: T T NI WP
. U D, i i
tﬁ { nd) /_;‘.f - “’4213.\ g_f%* t*\;f-,-:}/ Si-
l/( = Vi)l\‘; ‘qﬁ/’-@ ,JS;J.’ JL"-j
P - “ g

e - - ([ -\

~N <’ T ‘**\,2_ ﬁ@ n }}'\0\ a

A %

\.:J ‘{.

\

y LA

L’

025 456 520 5 §‘+$§W£s?

\
0




REA /X

—-BARKRIETRE[E

—3a Hb.

RS
aLEN T, SR RIGZER(C

FELHLD @

¢!

A
16 8-

5 TS5
0000 (ﬁﬁ77 ) 1997 %lOEZD
yror
uﬁf‘aﬁ?“
’Eﬁf’-*& - 2008 5,967-84
911|=JB-:'f A==
——S&P 500 —TOPIX g7 28152; BRe7a—asd por 3 26
BB~ ANAA] v,
1000 %1"'17 B85 DERAIR A ."_.
Ao IS5Y -*’\’5'&\;
vavy RS BR AV A
- ;x «‘\ \
1964 N
AL 1974 ?]"f)lf
4 —yJe =Ly 987
A Toul
T —
100 4950 AW L vy th— _
Wh
ikt g2 ” V
f 63.54 1
/ 1962 BEES
; P ERR
fEr
10 T T T T T T T T T T T T T T T T T T T T T T T T T T T
S S
H o & & & & & & & & # 4 & & i 4 & & & o o 4 44 4
o m [Ce] [=)] o~ N [o0] —i <t ™~ [a] o (o] [=)] o~ Fp] cO i < M~ o m [Sa] (=)} o~ N =]
n L N LN [(a] [(a] (s ™~ ™~ ™~ [57s] 0 0 o0 [=)] [=)] [=)] (] Qo Qo — — — — (] o [}
2 2 2 2 2 3 2 32 2 2 2 2 2 2 32 2 2 3 8 8 R R R R = °”/ &8
(B¥-S&P., B#%. Bloombergd Y1ERL)




/’\5@

Al HA TlE, BTz

.
’

A

TOPIX&ES&PS00DER XA FEH D HEFE

AX{E:4R X% T)

(5 =&

S&P500

= i 2 A A+S&P500

13,271.38

~
L
I
=]
8-
™~

A
e

DULNTIE, /AT ILHR
EAFIFRCKE

—

TOPIXETOPIXELD 245A FE 5k

EH&

=

100000

10000

1000

100 A

10

L Hersseote
| Hekrrot
| Hvdezot
| Herdtzoe
| Hadozot
. Hvd6T0T
L HzrdL10T
L H8d9T0?
L HvdsT0T
L Hzrdetoe
- Hsderot
- HvdiToT
- HtT35600¢
| Hak8007
L HvdzL002
L H 735007
. 800t
L Hde00T
L Hzr#100¢
. H830007
. Htd666T
L Htt45£66T
| H8359661
| Hd5661
| Hzt43€661
| H8drz661
| Hvd1661
L H 71456861
| H8358861
| Hv3£86T
L HTT45586T
- H3dvs6T
- Hdresert
L HeiHT86T
| Hf33r086T
. HvdzeseT
L Hetds2461
L H8dz9/6T
L Hvdzs/6T
L HeTd /6T
L Hsdzzs6T
L HvdzTs6T

H 7T%6961

(&H - BAIBIFRY IL—F, S&P)




ZEH

SR

i

E%

BREE—ARTU/ Nk

|
*E+ : S&P500 NASDAQ

I
DI

X

KEHRICIL

¥

Ty
It

HAIVER

1= —
SR XL

H#FE =)

i
=
M~
<
<

L
&
L]

20,173.89

16,057.44

—S5&P 500

—NASDAQ (£ 8#)

5,967.84

10,213.29

791.19

’

il

,860.67

6192.99

8109.54

3;583:07

7853.59,914.06 354>

2,237.40

2,351.10

- H6355202
- HE€355202
- H6#1202
- HEdve0e
- H6dr€202
- Hedr€20T
- He6457202
- He$720T
- H61202
- He$H 1202
- H6350202
- H€370202
- H6356102
- HE$6102
- H64r810¢
- He$810¢
- He35410T
- He$L102
- H6359102
- He$9102
- H6355102
- HE3ST02
- H63v102
- HeH 102
- H6 €102
- HEHET10T
- He710T
- He$T10T
- He6H110¢
- HEFTT02

50000

5000

He6x0102

500

(&#:S&P, NASDAQ)




