O UFJBAamEm

C )
E-Mail shin.takayama@ufji.co.jp




O UFJ R &%

3
11.0 8 2
24.3 1 3
15.9 16.2 1-3
0.5 0.6
0.3 4
0.3 4
88.7 2003 9
0.3 2
3
63.1
0.1
610
600
1.6
9
8
7 3
6
5 L
4 F
3 L
2 L
1 -
6
5 F
4 L
3 L
2 F

7.5 F
5.0 |
2.5 F
0.0
-2.5 |
5.0 }

ik

-7.5
91

92

93

94

95

96

97

98

99

00

01

02 03 04 05

1 750
4 500
1 250

1 -250
41 -500

-750

2005 4



O UFJ R &%

2003 | 2004 | 04/3Q | 04s740 | 05/1Q | 04711 | 04712 | 05/1 | o05/2 | 05/3
( ) 3.0 4.4 4.0 3.8 - - - - -
53.3 | 60.5 | 60.1 | 575 | 55.6 | 57.6 | 57.3 | s6.4 | 55.3 | s5.2
58.1 | 625 | 60.5 | 62.4 | 60.7 | 61.9 | 63.9 | 59.2 | 9.8 | 63.1
(Cl 1.3 2.9 -0.3 | -0.2 0.3 0.3 -0.3 0.1 -0.4
154 | 127 | 5.6 | 13.4 - - - - -
1985=100 79.8 | 96.0 | 100.4 | 96.1 | 104.0 | 92.6 | 102.7 | 105.1 | 104.4 | 102.4
5.3 7.6 1.5 2.5 1.3 0.0 1.3 0.1 0.5 0.3
5.2 8.5 1.4 2.4 1.7 0.4 0.4 0.9 0.6 0.1
100 16.65 | 16.83 | 17.07 | 17.21 | 16.42 | 16.35 | 18.35 | 16.18 | 16.25 | 16.81
2 5.7 1.0 2.6 0.4 4.1 -2.8 0.3
1.4 1.0 0.7 1.5 0.6 3.7 0.8 0.6
2.2 11.7 3.5 2.3 1.7 3.1 3.6 -2.3
12.1 | 11.4 11.3 | 106 | 14.0 | 13.2
6.6 11.6 3.3 1.5 1.2 3.4 4.4 -1.7
4.8 9.9 2.9 2.2 -0.8 0.9 2.4 0.0
185.3 | 194.8 | 196.9 | 197.5 | 208.5 | 180.5 | 205.6 | 218.9 | 222.9 | 183.7
8.3 5.1 4.6 -2.9 7.3 | -121 ] -05 | 132 | 176 | -8.1
8.0 5.7 0.0 1.0 1.0 0.8 -0.1 3.0 -1.2 | -a0
4.6 13.0 2.5 1.8 1.8 4.3 0.2 0.1
2.2 9.1 2.3 0.7 -2.0 4.0 -0.7 0.2
54.9 | 572 | s4.9 | 57.0 | s6.6 | 55.6 | 59.1 | 6.9 | 57.4 | 55.4
0.0 4.1 0.7 1.1 0.9 0.3 0.8 0.0 0.2 0.3
4.6 4.3 3.8 3.8 4.4 4.2 3.3 3.9
() 755 | 780 | 78.2 | 788 | 79.3 | 787 | 79.2 | 79.2 | 79.3 | 79.4
1.37 | 131 | 132 | 1.30 1.3 | 1.30 | 1.30 | 1.31
4.4 4.0 1.2 2.1 - - - - -
() 6.0 5.5 5.4 5.4 5.3 5.4 5.4 5.2 5.4 5.2
( ) -5 186 134 190 159 132 155 124 243 110
C ) -48 6 3 -6 -7 -7 -3 -27 15 -8
C ) 12 15 18 14 7 -2 -5 0 26 -4
C ) 1.4 1.7 0.6 0.6 0.5 0.1 0.1 0.3 0.2 0.1
8.2 17.0 2.3 5.4 1.6 0.4 2.0 1.8
5.2 11.5 1.0 3.5 1.5 0.0 2.5 1.0
125 | 11.7 13.2 | 10.3 | 14.2 | 12.5
@ ) -530.7 | -665.9 | -165.9 | -187.9 - - - - -
( 0 ) -532.4 | -650.8 | -163.6 | -179.9 -62.2 | -58.7 | -61.4 | -63.7
(BOP 10 ) -496.5 | -617.1 | -155.9 | -171.1 -59.4 | -55.7 | -58.5 | -61.0
3.2 3.6 0.4 2.0 0.7 0.7 0.4 0.3 0.4 0.7
1.5 1.8 0.4 0.6 0.6 0.2 0.2 0.2 0.3 0.4
1.8 2.1 2.3 2.2 2.2 2.3 2.4 2.3
PCE 1.3 1.5 1.5 1.6 1.7 1.5 1.6 1.6
1.2 1.5 1.4 1.6 1.7 1.7 1.7 1.7
4.1 3.7 0.9 0.7
2.7 2.2 0.8 0.6 0.6 0.1 0.2 0.3 0.1 0.3
2.2 2.5 2.6 2.4 2.6 2.7 2.6 2.6
59.6 | 79.8 | 78.2 | 74.8 | 69.2 | 740 | 72.0 | 9.0 | 655 | 73.0
0 ) 377.1 | -412.3 | -85.7 | -118.1 57.9 | -2.9 8.6 | -113.9 | -71.2
6.8 4.5 3.6 5.8 3.6 7.2 4.6 2.5 2.6 3.7
10 683.6 | 824.1 | 171.6 | 199.8 95.3 | 62.4 | 925 | 845
1.13 | 1.35 | 1.44 | 1.05 | 247 | 1093 | 2.6 | 2.29 | 2.50 | 2.63
10 ( ) 4.27 | 424 | 414 | 424 | 450 | 4.3 | 424 | 414 | 436 | 450
10,454 | 10,783 | 10,080 | 10,783 | 10,504 | 10,428 | 10,783 | 10,490 | 10,766 | 10,504
Broad 97.1=100)] 119.28 | 113.79 [ 115.05 | 110.69 | 109.29 | 110.19 | 108.72 | 109.35 | 109.58 | 108.93
59 | -4a6 | 33| 42| 35| 51| 51 | 2.8 | -3.1 | -a7
JOC 92.01 | 112.93 | 115.06 | 112.90 | 113.62 | 112.72 | 112.38 | 111.47 | 112.95 | 116.46
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2004  10-12
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1 2 13
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02 03 0404/ |04/ [04/ [05/ | 04/12] 05/01] 05/02] 05/03

