HERHER

-
=3
o

a

<
o
-
(]
Q
n
Q

=
>
-
]

-
()
<]
[=}

=

I

=

=

S

a

I3l

=

o

o

n

=

T

=

=
=<}
=]

Q

=

n

g

(=}

[1-D0O1%%k]
1P DREFANRA > AEREERDTRD

2018%F6H1H
E=:fz% J0-/UlErAEED
ROOEBEDHIIN-T IBEF B

-6 H1B(CARA VE S THREMEERNER, BULEEREHED
-ERS RN ERIEEEEHD. B ZRNBE(C

75 ARA > TRBUEZEBORIMEIEZLBV, BREFHER(OGETIS

WAL TE. R L (CESEERD

m6H1H. AR(VERTIM BHONMEERNEIRN

BT TSSO ELER LR T A XU T D
R AR Z2IE, EREOa L TRAERICH X R
ER)D WA : o AN Ry 5k R (1Y SRR Il /AT e
THEN T ZETHR LD LS, FERICBUORE
HEDDIZTIIRLITHY, 5HBHAZVT DEIRY
AT NEBRSNDLGEITAECIH2N, H L4 m
TG ~DIEINFEFIL T D,

— 5 AL THBURV A EE-> T\, 5
H24BIZARA L D ERHFTL, TRAEHO
JUE ot R 2 & e -5 - [E R O BAFR 1
KL ARA U H B RO TG IRRE CH SR A
EWEL, TNEZIT A U ERTIETHRA
HHHOIBHA TR THF R ES Tz, £ T
Bp a7 - fh ) S MR M L AEERITE, A
B S XRFIZ RS 72 b L THY AT O R HEME
DEESTND, MELREOERITBLRFRFf6 H
1HFRICFEmSINDH LD, 5H%ICOVTIE, B
TOr—AREEIND,

O MMEER AR S T7B) 5 DY TF = A5
EOAEDICEFICRAET 5, 2F0, BUHES
WRRRT DL D, T TF =AW HIL,
T D% B A T LR R TND

@ BB THRA EHPEATL 2 D% . HrEHE
DRISLITIANT Te 22 W~ 7272 BIED B4 -
E RIS O - E o TR b, R
LA TSNS

@ BERE D TR NG BUR R D
DEIDEMTHEVNIE T, SRt disic
o TIIAFFLVEE RT3 T REME I AR W)

BE DAL TREDE S XIL350:%F . 5
i [E B (FPE A TR) 2313453 . oo st
W 7185 1 03365& ) . B EF CLT0:E ThH YV
AR, | B S — A O FL S ) i
(HFEAEYR) 1X8AR N . B HLAC YR DR T E A
X673 L7 > TS, DFEVDODr —ATIE, A
NADOBHRERHIREFVINOEIREFVITE DD A]
RN DD, )5, B OMERFHAE CThy 7 Lo
TeDIIRSFEE S (FIELIR) S OXZ IAT, 552
NEAER W, ST HH I ATBIEUIR THY |
[G] 50 L DIEST L7 UL BN D72 WD ERD,
772 FATERBHE IR EDOT UV REE AR
NCHDHT-H, VAZBER LU TEML TREZ0,

7. @72 HbAA L DOEIRZEANEMLT5
AIREMEDS BV, 7278, ATE] D AL Uil o 82
(2015412 H 20 H) % MHBIC A L 7= DI L it
ZERTC20164E11H3H DL ThoTo, ZOKF
IEREAN EME ThHo2720 B E B ThH KX
IRIRELIZAEL Do T2l 2 5, A AL @75k
BN L EDFEEDLDH LIRS, IR 2 IZHED
EEXERVRETERD, BIT0 A, WL T,
JRICICARA L DOBUREN AN TIEEZ A > TR &
77N,

