Az ICS

HITOTSUBASHI

Hitotsubashi ICS-FS Working Paper Series

FS-2016-J-002

Jobooobobuobooobooouoougood

oo o
ugoboooobobooooonoo

First version: July 7, 2016

All the papers in this Discussion Paper Series are presented in the draft form. The papers are not
intended to circulate to many and unspecified persons. For that reason any paper can not be reproduced

or redistributed without the authors’ written consent.



guootdbogtdbtubotdbgbbodbootdbgn

o0 og -~

20160 70 70

RN

oooooOoooooOoOooD 1e00ooo0O0oooUOoooOoUoooooooooooo
gobobooobobooobobooobooboboobobobooboobobooboong
gobobooboboobooboooboooobooboboboboboooboboboobo
oooooO0OoooooooCoOo le00OO0O0U0DOOUOO0OODOOUODOOOODOOODO
gbooobooooboooboooboooboooooboooooooboooooboooboo
goboboooboobooobooooboooobooboboobobooobooboobo
gobobobooboboobobooboooboobooboboobobobooboboobo
ooooooooocoOoOoOoooooooOoOoOooooooOobo 160000000 DOOODLO
goooboooboOoooOobOOoboboOobOoOooooDp00bOOOoDbDOoOobOOobOoOoboOoDbDoO
0000 5% 000000000000

*0000000000000000



oottt obooouogod

oo
gooooooooobOoO0 e00Db00DO0ODOOOOODOOODbObOODbDOO

gbooooooboboboboboobobobobobobobobobooobon
oboboboooboboooboobobooobooobooboobooboobooooooD
ooooooOooOo0obOOo0obDOoobOOoOoboOobooOoboboOobD10b0b0O0ODbDbOOD
gooboobobooobobooobobooobbooobboooboooobooD
gobooobooooboooboooooboobobooooboobobooboboboobooooo
goooboboobooooobobobobobbobobobobooobooboD
goobboooobboobobbooobobooobbooobbooobooooDoon
ooooooooOoOoO00oOoooOoOoOoOOOobO le0ODOOCOOOOOOOOOO
go0o0o0obOOo0oo0oobOoOobooOOoOoOoOoOobDlcoOoDOOoOobDObOObObOOoOoboOoODn
000000 5% 000000000000

1 0000

000000000000 0O0DDO0O 16 (2004) 000000O00DOOOOOOO
goobooobobooobobooobobooobbobobboobobooooo
goboobooobooboobooomooooooboobooooooobooobogoo
ooooooooCcooO0oOoo ooocooooooooooooOooooooooo
gooooobooboobbobobobooobobobobooboooooobon
gbooooobooboboooobobobobobooboobobobobooooboon
0000000 000000000000000000000000000000
goooooOobOOo0obOOo0obDOo0obOOoOoOOobooOo e0O0bObOODbOODOOD
gooooobobooboobaoong

oo0o0ooooooOoOoooooooOoOoOoooDO le0OO0OOOOODODOO
ooooooOooOo0obOo0obDOo0obDO0o0obOO 1e0DO00OO0OOOODOOODbOOD
gbooooboboobooobobobobooboboboboboooooboon
025(2013)0000000000O00O0O0ODO0ODOOD 27 (2015) 000000
gooobooboboooboboog

goooob leoooooooooboobooboooboOoobooobooboo
goobobooobobooobbooobobooobbooobooobooooboon
gooooobooboboboobooobobobobooboboboboooooD
goobooobbooobbooobobooobbooobbooobobobob
gobobbooboobooobobooboobooboboboobooboobbon

*1[19], p.16.



gboooobobobooo

gooooooobobooooooboboooboooboobobooDbOooo
gooboooobbooobooobobbooboooboooboboooobooD
gboooooboobobobooboobobobobooboboboboboob
gooooboooooboobooobooooobooboooboooobooooooon
goooooboobobobobooobobobooooboboboboooboon
goobooobbooobbooooboboobbooobbooobooobD
gboooooobobobooooboboobooboooboooobooooboobogoD
gboooboobobooooobooboboooobobooboooo

gooooogo le0cooboobooboobobobooboboooboobooDbog
gooooooobooboooboooooooboboooboooboooboo
goobooobobooobobooobobooobbuooobboobooooo
goobboooboboobbooobobooobbooobbooobbooobob
goobboooboooobobbooobobooobobooobbooobobooon
gooooooboooboboooboboooboooboboooboboooooD
goooooobooobOOoOoboobDOoOooOoooOoooOo e0ObDbOOoDOOD
gboooobodobobooooboboboboboobo

11 00160 (20040)00000

O00000ooooooovel0000000ooooooooovYo0ooOoOO
oboooooooooboooobboobOoboboobDOoboOo1esoooooon
goboooooobobobooboobobooboooobobooobooobooboOooD
000000o0Do0oO0o 160000000 40000000000000000
goo

gobooooobooobooooobooboooobooboobooboboooobooo
gooooobooboooooboboboboboooooboboboobooboo
goobooobbooobboooboboobobbooobboobooooDoD
000 1000000000000 0O0OO00O00 29000000000000
000 16900000000000000 18.3% 0000000000000 0?

gooboboooobooobboooobbbooobboooobboobbooo
goobobooobobbooobbooobobooobboobobooobooobon
0000000000000000000000000O0 1/300 1/200000
goobooobobooobboooboboooboooobobooobbooooDon
goobobooobobbooobboooboooboooobbooboboooobon
goooboooboooo

200000 87000000000 810400



oo0oooooooo0oOoUooooooOoOUooooD leooooooooooo
goobooobooooooooboooboboooboobbooooooooobooooono
gooboooobbooobooobooobobooobbooboboooobooD
0000000000000 000000000000000000000DO0S

goooooooboobooboooboooobooobooobobooobooDbooo
goobooooobboobobooooboboobboooboboooboboooobooD
goobboooobobboobbbooobbooobbooobbooobobooboboD
goooobooboooboooboboobooooobooboooobooobooooooon
gooobooboboooboobobobooboobo

