Sle SHEFEG

~,
-
o

Jddubooboodd

oooogo
oobooboooo@o)yooomooooo
gboobogoooopoooobooooooon
gooogno

................................................................................................................................

gboobgbooooooobg oo

I00000000000000000000000000000000000000
0000000000000000000000000000000000000000
000000000000000000000000(0)00000000000000
20040 (22000)000

gogodg

gogooboobogoalTooobobdoodbobobooobbboooobbboobobboOod
gobbooobobobdooobobobuoobbboooobbooobboooooboboon
ugdooooooooobbbtbbooodoodooooooobbbbbobbooooo
goo

ggobobooobboooobbooobbooobooobLbbooobobood
gobboooobboooobbobooooobobobobbobbooobobood
ugoboodbooobobibboooobbooobbooobbbuooobLboon
gobobooooobooobboooboobbooobbboooobboooooboon
uogobooobboooobbooobobooobobbooubbbuooobLbood
gobobooooobood



Ooo00o0oO0OoOOoOoO0OoO0OOoOoOoOoOooo@o)

100%
90%
80%
70%
60%
50%
40%
30%
20%
10%

0%
199404 199604 199804 200004 200204

/=m0 000[000] 00 (0)% —0O0(0)%]

gogboboooobboooobbobboooobbbbooobobbouoooboo
gogioobbooobooobbobboboobbbooobbbooobboo
ooboobooooobooboobooboobo(@o)bbbbobpmboooo oo
ugobioopoobooboiddidbodbbbbbooUobbon oo o
gootbogobibbooobtbogoboobbooobbobbbooobib b obod
gogoooboiibooobobbbbobbbooooUobbbboboboooOoa
ooo@oobooogoo)yooooooooooboooobooogooDb 3000
ugoboboodbobobooobbooobgdbbbooob bbb boooo
gobbooobboooobbooobboobbobooooobboobbood
Uoboboodbobboogoeduunonono2o4dgobbblobooonon

gobobogoboooibbibbboooobbooooobobboooobbobobo
ugobooooboooobbooobobovobbboooobbooouoobbobooo
OO00DO0b@oooooo)ybooo1999 00D 2000 0000000000000 2003
ugoboooobbooobbooobobobooo

O00OD0miboooooooOob@Ebbaoobo@uoop)yboboooobooooo
ggoiibogpoobbboooobbbooobbbuooobLbooobbooobLobo
oobiboboobobooboboboob oo sobooooobooobOo
goobogooooobooobbboooooobgbbobbobbbpbbbbooUoo
gobobooopooobgoboooboboooooboboooooooobuoooboboooo
goobooon



OD00ad0O0(@O)I0O0OOOOODOOD [DOOOO0O00]

100%
90%
80%
70%

oooo
[_JEN
ooo
g

60%
50%
40%

30%
20%
10%

0%
199404 199604 199804 200004 200204

OD00bOOO(OO)IOOODONONOOOD [D00O0O000]

100%
90% r
80% r
70%
60% |y
50%
40%
30%
20%
10%

0%
199404 199604 199804 200004 200204

oduono
mOd
oogd
md0

Do0oooooooo@ohyogoioonoogoao

ooooboboboooOob@o)yooooboooobooooooboooooboo
goboboobobog* obbboooboobogr ogoooobobboooobbobooo
0000000 0b00b0addObO0O0ODO0O0OO0ODOODUOODOODODOO TOPRPIXDO
gobobooobobobogobbooobobogoo

dbadobboodbobbooobbboooobboooobb oobbboo
goboboibbotbbbgoobbooobbboooobbooubodbooh oo bod
gogobboodooboobdooooobobobooobbbooobbbooobobbobboo



O0D0aOTOPIXOOOOOOOOOOOOOOOOO

250 1.0%
0.8%
0.6%
0.4%
0-2%

0.0%

-0.2%
-0.4%

-0.6%

-200 -0.8%
OO0 1994 1995 1996 1997 1998 1999 2000 2001 2002 2003

== TOPIX 0—-00 ——00 —e—00 —o—000 |

OOObOTOPIXOOOOOOOODOOOOOODODOO

I
o
o o o b~

oo 1994 1995 1996 1997 1998 1999 2000 2001 2002 2003

[-o—00 —~—00 —e—00 —o—000 |

gobboodobbobuooooobbooboobbooobbobuooobbbooonoa
goobh ToPIX UUOLODOOOOOOLObUOOUObDbbUOOoOobLbboOooobobDg ToPrIX
ggbooooooobooooood

OO0ObUODOOODOODOO TOPIXUODUOUODODOODDOOODOODOODODODODOOO
gogo ToPIXOOOOOOOOoOOooboobooooboboobuoobooboo
00MbdcO0@dobOobUb0obUObbO0ObmbOobOD@b@uboobob)bo oo o
glibOooooobobOo)ooooboooooo

