


¢!

REA/AN—=2305H50. HFRFEROBEHAY
—-BAKIZIT 2 BEEN T, HHRiTiHSIKICBRE--

(H#TZ57) 2002
10000 el 1—0
rr
uﬁFEJ!I‘*
ﬁhf"% S 2008 6,173.07
911|‘JB% ==
—S&P 500 —TOPIX 1473 288137 £HxFEIAVY 279406 -,
BEBEH L.
HHISE A~ AN
1000 HIR bss_ PTE
A I5¥
vayy RS BE
1964 17 LR
N A TN
e - VEN) 987
PeY Toul
A T
100 1950 A s R T
Sy,
HEES ” v
63.54 1991
W - EENS
AR EARLE
fa
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
e o O e o o O o o o e
B OB OB OB OE N N NN N E NN EE NN E YN NN YK E
2 3 2 2 8 8 3 R I R BB & & 8 5 8 & 3 35 223 23 3 2 F
[=)] [=)] [=)] (=)] (#)] [#)] [#)] [#)] a [=)] [=)] [=)] [=)] [=)] [=)] [=)] [=)] o o o (@] (@] (@] O O o o
- - - - - - - - i i —i —i —i —i —i - — o~ o~ o~ o~ o~ o~ (o] (o]
(BEH.S&P, B, BIoombergJ:'-J'l‘Flﬁ)




/’\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#k:S&P500 NASDAQ

I
DI

X

KEHRICIL

¥

Ty
It

HAIVER

1= —
SR XL

EER)

=
<
~
<
<
[=3]
—

173.89

’

20

16,057.44

—S&P 500

5,967.84

213.29

’

10
3;583.07

4,791.19

860.67

’

6192.9?

8109.54
,386.15
7853.53,914.08°

—NASDAQ (F &)

2,351.10

2,237.40

- He645520T
- Heds20T
- He$vzoz
- Hedveor
- He5€20T
- Hedezor
- He$770T
- He$reor
- Hez120T
- Hef120T
- H6$020Z
- He$0T0T
- H6$610T
- He$610T
- H63810C
- HE$H810Z
- H6$L10T
- He$L10T
- H64910C
- He$910Z
- H63ST0T
- He$HS10Z
- Hev10Z
- HeHv10T
- H6H€10T
- HEFETOT
- He$Z10T
- Hegzioz
- H6110T
- He110Z

50000

5000

Hex 0102

500

(E#:s&P, NASDAQ)




H&EESITHEFRFERENEIE
B D B TR (LR

Hi#ETH
(BN 2R BT 57)

42,224.07
40,000.00 40,150.79
30,670.10
3145847
24 1241524,245.76
20,800.42 24,717.53
20,000.00
19,155.74
16,291.31
15,627.2
16,552.83
4,952.02

10,836.64

10,000.00 -
8,165.18

5’000.00 T T L L T L L L L L T T T T T T T T T T L L L L L L L L T

T T T @ OO OO @ @ I @ I I @ I @ OO @ IO I I I I I I I I I I oI @O

[=2] [12] [=2] m [=)] m [=)] [15] [=)] [15] [=)] m [=2] m [=3] [12] [=2] [12] [=2] m [=)] m [=)] m [=)] [15] [=)] [15] [=)] m

fEE R R EOE R REOEERREHREEERREREE

[=] - - ~ (o] m [12] =t =t u u w0 [¥=] P~ P~ [+9] o] [<2] [=2] [==] [==] - - ~ (] [12] M =t =t u

[=] Qo [=] [=] [=] [=] [=] Q o Q o [==] [=] o =] Qo [=] Qo [=] [=] Q [=] Q [=] Q Q [=] Q [=] (=]

~ ~ ~ ~ (o] ~ (o] (o] ~ (o] ~ o~ ~ o~ o~ ~ ~ ~ ~ ~ (o] ~ (o] ~ (o] (o] ~ (o] ~ o~