12 DO0DO0OOOOO0ODOOObOObDO

OO0 le0d0d0oOoOoOOoOO0OdO0OooOoOOOoUOOUOOooDoOoooOoOoooooDO
gooooobooboboobooooobobobouooooboboboboooooo
goobooobbooobbooobooobboooobbooobobooooboD
ooooopooooodOoOoooOoooOoUoUoooDoo leooooooooooo
gboooooobobobooobobooboobooobooooobooobooobooon
00000000000000000000000000000000(10)00m

oo0oooooooOogOo ledoooOoO0OOoOoUOOUOOoDOoOoOoOoOOoOooDO
oobobooooooboooobobooobooobobooboooboboooooon
ooooooOooOo0oobOOo0obOOoobDOoOooOobooOobO 1e0b0oboOoboboOobDbOOD
goooooooooooboo leobboobbOUOobDOoOobOUODbDOObDOUOODOOD
00 led00000OOOOO00OOOOOOOOO0OODOOOOOOOODODOOO
gooooobooboboboobooobobobobobboboboobooboob
000000000000 0000000000000000000000000
oobooooboobobooobooooobooboooboobooooboooooon
goo0ooOO0OOo0DbOO0o0obDOo0obOO0OoO0obOOoObDoO e0ObDOODbDOOD
goobooobobooobboobboooobobbooobboooboboooobob
goooooboooooooboobooboobooooboobooooooboboooooD
0b0o0000O0DbOO0DO0o0b0 210000 260000000000000O000ODO
goooooban

oo0oooooocoOoOoOoooooo le000ooooooOoOoooooooo
gooooboobobooooobooboboboboobobuoooobobooboooo

0000000000 00O0O0OODOOOOoD (65000)
oooooooooboooobobooooooooooon

goooo =

000002700 400000000 4300 40
*4 [19]0 p.19



0000000000 4000000650000000000000000000
000000000000000000000000000000000°0000
000000000000 50%00000000000000000000000
00000000000 160000000000000000000000000
000000 50%00000000000000000000000000000
000000000000MO000 17)0[7)00m
0000000000000 160000000000000000000000
00000000000000000000000000000000000000
00000000000000000000000000000000000000
00000000000000000000000000000000000000
00000000000000000000000000000000000000
0000000000000000000050%000000000000000
000000@MO00000000000000000000000000000
000000000000000000000000000000000000%
00000000000000050%00000000000000000000
00000000000000000000000000000000000000
0000000000000000000 210000 26000000000000
00000000000000000000000000000000000000
000000 50%00000000000000000000005000000
00000 5% 000000000000000000000000000000
00000000000000000000000000000000000007
00000000000000@MO00000000000000000000
00000000000000 100000000000000000000000
00000000000000000000®00000000000000000
00000000000000000000000000000000000000
000000000000000000000000000000?
0000000 16000000000000000000000000000
000000000 1600000000000000000000000000
0000000000000000000000000000000000000

*»0oo0o0000000oo0oo00000 20000000 3000000000000000000000000
0000000000000 000000000ooooo00D 200000000000000000000
000000000000000000000000000000000000000000000000 [19]0p.
2650000

*0pooo000 16000000200 2000300

*7 [19]0 p.260 0 1-2-6 0O

*8 [19]0 p.112.

*“0000000000000000000000000000000000000000000000000000
0000000000000000000000000000000000000000000000(19]0 p.105
oooo



35(2023) 000000000000 DOUOLOOODOOLDOODOODOOODOO
00 502% 00000000000000000Y0000000000 21(2009)
o0000oo0oooOo0oO0o0o0o0O0ooooooOoOoboOoOoOono 238000000000
ooboooocooboooooo 2090000000000 00O0O00OObOOO0OO0
00000 5000000000 26(2014) 00000000000 DOOODOO
00000000000 A0DO0O0OO0O HO 8OOODOOOOoOooooooooo
00doooooooCoOoOo0oU0UoUoooooooooOUU0UOoUoUoo EDOODOO
oo0oooooooooo0oOoooo2043000000000000O0DO0O0OC0OO
o000 2020000000000000000000000000O0DDOCOCOO
goobboooobbooobooobobboobooobbooobboooboon
ledd0O000O0OO0ODOOCOCOOOOO0OODODOOOOOOOOO

13 0O000OO0OOOO

00000000000000000000000000000 16(2004) 000
0000 26(2014) 00000000000000000000000000000
0000000000000000000000000000000000000
0000000000000000000 1600000000000000000
0000000000000000000000000000000000

0000000000000000000000000000000000000
0000000000000000000000000000000 16(2004) 00
00000000000000000000000000000000000000
000000000000000000000000000 12(2000) 00 —0.3%0
00 13(2001) 00 —0.7%0 00 14(2002) 00 —0.7% 000000000000
00000000000000000D000000 160000000000000
0000000000000000000000000000000000000
0000000000000000000000000000000000000
000000000000000000000000000000 17(2005) 000
000 26(2014) 000000000000000000000000000000
000000D00000000000000 (00 160000000000000
0)000000000000000000000000000000000000
000000000000 16000000000000000000000000
0000000000000000000000000000000000000
00000000000000000000000000000000000000
000000000000000 25(2013) 0 1000 1%000 26(2014) O 40
01%000000000000 27(2015)000000000000000000

*10 18], p.22



gboooboobobobooobobobobooboboboobooooon
gooooobooobooooobooboooboooboboooboooboobOooo
ooooob0 le0O0O0O0OOODOO0ODOOO0ODOOOOOOOOOOODOOODObOOD
gobooooobooboboooboboboboboobobobobooboooboob
gbobooooboobobooobooobooboobooobobooooboooooon
gooooobgobogoobooobobobobooboboboboboobooboon
gbooboboboboooboboboboboboooboboboooooon
ooboboooooobooobooobooboobooboobooobooobooooboooooon
gboooooboobooogon
gboobooooooobobobobobobooboboboboboboobooo
gooooooobooboooobooooooooboooboboooboooboo
gooboooboboobobooobbooobbooobbooobooooo
gboobooboobooboooboboboboooboboboboboooooboob
gbooooobooboooooomoboooboobooooooobooobogoo
goboooobbooobobooobbooobooobbooobobooooD
goboboobooboooboboobooboobobboobooboobbon
goobooboboooboboooboboooboboooboooboboooon
gobobooobooboobobobobooboobobbobobooboobOon
goobboooboboobbbooobobooobbooobbooobboooboD
goobobooobobbooobbooobobooobooobbooobobooobon
goobooobobboooboboobobooobbooobbooobbooooo
goobbooooboobbbooobobooobbooobbooobboooooDoD
goobobooobobboooboooobobboobboobobooobbooooon
goooboobobooooboboboobooo
gobo20000000000DO000O0O000DOOOOOObOO0O0OO0OODOO
o0oooooo3ooooooooooooooguooooooooooooog
00000 400000000000000D000DO00O0O0S0O00000 160000
goboooobooboboobobobobobooooboboboobooobooob
odooooooooooOoOooooooobocetoOoOoOODOOOO



