ERIEEREN LBREGBRRIRNY
TIZID—RY BERTESOZNHIEIIZGESE
(COBEL. SEBRMBIEE 37 RO 3 OREICIOBELIZENTT. )

CHE@EII. PHESREN LBREGBREN TIVILD-—NY HERTE
FIMTIARES I EVNNET, ) OREIZET O TNEZIESDZTD) RDDBERDES
HSNTNET, DD UDRIBFHMAVNEEE. CARASRIIRISIBFIBATIC CHER
<IEE0N,

O AEZDOREGIL, EICHEE 7T UFOSHNDBEOBFHERDEFDIIEICKD
TVET,

O KEZE. WREMOMIBKE, ERKEDZLORETIEADERINGTICXI M Ui
NEEFIDCEFICKD, BER GTARE) DMELDIRZNDDDEIDT, IR

O XEFHE. —EDRHABZSNLHEE. TOEERDOAILABICEHEESNDILHEH
THD. ZNUEIE. RBEEERDSSNRTNIEZEI DI T CTHOICHEEZIET
BDEENTETRLIRDET, CDHBE. ZDEEREZE > ChlDEGRICKRE UCER
IC. BFONEDZEESNENTREMEDNDDET,

O RHEESNZHEEZRE. FTEQEFABREPDONITNDODIFRICHUNT, XIKREEIE
DEGIBEDFED ) v D+ VIKEEFEUNDXREZNZETE S IZHEICIE, HERE
ELENTRBMOMIBICERNT DT, BR GTARE) NELDRENDDHD
IDT. TERIEENN,

PRFTARREEARBMOMISITEEIT D EFIN D, R HEH) MEL, A&
FOEFZRDIIDCENRHETHICH B PRAE UTARESDEEBRIDZE
PIRAIRY T TRDE B, COEH. XESZRHEZREND. BERNFE
DFHITTH I D CENRHEETDRZNA DD F T, AESICIRESNDERICIL,
BHAEEH T TRESNDC EZBIRIC TR RS,

O FREHIZ. BREANDOEZREGISIFAIC EIZSNTRS I ILwiiEEREERD
<
r‘éﬁ

O AEZZEATDIHGIE. BEIOEHEADO I RDICDNTHDTERD DA, HERK
DIREICRET DR - 1258, EREE. REBWNSFICRS LU TEUTHDIEHIWTT D
BEICDOH CEBEDTHMEEEICHNTRERSIZIT > TR,



FHENBEEERICONT
RESEZFE - THUFICKD, XIESHEOBXIEGIICKIDEBEATDIHRSE. BAXY
MDA ZERBZIMNCEETET,

TRBRHIBC BT IERZOMDEROEESEICIDBRIELCDIBZNLHDE

g

(D828 RD)
« NMESOHIBMBIE. EARBICHIBDERKERUXTREERDMIZKEDZEAL (X i)
LTEFLET, AN LRI B TIIESFMBIEITEL. BICERNMERT D8
B CIIEFMBILEFIDMERNDODET ., T, IRBMDMBKEN LFT D8
R CIIEFMBE LS U BICTRIBMOMBOMET I DB CIIESHMBIETET
BDTENFBRSNFE T, =5IC. IRBMOMBDOFEREER (HIPFICFH/=N
DIHBEBDIBRESEE) D LERBESHBSZETTIHBICERL. EICFBEIED
TEIIEFMEZ EITINRICHERLET., FE. FHEBORE TAESOMBHZE
NIDIHBENBNEEBZ SN, FHOBICRBESSNBNCEDRE UICHEEEIERE
FOMBATB I DMEQADDHIEDNEFBSINET, CIZL. IRBMODMB. BE
FKEE, XIRBMOMIBOFREERICK > CRIDDDMERNEILTDICH. N5
DIEQNEER T IITEEEDH D FE T, EERBRDAIICHE T DHSICIIHHBHSTD
FEHICRDFTI DT, 18K GTARIB) DELDIRENDDHDET, F/iZ. MHIRE
DEEICKOmEME (B NEUELGEOEZHEE. TAITESENTREMDLH D
x99,
« ZRKEL, PRIBITORE T DEEREN. HHBENOKE BRI BHCHITSN
TNDEZORBERD D) DERIEREOEHERNFOELICXmH U CEE LI,
c NESE. BHEE UCHEESZRFRE. PIECERRAHEPONIFNADIRICH T,
XIRIMMDEBIBIRIEDAED S v D1 VIKEEFZFUNWAXEZNZTASIZIHBEIC
(3. TBHAESERENIRIEMOMISICER T DTH. 1BEK GTARE) NELDRZ
NPHVFT, F2. ARBMOFETHEZFCDONT, WREFHRSDBEIBSNICHEES
ICIE. AESDEMDBEESDHENDDET,

BB DEGTEXIITNEDRIMWNDRIEDEFXISHEDRROEILSEICLOTE
KPECBRZNDHDET

(EARJRD)

REFORITED, RMEZFDOTAEDZIANZIRIE L TNDEDEF. MEXISERIK
RICEIEDE URBEE. PIAIE RESOTADRFOZIMNDEFS U IIZIAREE
DEEXIFNICKIDTADBIBREDBLZEZE Uy HANIAESOMBATET
DREDIREUN DD, ZOHBR. RERRICIEKR GTARE) DELDIRZNDADHDE
ED
ISR, LRMEBENFETT I DESE. BRRRDEIL U TRIEORZNDHDIHBEREIC




[ RITEORNAEBREOREVIEFIEDNERSN. MENGREETDHEIRT., &
IBRIICHE > TIADFFOBIBOMRANDEBMENMTONDYEUD DD ET., 22
L. BRSNDHIEIFETERORUMEBEICLDERD, FESEEEINDIIEEME
NHDFT,

(FPHAEE R D)

AMEHII. —EOREDBIZSNITHZE., ZOEERDAIABICEHESSNDITHEHT
DO, ENUREEIS, ?%ﬁgﬂﬁéﬂfﬁnﬁ I DIFTHOICHNEZZRIDC
ENTEBLBEDET, COBRE. ZTDEEREZE > CRIDERICIREULIRIC, @
%@ﬂ@@éﬁbﬂfmjﬁﬁﬁ%Diﬁo

(REME! XD « h&5FTHIIJ R D)

AEZEE. BAEANOEZRMBRIGIPTIIC EBSNTRES T, I HHHEZRTEE &O
AEEBIEXTRBMOMBICEEN T D CEEN D, RENE (BREMH) MES. KESD
E%DU%CCﬁW%T%%E@\%HHEWCUTKE%@EEE%@@$NHHM
I TRDE LA, CORH. AESZBRHEEERID. RBHRDFLET DIFHICTTA
FRICENREERBRDRZNDDHDFT ., AEFICRESNDIRICIE, BEEEEET
BESNdC L EFRICCRET RS,

(RIRZZE) ) R D)

AMEFDONEL, MOFMNABICZILONDMRICDONTIIEEMNERANBRASNEII NN
—@BMEBEORIMBICZIAONDIRICDNTIE, XIREBROMBOKECKDBERAS
NDJMNERNZELFT,

(ZOMDCBRVVEEZEIEDE)
« KIESE. ECHARBEMCHNNDATIIVERNBLCNNDEBRTHD., [FROXT
SEMDBHIBEOKEICKL>TIE. BEENDKDIEIXIEEREIRM TEATDINED
EFORBENRZFHOCELRDFT, CLEL, THESHEIEREEHZ LODCEF
BULEH, FvEPITA VERRRBUTEREINETEDDE B A, FE. KESA
BHEIEPIC, SIRBMODBEEEFE/DCEETEEE A,
« XIRHFMIE, BREEHUNLU YD « A VTV DR (X) ICESNT DIREE (E ¥
BMOZHERSEREIEIUNLYY « A VTV D ADEHRIC—HITDCEEZNNFE
9,.) ZEIETENREKANIRERFTETI, ARFTHLNNLYY « £ VT v D RUCIZ,
RDOUEHRELTNDLES., ARBERDMHBECDOMEZRIRULCENEZ UE
9. _NSE+DCERODSZ. CEBEBDCHEESEICRVTREEIZIT>TRE
AR
SOREHUNLVYY « 1 YTV DAL, BIC, BIZEBICXTITDIHEXEHDHE 1Y
T v O ADEERN, BEIEOBRTIORMDEERD 2BERDLIFTESINE




g, LHUEHS, 2EEZBUFENESBRICHSIZBRIIILNNLYY « 1 VT
v D ADEERL, —RICBRFIRBO2BEELERE5T, &L, & (T O
AIRICE LT,

¢ 2EXBMUERNIEEBICRIDIBREBUNVY Y « 1 VT v D ADEERE
BREFIEIREORERD2BEDE (TN (& SZHBEPOBREEIRIMDIE
BSCE>TEILL. TSROBAICEVY FROBAICEESSICEELDT
BEEDDDEIN, —IC, BRTIIRMOENELLE - FIRZERDRUIEE
Glc. N1 F2A0BBICE (FN) B UDUEMNS<BEDET., —MIC, H
BFRBNERLBIEFE, ZOE (F) HARELBIMERAL'HDET, U
28> T, NEXT FUNDS BR¥EIEHUNLVY Y « A IT v D AEHT FIFERIE
(BREU/NNL Y IR ETP) &, —BNICKREBEOREICIIQN T, LLEREIFEHT
BOHRDEBEZRZ DCHDEREICAN T DERERTI,

S NRBERMDAEBOAIEBICTE LULES. Z20%, BRETIORMEEHO LR UZE
LTE, BEFTADED LU TNDEYD, URBADMBIL, BIFEFFIDHIEEEE
EICEERULFEA,

XBREEAUNVYY « A VT v DRER
BREFEAUNLYY « 1 VT v D RE BROEEZRZBRELERMOBEEERD
2fBE U TEHESNIZIEHAT, 2001 &F 12 B 28 BOE#HEZ 10,000 R+
Y REUGIESNTNED,

AMESFSDORMEIIE, D—) VT « ZTDHKRICIBBDEEBA
RESORIGICEA LTI, £RIEGREGIESE 37 D 6 DREDBERIEHD I E A,




AMESICRISERE NG IZNOHE

SBRICBITDIAESOREEICDONTIE UFICTKDFET,

KEZDSES ULIITEH UOBIKR N IIFAS DERKL)
SHNBC CTERDEFHERDTE
RMEZFDFTEDENT. INRESXIIAIE

AEZ5ICEET SMEBROBE

BADHBERICA T DRMRIT. RRIEUTUTICTIDET,

AMESDNFICDNTIE, MFABE LU TBHREDRERRDIRERDF T, FERRHRORSNT
NDBEEIF. HNERRREZRF ULERDEEREICK U CERNTRRENSNET., COBSICE. #
EPRSICEDNEREBEEFOBRAZZITDCENTEET,

AMEZOFREROEERE. LBRAFICRIBENTEL U CHEDMEROORERLDET,
AMEZFONF, BEERGEROEBRERIE. EBRRNFORNF. BERUFEEBRRSFEOBRmEED
JEETY, Fo. BEPSICKDFRBIBRDEHLFDOBAZRITDICENTEET,
BISIBEDEERIE. EEFKICRRBNSNDCENDDFET,

BEADRBRRICXT T DRI, RRIEUTUTICIDET,

RESORZF. FER. BERICONTIE EARICRINMEDIAE L. BEDRBEICEASNIT.
BR. REBREN—BHADEARE—REEEARE-—EDEFEADBGIE. BISIBOEERIT. &=
BICRRBUNDMTONZE T,
AMEZONFICIRRRBRDERSNIZIHBEICE. HNERRGEZEF UCEOEEICKT U TCERNT
RRBNSN., BEICKDNEREBEEFOBAZRTDCENTEET,

BB MENVNESNLEHEFL. LSRORBLEBCSDBENHVET.
FICOZTELTE, RMEBLTFOFPIRCH[NEHELIESN,

EEDHIRE
EATHETINDAERTESCONTE., RIBORBFHIESFICKDFEDOFRMNBEINDHZED DD
EP



SHNT S SR RIS IEDORNBRUTEDEE

BUNT OB RIGIEG. TICEMBRINEIES 28 RE 1 HOREICE DI FE—EELRIERINGI
THO. SHICHBNTEMEES (RNESESHEI. ) ORIEIVRERITZTONDIEEE. UMTDIITE

ENTHRITSNDHERTESORIEIICHZ o TS, HNEESMEIOEDRERNNEERDF T, &
2. BN THRITSNDINERBESDORIGICHIZ o TS, RERD OFEXSIRERZOEORERDNE
EZDFT,

REBIDTEXZNZRVWZEEE, RAIEUT, H5DUHBZTINICHRDINEXIEMISDE
BN II—BRIZEHEH ZEHAITVCRNC LT, TEXERZTNZLET,
AISEEFEZEBEPRITVEENTOENEEG. BHEOBTERULZBETIC, OEXXICHRDIAE
XIBMISZRERITNEEEET.

CEXICHIZ o TIE #8818, FTOEVDRI HE. M8 EFRIGIICUBLBREHER LU CVNZEEET,
CNSOBBREHR LU CVERITBA L EEE. RIEINTERNEENDHVFT, FiE. ERS
CREVEZELSBEDHDET,

OEXWEIEWEREEINRII UZIBEICE, BB IIREBZRSHRICHE UE UF T (BEHEX IS
IECKDBEEZSHET. ).

S OME
5] S F  HKI=H SBIEs

S e ES]
BRUFBER(EBE44 S

X JE T 8 T106-6019 RREPEXINAN 1-6-1

il

B

A B & BREISEHE. —RADEAGRSIIGIERE.
— R EAB _BERERINGIEHRE
MPERREE RBEFENTENEA IF5 - ERBaHOBABEMEY Y —
T103-0025 HRRELPRXEAXEBZHH2-1-13
&EFHES 1 0120-64-5005
SIS - BiE~®E 9.00~17:00#%BE &R, )

ZN & 47937928501 AR 27 F 9 B 30 BIRfE)
& B ¥ LRIEeIGIE
I & A BMN1953A
) & ANRAIN—Y—EREYH—(0120-104-214) RIIBIEIDHDERIEIC T

< IES0N,
M E



W (535 - SRlE D >BAEMEYSY — (FINMAC) 1 OTHEST

BEFENTREA IZ - @RtBed > BAEMEYSY— (FINMAC) (3. %l &% BREEFTS.
TR INSIEDRES —BE/MBRINGIER. ROKBES _BLrRIBRINSIEF ICHRIBEMIER
HEEE U CERIT DIBRE « MEROFHHIINGRERFHROMNADIREICEET D% (ADR &%) ICE
DA ZZIT . PUNRIIHTESIE « MPERRLUET,

BFEIIFERNTEEA LF - ERBERH OBABMEYY— (FINMAC) (3.

(1) REHRNSDEHMBRINGIZEICEET DTEH « SIEORWO
(2) &RMBRINGIICET DIREBRELISSHLEDOMP 2RI DICHDREO

EUT. &RBniNEIEEEFDEFICT T DIRBMRNDDHERISTEH « SBEOMPBRD > BAFHR
SOPUTZ2R/ITNET. (HoBA. BEBEFKREICHL 2 FHNS 5 BREC&EBLTH
EEEET, )

HoOBAFHEERE (HOTBAZE) [ QI » PURUBEOAELNMBHE L, RN DBEBHEDS
VEBRZRD T,

2R BEIFENTEA 35 » ERBRH >BAMBEHEY Y — (FINMAC)
PRTEHE T103-0025 RREPPRXBABZHE 2-1-13 F=5IFSEE
FRES 0120-64-5005
SANLSIE 9:00~17:00 (L -8 -RBFEEFE

OZDHBEFHIR

BAESEBEDOR—ANR—I (http.//www.jsda.or.jpo/shiraberu/foreign/meigarahtml) [C18
H LU TCVWDHNEDRTENETITDESDOBENTEE « T8 UNTONEESICDONTE., £/
SREGIECEDBREBENREICKDEEHINTNET,



JEBETYINT« TEICET 2% 4HED
mElC®dEE

O XLGHMEEI. TUNT TWEICEITHVRIBEEHELTL

£F9, FO6H. ZH - HFHRAUZFIZLY., BRASBPEESIRS

BEEFICOVWTHRICTHRHAI S L EESATVETD,

X HARBOEESIALSIREEFICONT, BHAZZIToh=IHHT
CHER S,

O ¥HITkdIHBAY., FHERORNEBEZ TS CBEDLE, b
WelWVEEEET EISEBENWVELET,

O BWEIABTRUEMICET 4T - CHROEFBEFICDETE
LTI, BEEIBEFEFTHERLELZEL, &H. BWEIZDOWLT
DrESTILEILZ., UTOADR p #BEIZHITAEIBENIE - e
FRRDEADFIALAIEETT,

WEFREMEREAN [EH - EMERH-TAMEBIEV2—
[ EiESES 0120-64—5005 (ZY—41%)) J

GE) ADR &iF, HRHNDEFMRRFED LT, FRFRICEIOT. RELOBFEMRLES LT 5H%
DEFED=H, PERE=ZFENPESL T, TORRERLIFHREVLVET,

N—195




2016 4 11 H FAITEGER B am HE
(BRI HOWT 1B LR E
IV AERELZHEER
KFAEEIT HEmE G T,

SEK

Experts in international financing

A7 = —7 i E U T

A = —7 g HERTT 2018 4 12 A 12 H i A
PHAMERSIENT FGREWSISLIEN T U X V7 —R U HEHES
(NEXT FUNDS AL AL w3 o A 25 w7 ZEEAl FIERYE)

A& HSBIEF &



A = —F CEHEFERIT 20184F 12 A 12 ATl RHERSIEN LGRS RAEN
FUHNT —R o MEES: (NEXT FUNDS HEEEI L AL w Y o A T w7 AEENR i
13) (LR TARMESR] Evw)H,) 0201742 A 12 (4AZ2ET,) »OEEHAE (4%
Gie,) FTOMLMBICBIAFEDOKIABIO21744E 1 H 12 B (4HEZET,) 15
20184511 A 12 B (M B%2&t,) FTORYERBDICRIT 2 RHERE (L LoD 13X,
K G2 IEHEDAMRE DEBNC L W IRE S I, T2, AMESH OB T 5 5Z 38 O ik O £ 8
2LV, MEZRES L O/ E3BEREE (b LbY) ORfMEL - TiThivd Z
ERHY FET, FEMICOTE L TR, AF [ FERER H2 SHERICET A
AFIHE 2F|EZILOHE] BELO TF - FERE®R H2 eHERICET 2 EARFEE
3RO KL IR IIZE N,

B, MR EGREICOSE LTI, AF B BHSHEORIESEFOHHR  H2
RAERAELADZALDONH) 2 TS TIZS 0,

AEFFIEE L LD LT RAFIT, AMEF~OREGZHWT2I2HTz> T, BLEITIS
U, 8. B, RtE0OHEMEONMELHBLETHY AMEEOREIMHS VA7
BEAFFDBER DI INEERIK T 2T E 21T > T TZE N,

() FATEIE. ERi 284 11 A 1 BT L@, 284 11 A 14 HAFT 18 (CERE 28
F 11 H 1 B OFTIERITEEEHONEFEOFTIEDO =) 38 L OV 28 4F 11 A 15
HffPCT2@mQED 55 1BIZOWTITFEA 28 4 11 A 4 HIZH ORI T RSB M ELH
OHNEDFTIEDTZH, b 9 1ICOWTIEERK 28 4 11 A 11 B ORITEEEM
BHONBEOFTIEDT=®), MOEHROTEH LICOWT, FTERITEHREZ RS
FRICENLTREY £9, YEROFH LIRS Bim AL, ABITREEHE
PR RE L IIPNCERB T O ENFET O T, UEEFRONFIIARITEEBM B
MAEICIIREINTEY £8A,




EE=ElcDWNT

UTOEHE G AEFOLHEIZ RV ESEOREBEEREVTER LB D
CTIHLETEEEHRELTHH:H#LKIET L,

| mERESE

A

S i S A e A
T o ——————N\-r——————/ -~ fm -

M #E100%HHIRE

©F =m100%EmES

A e  ————-
|

S DA VK sl e AL NN

HE-TEmE=X S OR
HREABETEE

JvI4vER I
|

FHESHER FHESHER FRHESHEH / / IS EEHIER

ORO) =mE100%c2HEE

JvIAVEHDREDEECIHIMDHOST  RHEEHEBICSVNT. (MR EGIREKREZRHE
EBHEKE]|DIZG . EHI100% TRRHEEELEBTIE T,

©fF /o« VEHIRES T RHEEEOXS

HD(IC—EH . WREBREREND /vI 4 VHIEKEUTICRSRIINIETEERE100% THEAERE R
WE,

OF /o« BB RELRS EEH100% CHlEE

HPIC—ETH MR EBIREREN /v I VHEKELZLVLH I FINZTOY. REESEHE
HICHEWT. [WMR HGRERE2ITEMEE] OBS . EE100% CREEERIET,

Of /0« VEBENREL. . EEEANTHBES

HPC—ETH MR EGRERED /v I 1 VHEKEEEZLLWNICFINZ TOY . REESHE
HICHEWT. [MREBRERE < {TEMEE] DBE. [BRERETEMS] CHEINIZMRIED
HERERBACTHHBELBIET,

MEFEICOWVWTIR . BRREED[3[EEDHE] | ZTH#EBLIEE W,




REYFUFZBREUEEISKEE

LR AMESOMBICREZS 2D ERERIEZEDELICL>TELS  AMESFDEESNDIERE (LT
[MEEEREEI EVVVEKT L) DYZaL—Y3VTI SERICHIFTDRBRDIEREFAZ T I BDTFHIEFE Ao

1. 2014F11A18H1520165F11B10BF TOHMEICH I HZERIEEDRXENUR/IVE
P :BloombergD 5 —4 K 1SBISEZSERL

B (EH) =B () iR CEREE S S T EEN S LEE
TER L5
MR _EISIRE DM | 18,680.0F (2015/6/24) | 8,860.0M (2016/6/24) A52.57%
Hg LERIEDHEOEE R 58.85% (2016/8/31) 33.36% (2015/6/8) 25.49%
&7 0.17% (2014/11/11)| a0.18% (2016/7/11) 0.35%

B &I AP ORSIE (BE) EREME (BE) DR ZERULIcDDTHY . FENH#EREZERLTHY
FRh. LFEBE RIMENSERAEND LREZRLTHIET,

B R EISREDMSDEEER (EXARNAIL - IRSTAUT ) [ RREZFREOMEDEEDEEHSE
HUEEIRTY HEIE. 260BEELTVET,

B R ESREDMBOEHR (EXNIAIL - RS5TrUT «) (F. HBHBOMR _LIFIREDMEDES)
DEEVWERLE T —HRNIC.EEHKEVEFEZERFAKEVMEIC. ZEIHNNS VWIEEZF RGNS
WBERY  EBERD _EF(FABESOMEZTIF2AMEICIERLET.

