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=t [523] 67.9 12.8 8.2 6.5 3.8 3.4 2.3 2.9 1.0 2.5 24.7
201% [197] 58.4 6.1 9.1 4.6 6.1 8.6 7.1 2.5 0.5 3.0 32.0
£ (301t [189] 65.6 11.6 6.3 4.8 6.3 7.9 6.3 2.1 4.8 1.1 30.2
& 404t [199] 70.4 11.1 13.1 8.5 5.5 5.5 5.5 4.5 1.5 1.5 23.6
Al 501t [223] 75.8 8.5 10.3 11.2 5.4 1.8 1.8 1.3 1.3 1.8 17.5
601t [228] 78.9 14.5 12.7 9.2 3.1 2.2 0.9 3.5 0.9 1.8 15.8
B0t [98] 61.2 7.1 11.2 5.1 7.1 11.2 10.2 2.0 1.0 2.0 29.6
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5048 [111] 73.0 9.9 5.4 9.9 5.4 1.8 - 0.9 - 1.8 18.0
601 [116] 74.1 16.4 12.9 7.8 2.6 0.9 - 4.3 1.7 3.4 19.8
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Al [504% [235] 59.6 41.7 16.2 55 4.3 4.7 2.6 1.7 1.3 3.0 18.7
604t [89] 37.1 13.5 14.6 10.1 5.6 3.4 2.2 3.4 7.9 7.9
BiE20% [115] 51.3 29.6 13.9 13.9 13.9 7.0 13.0 8.7 7.8 2.6 20.0
B 4301t [105] 66.7 18.1 13.3 10.5 3.8 7.6 1.9 1.0 1.9 14.3
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& 2048 [124] 36.3 29.8 10.5 12.9 14.5 7.3 10.5 4.0 1.6 0.8
7l 301K [108] 50.9 38.0 13.9 6.5 7.4 6.5 2.8 3.7 0.9 3.7 23.1
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5048 [114] 44.7 37.7 13.2 7.0 7.0 3.5 3.5 - 1.8 1.8 25.4
6048 [36] 66.7 44.4 13.9 16.7 11.1 8.3 2.8 5.6 2.8 8.3 11.1
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401 [117] 70.9 36.8 20.5 24.8 8.5 7.7 2.6
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Al 501t [223] 39.0 31.8 18.8 6.3 0.9 0.4 2.7
601% [228] 45.2 20.2 20.2 8.3 0.9 1.8 3.5
BE204% [98] 44.9 30.6 15.3 7.1 - 1.0 1.0
B304t [93] 33.3 31.2 15.1 16.1 1.1 2.2 1.1
BHE404% [98] 40.8 19.4 16.3 16.3 5.1 - 2.0
¢_$ B504% [112] 39.3 32.1 17.0 8.9 - - 2.7
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B “YRTFTIVERS” OFHEIL. BRTENALNLL, FE&AITIIE0OKTELY,

Q24.5%<Ix. BADT VN EARE) DR EHM R (L Y—HR) (FHYRTFITIGHZLZERBOETH, (SA)

N= YT+ HRTFITIL

- 0% 20% 40% 60% 80% 100% tlELE.l\a_E.I. &IEIE\*)UL\_E-I-
| £ 1k [1099] m 32.6 2hos 64.7 2.7
(151 Bt [539] 32.3 2hos 65.1 2.6
ZfE  [560] 3é,g 2405 64.3 2.9

