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




FHRERIRN LIBREHBERY

TIPID—RY BERTESOZNMFEIEIZNEE
(COEBE. SEBRIMEIEE 37 RO 3 ORECLOBELIBENTTY., )

COEAEIL. RPHEEREN LBREGBREN TIHVILD-—MY BEERTE
FIUTIRES I EVWNET, ) ORIEIZTO>TNEESDATOD RDDBERDEC
HINTNET., BESD DR BHRAVNCIEE., CAPRRITPENSIFRIGEIC CHER

O XEBEFORIEIL, EICHE 7t UFOIUNBEOBFH ERDIFDIIEICKD
TWET,

O KNEZHE AR EIHFREDMISKE, ERKEDRICOETERDERINRICXIN LT
MRRNEENT DCEFICKID, BR GTARE) BMELDIRZNABDEINT. T
ERLIES0N

O BHEESNLREERE. PAEDREHEPOVNITNHDERICHNT, MR E
BIRIEDRELFAED / v D1 VHEKELEEFE UNDXISZNZE RO > EBEICIE,

SRS NR FIBREDMEBICEET DIEH, 'R CGTARE) HMELDIH
ENHHBDEIDT, TERLILESL),

O AEZIE. BAEANDEREGISIFAIC EIBSNTHR ST ILmibEEREERD
PRFTALEREINNR LIBRIEDMIBISEE I D EENS, RN HEEEZ M) HMEL
AMEFDEFERDIDCENRUTHDICH., BHIIREE U THREZFDESZH
BIDRDPTHNIZM T TRD T A, COLH. AESZREAEEBRID. BELK
NBLEI IFHICTAITDICENRE CRDRZENDN DD E T . AESFICRESND
BRICIS, BHEEE T TRESINDC EZRIRIC CRET RS,

O AEBESJICODDDIHATHERME ((TEM8. MFRREMS. RRESFIEKE /v DA
VHIEKE) [ AMESOEAZEBICHITDAR EHBRIEDREICK > TRE UL
9, COIEH. RITRHEREFONR LIBRIEDMIBIE. BREHRDNRESICHNNDD
REHIMTZIT OICIEDKEN S, AS< BT DURMADDEI DT, TERLE
b,

O XEHE. —EDORHDBZSNLHEE. TOEERDOAILABICEHREESNDILHEH
ThHD. ZNUEIEG. BEEENRSNRTNIEZEI DI T CTHOICHNEEZET
BDEENTERLIRVET, CDHE. TOEEEREZE > CRIDBRICIRE UIZIKR
IC. BFDONEDEEoNENTREMADDET,



O XEHFEZBATIHEIE. IEIOEHAD I RDICDNTHDTIEBD DR, BB
DREICEET D05 - 1255, EMEE. REBWFICRS LU TEUTHDIEHIKT D
BEICOH. CEBEOTHREEERICHNTRESIZIT > TR,

FERBEEFEBABICDONT
AESEEE - THUFICKD, XESHEDOBIIEICRDEBAITIREL. B
AXHBDHERBZILWNZIEEET,

SRt GRhIBIC KT SEBZOHDEROEHEEICIDBERIE UIBEZNLHDETT

(H8ZE)) R D)
* KEZOHBMBIE. EXRNICHBEDOENKERUIR LIHRIEDMISKEDE
EICXIMUCEEBLEYT, NN LRI IBRTRESMIBETEL. BICER
MER I DBRECTIIEHMHBI LRI DIMERNDHDET, o, WRLEBRED
M8 KEDN LR T @R CIIESMBIILF L. BICXIR EBREDMIBOMET
2B TREFMBEITBIDCENTFERSNE T, =H5IC. AREZBRIED
MBDFVEER (HIPFICFRSNDMBSEZIDRESEE) O LF(SIESMD
BENTBINEICFRL. BICTFREBRDO NBRESDISZ LITSHRICIER
LET, FE. HIBDRE TABESOMBAEE T DHBENBNEEZ 5N,
B ICREHEESNSVNC EDRE UIZBE IR BESOMBH T MR
HIRIEDEFHRSNE T, CEL. IREBREOMS. AENKE, WREH
RIEOMBOFBEENRICK > CREINDDIEQDNZEILT DD, TNESDIEED
BErd UM BH D XTI, ERBXIDICHET DHSICIEMEBMSTDITH
EBRDFTIDT, BR GTARIB) DELDIRZNDHDET, HE. HIBRIE
DELICKDRENM (BEH) NEUELZILEHEEG. A TESRNTREED
HDFT,
« ZAPKEL, PRIRTARET DHREGH. HiBZENOKE (FZIE. BECHET
SN TVNDBEZOREND D) DEMEREOEHENFOZCICIH L TEL
EC
- AMEFL, PHIHER UCBSERE. PTEDSBREBEPDONITNIODERICH)
T, MR ELBRIEDREDAED./ v D1 VHEKELEEUNDXEZNZTD
OEREICH, BHESESEIMNR LIBREOCEBICEENTDIEH, BXK TR
REB) BELDBZNLHVET, F2. MR EBREOEGTHEZICONT, &
EFHREOBIBSNCEEEICE. AESIEBELBIBEDHDET.

BFOETEXISTNEDZINDRMEDEFE RIS EDIRRDELBEICKIDT
BEDE BB ZNDLHDET

(fERURD)

REZDFRTIBO, KESDOTHNEDZRIWNERILELUTNDEDEH, MEXIIIE
ARRICEEDNELLES. HIAIE. KEFSDITAOR FOZILNDEHE UL




SIAAEDREEXIFNICKDTADHIBEEDBZEZE L. HDINIAKESD
MRV TBIDREDTRMEAD D, ZORBR. RBRRICIEK GTARIE) HEL
DRENDHVET,

ISH. GRIEBEIN'HTT I BEZE. BRINRDEIL U THRIROBZNID D15
&EH\%ﬁ%@KMWEME@MﬁMEﬂE@@%SH\W%@ﬁﬁﬁrwﬁ@
T, BEIRRIICHE > TITADRFOBIBOMRANDEIIENTIONDSIYEEDH D
F9. 2L, BRSNDIHESFHETEOANAEBEICLIDERD, ILSEE
ESNDUREMDDDET,

(REME RD « dg@5TAl ) R D)

RESE. BAREANNOERMBRISIMNC EHBESNTRS T, KCmEEEER
O7TtAILERIINR LBREDMBITEE I DCEEFN S, RN (B MES, K
BEOEFERDITDICENRHATHDICH. B ERAE UTARESZDEZEE]
DBRPFTANIZF T TROEEA. COIEH. AMESZBAAEEZBRID. BB
LI DFHICTA I DICENRHERDRZND DD F T, REZICERE=ND
[RICIE, BHIEERFTTRESNDC EZFIRIC SR RSN,

(RI=RZE) ) RD)

AEZOREG, ORABICZRIAONDNBIC DN TIIEEMNEMBRASINET
A ZEBMEOMIBICZIAVONDMRBIC DT, IR EIBREDMIBDKE
[CRDBARASNDRENZEELET,

(RHIEE I RD)

RESIE. —EDREDRBZSNEHRE. TOERONLBICRIEESNDITHE
HTHOD. ZNREE, @%{mﬁ@éﬂfﬁﬂ@mﬁgéﬁgfﬁjfﬂiEE
HIDCENTERLBEDET, COHBE. TDEZEEEZE > ChlDBRICKRE
bTWL\U%@ﬂ@@é%bﬂfm7ﬁﬁﬁﬁﬂiﬁo

(ZDMMDBRNZIEELENEE)

c AMEFE, ECHAREBREICHNDDDZTY 3V ZRBLTNDBRTHD.
RFRONR EIBREDMIBSDKELCKO>TIE, BEENDKDIEIXNR EHFRIEZ
R TEAITDDEAFORBFNRERT DOCEERNDET., EEL. WHIES
DEREHELODCERBINED. FrEIIT AV ERFTLUTIREINET
EHVFECBA, T2, KESHEBBEPIC, IR LBREODEHEEFZBDICE
ETCEEE A,

X EBREL., BREBUNLYY « A YT VDR (K) [CEETDRERRE
(BEMBOEBRLSBBRFHILVNUYY « A YT YD RADEERIC—HIDC
EZVNNET.) ZBETENREKAREEFLTI., BRFEILNLYY -1 VF
VORI, ROMBHSRELTNDLED., MR LBRIEOHBECOUBEER




BULCEEBEZLET, cNSZ+DCERODZ. CBSDCHMESREICS

WTHEEIETOTRE),

SERTILNVY Y -1 UT v DRI, BIC, BIEEBICX I DBEXHDI A
VT v D ADEBERND FEAEOBRFFIEORMOEZRD 2BERDXIDFHES
NnEg, LALENS5, 2EBXEBUERENZHBICRIISBREELU/ LY D -
1Ty D ADRERIS, —RICBREFEOREDO2ELERBSTF, 518 L, &
(TN ST EICEUCET,

¢ 2EXBMULERMNIEHBICRIIDIBRIBUNLY Y « 1 VT v D ADKEER
EBREEORMOEERD2BEDNE (T (. BZHEPOBREFIEIRIDD
BENEICK>TEIL L. TSRADBAICEY T FADHBBICEEHBLICEELELD
JEEEA DO F TN, —iRIC, BREIIRMDEIHEL'LE - RIEZEDRUE
BEIC, N1 FROBBICE (FN) D4 DMUMD E<BEDFET, —fIC,
AR BNIEIR<BIELE, ZOE (FN) HIAELBIMERDHDET,
LIED' ST, NEXT FUNDS BRB¥BRUNLY Y « 1 IT v D EHNE FIFE
B (BRULNL Y IEH ETP) 3. —KHNICREIBOREICEIRO T, HEs
RPEOHRDENE ZRADCHDEEICHN T DERER TI,

SR FBREDEBOAKNIIBICTEULES, ZO%, BRVIIREESRLSLE
LIZELTE, BETADED U TNDED, MR EBERECHBIL. BIEFI
KRiEERAREICIIER UEEA.

XEBREHBUNVYY - A VTvDIRER

BREFEBUNLY Y « 4 VT v DR BROEZRZBREFIEIRDOREER
D2BE UTHESINIZTIERT. 2001 F£12 B 28 BOEHEZE 10,000 N
1YV REUTGIESNTNET,

* KESICDDDDETEMS (ITEMS. ARREMS. PHEESHIEKE. /v

D4 VHEKE) (. AMEZOEAZEBICRITDINR EHRIEDRIEICK T

RELET, COEH. ETRHEREBDONR EBRIEOHBIL. SEHRAEE

FCODDDIEHMZIT OICIDKEN S, KE AT DIUEENHVET,

AMEFORIWEIE, D=V VT « ZTDRRICIEIBEDEEA

RESDREGICE U TS, £RtERINEIASE 37 0D 6 DREDERBEHDFE
Fus




AMESICRDERIE A S IR DR E

BRICRITDAESORIMEICDONTE. MRICKDFT,
AEHDRES U IFF5H LOBURL VR ISFAE DEIRL
LUN'BS TEEDBFH ERDTE
AESOFTEDRN, MRERIIHIE

AESICERIT SHEROBR
BADBERICT DRI RIIEUTUARICRKDET,

AEBDORNFICDONTIE MFABE U THREDRRRDIARERSDF T, SERRHRARSINT
NDBE. HNERRREERF UICERDEEREICKT U CENTRRENSNET. COBSICE. #
EBPSICRIDNEREEEROBAEZITDCENTEET,

AESOFEERNMOEERE. LEKRNFICRIFBENESSFTE U CHRSEDHRBROIRESTDET,
AMEZONF, BEESNOBEERE. EBRANFONF. BIROFERREEOBRmEBED
JEETY, FC. BEPSICKDFBIBRDEHEFOBRAZRITDICENTEET,

S IBEDEERIT. EEFICRRENINDENDHDFT,

BADRERICXTT DEMIT. RRICUTIUTICKDET,
KESORF, FEI. EERICDNTE BARICHRDINBOTE L. MEDRAICEASNET,
BR. RBHRN—MBRHDEARE—BREEEABRE—EDEADZESE. BISIEDOESRI. B
B ICRREURDTIONE T,
RAMEZFONFICIRMRRRDRERSNIZHEEICE. NERRREZF UCEBOEEEICKT U TCEANT
RRBNSN., BEICKDNERBEZFOBAZZTDCENTEET,

ISH. MENDNESNIZHESL. LSRORBOEEICRDHENHVET,
FHICOZTE LTI, REBTFOFPIRCHBNEHELIES),

FEDHIRE
BN THRITSINDAERTESICONTIE, RIORBHESFICLKDFEEDFIRDRSNDIHBEND DD
EE



SO S ERBERING I EDONBRUSEORE
BUANTOLMBRINGIEID. TICHRBRINEIES 28 £F 1 BEORECED<FE— LB RIS
FCTHD., SHICHBNTEMEES (KNESZSHET. ) ORIEIORERITZITHONDIHSE. UTD
TBAECKDET,
BN TRITSNDHER TUESORIEIICHIZ o TL HEEEESIEIOFEDRERMMECRDE T,
F2. BN TRITSNDINERTESORIGIICHIZ o T, RERD DFEX(SIRERZ D EEDR
BOUBERDET,
REBIOTEXZNERNZEEE, RAEUT, HE5DUHEZTINICHEDAERIIBMESS
DEERF—BPEIZEH Z2HFRITVCENC LT, TEXERZTNZLUET,
AIREEFZRERRITVELNTNERNEES, BHEOBTERULEBETIC, TEXICHRDINE
XISBIMESZRFETVNZIEEET,
OEXICHIZo TS, 8, FTOELDRI. B, HRBEFRIEIICHMBRBEZHERLUCVZLESE
I, INSOBEEZATRUCVNEZRTEN >IEEEE REEBINTERNEZED BV XTI, FIL.
mEZ CIREVWZEBED DD XTI,
EXVERWERIEIN I UCIBEICIE. BEIHREEZRBHRICHE LN ZUET EIXNX(IE
WHTIEICKDBEEZSHEI. ).