HiEF R RRREN[EIE

S D TR (LR

40,000.00

20,000.00

10,000.00

5,000.00

BEFH
($&fEA =R 5T 57)

42,224.02

30,670.10
31,458.42

24,24576

24124715

20,809.42 24,717.53

19,155.74
16,201.31
15,627.2
16,552.83
1453251 4,952.02
! 14,952 .61
10,836.64
8,165.18
T T T T T T T T T T T T T T T T T T T T T T T T T T T T T
O I O @O @O OO O O O O OIIITRT DT I T T IO IL DO OGO
[=3] oM [=3] m [=)] m [=)] m [=)] m (=)} m [=)] m [=3] m [=3] m [=3] m [=)] [13] [=)] m [=)] m [=)] m [=)] m
(o« R o - - N - - - - -« < - N o o
[=] o o ~ o~ [12] [12] = =t [Fp] [Fp} (1= =] M~ M= [= ] [= ] [=)] [=2] [=] [=] i - o~ o~ [12] [1g] = = [Fp}
i i i - - - - - - =i Lo =i - - i Lo i - i o~ o~ o~ e~ e~ e~ o~ o~ o~ o~ ~
[=] [=] [=] [=] [=] [=] [=] [=] [=] (=] (=] (=] (=] (=] [=] (=] [=] (=] [=] [=] [=] [=] [=] [=] [=] (=] (=] (=] (=] (=]
o~ o~ o~ o~ o~ o~ o~ o~ o~ ~ ~ ~ ~ ~ o~ ~ o~ ~ o~ o~ o~ o~ o~ o~ o~ ~ ~ ~ ~ ~

(&% 888

38,403.23




TOPIXFILEIEHMIFIHDO R ETRKETALT
BB RE D — AR TERAE A o [El1E---

3000

2500

2000

1500

1000

500

TOPIX FE-FILELLE

ﬁ’n’\ﬂ-ljl 30

2016/11/8 3
FIUTE 0 2,771.26
NG Ea
= id 25
2015/8/24 3 I
" FEREARAL - PEH b4
| SEFEBLEL-HA 9,118.87 2,227.15
T GliEE 3 ——TOPIX
’ ” 492 20
ES S&PS00RTHEEAS% L2 Pk AT 19266
< Chinese Black Monday “ 18.969
3 1,759.86
5 f
J L “ 15
” 15.447
4 '\
12.597
'. ' ..J Y% s FASETOPIX 10
5
T T T T T T T T T T T T T T T T T T T T T T T T T T T T T T 0
r L L L L L L L E E L L L L L E L L E L L L K
(93] o [#2] o [9)] o [#2] o [22] o [#2] o [#2] o (93] o [#2] o [9)] o [#2] o [22] o [#2] o [#2] o (93] o [#2]
§ & & # & & & # # H &4 #4 # # 4 #4 4 4 #4 #4 4 #& H# 4 4 #& H# 4 4 o o
o - - ™~ (2] m m =t =t ) ) [{s] [{s] I~ ~ [+.4] [e.0] [=)] [=)] o (=] - - (] ™~ m m =t <t L2l L2l
- - - — — - - - — - - - - - — - - - - o~ o~ o~ ~ o~ (] o o o~ o (] o~
(=] o (=] (=] (=] o o o (o] o o (=] (=] (o] (=] o (=] (=] (=] (=] o o C) (=] O O (=] C) O o o
(o] o~ ('] o~ (o] o~ o~ o~ o~ o~ o~ ('] ('] o~ (o] o~ ('] (o] (o] o~ o~ o~ (o] ('] o~ o~
(&% Dow Jones,, Bloomberg, EIJFHEWFJ?Q" L—7)




