.
Nl FHHRR

rrrrrrrrrrrrrrrrr

#8210 HBEVY—TT1IT-2W\RE

EILTE IV )-ATF—20ERRE
~FERIAYTNERTEIT -2 DEENER ~

20165F9A9H

AU BB MR

T 100-0005
REHFRERADOAL-6-5 AORLOEL

ml Copyright (C) Nomura Research Institute, Ltd. All rights reserved.



. N=[pWinlr i JN

[ SN I— AT DELERS & ]
[ S SIL— A EF ML BAFA PR OBEIL ]

[ =V ZOBEERBTDT—5 T TEF I ]




1 90 )=-ARTF—=20OfMULWERBE

MI Copyright (C) Nomura Research Institute, Ltd. All rights reserved.



VW) —ATF—20B=E

MI Copyright (C) Nomura Research Institute, Ltd. All rights reserved.




FHZNBEFEER

EFEDAT1T7EMIIELZLTETTEY, HIBAT17 RN F+ X LD
RAICHUBELTLS

FHENREFHER

(20167 AKS)

HATWEWSD HATLDED
TVer(fIm=E) 6.1% FLECM(1000GRP) 24.1%
SmartNews 6.8% + KFHEORS 17.9%
Instagram 108% | "= [LNE 47.8%
AVRTr—LRE 8.7% : RrE€GO (mE3pe) 24.1%
aEZICERAT< 105% | % | ZybavErY(aiur) 19.5%
kK517 12.3% M S EEE 23.5%

ml Copyright (C) Nomura Research Institute, Ltd. All rights reserved.



VNI —-ARTF—2DBE

AF AT DR
[ FLECM ] TVERRE A
BT —4 EFEBERER)
@gﬁ%;ﬁﬁg HEEE - TR
[ gayah. | -
I=sehazqp)  WELTITHR
Y [0y SR /\‘d-—-i)lﬁli\'%
D DFEFT
( TR . \
il o T

XEOfbDER(FPF, BHE

®20~502
(3.0008)
1485 R EL &) 5

+101€-604¢
(#%100~200%)

iSO | =

g bed

717
AZ1)

BARE

BLENCOVWTHAERRE

ml Copyright (C) Nomura Research Institute, Ltd. All rights reserved.

LS -RIEDREE )
IVIAT17 DRI - IFRRE
BEREHe x-S0

F v R—20FRH - Ek

e —
U (L —

BE7O0tR D
%

p B gz B
A = B 3
@ E 5 A
PCHAE
TRt A= Ll

XA7O0Y7(CDOWTIEM B ISR ETEE



VW) —ART—2DEH

NRIDS V) —AF -4 EBLRABEREAT/V/\I2ER

FRMEOY  WERS
365H 20084F

FRNEY 7V FIARE
29,500 145%%



SUINI-RF R BHRNENERTS
BAT 17 DEBH LV AZLEBRMREF(IMO—-IE)EL T,
)—F(EM)EICHIIIHREMET

DRAEDRE [SHRD/IE2—]
Tl 3R
30% — FLECMEm . _ L
(HRMERE) kil APOTEmMyECET,
255 | 24.9% [ 2 [NRI/JVLfiE)
0 21.4% )—FEIC FLecMmiEm LAl i
s /D @ HITBYR ¥T %
AT +3.1% +0.4% ' "
= +0.4% -
: ﬁaH +0.3% |
L 15% - 17.4% 17.8% ’ R R
7 BS +0.5%
FLECMIERE L ; S
1% L (avbOo—ILE) B +0.0% {lz—ﬂi
| | b m +0.1% ) * "J;';i*iﬁi—ﬁ%”
Al His# EFER +0.7%
H#—ER +0.5% W | :
AFATBMOLVY TN MO—IVE) ' 2 |
BT BCET. LUERLERONEE e 7% B[ T
EiEy2 20t +0.1% :

et 1 1] b of =1t
ml Copyright (C) Nomura Research Institute, Ltd. All rights reserved.



ATAT DN REBETEHIET, FAT17HRIHL IR ELLER

MBMR(ETR) 1=")—F(ED) I XT)-FEICEITIDHMR(EZ)

BXAT17 ORIEHR(BAZERTOP2)

7LECM (N=2,129)

% (N=627)
#hiE (N=1,755)

INF—ILE (N=438)
E5 358 (N=952)

558 (N=1,871)

—7
(&:8)

74.4%
21.9%
61.3%
15.3%
33.3%
65.4%

X X X X X X

SR
(B&)

+3.1%
+1.5%
+1.1%
+0.6%
+3.5%
+6.5%

IR
(E#H)

+22.9%o

+3.3%o
+6.5%o
+0.9%o

+11.7%o
+42.7%o

MRHI=)DOER
&ETEATHE
A% ROI
®_E  (A/A)
5374 151
87AA 66
1554 645
27 A 35
275h 75
987 A =

KAMAR=FBAT 1T EBEMHBHIAERAT 17 EEMHLOADBATRTOP20ES

Copyright (C) Nomura Researc

h Institute, Ltd. All rights reserve

d.



