32 RS A

Nomura Research Institute




Nomura
Researc h
Institute

>
1997 2000 2003

> 2000 ‘ ’ 2003

> 2000 2003
10

Copyright 2003: Nomura Research Institute, Ltd. All Rights Reserved. 1



Nomura
Researc h
Institute

11

2000 ‘ ’
13

14 15 16

> 1997 2000
17

18

>
19

20

Copyright 2003: Nomura Research Institute, Ltd. All Rights Reserved. 2



Nomura
Researc h
Institute

> 21 22
>
23
>
24
>
50 60 60 70 25

>

26

Copyright 2003: Nomura Research Institute, Ltd. All Rights Reserved. 3



Nomura
Research
Institute

Copyright 2003: Nomura Research Institute, Ltd. All Rights Reserved.



2000

1997 2000 2003
0.5

-17. -19.7

-20.3 -18.8

-40 - -36.4

Copyright 2003: Nomura Research Institute, Ltd. All Rights Reserved. : - 5



24.4

22 5 23.6

i

16.2

171 18.6

1997

Copyright 2003: Nomura Research Institute, Ltd. All Rights Reserve

2000 2003

1997 2000 2003
d. [ 6



Nomura
Research
Institute

® 2003

520

5 r
39.5
40
30.3
30 F 25.5
20.5
20  16.1 16.8
10 L _— 158 19.1 SARS AIDS
9.9
O 1 1 ]

1997 2000 2003
1997 2000 2003
Copyright 2003: Nomura Research Institute, Ltd. All Rights Reserved. 7



Nomura
Research
Institute

100%

50%

47.6

11.2 128 155
oy VA A WV

1997 2000 2003

2000 2003 8
Copyright 2003: Nomura Research Institute, Ltd. All Rights Reserved. I .



60

- = T2

20

20 30 40 50 20 30 40 50

1997 2000 2003

Copyright 2003: Nomura Research Institute, Ltd. All Rights Reserved. : - 9



60
514 H 2000 2003

2000 2003 10
Copyright 2003: Nomura Research Institute, Ltd. All Rights Reserved.



40

30

20

10

2003

29.5
25.1 . 25.1

' —

24. 26.7\ —
22.0 21.9
13,5 19.1 —
= 11.7 15.0

-

9.5 86
5.8

1997 2000 2003

1997 2000 2003

Copyright 2003: Nomura Research Institute, Ltd. All Rights Reserved.

2000

11



100
80.7 81.8 80.6 _
80 782 ~
82709 77.9 78.4
60 450 505 6 ~
4D 544
40 |
223 20.3 194
20 [
; 126 . 120 . 109 |
1997 2000 2003

1997 2000 2003

Copyright 2003: Nomura Research Institute, Ltd. All Rights Reserved. : - 12



50 r 36.6 404 41.1
187 21.2 —

1997 2000 2003

1997 2000 2003

Copyright 2003: Nomura Research Institute, Ltd. All Rights Reserved.

13



Nomura
Research
Institute

2003

Copyright 2003: Nomura Research Institute, Ltd. All Rights Reserved. 14



Nomura
Research
Institute

Copyright 2003: Nomura Research Institute, Ltd. All Rights Reserved. : — 15



Nomura
Research
Institute

80 r

60 |

50 F

30 F

10 |

0 —— '

1997 2000 2003

1997 2000 2003
Copyright 2003: Nomura Research Institute, Ltd. All Rights Reserved.

1997 2000 | 2003
26.1 434 62.7
3.1 11.0 36.3
245 38.9 48.2
21.8 45.8 713
0.7 25 425
213 26.5 354
794 744 68.0
76.0 79.3 77.1
85.3 79.7 742
9.2 12.9 16.1
21.6 21.8 23.1
16.9 25.5 29.8
28.1 34.5 41.7
5.2 14.0 25.5
— 16



Nomura
Research
Institute

55.7

0 10 20 30 40 50 60

2000 2003 — 17

Copyright 2003: Nomura Research Institute, Ltd. All Rights Reserved.



13

o

1997 2000 | 2003
17.1 15.1 16.1 1.0
20.6 25.5 4.9
11.2 9.6 8.5 -11
19.0 21.0 22.8 1.8
21.5 25.0 24.6 -0.4
15.0 13.7 194 5.7
17.0 11.8 13.8 2.0
2.5 4.0 1.5
12.7 13.8 17.0 3.2
819 9.5 4.8 -0.7
18.6 21.0 20.3 -0.7
6.1 8.7 5.8 -2.9
94 8.5 7.9 -0.6
7.5 5.4 4.7 -0.7
7.2 6.8 -04

Copyright 2003: Nomura Research Institute, Ltd. All Rights Reserved.

