), %5222, 201046 A BMET SEHBOHNFEECH

L~ s wlEFEEEAMBRERE €0 8

A New Introduction To Macroeconomic English Learners; Chapter 8
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(201042 H 26 B 3)

I.ELEDIZ

AEICE, [HERE] OuiE (521%) THELL [HLv< s oRFREAMERERER
ZO7]V OFMRE E8E) 2HV2LDTHb, H7HETIEI 7 TRFFIBOEEREL RV,
B, . SEREEDPOMOBEERX S & EEBORE 2R -BH L2, #1L T, SBILITS-
BRRHREZILD BV, EEET S Lo ARSI 23S o b Ik o - 1G] - 7%
HHER 2008 SEKOERGCROFEM L e o727 75 4 AR FYNT 4 7 (ERR
AR bWE-BPTAZLICL. RBICHEMEZ MM Th s, ARV — 3B (W
BAHERKRS) CH Az [HEC]) THALZTREREI RN TRVERERL, E50 M 4E
IChzHELE TR ARE - HHREE L CORBE A, L-HEEIERTH S,

I. BRERE  Th CREFOLUHERRE 8§ BB NTHIV,
IO TEIHEF - TEIREE
A New Introduction to Macroeconomic & Financial English
£ 388 Macro-Economy: Securities/Stocks
(¥ OFE - 5E55 - #%30)
$E8E #HIHEE (Stocks)

ROZODILZFH, B - 3B BHLEBRLCHREMELRE RS (BE () &
2ZM),

Koichi Ishiyama : Department of Law, Faculty of Law, Toin University of Yokohama, 1614 Kurogane-cho, Aoba-
ku, Yokohama 225-8502
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Asia Enters 2010 on Positive Note

Ever since the so-called "Lehman shock” in late 2008* when Lehman Brothers went broke in
the U.S., Japanese stocks have been in doldrums*, reaching the lowest level in March 2009 since
the bubbles burst in 1991. But Japan and other Asian stock markets kicked off 2010 on a positive
note in early Monday (Jan. 4, 2010) trading, though volumes were thin. In Tokyo, Japan's Nikkei
225 Stock Average Index* was up 1.0%, while Australia's ASX/S&P 500* gained 0.4%. South
Korean markets were due to open an hour later than usual, while New Zealand markets were
closed for the day. Dow Jones Industrial Average future* was 48 points higher in screen trade”.

Yet many observers believe the market were close to near limit on Japan --- Foreigners have
been net buyers on the Tokyo Stock Exchange for eight weeks, but that may change as risks
loom. For example, every January a familiar scene is repeated at fund managers the world over:
chief investment officers (CIOs) * suddenly turn bullish on Japan. Seasoned* Japanese equity
managers* try to quell their enthusiasm*. Either they are listened to, forced to buy the market, or
fired for not getting why Japan is "different this time".

And so it is again this year: buy Japan shares are being issued thick and fast. ClOs will
probably look pretty smart, at first. During the past 20 years, Japanese stocks have delivered
at least flat or positive returns* 12 times in the first quarter. The Topix*, up 9 per cent, was
already hot out of the blocks* this year. Sadly, however, the rally” invariably disappointed us. The
Japanese stock market, for example, was worth a quarter of what it had been when the bubbles
popped in 1991*,

There are two perennial arguments for buying Japan. The first is that net overseas buying
usually accompanies rallies, so investors should be excited because gaijin are piling in again.
But foreign ownership, at nearly a third of the market, is already five times greater than in 1990.
Momentum has its limits. The second argument is usually premised on the prospect of change.
This is either political (for example, a dashing new prime minister) or corporate (a promise to
focus on shareholder returns*). But lasting change rarely materialises.

That said*, a declining yen would boost stocks over the medium term due to the indices'
exposure to exporters, although foreign investors would need to hedge against currency losses.

Another potentially bullish point is less well understood. As Smithers & Co. notes, Japan's
high savings rate is a result of companies investing too much: capital consumption* is equivalent
to a fifth of output, twice that of America. Now, however, the recession is hitting investment.
Eventually that will feed through to lower depreciation charges”, which will boost profits, thence
wages and so consumption. Still, the benefits of that process lie far beyond the patience equity
investors have shown towards Japan in the past.