SO —ATF =2 EDMRUNEDERT

BHROAT17OI BEEF (LT EEBOMR(IOAXT1TIVIT L) 1E
2RI BHILET. VAARXTF 1T DR &AM

ORXT 17 DK
IAAATAT EMO R T IAAATFAT DHMR(BAERTOP2(Hi%))
=} FLECM FLECM
8.0% 19.3% P (14.6t/02—°?1%7.0%)
BEESICHT

6)

ml Copyright (C) Nomura Research Institute, Ltd. All rights reserved.



N )—ART—2 DR RS

MI Copyright (C) Nomura Research Institute, Ltd. All rights reserved.

10



) —=ATF—2 DR EH
TLECMOfiSeE L THIFENAEEA S, YouTube T BTEMIL)—

FORIREMEI B/ VD, thDAT 173 SEROILKICHIT

s OEEIATFR, ENSSWW)—FHEFTEEIDH ?

YouTubeGGEA1ELI_EFIF)

100% ¢
2{K:58.2%
80% |
58.1% 63 4% 58.5% 60.2%
60% e = — 47-4%
y o
o | 556% 56.8% 57.7% o o0 o
39.1%
20% |
0% ' . .
204¢ 304 404 504¢ 601%
(8%)
GYAO! GEA1mIEEFIA)
12% ¢ . 10.3%
10 214(84% 10.2% 9.4y -0/ 10()1%
.|
o o §
g T W 5%
6% 7.2% 7.6%
" 6.0%
L
2% |
0% ' ' .
201% 301K 401 504X 601
(8%)

—— 5 —o-%it

ml Copyright (C) Nomura Research Institute, Ltd. All rights reserved.

12%
10%

8% r

6%

4% 1
2%

0%

25%

20% [

19% [

10%

5%

0%

TVer(:@1ELL_EFIA)
r 10.5%
24K:6.1%
i 8.4%
. 7.4%
6.5% 60%””,,.—<r—""'——do
O
5.8% 5.7%
0 4.7% o
3.4% 9 g%
201% 301% 401 501% 601X
(%)
[$% ]Yahoo! 75 /K/INIV(PCHESL)
_é%AM%
15.8% 15.8% 170% 15.2% 171
_____________________________ ) 9
(a5 15.49 16.2% iars 16.2%
(5,0007imp)
204% 301 401 501X 601X
(&%)

——F —O-%t

11



TN )—ART -2 DR EH
HELASEI3~SHEEOEMTLERMIAITS.
1 ASIENDEMFAREEMNAT, NENL)-FILKHER.

NEILSIS, fE, REDIERVDOHD?
BIELE7) -7 T —ROLERME

15%

y=0.0215In(x) + 0.0363
R?=0.7949

10%

L&EBME

5%

0%

1 2 3 4 5 6 7 8 9 10 11 12 13 14 15 16 17 18
[ 55 43 i [2] 2% ([=])

XNRIAAHANTFN 2T V)—RT—2028BHIDFIME L) HEET
XAEEMENE. 1E=117Lby2a TER

ml Copyright (C) Nomura Research Institute, Ltd. All rights reserved.

12



GV = AT =2 DR RS
TLECMETEIL SIS, ThENDBEBEOFENSELIHI DL,
JAAATATICEDIRTIRLEL, V—FIAKDHMR2HEINE

TUECMEBNE L S DEVFIFHS ?

TLE BIHE=8: 2T FL B/ N —FRiR

(FE:2BM)
FLECM B &
(10mBLE) (3EBLL)

17.8% 1.9%



TN )—-ARTF -2 D3RG
RBLFRBETERMLPCT VAT (7, EREDaOILEHEIEICHE
HEBRBLTAREILERLL BERITOREFZ\2S

RBOEEEE(EREY 3 ) e RIICES/=HICE ?
BR R F A 4 7=t DI S5 A

§iETE§0)U—9’-(E§ﬁ*UFH) 30% o 929% 23.8%
(JREE#A2) " 19.4% %1% o7
20%
ﬁ’ ' 22.4%
50% 12707 6% 19.8%
2g7y  41:5% w170 ﬁ 1% |15.09 007 .
(o) . 0
30% 20 301X 401X 504K
20% 25.5%
0 23.8% 21.8% E 30%
10%
20% 0
0o IE' 104% 10.7% 11.7% 13.0%
. . . , S 1%
2018 308 40ft  s0f% 4 101% 9.9% 95% 110%
L 3 00
-3 ekt 7 o

20 30X 401X 504K
-3 -kt

ml Copyright (C) Nomura Research Institute, Ltd. All rights reserved. 1 4



STV —RTF =2 DA IES
HAE a EE5581ciE. TUECMOEEATII LS, 1 XHhMhE
EXPEELILLEEZERLT. HFRADIIIAT1T BB TAIEHER

HAE a CBLE2VIAT14713?

