HERAER

C-

e
=]
[}

(=]

<=
3}
£=1
]
[}
n
<

~
>
(51
<

-
[N}
=1
=]

=

s

2

g

S

a

=

=

o

o

n

=

[

=

(=]

o]

=]

Q

=

n

§

o

[MV1RER]
FE2TE3H LFIETUSIETE

2017412H15H

M=% J0-/VLERMBAES
ROOBEEDRIN-T
TR AAEAIK

« NLOFEREH) EFRRED, FEZ FELIENSISFTE
« BUBYRYEFEDN, BEANCERIFAERESEFN TR
o US(IETERERAIN, RERAANCIABYRINARENEHD

m Fi8% T E3F _EFIETUSIE T
12H 148, Mraf I EEBOR&RITHD
1L R — 2 8.00%|ZHE 2 BV = —
FHEE EIRAFREL D% BB
&F%0.50%5 % EIF, 12.75% LT HZ L5 Pk
. 1RO EREF]THLE H WS HEFIE
9.25%. FIR&F THLE A WEANE&F 1T
7.25%|ZFNENAEAE Tz, PRI TR
FARENRRICBEEZRLIZ—F, @IEEYT
DAL TV R\ R A R L CRY, F] R
HY)oT-EFH LT, L, B EIFIEIX TS T
BETEST2H, 2E%ICVZIT T ELEZ,

11 H O E & WA R UL AT 4FE b +12.98% &
MR % b MR V& iiek, STl
R BT BRI AR TV, ZHETIZBIF O
R FFEANEESN T2, 110 FAIC
KABEHHD R BADNT FERIT DD THH
BT ARE IR E LR E IR FAEAT TR
AT 2 KD R L L CTHERD AR+ 72
KT TN e, —H T, VR T U K E
FPRTIESFIZESEZ 2L TR (WIS
EIEA 7 Um0 R ) TERFERIT T4
FEB & FIFoRE | 2EDHEEL) ., TR H
FRICH) BT ABEESE TWDHIEIC RN - T
WAHD TRV EDBE LD D, LIFN x4
[Bl DA THHFERIL T & LT AR5 D A
B R MR T HEDTRNVEEZ TR L TV, 15
SRBORITAS BOMERISLED,

fin 5, BRIt mRUITRIFEHD, 7T-9H %
"B GDPILBT4E L +11.1% & BT A5 K ME 1 n
LTz, BUMIZE D R KRR N s oL
FIFHERERSTWDESTE, FlebLaditE
IRFAIM O FT L EN b~/ EL A% DT
K HOIER A HITFHZ > T D, hra TR
20194 (T 7 18 20 R IR 8 2 PE 2 TR0,
BZER W B A PR32 FIREE 2 &
HTND, BTV EEBURIZEI S 2K T XA
RS LLD,

712 BURVAZ 3R 5EFR A9, ENTIE=
JVRT VU RBEFEIC LD EAL OB E A3 IR L T
FY . FAMITIIIOKEE E & D BIFR DAL L T
WD, A TR ClEA AT /LRI EZR E
B RNLE BN >TETRY, BRI A
HEVEE, 2OLTEBURVAY - IBUFY A7 (35
IR O BB I E T P REME DY D,

LHEDOEEHBIZITIEITHELEZLDOD, &4
FIBOR DA R ORI SNDEHALNDZ R,
KA RIS L RN CHERS § 272 Tt 7
D—TEDRE ) 7259, A TBFO MBS
MHIFRFSNDZELHY ML mxb B2
WA ik L 2D, U71E B BIFIEREL A,
7272 BURVAZ TR RLIR D E A LNDHZ LI
Mz MV IRAMER LG W72 & D7 7
PHE RSBV DM OFTBLE A Ess e 2
%o PREMIENZITIRIEI R BRENELD,

RRICEZELGBMoENIENET , THITHHEALTZE, 1



OKASAN SECURITIES CO.,LTD Global Monetary Research Dept.