S OHRE
5] S F #%ISH SBIGESS
S IS
HRUBBR(EBF44 S
X JE P& B T106-6019 RREFEXINAK 1-6-1
A B & BARISEHDR. —REDEAGRSTIESIERS.
— R EEAS ELRIBING IEHRS
BEMPBRRAME RJBEIFENTEEA I35 - SRIBGH-BABRIEY S —
T103-0025 RREPRXBABZHH2-1-1
FEFES 1 0120-64-5005
20EE | BiE~%E 9.00~1700#HBEZEMR<, )

& Z & 48323132501 B 28 F 10 B 31 BIRM®

T B F ¥ IZRIBRIGIE

® I & B BMN19H53A

e e & NRIV—T—EZAEZYH—(0120-104-214) XI[IREXS| DB DENRIE

[CTEm<IESL.
M



B (G35 - SRE&RH > BABMEYS— (FINMAC) 1 OTHEST

IBEFFENTEEA L - @RBERDH >BAESEYSY— (FINMAC) [ %I, B ®REIEFTS.
ERBRIEIEADRKES —BEMBRINGIES. ROBEE BB eiNs IEF CRIBEMIRR
HEEE U CERIT DIERE « MERUFHMNPERFHEOINADIBEICRET %R (ADRRER) [CE
DML ERT, PUNSIIBTEHB « MPEHRRLET,

FEIFERNTRNEA i « RIBRH O EBABHtEYSY— (FINMAC) (3

(1) RBHRNDSDERBGINGIEICEET DTHEH « SIEORWO
(2) LRIBGRIGIICRETIRBREIBFZHEDOMPERRI DICHORERD

EUT, ERBRIEIEEETOEFIC I DRBHRNSDIRRIETIEH « SIBEOMIHRD > BAFH
SOPICEZMITNET., (DoBAIR IBSEEFBKREICHL 2 FHEHS5 5 5MET&BLTH)
EEEET,. )

HOBAFHERREE (BHOBAZES) [ LI « PURUEOAELNMBEI L. RN DBEBHEDS
VEBRZRDE T,

2 BEIFERNTNEA L - LRIBRH O EBABHItEYSY— (FINMAC)
PATEHE T103-0025 RREPPRXBARFHE 2-1-1 F_FIH=EE
FoES 0120-64-5005

25HE 9:00~17:00 (X - B - HRBFZKR)

OZDBREIE

BARIESEBREDIN—LANR—T (http.//www.jsda.or.jo/shiraberu/foreign/meigara.html) 1C18
FH LUV INEDHETHDET T DESDOBERNTRE « 5t ULHTTONIZESICDONTIE, SR
BEEIAECED<SHRSENRBICKIDEHNTNET,



HEELO\A“CJ

2017 44 H AT RSB H ﬁ%
BIO i
7= A8 9&

BILE T 5% ﬁ

Muanln

MUNICIPALITY FINANCE

7 4 2T v R Tt t

7 4 T > KR BUR R GIERSAE PRAEAT

7 47 N7 el 2019455 H 13 H i HA
RHMEESLIET B R i tafd
F UK — R T B AE R
(NEXT FUNDS HEEEHIL AL v o A T w7 A B FERE)

k2 & 4SBT EF 4

p=ql}



T 4 T R B RIS RAEST 7 0 > T v RO At 2019455 13 H i) B S48 S
FIRREERRATEM T U Vs — R EES (NEXT FUNDS BREH L AL w Y s f 5 v 7 ZEEHR -
B#(E) (CLT TARESR] L WWET,) D20174118 13H LIEOFIEA BICH T D) E DA I L T20194E5
A13H ZER< FFHABICB T 2 REIEROA ML, NEXT FUNDS HFRFH L AL v P« A 5 o 7 ZEEA
LBAS OGRS DOKEIZ LV IRE S 4L, ETo, AMEFOMHMEER IINEXT FUNDS HfREE L ALy O -
A 2T v 7 AEE FREME O TR OKEIZ L > TE, SRZH/RMES IO 3 HEREE (L L
L) Oz > TUTbND ZENRH Y T DT, AEZRIINEXT FUNDS AFRFEHL ALy P e f Ty
7 AHE EGEAE OGS OBIMIC L 0 EEBEZIT T, FMIC X E L TUE, AE T Rk
W2 TEHERICETAEARE 2 HMEXHOFE BXO EE AR H2 EHEE
IR 2 HAHE 3 HROHIE) 2 25RITZEN,

723NEXT FUNDS HAREEIL AL » Y« L 0Ty 7 ABEEH EHREIC & E UL, AF T REE
DAEON R B2 AR OO R] # TR LIEE 0,

AEFICBRE L LD LT IRERIL, RMEFR~ORELHWTDICHTzo T, BBEILC, BH, 8K,
SHEOEMEOYSE2H/INETHY , KEHROREITMNS V R 7 ITHEABIBREROABEBERITHT
BRBEEITHTIEEWN,

() ZATEIL. FERRMFESH2TAR T 7 4 T v FHUTBURRGERELRGLNT 7 « > T v RHUG &/l Ath20204F 4 H il
Mva ) ZEHESR ) 7 4 0T v RIGTBIFRGEEREIRGEST 7 ¢ v T v RHUG@EATE20206F 4 A7 7o v 7
IVRES: (MERERD | B 7 ¢ 0T v FHIBFBUFRGIEELGEST 7« > T v RHT&RAH20204% 4 ATl A
VR E—BHER (MERFER) | OFRHLIZOWT, F2, FER29FE3HIHAT 17 0 T v NHITTBURFIRAEEE -
FEfT T T v RHIF AL 202254 H 22 B M RAMERSES M/ 77 VLT SR TUX L - I —
oGS (H100%EESAM) ) OFH LICOW T, ZNENETERITREEZ BERMEREICERINL TR Y 7.
BHAMEHOFTH LIRS FITRE L, Z OFITREREM B i E & INCER S L ORF EnE T ¢,
MK IR ONEILZ OFITREGEM B iR EF IR SN TR Y £H8 A,




EE=ElcDWNT

UTOEHEF . AEFOLHEIZ RV ESEOREBEEREVTERLIZED
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
HICHSWT. [NREBRERE < {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. 201554R18h'52017F4R12BF TOHEICH 33 FERIEERDR X ENUH/IME
P :BloombergD 5 —4 K 1SBISEZSERL

o e B BYBESA A TEENE LER
IS FRiE
R HSRIED(MH#E | 18,680.0M (2015/6/24) | 8,860.0M3 (2016/6/24) | A52.57%
WE UBREOEEOEEE|  58.85% (2016/8/31) | 33.36% (2015/6/8) 25.49%
el 0.16% (2015/5/7) A0.18% (2016/7/11) 0.34%
B EXRE. PP OREE (E) SRRIE (E) OLEZRLCHDTH Y. KEHEBEZERBLTHY

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)

0.00% 0 500,000

A 10.00% A50,000 450,000
A20.00% A 100,000 400,000
A30.00% A 150,000 350,000
A 40.00% A 200,000 300,000
A50.00% A 250,000 250,000
A52.57% A 262,850 237,150
A60.00% A 300,000 200,000
A70.00% A 350,000 150,000
A80.00% A 400,000 100,000
A90.00% A 450,000 50,000
A 100.00% 4A500,000 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% 262,000 | a47.60% A238,000MH
Sl a3 +0.34%

BAYZ2U—Y3aV R EEBRFECINIITONICHDTT AHEREFDERBRDH D KUEBIEFAICK
BHDEIFRERIBRBDEZENHIET,

BAY=aU—23V(F 201 7F481 2HOMGRIBICTHELTEIE T,

BEHEBICHIFREEBRTHY  MBREN (L UIBE W R EEL TEEBF COHENEL
BTG E DEERKRE GLEER) LIFEBVET,

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: 2012/4/12~2017/4/12

=
20,000

18,000
16,000
14,000
12,000
10,000
8,000
6,000
4,000
2,000

i :BloombergD 7 —% & 1JSBISES{ERL




(€S9

(AT R OB MR 5 ]
[#2HEH]

[#2H%]

(Rt A]
[547# D4 Fr]

[REH ORI

[RBEA D KA i34 F7]
[1EFT]

(B 7]
[ F s E KA ]
[fEpr]

28—4ME1—119
FEAT RS G AB A
B B R
FRk294E4H 20 A

T 4T RHT AR A
(Municipality Finance Plc)

Matti Kanerva

Senior Legal Counsel

(i A )

Mari Tyster

Executive Vice President

CEBBITRINLR)
FL moR

WA X TR — T H2& TS FRIKKZ U —
T B = v B - KEEEESAT

03-6888-1000
L B b X &

WA TR — T H2& TS FRIKKZ U —
TUH = B - KEEERGSET

03-6888-1194

300, 000, 000H



(AT ERE DO NE]

e A PRk 2841 H 14 H
3R Rk 2841 H 22 H
AR FRZ304E1 A 21 H
FAT R 28— 4MEL

FAT T ERSUIFATIRS O LR

FATTERE 5, 000{EH

[k TorEH%ER]
(AT T EZRLH L2 5E)

Fm fHEA R 4 %E FTIEFH A
28— M1 —1 Rk284E2H 15 H 390, 000, 000 ML L
28—4ME1—2 k2842 A 18 H 490, 000, 000 M EIE R L
28—4ME1—3 k2842 A 19H 1, 843, 000, 000 M EIE R L
28— M1 —4 ERR284E3 A TH 388, 000, 000 ML L
28—4MiE1—5 RE284E3H 10 H 3, 851, 617, 4004 ML L
28—4ME1—6 k2843 A 11 H 1, 470, 000, 000 M EIE R L
28— SME1—T k2843 A 29 H 1, 000, 000, 000 M EIE R L
28— M1 —8 RE284E3H 31 H 217, 120, 0004 ML L
28—FME1—9 ERR284E4 A 1H 1, 000, 000, 000 ML L
28— 4ME1—10 TRk 284E4 H 1 H 1, 002, 000, 000 FMEIER L
28— HME1—11 TRk 284E4 H 1 H 500, 000, 000 M EIER L
28—FME1—12 FRk284E4 A 1A 520, 000, 000 PR 2 /a0
28—4ME1—13 ERk284E4A 1A 400, 000, 000 PR 2/
28— ME1— 14 TRk 284E4 H 1 H 500, 000, 000 FMEIER L
28— 4ME1—15 TRk 284E4 H 1 H 421, 730, 0004 FMEIER L
28—4FME1—16 ERk284E4 4R 1, 521, 500, 000 PR 20
28—FME1—17 FRk284E4 A8 A 670, 000, 000 PR 20
28— 4ME1—18 ERk28tE4H 11 H 800, 000, 000 FMEIER L
28— 4ME1—19 ERk2s8tE4 H 12H 505, 000, 0004 FMEIER L
28 —FME1—20 k2844 14 H 99, 954, 000 PR 20
28— M1 —21 k2844 14 H 300, 000, 000 PR 2/
28— 4B 1—22 Rk284E4 H 26 H 1, 014, 000, 000 FMEIER L




28— 4ME1—23 SER28555 H 24 A 2,076, 000, 000/ 2yEEIE A
28— 4ME1—24 Rk 2845 30 H 546, 000, 000 FAE VY
28— 4ME1—25 Rk 2845 30 H 365, 000, 000 FAE VY
28— 4ME1—26 SEA28555 H 30 A 489, 000, 000 2y IR A L
28— AME1—27 SEA28555 H 30 A 962, 000, 000 2y IR A L
28— 4ME1—28 Rk 2845 30 H 1, 424, 000, 0009 FAE VY
28— 4ME1—29 Rk 2845 30 H 788, 000, 000 FAE VY
28— 4ME1—30 SER285-6 H 10 A 200, 000, 000 2y IR A L
28— 4ME 1 —31 SER285-6 H 10 A 510, 000, 000 2y IR A L
28— 4ME1—32 RR284ETH1H 550, 000, 000 FAE VY
28— 4ME1—33 RE284ETH1H 1, 500, 000, 0009 FAE VY
28— HME1—34 ERR284ET H 1H 100, 000, 000/ FGAMETIH A L
28— 4Mii1—35 ERR284ET H 1H 100, 000, 000/ FEMEIH A L
28— 4ME1—36 RE284ETH1H 100, 000, 000 FAE VY
28— 4ME1—37 YRR 284ETHTH 150, 000, 000 FAE VY
28— 4Mi1—38 R 284ET H 8 H 2, 200, 000, 0009 FEMEIH A L
28— 4ME1—39 SER285ET H 14 H 936, 630, 000 2y MHEIE A L
28— 4ME1—40 Rk 284ET7 H 15 H 13, 860, 293, 9001 FAE VY
28— AME1—41 Rk 284ET H 21 H 327, 000, 000 FAE VY
28— HMi1—42 R 284E8 H 2 H 1, 179, 000, 0009 FEMEIH A L
28— 4ME1—43 SER285-8 H 19 F 100, 000, 000/ 2y IE A
28— 4ME 1 —44 Rk 284E8 19 H 100, 000, 000 FAE VY
28— 4ME1—45 Rk284E8 19 H 100, 000, 000 FAE VY
28— 4ME1—46 SEA285-8 H 30 A 784, 000, 000 2y IE A
28— AME 1 —47 SEA285-8 H 30 A 414, 000, 0004 2y IR A L
28— 4ME1—48 Rk 2848 30 H 1, 117, 000, 0009 FAE VY
28— 4ME1—49 Rk 2848 30 H 1, 280, 000, 0009 FAE VY
28— 4ME1—50 SEA285-8 H 30 A 1, 270, 000, 000/ 2y IE A
28— #ME1—51 %2849 H9 H 100, 000, 000/ FEMEIH A L
28— 4ME1—52 Rk 284E9 H9H 100, 000, 000 FAE VY




28— #Mi1—53 2849 H9 H 100, 000, 000/ FLMETIH A L
28— 4ME1—54 R%284E9 12 H 300, 000, 000 FAE VY
28— 4ME1—55 Rk284E9 14 H 417, 500, 000 FAE VY
28— 4Mii1—56 28410 A 3 H 1, 000, 000, 00019 FLMETIH A L
28— #Mi1—57 28410 A 3 H 500, 000, 000 FLMEIH A L
28— #ME1—58 FRk284E10 43 H 395, 600, 000 FAE VY
28— 4ME1—59 FR%284E10 4 3 H 1, 500, 000, 0009 FAE VY
28— 4Mi1—60 28410 A 3 H 500, 000, 000 FLMEIH A L
28— #ME1—61 28410 A 5 H 150, 000, 000 FGAMETIH A L
28— 4ME1—62 R%284E10 A5 H 1,011, 840, 0009 FAE VY
28— 4ME1—63 R%284E10 A5 H 760, 000, 000 FAE VY
28— 4ME1—64 28410 A 5 H 2,267, 000, 000/ FGAMETIH A L
28— 4Mi1—65 284108 TH 300, 000, 000 FEMEIH A L
28— 4ME1—66 TRk 284E10H 14 H 300, 000, 000 FAE VY
28— 4ME1—67 TRk 284E10H 14 H 300, 000, 000 FAE VY
28— 4Mii1—68 % 284E10 B 14 H 360, 000, 000 FEMEIH A L
28— 4Mi1—69 K 284E10 B 14 H 200, 000, 000 FEMEIH A L
28— 4ME1—T70 TRk 284E10H 14 H 100, 000, 000 FAE VY
28— AME1—T1 Rk 284E10H 14 H 200, 000, 0004 FAE VY
28— AME1—T72 SERR284E10 A 14H 13, 554, 061, 50011 M EIE R L
28— HMiE1—73 % 284E10 B 18 H 200, 000, 000 FEMEIH A L
28— 4ME1—T74 Rk 28410 H 19H 200, 000, 000 SOUEIE Y L
28— 4ME1—T75 Rk 284E10H 19H 10, 646, 000, 0001 FAE VD
28— AME1—176 SRR 284E10 A 27H 1, 562, 000, 0009 M EIE R L
28— HME1—T77 K 284F10 B 27 F 1, 410, 000, 00019 FLMEIH A L
28— 4ME1—78 RR284E10 A 27H 1, 002, 000, 0009 SOUEIE Y L
28— ME1—T79 RK284E10 A 27H 302, 000, 000 FAE VY
28— #MiE1—80 SRR 284E10 A 27H 1, 061, 000, 0009 M EIE R L
28— #Mg1—81 ER%284F10 B 28 H 500, 000, 000 FEMEIH A L
28— 4ME1—82 Rk 284E10 A 28 H 1, 473, 000, 0009 SOUEIE Y L




28— #MiE1—83 FRk28FE11A 11LH 118, 160, 000/ FLMETIH A L
28— 4ME1—84 FRk284E11 A 14 H 1, 609, 000, 000 SOUEIA Y L
28— 4ME1—85 TFRk284E11 A 21 H 9,941, 000, 00019 FAE VY
28— 4Mii1—86 Rk 284E12H 22 H 1,077, 300, 0009 M EEA L
28— 4ME1—87 Rk 294E1 A5 H 1, 566, 000, 0001 FAE VY
28— 4ME1—88 k2941 H6H 700, 635, 000 FAE VY
28— 4ME1—89 SERL29E1H 13 H 552, 000, 000 FAE VAP
28— #ME1—90 SER295E1 H 16 B 1, 075, 000, 0009 M EIE R L
28— AMiE1—91 SEA295E1 H 18 F 15, 067, 000, 0009 M EIE R L
28— AME1—92 SEA295-1 H 26 F 500, 000, 0009 M EIE R L
28— #ME1—93 Rk294E2 A1 H 1, 464, 000, 0009 M EIE S L
28— HMiEE1—94 SER%294E3 H9H 300, 000, 000 M EIA L
28— #MiEE1—95 SRk294E3 H 10 H 1, 000, 000, 0004 M EIA L
28— 4ME1—96 SEAL29E3 H 10 H 1, 202, 000, 0009 SOUEIA Y L
28— 4ME1—97 SERL29E3 H 10 H 1, 000, 000, 0009 SOUEIE Y L
28— #ME1—98 SERL294E3 H 31 H 1, 000, 000, 0009 SUEIE Y L
28— 4ME1—99 SERL294E3 H 31 H 300, 000, 000 SOUEIA Y L
28—4ME1—100 SERL294E3 H 31 H 1, 000, 000, 0009 FAE VY
28—4ME1—101 SERL294E3 H 31 H 1, 173, 000, 0009 FAE VY
28— M1 —102 SEA295E3 H 31 H 1, 000, 000, 0009 M EIE S L
28— M1 —103 SEA295E3 H 31 H 401, 000, 0001 M EIE R L
28— M1 —104 SER295E3 H 31 H 1, 000, 000, 0009 M EIE R L
28— 4MiE1—105 SEA295E3 H 31 H 500, 000, 0009 M EIE S L
28—4MiE1—106 SRk294E3 H31H 1, 000, 000, 0004 M EIA L
28— M1 —107 Rk294E3 H31H 890, 000, 000 M EIA L
. 111, 100, 000/ 7 7 U BT > K .

