Message ‘ Xytz—Y

HMEDXDIEER. X ERE - BEHTEDEK,
M DZE(LISE DD TG TEDEHEFHIT.
BRI, AFERLE98.9% B & &/,

BENEYmO EEN . KEDEBESBEROEHI(CELDSE
KO TIRNUZTEE HRBEFSEAE LT RITER
BRSKAEAFEVWTONES, COLDIHBLVEFERD

RERTRUER

2 AR

i3

2019-2028#E
REHE=EEY Y

BT DHRANEREL,
mEE —DE/ILDE,
RFKERIFEZ TR EKAM- #EmOmRFE.
JO-NIVEEERRDHEECKD.
HEBDEEREL

HECEMIDEERIIN-TICED

01

e B EABK I TR EERBRIVT VT,

Nzl ADEIL (CENIY Do

XEVREIAVT VY BAERIATLAZRLELCERSE
EDFTLHILKRICEHDEEHICHELTRDEATE
FElTEEEORE|PEEOEELR]. ZLT. MHEOH
MZBERZI[EROBRED | EDOMEZEEDTEND
FU7,

RIS BENERIATALAICBEWTF ALEYIT—%,

[0T. V2O RY—ERBEDH IR ZERETDHR
HEDXDE}ENHIGRBEEIRL LIFRIARELRS /-
ERD EARICHFRDT YR EDRBREDIE
MCMZ  BAREDERD(ICHIF/ERI VYT VP
BIUFZORNVIEEDNENEREIRDT ENAAKEL
RWelFx Ul 7 =9tV — DRI - ERICIFELD
FERNRBEEIED FERX—-D—DEERIZTH. >
VEDEBNREEENTVNEY, (KFEP5DTopics/R—
ITE T —YEVIY—DRBEHREBMICDOVTITHEN
WzLES,)

Fe— AT HRNBAEERZICIDBENFRIZKIE
[CTIRNUTWEXEVICDWTIE RERDXEVEZES & E
EBWBRBERE—DICHE LAV T U HEEI N —
MNEED XEVD/HCIBBUTCEEEXRBEOBEMNER
PURED U CEEM T —Y Ot B\ DERICEDE
CTET HIEERZVIDIRCSELTWERT,

COUES RS REMD A DR, Bt I IV —T D32
P HRE RS TS £ S(313,2498 K (FIFEREALL3.2%18
meRb AERTRST LBZEBMIDN/cEEED

FUIEEEFRICDODITRLTL BIFEREILLI8.9% I N
DI8BEAHELED [EESANDEE | Z LT [EEE
B DEHEE | HY, T D EAL IS HRICIENG 3 2 A S (C
UDVWTETWBREWSFIRRERRLET,

IR PEAREETE QML EIFERBENENRY—~L
eS SO UIEEZSOISEIEL. EDOKDIBEITHL
TESHERD DB HEZERRITTOSPAEFETT,

FERD—ADEDD,
HOEZBKCET.EEICAIET D,

[RENDYFI—N]|ENWST—ZBIFCEEHULL
FRERESE FEINH. AR UK SIC. 75y -1
EDRIBIREDIENM. BENFELPFEAFTEDOEIRDZR
(T THBDILRIEBVEE Rofc—A T ZDE(ITH L
TRERCHEIG U BEHL—AOED DFEFRI TR 1T
A BEMRERL LIS REGRDEBEDEL,

COKREBETEBELABEALTELELSIC. 20214
ENSEMRBOIXRILF—OIANDLEENGE<LF. HE
SXDEFEH RN SRS lig DB E](C
BROBATENDELE LA L. FHEDILADHEWNZC
DEFHICHENTE. BPESEOEEFHZIESETN
TRKCENREBEEVWDE RN O [ BES XICMEE
I ED=HICREZEEINTW/Z<DTIEHRL AZEEE
EICERVWLELKIEN THEE2AORRICESTE. B
REFICEOTEHE BEABBI I —TOEETEZ MRS
BBEHICHEEERCELDRE ] E BB TER. ZN
ZITECRBLIZDTT,

MR ROLETFITHT IREFHZTOCET . EkE
REF FEEIN—NEBOTRFEICAIITHERETE
DEOBHEN ST OIcEDEERFT,

AR E S DY RVE 7 BENAXLA LG hAN

FHPS-EH

02



03

Message ‘ Xytz—Y

BHRABDOEEZHEIE,
BESKEHRDE(LZHEH.
QCDSZY hAO—ILd B,

SHICBEBROMONFTOHET. CNETHIC—
ERFTWBERAEEDHZ. B2E([CEPLELE. T
ZaZ5—YavoHEEEFBIELILCET. —ADEDA
EOMOHNCHRSTOIRAETRNDOEE ZBAHND
KOICHED  BRTEENMROSBMEBRICDOVWTDIERZ
R AR HE- REEVWSHEBZEBZ IOERGERD
EFENTVLET,