E

RN FEEZRIL KL —BERTS

—-EREFZRDKEFHERRMZTZT ., ERKIEERRIKEDN SR ---

= o o
il HEFHLEAERR R EERKER F
(BXT—4)
100000 — 45000
ERERUEM) 2015/8/24 41,190.68
90000 PPN HEREAR - PE%IEE ’
—#HEES S il L -ERRRRR ;842[(]1(;0 )3
S&P500] B k. A5% [
20000 e R 1) (3 o
¥ L 35000
70000 2016/6/24 30,500.05
EEDEU 30,017.22 - 30000
et o
24,120.04 i
6#292 25000
50000 Jl—4 A 49808
20,174.24 o FF '
““ L 20000
43, b 94
40000 -- ‘ 15’13 5 ‘l." & ‘ l'-l 9.561.96 T“_U-o 1 L .
! e
. LAY 16B64 7 16,552.83 - 15000
11,286.09 I LY caoca il 16,552.80llh . o Ll UHACHN
30000 ‘ ' 1 ) 1967 61 26817
648y il ""T'i 17]46
o, i 4 18476 My
10000 - ree oot R AL SRR ‘ 'L e 13397 hhl 00
4 3 wuw U Y
,094 A A
8,570 i I il a0
0 T T T T 'Z,:"Il' Ll L T T T T T T r ‘? T T T T T T T T _ﬂeﬁ_l_l_2$4_ll_l_l_3‘9's4_l_l__' 0
I @ O OC [T OC OC OC @ O OC OO OC OC OC OC T guru:u:uru:urur.u:u:u:u:u:uru:ururu:urn:n:ur
'=f3@3@3@3&;3gsgsgagﬂgsﬂia@s;sgﬂﬁsgsgagsgsg
ﬂ-tﬂ'ntﬂ'mhﬂ'mtﬂ'ghﬂ'pahﬂ'mtﬂ'mlﬂ'qtﬂ'mtﬂ'mtﬂ'ntﬂ'aotﬂ'mtﬂ'”él’:.‘—-tﬂ'mtﬂ'mkﬂ'qtﬂ'm
QW o ™~ O O O O =i =N =S = = = W e N =N O N = NN N MmN SN
OO O O O O O 0O 0 0 == 0 =0 ™. 9O = O < © = © =m0 "M QO = © - O &N O N O N O N O N O
N O N O N OO N O N O N O N O N O SN O N O v O N O N O N O N O SN O SN O N O N
~ ~ ~ ~ ™~ ~ ~ ™~ ~ ~ ~ ™~ ~ ~ ~ ~ ~ ~ ~

(&4 BAZFHE. BRRSIFFT IL—T)




=

=)

—
-
—

B E-FEEHRAEKERAD

RS E -

A

NG =2

A
o

R

A B0 ()

F—

2 ®MEERT

~
-,

H

500,000.00

5,967.84

,359.90

1,189.85

- 50,000.00

83,403.23

5,000.00

4,766.18

5,166.35
— L e G

5,903.26

1,430.03

—5SP500

2014/9/6, 1,096.83

'R

— HiE225(aH

7,173.10

- H1520¢
- H1Hvz0e
- HT1€702
- H1H2z0z
- H1120¢
- H 1020
- HT13610
- H18102
- H1/10¢
- H 139102
- HT13S102
- HT1Ev10C
- HT1HE102
- HT13T102
- HTIH1102
- 10102
- H 146002
- H 148002
- H13200
- H 1459002
- H 14500
- H 11002
- H135£002
- H 14200
- 11002
- H 13000
- H136661
- HT148661
- HT1352661
- H 1359661
- H135661
- HT1H1v661
- HT135€661
- 12661

10,000.00

HI4166T

100.00

(&¥:s&P, MBS EIFF. B#E. MsCl)




T EBRICSHRXDENE

SHRERL. BIE

BRICs H{HEhM

B
17!
N

- R IHE O B8 e

R, MR

138,719 139,187

130,126

——7J>% )L (Bovespa)

137,116

82,408

5,903.26

— i E( L AR

4,261.82
P g ol = 3,359.90
T Bl 2.751.04

B<-7 (Moex)

- Hodsszoz
- H6d5vz0z
- Hetdseeoe
- Hedzezoz
- Hodszzoz
- Heds1202
- Hzr#sozoz
- Hedsoz0z
- Hod6102
- H 6358102
- Hztdst02
- Hedst02
- Hod59102
- Heds5102
- Heidsvioz
- Hedvioz
- HodzeT02
- Hedsz102
- HezrdsTtoz
- Heds1102
- Hods0102
- H 6356002
- Hezts8002
- H e458002
- H 9352002
- H 6359002
- Hzrss00z
- H ed55002
- H9dsvo0z
- H 635€002
- Hztszooz
- Hedzooz
- Hods1002
H 6350002

1,000,000.00

100,000.00

10,000.00

1,000.00

100.00

(&%} :Bloomberg, Investing)




RE7OT7HEERADEE

BEhH o EE---

x

—_
~ /o

l

L
X

DERBRTTER

A
IE,\

—-HASIOHE

7 o7 # R E

GER., A ER)

7,812:13

6,628.82

=
—~
M~
o
ot}
o

1,435.19

641.92

217.7

— N/ 430

< -7 (FTSEMalaysia)

