ARELZD

Z88 | 2025%6H23H

Market Na

Y—IyRIE

KA MO BERELKRMOEE ?

158522 B RBBICKREN 5> O ise 2 I
BURIET., &RHI5 TEIIIBEFEURIDOEFEON
e TVEI . 00FLAPFT(E, [9.1157010&
S(CRFENBERCTHIGNIEUT —An'HE—
73 ERROKM FENREN T - AEEIIS
F9 (BLH) . SEEFIFHEOTIZNEDL
SICRIETBMNEBINET.

SHARY(C(F HIRFURIZEONFICTHIBORS
TAITANRFIHEOBEINTT, tHFROEH
HEE DK 2EINNEE I 5KV AL B Z K B 4tHE
AZOREIIFADR R IR KEREAEFID L
FRENERDHE TIF. HiZLEOBE(LITOBH
BEJEEMEEHDFT . — 75 EEINFEEARIE RN,
HISOARZERBICHISNTUKZENFREINET,

R b2 SEREBRDBRADSEITEDHFIC

HRADSEITEE LSS L TIIEEBMNEREVAF
G, 22F 00T DVIFA HRBEHILRA> T
KEEBIENERD, HRMADOFENMREIEFU,
SRR 5> IEE BRI LEARF) 1 E)
ERUCKADIVBBNADOBEZOHDEIN, Kib
FRBEEFSEHMERTLTHED, oL BILAER
MHKERRAFNTVET (BTFE)

PRAM (SR RERBY (C[EZRAE(CURN A T DR H'EHD
F9. 22FDLS(CEEN BT B/ E T (IR
TREMOWZEOD. SEIFFEBILANELEHS
NTWBIENS., FRAMFAZR(E—RE T, $EPH
FREFRCEIFIIEMBIAFEINET . BXE
B R DICERN B ETIN, FRERRIC(EKE
FEBIAKMEZZ LD R TR BRI
RRCHIBEEMESIENAUITT,

KEDA 5 AZMEERETHRMIEESRSDH ?

F-J-ANSTFIAN BRRZ

2000FA DX R BEERERMEZDSKP500

(BSREMEZREH=100)

120
115
110
105
100
95
90
D954 FipE
O3 7DV951 FRH
85 AZSTI-A 52 EEO
AZSTIV-A SEZER
80 — KA SRS (SE])
20 0 20 40 60 80
(Ez=H70) (ExA%)

HAR . BEREHORIEEHZ0LLT. 2082 HAI~80E%H%&. HIX
BSEREMEZEH = 100U THERIL
+9.11570=200149811H. 1372% =2003E3H208. 9315 =20144F
28238, 03700954 HEE = 2022628248 A1 A3 -4 54EZ2D = 202444
B1H. 41A3TI A2 EZE@ =2024F10A 18, K- FZEHIKE (SE) =
2025F6 H22BHZASRERLUL

(tBFf) Bloombergd&hEF#d 77y MR I X > MERK

S&P500¢.@E120AKFIEEPS (15X TZDFIE)

(1B , (RA4>B)
e ZE&O 350
1£|51§O
6,000 200
O3 709754 FRIR \
5,000 250
R121n 8%
4,000 FEEPS (i) 200
3,000 0
2,000 100
1,000 >0

S&P500 (%)
0 0

014 044 075 105 13%F 16fF 19F 224 25

HAM : 200151858~ 2025%6H208. i#X
-OENF15EE. 2FE£012nB % FIEEPS (2025%F68 2088 mMBloombergF18)
(H4Ff) BloombergkDEFAI 77y AR X MERK

*HERE, —BMEADRBEEH. RLELTOR—NRBTRERVEDEHDET,

HER, RERFICRIIISZFIRORHEENLL THNTEY MNRIAD MYERULLISE BRI T, IHEEFZBNELLERI TR

NOAURA

BH7PeyRTRIAVE

HOERA. HEMBTIZEROHERDOIESTIREOEEO LR ELE T B EREIZE0TEHDEEA DERIERTEZEEISNDIE
RICEDVTERL TEDEIN [FIROIEFEE. T2HERIII OO TREHDE A WERHRSNLERER. HERWERBIRIEOHT
DOREETH), BRIDEIZBUICEEEINZBNGHDET . BB HERPOVNBIANTHIROIGEINRZRIERVWURIESDED TEHHE
Bh IREICHIDRER. BFEHRIBB TTHIMRIBLOIBFVWVELET, IREEFEOSEHHAHCHIOTE FRFEEHLIIBELLETIRE 1

