HERAER

OKASAN SECURITIES CO.,LTD Global Monetary Research Dept.

&®
T

14
12

10 -

o N b O

(1> NIE#R]
1>t ERIBEREIRICGER

20174%5H15H

E=3E% J0-/VUlEREES
ROOFEDHIIN-T I2J)ZRK
AR AR

1> ROAREEEYMIEE LRI NS KIE(CHEAL
A2 RHRIRIFEE. =5 > IVICERBUICERIBERZ E A
P RENIVE-OFFHEEFZEDSBVEHD

m 1> JVUZICEFEFRERRIANBIE - OEFHIEEENSRVEHD

S5H12 A ICARSNIZALRDAH HEEY
4R B AT EE+2.99% L A A ([6]1+3.89%)
DO RIEZEAL LTz, EITRfiEE O EFN
REFRLUZZENER E B HND,

LA A THBALRDOA L TV R TR %
IR TNV, 5D EZATERO Y B 1=
DL TN (+2~6%) ITHNESTNDEHD D,
ATV DRI 2 O B | K & 720
MRIRNTEOIFEEDPMLE L TN, 4H DA
V7 VEIBIZ o TERRI I O E A D03,
—EE 72 EIK ORI REMEL HY | A% O E M &
FERRLTZV,

AV RHERITAH A CEERESR&F]T
HOHLVARL =L ELS— 5, UN—ALR
U—h (TR E B2 BRI T DY/ —R
VARERBIZHWDEH]) 25| & BiFTe, iz T
AN —H O ERIT O ENME A2 R I
HIEEERELTND, A XA TOHERD

RE, RRICEEL D> 7L &
HolzbDEL TR TE LD,
(%) AVRDALITVEEBEEET
12U 8= vk
AT E (RTELL)
—BEEER
TN s U e T \1
124 135 145 154 1645 17‘45!E

HFT AR R REFE B A FERIRTT
EEEIEATLEMN20175F4A 5 . BES M5 A12 B R
XAVILEF2014F 12 AR ETIHEEDT—4%ER

WEIOFEREEIT6HTH DT ELEN, &
JCCIE AR BAEHERT R & &3 S & H O
AN TR, EEBERESFOL AL —h
ZhlE BIFAZEF#LEAS (RIEEIZ, A
ZLEbIE— RO RIEEME L H DT 6 H
A TOR FIFOREEELIRWERD), &
D= A %L ERIFL AL — bRz B X
DD UNR—=RALIRL —hDEME/RE TA LT
VIR ZRNET D EH5, HELWEURE E %
HONTWBEN, FERIZE DEZANTAD
BN 7= BORE 2L TWA LMt 9,

AR IVE—IT R TE LoD THER L TRY.,
HEIZA 7 VL3 G OB WEE R A,
fitl 5 | WS T Al TR L7 R E A5l
B — TIHEIR BN LD TR > TVDE N R L
Yo 2~3A DM T HERERETHE DB RKBL
Tl mzl), EEREA~OMEENE o
TWAIELMGEML EiF XD, ox o1
TVIAZ X EE DL BN, PR
N —O FRAHITIRENERD,

L AU TEYIEER (B L)

10

SHE M
5 o

0 T T T
5 | \/\/;mmaa&
HAT: AR R RFE B, AVFETE
EiE{E£201754 85

S10 | XHEBEDME2014F 128D FETIHEEDT—42EHER

124 134 145 154 164 1745

RRICEZELGBMoENIETNET  THITHEFTEALZEL, 1



OKASAN SECURITIES CO.,LTD Global Monetary Research Dept.

(1R =)E—)

35

40

45

50

55

60

65

70

(a—=HM)

2.1

2.0

1.9

1.8

1.7

1.6

1.5

1.4

(AR =)LE=)

52
54
56
58
60
62
64
66
68
70

/\/’”V\/\\

[ = i ¥

OKASAN SECURITIES

AR LE— X FILEEE 1

IME—F

gy

HEEMMmEE
(20115 B %)

N~

#HEILERBL—

044F 064F 084F
HFR A RS, FRB

AUF-VE—1RIZOHER (M)

IWE—E

piin

104

E—=%

RF 145 16%F
EiffEF2017F48 5. EBL—MISA 2B S

W

134 1445
F=iF&MEm EialEF201785A 1285

154

164 175

AV -VE—HIZDHFR (RfFIL)

: LVE—B
il &
ﬁ - /
MWE—%& M
134 144 154 164 174

M =SE%ER E3AfE($201745 B 12 A B &S

RRICBEELGEHLENTEVET, T RICHEHRA<IZE, 2



OKASAN SECURITIES CO.,LTD Global Monetary Research Dept.