HAEDaYOHROLLER
(Sl HR#E)

FLECMERU VI AT17 ERE aBR2)IA(T47

—O— EfimdHYU(N=347) —o— &A% L(N=1,378) —0— A Y(N=192) —o—3EfmAL(N=1533)

(o]
S5
2]
IS

5.8% HY | +0.6% 5.7% HY| +1.6%

(=2]
xR
[=2]
xR

55%/0
BL| +0.7% 4§/O #L | +0.5%

&H'y
. 0

—~ VO Tl > 5
D
e
DO THil >
D
e

3
2, 3 0% 2, 3.4%
0% L ' 0% )
ERT:02/12 E£:03/04 ERT:02/12 E#:03/04

m‘ Copyright (C) Nomura Research Institute, Ltd. All rights reserved.

15



STV =RTF =2 DA TES
TLECMIZ BB E 28T E)—FII KT S, 1t 1,000GRPIZEET
IRTEAHIEUD)-FISBRFIEICES

TLECMOMEM BT ES ?
FLECMOZHE

80% 160

:F
M
5 . »
L 60% i 120
C / )]
M ]
‘.’} 40% 80 F
| A
1 10EIL £0) *
20% 40 %
0% 0

S XXX XXX RXR R

o O O O O O O O o o o o o o o

OO O O O O o o o o (@) o (@) (@) o (@]

i (¢p) Lo N~ (@)} i (ep) LO N~ (@)) —i (qp) LO N~ (@))

i i — — —i (9\} (9\} (q\} (qV} N

12 GRP

XFAHEYD)—F ARSI FGRPESM : 15FMAICTHEE

ml Copyright (C) Nomura Research Institute, Ltd. All rights reserved. 1 6



I )—-RAF =2 DR IRES
DPLEVWHETTLECMERATEHSI7=OICIE.
FBAB L= 1D 7V IALT 17 HFNER

TLECMTREATESVWRT LW IIILT17 DF#HIE ?

ml Copyright (C) Nomura Researc

HEWS I OMCT A

FLECMO &AL SERE B DR MK
(PVIAT17 Db—BIDLLE )

1Ol Ak
ORAE BB

41.7%

NRI/JV L8

h Institute, Ltd. All rights reserve

18] 2[q9]

3\ 4[] s5[E e[ 7[E 8[E 9[A] 10[8] 11[8] 12[8] 13[8] 14[A] 15[H]
T L E C M fil 45 s
XE—@m. FA—2vt—-STER —HREDVIILT17 DB

d.

17



I' \(l

VI W) —ATF =5 DA BRI
IV )=ATF—2R3MAEICERIRHAL ., FWOLT7O-FLHE,

RMOMETFET. DFEORVWTFLECMOEMSAR S,

TLECMIIEIFETREZINED ?

KW )—ARTF—=%)
TLECMO 1 E 24510
RmBHA-BAERT—42

CEISRERODBATEIL)
CMeRTRW=<E>7=?
BV AICCMA & =07 ?

KTF=2R3 A TAM)
fEmAa7 2
(fHEANHZE¥E1DICEL])

ml Copyright (C) Nomura Research Institute, Ltd. All rights reserve

d.

XY= 717 RATAR2015OREFEE LY

REFRIREOTLECMEMAR R 2

TLECMOREEE ¥1% 1 BIIEPL /- DZIRDIE 2
£ = =na

-05

Eln_3{t+1)}-E{n_3(t)]

T T 1] T ' | ] T ] T | 1 T
123458678 2101112131415
Treatment level

RIEE KA EETIIMRH LS,

TETRAMRIIE—S
SRR 7 ~ 1 2EH &E

=
BAEMR
v
2
///- o g § 3
7 4 ‘___,-—"

o - / /

[/

l' 4"

/1

/|

{ )
w |/ |
= |
f |

|

f

| ——  Treatment Effect - Low bound

f

——  Upper bound

1 2 345 67 8910111213145
Treatment leve

REEYHSEFETEIMRLE
HICEEY, ThlEE—2

SHEEIRRBVIEMRHHS 8



NRIZ W)= RF =2 72HhE5TERIL

MI Copyright (C) Nomura Research Institute, Ltd. All rights reserved.

