@ R ER1T @ErempsgG) 053 B T

—

®

i,

INTERNATIONAL BANK FOR RECONSTRUCTION AND DEVELOPMENT

—— T T - . == s

R B ek A

R CEALD

k)

2
5

G o EREEIRT A
3 { 7 :Aaa(*Moody’s) . AAA (*S&P)
- 2 OE B = AYRILE—
\'’, 4 9 7 o fi # A% 0> 100.10%
@ . )% Pl (2 FE) 4£5.00% (L2 F - LE—_R—32)
?J%i']lﬁl;i (GE#ta0) ﬁz?ﬁlg 7%2/%4' ‘5/17‘  JWE—R—X)
SRS, 0_/\0_ | E : N
(AR NE=R=2) bR D 20238ATH GRENTENAZSE)
20193 828H 10002 RENDEHETY . = JE H:2019%4H2H
B4 OMHEFDKEICKST . REMEITZEEHL T 5 B {120V R e JbE—DLE,
BYUET, 101 >V R « )VE—HAT TOlE
HAE SR T, T AL TR BRI T , b ~
BEDHUSABD DB\ IET 35 | FNOAR A4 12 [ MBS 2 | A0S DT, SR [BBSHE(T hhET

Y. L. [EE SRR BEEAE | £ T BHRZE L,

CEBIEHDBVRA7ICDWT
@ flit& 28R %@Jéﬁf%%%%‘[ﬁiﬂc:;U%#{ﬁ’fﬁtﬁ?zéﬂ‘étw\1%%%1‘16:%%?61%%&:&;\iﬁ’ﬁj‘:zt’&%ﬂ)il
@EARYZRY %gﬁgﬁ%%{ﬁﬁf%{{t%c:#k*IJ%\?ﬁﬁi$§?Lmo)iEﬂ\Kﬁﬁb‘“ﬁéib\?ﬁﬁiw&%ﬂw
IAS > ¥ o
@& B X7 BZEGOEHICL) Fle FHELRVEFTFIHNREOAESTOZNEEIZEEHL . HETAE
2 A BINP HYET :
DR BN Xy EETECOREEY VB THIIEAEND., HH DRI EEETH TRV TY BIET
®Hh)—Uxy FEEDEOBA - RBEHRBERORIZICINESDTEHDVTBEEME IFHIRENBIELE
D5 IRE T AENOEFFTEH T IEN TEEVB TN HIET,
RuI-HTS5EEFEHR
BHBRLAADEIR, LI EEmmINEEEI7EDIDREICL)HELTI[NEER TESFOZNHFENRXMEHE]
CEDE FIFRES I E THRLIAAES,
BAEEONE|IRIRNTHETORFELET £ FE EESEDICAETOBTIVELNET,
NEHFEHOEANSERILER. NEAPSEREL (4EXHAE (WEBEET) LLVET,
NEATOHE EEEDEXHLVIEFIA EEAOBEEALIEEL)ET,
W HRFEERICRRD HET DT, EVN ORI BMAES Y,
W2 RS HE I RIS R O A DRRZIC OV TIE, OAFAT SO SBE | BOFTHRVEDHLEN,
BAERTESEDBEG|IE. 7T A TDHRICIIHNER Ao

HHllCRTS2EEFR
BABEEQHTIC OV FIFPIELL TREAMRBOMRELVET, ([BADSERNEE)

BABEZOFERKRVEERS (RBREI’H255 I RBRBEEHET, ) F. LBEHAFICRIBEMGEFELLTH
ENBEHONRELNET, (EADSEREDSE) e —

BAEEOH T FERERUEREEI. FEHRAZONT BUYRVFEEBRSELDBRBENAIEETT £/-.
BERSICEVEEBROBUERDBERES D EP TEET, (BADSERDIBE) = .

