2023%058088%1T AIFHIL/R— b

AR A NRIT j(ﬂ] 2‘; 91 bﬁ‘ﬁ:

il

j(* D%'b‘ Daiwa Next Bank Daiwa Institute of Research
(AISEFAI)
P AIBERMID—FETH DM FEZZ AL\
sHI
14 A5eDALRE T A BBEHEOTAEITVETD,
FRCAWBSDITETILADA > TV
KEIL BRI F—5EUT, BABL— ROBRF—2

Ao
v | X | O

KECFICDNT

g P

O - - - HHEEEAFCHUTLO%M LD ERNFEENS,

Y - - MRS LT AL.0%~1.0%DEIENTHET B
FEEN B,

* - HHEENFECH U TALO%Y O TEN TSNS,

PEEOBREFREDT—FZFIAL
SN

AR, INB5OF—YZ2EE(CEERN
515 A%DRE#Ez TR Uz LT,
BN/ T A - X« A LR
DEMATONFBEEDHEAENEEE
DIEAZRADE S ZIRRUE T,

* UR TRV Y- (ICKDEH,
%2023F05H05HKFR(ICHITDFAIT
HD. FEROMRZRILT D2EDTIEHD
DFEEA.

[(SHDAUR T Y K]

AIDBINT T DREERTAILDINR Ty b (BEDHEH>
ahELEIS) (. H:20%. KKJL:80%TT,
UTFDURYD - US—2ICKDEIFEND/INTA—Y
SAMEARERD/I AT Y MEITRITUTVET,

DXL, BE3rBEOZFBEDEFEIDERLT
WET, UF—23 15BFEOAIBEFRIICEDL<LA
BIOHOLUORBEDIy AEHEEEMIDBERLUT
LWET,

80%




HEER

FIRAFI CDNT

- )Ry NERFEE & UTHSRANSNIZEHERRES JONEERREE . RAE U THERNTETEA. PO
7159 PRBHISNDIHE(E. Bl SICHRREFENVWEREITEITN. SHAAEOHRENFHRZERANZUET,

1286, AERREDHZHEFENSNITIZEE. ATEMESE CHhEFENFH Rz AN ZUEY GIETEMEE(CE5]
SHEHBAAROENZBEARNCLET) . T, HEEREEOHFZTEFENNITHEE. /ATy NERFES
EUTABICEAANSNIEAEREESAOBBEFOERA (. SFEARCHERLUTRIRDFET (HEMEERICD
SHEEARCER LU CEEEFZERNZUET) .

« AIFRIE) (R Y BT EHSNTZEBROERER Z SR TR THAANWZES CEZFREUTVET,
IRy NEBFAE DS 5—EhBEDEMREZ PO ZEITHREN T DHS(CE. TORICTTFESZE,

FHEHEF(CEDATEMARIBSRAANT R S EIESOEBEEFIDERICDONT

- )Ry NERFEE & UTHRANSNIZHERRENOEEEF DEA (. STEAR(CHE U TR<RZDFET (M
EHFRER (COETHEAR(SHER LU CEFEHZERALCZULET) .

NEFEEDOTBEEA

[RFEES (BR) 1 (& [ (k) KIRO XA NMRIT] ZFIBIRITE IRITREBEE LT, [FBEOZAN] BLUY

[NEAEBEE|] ZRE &9 DZNDOMHEDENZITVET .

- HEFER(CITARBEEIRINGDET ., ABEBOZHICKID. BZITIRDONEDOMIREREN . HYNETERTE
ABFDIA MAHAREEEZ TOD (AER—XTRAENERD) URINHDET,

- HNETER(FTESRROIRI T,

« KFEIROZ SO ERFEESOAROmS (FADDYVA 2T HI2N) ZHIFEDREADOBEEE NATHIAWEE
1TET, BB, HOHMUDHESBREETOEZMFZ LU TCWEE<BENSDET,

[(HNETFEFEE | DIVRUIISAANGEN DA —BEODHEZBFEEORADIRDBX(CRDFT, H. [HES
BEE] DIRUE FAIELT, (1) CAAZEDOARIGESOBADIRS (XD —TH—EX(CLDEDZES
HET) £2lF Q)TARANGEN DA BEOHEEHIFEEOEADIRDE X (CBEDET,

- HNETEFEEDOHTEANICEILS. KBS (CHBVWTHEZEFT IED. HEZBEEEDILRE UDE. KFEES(C
BVWTHEZETFEHN T IEDBEL — MMIE. RTIL Y R (KRB IZDFiE&A508%. 1% RLblzhFiEsKl
M) MEFENTHET,

AIFRICHHO S EBEER

« AIDFANIIN T A =X > RADBEKXRCZRLET DEDT(EHDFEA. /\AT v NEFFEEAITZ 558 (AO—X)
ANDBFEANE. BESFTHEOHIETEFETITO TIZEL,

« AIFAILR— MMCEKDTIRE I DBEMRDIEHEEZIALU TEDEIN,. ZOHEENE. TSI RORREEER
SETDREDTIEHDFERA. BRNLBBRMNECULEDRE. BXBRENELR— MCKDIEHEN D ER(ICK IR
SNRWNBENSBDET, e, BILR— MOIRBICDWNTIE, BE - hEIT DI ENBDET. BLR— hDF|
BICL>TEUZWLWHRBEEICDVWTE., —IEFZEBVEFA.

- AIFRILR— BT KD TR T DIERICE T DEFIETDMDINIAEIESE —IODER (X, KFIRT X MBITEE
(FARIBIACIRBUE T . BESFHEARMRIR MRITEZEAIRADHFER . 8. R, R, BN, BK
WESICRDIRVEIREZITOICEEFTEEF A

o RIIRO A MRITEZ(EIARIHBADOEFIOEMICLDEFR L. AIFALR— MY RI DIEHREREALT. AL
MR—BEEEARD-EXREEBEN(CRA—DY—EXZPBEXZIHRIDICEETEEFRA. BSELEFE=EZL
T. AIFHEILR— MR BIRIROEE L (3B 2 E =B (CIRMH I DITAEFZITOILETEE A



