IRE(SEEHRIAE GHTBRREE) {ERBKE 201555890

NE/ZFT1>TYI Re

ENNBYUREBH &F 12TV ITREY

Bfif8. | I9ENRR | BENREE BENR | RE | BEWUR 3 HE o=
e R o | |58 P e R 17773
%0)1114()7_'4 5
s s <, = %@fﬂlﬁg 70— /\)l/ 77 U

/\J/m, AN—2))
CHIREEFAS (Es 1B
XERDEROBEX D DERICDOVTE —RHEAREEFEREDR—LR—http://www.toushin.or. jp/ & ZE<
L,
M¥BEXDICEHL VB RBAYD]EMHATORBIRIICHT DAY DEEZTEHL THIET,

COBERMBECITONEBS 7> T VI XeDEEICDVWTIF B (F . SREEES VA (B 235 AEE255)F
SEDMECKBMmEISBHEE Tr27F5B88ICERMBERICIREL TH. ER27F5898ICZ DBHOR TN
FUTHEIFET,

77 ROBBABICALTERLGEEZITOBEICF REGENVUREEANCET 2EE (BI26FEEE1985) (1C
%’3’*‘$HU(LR%§%@ m%ﬁﬁwb\f L/ia—o

REETHIE GEREREE) (COV T BRI CBRVVE R T NE SR A B TR W UE T, 2O
BEEFESER U EARRLTHN TS

OFE . TRIERING IEHE13ROREICEI<BERREETY.
OAXZ(CBT7VROWRDELCABN ZENTHWFI N HWRDEX(IIREISTFHAE GERERRS) [CBHSNTHUET,
@77 RICEIY BIRESTEHPE BERERRSE) 3. ZRARHDA—LAR—UTHE. I O0-RTEZXT,

Wa% L 5-~-y : http://www.smtam.jp/
SHERMAMTEYMNXUAVMEREHT [ sy hitp://m.smtam.jp/
== 754t : 0120-668001

(RAIHER- ERBE OF R ~F#50)

RERRH (772 KOBROERET>E) WSS H (77 ROMEORERUERHTSE)
ZHERMSAMNTEYNIRIAY MEEST =HEREFERITHRA ST

ERIERHS XERRMBER (E8) 53475
RIUFRBEEN61E11818

Bz 3EA

BT 3IREETMENGEHIEELEE6Jk4,482(5M
(BAE. ERMEERRITTH274F282781R%)

CHBAIBRULTR AEOATZ TR ICHTAIESL,




e
& 77 ROEN-EE

77>ROEN

RENREFEMEONREZBELU CERZTLET.

77 ROYEFE

ST HMFREGET T YIAFRKERAYIEL-HAN—X) ICERASINTL
ZEOEEHFICIREL. BT T VI AL EHTIIRERRZBEELUGERA
HTWET,

T HEREBT U TYIARER

Citigroup Index LLCAREFE LU EREZEFDOEBOHEIRE NG S TiZOFH T CIET L ES
>TVIATT,

EEHZ. Citigroup Index LLCORIMBAETH ) JERMDEL BREOLX FIALBEEERICETSINT
DIEFF. Citigroup Index LLCABLTWET . 4d. Citigroup Index LLCIF. 77> RDEFEN (FFTEEICER
TEVWHEREBEICHLTH. EFEBLFE A

IF=T77OROBETOER

BAZR<EROETEEDLHE

-

NUFI—TBROFEICHELGEET —IZSL ERLBN FY—T T — %t
ILovhD DS REEBDRE - IHREZ I

-

NI FR—TER—NTAF DBETBEIR IR EERE(IER

. 4

REFBONFY—TER—NT4)F DBETRBERRZB/IMET N SRBRL. NS R W

-

RRITICERL.RY Y NERBOTEZHIT

M EELTOTRB . SEREBELGRHBENHIET,




T7ROULL A

T7R)=T7RANCERLET . 773V —TU7 RARER RESDERHOHANIUICESTEREHTN
E—T7>RELZOEZEYT— 77 RICREL T Z2ORBNGER Y — 77> RTITOEHEATT,

EAE

REE

HEESE
ENE%

<NE—T72R>

HT7R

NEES
1797 e

RE

<IHF—T7UR>

SEESS
THF—=T7UR

RE

SHED
RHEE

XY —T7 ROBRICHIO TR FRERBEEERER/VN\V R D=HEREFRITHODKRENEEZ(TET,

DECAE

O 1 0. BRER CHFERH N EEMEANKE. REOREZ2MEL CHRSEERELET .