In a smilar vein*, some analysts contend foreigners will continue to snap up Japanese shares.
Overseas investors poured into the Japanese share market for the eighth consecutive week in
the beginning of 2010, highlighting the strong foreign demand for stocks that helped push Japan's
benchmark index to a 15-month high.

Some analysts said Japanese shares might have further room to rise despite the softening
domestic economy, probes into the fund-raising activities of top ruling-party officials and the
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bankruptcy-protection filing* this week of Japan Airlines. Many foreigners still think Japanese
shares haven't caught up to global counterparts in reacting to a favorable environment for stocks,
they said. "We expect to see continued inflows from foreigners near term as investors expect
Japan to play catch-up,” said Goldman Sachs in a recent report.

Yet some people argue that we have already entered a new era called "A New Normal™ in that
we need to take another view of the stock markets-that of so-called "contrarians*." A contrarian
is a person with a preference for taking a position opposed to that of the majority view prevalent
in the group of which they are a part. And, in finance, a contrarian is one who attempts to profit
by investing in a manner that differs from the conventional wisdom, when the consensus opinion
appears to be wrong. A contrarian believes that certain crowd behavior among investors can
lead to exploitable mispricings in securities markets. We got to find a new way to deal with the
New Normal stock markets in the years to come.

224 - 8% (Terms & Usage)

(B3]

"Lehman shock" in late 2008* 2008 E#£FDY —<w v a v 7

in doldrums* D, RERD

Nikkei 225 Stock Average Index*  H #& kA

Australia’'s ASX/S&P 500* F— X b T Y 7 ASX/S&P 500 FXghkff

in screen trade* T Y ¥ a—¥— (@) HE|

Dow Jones Industrial Average future* %17 ¥ 3 — > X LM EHM Y
chief investment officers (CIOs) * ®EFEFILHE

Seasoned* PRI Lz

equity managers* #XEHFEE (Vv —)

quell their enthusiasm*  ZA& %349

flat or positive returns* ¥ 1 d 5\ ik 75 AFE Y

The Topix* b¥ w72 CEIEFHMAMIEED (Topix= (To) kyo Stock (Exchange) (P) rice (I) nde(x))
out of the blocks* 75

Therally* +&H

the bubbles popped in 1991* /37 VA% 1991 4Ei2i Uit 7=

shareholder returns*  #kE EAFIER

That said®* ZRiZZNE LT

capital consumption* &% 4

lower depreciation charges* ZEH D RMEH

In a smilar vein*  F#kiZ

the bankruptcy-protection filing* &HtE A BB

"A New Normal™ ##i#:

contrarians*  35R 1) i

exploitable mispricings in securities markets A MESFTH 3 O BHIR T & 5 58 2 g
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£E8E HILHAE (Stock Terminology)

5% - #k3HEE (Securities & Stock Terminology)

1. EF35# (securities industry) &#kxb (K] stock, [3E] share) [CDWT

S LAY (fMEASE 5 EE L D% =securities) 2B THEBTH Y, & idHk
REARVRITT HEMHESRTH S HREFFBPATIELRL, BABAIMELBETED bR
B CTHEARD M S SN - SEBHA) . SRRk olic, 6851, &S
. HREH DB 5 BT A DS { BAIZIE 500 5 o#kRN&Ht (2009 4F 3 ABIE) 258 5%,
F0720, HXEFETAMRAEARICES »FidH ). ABE»SE&EE F TOHFERICM
DEIEBRENTVS,

2. HRDTER

@54k (isted stock) =#THBIZ BB LTV 58, of JEEE#% (unlisted stock) =1L
BLTWiWER) JEEEM (over-the-counter stock) =JEHTNTHICESH (AR GEE SN TWEH)

@ABUk (large-capital [cap] stock) =&AR4&4% 100 &M LT 50 MM T 2 @k LD
&K DRk, cf. hE# (medium-capital [cap] stock) =%&7A47% 30 4T 50 P4 C 6000
TR L) | 2)\EUkk (small-capital [cap] stock) = &4t 30 £ ¢ 50 F4HTE T 6000 J5 bRk )

