5y DE Y A

Nllm

Dream up the future

FRIOFEEREANAT 7R S IE R ES R

(EFRRFAGHIERZIZEER)
PIMYIR(ERAE) HEE: HE

201943 A

A SHFFRREWER
aAVYILTAV T BERE
SO—NVEEEQYILTAUTER
HE AT LAV ILTAUTED

T100-0004
BERERHATFTREARKFE1-9-2 KFRIO4F200% IS Ta I50F2—T



PONSIUNR(ERRS) HEE: SHHE
ARCEN

- FEREEZDLHCHAOER - NETSOARENRAENSH, BAOEE - NEH—E IRV
EEHE-BUAEE (LUTIALRYTHAT-—ERZ]) (X HROEE- - N EHSISHLNTHE
ICDEBELERITHENTESRTUIUYILERLTLNS,

« BAEDAILRTTEM Y —EREELEICHURBLTUICEE. RRDAILRT TIKED

e A LEICE#RT 2L, BUTANLRYTHBEOEELZMYAL TEITEST, BN ERZF DB
e EICBE5TRLEZOND, £1-. NEABEEZZFTANBZLE. BAEDOANILR Y 7 -H—
EREDELDIREICLETIIENTEEEEZOND,
[k SRR EHRL2017) CER29E6 BB R TE) ZZHB LT, BAEDBNI=AILRY 74—
EXREZT7TYIMYUR ARV ROEE CHELTLENARRBINTEY . ALRTTOERE
EREIREREERI L TCOEABEN—DELTHEICRBE R ITOA TS,

o NIRRT THMH—EREDEBREREZISICNESESEELIC BEEEDIRBEEFRESED
CEEFBMELT. REBETIE AILRTT7OEBRRICHEITH R GERED R GBI ANILR Y
THUROEEFTARDEILESE) OO DIRKILE. REMBRROIE. ENOREMEEXEEDSE
REZEEERT D,

H &

N-{I Copyright(C) Nomura Research Institute, Ltd. All rights reserved.



IO NR(ERA ) RE5E: 2HBER

AEEICHITEEERIH

AELTIE AR HM S —E RS OEREMEXET MUAHDIE. ERSBIET 7MY RAEL

LT. FEED1~50FXEEmLT-.

KHEFERDFMICOVTIE, AIMOMESICRYF LD,
F. BEZTERIOFE BNV AT7HAEERREESERE ZRHRES1(2019F3 4B EME) [CTHELT=,

H73Y) XES=HE

TokNDHOUE  [EE 1.

HREOER - RBIKEDRAT—URHE

2,

IL—IT7I28 5PN EEIRERE

3.

BACBITEEEESR AT T ADREERE

p=1111]

HENE XTI HAE

[ERERREDN)—LR—FIOER-F#H

BARIZEITDNMETTHFOEREHNE

FAIZHBTONERFDRERE

8.

BEICEITANESTHEOREHNE

AN EE <k

MAICHEITHERA/INIDUEDEREHRE

ml Copyright(C) Nomura Research Institute, Ltd. All rights reserved.

|

AEEET
WYFEED

|



POMSIUNR(ERS ) HEE: SHRE
HRAEOHE

REEIE

KM E

1. TREDOER- RERNTDRAT—OKHE

© HAEEETNELORFRBKRE. ER-REICEHILISEEREGETCERICEDD

SERPIELLRGE) LOBFRMEZREL. BRERRICH>TER-REICET KR
VERENEDISIHBTIMREL. AT -URELTRBELE,

© BRBIELT. L7 8MICEITHRB TR -BERODBEDHRET AVAELT =,

2. L= 71285 EIRERE

© YL—IT7IZBVT, BROFINEENFEITEIO VT ILVEREISRIDS AFTREMY

L Rt DBUTFHE . EREE. REBIEFAFHLARL.

© BIREICH>TEANGERRBEI AL IO UTIVERERIZFFLOERME,

KRICEDFOILGERKFEHEL TV SHR/PMEXBRITL =

3. BB ITHEREBR AT TV ADRERERE

s AALIZEWVWT, EEBIBEBOFECATFUORANEDISIZEHEINTHNADMZDLY

T.TARVRAEELEETI VT REZEL TREZIEELT-,

c FRABERREBFAT. BRI TOEERIEDTIEZTHELT -,

A4 FHBNEXICEAT HHE

c BEFEXRENNFTFTERLTEL BEANLVAT7TRABERES K (ERLRL

RERMREEFR) ICENT, RENO—EHRBBLEBIMLRIZONT, BAESE
TOEERR®L, EALE-ERBRELIEOEEICOVTETI THREL, BELT-,

5. [ERERREN M) —LAR—~IDOVER - EH

- BEEEADNNFETIZARLTOLSIAUMN)—LR—F I OFRIERERFHEIT oI
- SEEE. LI TEFRERTHELLIC. FEDLR—MIDWT, BRI EH©

MEESFORRFBREHFHEMLT=,

© T RIOBRFCERDHFICHRIMFTFERNERICEH L.

MI Copyright(C) Nomura Research Institute, Ltd. All rights reserved.



