Daiwa Institute of Research

201412818 £58

[#EHER) BSNRAST57322014%F1288)

T—2NVIF

[Z#9]

B I ERESR
G D Pi#fist /REREE ------- - 2mFHER YA S ARE
e 2=t SRR R R EE 2HAEELR
BHERIEE,RITHBTD I -vvvvee e 3QEMBIFBIE.ETEREXEERETITMD
RREEERC [ —HEH. 9ARLR
RAIBI BB -vervvrrrreeeee HWWMZT BB T TS TS REIC
B RFER s 9 HIXvmEE
BRI e FRFME. 1 KA TOHBRR <
MK W{TOTRMEHE X7 OTMN2hREHKLER
EREEBT---rrrrrreee F#EFRETITEMIZEL S
BEE Y3 VBRFE e 10 ARBHTHRIORIIERET
L E R 10A4HCPIHUERIET
RER—RA B YD s RA—R by BURMNMEMIZEL S
iy F 5 SR EL 3.5%
BRAEER v 1,105 &5 56 EFIC— R
ERBIEGR e HIEELE 10938 E D i <
HiREE ERASHIED I ------ AFFRRBRFE HMER

B I 3v—4vkh
HBEL—bH EmaEL—b
B SRRl FE 2 HE - T3 DILikiliiE R
B KERBUREF B R mEEREH E Y

HE- ISV A0 FBERER AEREERE (JH -2
B II. BSMNER

KEGDP EBEHEHFE -+ 3QWEMEIX. +3.9%IZEAEE
KEERMET e 10 RMERBEHIL21.4 5 ANE
KE/NFTFTRLEG - 10RAMEKIXATALL+0.3%
KEPCETIL—B—rrrrreenes 10AMA7TIL—8—IE+1.6%
FEGDP EEREHE - 3Q. BUFER+T. 3%IZFEE

REH TR - rrrrrereees 10R8I1E+7.7%
hECEEEYMmER e 10 ADEIKIE+1.6%

hEPMI ESfESH - 1181%50.3%, 2 BEHTIET

LEME12A1BETOLRT -2 THERLTLET,

* KIMBHOD T IHA FTlE, BLR— FOMBEKRIBELLNRZZ557241228ALTEY ET,
ZERAVWELETAEENTT, http://www. dir. co. jp/InfoManage/pdf/D104_LIFE24. pdf

KISV —T HBAKHRINBH AORL 71X T100-6756 RRBFREZAOA—TEIHEIE JSV boFav/—R47—

COVE— MIEEBFEEZER L TRET 5 b0 TRH Y EHA, O LE— FOBRIFRIIEEATE 5 L EX LSRN LI L TR Y T8, ZOERNE, S ERIET 5
bOTES Y E A, Elo, BRENERS TRHEHERIFAO LOTH Y 4% PERATSNG 2 L2 Y ET, WAMBIFORRTH 5 HARMBIIR—AT 1> 7 2L K
IR, TGS T A AR L 5 KM% 7 A —T ORI TT, WAICBIT 5 — O HRITMAMRHHC B 0 £, SEHFTOB - B - BT THE E S0,



1. ERER
GDP#iit  2EREE
MR ~ 2 M MBH 1+ AR~
2 L
1 L
0 H HHHH.. H I faall
. DHD pe HD
-2
-3
: wr) RER () SR
[T |\\||||||||||\\||||
® | 10 | 1 | 12| 13|

BERIEH /A D 1

(%4?5 ) ~3QEMIBIL, £iTEFEERRTHINE~

)

2 Ab®
0
-20
g
40 }
-0 (A BXRET G BLI-TEWOELRZFAE
[TTTTTTITTTTTTTTT] 7]
0w | 10 | 1| 12| 13| 1
BiEREEM
(nﬂ; E%) S saT T 75 A Bl ~
20 _ﬂﬁﬂﬁ (R#h - EHZER<ER) 31 ABETY
0 / = ‘r“q\\\-\w’b-—/-\-\(/-’
-10 W e '
2 _p EALRM £ ER
-30 ”/\\\ /," (<Y 2I2k9z7)
40 |
5o | (HF) BBAL SRR
CD) EALREH LR -5
-60
3691236912369123 69123609123 6912
o | 10 | 1| 12 | 13| 1
B oRx
1$fﬂ)~$$ﬁnxﬂﬁ&vw#$ﬁ<~
500 |
0
500
_I(XX) L
_‘Im L
(B BBE D) SHE
-2000
36912369123601236012369123 60912
o | 10 1| 12| 1’|

