RREENAS (RTEHRE)

Iv-905 Loy —
1&#77/" (1FREY)

EMNBRIE / B / "%

REX %

%@@ﬁ?
EhnE ot E%  (BEE#FIE S£1@ 0 Iv— //73
(E%(—)))

LR . ERPESLIVBERDDERICOVTIE HEAREEFRIHSDHR—L~R— (http://www.toushin.or.jp/)
TZEIETET,

\

Ret 7
v X %L

/
7

AEL. eFEEMAING 1 (BBF23FEEEB255) B13ROBMEICEIEHRAETT,

O DHREFEFAFHAE (XHBHREE) ICLITIIX—I2T - ALY —EHT7 R FRER) | D
FEISOVWTIR RIS MBI EE ABSROME (LB M2 E HE % TR 23F8H23H(C
FRMZEERICIRELTHY), FHR23ESRA24BICZ DI NN ELTHIET,

@77 FICEAY MmN EE 15X FEIRICREIIHREMEFHBASE (B RkERRE) IEFE
SHOF—LN—ITHE- 70—~ TEET,
ABICBRECRNAOELABRN TN THENETH RERFNOARDOEN LB EFAE
(FBRBFRREE) (CIBBL V&Y. £ WEEFRHHMAE GERERRE) IOV THRFERHICIFER
WIS RS BB TR WELEY, b RESHICIREEFHASE BREHRRE) £
ZREKENISHE R TDEEZEHE TRHEL THIEIICL TRV, 77/I\G)E)if . TTRDERE
MERF LDV TR, TEEERSHOBREFTTEEVEDELZEL,

Q7 FOARRICEALTEALETELZTHOBESICI BEEEIRVBREEACEATIERICEDX
ERICRREDEMEERLET,

@77 RDERMER FBRAAICEIZIZASTHICSVTARIEEIATVET,

ZHBACELTR . FEOABZTHFICHEHEALEL,
<EFEEH> [F7/FOERDERETIE]

PFEAUNRMAVMTRIUAVMER S 4

LRiEMBEI%XE BARUBBRR(£5) 53405 F—L~— PRLZ  http://www.shinsei-investment.com/
XA FEAH2001E12B17H EEE%ES 03—6880—6448

BEAR%:4958HM (2011 F6AKEHE) (ZfTRFEEEBDIRE~170F)

BT AREERMENDSE M EEREE 1,429
(2011 FE6AKIRTE)

<ZFEEH> [77VFOMENRESSIVEERE{TIH]

HA S VZERIT




77 NOBR/

PRIAFGEFRMEORREDELTGEREZITVET,

EHF-FmMmOS-\'N\

77VRD58E

1. FELT REERAFAORELZEL. PRAMECERMEORREHELTGERAEZITVET,

TR, FITKRIVETHERREETT (LT BEL T 7R EVWET  RED<BEXT7 ROBE> TSR
FEW)EBEC T REER IV T EEEADREETVWET (YT 7RI T7 R FT - 77X TF),
- FEEOAEBREETOM. BRBEETLISIM a—a—L-vH— T7 K| SRHICHELET,

L77UR REMFIREEFEFTEAS FERENHS
) e N e A e A
HEAE <BEETFON>
n SIM 7Ib—~A- n,
- e A E Ty L 3038 R T
O-Al-AHLr—- Iv—-IoVJES &
o T Mot T 7R
Iv=o07:
= A (KRVETHEIREER)
2 H%T7K . \ r \
- GERRE) | -
N SIM ¥a—bg—L- bAEOERAREELV
1 vH—=-T7UK B REE R
s - GMEHER %
EEe
\____J . J . y, . y,