* 0.5 0.3 0.2 - - - -
0.9 0.5 1.8 2.2 1.8 1.6
OECD 2.8 1.9 4.4 5.8 4.1 2.3 1.9 1.7 1.3
95100 * 94.4] 93.4] 100.0f 99.9] 100.6] 100.9] 99.0f 100.2] 100.8] 98.8] 97.4
-11 -18 -14 -14 -14 -13 -13 -13 -13 -13 -14
* 101.7| 102.1f 102.2 102.2 102.1 102.2 102.2( 102.5( 102.8
0.1 0.3 0.1 -0.1 0.1 0.2 0.5 -0.7 0.9

-4.5] -1.6 2.4 4.71 -2.6 5.1 -1.4 9.4 1.3] -2.3] -3.0
0.0 0.0f -0.1] -0.2] -1.0 - - - -

-19 -20 -16) -16 -15 -14 -13 -13 -13 -14 -13
2.0l -2.2 8.5)| 11.8 8.8 8.7 9.3 6.8 4.2
* 2.9 0.9 8.1 10.7 7.4 7.1 6.9
-11 -11 -5 -5 -4 -3 -6 -4 -5 -6 -8
* 99.9] 100.1] 102.1f 102.2| 102.5| 102.2 102.4( 102.7( 102.1
-0.6 0.3 1.9 2.9 2.6 1.0 1.1 2.0 0
* -0.9 0.0 1.9 3.1 2.8 0.7 0.7 2.5 0.4
(DM 81.2) 81.1) 81.6)| 81.1] 82.0] 82.1] 82.0f - - - -
0.6 0.1 0.5 0.4 0.5 0.7 - - - -
(* 8.2 8.7 8.8 8.8 8.8 8.8 8.8 8.8 8.9
-3.0 0.5 8.7 8.9] 14.4] 12.1 11.2f 11.1 9.4
* -0.6 3.5 5.7 4.7 7.7 5.5 4.5
10 euro 57.7] 21.8] 42.3 5.8 9.9] 12.9 7.3 -7.9
10 euro 99.0] 69.7) 73.7f| 22.9| 17.7] 13.9 5.5| -1.7 3.0
-0.1 1.4 2.3 2.0 3.1 3.8 3.5 3.9 4.2
2.3 2.1 2.1 2.3 2.3 2.3 2.0 2.3 1.9 2.0 2.2
2.4 1.8 1.8 1.9 1.9 1.9 1.5 1.9 1.6 1.4 1.6
(M3) 7.3 8.1 5.8 5.2 5.6 6.1 6.3 6.6 6.3
3 (D) 3.32| 2.3 2.11) 2.0 2.1 2.1 2.14) 2.1 2.1 2.14] 2.14
10 (%) 4.92) 4.16] 4.14) 4.36| 4.21] 3.85] 3.67)| 3.69] 3.63] 3.62( 3.76
DJ Euro Stoxx) 260.0{ 213.3| 251.1) 249.8| 244.0| 259.2f 276.2] 264.8] 269.4] 279.0| 279.8
/ 0.95| 1.13] 1.24f 1.20| 1.22] 1.30] 1.31f§ 1.34] 1.31] 1.30[ 1.32
4.9 12.4 4.1 1.8 3.5 3.6 0.9 2.9 0.4 -0.4 2.5
2.75] 2.00] 2.00] 2.00] 2.00] 2.00] 2.00] 2.00] 2.00] 2.00[ 2.00
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02 03 04) 04/ 04/ 04/ 05/ 04/12] 05/01) 05/02f 05/03
* 0.4 0.0 -0.2 - - - -
0.1f -0.1 1.0 1.4 1.2 0.6 - - - -
OECD 3.8 2.5 5.5 7.5 5.5 2.7 2.0 1.8 1.3
1FO 89.4 91.7] 95.7| 95.7) 95.4] 95.2] 95.3|] 96.2| 96.4] 95.4] 94.0
* 99.1( 99.5| 102.5 1.3 0.5 -0.1 0.1 2.8 -1.4
-1.0 0.4 3.0 5.2 4.6 3.9 5.8 3.8 1.9
* -0.1 0.7 6.0 7.8 6.9 6.0 9.8 6.7 3.4
* -3.1 0.0 3.9 4.4 4.3 4.6 9.7 3.2] -0.5
* 3.7 1.5 8.2 11.7 9.8 7.8 10.1) 10.6 7.8
(%)* 83.4] 82.7] 84.0f 84.0] 84.0] 84.2 - - - -
* -3.7) -4.4] -5.5| -6.3] -6.6] -7.4 -6.2 0.2| -15.7
* -52 -53 -51 -48 -52 -54 -52 -55 -50 -55 -51
* -11 -19 -16 -17 -17 =17 -15 -16 -12 -15 -18
* 2.2 -0.3] -2.4 -3.2 -2.2| -2.3 -2.4) -0.2 0.6
-2.7) -0.5 0.9 -0.1f -4.8] 11.9] -1.9f 21.5{ -3.7] -2.3] -0.4
2.7 2.1 1.4 1.6 1.1 1.4 1.8 1.4 1.4
* -0.6] -0.9 0.4 0.4 0.5 0.6 - - - -
* 4075] 4383| 4390|| 4369| 4418| 4472| 4852 4487 4714| 4875| 4967
(%)* 10.2) 10.5/ 10.8] 10.5] 10.7{ 10.8] 12.0f 10.8] 11.4] 11.7{ 12.0
