—EEON—FF—

&/ Dai-ichi Life Group

Giaen S=EREBEARRL A=

T
2018 4 7 H 31 H

il O

< HiR. EREBDER
~2018F 7T AD=E
B2 MRS E - AaREMRREFTORETEFE- 2, I XA MIED T8
A8, EFEHORRB~2018FE THOEE~] zBEIFVwkELET, GIHRSR)
H4R1Z., 201 941 0HOBEBERMBICE 22X L#E2AHICENT., WELHO 7 + —
T—RHAX L 2A%RELE L, . BEHBRRIIEMEROZLZHIEL 2/K. 2F 0 A
0.2% ~0.2% DHFHTENS Z 2R/ RTHEHESLELL,
AELBEREIZ., TH3I1HOREBRREREONE LA BORELZHB L LR — R L
o TEBYVETOT, BIFT -5 FI W,
Lk

RESEARCH INSTITUTE INC.

E— 4 SRR at ' 4 ) DAI-ICHI LIFE



BOJ Watching AL

gI< HER. ENETHOER 61 2018ETH3IA ()

~2018FTADEE~

FE—EMREZEET RERELN
HY FBEFEEA (Tw : 03-5221-5223)

BiRIZ7 ARDRESETHRABRELZTL. BWERAXEAEfEZY o=, BMERZEELI-C &
[F. RWDZEBHTKWZ LD S, BESIKDIE, 2019 F 10 ADEEERIC K 52X EEHESFEITEL
T, 74—V —FHA T VRERE LR, ZaAdHE. BRISHEERDTEEZREIZSEBRRLVE
ZEBZRITEND,

HOZmi 7R

HEUX 7 A ROWRERE TREMSRIOEIN A2 RRTH 2 L APE Lz, FANZL. 29 LI-AFEsa®-o
THETOMAADEEITH DT I EEDN TV, AT IVASHIEETIIRL . bIbIAFEENT
Rl LI2E ZANASETLESTWS, ETF « J—RE I TOEWANRSG, [HHREORIISSE T T, BWA
FBRIT BRI L 9 %) LiERFEZIIRE L, A 80 JKHOEHIEEOBE AN TY [HIRZ2E Az
FEhit s LR, ATILA TR U T ORZ Ab~EHEA TN,

ABEIDKEIRRA L M, [BORSRIO T + U — KA X ADEN| Thd, 2019 410 A DIHERIZED
FlE R ETIE USR], BHED E DD URWRAEISFRIDOKEZHERF T2 Z L 2EL T D ] EFELT,
ZDTFT—=RHAZ AT EGOM L) EZAIZEIESH D, BERIIARIOREZ H O & BRI &
WIS, ZOSCFHIEBE 2 BIEMIETE LT, OS> TN ZEBKE DD, ZOFTEE, £
S LB THD, DFD ., BRI, T L E =y FORITRE L EE T, 4 HROERIROBE
1EIZRES WY 7 L7 OF 2 TH D,

JRAEBIIECHE AR U T, WAREE OBMRN L VML 72D 7 4 U— RHA X ABEATH 2 L0
WY 72 E OB A IR RTINS, AT L E =0y M BREHIENC DT Z ENT-& 0 Lbhhd, i
BRI, R ST, 7 L2 =0y N0l 2 L a A U= 2 & TR T L E
STUND,

H O OEDHEERDIL, 2019410 HETIET AV — RUA X AZ@)E 5809 a2y MAY RS, 1H
BRI NEIZLTWARTH D, BIZ, HEHEBIZCDIUR, 27 4T — RUA XU AR > Ta
FZEBhS L = 2 FTREMED B .,

ZDOXAI7TE, ECBIFEFICEIK & PESILD 2019 FH L O L Eie>Tnb, ECB
DR EFICEIC &, ZAUSKH L TEAIEEEND Z 72K, BERLHO~EENT S X 5 iz 25> T D,
2 EBERE 2 H OIHIN T, HOEIEE LoD eb 2LV ) SiEanbii-t ZALE 25,

BIWERXIRICE) <

AEIOIFEE, TR GRMERREGEO 7= DORSAATRL) LW S ARiTE T TnD, SOEDA vE—Y
MMED B, BHEERITEA T, BELAR— NTME L A5 & T T, 2 %D £72E 72061272
L& AEETRWERDSRE - TRAMEIN CE < 2D LIND DT, BWERRIRE Lo2y0 oo TR £%
MaRtELEL D, EF->TND,

KOO LDIL, EWISFIE#NZ AR LT, &R EFITH U GEBICB AL &I T DOIF T2 5 Z L Th
%o TCIZ, BaLOEMERNIL, HIROLEAEZ T T0 LR ER L (KFE 1) . BREREIIEEEE
215, DEDA0. 2%~0. 2% DFEPATENS Z L 2RI HEF o7, Ziud, EETEHEREL Z<—HEE S
T, SF EFITSRBEREMEREZ EH o T D& OEEVE L H LN ZETEA S, mWEISHICERE

ALEHIERIRMEE A E LTERS N b0 THY | BHEBHLRMLE LIz b0 TiEb Y E8A, (RN T, &AM FEprkyr A
BT DITRD LI L7t HICE S SRR L TV E T2, 2O MM, EaMICHT 2RMEIAVEEA, Rl LI FERSLLESND ZLRHY
T, o, REENEREL B AR LIEEOREREORE S # L HICBRANTH S LITRY T8 A,