2. FPVEXENIARRILI VNI R IR RFICRDE 7 IT47 IR MEEBTIV-D VT BHED

EREITVWET,
T FRE AERBTEEICODVWTRERRIELTABAYDEITVWEEAN REXR T 7R TIR ARG |2 EH1C
TWET,

3. REXT77VNOEBRASKIIT NS -TEYMTRIXAVNUITYRTY,

2001 FICAO R TR EN-IX =D  TEER N A — IR EHEVST-TL Yy MEEDERICET LREREDH D
ST,

BEEHE. TRBEFICESOTIREEDIILERN TELEVBEENPHINET,




||| ExizEHIR

- REERAES\OREE S ICIHIRERITEE Ao
- HREAANDEEKRERITVEL A,

|||l 2EIc2W1T

FRRIEL T BES5R23H (READZERBEER) ICREZTVE T, ARG BEMERKE, TEBEEFEHFEL T

EASHIRELET,
PEEEHSPLO—TEDFRZHTIRTHODTIEL PERIBIBRLINT DN EVZEEEH)ET,

= = = 4 H 58 Y= = R B O B )=

P&

7
z
7/
4
]
B
&
%
&

KERBDIA—T B FHRDAELDZHVWEIVZDLEAICDOVWTRER ARLETEHDTIIHIEE A,

||| s&messes=mE

<BEXI7PVROBPE>
SIM FI—ARA-Tv— 52—y O—HIL-HLs— KR T 7R
WL TINTEA—T - TREIKRIVE THEIZREEA

ICHLWTIEBaa3ll E DRI ERIGLA-HDENWET,

CRHBEDRI 3T IT17ICBIET,

CRBIELTHEEMRERD2/3L EEEEN. BEA (FIZIE 7LD yh U 7EEXR Ty T
WE|Z@L ) IS BEER TS LVEREBRRBEEC IV JREOB. £/213
IV—J JRBEICAETZEAD REITIZRMEEETOESRICRELET,
MIEEIREG RFAH R TR T T —ZHICHNWTIBBBY 1 F AL L L—F 1 —X%t

CRAEVTHEEEMREEN1 /3% LRELTHERBRELUA DB E (FIA I KRIV) TR
SNEIV-V L JREDOETHRYRITIIEHICHRETIIEN TEET,




REAT

EEMBFOXHER
H77 NI AN B MERESFFOEBEICKY) BEMEBRD KECEEITHENBIETH . ChoD
BRI EBEBITANTREBEEOERICBELEI FLINEETEEICKRBALLLGE. AELE
DR7EMHUES LI >T 77 RSB IRBEDERDIRBETKRIIFESNTVEEDTIE
BLEEMBOTRICEVBERER)  RETFEEATCZEFBIET,

Il EZHER

EHFOMBIE, — AR EFIMETLEZER ERL. £FH EFLUL
HBERTELEY . EFORTEFMBEPRERLEL BB LRER
RECTETE5EHN) FEZFOHEELEFBMELLDZEOHIET,
FLMBHECIE 2 /NEVE - IO BRHDOMISEREEEHTS
ZEPBIET,

NERTEER RELCEEBFDMISEEDED. HEEEDBED
AICHTE2REL - DEHDZEEZITET , FAMIGREPIG | EH
INSWE- D BB RIS I REETHIENF HIET,

REMNKRE - WIZOBE-EE RERG-BERFNEFEDOEIICLN.
EEMEBEN KSKEE)TEHIEN HNET,

THOMOEER

LT 7RDOBEECEAL TS £RFEMENEESBI7RD6DIATE (WhWwB7—U2 T - 17) DiERE
HEE Ao

-EREmBE FRFEOREIF L AESBIEDFELEZOMPEE/EVEIRI H25EF IR T2
FIETBIER. HBVELICR M E X EBUHT ZEP HIETDTTEBLLZEL,

)27 DERAKF
ZRASHRB VRVEEZESNDHETER AV E—THICER T HH L >TVET, URTIEHRIE
DRA7ERRERICENSN RPN NASN, EDDLENFBOOSNIIZEICIE BFEBICIERP TS
Y,
AT IAT LR F T4 -~ ERASHOER ICHRIESHERRUOETRADER REEITL.
PEICICUTRELET & AT FMT7 L RARES TR HARDORREBBERDORE (CEIZHR
WAEREREL HAEEAFI DT E -BEEH>TVET,