[£F#5] 208 [218] 33.0 k.1 05 62.4 4.6
301X [204] 324 1fo1.0 65.7 2.0

40t [213] 34.7 dlvo.o 63.4 1.9

50X [231] 35.9 17 62.3 1.7

60X [233] 27.0 B.g o4 69.5 3.4

(- &1 B 2008 [106] 30.2 44| 0.9 64.2 5.7
B304t  [100] 38.0 [[1.0 61.0 1.0

Bi40¢¢  [103] 33.0 [[1.0 66.0 1.0

Bis5068  [116] 33.6 b6 63.8 2.6

B0k [114] 212 b6 70.2 2.6

w2048 [112] 35.7 B.6 60.7 3.6

3048 [104] 26.9 1H1.0 70.2 2.9

a0k [110] 36.4 1B0.9 60.9 2.7

w50k [115] 38.3 dlo 60.9 0.9

60t  [119] 26.9 B.4 0.8 68.9 4.2

B XTFTIVE BELELNENZIE  OEBLELEBVRAL OEELANENRIE OHRTFIILE

HEFERS HYRATFIILGEG
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B[ HRTFIILLBEGEERS1£29.6%., [EBEOMEVZIEHRATFITILERSIDLLANEFEDLER“YRTFITILERS"E71.0%,

“BbHELV134.0%, TEBLEENZ ALY ](E25.0%,

B “YRTFTIVERS” OFHEIL. BRTENALNLL, FkAI TIT20K T B LY BIELMER,

Q24.5%<Ix. BADT VN EARE) DR EHM R (L Y—HR) (FHYRTFITIGHZLZERBOETH, (SA)

N= ﬁx;—j—?_‘» YRTFT I
0% 20% 60% 80% 100% t:EnE.lxj_E'I' &E\btl'\_g.l-
| £ K [1087] 250 b9 10 71.0 4.0|
[t£5] Bt [538] 255 oz 71.4 3.2
Lt [549] 724.6 Bg|13 70.7 4.7
[£F#7] 20X [253] 31.2 [4.7]]1.2 62.8 5.9
30t [230] _23.9 117 72.6 3.5
401X  [248] _ 238 1b0.4 74.2 2.0
501  [260] 223 B.fos 73.8 3.8
60t  [96] 219 Jad1o0 72.9 5.2
(-] B0 [121] 29.8 B.3 25 64.5 5.8
B30t [115] qi90.9 75.7 1.7
Bit406t  [118] 5 72.0 2.5
Bis50t  [127] : 74.0 3.1
Bi4601X  [57] B 70.2 1.8
ZiE20k  [132] 61.4 6.1
ZiE3ok  [115] 2.6 69.6 5.2
40X [130] 0lso.8 76.2 1.5
501t [133] 0|15 73.7 4.5
60t  [39] 2.6 76.9 10.3
B ZXTFTIVE BELELNENZIE  OEBLELEBVRAL OEELNENRIE  OYRTFIILE
BEEEERS YRTFILGEE -bhhoEn YRTFIIGESE HHEEZERDLEN
ZERS FER DAL

79 Mitsubishi UFJ Research and Consulting

(®) MUFG



3-25. BAD SN (BAR) RERBIEFRELARTHRTFIIIGHRELEESIMN-[EE]

B (R EYYRTFIILGEEFEERS1£19.6%., [EBOMNENZIEMKEIY Y RTFIILERS ID31L.1%EEHER"FRXEYY R TF
TILERS(£50.7%, “BHilV (£4.5%, [EELEBLVZAELNIE44.8%%F LD,

B “HRTFTIVERD” OFFHEIL. KELYBHTRKELEES,

Q25.5% =13, BADT S VN BEAE) DRERG (L HF—HE) X, BRE ERXTHRTFINGRELEBNETH, (SA)

