NLI Research Institute

o
IR E

Weekly z7/zx4-L4-

—ve/ AR BEATHM

doooofdoooodaon

gbooboobobOobooobooboooOooboobono

gooobobooobobuoobobboobobooobboobboobbooobooboooooo
uoboobooobboooboobboooboboobboobboooonoobooooobn
uoboobooobboooboobboooboboobboobboooonoobooooobn
uoboobooobboooboobboooboboobboobboooonoobooooobn
uoboogobobooboobooon

ygooooooooodbooooboobooobooboobooooobDoobooDoo
uobooboooboboooboobboooboboobboobbooonoooooon
uobooboooboboooboobboooboboobboobbooonoooooon
oobooooooooboooooobboooboboobbooobboooooo

SHEEFR—FARHADHEREMEERN KB LR

(%)
7.0

ol A A
| [\ /\
SO Y B

0 N AN W B
[\ [\

-2.0 \»—0 —_—
47 5A 6H 78 8A 98 10RA 1A 128 1A 2A 38 &t
GO MEEABSEEADH R RBHANEOE, HEOMRIALS R,

v >~
g g

-3.0

000000 OOooOoooOooood 000000 ((03)3597-8419

00000000000 0O DDODOOO O0OO0D0DO (03)3597-84710 haji@nli-research.co.jp

0000000000 0100-0006 DOODOOOOOOOODOOOO OF 0 0O (03)3597-8405
00000000000 http:/www.nli-research.co.jp/

WeeklylTa/3XhLA— 0000000000 000000000O00O0 2008. 4. 118



iy
1*I- NLI Research Institute

IR E

00000 OO O E EsEsEss

goobodoooobobooood

ggboooooobogn
uoboogbobooobboobooooboobboooobooobooobboobobg
gobooobboobtboooboobbooboooboobooooboobobobboabo
gobooobbooboobbooboobbooboobboooboobbooooboon
gboboboboboboobobobobobuobobobobbo 120b0b000b0OobDO
uboboooboobooobuoobooboboobooanoo

2003 FEDHESREFERELERED AR

FHBIESR
- ” RIE D FFEA
SR IE R HIE#%
EEE Y3)—<on B2 8BS F2E HEEESDIZ~DRELE 2003%4H
SRR | ATenF AT 1532417
% - oo 200344
ERRER 001 F28 | 5 91450 %A F 91522 4R
) RERENHS X AUND0.535% XA FR—F RD£0.445%
BHESR IR 5 A 3l D R A5 R BR(0.9%%4 4+ il %) 2003%4H
?K)-als"aiﬁﬂiﬂﬁ*#o_)rw_ljz_ ) ?Kﬁﬂﬁﬁwfumvéa)ﬁau)
R0D8.675% + R—FR1D0.5% R - FR—F R D %6.79%
WIRENE D BA 20034 A
MEEERHMIN XEERREDEE [XEREOEIMSDEIL
(AUR®D4.25% + R—FRD0.3% ) (AIR-R—FRADE41% )
_ KEMRFDODREL
RRFR (BREKER-BT5. BRIHTIAEFUTHEDIIETHE) 2003554

(BFDHBREFBE. BIUEHEEHIYER
CEXZERAZEEESOREMEL I EE (RETMOF -TARBRERRE T RIZH0.5%. TOMITHEHRIF)

uoboogbobooobboobooooboobboooobooobooobboobobg
goboogobooobbooboobbooboooboobooooboobobobboobo
goboogbboobobobboobbooboobooobooooobobobboobo
obobobgb sers0bbooboogooosbobobobooboobomooooooog
obobobobobobobobobowy3sgooooooooooooooooooog
goboogbbooboobbooboobbooboobboobooboobooooboooo
goboogbbooboobbooboobbooboobboobooobobobboobo