2 J0000b0b00Ob0D —Oobboobooo
HEN

21 000

goboboobooooooobooooooobobooboooobooobobooboooo
00010000000 200000000000 300000DODbOOODOD
gobobooboobooobooboooooooooooooob 20000000D0OD
ooooooooCocooOoO0Oo 30o0o0o0o0o0ooooooO 1000ooooooo
0100000000000 000DOO0bOOO0O0O0DOOooDOoOOoboOooooOooon
gbooboooboobobobobooobobobooooboboboooooon
0ot
0l100000000000bOo0oObooobobO0oo0ooboooboooooo
000O0o0oo0odono 240400000000 149800000000000000
02900000000000000000 290000000 1690000000
goo
gobobooobobooobbooobbooobooobbooobbooo
gboooobobobobooboboboboboboobobobobooooboon
000000000 4000000000000000000D0000D00O000O0
gobobooobooboooboboobooboobobboboobobbon
gboooobodoboboobooobooboboobobobooooobo
02000000000000DO0ODODODOOOODOODOODOUODOOODOOO
1000000000000 200000000000 DODOOOODOODOD
000000000000000000000 24090000000 16.766% 0O
0000000000 290000000000000O000000O0 29090000
18.300% 000 0000000000000 D000O00D00OO0OO0O0OOOOOO
00000000b0000D0O00000O0ODO00ODbO0O0OD 1/20000000
0300000000 2000000000000000O00O00DD 30000
gooooooobobobobobooooooboboboobooboobooobon
goobgobooboboboboboboboobobob 20b00bDO0oDODOD
gbobooooboobobobooooboboobooboooboooboboooboobogooD
obobO0obO0ob0O0ob0Oo 20000000000000000000000O00ODO
ob0300b0oboo0oooobooboooboooooooooDooDboOoDo

*11DDDDDDDDDDDDDDDD[QO]DDD 2-1-60 00000000000 (0)DODOODODODODDOOOoOoOO
oooooooooooboooooooooo



22 0O0OOO

goboboooboooboobobboobooboobooboboobobbo
goobobooooobbooobbooobooobobooobobooboboooooD
000000000000 D000O00O000o!?

Ooooooo00ooooooooooooooo 1oooocooooooooo
0000 20000000000000D006000000000DO0O0O0OO 26
04000000000000000DDOCOOOO

gbooogod

772,800 0 x 100 < 12

odoodoooU00ooOoUooDoUo 400U0000OUooUo4000DoOOUOO
gboooboobobobooboboobobobooobooban

gooboooooooboboboboboboobooobbobobooobooooo
goobooobbooobboooboboobobooobbooobooooboD
0000000000000 000000D00000000000000000*S

gooooooobobobooboboboboboobooobobobobooo
goobooobboobobooobboooobbooobboooboooobob
goooooo

gooobob xOobo xobobooooobooobo

0o00OoOoCcooDoOoO0OD0000000000000000000000
ooboooolooo9suuooooooooe2bodnononbO 30000OoO0oOOO
oo0oooooooOo 290000 3100000000 18soogooooooog
g300000boo0oo0booooboooo0ooooooOooooobooDooboOoD
goobbooobbooobboobbooobbooobobooboboooob
goobobooobobbooobooobobbooooboooboooboboobon

12 0000000000000 0000000000000000000Ohttp://www.nenkin.go.jp/n/www/
service/detail. jsp?id=3221
*B30p0o000000000260400000000

1,676 0 x OOOOOOOOO0OO0OO00 xO0OO0OO0OO0OO0000 x0.961

00000000000 4000000000000001,676x1x (40x12)x0.961=773,106000000
goooooooooooooooooobOooooboooooobobooo@™oooobDobOobooboooD
oooooooD 21040 20000000000 100000000 0OO0DODOOOOOOOODODOOOOOOOO
2040 10000000000 18 000000000DODOO

*14 Q000000000000 00000000000000000000000000000000000000
o000 1030000 400000000000DO0O0O0000O0DODOOOOOOODODOOOOOODODDO 120
00000 4000000000000 O0O0000DOOOO0O00ODOOOOO0OODODODODOOOO0ODODOOOOO
ooooooooooooboo



0000000000MO0000000021040200000000000
0.5481% 0O O O OF°

23 U0O0O0O0OO0ODbOOODOOoUOO0ObOObDOOobOoboOoOobOon

0000000000000 000000000000000000000000
000D000000000D00000000000000000000000000
000680000000 00000O0O0DO0OOOOOOO

00 1600000000000000000000000000O0000000
000000000D000000000000000Y0000000000000
000D0000000000000000 1000000000000000000
00000000000000 100000000000000000000000
0000000000000 0000000000000000000000000
0000000000000000000000000000000000000
0000009910000 09% 0000000000000 0®00D000o0o0a
0000000000000 00000000000000000000000 100
0000000000000000000000000000000000000
00000000000000000000000000000000000000
000000000000 00000D00000000D0000000000000
00000000000000000000000000000000000000

*15 00 Q00000000000000000000000000 2040 10000000000 0.7308% OO
0000000000000000000000000000000000000000000000000000
00000000000 150 300000000000000 0.7125% 00 0.95% 0000000000000
150 4000000000000000.5481% 00 0.7308% 000000000

*16 QNO000000000000000000000000000000000000000000000000

0000000000000000000000000000000000000000000000000000

000000000000000000000000000000000000000000000000000

0000000000000000000000000000000000000000000000000000

0000000000000000000000000000000000000000000000000000

0000000000000000000000000000000000000000000000000000

0000 wODOOOO0O00 pO0OO0O0O00

w>0,p>0,w>p=00000000 =wdOOO0O0O0O =p

w>0,p>0,w<p=00000000 =wlOOOO0000 =w

w>0,p>0,w>p=00000000 =wdOOOO000O =p
w>0,p<0,w>p=00000000 =wdOOOO000O =p
w<0,p<0,w>p=00000000 =wdOOO0O0O0O =p
w<0,p<0,w<p=00000000 =wlOODO0O0O00 =w
w<0,p>0=00000000 =000000000 =0

*170p0pgo0 1600 20 1000000000000000

18 0Qpgoo0050000000 2000000000000000000000000O0D0O00ODOOODOOO
00270040 10 100000000000000000000000000O0D0O000ODOO0 0.9970000
00270040 102000000000000000000

10



000000000D00000000000000000O00000
0000000000 1600000 10000000000000000000
00000000000000000000000000000000000000
0000D0D000000000000000 16000000000500 1000
0000000000000000000000000000000000000
0000000000000000000000000000000000000
11(1999) 00 0000000000000 000 12(2000)0 4000000000
000000000804200000000000000 1200000 —0.3%00
0000000000000 110000000000000000000 13(2001)
00 —0.7%, 00 14(2002) 00 —0.7% 0000000000000000000
00000000000 804,2000000000000000000000000
1.7%0000000000000000000000 15(2003) 0000 16(2004)
000000000000000000000797,00000794,5000000000
00000000 160000000000000000 780,9000000000
0000000 12(2000) 000 804,200000000000000000000
0000000000000000000000000000000000000
12(2000) D000 13(2001) 0000 14(2002) 0000000000000 0O0
000000000000000000000000000000000 16000
0000000000000000000000000000 16000000 70
00000000000000000000000000*00000000000
00000000000 (00 1600000000000000)0000000
00000000000000000000000000000000000000
0000000000000000000000000000000000000
00000000000000000000000000 14(2002) 0000000
000 1.7%00000000000000000000000000000000
000D0D0000000000