[ = i ¥

OKASAN SECURITIES

FHEELUVYRYIZODVTHOEELRIEEIE

<HMFEEREEDOBIAD IOV T >

KR B VR AR A YD N EA~BTEIT IS 2 28550, VERICS, 240F (BliAA) @ M S Bk &
WeEEE9, A THERES 2 BT OEAITIE, HFERICS, 240 (BliAA) O OEEEEZ W 272 &
F9, L. UHRNED DM AT LA 1 R R 2 R 2 Lk,

k. EELSNOAMEAEEREEDORBIEV ICOWTITEEEZ W E 8 A, & 61T, IFERREREE
#5208 U T A~ R UEE 2 D BIREE T 2580013, NIRRT 28 &S U T, 18 H7-06, 480 (B
AA) & ERRE L CHOEIRE TR 2 W x £,

BEBNZH > TiE [48k - AMEEHROTEE, LR LORBFICET 2200 ZHiH ) ONEZ+oIci
WMHNWT-TEE . THEEW-TE W9 2 TR T E N,

<tk >
R OFEE BB NI, FER4E M XEE) (3L, kL 242% (BiarAA)  (FHoEH%E32, T00H %

TlE - 72858132, 700 (BliAA) ) OFREFHEI Z\W=Fx x4, 277 L. MR BBERE T4 242%
(BliAZ) OFEEFHENE 700 9, EARKEZZEEZIZ LIV BANTZESGEIL, A O A% 53K

EINVAVAY el alt=1= 0 BN
SERRR OWEAZFEI G NI, FEREITH L, &KL 35% (BiiAZ) OFREFEEZ2\Wi-r&x£9, 4+

ERXOENIEEE ((EE10) B5ITiE, BEEOBEAL X OGHIOFEM A2 YN R L ET, Z DA,

FIEMRAITRE L, BRO FEEHS LOFE L0 $H A,

SKAMERES OANERS Z B T- > T, FMESmRE T2 1) 570 B RN L OVAHARZ Ofth oI
MRENRALET GMNERGNGR D BHMGEE A OMIL, < O 2x OHSRRIL., BHIERS L CTikie
ENFTOT, TOARFEESELEZH LM UDFEHT L EITTEERA) , HMEKKEZEEEICLVE
AW EEIE. A O %2 BTN 72 & £97,
< BRI, BRGSO YE, AR, REVEFLS. M EEEOEENC L SO EENIC X - T
BENELABENLD Y 7,
cBRE, BITIRSSCZ DM OFE ORE - MEBIROZLE KON S ICBT 2Rl O 2 L v |
AN EEN T 5 Z LIS > THEBAELDIBZNARH D £,
< E70 . AERERIZOW TR, AR OLEENC L > T, BEIRICHIBE LS8 0EN TR T 52 21T
KoTHENELDIBENNRHD £7°,

<fF %>

BRAEE - BHLFEICLY ., F2035 0 OGN L D AW GEE. BARHE O 2%

B W\ EE T,

CEARIT, BRDKHE, BREARYS. AR, RENEALS. MRS SE OEBNC L D EAME O LN X -
THENELDIBZENRH Y £97,

EKIT. BITERRE DM OF ORRE « BRI OZLE L OFNSHIZEET 24N OB S Ic L v |
BERMHENEETDHZ LI > THENRRETIBZENRAH V. -, TASH O VOERE L
SIEFEHWREEDORAE LI/ L D TADOHEOBENRH D £,

© SREBA N RAIT T DEAIL. 15 AR O EARIZ K0 AT U E O BHE ALER I EE 238 A S v, (EMENENT
\ZHE > TIEARSH 7 OISR R~ DRI N TN D RN H Y £9, 72720, WA I D HIEIX
FATIROARIFERENC L 0 Bpy | £7A45BLEF SN AREMERH Y £,

<AE A [EME >

AN EE 2 I L VAW EEE, BAXMIO A% BIFhW W72 & 7, AR EE

R e T HBE. ROFHEICE » TR SN S PR FisEN . 7ol I 5 FE i AR Ram R 1%

Mz =B EIV Z L ivET (BERI2EOAF] T (BigIRT) FHY4%HX0. 79685)

AE AT ERE I, BEMOEWERPEL TH Y TN, BITIRTH 5 HAREEFOE RO B[S
X0, TARSFITF- OIS0 ZHWRERELLD2BZENNH Y £,

<HRHAAERUTRR TAOMEAT A (sdttE) >

EN T ES st 0B B BRE i, FEREIIH L, k1. 08% (BliAA)  (FEEHEEEM2, 7001
Z Tl 7286132, 100/ (BlidZr) ) OFEEFEE 2 W22 & £9, WA 2 ZEFICL D THAY
2GR T WARO A2 B3I N2 E £9, BRI S U < ITHRR PRI DT SR
K OAflfiks T HORFNLENE I & DI EME O TERICE VBERBPELLIBThARH Y £9, £z, &
HECHRAAE 1L, BB OLBEICLVIBEANELZBEZEARH Y £ 7,




OKASAN SECURITIES CO.,LTD Global Monetary Research Dept.