BABEEOF T FEER RV EER (ABERY HIHARABBREEAET,) DV BEABICHRIABO

Bl RSB EASNET, (EADSEHEDSAE) :
IR ICEA T BRI BT SRR B Sh W ST BIC R BB AP BT,

FHHBEERBRICONT

WA % L E ARG [ICEVBEA T BB A1, BAHADAE STIAVVALEET, -

WARED|Ch7t). S A A 2RI 13 S E BB DBIAE S EA UM REL R BB T
LT DEBATLIRERBRU- BB NBRAUET . (T 08A AR — M SRR, )
xEAASL—NEEAEEL—+0.065M (ZHEABE: + 0.065M ., Z5E20RF: - 0.065M)

A B S NE | O Ef3k [ £ 2B D L AL AN TV AEEET,

BAEEOHF RUBES . % OB X 5%, —F OB kRESN A& CEIADIET,

ZDfth
B HERD Y TRBASN BRI EHIEEDBIMRERBIC BV TRESINE T,

B sEVEbE-BHRIAE-

/ 7B % UAXAIIEMRSH

/ ODTAGLF

MAHS  BARESERS

NO831

sREaPEIRE PEMBRR(£H)H205



fr"i.:_ =

ERFFI =K RI=DNT

WICREEFAEEZFOHBEOEBETCI AEELEDALICE ST
FEEDAR XD H—ERERABZEBETT SUR. FK/NT —2DEAL.
BKADEEBPRIRICKIDKENMER B & BELPERI & REIKDEASIC
TR EZERIFUE T REDBHICK > T BE. B mREZ7=RL
IcRFER LEDALDEGRPEFOERLICK > THURKICEISEINT
L\ijo

CDRABEEZRBVIED B (CE HENAEZZE UIRH SEEIED [§E
MR CEENRARRELEDRALL) @GR (T TICERETVLWSMEEICIR
%) OESICRVBEL T ENEETT,

HMIRRERCRBEZRRRT D RICIE. INF TICRVIHFRIED RN NE
T HRRITENBETHIAARLEOFT = —X(CE O LZEZ
ftlr. COMFRNRREICER D HATOE T MFRIRITIF I o JRE(CRIRE
FERICAIT - BEBFPEFMEED/N— M —Y v TREZS L URIE
ZR>TVET,

20084, tHFARITIF A LTJIERZEBMBRIND I LU —LD—0" " ZFHK BRUEEESSERICMEIES

UF UTco TN REVHES & REIHERS & D (S K 2 ECRRR{ERIEN D

W ZE—RE(RT T EZBIRELTVE T MBIRITITU—VRY RIE DT LV—LT—TZER—R & UIEEHN
FEHD—D T,

TJU—=VRY ROEEFGEEMRAZXDBHEIBENREEIC KD RHEICKNT ZHFRFTORE IOV I b
ANDEHISGEASNE T .7 U — R RIFSEBtt (Skandinaviska Enskilda Banken) D1 R ERO#IKEEE
{EBSLEICEN R AAABEANDFECHRADNKHEINFE UL 2008F (DT U —V Ry REFEITULTLER.
HFRERITIFCNE TITHEE 102K RIVIBHDIU — iR R 135881, 18 @E THRITLUTVLET,

L7aS1 /M REETOTOEA

@ i OEESIRIC S BN T OV T N ORE GHEMRICEBF Ty T RENET.)

@ WO TTEDE)IAFH NIBEEOERYHS LVRERRICS 5T SO0V IINCHIN EBELEFT.)

WRIOVIINDBEEEEREEACEIN T (T V-V RTCREESN-EL R ERIBEICERIN,
FTU—VRYRFRFOVTINCEIE TENDE CORIBHEICEIBINET,)

OV TINDE=IV D ESHH (HFRBTIF. TU—ViRYR OV IINESDBITRTO OV TINDERB%E
EBLTVET HRFTONEETH 3Fs FEI. HRFTEOO—VEBKICE DT BRSOV TINEERULETD)

AVTSA TV ADBE(FRTOFOVIINIMEHIC—E. HMITHEICKZTEZERUET . HRBITD
BPIRICEZ OV T MEOTHIE R OE 58S - BB ETIN TV ESRELET.)