0000000 17(2005) 0000 26(2006) 00000000000000000
00000000000000000000000000000000000000
000000000000000000000000000000000 16(2014)
00000000000000000000000000000000000000
00000000000000000000000000000000000000
0 24(2012) 0000 25% 00000 1.7% 00000000000000000
000000000000000000000000000000000 25(2013)
01000 1%000 26(2014)0 400 1%000000000000000000

*19119], p.16.
2000 1600000 700000000000000000000000000000000C0O00000000
00000000000000000000000000000000000000000

11



002600000000 05%0000000 27(2015) 00000000000
0000000000000 14% 00 (0000000 23% 000000000
00000 0.9%00000)000000000000000000000000
0000000000000 000000000000000000000000
0000000000000 00000000000000000000
0000000000000 00000000000000000000000
0000000000000 0000000000000000000000000
00000000000 000D00000000000000000000000
00000000000000000000000000000000000000
00000000000 000D00000000000000000000000
0000000000000 0000000000000000000000000
ooooooooo?t

0000000000000 000000000000000000000000
00000000000 00000000000 1600000000000000
00000000000000000000000000000000000000
00000000000 000000000000 160000000000000
00000000000 000000000000000000000000000
0000000000000000000000000000000000000
0000 16000000000000000000000000O00000O0D000
0000000000000000000000000000000000000
00000000000000000000000000000000000000
0000O000oooon

3 J0booboooboooboooobon

31 00O00obOOoooobooo

gbooooooboboboboboooboobobooboooboboboboon
000000000000 00000000D000 100000 240000000
gboooobobobooboboobobon

0o0O0oooooocoO0O0oooooCcOoO0oOoOo 1ooo00go 8640000
goo0000O0bO0DO0 16e000000D0ODOODODODOODOOODOD
0000o0o0o0oD 100000000 7,130000000000D00000O00O0

2100000 2rodn40 10000270050 1000000000000 2700402020000 40027
O0s5020100500060000000000000000000270040 1005010000000
goooooooooooobooboooboooooooooooo0oobooooOobObOUboOoDbOooDbOoOoD
oooooooooooboooooooooobooboOoooooooobooobooOoOoooooooon

12



0000 1.6000000000000000000000O0D0000OOO 200
000000000000 34720000000 400000000000000
00000 28.5000000000000000000000000000000
060,8030000000000000000000DO 2850000000000
000000000 30000000200000000000000 960000
000000000000000000000

0000000000000 000000000000000000000000
0000000000000 000000000000000 2400000000
00000000000000000 18.30000000%
00000000000000 1/2000000000000000000000
0000000000000000000000000000000000000
00000000000000000000000000000000000000
000D0000000000D0000000000000000000000000
0000000000000 0000000000000000000000000
00000000000000000

000000000000000000 3.300000000000000000
0000 160000000000 220000000000%00000000
0000000000000000000000000 1700000000000
000000000 9100000000 2850000000000000000
000000000000 00000000000000000000000000
0000000000000000000000 23.90006.600000000
0000 3040000000000000000000000000000000
0000000000000 000000000000000000000000
00o00O0DO0oO0oDooooooo?

32 00OOOOOO

gbooooooobobobobobooboobooboobobobooboo
0000000000 240000000000000 14980000000000
oobDoO00oO00DOOO00OO0O0DobOO0e 360000000 00DODO0O0O0OO
oooo0oo 1210000000 10000DO000DOO0Ob0bOOoDbDOO0OOD 183
000000000000 1/20000000000000000 1/2000 121

2200000 200000 2-3-2000000000000000 2-1-120000000 000000000 OOOO
oooooo

*23[20]DDD 2-1-180 0000000000000 2-14000000000M0O0 2-1-700000000000
om

*24[20]DDI:I 2-1-180 0000000000000 2-1-70000000000000000 2-1-400000000
0Mmoo 2-1-120000000 M@

13



0000000000000 0000DO0?
0000000000D0000000000 100000000 14,9800000
0000000000000020000000000000000000000
00000000 200000000000000000000000000000
000000000000 000000000 30000000000000000
0000000000000000000000000000000000000
00000000000000D00000000000000000000000
0000000000D000000000000000000000000
0100000000 100000000000000000000000 20
0000000000000000000000000000000000000
00000000000000D00000000000000000000000
000000000000000000000000000000002
0100000 240000000000000000000000000000
0000000000000 0000 20000000 300000000000
0000000000000000000000000 1000000000000
000000000000000000000000000 10000000 1,864
00000000000000D00000000000000000 8870000
000000000000 10000000000000000000000000
000D0000*00000000000000000000000000 52%00
010000002% 000000000000000000000000000
00000000000 73%00 1000000 16% 00000000028
000000002050 22000000000000000000 1000
O000000000000000 240400000 250200 (0000)00
0000582% 0000000%°000000000000000 25030000
00000000 32%0000000000000000000000000 30
000000000000 D00D000000000000000000000000

*25 (20000 2-1-60 00000000000 (0ODO0 2-2-1000000

*26 [20]0p.32000 290000M000000000000000000000000000000000000
200000 (20000 60000000000)003000000000000000000000 10000
00 (000000000000000000)000000MO00000000000000000000000
0000000000000000000000000000000000000000000000000000
0MO00000000000000000000000000000000000 120000000000000
00000000000000000 1/20000 18(2006)0 7000000000000000000 400
1000400 30000000000 3/4001/4000000000000000000000 1000000
00000000 1/2000000000(0

*27 20000 2-1-1900000000000000000000000000C00000 000000000000
ooo

*28 20000 2-2-1000000000 2-1-18000 2-1-18 000000000000000000(00O0O000O0
000)MO0 2-1-7000000000000 0

*2900000000 [22]000

14



0000000000000 O0 700000 % U0OLDUD0ODLO0ODODOOOOOO
oo0400000000000

00000 21(2009) 0000000000000 0O00O0O0O 80.0%00000
00000000000000000000000 59.0%00000000000
oo0ooooooooO0oOooooooCocoOoOoOoooooboOoOs20000000
gooooo

4 JUdoooooodad

gbobooooobobobobobboobobobbooboboboboboo
gooboboobboobbooobobooobobbobobbooobboboobo
ooooooOooo0obOo0obDOo0obOOoOooOOobooOooboOoboboOobD 160D000D
0000 2100000000 2600000000000000000000O00O0O
obooooboobobooobooooooobobooOooboooboobOoobooon
gooobobobooooobobobobobboboboboboobooobon
goobooobobooobboooboboobbooobboobobooobb
goooooooooo

