NEETRZFOZNMHRAIRHEm

(CHEBIE. ERIBRINSIESE 37 RO 3 DREICLIDRELIDEDTI. )

COEAICIE. RERTESORMEIZIT O TCNWEESDATND ) ROBERDGEEINT
NWET., BESDUHKIBHRHAVNCIEE. CABRSRISIHIGIBEHIBRIC TR TS0,

ONEERTESORINSII EICHE 7t UFOBUNBEDIBFH ERDFDIAICKIDTH)
ENC

ONBETESE. &FNKE, BEBBOZILORTEIZIINER TUESDEEERURFD
INNVZIRFE U TN DB DOERIRRICXN U CISAZEE T D EEFICKD, BRDELDH
ZNDBDFTIDTTIFRIZEUN,

FEMGERERISOWNT

- REERTESZSE TTH UFICKD, FEEBHEDOBXIIEIICKLDTE I DIHGIE. TDXY
fh (BEAXIMD « FoAXVM) DAHAZEZIANNEEETET,

- RERTESDRE. BEFICHLD. AECHBZRMTI IEICIE. HNERBEHHBDIDZ
DFEZTEADRE ULCREBL — FCKDEDELFET,

&5, SRMERTHICE T 5HETOHMDIERICH NS EDLEICLIYBENELEE TN HYE

-d—

<HBHBOEENT D RD >
%%ETE%@%%@WG EARNICHIBDOERIKEDOZCICmN LU TEELET, MFDE
ANEDEENRDIES. &N LRI IBRCTREFMBEITE L. BICEAMETRT DB
ETHE%@%HL%@%CCEE@igobEﬁDT\EEB&@ﬁﬂﬁﬁgéﬁétﬂﬁ
BB TOFRAERDFTIDT, FTEAMENECDBEN DV FIT, FMFOBEBAFERNZENFIER
DHBEBICIE. MFOANEENTDIENDHFMUNDS, MFLUELEEDKDEEZRKEDZELICKTN L
TEIDINDITTEHDE A,

- AKEL, SEODPIRIFITANRE T DHERGHN, HIBERDOKEBGIZE, BICTHEITSNTL)

DEZOMBANDOV) OERUEKBEOEHENFORLICXTM U TEH LI T,
<ABBBICEIDIRD>

- RERTESORB®E UZDER. #BBEEEENEDBMER)DEHNIT D EITKD,
ABBENASICEIBRTEITEL, BICHZICISEDBETILERIDCLICEDFT, U
2R T, FEHlls. HDINIERIBDREBBIZEDINRICK > UIBRBEENE UDHZNDD
NI,

- ABRTESOFTEVESENRONFOREICELUT. BABEZOZ GEEMHNDBE TDR
BOFOIRDRDOESNTNDHE. FTHIFHDNIEZHEFDABBIBDINRICK > TSRS
EBNMECDRZNDHDET,

- BEDORHBCHIBEMISN TNDHEEICE. BEERUZDOFFDZDMDBEN\DITHDOE
ENDTERNBEDDHDFT,

NBETRHFDRTHEBNEETRFDEEERUHFOZHNERIAL TV SEDOERE. £
IEHEORRDEGE SIS TERENELIEENLEHYET
<ETRSOERINEOZEICETDIRD >
%EETE%@%GW?T@%EETE%@P“%&Oﬂ?@ﬁ%m@ﬁﬁbTM6%®E%
IRNRICEIEDEULIHES. ANERTESOHBMBNEE I D EICK > TREMENE UDE
G DET,

- ABEBTESORITHILCLBHERTESDEEERONFDOZINZRIELUTNDIEDER

717




IRRDBICFICEK D, P“%@ﬂ?@i%mmhm%b<Hﬁ%*ﬁ@%f&ﬁ@ﬁ%L&é
BRE DU NTORANDHTIIENE UCIHE, REEOEEICLE—EELROIZD. EEEIC
ﬁi?%@ﬁ@5“Eﬁﬁt%¥$itﬁm§hﬁ—ﬁ?%§éhéCC@@@&3 E&E
[CHRZATEOEOONLEHRANCHBEEFICRNITNA—TITEESNLHEE. JZKANZRE

LIc &858 CFRE i@ﬁﬁﬁﬁﬁﬁifﬂﬂ“ﬁETﬁéﬁ%ﬂU%@ig
X2, BBEO—ENID NTSNIEZHBEICIE. ZOEOMFOZIANIEID RTSNIZEEIC

BEOSTINDCEERDFET, ULIED > To BIFELTCVZRFOZIANESZIT SNIRN
BENHDET,

- RRIMEEENVETT I DESIE. BRRKRDERIL UTHBIEDRZNDHIHBEFICIE. HEERTE
%@%ﬂ%if@ﬁ“%&Uﬂ?@ﬁ%m@ﬁﬂbTm%%@K%ﬁEﬂE@Wﬁ%EﬂE@
BASN., IBDSREBETOHEIRT. FBHEIBRIICHK > CTEEOU NI, MFORIBOHRAND
IREMIONDUEMD DD I T, 22 L. BASNDIFEIHNER TESORITERICE
BEERONFOZNZRIE LU TN DIEORWUAEBEICKDESD, LSEEEIND