CNUS KD ABBRIBOZEALICH L TERFICEIDDTIE
B EN B UBROEESBORRLTEE. HES

w
L
—~

FENDTHXEAEDIREE . QCDS(ME - IR~ -#lHA -
Y—ER)ZEHRBCAY S O-LLEN D EITER L
1L —BEEERRL. BESTOROD-_—XZREZ
TEREREFETADELIICHEDR U FHICE NGRS X
TAICBWTE ZNHABEEICEHLERUTVET,

MIHREDIEKRE  ZNICENIGTED7EF DRERAH]
D3t WENEFEHDSD (FEINHORY—hZEIRS
HBHENTEX L,

KBIZBADEDTIIEL,
2EDIATLIC.HERNH B,

EEIIOBENBRED . [EETHEESFEAEES
EWSHEBNSEOIECE T EFRESLBOHBEE
BEMEEEDZRETVLET,

EHBITNIE FAFEOEMDX =L/ 77— RAl(C
BD . ZNZENHEFIETDHIBICEAC CEONBELHLED
TIW . IIN—TDO—ANOEDHNBESFEDXREOICIL

e FI—n,
TEDEMHEEIFAD., tEHLF—5H,

ESEFTREBERL. BESEETHCLAEAFNRO
RS&SICHOTEE LI FEBDU—5—6. [BLE
ELI=ELTH. ZNIEQCDSOECHCHENHBDT
HoT. ELBENENDIITEBDEBA LD DEKE
BN (S BESEOBLICTOTEHSV [ EWSEE
EINF EFRESEEXDHELTVET,

P

FENONF. AALBTHNEEZRFEET O>CEDRREK
PUEBEZRDITHLU BMEBROEVEHALTOH
B5A5. COLSBERBEDEET . RESLSIIERAYIC
BESRICEMAALCRETSHZRDILTELSICED,
BRcBRBDDRAEEVNAZREUID JEABOTND K
SICRBNET,

YISA4F—VEDEDDICE.
SO—EBDENZ,

BESFEDOBEDOOIEFTHLS EERREOEMIHL
SEBIR B TSAFI—VEDEDDEID—EDH
PHSHEEICHEOTLKBDEEZEXT, COXREXT TS
FI—UHRENGHIGZERITTND EBRST . RE
BECLDEHIPMEANTDEERE. ERERDOEE
CEBFEVRIBEERBFICAN YT SAFI—rD
REZBISEFRULTBHEINELLED R RBAFICBICZ
DEZEIEH D EFTEBRVDELNERAN ELD
HKULERAML. BE<FZIT DI EFTESEFI T,

XEVEERRBOMEH
SHHT B FI—
ZLUT AP BERNT LTI A TSR

WE|CDWTCHEEZE LO2MENMEN.INMIEGEDOR
B{LOEEME. BADHELREDBHERICLDEREL

FRERIRESTE FINEACDWTIE,

2025F6 AFITOIMKERE £97H HEE
ZECEBELEEL,

LHARR— LR~

IRIER/BREBS/HI7H HEE

https://www.shizuki.co.jp/financial/notes/

CBEBNH6E
TOECATERY

ERZRETWETD,

OAVTFUYEERTII XEVHIBOZHIC KB4 FERE
TBLZDREEEFEZTC.EER—NIAUADRELE
O . MEEAYEILIERDEME EEERNZERAL.H
BVWDRWECAZENLEWEN S KINE XS FHE
EEBNDOEREEDTCVET, REREEEHTER
TEBDLDCHBERF WMBEHDESESMA EE.ROE
(ACEAHRR) DREICEDBNDEDEEZET,
CHOUEMEMOBE (S KDoA IR R0
HEENMES T BEDRICKDFIAME(=>FI—)
ZEIHLUTWKZEN  BNBICHIFDEERT—YTH
D . F=BERBEIIL—T(X. E5BZRBEERTL
<FiETI,

KREODESRICHENMMNMELTH. CXIEECHFEZED
FILS. BBEVNRLLEFET,

A R E S D=y RVE: 7 BENAXLA LG hAN

EHPS-EH

04



