BERAEH

\'C’ hoEERFE

%] = Eif %

OKASAN SECURITIES /

20175 7A3HE$H
=SS O—/N LS REEE

[IXHROWMHEENRELTORAMEZHFFLELD]

l@Good Point

-

- ANAODKEMNOFZKRBDEERE
FHEARFDIESHSEEEDEMIH A EN S

ELTENADLDEENS

IS KERFOBEERT T
CIRAE—RELEOBWERENSES

~N
=]

/!\Bad Point

[ REEFEA~DREENE DR . BRI

SUTYRIZEIZIXFENBEIC
-2018FICKIFTERZEEEZ S5H . REY
A LBBEREE T3 2E ERBUR A IR E

AP OR EOEEDOS A MIEEILIZRE )

1 ERIFE
A0 [1181,9535 A A O RUE+L.4% (20104 ~ 20154 F19) |
2 #FIEE [REI20154F B
GDP % BGDP 1Jk1,4371EKFIL
— AN%f-Y& BGDP 9,004%K )L
A BE%16.9%. BHE15.7%., TENE-EE11.9%. Ei%%E7.3%. #i3£6.7%.
(%EG%P%E&H:) Edh - BME - B ES.9%. £Fh- 1R84.4% . BAF Y —E X3.6%., & 3.5%.
&R - BI53.5%. EMIKEZES.0%., FTD17.6%
Ex
. BE19.0%. 8iE%E16.3%., BHKEZE13.2%, BHE8.1%. &Y —E RX7.8%.
PEAOALLL BRE - FEAY—E R7.4%. ZDH128.1% (201649 A RS /)
NI, T %51589.3%. ;M- & 5H6.1%. EIKES3.4%. SEEML.2%
MRS (#6128 %1 4 B GDPEE29.5%)
85 A HE s hRE175.2%. ;B ERB14.2%. EAE110.6%
MR (81 A%E% 4 B GDPEL30.6%)
25
EEEHHE KE81.1%. FERIN5.4%., hF52.8%. HARL.1%., FD{th9.6%
FE#MALL KE47.3%. HE21.8%. FXIN12.2%. BAR5.5%., FDh13.2%
BEINX A279{EKF)IL, x4 BGDPLE42.66% (2016 4F)
E3
BRI % B ALASEREFIL
B BA BN =2 %t4 B GDPLL A2.88% (20164F)
NEEfHE= 17791869005 KK JL (201644 )
SEBE |1ILE2—5vbk 2.0~4.0%
BTt RH#i TorILYD B+
BT S&P BBB+ NEGATIVE 201648A
HRBT) |o1—F7—X A3 - 2014424
T4IF BBB+ NEGATIVE 201651248
3 BUA
MIrEABE |182149H16H
i gv.N EFHETNE
TE TR Z T RHi6E GRITHALX20185 11 A308 F T, BEEAE)
ITHEMESE |RL
&% 4l EMESH (PRI LS5, FE208]
B i ERITEIN (PAN) [ ERBE38. Fh109]. REF &% (PRD) [ EF%18. FiE60].
#%-BER (PVEM) [LIR7. TkB42]. ERXRBEAEE (MORENA)[LIRO. TRE36] 74& (201685108 H)
M= | TR TRE500EE (IEEA3E) . LRR1285%F ((THi64F)

AR ERERIER 22— (JCIF) . JETRO. O/ 48—, IMFAEXUR =FE&H/ER

RERICEZTIZEFENRHINTEYF T DOTHRITEFHRALZEN




(%) A% EEGOPRER (F4EL) w AU BN SRR (RGDPLL)