—HME1— DG T o MY EIH L
28—4MiE1—108 RE294E3 H 31 H (947, 683, 000F) (FE1) BT 2T/
28—4MiE1—109 k2944 H 10H 500, 000, 000 DAL = U
28—4ME1—110 TRE294EAH 11 H 1, 797, 000, 00019 AR 2L

554, 150, 000 kv = U 5
. 60, 520, 00075 )L L 7 L .
— [y N 5 5 2412
(20, 818, 528, 800M) (12)
28—4ME1—112 SERL29E4H 120 300, 000, 000 SUEIE Y L




28—FME1—113 W% 294E4 ] 13 H 200, 000, 000 PR 20
28—4ME1—114 W% 294E4 ] 13 H 605, 000, 000 PR 20
28—4ME1—115 R 294E4 H 14 H 250, 000, 000 PR 20
28—4ME1—116 RE294H 14 H 380, 000, 000 MBI L
28—4ME1—117 RE294H 18 H 500, 000, 000 MR L
28—4ME1—118 FRE29F4H 19H 13, 282, 000, 000 MBI L
G A FHE 180, 220, 153, 600 PR AR 0

(FE1) A SN EEDO BRENICE T 5% LIZ201TE 1B TN FPETERLRZET LTV, K
M RH SN - EHELAT, SRS = 28 BUUR JERTT /N 3636 L 72201743 A 30 H BE O HEAMNE A BB
LR EEEWFEEMBEOMMETH D1 T 7 U T F=8.53MDHE L — F THE L T\ 5,

(7E2) AMICEHE SN 3E R0 B AREWNICEIT 553 LIF201THF4H 25 HIZITONA TETELE T LTV,
AN G S - RS, SEFOHERBEOGR TH I, hal T@OMEREREIL, st =2
HORURJERIT TR L72201 744 A 7TH BIFE O HEAE AT ICRB T 2 5B EEEEY R EMGOMETH SH1 ML
22U 5 =29 96/ ]DIWE L — NCTHE L, 75N LT AEOMNEHIELT, 2017448 7HHAIEDPTAX L — | ¥l &
LCT I PN RGUTIC RV RRENTZH/ T I ON LT ADWE L — FOMMEORICE Y, 1759 T L=
35.390M UMNEERUTE =ML2ET) oMEL — M THREL, £ v MV —@oMEREEIL, RS =28
UFJERAT 23R L 72201 7T4F4 A T H BIFE O RESMNE A BT B T A EFEEMTHLE THH11M4 v RLE—=
1.8SH DR L — F THRE L T\ 5,

(7%

CRAT T B — B A FHE — R AR 319, 779, 846, 40014

FEITFEm O LRz R L2 5E)

. _—— WA X D
%5 FEHAEA B Fei4H fE&4EH A B 440 AR TR 4%
Y EIH L
FEAFH &%$@@L| BB &%$EQL| IRAERA A \&%$@&L
[7%m] M EIE R L
[t (- 3 2 3R] MY EE L

EAED, HEORELAHLHELRE, TROMHIUTZET O LT,

[FATE | FToUE TIARE] woooveeerreeenneeeieeiieee, O A i e
(Municipality Finance Plc)

T 4T NHUOE BN RS

(The Municipal Guarantee Board)

MRAER) 721 THOTBO AR e



BE_ R OSE B B ER e 1
1 EEEEITE T BEARIEIE o 1
O R EEITE T BEARIEIE o 1
1 = H G TE[ v e e e e e e 1
O FI B ST Hh 0D P e 6
3 & B0 J5 T e 7
A TC F L I A BRI e 17
5 R AR EEAT B T D HEIE v vt 17
6 fE L DG IR D I D IR TS e 18
T I MEE AR S T T B BT o 18
8 %% jﬁé o H‘y 4:& |V IR R 19
O YEHLE R NS BE R FIT et 20
0 ) T S P 21
11 # ) L e e 21
B3 BRI EDBMRUEIE DR - 23
®ma & e o P 23
BETEL B BB OB ER e 24
R < B - 24
HEO BEBERGDMIEIELR - 24
B3 BEEHAEBBICHEL TR - oo 24
EETER (RITDIEEDIEER e 25
T T L - 25
B (RIEDILITN DDA DFEER - oo 25
FEAT SR OFE A DGR AL S [R5 27 RICB W THERT 5
[FIVEHS b 2850 4 A 5 1T DB 2w /c L TCWD T L AR g 3F Ml - v 27
A5 EE R 2 DA F DAL 1T U BB IE v v v v v et e e e 29

%?ﬁ%@*ﬂ%{ﬂ@g% ................................................................... 453



F—&0 [GEZF1FHR]

1 [EHKEHICET HIELREIE]
MY EI L,

%2 [GHEFICET SEARFIE]
1 [FEHEER]
(e Al

e ERT

MR SBIGES: WA ASAAR—T H6EF LS

7 4 v T v OB R A R AE AT

T 4 T Rl At 2019485 H 13 H i

[FEHEHDBTH] RFHMERESIAMN EHREERLEM 7T U F V0 —R U MEMES
(NEXT FUNDS HFREHIL AL w3 o A T v 7 Z MR FIE#RE)
CITF TARES) o, ) (ED

(2% - |iLH D) A

[%mE#e%E] 300, 000, 000/ (7£2)
[BEHEDEEE] 505 M (#£3)
5 AR FEIE A EE D 100. 00%

(35t i B U 2 D#3E] . ’
70 Hiffiks O REE 300, 000, 00019 (7£2)

(i) 20174E5H11H (YA ZETe, ) 7DH201THESHISH (YHEZEE/RV, ) *
T, FAmAFICR L TELL 00%

(i) 20174E8A13H (MR ZED, ) »LMMIEA £723 (FaIc k) Rl
BRITORDH (WTFheBHZEERY, ) FTOHMICO>VWTIE, i

(%) DEBVIRESND,
(1) FIZEPIE B O35 EGRERENFRIEME L ETh 254,
11, 00%
(1) FIZPRIE B OxIG EGERERMEAF R EME RN Ch 255,
0. 50%
(F4) (7E5)
[{EE2HR] 20194E5 H 13 H (1£3)
[FEH#AR] 20174F4 A 20H 7> 5201 7T4E5 H 10 H £ ¢
[(ZEHAE] 201745 11H
[ SA RIS T ) SEHADOKIER L O HAKRENOEKIE (JET)

(A1) AfEHKIX. SBI Securities (Hong Kong) LimitediZ &V 2—u i Tolszid b, BITEOERBITI v
7"7 A (Programme for the Issuance of Debt Instruments) (LATF MEFRBITT /T L] L5, )



(7A2)
(7:3)

(A4)

(7:5)

(7:6)

(CE))

(7:8)

WZHESE 2017 10A (LT THATH) L0 9, ) IZFITS D, AEFITVDR 5 Gles a5 7T
b B shgn,

2— 1 5 CHAT SN2 AME IR O JF AL, 300, 000, 000 TdH %,

AEFEOEEIT. [/ v A 0FR] BDRELTWARWESEZIT T/ v 74 0FR) BZEELTEY.,
0 TIRHARS ) 28 TATEEMAG ) L2 LVt L idEn g ERl-> TWAEAICIIEEm RO X k-
ThEn, [y r40FEH BREELTEY . o [EEME] 2B HTHEME] 2 FES7=88100%
(M RZ M BLO/ £ THEREE (Ll OoZELICE>ThREND, AREFESICHE
AENTHWDHEIFRE 3 EEOFE (2 WMHICBITAHEE] ICERSNL W5,

AEFOEENEHSEO LN L > TR ENDIDFELIIRRZ /L L O F 23018 EsE (Ll
L) OZPELICL > TREINDIIE, MEZBEOHRE (O 2HBICEETERSS, ) OEBEN
FoTERSND, HIANT, ABZHHEOMBOLECL D U A7 BLUORHRZIHMEOHE DL
Ko TREHFDEEDO FIRIZERNEC DL EEBEL, 0D Y AT HHEITRY | REHR~
DOBEHITHIRETTHDH, B, VRAIZOFEMIHOWVWTIL, T 1V AZBLOCHEFH | 2 Ro -
Lo, T, RMBRZHEMEORITEMCONTII TR I8 =8 RS SoEl 52 RSt oatt
DOIFH) 2BHBOZ L,

TR A, FISRIRER . 3R BEEREKMER L OFIRREMEE,. T i 3 EHEOHE (2
BT DEE] ITERIN TN D,

AL OMNFNE, 2017455 110 CY4HETe, ) MBEBT 5, BITH TH H201T4E5 100 2. FLEIX
FEAEL 720,

AEIRCOE, FATHEOKIIC LY | GRS HGESE 665 02712 5D  BEk & T 7o fE kAT 3EE (U
T MEMREMAZEE] L), ) oS, ERFlEICHRIN I EERMS (FELET, ) Tk,

ek, BITHEIR, AZAMNBE, 2—T 4 =X - AU _RAF =X+ H—ER ST (LUF [h—F 41—
X eI, ) MHAlOEMBITEKEMEZ, £/, S&PFa—oL - L—F 47 (LLF IS&P) &
o ) MBMIOEHIRITEEMNZ, ZNENMEINTHED, 2RO OKMTEBICRITHEICL VR
ITEINHEBOEFITHEHA S ND LOTIHZRD,

L—F 4 — X L OSEPIE., EHBMFELITo TWVEN, KEAMIBLE, EHKMEST L LTRESN
TV, MERRERASAT 1T, SRUT OBE B LOMEHBMEE R Z T 2 HRAREEEOHN %217 T
BT, ARpEMLEE|E%ICEET 2 NBINSE3135E3THE I Z BT 2 FHEITR A EROAE L #HAT
T BTN,

L—F 4 = ZABLVSEPIZONTIE, TNEFND T NA—TFWIC, BRAKBNEEL LT, b—F 4 —X -
Uy NUBASH BREES  ERTREE (M) H2E) BRUOSPTZe—NL s L—=TF 4 T Uy R
UERASH (BREBRES  RRUTEE (M) $55) BNBRHEINTRY ., £EAKMORHE, BRBLIV
AL, A F =3y FETARENTNDL—T 4 =R« V¥ NRUBKRABRHOR— L= (bH—
F 4 — RAARFER— L= (https://www. moodys. com/pages/default_ja.aspx) @ EFFEFTEZE] O
NR—=) b D EREFHEFOKMORAL Mo TEREGMREA ] Bl Tuwsd [EREAD
AR, BREKORN) BIOSKPTZ a—rUb « L—=F 4 7« Oy RUBRRERHEO R — L= (http://
www. standardandpoors. com/ja_JP/web/guest/home) O [F A4 7 F V) « HEIEEE | O THEXREEEATTH
1 (http://www. standardandpoors. com/ ja_JP/web/guest/regulatory/unregistered) ZB#E I T
5 THAHT ORR-BE- R I2BWT, ZhEhARINTWDS,

AfEHDOHIARE L OHIAIIT, AEHEOFLEIAND, FEH BT 24 EFEATG | A EICEA SN D
SERESRBGS | O EERIERICHE > TR EN 5D, FRHEAMHMEGESREGI O EZBH L TV WA FIANIT, =
R LR TIIER DR, ZoRE, AEGERIG D EOBRRIZHESL D, T AL B HIAANIX LAE
AEAIS | DRSO G LR EN D, FKROHEICHE, HIANTITT D AREROZRMm ORI TH
FAWAdAN

AEHT, 7 AV DEREISEFERE (Z0%OKEEET, ) (BIF BERE L), ) IKHkIX
BILENTELT, ABRBBEINDITELR, ERELBREREZGBRINTWD —EDORSIZIBWT
ToNDEGEERE ., ARENIZBWT, FREFAREANCKL, b LAIAREADZDIZ, RIEHFD
B, T ERIERMAET o TR 520, ABREOHFEIX, EREICES LT al—r g Stk
DERSNEBEWREARAT D,

AIERT, GRERE EOEHROEMA 2% 5, GREBRBEHANCE Y FIN—EOWENIZB W TITH
NHEEERE, ARED LIIZORBHEICE T, FEEREACKH L, AMEFOERE, eftidEiz



ERATZAT > IR B R, RBEEOMFET, 7 A U W ERIE 19864 N E i Alkds L OFEICES < B
RV ERSNEEREHT S,

[GtH LOZREZHOAE]
ML,

[BHDEEST]
ML,
MBREA
AEHBOMBGHREAN (BLT WWEREAL 0D, )
2414 fEFT
DA AN/ 5 S N = VG 1 WAFEE wmr Ry EWMBLB AFV—-TU—T HFH X
(Citibank, N.A., London Branch) TLT VT ATN=T S —
(Citigroup Centre, Canada Square, Canary Wharf, London
E14 5LB, United Kingdom)
(IRE#E]
ML,
(8475 £ D4E£9]

PERBOERIBRICOWTIE, Fid 15 HESUIRIEICE T 2 HH] 22O &,
EHEABITIZHE S S HIROFIEEERIZOWTIE, Tt 11 2oft) 22RoZ &,

JAVBEUVCBEEE

FEHEA~ADOKRELX, BEOHATS (LERETRESTHN, TAICBOoAEL. ) OBRICKVYRZEERTS.
MPMBIYRZICHA, B2, TEOYRY i LBSIBREBELREROAN, FEFOREFISHLTL S, ]
BRIF. UTICRBShIEELVRIZERZ L. BCOENWTHBRR. FEICEHShIFERE L UXRES
T AERES L, BEICH L TERESRBICHELOHENEZBEDT RIS F—LEEICRF SN
IR EHFETIRETH S,

=L, UTORBEEEERICETEITRATOY R EZLICERT S LEBRBELIE-LOTEELL,

1.YURZI22LVT

D EAZB/IVRY

EXEFOBHEEL, XAREOK (FRE 3 BREDFZE (2 BHICHETHEE] CERBEShDS, ) OXHR
ZHEOXFFICIYITOIEHELHS. M DHE. FEFISOVTHHIEERICZES A S MEMME.
HEBBEOMIKICE YERREEZRTSHI LD L. HRIBIEOMEDKEICE - TIE, BB ESh=-TEAE
HZzTEY. AR LSHRE (TR I3 KE0FZE (2 BHICBTHEE] ITE&ESIh S, )T OEXLTHE (TR
r3 #EnHE Q) BHACETSEE] ITERESIKD, ) ITHTIFHELARBSABEL EICR/MEETO (€
0) &G 5HENNH S,

LEA>T. ARZHIEOMESTET &, AMRHFOEEEHASRNAZTRLIARESE LS LEFESINS,

Q=EIRY
EXRHOFHEES. RAREOBROHRKZIBEORAFICLIYTOAIBENH LM, RTELLURER
BA (TR I3 RE0FZE Q) BAICETHER] ITEBINS, ) B, XEHOEEO-OBEEGHEREN

,3,



DHANRZIBEZRARRLTLELL, COH, HRIBEORMENELESICE, HHEHSERICBDER
IBBEOZFENRREICAZETCETIC, FEFOERITKXENAELSICL1HYHBDH. T, ZEREFA (T
I3 EENHZE () BHCHETHER] ICEHEIID, ) OREICKY. ZORERFENTELGGESHY
%

m onjp

Q) EEHRBICESTSEIRY

TR I3 #HEDNAZ (1) ARITHEOCKEDKEICKLIEHMEE] ICEBMSNIFHNRELLES, FES
DOFIRIE, EROFLA (TEE 2 FIBRZLOFE] ICBRESI D, ) UBRRELGL. COEHRHAEERICKY.,
AESFOFEA LT THFESE] 0S5, )IBMARLAEFEY ZF oGO TERELNH S,

(OEES 1 DS

FRFOFEZE., 2017F8A138OFLBICKILDOISARITOVTIIEEREINER SIS, 2017F11A138
URBROZFIMBIZOVTE, ARBHEOCREDOKEICLYERASNINBELNEHT 5. ARREAOHRZ4HHE
DORENFIRREMERBEDHES., TOEROFLAIZKIOASABRICOVWTHERASASFIEL, £30.50%&
BB,

C)BREIVRY
BHEEIN-EE, TOEEEECLIREZERELTH, RHEESA GV BRICHRLASEREREFOFE LR
ZE0FEY A/ ONGVATRESESHS.