AV E i n Dk do) S
b HEERRBE(EOD [4ER0 755 U [ (SIS 345 7OV T

RIGECEEY BEE | . . | KEEE ma—
LETpeS THEA FEIKA0IE

AT |
Fh'B
Joyvzok
Photos © World Bank

y

REYERE

FRMETE

IXRILF—




ERIE(EZ [$E8F01 9570 Tk

AR - EARERRE GBI DB P ABER S EENEDEE
SEE(LHRDHHEEARICHIRT HEMADES SERNSE (X9 Y HRDEIHZ)
5 O TR E—HROE DR

’5%%“:7:)‘10);%& 7&%"]5}3123'éﬁﬁﬁﬁﬁbﬁ'\%ﬁﬁfﬁ@ﬂ%ﬁ% ’ﬁ?ﬁ**{bﬁﬁ**ﬁ&@@ﬁﬁtl: J:éin%%{tﬁ‘z@ﬁu;ﬁﬁ

O I b0HEI

® | AR |EHIS@E IO TIPS (HFRIRTRIERE 18523 5:KR)D)

RSRER :

4V RBEEHEAZOHEEN HRTIEE
[CZVET. BICBHSENSR AN ZDE
BHEB>TVET A Y RBBHILEBEO2R
ElC &Y. BHEDERN T 105 TREEL
TOET ABH Tl KTERDILANALD
RERRIC & > CRABRIBEL B> TVE T,

YR -

COEHZBETOI T T ME, 1 BTG
BEHNE S AT EKE. BEnE T RHIERS.

HEREDHEZFEDRVEMIEDE R Z#(L
U EBEULTVITIDRLOIZETEHHDT. 1K
DE6DDHHTHRITINTVE T S KD
BRZFEN U A2 FOMEHICHSVNTHIE & '
BENRE UCTBRASN TS FETT, Slmoné D. MéCourtie© World Bank(‘S’

o @ | LEABANRIILATOY I T b v mepmmmes mFHkRL)

(Yoyv4A4>-RA7—=)b FOIJTIN)

RIRERR
BEMBRARGEZHH T2 EE. PEHICESTR
BEQOEREED—DICHFE>TVET,

YR -

ATOVIIMDREZBEFR. RIEICPETLWLT
U—YRBIRIVF—DIIFZIKRITBIETTH,
BEFIC. JU—Y IRILF—DHiaZFHIT D
([CSRHUT.EEEFREEN TR CENDTEZETRT
ZEBHERINZE LI,

CDIEHIClEF KEBRETRIBOEANUNETL
Tee RFOVITRTIRIEREZDEZID 1,000%
DEREZDHMDEBEERDE LICKRIRIE A
FHNRIVEREL. KERBERZHIFEUIC.INF
TODETA FEICHIFEIKREZHREBEREL IR

HﬂBBlellDD
U G OISRl 8

KBRREIGH>TWVWET, Photos (C)Worl Bank

P FRERITIR— L=



ﬁﬁﬁ’_ﬁ; =22 RICDWLT BB RIFITAR— S\ AN—

T)=2 AR RREARTISEPSRBIEMRPRIETOD /D E L ERETHOICRTINBESTT HED
REICHRAT3EMN TERIFEEZTEIEN TR REBEDESEDIEVWTT,
HECRE(ECIRIEHE I NE2AOLBOMBETH) RERRET WPERFTRERCICHED 65 L8R
. TARIERBB T R EBERPEEN ChODBIRERICRDETT -2 AR R ZDHDICERLRE]
- R/ Tc_é:b"fgi?'o

b
...,'_-mw_g T ] i i e T T T e o 3 = Sy e r— 2
o T m .a:-..,_, i S PR e i s S .--,-.._pgfff-f e *-‘-S-:r""h.‘;a R i e
N i . 0 o hde, g ot .ﬁ:u “ggﬂ- < —— .‘«g g A e e
.x- = I L i = gei A S """d B _ SR e B e W --"4_ = T -t
G '3
X
i

