WEBtz=7>—H&#

ERT—Y KIEBAMES R

(CREDSS !

~ITZZEME U 25 b ES D ~

[ =FESF RTINS AL
IREEERED BAKREER D)L —T
ik (2




OKASAN
SECURITIES

EEMAEDHZA

AH1,000AH72 D DERDEY

(AN)

JIL)xT— NV OECD¥E1y TA)H HAR
HiFfT : OECD Health Statistics 2019, K : [ =EF %

BRCEERIEEEANDHINTOETOT. +DCHBEH <0, 2



OKASAN
SECURITIES -

N\~

| ARBZ 2B ARDERIRE
FTEZEDIAZIZ D DFBEHHEZZOEN

([ED)
15

12.6

12

K1Y OECD¥E1y JIL)xT— TA)H
H 7l : OECD Health Statistics 2019, {Efk : [l =55
EMCEERISEENDHEINTOETOT. +HCHEEA<EEN, 3



OKASAN
SECURITIES

| St E CEES H(HEMNRIAENDS

(k) BARDANIVAT 7372 i« DR
120
mfrEERH 06
100 | OEHEZH
ONJLRAT 7 X (REESY)
80 33
57
60
41 10
40 | = 19
38
20 | 28
o L [ ] Bl
2005 2015 2025 (%)

$20054F , 20154E [FIWHO, 20255 (EISMSt D #EET. AT SMSE#t EH} . /ERk: M=5E%

B ICEENIEEENTHEINTOETDT. TR CHEHIEE0N, 4



OKASAN
SECURITIES :

EI93EEEYIT—4~hiz
(JkA) E’ﬁ t v 05'_5 Fﬁ%@jﬁfg
71500

7,000

6,500

6,000

5,500

5,000

4,500

1,155

4,000

2017 2018 2019 2020 2021 2022 (&)
%2017 FE LG RAHTE, HFr - &EEH . 1Epk: M=3IF

B ICEENIEEENTHEINTOETDT. TR CHEHIEE0N, 5



OKASAN
SECURITIES -

EFA e

O—K HR4 B EEZE
2175 |TR-ITL-IR | NELTAMBNH T I I7  NES B TREXIEISVNIA—LLER
2413 |TLR!)— SERCERICHARTESITRIRI3—X K0, 95O RBEFHILTHIRIE

3649 [J7AUTHOR |BFANTURATLINES|ZERNEND/MNREEERRRGEICEA
3939 |HF3IvHUN i A iET 7EE T AEER - N EEREEATLTEAEE T
4901 |EXI74I)L L BRI AT LISYNAPSEIFEA ., AIF T LAY 1% EEF /TS

6501 |H3L BFHILTUNCE, BE. BEREER. EEEBEAERTLEGERESH/N—
6702 |EX& BFHILTEAEENCIZEY, REDRBIISLTREGVATLEFRE
M4480 |ARL — ERRKBOAMBERAVRATLE V5V EXIEVATLICLINICS | Z R
M4483 |UMDC BEREESHREITHITIZELNIL. EEEYI T—3%EETH
M6095 | ARE 7 A5 ERBIRMNITZ B first call | (&, EAEHNE LK F

XM<Y —X, B : QUICK. 1ERk : =3I

B ICEENIEEENTHEINTOETDT. TR CHEHIEE0N, 6



EEGIEER

REEE

CARLUAR—RE, BB DS ELLDERIZROAZEMELTERSN-2OTHY  BLROBRERDEENDREEN. F-EBELEEZEELTLSLDTEHYEE A,
Fl. ALR—FhOREHRE. HiE. RERFIL. ALKR—MERBEADEDOTHY . BRIOERLGLIZEESNSIGELAHYET . HH. RALR—RICEHIN =LA
SREL. JFEDOREWBEZTEHEVIRIATI2EDTEHYELT A BREICEHITIREAEIRERCEESOHHEEETHINSIIEMOLET,

s ALR—ME, B =ZESEAMEETELLHMLIFERENSDERICE ODVTERSN=LDTTH, ZOBHROEENE. REUERIITILOTEIHYEFRAL. &%
NMBEDERBEFITETSFICEY. BEICERLEHESEHBETLIEAHYETH. BZAENTOEFZESILOTEHYFEE A,

ASSEERVEFDOEFRESH. BEEN. RLR—MIEZESNTWAEMIESEICOVT,. BEREFEETHRERSIFTOIBEEAHYET . AZTEDRERERE
EQRERRIZDONTIE, B=E4 D R—LR— (http://www.okasan.co.jp/) & ZSRBLFEELY,

Hhigk B DERRETIR

BA:

OmEmiE. BAOEMERILIC. CABVWECFHASZEOERPIRIOABRPHENELGYET . ERBERIEIOZEZMICHT->TIE. HoMLH HEXEZH
DI ZHFFENRAETI (B LKEERRERVZOHTER) T AT LEEMASEFETIOABTE T RITEFRAWEE, TBENV LNV R TIRZHKIESN,