X ERRAFIZ2011 FOARBENLNTHY . SEXELLEIZADIHIET,

77 RDEBIVRAVBLVEBEREBLEREDESITIDN . 77 FOVRIELVEBERETLIC
HWRLTHBIEFEADTITEESLEEVF . TP RDURTIE LRERICRESNDEDTRIHIEE A,

TS



(2011 FE6AKIRTE)

D EOHERE

EEMF-MEEDOHT

() (f&M)

13,000 8
B ERER (G#) >

12000 | — EEMECEH) o

| NELBRABEMAER | M |® 11458 OF
11,000 : AUy Y 105£5A8 oM
10,000 | 3.4 09458 oM
9,000 pr = 26 B B
LY 18 T RRE 0M
7,000 1.0 XJ:EE%EE@L;.IED%TCU\*Eglﬁﬁ

TY,

6,000 0.2

2008/9/30 2009/4/27 2009/11/24 2010/6/22 2011/1/18

MEAEMMERIL, SFTIRMIERRR . (SFTR E B RERIERRAL. BB IR TY,

X PESBHRELEMEA| &3 HREMBICKINEYEE (B500) 2. TS EI» TTHND
HICLEBHREVERELTEHLEZBDTHY . ZASHIY ARL TV B EEMERE
EuVET,

FELEBEDKER

KIEXRT7RDR—bTH)A DR RETZHL TWET,

TIVNVEE 10.00% 2012/1/1 TSUINLT IV 9.0%
2 E77VHEE 13.50% 2015/9/15 m7IVH- TR 8.3%
3 XX OE1E 8.00% 2015/12/17 AxT -~y 3.8%
4 <RL—TEE 5.09% 2014/4/30 <=7 )& 3.6%
5 JIVIVEE 10.00% 2017/1/1 TSVIILTIL 3.1%
6 b=a—2 2797 ((RZSTEE) 12.80% 2021/6/15 ARRITILET 3.0%
7 JSULEE 10.00% 2014/1/1 TSVI-LTIL 3.0%
8 XXIOEfE 6.50% 2021/6/10 AXS -~y 2.6%
9 FR—FREE 5.25% 2020/10/25 R—FLK-2X0F 2.5%
10 MLaEME 0.00% 2012/11/7 []%=R)57 2.4%

KB RIIRE R T 7R OFE EREEE100%EL TRHELTWVETY,

SRS HBEAURONSEERTLTVET, <BEA
YT PURIINFT—TEH)FEE A,

40%
30%
20%
10%
0%
-10%
-20%
-30%

2002%F 2003F 2004 20055 2006 20074 2008 2009F 20104 20114

KITP7oRDIREERIE BRI P E LB HRELEBRELTEHLTVET,
¥2008F (3K TEH (9A30H) S FERETHINZEEE, 2011 FIZ1ANS6ARETOIRRERERTLTVET,

T RDEREERIHETRENDEETHY  FRDEARRENIRTEHDTIRHIEL A,
77 ROERRRIHE BRSHA— LRI TRRLTOET,

i i 38 il

ﬂ_




FHi - F T

HHAHXE

S RESHATEDSBELET,

T BARAZSMNAORERAOELEMERELET,

L BRESHNTESHBHIAETICHE AL LB,
L b RESHYTEDBEMELET,

L BReRIASMAOREEADEEMEANSEEMERRE (HEAEMERC. 0.5%NERERUTH
RR) eiRRRL - MEERELE T,

0 FRRAELTBERAZMALPSERL T 7TERABPSSFIAADRFEZH THEILLLET,
Ul FRSIETIC RESHAR MR EHEDEHALHELET,

Coaon S Gl TR 23F8RA24A 05T 24 F8F23A%T
KEARRE G, ERCHAEE T ATC A MRS B E T RRH 52 &L TEMINE T,

L KROD#®E ICREIRRETIOHENF HIET,

L eEEAIG IR EORG F I AR R BB DFELEZOMPEEREVWEEN HBEEFE BA-
Sonlas s MeDERAADZMERLETEIE SLUBICRMILBA-BREOSHALDZMHEBIHT
HBaENHIET,