19



NRIZ VIV )—RAF =R EEHMSTEBIE
FREZELUTHEEZXREL TWS 0 BB ELTOTF -2 2R H#T
BIENTE, 7—'1-7‘-4’/7“-5?“/9:71-2 FELT2RIAVMIERTES

R=TT127 892K~

IIEIWN—ATHEE
7—’77'-4‘/7 AuEE 8y
w—ﬂﬂé HImiE N ‘BEOTER . TRAE-KRIT

. m::m;aﬂ% . s#ugr—a . m*ugr—a . A)IbHHD

SHEE. RHBHE SHIER. RHIHE SHIIEE. RHBIE . = Ak \

2I7t)N ZI7t)L 2I7t)l E_&ﬁa)?_- ?E;ﬁmlﬁ’(’t(’
FA—TIMAN T—TIMEAT] F1—2IMAR ==Xl UTHEICHR

771 Ve &R EX Marketing

REARE

ml Copyright (C) Nomura Research Institute, Ltd. All rights reserved. 20



NRIZ TNV —ARTF—RIEHSTEBIL

I —ATERINIET —2H5, AT1TPHEBTEMIAREH BT

ET, AT17 R DMEZLLE TS

AF1TPH4AR

TLERERRE(1 H¥1Y)

2565

FLERERRS >

A X Xk X # £+ BH
04| 3% 4% 4% 3% 3% 0% 0%
05 | 15% 15% 15% 15% 15% 4% 1%
06 | 24% 23% 23% 23% 23% 19% 4%
07 | 32% 32% 33% 32% 32% 21% 21%
08 | 22% 23% 22% 22% 23% 19% 28%
09 | 19% 19% 20% 19% 19% 14% 27%
10 5% 5% 5% 4% 3% 10% 17%
11 6% 7% 6% 6% 6% 5% 10%
12 [ 11% 11% 11% 11% 11% 18% 18%
13 [ 11% 10% 10% 10% 11% 10% 11%
14 8 8 7% 7% Th 2% 4%
15 9% 7% 6% 7% 8% 4% 7%
16 [ 11% 11% 11% 10% 12% 3% 4%
17 [ 11% 13% 13% 12% 13% 7% 11%
18 | 12% 13% 14% 13% 13% 15% 24%
19 | 40% 34% 35% 28% 24% 38% 44%
20 | 33% 34% 31% 32% 30% 33% 41%
21 | 40% 39% 37% 38% 36% 33% 35%
22 | 33% 36% 36% 31% 32% 34% 26%
23 | 16% 16% 20% 21% 14% 15% 11%
24 | 1% 6% 7% 9% 8% 7% 5%
25 1% 1% 1% 3% 2% 2% 1%
26 1% 1% 1% 2% 2% 1% 1%
271 0% 1% 0% 0% 0% 0% 0%

MI Copyright (C) Nomura Research Institute

BX20~69%

SHRDEEE

=
(=]
o

~
o
(6]
w
=
IRy
N
N
D

0

TLEEHE(FIIREES)

8

0 25

F A = ] A B B3
> 5 T 4 K @ 2
~ £ z £ |
VA T
| 8 [
B

M I+ VB /H)
1

FNYIN

Hi

1 LLEY A 20.6%
2 BIEB599. O-—FIEHEMFEL—) |169%
3KEEFSTER—HLLE) 14.6%
4 H ' £kBE ' DASH! 14.4%
5 HRADETETI/YTQ! 13.1%
6 YYD NHR 12.8%
1T —E—=2Y 12.7%
8 HIFELTLE 11.6%
9 IVIRETNRYR 11.5%
10 ZIP ! 11.3%
11 REERS<I T yR/R—b— EBOFELT] |11.3%
12 KBRS EWR/T-EE—FMRL  [11.1%
13 NBERSIERHEE! | 10.9%
14 HERT— 3V 10.7%
15 Y IZA 10.5%

, Ltd. All rights reserved.

30%

10%

5%

0%

17.8% 17.1%
12.5%
I 4.6% 4.9%
L & & A E
H = 2] % 7
il il Bl £ i
5] 5] ] 5] 5]
SNSOFI A3
60.5%
49.6%
30.1% 32.7%
l 12.6% I
T T - T T
g g 2 = )
= & & m =
ju o = o
2 3 ®
HLULAT 17 DS
6.6% 7.4%