(%)* 8.1 8.4 8.7 8.4 8.6 8.7 10.0 8.7 9.3 9.7 10.0
(0* 18.2) 18.4] 18.9) 18.5] 18.8] 18.9] 19.50 18.9] 19.2| 19.3] 19.5
* 2.1 1.9 8.8l 12.6 7.9 8.1 3.1 9.1 6.1
* -4.5 3.0 6.4 5.7 11.4 8.3 6.2 10.0 4.5
-0.6 1.7 1.6 1.3 2.2 3.0 4.1 2.9 3.9 4.2 4.2
1.4 1.1 1.6 1.7 1.8 2.0 1.8 2.1 1.6 1.8 1.8
10 %) 4.79] 4.09] 4.06| 4.24] 4.13] 3.78] 3.63 3.65] 3.59] 3.56| 3.72
DAX 4176.7] 3198.3| 3983.3| 3964.9| 3851.0] 4101.2| 4316.6| 4219.6] 4246.4| 4344.7] 4356.2
02 03 04) 04/ 04/ 04/ 05/ 04/12] 05/01) 05/02f 05/03
* 0.7 0.0 0.9 - - - -
1.1 0.5 2.4 3.2 2.0 2.3 - - - -
OECD 2.0 0.9 5.8 7.4 5.6 3.5 2.6 1.8 1.0
INSEE DI*(%%) -24 -29 5 -6 8 10 -3 -4 1 -5
10 euro * 518 526 553 556 552 560 - - - -
* 99.7( 99.2| 101.0f 101.0| 100.9| 101.7 102.2| 102.2 101.7
-1.5] -0.5 1.8 2.9 2.0 1.6 2.1 2.7 1.2
(D) 85.3| 84.8] 84.1) 83.2) 84.3] 84.6] 84.3 - - - -
* 1.4 0.4 1.7 2.6 0.7 0.3 -0.3] -0.5
* 0 -8 3 4 3 7 11 8 11 11 12
* -16 -24 -14 -17 -13 -12 -15 -13 -17 -14 -14
* 104.3| 105.3| 107.1| 107.0] 107.4| 107.6 107.8| 107.7
1.8 1.0 1.7 1.8 1.7 1.8 2.0 0.7
-4.9] -6.3 0.2 2.5 -3.9 4.7 3.8 7.1 6.4 3.0 2.4
0.9 0.7 4.4 5.8 3.7 4.9 3.8 6.1 4.3 3.1 4.0
* 0.2] -0.5 0.1 0.0 0.3 0.1 - - - -
* 2534 27241 2729 2730] 2735] 2729 2729 2764] 2768
(%)* 9.3 10.0] 10.0f 10.0} 10.0] 10.0 10.0) 10.1{ 10.1
* -0.6] -2.3 5.5 8.4 6.8 5.1 2.3 5.1 9.3
* -2.00 -0.9 8.5 9.1 12.5| 12.3 14.2) 11.3[ 15.3
-0.2 0.9 2.1 1.9 2.8 3.2 3.0 2.9 3.1
1.9 2.1 2.1 2.4 2.2 2.1 1.6 2.1 1.6 1.6 1.9
10 (€)) 4.88] 4.13| 4.10| 4.31| 4.17] 3.81| 3.65) 3.70f 3.59] 3.60] 3.73
CAC40 3789.1f 3119.1] 3685.3| 3696.2| 3625.7| 3763.0| 3974.3| 3796.4| 3863.0] 3991.2] 4061.2
6
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2005 1-3 0.6 2004 10-12
0.7
3 2.7
3 5.1 4
3
7
3
9.7 2001 11 10
4 6-7
4.75 3
1.9
2.0
02 03 odl 047 | 0as | oar | 05/ | oar1 oss01] o5s02] o703
1.0 0.6 0.7 0.6 - - - -
1.8 2.2 3.4 36 33 29 2.8 - - - -
CBI ) -6|  -17 7 12 7l 10l -2 - - - -
OECD 1.6 07 2.6 37 1.6/ 0.8 -0.2| -1.0] -1.6
9.4/ 9.7 5.6) 10.0] 3.9 7.2 . . . -
-4 -6 -3 -4 -4 -1 1 0 0 0 3
6.8 3.1] 6.1) 6.8/ 6.6/ 4.8 3.1] 3.4 3.6 2.7
4.3 06/ -05 -2.2 -30 -37 -7.2| -7.1] -8.2] -15.7) -5.1
0.7 7.0 8.3 - - - -
3.2 -4.6| 7.2 10.9] 1.8 13.0 19.5| 6.1 -20.5
* 100 1] 1] 0.7 42 6.4 7.8 8.9 8.1
cBl 34| -33) -13 6| 11| -16| -21) 15| 26| -20] -18
-3.1] 05| 1.4 2.6 1.1/ 0.5 1.1 1.3] 0.9
CBI 68 70 60 65 54 54 o - - - -
CBI 16 17 11 10 13 10 9 9 5 10 13
0.6/ 1.1 o0.7) 0.8 0.3 0.4 - - - -
0* 3.1 30 2.7 2.8 27 2.7 26 26 2.6 26 2.7
* 1.1 1.3 5.2 6.0 7.9 7.3 7.2 5.9 9.3
10 £ -18]  -19] 26 -5 -9 -5 - - - -
10 £ * 47| 48| 58| -14] -15] -15 -5 -5 -5