41 0J000O0OOODODOODODOODOO

gboooooobooboboobooobooboboboboobobobooboo
goobooobobbooobbooobobooobbooobbobobooobon
gooobobooboooooboboboooobooboboboboooooboD
goooooobooobbbooobobooobbooobboobobooooD
oomoboooooooooooooooooooobogoo
oJ000D0—0O0D0ODOD100000D0O0 200000000 300
gooo
e 0I00OU0DOI—0O100000DODOLOOODOODODODOODOO
goooooo
o000 0O0—0O00ODODOODOOOO1IDOOOODOODOODOODOO
goooboobooboo
gooboooboboobobooobboobobbooobobooobbuoon
gooo

oooo 1000000 x <1<— nononon ) X nobon

100 100

020000000000000C000DOCO0OOOOOODOOOODOO 3000
oobo0boboo0ooO0DOdDbD 3000 200000D00DO0OOODOOODODOOD

15



gbooobooboboboobooboboboob

42 0000ODOOODOOOO

ggoooooobooobboobbooobobbooobobbooobbuoon
gobooobobooobbbooobboobboooobobooobbooooboD
gboooboobobobooboboboboboobobobobboobobo

gooobooboobooobobomobobobobooooobobooooobo

e I0DD0OD0D—0O0DOODDOODOOODOODDOODDOOO

guo

e I0ID0OUI—D0OO0ODOODOODOOOODODODOODbDODODOD
gbooooboboooboooboboboboboooobobobobboooboon
gbooooooooobooooooooboobooboomooboooboboooo
goooboobobooboobobobooboboboboobooo

gooboooboboobobooobbooobobbooobobooobboon
0000000000000 00000O00ODO0OODOD /2000000000
gooooboooooobooboooboooboboooooooboooboobooooooon
goobbooooooooboboooobobooobbooobobooobbooob
goobooobobooobboooobobooobooobboooboooobn
goooobooobooboooboooboooooboobobooooooobooooooon
goooboobobooooboobobobooboboog

43 OJ0O0OO0O0OOODOOODOOO

goboooobobooobobboooobbooobobboobbboooobboon
gooobooboboooboobobobooboboboooobo

gooboooobboobbboooobboobbbooobbooobobooon
goobobooobobbooobbooobobooobboobboooobooobon
goooooboobobobooooobobobouoobobobobooobooboo
goobboooobboooobobooobooobbooobbooobooooDooD
gboooobooboboboooboobobobooboboboboooon

goobooobobooobobooobobooobobooobOooobbUoon
goooobooboooooooobooooooobooooobooboooooooon
goo

16



44 0D0O0OO0OO0DOOO

gboobobobobobooboobooboboboobboboboboboo
gooboooboboooboboobbooobbooobbooobooooo
gboooobobooboooboboboboboboooboboboooooon
gbooobobooboooo
e JIIDODUODUD —OUODLODUODOODLODODODO
e JOIUIDODODLOUD —ODLOODODLODODLDODODOD
e J0OOOODLO —OOOOOODOODO
g0oo0o0obO0o0oDOo0ooOoOO0bOOO0O0oO00obOOoUobDDOOoOobDObOOoboboOoboog 2
gboooooobobobobobobooboobobobobobobooboooboon
gooboooobbooobobooobobbooooboobbooobbooob
000000000000000 1/200000000000000000000
gbooooobooboboboobobobobobooooboboboboobooob
gboooobooboboobobabo
obooooooboboooboooooobooboooooboooboobOoono
goooooobobooobobooobobooobbooobbooboboooobooD
gooboboooobboooboobobooobbooobboobbooooon
gooo
e IJD0UID0—00O0ODODOODODODODODOODDODODOO
eJ0D00ODO0ODOO—0ODODOOOODODODO
-0000b0o0—00o0o0ooboooboooobo
—-0gobooobobob—0boboobag
-boboobobo—0o0o0bobobooooobaon
-000o0oobooobO—0ooobog
gooooobooboboboobooobobobuoooooobobooobooboooD
gooboobobooobobbooobboobbooobobooobboooboobon
gobobooooobobobooobooooboobooboobooobooobooo
goooboobobooooobobobuobooobobobooooboobo

45 DOOO0OO0OOOOODOOOOOObOObOOO0

OO000o0o00ooO0O0oooO0oDooOoOoDooOoOooDoo2003000 2013000
0000000000000 200000000000 0O000O00O0O 1000 2012
gboooboobobooooboboboboobobobon

0 1000000000000 000Oo0o0ooooO 1830360000000

17



oooooOooooonD 203,015000000000000000D0ODODO0OOO
000000 2012000000000 230,0600000000000000C000
goobooobooobobooobboooobbooobboobobooooo
goobooobobooobbooboboooobbobooobboooobooobb
goboooobooboboooobooooobooooboooboobooobooobooon
gooboooboboooboboooboboobbooobbooobooooo
gobooooboobog

gooooooobobgooooooboboooboooboboboooooo
000000 0DOO0O00O000O00OO0bOOO0DbDOo0ODOOoOonbOOnD 332980000
ooooooooog 3oeo60onoobooooooooboooonoooonon
0O00oooooooooooCooOon 149213000000000000 177,023
goooboobobooooobooboboooon

0000000000000 000O0000bO00bO0DO0OO0ODn /200000
o0oO0ooO00oO0oO0ooOO0OoO0OoO0OoOoOooOooODoOoOon 21938000000
go0oOoooOo 130300000000 00b00DO00oOo0oooooooboOon
oob0Oo0oOooooo8os83b0000nooooonoono 851100000000
gboooooban

00000000000 241,5490000000000 80,83 00000000
ooooooooooon 238630000 88511000000000000000
oO00O0oO00Oo0oO00oOoOoU0oOoO0oOoO0OoOOOoOOooOOO 1492130000
oooD 1770230 000000000000000D00O00OOOODOODOODOD
238,620 0000000000000 O 1472760 0000000000000 9
goobooobobbooobboobboooobboooobbooobooobon
goooooboobooooboboboooobobobobobooobooboo
goboooboobooobobooobbooobbooobbooboboooobob
gboooboboboboooboboboboboboooboboboooooboon
goooboobobooboboboooobobobooooobobooooo

gbooooobobobooobooboobboboooobobobobooo
gbooooooboboboboboboboobobobobobooboooon
goobboooboboooboboooboboooboboobbooobbooobo
goooboobgobooooobobobooooboboboboboooooboon
gboooboboboboooboboboboboboooboboboboooboon
gobooooboobobobooooboboobobooobooooboooboooobooon
gooooooo

