: 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’

026 ££9 525 5 g'—ameﬁ




REM/R—30H51.

10000

1000

100

10

—-BARKRIETRE[E

LEPS

FERIRD hiﬁ,ﬁﬂ

ENT., i<t R TG 2 &KIZERE--
S&P 500 TOPIXEHAIH#TR

7743.41

+128.59

(*‘1&737) 1997 ZOOZH
>0 d——
ﬁ4—5flfzooggﬁEﬁ2008
—S&P 500 1 =y
2,881.37 9.11f VM
1973 os0 Hff%% o3y ;
—TOPIX AT \ z TH
Eﬂ*ﬁi% |, no mF$ i .
Hll~ #
BEIR S 707# = ”& 735.09
’f)l/ b o, l:lh ~‘\
1964 Py B2R 4
1 AL
127A vy 1987
~avy 7399
b _ 7‘;1
1950 Y = —
i
AR 1991
e ?‘Eﬁ”
INTEHE /2
, f
I C C C 0 0 0 00 00 OC OC 00 OC OC 00 00 00 OC OC OC 00 O O OO OO OC
— — — i — — i — — i — — i — — i — — i — — — — — — —
o 4 o 4 & o & o 8 8 Y Y Y
o (e8] (o] (o)} (g} [Fp) o0 — < ™~ o o O (@)} o (Tp} o0 — < N~ o o (Vo] (@) (V] N
Tp] [Vp] LN Tp] (e} (Vo) O N~ N~ N~ 0 0 0 0 (o)) (e))] (@))] o o o i — — — o (o]
(@)] (@)] (e)] (@)} D (e)] (@)} @)} (e)] (@)} D (e)] (@)} (@)] (e)] (@)} D o o o o o o o o o
i i — i i — i — — i i — i i — i i (@] (V] (V] (@ (9V] (@] (@ (9V] (@]
(B¥:S&P., B#2. BloombergkYERL)



—TOPIX/\T LY EE{E

8AXKET)

N

(%
= fig £3A #S&P500

TOPIXES&P500MD ER LA FE I D HEFE

>

17,360.91
6
17
4,156.29
&P) 3

- Herdozor
. Y S$S20T o__J
- HOTET0T 2
- Hedsreo
- H845020¢
- H1456T0C
- Ho9dsL10C
- HT1d510C
- Hyv1oz
- Hedpz10C
- HedT10e
- H,356002
- HzrdpL00C
- HS#5900¢
- HoT45¥00¢
- Hedre00t
- H8345100C
- H 145000
- H945866T
- H11459661
- Hvar566T
- Hedr€66T
- Hzdyeeet
- H 350661
- Hzrdr8s6T
- HSd3/86T
- HoTd55861
- Hedsvs6T
- H8dyz86T
- H1d51861
- H956L61
- HitdpLL6T
- Hyd59L6T
- HevLeT
- Hrdzeset
- HidpTL6T

iE

_Iél_
4 BARERBIFRS

3
<

*

EMNXIXRICKE

o\

—_
=

X =
(

=
HX

WAHINTILEE
TOPIXETOPIXER LA FEE I DULNTIK, /N T

JLHAIES

—S&P500
e TOPIXEE

e fig 24 3A A TOPIX
a=—=TOPIX

100000

Hc146961

o
i

10000
1000
100 -



B =
=2

~ HX

/,

~

—H1FT

iR I Z BT
K E#k :S&P500 NASDAQ

LR\
S/

i

W O

/
LN
I 1+~
o 4
3
H +-
K

2=
--- 2 X\ [5]

R)

(RE=

~
™
0
©
<
N

,057.44

16

—S&P 500

200.

—NASDAQ (H &)

10,213.29

7,743.41

4,791.19

6192.§2560-67

2853.53,914.0435%13

3,583.07

2,351.10 2,237.40

- Hedy920¢
- Hedr9202
- H6355202
- Hedrs202
- Hedrbz0e
- Hedrbeoe
- Hedrezoz
- Hedrezo
- Hedrzeor
- Hedyreor
- Hed1202
- Hed1202
- He50202
- Hed50202
- H6356T0C
- Hedr6102
- H6458102
- Hedr8102
- HedsLT0T
- HedsLT0
- H6359T02
- Hedr9102
- H635510C
- HedrS102
- Hedrb102
- Hedrv1oz
- HedrET0T
- HedreT0T
- HedzT0C
- HedTToT
- Hex51T02
- Hed1T02