OOoddbdooobooobobooob(@o)yobuoobooboobobooobobooo



oo ToPIXDODUOOOODOOOOOOOODLOObLOLDOoOobOobDOoOobOoboboboo
udodooodoobbooogo 1w 0boboboboboboboboboToPIX DOOOO
o400 00b00bUObDbOobOoboooboooobOoTOoPIXODOOD 0.3 n
gobobboodobbooobooboobobo ToPIXD-1.31bboooobobood
gboooobuoobobooboboobuoobobboobooob 2620000
gogobogooooTorPIXOoOoUObb oo buooubbbuoonoooobod
gobobooobbobooobbooooobobooooobbooobobood
gogoboooooboooboobooibbbiddidbUbbbooobb o

obOOcOODOOOOO0OO0OOO0OO

oo [EE| oo [EE| gon
oo 1 0.35 0.26 0.30 0.18
oo 0.35 1 0.11 0.19 -0.73
oo 0.26 0.11 1 0.62 -0.29
oo 0.30 0.19 0.62 1 -0.50
ggo 0.18 -0.73 -0.29 -0.50 1

OOO0dOOD0ODOOOO@ODODO)oDooOopooooOoOo TorPIXOOODODOO

ooooooo ooooooon
Joooo TOPIX oo Soooo TOPIX 00
ooo [100 0] ooo 10001
0o 179 0.41% -137 190 -0.70% 120
0o 28 -1.65% -2 13 0.68% 3
0o 167 0.93% - 77 58 -2.22% 84
nooQ 149 -1.31% -107 262 0.91% 162

gobbodggigddggooogoood

Oobooooooooboo@wo)yoooobooobooobooooboooooo
ggoboogboboodoboboboooobbooobobbooubbbuooobbooa
gobobooobbobogobboooboooobboooboobbbuooobbood
ggbobooooboboooobobood

toboobooobooboobbooobobboooobbooooon

X_EDDDDDDDDDDD_EDDDDDDDDDDD
' oooooo oooooo

(@)

gboobooooobbooobboooobobooobbbooooooboobboooobo



OO0iogboooooOoooo@o)yooooooobooooo@o)yoooobooo
oboob0oobobooobooboobooo@Wo)yObooobooboooboow
O)yooooooobooooob@o)yooopoooooboiooboooooooooo
oboboooboobobDoobOorgbooobooobUoobooboobUobDooDbOoo
gobobooobobbooobbooooobooonoo

goboodoobbuoooobobboooobbuooobobDbbooobboooLo
gobobooobobbooobbooooobooonoo

gobodoobboooobobbooobobboooubbb oo bbb o O
gobobooobobooobobooooboboooboboooobbooooboboboon
goobooobbboooobbooobobbooobbooobDbbuooUoboo b oo
goboboooboboooobbooobobooobobooboooooobbobbood
goobobbboooouoobobbbooobbobboobbbo+x 20000 DODOO
gi0boO00O=x100000000DOOO0OO0ODOOOOOODOcOOODODOCOODOOoOO)
goo@oobpbopooooco)yoobooooboobobooobUoboooboooo
gobobooobotboooooooobooobbooooooboobobooobboooon
gdboogooboboooobboooboboobog

oboobooboobOobOOobOOobOoboooooo

0 0 g g gon
gd 0.92% 0.42% -0.06% -1.15% 1.71%
oooo 5.01% 6.30% 0.40% 2.91% 5.70%
od -17.60% -22.49% -2.78% -12.80% -19.94%
gd 21.46% 21.88% 1.46% 9.57% 22.23%
goon 0.34 0.64 0.32 0.38 0.55
goooao g g 0 gd gon
od 1 0.56 0.27 0.38 0.05
od 0.56 1 0.02 0.13 -0.68
gd 0.27 0.02 1 0.64 -0.18
od 0.38 0.13 0.64 1 -0.37
goo 0.05 -0.68 -0.18 -0.37 1
gooon 0 0o 0 gd gon
1994 0.87% 2.88% -0.24% -2.78% 1.01%
1995 -0.88% -5.79% -0.11% -1.19% 6.21%
1996 2.15% 3.09% -0.05% -2.05% 1.16%
1997 1.66% 1.78% -0.02% -0.88% 0.78%
1998 2.23% 3.23% -0.08% -0.96% 0.05%
1999 1.85% -1.65% 0.13% -0.36% 3.73%
2000 -0.60% 1.77% -0.06% -1.47% -0.83%
2001 1.14% 0.82% -0.02% -0.29% 0.63%
2002 0.81% 1.19% -0.07% -0.19% -0.12%
2003 0.01% -3.05% -0.10% -1.30% 4.46%




utboboboobooobooooOooooooo
googgTorIXODOOOO

00 00 00 00 000
0000 8.69% 10.84% 11.17% 29.68% 16.57%
00 0.022 0.017 0.269 0.033 0.018
o) (19.64) (15.85) (245.4) (31.96) (16.83)
000 ~0.154 -0.137 -2.174 -0.490 0.187
(t0) (-7.04) (-7.96) (-8.09) (-14.83) (10.17)