BRAREYHYRTFT BREYHFRTFHT

N= 0% 20% 40% 60% 80% 100% JLEBRS—Et JLEBRWIELN—ET
| £tk [1099] 44.8 B4 08 50.7 45
(1511 Bt [539] 201 b1 0.7 55.1 4.8
ziE  [560] 293 B.4/0.9 46.4 4.3
[5F#] 204%  [218] 436 [5.5]]0.9 50.0 6.4
304X [204] 1 2805 52.9 2.9
4068 [213] 146 bdos 52.1 3.3
501¢  [231] 281 52 0.4 46.3 5.6
601t [233] 43.3 b6lL7 52.4 4.3
[1%-F#n] HE208  [106] 377 [5.7]| 0.9 55.7 6.6
B304 [100] 250 [[1.0 54.0 1.0
Bi40¢¢  [103] 35.9 [4.9]]1.0 58.3 5.8
BiE501¢  [116] a0 [78] 09 47.4 8.6
BiE60ft  [114] 377 Th 60.5 1.8
20k [112] 491 [5.4]| 0.9 44.6 6.3
304 [104] 43.3 4.8 51.9 4.8
401X [110] i) 52.7 dlo 46.4 0.9
5048 [115] 52.2 2.6 45.2 2.6
witeoft  [119] 487 B4 34 44.5 6.7
WK &Y BELOMENZIE OELLEENZAL DELLMENZI(E DRk &Y
YRFFINE  BREYFRTFFINE  HhdED Bk EYPRTFFINE  HRFFIIE
WEEERS WREEES AL EBHE WELEBHEN
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B RV RTFIILGEEFEERS 1E23.5%, [EBEOoMNENZIEMKXEY Y RTFIILERS ID3B5.9%FEHE“BRXEYYRTF
TILEERS(£59.3%, “BHilV (£5.9%, [EE5EHLVZAELVIE34.8%EF LD,

B “YRTFTILERS” OFHEIL. BRTENALNLL, FE&AITII60K TESD,

Q25.5% =13, BADT S VN BEAE) DRERG (L HF—HE) X, BRE ERXTHRTFINGRELEBNETH, (SA)

BRAREYHRTFT BREYHFRTFHT

N= 0% 20% 60% 80% 100% JLEBRS—Et JLEBRDLN—ET
| £ {k [1087] 34.8 [5.0[| 0.9 59.3 5.9
RN St [538] 335 l6.3]|1.1 59.1 7.4
ziE  [549] 36.1 B.4 0.7 59.6 4.4
[5F#] 204X [253] 35.6 ldlo.s 59.7 4.7
304X [230] 26 la.g]| 0.9 61.7 5.7
40X [248] 375 [5.2]]1.2 56.0 6.5
504%  [260] 315 |5.8]|0.8 61.9 6.5
60tk [96] 396 5.2]| 1.0 54.2 6.3
[1%-Fhn] B0 [121] 34.7 [5.0] 1.7 58.7 6.6
B304k [115] 252 lad]0.9 69.6 5.2
Bita08  [118] 207 |6.8] 0.8 51.7 7.6
Bisoik  [127] 26.0 [ 87 [|16 63.8 10.2
Biteort  [57] IR 291 (70 43.9 7.0
L0t [132] 36.4 B.( 60.6 3.0
304 [115] 200 [5.2]]0.9 53.9 6.1
#it40ft  [130] 346 BdlL5 60.0 5.4
#ZHB0H  [133] 36.8 X 60.2 3.0
w60t  [39] és.e 2626 69.2 5.1
WERKKY BEELNEVRIE OLELEEVARELY OEEEMENRIR ORRK &Y
YRTFIINE  BERKYFRTFIIEGE  -HhsEN KLYV RTFIING  HRTFIIE
HE=EES HE=EES HEEEREDIN ECRY el oYY A

81 Mitsubishi UFJ Research and Consulting

(®) MUFG



3-26. A—IILARA v\ ER B DBEAER-[EE]

B TEEALZLNM30.8%, [EELMENRIXEBALIZLN40.9%EEHE-EBAEREIL71.8%, FEAEREZFI(IS.7%., [EELEBNAL
Lo inEELV1H22.5%,

B BAEREBEIRMELIYBETIYEL, FiEnhlTIE. SORTHEXIIZESD,

Q26. BAMOK EHHE AL TARTHES Nfz RERR (UT. A=A R U Or AV BB HGH% . BHOrS A THRFIBAS NHELIS | HETZFEEAL F2LEBNET A, (SA)
BAER FBEAE

N= 0% 20% 40% 60% 80% 100% %— — §-|- ﬁ'—] %— — E

| 2 & (1099 XD 225  bhal 71.8 5.7|
iR ] Bt [539] 208  2P30 74.0 5.2
it [560] 221 Bda2  69.6 6.3