B) FEEYRY

FEHORBETZIHIL A TGN, RITE, FHABITETALOBRRMRE. RE. XEHFEREHHIC
RESEAICLPFBELTELT XS LEMAIEBLEDLL., COLY, XUESIT, FEFEEEAICTEL
TELBEWNMEESHY 5 5.

Tl FEAXEHERIATELLELTH, 5 LERBEOES IRRHFODEFTIEEEZET S SERIC
TY 55, TORANMENEEEEEE L TASTREENH S,

MERYRY

RITEB LU/ FERRIEOUBRAEDOBILLGEICEY, XEEOFR L L ZKERSHEOIILF (T3
EOBDOHRZIHEDOIFENEOXILYB L YEBET SAREK. FLEXHE L (RIZHEOXFNTHOILN
AN H S, T, ROTEFFRRAZOUE - BERKROBRFLEIAICHS SABFRMOELL. HHREER
BETICE T 2 FEEOMEI-BLELZRIZTHEENH D,

—RMIC, RTEORERT IR S LBLURITEADERKME. ROTEVRBILENZETTLOESH
BH, ABBAEIRTOBENIRIEZRMLTOEVWTEELSH S, -, HI BB, BEREICKY.
WOTHEE. FEERMTIToN5RENAHS.

(8) flitk 2B ) R U

ERFOFHIE & UTEAMHE (L. UTICEBIFIHRALGEZEER TS, MM IZBOES I, HRIBEBEDME
EXRBEDHHREZEDFTTOHMICKY., EBT S, T, M IEEROEZENBEIEAL, TAThOERZE
HHHT RSN H S, UTIC, HOERN—FDHAIZ, HAHABERALIMNESHLI-ERELE-HZRICFESAS
KREHOHE~NDZEEHIR L=,

OF:¢ 3553 {0l

— RIS, ARZHIEOMEDO TEEIEMEOMEI_BEREE25X5LFEIN, F=, FRZHIEDMWIED

LR, FEHFOMEICRVEEEZRIETEFEESIS,



@ fEEHEY ERFBHERFTIR b

HEZHEOSBEEDFEYDOLT. HAHVIHRZBEEFIX FOTER. FEHFOMEEZTESE LS
MICFRAL. FICHAZZHEOSEEOFEY DTHE. HAHIVIHRIHERFTIX FOLRE, FESHOME
ZERSELAAICERTHETFEINS,
Q £

AEHIABTHS=H, ALFOERI, AEFOMBEICEEEZEZS. —RHIC, AEEFOMER, A
FNTHEITHELRL, AN ERTHLETETHETFESINS,
@ FHEHHE

FPREHELE, HHAHMIFEINIEREFOLHDELHENEEEZRDLY . ARZHIEOMIE, EFL
EDFEEBROEHNERHEOMEICEREEESASLMH 5.
® ERAASE S VERAKMT

AEHOMEE, ROTEFRIRAEOEAEO—WMTHMCLYREERTHLFEINS, EE. b
BEFMIE, HABEANSHESNERAICEYREEZRITS, CORLOH, RITEOEERTIOI S L, RITE
FEERAEFIFESAEBREARTET S L. FRHFOMEICBLEERIZTARENH D, F-UHIEMFITE
ERGEIGLTH, BRITEBSI U/ FERRAEORE - MBRREOBEOETOFEL, FEHOMEIZESL
BERIZTTAEEELH S
® EHEEHER

RHEENER (TR 13 EEoFE 2 BHICETHEE] ICRESI D, ) OFR TEEFOMEHE
By AHHEMNAEL. i, REHEEHNEAICREHMEEShGVI ENRE LEESREARSEOMENTET S
BERsrHdEFREIND,

2. CBEEHE

() FfE%H EHRZBEDOER

AEEEL. HRZBEOZHEENBONIFAELAFOHNEZ. FAHKFORBICIYBLNSZLEHFHL
TRELHEWV, LEA-T, FEEERL. SRIHEOMEOLRICLSFBEZERERT S LEEL<. BHE
BENHRBZBEDNRMICE O THINBIBEETH>TH, XMAANRELE-ARIBEO SRS ZEZMHEN L
(AN

HREFREIC, BEMWRBEHCLEHBER(ENTATRE 13 BEEOFE Q) HHICHTHEE] ICEBES
hd, VEERELIEE. XASORHEENARS S UFHEEOHENREELELGHENTREILDZ LN
HY. FTEARZBRESKET S LB S FRFOTEMEZRO SO0 LK (TR I3 EEDHE
(2) BHAAICHTHER] ICEESND. )FFERELTULEL, RELEZO@EEICK>TIE, F=, iRORE
BRITOCEHERELIHEFZIHECETOK (TR I3 EHEDAE () BREYUICETHEE] ITERIND, VK
BIZBoBETEICE, EESBEZTHEMETRLTRO OGNS ZBEERASHTORICHE-T. BEREHOH
TEESWIBENHY S5 LICBEIRETHS.

QFFHFIHEEEZ LTIHER

HEAEA(TRE I3 BE0AFZ (2 BHMIETHEE] CEREEILDS, ). RTE. FEABIUENLOHE
RetE. EEEFHO—RELT, BEBHETHMEITST+—5—& LT, FEEFHET. TOEBFETLHS
WEIRTEDARREICD E T XIWEHEAYOTHEHNT. BRFHRMFORBE S UHRRBIHEICET HM
Bl, #MBLUVAF T avHBTOMIIETS S ENTES, HHIME, Ay DEBELUAY DEBOHIEL,
Ry FMEBEEASTREMAHY. TOREBZEL T, XMEFORTEE. ERAFE, RHESORE. &
HEEDFES S UAREORMES S URANEHEICRHEL. BERNICARES CTALCREZRETTEELH S,




Q) Hidk
AEFICOVTOAFORBLOBMBVIONTIE, EEEThZ - eMHB. TE 8 RBELOMEL (2 A
FEOEBR OEEBROC L, Fiz. RMAICHALTE. KHTORBLISOEMRIERT I LMOTELL,

2 [FIRXILDAE]

HAERORMEIT, Tie DEARREORE] OFTEMICHEVFERBANC IV IRESNDFIFE EFR) T, FE
BHEBTHD20ITFESHLILE (YAEZED, ) PHINEAM L, 201THESHIBAZII LD LT 5HF2H 130, 54
13, BHIBAKBLCIIAZA (LUTEREN TFHAAL WO, ) 12, FFEMHH (UTCERESND, ) &2
WCHARMTHRILWE LD,

=R DR E

AAESR OFIFRITLL I - THRE S D,

(i) 20174E5A1LH (Y HZET, ) 7DH20ITHESHI3H (MHZEEARV, ) FTOHMIIHONTIT, &£
11. 00% OF|HR TR EZMT S, 20174E8 13 H 12, FHAEIEFHS0 5 H DA KEHITHO X 14, 056 I B I S
o,

(i) 20174F8A13H (Y4B ZET, ) 2 HIEHERR £ COLFEHMIZOWTIX, 2017411 138 2= &
Ui EGR B & B felml & 3288 H (AT TEBFHLA] &0 )H, ) 1o, EEBFIAA (MAEEER
o ) KT T HREMHIC OV TORENEIVEIN D, EFESMICHEH I HHZHEE LUK LT
h RIS b 2 i EE50 7 O A AREROFBEET, HEREACL VU T, TRES LD,

(1) FIEPE A OG5 EGEAEKME PR RREMIE A L Th 256, Sixf BHIMICHEH S D 5%
IFAELL 00% & 720 | FILE (T EE M 485005 FH DS A EIC-H X 13, 7501 & 72 5,

(1) FISEREH OxtG LIGREKEIFIRREMERBCH L25E. UM EHHIC#EE s 2 FIE
THEE0. 50% & 72, FIBUIEERE A%E50 5 FH OB AE KT O X625 &2 5,

FIFAEDNEZER (LTICEREND, ) TERWIGE, 2028 BITEEERETCENINDS (FZ7ZL, &
BLUEMIABAEEA L2 2561%., BERiOEER LTS, ) o "B, WHRLIBEICL IO LR EHOT
B Thnwn,

AEZBNT MEER] SiX, Yy FUBIOHFICBW T, @ERITE XUOSNEABTE P A RE LT
WHHT, 2OTARGETEZER (L TFICEREND, ) KHEDHHEWVD,

ITARGETEZEH | &1%. TARGET2 (U TIZEREND, ) ELITFOERMPEN 22— |2 L2 THDRFE 21T > T
WHHZWS,

[TARGET2) &%, BRMN B & ENEE 7 o 2 ik % X2 25 & (Trans—European Automated Real-Time Gross
Settlement Express Transfer payment system) T, HJILAHF7Z v N7 +—2A (single shared platform) %
FIFH L. 2007411 H1I9RICBHEG L7 D&V D,

TR &%, MEEER (MAz2Et, ) 230 E (428, ) 2OEZOFLA (YA 2Kk
<, ) EToHMEWN D,

AIEFITE OEMOERO BLBIIFEZ M S0, 2770, EYRERDRINZICL bbb T, EHiRe
OB AR YRR E IR IR GEIXZORY Tidkv, D0b%E, RMEFICIE, (1) YEARERIC
BLTZOZEAETITHIROEDRE L TV 2 SFOREN . UEAEFOFFFANICLY b LAT0n25FFAD
TSN F7203 () B RBLAD, AEREE T LT, AMEHRICBE L TEUTO5H %O A £ TITHIR
DOERT 2 EHOREEMHERBADNZHE LI L E2BMLTZANLA%BOR (ZOBRICKBORBITNH -7



BEERS, ) O, WTRARWEFORE T, RHEIZHE- T CHROFEK L HEERID) Mk L CRIERNHEET S
HDET D,

FIEHE LS OFT R TOERIZ DWW T, FEARERICO XD D FIEOSFEIL, EARMESROERSFEIC, |
FRICFER ORI R A T U TR LML, TrRORRIIE S LM (LT AR Svwo, ) ok
360 TERL CHELNP AR LD Z IR VEEIND (IHRBZNERLALCEHEEND, ) .

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

RS = -

FioRRIcE T,

Y1) &, FEEBOMABNET 2FEE2HFTRLEZLDOE N,

ry2) AR EEN DO RAOBRANB T IEEHMTCELIELDE VD,

1) HEMEOYENET DB ZHTTRLIZLDOE N,

M2 . AHEHRICE EN A RHOBRANRTABAZ BT TR LELDE VI,

D1 L EEHMOMBICHE B RERETELELDEZ WS, L, M5B FENILOHRA. DL
301272 %,

2y LiE, HAEMMICEENIRBOBERIZHIZABHEHTTRLIELDE WS, 12720, 25550
31 TH Y, DIAN29E D R&EWETFOHA, D2L30IT72 5,

L, HESMO AL, FEMEOME (YA %5, ) 2OEHNEOKRE (YAZR, ) £TEF
B2,

e e
FoHoH oA

3 [(BEDFHX]
(1) XABRZIEEORKIEDKIEIZ X 5 FIE R
FHEAREEA Y RIMEEHE A ISR W TR LR RAE E 2 R EE e K E (TR [Q) Mokl 5H
B AZERIND, ) LFELVNTHhZ BRID LIRE LGS, £OEZROMEARIZENT, AMERIE, £0F
AT (ENEARTEL, ) A BESED100%C T, S FHAR I b S N EFE L L TREIEE S S,

(2) WHCB T HEE
(1) THMEE
(a) AREFENBRYERINT., £, BAHAMSNARVIERY | KEHIEL, 201950130 (LLF [HEHIER
Hl EWwH, ) 12, HEREACLVUTOLEBYREINDS FIEIZBNT, HEIND, WHERA N
HEAISEY LARWES, 202 mERBIIREER (002 BEEANEH L2552 EATO
H¥EHR) &T5,
(1) o774 FERBBELTWRWES. FESE50 0 M OBRERICOE, 5051
(i) /w74 FRPRAEL, MORMMEIITHME S E L VNERIXINE LRSS, Hine
50T [ DA AMEIRIC D& 5051
(i) /w7 A HEAPRAEL, PORMMEITHEMEZ FE 256, SAEHRIIRMARE nEkoxt
RZ IR L O/ 3 8EREE (L LbhE) oRfMckvEiRshs, 2720, FillEl
k35,

(b)  EFE() (@) (i) ITREN T 256, ERBANL, EITEITRDD | KEHEE I L, REREESE (T
TN ER) ICERSND, ) WU, MPEER (EI3mMEE R A RERBEEE SRR (TR
TN EFE) WCERSND, ) Y LRVWERTBRERBEEEER) (LT TRH4HA &v



. ) 1T, REEREDEOMEZEHE RMNT 5, SZEREARZDOBEMMAOTERLRFREIZLY, ZIER
ELFERPRAAM R ICRAEL TWD LRE LTeGE ., RAERE DO G2 O, S4B EE%O
ZPRGALFRORVWAETIE IND (272 L. 28 B % SMRE IR HN = 2 B M IR h 3 R4
LRWHDRH LG EICRD, ) o A HESREIRBBEE EAMONThO BIC S IR EMRA A
LTWAELAIZIE, (1) FITEEIIRTE RO ZERBEAZL, TOHEMMAOZEERERICEIY, H
PSR IR 3 B B O BT, ZIRHRAE D3RR G52 48 HE & 05 300 IS B BRI 22 D 5 AT X 0 & B /e
HBNO HIZBWTRMNT A2 Z N TELE0ENZREL, PSR ELFHENRAACEML, 512
(i) () ZFHT& 2 EWRE Licha, ZERIEAL, ZERBEASRE L2 FIER L OH RS TRERESRIC
i URATBAR N O G2 352 ATH ISR DD B L. F72T () R TE RV EIRE LTIZGA. SRR
BT D AR N DRI RZ MO R AT L OB (b Ldbiud) O X T, BITHIL.
ZHEMRFAPHERIAC LR (D ICESE PN IREEZBEM LI HBTED (1) (a) (i) IZHEIE R I
AR MO 52 e L OBLETIEE (b LT OATE 2RSS LWED S BHE Y 5
Wy VRKOMBREIIETICOERITENAR LB ZE LW GHRARBANZ OB )
ORERFEICEVIRET S, ) &, BARHTHAEIZEV XIS Z L ICX O REROT RTEMEERT D,
D0 5 BAERITEHEOHHNOFREARBEAIC L WV RE SN BIZTbLD,

