1.2007 3

2008 3

2008 3

ml Copyright C 2007 Nomura Research Institute, Ltd. All rights reserved. 15



MI Copyright C 2007 Nomura Research Institute, Ltd. All rights reserved. 16



ml Copyright C 2007 Nomura Research Institute, Ltd. All rights reserved. 17



NRI

.
| | 301“
.
303
271 ﬂ L
‘ —‘ 11.9%
18% ﬁ 8%
FY3/04
FY3/03
FY3/02

Copyright C 2007 Nomura Research Institute, Ltd. All rights reserved.

438

gt

12

FY3/06

FY3/05

|—\

-m W g --w-.----
\l
=

FY3/07

FY3/08(E)

1900

1400

1300

200

18



|m.lllIIIIIIIIIIIIIIIIIIIIIIIII

ml Copyright C 2007 Nomura Research Institute, Ltd. All rights reserved. 19



N
B THESTAR STAR- IV STAR- IV
m S| B C D
E etc.
( %)
25.0
2007 3 20

20.0

15.0

10.0

5.0

0.0

-5.0

FY3/04 FY3/05 FY3/06 FY3/07 FY3/08( )

ml Copyright C 2007 Nomura Research Institute, Ltd. All rights reserved. 20



MI Copyright C 2007 Nomura Research Institute, Ltd. All rights reserved. 21



_ T-STAR 65 E>< e-JIBAI >< STAR-IV >
d

Fundieh ;. InsCOSMIC__ 5. STAR-IVeo * 1K SYNTAX
%

< PLEIADES \:< InsDirect >§ I-STAR 42

> TriMaster
BESTWAY 111/ BESTPLAN 54 >
L A ;'...S.T./;;{._.&/. ........................... A SO S

ml Copyright C 2007 Nomura Research Institute, Ltd. All rights reserved. 22



ml Copyright C 2007 Nomura Research Institute, Ltd. All rights reserved. 23



o _— o=, S G e
H( LSTAR

ml Copyright C 2007 Nomura Research Institute, Ltd. All rights reserved. 24



-
L]
L]

I | I I I I Yy

s
*

=

eU"NEEEENEREN

.
.
"
.
]
*

S EEEEEE NN NN NN NN NEEEEEEEEEEEEEEEEEEEEEEEEE,

EEEEEEEEES

YsEEEEEEEEEEEEEERER

N

.I'

>

[ERERRRENRRERS CRRRRNERRNER RN RN NN DS

4NN NN NN NN NN NN NN NN NN NN NN N NS NN NN NN NEEEEEEEEEEERS

AN NS NN NN NN NN NN NN NN NN NN NN NN NN NS S S NN NN NN EEEEENEEEEEEEEEEEEEER?

25

Copyright C 2007 Nomura Research Institute, Ltd. All rights reserved.

NRI



MI Copyright C 2007 Nomura Research Institute, Ltd. All rights reserved. 26



(400

1976

= 4/1

ml Copyright C 2007 Nomura Research Institute, Ltd. All rights reserved.

ERP

2002

2002

27



ml Copyright C 2007 Nomura Research Institute, Ltd. All rights reserved. 28



2007 3 7 ( 1500 18:00

;_Tj:ﬁ S ﬂhﬂ;r'u =)

s ﬂ!}:E !lmifllll #HE |I~r.*:!i‘i-l # ) #III =

ml Copyright C 2007 Nomura Research Institute, Ltd. All rights reserved. 29



5,500

5,000

4,500
..etc.

4,000

5,000

3,500
FY3/02 FY3/03 FY3/04 FY3/05 FY3/06, FY3/07 FY3/08(E) 3,500

140F 125—14_10

120

100 3,500

etc.

80

60

6,500

40

20

FY3/02 FY3/03FY3/04 FY3/05FY3/06 FY3/0FY3/08(E)

ml Copyright C 2007 Nomura Research Institute, Ltd. All rights reserved. 30



2000 4
° 2000 4
o
° 2002 10
o
o 2002 10
[ ]
[ ]
o
o 2006 10
[ ]
[ ]

MI Copyright C 2007 Nomura Research Institute, Ltd. All rights reserved. 31



Face to Face
SE

| MM 1,000MM

ml Copyright C 2007 Nomura Research Institute, Ltd. All rights reserved. 32



£
‘- !

\ /
| Developer's NET I

30 5

ml Copyright C 2007 Nomura Research Institute, Ltd. All rights reserved. 33



2007 3

ml Copyright C 2007 Nomura Research Institute, Ltd. All rights reserved. 34