\HEARRELF ¢ (FR20F9A30HELTE) o

ROWThHDIFEICIE. BFESHF . BEAICZHEEOBERAEERL. FXSHEEBDOAL
ERL ETERTILBEZE(RLER) D TEET,
SIEOOHHBEOE TRIZZEELST-HE
(SN AT AN ZREDLEDICEFTHBERDDEE
XDEFEVEIFENIRELEE
FREIELT.BEESA23H ((AEHDIZEIIBREER) ELET,
FARIORERFIC, RRIELTNEDDEEITVET,

KOEEZRIA[—MO—-X & BBNICBIRESNS[BEITVEEREI-Z D HNET 4,
EBSD—ANA-ZADHDEIMBRNELBIZEN HVET FLUL RFERHICHBBVEDEZELY,

T O s.000f8MmE LRELET,
AR AHIIBHLET
t s

BESADRERHLUMERICERBEBLERL. AN TV SEHEIHLCRHLET,
L BB R EREL CBRbNET. B e TEASE. ELRROERESIE LA,

L BREAHOEERTH-TH. FTROWVWTADICE LTI B BABLIUBREDBHIAKIZTE
T a] B EEIA

O LVItTIVIDIRITIARER

O® O R DiRITIRER

® — IV DIRTHRER

H

onji

WL T




778NNDEH
BREEI)EEMICEIETIER

Ll BB AMEAIC3.675% (BitR3.5%) & _ERREL T BRSESHMNIRAICE D SR ERU TIR/ERELET,
ML BRFERHICBEVEDELZE,

Lo BRERIASADREEADEEMERIC0.5%NDERERL (HLEE CREFICTRIBVLIZEET,

REENERMECRENICEETIER

EREERA EREEEMA(ERAN OREL ALDT 7 FOMBERBICHL.

(EREED) £1.155% (Bi#K1.10%) DEARUTIEAEEL . SHEBBOBRAO6, AL T B,
BEEIRE- ST T DEXT 7 HOTIDNET,

EREEE A (EFEHM) OR AR LUTORBELET. GEHNEBIHTT,)

BEREEERA (EFEHM) <FF> 4§11.1550% (1.10%)
Fitstt 0.3885%(0.37%)
=1t 0.7350%(0.70%)
SRttt 0.0315%(0.03%)

WE ERREICH L TER0.80%

FH1.955%F2FE (D)

P —— HEEREECHTIRAZORRA EREEOLE BT sRRAS
E 0 %l PI7 R TIhhET,

FEBERT7ORIHPDZRERMN. ERLIBICETIRER. EAFGM
AEENFTEDRICRETIZEZAFHENSLVUT7RRILBERAENFIE
WEXT 7 RDoZhbhET,

KIZOMOER -FHMICOZEL TR ERARRFICLVEETIONDTHY) FAIICHE, LRRER
FERTRTBHIEN TEE A,
HUFZFHERBLUVEBRZEDEERICOVWTR. 77 RDEFHEZFICISU TELVETDTRIRT B EN TEE L A

B S RERRICEEHOREICERAINEY,
- LUTOREEAREEDRRBIEOBETH) RB A EFICLVELIHEIFHIET,

SRR FEBRUHAR g (R

REPMREL TRM
Be (B0 BRUESRE AISRRAUHAR e () R ROEEROEL
(FEER) ISHLT10%
¥ EERIRFHR2Z3FOARRIENHDTT DT MENWESN/IGZEZ IR BEENVERSINBIEE
HNET,
KENDIGZEE ERERELIET,
KB DRV DFMIC OV BBEEFIRZFICTHEBINBEEBBOLET,

I3 - B




@ FEARAATERZI AU