WeeklylTa/3XhLA— 0000000000 00000000000 2008. 4. 115



iy
1*I- NLI Research Institute

IR E

ugoboogbobuoobbuooboobbooboooboobooooboobobobboonbo
ugoboooboboobooonoog

uobooobobooobboobooooboobboooobooobooobboobobg
uoboogbbooboobbooboobbooboobbooboobooboobbooonoo
ugoboogbbooboooboobboobooobooboooobooboboboboanoo
uobogbbooboobbooboobbooboobboobooobobobboobo
obobobobo425000000b0 o300 oooooooooboooooooog
410000000 0b0000boboooobooboooooobobooobobobooobobbood
gboboooooboboboooobobobes oo obobooooooobobo
gboobooobbooobobbobooobobooboobooboobOoob 2911 000
3241 000000000040 000 640 0000000DO0OOODODODOODODOODODO
Ubob0obOobOo 2018000 3043000 boobooboobooboooooooooonDg
ugoboogbbooboobbooboooboooboobboooboobooboooboonoo
gbooboss4spooooooooooooooooooooooooosoooonoo
obobobobobo o440 oboobooooooooooooooooooooog
goboooboboobuooboobboobooboan

gogoooooooo
gbobobobobobzeozubonooooooooooboooobO0obOob 113000
gobooobboobobooboobobuooboooboobooooboobobobboobo
UbobOobobOooboobboboboboboz02000db0ObDaa0nOoonoonoOonO
gobooobboobtoobbooboobbooboobbooboboobobobboobo
gobooobboobtoobboobuoobboooboobooooboobobobboabo
OO000000DO0OO00O000O0D0O0OOCO0bOO0ODOOOWeekly DODOODOOOOOD 28
uobobhmboaobooobboooboboooobooobobooobbooonbobooo
gbobobooobooooooooobobobobobobooooOegy booooooboo
gpzeoooooboobobOobOoboeubbooobOobOobOobDObObDObODbDODbO
U00b0b0obOobOoboOoDb 2002 0000000000 AS590000 A500000000
gobooabooanoodg

UbobobOobobobobobobuobOobbobonoboieeodn 20020000000
gboboboboboboboze2z0boboboboobobooboboobobobobob
obobobob 1200000000 goobogoooooooooboooooooooonog
boboboboboboobobobuobo 20000000 0ob0O0ob0oo0OooOooonDog
gobooobboobtoobboobooobooobooboooobooobobobboano

WeeklylTa/3XhLA— 0000000008 00000000000 2008. 4. 1158



iy
1*I- NLI Research Institute

IR E

goboogboboobbogboobbooboooboobooooboobobobboonboo
gobooobbooobuooboobboobooboad

EF=100) AL ATG (BN E T - REBIE) O#RE ET=100) HEXH(EHEHT RRE O#S

250 150

- a- 19904 ' 140 F— — — — - m 1990 - - — - - - "

200 - - — - ——2002fF |- — - - — - — - ————— ———— - = - 130 ——2002% .

120
150
10

100 100

90

50 80

() BB R [ S —

goboboogobooobboooonoboooboboobbooobboooboobooooon
gbobobobobobobobobobobobobobb40bobobbooooooo
gobboooboboooboooobboobobuoobbooobbooobooboooooon
gbobobobobooobooooooooooooo 2z2000b0b0obobobobobob
gbobobobobobbooooooooooooe3obobobobobobobob
gobboooboboooboooobboobobuoobbooobboooboobooooonon
uoboodblliaabooooboooaoo
g2o030000b0oboobobobobobobobooooboooooboobog4-6000 1-
obgoboobogooboooboooboOle-1200dbo 790 ooooooooooobooboobogDo
ugobobooobobooobooooobboobobuoobbooobbooobobooooonon
ugobobooobobooobooooobboobobuoobbooobbooobobooooonon
udoogooooobobbbibibooooooooboobobbobboooooooaoo
ugobobooobobooobooooobboobobuoobbooobbooobobooooonon
gobooobboobooobboobooon

HEENSS FE~OHRRRHREEDE

(%)
7.0

 {

. i A
I\ I\

A A
SN L L

-3.0

48 58 6RA 1A 8A 9B 10A 1A 128 1A 2R 38 At
CERBEORMRIE TR,

WeeklylTa/3XhLA— 0000000004 00000000O0O0O0O 2008. 4. 1158



iy
1*I- NLI Research Institute

IR E

ugoboogoo
gbobobo40b0000000000DOODOODLOODOODOODbDODbOODB4OODOO
gbobobob0obobobobobobOo40bU0be4bbobOD

goooodoooooo

gogobogobobooobooo
gobooboogobooobboooooboooboboobbooobbooobooboooooon
obob0ob0ob0obOooboboboboboDbloobn 120000 aAO0OO AlODODODO
uobbhooobobuoabbooobboobbobooobboobbobooooboboooon
ugobooabooanoog
gzo020000b0b0ob0obobob0obbobooooooooobooobooooooooo
gbobobobobobobobobobobuoboboo 2002000 0bo0oooooooOoo
gboboboboboboboboboboboonnob12000b0obOoboOo s0o0ODOoO
gbobobobobobobo wwsbobobooboboboboo soboboooonDo
gobobooobobooobbooooobbooboboobbooobboooboobooooon
gbobobobobobob o sopgooooboooooooooooboooooooo
goboogbbooboobbooboobbooboobobooboobobooobooon