>
=
c

3.8% 45%

ALP
XI413N
J19AL
ewaqy
Asoung

SMaNewS

SYIIdSMBN

21



NRIZ VIV —RAF =R ENSTEBRZE
A= INBDAT 1T IBDIFWEESADBIET. SUNEMNLEAT 14T
DFIAZE—V2)IHATRFIIBIENTES

ATAFP AR 25 INE
FLERERRE( B FH) FUEREERTE: S+ VEI(3 / B)
2605

TLERRRRET =52

A X XK K £ + H
04 [ -1% -1% -1% -1% -1% 0% 0%
05 | -1% -1% -1% 0% -1% -1% 0%
06 | 1% 1% 1% 1% 0% 0% -1%
07 3% 0% -1%
08 | 1% 2% 1% 2% 1% 2% 3%
09 | 1% 2% 1% 1% 1% 2% 3%
10| 0% 1% 0% 0% 0% 2% 2%
11| 0% 0% 0% 0% 0% 1% 1%
12| -1% 0% 0% -1% 0% 1% 0%
13 1% 1% 1% 1% 1% 1% -1%
141 0% 1% 1% 1% 1% 0% 0%
15 0% 1% 1% 1% 1% -1% -1%
16| 0% 0% 0% -1% 0% 0% 0%
17| 0% 0% 0% -1% 0% 0% —1%
18 | -1% -1% -1% -1% -1% 0% 0%
19| 1% 0% -1% -1% 0% 0% 0%
20| 0% 2% 0% -1% -1% 3% 2%
21 | 2% 1% 0% -2% 1% 3% 3%
22| 3% 2% 2% 2% 2% 3% 3%
23 | 2% 1% 2% 2% 2% 2% 1%
24 | 1% 1% 1% 1% 1% 1% 1%
25| 0% 0% 0% -1% 0% 0% 0%
26 | 0% 0% 0% -1% 0% 0% 0%
27| 0% 0% 0% 0% 0% 0% 0%

NRI

100
50
0
-0.5 -0.9
1N = A
5 5 T 4
~ L z F |
oz 3 7
I 0 I
S

+10.0

+5.0

+0.0

o
~N

BN\ N

-5.0

TLEBH(FHIREES): ES

1 HEDETETAYTQ! +2.8%
2 FHDITSUF +2.6%
3HUT— TRy +2.1%
4 HEIFELTLE +1.9%
5 HoT—FE—=4 +1.9%
6 #r-15¥R7days +1.9%
7 SOBRITF +1.7%
8 Lv~<YJoo7 +1.5%
9 ZIP ! +1.5%
10 HRESLERR ! +1.4%
11 HPERT— 3> +1.3%
12 QTFE! +1.3%
13 ARSIV | +1.2%
14 HEODBARANZITIR! +1.1%
15 ELF R ! +1.1%

Copyright (C) Nomura Research Institute, Ltd. All rights reserved.

+10%

+5%

0%

40%
20.5%  18.5%
20%
0% : : .
+1.4% +1.2%
2 Bl i =) =
=] = H ©® %
iR il ol # ol
il il i f# il
SNSOHOFIHZEE

80% g1y 627%

60% 39.8% -

40% 31.0% )

0% 16.8%

(o]

O% T T ! T T
= z 3 = g
5 g & m g
= S ! S

=~ 3

HLULAT 17 DS

9.3%

10%

5%

0%

niny
ALP
X1}33N
JaAL

ewaqy
Asounp

IMAN1IBWS

SYI1dSMaN

22



NRIZ VI W) —RF =N STEBTEL
IV =ART=2QT - EIEBEERASEFR TN BEERELT
IDZEETEIET, YIh7 7 ANERZ S h

IDEEICKIVIRP 2 AD R
PUr—hE=S— NRI N

| 3
70—k \\\_j’//i
‘ |H e YU | fE%*.M ~
hitp:/f==+ | V—ART—5 | http://

E1ZID=aaaa B #iE XL ID; e

M —I

Cookie EZEID EhRA[EIEK
Skokkskskokokk aaaa XXXX
kkxkkkkk  bbbb yYyvy

7
i
3
&

FLECMARE DR TR—TA

DF BRI BIET R
WEE | sron—r BRI

HIAOFPIEICRETHR

m‘ Copyright (C) Nomura Research Institute, Ltd. All rights reserved.



NRIZ VI W) —RAF =SS TEBTE
ID:EICEY, REBOY—ERYIMAOT7 7R KiREBHEAREL TS
33T, FIAERLZEDERICRNEVHIRGIEIETES

IDEBICKIVIRP 2 AD R

TLECMOEfAtIC S 23R
(IDEFICI IR )

HRERTOP1 REOFA
(=) (M—EXAY1bO77A0O7)

—Oo-iEfiHY —o—iEAL —O-#EfiHl) —o— ML
30% 30%
234% TLECM FLECM
o 2o<_>bo HY| +0.4% HY| +8.2%
H 20% | 20% | 16.1%
= o o TL| +2.6% H TL | +3.3%
'J”Tj 17.4% 17.7% =
Q10w t 2o ¢ el 12.8%
1 9.4%
0% . ' 0% !
E 3] X E ) X

24

ml Copyright (C) Nomura Research Institute, Ltd. All rights reserved.



NRIZ W) —AT—R7EHS5TERIL

FH365HNAE, OFHMDT—2NDEREENS.

2—r 71 J BB BIRIEL VY —E R R iR

MRAEDEDOY—ER

PROERLEDRE.
T=&21)7(BE)

53R - PROZFRAZE

27 RITICEBDWeblZED
AR - X R

- s
VAT 7 wrsE

AA—TEH CELE
\ O 20

ml Copyright (C) Nomura Research Institute, Ltd. All rights reserved.