2/5

ShT E4EEY
(%) (20104£=100)
~2 *J: ~
0 h AER LR 130
5| AL A« 4 120
0 M&MM A .RJKA-A..-A 110
'\ SRR Y
5| 1 100
aor RN 1%
-15 (5EH®) 180
20 t . {7
g LD BFERE ) £ o
36 91F3 6 91%3 6 91r3 6 QIF 6 91F3 6912
o | 10 | 1 12 | 13 | 14
] BABEEHC |
<ﬁ?$“m ~—%fE%, 9AIZER~
1o | —HiBH
100 |

9

80 H

7 (HFT) RRARF
3691236912369123 6912369123 6912
o | 10 | 1 12| 13|
] HRR Y
(?ﬁ$4” ~ 9 AlFPOESE~
14 |
12t
110 |
108 |
106 |
104 |
02 F
"0 & ) pR
% GE) FME. BRI 3 » ABETEY
36 91r3 sslrs 691T3691r3691r3 6 912
0 0 | 1 12 | 138 | 1
k- WFOTEHHER
(21021(;)¢=100) ~T ST N2 H BB LR~

10
100 |

SEfTHES

H7AV)H

(H77) R (D FHE

0w | 10 | n | 12 13| u

369123691236912369123691236012

PIR



FEREERT

“’j; ~FRERETIHEMITEL 5~
30 | ¥ (ER-FE0E HFE%)
20 L .
0 A "
-0 | el el
_20 .
-30
40 ;
S0 () miEE
-60
3691236912360912360912369123 6 912
0w | 10| 1| 12| 1| u
) (i &) =1
<Zﬁ) ~10A+CPIBUEIFET~
HREMERE
(R SRR
2y ER SRR 1
(EEM
0 ~ q/vaw
_2 L .
(A7) LBE BRRT GD HEL
4
36912369123691236012369123 6912
0w | 10| 1| 12| 1| u
SEeLREE
?% ~HELS. 5%~

(FF)
1200

1000
800
600
400

200

(%)
10

3.0

() #8BE D FEE

36912369123691236912369123 6912

® |10 1| 12| 13| u
T 2EESH
g@ ~RIEL10%EED B ~
20 +\ BI4ELE .

L (Hf) ®ET—%/309 .
GE) £ REE1000%5 FLLE O BB AR R

EEHY BB _

36912360123691236912369123 6912

09 10 1" | 12 | 13 14

AT L E3 A B BT

(#)
1700
1500
1300
1100
900
700
500
300

3/5

EHETY Y a VIRE _
(‘;g> ~ 10 ARBBTYRDEITHAE T~ ]2(0'33
sRFE (REILAEE)
D1 g \ 1 10000
2 JANM 1 8000
0 WA A 6000
-20 K/J Xf[ \N\- 4000
40 | 1 2000
(HPR) T RER FHE R
-60 0
36912369123691236912369123 6912
0w | 10 | 1| 12| 13| 1
L35 A B BTL
IR—Rby s
(%) ~T-AMYEUREA MG C 5~ (%)
6 60
THREY—R—R
St €3-)) 19
4} {4
3 | RX—RA kv (M3) 130
2 } 12
i 110
0 0
T E) BAES (D) TRRS.EL 1710
-2 -20
3691236912369123 609123691236 912
w | 10 | 1 12| 13|
AR AEE
ff) ~1. 108 & 7534 LRI —RB~
10}
08t
0.6
0.4}
GHFD) MARmE (3) SHE
0.2
360912369123 69123 69123 6091236912
W | 10 | 1| 12| 13| u
(o6 49) BifEE ERABHEKDI
® ’ ~AFRERBESEA~
15 |
A%
0
s N
g () BESS OB HaM)-TRR S N
RERERERERRRRERRRRR RN
© | 10| 1| 12| 18| 1