4 - -1
2 - 2
0 Vo 3

2 | -4 | mBBRX
O-FEEINE
-4 - 5
-6 H A - IMF World Economic Outlook 3¢20164F LAR§ IS # 51 - 7 BIME -6 P IMF World Economic Outlook 20164 IR 3 HE At - F BIfE
004F 024F 04%F 064 084 104 124 14%F 164 18%F 20%F 004 024 04%F 06%F 08%F 105 12F 145F 16F 18%F 2085
. S AE “
(%) AXLaADIUILEEBEEF wgezzm  AFVAOER-HRETIUF  msnew
9 - ) 56 - - 100
g AV TLA—H Yk
LT (B4R L) 54 -9
/ — ST | 90
6 52
5 - 85
50
4 - 80
3 - 4
8 - 75
2
46 - O-HE LR RIS (£ 70
1 - EEEEERER (G0
0 44 | [ ‘ \ 65
084FE 094F 104F 114F 124F 134 14%4F 154F 164 178 134 145 1545 165 175
AT AF S af RERIT. AT OHEHHIRIERIE (INEGI) HFT: A OB FSITEERE IMEF) . A a#iat thIBIE$RT (INEGI)
Bl (EATLEM2017F5A 5 BEREFA201746 290 B = Bin{El$2017E58 5
(2008 =100) AXLOADSTRERE A2 RV Y HifiE R
125 52,500 -
120 50,500 -
115 48,500 |
110
46,500
105
44,500 -
100
95 42,500
90 40,500 |
85 38,500 -
80 36,500 -
75 HiR }=\’—/3ﬁn‘|‘i‘mﬁ"§$ﬁﬂ;ﬁ(lNEGl) Eﬁﬂ‘élizouiﬁmﬁ =GR HEiRfE£201754F6 A29A &
34,500 T T T
084 09£E 1oﬂ¥ 11$ 12£|E 135 14E 15$ 16£|E 17E 144 154 164F 174
1RY=F AL arRY DR 1L =Ry (%) A La10EEEHEY
9.0 - - 24 80
8.5 - #F (Z#) oy 75
L0 70
6.5 -
- 18
6.0 |
16
55 -
L () R
as S 120 45
4'0 ESEERN EEEE2017E6H2008 S 10 40 T—A AT : Thomson Reuters  ELfl(%20174E6 A 29 B 5
144 154F 164F 174 145 154 164 174

HRICERGTIBEFENRLEH N TEYFEFIT DTHRITEFHRALZEN




EEGIEEH

RESH

ARLR—ME, REHET DS ELLLHEMBHDAFZBENELTERINI=2DTHY . AL DEERDIFEDIR
BEM. FEEEZEZEELTVDLDTEHBYER A Tz KLR—FHDEHRNE. FE. IFRZF(L. ALK
—MEBBFERDEDOTHY . BRIOERLGUICERINDIGZENHYET . BH. KLUER—MIEH INL\HNED
RNEL. FEOBREWRBFZTREHIVIRIETHEDTEHBYETA. BEICHETIRKRAREIIBRERCBEEZD
HEEERETHEINDIOBRFENNET,

cARLUR—ME, BAZEENEETEDLHMLERENSDERICEDVTHEREINI=ED TTH, ZOIHEHRD
WM. ReMERIETHIIOTEOYETA TENBEDEFLZITETHFICKY. BEICERLI-BESEZE
BIETHEAHYFETHN. BZEEENZTDEZESILDTEHYEE A,

B ZEEERUVZOERSH. RBED . ALR—HMIEBEINTWAEMIEEICONVT, BEEEE-XRAFTE
BElIET35Ga0HYFET . M=IHFDRXEREREZEVREKRICOVTIE. AZAFHEDR—LR—D
(http://www.okasan.co.jp)zEZ S BLIZE0Y,

Hhigk Bl D BHREBIE

HA:

OfmERIEL. EROEMERTEIC. CEEVE(RHBZEOERPIRIOARPHENELRYET , &FL
EmEE D2 MICH--TIE. HOMLOBZHEHNONEZHNHFNRMTERTI BLJIIBERREERVZ DT
Em) F I ESEMIESEEMIONBETRITEHEANEE, CBEBOVZU0M5 2 TTELAGFEE,

<HMIESCRHOHHEYI=ONT>

M, B ETSRSE LU OOEASEITIAHBAE, 145/MI123 2408 BAd) O OEEEHE o2&
£, WA THESESTETOBAIZIE, 1212340/ (Bkd) O OB EBEEVEEEET, 12120, Bt
DEHDEMEB LIS B SROEEIHEEBENLES,

fids, ERLS OB MIES CRBOBTAY SOV TIIHSEVEET Y A, E0I10, EHRERSHHEBLT
it~ EE OERE T 2B (<. DERS T 2HBICHU T, 18dH7=Y6,480M (B #) 2 LIBEL T
EREFGHENLEET,