RRICEEGBIMLENISEVET, T RIHEHREALZEL,



OKASAN SECURITIES CO.,LTD Global Monetary Research

@ = S 35

OKASAN SECURITIES

(%) BIEIDEEZRZDARSEEFIEY
3 1 ZRA GBS | | ARAUERS
BHEXRZE
2 _
1 _
N EAARE AR N AT AR
—10F EEFIEY
4 EEREREY
1541 A 1651 R 17418
HAr: bAYY-044—
(%) ARAVEEFIEY
2.0 1 —10EEEFIEY
—EEEFIEY
15 -
1.0 A
05 -
00 Wﬂn I T T T T T
05 -
1747 R 18514 1847 A

HFT: MYy -A19—, EiE1£20185%5A31H

RRICEEGBIMLENISEVET, T RIHEHREALZEL, 1



ERGIEEER

SEERE

s ARLR—ME, BHEHEHDSE LGS ERIZEDAZEBEMELTERSIN=EDOTHY . AL DHRERDEFENE
EBM. FIEBEEEZEZELTWDEDTEHYFERA Tz RLR—FROREHERNE. FE. RERZF(X, ALK
—MERBFRDELDTHY ., FRIDERLGLICEEINDIGEELHYET, BH. RLER—MIEBHIN=LIHED
AEL. FEOBENFEFTEHINIRIATL2EDTIEHYEREA, BEICHAITIRBRREIFIBRERCEFD
HIWr LB ETHEINDEIIBFENLET .

s ARLAR—ME, B ZEEEIMEETELLHMLI-BRENSDERICESDVTHERSINI-EDOTT A, ZDEHRD
EfENE. RE2MERIITHLDTEHYELA. EENBEDEBLZITETSFICKY. BEICERL-EESES
BIETHIENHBYETH. B=ZEHENTDELZESILDTIEHYFEE A,

EZEEERVZOMEGRSR. BEEN. ALAR—HMIRZINTWSEMIERICOVT. BEREFEEFEFTE
BB T 5GErHYET . RZAHFORERARSEEVRERRIZOVTIE. MZHFEDR—LR—D
(http://www.okasan.co.jp) & Z S BBLFEELY,

iR DB R B A

BA:

OfmmmE. BRloE@mEmmRILc. CEHEVVIKFHHMZEDERAPLIRVONBEOHENELGYET . 5t
BRGNS RNICH->TIE. HoOMLH BRI O ZHHHENRMETD B LI ERREERVZDMHT
Em) FHIEN EISEMIESEERIOARETRICEHRA VL EE, TEBBWNV -2 =52 TITEHIEELY,

< ABHFEHFOEHEDOETAYIZDONT>

B BEHEAFFEAHOOEALHETICGHHRIE. 15/I23,240M (Fid &) O O EEEMEN1ZE
T MATHEHESFETOISEAICIE, 1FMIZ3,2400 (Fiid#) D OEBEERENLEET, 720, St
ANEDLEMEHB-LIEERILZOEEEREEMENLET,

BE. LERUSNDEMAEFPCEEDETAYICOVNTIIHREZ WV EEERA, SOIC IR RERBEHBEZRALT
it ~HAFLZOERE S DERICIE. OERE T HHECSL T, 188 H7-1Y6,480M (Fiida) £ LRRELTO
BEERE FHH e -ZEET,

BEBIH-->TIF &8 - BMAEFOTER. LIRRIRE BT H5RNDTHAIDRABTETDICHETA L1
& THEBVNEOVOZATIRFEE,

<#%=K>

-BRRADFTEESIZIE, ERE (Bl x HE) ITL. 5xK1.242% (Fd &) (FHHEEEHN2,700M % T EI>1-15
A1%2,700M (FiAH)) DFRBFHHENE2FT, =L KX BRBIRE (X —131.242% (FiAH) DFTEFH
HEBYET, BERKREEEHFICIYEBAW G BARBEOAEE LW -ZFT,

NEHRKXDOBAZEESIIZ(X. NEREISHL. FKL1.35% (FiidAH) DEEFHBEWN-FEZFT, S EHAKD
ERNEE (YY) EEITIE. BEHROEARIVUTRANOEME LHARRLET . ZOGE. HERSICHL.
MEODFHBSLVEERIEIMIDYEEA,