112U DB TRV EN HIET,
O I RER S RBERERDEU N Z SO BFNGE N O TTER GHIRESAET ) FOREELEFT,
MFEEDDECE DLW ROZDERICDVWTRIET2HDTEHIEE Ao

ERIREHIR

ONEREENDKREREEGICIFIRZERTFE A

O DRE (FIIR T BEEIR LD RO FHIE Gkt BRI PR B O IR THMEICIRET,)
ZITELZEDICRDCEE U RERETGIIISH CH W TEFTEHEDMEERERD 10% U FELET,

EREO). TUREIG. EEEMEDFIREICE ST RIEDERAN TERVEEN HUET,




& wEIRT

BEMECEEER
(" )

® U7 RIFEEIEDH B BMEISSFICIRELF I O T BEMEBASEZHLET .
T - HEBEDSHROBRETARBRIAESNTLI LD TR LGS EEMIERD
FREICK EREHRY BETAZEALCENHUET

@ EEEHMECELLARNUEXREI. ETHREEDSRICIEELET .

@ HEEFEEFFRIETRERBUET

.
ABEHUIRT

ENEEIRT

J

REREE. SEOREINR. G ERESFORCBERICIVEBUET K
BROBEE(ICHUTHREL G EICE BEMED BEBRELGDET .

BSOS —ARBICEFNET (£F) LB SHME LAY (B FAW) LET
e BITEOMBINREDE(LFERUZNSICET 2HEEHEDZ L CEA
NDBHBBFICIVEEBLEY . BFFHEED TELIIBE L BEMEDT
BERERGDET,

Bl DFEITAD AR ERERIR. ZDAMDIREICK FILL., 1'*“2

EAEFZHONUDRODOSNIEFH TN EN TERLBOIZS 2
(FENAFRERSNBIGE(C (. BIEESOMSE TEL. Eﬁﬁﬂigﬁ@T%E
ERBOREMN HIET

XEEMEBEDRBER ($ EFCICPRESNDEDTIEHIEFE Ao

;R

ZDMNBER

@ U7 RE VTHHRERBT T YIRAFRKBERNAYIRERL-HAN—R) &EF T IIRENRZEIZEE
LTERZITLWETH. 77/#/\0)7\.5:'% 1@3'J$%$W®%§%Eltt$0)LL\ FeE 1 ANCSETIREN
EOFEEHS. J7 ROEEMEEEZRE L1 T VI ADBEZRINT LE—HBLEE A,

ORI FARFE DR EFRLY REEBEDMEEHNSZILVONET DT DERENZIDNBE.
ZOEEEEZ D BEMRAF TAVET,
HicE (. STEHEDICRE UG (BEZEREORSFNG N UM E SUTEDR) 8 Tx
IWONBZENHUFET . ZDHE. SEREHDEEMZBGHEAEHE RN TTET B LB
FI . F o DEEEOKER. LT UEETEBIEICHITE 77 RO EZRTENDTIEHIEB A
REED 77 ROBAMERICKE>TIE. DEED—HN(FEEA . EEMICIFTAD—ERLRUICHE
%g%%ﬁ%“ aig_i'd'o 77 REABDOERKRICEK . DEEERKBEEMRBEDE LA NEHD
fu Eé%lﬁl % C9 o

@77 ROBEEICRAL TG ERERENE IEFE37RDODIEE (WHwBT—1)>7 -4 7) DiERIE
HUFEE A

27 DERFF

ZEERHICH T B R T EIRF

@ EATFINSHIILIEOY TS 7 R RATHRIEEH GEAICEET 51 RV BB ERFETRR
DE=IV 7 %EAL. BAMESNSER R VEEZERNURERHICRELET.

OWEEESL T EHFHTICRINSEIERB D@L - B E MY UIEY5H SRREE-FHE L. BB
faRS e AR RICIRE T SLLBIC BREEDRELE WERRNSRRREZTVLET .




(BE1EH)

HT77  ROEBEERRY
DEcEBIREEEMERDHR

S77 2 REtORFRNS
BEJIAEDEEEDLE

(M)
30,000 150% 150%
0 0 I 5AfE
W svE
20’000 PP - ’IOO% ’IOO% -
10,000 - - 50% 50% -
0 '|||'||||"|' e II- |||I|III||||||||I”IIIIIIIIIIIII 0% 0% -