JEED BV FT,

- FERBAUSHICKD EHHERNR ESNDBADBSNTNDESFICTONTE, Hi%
HEITRFILRBIARESDEEZ RO FOZIMNWERIE L TNDBEDERRRDBILFCKD,
BEEZORMFDZIANNE DD IAREDE LD RO DORED LUDOBHITENSSN

EESEUNKDENEEAFET,

<IBEZRONFOZINDIMBOEFICHEITD I RDT >
- FBIBRIDMEDEFHICHE T DFNMISN TN DESSICDONTIE. BEBHMRE UCIHES
[CIE FFIBLID LRI EMIENM T SN DEHENEEABSNIERICEEEZ RO FOZIAND
ﬁbhégttﬁ@ig PERBBETWESS. SHEBEARICEDNCEHBEFHREDRM

. REBEEICEDSERSBEFHREZOREE. ABEICRNTINSICETDIFHRENIMSN
E%étﬁbﬁgo

xa LIPS

<SBARANENZHNITD'JRD >

- RERTESOFNFOEANERINZEINERTHDIHE. SHEEEDIC LIBOR FDEIZEEF

éﬁmt—ﬁméﬁtﬁotﬁ%énﬁgo:@Em\ﬂ¥®@%ﬂ$ﬁ\%ﬂggﬁamﬁ
ERCKOZEFL, EUBENIREZDRZNDDDFT,

mﬁ&L%@%UZD>

- FEEBSE. KEHIHE U [ERRINHIZEDREDHBOESIDPINER > TNET, ZD

T@ BHICRITDIFEEBERTESDEGIIC DT, FEBEMANDBER TESSICLEN
ThREMIFE<SZE>TNET,

- ANBRTESE. DIBIREOZCICKDREME M) DB UIELIS S IZIBE. THlTDC

EDTERL, HDINIEARDOMEEARES FODMHETORAMERDRZNDHDFET,

EEABFORERICDOUNT
- ABETCOESI. B& » THUFOBENMINONZHEZRE. &RlBIEIAICEDE
ZRNBSEDORERDTTONTHRDEE A,

HEBTEZFORESEIE. D— UJUZU@H%LH DEEA
- REETESORISICRE LU TIE, ERERIEIESE 37 £0D 6 OREDERIEHDEE A,

RERBICRBIIT DSFRIPEICDONT
- SUNSEEFBIRENMIS UCBNORRZZDHES. MESRETICRET D5EE
BT,




NEBETEFCHRIFRE RN RO OHE
SHRICHITDINEETESDORIEICDONTIE, UTRICKDFT,
- HRERTUESDEES ULI37EE LOBIRNEIZIERAE DEK L
- BHNBECTBEOEFHELDRE

- AR TESOTEDEN. BREH/ZIAIE

NEETHEFICEISBEHOBE

BADORSHEKICAIDIHNERTES (—BzfF<.) OFRE. RRICUTUTICEIDET,
- RERTESDONTF (BBRERENDIBSEIRBRRZSHEI.) [CONTE MFHABE U THEDEER
MOTREBZDFE T, AERRROBIN TN DHEIE. HNERRRZZERF U EOEREEICT U CERTER
REUIRSNT T, COBEICIE. EEBSICKDAERBIEFDOBAZRITDICENTEET,
- AEBRTESOREEDRVESRE FNEZNABERNDIGEEIRBERESHET.) [ EHBKEREFC
ROBEIGEE U CPEDRRRONRERDFT,
- AEBTESORNF, BEERNUERERISE. EBKRRFONF. BIENRUEEERSEEOBMEEN'T
BECY, FIT. MEPSICRDBFRIBRDIEHIEFOBAEZITDCENTEET,
- BISIBDERRE. BEBICRRENSNDICENDDET,

EADHBBRRICT I DINERTEFDZENIS. RAIE U TURICRKDET,

- AEBTESORNF, BED. B8T (RNZTNABERNDIBELEABERESHIT.) ICDNTIE
BABICHRDNEDFE L. WROBECEASNE T, BR. REHRD—BRADEAXRS—BRHEEANSE
—EDEADZEL. BISIEDEERS. EEEICRREURDITONET,

- EATRITSNDAERTES (—B1ZMF<.) ONFICRRERRROATRESNIZHESICIE. AERRHREZE
bR UIZBDEEICKT U CERN TRRENSN. PEICKDIERBIEFOBRERITDICENTEET,

BB MHDRESNTEHEEEL. LROABHEBICEDHEN DD FT,
FHBICOETELTUL, RBTFOFPIRICHBNEHELES),

BB OHIR

- IRBEBEIBEORBHIECEDETEESINDIN—/N—LU2EESNLESZNNET ., ) THINEETES
(L BHTRRAUE LU T ZONFZINBORERBIECEINFZILBZZEBE I DIRISIIITEEE A,
SR ENTRIOTSNDINERTESICONTE, RIBOREFIEFICKDFEREDHRARSNDBEN D
N&EI.

