NRI . BB ST

rrrrrrrrrrrrrrrrr

2013F3AMBIMFHIREA

2013%E1H30H

ket B SHZAPR




1. 20133 A AR S FHRTFICDOULT

2. EEDEV)FE A

COEHT. BEHHOISELLHEROREZENELI-LDO T REDFEENELTERLEZLOTEHYEE A,
ml Copyright(C) 2013 Nomura Research Institute, Ltd. All rights reserved. 1



EEERENA714d  <SBIWEHREH>

B RIERMBEDLEE

(BAA)

2012fE3AM = 20133518 : :
30K (4~128)  QREH (4~125) @ ‘owE  ERE

=E 244,379 260,360 +15,980 +6.5%
=R 30,625 31,290 +665  +2.2%
ERMEE 12.5% 12.0% AO0.5P

EEFILS 31,876 32,785 +909  +2.9%

I 2 HA #h F 25 24,495 20,477 A4,018 A16.4%

CE) mF AR ERTLQDFF A FIZED R ENHY

ZDEHIE. ?xﬁ#l%ﬁd);,%):f 6I§$E0)$z1ﬁéﬁﬂ'ltu‘ %a)‘c BEEBSZZEMELTERLI-LDOTEHYEE AL
ml Copyright(C) 2013 Nomura Research Institute, Ltd. All rights reserved. 2



20133 AMAE MR EfRRBE DRI

030K L&, RIERHMILE +6.5% DRI

1. AN T17'1 3 +82%IBI — BEAFFRGAV Y, Y AFLIAV T IHES]
2. ERUIT)1=-230+4.7%BIN — EE%. R1T. TOfhERINEEM T TIHIN
3. BEIT/V1-73av+14.7%18I — FHRABERIT(EKOFRS Y—EAHRAL2—p

o 3QRETEFHARIT +2.2% DigHE
1. YNF17°H, IBREBERICERIER

2. BRIT/1-Ya/(d, FEFFsR., MITREETHREEHN LA
3. ERITV1-Yavig, 702z 7hOFREER LEHY ERIGR

ol - SHAD AR & LR E 2 FR< & U B 6 Fl 2 (3 12 4y
1. FIHA1QICHRIFIE(AMFIEAORET5EM )65, FilltEA16.4%

COEHT. BEHHOISELLHEROREZENELI-LDO T REDFEENELTERLEZLOTEHYEE A,
ml Copyright(C) 2013 Nomura Research Institute, Ltd. All rights reserved. 3



GE)BHMH-LT I ABLVET RTA-K—VT (U ARITRLEIL. FNFADFELERAITHRLESZED
COBHIE. BEHRDSELLIERDIZMEBNELELD T, BEHFEENELTERLELDTIEHYEE Ao

Copyright(C) 2013 Nomura Research Institute, Ltd. All rights reserved.

A MRS ERETR LS <FBIMFEHARET>

[ (BB
SoRt(4r1om) MEE gal’E L) mal wmE  wEE

AT 15,282 6.3% 16,528 6.3%  +1,246  +8.2%
SMITI/V1—-3> 147,593  60.4% 154,551 59.4%  +6,957 +4.7%
ENE- ¥ 71,603 29.3% 76,987 29.6%  +5,384  +7.5%
(RIRE 41,055 16.8% 38,478 14.8% A2577 A6.3%
SRiTE 18,435 7.5% 20,303 78%  +1,867 +10.1%
FofhSRiEs 16,498 6.8% 18,781 7.2%  +2,283 +13.8%
EEIT/)21-3y 53,312 21.8% 61,166 23.5%  +7,853 +14.7%
Fm 31,918 13.1% 33,222 12.8%  +1,303  +4.1%
& - A% 21,394 8.8% 27,9441 10.7%  +6,550 +30.6%
ITE&EY—ER 21,890 9.0% 21,540 8.3% A350 A1.6%
Fofth 6,299 2.6% 6,573 2.5% +273  +4.3%
& & 244,379 100.0% 260,360 | 100.0% +15,980 +6.5%
BHE-VT19'A 63,469  26.0% 66,776 25.6%  +3,306  +5.2%
7 V&TFA F=NT 19’ R 29,371  12.0% 33,437 12.8%  +4,065 +13.8%