B A BRER2FE ORISR DY U —hZEH L THIE T,

,ﬁﬁﬁfg““ H#(D,.,\;E?E%EE

1ZTL/72_JE£0)FE%T 9l;EBb‘éﬂ%tfﬁh{m0)1ﬂﬁ7|‘5‘0)—F,§$(EtA52 57% CUTc. & EEHIER
[CHBIFD RREBREDBEBDO TEZRREMBELICES Tﬁlgﬂ'@'?ﬁ%b‘ﬁ%ﬁ(u%ib%? 7
B, gga.ﬁ1%@“‘#']25IJ\:[%J:L%'I&‘E—GMW%D‘ASZ 57%’EE7L'C'F,§lJ7L E%L\IE!: KEFOHET

MR _EBRIEDITEMEENSDTER BERKE (M) SKEEEEE (M)
0% 0 500,000
A10% A50,000 450,000
A20% A 100,000 400,000
A30% A 150,000 350,000
A40% 4A200,000 300,000
A50% A 250,000 250,000
A52.57% A 262,850 237,150
A60% A 300,000 200,000
A70% A 350,000 150,000
A80% 4A400,000 100,000
A90% A 450,000 50,000
A100% 4500,000 0

¢ LECDBHAESERORERREEIC OV T AR HER U ZDMDEERFFZRBL CHIFE A,




3. BEEER DA X—IR (/v T 1 VFHER)

HRAE D ICHR EIBREDORIGREN —ETH/vIA /7)<-ELIF&7B~'37:_ /EHJM EEANEEE
BERZEAH IBK (TARIB) NELDBZNAHBIE T F e, ‘ ilI=h

mAREEEE CRAEEER)

120%

100% - - === == === = mm s

80% r

60%

40%

20% r

00/ 1 1 1 1 1
?)% 20% 40% 60% 80% 100% 120% 140%

RRIESHIERICHITDRR LIZRIERE I THEMDE)

etV X120\ T

KEFIF BAEBAANDZREGENS [FIIC EZESNTH ST fRENE(RE ) MMEWL 8 HERNTEA]
%%t’g'\'ﬂéllﬂldﬁﬁ'C*ét(atBEUi’d/u $7L EPJ_JLEI]H#(«_(I %@;ufﬂfﬁﬁ*’lb‘éilﬂﬁﬁlfﬂﬁ*’z%j(*(

5. RS HIIRF DR FEIEREE

TR . [CEEBEDBEDOHHT —IZAV T SERIEEN RN ESFOHDEBSICEXEZSA2A0
(CRBFICEER UGG ZRE Ule PRl DR EB KA Z M EHDOMIBRBICE DLW THELILHD
TIIEL FEITH (REAIEZZ V) DERAYRIPESFOREMFZZRUVEH LB D TIRIIRL RERED
beﬂﬁﬂ"zc‘:liimﬂigo




ERER TRIEROEE | FERN(E EFE | BETAMmE | BERRER | MERKXE GEL)
R LIRS DS = A52.57%
MR HEREDOMEDEER il = +25.49% 250,841H | 449.83% A249,159H
Sl a3 +0.35%

BAYZ2U—Y3aV R EEBRFECINIITONICHDTT AHEREFDERBRDH D KUEBIEFAICK
BHDEIFRERIBRBDEZENHIET,

BAY=10—23V(F. 2016F11R14BOMBRIBICTHELTCEIE T,

BEHEBICHIFREEBRTHY  MBREN (L UIBE W R EEL TEEBF COHENEL
BOlEEDEERKREE GEEE) LEEBUF T,

HESEREEOKRICKY . i CBREZSAEEVW P AN (LT EIEN GBI, —iRH
[CEREZSZPEINBZHAERBIHEENHIET,

6. MR EHIRE SE(HiEEH
NEXT FUNDS BREFELNLyY o V70 @B R HISIRME (1—R:1570 JT Equity)

SIRHAR: 2012/4/12~2016/11/10

=
20,000

18,000 A
16,000 W W f
14,000 /J .rfl *’\
12,000 W \f‘ I A
10,000 A MWMAJ | M\MW

8,000 s
6,000 il
4,000 \WWV
2,000
O o N o > o N o N S
,1/\ o \f,)\ W \b‘\ W \<,)\ W \(O\ W
N NG Q > Q N Q N Q o
9 ® 9 S ® 9 ® 9

T :BloombergD 7 —% K 'JSBISESERL




[Zi]

(AT BB 5]
(2 ]

EIED)

(#2H A ]
[517% D4 F5]

[FREFH DRI KA ]

[REA D KA 34 7]
[EAT]

[ErEE 7]
(a4 ]
[{E7T]

[FErEE 7]

27-4ME22-135

FEAT R GRIBHEHA

B B JR

ERR284E11H 17H

Ay = —7 G AT

(AKTTEBOLAGET SVENSK EXPORTKREDIT)
EEREEEE DRV eTTVv
(Catrin Fransson — Chief Executive Officer)
it KRB HEE
HRHATFAHEAON T HTE25JPH U —
FE - KE - §i IEEFESAT

03-6889-7000

L KRB hEE
HRHETAMXION T HTE25PH U —
F R« KEF - #A EFEET

03-6889-7000



(4 [El > 7e H 4 %4H]
3 &M

[RATREREDONK]
2 A SERR2TAE12 H 21 H
VAL sy k2841 H4H
AR 3041 A 3 H
FAT R R 27-4Mi22
FAT T ER T FRATER S O LR AT ER M
[ZhF CcorEHIERE]
(AT T ER A L LT
&5 HEHHAEH St A Yfﬁg th é) Ziz
27-4ME22-1 FRk284E1 H 8 H 6{4, 900 17 [
27-9ME22-2 Rk 284E1 A 8H 20157, 9005 [
27-HME22-3 FRk284-2 H 15 H 2{4, 900 5 M
27-4MEF22-4 WRk284E2 H 29 H 22/§2, 00075 [
27-9ME22-5 FR284-2 H 29 A 111&9, 20575 [
27-4ME22-6 Rk284E3 H 4 H 1144, 00075 [
27-9ME22-7 TRk 284E3 A 8H 15{& M
27-4MiE22-8 k2843 H 8 H 6{&7005 M
27-4ME22-9 k2843 H 15 H 8(9, 500 /7 [
27-4ME22-10 FR284-3 H 31 H 5EH
27-4ME22-11 k2844 1H 10{4, 00075 [
27-4ME22-12 Rk 284FE4 A 1H 656, 800 15 M
27-4ME22-13 Rk284E4H 6 H 97, 600 15 [
27-4ME22-14 Rk 284FE4 A6 H 10{&H
27-4ME22-15 Rk 284E5 A6 H 5EH
27-4ME22-16 Rk 284E5 H 6 H 5{5, 00075 [
27-9ME22-17 Rk 284E5 A6 H 10{& M
27-9Mi22-18 Fpk2845 H 6 H 7 M ML
27-4ME22-19 Rk 284E5 A6 H 5{E 1, 900 5 M
27-4ME22-20 Rk 284E5 H 6 H 10{E20075 1
27-4MiE22-21 ERR284E5 H 6 H 10{& M
27-4ME22-22 Rk 284E5 A6 H 5EH
27-4ME22-23 Rk 284E5 H 6 H 3{#3, 5521578, 7501
27-4ME22-24 k2845 A 6 H 1186075 M
27-4ME22-25 Rk 284E5 H 6 H 107, 64075 [
27-4ME22-26 Rk 284E5 A6 H 3MEHM
27-4ME22-27 Rk 284E5 A9 H 13186, 116 /5 [
27-4ME22-28 k2845 H 9 H 5{8, 055 157 [1
27-4ME22-29 k2845 A 9 H 5{E50075 [
27-4ME22-30 Rk284E5 H 9 H 5{#5, 900 15 [
27-9ME22-31 Rk 284E5 A9 H 6{82, 70015 M
27-4ME22-32 Rk284E5 A 10 H 3 Y
27-4ME22-33 2845 H 10 H 4{&905 5 1
27-4ME22-34 FR284-5 H 13 A 4%6, 900 15 [
27-4ME22-35 Rk284E5 A 13 H 10{& M




27-4ME22-36 Rk284E5 A 13 H 3EM
27-4ME22-37 Rk284E5 A 17 H 8(&2, 500 17 [
27-4ME22-38 RK284E5 A 17TH 55 M
2T-4ME22-39 | TRk2sE5H 1TH 279{%71’ 924;?6(; 0900F%P%
27-4ME22-40 TRk 284E5 A 19H 33530075 [
27-4ME22-41 WRk284E5 A 27 H 5 Y
27-4ME22-42 Rk 284E5 A 27TH 10{&H
27-4ME22-43 Rk 284E5 A 27TH 8{&1, 40015 M
27-4ME22-44 WRk284E5 A 27 H 3{#6, 00015 [
27-4ME22-45 Rk 284E5 A 27TH 1449, 52075 [
27-4ME22-46 Rk284E5 A 31 H 3 Y
27-4ME22-47 Rk 284E5 A 31H 5 M
27-4ME22-48 Rk284E6 H 1 H 1449, 52075 [
27-4ME22-49 Rk 284E6 H 2 H 9{#5, 700 17 [
27-4ME22-50 Rk 2846 A 3H 6{&1, 00075 M
27-4ME22-51 Rk284E6 H 3 H 10{&50075 [
27-4ME22-52 Rk 2846 A TH 55 M
27-4MiE22-53 ERR284E6 H TH 5{ 1
27-4ME22-54 TRk 284E6 A9 H 3{6, 900 5 M
27-4ME22-55 Rk 2846 A9 H 11483, 10075 [
27-4ME22-56 WRk284E6 A 16 H oA Y
27-4ME22-57 TRk 284E6 A 30H 5E M
27-4ME22-58 Rk 28456 A 30 H 9{#4, 30075 [
27-4ME22-59 RR284ETH AH 3E M
27-4ME22-60 R284E7 H 4 H 454, 10075 1
27-4ME22-61 Rk 2847 H 5 H 2(81005 M
27-4ME22-62 Rk 284ET A 28 H 3E M
27-4ME22-63 Rk 284ET A 29 H oA Y
27-4ME22-64 Rk 284ET A 29H 11&6, 0557 4
27-4ME22-65 Rk 284ET A 29 H 1643, 76175 1
27-4ME22-66 ERK284ET A 29H 3E M
27-4ME22-67 Rk 284ET A 29H 10{&H
27-9M&22-68 R8T H 29 H 11{E1, 284752, 5004
27-4ME22-69 TRK284ET A 29H 3{&2, 49857, 000
27-4ME22-70 Rk 284ET A 29 H 34, 28175 M
27-9ME22-71 ERK284ET A 29H 5{E1, 32552, 720
27-4ME22-72 Rk 284ET A 29 H 3{8, 30015 [
27-4ME22-73 RR284E8 H 2 H 15{& M
27-4ME22-74 Rk 284E8 A 2 H &2, 00075 M
27-4ME22-75 k2848 H 4 H 1185, 0005 [
27-4ME22-76 TRk 284E8 A5 H 682, 00075 M
27-4ME22-TT FRk28-8 H 10 H 27103{%?;’ 6914127? 63” OOOOOOP?
27-4ME22-78 TRk284E8 A 12H 2{E M
27-4ME22-79 TRk284E8 A 15 H 118, 0005 [
27-4ME22-80 TRk284E8 A 15 H 5 M

27-4M&22-81

ER%284E8 A 16 H

5{E6, 900 77 1




27-4Mi22-82 FRE284E8 H 19 H (&M
27-4Mi22-83 R84S A 23 H Py
27-41ME22-84 FR284E8 H 26 H 5(2, 30075 1]
27-4Mi22-85 FRE284E8 H 29 H 101
27-4M22-86 T RR284E8 A 29 H ety
27-4ME22-87 TRk284E8 H 29 H 10{& 1
27-4ME22-88 T RR284E8 A 29 H 6153, 40051
27-4ME22-89 FRk284E8 H 29 H 13
27-4Mi§22-90 T R284E8 A 29 H Py
27-4MiE22-91 Fpk284E8 A 29 H 1553005 1
27-4ME22-92 FRE284E8 H 29 H 1743, 01275 [
1AV 22703 | PAR28HF8 A1 3018, 710776, 00011
2122794 | P88 ASIA 139177, 0001
27T-4ME22-95 FRR284E8 A 31 H 67, 40051
27-41ME22-96 FRk284E8 H 31 H 5(8, 10077 1]
27-9ME22-97 Fpk284F9 A 1 H (&M
27-4ME22-98 TRk 284E9 A 2 A 60T
27-4ME22-99 FRk284-9 H 2 A 3(&9, 30075 1
27-41ME22-100 TRk 284E9 A 2 A VR
27-4Mii22-101 FRL28F9H5H (&M
27-41ME22-102 k2849 A 8 A o]
27T-HMi22-103 | SERK284F9H 13 H 5]
274MiE22-104 | FAR284E9H 20 H 78{§5, 360456, 0001
27T-IMiE22-105 | FRR284F9H 30 A 5L 60077 11
27-9Mi22-106 | Fk284-9 H 30 H 5(27, 000 75 [
2T-IME22-107 | FRR284F9H 30 A 956, 50077 1]
27-4ME22-108 | SFRK284F9 H 30 H (&7, 40075 [
27-4ME22-109 | FRK284E9H 30H 6{E2, 20075 1
2T-IME22-110 | FRR284F9H 30 A Tf54, 90075 1
27-4ME22-111 | “FRE284F9H30H 13200 /5 11
2T-IME22-112 | FRR284F9H 30 A 12755, 80077 1
27-4ME22-113 | FRK284E10H 4R 143, 600 5 1]
27-4ME22-114 | “FRk284E10H 27 H 35
27-4ME22-115 | FRk284E10H 28 H 25 1]
27T-4ME22-116 | FAk284E10H 28 H A
27-4ME22-117 | FRk284E10H 28 H (&
27-9ME22-118 | V28410 H 28 H 10{&
27-4MiE22-119 | F284E10H 28H 10{810075 H
2T-4ME22-120 | k284510 28 43(2{:94’ 5;0;4% )/7(;1; 7
27-9MiE22-122 | EAk284E10H 31 H . éﬂ {ﬁgoo/;; ;;1: .
27-4ME22-123 | FRk284E10H 31 H 93 {8 7. 800 J7
2T-IME22-124 | SERR284FE10H 31 H 6 & 8, 500 i [
27T-4MiE22-125 | ERK284E10H 31 H 3,000 57T YN LT v

(105380 A ) (i 4)




27-4Mi22-126 TRk28E11 A 4H 5 {& 3,000 5
2T-4ME22-127 | PRk28fF11H4H 5 {6,000 51
27-4MiE22-128 FR284E11H9H 3 (&M
27-4MiE22-129 | k28411 H11H 15 &M
27-4ME22-130 | FRk284E11H 11H 6 {5 7, 000 5
27-4MiE22-131 | “FRk284E11H11H 11&H
27-4ME22-132 | Rk284E11H 11H 1 &M
27-4MiE22-133 | “FRk284E11H 1650 5 (&M
27-4MiE22-134 | FR%284E11H 15H 10 &M
e GE 1, 359(#3, 81476, 870/ (JE5) wEksE | on

(D

(1E2)

(1%3)

(%4)

(£5)

[7%4E] (GEAT T ER— ER AT —

AN FEHR S I AE RO BAREWNICI T 2520 LIZ2016F11H 30 HIZThD TETEEET
LTV, BHARMICE AEF1X1004 > R 7T =0.921 (20164710 H 26 H BIEDFE
RS ZEROUFIEMTIC L 24 & KRR VT ET O HARMICKT 2 X & BIE2MHY) Tt
BHEhTwna,

AW SN EEO BARENIZE T 2% LIZ20164E11H30H 1I2{Thh b TETE 5%

LTWAY, BAMIZ L 2484310 R —=1.711 (2016410 H 24 H HI{E DS =
EFOLFJHATIC R DA & R E—O BRI o5& EFE TR THEIATWD,

AR FLH ST EH O B ARENICE T 250 LIZ20164E11A 1IBHIZ TN D TE TEIE%E

LTV, AAMICE 2841314 KA —=1.721 (2016410 H 26 H FAE DR 24 =
ZEHRIFJEUTIC L DA » R E—0 BAMICH§ 23 BEEETLME) THEISATn 5,

AR SN E SO B ARENICE T 2% LIZ20164E11H30H I/Thi D TE CTEREE

LCWARy, BAMICEAE8ITIT7T 70T /0=33. 461 (20165107 26H ﬁ*y/ﬁymﬁ%
M) o7 7N hRg T Y =79 A & (http://www. beb. gov. br/?english) ([ZBIFHH /7
FUNLT I e L— hOWE (2720 \¢ﬁ%M¢%mﬁ£A)U77/wv7w@t@@m
DOfPEDEAE)) THRE I TV,

FEEAHEET, BAMICE28HOAHETH 5.