- AAERTESE. SHTRIRRAIELUT, ZOEEBD 4 EXBRIE TORISINTIEETI,

LHATIERMERMEIZEOABRUAEDOHRE

LUANTOLRIBRENGIES. FICERMERINEIESE 28 XF 1 EOREICEDILE—REEMBRINEIETH

D, SHICHNTHERTESORIEIVRERTZTONDIHEL. MTICKDET,

- EATHRITSNDNERTUESORIEIICHZ > TIE, ANEFESIEI0FEORERMUEERDET, KL,
BRTRITSNDINER TUESORIEIICHIZ o T, REFRD OEXCIIIRERZOEORERNMUE TS
DEY,

- REBIDTEXEZNERVWEESRVRAEUT. H5D UHHZTEXICHRDINE T IBMIISDOEEL.
FLE—BEIZEHF) ZHRRITNCLEVVCEDZ T, SENERZIFNZUET,

- IREFEEERBIVCENTVRNGS., BHEOETERLUIZBETIC, OFXICHRDIAEITEE
[MEEZSZRRITVNZIESTET,

- OEXICHEZOTIE 88, FTOENDRL MEB. M8FRIEIICUMBREIIEZHRLUCNEEETEI., C
NSDBBZEER U CNERTEN 2L EERF. REEBINTERNEENDDET, T2, IXEETRD
WEE<BED BV LT,

-c&errmrbwanmiur% I3, ENSIMEBZRBRICHE UNZ U T (ERERFITIIBHEI
BECLDBEEZSHET,




L OBE

B 5 F M= SBI s
SR G ES =]
HRUTFEREBH$H 44 S

KIS PRTE T106-6019 RREMEXTNAAK 1-6-1

A= BARISEHS. —RAEEAEGRTMIGIE RS, —RAEEAR_EERE
EEVEIESTF

BREWMDM®RKE KEFRENTEEAN I35 ERBeb >BABEMEY S —
T103-0025 RREPPREXBABZHET2-1-13
FFES5:0120—-64—-5005
25E - BiE~&E 900~1700#%BF =M<, )

g X % 48,323,132,501 ML 28 F 10 B 31 BIRM

ESRANIE= S S SIS EREVEIES

&I F R BN 19F3 A

& g % ARV =T —EREYH—-(0120—104—21 4)XIIHHSIDHDDEUK

FETTEBLZS0,

OZDHBEREIE

BARIESEBREDIN—LANR—Y (http://www.jsda.or.jo/shiraberu/foreign/meigarahtml) [Ci5& L CL\DHEDETIA
DRITIDESOOIBEENTRE « FTH UHMMMTHONEESICDONTIE. SRERIEEECEDHEREENEEBCLDEREHS
NTWnEd,



http://www.jsda.or.jp/shiraberu/foreign/meigara.html

B (535 - ERtBEad > BABEMEYSY — (FINMAC) 1 O3S

BEFENTEEA I - €RBERdD O TABHMEYSY— (FINMAC) [ %I B BE
E5t%. LRIBGISIEDKES —BLRIBRISIER. ROKES _ELrBmIN5IEHICK
DISTEMPERRIKEE E UTERIT DIERE « MENRUFHNMNSERRFHROANBDIREICEET DK
2 (ADRIBEZR) [CEDHIZRT. PUNSIIBETEIE « HPEHRUET,

BEFENETEEA L5 - @RBEad >BABEYSY — (FINMAC) (3.

(1) REXRNDSOERMERINGIEICEET DT « SB/ORD
(2) ZRIBRIGIICRET DREBREMSBTHEDMPZMHRTI DCHORD

EUT, RBRINSIZEEFDEFICT T DRBIRN O DHERSTHEH « BB OMPBADHOE
AWFRSDBPU TERMMTTNET, (HoBA, BEBEFBKREICHC 2 FHNLS 5 HB%E
CEBLUTVEIEEET, )

HOBAFHERRE (BDO>BAZES) (3. ALE « PIURIHOAELTIBHE L, TuRNDDEBS
EDSVERZEDET,

27 IBEIFERNTRNEA 35 - BB D > BAETEY Y —

(FINMAC)
PTED T103-0025 RREPRXBARBZHE 2-1-13 F=5LF=EE
FoBES 0120-64-5005

2ZVEE 9:00~17:00 (L -8 -« HRBF=HF)