18



S ddddoddooooooooon

oooooooooOoOoOoooooooOoOoUooooobC 1eooooooooo
go0oo00doo00O0o0O00DOO00DO00oO0OooO0oOoOO0oDbOOO0DOoOD 1600
gooboooobboobbooobboobobooobboobobboooob
gobboooboooooboooobbooooboboobbooobbooooobon
gooobooboboooooboboboooobobobobobooobooboo
goooboboboobooobobobobobooooboboboboooon
oo0ooopooooodOoO0 le0oOoO0oOoO0oU0UoUoOoDOoCOOUOOOOoooDOoOO
gooobooboboooobobobobooobobOobooooobobo

gooboooboooboboooobboobbbooobboooboon
gbooooobooboboooboboboboboboooboboboooooboon
oooooooooOoO0ooooOooOoO0oOooobD le0O0COO0O0O0OOODODOO
goooooboooooooboboboboboboooboboboboobooD
goobbooooboboobobooobobooobbooobbooobooooboon
gooooo0ooooOoO0oooooOoU0oOoooOoUoooOoOoOooOoOoOoOoooD 16
gooooobooboboboobobobobooooboboboooboobon
gooooobobooboooobooboboboo

51 00O0DOODOOOO

gboooooooboboboooboobobobuoboobooobobobooooo
gobooooobooboboboboobobobobooboboboboooboon
gobobboobooobooboboooboobooboboboobooboobbon
goobbooobobooobobooobobooobooobbooobbooobo
goobooobbooobboooboboobbooobobboooboooobob
gooooooad

goobooobobooobobooobobooobobooobbooobooboon
led0O0O00ODOOO0O0DOO0O0OO00ODOO0O0DDOODODmMOoOobDoOOoooooobooo
gboooooobobobobooooobooboboboooobboobobooboob
goooboooboobobobooooboboboobobooboboooooboo
ooooooOoooobOo0oboobDOoOooOoooOooooboobo 1e0Ob0ODbDObOOD
oo0ooopooooOoO0OoOoooOoooUO ledoopooooOoOoooooDoooo
00000000000 0DO00DbO0O0000 3000000DO00DbODbObOO 160
0000005000000000000000000 2.7% 0000000000
00000000000 0002003000 1000000000000 00-04%0O

19



gboooooboobooboobobobooboboboboobooooooboon
oo0oooooooooos0000000C0COO0000D0oooooooOoboonoO
goooooboobobobooboboboboooobobobooboobob
gboooobooboboobooobooboboobobobooooobo

oooO0ooOoooOo0ooOooO0ooOoOoOoDOoO0ob0 leCcO0OODOOODOO
o0o0Oo0oO0O0o0oo0OOoOo0ooOO0oOo0ooo2003000 2013000000000000
gobobobobobooboooooooooobDOoDOoDOobDOobDobDobonO 3o
gooooooooboooooobooboobooboo0oooooboobobooooooon
g0oO0oooO0obOOo0oDbO0o0obOOo0obO0oOoOO0ObO le00bOODOUODOODOOD
gobooooboobooboooboobobobobooooboboboboooboob
oooooooooOoO00o0oooOooOoOO0 le00DOOOOOOOOOoDOOOO
gooboooboboooboboobbooobbooobbooobooooboo
gbooog2013000bo0ooooooooobooooooooobooogoo
gbooboobobobooboooboboboooooa

gooooooob le00O0DOO0OO0DDOOO0ODOO0ODOOOOODOOUODOODOO
goobbooooboobbbooobobooobbooobbooobooooon
ooooooooooocCoOoOooOoooooo3ooooooooooooooog
0000002005 000000000000000000000000200800
0000000000000000000000000000000 1.2% 0000
gooooo

0400000 1600000000DOO0O0DODOODOOOODOOOOO0OODOO
gbooooobooboboboobooobobobbobobobobooboooboon
gboooooobooboboboobboboboboboooboboboboboon
goobboooobboooboobobooobobooobobooobboboobo
gbooboooboobooboboobooobooboboboboooobooboob
oooOoooo 2013000 6561000000000000000000000O
gooobobobooooobobobobobbobobobobooobooboo
ooo00o2013000 61,164000000000000

gbooooboboboboobooboobobobobooboboboboo
goobboooboboooboboooboboobbooobbooobbooobo
goobobO0obOobOOobOooOOoOooOO0ooOOooOOoDOD 1000000000 ODOD
00000000000 5% 00 6% 000000000000L0O0O0O0O0O0ODOO
goboooobooboboboooobobooboboooboooobooobooobooon
goobboooboooboboooobobooobbooobooooboboooobooD
goobooobobooobbooobbooobboobobooobooooboon
gboboooooobobobooobobooboboooboboooboooboboobogoD
gooooobooboboobobobobobobooobobobobooboon

20



goobooobobooobbooobobooobbooobbooboboobon
led000OO0O00O0OOO0OO0OOOOOO0OOOCOO0OOOOOOODOOOOODOO
gooooood

52 0O00O00OOODOODbOODbOOO

0000000000000000 14000 62.8%(0000)00000000
00000DMO000000000000000000000000000000 5
OO0 (00 1900)0 80% 0000000000000 000000000000
00000000000000000000000000000000000000
0000000 16000000000000000000000000O0O0000
000000000 50000000000000000000000000000
0000000000 1600000000000000 14% 000000000
0000000000000 20% 0000 30%000000000000000
000000000 80% 00000000000000000000000 60% O
oooDoooooooos

000000000000000000000000000000000000
060%00000000000000000000000000000D0O0000
0000000000000000000000000000000000000
0000000000000 000000000000000000000000
00000 [15000)0000000000000000000000000
0000000000000 000000000000000000000000
00000000000000000000000000000000000000
00000000000000000000000000000000000000
000000000000000000

00000000000D0000 30%0000000000000000000
0000000000000 000000000000000000000000
00000000000000000000000000000000000000
000000000000000000000000000000000% 0000
0000000000000000000000000000000000000
00000000000000000000000000000000000000
0000000000000000000

*30 00 210000000000000 15.72%00000 80% 000000000 DOODODD[YD00000O
oooool4p000000oooooooooo

*¥lOoOoOooO000000000000Ohttp://www.nenkin.go. jp/n/www/service/detail. jsp?id=3770 00O
0000000000000 00(@DOO000D +1)x 3500 4+2200000000000000000000O
oooooooooomoo 21040000000000000000000D0OOO0O0DOOOOODDOOOO
oo0000o0oo0O 200 1000 210300000300 100000000