1997

2000

2003

2003

2000

18



12
10

8
§)
4
2
0

6.0

6.5

50—

48

3.7

~1.8

i

nQ
V. J

U.0

1997

2000

Copyright 2003: Nomura Research Institute, Ltd. All Rights Reserved.

1997 2000 2003

19



15
® 20 50

10 20 30 40 50 60 10 20 30 40 50 60

1997 2000 2003
Copyright 2003: Nomura Research Institute, Ltd. All Rights Reserved. : = 20



100 r
30 F ' : /5.5

S 94

40 F

20 F g5 124 126

1997 2000 2003

1997 2000 2003
Copyright 2003: Nomura Research Institute, Ltd. All Rights Reserved.

21



Nomura
Research
Institute

Copyright 2003: Nomura Research Institute, Ltd. All Rights Reserved. : — 22



60
50

40

30
20
10

Copyright 2003: Nomura Research Institute, Ltd. All Rights Reserved.

2003

-99.9 5472 .

_526\ 48.9 260 48.3
6 S —— 4 1997  37.7%
_________ 2000  50.2%

393 383 376 2003  46.9
1997

10 20 30 40 50 60

23



50 r
0T 5003
30 299 534
20 '23N
- 11.7
2000 11.7 —
0 (] (] (] (] (] ] O (] [ (] 7-2 (] 6.9 (] 67 ]
10 20 30 40 50 60 10 20 30 40 50 60

2000 2003

Copyright 2003: Nomura Research Institute, Ltd. All Rights Reserved. : = 24



Nomura
Research
Institute

03 00
101
P o
5 o
PS o
o
° 03
0 T ’ l
25 50
o
o
5T
®
o
-10 -
2000 2003
Copyright 2003: Nomura Research Institute, Ltd. All Rights Reserved. I— 25



10

16.5 16.5

50 60

2003

Copyright 2003: Nomura Research Institute, Ltd. All Rights Reserved.

40

30

20

10

2003
'51)\ 5.6

2000

Sh 93 leﬁ 3.8
m1|4'2|2_.| |7L|

10 20

30 40 50 60

26



Nomura
Research
Institute

Copyright 2003: Nomura Research Institute, Ltd. All Rights Reserved. : — 27



Nomura
Research
Institute

26 27 28 29 30 31 32 33 34 35 36 37 38 39 40 41 42 43 44 45 46 47 48 49 50 51 52 53 54 55 56 57 58 59 60 61 62 63 64 65 66 67 68 69

2003 28
Copyright 2003: Nomura Research Institute, Ltd. All Rights Reserved. I .



Nomura
Research
Institute

10
11
12
13
14
15
16
17
18
19
20
21
22
23
24
25
26
27
28
29
30

31

2003
Copyright 2003: Nomura Research Institute, Ltd. All Rights Reserved. : - 29



Nomura
Research
Institute

1,500

1,000 T

500

26 27 28 29 30 31 32 33 34 35 36 37 38 39 40 41 42 43 44 45 46 47 48 49 50 51 52 53 54 55 56 57 58 59 60 61 62 63 64 65 66 67 68 69

2003 30
Copyright 2003: Nomura Research Institute, Ltd. All Rights Reserved. I -



24

Nomura
Research
Institute

242, 74)114) 230| 143 125 7.1 138 39.0 46.6/ 55 69| 18.0 219
15-19 234| 46| 135|598 17.0 215 2.7 181|512 291 181 149 59| 339
20-24 209 8.7/ 13.7| 544 168 232 4.0 271 12.8) 7.7| 39.9
25-29 244| 97| 14.6| 39.8| 18.3| 20.7 4.0| 169 8.5| 20.7| 30.0
30-34 253| 7.8|129| 25.3| 17.0) 148| 4.1| 15.2 8.3| 32.7| 21.0
35-39 240 75129 22.2| 140 121 39 112 9.2/ 39.3 154
40-44 245 82 12.2| 18.7) 15.8| 14.3| 52| 138 8.5| 40.7| 13.7
45-49 195 65/ 89| 155 141| 100, 54| 13.6 7.2/ 316 17.2
50-54 225/ 74113171 139 11.0] 69 141 45/ 11.4| 196
55-59 239| 74| 95| 151|114 90| 7.8|10.9 3.8/ 4.6/ 195
60-64 287/ 75 96| 128 124/ 82| 10.8 11.8| 35. 27/ 1.0 208
65-69 269 6.7/ 10.1| 128 116 6.3| 172 93| 33.8 493 6.2 44| 10| 26.6

2003

Copyright 2003: Nomura Research Institute, Ltd. All Rights Reserved.




