2019



< W0 o N~ 0

11
11
12
.12

16
18
18
21

21

23
23
28
. 28

29
32
35
35
37
37
39
42

IFA

IFA

FP

45

48



49



10

15

20

25

30

1954

53.3%

20

2018
20

3.9

IFA

63.41

81.25

67.69

60
2019
87.32
100

18

1954



10

15

20

25

53

1991

38%

) (2018)

p64

1



5
1 (2019)
0.013
I o2 [ o od:
0.023
0 0.1 0.2 0.3 0.4 0.5 0.6 0.7 0.8 0.9 1
E'HY' Y mNe 4/ m & mf" B Y T 4wy
2019 p2
10 2
2018 48.4 38 29.9 24.3 22.8 20.2 11.8 10.2
2018




2013

0.98

2019

90

87

38,915

IT

2016

10

4

0,015%

0.001%

0.98%

15

10

8T0¢
9T0¢
¥10¢
¢10¢
0tToc
800¢
900¢
¥00¢
200¢
000¢
8661
9661
7661
26671
0661
886T
98671
86T
Z86T
086T

[ce] (e] < N o N
'

% <

20

IMF World Economic Outlook Databases



0.4

0.3

0.2

0.1

8T0¢
LT0¢C
9T0¢
GT0C
¥10¢
€T0¢
¢10¢
T10¢C
0T0C
600¢
800¢
L00¢
900¢
S00¢
700¢
€00¢
¢00¢
T00¢C
000¢
666T

YY

>
>

2019

15

6,7

10

2,000

1,000

15

2017



10

66,500
66,000
65,500
65,000
64,500
64,000
63,500
63,000

Q/O

()

236,000
234,000
232,000
230,000
228,000
226,000
224,000
222,000
220,000
218,000
216,000
214,000

q/O

2019

q/O

Q/O

Q/O

& & & & & & &
Ob{& OO@\& 0%& \Of& \q/\& ,\{x‘& \@f&
9

q/O



@

®)

500

4

22
49

32
153

48
133

41
99

®)

114
172

(6)

4113
3442
4437

o

22

38

@
©)
“)
®)
(6)
™

28

10




10

15

20

25

11



S T X
140,000,000
120,000,000
100,000,000

80,000,000
60,000,000
40,000,000
20,000,000

0

10
10
10
10
10

~ 2005 1Q

Yahoo Japan

10

1Q

' 2007 170
g 2008

1Q

2010 10Q

2011 1Q

2000
2001
2002
2003
2004

m 2006
2009 10
G 2012 1Q

=

12

1Q

w2015 1Q

2016 1Q

2017 1Q

2013

o)

— 2014 1Q
2018 1Q
2019 10Q

S TX

30,000
25,000
20,000
15,000
10,000
5,000



10

S 3 ¢ T X
150,000,000

100,000,000
50,000,000 I I I I I

2009 2010 20,11 2012 2013 2014 2015 2016 2017 2018

O

(2019)
10 2009 2018 10

MRF

10 11

BERZET2ABERREROBEEF vy RAMNARERSOEE (2009~2019F28 %)

(kM)
90
80 +— WIEHSH
B RITERI
| oERE

838

70

60

50

40

30

(A7) BRIEREBLR LY BFHRRFEFET FR

2019 2019Summer 202

13



12

14,000
12,000
10,000

8,000

6,000

.

4,000

g

iy

2,000

0

0
|
0
o
0
|
0
|

01438102
- H¥:8102
0132102
-~ Hyd2102
0159102
-~ H¥9102
0135102
- H¥5102
-01:¥102
-~ Hvvioz
1:b€102
{t:€102
1:b2102
{t:k2102
1:b1102
(P110C
1:b0102
{¥:0102

11

12

10

2010

10

15

14



13

( Ku X
24,000,000
22,000,000
20,000,000
18,000,000
16,000,000
14,000,000
12,000,000
10,000,000

2008

IIFA

10

2009

2010

13

15

2016

2017

2018

2019

Kn x
2,000,000

1,800,000
1,600,000
1,400,000
1,200,000
1,000,000

800,000



10

15

14

7,0(00,006r

6,000,000
5,000,000
4,000,000
3,000,000
2,000,000
1,000,000

0

o]