21



gboobooooobobobobooboboobobobobooboooboo
gbooooooboboboobooobobooboboooboboooboooboboobOooD
00000000 40000000000000000000O0ODODOOOOOOO0
gooboobobooobobboooobobooobbooobooobboooboob
goooooboobooooooobooooboooboooooooooboobooooooon
gooobobobogoobooobobobobobooooboboboooooobooD
goobooobobooobbooobobooboboboobobbooobobooobD
gooooboooboooooobooobooobooooooobooboobooooooon
goooooo

gboobooboboboooboobobobobooboobobobobooboo
2000000000000O0DOCCOOOO00OOODDOOOOOOOOOOOO
60000 1l6000000000DOODOOOODODOODODOODOODOODOODDO
goooooban

gboobobdobobobooboobooboboboobobobobooboo
goobbooobobooobobooobobooobooobbooobooooo
gboooobobooooooan

OO0 le0d0d0oOoOoOOoOoO0O0O0OooOOOOOOUOOoOoOoboOoOoOoOoOoooDO
gobooboooboobooboboobooboobobbooboobOoobobOon
2013 0000000000000 176790 0000000000000000O0
goobobooobobbooobbooobobooobooobbooobooobn
16,8790 000000000 0OOO0O0O0OOOODOOOODODODbOOODOOOOD
gobooboobobooboobobooboboboooobobobooboobo

gbooooooboboboooobooboboboboobobobooboon
goobbooobobooobobooobobooobooobbooobbooobo
goobobogoobobbooooboooobobooobbooobbooobboooboD
go0o0oooOoU0OooooOoO0UooooOoUoooooOooooooOoO2013000
00000ooo kooo0o0D00O00000 7,506000000000

gbooooobobobooboobobooboboboobooboboboobooo
gbooooboobobobboboboboboboooboboboooooboon
goobboooobboooboboooboboobobooobobooobobooooo
ooO00000o20070000000000000000 50000000 7,50000
go0ooo0ooooUooooU0OopooOo0oooUooooooo 0CcoOooDooo
0000000000000 000OO00O0oUooO s0bpO00 75bp0O000OOO0O
gooooobobobooboooboobobooooo

22



6 JOoooooon

oo0oo0CooO0 le00OCO00O0OQOOO0ODOOOOODOOOO 1I00OOOODOO
gooboooobbooobbooobobooobobboooboboobobooooo
gbooooobooboboboboooboboboooobobobobooboboon
goobooobobooobboobbooooboboooobbooooboooobon
goo0d0oo000O0o00O00DbO0o0oDOO00oOO0OooOO0OoDOO0bODbOO0DODOOD 1600
goobboooobbooobobooobooobbooobobooobbooob
gobooboboboboooboboboboboboooboboboobooobob
o0o000o0O0bDO00O0oo0Oo0obDOoOooOoob000O00DOOODOOD
0000000 5%~6%050bp~60bp 00 0000000000000 0O0ODOOO
gboooooo
ooboooooobobooooooboboooboooobooobooDbOooo
goobbooooooooboboooobooobbooboboooboboooooD
goboobobobobooobobobobobboboboboboooooboon
gobooooooboboboobooboboooobooobobooobooobobooboOooD
goobooboobooobobooobbooobbooobbooobooooo
goooo
gobooooooobooobooooobooboooboobooooooboboooooo
gooboboooobboooboooobobooobobooboboooboboooooDoob
gbooooobooboboooboboboboboboooboboboooooboon
ogoboooobooboboooobooobobooooooooboooboooobooo
gooboooboboobobooobbooobbooobbooobooooo
gobooooobooobobooobboobbooobobooobboooboobon
0000000000000 DO0OO0DOoOO ALM (Asset Liability Model) OO
gbooobooboboboooooboboboooooo
gboooobobobobooboobooboboboboooboboboboo
gooboboooobobboooboooboboobobooobboobboooobon
goobooobooobobooobbooobbooobbooobooooo
0000000000000 0000000000o00oooooooO.
goobbooobobbooobbooobobooboboooobbooobooobon
goooboobobooooboobobooboooboboog

23



oooo

(1]

2]

[16]

(17]

(18]
(19]

7Zvi Bodie, Alex Kane, and Alan Marcus. Investments. 10th edition. 2013.
McGraw-Hill/Trwin; 10 edition

Sharpe, William F and Tint, Lawrence G. 1990. Liabilities-a new ap-
proach. The journal of portfolio management 16(2) pp. 5-10.

Mitsuo Hosen. 2010. Japan’s Public Pension: The Great Vulnerability to
Deflation. ESRI Discussion Paper Series. No.253.
00000000000OO0OO (2011) 000000000 DLOOODOOODO
0000000000, KIER Discussion Paper No.1108.
00000000000000 (2010) 000000000000ODO0OOOOO
O000O00O0oDooo. KIER Discussion Paper No.1008.
000000D0O0O00OO0O0OD (2030000000000 000ODOOO0O —
00000000 bO0bO00O0D0 —O00OOooOoooooooag 29.
goooobbobooooboobooboooooobbboooogbbbooooo
(2007) 00000000 No.158

0000 (2015)000000000000000000: 00000000
dooobooooooooo 2000000000000 00DU0DOoUUOOo
0000000 50 http://www.zenginkyo.or.jp/fileadmin/res/news/
news270918_14.pdf

000.0000000000007 (2010) 00000

000000000 (200400000 —0O00000D00O0O0O0O0O0O0O —0O0
000 O 550 100p. 3851

0000 (2004) OO 20080 00—0000000000.000O0OOODO
0000 (2008) DOODOOOODOO.ODOOODOOOO
00000000.00000000000000000000 (2009) JCER
Discussion Papser, No. 123.

00000D00O00.00000 (1999) D0DO0O0OOO
0000.000000000000000000000000 (2009 000
gg

gooob.goooboobbodoooL - oooooobbbobooooo—0
0000000000No0.32, pp.55-85 (2012)
000MOoOomoooooo00000D0DDI2005) RIETI Policy Analysis
Paper No.2

0000000000 DO000000DbO0DOO0 OO 16000000000
0o0oOoOOo0oboOOoobOooD 21000000000000—

24



[20]

22]

0000000000000 0 DODO0oDbLDODUDOoDOoOOoDOoDO([@o
0) — http://www.mhlw.go.jp/stf/seisakunitsuite/bunya/nenkin/
nenkin/zaisei-kensyo/index.html

OO0o0o0oDO00o00 —O0 2400 — OO0 260 3020000 580
000000000000000O0http://www.mhlw.go.jp/stf/shingi/
0000041161 .html
goboboboobooooooobobobobobobobono b bo
260000000 U000 260 60 30 http://www.mhlw.go.jp/stf/
seisakunitsuite/bunya/nenkin/nenkin/zaisei-kensyo/