@LEEH (common stock) = —EOBAEHEORITT HHHFTRYUNFE R, RERZTO
UM R R0, of. B5Etk (preferred [preference] stock) =itk Y bEELRLRHEOH
HEOBREBEOSE L EICOWTELEMEEE T 54 MERE TORIEIIEY, TRFEELS
(depository receipt [DR]) =#kHDZ 1 LS EE R RE LR EAEORERDI2DITFHT S
NBHEHT, Plaid=a-I - 7RTBTRES. ¥y / VYR EOREEHVTEE SN TV 5,

@®FEBE# (blue chip; leading stock; gilt-edged stock) =8N, BREN. BEHD
LMok BIzE, V-, BTERIRR L), of. fiRt (growth stock) =@EBEESRAD
2k, ElZHk (value stock) =HEH 75 R CEMEOH . FH (speculative stock) =
HFHHFDNT THET 20 [REEE LISR Mg ]

®zamE# (par value stock) =#il & IFAHMESFHOME T, HMROFMICERL T B EH
TH Y, BARTIE—HITIZ 50 BEEAS WA 1982 45 S Fik KA FEAM A5 IS 072
cf. ##EmEHE (non-par value stock) =#AMmAT 7 Wik

3. #%XWG|AZE (stock trading terminology)

DEAIAREYE I$IEE (unit stock trading system) =#zUHLG |DRS, AiE& 7S5 77 (1000 #k)
B EICFLDTIHME LRETAHIE, 198240 6BASh, ERAEISTRKESR
BELTE Y @tz EERESIMME TR 1 AR E A L T RIT ST TE 2. of
ik (IEH3i= odd lot) =HBfrkiiciiz vtk (I=4k] EHEI)o

Ot (dividend) =&#OEF TR X HOMFIRES S 1 BT bR S HERET, Pl
ATV R WIS ITITER (no dividend) & 7% 5%, cf. BEB2ES (ex-dividend) =FE &% Bl
KD Lo e T MAIE 1 HRNS2) 5 HORYAH 5 L 5 HoHMiATHED 5. WEL (dividend
hike [increase]) =S DN, WA (dividend cut [decrease] =& E DRI FEAES (memorial
[commemorative] dividend). BEEEAFIARZE (return on equity [ROE] =MS&H L kERELR
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THo72d OTEITNEREARZEDIH o T BZ L2k 5, BEUMR (payout ratio) = 1%k
MR E D ZREEDEETHITUIHRIEICEZ LT BE I LTk 5,

OHEFEES (exrights) = 1 BESEILT1. 2SI A2 TR L ROMI2 S5, &
& [~EHEERGLE ] S v, FILIEY = -2 2 SlEEMREES- 2475 &, 181 FPIA8E -
1% 8,000 BiZ¥%H 5, cf. HEFFEHBRD 1 #F&E (net profits per diluted share) =#iflis% 1
FIE L RO CH - 72 F2%,

4. ¥#XFEEFZE (stock trading means)

OIRYEE| (cash trading) =EHNEWZ2T 5L —EOHA (—RICIZ4 HUA) 12580k
BT, HWHIREZ TR ICEL THRET 5. of. BYMIE (cash market) =34
GG

@RV (session) =#HATHTERE (B FHEHAHLE) BT - THREIBIT 52
ETHBHA, 945 A 5WFHHIGIHT CREE) TRETOIBIFaryEa-2{EEhTns,
BUERHGEED [V ] 1P 9 B2 S 11 R, I 12BED S SEEE TTHAA5 A HICHIEE
BT2E)CREPFRENT VS, T4 V¥ — % v MERIEG I 0ABIIE W 2 2 EE 5 o
THHEH TR 2 ER % KETIX “day trader” £ E 9. cf 1L (BBIFT) BE| (off-
session trading) =#kNIE T LAALCAT 9 4RI |,

@uiE (EAIX) (moring session) = 8 DL &\, cf. %35 (TIE) (afternoon
session) =FHEDME,