EEAE (XIERRE) ONBZwd THERDSX. CEB TITHIBKIEE,



TR 7Y MR A MBOEFNSE

mER

TERICEEEHLUTVWRURIPERIEECOOFFEL T, — MR EEFTEZEBEL THENFET . EFRORIEICDEEL
T BR7Ey NI MNER T3 IRNTONEIREEFEDI5. IKEROBIRCTERIBLLIK ENETNO
BRCBIT2mEONZERZEEEH L THENFET, IREEFERIURIPERL. ENETNOIREREFECLDERDET
DT, CHREZEINZIR(C(E, BRICLGREEFRHAE RMIBHRRESE) PEEIMEEZIE TS,

B ISEEFT(TMRBURIICDONT

SEEE. E(CERAORLPOAHESOEFNZTOHDEHZ2IRETREVIEE TTAMREESN TULR L,
L EEOTHIBICHITPEE IR DE I A DEENE(CLNIRE—BEAI L EDDMSHEEILET . UIth'HT
IRERDERDIREINRE Z FOIDIBENMELZENHNFE T B, IREETETEiTRERRDET, Fe.
IREEFEL. AR DIREEFTEIREMNREE DIEAPLIREFHIIR. BN5|THhiE. IENRESFHNERDIIENS.
DZVOABPHBENERDEIDT. CIRE(CHOTMIREETHPE CTRHRRESE) IR EIIRZ(T
EmMEICE TS,

mISEEFT(MRIZERICONT

UTOBROEETEEICOVTIE., IREBROBFENT7Y R REIN28MZE (U TERDEFIDT. FRIBE

HTEFEA. 2025F6HIRE

KEFRMEEEADCBADSHIAHZ I ZIRCEBIZERTY ., IRFGTEHNIRTEICRIEREL TRITED
FY FHRREZOVTR, IREEFEORFGRHICHERI 2L ENDDET .
BEEFRCIOTE BER (BLMEER) (I TIRSHEFHER ISEMNBI5EEH0ET .

- INSES O
(_EBR3.85% (FiiAd) )

BERNEOREETARET IS TN BERTY. Sttt BERICYI3HRMEL T ZitaHt
(HEFEMAEDRE - BEOBEMEL T, ISR NSRS DIEESOERSEEERAPERRSEORX
EREEEA (S5THRH) BRZLLT ZTNENEDUTZITERDEY.

(EPR2.222% (BHAd) ) * —BBDT7> ROV, BARECSU CIREMNBIRNM IR a BT,

* TP R AT TP XD A, —EERRE, T7> RIS BEIRE T IS EIETTES OESERBISHBRNND

E
{SEERIEEERIRER ERMYSETEIIRES TS ALY, RERORSE (IO TERMENTRETZIRNZOE
(_EPRO.5%) ERE SN EIRTHME TRIFENTVET.,

LEoMIC, FAABMIESFEDTEORCREIZRERTFHN. [T NI TEEEER
ZOfthOER SHETOEEMREE(CEIPEEM 1%, REIIHBEICOU TTEBWVIERNHDFT . ERINRE
(CEDZEEN T BIzsd, FBRICHIZR, EIREAZFZRI LN TEFEA,

HEEFROBHRAHCHIO T FRFTRHIDEELIZIREEEHAE XIERREE) ONEZL I THRDIX.
CEHETIHETFEL.

HERTERUIERICOWVT
® [ S&PSO0FEKATIHE (G RY>A - R&T T~ Tr4F> 3 B—E3—X T T S—OFiE I 3BEREIE T,

BB BHTYNRIUXUMERAH
NOMURA i st o
. g~ MABS : —BAtEENSREERS S HAA DS RS
7Y FIRIALE A S MEREE LA




	スライド番号 1
	スライド番号 2