<HEEEHFOEHEDEEYIZONT>

HR BEHEAFFELAHOOEAFHEITICRLIBE(E. 15REI23,300M (FiAdH) D OEEEMENLZEFTT . MATHEREHFELTAITOSEICE, 1F/HIC
3,300/ (FtiAd) DOEEBEMENZEETT 2L, SHAEDIFHER/ LSS FAROEERHEEMEVNLET,

BE. ERUNOFEMIEFCEHOSEYICOVTIIHEEZNEEER A, SOIC HFREREUBLZEL T MAFLZOERE T IHRICE, OEREY
HHEITISLT, 188#H1=16,600M (FiidH) & LREL TRAERBEFHRMENIEZEFTT,

BB 2HI=>TIII £ - Bl IO FER. TIREMRECEITHRHDIHAINDABRE TR ITEFTA L ZE TEEVNEOV3ZX TIRFEESL,

<tz >

X DFTEERGIICE, FIERE (Bl x BE) (L. &K1.265% (FisdA) (FHHEEEA2,750MZ T EI/=15 5 (£2,750M (Fiid#) ) DFEEFHHENLEEFT,
EEL A RERE (L —#1.265% (FA#) DFEEFHHELGYETT . ERKRRAESZEFICEYBAVEGGRE BAR MDA ZEEZILNOWEEET,

SHEHRXOBHREIMEICIT, HEREISHL, &RK1375% (FirH) DFTEFHMENLEZEET NAEKRXOERNERE (EUIY) BEITIE. BEHROBALS LU
HOEBEMZELHARTLETS . COGE. HERZITHL. ROFHBEIVEEREIINEEA,

XNEREFDNERECH->TIE SNEERERTISEFICETAREFHHBLIVCAHLAREOMOMRENRAELFTT GLEIGIIZRLIFMEERADEIL. €0
B R OMIHKR, BERFICISCTRESNET DT, TOERHEEFZHONCOHEHI S LI TEFEA)  NERRZEEFICKYVBAWEGRIX BA
AN HELZINNEZEET,

HRE HKABS. EFKE, HBRE. THERS. ARESEFOEYICIIRMOEB I TRENSELLIEETNLHYET .

BRI BITEOCZOMDEDRE - MBERREDEILELVENLICET HNMTMOEILFICEY ., HEA LB T S LICF > TRENELSIEENLHYFET .

CF S EB/RRICOVTIE, ABBSOEEICL T, TARICAMELZSEDENTET S ELICE>TREANELIEETNNHYFT .

<fE#H>

EHEHEE-FTHLUEFICLY, FEHAEOEAMEIZLVBANEEGE L BARBDOAEES LW EEET,

EHIE. ERKE, XS, ABHS. THERS. BRBSEFOLEHICIIBEFMEROEHICL > TRENLELIETNNHYET,

EHFE RITERCEOMDEDRE - MBFIKREDOEELVENLICET HNHMEDNEILFICKY . BAHFMIEAEB TS LICI>TRENELET SEETNLHY.
F TEPHFOIBVDDEFLLEILNWTREOREF - IHNICIETARDEIBZFDOETNAHYES



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

-ERBEANRITT AEHFIE. ERRTEOBAICIYARMAEMEDORIELERENERSN ., FEIBLICH > TIRA LR F ORI PH XA DEIRENTHONHA RS
BHYET, =L BRASNLHEERITROARUFAEMEICKVELGY  F-SERERINLAHEELAHYFET,

<BARITEE>

EARTERZEZFRICEIVBANCEGS X BARMEOAEEILNWEETT  AARTERZPRBRET HRE. ROFEICI>TEHSNWIPR IR EHAREE
M, RSN HEETEEICRBRFEMA-EBEIYVELSINNET (ERT2E 2 0O % FF (B 5151) 48248 X 0.79685)

'1E|)kr;])l'flilfli~ ZEMHOBVERMBERTHYET A, RITRTHLIEAERFOERREDEBLFIZLY, TEAPLHFOIILLAF Y KIWTEASELDEE
NAHYFET

<ERftt BB T AR AT ALE (BRifatR) >

ERNTiE LIS AOFT RIS, HEREISHL, &ZKR1.10% (FiAd) (FHHEEEMN2,750MZE TE-155 (32,750 (FiA#) ) DB FHMENZEET,
BEMHBAEEEFICIYCBAVCLEGGS . BARMOAELSZINWEZEET  RABFEROLIFRFHEQTEARHAXDMBE TELCEFEHFICK
DEMABMED TEICKVEBENELDIEENDNHYFET . T N EETEHERAER. ABERGOLEHFICEVBRINELDIEETNLHYFET .