A (1) (D) IZES L AREHFOMERO A ANMIMER A RSB 256, AMEHET IAEHRICOEFIRZD
iz OTBIMOXZIEZITHZ LT TET, ZALICELEITEICOVNRLIEB L EEL R,

(e) (1) (@) (iil) FE/2iE (1) ) DBUEIC Db bF, 7272 L, FRlOHEICHE, FHREABAD B (B3R
EH (FRE [N ER) WCEREND, ) IZBWT, ZOHMMPOFERRIEEIZLY , WARHHEBICE
WTH EFE () (@) (H) ITTEWIEITE DA B ARREMER (S 6f LAHRIE RO R 2 i 2 25 2
EMTERVERE LIZSA, FBITHEIL, SARERICHET 2 G D OxI G2 DA L UBL4
P (b L) OFHICR AT, FHERBEARTOHEMNOZRRFREICIVIRET D, RIEMER
HIEBBAED (1) (a) (L) ICEES E LT D R EZMHRE DB ORG24SR L OHGMERE (L Lbh
1X) OAERRFMEICELVEEZ, BAMATHAICLY XA H Z LI X0 lHEER A ICARERO T T
EEGRT D, AMEFROBEHEICESE | BERFHEHOBMAABHES IS LERNCAR S b0 LT 5,

(d) (1) (a) Qi) I FED & RAHRE A B OB ZIRMEDO AT 22T HT-0l2, AMEHEE L, HREL2—m
U7 e Ny R e /TR T WUF la—m 207 205, ) 732U TF AR —4 - A
e ARV AVE L GV IE SN W v /AN 0 & S B S N SN W/ A 7 S P S
9, ) AL D, ) KX LERFTE2bDEL, FEZ2OE L E2ZENRBENCE T B,

HERZFIILU TS b D LT D,

(i) AEHEHFORLBIOENZMWARLT D &,

(i) P2 LHREBONR L RDIARESROKB LORESENMETL SN D 2—0 7 VT EIF 7 U T A b

V=2 - V7T N7 (BEICED, ) OREREEDODEESEZWRLT LI L,

(i) AT R ICARE R 2 REEE O RRICELRT DR, 2—n 7 VT EREZ YT AR —A - L

7Ry TNT (BEICED, ) IIx LBUEREEDTE TR, #HET 52 &,

(iv) (A ZHEEOROMRZEMEARETEDO R L VEET S 2 L 2 RITEMNBIR LT-5A.
FEEREE LICHRA SN D EORA B LOMERT, 725 NS SiGEEGEE DS e DRIT, 7 r—
= DMMOFDOLHE LOFHEEZET 528, £

(B) RAHEE B OXNEZISMEDE TR IFIE L DMLV EET D 2 & 2 FRATE DRI L
A, YR BREZRMEDOEMN DT, 7 u— I —ZF OMOF DL TRE X OFHE# & B FE 4
5z



(v) AREZHESAEEORFEOLDICHEI L DREFALEUERENAESND, 2—n 7 VT F
7 VT AN —h - T vTANT GHICED, ) OREEEONEESZHT T2 L,

(Vi)  BIRT BATE TR £ 72BN TR B W CRER AN DR EORIN 2T 5 2 &,

SRERABET DO ETIVE. THERE X, 2—m 2 V7RI EBFI7 I TAN) =L - V7
TN BREREAR R ICER T 5 2 ook L r@EM b AT, ZOHA, 2—a 2 YV TEBIVS
FREFZ VTR =L - AT BTN IE REHEE I L, RERBERORKZ B L, 57020
WCEENDIERE LFRBEIIZBIT D1ERE OEROFEIZOWTHEHT D,

WREIL, 2—a VT FERFIZITARNI —A - A8 TN (BEICLD, ) Tk DFDZHELL
BRIZRURIS 2 2 &N TERY, MELEMOLZNT A%, REHEE IAEREZEET 2 2 LR TE RV, K
MEE DL ONFEMOZHEUSL, 2—n 7 VT ELEFZ7 VT AN —A - AT vrT Vs (BEICK
Do ) 1k, AREHER L L TOLYEBMICER SN TV IENZ O FEHAEFOFFHATH L Z &2k
Rt 5,

HERBEVHEINCEAINTEL T, »ORMENRNIEEIT, UMERIZIIEDE L Tibihd 2 &
bD, REWZES YZBAMNHEYNCTHA I, SNzt ot =—w 27 V7 EE7 V7 A b
V=L V7T Ns GEICED, ) [T 0iThil, SREITRKE TH 0 BITHE B L OKREHES %
R 2,

ARHEOBEICHE, AMEETE PR FICHL LT, 70— — 2 OMOFIZH T DRI RZ MO
WREE O £ I3 R BB TR TEIC L DT, AMEHEED Y 27 AL viThbib,

(1) (a) (H) T HED < RAHAR DO G2 e ME DA, RRLRER OB E D HMELR A O4F ¥ A Al
DOH (Frida—a 2 U T FEFRIFZ VT AN —A - LT BTN REFOBRERET L ZF DM E
A) DARNCARAM SR TWDEAICRY | 8B, RERBHEMEEZEC CTiThild, NMEEER 1D
MR ELZ MYHEALRNIC2— a7 VT ERE 7 VT AN —A - Ao T AT (BEICED, ) I8
U7 o 7o 81213, GEEREE £ 70135 BAE DB OG5S M 1, 23 B D% HNT Y AT e
B S, DD RANILHEAEEE O ) 27 AHIC LV ITbh b, RFBEABRT 272015 TR,
THER B IS BT h L2 58I b AR L. FAIEZOMEMDLT VR bZITH 2
LIFTERN,

(e) FITEBLOZEREAOWTN G, REMS £ I-IIKEEEICTRDVITAT 8T, Tu—b—%F0
M DOFE Z2 M RE OO BZIRMEOZIRELBELOZHREE L LTRH T L. ERTTHELD S
Z LR L—UoEEEADR,

(m) BERTREEES, A0fEm, BEAL, LEREILR JUSHAREDRE
(a) FHRABEANDOPIET HEIERRE SR OIS FHEARIEAZ, ZOHEMAOTERRFEITLY |
YL R IE R 1 205 0 B AR HE O B R R 2 A L 12 I3 BEN L T 2 I R e AT D vl il L.
% Bl E TR L2 E U 58 1iE, FHREAREAZ (1) 2002 fdi b £ 721386 b 2 8 901 s+
5 & oI, FHERBEANZORMNOFERRFEIC L VIRET 2 & AT, SO0k, THEME, 7
HEEHEAREE, v 7 A AERE (FRE TON) ER) (ERSN D, ) FIRREMKLS L0 £
IR RAT A 5 ONCZE OMOBES DA 2T L. 2o (i) YRR O AE R 2IRET D,

(b)  MEZIEMEIZB LA PR3 RAE LB aTid, SHRMAREAE (1) Y%A ORI O ARG IR TR 3 D R
MR R 2 IR 5 72O E) Th 2 ERIFEAREADHIWT 5 AMEFICOVTOMEE, RiF, HEZ
ZOMOFEIFOFIE IRZHMICERTIRTT 4 V7 4 —OKH), PRRL L LIRSS, '
MREIMBEZ BB LRz ST, ) (2oL, ARZBHECHET A7 v a UGS



TWDEBIFTICRBW T, ¥EgA T a VEBNICH LT, 205 A8 FEBHICOVWTRENIHEEZSML T
WETHZENMTEDN, TORBITR, ) 21TV, 2o (i) YeEHEE oM AR Z2RET 5, 72
3. BRRICHESE . FHRAIEAN, ¥ AR R B DD OIEEITO ZLBRARTHD Lk
E LG E, AMERIE, SEEBL E20EERALNO@MEIT) Z &2k, FEMRFEANRTOEMOEE
WEDBEICRET D, 220D 5 0FFM 2 B EICAN T ARE S O XN TERRFOMMICESE LVEED D B
DUy PR O ELIIERICOERITEN A L BN L2 EZ L WEHETHEES N D,

(¢) IRAMEERERLIETO RIS, MIRZHMECEHLEAL (FiL TN E8) CERShD, ) . LEFE
1 (FRE TON) ER] IWERIND, ) FLEATBREDRBEEL TV DLHE. 3SEERALLL20E X H LN
DBHAEAT D ZLITE 0 REZRE, FHREABANZORMOFEIC LV MEIRET 5. D EH.
BB IR FE T II AR RE E BRI AN T AR RO AN E R R ERMEIZE LD OB 25 45k~ v U%
RIDIRRE T2 EEIC ST RITHEN A LM 2 LGIWBHE LD 2 LKV EESh D,

(d)  FHRARBEANIZ, FTRAGECHIS, A () ITESEITONL H bW HIRER LV 72 TR O 2 5
178, MR LOZEARBEANEBMT 5, YREEEMIC OV TOARMMEHR (3 2 @B REA
(& AREHFOBEIHIZHE > T 5,

(COVRRN N

MR ELF M) &I, ZERBAB IO/ FE3RITERNEHETERVER (KMEk%
~y U DI DITRITE DR Lo~y VOB T Y EED
BAFEATDRWEEEELN, TNIZELRY, ) T, ZOR
R ZERPIAL IO/ EERITEREAMBEHRICB L, A
FNTxET 222 BRAE DB O G ZASHEDO LR R TE R S
HHDEND,

[SZIEREEA &, Vxz— Bt AN F 2R R T 2R A FD
W, TORMBEETLEFHBEICLVZORBAZEL LD LT 5,
TR, FEATHE &R & OB TR S e A
TN HES & BITEONRBEAL LTORTEI L, AREHES DR
BAERIZFAEL LTORED LATBREIIZIT 20T
7200,

MEERE R LiE, XBRZAEMEICHOE . LT OFRERUHEVFHRMABANIC & - TEHE
SNOEARBBFITHT 2RENEEZ VD, 722, WMGEeRL &
BHAT D,
(ARt 8 T TR A AR )

ey AR e SRZAMEICHOE . (1) FBITHDORRZ MO R 2 MO EF
FEL BAD LIIBEAGERT 2 2 212D, EIEREE L BuH
REEDTE THERIT 2 Z L IT/2 D RZAMMEDOTIA T, T DM
EH CIRZEEOREREOET 2 &ty ) | (i) &% LG
B EMOBEREFEELOIE L LT ADD 5 HE 1A H
O ESRENFREEEFE R DG T, BITHOXNRZ AR
MOTXTORBELEE, TOMOERL L6 IRV DEER
<o) o i) BEEFE. BEAETITEADBFITH O RZIEHED

,10,



M&PFR) LiE,

MBI &,

MEHREAREAL &3,

TELERREEA &3,

TRtk ) & i3,

[fHdE D%k &I,

MEA{R] &I,

NESLFHRIELER] &I,

100% 2B ANLS LIFIUST 2 2 L2k HRZHEEOET G
L<iE—#% (B ADPA £330 T 2 R 2L ER, )
EEET LD b LUTEEZTUHREEDIE THRAT 5
T L LR MBI RPN, SZHRHA, RS, RED LS
ITZ O OFER F 721 (v) 65 LE#RE Lo REEFEE L Off
B L BRI DD 2 E N W THR EGHRAE B ik &5
FELRD | HERE L THATH ORI RZMMED T~ TOMBELE,
ZOMODERZ LD IRVLDTH DL, BEFEHDOREARMD
RATH O Z M (AR EREEFEEPITA £330 5 45
TR, ) MU L THEFHREEROREITHOMNRZEH
HEDB0% R ZRET DI L LRDBLDDONTNNDOER L ZE
L. WIFNROHBAELA0FE (UTICERSND, ) DBSEAEEH
TE A LARTOSEEIZIR D,

BOFFERICBI L. gt (BIUR AOSEITIE, BHAAIZXK
DITA EIE XM SN TV D RZEHELIRS, ) OFBEEEZ
DO G L < IERIRZ RO BINA AN LV TG T 5355
BHEDOEEICETAEDPAE LR D LITBME RO Tl
LARdidZab/el/eofc B, EIEHA, A D LITFEED
AR F AR DI RSN B, 0. BHb
L <IEGREOHNRBAENTESND AOWTHEWA 2T,

YU E B (L FICER SN D, ) 0O REEENER £TD
Wz,

Vrz— = FNAH Fz2—RA R X A FHD
W, ZOBMEETITHAICEIVZORBAZEL LD LTS,

RBRZRMEITHOE, UTOFHEKICES S FHERBEANC L - TR
HEN2HE I 2 AAMOBLEE (1 A 2 U TLA)
Z 9,

(HEEBRIE R — RAREAE) X Afd itk

KGR IS D E L YRS 0 100. 00% I Y T 58 A2V D
(272U, NEEESALZUFE A, )

e ERARE I LA T T Bt DO R KRELRLE O R 2SO %
BE®T 2,

KBTI D E | AR ZWMEDEIRE 72136 % B RF & E
DAL L IXEENICEMAEA LI, ARBRISh, £
1T DM OREERIC X 0 BUFHEBS . 1TBCE R S L < IZBUF TR I3
FIRNCREE SN D Z 2 EWRT 5,

AKEBIFT CLTFICEZRIND, ) BEOBEFIIIEZ Y v a O
BB ZATH Z e N TE R, ERIETHEILES CUFICE#
SN, ) PELCTWLFERGIAE UTICERSND, ) &2V
76

,11,



Mk ) & i3,
MRAEEHIE R ) &,

MHRELFH ] &3,

[ZHABE] &1

[ EGEEIE] &I,

NEERIRER Sl ) &,

IAEEHE B O R ESHREKEZ V9,
EE R OERTOFER CLTICERSND, ) 21D,

FHRMRBEEAN M52 B L W BERILEHR (UTFICE
I, ) . BEIPHEELFR CLIFTCEREIND, ) EFERE
MT WUTERIND, ) BFEEL LIIIFELTNDS Lk
E L. 2, 5 EEICE T, FHRAEAD Y IS R AL
M. BEINRELFRB LR TRERTH D LIRE LGS
DU NRELF R, B INRILFRL LR ToRA £
ITFEEE VD,

MEHEELFE] 13, WPh2»0 BB W TREGIFTORE]#&
THEATOIRFHE ORI CREG T2 O FF2 9 2 R4 8 2 21
OEBEOMAE IR & 20ENERDT) RIBIFTICEIT D
S RZASHEOIGNIB LT, AREGIFTEIC X MG 01k (RER
IR FF RSB 2 AR L7262 G, ) b L <IEHZIG IR
FONTHIBRSREEZIFETHZEE2 VI,
TBSIFHRELEH] L1, W0 BIZE W TAREBE AT O]
HBTHEAMOIRFMOMIZ, HHSNE D EROICRBEI AT BT 2
KRZIWHEOMB 2 FEIT L, b L <IXZ DRl A B 7 2 HhE
Ko, b LIEBHET 28 m (R T 2R<, ) GHEMRBEEA
WCRVRESND, ) B I,

THRHIET ) &ix, BEITE¥ER UTIRERIND, ) 2B
TTEKETRZ (UTFICERIND, ) ANCAREBEIFTAEE] % #&
TTHZEEWI, L, AR TRAICOWT, (1)
WEEIBIFTE 3 A OARRBIFNCR I 2@HE RS 7 > v a v DR
Of& TIFZ & (i) BRI IFTE X H O TIRANCB T 528707
DIZARIGFTD & AT KA HI D EL QTR Rz D
TIPRNF NS &b URMATE TSRS FT 30 5 FH
DT ZRELTOVBHAEERL,