@FfFE (opening session) =R O—FBH DR, cf. X5|lIF (closing session) =#
ORI, P53 (intraday session) =Z4T & L KBTS DO BROE,

®=fE (the day's high) =—#EHO—FREWEE, %l (the day's low) =—¥EHD—
TR EE,

®#E UfE (imited order) =5E 4% & & ICfliME2ET S 2 o of. BBEDITE (market
order, order at the market) =5E 35 & X Il ZEEL 2V & T, FARMKTHRE
T5Z L,

@{EFHIFR (daily pricing limits) =—%% AW THIT %KMo LR & THRIEZ Sv,
fili 4% 500 F9 LA L 1000 Rk ETF 100 M ko b hTwb, of. X v IS (the daily limit
profits) —EEHWTET 28MD LR, X by 7% (the daily limit loss) = —¥%HKNTEIT
AEMO T FRIE.

®EMS| (margin trading) =HPOBFPHESHO—EHE (LML 30%) ZIEHRIC
ZLBLTIT) BEHH. Bl (7 FEHv (margin buying) |) ZBGIT5HHESHH 50
BAGES SR (k) 2»oREZMELTCHOLVWELKRLTE Y O THE (08) (daily interest)
ZXINDANFEYFH ([ 558 Y (marging selling) |) 32 LARICEADTHEEZE S, LA L,
5O BRESE LEREZ Lo 2B EVHIZMHE (negative daily interest) 2#EHo =@
W HBEDE { Lo 2B E B PEMBOBE IS W,

@FUEY (BF) (averaging) =HFHET ¥ (F2)] 2 VIBZFERMLT A TR, =
hiZidF Y € HW (averaging [scale] buying) &7 ¥ Y5 (averaging [scale] selling)
HHY., MHERBEVTAo TITERERERY 2R Lo TITL I L TH 2,

@DIFE (ANwY) (hedge) =BWHZRH > TV BREROMKRER Y X 7 % [T 2 55T
RO E] Edv), MkOBE T BRG] 2 ALY 7Y a>] ZHEL, -1
7V (—HEOK) OBEid THMEKEY (stock index futures) | ° [#MlfsHA 7> 5~
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(stock index options) | ZFIHT 5,

@F3RD (speculation by securities firms' workers) =iE&HOKRERHEERIHED
COEEZFIH L CHSOELZIT) & & TREAS THIL, cf. HHT4A (securities firms' illegal
trading with clients) =fEHRSHVHFOELZ TGN & 0253, BAPHGIHEFIC R o
TRETAHIE ERMFETIHATX] C iEOAFEZWHD S E LT, FEFRIG [T,

@8k (‘bullet” trading) =HFEH% EBBVEDRE T AT LHET. HIEEHEELI
FREMBOFTVEXZHLTEE, JOSHICRALEGORWEXZH L THWERILIETE
& BYIRELZTWMo THWRELEAET & GEFRWFIETHEIE) . (Hvilseads T8k
ERILESIZRH L TR TR LD D, TDADDH Do)

O@RD (contrarian) =#ikY &, MOBERL BT R > THEFTHL T 24
H2EIFEOZ L, MOREROEE P SEEFEL VI BIRGWED, ERWIZEITA-T
TFBEOPTHY, LW TELLIAEZRILVIRELBOZ &, ZORID [NHED ]
7EH ThE ER LTS BEZERLCE Y FHEOZ &, —IIiE, EEE i [HRD |
A BEPFRE T HEEY I ELTWEEEDbIS, HRVIITELTWEERTE) LDIT,
EZEFTCTEIRELAPOPORVEVI YR IAHD, MEEIFTTFYECEnEdT5E
W IRBEDE X S b,

@IBIRD (trend follower) = JER Y & & MO b L > FICiBo CRER2TAREFEDOI L,
JEEE D &3, BIZIE, B LA LB 2 L2 BRELTEY L) 2FHEOILTH S, Z0i#
12y A RAINTWE LIS R M- Ty HATH TWFHEELHERD L v ), — I,
MR [EEY ) 25 FRBIE I THRY | 2L Twab L Ebh b, HololhME
T2Y) LIBDTLE o256 JHED 25EFR/AL LTV, HRYZLIEFVEVEng
FEZBEVIDNF =V Fy 2 ARBETH S,