(1995=100) ShIXHEERBOHD (%)

110

105

100

95

EmERFEHEEH)
0~ COFABERGEER

- i TEAEERMEER)
85 T -6.0

9901 9905 9909 0001 0005 0009 0101 0105 0109 0201 0205 0209 0301
(BB FELETHT EIEH) - B)

g
goboboogobooobboooonoboooboboobbooobboooboobooooon
gobboooboboooboooobboobobuoobbooobbooobooboooooon
gobboooboboooboooobboobobuoobbooobbooobooboooooon
gobboooboboooboooobboobobuoobbooobbooobooboooooon
uobooooboo

WeeklylTa/3XhLA— 000000000 00000000000 2008. 4. 1158



iy
1*I- NLI Research Institute

IR E

ggoboooobooobbooobbooon
goboboogobooobboooonoboooboboobbooobboooboobooooon
gobboooboboooboooobboobobuoobbooobbooobooboooooon
gobboooboboooboooobboobobuoobbooobbooobooboooooon
gobboooboboooboooobboobobuoobbooobbooobooboooooon
gooooo
goboboogobooobboooonoboooboboobbooobboooboobooooon
gobboooboboooboooobboobobuoobbooobbooobooboooooon
gobboooboboooboooobboobobuoobbooobbooobooboooooon
gobboooboboooboooobboobobuoobbooobbooobooboooooon
gobboooboboooboooobboobobuoobbooobbooobooboooooon
gobboooboboooboooobboobobuoobbooobbooobooboooooon
ugoo

B RED LR
BRESE 15K
& 1991 2003
BAEAD || HI8ANEZEFHEE) | HB0BACK-H)
B 2R 63 i —
HEFHE #9610{EMN 1L ———

X RHMEEMERITER

gbobobobobobobob@oobodelobbobObObLO B0 OMmMOD 8000
goboboobooboooboobooboobbooobbooboobbobooboobboan
gobboooboboooboooobboobobuoobbooobbooobooboooooon

gbobogoobbooboooooboobooobooooaobbooboobboonan

uoboogboboobboobooboobbomobboobooboooooobobooonoo
gobboooboboooboooobboobobuoobbooobbooobooboooooon

gobboooboboooboooobboobobuoobbooobobboobbooooonoon

gobboooboboooboooobboobobuoobbooobbooobooboooooon

gobboooboboooboooobboobobuoobbooobbooobooboooooon

gobboooboboooboooobboobobuoobbooobbooobooboooooon

gobboooboboooboooobboobobuoobbooobbooobooboooooon

gobboooboboooboooobboobobuoobbooobbooobooboooooon

uobooooboo

WeeklylTa/3XhLA— 000000000 000000O0OODOO 2008. 4. 1158



iy
1*I- NLI Research Institute

IR E

BARDEEEZDEHR
£ BANEIRE XERNE BHR
s v e gk = BESE: (F91.55kA) WEFHE. FHE TS, HRIKERRFERIC
EREE 1991 [#91Jk8000{E M EEXIE: (#90.33%M) <,
7oAVES | 2001 |[1100EAERIELO[ETTE BARKE: (00 lurry pum. ooaPmois.
1578% 2003 ? ?

