RAOMD 208 ABOERE, KERET

12B6R(CRERINZ11A D OXRERFETICEL
N EEREEFIDERAEEIRTALLL26.6 75 A
1BE. 187 AMBIEELVOERIOMIG F8% L0
D, 2019F 1 ALEEDOS WMBUERDEU, 9~
10BATRONIEK R FEEERHDOAN A+
DRENCED. BBNEESFETA. 130 AERMEX
FUIN, ENZBFVTH20H NZBX 2RV TY,
10ADEREHLRRMEORIALL12.875 A8
M515.675 AEIC EAEBIEENFEUL.

FIo. REZR(F3.5%E10HD3.6% MK TU.
HI50ENDDIEIKEETOIOR LMV ELIZ,

R b2 12ADENMFITFIFERZEDA

KEDERFRRE DS THHFOMC  (RIEFH
NHEMIHEESR) TE 7HLRE3EERL T
REFOSIETFMTEONTERLUL, UM 12
H10. 11BEDREIFOMCT (&, B3R
BB ZZITENMF T HFIRESNSRELTT.

RIS TE. ERAMETRRE(CRAKME LR
I KEFFIEDELSE (MEETE) U
FUI,

RO hR® SSBEMELGIEWVWEINGL

. SEIORAFET TREOR [N EAREIC
BIRCENMOTOSEETEEWINEVNLSTT,
KISM (BTFAIRIADMRR) SRR,
11RCEFRIEEE, FFERISEREE(CI0H LD TEL.
RS FEIEEUINRDIEVIKEE(CEBFEDELUIZ, KA
BB OITHOEEAERMIARLTT . 10, 11
HOFOMCTENENRKEDKREDRSCEILT
EDLSBRBLZRINNNERINET,

CSEEN

2019412H9H

KERERHR, FITIFRXDA

1 : RIFRFEAPPIBAEBERFER
HBR : 20064£18~2019%F 118, AR

%
1 (%) (1,000A) 600
10 400
9 200
8 0
7 -200
6 -400
5 -600
n — e ae . -800
s 3 2 2250 R 2400 A LR )
M e ) 1,000
2006 2008 2010 2012 2014 2016 2018 ()

({EFf) Bloomberg&hEFtd 7ty bR X MERK

B2 : KISMZEREBHELL
HARS : 1998418 ~20194 118, AR
Gl

60
55
50

45

40

SRARIRH
— BUEESITUREE

35 =
FEERLER SRS

30

1998 2001 2004 2007 2010 2013 2016 2(251!59)

(HF) BloombergT —4&hEFFRT7 7y MR X > MERK
12A11H

soll 122138
N 155175

KRERMBERFER
KR EE (118)
KILTEAEERRER (118)

HERI, IRERIRICRI S EFMORAZ BN THNTZY NRRIAD MMERUILCEZER T, IREEFZRNELE

NOAURA

BHR7EybRIALE

BRTEHDFE A, HERITISEMOHEE ISR EOREO_ LR ELF T EEZREIDENTEDDERA. HERHIEFRT
EBPEEABNBBEMCEIVTERL THEDEF I [FIROIEMEE. TEMZRIEI LD TEHDFEA. HERIORSNEBREQ.
LERERRBIREOSHORAF THD. BAIOEBERUICEEINDBNHDET, B8, HERROVNRINTEIEROEEINE
ZRERBRVWARSEI 25D TEHDER A IREICHTIRER BERCE S TTHIRIREBLOIBFENWVLET . IRESFEOSHA

HBIoTE BT LDBELLFIIRERETHAE CHERRESE) ONTLBITHROSX. CHS TITHRKILEEL,




	スライド番号 1