gopoooTorPIXODOOOOOoOoonOo

00 00 00 00 00O
R2 0.29% 0.06% 1.93% 4.57% 3.74%
00 0.005 0.004 0.066 0.009 0.005
o) (19.64) (15.85) (245.4) (31.96) (16.83)
000 -0.007 0.002 0.211 0.045 -0.021
(t0) (-1.23) (0.55) (3.20) (5.00) (-4.50)

gboooooo A0DDOod

TOPIXOOOOO( O OO0 O 000 x 0O0000@ O 0O0Q@ (@)

uooboodobbboodoobbuooobbbooobboooobbooobboon

gobobooobboboooobboooboboooobbooooboboooooboboon

uoobdooobbboooobbooddbibbbooobbboobobboOod

gobobooobbboooobbooobboooboobooobobboooooboboon

uooboodbbbooooobobboboooobbooobbbooobDbboooa

gobobooobobobooobboooobobooooobooobo
goboooobodoBOOOOO

TOPIXODOOOOOOOOMO OO0 O 000 x 0O000O@O 0O0@® (O)

gobobooobbooooboooobobooobbobooooboboooooboboon
oboboooobooboooboobooobo@ooobo)yooboboobooooo
gooboibbotbbbgoobbooobobboooobobooobobboooooboboon
uoobooobbboooobbooobobboooobbooobLbbobboobbood
gobobooobbboooobbooobboooboboboooooboboooooboboon
uoobooobbbooobb AbUOoobobobobbooobobboooboboboon
gobobogoboboooboboodoobooboobboboobbboooboboon
oaoo



tbooboobobooboooOoobOobOobOooo
googgTorPIXODOOOO

00 00 00 00 00O
oo 0.000 0.000 0.000 0.000 0.000
(-0.24) (-0.28) (-0.23) (-0.24) (-0.29)

0o 0.006 0.002 0.174 ~0.002 0.007
(0.24) (0.08) (0.62) (-0.07) (0.33)

oo -0.175 -0.218 ~2.479 -0.584 0.266
(-7.51) (-10.04) (-8.80) (-17.23) (12.39)

0o 0.007 -0.092 0.257 0.137 0.085
(0.29) (-4.24) (0.91) (4.04) (3.94)

gooogrorPIXOOoOOOooOoOonO

0o 0o 0o 0o oooQ
oo 0.011 0.011 0.011 0.011 0.011
(41.23) (41.26) (41.50) (42.43) (41.76)

oo 0.008 0.012 0.178 0.049 -0.021
(1.34) (2.10) (2.55) (5.01) (-3.72)

oo -0.010 -0.006 0.168 0.029 -0.014
(-1.72) (-1.05) (2.41) (3.03) (-2.54)

oo -0.003 -0.003 0.014 0.014 -0.001
(-0.55) (-0.60) (0.20) (1.43) (-0.10)

gboooogooboboooboboooobobobooooboboooooboboooonoo
uoobooobobboooobbooobbbooobbboooobobood

TOPIXOOOOO( O OO0 O 0OO[0O0] x 00000 (t-1)
0 00O0[0O0]x 00000 (@
0 0O0OO0[0O0]x 0000O0@) 0 00 (0)

TOPIXOOOOOOOOO(@ O 00 O 0OO0[0O0] x 00000 (t-1)
0 00O0[0O0]x 00000 (@
0 0OO0[0O0]x 0000O0@) 0 00 (0)

gobodobobooobuooobboooobbooobbbooobnboooLo
gobobooobboboooobbobooooobobooobbobooooboboboon
OboAR) DOOoboooobuoobooboobo@yooouooboooo

OO0DOO0000 AD@)OoooobooooobooboooboobooooboooooDo
uooooobobooobboiboooobbooobLDbbooobbobboooOoa
oobD@oooo)yYoooooooooooobooooboooboooobooooooo
goobooobboooobbooobobbooooobopbboooobDbboOod



goboboooooobooobooogd

obooobobo BOO@)UoboboOoobOobDbDOoOobUOoODOoDOoDObooOoD OO
oOobDOooOboOOooOOobooooobOoobobboboo(@booo)y OobooooDoo
oboboooboobooboobobobiboo(@uoobo)yoobobooboooo
gobobooobobobooooobbboooooobobooobbboooooboboooonoo

ggobboodgobbbooooobbuoooobbuooobLbbobooLobLbood
goobobooboboobooobbooobooobobooooooboooboboboon
goobobobooooboboooobbooooobbooobbbooobbboboon
gobobooobbobooooobooboooobooooobooboboooooooboon
goobooobobobobooobboooobbooobbbooobbboooono
goboooboboooboobbooooboooooboobobbooooobooboboon
goobdooobbbooobbooobbooobbbooubDbboobobbUooo
goobogobobooooood

gogodg

000000000000000000000000000000000CR0000000
0000000000000000O000000000000000000000000
00000000 O)00000000000000000000000000000
0000000000000000000000000000000000000O0DO
0000000000000000000000000000000000000000
00000000000000000O0O0O0O0O0O0OOOOOOOOOOOOOoDnOD
0000000000000000000000000000000000000000
0000000000000000000000000000

(5/30 0)