AR AR

8, 640{§6, 18573, 130/

GET7 s o LA R LI e
R L

(7%

PR Ve

(M

925571

AP




H

E B

T - I
BT B B EEIE oo
FEHUBESRIT BT B EEACHTE v v vt

© 0 N O o ks~ W D =

—
[w)

11

8 L1
T STEA D JF IS w v v vttt e e
PETBOD ST oo vre et e
TERUAESTHNETIT  + v v v v e e
R L T Rl 3 e -
B2 DT DRRTE oo
s Rl e -
FET [ DEIATLUN v ovvvoe e e e e
YEPILTE J OV BESRHITIT - v v v et e
INFE QD JTIE o vt e
B o) I T

%%i 7": ij,ﬂ_i'ljj Lt :F%Té #%E[J%ﬂ%(z%l‘ﬁ .........................................
/g ﬁH ) E Eﬁ&@?ﬁy/ﬁ@{i .........................................
{£ ,Ti :%,t‘ E‘ ........................................................

%3

%4
D

L
2
3

&

&

ok

=10

i

&

MR
LR 170 ey 1
M5

B T U TUNBIEEFT  ccrr e
AR DR ZE DA EE D REER, v ocoeee e

%1 T%ELT:%:\HZTH i& ..........................................................

B0 RIELHEDISNDEHEDIEER oo

FAT RS OIS A 2B S I 1A 27 RICB W TR S
FVES b RE AHSF BT 2 EMHZWIZ LTS Z e amdFlm e

A Al RIE 5
A A RLEF5 i

EBORHEHUBICAEUFEEARTEE i
EO [RITEOWM] ICEHEINTWAEEED S bEERLOE

g;‘%"j Lf:%@ ...................................................................

16
18
18
18
19
22
22
23
28
31
31
32
32
32
32
33
33
33

35
37

52



B [FE1F ]

1 [EEERCHET 5 EARFH]

AL VP

%2 [RHERICET 2 EAFHE]

1 [FRHZEH]
(1) [72HA]

=t A&

(ES Bt

R4 SBI GiESR

HEREX ARSAA—TH 6% 1 =5

(2) [FEH I DAL O
% - R4 DR ]

Ay = —F VHIHE ST 2018 4F 12 A 12 A
TGN BRIFRRITAN 70 5 Ly —R o [R5
(NEXT FUNDS RARFSIL AL v« f U F w7 AHEI L34
f7) (T TAMER £05,)

A

(3) [FHimwesi]

3 1EH

(4) [#RFEOeHE]

50 J7H (AR % 0T S ds K OVRHR TR

(5) [FEHIHRS K 2 DO %]

KEMEAEE D 100. 00%
RE !

(6) [FI=]

B ARG A D FHEFLSEIZRT LT,
(i) 2016412 A 12 H (%BHZ&T,) 75 201741 A 12 H
CYHZEER,) TTOHM: HEFEK11.50%
(i) 2017451 A 12 H (4HZET,) oEEHA (4A2E
F20,) FTOHM
() FIZPE BT D x5 B 8EAF AR R S 0 E Al
WU ETHAHGE, FFE11.50%

(1) FIRPFERIC iéﬁ%h%&m%ﬁ#ﬂé&mm
AR TH HEE . 2 0.50%

(1) [MEEWIR]

2018 4E 12 H 12 A (= > R HfE)

(8) [FEHIHIH]

2016 4E 11 A 17 A6 2016 £ 12 H 9 HE T

(9) [=ZEHA]

2016 4E 12 A 12 B (HAKRM)

(10) [HHARERSPT]

FEHAD AARIZE T DA I LU 6




(11) [FEH LOZEFERK DO AE]
ML
(12) [MEFoEHEE]
ML
W R A
RAFx N7« T7T—4— 1 RXE (Deutsche Bank AG, London Branch)

HAEFE v R EC2N 2DB /' L—h « U4 0 F 2 AFX—+ AR —hF 1 U4 FRAH
— . /\ljz

(Winchester House, 1 Great Winchester Street, London EC2N 2DB, United Kingdom)
(LT THBREAN Evn, WERBATHD KA TF =« N7 - T—F—% kT 55%
e,

(13) [#Ee8Ra]
ALY

(14) [% Eokek]
R B2t R
FATFIL, REFONTNIRRERTH LR, BITEBLIOEZOWT ot B
TEE IR OMEAGEG R T D7D, BITEB LD D05 FSFLOBIEE 21T kD
WA FIZTEPED IS, W2 DN, SelURrE GEEEOWETIC &V FEAE T 5 S ke 2 b
<o) BHEZOMDOIELME (72720, BITE L2300 5 2403 A U 7= I PE DI AR O
EEFETNT LR T DT O D PE FIZERE SRS HE, S BUEHE, BEHEZ Do
HRMELAZBRLS,) ZbRTET, FLERETDHIIELEEZTR LRV L E2HHRTEH, 272 L. K
B SR DO FRIHE W FIRFIC[E— £ 721X R O L > TREFRD R SN DEE X ZOMRY
TR,

(FE1D  AERE. BITEOSEEHIRKGEAEIT e 7748 LT [7ar7J 68 L)) BIUORERCETETZ
AT TN AN QT TE#ET I TR 2 nDd,) IS, 2016 4E 12 H 9 H (BLF
[FATH] L0 9,) ITRITS D, RIEFRITONRZEEIFNCS B shen,

(E2) AEHEO—oHBICRIT 2 RITREIL3SEHTH S,

(FE3) BAREFOMEREIL, 20184F 12 A 12 HIZBWT, Tig 13 HEOFE (2) MBI 2HEE) 26V, FEEeHE
DA, FTTHBZIMERL T O/ F3BEHREE (ZhTh, T 13 HROFE (2) MBI 2EE) [oE
KInd,) (bLdhiL) ORFMICLVERIND, EHEMRICRLHAE (TR 12 FLEXROFIE] ITERSN
5.) X, TRE T4 ERIESHIGIT ()] > THEINA Z 1D 5, EEHRITOERICOWTIE, 3 EHED
Fik (1) XRZI/MEOANKE OKUEZ X 2 RWMER), 13 EREOFE (2) Mk T 2EE (v) BENFESH,
BB, AR REFHB OB EEFH (b)), 3 EEOHE (3) Bl LoBEMIC L2 BHERE), 13 HEOH
HE(4) EEMAZBHR LT RYMER] BLO M1 2oftt (1) BEREITER] 22802 &, 2B, 3%
BE (TR I3 EEoFE (2) WHlIck T 2EE] ITERIND,) IZOWTIE TR T3 =8 RSt oRGEath%
OEH 52 HFERHUANDOEREDIER] 2BROZ &,

(FE4)  fHFNE. 2016412 A 12 B (MBZ25ET,) OB T S, BITHTHS 2016412 4 9 HA2H 2016412 H 11 H
F TOMBITITFEF A Ly, EEHBOERICOVWTITI TR 12 FIEKH O k], 5% SR ERmE, FIskk
TE H 3 L OFIRREME DO ERICOWTIE TR 13 EHBOJE (2) WMllick T 2R ICERIND,

(FE5)  AIEHOHIAL, WA LOLARIT, KHIANEFBHA L ORICHEH S 29 ERESTG| O BRI T &
N5, FHIANIFTZHADLSH 50 UDRFIFRDO LN 25215, RIS & A EGERRG | 0 JEOBRE H LiIATLE
ZRldl L7m FIAEZ M L2 e 620,

EAREHROEBREN TR (3 HROFE (2 WHICBIT AHEE] IV RZ /MR L O F 713814
(b LHIUL) ORFHZE Y REINHHEEIE. YRS ZRBHEOZIE LIXAARIEREBSOED D TIRHETE Y KK
12X D BAHEGAADRTEHA & ORNCBHER U723 T 0JEZ@E L TiThhdbo 35,

(FE6)  AMEHKIL, 7 AV DERE 1933 FiERE (ZOBROWEEZET,) (LLT TRERE] E0v),) ITESEHREINT
BOLT, SBRBEINDTEDLR, FEFEOBREREZRRINTNDE —EORFNZBWTIThb 5/ ZERE,
HERENIZENT, FREEREACK L, b LUAFEREADTOIC, REFOFZITOHIAL, BT O HIAL
OEFFHETTTT Z2To IR DV, REFEOMGEL, FEREICESS L FaLb—ra v SICEYERSINTEE
WAEET 5,



E 7

(#£8)

(1 9)

AERIT, ARERE LOEHOMEA L% 2, AREBGHANICEZ Y FINc—EOREHIB W TITh 56
ZRE, ARED LAIZOHELIZEBWT, EREEREANCK L, RMEFOFITOHIAL, BT OHRALOH
. AT ETNIRAEAT o TUI R B2, REEOHGEIL, 1986 FERENEM AL X OREICES HANC X
DEZRIN-ERERT S,

AKERO [317H] £720% ISEK] 132 ¥ = —F Vil E 44T (Aktiebolaget Svensk Exportkredit) #$§7,
HITHOEREFEIL LA L ANDFEED 1231 AETTH D,

BBEDFERDIRVIRY | AEFO DR ZT7 AV IERE RVE, [7a—F) FATV=—FT v r7n—F%,
M) XA ARMEZ, 22— ) IRFEEEREOE =BEEORIBIIE NV EASN B —-BET, 2—u 08 ANICET S
1998 4£ 5 7 3 H @ EU BRHAHAI No 974/98 D 2 5k (X OHOEBEEZED,) ITERSNTWDE LOEFET, 2016 4F
11 A 16 BBRAICKT 2R =ZEFNUF JEITRED (1) 7 n—7F 0 BARMICHT 2 EEBECMEE, 1
rymu—F=12.28 M, (i) =—od AR 5 4BFER AL, 1 2—r=118.57 ML (ii) K Fro
A AP35 5B EE e IE, 12Kk Fr=110.00 HCTH -7z,

AERFITE L, FBITEOHRIAIZLY . @RpGHIENES 66 520 27 IZED BERE 2T 72 F A EE L bRt S
o b LIFHEEIC SN 2GS E XY ERBRMAEE RIS, b L EREICiiEn s T8 OE Ak
(SNESAIAN

AREOHMBIE, BITHIL, TORMESLZES UMERE) 1L2%, A—T 4 —X - AV RAF—X + —E R -
A7 (UTF TA—=F4—X] L\WI,) KV Aal OftE, 72 S&P Fr—rVL - L—F 4 7 (LIF Is&P) &

9,) £V ATOATEfF ST D,

AAELRZDOWT, AREO BABUEIZIBS W TR O A TEAS L Tz,

L—T 4 —RABLOSEP 1L, FHBMNEEEIT>TODEH, AEOHMNHRE, £rpaihisESE 66 50 27 283
SAEAMEATEE & L THRE SN TR, EEXRGHATER L, &RlT OB R L OME BRI Z T D I5MARSE
BEOBRGIZZT TR LT, AflpanIs | ES BT 2 NBIESE 313 &5 3 HHHE 3 BB 2 FHIRAHEROA
RELEBHT TR0,

L—F 4 —ZRBLVSEP IZOVTIEL, ZRENDO I A—F NI, SEEHIREIES 66 &0 27 1285 S k%
FLELT, b—T 4 =R« Dy U BAEHBEES - SAUTEE ) B 2 5) BLUOARAFZ A —F&TT—
R =T 4 7« Do N UK (BEES  GRUTREE (&) 85 5) NI TBY ., &ERBMAORMHE,
BEBIOBRRIL, A 22—y P ETAEREINTVDEL—T 4 —X « Py NUBAESHOR ==Y (A—F ¢
— X HARFER— L= (https://www. moodys. com/pages/default_ja.aspx)) @O MEREIFE] OX—=T2dHD
[ EET OB OFIA ] O TG A 1B IhTvwa ERAKMORHE, EREKORBRR BXW
2B F - R&TT =X b —F 47 Ve RUBARE DR - AR =Y
(http://www. standardandpoors. com/ ja_JP/web/guest/home) D [ A 7 F U « HFIBE | o [HEEEGEF& T 1)
(http://www. standardandpoors. com/ ja_JP/web/guest/regulatory/unregistered) ([Z¥HF SN TV 3B ¥ T DRI
FE-EHE- R ICBWT, ZhEhaAREInTWa,

2 [FIBH D ITE]

(1)

BEAREFROFLEIL, TRt MEAFIRORE ] OFLEICIEVRE S LRI () T, FIE
EEHTHD 2016412 A 12 H (MHZET,) oI EFL, 200741 A 12 HZIZL D
ELEEHIRETHS 2018412 A 12 A (LN MEEHIA] b H,) ITWe b ETHEEA
D12 H (UIFERER TRRA] &vwo,) o1 »AEC, FIERE R /- 3ERTOFFA
A (MHAZET,) POYFEMBERE (MAZEERV,) ETOHM CLFEAZR TFLEH
] EWH,) IZOWVWTHRIBWEND, 2B, A 2 FIEILOFHE] IR S5 HEE.
ESN TV DA ZRE, it 13 EE0HiE (2) WMlIcB T 28] ICEHESND,

AR OB TE

AEH ORI FICHE > TRIE SN D,

(i)  [EEA=E 201612 A 12 H (4HZET,) 226201741 H 12 H (YBxE%7%
W) ETOHM CLF TEEAEME) &vo,) 220 TiE, 3% 11.50%, 3720
B, FHRIEAERE 50 T OARMERICOE, 2017 £ 1 H 12 HIZ, £OH (MHZEER
VW) ETOREE LT, 4,792 A% END,

(i)  AEFIFE 201741 H 12 H BAEEET,) »oERME (Y4HE2EER,) £T
O (LA TESHFEMIR ] Lo ,) ([2oWTiE, 2017 4 2 A 12 BZ24E & LI
B ZR&EIET 5 1 2ABOSFE (Zn2na Ll T IEEFIAE] &
5.) ICFIENRBINENL D, FHEIMEAE 50 T O SRIC X, 8T o &F|
BHIMICHE A S AF B LOSEBFL B IS b 28 B 8IL, FHENAFEANRZ
DOHIMNOFERTe D EIT LV B H 2 R E BIZEL PS> TRET 5,

,3,



(2)

(1)  BEEFHL B OERTOF|RRE B O G G RAFHAE SRR R E M & 5 Lo
T ERIDGA., YA FEMMICHE A S A FIRITER 11.50% & L, FHEHE
A 50 T OARMEIRNZD = YL 88 A BRI B3 2 AR B 1T 4, 792 P33
HBbihsd,

(1) FIZRE B OGS ERERMEAFI SRR EMAE R CTH D5E . Lkl i S
A SN DFIRITEE 0.50% & L, FHEIEHEE 50 751 OARMEIRIC D & Y%L BF|
BN BT 2 2B B 12 208 FI233HhbiL 5,

BARMERITIL, EEO B LURBEIIRENS IR, 2720, MR AREROBRD 7RI
bbb d, EHESHE LUTICERT H,) OB RYITHE R EITERINTGEIE.
BB L, (a) BEAEHRICELTEOH £ TR B BRR L TV D25 FTHEEA
R LIFFOEDICZEINZH, £720% (b)) MBAEAZFEAICK LT, BB
FEANKERICE L TREND 7T HEOH TS A NRRT 2 244 2E L2 L 2
ML 7T HEOH (2L, TOBROZIMIARBITR S > T-5E5 %2R, oI hn
HBWHOHRET (CHRoORiEZMOT) . A 12 FLEIOFIE] 26T, fikf L CHLED
fEnsd,

MEEARE) Sk, #E. Tt I3 EREOFE] © (1) RS2 EHEOMKEOKEEIZ XL S
RUMERE T (2) WMHICRBU2EE), T (3) Bifl LoFEIZL 2R HMEE), [ (4) EiEKE
AHMBETLRMER] 23T 11 Zofh (1) EEAREITER] ICXVEESNDH
EHEETIIIRZHHES IO/ EE3BETEE (L LbD) X 2EEFEZEWT 5,

ERIEFRIZOE, FIBSENEEINTW AR WEIBICK L T bh a2 REFBE3HE T2
WEN D LA, T OFEOFIL, FARESOFFEIMEHIC, 2016 4 12 A 12 H (%4H
Bate,) MH 201741 H 12 H (MBEZEFR,) FTOHMIC >WTIEERL (i) 12Xy
WHENAFRZEM L, £7- 201741 H 12 H (4HZ2ET,) OEEHE (4HZ2EF
20N,) EFTOHMIcOWWTIEER (i) ICkVEAISNAFIREZEHL, OB FRROH
BEFHORACTE S Yo B4 360 TRLTEHINIEEZRLTELN-EE (1
M AT 2 TUEE LA (2, BICAER OB SR E SR AME TR LB/ 2R/ 12X Y
RIS, 2L, 2017T4E 1 H 12 H (Y HZET,) »OoERMHE (MYBE2EERV,)
TOFEHHEF O H 2 WIMICEA S 2FRIE, YO EOIAA O 5 TERS| A RO
HZHEH &R L THRIET D,

[HH ) L, AMERICE L TN AR SHEOXIEETHHT, b HIF. T
(4 JERIESHGAT (7)) 2> TSNS Z &R b 5,

[360X (Y2—Y1) ]+ [30X (M2—M1) ]+ (D2—D1)
360

(3 =)

SN - Wb STANEN

Y1) &%, HEHHOWARET 52F AT TRLIZLDE NI,

Y2, &%, YEHMICEENIRKAOBEANBTHELHTTRLEZLOE N,
M1 &iE, SO ANET HBAEZHTFTRLIZbDE WD,

M2) i, SEHWIEICE END2RKAOBANET DBAZHFTRLIZBDEZ NI,

D1 &%, UEHIBMOWBIZH=DBEEZHTTELIEZLDOE WS, 72720, DD EEN
31 DA, DI 302725,



2] L%, UEHIRICEENIRADOERAICHELBAEZMETELELOZ NS, 2171,
MMDEFEN 31 THY ., DI A 29 L0 K& WHFEDOHEE, D21 3012725,

772U, WMo B EE, YMBEOME 4HZET,) 04RO KRE C4H %
EERV,) FTEHETD, 2. P HBEIHEHEIN B LD HEIC X - THEH
SNDHTNTOMAEREIT. | HRWEZIUEEATILO ET 5,

3 [EEDFE]

(1)

(2)

St 5% ISHME DAIiFE D A HEI L A FIE R

WO BHERERHER (LLFICERET D,) ITBWT, x5 LIGHAG A2 F 18 58
EKHE (LLFICERETD,) 2EL0nWhEngd LED EEHBERBANREET LIS (Fid 11
Zoft (9 FEAREA] OBEICWES ). AMEFITT T (TR, BEhiET 5 R
g (UUTFICEFRT D) 12, BENICKHEEASFEIC CRBERE SN D, 20D 54. #EA
PEATL, FEATHREZRIR D BT, FITHE B L OWMHIRBEL I Z O Mz BT 5,

TRMMERAEE R &, BER (e [(2) Ml 2MEE] ITERIND,) ©IHIH
(i) 29,

[RHMEER) i3, 20171 H 12 B (EZET,) 205 20184 11 H 12 H (4B %5
Te,) EFTOBEXAD 12 HEWD, 5 RHERANEZER (Tig [ WmMilicki)oE
B WWERSIND,) TiERWEES, FHEERIIREEXRN EFCHEHEIND, 72720, %ixH
EHEANBEA L2 55AX,. BRIOEER 2 RYERR LT 5,

[EWER R EKRYE) L, YR (Fic T(2) MHlick ) 2= CEESND,) D
110. 00% I ZARYS 5448 (7272 L. /IR 32 UETLA) 209,

HEANRFE AL, RHESHTCHICBWTREHERZAE LD EHOBEDEEE A LT-
I EATREZRIR D E#CT, o 2 BEAUNIC, MBEREABIORITEICZOF@EML,
HBEARFEANZ TR 110 AEOHE] IHEWAREROFTFEAICZ D F@mt 5,

WEC BT A EE

TR () BXY (v) ZEHSNHEL. BESNTWAEEEKRE, Tk (K) 8
#IN5D,

() TS

(a) ARELENHBANEREZITEABEA SN RWIRD | EARIEFOFERMRHIT. BT

WLV ERM A ICLL TS TER SN D,

(i) /o7 A VFEEBRRAE LR o726, SAREFIIARDSFH CERINS,

(i) /w74 FRBFBELEES T, DORBMEPITHEME &S LN ERIZD
N%&% ERl> TV aGE, EARERIIERESE CHEEIND,

(i) /v 7 A v EENRELES T, ORI MTHEMEEZ TE > TV A5E.
B ARG I AT BE OO B Z RO B LI/ F - 138eH5BE (L L
nix) oZHIckvEEINS, 2720 FReiEICkT 5,