7 7 ]) j? Eﬂ );%;%E’/ﬁ: (African Development Bank)

20241 3EN6) 53 5 (14 £ 1)

— ed —b S

TGO IS ()

EZ: C 77U DRARET
& = #3 : Aaa(Moody’s) /AAA (S&P) /AAA (Fitch)
L

FI 2 (Bi51a0)

z 8.00%

i & : BREEEED100.00%
E = 8 :1,00003YIL-U7I
BHRELIAHES © 88E1,0007' 5 V)b L7 L&

FZE (H5lg) 12 % M H R 2017428138~3813H
% {7 H:2017%F38158
= E H:2017%38168
F 6.374% @ & H:2021%3816H
Fl ¥ H:8FE3816HBBLU9816H (F20)

|

¥1 FIEFITSI)- U7 VEOREFRZRRUCEIE I AEE TSV L7 IVEDEEELRCH U T EEDOHEZRUTRISNER (TSI))-
L7 L) it HEICRESIN THLhNE T,
%2 Bi5 |2 OFEFRREUNGLER20.31 5% ZBAE(CEHUTH . IEEAMIL R ZIIETTNET,
%3 %iﬂ?%ﬁﬂé?éﬁﬁg6%@27@%ﬁ&&ﬁt WBLWB DTS UM EEREN) TTHAERBMCOTRUTE. [EERIEMICE TS5BS D
= :‘ Eu.,\ C“L_ l/‘o

FHERERZEERHICOVT
O HNERTESERE - FHUSICKY, T3 Ut EOBIIE [T K VFEE T BInEE . Z 05X (AN - FEEXHE) D+ %=

ZIVVEER T,
O NERTESORE. EBEFICHI) HEENEZTET ZIRCIF  NERBTISOBAZ H & X THHMRELCHEL—H
[CLDBDELFET,

CTERBICHEOTOURIE
O AMESFEAREUAMER. S EEE LU TIVONDAEDMHICH T 2BEKECLI L TFVELET DT CNICKUIR
BRAZEADIENBIET,
O KMEFOMEFEFEEZFICK) L TVELET DT EEFICTA T 25E(ICIF RETAZELADIENHIRT .
O FMEFORITEF B REIEDSLOFE - BRELEUTTHIVDNAIAERTEORE - EiF - MBRROELS LT ENSICHE
I RNERHEDZLFICK ARETAZELAL I EN HIE T,
O AMEFOHEECRL T, SRIBEGREG IEEE375FDODMRE (I—U VT - 74 7) DERIFHIFE R Ao
| BHADEE NEETESOLNMHRIZABEI ZH T BT,

CREICHIE>TOEER

© BBLAHICH O T, [AERTESDZNFE BN ER] KLU EHRIA| ZHELLEITDT. H5H UH THERD
SR TBAZIRREIKIEE L,

O AEFEINERTEFTIDO T AZ-EESOHBRIIEVIF. RAELTHILE - EBEEHOBERBURELBUET,

© BADBESZDEE. F)F(E20.315%DHENFERBNEN . BERBXIFBEDHBIRHOVT NN ZERTER
TREBBIVEER (ZNTNRBERN HI5GRFRBERZSHET ) (& EBHRAFICHHIBERGEFLLT
20.315%DEREDRERBOHREGIE T .
AMESFOFFREEROS LUESEER G, HERRNEONF. BAESLUREERE L OEMEENTRETT K/ BE
BEICKVEERRDFHILEROBERZZITZIENTERT,

O ENDBEFZRDBE EBRSNDFERBUBZEIF15.315%EBUET,

O FRICBVTHHIEMTONBEIF. ZNICRS CEICIBRV T T SHBIC DT XU TR HIBTFDFFIRICTHEHRLEE L,

SBI5E3F

www.sbisec.co.jp

MRS+ SBIFEH

SREmNGI%XE MERUBHEER (£/)$8445

MABS BREHERS, —REEEASBEMIGIEHZ.
—HtEEAS T EERERE X GS




FITE 7 TUARFERIT CDOWNT

77U HRFERIT (ADB) (&, 7 TUHEEOZBNRFEMROHRINESICE ST 21H. 1964F9R (CRITSNFE U,
P IUNRERITIIN—TF . RKEZLOR#EZIBZ 27 TUHBEOHEZ—XICIHNADIEH. 7 IUHERKRT S
high 7575 B D B PR FA R SRR (MDBs) LT 7 JUABE D Z—XZMflPHNTRABD DD . BS5DEMMZEH
UeEBZIT>TVET,
HAERIE. 1983F(CfDFHNEEHICATDBICHIELU TLER M IBED . KEITRSE2MLOEEBREEULT.AfDBD
BERPEFITELBESUTCERUIC. KUEBPH RBEMIFTEZTOI7Z7 JUHREERSE (AfDF) ICRHULTH1973FDERIL
PR BBIICEBUCTEF U F e  AIDBIFEICTHIEEN SHEZEU PRIV ESZZDRBEFERICETTL
FIH BERDOERTIZEAIDBOEERRERRZELD—DOELFH>TVET,

