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2003 3
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2,660 +14% 3,840 +44%
4,805 +16% 4,899 +2Y%
745 -20% 1,072 +44%
2,296 +19% 2,784 +21%
3,041 +6% 3,856 +27%
1,763 +40% 1,042 ~41%
1,727 +42% 1,017 -41%
882 +27% 560 -37%
80 +27% 94 +18%
EPS 23,343 11,500
(D
(2 EPS40,340 2003 5 20 2 EPS
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2002 3 2003 3

2,966 700 2,698 0
1,377 897 1,279 367
4,343 1,597 3,977 367
1,597 367

3,177 2,718
947 6,871 1,292 7,621

4,125 4,011
8,469 8,469 7,989 7,989
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2000 3

1,456 2,343 +61% 2,660 +14% 3,840 +44%
8,343 4,127 -51% 4,805 +16% 4,899 +2%|
750 937 +25% 745 -20% 1,072 +44%
1,221 1,933|  +58% 2,296 +19% 2,784 +21%
1,971 2,870  +46% 3,041 +6Y% 3,856 +27%
6,372 1,256 -80% 1,763 +40% 1,042 ~41%
6,045 1,220 -80% 1,727 +42% 1,017 -41%
3,226 692  -79% 882 +27% 560 -37%
76% 30%  -46% 36% +6% 21% -15%
43 63 +47% 80 +27% 94 +18%
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2002 3 2003 3

—e— T OPIX

40%

30%

20%

10%

0%

-10%

-20%

-30%

7,808 94% 3,908 95% 4,317 90% 4,735 97%
1,843 22% 2,898 70% 3,225 67% 4,441 91%
5,964 71% 1,009 24% 1,092 23% 294 6%
535 6% 218 5% 487 10% 164 3%
100%
34% -25% -16% -25%
1,705 1,267 1,277 1,060 788
QY 100
( 2) TOPIX 3 TOPIX
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4,000 1.3%
3,500 1.2
3,000 1.1%
2,500 1.0%
2,000 0.9%
1,500 0.8%
1,000 0.7%
500 0.6%
0 0.5%
2000 3 2001 3
— ( - -

1,456 2,343 2,660 3,840

1.01% 0.97% 1.02% 0.95%
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1.000
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8%

0%
0%
0%

9%

9%
1%
1%
1%
3%

744
32
35
73

51
937

1,135
154

137
138

367
1,933

18%
1%
1%
2%
1%

23%

28%
4%
3%
3%
9%

47%

537
55
62
32

58
745

1,283
153

191
166

502
2,296

11%
1%
1%
1%
1%

16%

27%
3%
4%
3%

10%

48%

806
98
78
16

71
1,072

1,511
200

288
207
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2,184
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16%
2%
2%
0%
1%

22%

31%
4%
6%
4%
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|| 2003 5 20 2
PO 2001 12 425,000
: B
2001 3 2002 3 2003 3
( - 1,230,000 490,000
8,699 9,150 20,170
1 () 1,250 2,500 5,000
1 () 153,418 187,752 187,969
ROE () 14.7 % 14.5 % 7.7 %
() 34,326 25,062 13,649
( - 23,343 11,500
(1) 2003 5 20 12 40,340
(2 ROE 2
( 3 2001 3 EPS
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AUM)
TOPIX
SPARX AUM —v
4,000 3,683 1,900
3 + 72 /
3500 [ 3,357
1 1,700
3,000
2500 | 1 1,500
’ 2,141 2,217
2,000 | 1 1,300
1,500 |
— -\\ 1 1,100
1,000 |
TOPIX 1 900
500 [ 53 ~
0 | | | 700
TOPIX 2000 3 2001 3 2002 3 2003 3
— 6 46 47 18
_ _ — 239
— 727 541 567 447
— 85 225 535 667
— 55 139 164 153
— 292 311 284 238
— 974 953 1,756 1,917
—o—TOPIX 1,705 1,277 1,060 788
D
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2000 3 2001 3 2002 3 2003 3
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4,500 4.5
4,000 T - 4.0
3,500 T - 3.5
3,000 T - 3.0
2,500 T - 25
2,000 T - 2.0
1,500 - 1.5
1,000 1 - 1.0
500 T - 0.5
0 - 0.0

GDP ( / GDP
159 355 2.2
228 412 1.8
153 522 3.4
1,139 4,236 3.7
530 1,438
2,208 6,963 3.2
»G5
7,000 GDP 3
> GDP
1999
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SPARX Asset Management Co., Ltd. (Tokyo, Japan)

2002 9
NY
?QZ':eR;CIEVESSU:eF; c& SPARX Finance S.A. SPARX Securities Co.,Ltd.

: P (Geneva, Switzerland) Tokyo, Japan

2002 10 (New York, U.S.) (Toky pan)
SPARX Fund Services, Inc. SPARX Overseas Ltd.
(Hawaii, U.S.) (Bermuda)
SPARX
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2003

1,806

236
153

721
245 19

1,917
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1,054 1,066
/

1,806  49% 2,590 71% 2,578 71% 1,728  47%
236 6% 1,054 29% 1,066 29% 1,917  53%
153 4%

721 20%
461 13%
245 7%
19 1%
3,645
100
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