002 03000000000000000 http://wuw.mhlw.go. jp/
stf/houdou/2r98520000032art-att/2r98520000032avs . pdf

25



01 00240000000000000000000000

oooo 0000 oOooo

oooo 000 o0Oo0Oo oOooo 10 30 0000

00000 (0oog 34,717 1,067 2,842 499 18,637 9,602 67,356
ooooooo

oooUoOo (Doo 39,725 1,390 3,528 942 8,865 0 54,049

0000000 (0D00ae 149,213 5,219 13,250 2,035 33,298 0 203,015

Ooooo (Doob 80,5683 2,836 6,871 1,048 21,938 0 113,276

a—b (00O 68,630 2,383 6,379 987 11,360 0 89,739
ooooooo

x0oooo (oo 62,407 1,900 5,109 897 33,502 17,261 121,079

26



01 0oboooooooooo

EE - A EF firk
| |
| |
ERGEEHE EiER HEER
21,938{8M 80,583(& M 10,7558
BixES
ERES15 =3 ERE®3S
BIRIREH
4405 A
96075 A
1,86475 A
34725 A
EiES
ERESHE =3
16,12408M 43,846{8M
241549{8FH
AVA / A 4 A\ N
ELHE ER&E® EixEe =3
ERESHE
ERESHE =3
33,298{8M 20,5048 M
ERES -
HARESYTE
ERESEBREEME)
it E ﬁ&ﬁﬁ&hiﬁﬁ% HFRAE
10,590f& M 65,6891 M
238,627{8M
183,03648
RESFHE, Errewnay
VEEZRE §
ESRGE 437F N
3031B5A 3,154F A

27



02 000000000 (ooo)

2003

2004 2005

2006

2007 2008

0oo0 172,225
oooo - 172,225

good

0

178,390
178,390

0

184,583
184,583

0

190,598
190,598

0

197,243 204,966
197,243 204,966

0 0

0000 34,683
0000 33,056
1,627

good

34,543
33,531

35,084
34,194

1,013 889

34,281
33,587
694

32,362 31,793
32,066 32,004
296 -211

0000 244,597
oooo 219,165
oooo 25,431

254,064
229,187
24,877

264,675
237,595
27,080

277,511
249,765
27,746

291,137 299,104
265,786 279,942
25,351 19,162

2009

2010

2011

2012

2013

ggoo
ggoo
gooo

209,412
209,412
0

217,958
217,958
0

223,026
223,026
0

230,060
230,060
0

232,624
232,624
0

ggoo
ggoo
gooo

30,949
31,474
_525

30,385
31,191
805

29,357
30,695
-1,338

28,742
30,606
-1,865

28,023
29,897
1874

ggoo
ggoo
gooog

297,612
290,759
6,853

308,858
304,760
4,098

316,609
313,508
3,101

32,7141
324,299
2,843

337,931
32,3768
14162

28



03 00O0oO0oDO0o0oboboO0 —DooOobbol1e0b00OO

2003 2004 2005 2006 2007 2008 2009 2010 2011 2012 2013

ooo (%)
ooooo . -0.27 -0.20 -0.17  0.01 -0.07 -0.26 -4.06 0.68 -0.21 021 0.13
ooooo -0.30 0 0.00 -0.30  0.30  0.00 1.40 -1.40 -0.70 -0.30 0.00 0.40
oooooooo -0.27 0 000 -0.17  0.01  0.00 -0.26 -1.40 0.00 -0.21 0.00 0.13
ooooooo -0.30 0 0.00 -0.30  0.01  0.00 1.40 -1.40 0.00 -0.30 0.00 0.13

H1600 (%)
ooooo o 0.00 060 1.30 200 230 270 210 210 210 2.10 2.10
ooooo o -0.30 -0.20 050 120 1.50  1.90 1.00 1.00 1.00 1.00 1.00
oooooooo 0.00 000 040 110 140 1.80 1.20 1.20 1.20 1.20 1.20
oooooood -0.30 0 0.00 0.00 030 0.60 1.00 0.10 0.10 0.10 0.10 0.10

04 0D0O0O0O0DOOOODO (DODO0)—0HIGODODOODODOODODUOOODOODODOODODOODOO

2003 2004 2005 2006 2007 2008
0ooo 0 0 555 553 1,183  -809
0ooo 0 0 555 553 1,183  -809
oooo 0 0 0 0 0 0
oooo 0 0 51 49 96 63
0ooo 0 0 103 97 192 -126
oooo 0 0 -51  -49 -96 63
0000 498 2,049 5290 9,792 15889 22,538
oooo 20 19 747 1,153 2,492 822
0000 478 2,030 4,543 8,640 13,397 21,716
2009 2010 2011 2012 2013
0ooo 3,186 218 895 230 70
0oooo 3,186 218 895 230 70
0ooo 0 0 0 0 0
0ooo 239 16 62 15 4
0ooo 479 31 123 31 9
oooo -239 16 62 -15 4
0000 39,148 43,035 50,662 57,474 65,610
0000 6,008 4,154 5,367 5,194 4,447
0000 33,140 38,881 45,295 52,280 61,164

29



0os5 Uboobboooouobooobooooooo

0 2003 2004 2005 2006 2007 2008 2009 2010 2011 2012 2013
0ooooo (%) 199 210 249 253 258 265 274 290 304 320 34.1
0000000 (%) 634 636 67.1 663 639 621 600 59.3 586 59.0 60.9
oooooo (%) 127 127 134 144 144 144 144 144 144 144 144
0ooo0o00 (%) 628 671 714 757 80.0 80.0 80.0 80.0 80.0 80.0 80.0
06 DDDDDDDDD(DDDD)*DDDDDDD
2003 2004 2005 2006 2007 2008
0ooo 0 0 0 0 0 0
0000 0 0 0 0 0 0
0000 0 0 0 0 0 0
Ooo0O0 2491 5,139 7,118 9439 12,819 14,167
0000 2,094 4,38 6,070 8,093 11,127 12,533
0000 398 759 1,049 1,347 1,691 1,634
0000 914 -1,916 -2,664 -3,564 -4,921  -5547
0000 -1,827 -3.833 -5,328 -7,129 -9,842 -11,093
0000 914 1,916 2,664 3,564 4,921 5547
2009 2010 2011 2012 2013
0000 0 0 0 0 0
0000 0 0 0 0 0
0000 0 0 0 0 0
0000 15747 16,939 17,702 18,079 17,679
0000 14,088 15358 16,412 17,151 16,879
oooo 1,658 1,581 1,290 928 800
oooo  -6,237  -6,805 -7,276  -7.611  -7,505
0000  -12475 -13,611 -14,552 -15,222 -15,010
oooo 6237 6805 7,276 7,611 7,505

30



	frontcover_honda_j
	FS-2016-J-002