(%) MLADAUILREBEEF
18 12T 58—k
16 A ILE(FTEL)
—BESH LEMYLAL—)
14 - BIRBME S F
12 -
10
8 - pr LTI
6
4 ﬁ
2 1 I

124 134 144 154 164 174
HART: MLa#EEHD . bLahiR
BB ILEM2017F118 5. BEREFILEBIZ12A 14BHK S

15=H RL3-USHRIEOHEFE (FH)

42
41

40 '\ SeE
9 WM | <
38 }

37 \M*L\ |

36 A

35 YL,
-/
34 -
33 \“'W‘
32 v
31 - —
30 S5% W W

29 | \/‘
28

T E=EERER BiREfEF2017F 12 A 4B R
27 |

164F 174

, 7BF»=U5 RLa-USHRBEO#HFTE (FEIL)

2.80
2.90
3.00
3.10
3.20
3.30

VIm

3.40 |
M
350 (LT A

' 1)
R W "\
3.90 ! f

W
4.00  moIEsfR BEEEE017F5128 14HES
4.10 ;

164 174

[ = i ¥

OKASAN SECURITIES

RRICBEELGEHMOENTEVET +HICHEFEAIZEL,



EXLGIEER

REFHE

" ARLR—HME, BREFIEDSELLGDHEFRIBHEOAZEMELTER SN LD THY . AL DEBRERDEFEDNER
EBM. FEBLEEZEBELTLDEDOTERYFEFA £ ALR—FHORHAE. HiE. IRFIEL. KLKR
—MERKBFERDLDTHY ., FRIDERGLIZEBINDEENHYET, BH. ALR—MIBHEH INL\HED
AEL. FEOFBRERBEZTEHOIWNIRIETHIEDTIEIHYFERFA REICETIREREIRERSBEEHD
HIErEBERETHEINSEOIBRELLET,

cALUR—ME, B ZESIMEETEHEHIML-ERBENSDIFRICEDVTHERIN=LDTI N, ZDIHFHRD
EfEH. ReMEZRIETHIEDOTEHYFE LA TENBEDEFZITETHFICKY . BEICERLEHESEE
BETHIENHBYETH., BZEENTOEXEILDTIEHYEE A,

A=ZSEERVZTOEGRESH. REBEN. KLR—MIBINTWWSEMIEFICOVLWT. BEREFIEIFRETE
BB T35 6 HYET . AZMFDRERARSEVORERRICTOVTIE. ZEHEDHR—LR—=
(http://www.okasan.co.jp)) & Z S BBLFEELY,

Hhigk B D BEREIR

BHAX:

OfmERIX. BloEmMERIEIC. CEEVV-E(FHEHEDEROCIRIVOABTOHEENERYET , £/t
BERIEIDTZAIH->TlE. HoAhLH LZZHADI ZHHMERIRMHETI B LZIERRERUZFDMHEST
Em) F-IEN EISEMIEESFETMIORNBETRITEHEA N 2E, TEBEV N5 2 TITRAESL,

< BEFEHPCEEDHTEYIZDOLNT>

X BEREISEXLHOOBANBHETIZHSIGEE (L. 1ERIZ3,240M (FiiddA) O OFEEBREE1ZE
F4 . MATHEGESEZHTEITOBEICIE, 1ERMIZ3,240H (FAHA) D OEESEEE M-FE&%d, =5, 44t
NEODIFEHEH-LEBEIEIEZOEEEREEREONLET,

BH. LRUNDOEMIESECEEROBFAYICOVNTITHEEZWEEEHA, SHIC. IIHRERSEEZELT
it~ REZORRE T HEEICIE. ORRETHIHEICIELC T, 186 &H=16,480M (Fisd#&) & LR ELTO
EEIRE FHRAEWNEEET,

BB H->TIIT£EZ-AMIIHFDOTER. BRRCIREICET2ZUOCHRBIOABTE T RICEHEALE
=, CEBNV=FEWVE5 2 TITRHBKEESLY,

<t=R>

-HRADOFTEIGIZE., ERE (Bl X HE) IS, &xK1.242% (Fiid &) (FHEHEEEEH2,700M %= T E-1=15
A(%2,700M (FiAH)) DR B FHHE W EEFT L. R BERE T —81.242% (FidAH) DTREFH
HELYFET, ERAMRZEEFICEIYBANWEAGESE. BARBEOAZETI LW EEET,