5. %FROBEEE

OBTEYIHEM (arithmatic stock price average) =4 O LG #HMROKMEZAEILT#
N % S CElo Z2RMEIEIE, 1 HAL 1000 P2 BEEIAEIE L #RMM %2 AV 5,

@BEFIIM (Nikkei Stock Average) = HARRFHRALAHRIE 1 B LGt ORAER
7 225 8 B o THM LT 5 HARZRET 2EIEFIHHEM. cf. SREIFMIEE(TOPIX=Tokyo
Stock Exchange Price Index) =HEE 1 3 LGS HEt ORI % 100 & L TH 4 DRI
MEE 2 R THEBIE L2 b D,

@F%EE (H¥ES) (volume) =BGIFFTHRI L. Hikl - 2#&50 1 HL42 ) D
BRIANT VR BRI (19884E 7 A 6 H? 28 f8#k) cf. 5EERE (trading value) = Hif
EREEERITLL O, ¥— O 1989 EOERTEMRAEIT 324 KT H Lo 7225 98 4Eid 110
JHTE— 7 1D 30%KRiETH 5,

@FHII#%E (market capitalization) =#ITORE THRITEARIBEZET2d D, KEE
REMAAIIRE T 611 JkH (894 12 AK) 10 L9946 AR T30 kM E FH T2 —a—
WD 25% (45D 1) Thho

OWMEINEEE (price earnings ratio [PER] or price/earnings [P/E]) =#ffi% 1 #k%47
DOBBIE (B) FIRETEH-2bDT, —KRICIIKBOFEMAIREZ BT LZ LS [FH
KRS & v 9 o HEE 1 SO FHEMMINEER ORBHIL 1998 4E 7 O HHE T =2 —
G-I BRI 23ETH B,

®#&EDb (earnings vield) = 1 %47z D BIF| X W) FIREZ AR THI - 72D DT [HAMINEEER]
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DHFE b, SRS RBEL bR, BRRAPEWER L Y IHEITHEL TV S22
LI L o HEEAHAA 7y 7 X L BHMERIE b & UGE 1 8020 ) OFHEFME ([ —
W ERAZ Ly F =yield spread) 13BAE 3 %RIE T, 4 %%BE B ZENERKEE L A0
PTEBECHWLEEDRLS,

OGS E”SE (price book-value ratio [PBR]) =#kfliz 1 #2470 iGE (EARLE
EHEME EFRELOEF THoAb D, HBAZYWHFEHLEZL T, PBRA1ETH S & Hili
BAREMHRD 1 ROBEHEIC R o/72b I THE00, BRIELER B, 758 Lok
TEHEABEVPRBEINTHRWOT, EHT7F VA IO TRIELZ KD BHEHMHL, 200043 A
WroEHBEDRITERINLFICLY PBR b X WV FHICR 2 L Bbh2,

@®@E=FED (dividend yield) =4EMEL %M TEH 723 0. SMTEMIEEFOBEEIE
A E S SNV RSN OBEIE b A HEMICH 5, B2 EHHRSE RS VELFIE Y (99
4 3 AT (50 1 (BEd4) + 2350 FJ (WA =1 4. 5%) #H L. 1 SEWOFITELEH (0.15%)
LB ICEHVOT, FIEYFERE LTELPRTWS, L L, HETRET 20 REND 2
LI E,

O=E (BC) EAFIEE (return on equity [ROE]) =851 & (b)) fize % E (BE) B4 (5
BHEHRTY) THo/b 0, REFEHORER. BREBARICH L TERZITMEL BT 0 %5
TR R, SRR HH L% Bk < HEE 3 A HIgE &4t ROE 13 1999 4£ 3 AT 2.82% T,
TAYADENZ 20%FHEDOTEFICREZVTHI LI bR b, 23 ), HEROSHIIMHES
KEBEMAF TRV L2k b,

OFUNT« T (EREREBER) =7V /N7 17 (derivative) & I133EZED derive (from) D3
FECHFENL] TRELZ] LWIEKRTH B, SHIMEHRO LSRG (BABE BEEE.
SHEZRE, WATES) CEWEM - EIEIG OMSEBIC L5 X7 2 EET 57-20ICBE SR
7 ERBEROBRHRTH 5. HFED Derivatives (BEETE) ICHBEIZ, [FUNTF 4 TX]| LIfiTh
5ZlbHBH. GFRRAEBBE DI, FUNF 4 TLIL, HBEE L0 FEE) 0K
il (MWD 5V IZIRIE) 12X o THNINICZOHEAED SN2 L9 2 EBERE V).

