Daiwa Institute of Research

2017€5A1H £5H

mANRZ5T5732 (201745 /%)

T—2NVIF

[Z49]

B I. EAES
G D P#fiat /REMRH v vveee e 2 RIB]IL+0.3%I= LHBIE
DR RAEREIRE v 2HAAYETOEIAL—2.1%
AEREE ERFIBTD I - -ovv e KEEERE(F 2mFEEHETHE
RREEERC [ —HBEH. 2ARLR
BEM S MG 2 AR A TIEHETA LLIFIFHEIE L
B EIER e 3HEEELR
ﬁ%ﬁg'l' ........................ ”yi%$(i/ﬁ'}‘
BHAREEH - 3 AdEHREL. @AM
e R20 PP BIELETIE+0.2%
BEET 3 VERGE 2 7 A& THISF LIS
HEEYIM - SEYMmES-------- TEMMIIBTEL +H1. 4%I2
K S S o AR TRE ) —R—X([LHETEL+20. 3%
%é%%g ...................... 3 H (;I— 2. 8%
AMRALEE R o 145fEICERL26FE4HARNY BEKE
EEEER e BT TIEFRELAS
AiREE ERABHIED I ------ EEEIIMFHERTAIERARED

B I v—45vFhk
aBEL—b EAEEL—
B K #k{HiFE 3 hE - 735 D%kifiiEsk
R BUR 2 F BXEERERE Y
FEEBRER EmIEE (Rl - &)

B II. BARE
KEGDP EEEEZR -+ 1 QERIBEIE+0. 7%IZEE
KE I SMEREH--------r - SAIRHEER. EHEXLLTE
KERBRAMET - SHNERE#IL9.8 A AE
KE/NFEFTR LG v BADEKIL, AIAL-0.2%
KEPCETIL—BR—rreerne: 2ANDTIL—E—IE+2. 1% ER
FEGDP EERERE - 1QOEUEE+6.9%IZER
FEPMI S5fEs- e 4 B1%51.212E1e
FEESMET- - SADEHHILATEL +16.4%

LEMIAAB0RFETOART—ETHERHLTLET,

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,



B GDP#iEt EEREE
RIHILE%)  ~ 2 i #Rid+0.3%( b HEE ~

2

(HFT) MR

2012 2013 2014 2015
(X)) FERfE

2016 2017

AREH ERHMD I
(RS Y M) ~KEEEE(L 2 W EHE CTHE~

30

—— KfE —e— PR

TR
>

AW,

4

o ,/ /\\M‘//\
N

-10 ‘_"\\/

(W) BAREBIT

0
2012 2013 2014 2015

2016 2017
GE) TRWI - TEW | BEETFH

B i HE
(%)  ~2 AEATRHAALEEREN~  (HEMD

20

1200

10 M

A A
il

2 (HE®)
—— L SxABBEY || (HAD AR
_20 ATTTITITNTNTHIRI AT AT Ir I T IT TTNTATATRIT L LTI I irire 400
2012 2013 2014 2015 2016 2017
GE) M - EHEBRCREEDEHE
HSHmet
(JF) ~REEE (LD~ (JF)
8 1.5
A% ,nll
7 i 8. ", 1\\_‘-\ 10
= Y
6 ! A 0.5
\~-,/
5 0.0
4 HYRIE 1 0.5
3 1 TN 1.0
, | mx sem s
wm wms | )
2012 2013 2014 2015 2016 2017 '

Gx) ZFfE

(%) o -
10 ~2HhASYIETORAL—2. 1%~
EERY (FE®) —e—iHiAL

5

R T P
_5 n -
_]O —
_15 e i e e e e e re i rer TER TR | —

() BEEXRSE

_20 ITTTTTTTTTTTT TTHTHTE T ——

2012 2013 2014 2015 2016 2017
GE) ZH1E

RABAEHC I
(010£=100) ~—HEH. 2ARFLE~
125

120 FEATHEH — — Y

115

MMW

110 A
ws M\ A

N N T
“J

95

CHFT) MR |
90 :