- M350t
- HoTdsteot
- H¥Eteot
- HoTdsE20T
- H¥dec0t
- HoTds220T
- B oot
L HoTd120T
- H¥1e0t
- HoT35020T
- H¥4020¢
- HoTd610T
- Ht45610¢
- HoTd810T
- H¥38107
L HoTds£10T
- H¥3sL10T
- HoTd5910¢
- H 3910t
L HoTS10T
- H¥3S10T
- HoTv1otT
- H¥t10t
- HoTd €10t
- H¥3E10T
L HoTd 10t
- H¥dTI0t
L HoT 110t
- H¥5T10¢
- HoTd5010¢
- H¥3010T
- HOoTd600T
- H¥35600¢
- HoTds8007
- H¥35800¢
- Hot45£00¢
- H¥d5£00¢
- H0Td59007
- H 45900t
- HO0T3500T
- H¥35500¢
- HOT35100T
- H¥Et00t
- HoTdp€007
- H 4500t
- HO0Td5200T
- H 4700t
- HO0T35100T
- 451002
HO0T35000¢

10000

1000

100

o
-

(&% Bloomberg, Investing)

10



HRADI7)1T—a R
---EAEPER201E B (X BAL AN EIS---

E#EPERLEHI20
(2025/6/208 )

20.72
19.59
18.88
178 17.74
17.38
1572 1571 o,
81 1448
| | | | 1386 1361 1341
S S P S @ S & & &

NS (& # - World PE Ratio)




16

14

12

10

HE DY 7)1 T— g s

BE (XY RT-TUIT7 LHEL, B3I Z{EPER---

iy
A

EHEPERT L

(2025/6/20817E)
13.36 1332 1323
12.65
1228 1316 1511
11.56  11.56  11.55
11.15 11.08 1097 1092
1059 1045
‘ | | 97 968
S & ‘@\4. L .E \.&z O P S T A &\\ & L& & *g’ﬁ &
F &Y S o«“” Qo\" F & € @ F & S S
AN & A & & v > &
° )

(& #$ : World PE Ratio)

12



*

Y

FEEmMTLEANDOEHEMNEEITS
RIEEIEmEESTINRE---

B K ¥k il $5 4%
HE {ffi 4R 4 2R EEZFEY

AVTIIR TR FER—ZR|MIVTYIR ke 14F |l
Dow ¥ #3051 23.86 20.28 |Dow T % ¥k30FE Y 1.72% 2.16%
Dow:E #g ¥k 31.65 18.62 | DowiE i #% 1.74% 1.99%
Dow/Z # ¥ 20.01 24.15|Dow /&y I ¥k 2.93% 3.49%
Russell 2000 31.72 26.75|Russell 2000 1.46% 1.52%
Nasdaq 100 31.1 29.45|Nasdaq 100 0.72% 0.77%
S&P 500 23.72 22.93|S&P 500 1.26% 1.34%

R AR 4 3 GEIEREAR—X) EHREIFEY GEEHEMBRRE)

AVTIIR FOR:GE- %3 SHFE |AVTYIR HIEE | SHFHE
H #E 15 14.90 15.46| BEFEH 2.13% 2.21%
JPX H#£400 14.71 15.53|JPXH #400 2.26% 2.29%
H#300 15.10 15.60| H#£300 2.14% 2.23%
H#%500F 15.03 15.53| 754 LW 2.59% 2.70%
T4 L 28R 14.82 15.26 | FSM/ L2 W(NE) 2.42% 2.56%
RAF—K WA 15.60 14.93| 2R3 X —F & 84K 2.58% 2.57%
JO—2 L8R 240.27 36.71|RAVF —F28HE(NE) 2.46% 2.28%
) 2025/6/20 H# JO—X 28R 0.71% 0.80%
*KEOFERA—XF12MARFEH IV LY R JO—Re#H(NE) 0.51% 0.56%

125 REPS$ 18

2023/12/29K
2025/6/20 S&P500
2025/6/20 NASDAQ100

17.70%
25.65%

(&%} :Wall StreetJournal, B %)




RKEIZBVEISEMNEEE
~F BRI EIERD SHESEL B

¥ E#RMIE4E : FEPER & EPS (121 B £DF )

40 900
mmm T FHEPSNASDAQ100( 4 )  wemm T EEPSS&P500(4 M)  ——F fEPERNASDAQ100 — T FPERS&P500 - 850
30 79860

20 -

’\'O 32.79

;;;;;

[+
VY

10

-10

-20

-30

-40 -

KK KKK IS Y
SERY98899252.2
S 83838 2383875

35?’.33'8

1
O L
kil

FHEEPSIIEB AN AXDa Y X (EiIF2025/6/20)

I N T 2

e —— B
s el G dn B R R

B
)

>

=
=t

(& #H : Wall Street Journal)

750

700

650

600

550

500

450

400

350

300

250

200

150

100

14




LR &K ERIT D B 1%
—ABIERID D> —TEKERA Mo DD RE ISEFET

FInancial Conditon Index& 3 #k i %
-2.0 100
ERKRA T YO AL D58 - EMIKEE SBERALTY
~1.0 ' 9 A (Zih)

80

0.0 - 60

1.0 40

HEp n
IM ‘: 'W' .