| @@ f&: 328/7,469FAF+OX— ML (4 REFTFER:
e N¥R9 Y FEEDFEZMESD) (2011 FES
= FE)
= e [0: 121&81,057AA (2011 EERHED) -
[ J=| #B: Za1—7FU— :
% = Z EHNAERE YT —B MICEETARINT
WBMDEEH21
e 0 2 EVRe—81£79.8%. 4 ASLEE14.2%.
FURNKGE2.3%., Y THEE1.7% ALEGEO.7%. g
s VA FHHE0.4% (2011 FEHHHE) )
~ OGDP M K R: 7.1%(2016F: 1 VREFHER)
e O E E . me T g% | TEE
141K - IWE—FAAEL— MO HiFr:Bloomberg (201847 B 27 S DT —R) }”
(H)
3.50
<00
y o -
S ™ =
% 250 =
B
%
e
: ;.3, 2.00 Jig
& i
Y I
— ,[ 1.50
1.00 I L l | l | I | |

200878 200978 201078 2011478 2012678 2013%7R 2014%7R 2015678 2016%7R 2017€7R 2018%7R

EEERHEICOVT

AERUCHEVWTERINS B ICOVWT UITICEBIF 2 U ERBRMGEE T EmEmING [EE665END
2TDEHREZ I TN EE A, BEFIRMTICEATIZRESICDEE L. BB HICEAT558E %
ZETIL,

QOL—FT(—X-AN2L2—Z+H—FE Z (Moody’s)

O@S&PSO—/\JL-L—F 124 (S&P)




OA & RS

MEGRIEATICEET 2EHAE

AT ttioet LTk, mih oA « BAMEOMEREOBLE D . ARlpE LB BRI IS 5 RS O 56
FINEAINTEY £9,

THUCEE, ARbps i IS | BT, BRI AT M LT A 2R U CRIRE 217 9 B ATiE. ARtis
Sl EIC L0 | EREEAT TH DL EROBEOBERE LR ICET RN e e TEY £7,
PLFIE, [REIZHED N e B G 268 12 B3 23 T,

BN D TIRUET D HAHEHRICOE E LT, Rl MERERATHLE] 2 ZZAL T L5EE1E. BITO
A ZHEE VT E T L O BEWWEZLET,

L. BEROEFEITOWNT
Bk a2 T BB EE L, Omk3ERE. QFIRFES I « #5471 &' 2 DA TEMEfRER S OEGE BK
il OFAE RS . ORI R DGR Z A L TV D55 O 5 OEE 1L O A H#H% OIER R VA -
I EHEONRNEZE OB WM REBRZORK 22T 5 & &bl AR - Y ABRE, EBSEMDSE
DERT DB 2T H 2 & L0 E9 0 IREISATEET X, 2o OB - BB 2217 T 8 A,

2. MEXREORATSALOFIZ SN T
WS T AR E SR A AT S L T AR D 5 b TRttt 7 v — 7 134w L i [ 1B
66 52D 2T (\ZHAS S BEREZITTEY FH A,

[S&P]

O 47 NV — T DIEFRIZ DOV T
S&P Fa— v e L—F 4 T

OFIZN—7HNTHERZ =T T 5 1E A SHOAE L OBERE =~
[/ 7 N—7"0O TRl BARENT YSRGSk T TR £,
S&P Zu—rNL - L—T g 7 - D XU HASt (BRUTEE (B H55)

O 2532 72O HW B HE A O G IEOBEEICEI T 2 F 8O AT HIEIC OV T
S&P Zr— L s L—F T s D NS DR — L=

(http://www. standardandpoors. co. jp) @ [Z A4 7 Z VY « HFIESE ] O [HEREFEATTIER]
(http://www. standardandpoors. co. jp/unregistered) (Z##EFH N TEH F7,

