2026 -3 H 4 H

= # UFJ) Ee 1T &
=% UR) AEEHRE Bkl
BN OB K K L &
SEURIELT V « 28 v L—iERHA S
et A~ — KT T R
P rogmat, I nc

EBURI 24 Foo% L TIL—T0ER - BHIZL S
TMUFG UZILT4 = F—O VKXKIRERERD— (GEESIER) 1
DAEBLURITETIZONT

3 URIRFESUTHR S HE (RAFEALR © fEHT 1. UT [ =28 URIRFERYT)) . =2 UFI (378
ﬁﬁ®@%?%ﬁ?%éz%Umﬁﬁﬁ&gﬁﬁﬁﬁ%ﬁ(Wﬁﬁﬁﬁgﬁﬁﬁﬁ\HTFZ%
URI REIERE R ) | BAREsialat (REIIRALE ﬁiEﬂ?%zE%El LIF THpAS3E
%J)\E%UH%Wﬁ7-15Vv%%#%ﬁ%ﬁ(ﬁﬁ&&%:¢ﬁj?gﬁffzﬁum%
WﬁV-X&VV%ﬁ#J)\%ﬁéﬁZ?%SZZ§Jﬁ%Wﬁ&:$% fof. LIF Tx=
— F 77 &) ) KU Progmat, Inc. (fREHURFf: #5k @ik, UL T [Progmat+l) ) 1%, Progmat #1:23
BT 270 2 07 v RIEIT - EEREE [Progmat ST Z3EFA L7Z, REEEX=2U T ¢ - k
—27 v (LUF DKST] ) ORFTEBWNTHEL, ZORUEE - BIT2E TWeLELL,

(¢) MUFG

/ \
NOMURA =EUFJELIDAFIL-EE%

% SMART PLUS

\ FPOWERED BY FINATEXT GROUR

prog///at



1. K ST O

A ST 1, RIKFNOEY R AT YT « BEBEIISIHT 547 0 A, AT L, %S THER SN
LEERBENT 47 (LT [EENRABFE]) ORBEETEZSHEOEL GRSy (WA E
EIE 50%. LA TARIEABI EZ ISHEEILA R0 1) HAGFEMPEE L U CRASTERFITIE LML L.
EDZISHEAR DREFIE W - 51§ % [Progmat ST| Z AW TEHT LA EEEXF=Y 7 4« B
— 7 ThY ., FBITHIL224EM 720 7,

BEE X RAEPE T DRI I X U —1%, B~ Pl =27 v — 7 O%EE2 X 27 TRk
SEYN] EHBELEMETHY, ASTIZ=2UF 7 4 F v b - Z—7F (LI TMUFG))
— K THRY A EFEEX 2T 4 - =7 LTIPE 720 £9, MUFG Tlx, HftD/—
NRA (FHEES) & HRAPELT I T2 5,) LED, BTOAT =7 RVE =3 R~, A~
HEDTF BT LRDIDICTN—T LR BEEOIDOE S F &Pk & 28 ICH A
TEBOET, plEfiE, ZRRAREEEX 2T ¢ - b—27 VIO A, &EL - 20T 28
FRED = — R T e a2 2t 2 Z LA B L CTE WD £,

B, ASTITEMBELO=ZZUFI LT « AZ U L—3EERNBIZ ANEHD, 1 AH7-0 100
FHTORITERVET, E=22UF BN « ZAF U L—iFKIT, IREEHEERNICESX
A — T T AFEOBR N D —HALFEL TWET,

A ST D4 MUFG Y 7 V7  « h—27 LV RIRE G Y U — GRERIRA)
Bt RAEE KB i & U —
(B 2P %E) (583 (& : 20254 12 A 31 HEER) @
FEAT D BUFATMRGREE | 22,400 F1/224 (&1
FEATAMAS/ H A FLAT 10100 5F/1 ALLE, 1 0EAL
i FH 1 K72 A (JRAD
IR D 3 FRERLET Zy b« w3 — U x — OB TR
RENESZ S HEVEIL A Ry DN IRTIC BRI Sh, RHEES R 256
N EI,
X2AEMZIRE & L CERAYIROLERE ZIRET HHBA1H Y £3,
FATH Lt RSt a— & b
ZEEHE - =2 UFI 5 E8R1T
Ty bR —U % — | =7 UF] A8 BRI
CIESN R, ZZEUFIEAN Y « ZAZ v L—ifdk
NI ey BhFEHFY, Av—hF TR
L= PR HE =28 UFT 817, BRaNStt SBLBTAESRAT
77y N7+ —5h Progmat ST




2. BARAALOHELY fA

W & UFJ[57E8R1 T

—ZE UFJERESRATIZ, 2021 AT L R D ARBFEE X2 T ¢« h—7 VRHEZHRELZZ &
EREYIVIC, TUXLT Ry MEERO B T —E LT, AEHICB VT 37 HHOEN
Ny TORREEC~—7 v hEEFI L TENWD E LIz,

B — % UF) RS &

= 7% UF] AEYERE ML, MUFG OAREEER O 25 G St & LT, REFERLEE
77 FEBLOREERLEY — FOFE - EHZE U T E CRRSH - FEEOBEREZF
FEME, B OBEEFREZICEOB WA EREERN T — AR L TEVWD E L, F
7o BEEENS —REZATORBEE X2 T ¢ - b—7 v Opaimiit B L TRy, 4%
xR = — XG U EEER T — B AR Z B L TE WY 97,