BRI RICOLHEIY—ER

707714V —bOIERL

KRBEADIOVN—YaEH

?— 4742 JROIDEH

AT 1T RBBECR D=8
2ab—o3a € T

-V ANDEREEZRH#ETS
=T T17ETI

25



2 2ab—2aYyETFIICES

AT 17 Bim DEE1L

MI Copyright (C) Nomura Research Institute, Ltd. All rights reserved.

26



LEEHIBAZHE

'AEFH -FAMEBEDOREL 1 ZREELTVDRFRIIFIEH,

LEXNERFRBEN=74)

B U—ER7 SR MER L

®ET S RHER L
TFIRWNT—rT1) DK

v BEFH-BHEMESORE(L
[EESHROAE - 1REE

MEeAZ1=s—a  BRIBOEE

A B R -GE RS
BE7O0-/1EADIIS

LA ERFT. LR ER - BREFEDES
BEI)I—-F17 -RRFOM L
HEBECPERBLEOBER

-V A70F—-a ORH - (B
B&EFRRICITRET 2aAOHIRY T2 5ER1L
SEREDORM - 1257

et EPRBEENOHNBRER TREE
BRI L THIBRFEAIR
LESHADOHHHELELESMEIOREL

ml Copyright (C) Nomura Research Institute, Ltd. All rights reserved.

53

43

51

31

| 22
|19
119
118
3[ 12 ]15
B[ 8 11
110
[ 15
13
13

139

1 18

[ MEZE(B&HEANTLDEE)
[ JEsEs

13

HAJAASB# REESRE 77—b. ATIJAA Vol.60

27



LEEHFPHR-MHFEIILEEE

'REBEOMENLER. LEWENR L IZIFITETORFKTYED

pnREME,

SEFE-BESNILEEE(N=74)

v BEBOMWENLER. LEWEOR L
TFIRNe—rT10DEMER
EEMRAEBOEN
VORAT 1T EBDILR
MEBAZIa=5—a iRE
HARZYIOERYE. AMBR
RBEEZELRET 2Dl

A PRLEE T DR - E
HEESNBAS1=4—2ay A0
A1 —2—1 Y1 NOFR - BH
HRAT 17 D=1 E AT E DR
FIORIERBDER
1/NR=23(Ev9T7—42, AIE)DER
BE/5O0-1\WEAOHG

KE RAEREROLEEENRT
LEEREIICEAT 2R SORIE
SEROLEFTEIADRMR
LEESHTHT2IREFIEOIREE- RIEL
BEIVI—F17Ea 7Y D NEIE

ml Copyright (C) Nomura Research Institute, Ltd. All rights reserved.

10 20 30 40 50 60 70 80 90 100
——6 1 37— 94"
68 | 30 197
51 | 46 197
53 | 45 197
61 | 35 196
28 | 65 193
23] 58 181
16 ] 61 177
31 | 45 176
27 | 46 173
18] 50 68
— 1277 53 65
201 43 64
18] 46 |64
147 49 162
5] 55 61
8] 46 54 ClEBICRETSHS
5] 47 53 [ bnETH3
4] 28 33

HRJAAEBHREERRE 77— ATIJAA Vol.60

28



LEBEOMENLER. KSWNEDOR LO/=HICI?

AHIR. LEMREFTHZIHDIRRNDSE. TEITHLT IIC
7A—NA%R), BMIRHEZEN

LENRETHIHNDIRE
—_ - MR OHBEEEEST B
= c AFTBOHBEEEST D
(AT4TES)
DS « EQOESLBTHET 3
- EDOESE Tl
PITATFAT TS E UG - Lossse—sioms

abEIcTEIH

m‘ Copyright (C) Nomura Research Institute, Ltd. All rights reserved. 29



LEBEOHNENLER. LENEDR LED/=DHICIE?
rE 1 ETHUA 1 2RE(LT2/iEELT.

Q2 2ab—2avIlEdmBELERTET D75 E 2@

rE ETHUE Z2&E{ET3IciE?

« P2 OHBRETEESTBD

= : AFATBOHBEEESTIH
(XF4THES)

- EDLSLRTHET 3
HUA - cosste-snnds
abeIcT N

HFiED
BEDERNS
miE{LZR %R

HiEQ
Y3ab—vavickd
miBE{L iR

ml Copyright (C) Nomura Research Institute, Ltd. All rights reserved.

30



EEHEYI1L—4—0ESE
LBERBEDI1L—2—(ClE.
DI/O7r70—-FEFNEQ2/O770—FEF VWHETE

LEHBEIaL—5—0EHR

1275 TINT Ik
(RELE) (FW7=L L)
4 I
HisSHE a0
(268M) J—F34%
HisE B
(1,000GRP) s 8pt7v7
 — e v2ab—%— BAER

#—5INEMF1 et
5&@7Y7

FHOZY7 pzonr7o-FEFN
B.s/a770—FEFN

|

ml Copyright (C) Nomura Research Institute, Ltd. All rights reserved.