[ #5] 204%  [218] 220 h§oo 743 3.7
304X [204] 245 bdl15 71.1 4.4

40 [213] 216 1.bal 72.3 6.1

501% [231] 255 B.4 43 66.7 7.8

601 [233] 189 a3 74.7 6.4

[t4- 8] Bi4201%  [106] 226 B4pLo 717 5.7
B308  [100] 50 [po 730 2.0

Bits0t  [103] | 175 1load 76.7 5.8

Bisot  [116] 190 4952 71.6 9.5

B0tk [114] 20.2 B0.9 77.2 2.6

20k [112] B8 76.8 1.8

430X [104] 24.0 [5.8]1.0 69.2 6.7
ZiE0rt  [110] 255 blae 68.2 6.4

Z 508 [115] 322 b635 61.7 6.1

604 [119] 176 Ph7o 723 101

BEALILY BEELHENZIE OFLBLEBNZELY ofFfbEohENnAIE oBALEGL
BEALT=LN HHBELY BEALT=<%0 @ MUFG
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B TEEALZLN29.8%, TEELMENRIXEBALIZLN40.4%EEHE-EBAEREIL70.2%, FEAEREZ(IS.1%, [EEL5EBNVAL

LM s 1E24.7%,

B BAEREBERIRELIYBETIYEL, FiEnhlTIE. 20K THEXHIIZED,

Q26. BAHDKREHRMERANTEATHESNREHB(UT I —ILA M O U EHRNSHER,. BZord A TLRFEIBARSNEELIG . HETIFEAL FzLERBNET A (SA)

BAER FBAE
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£ (& [1087]
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Z  [549]

[£F#7] 206X [253]

30t [230]

40X [248]

501X [260]

601X  [96]

(M- F@r] B0 [121]

B30t [115]

Bi4068  [118]

Bis50t  [127]

Bieott  [57]

20X [132]

30X [115]

40X [130]

501X [133]
60X  [39] i

20% 40% 60% 80% 100% %_E-i- rﬁ]%_g
247  BAls  70.2 5.1|
24.2 2P11 72.7 3.2

3 Bdee 678 6.9
26.5 a7 ba 66.4 7.1
39 1J70.9 73.5 2.6
50 BBpo 702 48
238 B&ho  70.8 5.4
240 Bip1 70.8 5.2
24.0 2555 71.1 5.0
252 4o 73.9 0.9
271 25117 68.6 4.2

| 213 2408 756 3.1
22.8 B 75.4 1.8

28.8 [6.8] .3 62.1 9.1
226 2617 73.0 4.3
231 Bip3 715 5.4
263 lag 3.0 66.2 7.5
256 [5.1] 5.1 64.1 10.3
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=z
[=]
7050

FIER-[5E]

B HHEZZFEH-BAEAEAG. TREFPRD. SRHE. H#8135.9%0 T TER, BRETHLHEADIERE. 5Fii117.2%5

<o

N=F—LASRA Do N\ ERGDOEAERE

Q27.HEAL =L\ BEZ DERITEATTH, (FA->MA)
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FHENAVRAR BAR
BREMNKL, FBHH LN

W IEfAE ., aR/ 8k

FEEMND

EFRIEZM, BALDOTLIDDL
MHENH S
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Z D
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3-27. A—ILARAV O\ ER B OEAERER-[44]

B HRHEIZZFEOH-BAERERZ. [RELAR. EMHE. 58129.4%H T, TEoTHI=L., HLTH=0V]11.0%, [TH12 X

BAILH KLV 110.9% D3 E<,

B TR BRETHLSI_EADIEFE. 1M 1E3.4%E., EFIEBTIEALY,

N=F—LASRA Do N\ ERGDOEAERE

Q27.HEAL =L\ BEZ DERITEATTH, (FA->MA)
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BoTHEWL. EHLTHRZL
THAL A2 LD KLY