(b) EFE (1) (a) (iii) IZEMTHHA. ZEREAZ, Fid (1) (D) IZRE#EHo &RV
a—a g Y7 Ny xR — /X7 A4 (LUUTF 22— 707 LWwH,) F£iF
JUVTARN) =L - RuX 7y 7T /)= LT 727V T7ZXR)—4] LW
2.) I LT, =—27 Uy NBEELITEEEEBEN (ENZNLUT d) ICEZRSN
Do) M ESNTGAEITRY . BITHEICNRDY . RMEEOFTEFACK L, BEXESHGE
FOREIREEAE (LLT TJASDEC) w9 ,) DOIREHIEAZE L (F701XZFOMOEITH
RARATEIE OB ORI R ZIRMEOBEITIEICL D) . BAEE DB O %552 35 2 fE

,5,



(c)

(d)

[RE7-1L (EEMRSE¥EH £721% JASDEC E3¥H TRWEAIEL) JASDEC H¥EH THDH
B DEENIIZNMNT D, ZHERIANZDOFMNOTZRRDHEEICL Y, ZIERILE
MMEREBIIRICHEA L TV D EIRE LGS, ZAHRE I RORZ SO RZfIE, E
BEHRES OZERIFHORVWE LT TEH SRS, 2720, EHEHRIZT K<
8JASDEC HZEH £ TOWTNHND HBNZERILFHRORWE LR H55IZR5, EiEH
FRIZEHE< 8JASDEC H 3 H £ TOWT O BIZ S ZIEIRILFH LA L TV AHEHEEITIE,
(1) FITHEEIIRITEOT-DICZERIANIL, TOHEMMNOTRRHBEICLY
B HIBR % 8JASDEC &3 H H D RIZ, RAFHAE N O B2 i 2 PRI A B2 &
5B FEDOMOFIEZ LY G HEANO BIZB W TR 52 LR TEENENE
REL, PR EEFHERBEACEML, S5 (i) (x) BT ERELES
A ZERBAZ, ZERBASRE L2 FER LB RS TRESROPTHR A LA
MG DO RZ MM FITEITMRD VR L, £20F (v) REFTERVEREL
e, ARMEFITET 5 R BRE N BORM GO AT, BITHEIL. FHHEA
HANZOHEMN ORI LIBEICLIVIRET S, ZEAREANFEREANC LR
(1) ICESZIDREZBEBMLIZABED (1) (a) (i) ICEIERfFINnHR
MEAE DO Z ke (BETREEZIRS,) ORAERTHMEICE LW L RIT
FENEET D~y VEKOMREIIIEEE2 T OICAE LB 2R U4 %
AEHOFHFRNCK LEORAE T HAREEOEFIE U CHAMNTHAeICEI Y K49 2
LK OARESFOTRCEERET D, 0 DBAERITAEMBIENOGFEAE AL
DIRE SN BIZATOILD, REOBUEIZHEWZERE DO RSN R I D
HELUT 2 #8B Ev), BFRERT 272008 201E, ZIERILF RN EAE N
BUTEENDZIMEOEE BT 256, BleEE (b LbNiE) 134005
Hizk#hbhad b L35,

WEEAAH Y H AMEERIRRICERT 258 213K (1) (b) (IS AEHROEED
Bt AEFEOFFNIAERICOZFEZOMERDTBEMOLINEZITDZ LT
TEP, TN LRITE, ZERBABIO/ E3ENREACONR2EE D
FEAE LRV,

ki () (a) (i) £ (1) (b) OREICH2DLLT, 2720, TrROBEICH
VN, FHRERBEADERKERHE B IZB N T, ZOEMNOERRLIBEICLY, —H0
Bl G2 MO TSR OMENMEO R NEZ T, ZHUCERLZRW,) D7D Efd (1)
(a) (i) [ZHREWVEZIERBRADFITE D 0 A BICAE S OFTEE AR LAS
EABONRZ ML T DN TERWVERE LGA, BITE L, AMERICHE
T DB DB DO RZ MDA B L OBERELE (L LHUD) oxfhicfiz T,
FEAARFAN L OHEMNOTERRHEEICIVIRET S, 205 IEHENEE ZEEBICAN
ToRAEMEERHE B BED () (a) (i) (CHESE A & D& RABAE 0o x5
ZIMEB L OBEHREE (b LHNT) OAERRFMEICS LWEEEZ ., AMEFOFTE
MNTX LEDRATHIAESEOSFIS CTHAN THRAICL VIS Z LIk VR
HIRICAE RO T X CTEERT D, Tt 110 X5FD0HE] 0FS5%, BEEFHEOME
DAMEZROFFF N LFRNZ RSN b D LT 5,
AEFRPRBFOFEATHITINTOWALRIE, Eid (1) (a) (i) ICESERMAHEED
BOMGZ RO 22T D720, RIEFOEFFFAZ, 2—27 Vv RV AT L%
WM (LLF T—2 U » Rl &V ),) ERIEREENEEESTHLIEAR
I EICRRA SN G EREm A (LU TEEREEm & o,) (RE, BITHER
F O AR A O MR AZA (LT IZERBEARK ] LWvWH,) ORIHIZEEH
OEERIZE2bDET 5, 2B, ZERBANLL L IHEXRETSE TS ENTE



b5.) Za—uaJ YT EHITII VT AR —AIZHLILEZMNTEHEDEL, F-FDOFEL

ZZPERIRNCEMT 2, BEEEBRIIERICEY, EREMREFEOT LY 7 AT K

DiTohDZ L 2ET D,

AEFOFTFRFADENN T D2—27 U v R 72 3E ERER I IS/t bo L

Do

(i) EHEOFFRAORABIOMEFRENHLT S Z &,

(i) ) DBEEOXEG &7 D RKMEROHEB LOAREERETLEN S =2 —m 7 VT £z

T 7 V7 AN —LOREFROFTRFAO O EESZATLT D Z &,
(ifl) BT B ICAE S 2 AMEFEOFTEAO QIR T 5L 9, 22— 2 U T E-1T
Z YT AR =2 LBUEAREDOR TR, T 52 &,

(iv) (A) ZAEE DO RZIMEZBIEREE DO H ULV EES 2 2 L 2878 N
BN L7256, REERE LICRASNAEHZORAB IOERT., R5 NS E#
BIGEEOEAMIEDORIT, T u—h—ZOfoHE OLHE X OFHERZ AR
52 &, E2i

(B) ZAHRIE O3 ORI RZ M E B T HIETORMC L VGEET D Z & 28T
FHONRIR UG E . Y HRIE O O RZ DO REMH T DiRTT, 7 r—
H—F DM OFEDLFRE L OFEM AL TS Z &,
(v) REIZESS AREFOWRBFO - DICBEHELZLIGENAEIND, 2—1
I VT ERIEZZ VT AN — LOREROFTRFFANOOEEFZZHTT 52 &,

(vi) BRT 2ATECTR £ I EMNTRICB WO CRE ARG A ) Dl O 2 529

5T &,

SEREBTDT-DICEAE., 2—27 Uy K@) X, =2—ueJ 7B U7Xk

U — ADBEREAE SR OFTREANCER T 2 2 ohotklic k 2@mb &, Z0Hse, =

—uZ V7B VT AN =A%, RMEFOFTRANICK L, HE RO % @

ML, DDl EENIERE FEEBEMICBIT2EREDEROFEIZIOVT HIE

Y5,

2—7 Uy NBAEITEEEERMI, 2—u 2 V7 ERE3 7 V7 AN —AI2K 2

ZDOZHELUBRITIIET 5 2 LN TE RV, MBI O LM%, AREIROPTHRNTIARE

FEFEIET H I EMTERY, KMEFROFFFADD OYKBAOZEHLE, = —1r 2 )

TERIFTZIVTARN) =A%, AMEFOFTFFAN L L TYRBEHMICTRE SN TNWDIEDRZ

DOFtsk EEEAEROFTFRFATH D Z L il T 5,

22— 7 Uy NBATE B EEEEMAE I GEA SN TO RV E e WiGEaiT,

WGBTS & LTl 2 ERh 5, REIZES YZEmMREciEA S,

BT & T & OYIRIE, ZENRBEAN L OWF#ER, =—v 7 VT EIEZ7 VT AR —A

WXV AThin, YR EIIRETH V BITER L ORELROFTRAZHRT 5,

TROBREIZHEW., REFOFFANZ—7 U v NBMFE TG EEE RN (BGEICX

%o) WCHR LIZEAT, 7 u—h—FOMOF T3 5 AT HRE O O R 2 e D

EREE E 72 IXBFHTIEIC L 523, REFOFTFFAD Y 27 BHIZ LV IiThbi b,

Fi (1) (a) (i) IZESRERENEORMGZEMEO LR X, =2—27 U v R

FIITEEEI B SMEELIIRED 4 B¥H (Fi3=2—a 2 V7 ERIEFI7 VT AR —

LNZDOEERTET D ZOMOEZER) fiO B LRNCAZMNS SN TWHBAEICRY . HiE

IR E 713 ((EREIPRANE % B £ 7213 JASDEC H¥H T/RWEAIE) JASDEC #¥H Th

%FEFERIZ JASDEC ORBRHIE Z@ U CiThild, RMEFOFFRFANZ—2 Y v Kif

"



(e)

HE TR A Y EAUNNC—a 7 U T E21Z 7 U 7 A F U — B
L7Ze o 7oA, BIEREE £ 7 13 RE DO S L, EEHRO% /T &
LN (ZDEA. RN ToND BHZRZMIA &3 5,) YEAEROFTREAL
A&, 0D AT LHAEFROFFEAD Y A7 AHIZ L VT b, BREkET
B2 E 2IE, EIRIRZ YA A N BEET 2855810 b, AMEFOFTREAIL,
FEZDMAER DT VIR DA ZT DT EILTE RN,
FITEBLOZERBAONTNY . RMEROITFA, RMEZOFFFAIRDVITAT
LEUT. T r— I —HEETIL T OMDE RSO LT FOFEZAEE & LR
TAHZE, FREREE LD Z LI L —UIOEEE ALV,

R (1) (d) ICHESREEREE F 7 IIRMEE DO G2 MO R 5, RMEHFO
AT NEASR D& D35 [t & 22 BRI A ORI RZASHED FEEFTAH & L CRE D 2 IR
B & 72 13 REE# & B M PSR O B4 ICFLa STV 2 I (LT TREATHIR ) &
W) IZONWT, BITEHERBLOEOMBITHELZRET H2FONTRL, (1) TOHEMN
YA BAE N B OB ZmMEOFETAE & UCiE Lo EM, fEdE, @A, [Nk,
Bl OfAE A b T EE S L IIKHWEREFROFTFREA S L < IIAREHROFT
FEAN DB O YA RE OB OB Z MO FENAH I LIEL, b LIxs1Ed
EolcEgaEE., (i) BITHMP YRGS 2 — ORI 2176 L,
HLIHTHEE LD HEE, £203 (i) BATHIM R E OF D YL BAE N o x4
SZRMEOREFAE L LTERHEINTWD Z LIC X v iEs#ES L TSI AE S O FT
FEA D L IEIAREHDOFTHRRA D% D M3 AT N DRI D RE T A F D39k -
7RSS LIHRFICET 2 YUEAESROFFEA D L IXYZHFE A X 5 BT
—Habn,

FATE L, RAHE DO RZ MR L TG SN DHERNCOW T, 22fH%(E 04K
DRIRZARMED RIS P IB W TRANCHERIZE © THG S 4172 H MR H F 721 3ARE
FOFFFNCERICRMARE RO GZBENRZMFENDH (RFHH XY #%D%
&) UaiCho7ehh . RMEFOFFFAZDOMOFIZH LEEZADIR,

(7) EERREESEH, BSEEIE. AR RERH I L OB B

(a)

(b)

BENTEFEHNRAE Lz LFFENAEARRET 254, FHEMAE AL, TOEMmH->
SEARIRDEBIT IV | YRR S R 03 % 552 28 ME O BEAR M 1 & A AL S T 1R
IbT 22 RE2GTD0ENE I L, 20D Fid b 72138 L34 U D &l L3
AT, HREAEANT (1) 205 E 238N L2 B Rmd % & i, 3HE
RIEANZEDOBEMNOFERRHEEBICLVIRET H & 2 AUV, iDL 5K, Zff
BEOH, EREOK AEHBEABIOZOMOMBES L MELFHEL, 22>
(i) MERHBEONIAER EZRET S, LRITHID BT, S - A2 1E 0%
XIS RZRMEOH T OB OBEETH DL LD L L, FBITHEIL, AMEFOFTHREAK
U, 1 B0 OISR 72 22 WO 52 4 M ORI AR 25 LW BLE iR (RERRBEA o B
MOERRDBEREICIVIESND,) ZHAMNTHIL Y, XARERIBICHER SN 55
HBERE, RECBT 2RMEREDBROLRMF ORI LFHRASHEO L2 ETL O
L5,

BAERHE B E 13 EAEERE R X VAT BICHRZHMEICE L EEEEIE, KR
B 7o I E S R 3R LG, BT, EEM A LETO B CRAEMRBEA
NE DN OERRDZHEICEVIET D HIC, (1) FEAEANZOHEMNDE
RIRDFHEICIVIRET D, D EGEFELE, XHAREFEEIIEEEESESH (GE
\ZED,) ZBBICANTARE SR ONIERBRFOMEIZSE LN S RITEDBEET S
~y VOB E T IIEEEZ 2T DA LB A 2R LB E . REFOTEE

,8,



N LEDRET HARESEOESFIS U THANTHEICI DV KA Z LTk, £
7ok, (i) ZAHEEAE DD b 852 28 ME D A2 A K OVHAIE M B O ki 5252 45 HE D e
BEEICE LWHLEHRE GHENREARZOBMMN SR ER 2 BBICIVIRET D,) O
FTHIZE D, AMEFOTRTEERET D,

() FHEMARILANTAIRAEHESLIC, R (1) IZESETObNDH P HRTER L OGO
MZRATE, ZERFAR I OISR ACEMT S, Y OWTOREROFT
FEANCT AT BREANC LD Tie 110 XEDFIE] 12> TIThiL b,

R G52 AME D AR DFT IE

AEBIFTCTAR SN, AMEFICIESTEOFE F 72IXRIE 21T 9 BRI W Dt 23 %

DHFTIES L, ZOFTERBYIOATHFICABGIFTIC L W AT I, FEABANZOH

MOFERRDHEICE Y . UEHAE TR EIC X - TRE SN AERICBET 5 X0

THEENFEITARE CTH D ERET D56, stREABANL, HMhOZER KB EICI D, )

ThdERE LY OREEIT,

MR E=HTHEHE

FHFEAAEL AL, FITH L HENAEA L OB TR SN R ARGE (LT FHER

BEK) ) Lo ,) IRV, AERICESE bR —EOL&FEICHET AL L UAE

WCEVFEMICHRR SN TN D —EOHFEIZET HREEZ Z ORMN OB HHEIZ L VT

YT OICHBENRBEAN M I, FREARBAICLAIREDTDIIf S, KIS, *E

T3, FEBRGINZERE, @E, BR. WE. SHEMASB LW EX, HERER

NHDLGEERE, BITE, WHENREA, XHBAEA (Fit 4 o &G IR S

nN5,) BLEOAEROFFEAZRBE L, £72, HARBRRBOL LA ZRE, FHENABEA

I, BHRAREZRRK OBEICHE > T L7cZ OMER, #HERB X OREHDOEITIS LU THEIZE

LT, BITEELIIAREROFREAICK L T b 0REZ ALY, FHEMARBAIZL 285

X, AMEFOREL LOGERBENIE > TR INGEIc@mlc SNt o L A X

no,

FHEMFEAL, FEREARRERICESEITOREEITFEE, REEITHEKRSE

EHELETEZBRY AL, BITEBIOMBRENEMT S, MBEREAIT, ZFOBREITA

REZRBR D ez, [10 ANEDOFHIE] 1[2H-> T, RMEHROFTREAICRI L, BHEIT 9,

(R) EFE

MEER) &I, A T3 EROFE ITBWTC, vy Ry, =a—3—78
FOHRBICBWTHRIT R EEL2IToTWDHH (LR EE
THERZRLS,), BoRic2—a 2 I 7L/ 01T
JIUTARN) =L (GHRIZELD,) DEXE{To-TVDHHE
AR

MFHRMREEAL &3, Vr— B EAH L cF e — RN e X TS
FILEKI IR S NI Z DA E D,

MHLeFHEAR) &I, BEARMBEROFRIEMEICOE, U TFTOFERICESEFHEA

REANCL > TRIAE SN D BAHOBEREE D,
(MeERAE I — ZRABRIENE) X Bk

L. 1 MR ENBE AT LI DL L, £, 13 E
WO (2) WHICRT AEE (7)) OREICRT
%o



g B IRAE R &,

[RISRPEARS ) &1,

[y hAZ7H] &I,

FESBEIE ] LI

NESLFBIEAEH] LI,

BOE TS AN e

R A

IAREGIAT) &I,

MESIFTERR] &3,

R RZARMETBE U, ARG FTIC BV TRMliREZ] (BL I
EFRT D) ICARINDIHG EGEREOZEME 1 124720
DOERMEBGHIETH Y | FHEMARBEANZ O BN OFERT
HZEEBIZLIVRET A DR NS (277 L. 13 HBEOKN
%2 mHICBTAEE (7)) OFEICKRT 5.).
LMD 85. 00% M T B 440 (7272 L. /NS 3 N
ZUERHAN) 209, 72720, I3 EROFE (2) W
BT LEER (7)) OFREEIZIRT 2,

(i) HEBFFLHBAICE L TiX, SRS IR
HEINAD 3 FERGI ARTOH Z W, (i) REMEE R
BLTCix, £RHEERD 3 FERSIARTOR Z U,
(i) EEH R LT, ERPE O 3 TERGIHFTOH
D,

AREGIETA, REGIFTOBANZIHEV, RS2 ARG
FHCB W T B0 HIC X v B3, BSI £ IEA T &
N (Fidsnz< %) LRKRFC, KREGIFTE R T
EICHET 25T LTSGR RV AT 22T <ITiE
FEGFEIEHEG S nWEERETLHZ L2 0 I,
FREARBEADRIET D, REGIFTAZ Q@ OSNLRRER O
MICEBI 21T Z BN TE Ry, &R EGREKRENAR
I, FEmGRELEH CLFICERT H,) BNEL
TWATPERSIHEZW S,

KB EGEREOZEMEEZ VD, 2L, 13 EHEOHIE
(2)  WHICHETLAER (7)) OFEICKRT %,

2016 4= 12 A 12 H (LLF P4FMERERER] £vvo,) I
B DML AR ENDRR EGEEOZEHE 1 1Y
720 OEMEBEHIE TH Y | FHRAEEANZOHMHO D5
BRLFEBIZLVRETHHOE NS (IZZL, I3 (HE
OFE (2)  WHICRBITAHEE (a)) OREICRT
5.)e MMNDHHEHMRILFEBERTHHLEA1E. YHMIKE
RERIE, BEORILFHEAER TRV EREIA T2
(7277 L, HHTES N TV YAk e A E#% D 2 T
EWGIHOFHANRILFEARERTHLIHEEZR<.). X4
WITESN TV LYl EHERO 2 TERSIH O
H2NEELFEHBAER ThLH5E1,. 22005 2 TERSIA B
OH%Z, P05 HMEELFHBEITHLZ LIThHrbD
T OYPMIASRE R & Ao U, BERAREE AR Z OHEMAH D
FERRDEEICL V0D 2 FERGIH B O H O
BT Dt B RHE OZ 48 1 1472 0 OBIET 2 ik
ZRFEITIRE L. 230 DA 25 M Wilks & 272 S D,
FRGES B FT £ 72122 Ok T 2 b L < 1X5E% S L7 i
ST 2V,