2012 2013 2014 2015 2016 2017

HERAEY

(20115=100) ~3HAEELE~
112

— HEOAEY
110 — HBLA M
108 35 B BHTH
. Y
104 Zod' Aot N~
102 [ A

() R

100 -

2012 2013 2014 2015 2016 2017
CGE) ZH1E

BHEAMERES

]<5810¢=10°> ~ 3 BIFEHEHEL. BAD~

—_—H ——#A (HFT) WERF

110 A
100 J\/\—/WVMMV/\/\/\/

90 /\\VJ\A AVAW/A'“V-\/‘NVIA

80

2012 2013 2014 2015 2016 2017
GE) ZH1E

S TESEERER (20104£=100)

115
110
105
100
9
90
85

2/5

PIR



FREERT B
(%) ~BTELTIE+0. 2%~ FF
40 FR (29 GERA. B 1200
30 |- T MEL 1100
20 \ — 1000
Iy
(WA EtxE4
-20 600
2012 2013 2014 2015 2016 2017
HEEWME - XD
(%) ~EYMIXATEL +1. 4%(2~
8
J7CP 1
6 aF7aFcrPl |
) R E M Wi 3%
2 .v“\%\
/ \ k"’_"\‘"
. L2 {3\ iy o
0 W T \ "'v"
) \2 ‘\ ll
[
-4 etN !
GHF 8B4, BARS -
2012 2013 2014 2015 2016 2017
() §IEt, CP 1 : EEREMMEN, 17 ERBRERA—X,
I7aTRER (B CEH) RUIRLE—EBRA—2
SEEkER
(%) ~ 3 A132.8%~
5.0
4.5 “\\\P\‘
A
4.0 Vv\vv\
»o 'AVA\’\’\N"
3.0 \
GHFR) 854
2.5 : : : : :
2012 2013 2014 2015 2016 2017
Gx) =HhRE
1 0 E S
(%) ~BHTEYTEEELH~ #)
20 1500
EEAYN BE®)
10— 5 30 ABHTY 1300
0 }ny- 7\ *\] 1100
-10 |- WML 900
-20 ISR S M S— )
(HFD) BEF—2/80%
_40 TITITITITITIE AT LIl Il L] 300

2012 2013 2014 2015 2016

(GE) AEZE1000H AL EDEHEEINFR

2017

3/5

HEBTUY 3 VRRE

(%) ~ 2 57 AER CRIFELIE~ (F)

60 REFH GED |
20 \ ——Hi L 10000
20 \ 8000

0 .v AVA ’-J 6000
20 - — e — - —— 4000
-40 | - - - e —— 2000
60 (HAT) TENE EFT R/H .

2012 2013 2014 2015 2016 2017

GE) ERFHITRHE. ATELEFIH ABHTY

THR—RbvY
(%) ~THEY—R—REREL+20.3%~ (%)
60
N
4 40
\ K/"\\;\.’Pﬁ J
2 ~\__A‘/ wq/\ 20
1 —F—Z ks (M3) 110
—— Y RA A= (HERH)
0 t + t t t 0
. (AT BARERT -10
2012 2013 2014 2015 2016 2017

GE) %S, fEL

AR AEE
1 (é’é) ~1.454ZIC LR L2654 5 BAY EkE~
1.4 /,-/
1.2 //_/_/
1.0 /
0.8 = -
() BEEFEE

0.6 . - . . .

2012 2013 2014 2015 2016 2017

GE) 5B

RA&REH ERARYIED I
(%RA 2 b~ 4K 3 MFEEG TR R BBE D~
10

—_— K —eo— RN E
0 |o=<e—ag + + t t
\Y&q?\—\xt, T
-10 AV’\
-20 y:”~\\\
_30 le.
() BARERT
-40
2012 2013 2014 2015 2016 2017
GE) TBF) -TFRZEI . EEEPA

PIR



4/5

ABL—F
(M (—nm)
140 1.05
—_—A/FL ——a—0/FL (BB%)
130 1.00
120 0.95
110 0.90
'™
100 /’V""‘ ’/ 0.85
90 -“W /, 0.80
80 My VM‘AW 0.75
70 : - - . . 0.70
2012 2013 2014 2015 2016 2017
B Kk a4
(FFA) (F K
2 22
20 L 20
18 18
J
16 V 16
14 14
12 12
I e — NY#&Y (BE®) — 8
6 . . . . .
2012 2013 2014 2015 2016 2017
B KBRS F
(%)
1.2
— ]
1.0 —_—n
0.8
0.6
0.4
0.2 i
0.0 t t f t
2
2012 2013 2014 2015 2016 2017

GE) KE : 2008/12& Y 0. 00%~0.25%. 2015/12& Y 0. 25%~0.50%,
2016/12& 1 0. 50%~0.75%, 2017/03& Y 0. 75%~1.00%

o) FREBCRE R
%
16

$E TSUN mmmme LUk
14 ﬁj&
12 ¢

10 LI‘L Irrr
i M .=

| N =—
A . . .