mAtE, XX, KRFLT D

S ik v s i QAW N A

E®ETED

FELHMDL

Ry

AR, BRETHLHIEANDIEEE. 5Tl
YRATFITIVEND
BAO~NDIHEE, ALY avIzLi=
ELTL ERARN. HEER

WEZHD

BREMNED RMH LN
FHAE. NI ABARK
MEMNH S

BREZMD BALPTLDNG

Joora. Hai0sanEE
Z Dt
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B[O/ (F—H—R-FT—HRIE—F) [@T7viav#E (FR. NJLEE) JIX3,0008EZRILEKHEINS~6EEEHDD,
B ERLTEMEFD (Q/\vT -8\ 0/899-1) 29 9%F) I@#H (2 2—X) 11X, 13,000~5,0005 ZERILEKE 1D RE S UMESE T (31
~36%), £t=. [OXRRI[DE+# 4. 3,000~5,0005 ER)LEKFH IMIENFTERE LD,

sz__)l/},rr:,r’:)‘v/ V/i%;ﬁ:dﬂﬁ]\%‘lﬂ% Q28 A=A FA o Dv U ERBEBATHEL T, Y EBFELWMERTIELGS G WTT D, ENENICOVTEEAZLLZSLY, (%SA)

- 7 BiLEZRL
- 0% 20% 40% 60% 80% 100%
OBt [789] 45.0 5 Tlo.9
. il
QM (F—H—R-F—RILE—%) [789] 6 0.6 6 1.1
AR AASI VAV EUER/E DRV 9.9 - 3.9|1.0
@¥(>2—X)  [789] 3.6 Th.3
@KH& [789] 4 8.6 6.0 B1.6
@®@T77viavE (FR N)LLE)  [789] 6.8 0.0 14
1.4-(0.4
1.3 0.1
@FDH  [789] o 3.3 96.5

m3,000 k% ®3000 ~ ®5000 ~ 210,000~  ©30,000~ 0100,000 LA E OFEZY
5000 &  10,000FK# 30,000Ki#H 100,000 ki
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B [Q/IM(F—H—R-F—RILE—F) I[@T7viarv#E (FR. NLEE) JIX3,000/\—YKiE 16 ~TEEEHH D, T-. [BDXK
AR) [(DEA]4H73,000/\—Y kK@ INSE|E EFLZ LMK ®,
BB LTEMETED (/T -8\ 0/1899-1)299F) II@#H (2 2—X) 14, 3,000/ \—Y K 1H4E|E TREMEFH.
[3,000~5,000/\—YXKi&E |H3ZENFERELHDD,
Q28 A=A P o Dw NV ERREBATEHEL T, FYEZFELWMEEFIELS S WTT D, ZNENITDNDNTEEZLZEL, (BSA)
£k B N\—Y
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N=F—LASRA Do N\ ERGDOEAERE
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@#t (> 2—X)

OKAR
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B BEHEIEEEEO-EBAEOERXMER. §TF51030.2%TRHZ L, LT, TRELL23.8%. TEIMEOLDEFEHEL, 3
B EAEFHAEL19.0% &85,

B [EARHMSEEL, BARSSICEBRAZL11E4.8%,

N=A— LA RA S BB B DI ASHE Q29.BBEAL =< W HBEZ DERAITFEATT N, (FA->MA)

0% 20% 40% 60% 80%

& . EIED 30.2
BEAELN 23.8
FMMEDLDEEHZL ERFBEEHIL 19.0

KUZADLDWEMN T2

BAMERL, BARS GICEERAEL
2!

= 2 £ [N=63]
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B EHEZEEEO-ERBAEREBEAIINMER. S TE51027.3%TRLZL, UT. . E8HDL0EFEHEL, 2R IEEHAEL ]
21.8%. MAEZN16.4%, TRICABEDHEMNOT-112.7% <,

B TEARHAEEL, BARZSICEBRAZL1E3.6%,

sz__}b)(,rr:,rs/:)_vl {yii&llﬁqo)alaﬁgkﬁﬁ% ng,ﬁﬁﬂb =R WEBBADERHIFZATT D, (FA->MA)

0% 20% 40% 60% 80%

. mIES 273
BYEOIDEEDLLGL EREZEDIL 21.8
WEMNE 16.4
KUZADLDAEMoT= 12.7

BARMEL, BARS S (CEBRAZ L |l 3.6

FDith 18.2

m £ {K[N=55]