PIR



4/5

A2BL—b A2BL—b
(M) (2—0)  (1990=100) =3
120 0.90 190
10 } a—a/Fn ogs 10
(EE®) 150 |
100 | 0.8 30 |
90 075 10
9%
8 | o | )
o A/ kR e s |(HFDEEPRES kL
36 912‘3 6 912‘3 6 912‘3 6 912‘3 6 912‘3 6912 36 912‘3 6 912‘3 6 912‘3 6 912‘3 6 912‘3 6 912
09 10 1 12 13 14 09 10 1 12 13 14
B ki # dhE - 75T LBk
(FM) FEL) (1990, 12.19=100) (1968. 1. 2=0. 000000001)
20 20 3500 75000
18 BOVESPA
|5 3000 v h ] 65000
(HE®
14
2500 | 55000
12
110 2000 45000
18
6 6 1500 35000
‘3 6 912‘3 6 912‘3 6 912‘3 6 912 ‘3 6 912‘3 6 912 [36912[3 6 912[3 6 9123 6 9123 6 912[3 6 912
0w | 10 | n 2 | 13| Lo | 10 | 1| 12 | 138 | 1
B KB Bk B K3 EEFEAE Y
(%) (%)
370 4.0
35 |
RE10EE R
3.0 Ny
2.5 /
20 1 rrviosEm
1.5 |
1.0 w
0.5 | A&10FEE R
0.0 T 0.0
36 912‘3 6 912‘3 6 912‘3 6 912‘3 6 912‘3 6 912 36 912‘3 6 912‘3 6 912‘3 6 912‘3 6 912‘3 6 912
09 10 1 12 13 14 09 10 1 12 13 14
*1)%[E 2008/125£1)0.00% ~0.25%
B A RETISHE DR B EETHRA—S—I~EE(2013/4)
hE-7" 3% V408 BEER ERER (Fh -2
(%) (F W/ LW) (F W/193)
16 130 1900
1o | 1700
% | 1500
70 } 1300
50 | 1100
30 900
e
4 10 700
36 912‘3 6 912‘3 6 912‘3 6 912‘3 6 912‘3 6 912 36 912‘3 6 912‘3 6 912‘3 6 912‘3 6 912‘3 6 912
09 10 1 12 13 14 09 10 1 12 13 14

(A HE. 37078213, FERHFIEIFH. FEPRBIFOLIRT—F T,

PIR



5/5

I. BNEF

*EGDP /REREE
(@ ~ 3 Qi EMHE. +3.9%IC EABE~
2.5 |
0.0 ﬂHﬂHﬂH.ﬂﬂ.ﬂﬂﬂ ﬂﬂ.ﬂ..”
0 o i H
2.5
5.0 2094 it
15 (AT REHBE
' {|“{||‘|||‘||{‘||| 1]
09 10 1 12 13 14
KENFERLS
(Bi l. US$) ~10FAD2KIIAIA LL+0.3%~  (Bil.US$)
450 350
00 | 1{ 30
INEFRER (2)
a0 f 1 310
390 | 1 200
370 | 1{ 210
INEFELER (2 7)
350 (EH) T 250
%0 (1) KR 20
3691r3691 369123601 3691r36912
09 10 1 12 13 14
FEGDP /REREE
@ﬁ ~3Q, BUE+T. InTHE~
12t
0}
8
6
4
2
o FELELELEL LI ELELELELR , L EL)
2 (WA TEERSEETR
RENRRRRRRRRRRRRERRNNER
® | 10 "o o2 13 14
~ ok B R
(ﬂﬁm%) ~10ADRKIE+1.6%~
12| B
8 I 2k
4
Ny R
4 () TEER#ER
3 691f3 691r3 691f3 691r3 691f3 6912
09 10 1 12 13 14

* EE BA#HEt
(7560*) ~10ANEREHIE21. 45 A\~ 1(?6)
0 ERRBMREERER (FAL) o
2 K
0/ 18
-20
40 SEE 17
60 (€1 7)) {6
-80 1%
o () RO |
3 691r3 SQITS 691r3 SQITS 691r3 6912
09 10 1 12 13 14
XEPCEFIL—4—
(FisEH%) ~10RAOIFF 7L-5-F+1. 6%~
4
3t FIL—4—
2 L
i AN
0 I\
\V/ 2A7FIL—4—
_1 L
) (AT REHBE
3 691r3 SQITS 691r3 SQITS 691r3 6912
09 10 1 12 13 14
hEETE4E
(ﬁgmw ~10REF+7.7%~
15 |
10}
5 (KA hEERHEHE
369123691236091236912369123 6912
09 10 1 12 13 14
FEPMIESIESR
(ﬁs ~11A8(350.3%, 2h A EH TEFT~
56 |
54 L
| j\ /W\
48
46 _
“ (A7) TEHRBAEES
3 691r3 SQITS 691r3 SQITS 691r3 6912
09 10 1 12 13 14

PIR



