BT 4 —/VENZ [TRERLE) e
RV IADBTRREINSEFRB (R TiFYA 7] KE

K7 — A IES & P500FE £523-24F- 2 18 /51 0020 % #8 D L - & REHi AR %H3 5 D 1
%M%MMM7#%%#5TE%L%HWLFn—7¢)7(W@)JA~FK
Bbh b X 9225 RS&P500 T4 %4 6500-7000 [H5&—08] &9 5, FHBILIE
BTHOILDTANT =y FEKD Teuphoria the enemy (FAFHIHD | O S 2MEE
Ehko,

HBIBR [HICFHN D] FED A5

b ORBEEFIZEINIE, [SFEDERD Y + — VO KEKRFEOREIT
[bull (%) J ) BNEEM T 2—7+ V7 (@) ] 24— FIcBbHLTE
0| EBEORFEOHGIIW OB X 2T 57 REMNH Y | HENEINL D] L),

YERD T o — VAT D24 O KK TARIL Tbear (3350 J IRV =% 5D T
T2, EBRO2MEOKERRIIAESNOWETEZ BTz, SEOFERITFRLITE
WOME & BV DBBERICKE SN TND, v FATFEPIOH L, 254
RS&P500F5 H D TAR & AT — HIRIR & 72 A 5, KS&6P50045 %L 13234 1T
23%., 24 B EMINR24% & D 2 F20% O iKY 2 EBLL RN S
T =/ UEOHFL TRV Y —F AL TINSERD I 525 EFZ TR L THhDH 072,

Kbk T3R5 IR] D% FHIZWells Fargo T254E KS&P500% 7007 & T 48, Deutsche
Bank737000, Yardeni Research?37000 748 &#¢< ., & L C., BMOA36700, Bank Of
Montreal/$6700, Bank of America736666% 148, #t\ CBarclays Bank36600, 24
H6000% 1 5 < T48 L 7=Evercore ISIZ36600, JP Morgan7’36500, Goldman Sachs??
6500, Morgan Stanley’36500, % L CUBSD6400 ANt 555 TH D, W
THORASAKAD PHTH LN, FETREIFFR LI L I~ 1T A TPH-
MIDHERNZ ETHY, 2Dk RK] —28) oTFHRC T=a—o7x V7] %
B Ui snzn,

LHAA, UA— VEREICEREIE b2 b PEEEG IS S DIk, B
VAR BT ORNZ Enb L, BlziE, AERSHORERITIIIPO (KR
XA O, EERIC LS TERKERT LY 747 v ML ERES %
L 2T E 2500, — I, 2o 0ABRKKKIT, ~v U7 7 R,
Ra—FaTNT 7R, ZOMOEBKREZR R ERRKBEICIRTEIND,

bokb, Ur— /LD T8 IZho> Tl THEIND XX
[In the investment business pessimism your friend, and euphoria the enemy (FZEIZR VT
FEBIILTHY ., I TH D] LDXkNRN—F v — e AU A RNDES
BEFZ T+ —L v« N7 xy MEA2008FITHEICKE TR TH D,

U —~ 7 T W — RRHE O A Sk 0 K S SRR 2 TR > T E o R 0
FTART7 =y FRIIEEZ T HI2IE G 2oz, 4 b EER
D1 —. 23244 O2UFEHEE20% 8 D KS&PS00fE 5 O P MY T o — I
a—7x U7 (FEl) v Ty BEALSOH L L DT

TEAZRZIZ b (725) AR5, FORITFUEKY End, £0FE
FREEZDZ D) —, KRREMGFE T3e > X)) 24412421 0 %8 1k [The
Stock Market Needed a Washout. What Sentiment Says About What Comes Next (FA%&

Ia/3Sy o NARKRBLTVWEY. BHEHRRUER

TEL (03) 5962-3910 FAX (03) 5962-3913 1
E-Mail info@j-pulse.cojp URL http://www,j—pulse.co.jp

BRI ICWRET X THRARHE D v /1> : T103-0007 RF#hRE BAIERE2-33-5 T RATE L
N

LERICRESNETOTIERSLE L,

RTEMES: B 8 &EE:RE #Z




ISILBLTZ o TORERR, EFOHEN M T Om#) ] bR 2 28
Z bED TARHESENE] (CEE L TWD L EHEZIE LT,

Z LT, k4@ A1 b [Real Investment Advice] 12H28H [Is Optimism Too
Optimistic For 2025 (20254 OB EFITBRENREN) 1) 12, KO8 =
FITREES, WHEBRC ARV EWAY 22— 3 ZHh D RIEA L,
20254E 1T OWERICEH LE 272, V7 T oF 4 7)) BETHHIKIZH
FLETTHY, BUEOFIED2IEFICH LN ax— 3 VEMRFT 22 213 X
DINEETH A S (“While the bullish optimism is possible, that outcome faces many challenges
in 2025, given the market already trades at fairly lofty valuations. Even in a “soft landing” environ-
ment, earnings should weaken, which makes current valuations at 27x earnings more challenging

tosustain) | CEFEFEFmMO [Pl 28835,
XKFRB R TFFHA 7] KEDOTFIK

[ GEBIRIFIE) BEEVHINE  (closer call) 72-72) —. [BOR&FNIIHT
(BA]) 1272 ViE-S5 &, KFRBEFAEFIL [ 72 REBBEIC A > 72]  (the Fed
was in @ “new phase in the process”, as borrowing costs close in on the neutral rate.) | —.
TBURGH DO —B O L FT 21Chblco T TEWHEEICRD] 2N TEXD
(policymakers could be “more cautious “as they considered additional easing.) | —,