100

50

25

60 70

e
—

25 26 27 28 29 30 31 32 33 34 35 36 37 38 39
2003

Copyright 2003: Nomura Research Institute, Ltd. All Rights Reserved.

100

50

Nomura
Research
Institute

50 60

/ﬂﬁ

25 26 27 28 29 30 31 32 33 34 35 36 37 38 39

| 32



26

Copyright 2003: Nomura Research Institute, Ltd. All Rights Reserved.

349 53| 69 45 34| 267 370 139 58| 115 84| 204 234 54| 24.0 29.6

15-19 552 69| 185 36/ 34 192 366 99 150 110 124|345 95 0.6/ 99 356
20-24 50.7 81| 160 6.4 3.8 235 39.7 149 89 96 13.4| 34.8
25-29 436 6.7/ 96/ 80| 4.7 236 413/ 179 54 112 20.5| 37.3
30-34 399 88| 64 6.0 49 246|422 138 54| 128 19.4| 36.0
35-39 416 76| 69| 6.2 42 279 421 162 49 115 21.6| 36.7
40-44 390 57 46 51 33 261 389 140 4.1| 10.7 21.9| 339
45-49 381 58/ 46/ 39 23 288 371 133 4.7 90 26.9| 32.6
50-54 32.3| 38| 54| 3.7 3.8] 293|355 155 4.2 11.7 30.2| 28.9
55-59 266/ 28 54| 3.0 26 29.6 382 140/ 40| 114 32.7| 24.5
60-64 222| 22| 50 3.0/ 28 278 31.7 122 47| 117 28.4| 184
65-69 18.4) 35 51| 28 28 266 28.0 108/ 87| 14.7 23.7| 17.2

2003
|

Nomura
Research
Institute

83



Nomura
Research
Institute

Copyright 2003: Nomura Research Institute, Ltd. All Rights Reserved. I — 34



Nomura
Research
Institute

27

Copyright 2003: Nomura Research Institute, Ltd

. All Rights Reserved.

1997 (2000 [2003 1997 2000 [2003 1997 (2000 [2003
713 654 614 42.8%| 45.8%| 51.8% 51.1%| 50.4%| 52.0%
859 853 818 2.6% 21.4% 37.6% 9.9%| 16.8% 20.5%

76.9% 77.8% 77.2% 44.8% 28.1% 29.4%| 28.7%
12.8%| 11.5%( 11.9% 18.8%| 23.8% 23.2% 39.5%| 25.5%| 30.3%
27.5% 35.4% 32.6% ( 2.7% 3.0% 2.7% 19.3%| 28.0% 27.7%
1997 (2000 |2003 1997 [2000 |2003 1997 (2000 |2003
26.1%| 43.4%| 62.7% 21.5% 25.0%] 24.6% 53.1% 51.9%| 51.6%
24.5%( 38.9%| 48.2% 19.0%| 21.0%| 22.8% TL.7% 71.1%| 70.6%
21.8%| 45.8%| 71.3% 17.0% 11.8% 13.8% 20.0%| 25.3%| 23.8%
21.3%| 26.5%| 35.4% 15.0%( 13.7%| 19.4% 7.8% 13.7% 8.4%
0.7% 2.5% 42.5% 11.2% 9.6% 8.5% 8.9% 9.0% 6.1%
85.3%| 79.7%| 74.2% 11.7%( 10.6%| 10.3% 3.1% 5.3%
3.1%| 11.0% 36.3% 13.6%| 11.6%| 12.6% 46.9% 49.1%| 52.6%
33.1%| 34.4%| 36.6% 12.7%| 13.8%| 17.0% 2.9% 3.5% 4.7%
1997 (2000 (2003
5.7 6.5 6.7
91| 103] 101 1997 2000 2003 15 69
15 11 11
Ly 18 20 10060 2003 10021 2000 10,052 1997
0.2 0.3 0.3

35



28

47

17

35

Copyright 2003: Nomura Research Institute, Ltd. All Rights Reserved.

Nomura
Research

Institute

36