<E\EEFE>
REGEDERAAZHI-oTIE, MR LITHRESN-BERAZCRBIVEEET,
BHARICEECSHNVECER SHRAFHH (BHRAEHEICHL TRK3.85% (Fird))
REAMBICHABEMICCRIBULV-(ER ERBM (EREMEDOME ERLEITH L TRAFH2.254% (FidH))
MERICERISEVVECGER ERMERRKRE RERISERSN SELEMERCX L THRAK0.5%)
TOMOER - EEHM. AMAEFFOREICHNSFHN. BEELZNETREIISECNERFNDEELY  BRCEICERBEGYET . BEFRICTEBLK
BERNKET. REEAEZRASNSIPMEFICHCLTERYET DT, BHBT AN TEEEANEREEIDEELRAKTY ).,
REERE. BN OBKXCESFFOEMERICKRET OERTT OT, %AB5. FKE, HBHEE. FTHEHES. BRASFOLHICLL. AREANF IS
D& DEE L > TREMBENTET S LIEY BENELIEENAHYET,
BREERE HANFMEESFORITEEE NG, ZEAHFICHTIRIENMTVTODEEFEZORIESHL)DRE - MBREDELELVZENLIZET N EBEFMEDOE
EFICED. ARBANEMEEHFDOMRDOEE Lo TEEMEBNEET S EICKY BENELIEENAHYFET
LREHEHDFHHFOERADRKIER. SREFSNDIZENHYFET .

<{ERH3EI>

{EREGIICIE. MEREITHL ., &K1.265% (BiidH) (FHMEEMN2,750M% TE-1=5HE 132,750 (Bisd#)) DB FHH . EEESSVEFALEFHHE 2
EFT . F BTG5S, EFREICHTIEFE. BATDEHE. TRHRFEFCHAITIEMRBELIVCRENENEZEET RRARE (X, TEREDI0%LULT.
b\DBOOEHuJ:G)ﬁ_EbfLZ\%’CT EREEITIE, ZRANEDHIIMBEETHOEIMEIZITICENTES O HKIEDEBICKYRFRANEDELZ LRHEENELSS

ENDHYFT,

OBAKESFFADBREICIVEHBLRIE I HENEEIFTAHBWNGE IR ERITHTABVELABYET,
O2037FE12AETOM. EEEFAFMEREL T, RREBUINIZBRIFBHREICHR L T21% DA MBRMNRERINET,

fE =Stk =4t
ETHEMIRGIEE Eﬁi%a’%%ﬁ(ﬁﬁ)%%%
MARS: BRIEHFEHS, —RAEMZABAREBERERS. —REFAZAE-ESRELIGIXHS



FEHIZBFBRELKR—FDE

AUR—MF, FBAHEYVEER (SFC) DEE TICHAR=ER (FEMN) FRAFIZE>T, SFCITHESNHBEHREEIRER (P ICRESN 2D TYT . KLKR—HZ
I a6MLEhEXE=ZER(EMN BRABICEEVOLEYS,

KXERIZEIFTEALR—FDE

AUR—MIFZEEIMERLI-EDTHY . 1934 F KE IS FNEICE DGRA15a-6I SR ESN S K E T EHEAREROAICERESNIDOTYT  M=ZFE&H(E. X
@W;:B;T?ﬁﬁ%%‘ﬂiﬁb\f:&i KREREFEICHLIO—D—EHETOVELAALR—FTCERSNTVWAHMDFTEEEXUL, 7T—/\v 7T LAV EELTH
TLN=LET,

BHE. RKLR—FE, SEERVEFOHEENFAITHELBMNELTRELTESYEY .

EBIT. ALR—FD7FIVRMIKETEBELTOEN =0 KBS —F - 7FURLELTEFINTEST . ERELALTEYFERA T, YT FHIRNME, 7—
NI G F IS OEBEDBEZRBETEOYER A LI=MoT, Y7 FHIAME KESRBHHEE (FINRA) R OBRAOARTIEHYER A,

Z DD (CE 1 DAL R—DE:

AUR—FISREFEBDOREDOAHAZBMELTEY . REBFEEMELZLDTREHYFEE A,

ALR—tDOZBEERL. BHOREIRVZEZEEL. FREDES. RARVIL—IILEDBERERZ(THAREELNHIEITTRETILENHYET,

I IZ LTI, ALR—rOERAIEERELLIIRACEI>TELONTEYFET  ALR—FE BAHPRT. FRAEETHENERITRLEY. M=ZEEFICROADE
BOSMEDRAOMENERENIEOHIEICE TIERPEREICH T H8H. FRAEEZEMELELOTEHYFEA,

XALR—ME, B ZEHARITT DD TT . ALR—OEFEREZAHITREL. TOBMVINAZRE O TR TEALR—MERE  BH. BEMTH5EEELFT,

(20201 A &ET)