X ESREOMEE S L < 35RH ofE, H5HE S L < I3SHELAEE
FIHR EGREICEEL S A HUOFRICI Y, (1) HR
ZWMEETICOVWTEMA, HHAL LT ING LRAEOEIC
X9 DRI RG] S B a . 03 () A RZ LR RA T D
BISDINDZ I DRI Z IEHR L DN SR 2 BE%RT %,

K RZIHED ARSI AT W T (BOFERUSN D) (750 H
IR BB FIFIRGI SN L LRy FiFskic s
<Y TR EFRRHC, AAREICHET DEEIETS L <I3H5
FORV AT MY ITRFE LG E2IHEIG SRV E 2 AT
Fras, ABGIFTOBANIENERT L L2 ),

MBZIMEICOE . LLFOWTRAOHEHRZEERT 5,
(1) MRZFEEOHE., HFEH LITEEEE (=721, R
L LTAERORELRDIGEEIR, ) . BREBTD

,12,



MR E K YE ] LT,

MRMEREAIE H ) &,

DR RSZAEME ) &I,

BOE et” 5 R E

DOE St 2 JEE S NN =N

TR &0,

FE MRS &,

ZOIAE T, 58S LR, EFelddi—T 2 &
KA S L <IFFELO B D 72D O XI55 38 M D BlAF 2 4%
MR RS D SEME S I £ 7213 S 2 S e,

(i) ARZIRHEDOBAFZ IR (5T D (a) 230D RZARHED
B, FITH LR, b)) HRZMMEDO ML T 5
T EFEL < B L UTYREIITHAI L T, JE LB RIED
SR, BYB IO b U IBFRRMED A& 521T D HER &2
15322 OMOZHEHES L IIAHRESR OB, 5#1TH L
ALY, () BEIE 71T ORFR DI G N & 0 x5 LIGRE
BIRAGES LIIRAT S (EERNEENZ DR, )
OFTEEFEDOZEME D L <ITZ OO AMRESR DB, 5
7o LIFRLY., £7213(d) Z oo AMIESR S L < TR
LB DOMOEEDIEL, #ITH LIFRY TH-T, W
THUOHEIZBNTHENL DX (&1 E 5> »afbi
WV, ) BERHEARBEAORET D FEB O T Gl 2 TR S 5
B

(iii)  FHEAREEA OVIET 2 FilBL Y £ 72 (3R Bl 4,

(iv) X EGHREIC LD 2EHAR A TRV RZRMEDILIA

(v) ZOFRENFIENS ETITERNOICE D, BLUER
L Ol &8, AMFESRZ OM TH D a b, x5
ESREICL DB Z IO R AL,

(vi) EFRECI)7ZRVL (v T, BHRARBEADHEWTIZ BN T,
R} G232 A ME OO PRER AT 1B 2 7 WAL F 72 1T BEE L T 2 R e T
%% OMFERRDOFH,

RIGZIMEIC DX | YU D 110. 00% Y + 5 845\ 9
(F=72 L. /NECENLZTUER A, )
FAEEHE A 2R HIER 2V D,

R EGREOZ L OV, LR T3 EEOGIE  (2) Wi
BIILEE (n) BEARESRH, S0FEH, EAlk, REEELE
BLOSHAREDORE ) SO EOKIEIRT D,

NEXT FUNDS H#E L AL v Y o f 0T v 7 ZEER FGE#R(E
GEEza— R : 1570) %\ H,

SIBRZIRMEICHOE, FHHEARBEACLVBRESN D, YUi%H O
B (UTFICERSIND, ) ITBITLZERBSIFICBWTEREN
HAREMEEBERT 5,
RBZRMECHE, IODHETTAKE WS, 2L, BHrnKogk
HTIZHED,
FHENRBEANZOBEMOFEETIET D, YHMHEIRE H OXI5%
EGBERMEE VS,

,13,



MYRMERSIRE B 1 &1,

MRGIATEZRR ) &,

[V w7 A FEA] LT,

[ w7 A AEKREE] LI,

FHER ] &0,

FEPAE R & 03,

PR &3,

(MR EIER ) &3,

IAREGGIET] &3,

201TAES A 1LH 29, 201T4E5H 1A FERSI B TlidZev, £
7oiX, BELFERBEH THLIEGE. UUMERER X OEZD
IRELEMIER TERWTPERSIH LT 5, 2720, 201745711
HOEHO2TERS| B OV o B ARELFHRFEER TRV
BICRD, YEE&O2TERGIHOT~ToH BNREFHREAER
ThOIGE, PO BMREHFRABEATHLIZ LTS
T M2 PRSI H E OB & SR E R & A2 L, FHEAABE
NFZFOEMMNOFEERFBRICEI VEYITH D & AR TIHERFE
ZHR L THYMIE 2 R ET D,

ABBIFNCB T BB N FER T LD b RESKE TG0
Wb b3, KBBIFTICEWTEO@FEIRE|EZ v a ORI
B3 TN FERSIAZW 9,

FHEARBEANZ O HMOFERRFEIC LY | B T IR EL
FHIEL A TIERWETERS RIZ, MR EGRERER ) v 7
A HTEKRREL FE LW RETENLE TH 72 ERE LTZBEIT
RELLODERREINDFHEND,

XIRZAMEIT O X | Y MRS D60, 00% (AR T~ D &8z D (T2
U NGB A TURETLA)

ZRHARICoE . BEAHAR O ERS BRO A 29, HIEH
DPIRELEMREAE A THL5EIE. DD HERIZ. TOEHZDIR
GSLFEMRBAERTRWTERSIA &35, 2L, BPFESINT
WIZHIE A OE#O2TERE B OWFhno A 2N RSB I E R
TROWEAICRD, YiHEZO2TERS| A O3 ToH MRS
HEAEHTHIHEA, 205 BNELFREEBTH DL Z LITh
b oT, ()Y P EBRBIBEOBZHER ERR L, (i)
BABEANIZOHMON DL BRICLVEY TH D & 2T
WRE S L CYF2 TERSIH B O R OX5 EGEE LR E
T5,

AREGIFTOFEM TRAZ D o KEGIFT2S PRER THRIZI L D 7
ST 25E0F, AR, ARG IPT 3 EEISH T 9 5
AT 5,

XRZIEHEOZIICE L, HRZBHEOIG N> EHIRE T D
EEARENOREREHEE O B ABUE, RS HERER R R
S (JASDEC) ) 72T oA&fMEEZ VI,

TRE RSP IRFIR R OZM B L OHITORDITEELTWD
A (FEZERAFEROBRENRRTNEE S Tho72H) 20
20

FORREZRILGI T S U <I3% OFRGEHE F 721360 R AR ME D 5| 23
BRCHEET 28 L TITb T 2 R ORSGIATS L < BMSER Y
AT L (22U, RHRAREAD 20D B O R ORGIFT E 72

,14,



B RR Y AT JMTE W T, Uik RZ WM L Cono S|
FHCB T 258 2BROMEMENH 2 BILET D Z & 254
HeT5, ) B,

[FEM TR &I, AKESIFB I OTERSI BICE L, ST ES] BICBIT 5 A

SIFTOME B OFEINIETREZ 2\ 5, R4 £ 7213 @ 5 B
Y v va UADOMMDERBNIIEE L,

Y ERSIH ] &I, KGR ZOBEREIE v v a L OTOICIWE %2175 TEDH
2D,

IRI=RE R | &I, HARBMHL B OERTONER 210 9,

HIRIEARS ) &1, K RZARHEIT D E . T DHPNIFED85. 00% 25 (772 L. /MK

L MU, )

WD EH/ T DFH

FHREMREAL, BITE LFHEREAL OO ERIAZL (LU TFHHEAERG) L), ) 1Ty, KiEsk
WZHRSEXDOND ~EOSREICHET HAB L OARTICL I EMICHAR SN TV D ~EOEHIZBET 2R EE T
DHMOFEIT L VAT O LDIFHERIEANEM STz, SHEREACLZ2REDTZOIME S, RS, &
Sh, FrBGEARENE, ZME. BRE, CHE. A, MBBIOREIX. WALRBRERH 58 ERE,

FATE . MBREAN, ZOMOIIARIA (T T4 RS RT] CERSND, ) BIOREREEZMHR L,
Fio, WERBEEBOL LA ZRE, HERIEANL, TOREBINE- T LT ORER, |iER L O EMHEDETT
BLOYTHEICE LT, AEHETICX LT O 0RGEE ALY, FREAREAC K 2@, sHEARBEENICHE- T
REINTEHEBIT R INIZbD LR IND,

B

HRRSEI LA Y e L 0T v 7 Zd, RS B ARG (T TRAR—) LS, ) OB FEHET
D, THREE) | TERPEEHKM BL0 THRR225) 1, ARV =D —EAv—27ThDH, AR —IL,
EEEE SO, BRREZL AL Y - A 0T v 7 AT 22 TOHMER L TWD,

AEFIL, AR —C LV FBESh, HRIN, FRERGERESNTOD O TIERY, ARV —iE, B
BEHLAL Y - A 0Ty 7 ZOMERAICBE LG LR, SR EO R 132 0o i 2 AREY
LARL Y e L 0T v 7 AN LT BB 2 IR, BRI E 2R3, 2D 2R\ E L ITRIELTDOR,
ARELL AL Y« S 0T w7 A, ARV —DORICIVREBLIOHAEIND, 2L, AR —i%, @
Kb LIFZ0MERDLT, Wb AMCHLTH, BRELHL AL v Y - f T v 7 ADWNR5FR D ICDNT
LELEZADT, BRITEELEAERESTICH L, BREHLAL Y « A U F v 7 AZONTOMY ZilmT 5 5%
BrADR,

Inc, ARV —E, BRREHL AL Y - A 0Ty 7 AOHBIHEA SN D HIEOEEFIIFERICE L,
I HRFEEZET, FEARTEHL AL Y - A0 F v 7 AR, ARB IO LEfkt L TITI BEZADRY,
FATE . FHRATADL LAIWTHOSARIEA S BRI L AL v P« VT v 7 A F T3 R O G

MEFFE T ITARITR L, BEZXHET 2 DO TIEAR,

K% LB OREDBEDHS

TRUOFEIL, 20134FE0 520164 F TORFI L V201645 H 2> 5201744 H £ TO K H Oxt 4 EIGEAE OIETIc
BUAKEOREHELEKLZMEEZLEZLOTH D, FTRORICEBWTIE, W% LEEREOMED B2 BT,
R IT/ MEEIMTE TRL TS, 72720, 25 HBICBWTHE EHEEICOVWTAI R EOFRBET TN

,15,



B, FITRGZIBHEIC OV THES LIIIFEBIThR TV DA 7R SICiE, AR OMEIT Y% F k%
BRELTCREINZETRLEINTVAEERH D, ik, BERIZHT 32EZ0DIIHB EGEREIZ>NT
DATAFAEREREZRET IV HHOZHIZEARTIHLDOTHY . 2o EEREOKEDOBEDHSE
it FEROBMERERT 5O TIE R, AMERORHEZRTHOTHR, £, BEO TELROHIMIZIE VTR
BEGBREOKRMEN TROLICEH LI LIT Lo T, M EFEE OMESAESOFRYIM I AR HS
THZELHRBTDHHDOTIEAR,

<NEXT FUNDS HEEEH L AL v o A T v 7 Z@ET FIEPE ORKE DB EHER >
ks (CHALZ - . 20134ED 5 20164F F TOFERER L U20164E5H 2> 5201744 H O H ki)

F femfE (1) wercfiE (1) F femfE (1) werefi (M)
20134 11, 760. 0 5,180.0 20154 18, 680. 0 12, 110.0
20144 13,940. 0 8, 540. 0 20164F 15, 080. 0 8, 860. 0
£ A FemfE (1) ez () £ A femfE (1) ez ()
20164 5 11,990. 0 10,510.0 2016411 1 13,420.0 10, 580. 0
20164F 6 11, 590. 0 8, 860. 0 20164F12 15, 080. 0 13, 230. 0
20164F TH 11, 220.0 9,120.0 20174F 1A 15, 240. 0 13, 990. 0
20164 8 11,330.0 10, 260. 0 20174 2H 14, 960. 0 14,130.0
20164 9 11, 560. 0 10, 630. 0 20174 3 A 15,220.0 14, 180. 0
2016410 12, 200. 0 11, 030. 0 20174F 44 14, 420. 0 13,410.0

Hh : 7 L— A R—27 1 P
(1) 72721, 201744134318 H £ T, 20174E4 A 18 H OB ATHF A BT | FTIZ 3513 ANEXT FUNDS HRSEH L L v
VoA UT w7 AEEN ESRME OKAEIX13, 540. 0 TH o 7z,

(3)  BIHIZTEIC X 2 WIRATER

(1) 74y FEME BT 740070 K E0Wd, ) | ZOTEATERXE, ZOBHMYE RS L < IR
BEBIDIES S L IIBBIOUWIE, F72iE2 02800 L IEHBIOMR S L IXEM 0L EAARE SR OF
TTHUBICECZZ L2 LY, RMEFORO ML TRITEN Fit 18 #Bl LoBdky (1) 74
Z v RAEREOMBL ([ZED BBIEEE D Z & 2 BT 254 T,

(i) FROFEBFEELTCWDEE, TREHK LIZFRZ0E LI-RBITEOHRE AT 5H 14N ERICEL
L7REHE, BL UL HEENTEAE L TV D BOED 5 ML O EHEER OB R %2 178 2 MBI
MNIZMTZHZLITED | L FEPESNILGE. BITEIZTZOHEICLY, TR 110 A& D]
IZHEWVAEMES 12 L T30 H LL E60 A AN O FRTO@M (BUHARRE T 5, ) #1752 &L, UTFD
WFNNEIBIRT 52 LN TE D,

(a) WHEERE BB CITICERSND, ) (UEEERETORBRE (bLbhE) BEEh
D, ) \CTRERERORE (—MITAR) 2EET L2 (2L, 2 EE@EmIE. Kich D H
WCAME SR O S H N BIR L7270 HIEFATE D YUGEBMEAE LD T 2 BT HZ LI D RYIOB O
HEVAENT, 4T9 Z &I TERY, )

(b) AMEHEOH HIZB T 2RO RWEEITIR Y RMEEFOREEZHED Z &< YRRV DT
NTOAREHRICET D0 SO EI A PR 0200 IciT 5 855, 7o DN, EE%IT
Ta 7T M 5 MBABARKGEE (LT THMBRBEAR] Lo, s REUTE, ZoR
FNZDOWTOEBEIERS LOEINE &L, ) BLORITEMERIIT 7 77 ACBE U CER, 24 L7z

,16,



BRE CT MEE Lv o, ) KESSEITEOZOMO > SWOEEE, BITHEICINA T B
Fl QCUTICERIND, ) IHlExiTsE52 &,

MRMERA (LB | &id, RHEROEMOARBESROAETSME S U CGHRREAICL Y Z0H
MAOFERFBRERTRESNEZHETCOLE (2L, B eRd, BIO/ EE3BRTE. ~v Y
BROESF RIS (RMEFICESSBITEOERG 2~y VT IR A T v a V2 FDRR INHICR
BN, ) OEROTZO OGN RES I OEAEZERITEE L TRE L4 Tho,

MR &Ik, RAFEEICE D ERED L IIMBEIC KB SN D ETAR, BITELZESED L IR
Fld DB EREIIRITE L HEOXR FICH DETREBRT 5, o, BITEEITETRE X
Bl 9% &3, BITE 30D D IEEROB LR OBRELZRAT 52 L 28T 5,