SN EFEEONETRSZH->TIE. EEHERTISEFICE TR EFHHS IV LAHLARZOMOEES
NEELFEFT GLERGICZRIEHEERAOIEIL. TORBL2OTSRR. BERFICRLTRESNET DT,
ZTOEHEEEEHONLDEEHTIEETEFLA) . NERKEEEZFICIYBAV UGS, BAS
DA EEIILNWNEEEET,

R K KBS, £FKE, ABRS. FH}ERS. BERESZEOEBICKIBKRMOERIL>TEENEL
AEThNHYET,

HRE BRITHROFOMDEORE MR TOEILE LV ENLICEATHAETMOLEILEFICKY ., HENE
BT BEICE - TEREANELIEFTNLHYET,

cFr A EBKRITONWTIE, ABBRBEOEHICE > T, BAEICABREL-SEAEDENTETHI LK TEL
NELEBEENLHYFET,

<\ %>

'Eg;?%'ﬁﬂjbgl:;% FEEAEDOERMIEIZIYVBANEEIGE . BARBOAZEIL
= o

MBI, RFKE RIS, HBEE. THERS. BREEFOLBICLIEHMED KL >TREN
ELBBEENAHYFT

BHE. RITRCTOMDEDRE - MBFRKREDEEIVENGICET S5 EBETMOEILFICKY . FE2REE
DEHTHEICFHOTRENEETDIEENAHY., T TAPLHFOIILVDEFHLIIILNTEEDF
AFEFFNICIOITADHIBEDOEENLHYFET

-ERMBENRITISEFE. ERKEOBICLYARAEE QR ELEH ENBERSN BB
TRAOHFOHBCHRANDEBENITONDAREAHYET . =L BRSNS ETFETHEDORL
FREMEICLYERY, FLSREBTSNDIARESHYFT



http://www.okasan.co.jp/
http://www.okasan.co.jp/
http://www.okasan.co.jp/
http://www.okasan.co.jp/
http://www.okasan.co.jp/
http://www.okasan.co.jp/
http://www.okasan.co.jp/
http://www.okasan.co.jp/
http://www.okasan.co.jp/

<@BEANMBITEE>

EARTEEZSEICIYBAVEEGGES X BARMOAEESTIWWEEET  BARITEEZ D&
ETEHBIE. ROFEICE - TEHEINSF RV EF LA THSNIEEESBITEBN FEMA €LY
ZLEIMNET (ERI2E 5 DR FF (Fi5I81) #8258 X 0.79685) .

EARTEEX. RE2HEOEVEMBERTHYETN, RTARTHIERAEBRFOERAKTIOELLEIZLY., T
AOMFOZTILDFo=Y, TIWTFENELEIEZTNLHYET,

<ERifat BRI T R M ALE Gt B) >

EATiS L SEREAEOFRERGICE, HEREISHL. &K1.08% (FiAH) (FHHEEMN2,700ME T E>
=15 5132,700M (Bid &) DFRBEFHHENLEFET GRUEBREFEFITRYITBAVEEG SR BAX
fDHZEEILNNEEET, R R ERRLLEHFR T HEOTENRZRADMIE T ECEFESHFIC
FOEMBMED T HRICKVBENELDIEETNAHYES . T N ERTEHBAERL. HBHEBOLEHFIC
FUBENELHEETNAHYETS,

<IKEEFE>

REFBEADERRAAZHI->TIE, R EITRESN-BERZIABIV-EET,
BHARICEERCRBEVEEER: SHAFHH (BRAEEEITH L TRK3.78% (Fiird))
FREHERICHEMICCEENECER  ERHM (EREMEOME EREAICHL THRARER2.2312% (Fid
7))

MERFICERCRBUVEER GRMERRE MERITERASN AR EEMEEI XL THAK0.5%)
TOMDER BEERM. FMEHFFOTEICHINSFEN . EEZNETREIHISESDERENIVELLY.,
BmCEICERAREGYEY  RERICCRIBVVEEERAOKRER. REFRAEZRASNIPMFISLTELR
YEI DT BT HEANTEFRAGIEREERDBELRAKRTT ),

REERE. ERNOBRACEFFOEHMBERICKRETSEM T DT, %AMG. EFKE, HBHIG. T8
EARS. BRASEOERHICES. ARBANEMEEFOMEOEBICL > TEEMBENTET S LITRY,
BENELDBENABYETS .