BEBII=d1=o T £8% - H ML S DI, RIRRWIREISHIT 2 RUO BB IONEE T3 BHH =P
& CERUVEEVEIR TTRIEEL,

<R >

-BRRXDFTEERGIZIE. ERKE (Bl x HE) ITxL. &xK1.242% (Fiid#&) (FHHEEEMN2,700ME T E>1=15
B1%2,700M (FiA#) ) DT EFHHEN-FEET EL B BRBIRE (X —121.242% (FilAH) DFTREFH
HEBVET . BRNMREZEEZICKYBAN-EOES X BABEOAEE WL WN-Z2FT,

HERXOBARIEREIICIE. IERSICHL. BKR135% (FAH) DEEFHEEWNEEZET NEKHEED
ERNEE YY) IREITIE,. BEFOBASLIUVFTHOEMELNRRLET ., ZOBE. HEREIZHL,
AEDFHHELIVRERIIMIMNYEEA,

KO EREEONERECH->TE. NEERERTIEZFICB TR EFHHBLIUVULHARZOMOMES
NEELFT N ERSIZRABEMFEEFADEL, ZORLOHHIRR, BMESRFIZISCTRESAET DT,
FOEHEEZEHONLHRHITAEIEITEEFREA) . NEMRRZEESFICEKYBAW UG A, BAX
MDHEEZILNNEEEET,

B kX ABIE. EROKE, ABBS. FTEEHES. BRESFOEHLIGMOEE L >TEENEL
AEFENLHYET,

KL, RTEROCZFOMBOEORE -HHEREDECELVENSICET A EHBEMDEILFICLY ., HANE
BT AEICK O THEREANELEEEFNAHYET .

F- HAEKRRICONTIE, ABHRSEOEHCL->T, REAEZICHBELIGAEDENTET S EIL-TEL
NELDBENLHYET,

<f@#%>

'ﬁé?’é?%'ﬁﬂj LFICKY., FEHHEOAMBMEIZIYVEBANEEGE X, BABEOAZEHILLL
ZEFEY,

BHE. EFUKE XS, AEHES. THEMRS. BRASEEOLDICLIEHFMEN LRI TEEN
ALBEENAHYET

BHE RITHROCZOMRDEORE - UBKRDOELEIVENLICET DA EREFM O EILFICELY ., EZFMEIES
AEHTHLICE>THEENRELETHIETNLHY ., -, TEAPHF OV DEFELIIILNTEED F
AFEIFFHICEDITADEIRFOEENAHYET

- BRI RITT HESFE. EBRKEDBLICKYARFREE DK ELEF EABRASN ., FEIRGLIZH-
TRAROHFDELFEOEREANDEBRENTONLAREMAHYET . ==L BRESNSHIE (X FKTIRD AR




<@BEARITEE>

BAARITEEZZEEICKYVBANEGGS X, BARTEOAEERILNWEEET, BARITEEZ &R
£TIHEIE. ROFHEIZEI>TEHINITEBEFBEN, TSN EEEEITRENFEMA-EEELY
EZL5IMNET (BEFR2EIS D& FIF (Fi5181) #H23%8 x 0.79685) ,

EARTEEE. REEOEVEMBERTHYETHN, RITARTHAEAERFOERRKTEOEILEIZKY., T
AOFFDIILNDF-Y, TIWFENELEEETNLHYET,

<ERMtEEIEHR T MR AT ALE (BRifat ) >

ERTiS LSttt B DR ERGIZE, HEREITHL ., &K1.08% (Fid &) (FEHEEEA2,700MZETE->
=15 8132,700M (FiA#) ) DFEEFHHENZEFTT . GRUEBEFEFICRVTEBAVELEGEE BAX
MDAHELIINNEEFTT SRR R ERRELIIHHE FIEDTEAZFXDME T ELPEMEHFIC
FOEMU BB D TEICIVBRNELDIEENAHYET . T NERTERUEBRX. BRSO EHFIC
FUBENELHEETNABYETS .