(BAH)

oiag Mmw OUFOR | mmy mmm  mws

AT 5,614 6.8% 5,900 6.9% +285 +5.1%
SRIT))a—3> 50,068  60.4% 49,853 | 58.0%  A215 A0.4%
EIF 5 2 25,158  30.4% 23,865 27.7% A1,293 A5.1%
{RPR 2 12,911  15.6% 12,419 | 14.4%  A491 A3.8%
SRITR 6,252 7.5% 6,951 8.1% +699 +11.2%
FOfthSRiEE 5,746 6.9% 6,617 7.7% +870 +15.2%
EXIT/)1—-3y 17,680 21.3% 20,782 | 24.2% +3,102 +17.5%
ALK 3 10,750  13.0% 11,417 | 13.3% +666 +6.2%
& -H—EA%% 6,930 8.4% 9,365 10.9% +2,435 +35.1%
ITEiEY—ER 7,444 9.0% 7,330 8.5%  A113 A1.5%
Fofth 2,085 2.5% 2,133 2.5% +47 +2.3%
8 &t 82,893 100.0% 86,000 | 100.0%  +3,106 +3.7%
BHF-VT109'A 22,884  27.6% 19,969 23.2% A2914 Al2.7%
7 V&7A K= NT 19’ R 9,991 12.1% 11,509 = 13.4%  +1,517 +15.2%

CE)BMR—LT T AB LU V&I -F—AT (VT ARITFRE LB X, TN ENOFREMITHRLEZET
COEHT. BEHHOISELLHEROREZENELI-LDO T REDFEENELTERLEZLOTEHYEE A,
Copyright(C) 2013 Nomura Research Institute, Ltd. All rights reserved. 5



FLEIA MERE <SBIMEHARE>
 mgESAVMIASELEESE (HHA)
SORIL(4128) | SaRE 4r12m) | AR HRE
A NF . 15,375 16,614 | +1239  +8.1%
I 1,742 1,809  +156  +9.0%
R 11.3% 11.4% +0.1P
SEMIT/)1—23  #is 147,676 154,674 | +6,997  +4.7%
RIS 14,665 14799 |  +134  +0.9%
BRI 9.9% 9.6% | AO0.4P
EXEIT/)a—-3y  wL& 53,468 61,198 +7,730  +14.5%
R 2,972 4522 +1550  +52.2%
R 5.6% 7.4% | +1.8P
ITREY X FLE 76,384 77539 +1,154  +1.5%
R 8,544 8247 A297  A35%
MR 11.2% 10.6% | A06P __—

COEHT. BEHHOISELLHEROREZENELI-LDO T REDFEENELTERLEZLOTEHYEE A,
Copyright(C) 2013 Nomura Research Institute, Ltd. All rights reserved. 6



Y—EARIE

AJL

LES:E )

(EFMA)

AN T1T79—ER 26,212  10.7% 28,359 10.9% +2,147 +8.2%
s R RIR5T 89,499 36.6% 97,849 37.6% +8,350  +9.3%
ERY—ER 122,395 50.1% 127,761 49.1% +5,365  +4.4%
I 6,272  2.6% 6,389 2.5%  +116  +1.9%
o 244,379 100.0% 260,360 100.0% +15,980  +6.5%

COEHT. BEHHOISELLHEROREZENELI-LDO T REDFEENELTERLEZLOTEHYEE A,
m‘ Copyright(C) 2013 Nomura Research Institute, Ltd. All rights reserved.




EIEP/LINM 0 <SBIW$EHREH>

(BAA)

201243848 201353848 , .
30RE (4~128) 30|t (4~128) SHMER iR

se.L& 244,379 260,360 +15,980  +6.5%

5o L IR i 171,317 186,107 +14,790  +8.6%

Nx& 80,859 88,328 +7,468 +9.2%

5o LFSFl & 73,061 74,252  +1,190 +1.6%
5o LS 29.9% 28.5% A1.4P

REE 42,436 42,961 +524  +1.2%

=R 30,625 31,290 +665  +2.2%
HRANEE 12.5% 12.0% AO0.5P

COEHT. BEHHOISELLHEROREZENELI-LDO T REDFEENELTERLEZLOTEHYEE A,
ml Copyright(C) 2013 Nomura Research Institute, Ltd. All rights reserved. 8



BEP/LINMI1M <BI3M:EHARE > @z

(BHHA)
20125318 20134E3 8 18
14, 1

3Q%:t (4~128) 3QREH (4~12A) R W

SEALS 30,625 31,290 +665  +2.2%
HENAE 1,251 1,495 +243

Eefla 31,876 32,785 +909  +2.9%
S F R 10,820 A2981 A13,801
BFR S« HTEI=E 8,564 — A8,564
YL EE 3,010 — A3,010
BOOhARESL - 4,661 +4,661
B g EcIlig — A7,732 A7,732
EABIE 18,201 9,330 A8,871

7Y 2 HA 4 1 25 24.495 20,477 A4,018 A16.4%

COERE. BEHHOSSELLHFRORELEMELI-LO T, RESFEEMELTERLEZLOTRHYEE A,

ml Copyright(C) 2013 Nomura Research Institute, Ltd. All rights reserved.