(P BA75E)

7 5V ILEREHBEOERIEHR

@ EHiE 851.2FFAF0OX—K (BED22.58)
o A0 284457 A (2015%) HFr: 75V )LithIE#EEH BT (IBGE)
@ 5 73IU7
B WILAIVEE
@ ZEGDP #1J87,74715KR)L (20155)
® 1 AH = DEZEGDP #18,538K )L (2015£F)
@ SE#RES #13,778f=KKIL (2016£9R)

0 EZLERE(ER EEY) J—b— R . SESTVEMD ALY (FE1D)  KE (58211) 4R (352
i) . hOEODY (531D #8600 (583M1) R—F 5 A~ (55311)
HiFT:FAOSTAT,USGS (2012%F)

(WP : 54 #%5&HP, ¥ T hOHP, Bloomberg)

73I-L7IV/ AREL— DR

(M)

55
— TSYI-LTIL FBEL— A

50

ISV-L7IviE
45

40
35

TSV L7 IR
30

25 1 1 1 1
2012/02 2013/02 2014/02 2015/02 2016/02 2017/02

(HFf:Bloomberg. 2012828 108Hh'520178&28108)

\|EFBFICONT

AERCBVWTERSNZEHEIFICDOVT. U TICEBIF 32U EREMTSE I ETRHEREG [EFE665D27 DEIF
BRI THIEBABERBMICAETIBERICDOETFILCIE. [EEFBMAICRETRHAZ] ZTE TS0,

O L—FA—R A YRZI =X H—EZ A V7 (Moody’s)

OSPZO—NIL-L—F 4T (S&P)

O TJavF-U—F 47 X (Fitch)



7 I UhHFEIRT 20214 3 A16Hi&M
IS - L7IEEH(AEREFR) ShEIA

(G5t Al

% Fho | BRVSHISBIEESS

* Fi | REPEANAA—TH6ELS
&S]

T ES ORI

7IVUAFFRT 202163 A16HEH TS50 - L7 EES(HERER)

F m K %

5,500,0000=>2)L - L)L GE1)

1,0000>2)L - L7IL

281,000 5)L - L77)LEML

il K | Hi5lAT: £8.00% WH5lE& : §6.374% (2. 3)
il A H | 8F3H16BHXU9A16H (&2[O)

k& B R

201742 A138h'52017F 3 8138%F T (BAR)

TR T

ot

¥AMEE¥A00100.00%

2EBR - MREEH

20173 H168 (BAEE) (£3)

BER (i)

20213 A168 (O> RASE)

RAMEEAC100.00% x EESEL — NMIL > TRHSNSMEEE

g & @
(FIREIHETRA)
F oy - B OE | FHAL - EBEABL— SRERDPTAXL— & (PROYA R) s
BB L — b~ | (SEIAEMEREA)
5T A X L - JS52) o Th™ > ) COOREAE 1 B SOEETICARL. TIL—LJ—
2« 21 )—>"BZFXIPY Index”(CRRSNDIAHZDDIT S LL 7) LODETE
Fl oW - B R

REBL - KMREH

FMEABFTTHEER (i) o5 EZEBRIDH

=) ES

m

BR, OYRY, Z1—3—08LCH>)/WOCH LT, EEERTaLONEES
MISHSZIA VEREL CL\BE (HIERDLCRIERZRRL) ZUL\D, GE5)

i 8 & F R &

WINH\DFRA - BEREL — NRERIC. a) PTAX L— MMERARTIREMES &
(& b) “BRL12" &£USD/BRLPTAX L— hEDEN3%ULDIZEC(E, TGRS
SHENREUZEHRL, TERODFECK D THEL - BEREL — NERET D,




KRLASEEL—~ + BRL12  ()EEE 3MraIHERA)

BRL12 & 385453E (U2 \OOsE) EMTAOD T Y1 ~
(www.emta.org) ETAKRSN. 1 KRILHZDDITS
ZIL-LT7IOEEE LT RSB 7)) LK R VINE

BEL—bk
USD/BRLPTAX | J5>)LadudRiThi> ) (ORI 1 B5159tEFE T
L—bk (CARU. TIL—LIN—T « 27— "BZFXPTAX

Index”[CFRENDL KRLEED OIS - LT
WDTRTTA ROEME, {A5h DER T UDDF)
ih - BEREL — NRER (CUSD/BRLPTAX L— bt
EYSTERSEI(C(E. BRL12 EEFELWLEHREND.
KRILHSER FEAER (T2 —3—08f) (CO+(5—-RoU—-2"
L—hk IPNW'R—Z (FEFEDORBNR—2) [CRRSNS1 K
RILEIZDDRDEGE (EY RY1R)