TUNT 4 THGNE, BRI (MR MITEES. AHEEETELR ). EUE RS
GEDPHEB IR ) BEEVFEYORKICOHMEEZEEE (Ny ) T50I28
BAEKO—FETHY), REEO—ZERFTREL LTHEETHZ & T, —EIROMBEH Y X
7 MO BEZERLEZUNOTHSMECRETIHER (VA2 Y) ZHO—FTH 5,
WS TG S A Sk TEER] (168 25 Y. FAIBROEERS (forward) 1E—
BIZTUNT 4 TICEE R, HEFED forward IXBUE L 215 e <H 525 BIOREE futures
EIIBMELEZRYEbRVENTH S, W TUNF 1 TOFABIICE Y R 7 Ay V] O,
[ANXFalb—Yay (FBE= speculation) | [7—¥ +}5—Y (GREMF| = arbitrage) | 7B 5,
FUNT 4 TREIORBE LTRD 2005 5—DEEHRFE (L ALy VP @va— b EY
¥ a ~ (short position =285 1) AW HE,

DED FUNT A TRUNVy VRREET B0, 207 CKRBHERERELLT, £
BOBRREEL, MBERoTVE, REONRT Y VI AGITRREDOH ) 7+ V=T HA LY
VEBRE, Y Y a VICEBFTYNT 4 TOEROERKICL Y, ARET LY FTROE
BICKE 2RBY 52 23R BEH 2V, BETIE. 2L OEHTRFTYNTF 4 TADOEE
LT VAZRE=S ) U 7T AHHEAPMAShTWS, FITEOREIL. BIS #5ile4
A~ =2 7 VETEDOTFYNTF 4 7O B EHBERIRD ShTwb,
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6. AXRE Y Iy (=SRIANE) (Big Bang) = 1985 ~ 89 4EiZ/ N7 VEREM ¢ HRETEH
BRI 894E 12 HK 35 9800 & v ) MEEZ O 2B L, B EIIIFAEHEO 3 TD 1D
175 3FMAZ2DF 72, FO# 2000 EITIX IT STV dH o T 12000 HAIKRE - 7225 BAFIEN
TIVEIES O BARRE OB LT 572040/ « SRR OEARBESLE L HET L, 86
FICKRETERIN-Ey FNY (£R%E) OAXRBREERL, ZOFTFOF -7 - FiZ7Y
-, LT, Fa-NVTRD 3IFTHT [HATEFEE O BHL] SF0%EE 7V 2001 4 4
AECTCTET L

7. &bz 20 4]

ZFRTHHMIZRE ST, ZFOHNAT AL LT, 2009 4 3 BICE/N T VR ORLAE 7900 F&
FTEBRAT, FLT20104EIC Ao/, [Hbhiz 104] (lost decade) Tid7%< &b
N7z 2041 (two lost decades) L EbhTWw5,

8, Y J 754 L0—= (subprime loan) &

COBEIR, EXT AV AARECBVTELFY -0 b, BEREE (7744
B) TRZVWHTTII4LB (ZLYy PAATRIVHE) MITOdDEVH, HBEHRETIX
LIZ LI MEFHEZMT o — ] L oERANSh EFESISHAOB LT 2 Tovw)=a
FUATHY LIFS5N52S, BEICIIEFOEET - VOFECTES LWL ) ZEHEOEY
ANEFOU—YTh b, ERHOFMERIFEROLEDAR TR, HRFET, EBLERL
THrEEU-VICBESN, KKICIE, HBEBERL CESUNEHERLE T 0 EL. —iK
iz o — v & MR TEBBITOBREEY,