B AR R ER S

(BHFM)
20115F12AXK 20125F12A XK 1sigE  foE

ALY NTF4 Y 5,351 5,004 | A346 A6.5%
sMIT/V21—-3y 47,941 58,284 | +10,342 +21.6%
EEIT/)1—-3ay 16,112 17,642 | +1,529 +9.5%
ITE&Y—ER 5,734 5,070 |  A664 A11.6%
01tk 1,441 1,529 +88  +6.1%

a8 &t 76,581 87,531 | +10,949 +14.3%

255, B 5 69,489 79,367 _+9,878 +14.2%

COEHT. BEHHOISELLHEROREZENELI-LDO T REDFEENELTERLEZLOTEHYEE A,
ml Copyright(C) 2013 Nomura Research Institute, Ltd. All rights reserved. 10




1. 20133 A A I F MR TFICDOLT

2. REDOHREA

COEHT. BEHHOISELLHEROREZENELI-LDO T REDFEENELTERLEZLOTEHYEE A,
ml Copyright(C) 2013 Nomura Research Institute, Ltd. All rights reserved. 11



RERRHATERZIREOSARS)

> 30NFE - ZETRIS IR
FLEREE+ZIRE GLHTN) OB

=) O

2 000 //
—-201243 A #f
-=-201343 A #f

2,000 /

1,000

3K 68K 98K 12AX FEXR

COEHT. BEHHOISELLHEROREZENELI-LDO T REDFEENELTERLEZLOTEHYEE A,
ml Copyright(C) 2013 Nomura Research Institute, Ltd. All rights reserved. 12



SQFETHRFLE. EHIDFRIFREL

»3QFETHRIFEIR. BHFRFFHOEEHATIER

(f&M)

10 2Q 3Q 4Q i HA
ol -] 815 853 852 864| 3,386
20104E3AH |Exfx 99 121 106 73 400
HEMEE 1220 142% 125% 85%| 11.8%
LS 806 814 798 843| 3,263
20113/ |E%fx 65 94 110 114 384
=HRAEE 8.1% 11.6% 13.8% 13.5%| 11.8%
aLE 784 830 828 911| 3,355
20125E3AH |E%fn 86 114 105 125 431
HEMEE 110w 138% 12.7% 13.7%| 12.9%
201363 A1 fJ:'.%‘ 844 899 860 946| 3,550
(4QBHAIET4) =EES 82 123 107 137 450
=HRAEE 9.8% 13.7% 12.5%| 14.5%| 12.7%

COEHT. BEHHOISELLHEROREZENELI-LDO T REDFEENELTERLEZLOTEHYEE A,
ml Copyright(C) 2013 Nomura Research Institute, Ltd. All rights reserved. 13



b7 24 O KICR 372 e DB $1 7

VY ILTaT

ERITY) 21—y
HIEZES
RIRXE
RITX

ZDMEREF

FBGE 3

BiE-H—EREE

XEEOETORYIEA
EEITHMXE (PMOLE) #iE . BAFHIT. 7ST7EPDELI BN RER G

-BHEBEAADTHE STAREAIXFEEYI)—R, VAT LRIFORD ATV TBLR
STAR-IVEEEHE K ICRI (T 1-E X6 KPP EELDFHHRMA)

-BEXREBEEOTODIIMEE, HiF - EMESHESICEIT-EE
"ERBREDEENDHICFICEDEBMEBFRILEX

A B—RYRINF T O XTF L[ Value Direct ] CIESRZBERTES . HIRYY—X

-EEERARASPTOO7AVR-SRILRY—ERRIE, @5V FEfiEERALI-
H—E XD RIS, @BPOE EDHEE

-EEBREOERABRBR BN REAF O

A aA—I—AVFAM)—CHEMBERF) zHh 0. FIREE-HREG
DERFE hEHt

‘NRICRT LTV /ERBLI-BRDRAD Y —ER R, BEXRAITEROHLX

COEHT. BEHHOISELLHEROREZENELI-LDO T REDFEENELTERLEZLOTEHYEE A,
ml Copyright(C) 2013 Nomura Research Institute, Ltd. All rights reserved. 14



EDEIEA SESHREMIT

O StENLY—RETC2EULIZH=H | T |
BERAREORETOS R ' SESSA
® FX-FIAL DR T2,5004 8N E | 11!27(%0)1;1,: f :
AR A L3RRS : " !

\
' | ERRAT
= 2 )
™ sHE% Higs
THESTAR 20134E1 A FIFEM
THE STAR

HBE/N\VIFA TRV AT L

. [EEE. BEE. 10 5—FRYLEREID B () ; s
TILFF ok I —E R (R f&ﬁd)&ﬁﬁ EZH:A EKXF ~/MEFF
- BHZEOHEREICLRG EXF~HIMNIEHESH

 BCPIZWELHMEELER

201351/ ~ AL )

(G£)20125F 12 A RO STAR-IVF| A%t

COEHT. BEHHOISELLHEROREZENELI-LDO T REDFEENELTERLEZLOTEHYEE A,
ml Copyright(C) 2013 Nomura Research Institute, Ltd. All rights reserved. 15