20

3.0 +—

l

1 e
S&P500( 52|k
4.0 ! ! ! | ECD HH 0
DEREGEH !
) ) L . _ S&P5000) 263 i Lt
B Chicago Fed National Financial Conditions Index, Index, Weekly, Not Seasonally/Adjusted O 5 E(GHH)
5.0 0
[ Chicago Fed Adjusted National Financial Conditions Index, Index, Weekly, Not Seasonally
Adjusted
6.0 -60

15



—- RS LT KEEZRITTIE L

HIEIXEFISLFYTELES

IKEET SR

STLNB-

S&PS00E L DENE

6,144.15

e 2 N 5,967.84
COHES E¥(AE - 10,000,000,000
- HEE(HEE
——S&P500
[
. 8,000,000,000
| 4,796.56  /\
|
- - 6,000,000,000
R AN
I/ | 'l l l
| Il
P . 4,000,000,000
- 2,000,000,000
829,08 -0
B A, DRI LR RS PN SN S
% &%\ & & % % & & & & & & %\ % % & %
SO AP NSO N i i A A, A R N ol
AT ADTADT DT ADT DT DT AT DT AT AT AR AR 4D oS I S\
(& #}: S&P,NYSE)

16




DISCLAIMER

Zlib#i’—bl:aihé'lﬁiﬁli FRIZET2EDEEH . KLAR—FDH
TRRT., EBHEICRAEZBADNABER R VIEHREMNSIEBLI-HEDTY ,
é*i(i TNODFHRDIEEEICDODNTEORNETERZRHLTCEIBYE
HADN . TNODEMICET AIRIELITOTIEE ST . if:s%hbo)'lﬁ
|RICDOWTRE . RIAFFITOILDOTHEBYFEEA » KLR—FDFHEE(L .
AKUR—FMIEFENDFHROBENE | EEERVEEEHLETLIC %erbOD'Iﬁ
WHARFTDEDTHAINEMN DT, HMBEIZFFHEII2EENHYET ,
AUAR—HME ., SR GEHRIREDOENTIREIT 22D THY . ®-T.
7ﬁ‘1ﬁ‘1‘t#z§b<li%®1’@®éwﬂ?’ﬁnn® tEH LTI ORLIAHXIEE
SREBHNETHLDTIEHYFEETA
éﬁ*i(i ATAICHLTE . RUAR—MIEENSEREERAL . F-E%Z
NSDIFMRITIRML-CEICKYELT-EL . B . ERARUEE(CDLY
—UEEFEVERA



	スライド 1
	スライド 2: 長期イノベーションあるも、世界秩序転換の過渡期入り ---日本株は元々周回遅れで、漸く世界市場全体に追随---
	スライド 3: 配当込では、日米市場共過去最高値更新後調整
	スライド 4: 米国株式は最高値を漸進的に更新 ---景気サイクルと関税問題も一服でリバウンド---
	スライド 5: 日経平均は世界同時調整から回復 ---中東紛争の影響は現状は軽微---
	スライド 6: TOPIXドル建指数は円の反発で大きく下がらず ---関税問題の一服で調整から回復---
	スライド 7: 国内株式は裁定残拡大も一旦頭打ち ---裁定残の水準は拡大余地を残すが、信用残は歴史的水準から減少---
	スライド 8: 日本・中国・新興国株式と米国株式の動き ---世界景気懸念縮小で米中心に調整から回復---
	スライド 9: 新興国BRICs株式の動き ---米政権の関税懸念が後退し、回復
	スライド 10: 東南アジア新興国株式の動き ---世界景気の鈍化懸念の後退でで全般に調整から回復---
	スライド 11: 世界のヴァリュエーション比較 ---実績PER20倍超は明らかに割高---
	スライド 12: 世界のヴァリュエーション比較 ---新興国はリスク・プレミアムが高く、相対的に低PER---
	スライド 13: 米国は業績面で上方への動きが頭打ち ---米国株は引き続き割高な状態---
	スライド 14: 米国は再び割高感が台頭 ---予想利益は拡大から横這い圏---
	スライド 15: 金融緩和と米株価の関係 ---超緩和から一定水準タイトになったものの、実質は緩和基調---
	スライド 16: 米国株は米金利高止まりでも最高水準近傍維持 ---出来高は平均水準を足元では上回っている---
	スライド 17: DISCLAIMER

