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Abstract The Nikkei Stock Average is widely known as an indicator to show trends in stock price movements of 225
top-rated Japanese companies. However, even if the Nikkei Stock Average rises, not all stock prices are necessarily rising. Of
course there are also industries whose stock prices are falling. In this research, we propose evaluation indicators consisting of
“industry indices” which are released by the Tokyo Stock Exchange and Nikkei stock price average. These indicators are de-
fined by rise probabilities and rise rates, falling probabilities and drop rates concerning each industry indices. We propose a
“rise expectation index” to predict the future stock price movements and show the results of analysis on applicability to in-
vestment strategies.
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