PTAX. BRL12 &LV
O-4%—L— MMitg

B F 0 B &

STEMIEAL FTEERRO L. TIBINNEEIREL T, RN DB LS5
ECKDEABSRL— NRAEADRESRL — NMoREY D,

i E R B AN | IFTRE—2— /)0 - E—TJLE— (HSBC Bank plc)

CE1) ANMESOFEHEEAE. 5,500,000 52 TILDFE CToD. ANESSOIEHEEAS JOTTHUIEOHRATENETNEE S
NDEREMN DD,

CE2) MBHEDFER., IFREINNER20.315% @ E(CEH U TH D, NI T2 DIETTVEY,

C¥3) FISEEL. 15-A%&30H. 1562360HEIDEEETEAT (30/360 Day Count Fraction) (CiE> CEET D.

CE4) ANMES(E. 77 UHBRRTICLD201743A158(0O> RUBHE)(C. 777U HRRERIT0D20098:988 B¢ ©00—/ UL
TYNA2aTUR - TP A ([CEDERTEIND.

CE5) ANESDEBEELRF(IFSOFIANEFEHTIRNGS, SHABIUTNICETDIAERE U < (HRADIERIZEZER
FTHTONRNVEDET D, 2L, W8RG INHEBRICADBSEZORD TR, EXEHTHIERIDH(CHE
D_EFsNn3.

HRSHSBIEEY SEEREGIRE BRUBRER (&) $445

AR BASESEGS. —AETAASRSEEGI TS, —RIEIEA S EERSRES I 5Ea

SNGETUBFESE ST UF(CKRD. FIIEEEDIBIEGI(CRDTTE T DB D3l EEAXHM - F5ANH1i)
DHEZHNNNZTEEE T

SHNNEETESSORHE. BREFCHIZD. MELHEZINITDRC(E. INERBHIBOBIGYE SEA THRE LT
BEL—NIEBEDELFET.

SAEFEMHEE UIHMMEL. FiE - EEEE U CSHMONBHEDRITHT DREKECKID ETFLVZLERIDT,
TNUCKDIEETAZERAD CEN'HDFT.

O NEFOMHSSIEFEEENIZFCID EFUVVZLEFRID T, EBERITHITDIHECIE HETAZERAD T EN'HDET.

O NESOFITEFTC(HMRIED IOFE - BiEE & U TSHMONDHERITEDRE - BlIE - MBI (LS LUEN
5(CRI9 MMM EFICK D, ETAZEAD ZEN'HDET.

S BHADIS [TV TESSDOEZHHIEREIIEE] Zid CELES0N,



http://www.emta.org/

MBRIETCRT SERAE

(S&PHA—NIL » L—TFT 1 V%)

BAREISH L TIE, TISEOAEN - EAMOEROBRRAN L. EMBEMIGIEICED (ERAKMAE
BOBHRAEASNTEY FT,

CHIZHVD., ERERIGIREHFL. BEERERAERENMTS LEBAZRAL TBHFEZT 3B,
ERERIELEICLY ., BERBEATHIERUVEROBERFZEEICEFRTNEGLLGRNI L LS
NTHEYFEY,

OZFDEEICDOILNT

BREZ-ERABAEERT. OREERSE. ONBHERMLE - RETOELAD A ESEREDER
ERAFDERFRS. OBRMHRDIFZRAL TV I HEDRMTEDEILE., DRI HEHFEDIER
RUARK - RAZHOLARMEFORBRTEBFORMER T L EBIC. MEHK - IARE.
EFYWEGTFOEMTOEEZR TS LRV FETH, BEFBMAEERL. ChoDRH - B
ERFTEYFEA,

OBFEH T IL—TOERZEIZDINT
WSS IL— T OEFRR - S&PHO—NIL - L—TFa Y

TIL—THOERABRMEEDEMRVERES @ R4 5—F&IT7—X-L—TF1425 %
NSt (ERTRE (&) $£58)

OEABMZEMNEI A-HICAVSAHEUVEEDHEICEHT SBEBDAFAEICDONT

ARAVVAE—FR&TT7—X-L—TFTa40 Py estorR—LR—-D
(http://www. standardandpoors.co. jp) @ IS4 75 1) - FREIBEE] O MEZFHEMATIHERY
(http://www. standardandpoors. co. jp/unregistered) [ZHE&EH NI THY FET,

OERAEfH DR, EERUVRAIZDONT

S&P JO—N)L - L—T 1 2T DERKRAR. RITERELIHREDEHOFROERNICET SR
HRICEITAERTHY. BITARFTLEIREDEFNEBTRITICHOERER LERETELC,
ERNERATHLDOTHLHYFTEA, Tz, ERABMIEL, EFOBA. THFTLIREEHET D
LOTHL, BHEOTERBECTRETE TOMBEETTLDOTHLHY THA,