ZOWTTT 4 20— V2o TIREOIBEERRTESLETD S BEIC 2 o TWizds, REO
BAHT ¥l ESMEO LR ZRICEWRELZ 5 2 TRLEE S 2 Twize LA L. 2007
EFEILFEIEEU—Y BEBOVT T4 20—V) BEOEFEFLALIZILD, &5
HSEENTARIE T 72,

TOZEIZE D, 2008 4EITIX T DEFEE A AN THR RIS & Mz &R o8 FREE
FTHRECHLTL T, ERPOESRABEE ©EHUEOEHA B Z 72, Credit Default
Swaps (CDSs) ? L0y, HR&ERARE (20074 ) BEOHEZ TV, HIC084E I BICIET
AYBFEHFRPY) -V TIF-XPZOMBETRERREICBVRAIRZ, TOY =T
Va v BRI, SRBEOBRERRICTAREN Vo XIXE T Y IUTHOEARMGIEHD
DTz, RERRENIHTAELIEY OBAL T, 72U HECES - BEIETH O ICH
BEADPP o7z, SRERIIHERFICHER L., EREFIFRBARICH /2

B B E @ESPRRER)
MBI ROEXFEXONFCEIHERT. GbevadldFi~v-7¥d,

1. Ever since the so-called "Lehman shock” in late 2008 when Lehman Brothers went broke in

the U.S, Japanese stocks have been in doldrums.

2. many observers believe the market were close to near limit on Japan — Foreigners have
been net buyers on the Tokyo Stock Exchange for eight weeks, but that may change as
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risks loom.

T:F
So it is again this year: buy Japan shares are not being issued thick and fast. CIOs wil

=

probably look pretty smart, at first.

T:F
In January 2010, the Japanese stock market, for example, is worth a quarter of what it was
when the bubbles popped in 1991.

T:F
A declining yen would boost stocks over the medium term due to the indices' exposure to

exporters, although foreign investors would need to hedge against currency losses.

-
o

As Smithers & Co. notes, Japan's high savings rate is a result of companies investing too
much: capital consumption is equivalent to a fifth of output, twice that of America.

-3
"

Some analysts said Japanese shares might have further room to rise despite the softe

=
5
™

domestic economy.

=
i

A contrarian is a person with a preference for taking a position opposed to that of the
majority view prevalent in the group of which they are a part.

T:F
A contrarian believes that certain crowd behavior among investors can lead to exploitabl

[

mispricings in securities markets.

p._]
]

We got to find a new way to deal with the New Normal stock markets in the years to
come.

—
o

MIRE I Dictation.

Eventually that will feed through to ( ), which will boost profits, thence wages and
$0 consumption.

Overseas investors poured into the Japanese share market for ( ) n the beginning
of 2010.

We expect to see ( ) near term as investors expect Japan to play catch-up.
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IR  Questions and Answers.

1. When did Lehman Brothers go broke in the U.S.?

2.. When did the Japanese bubbles burst?

3. During the past 20 years, how many times have Japanese stocks have delivered at least

flat or positive returns in the first quarter ?

BBV Translation.

1. 2010 sEDANH. AR TR 8 AT h 7z o THAMARTHICBA Lz

2. ML BT EE~OTHOBEN D 5 7= 0TI 25725 9,

3. BAILEERIC [a—/ —<] EHENIZHATBITLTHH LVEL RO HE
ThHsbo

P
I.lEUsIC
1) $#8% L~ s oRFEEEAPEHERREO 7] (B, THERE] %215 /20094 12 A, 35

- 43H) &,

I, HRERE
1) TOELRINIROEHEZ BICEEPELEERRICPE L LRELBZIC LV oHETALLD
NDTH5b

@ FT.com, January 21 2010, "Buy Japan"
@ FT com, December 16, 2009, "Japanese banks buck wider trend"
® FTcom, Dec. 30, 2009, "Looking back from 2019"
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@ FT.com, Jan, 21, 2010, "WORLD STOCK MARKETS : Foreigners snap up Japanese shares"
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81