SO SRS

BFHERL, Tyl Fo— U HEER LET VAT 2y MEEEEICOWT, Sk S—
K — & OEERL AT 7o —FIZ LD A — R OMuE R RMEEZ HIE L TV ET,
2021 45 8 A OAREPE ST DAFEZIT U, 20254 12 ADOKRIHIL 72D VC 7 7 RERESG LT
HRZE ST OB\ L ST i ORIE LIERICIV A TEE L, 4% b, A ST OBV O
fln, ZAVE TLLEICIRRWEEE RS ORISR D | Rt T U 2 T & v MERORERBIZ AT T
BOHA TEWD £,

B—JEUFIJENLTY « AF U L—FEFK

SHEURIEAT Y« AS U LR, AEELVTUANT vy NEEEBAL, T YOS VGE
2y MRV —EZ TASTOMO) # VU U —2 W= LE L7, KSTiE TASTOMO| THYHS 2
TRMEE Y BRVMEAAEEROBES EA~TRMET 5N TEE L,

ASTOMO| (X =ZE UFJE/LH Y « AX L L—fEdE A~— N7 ANKEEE 5, EAHK
BROBERENT OT VX NVGAEERE|— AT, ZZUFIELT Y « AU L—iEkDT VX
WRERREN L A~— N T T ADT T v b7 4 — LS L OSEM 35874 TF, ASTOMO (Z1% ST
BEESORMEBL, BEHEO LY RO ZHIfEo TnE e 0y BNEIADTNET,

BA~—F7T R

A~w— K T T AL, AEREYVRAT T N7 4 —24 [BaaS (/3—R) : Brokerage as a Service] %
o, FEFY—EADRMEE RS LT 4 T v 7 RETT, &R T T ORI L T
MA@ 32813 % Finatext 7 /L—7IZBWTC, GEREBICK T D8FA > 77 AT 7 F v H
¥rHoTWET, B bkA RRE=— XL UTEEEEA Y — XA DREE 7T v h 7 4 —~
—ELTEHBEBLTEND £,

M Progmat ff:

Progmat t:73 7 A & > A$2fk3 2% [ProgmatST) 1L, AEFORITICLVEXF2V T 4« h—7
FATRFHEED 2,269 B, BOEBHRAEED 45 ICBZE L E Lz, R HEZEOTEN Fy 7
CBOEEEZIEN LT, RVEETHD “Frafirags 77”7 ELTHBREICEIRLTEWD £
7



XAREMIL, ZRAERBITEIEAF—2EZ MW ARBELE X2V T ¢« =27 GETHH) 1T
WT, —fRATDORKRDHZRARE LIZF VAV Y =2 TH Y HARENS AR DO ER O s
mEASOBE - A2 ENE T 20O TIESH Y F¥ A, K ST O - Bihid, BGERSH 2@
CTBEZET LTRY £,

(BX=2 VT4« b= R DIRY)

X2 UT 1 o b= R FERREIREEEOIRZHEDOS &L TRIT - FHIND b O TR
<. 7uylFx—rFizfIH L TOllans b CHEMORLE - B IvET,
ZDldTa Yyl F o= HINRT T v b7 — LD ORFEEEII D, BT - BHOS T
L. B4 - RSO ENBIET H Y A7 BH 0 7,

FREPEEF 2T 1« b= IR D U R7)

TERITBABPEDOINAS - PR, AEPETDL - &FEIM 72 L OmigiRE, Tkl S0k
BIZEY | PSS ORS IS ERME N TR L, HREHLIZ EBH £T,

FTEMEIR SN TRY | EHIOMIIFRIE SN TR HA, 7o, BEFRIRAMH STV EGE
N0 ET,

1 TProgmat ST] (22T
Web 4 b LOMEHLF A AL TEHY £F DT, LFURL MH ZELZE 0,
Web ¥ I : <https://progmat.co.jp/>
fi# @t 3L & : <https:/note.com/tatsu_s123/n/n03a291fa52ab>
CIFE I RABIFED 5 B, ZFEH PG T 5 AR B PES IS HEE T R /3 (CM 2 3~ D 8E AL C 22 0 E 9
BIR ST OFAT D7 DIZERSL ST Rl B =4 T7
CIREMIZE A BB AT U TOY A R Z2REI N,

PR35 5 < https://www.nomura.co.jp/sto/index.html >

512026 4F | A K E ClCAMRERMHEEMERE SN X2 T 4 « b—27 2 684FH 37D REEHE ¥EB % =
% UFJ[ERESTIC TRZRE

102026 FFN DR, 2026 4F- 2 AR R ORFFBOFEMIZ, LT URL 1S TELZ &0,

2026 DR : ST Market Outlook 2026
B BT EAE - Monthly ST Market Report



https://progmat.co.jp/
https://note.com/tatsu_s123/n/n03a291fa52ab
https://www.nomura.co.jp/sto/index.html
https://speakerdeck.com/progmat/progmat-st-market-outlook-2026
https://speakerdeck.com/progmat/progmat-dezitaruzheng-quan-st-shi-chang-gai-guan-huakutodetatu-jie