50000

5000 +

H 6350102

500

(& ¥ :s&P, NASDAQ)



[EET&EAHLD

=
T O IO~ E

I

7

317

B

WCER -

A
—
——
l—

HiEFE

5'572)
g S 77

-

-~

(e}
R
m
wn
T
N
~

o
N
<t
(o]
s
(o]

42,224.02

31,458.42

24,717.53

30,670.10

20,809.42

291.31

16

16,552.83

14,952.61

8,165:18

<t
©
)
[32]
1)
o
i

- He43920¢
- Hed920¢
- Hed3520¢
- Hedyse0z
- Hedzveoz
- Hedveor
- Hedzez0
- Hedzeeoe
- Hedzzeoe
- Hedgreor
- Hed3120¢
- Hedp1e0z
- He645020¢
- Hed50202
- H6d36T0
- Hed56T02
- H643810¢
- Hed5810¢
- Hed5LT0
- HedsLT0T
- He63910¢
- Hed59102
- He6d3ST0
- Hed5ST0T
- Hedv10Z
- Hedp1oT
- HedET0T
- HedzETO0T
- Hed32102
- Hedzzroz
- Hexp1102
- Heds1102

100,000.00

10,000.00 -

He35010C

1,000.00

(B¥: B8



40
35

30
25

20
15
10

o

4,197.20
4,128.59

2,929.17 /

&

el
[

X [[]

=
HX
[

-~

I
BE A

TOPIX FHE-FILEHE

=
H

A

¥

EE)
#2452

E5|

2016/11

/8

S
e

KX

2015/8/24

TOPIXK )L
- ERBEETO

26.242

T\

TOPIX

=

FR%

BaEE ML

R R KRR

S&PS00FIA L

A5%
Chinese Black
!\'I!nnnln\l

thE

v

.”In_)s/nﬁ\t/_._._

2,2
15.447

10-21492
1LJ. 010

— R JLETOPIX(AEH)

onday

Hedr/20C
- H6£9207 ~
- Hed9207 |

Y
- H6455207 2

7

o

™

L

ﬂ

o

~
9

- Hedveoe

- Hedreor

- HederoT

- Hedeeor

- Hedpzeot

- Hedpreor

- HedTeot

- HedTeoe

- He020¢
o

- He070¢ %

- Hex610T

- Hede10¢

- He$810¢

- Hegs10t

- HedpL10¢

- HedpL10

- He45910¢

- Hed910C

- HepST0C

- HedST0T

- Hev10C

- Hedvioe

- HedeToT

- Hegeroe

- HegpzIo

- HedTroe

- He110¢

- Heg110C

:Dow Jones,, Bloomberg, H AHL5|Ft

4500
4000

3500
3000

2500
2000
1500
1000

H635010C

500



N
A/

4

ARILE AN B E RS K
SRR R A, RER—

- = g = (==
&M HEEHLERER -BEBERKR F
100000 (ﬁ,k-r 9) 80000.00
EHERE (BH) 2015/8/24
—EERE (EM) ZEHEL-THRRRGRET . 70000.00
40000 S&P5008T H Lk A5% 66,364.20
Chinese Black Monday
e B #21 b 8/ ) - 60000.00
70000 2016/6/2 167
E 5182 000,00
HEDEU - :
60000 : e
B B R TE
,292 29808
50000 A — 40000.00
40000
- 30000.00
30000 - I,
| A
20000 u #‘ 3561.96
16 16,552.83
' .l' 13,960 98347 - 10000.00
10000 g
73 10 8 51 ,094 ¥ |
0 P 3385 w2 PR P 284' 3984 L 0.00
T T T T Iz'bll T T T T T T T T T T 3 T ™ ™ T T T T T TL&S LU T .
I O O O O O OO OO O O O O O O OO OO O O O O O, OO O O O O O OO OO, OO OO O O O OO OO OO OO (O O O
PR R R R S R R R SR R R R
ol Rtof oot et mt et hf ol Rt ol ol Qe o s 0 W
O VWO NONWMOO =-H O =l =1 AN = N = < =\l N =l O = N=-EHO0O=E OOANOAN--ANNANOMOANASANLANO
OO0 0000000 =-HOE-HO-HO-HO-HO=-O=-O=-O=-wmO=-mmOanNOANOANOANOANONOAN
NONONONONONONONONONONONONONONONONONONONONO
()] [o)] (o] ()] ()] (o] [o)] (o] (o] (o] (o] (o] [o)] ()] [o)] (o] (o] ()] (o] (o]
(B Ez:ﬁ,ﬁ%ﬁl%ﬁ BAESIfFRY IL—T)