B I W 277 ROEREEE () T -50% -50%
[ RFI—7DEMEER (BB

—— DEESHRERLEMER (LB
2010/3 2011/3 2012/3 2013/3 2014/3

-100% -100%

H7708 BA SEEK HEEN OFER TEEE HEER

* 277 U ROFEEERG TS HINDEEZBRELICHDEARL
THHEUCFBBSERNTEHSINTVET DT EEREOELEMEECE
DUWTEHEU RS R BIRBZBENHIET,

* 277 RODEEHIREEEMEAT K5 IRIDD IR EBIRELL
HDEHGU T BEUCBEMEBEANZESNTLETOT . REOE
B FRBDIBENHIET

*2010F38~2015F 2R D5FENEARICHIT2ET 1 FRDEE
BEROMY-RR&/IVe BT77 2 RRUMORRWGEET ZRICD
WTERRL. HT77REMORRNGEET SAZESBNICHE TE
BESIMER UL DT MDRERNGEET AL THHET7 R
DFRENREFBREE Ao

* B 77 ROFBEERG B IHIDDEEEEBRELIZHDEARL

THBEUCFRBBSERATHINTVET DT EROEAEMEECE
DVWTEHEUCEBRSERE BRI BBE N HVET,

*H 77 ROFFEERDODOEERERIC DOV TF AN FI—TDER
BEERZTZAVTELELTCOWETD T H 77 ROEETCIEHEE A

SEEETTADIE
B4k TOPIX (SEEAIEL. BRLSARH)

* G 77 ROFRBEERDO S REMIC DOV TI AV F =T DEMH
EEFeAVTEBLTVEIDT HV7ROEETIHIEE AL

FEHEERR- -+ MSCITTHA A>TV IR (BAHK FIN—2R) *2

MEBEK - MSCITY—I 27 X —T YN A>T VI A (5D H.
AR—2) 3

BAE®E:- NOMURA-BPIERE"

SEEE - ST HEREET ST YT FR<BAFAN—X)*

HEEE - PENT - ANANRIR AT VIZR-TII—22 T

=y T A=) T IN=2 T 74 R(FIN—2R) *
(E)BADIEHI BBy DBUICIBREEREL T AN—RIEH
EERLTHIET,

1 TOPIX (REEHMIEE) & (3 MR ARH RTINS AT (AT EREL) B AR T 2388 T RREESIE IFTiiBE—8C_ HEL TV 2 NEE B 2R e
FEUTBHIREE NI R DKEIER T . [FeAA IEHS iR B it e Z R L CRHUIZKMIE R T . BHESI3. SO N E THV) JERDEH IEHIED
RRFAZEEERICET 22 TOEMNF RINEL TVET BB R 77 ROFENIFFTEICIERT VA3 RIEEICHL TE . EFEELER Ao

%2 MSCIOTHA A>Ty ZAEFMSCl InC. A BIFE L BAZREFROEEBOMA TS DESER T HMIEL T KRS MHEREN—XCEHINET F
[BEA A IEHIF LI = Z B CEBUIKIE T T . BEICE I 2 SFES DN EER O Z DMO—IDOEREMSCI IncICBBLET . Fe.
MSCI InC.[SEIEH DN EEE I BHEFIN U AKREFIETBHEFEBLTVET,

%3 MSCITV—2 27T —r YA > T IREFMSCl InCABIFR U ROMBEEHA SO B ST R I HMIEH T MRS M N—RCBHSNET Fc
[FEZAAIEH3 BEE NG & Z B L CEHUICKMIEE T . BIEHICE T 2ZFES DANMEE N U Z DO —EIDMERIEMSCI Inc.CRBLET . Fie.
MSCI Inc.[SEIEH DN = EE T RN AKREFIET BHEFREBLTVET,

¥4 NOMURA-BPIEfEE (3 RN BESMASHNREKT 5. BN TRITSNCAFTEEANEEOTE2ADEE X TIREINREN T —EDHEANEECED
WTRBBSNEEER—N74UA DN 74— RERICFHBESNE T BIEHOANNI EE SBNBS MR RMIIBBLET . 48 BNBESFUIST S BIEH
DIEFEM. STt BN EAMZRIET 20D TRIEL BEHERVTITONSSHDBEEEE - EXCEL—IEAEEVFEE Ao

X5 ST HREE > Ty I RE Citigroup Index LLCABIFEL . R EZEDOEBEOHSIREINGEEE TS OIHEHE CNETHUIES 1> TV IR TT,
EHE#(E. Citigroup Index LLCORINEAE THY IEHDE L IBHBEDOREK. M EREISHICET 59 N TO#EF]F. Citigroup Index LLCABLTWET,
785, Citigroup Index LLCIE. 77 RDFRENIIFTEITERT LA HIBE(CHLTH BEZELFEFE A,

%6 NEHF. EEMNBVEABTIBRICEDSERL TOLET AP, Morgan3ZD5ee it FHZRITT 55D TEHWER A NERIF B2 (T TERAL
TLETJP. MorganhS5NDEEICF ZDERIAGL UICAER B FH- 1/ I B &FRRH5NTULEE AL Copyright 2014, J.P. Morgan Chase & Co.
All rights reserved.