BEDWEA RITHFG

A A= YMSO XY —E XD Value Direct JIZRRICIREILKA

" Value'Direct ) ™ e

TS5 -
o , mEEmE A RS BEES .
z ) I/jj 1= AEBHES BRIEA Aytr—i B
- & Mws R
R RN ESHE | || w5 -w5ER g
C y ak (raR—)
ﬂ HC il 'f__l' AnEERE O :
=R :
AFERR S Mo e
= LA . )
I$| %B ﬁE ‘f | ok 1 BT AEES A X A BEBE
- BARHE fUBL—t— ——y _ Bestway
\ JL J— = JAT—K
= TS A - A
é;l ) 75 g " 1:21|=| Ep— BRAER
— OEE
-ft-;'l} Pay-easy
| | -=f‘-:/"/
#HRE F hBA TR A
-1

1 z*i *ﬁ% ;'ki (E) #1 #MHWE (T—F. EZweb. SOFTBANK]) IZHiE
\ (55611 1% E) / GE)MValue DirectlIZ[&. 5k -1RE . EMED . SNEES, KA.

EME. O— R E— &N EL=2IL /N0 X #EREH S
(33)20134E1 BB ['Value Direct/#%1E 11Z. Value Direct I DS>E B E(E T aeF IR

COEHT. BEHHOISELLHEROREZENELI-LDO T REDFEENELTERLEZLOTEHYEE A,
ml Copyright(C) 2013 Nomura Research Institute, Ltd. All rights reserved.

16



18 4FEElCDUVT

>SHI3QIC, ZLWIHREFEIRATOBICHS A,
KRT =2 8—=AT7 N7 AEICESTRRDPRE

WIS E O RATOB KRT—FtE2—DATINTUR1E
=[] STAR-IV D & 572 5 ¥k R B BEDNEDAL
P/LAD | ¥5IFIE 46{EM (FEF) P/L~AD | FRIEK(BEEETEE) 711EM
A1\ A1\

SHMARICEZDREXEM
BHADEBEFEICONWTEELL

ZDEHIE. ?xﬁ#]&ﬁ@;%%tf éf*iﬁ@kﬁi"éﬁﬂ’]tbf %0)’( BEHFEENELTERLIZ LD TIEHYFE R A,
N-{I Copyright(C) 2013 Nomura Research Institute, Ltd. All rights reserved. 17




FEHD

AERT, 2013 E3AAEIMFHREDFEEL LUSROBREBRRICEHTHFERORUZEBMLLE-LOTHY ., SHARTI 5
RESFZEMELIZBLDOTERGL FALADRIE-HMRETHLDTREHYFEE A,
AEHIBHINTEYFIBEHE, ERERBRICE T LHORMBTHY . TOBEROEEMES SVTEMERAFTITHET LD TIE

B FERSER. FPEBLICEERESNSIEAHYET,
AEMOVNEHEAH—UIOEF TFFBERARMITRBELTEY . EFHWELEHBILAEZRDHT . LWAGLEHTHN ., EITTHER
FEEREBEFETHEVNIIEBN W =LET,

COERE. BEHHOSSELLHFRORELEMELI-LO T, RESFEEMELTERLEZLOTRHYEE A,

ml Copyright(C) 2013 Nomura Research Institute, Ltd. All rights reserved.



NRI

TOfhRIFEERH
REDHL)§E 4
70z MEf

T Dtk

b=

COEHT. BEHHOISELLHEROREZENELI-LDO T REDFEENELTERLEZLOTEHYEE A,
Copyright(C) 2013 Nomura Research Institute, Ltd. All rights reserved.

19



1. TORRBEERFE

EFERENAFM4h <sBE3m¥m>

" BIFERMEOLE .

2012434 = 2013351 , :
30(10~128) | 3Q(10~128) SRR g

== 82,893 86,000/  +3,106 +3.7%
Ath ey 04 10,543 10,715 +171  +1.6%
XU 12.7% 12.5%!  AO0.3P

ERFILS 10,845 11,220 +374  +3.5%
0 2 BRI 25 4,791 7,070  +2,278 +47.6%

ZDEHIE. ?xﬁ#l%ﬁd);,%):f 6I§$E0)$z1ﬁéﬁﬂ'ltu‘ %a)‘c BEEBSZZEMELTERLI-LDOTEHYEE AL
ml Copyright(C) 2013 Nomura Research Institute, Ltd. All rights reserved. 20