/N7 TVFRBH# R (Z12ZHFOMC (18H) BOFLEAZRTI 958D TWIFERD
FTFFHA 7 vikEDO TRz bE, AL, T2—Tx U7 IZEbILLXK
ERRIZ & > TRARD U AZ713 b7 7 IRIBAE DL, BifilfEme Eicks7 =
< NVAEY v hEBEKRRRIER, A7 VEINERICEE 9 KFRBOF] FIFHKE &
F BT TH D,

Ny TVHERIZISAEOERT, T4 v 7 11X MBIV #, Efiso v 2
70% T L7z]  (nflation was moving “sideways”, while risks to the labor market had
“diminished”) & {15 L7227, ERLE T N2A oBIFI N IERiEIOS 4 L0
TEE SV 72572 (The December decision had been a “closer call” than at previ-
ous meetings,) | &N L., HEDOF| T &7 b alREMEZ RIE LT,

fif XV KFRBAY12HFOMCT0.25% OF| FiF A2 ked, 44250 FIl 71 dif &
RoT9ANBIREEDLE TLO%S & FIFzic bbb KEMER N EH LT
DIFIBAMELETHIO T Th D, Lindh, DEHICAR LEEBORESR s L
(Fy FFr— 1) 1FR2025F0F] T P Z0.25%21 & LA TR D4R
. D TI2ARI TR TEEEWHE|EE (closercall) | 72-o7-22 & Z#BHRLT=,

S I, 2SR P EECERIE, KRAHBIRY 27 BREaiEn, U
WHIBHE DT 7= 70 BORIZ X 0 K&V A 7 VDB OYEKFHENIC A 5 Rl HEME 2 Je i
HLIZbD] (BDKREER) LE3hd, LeHh, BURSFIIKRE LTIl &
FEDHI 7R KA B D | BSR4 F] & CPI s 8
MBI A 7 LHICIREL ot P FOFERSEPI00T ]
MOREXY v TRHLNB, FT T

WIBCHOBI A 7 LI % i oeche Bank e
Y AL maw [RIEEME] o8ikN B:Aroe”' coeale 5700
fffgwmg%ﬁg‘%%uﬁﬂ LD Bk OF Montreal 6700

B EE ARG L IUE. [R5 Bank of America 6666
7 BB K7l X v 5 Barelays Bank 2099
1E. KK FIPENA T o F = — ZH A Evercore ISI 6600
R I il B 72 0 R I S C U 5 SR Morgan 6500
{7 4 75 & /ILBERIT OM & A oy Goldman Sachs 6500
& 72 0 SRR G LT kko> Morgan Stanley 6500
KigE s sz, 400y b UBS 6400

YDCTHmEMOYETRAY > (Source : Real Investment Advice)




23 PR S AUKFRBO20254EF] TP AREGR AT L 2> T D] Lo,

U v b THE LWV 20254E TR AN BGRm ) 1, Hivg D A 2 FIc L b 2
VT ROWEHLEIC L > TEELR [FRBMNAME] 2& 0T L0 v+ — OB
BEE BE—ICT 5 DT, KNBC==2—Z [Meet the Press] (12H8H) A
YA 2—T, [ 77 RN20268E5H O THIICKFRB/ANY = Li#EE %
fRET 2o VD X723 7= (Donald Trump said he would not seek to remove Federal
Reserve chair Jay Powell before his term expires in May 2026) | = & & HIEAEHTH D,

b HAHA RO TRMEEME] 1FREBEI & BT E N7 o 7 IR Boke DR 3B
RIcHe B 7T X —TFRBRIER R EIX M 707 /02 (RF 0T
PRFBOR) 134 7 VEERIES T ERRRIBEE A 7 LIRAEEL TV D,

a2 PRIE, KEMIESCRRGRBE TR, M o 2107
LIZ X 5025%F) FiIFA6EdTHoi 5 & S35 (The consensus bet seems to be for six
25 basis point rate cuts driven by pure disinflation, rather than concern over slowing or falling
growth) | (GEFTHE24451 H3 H & F il [The questions that matter to markets in‘24
QOAFEDTHHIT L > THERME) J) — 2ZERICT +—/VEBRKVIAALT
WZFRBA] FUF6IEIFUE 0 D3N & o 72 2 ST A LR, 25950.25%F) FiF
2[FLOEE ML Z U< k&Rt [Fed Watch] ORELAFI T MKk g
1393%#81Z E5- . 25FEFRBAI T IF A 7 AR BEIZH W IAE NS>0 d 5,

Magnificient7 & KIBEEEOKS & P493

Magnificient 7

140

120
The other 4903
100 {Scurse : Financial Times)

Jan Jan Apr bl Oct Deec

BEKIZ, ALAR— MIERIN TV AEREZBERAZOTOIZOATHHAT2 0L L, H=FH~0ORM,
BEZITH 2 &, MEWCMITAZ2E, BELLENML L b0O2E —HFITEEE IR SE5 2 L idtskE
Fh, BRONFIZOWTELEZMLTEY T8, TONRERIAETHHLOTEHY THA, T, b0
BFRICE > TETTZVDARZEEICONTYH, YHBLOABFHRREE T VO EEZAVETA, KLER—FO
WAL, BE - RICHETA2HEROBMEEZ AN E LZboTHY, BF2AME LZbOoTEDLY FHA, HEICH
7o o> CORAHIBNITIBEE B TRV LET,