REERE HANHEEFORTE VT, RBIAFITHTIREAENMTVTODISE ST ZTDRIEEH)D
BE-UBREOELSIVENLICETHNEETMDOEILFICLSD . HRMANFMEEHFOMEDEE Lo
TEEMBENLBTHLITEY BERBVELDIEENLAHYET .

LEEBDFHHMEFOERADRKERF. SEREESNIZENHYES .

<{EAEEI>

EREEIZE. MEREITHL ., &xK1.242% (Feid &) (FHAEEEMN2,700M % TEI- 1155 1£2,700 (FiA
H))DFEEFHE. EEESSIUENLEFHHENEEFET, £, EffITOEES. EffREIIHTIEFZE.
T DBE . EAMREE RN TI2EMBEIVUREHEWNEEET, FEMNLE. TERED30%L LT,
M DO300 AU EDENLETY, (ERMEITIE,. RRMLEDHMIIMBEETOEMEIZITIENTEL D, %
MOEFKYRFIINEDEEF LRISZEBEEANELEIEZTNLAHYET .

OBAKEFAADEREICIYEMAE M TISEAIEIZITARNS S FREMITATAGNIEABYFET .
OFRAFEI2AETOM. EREAFFHREL T RRBUICRSFEHRAITHL T21% DA MBEARTENE
TD

ETREMEREIESE @iﬁjﬁ%ﬁ(ﬁ?ﬁ)%SSF
MARE: BREHEERE. _ﬂz*illfkﬁzl-qxﬁ@ﬁﬁﬁ R
— B EEAE - ESMERNGIERS

%tﬁ:

ALR—F I, EBIMEHEMEER (SFC)DEBTICHAM=ER (FEM) HRATICK>T.SFCIZRESIND
BRI ER (P)ICEESN=EDTT , ALR—FZBTI8RVNEHhEIXRE=ERE (EMN) BRARICHE
WLWLEY,

ARUR—MIE=ZFEH AR L= D THY . 1934F R EFEFHFELS I Frik (AT TER3IATE 1) ITE D <R E152-612
BRESNSGRETERERERDOAICERESNFLDTY  A=ZEEHE. XKERIZETHEHERETEEN=H,
RKERBEFEIIHLIA—D—EHFETVERE A ALR—FTCERSATLWSIHMOFTEEX(E. 7—1\v - T L
I HEBLTHITVLET,

BE.AUR—MI, ZRERVZORFENMERT S EEAMELTERELTEYET,

S5 ALR—bDT7FIAMEIKETEERZLTWNVGEN O, KEQY Y —F - 7FIRARELTERINTED
T, BRVELTEYFERA. T  BRTTURMI. 7=\ - FLAV o F -0 EEDOBEFRETIHYE
A, LIzA 0T, a7 FYRME REERBFHE FINRA) BB DOBERADOHMRTEHYFEA.



Z DD :
AUR—MISREROREDOAEZBHELTEY . REHFZENELLZLOTRHYEE A,

AUR—tDZEET. BHOREIRVEEZREL. FEADES . RAUARVIL—ILEDHERZZITHERENHH_E
[SEBETHRLENHYET.

igIZ Lo T, KLAR—FDERMAITERLLIIRAZE>TELONTEYET . KLR—ME, BAORT. EH
HEETHCEMNERICRLIZY, BZEHICAoADBHF LI/ AORMENBERSNSELMBICHTEIER

BEZHISHYHEM. FRAFEAMNELELDOTEHYFEA,

KARLR—M I, AZAHEILETITIEDTT . ALR—FOEEEIRBEZEEHFITRRL. ZOEBLAAZEHT
BEICALIR—IEES. B8, BBHhd 552 LFET,
(2017E7BHRE)