)

—_—

2009 2010 2011 2012 2013 2014 2015 2016 2017 2018

2009

1948 4

14®

1951

P—

té& x°

2018

®

D

¥

16

t &

X

o]

2009

2009
2010

2010



10

15

20

25

1951

2000
ETF
ETF
NISA

1952

17

1990
1990

J-REIT
J-REIT

iDeCo

2006



10

15

20

25

©)

©)

VS

18

15

10



15

10
(%)
5
4.35 4.31
3.9
4
3
2
1.07
. N
0
tpruyYTtpX OAEYTT p X
moplUl K.3K.p & ®E.KusK.p &
5 2018 VS “
(2017)
10
10)
2019
10
15
10) (2017)

19

16

pa7



16

20184
20174

20165

17

10
17

THEE A0 WMELT IO WIME AR BALL FHE BRO BSC KRE WMAT RNE of

A N ST BN ROf ENBL RSN BURM RN Som8 KOT 300FE KEED

BY BV BL BNk Bk ML S<E5 EER 05 MY J0E8

<hns TR E8F fhor 3 HTH

P ReEn T35 BEEE

w LSRR BurEh

Fan AR

ne 2\l (%)

(15412)EE.() 9 Eq.a Eg.s Eo.z I]u.s l]xo.z I]B.l |]7.7 I 5.3 l 5.1 | 26 0.9
(15267) E E:a E.s Es.s EA E9.4 I]s.o nw.s [|s.7 ﬂ 5.5 I 5.0 | 3¢ = \ 1.2
- ‘15

(IW“)EE‘E ﬂ.6 E‘B.l E@A E&S []8.3 [|9.7 [] 5.8 Il 5.5 | 4.2 | 4.0

2018

2017

2000

(B : JEM)

35

25

1998

15

2000 2002 2004 2006 2008 2010 2012 2014 2016

2017

20



10

15

20

25

(11)

(12)

(2017)

(11)

(12)

21

P2



10

15

20

25

(13)

(2019)

2019 9

22

18

1

9591

(13)



18 10 2%
10 2010
2018 2009 2.53% 2017

0.21% 12 1

15
(2014) 2012 12 31

2014 4 6 2016 4 6
20

(14)

(14) p150

23



18

5
(%)
4
3
2
1
0
& ¥ % % % & & & & K
» SRR
R I
om3 | —pD . | EX3 T
)  URJ ISA
5
19
2015
19
18
(%)
16
1.4
1.2
1 —
0.8
KoK Kk & & & & & & K
SN ‘W»Q\% N ‘19& %Q\% %“b ‘19{\ %Q\oo
om3 | e—pD . | EX3 T
10
) UR ISA
15

24

253

253



20

5
5.20% 0.11%
20 2016 3
10
11 3.2% 1.53% A0.11%
22.6 0.59% 0.28% 5.2%
10
15
20

25




21

2015 2016 2018
3.6 4.6 35
4.1 45
3.2 4.5
21 2015
22
S —I' X s X
25.,000.00 45
4.0
20,000.00 a5
3.0
15,000.00 g
10,000.00 2.0
15
5,000.00 1.0
05
0.00 0.0
— o Ln N~ ()] — o n N~ ()] — o Ln (o))
D (o)} [e)] ()] (@] o o o o o — — — —
(o)) (o)) [e)] [e)} (o)) o o o o o o o o o
— — — — — N N N N N N N N [q\]
— — > & &
YAHOOJAPAN 1%
22

(15)

26




10

15

20

25

35 2.5 1 2014
2018 3.6
2014 NISA GPIF
Quantitative and Qualitative Easing
(16) 2.5
QQE
ETF
QQE
13
ETF
ETF
(18 2013 4 2016 1
2016 9

27

2013
QQE



47% 53%
12% 76%
10 23
6 47 53
12 76
7 21
(2019) 2019  pil7
OECD
60% 63% 67% 72%
15
24 3
5 60 63 67 72
(2019) 2019  pi8
20 OECD