4 HA
FITEIZWVOTH, ABMGEZOMOTE TONR 5k THLARESR MEBEFROLAICITYRERIfI S
72X H RBEEOFFLT R TR EBICEANLND LD LT D, ) 2B ANDZ ENRTE D,

(5) iHA]
EE S, FF ERICEWERAN S W EZEHIRREPEDO T N TOARES ([HEEEFROLEIIEIAESRITH
FFSNERFAERL LBICTESRD LATEANONEHIRREDROFILEZ G T, ) 13, WA, BRITEE
TR D 2 ENTE D,

4 [THREXILEAT]
AEFOTHESHARBEEN (BLF [SAMREEAN) ), ) BIORERO TR @O ZILGHNIIU T O LB Y
Th D,
VT AN e X e v RXKJE (Citibank, N.A., London Branch)
HEEE v RNy B4 6B AT V= U=T WFHZATx2T T4 TN—=T - H—
(Citigroup Centre, Canada Square, Canary Wharf, London E14 5LB, United Kingdom)
VTATN=T TN e =Y RAF 2T R T = S
Vy—~v=m— 2 —Vx— TR hTRAR e FNRX—K A
(Citigroup Global Markets Deutschland AG, Germany Agency and Trust Department)
RA>Y Z7Zv 770k 60323, uAfX—">7 =7 16
(Reuterweg 16, 60323 Frankfurt, Germany)
AEFHITBIT D ST, BOFTEDHUTIC S ZHE AT 2 AEA~DREA F 72137030 D 750 O /N F D%
HLIZR v Thi, WTINOBES ., @A I 2MEEOfMoES - HANCHES (2720, Tid 18 Bl Lol
Her 1) 74Ty FERMEORBL ITEDDHENTT 5D Z LR, )

5 [HEEXIERFRLICEYT 5FHE]

(1) AEHRE, BITEOEBROHELREHE TH Y . AMEHFH TEWVITELT 2 Z &< BITHEDOBIEL LU
RDZ DM N TOBBLRINSHEL R OMES & CHLRED LA IZIIEEL OMAMICET 57 4 T > Fik 1B
DHNDREICT) B E T 5,

(2) PREEEIE, AMEMEOTDITERIAIT I 0 7T JZBET D RERR (20K x2 OEIER KO/ E72i3fies &
G/ E3egET2ate, DT MRRER) &0, ) ZER. R LTS, RIERICES S REEE IIAM R
FATE DD 9 R&E TN T OB OO XD 3L 2 TSR S BIH AR EE DT TIRIAEL TV 5,

,17,



PRAERICE S RFEE OEH L. RIEE OEELSHEHAEE CTH Y | RiEE OBER X OEROZ o~
TOMILRNOIER B OMEG & CHARREDEEITIIEMEE OMHMIBET D7 7 v RIEEED O HIREIC
<) [RMERLZE T2,

(3) AEHDPKERTHDIRY ., BITHIL, B0 MEE] CLTCEZEIND, ) FRLEIETEICIDIE=FD
MEWS ) (SR T D IRAEZ R T D720 FATE OBUE L7 IXFEROMPE, EHEE TN AICKT T 5 THHERHME)
UTIZERIND, ) ZRELRV, 72720, DD HRHRE & FRFE T2 0N, 20nd TR B8R
BEHITHES Vo SV OKIMES % RS ONEN 3 L R THIE T 5 DI RN 5 SV OFT 4 & RBITH BT
IWEITZOMRY TiEAe, £, FITE OTZOITHRIEE MMT 5 RAEIZEE L CRITE BRIER 123 L TAHET 5
B AT D 72 DI RAITE DML IR AT 2 IO W TS, ATV MEB) ([ox4 5 TH{EHE] o
EMBRINT D,

R THRLRHE &iX. MM, CBURHE (BREOEDICL Y RET I LOEKRL, ) | B, AlEZoMmo
IR BIRT D,

EREo M%) LiE. AR J— b TAaXCFr—b LITZOMOFESR (4%, FAEIC X VIR S iz
MEIMEMDIR, ) OFEBIZLS, THEZTNLICLY RESHDIHER L OSROAE T, FERBGIRT,
JEEAT 7 OMFED B AVIAEF TSI B W CEM T S, BB SNELET@ERSI SND, S 55, Fiz
FEOLIICER SN O (FORITEE L, 2025 EMT, B BEl 2 PRI T 554812, |
&, EHSNEITBERSIESN 2D LiTARINR, ) ZEKRT D,

6 [(BEHNEERH DM

BM L,

MBRBEAOIMBIILLTO LY Th D,

FATHIL, A NBRR L ARERICET 208 E 73R EE 3L 5 7210, MBERBEAICK L Thnd X
AR, AERICE L TE ORI TN D X E A F 721 TF BT Y T 5 8404 UiBEE T 5,

KIHRBADBHBEREBAZNE NI EITo 75 E . BITEDABREORB B TT 5 L #5&FE LT,
230, ZOMREICBNT, MBEREAL, BREACK L, MWHERBAPRBREEOREICE ST ZHL &R
N, WEIFARBEAIZ X0 bbb - &40% 30 5,

F/o, B T3 EEOFE (3) BHIZETIZL 2 HRAMER] ICFRHEOENEL L OERERELRITEND
ZHETHIEN, AMEFROTEL LOMBRIAZICL VR IND Vo SV OEBEBITT 5,

7 [EEEERICET 5FI1E]

EHEEERITBT DB B REARKIHE S LTV D,

FATHE B L ORGEE L GERILT) WO T, FBIRERIC L 2 AREROBEHOEIE L B D To AR EHEE OFIZEIC
WA RIFTEEAR T HDEMEERZWET I LN TE, £EAMEEOZ O EOTARES D105 D1, LA
H9 HAMEHEE OERIC L D2ERPSIE, BEHEEESEZHEELRTIER B2,

R R FEHA R SR T DO DEMEESOEREIT., FMEFH O L O RSO uATER & Ol 505 R F 7213k
BT D240 LT 5, 2L, FRIRGEICE > CORETARERABRO —EDOBEHDOERE (L bif, A&k
DOIEARL L IFFBZEES LIIFIEOLEE, HRA S L ITMPERAICBS T 2 X EOMEHIEOE T E
TR A OETICET 26 0) Z@EEICEDEEEESOERKIT. KEHRO L DR RO LA R D45 D3
PEZREBELFIRAT 228U EET 5, BEREDBREY BRWTZOICHM SN IIES % OBHEFESITB T,
ERBUIABHOZ OB RO TAIR S O A2 REEIIRA T 224 LT 5,

EHEEESITB W TR SN FFRIREE L, HEOFEIZ D 5T, TR TOREHEE I L OFRIFLOFTEEA
AT D,

,18,



8
(1)

(@)

(R L DERRLY]

74 v Ty RIEFEOMEBL

AREHKOTHE, HREFFIHET IO ZVOXIAE, 74TV RIZEDHLIE T 4 T ROTdIZ,
FIT7 4T FOTHATERE, YRS L ITRBUHEBIC L0 & L<IZZE D7 OIT, BUEE 7213 FRIR
BIND Vo SVOFHOAM AT A BRI 72 13RS D Z & iTbhb, 7L, BfICEY ., b
BN AFR O TR RN F 72 13 A ER SN A B A X Z OB Y TiXARW, 10254, BITE £ GBalck
D) RFEEIEL. 20D TSRS E 72 13 HEBR % O AREHES £ 121 3FALOFTRENIC X DM (RN, 23 D IR K
UL 7 VTR N 22 T AU AMEHER £ 73R OFTRE AN ZMEHT 5 2 & LR D85 LS L 72 D T2 DI B8N
BWaIH D, 72720, LTOWTIrOBEAICEW T, AMESFE 2 ITFFLICE L CoBMEII b
DET D,

(1) AEFFEITAFRLABIRELTNDZ LN, 74 v T REMEEMEZETHZ 2R L LT, K
BHRFETITFALICE L CTAMARDN R I AITRFAIC LD . ETIED0DEFREADTZOIC, KD DIC
ERINDHE,

(i) BIE#ER (CLTICERIND, ) O30 ERBZRICIADIZDIZERIND GG, 12720, KRMEHEEE
T XRALOFTREA D 23025 30 H OB O & TRFIC KA D T2 DITARE F F 71213 FIFL 2 B iudd o ©
HAHBIFEICONTIE, TNEREL LThbhs,

KREWER . REMRAHREZIIRITEDL LT GBAICL D) HEEE OREEA T2 WA ASFATCATR 3R 1#
I (UTICEREEIND, ) ZRBRENTEZHEZIT LI ENTEXRWGA, BITEERIE GGEICEY) R
. ARENERAESIATIRN S H14TARE TORR (b LIFRHEBRDOHES L IFEMT 2HE) 12XV
TREINDEHICOE, BUFFIEICIE S BRI &, 2N S OBUEICEIE L Tk T8 AT 55 &
S EFICOE, FRIFAREANERAT E OB ORI E S IO X, FURMIE 721332175 Z &N
ROHITWD (LUF TFATCAJRSRBUIN, & vH, ) o FITEERIEL GBAICXY) REEFIE, BITE b LI
FAEE . WTNAOMREEA S U XM OBIRE IS L0 FEBR S U < IEIURBUIN S 4172 52)> 5 FATCAJRUR S B L
BN SCHL 9 /B E I ITRBE R MET 28/ 2 ADR,

MBIEA) ik, Vo SWVOIACE LT A B3NS EIR T2 A, F73MBRIEAN 05 ] A LN X
BN XREEBE2R2FEZHE LN T2HEITE, 2D E&B2 2% L, o, Tt 10 A5F0FE 12
BENZE D OWMMPAERES 1K L Cliic e SN0 B 21,

H AR E ORFBL

AT REAESRICET 2 BAEOAR LOBHR VOB 2RI &, AEFICREL LS LT8ER
X, FBREFORNCIE LT, KMERICBEETIZ LIZED U R OREHRICRET 52 LBAEENENTON
THBEORH - BUEBMICHRT 2 LERD 5,

AAEOHMFBUZET 28TES (UT THAREORIE] Lo, ) b AMEFITAHE S LTI b b~
XHDLEBEZONDN, FOTHOPBHEE L TWDHDIT TR, RICAKREORE E, REFNAHEL LT
B oo T25AITE, RERICH L THRE LI2B kT 2Bl Lo BRI, IFIC 20 & FE L
SHEDREERD D,

I 612, BREORIE E, AMEHRO L HIZ, BROERFIZBWT, BRPIRZRMICRIEIND S DIZH
LT, ZOBHBWEPFEICHEE L7z b DI, [k, HARDOBE YRR MED X 5 7e FHERIE O 5
RSN B ERICET AW EFHZICE Y kO . HHVIXHARORE Y /A B AREOBEIZ W TR
DIERAE L, ZORERAESRITH L THRE LI2EOBFL LT WA, BUTICik~5 &0 &3 L < £ 5 FTRelE
B D,

(D) ARERIT, FEOEIZBWTERYVED ZENTE D,

,19,



(i) AMEHOFLEIX, —AICFIEE LTEREbND bOEEZ BN, AREOBEENTLEZZ T D ARMES
OFEIL, ZFNAENICE T 5 A OBRE %8 U Thbil 56121, B AREOBLE £20. 315% (5
Bl EEARIFTESIS K OMERBLOGE) ORRITIHARARIND, IbIC. HAEOEESIZ, BERE
R F 7T SRR A BRIRT 5 Z L3 C&, HENHEMLZRIR L 725G, 20.316% (FTfsfl. 18 BLAE
BFTERLRS L OMERBLIOAE OBENE S5, H$I®Wlﬁkh£%%xfé$ﬁ#®ﬂ NE S
NEWNICET 2 K OBRE 2 U b 5356 101E, AAREORE E15.3156% (FrfSfids L OV
FERIFTABLOA R OWRFAHEZRIN D, HBMEITSHREANOBRBIFRHIE D biv. HAREOFSEIC
BIT DHBLOMBIA SR & 22D, 72720, MIE TSR ITRAEZ . —EOHIRO FC, BAREOHE
’%#&%ﬁ%ﬂ%#%?#é’&ﬁ*@%é

(iii ) AME S OFEE £ 72 1 3MERIC L 2RO O b AAREOEER IIRET 2R £ 72 TEEAELR T, 20.315%
(%%m\EE%%%@%%;UEE%@@%)@%¢_ HOBERBLON R LD, T2 L, FFED
JED 5 4% DVWTEL%%HLﬂTéﬁ%@W%EKE@EE%#@RLK%@(ﬁﬁﬁm@ﬁm@)

Bl DARMER OGRS T2IXERIC L DT, EREZREL T D2 ENTE, TOREE OIFIRBUINEL
RKiF, HEDHERBICB T ABREF L TH D, £2, WEIEAMIRBET 2 EERL £ 72 R AR R
HIENDZ OFEZEEE D A AREOMBIORBIR G & 72 5 s O @A WL T 2,
KEBZEDEBENFITEUNDOZE OFITT 5 ERBEOZHMEIC L > ThENDHE. BAEEES BARE
FOTLADERIZ LY RG22 T 5488 (HRO AR 2 Y% EHEEOZSEOKEICRMSEND B
BEOZMHEOR AR L CTHREIN IS, TOMICHMABE TIhbh2HAEIIZInE M -4
o ) IIARMEROEEIARDINART L RSN T, HEABRFIRIBEBN RIS, NEEADEEIC
(I, HREEE AR TS IEA O T OFEFE O A AREORBLOBBIXI R L 72 2RO R T 275,
KLAT U ANT ¢ 785 2 Ky LTS8 OEEARF ORI EIX AAREOBEE IRET 258 ORI Gk

TR DFREMEN B D,

(iv) AAREOFRER L, AMEHFOFIE, FRIERSR L OMEREHEISICON T, —EOFRMET, o Lk
AEOEEFTE. FFIrisd L ORYITe & HAR B RS L OMBHERZ1T ) Z L3 TE 2,

(V)SMNEENDFITT DMEHRNDAET DR B LOMEEER I, AAREICHROH D50 L LTI HFbh R,
L7eo T, AMEFICHRDFIER L OEE AL T, AAREICHEARI % Rz 700 AREOEBRFEHE B LW
SAENENCIRET 2 b 0%, @ HAREOFSEICET 2MBUTRE S e, FRRIC, RMEFKRORIEICL Y £
#é% FCHARMEIC mamm &R VWHAREOFREE B L O EENTRET S b0k, BAREOF

(BT 2 MBUTRR S LR\,

Wﬂﬁﬁ%@f& SEATE LS DOE DRITT 2 ESREOZEHEIC L > TREN 56, BB EE (75
BiRALR) WIEEIC LV | RO BICHIT D 5% BRI OZIHED KL M 7% IR 15 O 52 55 HE D B4R &
2%,

9 [FERERVEEEHIA]

ARES, MBREAZG, RIEE ORGE, ENEB IO HICER E 72 1ZBE T 5 3R COIERHIZBIL
AT T FIEICHERYT 2,

FAITE L, REMFOFREDT-DIC, A7 T 2 ROFBHFHAAERIER EITEEL TEL 204 (KME
FICEREZIZEELTELD, BUTEESNRWEF G, ) BIF gl Lo, ) 2RI 5720
DEBHREEELET DI LICAELTWD,

FATENEA V7T v ROFHF DD FE R T 272D O bME) CEEREHFTTHY . Lied > TRITHE I
ZOMOEHFINR LV HEE THEETHHEFRLARNIEICAE LTV,

,20,



) ERR@F. REHEEOFIEOIZDDHDED THDH, Lo T, KEDEDIT, REHEEDHFIET D
FHECLT TFHETR) LW, ) 2EEHEOH HZOMOBHFTTE D Z L E2MBLEHT 5O TIERY, B
DEHET DM N T, AEEET ITEROBFERICIBS O CRIRICENETRA L 2 2 LN TE D,