10,000.00

1,000.00

100.00

A% hE- FREHR S REREOBE

- TH/AV—EFEANEBBHIAOFEEVNVILEF LT THEE---

PR {E B ]
ART—8 HBET

500,000.00

743.41

388.37

732.35
,364.20
- 50,000.00

7:
5,903.26
A ;'166'2_ 4,766.18
— il :-‘.-‘3'
iﬂl) A‘ D7 >
A ——SP50¢ 1,430.03 1
.4 ’ /™ 2014/9/6,1,096.8 6¢
| [ Y Vo N Y W
: N 84558
! / ——MSCI TIX—F 2%
WA =57 19
f" ' HR
T Bi#225(5 %)
7,173.10
T, 0T 0T, 0T OT, 0T O, O O O O 0T O 0T O O OC O OC O O 0T O 0T OC O OC O OC OC OC OC OC OC OC OC O
L I I B B I I I O B I I I I I I O B I O I I O I B O I I O I I IO I I I I I |
ol ol o ol o o i o ol o o ol ol ol = i ol i o ol o ol el e
= ANNTDOMNOIOODO = AN N OMNOIOIOOEAANNTLL ONOOOTO-=-H ANNSTLIL ONN
DDA OO OO0 O0ODO0DO0OO0DO0O0 ™ vl 1 ™l dl "l ="l =" =" =l AN AN AN AN ANANANN
OO ONOO OO0 O0DO0DO00D0D0000000DO000DO0D00DO0D0O00O0OO0O
™Il " """ AN AN AN AN AN ANANANANANANANANANANANANANANANANANANANANANANANN
(B :s&p, LiERIZRENEIRT. B#E. MsCl)

5,000.00



—EDWE-

BEEFa)
BRICs #{fiEhm

A

T EBRICSHRX D EIE
5

—HEEST

AR, MR TR)

197,324

52,794

130,126

——7J5 )L (Bovespa)

5,903.26

4,261.82

3,888.37
AL s o

BRI

H(E

2,273.87

a7 (Moex)

- Herdr9zoz
- Hedr9202
- H9drsz0T
- Heé3veoz
- Herdrezoz
- Hedsezoe
- Hodrzezoe
- Heéd1202
- Hezrdrozoz
- Hedp0z02
- 9356102
- H63r8102
- Herdsitoz
- HedsL102
- 9459102
- H633ST0Z
- Herdvioz
- Hedpioz
- H9drET0T
- HedrTI02
- HerdrTiioz
- HedTI02
- H9350T0Z
- H 6356002
- HZrdr8002
- He458002
- H93sL00Z
- H 63459002
- HZrdrsooz
- Hed55002
- H 9351002
- H 635002
- Hztdzzoo0z
- Hedszo0z
- H93r1002
H 6350002

1,000,000.00

100,000.00

10,000.00 -

1,000.00

100.00

(&% :Bloomberg, Investing)



RE7OT7HEERADEE

L — R E -

FOTHEE KM

=

L=
X [/n

T2

3k
=

A S

9,07541

AR, HEERR)

,241.89

6,628.82

xhIL3

2080.35

—/\/130

1938.5
671.62

g M554 9

iﬁ’ (FTSEMalaysia)

—U

SETHRE (241)

- HO0T#5920¢
. Hv45920¢
- HOT#35207
- Hv$520C
- HOoT3te0t
- Hv$veoe
- HOoT#3€207
- HvEe0T
- HOoT35220?
- Hv#Te0T
- HOT#5T20T
. Hyds1202
- H0T350207
- Hv020C
- HOT#56T0C
. Hv356T0¢
- HOT#8107
- Hv$810¢
- HOT35£102
- HvL10¢
. HOT#910¢
- Hv$910¢
- HOT#S10¢
- Hv#510C
- HOoT#v10T
- HvEv10T
- HOT3E10?
- HyHE10?
- HOoT352102
. Hy210¢
- HOT#T10?
- Hy$110C
- HO0T35010¢
- Hv#010¢
- HO0T#36007
- Hv#600C
- HO0T=#58007
- H #8007
- HO0T=5£007
- Hv#5£00C
- H0T=359007
- H #9007
- HO0T#5500¢
- Hv#5500C
- HOT35+007
- HvE1v00T
- HOT5£00¢
- Hvd€00¢
- H0T352007
- Hv#200T
- HOT#57007
- Hv#100C