-1-




HA D Z LIBREREOIUN T 7 A TH D, (H&R1) BRAORMEF OHR
7212, ZORLTIRBREBE OIS IAERIC 5
EEL RN LU D,

F7o. FH 80 JEHEZLVEET LI L b,
RfeREBEcBE N ANDOT v o 252 % 008
LD, DI lhorHADE }HVW\ \

: J
= AT, T A AR R A B hE
HEEDD - LI bR DTS, o4

Xblc. BEMEEAICERINS v (TR 002

ARG, BIEDOW LT 10 JRHREN S, 0 ‘ ‘ | | |
S5IKHRBRE~LEFT A8 CTH A, T, 18/01 18/02  18/03 18/04  18/05 18/06  18/07
KT T LTALAMES T, ~A F ARl HRTEE

FDSEET DAVRWEI R Z T ST 5 2 127,

0.1

Mfilids 23 6 72\ M a DER|

ARIDOEENE. FRNTMEN O SMZ T 5 ERESN TNV, D72, BELFR— T (49
ST 2 5TEE MBS TV D, FELWZ LIIHID LAR— MIESD, AEEOSITEIZ L E TloE
WXy v SINT T AT | JEERMN 2018455 AIE2.2% (6 A% 2.4%) ([ZFE T FIFN-7=D1z, &4 - Wil
BENDIED ERDIZ W LIZIRNNG T HR3 o T-D1E A 5, FONEEIHTT 5 Z & 24O ST
-7,

ez, a7 CP I OHRIZTEAT L. 0%D L ZAIZRKINGHD X HITBHOENEE THIC > TWE  ("XFE
2) o a7 CPIN2%IZMiFCERLE ([EE2) BB EYEDHRE

WERHIZ, 2016 4 9 H OMFERIZRECHE 5 (%, BIfFLL) (%. Bi4ELL)
WT T TV 5, -
TOREIRIE, EREZRNS T bl ﬁ \,

2% FEICRGNGE LD, FEf
ML LY bEWERO Y CAEeT s 5 19 \
B LW HICh D, BEIE. 2% 10

FERREIE Thdne 72 EEEICEST 05 \\ /_/J/ﬂ\“’

WD, T2 ZZ, BIROEMXZIRNDG o0

HTC, BH=RWEHO &8 AT, 55 > \\akJH/
wiis B DIc<vEmE LT, O
7 VIEST. QBiit, () Bdfntedss 15 16 17 18

EMETF LTS, BT E oL, B AeEE
TERRISRZAT 7o 2 LITRHITE D, MHE LTI, BRSO F 20 258IWER O X 91256 L TH7eas,
ZIUTED , AUORWERIZ. ERGESREREDOIGRITITEZ 5.2 T, 2D LG H%, SR AT LI
R LDODTRNS A=V INRST EThHD, & L THEDRNAEE T > TUILLY,

8 ATHEx HPmEra e
LIAT, RERMIEDZ A I 7T, GREBOTIILIZENN-DTEA Sy, U 7 LRPFETR TS
L. FORTIEEWERRETSA O,
%%%_®mi77mt#\ﬁ*%ﬁm%ékﬁfwéorﬁw-ma k7 7 REEIE, F R BOF
FFIERNRERD L, RWEICSSUE S ol &8, 47— Tl eoTnd, ARIZEST, b
T VT IRIREDN BRSNS CE AR BIERE R Z LD, AEAHZEFEL QWD L SbNDDO0,
AARIZE > T—&RND, 513 EU&%I«@*&Lmiofwé

ARERHIR IR B L LTSN DO THY | HERFLZAML LIzbOTREH Y A, 1ERRFRT, H— MR JEamis s s 2
fE9 2102 LHlr L= fFmIc %’D%f’ﬁﬁkb“(b‘iﬁ“ﬁ ZDOIEREME, BRI T 2 HETAVETA, RBLIETERIERSND ZERHY
FI, Elo, BHEESWEART, B EHRn LI OESHEORE T E L FICEANTH L LIFRY 8 A,

-2-



AlEl, BERZ & & BRI ERORFEET B =9 58I, THZGFECH BT Liaa Lizho7eh
LTHASD, 8AMBIL, B LW RKEMHRRIIAE D, TOFFIT, AT ZEEITHI -7z, HE~
D UPOMY TRl To AT, £DFA I 7% ) EMHoTFA D, THUT, EED I DT
HTH D,

YER 72 & fivE~

HERDSH Tz T AT 728 LT, AYDHOETOED Y 13m, Pl 2 % E T ER DIz
W 2R 72 & 2 AT, FAUIEIeR A BT RV RITIE e B0,

B AT D EEDTRWERXRIL, FLEFOBEBICIHE LFShenwizs 5, £2<oAcE->T, Hbl
029 B— R~ IS REIOEE TRE S EE b o7 LITEZ 20,

ME—ho7e Z LiE, PIRNZES TV X0 & HERAHRT 258 D O e ) Z & 72, RERTIE
MNHERH D L, BORE RETHBEELH D, BV RVoOEmiGlDala=br—ra i,

ZOOHED, W EMRETE & AU, TSR A ERET D & & bIT, TG OXEEICE 9 LY AT R L
THEATIZLLY,

ARERHIR IR B L LTSN DO THY | HERFLZAML LIzbOTREH Y A, 1ERRFRT, H— MR JEamis s s 2
fE9 21022 LM L7 FRICES SER L COETA, ZOERRME, ERIECHT 2HEFAVERA, RBLETERSEEEND ZLBHY
FI, Elo, BHEESWEART, B EHRn LI OESHEORE T E L FICEANTH L LIFRY 8 A,

-3-