1. TORRBEERFE

AN ERESESE LR <SE3mEm>

(BAH)

oiag Mmw OUFOR | mmy mmm  mws

AT 5,614 6.8% 5,900 6.9% +285 +5.1%
SRIT))a—3> 50,068  60.4% 49,853 | 58.0%  A215 A0.4%
EIF 5 2 25,158  30.4% 23,865 27.7% A1,293 A5.1%
{RPR 2 12,911  15.6% 12,419 | 14.4%  A491 A3.8%
SRITR 6,252 7.5% 6,951 8.1% +699 +11.2%
FOfthSRiEE 5,746 6.9% 6,617 7.7% +870 +15.2%
EXIT/)1—-3y 17,680 21.3% 20,782 | 24.2% +3,102 +17.5%
ALK 3 10,750  13.0% 11,417 | 13.3% +666 +6.2%
& -H—EA%% 6,930 8.4% 9,365 10.9% +2,435 +35.1%
ITEiEY—ER 7,444 9.0% 7,330 8.5%  A113 A1.5%
Fofth 2,085 2.5% 2,133 2.5% +47 +2.3%
8 &t 82,893 100.0% 86,000 | 100.0%  +3,106 +3.7%
BHF-VT109'A 22,884  27.6% 19,969 23.2% A2914 Al2.7%
7 V&T7A K= NT 19’ R 9,991 12.1% 11,509 = 13.4%  +1,517 +15.2%

CE)BMR—LT T AB LU V&I -F—AT (VT ARITFRE LB X, TN ENOFREMITHRLEZET
COEHT. BEHHOISELLHEROREZENELI-LDO T REDFEENELTERLEZLOTEHYEE A,
Copyright(C) 2013 Nomura Research Institute, Ltd. All rights reserved. 21



1. TOfthRERLER#

FLBIANER <#E3mEH>

BEETAVNIRNS R EEEZESD (HEFA)

0H0128) | 000128 | HRE mHE
YT e 5,644 5,925 +281 +5.0%
F Tk 929 866 AB3  A6.8%
b 16.5% 14.6% | A1.8P
£@IT/V1->3y %rE 50,115 49,886 A229  A0.5%
—F ToE 5,153 5,074 A79  A1l5%
HEFE 10.3% 10.2% | AO0.1P
EEIT /) )a—ay FEE 17,776 20,793 | +3,017  +17.0%
F Tk 562 1,803 +1,240 +220.8%
e 3.2% 8.7% +55P
ITERET—ER FLE 26,768 25,783 A985  A3.7%
—F ToE 3,164 2495 A669 A21.2%
MR 11.8% 0.7% | A21P __—

COEHT. BEHHOISELLHEROREZENELI-LDO T REDFEENELTERLEZLOTEHYEE A,
Copyright(C) 2013 Nomura Research Institute, Ltd. All rights reserved.

22



1. TORRBEERFE

Y—EARERTLE <®|3mEH>

(EAM)

aliomiom W | SURFSRR) | mmm  mEm mEE
AN T1T79—ER 9,009 10.9% 9,764 11.4% +755 +8.4%
s R RIR5T 30,782  37.1% 31,076/ 36.1%  +294  +1.0%
ERY—ER 41,075  49.6% 43,176/ 50.2% +2,101 +5.1%
B mAR5T 2,027 2.4% 1,9821 2.3% Add  A2.2%
a8 &t 82,893 100.0% 86,000/ 100.0% +3,106 +3.7%

COEHT. BEHHOISELLHEROREZENELI-LDO T REDFEENELTERLEZLOTEHYEE A,
ml Copyright(C) 2013 Nomura Research Institute, Ltd. All rights reserved. 23



1. TORRBEERFE

EEEP/LIN A <$3ma>
(A M)
00 I2M)  300n12m) HRE  MEE
L& 82,893 86,000 +3,106 +3.7%
5o IR fif 57,969 60,994  +3,025 +5.2%
Hix& 28,366 27,992 A374 A1.3%
5o L F 24,924 25,006 +81 +0.3%
5o LSl 30.1% 29.1% A1.0P
REE 14,380 14,291 A89  A0.6%
=F 2L 10,543 10,715 +171 +1.6%
BRAEE 12.7% 12.5% A0.3P

COERE. BEHHOSSELLHFRORELEMELI-LO T, RESFEEMELTERLEZLOTRHYEE A,

ml Copyright(C) 2013 Nomura Research Institute, Ltd. All rights reserved.

24



1. TORRBEERFE

HEP/LINMFM <BI3MEH>@=

(BAM)

o1 satiooips HRE M

=R 10,543 10,715 +171  +1.6%
=RNIED 301 505 +203

EEHa 10,845 11,220 +374  +3.5%
FhliEas 7 A3,071 A3,079
BEOONAFREL — 4,661 +4,661
BElE&ETIE — A7,732 A7,732
EABE 6,061 1,082 A4,979

P = B 6 Fl 2% 4,791 7,070 +2,278  +47.6%

COEHT. BEHHOISELLHEROREZENELI-LDO T REDFEENELTERLEZLOTEHYEE A,
ml Copyright(C) 2013 Nomura Research Institute, Ltd. All rights reserved.