10000

1000

E0T3000¢

100

(&% :Bloomberg, Investing)

10



30

25

20

15

10

HAD) 7)1 T—2a iR
---RAEPER201E B (X BAL MM EIS---
SHEPEREfiI20

(2026/9/253R1E)
27.89
24.97
24.18 23.69
21.73
19.81
1904 1872 1867 1864
17.72 1742
17.15 16.63 .
. 15.73
15.37
14.89 14.82 14.54
| ‘ | I
0
S Q & Q @ @ & @ ¥ € QA QS N &
> & & L N O o N S $ S & &S o
\4\ ,b\’b X2 ‘\'b \(\b & \QQ (@ \,b(‘ ’bQo ((@ \‘_} & %60 %QQ (‘& e\'b R X %}o N
ST PN ¥ &* & & & <& & & °
s & & v S N C) Ny 9 <
& 9 & &
ST (&%} :World PE Ratio)

11



HE D7) 1 T— g s
—-FEEFIRY-TLE7 LA EL X HIIZ{EPER---

EHEPERT i
16 (2026/9/25B %)

14.53 14.23

14 1356 1339
1325 1307 1506 st
12.14
1 11.64 41153
10.86
1032 10.25 10.19
1
9.07 8.96
887  g64
‘ ‘ ‘ | 7.84 765
zfo@’y\@o'b\@@ee

2 Y A .0
\'o & fo 6’0 NG
Q°

H

N

o

o]

=)}

F =

N

o

(\ z N AN
v))‘) eo Q;& «0 @0 O (‘,‘Q/ o’-b ‘:bo \o& @*

o)
(& ¥l :World PE Ratio)



*

RE

O

[IEXBETLEANDIHESHEEITS
BRI 5 = BIB AR

B Kk i 5 15
ok fif AR A% 2 [SEEIED)

AVTIDR B FERA—XR |4VTYIR R 15§
Dow T X301 21.1 19.52|Dow T E# 307 F 1§ 1.53% 1.60%
Dow3 & i #k 25.67 23.70 |DowiE i #% 1.33% 1.65%
Dow/) 17.63 21.96 |Dow/A 3 #% 3.25% 2.76%
Russell 2000 36.12 28.39|Russell 2000 1.45% 1.34%
Nasdaq 100 35.22 24.15|Nasdaq 100 0.54% 0.66%
S&P 500 23.48 19.94|S&P 500 1.07% 1.19%

PRI AE R GEFEREAR—X) EHRELSFEY (GEEHEAMBE)

AVTIDR BIEE SHTE |410T7v9R AHAEE | SEHFE
H#EEH 20.49 17.33|BEFYH 1.53% 1.70%
JPXH#$£400 18.34 17.75|JPXH 400 1.76% 1.88%
H#£300 19.42 17.92| B#£300 1.80% 1.96%
H#E500F 1 19.67 17.78| 754 L &84 1R 2.16% 2.38%
TS5A LR 19.62 16.97|FSA LM (INE) 1.88% 2.07%
ARAVE—F £ 8 18.12 14.56 | R A —F 28R 2.41% 2.45%
Jo—2 £ 8 57.86 35.60 (R4 ¥ —F %M (NE) 2.50%|  2.35%
) 2026/9/25 EH# so0—RR&HIR 0.79% 0.89%
*REDFER—R([E120 AR EFIV LY R JO—REHH(NE) 0.52%| 0.63%

125 BEPSF 18

2025/12/26Lk

2026/9/25 S&P500
2026/9/25 NASDAQ100

24.80%
27.96%

(&%} :Wall StreetJournal, B %)




KEIFTBUEIZREMNREE
___%IL.\*IJH j:Sﬁ yf\ﬁh\b*ﬁ L\“'
K ERMIEEE : FIEPER & EPS (1208 &0 F18)