B 20033 A29 B B HEFE IR

(%) TZRBFROMBAEITONT

O&1H%E:#91Jk3000{2 (90BN NEINEEIT—ELTEH,
AERIE. EICMERRFFAIERE (WO B2 OLEER) . REHIEFICKYILE

OBRELTUT DEERFIEFRDENE

19914F &

EH HERiRE RES

PN LI 440018 M B AFREED 530077 % EBEER £ 2. 5% % 3E
BMBREFF R 2300{8H FH-AhEROBEES ELT

KB ELEREBLLTINNEEDHDEREE
BEH: 1991 FE12AA B AR EFHEEEICER

gobooboogobooobboooooboooboboobbooobbooobooboooooon
gobboooboboooboooobboobobuoobbooobbooobooboooooon
gboboboboobobobobobobobobobbob0obb0 1oboboboboOooo
gobobooobobooobooooobbooboboobbooobbooobobooooon
gobobooobobooobooooobbooboboobbooobbooobobooooon
gobobooobobooobooooobbooboboobbooobbooobobooooon
gobooobboobooonoog
goboboooobooobboooonoboooboboobbooobbooobooboooooon
gobbooobobooobbooobboobobooooboboobbooboboooooon
gobobooobobooobooooobbooboboobbooobbooobobooooon
gobobooobobooobooooobbooboboobbooobbooobobooooon
gobobooobobooobooooobbooboboobbooobbooobobooooon
gooboog

goooodoooooo

ggbobogoobogoboooaboo

gbobobobobobob 2s0boooboobooooooooooobboooooooo
gbobobboobooboooooooooooogb 2s00b0bobooooooooo
gobboooboboooboooobboobobuoobbooobbooobooboooooon
gobboooboboooboooobboobobuoobbooobbooobooboooooon
gbobobobobobobobobobobobobbo tzo00boboooooooo
goboogboboobooooboon

WeeklylTa/3XLA— 0 00000000Y000000O0OOOOO 2008. 4. 115



il
1*I- NLI Research Institute

IR E

uobobooooboooboboooonoboooboboobbooobbooobooboooooon
ugobobooobobuoooboooobbooboboobbooobbooobooboooooon
ugobobooobobuoooboooobbooboboobbooobbooobooboooooon
ugobobooobobuoooboooobbooboboobbooobbooobooboooooon
ugobobooobobuoooboooobbooboboobbooobbooobooboooooon
ugobobooobobuoooboooobbooboboobbooobbooobooboooooon
gobooobboobuooboobboobooboan

g

goboogbobooooooboon
gzoor00oobobobobobobobobobobobobobbboboobooboooo
gbobobobobobobobobobobuobobobo 260 3800000 DOMO
gboboboboboobobobob1vo220b0b0obobooooobooooooooo
gbobgb4000000000000D 2000000000000 0DODOOOOOOOOO
gboboboboboboboboboboboboboboboboboMm2+cbbObob
gbobobi1sd0doooooooooooooooooooooooooooog

(L) R—RTHh—,  THR—H TS DR

35%

30%

25% — THEY—R—R  ——H—H T

20%
15%
10% [
5%

0% \]"

5% -

-10%

1986:1 1987:1 1988:1 1989:1 1990:1 1991:1 1992:1 1993:1 1994:1 1995:1 1996:1 1997:1 1998:1 1999:1 2000:1 2001:1 2002:1

(&¥#) BARIT (4P H)

gbobobooboboboboobobooooboooobooboooboobobooooDo
gboboooboboboobooboobooboobobooooboboooboboooobonbo
gboboooboboboobooboobooboobobooooboboooboboooobonbo
gboboooboboboobooboobooboobobooooboboooboboooobonbo
gboboooboobobobobooboboooobooooobooboboobobooboobo
gbooooboooooboobooooobooboobobooboobobooobooobo cp
gboboooboboboobooboobooboobobooooboboooboboooobonbo
gbobooooboboboboobobobooboboooobobooboooboobo
gbobobobobobobobobobobobobobobobob

WeeklylTa/3XhLA— 000000000 000000O0OODOO 2008. 4. 118



iy
1*I- NLI Research Institute

IR E

000000000 C OO OO EFErEEE =
goo oo d

e 0011500300000 M 16.10

200 NBlODO11500100009.2%00 400000000000 0000O00O0ODOO
uoboogbboobooboobobooboonbog
2000000000000DO0DO0ODODO0O0LOO0OL0O00 Al ODODOODO
gbobobobobobwybobooboborobooboonoOonoOo 3sgobooooonoo
uboboodgbbooNBIODOOOOOODODOOOOOOOOOn