25



1. TORRBEERFE

AR +EA-PEEHD/N—I—

ml COERE. BEHHOISELLHFRODREEEMELI-LO T, RESFEEMELTERLELOTRHYEE A,

Copyright(C) 2013 Nomura Research Institute, Ltd. All rights reserved.

RS NRIZ JIL—T % B
8,000 7) 18 A Y ILEUE
Z| 7000 el O RTF LAV LI
;U ’ . —_ LN S ,08 =
; 55%3;*;;5& TI)r—3 I F
JL| 6,000 THOZAINTIIOO=TF
I etc.
g 5,000
- 59 (E)
8 B I I [ 77804 |
4,000 - N
033 043 053 063 073 083 13 123 133(e) FH (SBITHIE (3435500 A)
(] pame  BEATILITIS—RF— E A5/ S—hF—
i a2 M—HIEOXE
175 A B o e/ \—FF—HIED
150 I #33,500A I ] B N—rFF—TERERBLOBFZRMKIL
/\ 125 - _ [ ] MM etc.
L
100 - —
j— i ||
| 75 o H || L #57,000A |
50 - L[] il n
25 - i
1 BRZHa
o LU 1)
___J 03.3 04.3 05.3 06.307.3 08.3 09.3 10.3 11.3 12.3 13.3(e)

GE) AZF2012F 128 KBS

26



i) U

2.

APDIL UANR— RSN EBh—WIE BRZH | BUEHEREON0N (SHRERH
) © O (RERE) HICSHEROKEII-EIN S~ QHEREK. V0" STREERE (2
) R BRVDRIEMASKER | h—KP K~ (Q0) BTN {Oa0h—ix
RBGO [Th—XPAX—BD Z2-SHOEURONDLA-AI WNPLH-UKSE"
=X HANE—~BVOENRE ] (BRIERTREMORS I AR LERKEEE) ASEZDe’

P toris REEBRATTKYV

ZE— BEREO
IINETQIOOEINEN
ELEN ATV
OGN~ M
AREBENS - N0
Vo [Th=RA%—
1 JEENDA—ATN
WOMeOQImEe | (BF
DRI) URRIVENG”
ERZ X% Q0
(RMERRE-Ru><)*
Rl Q0 (ER~ - 1oia
A><) ¢ HIND (B
~Ra><) 7 KEQD
(ERE—R=P><) 8%
DRV IR
R | QU KRR

k. MAX-CFRD

TSR

MROONORHRIER” Y
MR-
‘BRI IBRQOE
BY REFNROO
N QRN R
O CHSH-UNYTHRY
IHE M50
RO [
im0 @O0,
P SEERRRERSH—U
NI WHRRERERQ
K BH - MNEKG
HI R e - <
REENEROMIE" K
—~X MK~
NOHREV
#4” BITQ I 5
BESR—2MA §
~AR 1 AON
£ $EEEQ
(HAOENOS 2
Ze—= QN
N ORNI—N T
N~ LN R

Sy

o | I
ANG RN

RIVEVIRV: oy
HIREE | Q0% ERR
NEHUEOMRIROND
SRTANL ARG
A =ARAGNDLDA
EEECRENIEREY T
~AMAR—QEER [
NN R
FEionQUAPN IR
VEDER/WINNOR LY
HORQ” MvOERN+
AR TRV OMS
0"

R B IR
RioQiR ¢ QBTN

&

KPR IHURS
VY R00) (GHREEREN
NIREP V) SRR
BN SR INA00"
R KA
HEBHRYBAK) R
o’ .

BNRMAMFAKIRLD
B ENFOES-NIN
W NRBOV B
O L — Rl
1@ [TV ~SHD
RS NS
BEBENRE0 [
IMAAKHEN] KR
W VNN
ENHO hENG~

(St =t

EREEINE-Hone"
e BECUR
BRCERVEZmRY
RENE<OVL
HRHLVERETR
WP FEEORHR

EORC (LhRR) &

ORS~ERIEHER
QN7 - VBRI
£ HEQNAUN~
H[HAMEHIOO-BEG
HECENEHCRERN
L~ R 1

AU ~BHIRNEDE

HIEREQER MRS
R

MR SR
T 0 BKUB=
BOEEEIN MR
RN BRSEAVN
=
NEHROUNAO" 5
~X — R
SHONS BN AN
WEBNEROUURY
0"

BHEERM BN

#R RBHBSEVY
B ERRISERRIENR
V' HRRENESNE

HIAMSR' :

—

R

_I REE—T—3t 5—F%

X%

=T L KT BT IR =S T BRI R —

E—T—3t A—0DE

- -y

BERNTSHRBLEGAHE

<
Z

RELT.11/A21H

1

%

EX.BEUNRINTESI 2015 T (T A E 54

ESHRRATSYNIA—LDH

%

TA
D
ES

YL
T

NETE->TES:

—

\

—E X% A
I )a—3>D/oinNok&

—
N—

l

B NRIA

L
R 5%
N\ E g
£ ik
™ W KX

iy
>

-
EX AT

HEEMPEHEFY

T
=

.