2012 2013 2014 2015 2016 2017

EBnEBL— b
(1990=100)
220
=] FIL ====- a—n

200
180 N (WA EEP 2B

™
160
e Ww‘
120
100 T e AR A

"‘av'w,”,-,-—w—'-“'
80

60 . : . : :
2012 2013 2014 2015 2016 2017

RE - T35 IR
(1990. 12. 19=100)

6500 —— tmRa (FE)

BOVESPA (I3 2)) (HE®
5500

M A
4500 {v \\ A
3500 1"M VJW
2500

AN VW V

1500 . . . . .
2012 2013 2014 2015 2016 2017
B KEMEFEREY
(%)
4.0
35 —— —— BAIEEE —— KEI0EEE
3.0
2.5 W pref
0 VN LYY -
Ls | W
N oV
0.5 e
0.0 . W-m
-0.5
2012 2013 2014 2015 2016 2017

- B EiEE (- &)
(KJL/RL)L)

120
—FE# (WTI)
100 — % (AR g
80
LR e
40 v
20 - : : - -
2012 2013 2014 2015 2016 2017

(HFT) HX—D0LT 570743, FEEHFWEIFR. FERRET. BARFFELFOLRT—42 (BXE TY.

(1968. 1. 2=0. 000000001)

85000

75000

65000

55000

45000

35000

(FlL/ A2 R)

1900

1700

1500

1300

1100

900

PIR



5/5

I. BNEF

KXEGDP / REMEHE

(%) ~ 1 QIEHRIEE+0. 7% FE~

6

5

4

3

2

1

0

- (A REEBA

2012 2013 2014 2015 2016 2017
(GE) 20094 f#&
* EE R#tEt
éf“ ~3 ANDERERIZI. 8H AE~
— PR B (BT A L)

50 |—— ——sx#E (5E®) —
40

30 | - l 1

20

10

(HFR) KES BE

-10

2012 2013 2014 2015 2016 2017

o XEPCETIL—4—
é%ﬁﬁ%%~2ﬁw?7b—9—m+z1%m1%~

AT7TIL—5—

T —FL—s-
/

2.5

2.0
1.0 \ /A\/\/
0.5 VSV
(W) XEEHE
0.0 . . - - .
2012 2013 2014 2015 2016 2017
mEPMIE2REN
~ 4 B(¥51. 212 &t~
54
53
52

\ A

51 AN
o VNVV

\/ N
49
(A FEMREAEES
48
2012 2013 2014 2015 2016 2017

(%)

KE 1 SMERIEK
~3AIFHEE, FUEELETE~

62
— g —— M
60
56 A fW\/V\ A/‘A\
. o
. P
S IRV.VAY \ MV
v AV
48 - V
i () KEGEERGS . .
2012 2013 2014 2015 2016 2017
*(EMFTFRLES
Bil.USH) ~3AMLtklL. BAE—0. 29~ (Bil.US$)
490 380
— NEELEE (24K
410 NEELE (27) (BEE) 7 360
450 Pt 340
430 320
410 N/A/.// 00
390 280
370 260
(A7) XEEHE
350 . : . . . 240
2012 2013 2014 2015 2016 2017
HEGDP /REREE
(BIEL%) ~ 1 QOEBUET+6.9%IZEF~
12
10
8
6
4
2
0
2012 2013 2014 2015 2016 2017
(B 1496) o B 5t
~ 3 AL ITATEL +16. 4%~
60
—wH
40 — WA /\
) MT}\ y
0 V:V'ml\rAu\’\" ,lkul\!
-20 / ‘:u
(AT SEEEE
-40
2012 2013 2014 2015 2016 2017

PIR