TR
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3-30. EAREDA —ILAMRA o Dv N\ EB S ORREGE~NDSMER-[5Z]

B ‘SMERHY (ToTHEVN+ELELNEVNZILITOTH=LY)[£58.9%, “SMEMRZL"1E13.3%, [EBSEENZLELV ML A
27.8%,

B ‘SMERHY (X. BATRKELELARSNAL,
FE A TIE, 60X TEL. 20~301t. 50X TR HIIZ{E D,

Q0.4 —ILA M v Ov NV BB EDRREIEEMN, §&, BBord 4 THRESNDELEL . HEFTo THEZLERBWET M, (SA)

SMER SmEM

N= 0% 20% 40% 60% 80% 100% % |,) — E-i- 7"-;[’_ g
| 2 [109] IR 278 [5.8] 7.5 58.9 13.3|
CiERN] Bt [539] 29.3 [5.2] 6.9 58.6 12.1
= [560] 26.4 [6.4] 8.0 59.1 14.5
(£ #5] 2048 [218] 33.5 [6.4] 6.0 54.1 12.4
301 [204] 29.9 [74] 83 54.4 15.7
40t [213] 24.9 | 85 [ 5.6 61.0 14.1
50¢% [231] 316 B.d 8.7 55.8 12.6
601X [233] 197 B.4 8.6 68.2 12.0
[ @] 220t  [106] PR . 368 [ 75]54 50.0  13.2
Bi304€  [100] 31.0 [70] 80 54.0 15.0
Big40¢€  [103] 243 | 78] 54 62.1 13.6
M504 [116] 284 195 60.3 112
B0tk [114] 263 b.$5. 65.8 7.9
208 [112] 304 |54l 63 58.0  11.6
301X [104] 28.8 |7.7] 87 54.8 16.3
401t [110] 255 | 91 |58 60.0 14.5
50k [115] 34.8 le.1] 7.8 51.3 13.9
#i60ft  [119] 34 hJiis 706 16.0

BITOTHI=LY BEBLNENZIE OEBLEENZELY OELELNEVNRIE OITAMENERS
1THoTHTI=LY oY\ YA R TOEWNERS @ MUFG
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B “‘SMERSHY” AT THIL+ELLMEVNAETOTHIZLY) [£67.5%, “SMEMEL"(E8.3%, [EBLHELNRLELN -HA LA A

24.2%.,

B SMERDY” (X KIELYBETIVED,
Fn Rl TIE, 60K TEL, 20 THEXHIIZED,

Q0.4 —ILA M v Ov NV BB EDRREIEEMN, §&, BBord 4 THRESNDELEL . HEFTo THEZLERBWET M, (SA)

SMER SmEM
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B EIREFD7 (BERREFD+ELOMNEVZ T HEREFFD) (£68.5%, “EBREFF-7%LV [£9.6%, [EBLELVNALL -HhA DL A

21.9%,

m CHEIREFED” [E. ZELYBHETORESD,

FHERITIX. 60K TELY,
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Q3L45#%. BEUF A ITBVTETIERANEGEA —ILM MM U v U BERBDF VT4 avT -ECHA MATE 2 L5 | HT=(FEKE HHETH. (SA)

BIRZH HEIREF-

N="0 20%
| 2 {5 [1099]
(iR ] B [539]
i [560]
[ #7] 204%  [218]
30t [204]
40X [213]
501t [231]
601 [233]
(M- &1 B 2008 [106]
B30t [100]
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Bi4501%  [116]
BiEeott [114]
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Z30iX  [104]
401X [110]
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40% 60% 80% 100% O_E'I' EL\_E-l-
21.9 |47 aB 68.5 9.6\
221 a1 35 70.3 7.6

218 [5.4] 6.1 66.8 11.4
220  |e.0[4l1 67.9 10.1
225 A3 67.2 8.3
23.9 [5.2] 4.3 67.6 8.5
234 4.9 6.1 65.8 10.8
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