NOMURA FH7Eevh=r%Y

20255H1H

ry
W
g
bl
Si=
&=

BrOASOERESEDREL

KRVEHHETL, —BF1KRIV140MEINE

2025F DEFBAIFLRE, AERRVSHULT ERERATHERBLTVEY . FC4RICASEHE KR
ZOEE(TAEBH/NND, 4 H22BCEFKI70ASDIC—EF LK BV = 140MZEINELZ. FAEEKRIL
(CHUTETLTVSE00, BMIOFEEBE(CHUTAS ERLTVSDITESHDER A, BIZET—
OIS U TR FVE TR L THED, B TRARLVIEDEBUAEHEM KR ZEVSIRIRT T,

B TRRINTEULTVSE R, KERBEAORRZRK N TBHEOBERNOERKRCHIET .
4 28NS TRFEMBE R OFMZFR I DL RREMIH TIEKRIL RERK, KEEHNIA
TFEANDEWS, WHDB NI ILZDREIRDFEUL BTFRAERICL2MMED EFNRKESKOTHU
ENERBFESNEFoRIE REDBEEBRN RN (S EFRPHSORKENDIREZ S DL
SEMRRCOBNOIZIENS, REIDEEZTTIEIENEFDELI,

KREI-O0H#E (34M)

(M)

180
—KRL
—1-0

170
160
150

(
140 i

H
Wit

130

120

H
il

110

100
21/12 22/6 22/12 23/6 23/12 24/6 24/12 (&/H)

HAR : 20214F12H318~2025%4H24H. HIR
(HFT) T —LN=T DT —HZECEFR 72y SRRI A MERL

FERIFBEDT-TTH. FFROLEMRZREHDNIREET HEDTEFHIER A
1/3



KRV TEULOTNRIR

SEROKRIVMBEAVEE (LU T TMEZIRD
RN <RI EMEN DD, ZOHRTHERPILICH
UTLERIBIENEZIONET  KRAREDIFEELX
XIRFRIBADARE G ERHIHZOREECHNT,
J1—0Bl BAR FERENSOERERICHFL
TEFUI, S KEORHRSIE LIFICLDERR
HREBESPERES I NE NI I5E. EZEDRE
BN ARFZBERIC RRINAOBSFRIERDTT.
ERIBCRICE%ZEIL. FRB  CREFEfHE
HER) o/UILERE. SOETARHECF)
TIZBRETIC. kFREHIT2EEZRUT
WET, UhUSE. BRORINOBZEN A
EIEUERNEILTS(ICONT. FRBIEFI T2
BHRIBSHEENIEVNEEZISNTT HRHIC
HiRE RASKELCHI IV 2ERCH L
Tzt I 2L RANET . RBRO A MEED
EWVCLDEREFZDOHNFES. AEEME
NOENE(CDRN DR BN BDFT .

BEHRBRICI IR ZIRSENEE

R ARz N HTHBITD NS TR REN /5 &
Z180E L. NRUIZAHE B FEOFTE D
£ CZHEIT B FE 14 (IBD TIRVWEDD, & E
EDZBENMRFOTVET . S ZHRZRHET
CET, BB S PRBREBENOBHZENMENEIND
ZEBBEENE T . o, FRBOERIIRICOWT,
KEOSSURIRCEOF TN BERINSERIA
HFIN . BARZSOHFIRBENOHEIRE TS,
HIROF _LIFORFEAIRICOVWTO RS DM
BECATY, ERIMIGE. SO TKHEE
DFEEERT . BEHARESVRENKEETEZN
F9. RBEMIBOEITIZRBEI(CHID. HLZD
ZH(BDENT (L. RENBE RN SEEPT
BOBEHRZELZ RBHIVENHDEEZT
AES: N

KE DREFEINSIDHERS
(1Of2KRIL)
0
-200
-400
-600
-800
-1,000
e 20/3 21/3 22/3 23/3 24/3

(%/R)

HARE : 20206F38 ~20244 128 MH¥HA
(HEPR) T —LN=T DT -2 BB T2y AT X MERL

KEOBREFIE
REGDP (ENfELERE) MEH
(RU€FLL) DR

(%) —— BUREF
—o— EEBGDPREX (FIfFFLL)

0
21/3  22/3  23/3  24/3  25/3  26/3  27/3 (4/8)
HAR . (BUREAH) 20218E38%R~2027F128%. AR
(SREEGDPREXR (RFifELL) ) 2021438 ~2027512H. MU4H
BEREHFFF J173a)0WI70R) &FFEEE LRE.
2025 12AUF(EFOMC CREANHMIZEER) SNEOTFRHPRYE
(2025%F3AKFR) | FIR.
(HBFr) TI—LN=J 0T —F=EICEAR Ty MRS X MERR