28



5

10

15

20

84.8%

13
NISA

25

2018
2017
2016
2014
2013
2012
2011
2010
2008
2007

2015

2018 7% 11

26

22

NISA

RS- Bl

N oo lico il @MJ{\;&B
o =

SR

o N N | Lwaa\,
=~

m t "Of

2018

25
7.8%

2014

t

NISA
44.8%

~J

o
=

29

2014

2007

NISA

2014

2016

2009



26 NISA

%

YXo 1. %

4N %
0.0% 20.0% 40.0% 60.0% 80.0% 100.0%
ENISAD %6 mNISAG6 E yoM = v
(2018)
p24
5
27 51.6%
38.6% 29.8% 31
10 49.9%
IFA FP

15

30

NISA



27

60.0%
50.0%
40.0%

30.0%

20.0%

SN
0.0% I I l

323% 35.1% @ 304% 23.4% 225% 158% @ 10.0%
51.6% 38.6% 29.8% 24.5% 22.8% 9.0% 7.7%

[ | [ |
21 an
5 28
100.0%
80.0%
60.0%
40.0%
o I 1 B A1
0.0% - -
79.7% 63.4% 60.8% 54.9% 47 5% 5.9%
36.3% 23.4% 21.6% 21.1% 8.6% 49.9%
[ | | |
2018
10

@n

31



10

15

20

25

30

23.4%

29

8.3%

29

30

31

42.6%

IFA

32

FP

77.55%

59.8%

37.1%

12.5%

31

30

52.5%



o< E oO=T L <=

b=
Ao Do > K

7.3
[

w o032
Es Mmoo X abo

woHP et 5 o>k
_<__u~_nw. o = EXo

NNe] < mO: lllo &~
X
) [oX= LLI
>+
+I»T = o &>,
D OoO=2T
NISA DC £ s >+
ESc
Mm— QQmX [eR=4 <o

Sco._>XT
DU SCo - X

Y

> Qo B+ EBSo
M oT Q¢ JdOT L X<

N m—Q>XT
< d»o Qs X<

45.9545.75 45 g
I I I I 2342375234 233 1g o

i

61.95 598 56.9

Ao >N T

I .- .. -50S

2018

33



30

100.00%

80.00%

60.00%

40.00%

0.00% I

35.90% 30.50%
28.70% 21.20%

[ |
2018
5 31
100.0%
80.0%
60.0%
40.0%
20.0%
0.0% L L
524% | 12.5%
528% | 10.2%
[ |
2018
10

26.50% 27.40%
17.70% 18.80%

NISA

12.6% 13.9% 7.3%
5.1% 10.2% 9.7%

34

37.10%
44%

8.3%
5.2%



10

15

20

25

IFA Independent Financial Advise

IFA
IFA
IFA
18)
2019 6
KPI 668
KPI 281 KPI
1 2019 6

KPI

18)

(19

35

KPI

KPI a9)
1679

KPI



KPI

KPI

32

T X

S

1619 1679

1561

1800
1600
1400
1200
1000

1488

1426

1313

173

937

736

800

600 469

400
200

(2019)

0.9
(6% 74
(0X4
0.1
O.0T
0.8
0.9
[6}%
(6X4
0.1
6,07

0.8

0.9

6T0C
6T0C
6T0C )
8T0¢:
8T0¢
8T0¢
8T0C -

8102 7

K

8102 |
L1102

L102”

©

¥

1702

LT0C

mA KPI

pl

KPI

KPI

10

KPI

KPI

KPI

20

15

20

20

36



IFA

IFA Independent Financial Advise
IFA
IFA
5
IFA
IFA
FP
IFA
10
IFA
IFA
15
IFA  FP 33
33 IFA
= ta
mi rr
=N
u R Nor
my R/l
= N
s N
= (X
m 100
20 QUICK (2018)