50 1,267

s 7 FHEPS NASDAQ100(F ) wemm F>3BEPS S&P500(H &) — F I PER NASDAQ100 = F> 18 PER S&P500
40

- 1,300
- 1,250
- 1,200

30

21.63 24

— 0
N NUJ
~N NP

20 ] JIIAL y "

! \;’% Yiv B 3"'% a'l.ﬁ 421

15.25 582 T

&.:

N

§6§ 393

. §383536% 413585 354

. :’70‘.7 IIIIII“IIII!!!!!! !!
-40

- 1,150
- 1,100
- 1,050

151,000
5, 950

- 900
- 850
- 800
- 750
- 700
- 650
- 600
- 550
- 500
- 450
- 400
- 350
- 300
- 250
- 200
- 150

e s+ N ™ " IR N | v+

it

FREPSITERR D121 A KDY X (EikE2026/9/25) (&4 : Wall Street Journal)

- 100

14



-2.0

-1.0

0.0 -

1.0

2.0 -

30 +

4.0

5.0

6.0

& RRER A0 &K AR (M D B R

EEFFIE T BN REITS

FInancial Conditon Index& £k il %
100
SRRRATYIRICKDEIF-BIIKE = SRR
“L - 60
40
- 20
H W 'l '
l E\ il I M‘
' ' L0
\ ! "’y
H ‘ S&P5000) 5238
! l -20
= Chlcago Fed National Financial Conditions Index, Index, Weekly, Ng easonally usted
—— Chlgago Fed Adjusted National Financial Conditions Index, Index, Weekly, Not Seasonally Adjus&&IP5000) 2638 Bil
-40
=——S&P500 52;B 21L& (% ; &)
=== S&P500 26:E L 1L 3 (%; &)
-60
0 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
— - — i — i — i - — — — - — — — i — i — i — — - — - — — —
e e e e e e o e e e e e e e e e
o o M M o & o M M o 4 & O M M W O O H H M W W
SRR KRR 28 8% 33 RN 3 3885 8% 4.0 252838
93 38388 383888883 388 &g & & & rRre®raResGeBanf S 8

15



K[E

MITKEFIS LS

aEISIES

L) K#EZREITTIE LD

S&PS00E D ENE

8,000.00

7,800.00
7,600.00

7,400.00

R A )

7,200.00

7,000.00

6,800.00

ST (D

6,600.00

6,400.00

—S&P500

6,200.00

6,000.00

5,800.00

5,600.00

5,400.00

5,200.00

5,000.00

4,800.00

4,600.00
4,400.00

4,200.00

4,000.00

3,800.00
3,600.00
3,400.00
3,200.00
3,000.00
2,800.00
2,600.00
2,400.
2,200.
2,000.00
1,800.00

(=]
oo
[=]
T~ T T O O |

ZFi‘SJE‘JtHﬂEiEi?k

H

201742

2015468 A,
N
20i6ER A3

20214F2R -
20214F8H
2022%F2 7 -
20225855 -
2023428 -
2023487 -

2024%F2H -
20245 8H -
20255 2H -
20254F8H
20265F2 A
20264F8H

)ﬂ]]sj
m
=2

—_

~

Y T mE/KEREHE

STVNBHEE R AER

14,000,000,000

12,000,000,000

10,000,000,000

8,000,000,000

6,000,000,000

4,000,000,000

2,000,000,000

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水準近傍
	スライド 4: 米国株式は最高値を漸進的に更新 ---景気高原状態維持とAI等テクノロジー期待で、最高値水準---
	スライド 5: 日経平均は高値圏で揉みあい ---テクノロジーなど主導で上昇---
	スライド 6: TOPIXドル建指数は最高圏 ---中東問題での調整から回復---
	スライド 7: 国内株式は信用残が過去最高水準 ---信用残は足許急増。裁定残も---
	スライド 8: 日本・中国・新興国株式と米国株式の動き ---テクノロジー等への楽観論から高値追いから金利上昇で調整---
	スライド 9: 新興国BRICs株式の動き ---中東情勢で調整から一定の改善---
	スライド 10: 東南アジア新興国株式の動き ---イラン情勢で全般調整ムードも改善---
	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8月拡大から横這い圏---
	スライド 15: 金融緩和と米株価の関係 ---政策金利引き下げも緩和効果頭打ち---
	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が直近減少傾向---
	スライド 17: DISCLAIMER