(F. 88




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

TOPIX FE-FILEBLE

3000 292047 30
2016/11/8 =
FSUTR o 1,840.54
K8 T
I = s
2500 25
2015/8/24 3 I
" PEREFR - PEH b4
| SEFEBELI-ER 7211887 2,227.15
7 Bl 3 ——TOPIX o
2000 4 S&PS00ATH L A5% 'N PR AA] 1926610895
| v Chinese Black Monday
I 3 1,759.86
_ 5 I I ﬁ
1500 f V M "‘ 15.447 15
4 hY
12.597
1000 ' . i .,‘ Y KILEETOPIX 10
500 5
0 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
E o omom oL@ LR LK KK KK OTOE E K § @ K O K O
[=)] 3] (=)] m [=)] [a2] [=)] m (=] m [=)] [a2] [=)] m [#3] [a2] [=)] 3] (=)] m [#3] [a2] [=)] 3] [#3] m [=)] [a2] [=)] m [#3]
Ao Y o o . R . . S - B . R R . SR Y . - O O - . .
(=] - - (o] o~ 2] (23] =t =t 2] w o [{e] M~ M~ [v) =] [9)] ()] (=] (=] —i — o~ o~ m m =t =t LN 2l
- - - - - i - - - - - i - - i - - - = [ o o o o~ o~ o~ (] o~ (] (] o~
o o o o o (=) o o (=] o o (=) o 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, ElFrFHS@lFﬁ?“ L=




E

RERIV I B E TR RE—

BERITH

—-EREFZRDKEFHERRMZTZT ., ERKIEERRIKEDN SR ---

= -] ==~ ]
M BEEYL-EAER -BTERKER &
(BXT—4)
100000 —— 45000
EHERUEM) 2015/8/24 41,190.68
90000 N hERFEAR - PERAEE
—&ERE (B TR ERAERR 036600.79
S&P500HTH LE A5%
40000 — R 1 (2 POOORT A KL
v - 35000
70000 2016/6/24 30,500.05
EHEDEU 30,017.92 - 30000
PR
60000 AR TE 'V,
24,120.04 |
6&292 25000
50000 - R & 49808
20,174.24 "N Aad '
- 20000
40000 1 /3 9,561.96 540
P bt
- 15000
30000 JMULNETL A 11,286.09 o524l 16,552.83lhllli ..
1 111 N Red/PA . A | , 0000
20000 L ‘ . i
LS %64 Ak I 16381
10000 - il - ‘U\, ¥ NA
,094 R A
8,571 i cora W
0 T T T T 'Z,b‘ll' Ll L T T T T T T T ‘g T T Bgs—|—|—|——|—|——|—2-4:&6-|—|—2$4-1|—|—|—3$'84—|—r - 0
@@L MO O @ O O O O OC OF f Egurm:ﬂ:ﬂrm:nrnrm:nrm:ﬂrm:urnrm:nrm:m:nrm:m:
R R YRR AR CE - - SRR
b T T T T A T < T T T A T A T S T
QW O M~ QW0 O o=l O ol =N = e e A e WO e e 00 = YN O N M N N NN N SN
o O O 00 O 0O 0 600 - 0O =20 .90 = @0 = @ = @ =.0 490 1 O < O N O N O N O N O NO©O
N o N o N oo N O N O N o N o N o N O N O NOMN O N O N O N O MNOMN QO N O ™N
~ o~ o~ ~ ~ ~ o~ o~ o~ ~ ~ ~ o~ ~ ~ ~ ~ o~ ~

(BH BAEFTE. BARESIMY IL—)




=

=)

—
-
—

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---
EHEPER L {120

(2025/6/278 1E)

35

31.29

30

25.02 2498
25
22.52
2094  5cg
19.28
N 1500 183 17.75
‘ 173 17.18
1657 1618
1554 1517 1509

15 1431 1412 14
10

5

(]