OfE FHt& At o, EF& OERFIZ OV T
S&P ' E— L - L—T 0 T OB, BITERE IR E BB OfROE A NICET 5
BRERICB T AERTHY . FBITRETIIFFEDBEBNESRIEITICM D28 LB CIX
2l BHNERIETHHDOTHLH Y A, £z, ERHBEAMT. GEFROBEA, BEEZITRA
EHELET Db 0T, BHEOTGREMECIE TS COMEZR"THOTHLH D /A,
FEHRATIE, EERSOIMBRE DL, BT EEDO /R T +—< L ARH T H——F ¢ DIEH
NE e, SESERBERICKVEBT L AREERH D 77,
S&P Fr— L e L—T 0 7R, ABHEL 9 D LI LIRS GRS e A FIH LT
AT i 24T o TERY . BMHERISET D Z ENTX LT O+07eWE R L OEOFE®RIME >
STWDLEBXONDIGEIZORMEARME NG LET, LLARRSL, &P e — 3L - L—
T4 T, BITRRZOMOFE =Fr bt s nzFHRic o, BEE, Ta2a—- Tz

Fadh{EmEaE (2018.05)



AFTIIME ORGEEIT > CTE O T, £, BT HEICRIA LIZEHRC, 2o b FEROFIMIC &
DIEONTFEROIEMNE, 2t EREEZRIET 200 TIEH Y FHA, 51T, BRHKBMIC
Lo Tk, FIHAREZ2 e A R Y WVT — 2 BREVTH 5 Z L ITERKE T 2EER /2 U AT BFTE
TOHHAELHDLZ LICHETONERD Y 7,

[b5—F 4 —X]

OfT ST NV—F DIEFRIZ DOV T
B—TFT f =R+ f VRAHF—X « H—E R

ORI ZN—7NTEERZZ T O 5GBS04 THE L OBEE -
/7 N—7"0O Fil BARENIYS Rk EZ T TEBY £,
L—T 4 =R« Dy UBASH (BRUTEE M) H25)

O ZH 5T 27OV D HEH LK OHEOBEICEI T 25O AT HIEIC OV T
L—F 4 =R« VAN RO —2 =Y (A—F 4 —XAAERFEBHR—LLX—

(https://www. moodys. com/pages/default_ja.aspx) @ HMERKFFEE) 27V v L-HRICE

IRSNDHAN—) 1D TERGRER O ORI O THEXGRFATRREE ) ([2Bd <
B ET,

OfE A& o, EFRE ORI DN T
L=TFT 4 =R e [ RAZ =X+ =R (LT, [A—=TFT 4 —X] L5H,) OFERKEMIE, F
MR, BERN, B XIXMESIELREROREOMRER Y A 71250 To, BREROERT
T Lh—T 4 — A%, FHIU A7 %, FEEPZHE - WE LORBEEHRICEITTE VWY 2
I ROT 7 )V NERPZBELEGAICHAENSGH DDA FEOMMERHEIL EERZ L TWET,
BRI, WEWEY 27 W5 Y 27 | AMEEEEL OZEDOMO Y A7 IO TELTLHHD
TIEHY FHA, o, EHBAME. BEXIMBICET 252K T 5O Tl FE
DFEFEOWEN, TeHl, UIRAZHIET HHLO0TIEH Y FHA, b—T 4 —XT, Wi bEX
MITHEIZ L5 TH, IS ORKMAHE L IZZOMOE RIUIE RO IEMNE, R, 5248k,
P e R OVREE O B BI~D SR DWW T, BR, BURZ DT, WD RFEDIT> T
FH A,
L—T 4 — XX, EHAKMCET 2EHFMEZ. BITEOEUG LR, AFREREEMEE L
TIToTBVET, b—T 4 —XL, TNOLDOERP RN EEZA L. F2ZOHHRIRD L —
TA—RIZLSTEETELILEEZIOLNDILOTHDLZ L EWRTHIZD, 2 TCOLEREEY
U TWET, LML, 5—TFT 4 —REFEEEZITOE TR, BAOBBRTZELIZIEFROE
FEME R ORI O W T I B ORGEEZITO Z L IXTE EH A,

ZOfFHIE, FRL304ES5 14 RICEHETE 5 LB LN HERIEN DI L TRV 328, £ OIEHMEN - 58
EMEEZNEDPRIET 2 b DO TIEH Y A, 7 LT ERRBISEOR— L=V % ZTRTIZEN,

1/

Fadh{EmEaE (2018.05)