37

IFA

FP IFA
FP

FP
IFA

IFA

FP

IFA



10

15

20

25

30

IFA

IFA
FA

IFA

IFA

I FA

FA

89%

38

FA

IFA

34



34 FA

FA
1
50% FA 7
FA
FA
89 18
86 16
80 16
79 16
77 16
65 16
63 14
(2016) ps[ 1]
5
IFA IFA
IFA IFA
35 IFA IFA
10

39




RIA

5 35 FA
FA | FA RA P
X X
X X
X
90% 40% 10%
(2019) IFA
36
10 IFA

40



36

R EIEXE

ERAAMPTEER

| nmrb LHEBISORE |
| RBEE |

‘ FHM (0=wiar, F1—)
D
J >

‘iﬁ::jlh | aEmIRBOEE |

+ EEFEHOFRER(G T, BEICHESFSHIMY K ERAROHTETD

« GEIPER SR OERERTIR

© BEOSAI2AT—UIIGL. BEMEORRCHERIOBRENET F1NM R %
W22, BEOERALRHORTIIRET 5T L LN

¢+ RIEREECFPEEMORBERRLTLOIRFLSZL

(2019) IFA
p4
5 2012 RDR Retail
Distribution Review IFA
IFA
10 RIA DOL
SEC
RIA RIA
15
IFA
20 IFA
RIA

41



10

15

20

25

SEC

RIA
RDR
I FA
"Independent Advice" "Restricted Advice"
(21)
IFA
IFA
IFA FP
FP P
FP
I FA
IFA FP
FP
2019 AFP 160,169 CFP 22,335
20) IFA

@ (20
42

RDR

FP

(20)

IFA

FA



FP FP 7%
12,000 37
FP

5 37 AP CFP

P Tl - Ot

=
E S L) R ———
7%
Eibrf-a%ﬁﬁi-ﬁig ~

[FACEiiRSy
5% \
A
%Eﬂi" 517 - b
14% i ’
1%
R - (EE e - R
6% 21%

FP 2019 FP
FP
10
FP
15
FP FP
20
FP IFA



FP

FP FP
38 FP 11.1%
5 41.9 77.2% FP
FP
FP
FP
FP
10 39
38 FP
. 1005 M~ | 3005M~ | 5005H~ | 800AM~ 1,0005H~ 2,0005MH~ 3,00005H~ | 5000561

S |1005mEER 1EBBLE | EELE <l

. ® 30075 500757 8007 | 1,000 Bk | 20005k | 3.0005FAS |50005mHE | ~LamE i
ke 09 0.2 09 0.2 15 2.6 14 2.2 0 2.2 74 04
= 2 By &) 33 6.2 [N 9.3 11.8 11 121 16 16.4 16.7 49
FPRIFADEE
o BOEM>TLAN Tida) 48 9.3 74 111 14 9.5 6.9 14.3 125 115 48

i1 6.5 74 124 114 101 9.3 8.7 10.1 98 83 39

11.1 125 13.7 12,6 111 1.8 121 14.2 11.5 1.6 4.2 104
1 g 419 435 41.6 372 375 353 a0.2 433 38 45 436 141
Hhirk 24.2 29.2 20.6 224 183 188 16.7 13 101 8.2 11.5 36

QUICK (2018)
FP
FP FP
FP

44



FP
FP

10

FP
FP

15
39 FP

FEHVRRT ZMIFPOFH L W2 RE D (1 H

amen wman
\ﬁmmlw—/
==  mure

ol \
BAR  BAR

RS

20

45

FP

FP



5

10

15

20

25

30

40 41 1991 2019 10

8,700 21,755 2.5
660,383
2,925,689 4.4 1985  299.418
10 2008
225
30 30
30
2
2
IFA
FP 1
FP 2 FP
12,000
2 FP IFA
FP FP

46



IFA
FP IFA

40

30,000.00
25,000.00
20,000.00
[l 15.000.00
10,000.00
5,000.00
0.00
S & h & & =
& & & & & §
Yahoo!Japan
10
41
(F)
3500000
3000000
2500000
2000000
1500000
1000000
500000
0
w O 00 o o o0 W
222D 2DL
SRR