(5)  FATEVLFNE TR 2 ks S & 5 FHB L OENETREICEE LEENER S oFHIZ > & WCIR 4]S. =
YRy, Ry R7 34— R m—, 20-22 (20-22, Bedford Row, London WCIR 4JS) IZFfEd B a —F L X« |
FGAN < HhoX=— -1 I5 v K (Jordans Trust Company Limited) = 721X20064EFIEICHEVVIRIKDEZED
TELT V=17 VT UNCBT DHITEDEDMOEFNIARM SND Z LT Ko THRITHICEEINI D &I
ERELTWD, DA BEOFRITEOFROEEEZZITHH L L TOBENETIE R, 232 inME1E35
Lalcid, FITE IR, BITE LI BEREAOREREINCZMN SNLBITEL TOFEGMT L2V ThroR
EHEE DFHERICLY . BITEOLEDIFROEEEZ T HEMOEEA 7T FIZBWTRIET 5, »h5dHik
2316 H LNIZAT DAL R WA IR, AEHEE 1T, 1T E72I3MBERIEAN DR EFH T Sh D FITH 5
TOFEBMILDBANCEY . P02 EEZRLTOHREFT D, KEDOEDIL, IEENHTET DHEOMOFIET
TR B LT AAREHER OMEFNM L BE 522 L O TR, RHET, 42770 RIZBT 2Tk b
Z OMOGETC I T 2 FHEFFIC b EH S,

(6) FITEIFFREFHICEH L T, FIEFR TR EINMEEITHRIC I DME GITEMEM E ]2 TE
LTWEDNIID LR, ) (ST 2H5, $UT, BEIEHIT (ZABIZRER, ) 2ETFEFRICBEE L
T EHORAT E I ITRF O 5K L T—ICFE LTV 5,

(1) FBITED., WTNLOFEHIZB W THRITER S, TOEEFEIITE O T DR, MEIHIT, 22
(TREIFIT OB, HIRRTOREZ OME bRV, ) ERIEZOMOEN TN O ORELZFET L LNT
&, O 5%E (FRSNTVDHINENEFDR, ) B2 FEMICEWTHITERY, TOREE
FTZEOWAITIRA L 5 5356, 02 FEEHOERNERRGTE T HHMENT, BITEIE00 50852 FEET,
BUHARRROE THEET 2 Z LIZHEE LTV 5,

10 [AEDFE]
0y RATBW T RICEASN TWAEEAFIM (710> vy b s A4 25X (Financial Times) % FiE)
ICBHE SN BE. DA BHNERHTEVWE XTI — 2 v BT RICHEA SN TV B Z D% LD
FE A PRI SN E, EREAREREBIKED LIEARETEESRL TS L XX, T M1 2o
e @) RSN z2—a 2707 ZJUTARN) =LA V7TV TEIOEOMBERFHEINCZ ORaERk
BRI OE R F TGS S B E A LA AMEEE ST 2 @A IcIThbnZ b 0L B
REND, RO X ATONZEEIT. 228 B I (F2ITEREBE N ZEE12E. &PoBHEA
I2) . FEPPRLZMHORIT, AAATENILbD LB END,
FRRICIEWAEHER 1ot LT T 2@ EnE, FIFLOFTRAICK L TH A2 SRz b0 L35,

11 [Z0h]

(1) TRIZHBTI2FERELIEFE (ENERUT IREITFR] &0, ) EREFOHROFISERFRTH D,
(i) FATEDNH B BBR LEARERICET 20T oZhE, ZBHBENLI0B 2B TR HA,
(i) FATEFTIIRGEE DA IR D & E 1 ITAMERFICEE U TRITE £ 103MRGEE 2 KT 5 2 oMo FH

B FUEEIHEOBITELILETEZRY, DOYURARBITOEBEZRITEEZ1T GGAICLY) Rt
HIZERT 5 B OMBREENIZH 2 YL CRL WV OREEE N ERIC L @A RIS Shiz A
72590 H 23R BIT kG L TV D355,

(i) FITED L <IHEEE O DTN O ASBEBENEE BT 2 BB ICED ORI - TRET
EZ LR BGA. DDA EAEBEEOWTOAA S LITEA S 2 M TR T £ clicibn
WIS, BITED L IMREE O DTN ASIEE O 7 OISR E LI BREN FATRRE & 72 5554,
FTIFREITE S L <UHMRFEE OWT IR =8 O AR (450, 000, 000 —r  (Z O DiEE

,21,



DA 150, 000, 000 — v FHY) Pl ED o) 1T LTHE LAFRIED L <IZMES Y A iIc by
Bt

(v) ZITHED L IFRFEEDHED L EIFRBROBEEEZ T 2HE. BITE D L IR DL &5 1k
L7t BITH. REE b L<IXZOEEO Y 72553 BT 2EEFRICB L T, BMA, ZiEEZ
DML OFHEE O L < ITMEHEH L OWEEMSB TR A AT 25, ITA0EHET S L < I3ATEHE
Blickozshn, bLIFRITED LAIMREE DD BED LIX TR O P TEIE L5,
TEEATE D L IREEEARE D L IXEE L7254,

(v) RFEEOBRIENZERRI N EME LG E ., £IMERESE ORIEN TR NN 24 LAV BERGEE 2 15k
T A,

AEFICHE UABITERIRA LI GA, SAREHES IRITE I CRBEEIC L 2BMEITH ZEI2LD ., 4
FAARERE L ORBREBFLEIZE D ICHIRA SR LI bh 5 R&EFEEETH &N TE, ZOHAITIE.
FATHE D OB A ZHET DANCT X TORBITFEHEB SN TWRWIRDY | B8, ZR, REE 1320
HHW}AHFEEOEAN (REHRO IR T D252 0b T T b T X CERITEIIHROICHKET S, )
EVEEL T EHIC SRR I SRR RER A L TEEE N D,

(2) AEHEOEFITIEYUY, KRKBEICLVEEINRDIBOL L, RAFIIFRITHEICZ—m 7V TBIOY U T A
NY =& - V27V OFEFEHBIE - (IR TEFEMBIICFERE S L D,

RARFFDOFFITHNHA0H B O H LR, KEMBA RN L > CTER SN2 EENITAE T 2iE0#E (KE
PRRFFICFLAR ST DA E 721X B R R S — IS 2 Uc K D b D) BZEESNTWD Z & &Rl
fEE LT, IRRBKITEAKRS L D 5,

AEEFPRRFIC LY REINTVDEEICEBN T, BEAMEHEORILANEPR LI2gE, vz, EEo
FEMTEEICET A ER—a s VT, ZUT AN —A - A7 v TN FOMBIER R 26
ENTHEITRVITbND b DO LT 5, HAKRFKICET L, GEHELERTH LRk, 2—m 2 U7,
JUTARY —=h - V7T NT | ZOMBIERFEREZE T TYTHoi 5,

TEAKREIL, HARBFICED D —EDHEERE, P DIEAKRFEOFTHEANOERIC LV EERE SRS N
DI i, £, DRI, BGIHALSEAARE SR OB SFOEELE TRWISEICITEAE S hz vy,
Fio. RARFARAED . 100,000 — 2|21, 000 —u (b LIIMOBEIC L DS 2 NE LB TH D0,
F 721£100, 000 — 1 K D Z OMOEH ST Th 55615, BHBTOBEANIC LY E1LTVOTHHEBHR L DR
BAFRTE D LW THAREOFTFFAORIIL, BH IR, 2720, HARKL, RMEHESHIROR %
B LEDICEBR SN ARTIER LR ho A Eida—nm s )7, ZIT AR =L LTy TNT}
L <IEZ OMBIERFEHBEN 14 A (MARZER<S, ) @ L TEF2FILEL, b LATKAILEEZFILT S
ERERLIHEICIE, mEBRRLE I D,

(3) AEHFEOEBIZBV TR A N LEE @RAEEET, ) OIAIE, WTNLOSIREA D E
HECBIT H2UZAERORTB L OMEN S EPARR LEEOXIR 2SN E SITREEZE LR
W, ) EBIRZICITERD,

AEFHIZEHT HREDOIIILL T D LBV iThbiLd,

(i) RKRFFLFEAKRFEOLA L, ARESNO VTN O LRI DI EFHITICE O TR E - 13E
IRFDEREGHEZIATON, WRFEOHEITITER SN TV HIEHEORHZET 2,

(i) HRORMEHFILE AT 2 & < RAF ENTHEEHROBE L. ERENOWT OO SHAMREEA DS
EFEBRTIC W TY M EER O 2R E AT D,

(i)  BRORAFHFILZ A L TR SN TEBHOHE L. YA ORE, EI3REOHAITE S
i B USNOF B OB ITHEE SO 2R LBl 2 1I2tTbil, WO b ARESOWFRHDOK
BAFAN O EFHEIICBWTIThiILS,

,22,



AMEFKICBET 2 eRleZ OMOSE O A3, EERICHTZBRWIEE, RMEHES B L ORIFLOFTRAL,
BEEAZTOLDIHBTICBNTEBOIEZIT L ENTET, EAREHROEHIZIEV N 2 Sy
SaEkRE PV HERICE LAIEEOMOBEZF KT LI LN TERN,

FIFLZ AT L CH IR SN MEBERIT, EREOZOIZIE., TXTOMARBKOFIFLE & biciRH SN2
T b7, T TOHARISROFFLRE TERWGEE, REFIFLEEREE 2 730> D RS 72 1 A3 E R
WL TN D RERFENOEERR L, 20 PRI, SREANOIEEFIBE ISV TH0 S KEFIFLO
LG 2T, D2 EE B O10FEZ E 71T 030 2 FFLOIA B OSFEHDOBWG E T, bbb,

(1) AEFETRFLE, R, WL, BHR (BREIIBEOSRE. WA H 5T X TOBEEITHEN, FEREN D
B FICET 2T R TCOEME I, P ORITHER L OMBNRIELANERT 5L, R L OB
TAHRMICRLTEEE. MBRFEAOETEEFEIICBON TR EEZRET SN TE S, BEEIIERLE
BEHEEITFLIL, TORY FEDRA ENDRNC ZNESIE S 2T 5720,

(6) AREFHRIL, DO DERN, M H B IEARIZ O TIZI0FELAN, FLEIZ DWW TIESFELINIZIT b7
Mol G EITIES & 72 5,

%3 [E2REQBHRUVFREDMHER]
YL L,

g4 CEEER]
FATH DN ERIEHEBM Ch 2~ v T 1 « AT 7 (Matti Kanerva) KIZXK V| TRRoREOEHREREN
‘EHINTWD,
(1) FBITHEIZT 4> 7 v RIBICESEWHIEICE L SANITR L TV A AHARBEMSETH 5.
(2) AT INTZAEROTBH LT, BITHICLIVEEICAREINTEY, 7407 FNEE#EETHD
AAEHFOFITICEH LEITHE IS LER SN TV ABINORE, FFif L OERET X THEL TWD,
3) FITEBLOEORBANC L ZEFMBRE~ORFEORLITEIECREESNLTEY, 747 v NELE
ETH D,
(4) A& GHREEZED., ) TO7 4070 FECET 2T TOREIT, BEEQARCBWTEENOEMHRT
HD,

,23,



FEE [SRER]

F1 [BREF]

HATH OIS AR LB A 2T RICRB W CHER 3 2 RIVE 541

FLrEHEZRT D L,

1 (EMBHESHEER VT OREE]
KA (B CFRITEUILR B CPRRTEIZA31H)
“Pric2846 A 30 H BE AU 75 ) = 1 he i

2 [HHHEE]
WEH] (B ER2SMEIH1IH E O ERR284E6H30H)
SEA285-9 H 30 H B WA S R L Ht Y

3 [EeRREE]
ML,

4 [NEBREERVZDOHEEE]
ML,

5 [(NEEFPREERVZDOHEEE]
ML,

6 [NEHRFREE]
4L,

7 GTEHREE]
FA=LA0N

2 [SREHDHTER]
ML,

£3 [SHREELME(CHL TLDHIHRT]
ML,

,24,

2T A EBEICHOWTIL, UUTICHH



F=8 (RAESHFDIER]

B 1 [RIESHIER]
Y L,

F2 [REAESHAUNDEHDOER]

1. 3
(1) RGO RITEA DL TR X OMERT

ZEHOFEROFATELE LT HER

BT 'y b3V A2 MRS
WA RX A ARG T H 12515

(2) # H

AEFRIE, TH— FERN® 2 CHERCHETIEAEE 3 HEOKFE Q) mlickiT b
IR ICRE, (@) BRI T ORELEHEA R TRV IO FERSI BIC, 8 EREEKER
S 7 A HIEKRELLT THY . 50 (b) B A DTS & Tl 5 & FHRREEA A HIb L2356, 2
BefE N ORGSR O/ 73 BIETHELE (b Lbiud) MNftansd, £/, 1E iREH
2 FHERCETIEATIE 3 HREOFE (1) MNRZHHEOKMEOKIED X5 RHEER] 1260,
%%ﬁﬁAﬁ FHERHE B3V TS BRI S RE R E K E L S L g RS &
WE L2 E . AMEFITEZOFBICEBONTREERI D, Sbi2, [ GERE®R F2 2l
E%L%¢6%$$@ 2 FESFADF ] 1THEV, 8 BGHRAE Ol OB S I XLV | RIS
T 5, L7235 T, NEXT FUNDS AMRFEH L AL w Y - f VT v 7 AEEA FIGERE OFRIIAESR OB E
HIWTC BB L RET W IND, 72720, TSR LB RITAROEREVERELZbDT
H5,

(3) X ROV T DFEM

Fit oo AEARBRERREOZ M
AR A N 29,780, 0001 (SF-Rk294-4 H 17 H BIE)
LS AemE s e P o RS AGESREG FT

2. BEERATRALSURRMEICETHEER

(1) HHZAHEITE U TR L= EF

A, KMl G % W s &
(480 (B ERR2TAESH21H = 2845 20H)
PRk 2858 A 17 H B M R R Ic 2

2. DU R O R
(M) (B ERk28F5H21A B ERR28HE11H20R)
Rk294E2 A 15 B BRI R R s

PATEN /I I
ML,

,25,



=. 7 E @ & =
ML,

(2) LREBHOGLAZHEICHL TWDIEET
X
BRSO RTEEAR IS | B

,26,

FITE
FORHR PR X A AR ERT 23 15



FAT R ERE DR HE NEBREMEE A 2TRICBWTHERT D
[FIES 550 A4S 5T D EM 2 LTWD 2 & 2mn &l

CERTIFICATE OF ELIGIBILITY FOR INCORPORATION BY REFERENCE

Filed on: 14th January, 2016

To: Director-General of Kanto Local Finance Bureau

Name of Issuer: Municipality Finance Plc

Signature of
Representative:

i

V
MARI TYSTER
Senior Vice President

1. The Issuer has filed Securities Reports for one (1) consecutive year.

2, The aggregate principal amount of the Issuer's notes that have been issued or
distributed in Japan through the filing of the securities registration statement is 10
billion yen or more.

(Reference)

Name of Notes Aggregate
Principal Amount

Secondary Distribution of
20th November, 2015 (Settlement Date)

Municipality Finance Plc — JPY Index Linked Interest and
Index Linked Redemption Notes with Knock-Out | 13,254 million yen
Condition due 10th November, 2020 (Series Number
44/2015)  Guaranteed by THE  MUNICIPAL

GUARANTEE BOARD
Kuntarahoitus Ovy | PL 74400101 Helsinkt | www.kuntarahoitus.ti K -
’ untarahoitus
Municipahity Finance Ple | PO. Box 744, FI-00101 Helanki | wwwmunitin.h MUNICIPALITY FINANCE —
-
Tel. +358 9 6803 5666 | Fax +338 9 60303 5669 | Y-tunnus/Busmess [D 1701683-4
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