1997458 1999418 20004108

SREMRARKE) 19935108
$ it} & it}

50% N

40%
30%
20%

10%
0%
A 10%
A 20%
A 30%
A 40%

2003/2R 11.5%
2003/3R 16.1%

0201

A50%
9201 9401 9801 0001

CE)YDTOMIERAHEBMAY. TOMIRRSIEBHMAVOS AV RTERT  OrF—BHERIEEBY
220035 2 A FTIEEMEICE SR IAFZ—BFRICE ST AME

9601

(£ 8)

b0 NBIDODOODOOOleaDODODO20000000000000O00O0DO0ODOODOO
gboboi1v0oboobobtelw bbb oooooboboobobooooooooog
gboosxniioooooooooo NBIODOODOO0OO0O00O000000

gboooobobooboboboooobooboboboobobooobobobon
Ubob0oboboboboboNBID 2000000000000000000O00O00O00ODOO
gbobobobobobobobobobobobobobobobobobob

— ¥ Al{E
20024 20034
108 118 128 18 2H 3H
vt/ =R R FIETIELH (NBD 38.4% 26.7% 9.3% 9.2% 11.5% 16.1%
"SR BREER 11.6% 23.3% 40.7% 40.8% 38.5% 33.9%
RNERESRBIRIEHR
5 47DI 41.7% 66.7% 66.7% 60.0% 55.6%
— B DI 90.9% 36.4% 45.5% 90.0% 77.8% -

CEN=vE M RIBAFIMBER(INBD ILF. RXEGERA-REEEERMICHENTSELR.
HEAEOZLERNETSREEREI. VI FRATHN TSR ERBEEL.

TORRIRDERRETY .

WeeklylTa/3XhLA— 000000000 U00O000O0O00OOOODOO 2008. 4. 1158




1. ® NLI Research Institute

>

IR E

000000000 OO OO CFEFEE S S

—yvbef/ 2R AXRGDP ABAUTYIR
¥ b7 45 ¥ (NBI)
K KFEGOEM) HIHALE K

01/4 -5.0% 544,483 0.0% 29.8%
01/5 -1.3% 535,581 A1.6% 20.2%
01/6 -13.6% 534,918 A0.1% 16.2%
01/7 -0.7% 532,346 A0.5% 4.7%
01/8 -16.3% 532,236 A 0.0% —4.1%
01/9 -31.1% 532,393 0.0% -9.9%
01/10 -23.4% 530,253 A0.4% -13.7%
01/11 -22.7% 531,853 0.3% -19.9%
01/12 -29.8% 528,108 A0.7% -20.3%
02/1 -2.5% 531,575 0.7% -19.0%
02/2 -13.2% 528,775 A0.5% 0.5%
02/3 -20.9% 530,883 0.4% 8.1%
02/4 1.6% 534,256 0.6% -0.5%
02/5 20.7% 540,600 1.2% -7.5%
02/6 7.8% 537,092 A0.6% -19.2%
02/7 4.9% 536,280 A0.2% -21.1%
02/8 13.6% 541,879 1.0% -10.3%
02/9 32.6% 545,172 0.6% -13.9%
02/10 38.4% 545,667 0.1% -9.4%
02/11 26.7% 545,098 A0.1% 12.5%
02/12 9.3% 537,544 A1.4% 28.7%
03/1 9.2% 540,846 0.6% 35.8%
03/2 11.5% 541,810 0.2% 17.3%
03/3 16.1% 11.8%
03/4 —0.8%

(B)ZvEA BB TYIRE. HEREOBHEICELEVERHE (20014£108)

ooooooooooooood

goooooooooooooooo@moooboooooooooboooooooboooooboboOoobOoooooooooOoom
goboooboooooooooomOoooooooooooon

oooooo gboboobobooooooozoozosooooooooooooooooooooooooooooooo

000000000000000000000 WeklyDOOOOOOOOODODO?20030302800000

ooooooooo oOoooboooooooobOoOooOooOoOOoOoOoOOoOoOOOoOoOOOOOOOoOobOOoOoOobObOOoOon

(BREWV)XRFLHDT—RIEZBOBERBENMOATF -MILELLOTHY., TOEREEEREUEFFRIETIEOTEBYFER A F=. K
RITTHERIZBHABENTHY ., BEOEROT R, WHEEZHOBECRNEEFZTILOTEHYEEA,
(Copyright =yt A EBEMETAT 2EE5H)

WeeklylTa/3XLA— 00000000000 0O0OO0OOOODOO 2008. 4. 118