Yahoo!Finannce dow

20034

4/1/97
1/1/99

10/1/00

20051

20074

2009

7/1/02
4/1/04
1/1/06

10/1/07

2011¢

47

20134

FP

20154

7/1/09
4/1/11

20174

2019%

1/1/13
10/1/14

FP

7/1/16
4/1/18



10

15

20

25

30

IFA

FP

FP

FP

48

FP



10

15

20

25

30

REIT REIT

https://stock - marketdata.com/reit.html

2019 10 25

2019

https://www.shiruporuto.jp/public/document/container/literacy chosa/2019/pdf/19

literacy.pdf
2019 10 25

2017
https://www.fsa.go.jp/singi/kakei/siryou/20170330/03.pdf

2019 10 25

2019 KPI

https://www.fsa.go.jp/news/2  9/sonota/20170728/bunseki2.pdf

2019 10 25

http://kinikuk.com/illustration

2019 10 25

https://www.mhlw.go.jp/toukei/itiran/roudou/jikan/syurou/08/3d.html

2019 10 25

49


https://stock-marketdata.com/reit.html
https://www.shiruporuto.jp/public/document/container/literacy_chosa/2019/pdf/19literacy.pdf
https://www.shiruporuto.jp/public/document/container/literacy_chosa/2019/pdf/19literacy.pdf
https://www.fsa.go.jp/singi/kakei/siryou/20170330/03.pdf
https://www.fsa.go.jp/news/29/sonota/20170728/bunseki2.pdf
http://kinikuk.com/illustration
https://www.mhlw.go.jp/toukei/itiran/roudou/jikan/syurou/08/3d.html

10

15

20

25

30

https://www.mhlw.go.jp/stf/seisakunitsuite/bunya/nenkin/nenkin/toukei/index.htm

2019 10 25

https://www.esri.cao.go.jp/jp/sna/sonota/kakei/kakei top.html

2019 10 25

https://www.jhf.go.jp/about/research/loan flat35.htmI#SUB2

2019 10 25

28

https://www.toushin .or.jp/start/why/

2019 10 25

https://www.jili.or.jp/lifeplan/lifesecurity/oldage/7.html

2019 10 25

2018
https://souken.zexy.net/data/trend2018/XY MT18 report 08nagayama.pdf

2019 10 25

https://www.stat.go.jp/

2019 10 25

50


https://www.mhlw.go.jp/stf/seisakunitsuite/bunya/nenkin/nenkin/toukei/index.html
https://www.mhlw.go.jp/stf/seisakunitsuite/bunya/nenkin/nenkin/toukei/index.html
https://www.esri.cao.go.jp/jp/sna/sonota/kakei/kakei_top.html
https://www.jhf.go.jp/about/research/loan_flat35.html#SUB2
https://www.toushin.or.jp/start/why/
https://www.jili.or.jp/lifeplan/lifesecurity/oldage/7.html
https://souken.zexy.net/data/trend2018/XY_MT18_report_08nagayama.pdf
https://www.stat.go.jp/

10

15

20

25

30

http://www.tokaitokyo.co.jp/sp/kantan/term/detail 0025.html

2019 10 25

C )

http://www.toushin.or.jp/statistics/statistics/data/

2019 10 25

https://www.toushin.or.jp/investmenttrust/costtax/cost/

2019 10 25

https://www.toushin.or.jp/investmenttrust/about/scheme/

2019 10 25

2018

http://www.toushin.or.jp/statistics/report/research2018/

2019 10 25
https://toyokeizai.net/artic les/ -/206382
2019 10 25

29

https://www8.cao.go.jp/kourei/whitepaper/w -2017/html/zenbun/s1 1 1.html

2019 10 25

51


http://www.tokaitokyo.co.jp/sp/kantan/term/detail_0025.html
http://www.toushin.or.jp/statistics/statistics/data/
https://www.toushin.or.jp/investmenttrust/costtax/cost/
https://www.toushin.or.jp/investmenttrust/about/scheme/
http://www.toushin.or.jp/statistics/report/research2018/
https://toyokeizai.net/articles/-/206382
https://www8.cao.go.jp/kourei/whitepaper/w-2017/html/zenbun/s1_1_1.html