ERBMAIE. FEONBREOELL, BENFTEEDN T+ —IX U APLHAI 3 —R—T 1 DIERA
ZieGE, SETFLRERICKYEH T HRBEENHYET,

S8P T O—/N)L - L—T 4 U J1F, EHEL S 5 LT L-ERE, IR SN -BEREFAL T
FRMETO>TEY . BABRISET S ENTEDETOTRLEREE L UVEDHERIMEDL DT
BEEZONSGEICOAMEABRMER/ELET, LALAGNS . SSP TO—NL- L—T 1 VT,
RITARCZOMOE=FI SIREINERICOVT, BEE - Ta—TVP2IVRFLFHBEDRKR
EZETo>THELY . Fz. BT SICFIALLBERO. DML LSEROFAICLYFIoNERDIETE
., T2, BRMEZRIETSIIDOTEHYFEA, oI, ERABMIZE-TIE, FIAFRELGZER
FUALT—E2HRENTH S C EISERT HEBEENLG Y RINEET IEELHLLICBET
PWENHYFT

COEMET, FR28F5 A1 BICEETEDEZZAONDIEHMENGERLTEYEIHA, £D
EfEN - E2MEEHMNRIETEIEDOTEHY FRA, FLLEFERREZ VI —F&T7—X - L—
TAVT - D nNUBRARHOR—LR—UZE B S,

ok

DRPEMIG 2EE st SBIRES BRWERE (@) ¥4 %5
A2/ AARGES RS, — AR NGRS 2E e, — A EE SRR B ih 5 | E =


http://www.standardandpoors.co.jp/
http://www.standardandpoors.co.jp/unregistered

%ﬁﬁ%ﬁkﬁﬁ?’é.&%!
(L—=T 4 =X A IRRA—=XHY—EX127)

BEAREISH L TIE, TIEOAEN - EAMOEROBRRAN L. ERMBEMIGIEICED (ERAKMAE
EDOEFHMNEASNTEYET,

CHIZHN., ERERIGIREFL. BEEERARENMIS LEBAZRAL TR ZT 3B,
ERBEMEGIEICL Y. BEBBATHIBERUVBEROBEERFZEEICETETNEAL AN L EE
NTHEYFEY,

OZFDEEICDOLT

BREZT-EABMAEERZ. OHEES. OQFBHERMLE - A TOELADLEREREDES
ERAFDERFRET. OBRMHRDIFEZREA L TV I EEDRMMIEDEIE, @RFHEHEFDIERR
RULAE - SAZTHOARMEFOBRHRATEBFORFER T L LHIT, |MEHK - IAKRE.
EFYWEGTFOEMTOEEZR TS LRV FETH, BEFBMAEEL. ChoDRH - B
ERITTHEYZFEA,

OfFE T IL—TOEMZEIZDINT

BiTEtt T IL— T OEFRR D LT A4 =R A IRRA—X-H—FRXR - A
2

TIL—THOEARGEEDEMRVERES : L—T1—X - DvI\UBARUt (ERTRE
(&) E25)

OERARMZEMNET H-HICHWVWSAHRUAEZDMEICEHT SFHRDAFAEIZTDOLNT
L—F 4 —X - Sy NOoBRXEHOFAR—LR—L (L—FT 4 —XBXEBEHR—LR—
(https://www. moodys. com/pages/default_ja. aspx) @ TERBIEZE] 20 ) vy LERIZRFES

hNBER—=2) I2HD TEEZFEEORMOF R B NBEEFHEMASRBERE) ICBEINATBYET,

OERAEfH DR, EERUVRAIZDONT

L—=T4 =R A IRRE—=X-HY—ER - A9 UF., TL—T4—X] ELVD,) DERKN
(T, FXRME, SEZHN. BBEXZEBRLEAFOFROBEHRHUERY X VIZO20TH., RERADER
TYo L—T14—XF, EAVARVZE,. BEALPZHNE - UBLOBRBEZHHIZBITTELLVIRY
BUTIHILFEHARELEBRICRAENSIH oD HEEOHEMBREERELTVET, ER
BT, REBEY RS, HTHIRY ., BREBERVEDHMDIRVICOVNTERTHLDTIEHY
FRA T, BRI REXIHFICETIMEZEBAIT H2LDOTREEG L BEDEFDEA .
FHl XIEREZHETIILOTEHY FEA L—T 1 —RF. LIEIBARETHEICEI>TH.
ChoD/HFELLIFEDMDERXIFIFHROERM., BERE, T2, ARERVREDBH~AD
BEMEIZTONT, ATRH., ATHZEREDLY. LWALBESREELT O TLERA,