OKASAN SECURITIES

<EEEFE>

BEEIEOBHIARIZHTZ>TiE, BRI EICRESNTZEHEZ ZaHWEEEE9,

c BHGARFICESE CBHWEE<EH - BRIATER (BSHLASKAICHK L THRRS. 78% (BliA&) )
RAEHETICEENIC AW B EREHREN (FREHPEOME FEREIC R L CTRRFEER
2.2312% (BiiAA) )

c PARRCER T AW B  ERMER RS (AR F S D FEEMAEIC R L TR0, 5%)
« FOMOET AR, AMEEAESDOTEE I D T, BEAZINETRE T 2 EE DTSN N
Bl EmIZ EICERAIZERY £9, BEERICTABWEESHEHAORREIL., HEGETEEHRA SN
HZWREICSC TRV ETOT, THTH2enTEERA GFEEREETLOHRSLRETT) |
BRI, ENAORKE SRS OSBRI ERE T DM TT O T, KRG, SRIKHE, A
5. REIEMYS., PASRARSESEOEENC XD, SN MRES Ok OB K - TIHEYEMEEN T %
TAHZLIZLY, HENRAELDIZBENLRH Y 9,

- BEEEREIE. MANTZAMEEROFRITE (BT, ZAFERITR T D RAED TN TV D EE1TZE ORGER
) O E « BRI O L O DI 2 AMBREH O LEEIC X D RISFHANA MRES: O ik
DI L » THEEMAENLHTH 2 L1k, BERELLZBEALNH D 77,

« FRERREHO FEEIEOEHOEKMEIISHET INALAEDRH Y £7,

<{EHHE >

FHEGENCIE, HEREIZH L, &KL 242% (BliAA)  (FECEHEEAD32, 71001 % Flal- 7= 84132, 700
(BliAA) ) OEFTHEN, BHERS L OWALE TR 2 W& £d, 72, B0 ogae. B
SR D8R %, TEfHT O%E . FEAERREICRTT 2 EREEB KOV ER A W R & T, HEEREILe
X, BEARED30%LLET, 2303005 L EOFENMLETT, [EHARE]I T, FiEHLE O3 3(EFE T
DBEBIZ4TH Z LN TE D720, MOEBNC L W BFEGHLE 0% L LR D2 ENE T HBFNNH D
7,

OWRk494E12 3 £ TOM), FEBURRIFTRARRIE LT, FURBIUTAR D BRI L T2, 1% OATINELAN R B
SNET,

O&fhpidnid, AROGFEE = LIs, ZTAHEWEE< FHBEOTRMCY 27 ONFCIEEA B2 £
1, MM OMG R E SN LG, OGO TR ER ] (b L <3 H
&) Fd T ERAMFEREER] ONEE POICBHANEIEE, THEIFN AV 5 2 TIRKL
TEw

OZ OEEHIM ZFFENMERETE 2 LRI L2 BHICE SO TER SN b O TTRZ OIFIR O LR,
TRMERIET 200 TEHY A, £z, BRTORENE, i, KEST, KEBHERRE RO
LDOTHY ., FHIOEK R LICEFINIBEAERH Y £, k., KEBHIEHH SNV DR 5RE D
FEEDBEINAE 2 REH 5 WVIIHRET 2 DO TIEH D A, HEICHTARKLETHREZ BT D
HWrE BETRIND L OB\ LET,

Off] =fiEFE L OZ OBfRRtE, &RED, ZOFEFHIEH SN TV LEEED L IFX&mpginic oW TH
R EIIEREERIG 21T BanH Y £,

O HARKFERUOERRIC LV B@pEH LG TSR IE 21T 2 WEG B IR HPIT ST A RN ERH Y
£,

] = FESF R A
CRRREGIEE BERMBRE (&) 9535
MAS © AARGESSERS, A HA A ARGRRIER S, RS e s X

CERR2THT A &GT)