ARESIFTIZHB T DB N FEKR TR (L FICEERT 5.)
IO HEKETTHHZEAR, RIGIFTIZEBWTEOWEE
DONERWFRNC BT BB 21T 9 PEBBIA 29,

,10,



M Atifg ) &I,

eIz N &,

g BRIE ) &1,

(AL RESH ) &,

[JASDEC =2EH | &%,

(w7 A%l L

[y 7 A L HEKHE
(=

(AR EL R &3,

&

KR AR MET B U, B EEHE A Oxt 4 B EEKE
Thh, HEREANZOEMOOERRDFHEICI VR
ETHEDOEWD (2720, 13 EEOKFE (2)  JMHic
BT OER (7)) OFFEIRT 5.,
PUTOFHERIZHEVFIEMRIEANC L - THE I S AR
FROFRIEFEEICTT T o6t isEO N (72720, /MK
B ofMENELATLIEOE L, £/, 3 ERO Gk
(2) MBI LER (7)) OREICKRT 2.) 20
Do

MRS - TR

NEXT FUNDS HEESEHI L ANV D o A Ty 7 ZdER i
Bl GEd=a— K 1 1570) 2\ 9,

SR EGREORTLEIZLY FITELE RO, 5
EGEBRENKT. RO, BE, B, ElEEEoMmo
HHICEVHFELRLS 22 B0MEH, F213x5 EGEE
P35 & DIEPE . EBHEIBIZ OV T OERE - I3EE o
BICHESE RO FHICIRT 2 FOBEMMA e SN D E21T
RENT-ZLEEERT S,

JASDEC 23523 L DFE/ROZF T B I OHITODIZEEL
TWAHH (FIEZERLFLHORBERRITILEEL T
W7o H) 209,

ZR (UTICERT 5.) PORLFRIEER TEZD
WTNOOBBIFTE ¥R I, REGIFTCBWWTARIND
)G EGARERAEN ) v 7 A HEKYEE (LLFICE SR
Do) ERFENEIILINE TREI- 72 & FHRABEA D M)
ORERDIBERICEIVRELEGAICRE LA EN
HEHEND,

BEMHHE D 60.00%IZAHYS T B4 (72720, /MRS 3 AL
ZIEHATLIHEOE L, iz, 13 EREOFE (2) i
BT 2EE (7)) OREEICRT 5.) 209,
KGZEHECB T 2GS (I TICEET D) bLIE
IaIpEE (UTICERT D) T, dFEAREADRERTH
% EHWrT 5o, FHEREZR E To 1 R oMIC, FBAE
HLIIFEL TS Z & ERFHERBEANERTH
% &M A R T (LTICERT H.) 209, RHEIZ
BWT,

TS IRESE ] &k, ABEGIFTNHRT 2 HIR %2 B 2 5 ik
EEhZ oA BB L& LT, RGBT L VT oz xt4
ZAHEOHS I O 1L (REG P A R Bl 2 AR LIc 56
Ete,) ERITYHIBISRELNHIBREZ VD,

TSI FTRE S | &id, HESNE RS ARGI TR
TSR RMEDORS 2T L, b L < X% ORI & s
TOMRRE R, EIXBIE T2 LEHREMRIEAIC LD RE
ShnHEhm (FEEETZERS) 20,

,11,



BEEE S &,

MBI &3

BT SER ) &3,

[RHIET ] &1, WTh 2 OBBIFrE 2BV TTE
TR NSRBI IE| 2% T3 225205, 7272
L. 0B HEME TN OWT, (1) M4ZEE|preE %
DARBBIFTIZ I T D E OSLSFEM O FEEE D& TR &

(i) HEEBITEZERNOK TIRZANZB T 2BITOZ I

ARINBIFT S AT MMZAI SIS ESC O HFEE] D ReZ] o

TR b7 L b 1 RERFTE TSRS s H»

WHLRM O T 2 REL TOWDEEEERL,

FREARFEANZOHEMNOERRDIBEIZLVIRET S,

FOWTFnnzEWwT 5,

(1) MG EGEEOREENB IO/ 3R E H# 1 E
L EFEINDGE,

(i) & EGEREICOWTRIEITAN AL 2 13ME S
LA H L IFXBiFN IR ESB X0 £ 138%
BRIZE Y MG im A EET D 2 0% LG R(E
WCHEREINDEE, BIO/ EREBITEDEGRYR
WX O ARERICEED 2~ > VNI T DR %28
WDy B TR S L= E.

(i) ¥R EGEEICE D2 HRZRMEICET 2 DI oO0
T, YEEEXIRICBIT 28 LOBRFOVNEE X
. EORERARERICET 5~y VIO THAT
FIZEO b &N E LB L, 20
RN KX SN DA,

(iv) AEFOFITELZIAERICET L~y PEITON
THRITHEIC LS TELLARIRE E D L) Rz
HHEHIMBEGREB L EI3S 28I L
TRAELZSES,

BPMEERER (M HEET,) NORKEEHER (4H

FEte,) FTOMMAEWD,

PLFOWTNNOERZEKT 5,

(1) ®BZREOHZE., IS LITHEEER, 3
ERAT, BARMANIITS L IZFRBEORITIC L HBE
D MEE TR T 2 5 e b O B AT 6 L < I
R

(i) MEZRHEOBUFOZIMEE T 5 (a) 1D R%
ZASMHEDO L, FATH LI Y, (b) MRZIEMED
ZASMER KT D LI ERINENL S L < 134 3% KT
AL T, R ESREOR YL/ b L I3ER
WPED N &2 T DR 2 A 592 2 Do REE
FEAEAE D L ITAMFEREOE., F1TH L TRy,
(c) AV « A7 ZDMEROITRHZIRKR LT 5, xF
ZEGEBICLIVESEDL LLEFRAIATWS (R
IR Z b7 v,) FEFEFEIESS LIXED
MOFMEEZAROSE, BITH L XY, £/ (d)

,12,



(RGO %) LI,

e TREZL &3

(FEHGI A LI,

ZPEARERAL &I,

[SZPEIRELSH ] &1,

ATEEMmRS ) &I,

THIEA%) &I,
PEER ) &I,

ZOMOFFES:, FHBEAMED L ITHHTHIED
LIZZEDOMOEFEDIEL, HITH LTS ThH o
T, WTFROBHITBWTHLZENL Ol (480 &
IEbDRV) DEHEREBEADORET LHEBOTY
ik % Nl A 5E,

(i) FEHIELY, AREZOE [RBIAY ) &, FErEmnds
WS DRI & v A& U 58 EoR S F]E Y OEE
ERG EEAE OREFIE D OFIE & DERN 2%
bE2n FEMO) B4 Ev o,

(v) % EGEEICL D, RFELIARE TRVEE S 5%t
G2 IS HE DIATE R,

(v) ZOFREPFIENS FITERNBIZL D, F20F
HIR LoxHlinask, AMEEssZ oM Toh 502/
T, RMBEEGREICLOIMBZREOERL, 72
L. B#ET 235 EGREICET 52 EHICHE - 7243
KR ISMHEDBEHIT L0 BRI STt I HEDE
BRICBEET ER LERRLS,

(vi) ki (1) 22U (v) BT, BHREREBAOERICE
W, R A M O BRI & 2 U < A Al 7o 3k
falb T 20K %2HT 5T OMFEEOFH,

e TE BEAE DAL LA T O HLIE 1 B D e KBS O 3t G2z 354 D

Nz E%T 5,

AKEBIFTB I OTERSIHICE L, Y% T Emg Hickir

LARMGIFTOEB OTFEKTREZZ VD, KA E 72 13E

W ONERWEEAOMO TS ITHBFE L 72y,

FAERBADNRET S, RESIFTAZ O O RKREH T

OB ZATI TEDOHZW D,

Vrz—ec = FAH S F 22— RN X A

FTERI RSN ZORRE D,

SZERBABL LOBITENEHTE20HEHR (KMEHKEE~

v T L DITHITEDRRRE Lo~y VRO TH Y F

FENRZSEATORWGEEZ G0, ZRURL R ,) T,

ZORER, ZWERFLABLOBITENARERICE L, AE

FDOPTRE TR 2 24T BAT 03 D *b G252 A8 HE DAL % Tife

RTERITDHLDEN D,

BEMHAE D 100. 00%IZAHMS T H 440 (F=72 L. /MRS 3 1L

ZIERAN) Z20)H, 72720, 13 EROFE (2) il

BT HEERE (7)) OFREICIRT 2,

ARERHFICONWT, [GZHE L NE NI,

(1) FZEFIFAR B IS L Cid, B b 2 AR B (2R

WY 5K HAO 5 TERSIHATOHZ W (PR THIERR

EH o), ()ERUMEZRICEL X, BEH D

FHEERD 5 PEBRSIHRIOH Z 0 (LLF TREEERE

HERL Evo,), (D) EEBIACEL X, HEBRO

,13,



5 TI&E ﬁ%ﬁ%@ﬁ%wﬁ(uTF%%ﬁﬁﬁﬁﬁjkw
J0)0 ZHBNRELFHRAER CTHAILEIT., HERITE
®ﬁf@@ﬁ$m%$ﬁfﬁw%mﬁaﬁkﬁé =7

L., ¥ind 28y hA7HBETOWNTANLOTEERSH A
BELFEHEAER TRWEEIZRS, XeT5 0y A7 H
FTCOTRTCTPTERS HMRILFHEERTHDHLEEIT.
YEHy M7 HIZ, 20D ENRLFRBEERTHD Z
LWL OTHER LA RS, 2. HERBEATZD
BN ORBER2HEEICIVEYITH B LA TIHERIEZ
SR L TG ERREREZRET 5,

RPmEREZ ) &1, FKHERIZOE, KEBIFTOFPEKTRZTHY . FHEN
BANRETDHLDOEWV S,
R R 5% M O DB EDOHS

TROFIL, HEZEHEIT OV T, 201245 5201545 F TORAFER LUR0154511H 5 520164F
10H £ TOXH OWBIFTICH T 5 KEOREE & LE2 TR L LD ThHD, FROKICHBNT
L. X EBREOMEORALIZ b b il NEEE TRL TS, Zhid, BEE
X 28 E D DICHR EFREIC OV TORX/CAFAREREREZRMET L2109 BHOLD
ICRERTDHDOTHY, ZOMBOEEDOHEBIL, FBROBMEZTRRT 2 bDTIHRL, KEH
DBl ZRTHDOTHRY, £, BEO FROMMBICE N THEZREOMEKRA FREOL S
EBHHLI2Z LITXo T, BB REOME P AESOFERYIM PICRRES T L E2T
B35 b D TR,

<NEXT FUNDS AR L AL P o f T v 7 ZHEA RIS O 35 HERE Ol EHER >

FEAE GEAZ © . 2012 4E0 5 2015 4R F TOEREFR L0V 2015 4E 11 A5 2016 4E 10 H £ TO A RkE)

4 R () ReiE ()

2012 4 5,150. 0 3,265.0

2013 4 11, 760. 0 5,180.0

2014 & 13,940.0 8,540.0

2015 4 18, 680. 0 12,110.0
A BAfin () gl () A Bl () R (1)
2015 4 11 H 16, 690. 0 14, 820. 0 2016 45 H 11, 990. 0 10, 510.0
20154 12 H 16, 730. 0 14, 480. 0 2016 46 H 11, 590.0 8, 860. 0
2016 /- 1 H 14, 220. 0 10, 650. 0 2016 £ 7 H 11, 220.0 9,120.0
2016 42 H 13,150.0 9,130.0 2016 4F- 8 H 11, 330.0 10, 260. 0
2016 4+ 3 H 11, 980. 0 10, 470. 0 2016 /£ 9 H 11, 560. 0 10, 630. 0
2016 4 4 A 12, 520.0 10, 070.0 2016 4£ 10 A 12, 200.0 11, 030.0

(¥ 1) NEXT FUNDS HIRSEEIL AL » ¥ o f 27 v 7 AMEA EISE(E1E 2012 4 4 A 12 HIZKPGESRBGIATIC E
LE. 2D%, BEIFTORAIZE Y, 201347 A 16 HICHFRESRIGIFTIC B s,
(3 2) 2016 4F 11 A 15 H OHAGEFIGIFTIZH T 5 3852 I8 ORKEIX, 12,380.0 HTH -7z,

,14,



(3)

(4)

(5)

Bl EoPRAIC & 5 RyMEE

PLFO%6, AMERIL, BITHEORFUCLI D, 30 HLLE 60 HLLFOFEFTOE@EE (D)5l
FNIBUERREE 9 5,) ZHTFEEAICKH L TITo 7%, FHEIEZEIC > & TG MIEEEEEZ b -
T, ZO&EH (—EIEAAL) & (1) BEEFMEMRIC W TR, (i) BEEFLEIRF LS
O OWTIEBEEH 2R A BICEET D 2 ENTE S, KEBIZBWT, MG MmEEER
B L, REFlT (b L) ZE0HAERBAOEMMNCOTZLR LBETIREINDHA
EHROTHME (TS EBRSHBLOREFRICEAINDEHI A7 23R T 2508, TAbl
RoH7220) b, RHEREORE, BITENAHTLIZ Lo R it e s, B/ F
IS S~y VOB O OIERE O % OB 72 B 2 bR L2 &5 Z V9,

(1) BITEN, Avz—T VEEFRIZIAVz—FT UV EEHOL LFAY =2—FT  EEND
TEATEERD LR Y B OESICHT HEEEIIMEE, 2300 5E8 (&
FERCHIFT OB A2 ETe,) OEAL L ITANMRICHEIT 28 H GEITHUKBICA T
HLOWRS,) NAECEZEICEY, Tt 18 Bl LoBFk\ (1) Ay =—FEEHD
HFL ICED BN IR SN BINEEE A DR T VT 7e S e inE 72133k 9
BEEAI ZLILRDEATHH- T, 1o

(1) FITHED, BITHICK U TR TR AEMEE 2T L, YkRE a2 by 5 2
ENTERWGA,

722 L, DI AEEERT,. b LEORSTARERICHETAIXHIADBER L TCND E LK

RHIE, BITEDPUYZEMBEOIILRE A LR DR BFEWVHO (1) 90 HEL LRI

(B EFEHRIC-OWT), (i) HATOFLBA® 60 B EFT (EEMEHMLLIOHIRIZ
DNTC) WiF R EnenboET 5,

REEIZHESBIRBIIILES S, BITEIIMBREANCK LT, BITERPNDLEEEZE
NI THERIZBT D L A2FLHE L. DD ERE 1T 72D DORITE ORI ORIHE SRR
LTWAZ EERTHEEERP L, BITEOPITEAS (Executive Committee) @ 2 £ D
FEIZE D B SN EEZ M T 5, AEICBWTRRTW D 05 @E OB ON T 12
kv, BITEIR, REICH > TRERZERT HIHREZA D,

EEME A BE &5 REER

AIEFICFES S FATE DORBOBITETLIIARERICESSBITEDOR Y Y a e~y VT 5
TDDOHLPLIWMYRDA, EMEIET—HEMbDT, BIEELIXFRICBWTHEAS S, B
. ATEL, SEED L IEFEREICET 2 MR EZ AT 582 L A1k, S #Hl, HE, a5 b L
ITEEA ST LR EZFZNOOMRICL D, FEEE, BIED LFRIENG LTz,
FRTFEOIRDTHA D EHEAEMRBANRELZ S - CRE LS AITIE, BITHEIX, Fig 110
INEO ] ISV 3 BLLE 30 BULFOFERTOE@E (07D BETBIEARGEL T 5,) ZATH
AN LT T o T2, AEHFOET (—FIEAF) i iEEEE CEET 22 LN TX 5,

" OA WM A

FKATHE L. ABTSZOMIZIBWT, RN A COAEREEZBEAND Z ENTE S,
BANONIEARESRT, A, FRE., E7ITEHOLDIZRETE 5,

AIEIZ RS ZEH O DI SN T R TORBESIT, WBRAARSEOFALT X THRA S
nNTnan, gz E&250 L L0 MRFICHEAIS b0 L L, BRI ERITHE
FITTDHZ LixTERN,

,15,



4 [eFl&HBT]

(1)

(2)

(3)

(4)

B OZHACHENE L OZF OfEHHPT
RAF =z e RNy« 7T—4F— v RoHJE (Deutsche Bank AG, London Branch)

HAEFEE v Romi EC2N 2B Z'b—h U4 F 2 RAF—« AR —hK | Ug4rTF
T AH— e N R

(Winchester House, 1 Great Winchester Street, London EC2N 2DB, United Kingdom)
RAFxz RNy s VI TNY « =&« 7— (Deutsche Bank Luxembourg S.A.)

NI TN L- 1116 T—AR_—jb s arF—h « TFFTT7— 2

(2 Boulevard Konrad Adenauer, L- 1115 Luxembourg)

RAFz S F—Fvata—KRKL—h - HF—X (TANLTK) VITv R

(Deutsche International Corporate Services (Ireland) Limited)

TANTGY R ZTV3 A—ARKA b BEVRRA =7 EF7L2 6

(Sixth Floor, Pinnacle 2, Eastpoint Business Park, Dublin 3, Ireland)

(LR T3CHREIN ) vy, IEREEAZRK (TR 16 EFOESHORES ] ICERIN
Do) ITHt» TBEINTAANVEREZITEBMOZ AN EZETe,)

FBITHEIL, WO TH, XHREAN MBEREAZET,) OBRAEZEEDL LK T 5
FBELCEMOL L IFZEOMOZIAREADL L ITFERBAZIEL T IENEET 5, T2
72U, BITEE, #iC (1) MBREEAZMERF L, (i) FATCA JFURMUL (L FIZERT D.)
EYEREND Z L7 S RERICHE S L2l T MR ZE8T 5 X REANZHERF L, £72

(i) EFERBAZMERETL, XHAREANL, WOTYH, FOREFERZ. R—0#HIZH
HMOFENCEL T HHEMERT 5, stEAREA, HREANFZZIZNE OREFEHTO
EEOBANL., 110 ANHEOIFE] 1TH-> TR AR LTSN Thiv b,

JEA AR (BAERERE (L LHND) bETe) O, HAEICHET 2 RITmiRH oM
BUNFICE Y, ERIIZWANEEICTET 28I TICHERF T 2 H&EO O E~DEEITL D,
KEIMCETET 5 B# H 5 XHREAN DI EEBHATNCE W TARERO BRB IO (BFEAH A
bidEEIT) BELFIBZICL TR EIND,

FIE  FIBOZHAE, Fid (3) 25 LT, ER ARG E LR U FEICL Y, KES
ICATET A EE H 2 XV A DI EEBITIICB W T LD ARZFIILOBERB LI (25N X
Hbond5E13) LI L o ToREND,

Za—IA— 2B A (1) BITED, AW ARSI DN REZBEEIZLD
KIEFFICET AR BORFEEZ THIRBANRTIH D Z LN TE 5 EEHMCTFRIL T, XKESND
FHREAZREALT 256, (i) SEIHRBATXCTOFERBATICBT 20058024
DXAPEETH DD, FRITABRERD LAIZOMEEOFHIBRIZ L v iliFon 2546, B
FO (i) ZHPERASH D KEEICLVFREINDIBEITE, AL RITAEOTIT= 2 —
=BT DHIZIRBADIREFHIT TRIND,

XHHAROEISE U= FIALICBET 2 DA OFE O AL, KESN (F2iF B (2) OoF 3 B
BICLVHREINDHEIZIF=a—3—7) ITFET D2 ZIARBAOIRERSEATNICRBWT, B
HHARESRERERT A LIZL o TORREINS,

MR- 724D« AREFRICET A2 HIIET T, W358 B80W Ty, (1) X
BT BWCHEH®» 2MBE E 7213 FOMOEFITHES b D L3505, Fid 18 Bl LTk

() Ay =—FT > EHEOHMBL OREEZELRVWLDEL, £/, (i) Tt 18 el Lo
B (1) Avz—F7 U EEOMBL OBEIZ» D LT, 1986 A HE N [E R VLR

,16,



(5)

(6)

(7)

(8)

(9)

(10)