31



/A7 7a—-FEFNEI/A77a—-FETFIVDEL

A=oO77O0-FEFIVIE. HMBICEFVEEYRTUVN, EHLET
VefE3BRI. BI/n770-FETF VO HEEEEHPTL

AroaQ770—FEFN B.2/O770—FEFN
BEOZFEOHBEMFREZFIALFNETES BEO—AOENOEIZZFIALFMZTLED

BERE 7LECM

_ R

FLECM =[] @ soepp A EMEE. -
= et B Giem— (s — 4L
DGt — o —> B0 | eeoeren

: L 25%
Q FLrEm I pmzems RSB
8 > LARL——>iEL ) gy

H#Fa $5RIJ H#Fﬂ . ﬁf;*ﬁ _
FLECMERE

‘BHRICETNEERIEHTES BBHATATDIAAXT1T)—FFHEE,
B—AFAT DI)-FFALE, EMLEETNTEREZEHPI

BHELETITRREEEZEDHPT TNV -ATHRIUE*DHB1H,
TR UHBSBE T—2REKICIAAMHHI NS

XV W)=ATREVETINEHY), EDBRITEENMEBIRICETLRTL

ml Copyright (C) Nomura Research Institute, Ltd. All rights reserved. 32




1A TTFND))a—ay

l\' |G H SIGNAL

VNI =RZEHECLTWSITS.

fmEEV\II1I-L—>3>h a]ge
vVI1-Y-0DEROY-TY N EZE A TIHE
) VTACEDIOIY M TSR 2R

[Reach] J

- Simulator
N

HiEsTiEZ A9 5L
DORAT AT %
Sl —F=iEsT

ml Copyright (C) Nomura Research Institute, Ltd. All rights reserve

d.

vi1-Y-nBERICSZ1-L—->3>0]8EE

[Effect] [Allocation]
Simulator Simulator

N

U—FOHEETICINR.
FASEPERBARED
INSRUE S I & )

WINSETFEZATBE
Rl —Tilwys i —Tuw

33



LY TFN V—F 2l —2—D#
IV =RT=2EFERAL. XT17BO)—FEHE. VOAAT 17 %
MRRBIOMRERUAHILET, LB LIBURT7VTEEIIab—b

1T TTTmmTmmommmmmmmmmooes | INSIGHT SIGNAL : T TT T T - INSIGHT SIGNAL “_:
FLECM 22T i d | e )
| ke GRP (I — |
(RRIR) } | 20Z2Fq7Rl) 0 BEXFTRIO :
FLECM [ —F 1 BARRFYIE :
:(94A) L '
| FLE (. FLE :
1 2 (L= C 1
o TSI || / i
s N ’
i ﬁrﬂ 28 18 13 : i +20 :
| e =il : | HE == :
I ?Eﬁ (. 1
. Ihg L :
| ek SRR )—F ipm ' aAxk 15;,7;:0)553:
: i ''''''''' ot JE=/ Ry’ 0007 Fiyg 5,000 |§

i =N

______________________________________
IN-{I Copyright (C) Nomura Research Institute, Ltd. All rights reserved. 3



AL 9F NV )=F2ab—2—D%FE
1IN GFVABEDY G N —RF—42%ER ., 20T,
VAAXTFAT7)—FEBD. REABVDI-—F2aL—F—%REFFE
v 801N — (CUCUV\BTCH.
e inSGALL /7Ezjfé%uﬁ%%%ﬂs%%sﬁuEjﬁg
" : V1-Y-OfEBOI 1y NEE R AR
BFEHTFIV-FIHE. BFEREE. ERE. - )

1Y TF VD) -F2ab—4—0OFEHAI Y )

AT AT BRI _ REMRR
(BEEE) thHRETE (FM) -
| | (> [ [ X ET VRO TR
________________ | (17Ass~37ss)
— L _OFEliEAy FLE —AVEYD
________________ C| =R s ROEHEN
C mmmmR S H D omEw | X LHOU—F iR
&k
EFIVAD 3 ke B s s A4 F T EElEERh ]
e L_SELEM | VA

i ~—>1__10Em | SIS

_ XZOFITIE, KIS
st xié SATFAT DN/ BELD
ml Copyright (C) Nomura Research Institute, Ltd. All rights reserved. 35




1Y TFI MR S —2—DH
BEDL LM VT VRABGEREEFRAL. WRT—TIWVEEm. V)-F
22— —-DHRREBTEDEIETLEMNRESI2L—PTED

e ——— VA B Iji’]“d')I/EJEEOD%%’Z{\‘—Z(:UCL%T:&)\
e B ERIUBIERE S ZNREV TERE Rl §E

v FEENTEBRCET. Plan(3z1lb—33Y) &

Check(ZIRBIEFERE ) HE—0 8 CEHM e 8E

1Y TF VD) -F2ab—4—0OFEHAI Y )