> © -2 > 2> o @ A e 5 o o % & e i 2
& & & LSS & b°<° & & & F S & F
2 & A\ & @o & & & @ & é\'a % & \é& O q;l- °® Q?Q ) @
& @ & A A N % 3 & ¥ F &
< A ;533 b e %
RN &
0(‘

(&#4: World PE Ratio)

11



16

14

12

10

HRDI7)1T— 3 bR
—-FEEFIRY-TLET7 LA EL X HIIZ{EPER---
EAEPERT fiL

H

(2025/6/27837%)
13.67 31356 13.49
13.06
1263 o Lo
11.93 1183 11.78
. 1149 11.44
1112 40499
10.63
1019 1903  g97
9.68
| | | | |
> 2 > Q& o 2 b e 3 N 2> 2 -2 D 2 2 o Y -2
o O o o . W > > 2 O NS A (¥ S < () N
F &P TFSE F I T TS
NEC RN & 2 N S & ¥ X &
° P

(&¥ : World PE Ratio)

12



*

[IXRBEETLEANDEIESMNEITS

RE

O

IE 5SS B S TINEE -

=F 37 3iikig:
R IR A% 3 EEEFEY

ATIIR R FER—R |AVTYIR R 1 £E il
Dow L E#30fEFEH 24.85 20.95|Dow T 2 ¥30FEFHY 1.66% 2.16%
Dow3 E #fi % 32.8 19.28 | Dow E i Bk 1.66% 2.01%
Dow/ ##% 20.20 24.39|Dow A % 2.95% 3.56%
Russell 2000 32.27 27.01|Russell 2000 1.45% 1.52%
Nasdaq 100 31.95 29.15|Nasdaqg 100 0.69% 0.77%
S&P 500 24.09 23.17]|S&P 500 1.24% 1.33%

BRI E (EHRER—X) EYRLSFEY GCEREAMBRE)

ATIDR AR E# SEFE ATIIR AEE ([ SHTE
HELY 15.30 15.88| HEFEH 2.05% 2.13%
JPXH #2400 15.06 15.90| JPXH#400 2.19% 2.23%
H#£300 15.46 15.96 | H#£300 2.08% 2.16%
H#E500F ¥ 15.39 15.90| 754 L £ 8415 2.52% 2.64%
TSALEHR 15.17 15.60| FSA LW (INE) 2.36% 2.51%
RIS —F 2R 15.75 15.08| RA X —R £ 841 2.57% 2.57%
JO0—R £ %R 235.44 36.38|REVF —F L (NE) 2.44% 2.26%
S¥) 2025/6/27 E#E JO0—X LR 0.73% 0.80%
*KEDFER—R[F12HhAEEFIVEUYR JO—RELBH(NEF) 0.53% 0.56%

1257 AEPSFH

2025/6/27 S&P500
2025/6/27 NASDAQ100

2023/12/29k
20.48%
32.27%

(&%} :Wall StreetJournal, B %)




ﬁlé E 3 (j:__UEEIJ =) lb\h‘\ ‘E¢
- TR R EH KM oEE L E---

*E#MISIE: FHEPER & EPS (120 B k7 48)

900

40
mmm T AHEPSNASDAQL00(d)  mmem T FREPSS&PS00(5 ) = T fPERNASDAQLO0 =T HPERS&P500
32.79
30 afﬁa

20 -

10

- 850

9800

.25 750

-10 -

W
o
1

2017.2Q3K

1 1 1 1 1 I4
KKK K KKK KK 999 g
ddo0dgdogdadoddg o o o
MIgaaS a0 e Te S S N
S o o o3 agﬂs@«*@ N
N N f}|,.338

32

30

p3.17
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



—-HEKS

HIEIXEFISLFYTELES

[EFH/KEZRE T TIE L

IKEET SR

STLNB-

S&P500E L DE =

6,1

0 i 3k 5 T (A )

3.07

10,000,000,000

R E D
7

= S&P500

4,796.56

8,000,000,000

6,000,000,000

- 4,000,000,000

- 2,000,000,000

(&4} 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