1471 4 (b) TEIZFLH SN 72 ZHNTHE - TER SN A TERBI S U < 1THERR, £72132 Ofho[F
FENIES 1471 S B8 1474 S5, RIRAEICESSHED LK, TOEXRRMR, b L
T ZNDICHT 2B OREE LT 2 H 5 ) DIEHEIHE > TIRBL S LD FUR I G L <
WEHERRIZED b 95 (BLF TFATCA JRURBUIN) & 9.), 22D 3HAMC o &, RiESRE
WEFALOFTRF AR LT, Wz 2 PEEHE 7 3B bk Sz,

BEEFEOFALIZOWTIEL, REZRMD, ZHUICBET 2 T X TOHIRRBROFIFLAF ST
ICERENTZHET., KREFFLOKBEEIZE LWSEN IO D RE EAREHENLZE LG i
Do To12 L. SKELFIREZRMRERD S DI 5 R E SUARBFAITH 2 72 WA TE. M KEFIFL O
DO L, EFICAAFTRE R RO b 5 R E SRS KT 2 EIE Y T 5 &N %
Ll s,

ZOEICLTELIPNZ ARG ITENZ, BED L KEFALOE R IO (25N
KON LEET) LB biL S,

EEFEOFFLIZOWTIZ, Eid 13 EEREOFE] o [(1) S5 AHE O O KAEC X
LEEMERE T (2) WHlckTER (1) BEMRESER, LEFEIL AR FEhEs
FOREEEFH (b)) [ (3) FH EoBEAICL s BHMEE], [ 1) EEEE2HEB LTS
FHMERE) 20N TR 11 2oftt (1) EEBERETER] X2 RHERRIC, MK
B BE & D IR AR BEOFIFL (REFHFITAH ST D 0G0 E b)) 139~ T
720 HEAIFLIZBE T D AT Sy,

AMEHETIRFLONTNCET 2 B 2 SO I A A, KB 5= FER TRV
G, PPAIZHMBEREEAETEESIN (L, BEODPODEEANRBAOR LD
LEIIE, BEROEER ET5,), TOFFEAT. 205 £ TYEEREO L E 2T HHE
FaH LR, 220D FFEIC K0 Wande 2800882 Ofth—8I O K 4T s Z L1372,

MEER] L1, (A) KRIZBELTL, (a) BRSBTS LONNEAETS R Ry, ==
— I = BILOHFZBW T RICSHADORFEEZITOATH Y, (b) (i) BRELITRNS
FHZBN T, HAREGERO R TRB L OO £ MEHROKEHORHO-DIZ, B
USNEBERE| D71, SITAEEEZITHIATHY, £72 (i) AES~OEEIZEDXHO
BEE, v Ry, 2a—a3— 7 BIUOERICBWTAHEBERG I MTbNASATHY, £
(B) AEFIZESWTHE L SNDZOMOFE, REL LOFHMEEZITS 2 &, Foid@mmE)
BEITH)ZLICHETAFHEIZIOWTIE, B Ry, =a2a—3— 7 BIUOERICBWTHES
fTHoTCWBHEEZWD,

FTAMREEAD, ZHAD T2 DI ZHREE NI H L T ER SN AE S F 23Rl oW i
DX, FO—MEXLOGE, U IAREAT, ZOXMEFELE Aft2 Gl s YigAE
FEIIFLICEES D,

KBFIWZHET 5T _ToOEMIT, THRAFEANE T BRI ANEXT 2 EITHT 5 REDOR
Ry El (TRTORKEFE L & BICIHAREZEET 25101 KEORHICLY i, K
BRI T D RITEORIGT HEE 2 RBEB I ORET 201267 5, KBFRICET 204
DEILBRENDIEBEBITBNT, BITH I KO ENRREMBOJRKICEEASH S K
2T D,

FHEMRE AN, BEIS, TOFMNOZERDLERITID . BITEOLE O KX WFEHIC
EOMTIHD ZERTERVWEHIT 256 (LT NMEREESRR) 2vwo,), mERES
FH ORAERIIAE S F 72 I3FIFLICEE L Cfhb i 5 & SO T, FHRMAEE AL Z O il
MOERRDBEICLVRET D, kML ELITa—n (HEDOYEZ LI DON D XE 4L F
LR TITbivbd b L35, BERERRHOEM (D) @AIEUE AR E T 5,) 13X,
TR (10 ANEOFIE] > THFACRSNDI bDO LT 5,

,17,



5 [HEESUIRFEICEES 2 HIE]

FEAICEY (2L, BRIQITES0,) BmEICELE SN AEBZRE ., RMERIL. BITHEO
B, ML, BRI OELBOEE THY . ZTOMITEILERZRIT R, BITEDOZOMD T~
TOBULER L ORI T 5 REITOBBENSIELZ OEAEER L FIENTH 5,

FITHEIL, REZOWTIONREETHLIRY, BITEBLIOZOWT O+, BIEE
TR OBASEE AT D702, BITEB IO 05 FRAOBEE 21RO £ 72
IXEPED BT, WinZe DHCYME, SCHUE (EHEOBEAIC L0 AT 2B HELZRL ). X
OMOLRIE (7272 L, FBITH £330 T3 U7 W PE DB AMMAS O F 7o 13— %
AR T 272D D M PE RICERE S AV HSME, e lUfrkE, BEHEZ OMMOMBRMELRLS,) bRE
P, ELERETDIEETBE LRV L E2KHRT D, 12720, KIEHFOFBIHEWFIRFIZFE —F
TXFEE ORI L > TRESEDHAR SN DG AL I ORY T,

6 [EHOBEHSL O]

YL,
MHSACBE N DRSS

(1) FATHE L, S A Bk L ARERICET 20 8B L OeAR, 73 EResE G
X %.) 2O =00, MBREAICK L Th»nd B LENT., YEARERICELTE
DRFRTXI DN D NE LR, HBSHEIIAE BGHICL D) ITHYT 288 % K05,

FATE DB ORB 2B TFTHZ 25 LT, o, TOREIZBNT (272 L,
HIRNEE L CWh a0 Gz fblewn,) . BB, Y% RE AR L, M5 CEE
ADHIBREOREICESEZHLEeNG, Eid T4 ofle b5 OFHEICEN, 4
SCHARELANIC L0 S b 7o 8% & R 2 YL S REA DM B RBR K3 2@ iz X
DIRE LT ERIT~DIRIADFIEIT LV X 9,

(2) AIERE TR 2R, B, 151, BEFZITRE LSS, TXTOEAH 51584
WZHEV, FEREDHRITICHRIT 2T XTOEMZ L, 2o, FBITE B L OB REAR
ZURT DR, AR, MiER LN OMOEMEZ T LcHEE ., MBREANDOEEFEITIC
BT, DO AREHRETCIIFALUIFIIT IND, HHRETILEAR Lo ARE SR E 72 13RI,
FRITSNDRNRH SR T IE R B0,

(3) BB, B’ITE., AT - Ny - T—F— ar Rrgh, RfAF= -7 -
NTRTNNT s TR e T—, RAF e NPT e "TAK e HoN=— TRV DAL L
KRR, Tz e f ¥ —Fvatrea—FRLb—h =X (TANLTFF) UIFT v R
& O THiRS S4u72 2016 424 A 1 BHUBREEARK (F2DO%OIEEE 7213 25 . LA
T THBREARK] &), ITEDDZOMDEE X OWE %2 27T 5,

7 (R ER I 5 3]

REBSRILASO R, AR S 2 BRI TE £ 7 XM & &, AR OFH AR
W RET REELFRT D0 OEMHERE MY 5D OREEHT 5.

FATH L, (ST O IR R AR 5 2 TR EERABRORARAED 10 50 1 5]
EEATBABBEOTEHAOBEIC &5 IRN b o HAIIE, FEEOEHEERRERE LAY
AR B AL, RO AR K OBFTA TR LA R &b 21 AN OBAARGEROFTE A5
sns,

,18,



MNBESITEBNT, AEFD LITERMETFEZMRA L TWE 0, FEEFREATHY ., o
xﬁ%@mﬁﬁm@ﬂ#@%%ﬁb HLLIIETS 1 4L EDE BITEBLOZED /2
<) DHE LIESEAICE. SEOBRHEDOZDDE R EELT D,

%ékﬁﬁéﬂt%%ﬁi ETEFICLVRESNDLIbDE L, AIGFEBOLEITIE, #EN
FEFBLOREOMGICEAL T, KMEFOFFFANL LTHT 2@ERME (b LHNT) AT, &’
EHEEAT D,
FMEEAERIT, AEFICHAL T, BHPOHEIINE D Z L 2Rt e LT, MHREASZIFRM
O MEtEERIITETOBE] % 17 HUANIEH SN TO D BEIC L W A5 SR D HERIZINZ T,
Y% MEMEEERCHETIBE] CXVE=FHIHESNDHEREZEL D Z &< Rz &
DATRE P REZRIR DMEREZH T %,
(a)  AEZFOFTHFRAETZZIAALOFTR ANDFATHE KT DR LT, SRR ST
DRICESESEC 20 E I 0o, KR, Bk, BIE, MMEIEmEIc- s, %
T8 ORE 2 KRS DHEMR,

(b)  AfEFzE. BITED L IIRLFED LUIRLTED L OO ENOMOEHTES S L < 1%
RIESR (2 A HR ﬁﬁitiﬁﬁfé & B AGET D HER,

()  AfEFHbH L ITHIFL, ZEHE, W%ﬁﬁk%ﬁiﬁﬁ®r%%%$A’%ﬁéﬁﬁjitm%
BREAZKNCFEEM I N TV DOREICEL T, BITEPRET 2LFICFRET DHER,

(d)  AEZFCEH S 45 ZHI %O<%%@%ﬁ% L2EXS LIXZEDOBEN, £72IEARE
FICHEM SN2 BHIZESSEBABITFHREMKT 52 LITR21ERS L AIRESICHE
LT, MERIZMEEL, EII3EET DHER,

() WMHEMRBEAEITZOMDOEIT LT, FHIRELZFETL, TONNERESEDLED
B —YIOFEHE, 1TABLOFHHEDOH ), 1EE X OGN 2 Bk 5 MR,

() AEFICEH SN D EHIZES RGBS L VTGS D Z L BER MR, XX
HGB a5 2 HERR,

(g)  AMEFICBEL T, AMEFOFFAOHN ZRET2ZEE L LT, MAREFOFFATSH
LINE I mEMDIRV, ) EEMm L, £ KEFROFTR ANRIIRGEIC LY B 5476
THILNTE DMREITREML, YL EE N 5T DR,

EYEICHE S L, B SN TEABRIC BT D EHEE S TR SRR I, Y%ES~0
ﬁﬁ@ﬁﬁ%%bf\fﬁf@ﬁﬁﬁ@ﬁﬁk%ﬁﬁb\ikﬁ%%m%féTﬁf®ﬂH%%A
EHRIRTLHHDL L, OIS T, AMEFB LORAILOSFTFRF AL, REFRICBEL T, 23
LRFBEDON KR DL EaBHBEOTONLbDET L, DL RMEOAIRIT, YiLR#EN 2 S
WK AR ZIEY LT 2 b D TH -7 2 L DMEEMRFEHLTH D b D & T 5,

MR IRGR ) &3, WMBNRELAREIRMN O MEEEESICBET IBE ] ORIV EE #”
L, ESNIEABEFROEREER BT, ITHSIVIZHRIRIED 4 570 3 DL EOZEIC
AR SN REZ TR T D,

8 [FBf DB\ ]
(1) Az —7 EEOMBL
(i)  BINEESCHA
AERIZET D IEARABLOFEO—UOXINE, AV z—T EEFELEFAV2—T U F
ENOBEBCYHIZ L0 £703E D72 DIZEBE £ 723 RIEEE S 5 — U0 FEEORL 4 E Ofth
DO 2 RPN F 7213 SN D Z & 2 <fTbivd, 7L, IERIZED . 0D RR
T FE T THEBR D ER SNAD LA I OIR Y TRV, D56, BITEIL. D) DIRRIM

,19,



W FE 7T ER DR ICAE R FTITRALOFTREAN (BAIC L D) DZET DMEEN, 220D

VRN F 72 1R E R R T SR E R T 23 F0L BRI X 5,) L CZET 5133 T

HoT- TABIOFIEDHELEE LLRD LI, TNEFNLERBINEEE XL, 7272 L.

PLFOBFAICBN T, ZIAD =D BR &N D ARG AT I3 FIFLICE LT D B INEE I

B-Zi Y oY (WA

() AEEFFIFFRFOFTEUIMNCA Y = —F L FEEE#EEET A2 L E2BHE LT,
AAE S F T IIRNFLCE T 2 B4 £ 72 I3RS 4 0 iR S 2 A& 2 £ 7 13 RIFL o Fres A
WX B ERIZFDODDOEE,

(1) FrEEAN. HEEE TH D EDESFOMBELL ORI R A2 B S /T o =
XD DRI F T2 1 TR 2 MRS 2 Z E N ARETH DA

() BEIEA#% 30 AE2 Bz 5828 L4, 2720, AR 2% 30 HEDH
WD DIZETRE L TWa R DX ET 2 Z2H L CWBNIEEEZ R,

AREWCBT S BE#ER] &1, (@) 05X L TR HE N RINCEIRTLH, £

721x (b)) MBREANDD XA A LRNC b 5 RE SO R ZHE LR o T2

AR, T10 AEOTFE] WD EFEO RN ZHE I T2 B O FiEs Ak LT

RENTZH, OWTNMNEWNT OB T,

AEHRICET A EARB LOFIBIZIE, A 18 il LoEW (1) 2vx—F  FEOM

Pl SN T b 5 BIMEENE N5,

(i)  ERBLEEE

(2)

FITEN AT =—F  EEUSNORPEREICRT D& D56, AEFOAT 2 —F
CEEICIE, AV —FrEEB LU DL FDOMOEERE END LRI,

H A [ D FLAL

(a) IZL®IC

BAREDOHBUCE S 2 LU T ORI, 2016 4F 11 A 17 HBFEMIT STV D HAREDFAIC
HOMBUZEET 28T T TEARDBIE] LWVW),) KESKBDOTH D,

HAROFWE B, AMEFITEEAEE L TRV HONEXE LD EEZ LN, ZORF N
e E LTV D DT TIERW, IICHARORE B, RMESENS T EAE S LTI fbh ool
FATIE, AREHRITH U TERE LeF ST 25800 EOBR#RWE, ITIZlk<2 b0 &F L £k
HHHEMEN B D,

IHIZ, BARORUEE, TV NRT 4 ZHEIDNHAAEN TN DT DIZRHRHZB W TIEAB X
OFIEOR T ETZITNT DO LIFEEMET 5 Z ENTEXRVHEICE LT, £ 0% #
FEIZHIE L7 b oldlen, REFKED X 5727 U ANT ¢ TEEIFAGA E N7 B IZ OV T,
AEFRIZHE L LD ET2ENRNEENTH D56, AL RIZRAIE UTHIAT U NT ¢ 7
| &2 B @t S 00 b X35 Z LIk onntExonbd, 72120, IEABEARBEREIC
XU MEEACKIAT U NT ¢ THE| 2 H B ER 0 b X 0T 5 L XTI INERBOL D L X
TWD, FEIAT UANT ¢ THS| 2l R0 b Xy L nigs (BLFICBWTEZ o%s
DHZEFHRE T 5H,) 1ITiF, AMEFOEMEESE DX ITHEN—IKE U TRHMET 5, AEEICERE
LEIHETHEDAAREDEFEETHLMEANTHD5E OFFBIE EOBER I & Tl <,
JRHIE UTIETHEAT U RT ¢ ZTHR | 2 @ &S o 0 b X LanT—RE LTI H Y &
DEZBZHLNDN, ZORICOWVWTIEHESBEER LI LW LIHE SNV, 2, [k,
HARDOBIEL RN T U AT 4 TEEIBMHAAEN TS ZDIZFEHFICB W TR L OFIED
P ELFINT OO LT T D Z ENTERVEICET 2B &2 Bz I /-
V. HHWNIHADOBHE YR HADRIEIZHOWT R HFRE L, ZOfBEAE S IR LT
& LIE OB EORIRN D, AEIZHRARD LD LE L BADAEEENRD 5,

,20,



TRTHE, AEFHFIZOWTLEETRAZFRHBRWASERA INDZ L ZFiige LT, AXRE
DEEETHZEANOFEFICET IR LOBHE VOB (TE(D) BLUONEEAIZOW
TOXREBEHFITET M LORBEV OB (TiL(c)) T2V T, shvEhid~%, =721, &4
BOAEOBEDOHIEZIZL Y TEREARICEENECHHREENRHDZ L, £/, UTOFEHD
NEIZ, HLETHRAREB LOBIRIZONWTIRRD D THo T, £ TORM OB
WERRISR RS 5D TiEER<, 20, INARECEAICL > TRHBESNTWVWINELITER
DERBENRREINIBELHDI LICEEIRLZY, AMEHRIIRELL ) LT3EERIT, £&
BRZORIITIGE U T, FMEFICRETEZLICED Y 27 PRESRITEET 5 Z LAY NEH»
IZDOWTH B ORF - BIBBMICHRT 2LERD D,

(b) BAREODEFEHETHLMA

AAREDEEE THDEADB I E 2T 5 N EAREHROFEZ, —RIICFIE & LTHRIED
. TURERIZEIT 2 A ORFE 2l C THbN L5813, AADOHEIE L 20.315%
(15% DFTFRL, EBRRIFTRRL (FTEBIEHD 2.1%) BED 5% DOHABIOEEE) OUFREIL
BARREND, AREOREERTHDEANRET ZAREFOFEILR DR F AT, JFRAIE L
T, 20.315% (15% DT, EHREHIFTEH (FriFfgo 2.1%) BT 5% 0GB O A
i) OHRESBERBLOM SR L7220 | EFE Tl A2 SHADO TR 40l U CTARER OFE DO 2%
D BRICHUR BN S 2 N E PSRN & 2 5 a Zid, M & PSSO b IER S
Do 12720, —ENCKIWEZ T HREFIEOSF T L ICHER S L2 BT DRI EDRNT
ZERT L2 HTE, TOHRAICIT LLROPFIRBILDO A THAIZB T 2 BLERZ & T S5
ZENTE D,

AAREOREE THLEADNAESRZEE LIS E OBEREIT, BEMGSHEL LT,
20.315% (15% DOFTRHL, EEEFHIFTER (FVEHRED 2.1%) BLV 5%DOHGHOAR) ©

TOHERBL OISR E R D,

HAREDOEAEE TH DEANBPAFIFOTADERIC LV 2520 288 (RMEZrOEE D %
RESHEIZ L > TR ENDGE. HED RIS D YL R ASHE DRI S DR 24
MOREKEZFE L TEHAESNLD @M, TOMITHERBE TIbh 2 HAITIIIheEl,) (I
TR ER BRI, REIES & A2 &, 20.315% (15%OFH 3L, HEEERIFTERL (TSRl
D 2.1%) BELO 5%OMGHOGE) ORESFHERR O R L 05, . AMAFOMEEN
HBEZMHEIC L > TRENDGE. WHFHHEEL (st @=Ly, EEORICKT
% UL RZASMHE DAAEDS YL RZ M OB L 72 5,

HOBERL OISR L 70D ARZFOFE, EEHLE, B IOMEEZHRKICOVTE, —ED
FMEBLOIRET, o EEKAE BEAEZET,) OFFIG, BYUFTRE. B LUK
IS L O CTHAABE Z1T O 2N TE, P2 HEMBEICEVTRBER L ENRWES O
EEHAEoEEEK (EEEEZ2ET,) OV TUL, —EORMEB L ORE T, BELIHE 3
FHICDIE-> T, BSOS BEAELZET,) ([TRDFIFEE, BLYFTER & ORREFTS
FEDD OMEFERRZIT 9 2 ENTE D,