SHE¥RROBNEIEIEIZIE. WEREICHL., HK1.35% (FidAH) DFTREFHHEN-FEFET, HEHRD
ERNEEEYY)REITIE. BEHFOBASIURHNOEMZLHEINRTLET ., COBE. HEREITHL.,
MEDFHBSIVEERIIHINMEE A,

MO EREFDONEEEZH>TIF. NEERESTIEFICETA3REFHHBLUVULHLAFETOMORES
NRELFEFT VLEIRSICRIRHMFERADEEIL. ZORFLOMHKR. BERZFIZIECTRESNET DT,
TOEHEESFEHOMNLORETHIELIEITEELA) . NEAMRRZEEFICKYBANEOGEIE. BAR
MOHESTINN=EEET,

B E. KKXABS. EFKE, ABBE. FHEMRS. BRESEOEHILIHKMEDOEERIL>TEEINEL
BBFTNLHYET,

KL, BRITEROZOMDEBEBORE -HHEREDECELVENSICEATI2NEHTMOEILFICKY ., HANE
B3 A LICETEEANELEEETNAHYET,

F- NEHRICOVWTIE, AEBEHESEOEHICL>T, THARICABREL-IGEDENTE T HILITL>TEX
MNELRIETNLHYET,

<& %>

'1$~§§§$-%ﬁb%té:")s FEHHEOAMEMEIIYBANEUGEE BARBDAZEILLL

EZRE EFKE, HRHABS . ABHS. THERS. ARESFOLICISIEFMENEBICL>TEEN
ELBBETNIHBYET,

BHE RITERCZOMOEORE -UBREDELELIVENLICET HNBETMDOEILFICLY . BEHMHE
AEEFTHCEICEIOTHREANRETIEENLHY ., £z, TAROFFOZILLDEFLLIIZILNTRED F
AFEEIFNICLITADBIBRFNOESETNIHYET,

-EREEASRITTHAEFE. ERREOBLICKIYARMAEREOHELEFEABERSN ., BEIRMLICHK-
TRAPHFDHIBOCHXNDEBENTHONSARENHYET =L, BRI SFIEIZRETED AL
FEEICKYERY ., FSREBSNDAIRREAHYFTT




<@BARITEE>

EARTEEZEEKICEKYBAVCZEGGEE. BARMEOAESZIWLWWEEET, BARITEEEZ &R
ETHRE. ROFEICE->TEHSINLIZ DRI S FBEN, TSNS EEESFEICR BRI FEMR-EEELY
EZLBIMNFET (BRI2EIS D& FIF (F5181) #H2%8 x 0.79685) ,

EARITEEIX. REENOEVERBERTHYETH., RITARTHLIEAEBRFOERKRTOELLEFICKY., T
AOHFDOIIWDFE1=Y KIWTFEENELDBTNLHYFET,

<ERMt BRI EHK T ROETHLE (BRist(E) >

EATIS LEISESEBRAEDOFTEIMSICIE. HEREIIHL . xK1.08% (Fitid ) (FEHHEEEH2,700M%E FE->
=35 & 1&£2,700 (Fi A &) ) DR EFHBE W LEFT . GRUHBEEEEZFICKYITEBAVEGGE X BAS
MDHEEZINNEFT, SRR EFERELLIF/R T HEDITEREZHRXDEE T EZOEMEFHEIC
KOEMHEMBED T EICKVBENELDIBTALHYET . - . N ERTEBRLEIL. ABHSOEEFIC
FUBENELEIETNIHYFET,

<\EEFE>

REFEOEFRAACH->TIE MR EICRESNE-ERAZCABULV-EEFT,
BHRARICERCABV-ECER  SHAFHN (SHAZREITHL TRKS.78% (1A H))
FREHRRICHEMICCRBVEECER ERHM (EEMEOME EREAEICH L TRRXFHR2.2312% (Fiid
7))

BMERICERCABVEER ERVERRE (BERISERASN SEEMEITHL THRAK0.5%)
TOMDER - EEBM. AMAEFFOXTEICHNOFHN. EEEZNETREITIEESDERENDELLY,
BmCEICERFREGYFEY SERICCRIBVLVE(EROREIX REFRZRBESNIYRMFICCLTEL
YEIT DT BT DHIENTEF LA VEREFEIDHEELRZRTI ),