0.1 1.5 2.5 2.3 2.9 3.3 2.7 2.9 2.6 2.7 2.8
1.3 1.3 1.4f 1.4 1.2 1.4 1.7 1.6 1.6 1.6 1.9
17.4) 22.4) 18.3)| 21.6] 20.3] 15.1] 10.1)j 15.1] 13.7] 12.1 9.7
2.9 3.1 2.2 1.7 1.1 2.4 - - - -

3.6 3.4 4.3 4.1 3.7 4.4 4.3 4.2 5.7
(1)) 7.0 7.2 8.7, 8.2 9.2 8.7] 10.1 8.7 9.0 9.3 10.1
3 (%) 4.01f 3.69[ 4.59) 4.52| 4.87] 4.84] 4.86| 4.83] 4.82] 4.84 4.93
10 (%) 4.86] 4.47 4.86) 5.07) 4.98] 4.65| 4.66| 4.52] 4.55] 4.61 4.80
FT100) 4597) 4051| 4522 4482] 4437] A4715] 4928| 4751 4826] 4999 4958
/£ 1.50 1.63] 1.83] 1.81f 1.82( 1.86[ 0.00| 1.93[ 1.88[ 1.89 1.91
90=100) 106.0] 100.2] 104.1f 105.2] 104.8| 102.3| 102.9J 103.2{ 102.1f 103.3[ 103.2
( 0.2 -5.5 3.9 6.1 5.6 2.2 -1.2 2.9 -0.3] -1.5 -1.7
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