B, AMEIRT. SRR R F IR SR E N EICB W TR D 2 N TE 5705,
ZOHEITIE, ERLE B D Tl JORB N LR /B H 5720, EE SV,

(c) REREAN

NENEADR N Z521T 5 N EAREZHROFEZ, —RIICHLE L LTBdbh, ThaERIC
B DI OEEE 218 CTHIDNLDHEITIE, —EDOAEENEFL LG REEEZRE
HARDBIE L, 16.315% (15%OFTEHI L OERAFHIFTER (TR O 2.1%) OAERHD O
FORBINBIA R SN D, UREALRBITIRBIFTFICE D biv, BAEOFFHZ BT 2 HBL OB Bix 5

,21,



L%, ek, AMEFORE O & OBk 28 U T 2551213, HiERNEENTS
IR BINBIAR 2 . —EOHIRDO T T, AAREOFGIZET 2B OHERT 52 LR TE D,

WENE AP A 22 2 80 L7258 121d, £ OREIEIC K DRl mi3 s a0 s LT, EERITHE
BOFAL LT, EABR XU BR OB OHEICHEAS LD,

NENEADPAE IR OEREZZ T 725613, BEERIIReEOmE LT, HEERITHEEDH
& LT, AR Z UM B OB O EICEA SN D, 7ol KMEHFROMEERIGRZ M
WX oThEh256. AAREORERTHLMALFERIC, EEORIZHIT 5S4 RZ i
DRMED Y RER R MO TAFMRE & 72 5

9 [FEHLE R OVEEEECHIFT]

(1)

(2)

3)

(4)

(5)

YEYLTE

KiEH, MBREAZNBLIO T 0 /I AMIESERITENDEHRICE L TRITEICEL - T
ER SN ERFEE (ZOEFEIFMMEEET,) 20 RCENHICERES L IXBE LT
U D8RI OEH L., REIEICHENT S,

e E D FeHIFT

TEOFHAFNIL, AMEFICGERS LIEIEELTEC HmE CLT g EWvW)o,) %fE
WT DT OOHER L ETEELFT D,

WY 7 ikiE

FAITE L, EEOHE P F a2k T o b LIZHEGOBRWEHEFITHY . LR T,
KEOEH N AT E ETII A RIEIETHD EFRELNW LIZEET 5,

HEES TR TR EAT O TR A OFHER]

i (2) oBEIE. FHEADOLDTEDDOLEDTH D, LEN-T, A 19 YLk L OV
BELCHIFT ) ICRRE SN TV B HIEICKL Y | ArfAREEMZH T 5 Z OMOEHET T4k
TSR THRe (UUT [FRaATRe &V o) 2722 L2 ond b0 Tixewy, FrfEA
WX, BHECEDVFESINAEIHIZBW T, OB CRIFFCIRRFREZITO) 2 &R Tx 5,

B EREEA

FATE L., FRFHeHRIE2ZEEB IO 55k TR CBEE L TR ZELTET 52 01,
DOEmMMABEIZ > Foomi WIH 206, 7 v 3— -« F L ZFa2— -+ A MY —1F 5 (5 Upper
Montagu Street, London WIH 2AG) (FE7-13ZF DM x OBEEICE T H(EFT) ICHHET D BV %
ARG 2—F v - AU 2 —F B GEE NN (Business Sweden — Swedish Trade and Invest
Council) OF DX BT AEKESF'E (Trade Commissioner) IZAfTENDH I LIk » T
FATHICEEINI DI EICAET D, LB DOBRLEO N PERT 25E121E. FBITE I,
WTNNOARIEZOFTRFAOEmIZ X555 RICE Y EHEICBIT 2 BITEOMREA L L THEMLR
DXZELEZZ T HEEREEIIFET DEND S BICETT 5, 20230 15 HLUWIZIThbiu
PN E ZT ERLOREROFTR NITFATE ~EHT 5 2 LIS 0D E 28T DR %
2005, REEOHRTEIL, IBEHEICL VRO 5N-F OO FETIRIRZ EET DITRFAD
MEFNZE B2 5.2 5 b DO TiEe <, RERBLIOZOMOEFREMIZIIT 255 FHICEH I b,

10 [AE0FHiE]
TRTOARBEHENEAKRE (FIFEAREBLIOMRKSE) Ik ERESH, 2P0DLEAKRSE
(FFEARELBLIOEKRE) R"a—a 27 YT E=137 V7 A MU —AFE213% OO B ER%
R Ao - CTTEREHERE & 7 13X B FEGERE RS I CTERE S LTV D . ARIEHOFTEE A~ @& 135
e H@ME2—a 7 VT FERIXIZ VT AN —AFE205FOMOBEEIFRERBIC AT 5 Z &I

,22,



X074 2N TE, ZOHA, YEAEL, 2—r 2 VT EREZ VT AN —AFEILZEOM
D BIERFEREIN AT SN FICRIEZROFFFANIZ R SN b D ERBRIND,
FATEIN T D @A, 1748 12% L T, Klarabergsviadukten 61-63, P.0. BOX 194, SE-101
23 Stockholm, Sweden (FE7ZIIAREBEIEIZHE > THAMEINTZZDMOFEFTB IO/ L IH%k) 5
AT &L, O FDOHMANZ TUrgent : Attention : Back Office] BRI TWimEHIZ., A
RSN DL BRI IFL, PP DOIRMDOREREZ S > THNZRINTEbD ERREIND, 1272
L. YEAZMENA Dy 7 RV AHIZBWTEENMTDOND B TR WEE, #BEITA by 7R
LHICBITDEZDOEEMTONS BIZBW AR ENZbDERREND,

11 [Z o]
(1) EHEREITES

UTICEF2HEE (T MEBEAEITER] 20 ),) onFhenBEL, kLT

e, RMEFOFFANIT, BITE ST 5F@ICKDBEMEITO Z LXK (D@L,

FAITEOSZEICLIV NN EAET, DB ECREZLT BHH] &) ,), SRR

DEGIZHIBENEE LA DNOIREFEEESTHZENTE, P02 ESE2 - T, %A

RRIIZHAHIH £ TORBRE L & BIC, 22058 H XY BN Y% EB B TH R 2N Al S

AVRVIRY | EHICHIRARE L, HAESHEIC CTEHREIND,

(1) FATEDPREZRONTCET A2 XM ANBR LT huoXing 15 a2l
2 TR T285E,

(1) FBITEDPWTNDORERIZES S FITEHEDOZOMORHEOIEITETITETFERY |
DD, AREFOFTFREADIITH I3 LSRR OB A4 BRI 2 EmIC X 2@ma 72 L
7% 30 H [ X4 5%M 22 ke L 72356

() WTRODOEDN, FITEDIEASEB T 5 EERBEITIC L - THRITEDLFEMEA
GBS OMRAT O 2 ESICERT DHERI 2 5 S i, o, FERRICZEnZZER L,
F LS HEASES OO DML IE S ICEITT HHER 25 S, 2vo, FEEIC
TNEFITL, ERIIBITEDNUHEBOREEZOBITHAE S L X200 H 25
THROK TIRFHZBWCGRET A 2R, FHITMEASEBICE LBITEICLD 5
ZONTRFEOHIBRABIFR L, 230, EREZTRICLLPOLTRITSN -2
o 2200 A () BBHOWTNOAOFHINIEAEL TH, YikEB £ I TS %ARREC
FES L FBITHE DEED 10,000,000 K F/LE ISR AEFHICKR L BB OFRBEIC
B2 ZOMYEEEZB WAL, EERBITERZBR L2,

(=) WL OFEEHIFTIZB T, BITE T UKE £ 72133 AREE D TR MR X,
Z O G 60 AMA T EITEIES N o2 E, FRIIRITENER INTY
G, FRIIRITENPACH LLIFZEOEEOBEER I OWTEEAN, BMA, BHE
AN, ZitE . ERAOBREE A S LIXLRBICHFE L, b LIZEN L DEAN
RENTHA. ERIXEOMOTFIEICLY . SEA, FOEBEOFPEE, fFEH L<
IXERICET 28 H 2 FiEMOER, BHHlS LEmBicEZ s 3<fEae L, & LiX
Fhi A BE LT-3A. 3 IROBSE L-HCOEBE2 X ) Z LN TEF, b LL
1TFDOXIRBEE RO T 56,

ARECBNT, TF] LT, BAREATLIDEIH2DLT. A, 2tk EA. B,

Ne=hF—=v o7 VaAfr b - RXoFyr— MG K, BFELIEZEEZOMOWT

nmnE4 5,

,23,



(2)

N E:370Y =520

AEHIT, 44, BARLORKS (BLT MK Eno,) okET 5, RKFEIEL, %
THEICZ—m 7 ) T7BLOZ VT 2 Y —AB L OFOM O BERFER IR > TTEFEM
B E 7o I3 L mTaFERR B ICTRRE S L D,

AREFRORKFRIL, FBITEHNOD72<EH 40 HEOH (LIF [2e#iH) &vH,) L&, 3E
KEANFETAGAEICLY, ZORMELIT W42, FIALAMT STV AR VEARFEDOR Sy
AT B 2 M TE D, HARFEOR S ~DZHIN A LIEE EITET SN A X,
R A LIE, RKRFICESSFIEOZIIT U2 S, S 52, AMERICBET 2L,
FEREANFZENATERER LICEOXEZIT 5 Z LT TER0,

FITH L, INKEFEOFTRF A DAHGE RN S 7 H LN,

(i) MBREAOEEFEIICBITDIAEORTRE LY RELSBROEGEIT) #’HH,

Bl

(i) MBEREANC X 2IEKEANFZEN A EOZH
R ZIT, MEEFTREAICH LT (A ANCEAZGERT D 2L <) . DD EAKRSE
BXDLRBEIHES T, EHICRMNTD 2 L 2ERGET 5,

TEAKRIFO ARG, IEKEAFEFTAREEICRS WD TRE SN eARASFHOREIZE L
WHDET D, L, WS ETH, HAKFO ARSI, (KKFEO LY OTEAREHE
IO ET D,

TEARIZOTLHAIX, FEAENEREIND Z LR Zfhbivs,

fEARKIZ, (@) 2—a 27 VT %2132 V7 A2 U — L7237 Oftho BERFHEET 14
ARG L CTIREL TV DA (2L, IMETEDIIRAICL 285/ %R<,) FI3ES
EARANCHIETDEZRELEGS, £720% (b) Eig Q) EERBITER] ICRET 0
TDORWBFE LTZGE X, TORE (—EHITAF,) PEERROARES (LLT [H#E
EH) VD, IR END,

TEAREDHEEEFICZTBEINDBEITVOTYH, BITEIE. HEAREOFTE A O HGTE R
25 30 BRANIZ, WBMREEA 72 XM BREEADER T 2 H ~OHEARFOTRI & 5# 212,
BELFTREACR LT (SRETRFANICE A 23Rk 2 2 L 722 <) . U FERE S AL S
eI DHEEE R A HARIFIZ L D RE SN DOAREFOTASFE S LW ITARAT, EHIZ
A% 2 & BT D,

FRFFIELEAXNTHY . REICEIVREISNDAIAERICOV UL, AMEFKOEET O [FF
BN X, BET A KREOFFRFAZ VD, DD REOFTEAN I, 2—a 2 U T £721327 0
T AR U— A F 1T OO BE R HEBI I o CTEFEHEEE & 72 13 @ FEEERE B 23 0 B K
FKERALTODHRY | YeLTAROHE & 7= X @ TERER R 20 9

22—l VYT ERITZ VT AN — ANFE2ITE OO BLERFE S O FLER I KB DR 2 A
THEEINTVWDEELA2OHF (LLF TOEEEE] LWI,) X, BITERYZEKREOIFEAL
72 LT B IO M3 N ERAE ORY 5B XL OKRFRIZESWTA L 52O —8OMHEFIZE L
TFa2—u 27 V7 EHIE7 VT A MY — A F 13 OMO B ERFHEB O 2 2 M F L e
LW, AJERAE D RIFICHE SN TAE L DM 21T 28BS K OHEICO TR, =2—
B VT EIEZ VT AR —AFERIEEOMOBERFEEOZ DR 2 OZENOHA| L
FREICLVEDDOND, AMEFENRKBICIDREINTODRY, DERGEIT, AMEFKIC
FHAOZHIH ORI U= ST U TRATHE ISR L CEBERER T 2MEFITA L T 6T, 1T
DBHHRHIT, REOFHFFAICKL Y ZLicky, BBESND,

,24,



(3)

(4)

(5)

(6)

(7)

(8)

(9)

3 I
AlEFrd LORIFLIZEAT 2 HERNTI AR K W BiET 5,
AAEFHETITRFLOFTEE AL, T TOHICENT, (REEN KA E 2B L TV DE
By, BLOKEEOFAHEDL LITETLD L IIKREEDOZOMOMER DM « Ra, AfE%
FoRHE, FRIFLETOAEEOI RS L ATEHOM - R 0b ) 0 eis
FHLLTHbh GEREICLY ZOMOEFNEERSNDGEAZR) . W DHE b Y%A
FAZZDOL )W -T2Z IOV TEEEZADR,
I 2
AMEFIIAESF O OBER (FFd 18 @Al FoRdRvy (1) Ay =—7  EEOM
Bl ICEFESND,) %, 10 FLUNICKILDIZDDRIRNBIREINIR - T 81T B L 72 5,
KRIEFRATER T 2FFLIIFALOSZFADOBIH H 2, 5 FLUNIZEAD T2 O D BRI SR D5
AR LD,
ZDHDFAT
FATE T, KMEFOFFFADRIEZR LI, KMEFLRICREELAT L0, 23 HEIOF]E
DOFHKEAT T ISR HER AT T D Z ENTE, 2 HEFRIT. BETIARES L O
TH—DV ) — X%l T 252 LN TE D,
v B, 810 i
AFIZBIBFHEICONTIE, (RFCBOTHIZED ZHEZB/RE) (a) »P2DEEND
HELDTRTOHESERIZOE, (WMETHIL) 0.00001% K2 UEH AL, (b) 20D EH
ZBWTHWHNS, FREP0IHENSAELAHEBEICHSE, 1| ARMEZUY BLF5 50
LT 5,
AKfESB L OMBREEAZOEIE
AEHOBEIEAGDAERIL, WAREBEZIET D, AMEEEIIANLOFFADRE %
BPIEESNRDZZ R D, TIZ, MERFEAZYOYELE X, TORHEOWTNEEIE
THZEIWEETDHIENTED, 2L, BITHEX. A EENERR, b, b
LIEEMNR b DO THL, HARBEBZETZOICRTHEOTHLh, 3054 F
FOBERIZBWT, AMEFOFTFEADOFIRICER2EEL RIFSR2NEDOTRWIRD | REHKD
FREANDORIER LIZh DB EICRELRZNLD LT 5,
Wb E L, AEFEOEEONWTINEFEITT L0, B (F =ZFOHERN) %
(1999) IZHESHEFEAS RN ED LTS,
FHRARELA
() T AEFEOFREBLIOEE T T4 07 « 7N A L ML DHENREANDOEE
OBATITEE L, FHEMRILAZ, BIBOEDNRVIRY | ZOHEMNAOEER HEEICL
DITATDH, RMEFOFEBLOY/ & LIFEET T A7 « 70 A2 MMIHESL
FLEEAELEOLFHEBLO/ b L EFBEET T A 27 - 7 A2 MK BRHEAE
ANDWINR DR £ I BEBMEO BT 7213476 GHERFEAIC L D T OMmoE I
LI DRA HETe N, THICRESARW,) [ZBITD, #EARFEACE DIV S
PEAE, ME, BT, DD RBETIIBEMEOZOROBATELIIITHEORNMEE 72
FH RN EE 5272 0b O L L, FHREAREEAL LORITHEIL, 02D IBIE, MRIT,
ML, ERFEO/BRELE L TAELEETLEADRV,
() RE, @S BHET IS T NRA NCESEEEEET T A T
TR MR, FRERFEACEDRE, Mk, ITHESEREITFFTSZT
TOEMEEIITIREE, IR, FHL L IZZOMOFREEZITEROBKELITHED

,25,



IHEIC OV T, FHRARBACL O AREEOFEEO DI S, RHS, Rah,
FEBSE SN TR To@EA, BR, RE, G, HEBIOMEIX. WEICLD
RIEATA, EEECIIHAAZRBRY R RVWES) KB THY | BITE. MBREA. K
EHROPFFFAL LOARERICEET 2 Z0OMOFT 2R L, (LIS FHEREA
i, 0D HHIO DX DR, #HH L ORBHEOITHIZE L T, AMEFOFTEEA
WX L CEEEADRN,
(10)  EHEHFICOVWTO U A7 HEHR
AEZA~OEE L. MBS OB A L BB T 5, b ) AT
fitz. 23>, ZDU A7 ZFHl LIS 2 RREE 2R EERZOHLN, KMEHFROFEIZHE L T\ D,
ARIEFA~DOEEETET DHREFIL, AMEF~OFEEET D Z & 058 Y a0l 2B,
UTDY A7 BRERFNTRETH D,
=1L, UTORBIIAMERICET 2T _XRTOY A7 2 2RI 2B LD
B =4 AN
FEARY AT
AIEHOMICRB T HHEEIL. 7 v 7 A VFEHBBAE L, D OoRfEMirs 3Tl 2 Fal 5
B & o7 A, JRANE LT, BRI D & MG N ORG24 HEB L OV F 713814
B (L LHNIE) oRffickesnsg (kg I3 EREoFE (2) mlicksi2#EE) &
), ZOBHA. ARZHMHEOMMIE, HRECAZEVATLZ L1 H D,
ZEY R
AEHOERIT, SIRZ/ECH DB L O/ 38R EE (L LENL) ORFIZL VT
PNDEAEND DN, FBITHEIIAEFOMERD O MIE L 725 AIRENMED B 5 5 552 45 HE & BIEIR
AL TR, Yl R T, BITH & ERFEAMOZ NIRRT E ST RITE IR
DY ZPERIBACEI Y RS END, ZERIEAL, SRZEHEIC O RENES KT 5551
X, T &0 MBS M A RIS T E AR R D ATREMEN H 0 . AEFHOMERIZBEN
BB ELHVED, o, ZERILFHORAEIZLY, ZOZEREFENTELRWEERH
2%,
FREEH) RS
AEFHFOFFRIL, FEERB THDH20164E12H 120 5201741 H12H £ TOFLEH IOV
TIXEEFENEH S D03, 20174 1A 12H LAREICBIAA T 5 S FLEHIFIC DWW TR, [R5z
MEDAME OKHEIZ LV SN DFIENEET 5, BE T 55400 B OXt5: B8 BAF AT RIS 1k
TEMFEAEOSA . BET 2R B I bn D FLEIZ OV Tl S a R, 430.50%
s,
BHMERY 27
3 EEDOHIE (1) S RZ MMM DOKMEIC L 2 BER) OBEICHV, RIHEREE &
FLOLFHNHEA LGS, RMEZROTXTUIZOEZOFBE AT 72bb, B 5 R HE
BHICBWTHEGHCTERIND, Z0%G, RHERSNERSHEL T OR R TO— %
Bl — N THEE LG AIC., BERITRHER SN WIGEILE DN D RIEROFIE & F%D
B BELNRWATRENE (FRE Y 27) B3"d D,
AR E R i@ T
AIEZR OIEFE R PRBA TGN SN TR, BITEB LR AREICKT 5% LICBEET S
FHANT, AMERICOTEWMDEHEA I LOTIE AR, £, BITHE. TOBESER LI O5%
A, RMEFOFTFR AT ICETT S Z AR T 272 OREHROTEZITO TELR, o
T, AMEFRITIFRIATH D720, RMEZROFTFFAITRAIE U TARESRZEERNICEAT 2 &

,26,



MTERV, RICHEATEZELTH, ZOREMKIT. SRZMEOME, FBITHE OMEIR
Pl W OHERNCZDOMOBERIZE Y | BELAZE VAL AREERE W EZ X DD,
RITEDOERHI R

AEHEOF BB L OMEESFEO LI NIRITEDREE L R>TWD, LEN-T, BITEHEDOM
BRI OEA 72 B2 X0 BITEDPAREROFN B FIERSFEE X bT, i3>z en
TERVWEAICIE, BEFRITHEKERY IR ETREZE VAL Z L85 5,
EBRRIOMEEE Y R 7

