1:) NLI Research Institute

™o [SelTel

350,000

340,000 |

330000 f---------

320,000 |

300,000

290,000

280,000

€/8/500¢
1/8/500¢
82/./500¢
92/1/500¢
¢e/L/500¢
02/L/500¢
S1/./500¢
€1/./500¢
T1/L/500¢
1/1/500¢
6/1/500¢
1/./500¢
62/9/500¢
12/9/500¢
€2/9/500¢
12/9/500¢
L1/9/500¢
§1/9/500¢
€1/9/500¢
6/9/500¢
L/9/500¢
€/9/500¢
1/9/500¢

.co.jp

(03)3512-1884

(03)3512-1837 yyajima@nli-research

102-0073

//ww._nli-research.co.jp/

http

1

Weekly



aly
-l‘l- NLI Research Institute

wiE
° CPI
(
30 35 (-
30 50
40
3.0
2.0
6 29 10
8 0.0 B PR TR L
04/2345 6 78 910 11 1205/12 34 56 7
350 -
300
250 r
30 200 L
8 8,9 150 r
100
ol 111
0
5 04/23 45 6 78 910 11 1205/12 3456 7
10
3
12 2000=100
106 30
104 120
102 {10
100 00
98 1 -10
9% -20
9 1 -30
92 1 -40
£l {-50
88 1 -60
2 86 -70

0001 0005 0009 0101 0105 0109 0201 0205 0209 0301 0305 0309 0401 0405 0409 0501 0505

8/12

Weekly 2



oy
4_ P
w»

R

NLI Research Institute

4-6 GDP

30.0%

2005 4-6
0.4

150% - — —

1.7
7-9

3

10.0%
5.0%
0.0%

-5.0%

-10.0%

-15.0%

-20.0%

3%

25.0% [

20.0%

1994:1 19951 1996:1 1997:1 1998:1 1999:1 2000:1 2001:1 2002:1 2003:1 2004:1 2005:1

2%
1%

0%

-1%
2%
-3%
4%
98 5
-6%

2004

-7%

19
5% 10

5

2004 10

-10
-15
-20
-25
-30
-35

2003

95 1997 1999 2001 2003 2005

el

00/1Q 01/1Q 02/1Q 03/1Q 04/1Q 05/1Q

Weekly



aly
-l‘l- NLI Research Institute

R

0.4

06

0.0

0.3% 01

-0.2

-03

-04

-05

-06

-0.7

-08

-0.9

-10 -05
2000/01 2000/07 2001/01 2001/07 2002/01 2002/07

Weekly 4



aly
-l‘l- NLI Research Institute

R

)
7 7 1
4% 10 1.2% 8 5
1.205% 11,800
1.3% 7
8 1900
1.3%
12 GDP
1.2-1.5
7 10
10
)
2.0 2.5 -
=3
1.81 2.0% =
-0-2005/08/03
1.6 1.5% -
1.4 1.0% -
1.2 0.5% -
1.0 T T T T T T T 0_0%,
04/6  04/8 04/10 04/12 05/2 05/4  05/6  05/8 oN 2 5 10 2 20
Bloomberg
)
7
20 113
8
21 110
112

Weekly 5



il
-l‘l- NLI Research Institute

R

3%
107-114
7 ECB
1.18
1.20-1.23 8
2005 GDP1.4% 2006 1.8%
1.19-1.25
8

7)) 79
116 7 1.40 .
114 -

1.35
112 -
110 A 1.30
108 -

1.25
106 -
104 - 1.20
1027 1.15 ; ; ; ; ‘ ‘ :
100 ————— 04/6  04/8 04/10 04/12 05/2 05/4  05/6  05/8
04/6  04/8 04/10 04/12 05/2 05/4  05/6  05/8

Weekly 6



il
-l‘l- NLI Research Institute

R

8

A23.7

1984 1986 1988 1990 1992 1994 1996

[ ]

50% -

. A0%-

30% -

20% 1

10% -

0%

A10% |

A 20% -

., A30% -

A 40% -

A 50%

1980 1982
8
0.2
0.3

2004 8 -36.0%
2004 9 -39.7%
2004 10 -40.0%
2004 11 -38.0%
2004 12 -40.6%
2005 1 -43.5%
2005 2 -44.8%
2005 3 -43.9%
2005 4 -41.2%
2005 5 -36.5%
2005 6 -34.1%
2005 7 -29.7%
2005 8 -23.7%

A23.7

80%

60%

40%

20%

0%

A 20%

A 40%

A 60%

A 80% -

o Jemme—

01/4

01/10

02/4

02/10

1998 2000 2002

03/4

03/10

04/4

2004

04/10

7
8

05/4

/

A29.7
A23.7

(GDP )

Weekly




il
-l‘l- NLI Research Institute

R

° 18.5 25.5

100%
90%
80%
70%
60%
50%
40%
30% - 97 4

NTREY STNNTNURERNVEN] (AW YNUNNANUNE UMY VA NUNTUNURN\TUND TNUY/ AVUNTHANUUNA] (NNURINNUNUIN 0N \ EWUUNTHRUNTNI (NE:T NUENI 50%

20% 93 3 7 u
%
%

wv
10% 2005/6 18.5
2005/7 255
0% 100% w

9301 9401 9501 9601 9701 9801 9901 0001 0101 0201 0301 0401 0501

o [m]
2005 5 2005 7
(10 )
04/7 94.9% 534,355 0.4% -37.3%
04/8 86.5% 530,385 A0.7% -36.0%
04/9 59.6% 532,121 0.3% -39.7%
04/10 39.8% 528,660 A0.7% -40.0%
04/11 48.7% 532,849 0.8% -38.0%
04/12 48.4% 533,712 0.2% -40.6%
0571 43.4% 538,161 0.8% -43.5%
0572 51.5% 534,301 A0.7% -44.8%
05/3 22.8% 540,763 1.2% -43.9%
0574 22.5% 543,525 0.5% -41.2%
05/5 22.1% 538,729 A 0.9% -36.5%
05/6 18.5% 539,730 0.2% -34.1%
05/7 25.5% -29.7%
05/8 -23.7%
2001 10
2003 5
50%
50% 2003 5
weekly 2005 8 1
Copyright

Weekly 8