10

15

20

25

30

http://www.stat - search.boj.or.jp/ssi/cqgi -

bin/famecgi2?cgi=$nme a000&IstSelection=1R02

2019 10 25

https://www.boj.or.jp/statistics/sj/sjhig.pdf

2019 10 25

2019
http://www.jsda.or.jp/shiryoshitsu/ toukeiffiles/interan/netcyousa2019.3.pdf
2019 10 25

http://www.jsda.or.jp/jikan/word/090.html|

2019 10 25

(2018)
www.jsda.or.jp/shiryoshitsu/toukei/data/files/h30/H30gaiyou20181219.pdf

2019 10 25

(2016) p5[
http://www.jsri.or.jp/publish/topics/pdf/1509 01.pdf

2019 10 25

(2015)

www.jsri.or.jp/publish/topics/pdf/1609 01.pdf

2019 10 25

52

1]


http://www.stat-search.boj.or.jp/ssi/cgi-bin/famecgi2?cgi=$nme_a000&lstSelection=IR02
http://www.stat-search.boj.or.jp/ssi/cgi-bin/famecgi2?cgi=$nme_a000&lstSelection=IR02
https://www.boj.or.jp/statistics/sj/sjhiq.pdf
http://www.jsda.or.jp/shiryoshitsu/toukei/files/interan/netcyousa2019.3.pdf
http://www.jsda.or.jp/jikan/word/090.html
http://www.jsda.or.jp/shiryoshitsu/toukei/data/files/h30/H30gaiyou20181219.pdf
http://www.jsri.or.jp/publish/topics/pdf/1509_01.pdf
http://www.jsri.or.jp/publish/topics/pdf/1609_01.pdf

10

15

20

25

30

(2019)

www.jsri.or.jp/publish/topics/pdf/1907 02.pdf

2019 10 25

https://www.jfc.go.jp/n/findings/kyoiku kekka m index.html

2019 10 25

https://www.nenkin.go.jp/service/kounen/hokenryo - gaku/gakuhyo/2809.html

2019 10 25

https://www.nenkin.go.jp/service/kokunen/hokenryo - hensen/20150331.html

2019 10 25

https://www8.cao.go.jp/kourei/whitepa per/w-2018/html/zenbun/sl 1 1.html

2019 10 25

FP 2019 FP

https://www.jafp.or.jp/aim/fpshikaku/data/

2019 10 25

(2016)

http://www.nicmr.com/nicmr/report/repo/2014/2014sprl12.pdf

2019 10 25

53


http://www.jsri.or.jp/publish/topics/pdf/1907_02.pdf
https://www.jfc.go.jp/n/findings/kyoiku_kekka_m_index.html
https://www.nenkin.go.jp/service/kounen/hokenryo-gaku/gakuhyo/2809.html
https://www.nenkin.go.jp/service/kokunen/hokenryo-hensen/20150331.html
https://www8.cao.go.jp/kourei/whitepaper/w-2018/html/zenbun/s1_1_1.html
https://www.jafp.or.jp/aim/fpshikaku/data/
http://www.nicmr.com/nicmr/report/repo/2014/2014spr12.pdf

10

15

20

25

30

http://www.nicmr.com/nicmr/data/market/trust.pdf

2019 10 25

(2019)

http://  www.nicmr.com/nicmr/report/repo/2019/2019win08.html

2019 10 25

2018
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https://www.fsa.go.jp/common/about/research/ifahoukokusyo.pdf
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UFJ

https://www.am.mufg.jp/text/kam160201.pdf
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https://www.toushin.or.jp/investmenttrust/costtax/cost/
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http://www.mext.go.jp/b _menu/toukei/chousa03/gakushuuhi/kekka/k detail/1399308.
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https://www.smbcnikko.co.jp/terms/japan/tsu/J0144.html
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SMBC

https://www.smbcnikko.co.jp/terms/japan/si/J0169.html
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Investment Company Institute

http://www.ici.org
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IMF World Economic Outlook Database

https://www.imf.org/external/pubs/ft/weo/2019/02/weodata/index.aspx
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QUICK 2018 IFA

https://moneyworld.jp/news/03 00013663 news
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QUICK (2018)
https://www.quick.co.jp/3/fix/13853
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YAHOO!JAPAN

https://finance.yahoo.co.jp/
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YAHOOfinance

https://finance.yahoo.com/quote/%5EDJI?p="DJI
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http://www.jsri.or.jp/publish/general/pdf/g26/g26.pdf

2019 10 25

2018
http://www.camri.or.jp/files/libs/1147/201809041050327990.pdf
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http://www.camri.or.jp/files/libs/980/201711081720145393.pdf
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