FERIFBEDT-TTH. FFROLEMRZREHDNIREET HEDTEFHIER A

2/3



TR 7Y MNXI XA MBOERTSE

e -
| (G ;I/%\

TERICEH LU TLBURIPERIBRICDOFELTE. —RMNRIREETL2IETELTENET, BRAORIZKR(ICDOEFEL
T(F. BR7YyMNEIAD MNERT2INTONEIHEETDI5. IHERDOER(ICCEIBUVZEL ENENOD
BRICHIIZEEORZELZEEH L THEDNET ., IREET(RIURIPERL. ZNENOISREESTICLDERDFT
DT, CIEEINZMR(CI. BRICLGSKEELHPAZE RMTERRE) PEOMEIIRAEmmE2CE T3,
B ISEEFE(TFRBIRI(CDONT

REEFEE. E(CERNOEL P LHEZDEEIZDH D521 BN REUIKE TTADMRIEEN TLRW S,
HEEDOTIHICHITDEE IEOZE P BB OZ B F(CLDIHE — B HDDOMEHZELE T, LIthoT
REROEROIINEEINcEERZ TRINIBRNECDZENHNET, 8. IKEEFEETAITEREERDE T, T,
KEEFE. BRI 0REEFAB(RENREEDIFATRETIR. BX5ITiE. IREXMREFNERDIENS.
DZIDABVPOHENERRDFINT, CIRE(CHHOTUIREEEHAE XMERRESE) LR ERIRAT
EMELIE T,

B ISEEFEIURDIBEROWVT

UTFoOERHOEETEEICDOVTIE, IREROERNI7Y REREIN BRI (CILUTERDFIOT,. RRIBIL
HNTEFEA.
2025455 IRTE
I AR BSOS ADSTEIANES S BIBT SEEITT . ISt R A3 E AL, TR
RN $T, FHREZOOVTHE. BEEADRSSHHERTINENHIET.
o
(EBR3.85% (BUA%) ) | ypammeric s, el (BLUIDEE) (] REMTHE 1SN 3B A BT,
AR DI A ST RS 3RS0 T BB TY . BIEAHLERCH TSR T. ST

B HETMEORE  SROBALLT, IREAtINES RSO E SO BRE AP ERREBOR%
EREEER ((S5TRE) BASLLT, TNENIRDUTRIEDET,

(_EPR2.222% (FiiAd) ) * —BBDT7> RIOWT(E, EAEACEU GRENDBIEND 215 E N HDET .
* IV R-AT -T2 AOIBEE, —EBEIRE. T7> RGBT SRET BB SIS OEFERAE N BIENND

EX
{SEERIEEERIRER BERMEBIETATIRRTIRECAIBLET, INEROBREECIO TSAMEN TRET I NMZOR
{_EBRO.5%) EREGNEIBIIME THIISNTVET.

LEEoMic. HEAABMIESEFOTEORICREIZFREREFEN. [Dr>NCEI2EM ] TEEEA L
ZOfthoEA MHETOEEMREF(CEIZEEM 1F. REIHBEFICOL CTCEBWVII(ERIBOET . ERIRRE
(CEDZEEN T BIzsd, FBRICHIER, LIREAFEZRI LN TEEEA,

KEEFOSHIAHCHIO T, IRTRHIDEELIZIREFEERAE IEHRREE) ONEZI THRDIX.
BB TIHETFZO.

<HERIIOWT>

HERIL, RERBICET2SEZEROBHEENEL TR 7Y MNRERI X MYERUCSE BRI TY, IKEEIFEENE VBRI TEHNFRA HE

BUEIBEAROHER LIS HIBEOHBO_ R F (I T RERE I IO TEHNERA. HERHIEFETEZEEZISNZBERICEDVTIERLTEDEIH
IBEHROIEFENE. T2 2RI IT2EDTEHNERTA DERTRENEERE. UERMERAREOLHORETHD, BRIDEERUICEEINZEH

HNFET . BB HERFROVHBRIABBIFROIGEINEZ RERVURIET2EDTEHDER A IHEICBETIREL. BEKRCE B TTHIMRIZLOH

FEVWVEUE T . IREEEOBERIAHIHIO T, IRFERHEDBEULFIIREETEHAEE XTERREE) OANBTZHNI THRENDIZ. CEETIHIIK

ZE0,

BS  FRT7 Yy RIS MRS
TREmESIRE BRMBBER (&) %3735
MAE : —MtHEIEANREESE RS
—RRHEIE AN BRI BRI EG=
—AFEENE A R MmN E RS 3/3



	スライド番号 1
	スライド番号 2
	スライド番号 3