IRIETEREZ

~—

T—RtEUE—DRER

Ay aELtl

T4

XMBFEEA

5

N
-~
4

2012/11/19 &

27

FEEMELTHERLEIDOTRHYFEE A,

B

FBLLHRBORBEBAMELIZLDOT, REE

h%

DERT, BEHHDZ

Copyright(C) 2013 Nomura Research Institute, Ltd. All rights reserved.

-

NRI



i) U

2.

TRt

LR OL IR
MW CORNY
N imEmEeib—u
X IX@—=] HRCk
MR 3L ° B
FRECONKN—E=FER
LR BihaobokE
REVSIIROD MK

RN L B

HERET 2ORIEEM

BTROERE (Zr—) SEHER D HTEER D —UXQREIKE
N SEER MR- ENS— (A0) HEKRIDE° BN
U EE QRO NINGY FOOQNNDETINU A — Y e
HUESEUDM A NIMEEYRIRS° R~ o—THER
WESGHEREZ D — U NKPS M RADH R AW
[HENNDL | Ik REUOWVERIUT” EMO——R ORI
RIS OSNTE R AW

REEAQOEIE
Zr—TREERE | —UXQEKSIEMED | T - BIRRERKH IS
OSNMD L I3
Dlow@® Zzed—tsd
HERERP—UNQ]
BaND R |
HPBEO—UNKQWN [ D00 (o
D RISEHON° RIE | | UOMWLNg°

R R—AINEOE | MEIRGEAOQN
K FOOQLNVA | DD HBEUIR | 0L

HER M0~
AVL—2DHNSRRHY

107 ENROCEREE

SIONE" [EHEEE

BEA—UXSDRYN
(REBHRIYHE
2RAEE" H-UK
o EEEE R 04

R ZE—ONNING | 87 BT S —
RIS IR IEIIRAAC | LIS OH06°

TR | h—a Dt~ BRI 8" HITR e~
¢ ORI DD ¢ OR | UKIET-HO B DT
WOSCHEZESD | 04O SN | L0 BNERER
0 "
, R U EK
P Eg feve
kK Ty SEow
T RN o
Y iy, Oy
#oomd  SpRy
BoomE U
vE | mEBw
S KT gFyl
gl | e N
12 //Is@ ll.._._nvs/ﬁmé
EleEw SN Yy Y 8
o B Bagw
SINE *H Hmn W
Al 1) rd O e L
of 18 ®1 DHXKEw
sl ¢ NEYmm
#lxe (v DX e
Ry 4B BYEwK
l|_mN 24 TNe IR T
B U S
= T~ AR —
EmmAm _ﬁ/+#_ﬁ¢ ;r_zk.mw mm”HE
#HI DVR HIEE W
H H H

4

IER#Z1T9 S

~— ARz A—|Z

5T

ooyl

" EREIRRARSE

2012/12/17 BRI T ¥ %5

28

ZEHELTERLI=b O TRBYFEE A

SELGHFERORMEBNELELOT, REHS

-

DERT, BHEHIFD

Copyright(C) 2013 Nomura Research Institute, Ltd. All rights reserved.

-

NRI



2. T DR $H

— SUFRORES—FER |

m2JLyMNERTHATESYSVFEDRFY—ERE
EEE

B ELGEEIE. () BRIV ER/IEOBERETR
Y, NS HEMEIEEER., (2) TEYAI—KRR
BORAMO—ARIREZMY—E XL F|HATEE., (3)
TILFTNARIZHEL, FEEDOR EEEEIRLD
Il B & =15

B 2013FEMMLY—E REFIR, IRE. KFEERERE
MBIV ATLOEREFEDTARY—ERDE AR
ZBtRL TS 7

2012/12/17 B EEHE

COEHT. BEHHOISELLHEROREZENELI-LDO T REDFEENELTERLEZLOTEHYEE A,
ml Copyright(C) 2013 Nomura Research Institute, Ltd. All rights reserved. 29



2. T DR $H

WE7 7 DITH—E RibIR TR |

B NRI APACEEU T, MindWavett &EE A - %75
REFTSCETRE RIEDBMIX. RETY
FIZBTAITY—ERIZEATIEE=-—XND%
BibEmBILKISHIGLT. A TERELY
—ERXFRT 5L

B NRI APACIZ. MindWaveft DX 1D £59.1%
#E1E, £1-. MindWavett |ZIEE EnEnsgi%1
BEIRE, cNbIZEY WA DO AH %
LT . BEADITY—ERZR{EL. W . .
HOREMER £ g LrAY-tARE

EANA MindWave Solutions Pte.Ltd.