S¥)sEl 1 201064H 6 H
TERE#ER 2015528278

(A AR DS
1s,<§?3 i T L1 143990

— E-Eﬁﬁ%ﬁ (ﬁﬁﬂﬁﬁk!%) (=BE88)

MEERE 39.43EM

14,000 40
12,000 30
10,000 20
8,000 10
6,000 . . . . 0

HERER 2011418 20124E1H 2013518 201441H

N EAEMER (DECEBRE) (3. DEE F5 18D EBRELCODELTEHELTHUEY .
% _FERT SV BHREBH SIEMEBEEHE TaRRLTHIET .

S EDHERE (1O . Bi5 6D

|

BERA B SEH 40P

ﬁiﬂﬁ o]a= o]== 20M 20M
OEBARRICESTE DESEEHNE béi»—)A\Zﬁ%b\(iﬁﬁﬂ%b\ﬁ%bn@b\%Aﬁ\aat)ia“
FELEEDINR
A @ ithis (&S EAR FEREhE
T2625%11/15/20 7 AUR & 2.625% 2020/11/15 0.7%
T3.625% 02/15/20  F7AUR EE 3.625% 2020/02/15 0.5%
[T275%02/15/24 | 7XUJR BEE 2.750% 2024/02/15 0.5%
[T2.25%03/31/16  7XAUR EHE 2.250% 2016/03/31 0.5%
'T0.625%08/15/16  FAUR =& 0.625% 2016/08/15 0.4%
'T0.625% 10/15/16 T AUR EE 0.625% 2016/10/15 0.4%
T0.625% 12/15/16  F7AUR & 0.625% 2016/12/15 0.4%
FRTR 5.75% 10/25/32 752X EE 5.750% 2032/10/25 0.4%
‘T35%05/15/20  7AJR HE 3.500% 2020/05/15 0.4%
T15%07/31/16 T AUH EiE 1.500% 2016/07/31 0.4%
FRINBROHEE (BEN—R)
(‘;,6()) AYFI—7 w77 K
o e, 1905%  2L71%  1634%
wol.9.63%  649% ... S — . .................. . ............................
UU% !
0- } - } } - E } 0.92% } } } } .
: -2.88%
_10_ ............................................................................... i ................................................................................................................................
-12.66%
20 -15.77% *

20064 20074 2008 20094 i 20104 20114 20124 20134 20144 20154

IV (I D ECE (B A1) 2 BRELCEDELTHRELTHEUET .

#2010F FSVRED SFERETOINIRETY . F72. 201 SFFFEH SIENEEHFT TONDETI

%2006F~20095F (3. 77V RO FIX—TTHBITAHFREBE > TV I A GRSERAYIRBLU-FAN—R) |OFEUEHETT,
KN TFY—T7 DEBINGERESEADES IFIOEXEBICECTELELTHIET,.

KNI F V=T RIHLETSEBIRCTHN) . 77 ROBRARETEHEL Ao

SEHECNIOERAREBEDEDTHY FFROERMRENIRT 2EDTIIHIEE A

B DERADOAETE S FMRICELHINTLBIRARHDFA—LR—I TIHRVELETES,




.
@ F FHNE

WA R ATED BB LET , B BARA AV EDE LA,
FEABAFHOOBEEODREHERE LET,
(BB HOS ) TRARLTUET.,)
WA A AED SHBE T AZIM < S,
et REAHATED BRI LET . F U< IR SV EDE LA,
2w BEEASNENBEEA0EEGELET. (ERUEBREORRESEA.)
mate FAIEL T RPN SEEL TSR EHENSATIALLET.
AR FAIEL T R DR 0 F 43R ETELET,

Ery278E5B9HM SR 27FET1T1HOHEFTTELET .
% _FECHARS S T AT C A M B R AR T B S LB INET .
EABYEENROVTNHADIBE E B RS DHEAAEZ (FHTEVEDELET .
—a—3—7iEEE IO REH
O> R EEESELS PR DAEH
77 ROBEROBERURLGEICEDE EBA LD EESTZSRVEDICTBEH K
BEHIR OB (RO SEDFHIRETOBEN HIET . SFUIFBRFERCHRIL
BHhELEI0,

EREEREE IFFEICHTBEE I DELENERBEEG DFELE ZOMPTZERFLEVEBEN
HBDESF EFRTEBA - BEOHPAADZ(FEPIETEHEROT TICRMT
IZBBAAREDHBIAAKDEIELEIT O ENHNET