64NZ— OHRT—T N

BEQL YL TTIVER

I TA7 R IORITATNET—IIL

N rvou sgst | o | s | < o+ AR BARE g arepn| smsnen| mamst] sema
1 0.0% 0.0%] 0.0%] 0.0%] 0.0% 0.0%
2l ® 1% 014 084 06% 025 0%
— 3 ® 0% 04| 20 014 005 __00%
BAEMRTOP2 4 ) 0345 00% 0% 12% 0% 0%
—— — 5 ® 145]  03% _37%  pou 274 0%
)—F Bl R B3R 6 ® 795 a4 1574  8oW| 604 19%
5 = 7 ® | 4% 504 120%] 68w  61%  13%
(E:3) (&) (E#H®) 8 ® o Y 7 - 5 I KT
= — o 9 0 08%__00% __04%] 004 025 0.1%
TV (N=2,129) 74.4% x| +3.1% |= +22.9%o 10 ® 02 __oou[ 7% a8 144 __03%
= (N= 0 0 = o 1 ® 785 112% 2304 894 _ 6.9% _ 6.1%
ik (N=627) 21.9% x| +1.5% +3.3%o 12 ® 195 04 12.1% 608 104 18%
i (N=1,755) 61.3% x| +1.1% |= +6.5%0 13 ® 0.3% 12% 354 424  25%W  09%
. 14 ® 266 oW 27% 11 a2 04w
B -3 (N=952) 18.9% x| +0.6% |= +1.1%o = (R zadloal o e eodl  Low
18— (N=541) 333% x| +35% |= +11.7%0 17 ® 354 01| 684 38 17l 0%
= 18 ® 795 10.4%| __226% 964 _ 20% _ 0.9%
588 (N=1,871) 65.4% x| +6.5% |= +42.7%o 19 O P 7 I I AL I
20 el e 285 3o%| 144 44%]  T64% _ 163%
21 0 ® 1245 2024 0.0% _10.2% _ 53% __ 34%
M = 22 ® | ® | 1245 2024 i57W 1454 694  19%
— N o—T—— ’i@ogfﬁét’%}“‘ Ne | e e 0.394 124 a5 08 48% _ 0.4%
. l . I I\° _~/ I w 24 r—y r— Y 289 4 £ Q0 0 RY) 04% e

MRT—TNE(ER

ml Copyright (C) Nomura Research Institute, Ltd. All rights reserved. 36



1177 FRESTBEILETVONH

BLEFREANTHEREAT 17 FREREZIRTETHIEDFIHE

~ INSIGHT SIGNAL | vJ—F333L \yﬂ%/:ll/ H—%FIEL. >
imulator ¢ \_‘Ll/—/EI/’cﬁ‘mD RICET. mBOAT1 7 FERD
scation] b

1 /"J"f I~/77')W)?Eiﬂﬁﬁ§iﬁﬂ$%7‘)W)i:l:ﬁﬂ&

______________________________________________________________________

Tl/t'CM S—=4Ib P
! ':|\ RP 11
(RFwh) L8 } D (LI

i7"l/I:'CM y—7%

(Bn) Y i

. FLE Lo \\‘___\ L

e e ) Rl AR SETATel |

! 1 = - T ——

! 1) N 8 7
: r 1 6 3 :X: 0L oo !—55...__\\, g
i ] ,} V—F | 28 . 13 i i L L W \\;\i_:\‘ 5%
| . i %@ ! ! i L B oL Ll 7\5\‘ E
1 lzﬂ: 1 g

: : : | 20%
! l‘,‘ [
1 e f— 1 10%
! H:Iﬂﬂ“ﬂ* -5 L
! [ 0% 0000
l : : ¢ AR o @ m g 0~ m o4 m o@m s @ 0n o~ N o w0 0 & o w oo
! | AT PEMPTILOERE | ::,._7» 5,000 388 332§ 853 33§ 3§ §%§%8 %3
=5 HE HE OOHELE BNLE &

YRR k)

H\.HIMHI SIGNAL J IP\‘HIILJHI SIGNAL J

ml Copyright (C) Nomura Research Institute, Ltd. All rights reserved. 37




ml Copyright (C) Nomura Research Institute, Ltd. All rights reserved. 38



1200GRP+JRE SBEI £+ mb)
VS
1400GRP+HRREREFP M)

39



FEV AN -3
1200GRP+JREHEBEBIZHE MY vs 1400GRP+HREZEEEPF RAL)

1200GRP+JRE#HEIZHEPml)
MR EBAERTOP2 )—F BIEFR BR aZk (FME)
46.3% x +0.7% = +3.4% 153,560
FLE R tur+814) 26.1% X +1.3% = +3.4% 120,000
X MR 0.0% X - : 0
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