2009 4

& S P St Bl G Sl - SR SR e bl g e i & G SRR B

& S P St Bl G Sl - SR SR e bl g e i & G SRR B

Contents

L W@
\

<

GDP

& S04 S0b Bl L PR & e aa s s af L Lo S L L s L Rl L R s bR o R 2R

@ | Thist (ER1SFEERT



& 2004500 2ib L olL PR L e a SRl L L n S L L s s s s Sl L L L e R SRR B

<
v
v
v
v

v

& S P St Bl G Sl S-S PSR SR bl g e & G SR b



20 |1 1996 1 13 1728
1085 1
1 cl 8.6 26
3 10
2 ( ) 83.9%
1 32% 4
3 11
2 11% 5 8
2 1, |2008 10-12 GDP ( ) 12.1% 06
1 0% 4
3 13
2 03 2
3 16 3
3 17 3 0.4% 3
2 15 0.1%
3 19 3
3 27 |2 ( ) ) 2
3 30 |2 68.7 94% 5
2 4.4% 03
3 31
2 0.59 0.08 2003 2
Note

Multi-Product & | nvestment Counseling




32 2 IsMm 35.8 35.6
3 4 |1 7.7%
2 ISM 416 429
3 5
0.5%
1 19% 6
36 |2 65 1000 3 60
2 81% 1983 12
o B 0.1% 0.7%
1 97% 6
3 13
3 ( ) 56.6 56.3
3 16 |2 14% 4
3 17 |2 8
2 0.4%
3 18 | 02%
FRB  FOMC
3 35 413
3 19
2 0.4%
2 472
3 23
2 3.4%
3 25
2 337
3 05 [2008 10-12 6.3%
0.1
3 27 |3 ( ) 573 56.6
1 (20 ) 19.0%
3 31
3 57.3 56.3

Multi-Product & | nvestment Counseling




08/03 09/01 09702 09/03
NOMURA-BPI 312.05 316.56 317.25 316.24 - 0.32% + 1.34%
10 1.28 1.27 1.27 134 - -
CB 610.37 534.71 519.73 538.79 + 3.67% - 11.73%
1,450.00 958.86 914.20 945.72 + 3.45% - 34.78%
1252554 7,994.05( 7,568.42( 8,109.53 + 7.15% - 35.26%
3 (%) C o :
16
15
FRB L |
1_3W
12
1.34%( +0.07%)
10 :
2/27 3/9 3/19 3/29
Bloomberg
3 3 ( ) (TOPIX ) ()
9000
|
1 8000
1 7000
TOPIX 773.66 +2.24
8,109.53 +7.15
: : 6000
2/27 3/9 3/19 3/29 Bloomberg

Multi-Product & Investment Counseling

©



08/03 09/01 09/02 09/03
Citigroup 338.08 27472 298.04 313.82 + 5.30% -7.17%
10 342 2.84 3.02 2.67 - -
MSCI 1,419.47 749.31 735.79 804.54 + 9.34% - 43.32%
30 12,262.89| 8,000.86( 7,062.93| 7,608.92 + 7.73% - 37.95%
2,279.10| 147642 137784 152859 + 10.94% - 32.93%
3 (%) 10 )
FOMC a2 ; ; ;
FRB | | |
| | |
18 FRB | | |
6 | | |
3000 2 |- % e ‘ -1
0.51% | | |
2 25 | i ‘ i
2.67%( -0.35%) | | |
2‘42/27 3/9 3/19 3/29
Bloomberg
3 () ( ) )
9000 1800
8000 | 1 1600
7000 1 1 1400
NY 7,608.92 +7.73 6000 ‘ ‘ — 1200
1,52859 +1094 2/27 3/9 3/19 3/29
Bloomberg

Multi-Product & Investment Counseling

(2D



08703 09/01 09702 09/03
16 99.53 89.81 97.84 98.77 + 0.95% - 0.77%
/ 16 157.72 115.09 124.27 131.14 + 5.53% - 16.85%
3 / 97 () ( /) ()
18 FRB
2
/ 988 (  +093 ) 3
/ 124 i
ECB
/ 131.14 ( | |
+6.87 ) 90 ‘ ‘ — 120
2/27 3/9 3/19 3/29
Bloomberg
Note

Multi-Product & Tnvestment Counseling




(08/3 09/3)

2.00 1.10 16000 1600
1.00
1.80 14000 1400
0.90
1.60 0.80 12000 1200
0.70
1.40 0.60 10000 1000
0.50
1.20 8000 800
— 10 4{ 0.40
—o0— CD3M
1.00 0.30 6000 600
03 04 05 06 07 08 09 10 11 12 01 02 03 03 04 05 06 07 08 09 10 11 12 Ol 02 03
450 14000 2800
4.00 13000 2600
350 12000 2400
3.00
11000 2200
250
10000 2000
2.00
9000 1800
150
100 8000 1600
0.50 7000 | 1400
0.00 6000 1200
03 04 05 06 07 08 09 10 11 12 Ol 02 03 03 04 05 06 07 08 09 10 11 12 Ol 02 03
/ /
220
112 200
110 180
108 160
106 140
120
104
102 03 04 05 06 07 08 09 10 11 12 01 02 O3
100
98 /
9%
94
92
90
88
86
03 04 05 06 07 08 09 10 11 12 01 02 03 03 04 05 06 07 08 09 10 11 12 Ol 02 03

Bloomberg
Multi-Product & I nvestment Counseling




& DG4 PR Hirb Lol L Pl 4 L aa aanh L L s L L L L Rl L L bl e e SRR B
o

v

& S P St Bl G Sl S-S PSR SR bl g e & G SRR B



FRB

Note

Multi-Product & I nvestment Counseling




2010 3 10 1.0-1.8%
2010 3 TOPIX 700-1,100
FRB

2010 3 10 2.40-3.40%
2010 3 S&P 700-1,100

/

/

ECB

2010 3 / 88-108 / 105-135
Note

Multi-Product & I nvestment Counseling




i S0 o o

S P

Al

il

Ca

i

Pt

Pl £

PSS e 3RS S0 F 20
¥
v GDP
v

ta s aa s s L L Ao R Lo Lo oo s a8 ol Lo Rt o

b

el g

o

*

S

Wi

h s o

a2 & 2 2 L

11



GDP

GDP %

10%

& | 09 1-3 GDP
0%

o | 4-6
o | GDP
-15%
-20%

08/4Q 08/2Q 08/4Q 09/2Q 09/4Q
GDP %
6%
@ - -
.
M| A
...
2% | B
/ 10-12 GDP
o o i A63 A62
‘ A211 A21.7

2%

-4% I

-6% |

-8%

07/4Q 08/2Q 08/4Q 09/2Q 09/4Q
Note

Multi-Product & I nvestment Counseling




GDP

GDP %

16%

12%

8%

4%

0%

4%

-8%

-12%
97.2 99.2 012 032 052

072

PMI

524

50

12

09

Note

Multi-Product & I nvestment Counseling




6

A 64.6

7

Al73

08 10-12
1974
Alll

Note

Multi-Product & I nvestment Counseling




10%

5% [

15%

10%

5%

0% A4 0%
5%
5% |
—A— ~10%
+
-10% ~15%
® ® ® ® ® ® ® ®
© © O © O © © ©
o o ® S N e & &
2 AQ04 +0.2
2 A 8.6 AO01 A0S
Note

Multi-Product & I nvestment Counseling