L—T 1 —X(F. ERRAICET SERTFMMZ. RITHESNGEIFLIEER. ORBEREEHELT
ToTEYVET . L—T 4 —RXE. ChoDEERV+DEREZEL. TLEZOERRENSL—T 1 —
RICELS>TEHETEZDEEZADND LD THLILEZHRT D=0, ETORELGEEZHELTLE
¥, L L. L—T 4 —RBFEEZTIETEAEL, BADBETZEL-BFROEEER VAN
[CONWTEICHBORIEZTI CLEITEFEA,

COERIE. FRR28E58 1 BICEETESLEEZAONIBERENSERLTEYETH. TOE
- E2MELUUAARIETI2EDTEDBY EFLA, FLFERL—T4—X - Sy ivkkstt
DR—LR—=TFTELLEEL,

ok

DRPEMIG 2EE st SBIRES BRWERE (@) ¥4 %5
A2/ AARGES RS, — AR NGRS 2E e, — A EE SRR B ih 5 | E =


https://www.moodys.com/pages/default_ja.aspx

MBRIETCRT SERAE

(249F - L—T1VTR)

BEAREISH L TIE, TIEOAEN - EAMOEROBRRAN L. EMBEMIGIEICED (ERAKMAE
EDOEFHMNEASNTEYET,

CHIZHN., ERERIGIREFL. BEEERARENMIS LEBAZRAL TR ZT 3B,
ERBEMEGIEICL Y. BEBBATHIBERUVBEROBEERFZEEICETETNEAL AN L EE
NTHEYFEY,

OZFDEEICDOLT

BREZT-EABMAEERZ. OHEES. OQFBHERMLE - A TOELAD L EMEREDES
ERAFDERE. OBRMHRDIFEZRE L TV I EEDRMMIEDEILE, @RFHEHFDIER
RULAEK - SIAZEROLARMEFOEBRRATEBFORMNER T L LBIC. MEHK - IARE.
EFYWEGTFOEMTOEEZR TS LRV FETH, BEFBMAEERL. ChoDRH - B
ERITTHEYFEA

OfHFE T IL—TOEMZEIZDINT

BiTEtt T IL— T OEFRR D DAY TF LT AR T 7409 F)
EMLET,)

TL—THOERABGEEDEMRVERES © T4 vF - L—T10J7R - Ovn\UkAstt
(ERTRE (B £75)
OERBHZEH5T 2 -OICAVSAHRUVAEDBEICET HEBRDAFHEICONT

TJ74 9vF - L—TFT 4T -y NHEAEHDODEKR — L R—D
(https://www. fitchratings. co. jp/web/) @ THRFIEE] €72 avItHd RTAHEDHE)
IZBEINTBYET,

OERABADHIRE. EHERVRRICDOLT

T4y FOREFE, FIEDRFEE - FERICTEDICERTY, BAFXENBRDLEEERTLOT
TR, ERXEITEETHDERELBFEA. EABME. ERAVAIUNDYI R ZEED*
REFET . BAMFRAHOTBMEOXLEIIHERIEICOVTEREZRRLLDTEHY F
HA. BT R DB THAS=H. R—hTI) -0/ FEEhzELTH, YRS
DOHWLBEREDLT LHTDITRBRENBVGEEELHY FT . ERABHET 74IL b H2ERMEDHE
XNUFINETEIERTHY . HEDT 74/ MERZFRT DERTEHY FEA,

4 vFIE BAOME - HFICEWT, BTRFERICRS EHHT SBERENOAFT HFEE
BFHITKHL THEY . FIEOBRMAAZICAEY . M) SERICET SRERVHZKIFICOLVTRIEE
ZEBICEVWTHATE A HRITMIL L-BHRRICK 2RiEE. SEMNGHEETITOETA. BT
B L TR 22 FRRXUIZOFERBRICHT HEMRME. T2, BRIV REESNDELDTIEHY
FEA, HABBINEAREIFERTESC C EANHBALHE, BRIFRICEE L =R FTEY)T
BWSEAHY FT . T, KA. RERADEROREICELANMDOL T, BAFEXITIRERICT
BENGWVFROBROKRICHEINDGZENHY FT,

ERBMAOEHR. BEERUVBROFHMICHESHBAICOVTIE. J4vFOBEREITITHA +E
D MBARVZOMOBEOERICETIER] 2ZSBIFEEL,

COEME, FH228FSRATBICEETE S LEZAONDFERENOERLTEY FIH. TOIERE
- TEMEUUPNRIETHIDOTEHY FEA, FLLBFLERET A v FOR—LR—DFTELE
IAN

Uk
DRPEMIG 2EE st SBIRER BIRWERE (@) #5445
A2/ AARGES RS, — AR NGRS 2E e, — A EE SRR B ih 5 | E =


https://www.fitchratings.co.jp/web/

	外貨建て債券の契約締結前交付書面
	販売用資料
	売出要項
	無登録格付に関する説明書
	無登録格付に関する説明書〔Ｓ＆Ｐ〕
	無登録格付に関する説明書〔ムーディーズ」
	無登録格付に関する説明書〔フィッチ〕