EERNE | ITHEBESEE

SIEE%
SCMEAEYJ1— 3 FEE
At SUHR—IL

Y= SUAR—IL . RL—U T AR
RT . I4VE AR Sy
X— A—AS)7

2012/12/19 B#XE EHE

(@ 1) (@ A-2k507)
@ :Mindwave
MEEH | H9170A (201256 A K) O :NRIAPAC

COEHT. BEHHOISELLHEROREZENELI-LDO T REDFEENELTERLEZLOTEHYEE A,
ml Copyright(C) 2013 Nomura Research Institute, Ltd. All rights reserved. 30



2. FEDOHV)FEA

— NRI& &, NRIY 7L E 8T CEm ) EIWuUG PELE.al
— — _| | sasyssEabzElzbsgs e BN

B L —TEHTHANRIAPACEEL T, BEBIT/LS5-| | E2E1gisEaazR225 2284 T
JY—F AV RT 4T 21— B (NRIGB) &R 5 NP 1 E P IE AW ANTE L N

= AHISNRIAPACEEL T, MBS satsiiee || “REE TLaRR IAlR 1 R AT
MZERTY 2L (NRIYV L) F5RAL Ut Z28%Z8 EN+e>roR &I

BSHE NRIEBZEFIBEDEIAIZIENDEES. NRIVY
JWIEVIIIKENDEEZS|ISHE . BRI ZE OB 2012/12/5 EEHHRE
BElcxtd darYILTaod Y —ERZLYiEIET S

4

COEHT. BEHHOISELLHEROREZENELI-LDO T REDFEENELTERLEZLOTEHYEE A,
ml Copyright(C) 2013 Nomura Research Institute, Ltd. All rights reserved. 31



— AVRTaAVY LI i

W20 F (TR LI-IRMEAINRIAVE DR EEF2014
FFETICTIREDAEZEDGOANIZIET

BELERGEZPDICBREXODEENINET HHT. F
FHRBOIEFHRLALG=—XITHIETELLIICTS

B2015FFTCICRLA TEMIOEMRBREDNDTE E5FHES

2012/12/30 B R #2:F

COEHT. BEHHOISELLHEROREZENELI-LDO T REDFEENELTERLEZLOTEHYEE A,
ml Copyright(C) 2013 Nomura Research Institute, Ltd. All rights reserved. 32



| SHMHERTOC IS E

BEI)A—VASURMER R ELTIRIGSAVI7TFE
#{HE - EE 9 HEast West Line Parks Limitedh =
W CHEDDFEa L EE - TEESHTHEARTO
DxUMIZSE

BNRIE, A7ODzHIMZBEL T, a7 MEET D R
MSEWLP#HZXIELTET -, ZO=UNRIIZ, EWLP

SEHE OrliRR | R TN

CRBFRSET O AESEE oY | BOHA0HS

BRI O
6__

BRSNS 7

VOE veECH
SR MemER PO | D2 RIS

SR OBR -
EW O SHAS

ST

AT AEFAV LAV F—LD—BEL 27y
T ATOCIILOFHELE, BLCEEHHICBA
F OB RAT LORES, SHICITHHARIET1— T ERT ’
oE Uv‘-»r-x’;“tv‘-‘k—(%ﬁﬂﬁ%’lﬁﬁﬁ)%%@ﬁ’ﬁ?‘éy 0872

Sl

SBUETTIE | Sk | BE-E R T
EEEH T
BED (R

SO L ohh | SEMH Sl
] N

2012/12/5 BRI T % $H
COEHT. BEHHOISELLHEROREZENELI-LDO T REDFEENELTERLEZLOTEHYEE A,
ml Copyright(C) 2013 Nomura Research Institute, Ltd. All rights reserved. 33




3. 70z 1MER

KPR Hx =41
IKPEEH &k

STAR-IVD 124

\ (20134E9 A —FE RIZHEIE T ) /

COEHT. BEHHOISELLHEROREZENELI-LDO T REDFEENELTERLEZLOTEHYEE A,
ml Copyright(C) 2013 Nomura Research Institute, Ltd. All rights reserved. 34



20124111
NTo—r<y7+E3+—AUTUMN 2012

Hi kR

ITFHEY =5

20134 E:R ’

e —

2012411 ﬁ
INRIZRUTIA—5.1,2012]

201 3Rk

ARATURS T ETINOD!

105ERNULE. ELA2. 00, HEOLCAEELS
LA AT ! 13 ?"*"*“,::

LT AN
ll- hl TP =1REN

| [——

2012 11 A LR ICH RS =R D5l

COEHT. BEHHOISELLHEROREZENELI-LDO T REDFEENELTERLEZLOTEHYEE A,
ml Copyright(C) 2013 Nomura Research Institute, Ltd. All rights reserved.

2012411 A
[CIOREMES]

24 —iED

20304
Bkl ME
Fovzyh

" CONCEPT BOOK

r2030F HAMERE IO LI ]
DaAETNITvH

35



