RS OHR

) (ANTEE= YA NESN ek

REHERITIHMAICHUT.ZR/BRICEIDIEIADEVHEHE

(=2 = EANTN

wEMRS AR TR 7S
kubotani@nli-research.co.jp

NLI International Inc. CG&

1452y

BOIRERSNICAKEDHRBREE KE
DNEEITSEBEICHITHEADZRITD
BE[CROTRELTREL TS LR
LTV 2. E5(C ERRRFIEEEDS
EDEE ClEFFIDRENE L THOT
BHERICR O TR IDBERDEFDHRE
ZmUTWVD,

Ea— - Ub—FOMRHEE Tl KE
HEEJIDEBBICDOWVTIIEEICKE
BEEICOEEIGFNEREEE N
66%.[EYTE D 64% ERELLEDT
WBENTRZOZFEEE](55%) . %
B7RF1(53%) £t TWOD [EZxR 1],

HRFABEDBRZESSICHDE IHT
DHFIC KO TCRIENAELTRELCLD
CEPDN D EERZHFEDT3%NIR
1RZE) |72 [FEBICKESRIE ] SR TL

DDLU HMEZHECTIFZTDEG(E
EBMT%ICEBFD. T [NEBR]DH
B CIF BCHMEZR/HED67%ICHU
TRERIFETCE23% EE2TVD,
— R BIRF [T O EYHE]S
EKFHGIC KD BEEN 1HIICEEE D
TW2IEB[FHD DD, tHimAE A
REUCNMIEEDFI T BENRIE 27 %K
AV MTHEOTVS,
CDELOBFFHTRER. HFE TS
BICIIFBICKELHRE] EDOBES AN
BFHZBIHIEEE [EYFE]IE
BEEAE | [MBAFIOIEBLEOT
BO.INHBDIEETIFERMICBRIRT
DIIHHKDONTVNDESTA KD,
ERIC[EYHE]BRETIE K Tl
FESNOMERBERECHDIAEAAN

[M=R1KREHDEEY RE

A Ea— U —FEUI—(CLD19F9A3~ 15HBE. BRHEE9,895 N MR HFE DB IE FRER IR HMB T DO TR

& Ea—UY—F I —KD v BRI TP ER
I5E

[FERICAEEE ] EDEEEIS (%)

SERIMTRE  OSHNETNE  WEEEOTE
EpRaE 66 77 51 26
ZYhE 64 61 68 7
RZEDFERE 55 65 43 22
TR 53 52 54 2
URZEE) 48 73 17 56
rEmsE 44 66 19 47
ANEER 43 62 21 41
THBE 43 23 67 44
>0 39 36 41 5
4Z=R 26 36 14 22
RERDERKES 25 34 14 20

[MF2] ERERIRICH T BT OEFE

FE1— UY—F eI —ICLDT19FIA3~15HAR

B —UY—F Y — KDyt B PTER

BROBETEEN BROBECH
gt BHH AFqT,  BME g0 gt
B XF Ak RERRO  EXR
NETHEV W @rant  TOISL
21K 41 6 35 28 30 59
SHEHMAE 70 1 59 16 13 30
SERERZHF 17 2 15 38 44 83

NRADHEREPHBIEORE(CHL
CHREREQLREPOESE FEDT
Bhs B DSA IS AR 7Z B SR DEE
NEXF CHRIZS BN H D FERE
—TEDHRZ EIFTND,
BHOLBFBICKRELEEIEDER
HC—HUCWCTH. HMTULHBEIRT
ERRZEER CEDLFRSEVHIZ
(F TEEEGB|ICREUTIIaBERDIC
OICHERH (CHUCEMD5IEN T %=
KODHRIF SHEZBOTHRREGEINT
WaHBDD. EEERBICEERICEET
DERRREIENFEICHITEDER I
FIDHRICLDOTCAREFEVD DD,
HMEXFHEDIO%DERE & R
FEFOBEETIEFEVEEELE—
A RERZHEDEI%DBFDEE
Thd|EEEURINEK2].
FEEERZHEDECH.EREE
RIRZEDKDICKIRTDDNICDOVNT
F RN EEBRRZHIEDEDRT
DA\ T 7 DR EREZZFITHEE
EIEN38%LEFOCTVBHDICHUT B
BHRIRZ O U BB D ME— DR
RIEHECEOC. B—DERTOTSA
CUCERERRZRTEIDMEBAT T
7 DA — - FTILDZHFH44% EER
LCWWB. DI EEERIRHIZICH T
DEERIFHEDEZADH KA TIFEN
EERBIEDD,
INFCTHEKLDITKENEEIDFE
BIREDIEA [ FHHFEIC KO TS
NCWV 2. X BUHRE D HECH. R
EDEECIERDEENHSNTH
D. Z<LDOERDMNS IS CHRZRE
FBHIEFEGZGTIELED D,

NLI Research Institute REPORT March 2020 | 03