{S5EHAR RAARR (ER22F4B6H5E)

ROVWTNHADZEICIF EFERM (. BRICZ[EDEOZHEIL. RERHEEGRD
DA BN ML EFHELT (B LER) SEHENTEET,
OZHEDOHN30EOE T OB LB oItHE

@7 NEBRT BENZREDHICHEITH2ERDB5E

O U BRVBENFKLELIEE

REH BEFE2R7HREBDEGREEZEH) T,

F10BRER RSN EEMRKE. iR e E 2L CHREEERELET .
IR#EE 3B Wit D BcE DR BUTAICK . [DEEREI) I—R | E[DEEBEREI-X]D2DDHA
FEDHUET FFULFIRFTRMICHBVEHELES 0,

{SFEEDIREER 1IKH

nE BAEEICIBHLEIT .

BREGNOERBCMERRSENOERRSE (24MR) 2L XM ERRS
SEIFTEEHEBL TN TV DR G E(ICHUTRMLET .

st L (IRTUREBFEE L TR IRONET .

SRHIRAMR REMRIIREEFEIFOE L A RREIFRFHIEDBERNR T,

BEBEBERD DV (I ImEABEAGEDER(EHEE Ao

LN i

BA QAR

BA-REEA
244 a8

BA-REHAZMO
thIERUEGHL

ERRSE




e
@ F FHNE

77ROER -BiE

(772 ROER)

REEIEENICEIETSEH

BABRASMBOREEHOEAEMEEC2.16% (F12.0%) #_ FRE U TERTER
B AR FE HAEDHBDERERLTEILEEELET  F UL ERFERRICHENEHLELIEE 0,
BAFFERNE. mRHIEE R BRFOMME L T RGER A CH TN WEE<EDTT 55 L<
[FARFERRICPRVE DL ELIEE 0,

(SETRIERRIRER HWFEEA-
REENSHEMECRIENICRIET3ER

FAESECIUTEROSA% @05 |
== EEHETEL (EEEL. B ERR ORI, B | 155 =ERHE T ORZEMERX

b LG LU T s e T m e T e [BREEA Y | BRI

IONET

ﬂ5$o2052% (*%yjofl 9%) §§Ebt§$@1§ﬁi%ﬁ1ﬁ§ﬁ@§‘l‘§\

BTRERHERZE DX
ERSRER O ERRSSSEREROXM. O
i (E50.2016% BHR0.27%) | FCh 7y ROBE. 1AL OEH
PR MHE O
< N ERAMEDSE. RSN S5DIER
£5£0.0432% (5#R0.04%) | SEIEDEE REXIN SO

) o BB L BEEAICTILS 77 R
EEEA. M 0SS RS, EXBBICHRD OEECESAR
B VY77 ROBRICHES S ERR | BMISOTE REICHIBAE,
BEEZORE (EABAITL) Ty I p el | BOESOT L KB FL, B
LET . CNSOBAEERRRZEICEVETNTS | camm mas LA
oL _ SN == . — _ DDE%??J“—%%D%E}EH(;\}X,\L:D
G EDERHICKL) BRICHER, FIREAFZRI L | BEICEY 38 S BHEDLE
PN CEEL Ao CETBEBAROBARADOIE
RINBEDHESE

¥ FEROFHHREDGFEC OV T REHEENC TRBVET DT, LREEF LSRRI CEN TESFE Ao

Z O OER-FEHH

(Bis®)
O (IXRICECEHDOFHICEASINE T,
OLI ORI FEANREEDRRHENIFDOFETH R EFICKRBBHEEN HIFT,

B HA ] =] i
I BRPEEL TR
S ERROMIR | wmsme(cL20.315%
e | gy | AL RS
REBHOBRORER | MERROEOR | ne @) mROBSRHORES EE) CHLT20315%

¥ _EECHER(STFR27F2H27BREDEND T,

MAOBIREIERTHIE[BIRNISA (C—) |2 ZHIADES
DB EIERBHEIE [NISA (Z—1) J(3 2651 B 1BLEOIERRHEIE T NISAZ ZFIADS S BF. F/1005M0
SEETHZICBAUCABSRINRE ST BN SEL BB LS N O BEFSN SEBIFERBEBVET . CHBICBND DL,
20U DA T ERFER M CIR IR ZRR I 208 —EDRMCHZHET AN WREBNEFT  FH UL S BRFERHCHHBL
aHE<IEE 0,

MOEANDGEF EFEFERIET,

MEUEN UESNIBEEICI HEENBESINDHEN HUET  HEOEIRVOFFHBIC DV TR B FPIRFCHEEIND
CEEHENDLET