EERTOAREROMAK T, SRZIEOMEE L ORI OEE), REFORITEORE - ME
WM DOEARCFATE BT 2IMTFEM O ZEAL (Bl TS AHEBIC L DA DEE) Si2k v BT
T 57D, ERANIBHEIT AT, BWETAZEI VAT Z L2036 5,

(EOE AT Ol 2 8 5 2N

EIRATOAME A OMMER L OGEEMARIL, £Ex RBERIZEEIND, D ERAHA
WIER L., ZNENOERZF I HIETAREERH 5,
(1) BRI
—AREIT, X BRZIAE DRSO TIIIARE S OMMEICERE L2 MTT PRI, £
-, XMNHR%Z ﬁ%@%%@iﬁi AEFHOMEIZ BVEEL KIFT & PRI, Al
KO DU D AT, AME SR OME T3 G252 2 HE DA R D 28 8h 2 IR 7 I UK 22
SINDHAEEEMENR D B,
(i) yE4REY a2 A b
— BRI, WNBRZEHEO SR O LR HOHWVIIHBRZWRHEORAE A FDOT
WL, REFOMKEZ FHE ST FEICER L, ISR 8 OSBRI Y O %,
BHDHVIRBEZBHEORAE 2 A b LFHIIARESFOME % EH S5 H5ECERT 5 &
FHEINS,
(i) 4 F|
—EZ, MERIN ERT 5 EREROMKICEZEL 525, MEFMETT5 &
AEHEOMEICRE VR LB X 5, 72770, DD EBOES T, 2 35HEDO N
LAREHEOEEO N X TOHMMIC X v E#HT 5,
(iv) *BZIEMEDOME DT HEER
FTHREEZERKUE L (X, HOPMIC TR INHMEEEONE EHEEORKEL KD, —
W G2 ASHME DAl D TAEEEN R O L FIIAE R OMEICER R LY 5. 2. PIELH
ROWIIAEFOMEIC BV EE 52 5, LnL, DD EBOES TSR Z
%@%%mﬁ%ﬁﬁﬁ@ﬁﬁ@ﬁif®%ﬁ_ioTW%Téo
(v) AMEEDOIRITE ORKLT
AEFHROMEIL, HEFRICLDRITEOEHEO MM L B E2Zd 5 L
TRIND, WE., D0 LRIE. AN M5 INTRMTIC L D EBEZIT 5,

KIEFDOFITE H%éﬂt%ﬁ#?@f%k\Kﬁ%@ﬁ@iﬂwb\%ﬁﬁiﬁf
% LA ASEEIN % ATREED 8 5,
(vi) FHMEEHIE R £ TORFHH
FHMEIRHE B O TABEFOMENEH T 5580820 EE 2 b, RYMEEH
(CRHMER SN0 2 EBRE LTS B IIAREFOME S TR 28805 60
&%ﬁéﬂé 22U, MBRZASHEOAMIRS . FERIKIE, RS2 5 DOk O T AL E)
RIZ K - TED DDA NEACT D72, LLEOHm AW 5 et & 5,

,27,



BEFEDY YRS

AAESRIIARME S OEE IR & A5 AT OB 2 tho @ s & g L CamnWRlEnissn s
AREMER DD, Lo, BONDAREMEO & 2 @ WFleid, NI 1T 2 EE D X552 28 HE Ol
D TIHEICE DM RZ MR L O E3BETEE (b L) 2T Tbhd U A7 125tk
LTWAEZLEBETRETHD, WM D EED T RZISHE DM O FIHIZ X0 55248
MR IO/ 2 EEATEE (L L) crbhndEa, kit oAU 27 ) oL B
0. YA BZEHEOMEITRE TAEZE VAL Z L b b, TOHA, AMEFOFKEF|E Y X
YA TR Db DD (Thbb, BEFZNHEIEZHLIZLLH D), —FH. REEEH
EHICHRZRHEDMBEN N 5 ER L L) EHERGRIIERSHEL B Z i3y, F
7o, MR OZBIZ LY | ffke, RIER LY L AFZRGEEOREL T 2 EERFE—ORITHE DD
HITSNDAREME DL H 5,

AfES L xR EBEE L OBR

AEEZRITIL. ﬂE#HéMT%D ZOEBEDRGZ MRS X O E 3 BETEE (L L
L) TRENEGAITBOWTH, ZORMANIRIRZ MO SELEN b d T L idaun,
Ltﬂof\$ﬁ#®%§ﬂﬁw%\ﬁ%xﬁ%%%ﬁbt AOERER|E Y L3R e D,
BEHRICEEL 5 2 5 HBIEE)

AEREAFLFZOMESMMBS OB HAL, BFEESEO—RE LT, HOEEE 2 ITBE
BET (272 LBMRYRIC L2 HENGERX LW <) MUY, B ESHRIS ok X
ORI BZ I T DHE], 25 NTEMB LA 7Y a Vi CTORBI 2175 Z LN TE D,
FHRMRFEAFE T E OM#E S KO AL, —&ic, Z2EOKREY ., B VFEI%RMEE O
ok ORI RZ T T 28], eb N E T IZA T v a v OREICED L —TFT 4~
T e T EOZ I AR —BLOET7 « RT LA RPvarvea~yY L, £z, =7 A
A= ¥ — O OO ZEIT NSy DEFHE (W) 7562085, 105 H
Fl. ~y TEENR LUy IR O H IEIE, RER O L OS2 8Os IS8 % 5 2
HHHEMENDH VL 1ED,

B &

HAROBE Y HIIARERICONTO BAARDOREBL EDO RPN DOV THREIZ L Ty, EFE
8 B LB (2) BAEOMEL OHEESBOZ L, AMEFIHEL LD L THEFK
. AEFRICHRET L2 LICL D) A7 ORERICHRET D Z LB Y DENITONTEADOR
At BUBHEERICAHR T 2 L ERH 5,

EEF I LTI 28GR ER

SERDSTREFEIZHE L TV B E = ITEFEICH S ATBREMEDS B B 535 DRI E

SRS B D TR A S L OMHELERIC B 288 (LLF BRRD) &\ 95,) (%, @il L ORES
ﬁ\%m%@%%ﬁ%i@~i@%ﬁ%ﬁ@ﬁ$%;UW%L@mtmm&M@éé%’&8%@#
ZHELTWS, BRRD 1L, & 2B ORETEN X 0 RF 2R E R L OVl AT A~ RIFTHEE
INRIZIN 2 B — 5, MBI B 22 Al X ORI FSRE Ok E & fefR 9~ 5 72 _\?~T®&M%
T I oD 0B [ A8 [ o0 B R RE AL Y SRS LT, A TIR AR W R T IR IS HE L - B 31
BRI AT D720 DD FIEZRMT 2 Z L 28BS T TV 5,

A = —F G, BRRD OEMEN 2016 FAGHELERE (LLT THGELHEE ] Evv),) Ik EW
EICHIEENTWD, AT =2—F 12X 2 BRRD DFEIZIE, 2016 £ 2 A 1 B S DA LA o Fik
DEANEENTND,

,28,



WEFERLIELNZ L D), R D —F 2 DIFFEIE L JH I 1T, HET S VR PR S EARLINS AT —
F DB EBTIT B L TR L IEEEH LS S P TE B L 9 EEHRIL RS S TS, SEX
(ZBIHE L OISR D L5 P ITIE S LS = F I D, KR D 12 E A AR ] $3 A a1
Bb B,

e ERIEIC D & | FFEMRHERIZA Y = —7 VEER (BLF TEER (Riksgdlden) | &\
9.) IfTHESND FEEORUMIZEB W T, AV z—F V&R (LLF [SFSAL &wvv9,) &
N END), EERSEEFREROMEED TREENETICHELS 2o TETEY ., POAKITEE
EH 2% ERITHA, YEHMERIC IV EERIIREET AT = —F7 U OFFEKR (SEK 72E) 1xtL
THHAELBL DR E 255 U5 Z LB AIRRIC 2 5, EERDBFIHMRER L EA T v ay (R z—T
BURFBFIHFEERLLF D (v) &R T_T) L LT, LFBBRESRL TV,

(i) MEFEEROFEEOEIELIT O REEEAE~DOBIL

(i) POEFEEKROFELEOLIE 1T D [EAKERE ) ~DBis

(iii) GFESHE— 2 L ~DOBiIE

(iv) XA A FE

(v) BEFEEROEEN2ANEE (EfH1{L)

INODOFRZENA T a N 1 DU ED [ZEMER] 21422 LIV EkIn D, 4
HHERRIZIE, (1) HAGEEM D2 EiE T 2R (MG DI NRAT = —F COFEERBREIT LI
FEARDEEE I —EREERAE . AT E I3 A Y = —FT VBUFICGEE SN D RN H D) |
(i) XA NA FEOITHEZ EOMAELBEEARMER, (i) AV x—F COFEEROME, HEFB
FOMEB ORI E 21T — 5% FaEMAE T XEERICGEE T 2R, (iv) BRIGES SO EO L
A EEDWTHE L DAL 2 B O R AE LB & D 5 B A 3R T 5 88 —[EHIC K DFERMHER N E EN D,

BRAGEEM DL, WEAWVGES (AU = —F U OFEERPREIT LoE L OVER 2 D NS Y%k
BLOEERO TRELZEGT,) CIERBHANTRETH IO, AMEFIHLTHHEASNES, &5
W2, EREALERIE X, HFE ORBICTE W TR EOE D RO ZEET DR (Bl 2 I XIARE R OEROLE
FOLHIICEHOARLZGLZ 3B D,) . BILUOHHELEMERZITH LIz RAEC DR S 5
MERI DT & 7 1 3R 245 IR 9~ D HERR &AL 535,

5T, BHFELEEDE 22 I LU, BEEREORIIZEWNT, AMMBCEIL. E i (B
TR =2 —FVENF D DHE)) DNEITATRERIR Y R KIBIZASA VA > TiE % G TelhE LB
FIEZFL 2 OFIH L7 RRIZ > T TRhEFZEK (SEK 70 8) NEFZEOFEE L TCHHTESZ
LIhTwa,

TEAEALERMESR DATAE F 721X DATHEDIRRIT L 0 | AE A OMEIC B 7 AN ] S A HEME N
B FETAREBROFTFFADRKRESR~ORE S OMEO M EITRRERIBENARD D,

FERLTEFREIR T, SEKDSIFET SHTIC B S S & FHAE L THEY, KERDIFENIZEE G
(BLEREGIEIZE L TIER D2 —F 2 Bf) 1E L5007 5 BEFEEEHEIR (N o > Fihd &
Zr,) DITES TR TE 20 AIEEMEDR B 5,

TEA 7Y 3 id, B ERICAR D EIEE TR A B S D ATREMES & D L 0 BiCRI A & h
HLEAME LTS, BEA T a v ORMIL, BEFREAROFEOEIE 1T —HAEm L
TWo, EIFEET D AREMEOH D, A4 CEEWEREN A U 5 B Eo IR RIS 32
ZEThDH, LEN-T, BEAT v a ik, EERHS, (i) BEFEEA (SEK L) 23k
WL TV D EIIAHEICH D TREME N B B LTEIE L TV ABE, (i) BIEFERAERICL Y, 213
BHEERICE L C (ZELHEREZZE L e 3ud) itk (1) 2S00 icih o
B L O TREMENSGEMIZ RV Sl 2854, (i) —EORALE (FrRELEE o B o —
HThHd, AV—T VOBV AT AORE, AV x—7T » ORGERERHI I 5 EROGEEE

,29,



K OTEEE DR#ES (SFSA IZX > THHFEHI SN TWn5,)) BB L1 BT, ZEMEROITHE L
HThDHEHWT 256, 200N (v) BIEFRERLAERT 2 Z &1 X o TIIFRIRGELE D B 1)
DAFREE F TEMINRNWIEA D LW T 25 BTSN D ATREME DR B D, F72 2 22 EALMERR D F|
FZ, FIH SN T2 YR ELHERRICHE » TR T 21BN THESRME) LT 5,

e L ERVE L, RRCICREH U 7o e AR HE IR DA TRE DS A BB L T\ 523, SEK I B A 52 5
Bk & IRERERT D 2 U BN T, B L OEFE WBMERR 21T 3 2 B0 2 IR ET DB EE RS &
DI T L TYFEMZ M T 2 ONIARHE TH D, F-, EERDITIE, FERLERHER DT 4 Ik
TE LT A I ARE R OFTRE AR L CHANIBAT HRE5IE720, Lo T, RMEFKROHTR AL,
MHHEIR DIERI 7T, F 7213 M 3ZHERR DOITHE A SEK 36 L O 222 5- 2 D IER R B O W h
BRI TERWAREMEN D B,

AEFOPFTFFANZ, EERIC X DIFELBMEIR (A VA HERR A Ede,) OITMEICK L CTHREE
BZ25Z &, B/ FIY%EERNE OBFELEMER (XA VA AHEREGT,) Z21THET 5
ZEIBRABIEDEILERDDZ L, L LTI BIREEFNETH D L IMTE T2 oMz L v
HEFEHELTHDL I ZEIZOWTIE, FEFICRESNIMER LA L TCWRWAREERH 5,

[FNE T SERFS Jo VKA FRIC B L TN A o o FREETTIET S AJREMED B 1, € DR, KIEZRDOPF
FFNPIRE 53 D —FFE [T REE G5 0 BFNBH 5,

EfERIX. (1) BFEOBKECK T H2EHOMEZEE L, (i) BhEFEEAROBE OWGE T Th
S L bidZ T2 THA I B LY ARl % 2T 720 K 5 e LT, BRER K OMER
EHEE (REFROFTFEANZETe,) ITHEZE VM TEHZ LICL Y, BB OB ARFA 2 AlfEIC T
BHIZDITRA NA  FIEEATHET D RN H 5.,

RS JA CFREICIE, BB E R TR, IR T ICH 5 B ERAOEE 2R L <
VHIEHI D 72 OISR B IET DHERR, BXOMEH %2 1 DOFEXF 2 I3MEN S0 b O &R
TOMERNEEND, DODHIEROITHEIZEY | RMEFOTASEH, FIED LIXZOMOIILH ~
SO L LAL MR 2 D M, B/ FIAREFOTcALEE, FIEDL LITZED
MDD REBFHDOERE L IT KK, EOMODFERFE 721X SEK & L X2 DM OFITIED
ZOMDEE (REFROFHOELICLL2bDEET,) ITEHEBRINDAREENRS L3, WIThol;
FIZBNTH, EE R YMEREITHEST 2 Z I KV AR D,

,30,



E 3 [BE&FHED BN EOTFIREDHHER]
Y HEIH L

B4 [EEEA]

BITEDFEEBCTHAT LY RLT R « P— e GAVYUVRICED U TFTOBRE OERE R ENEH

IhTWna,

(1) FATESHBMEREICEH SN AESFOFRH LIIRITEIC LV EEICEESHL, AVz—F
v FEEE B#EETH D,

(2) AEHOFITE I OGEH L b N EME R E~ORITREEBMEHEORE OO RITHE
WCEREIND AT = —T v EEOBIFEE O T X TORE, 7Faf, AR, BTG ST
60

(3) FBITH X OMREANC X 2T EBMEFHOBEBEME R E~ORHIL 2005 £2 7 =
—F UEHE (FOBOKIEEET,) BIORITEDTRITHENEITEIC L W EENSER
WICFRHESNTEREY, Ay =—F VEEEE#EETH D,

(4) FAITRGGEBMEE SGREZBHEZE0,) YOR Y = —F7 U EENEICHET 5T X TORLHEIE.
HENSIEHETH D,

PLEOBEEERIIA Y =—F VEFEEICE L TOARRE L TSN TV D,

,31,



BEE [2RIFR]

%1 [ZREH]
RATH QWIS SRR LS 27 FITB VTR 2 AL 5 44 | T 2 51080 2 908
SV, LTS 5 BRI 5 2 L,

1 [AFEFHEER RZ ORMAEHR]
HEEE (B YHR2TELIHLIR £ EHR2T4£12 431 0)
Wk 28 4 6 H 30 HEARME R &I

2 [FHmEE]
W] (B ERK284E1H1IH T PRk 2846 H 30 H)
Tk 28 459 A 30 HEARM B RE I

3 [ERFFREE]
B0

4 [HEEHEER T OFEEHE]
B0

5 [SEELHHEERCE O EEHE]
BAY AP

6 [SNEFER#REE]
BAY AP

7 [STEHEE)
AL

F2 [REEHOMTEER]

B

B3 [SREEELHEEICH L TV B35

B

,32,



=[RS ORI ZEDfEHR]

1 [REEER]
Y HEIH L

%2 [FRAERALSN DO 2AEDOEH]

1 YESHORBHROBETZLE LT HHA

(1)

(2)

(3)

KRZ M DFATRALO L FRF L O(ERT
BTy bvx VA MRSt T RXAAE -TH 12% 15

piiiles)

AMERKIL, At [2B—8 FERE®R 5 2 TBHERICETIEARFEE 2 FIEXLOS
B FRE OSSR BB x5 B EAE AR & ISR EMF I X o> TRE S 4, AR
[BF—¥0 FEAfEH 28 2 eERICET 2 EAFE 3 EHEOFE (2) WK HHE
W] SEOLMEICIEN,  v A CERBREAE L, oK TEME A TRl o T g L
FHARBEADRE LTEGE ., BITHEIC L D2FRESFHOELIC L 2 IR0 . HRZHMHER X
B/ FTBLETEE (L LD ORfMfE2ToZLICkVEESN, £, it [H
FEATE®S B 2 THMEFRICHETAIEARFE 3 EEOFE (1) RRZIEHEDMEE D KYEID
&5 BWMER ] SR OSSRV, WO BIEEEE B 2BV T, iR ESRE R EN
FHMEEREEAKREL L WnERE LB TWD EFEAHANRE LTSA . AR FIT R
ERIND, LD > T, YU OBEBRIIAEROBEHIBNCEE o285 KIT3 &8
Wransd, 2720, RMEHZORITE, 7LV —., BHA, TOMOREROEITIIRDHE
BREIIME ICUBSTOBFRICE LW RIAELIToTEL T, TOEREMERL L UZEEMEIC
DWW HIRFAET 5 b D TIERV, 728, UTICERLEBHRIIAROFERIVERLEZLD
ThH 5D,

KR ZISHELZ DN T DFEEHN

B M FERREEEOX M

ZASHEFRAFE I E . 39,280,000 H (SFpk 28 4 11 H 15 HBIAE)

AR S S | T E T IR SRR R A SR IS | E a4 - RS GRS | T

2 AbEEBR R 2 Mtz BT 2 FIH
(1) MR EGIREICHE LUt R L EH

A . AlFEAEREEL L OO EE
FHEHIE (B4 (B FER27HE5H 21 F EA2845 H 20 H)
YRk 28 428 A 17 HEARME R R I
. DR E RS E
ML
N R
e L

,33,



=. FIEHEE
BN

(2) EREEEZMERICHL TW D5
Zd P
IRA AL A GRES S | B

Bt
(B AR X B ARG TENT 2 28 1 &)

,34,



=] |
S’ |

| = |
| K i
A

= o
ety 4|
e 4

FAT R ERE DR HE N EBREMEE HEE 2TRICBWTHERT 2
[FITESE b R5 A THS ST DB 2 LTWD Z & 2R &Ml

Document certifying that the Registrant satisfies the criteria under Article 5, Paragraph 4 of
the Financial Instruments and Exchange Law of Japan applied mutatis mutandis under Article
27 of the Financial Instruments and Exchange Law of Japan.

To: The Director General of the Kanto Local Finance Bureau

Filed on: 21 December 2015

The Name of Registrant:
AKTIEBOLAGET SVENSK EXPORTKREDIT

The Signature of Representative:

Erik Hadén
Senior Director
Head of Treasury

Andreas G Johansson
Legal Counsel

(1) The Registrant has submitted the Securities Report continuously for one (1) year.
(2) The aggregater principal amount of the bonds that have been issued or distributed by

the Registrant in Japan by filing Securities Registration Statement is 10 billion Yen or
more.
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