REERL. ERNORKXCESFOEHMBERICIRE YT SBMTY O T, HRAB5. SFKE, 28115, TH
ES. BRESEFOLEHICLLS. AREANEMAEFOMEDERCL>TEEMBEATEIT D EITRY.
BENELEBEENLHYETS,

-BREFEE. MAN-AMEEFORITE T, REEFITHTIRIAVFVTOSEE X EDRIESH)D
RBE-BHKEOELEIVENLICET DM ADEILFICLD. AREANAMAESFOMEDEE &>
TEEMBIEH T H_EIZRY BENELSIBEENAHYET .

LREHOFHMEDERDRKIERL. SREFSNDEENHYFT,

<{EFEEI>

ERREIZIEX. EREISHL ., &xK1.242% (Fid &) (FHHEEEH2,700M %= T EI>1=35 45 £2,700 (Fid
H))DFTEFHH . EEBERSLIUVEMNNEFERHEZN-EEET, T, BEFTDEE. BEFREIITE2EF%.
SEHTDIBE.5 ﬁ*ﬁk#%“l *T'e“é‘ﬁ#kﬂ}aotunn‘Eﬂéw_téitm%nrtﬂéli FEHREM30%LLET,
bxcsoOEFauJ:wﬁéyb\z\%ﬁ“ {EREEITIE. n%nftiléw%’m31"‘$’C®&HX£§I’éﬁ’)u‘:b\’(%%ﬁ_&) ¥
MOEFKYBRFENENEEE LRI BENELIBEETNIHYET,

OBARKEEFANEEICKYERMBESRIG I HENREIFT ALV IIFTERITNITARNENBYET,
OFRAF12AETOM. EEBFAREBHREL T RRBUIRICERSIMEREEICHLT21%DF M NEREFRINE
ERR

SR mENGIESE @iﬂh’%)%ﬁ(fﬁ)%%ﬁ
MAHS: BRIESHERE. —RAFAEZABREBEBERERS
—RAEAE —EEMELIREIEXBS

&

ALR—bME, FBAEEYEES (SFC)ONEBTICHLE =ERE (FEM HRATIZL>T., SFCIZHESINS
WAEHEEAIRER (PDICEESNTE=EDOTY . ALR—KMNIBETIHBVEHLE XA =ZER (FM) ERA T IZHEE
WLET,

RE

AUR—FEE=ZEEHFHSMER LIz D THY . 1934F KEFEZHF NG FE (U TERSI AR 1) ITED<3RA152-61
BRESNDOIAKRETERERERDHAHICRESN-LDTY . E=GEH L. KERNICEITHEHFEETE LU0,
RKEBEZEICHLIO—D—FBZTVELEA ALR—FTERSNTOWSHBD TR EIXIE. 7—/1\v7-J L
I BLTHITLELEYS,

BE.ALR—ME, ZREERVEOREENMERTHLEZAMELTERIELTEYET,

BT, KLR—FDT7FIRAMERETEBHZL TGV D KBV Y —F-7FIRLLTERINTEDS
T, BRILBELTEBYE R A T BRTFTIARME. 7=\ - T4V o F MO EEOBEFRETEHYE
A, LEzA 0T, A&7 FIAME REERBHHE FINRA) BB DOBERDOHRTIEIHYFEE A,



Z DD M -

AUR—FISRBEBORBDOAZBEELTHY ., REBFEENELIZLDTEHYEE A,
ALR—rDZEEL. BEDREIVRVEZZERL. FEDER. RAURVIL—IVEOERERZITHMREENHHE
[SERZEIDRENHYFES .

gz o TIE . RLUR—FDEEAITERLLITRAICE>TELONTEYET  RLUR—ME, BEHAORT. FA
FEEIHENERICRLIEY, A=FEHICAoADBR O/ ADBMENERSNSECHIEIZE TIER®
BEHICHT HEM. FRFLEMELEILDOTEIBYER A,

HKARLR—ME. BAZEHARTIEIEDTT . ALR—FDEEEIIE=ZEHITREL. FOEBLHADAZREHT
BT CALR—I4EE . BE . BHhdHEFELFET,
(2017FE7HHE)