<KEEFFE>

-BREEROEHAAICH->TIE AT LISRESN-BERZIAEVZEET,
EHARICEECRBOV-Z(ER  FRAFHM (EHAREEITH L TRKA3.78% (Fi:a#))
FREYMPICHAEMICCRBVELECER EAHRM (EEMEOMEERLEICH L TRARER2.2312% (Fiid
7))

BMERICERCRBVV-EKER GRMERRE BRERISERASNHEEMEIZX L THRK0.5%)
TOMOER BEERM. AMAEFFORRICHANSIFEN . EEEZNETREIDIGEADERFNDELLY,
Bmc EICERAREGYET . RERICCRIBULVE(ERAOREAR. REERERASNIHAMFICHLTEL
DEIDT, BT AENTEFEAGEREEFETDBELREBRTY ),

BREERE. BN OKRACESFFOEMBERICIKETSEM T OT, RAMBS. FKE, AEEE. 7Y
EMG. AmAEE0ERICES, SRBANAMESFOMEDEE I > TEEMEBEATET HILITKY,
BANELHEENLHYETS .

REEREBANCEMEESFORTEE WL, ZREEFISHTHRAENMTVTNDISE X ZDRIAERH)D
RE-MBREDOELEIVCENLICET HNETMDOEILFICLS. FRBANBMIESFDMIEDEEIL>
TEEMEBEALET H_&IEY BENELEIEETNAHYET
LEREEHOFHHMFOERADRKIEL. SREESNDIGEENHYET .

<{EFEEI>

EREEICIEX. MEREITHL., &xK1.242% (Fiir &) (FHEHESEEH2, 700F:J%_"_F|E|0tiﬁ‘°‘(i2 700 (F3A
H))DEEFHE. EEERLUVENLEFHHEEWN-LEFET, . EFITOEE. EREICHTIEFHZE.
SEHTDIGE . TR EFICHITIEMRBEIVURERE WV IEEET, %Dfﬂﬁ&%(is SEEREM30% L LT,
MD300GAUEDENABETY , (EAMSEITIE. RRENEDHIIEETOEWMEIFTOIENTESLO.
MDOEEILVRAMNEDEEZ LRIZEENELIBEETNLHYET,

OCBAKXREFTADEEICIYVEMABA RIS ITENWEIZTALWNGEFFTERITATALGNIEABYET,
O:FEJZ49¢12)E]$’C(DF'EI BEERFAFFREL T, RRBURICHRAMEHRAISHLT21%DFMHENRBINE
ERS

SRIEAIMEI XS Faﬁliﬂﬁ%ﬁﬁ(ﬁéﬁ)%ﬁm%
MAHE: BARIEHFERS. —REFAEABREEBERERS
— R EEANE_TEESRELINGIERS

FE:
ALR—ME, FBIAEHEMEEL (SFCO)DEBTICHLIM=ZERE (FEM) BRATIZL>T, SFCIZHESIND
BRI ER (PDICERESNE=EDTT , ALKR—HMIBETIEBVEHLEIIAZER (M) AR AT ICHEE

XEH:

AUR—MIMZFEENMERLI-EDTHY., 1934F K E SIS FE (LT, TEEIFTEL) ITED<HRAI15a-612
HEShAKETEMERERDOAEEIN-LDTT, A=E4(E. XKERNICHIT3EFEETIIGLED.
KEEEEICHLIO—D—EBEEITVEFA ALR—FTERSNTLWAHROFTE I XL, 7—/\vo- 5L
AV EFBLTHITLLET,

BE.ALR—MI, ZEERVZTOREENMEATHEELBEMELTERELTEYET,

SSI2. ALR—FDT7FIVAMIKE TEEZLTLVEL O KBD) Y —F -7 FIVRALTEREINTED
T, BRIALTHBYEBA. T BT FIVRME. 7—1\w - 5L AV ot F -3t D EEDBEFZRETIEHYE



Z D fth oD iz :

AUR—MISREBORBEDOAZBEHELTEY . REBFEENELEZLDOTEIHYFEE A,
AUR—rDOZEEIT. BEDREIRVEEZEEL, FEDES . RAIRTIL—ILEDOBEREZ T HAREMEAH DL
[SERZITDIRENHYFET,

g2 ko TIE ALR—FDEEATERBLERACE>TELONTEYFES . ALR—ME, BEAOFET. R
EETHENERICRLEY, BZAEFITRAIOM DB OIS/ AOBMENERSNSHE LHEICHEITIERA
BEEICIHYHEM. FRFEZAMNELLELOTEIBHYFEE A,

MARLIR—ME, B=ENHITTRHEDTT . ALKR—FOEEEITE=ZEHFITREL. TOEMLDAZRHT
BT CTALAR—IEE. S/ BATIIELFELET,
(2017FE7ARE)



