[tHE&#]

FESR - 5T 0D EKE RN E

2011%55H
HARITEMERER
EMEELE 52—




" J
H R

1. EXBEIE(ESE)

— T, 5 BERE. N —tEUbR
2. BEXREtE(2EE)

— AR, #5588, BERE. BETH

3. EEEH
— FEERLEH FHEES. HFE. BT
4. HETEERTE

— ECbRETEHERKET. HEE. R E (2B TE)
5. REEFES T
— ®/IN2FEL, Exceliry—IL, RERE. PIE

GE) AEREEIF—NEOBRE 20T ERLEBEEHR TS,
Rk - WEHERE R ICHBT AL D TIEHYEE A, BB
SEYLERMICERET Ao ECE B EHLSTATOET,
Rk ERELOMYEEBLEVA L. BIR. SHHE0T+
ZEZFIFCEEL,




1. BAHEHB(LR)

(1) F B
(2) 7 ®

(3) BRERE

(4) N—tbg



" S
()FE 1

s EHE BT 2D FIDDME 1ZRTTEED 1D,

— Y
F—ADH

X, + Xyt Xy,

N

m ExcelTlL. BIZHAVERAGE (T—A&H) Z#FE->TKH D




"
(2)53 BX
n BT, AT -2yt DINSYEX 1 ZRTHEED1D,

—— TADNREFAMI(EBHEDEZ2ELTEINZRHT
[T —A3#—1 1 TEIB(CCTIE SEkEHAHET <BRB>DIIETESE) o

—— PEOIEGIE, T—2DF DB D25,

T—ADREF A
F— 58— 1
(X;—=X)24 (X, —X) 24 =+ = 4+ (X —X) 2
N— 1
m ExcelTld. BA#VARA(T—A2&H) #E->TKH 5B,




" J
(3) ZERE

n FERER. RBT—FEVRDINSYFI1ZTRTIHEED 1D,
THRDERROL—RMZELOTEERT S

—— BEEREDOIEAIX. T—20FDOMEA1ERELC,

| F—soREFEH
- F—aH—

_// (X1—;)2+(X2—;)2+"'+(XN—;)2
N—1

m ExcelTlE. B#STDEVA (T—4&1H) Z{FE->TKH B,




|
I~

(4> F D] =
-2 =1 0 1 2

M) Yo\ ™\ ~\ ~
~ e & O )

meEE | EEEE

1.581 1. 581

CIPINR) |
—4 —2 0 2 4
THEFEE | EERE

3. 162 3 162



(A)IN—t kB

m N—tUbRERF BT 37/ NSVEICHEARFEEIT,
ZDEIYL/NSTHEDFIENEESNT-EIE (BHHE)
2735 T—2DELELTERIND,

m BRI, 99/ —tFEELSDIT. FDIEXIYINSE
T—3DNENEMNIOONELLET—INEDZLEIET,

— S50/\—tUrEDIEFTHRRIE (AT ) ERES,
— 25/\—t U bEEE1MSHAE. 75/\—t U E
ZE I M EMES,

m ExcelTld. BAPERCENTILE (F—4&H ) &{F->T
K&Hd,




(f51) 1000{EDiIELRT—EFMERBISNTLVSIEE.
99% R ELVODIEL, FEREEZ/INSWEIZIEART

990FBIZHST—REMD L,

[[ERG Bofhr | 8%
985 & H 98.5% 529
986 & H 98.6% 558
087 & H 98.7% 589
088 & H 98.8% 618
989 FH H 98.9% 621
990 & H 99.0% 632 |¢mm 999 g5
991 & H 99.1% 654
092 & H 99.2% 671
993 & H 99.3% 698
994 &EH 99.4% 703
995 &F H 99.5% 712
996 & H 99.6% 776
997 #& H 99.7% 794
998 &F H 99.8% 810
999 & H 99.9% 831

1000 & B 100.0% 869




EANTSLTRLIZEZNDOI/N—t A

99%

_|
I\ N
T

99/ —t b

10



(BE1) HRLELE

m VaRDEHAIIZHZY, BBlT—2-tybELT VRS
703 —DEAREHDIEL DD,

m COEE METRIITHRNZ W RBEIERIZEIRAIT S

ZEMZLN,

= [HEEIERIOERIE?
EATTHEBLHLIDMN?

11



" J
N EILEDER

HAR A E L=
Xt X, — X, Xt
log— = = 1
Xi1 Xi1 Xia
10 EIxI#hZE e 3
Xt X, — X1 Xt
log— = = —1
Xt-10 Xt-lO Xt-lO

n NEEIERIT BEOEILRLLAEMBMICEFLNE
DNEILN TS,
m log(BAXE) L. Excel TIZFEAFILN () TEZ 6N 5,

2



LT D

s AHERE FARDET. LFICKY, TDIEICRESD,

s 10BRBXEMETILERIT, HBRXNHEILER (108 7)) DF1ELESH,

ZAEEBR) | MHETILE(HR) X EEILE(BR)

100 0.0101 0.0101 X10 100 0.2877

99 -0.0100 ~0.0101 X9 75 -0.4700
100 0.0526 0.0513 X8 120 1.3863

95 ~0.0500 -0.0513 X7 30 ~0.6931
100 0.1111 0.1054 X6 60 -0.9163

90 ~0.1000 -0.1054 X5 150 0.5108
100 0.2500 0.2231 X4 90 1.0986

80 ~0.2000 -0.2231 X3 30 -0.6931
100 0.4286 0.3567 X2 60 -0.2877

70 ~0.3000 -0.3567 X1 80 -0.1178
100 0.6667 0.5108 X0 90

60 ~0.4000 -0.5108 2 log(Xi/X+) 0.1054
100 1.0000 0.6931

50 -0.5000 -0.6931 I #Z L2 (108 fE)
100 — log(X10/X0) 0.1054




" J
(BE2) P ELENTEEDERF

s 10HMX#EILRE. BRHZEILE(10BM) DIFI1EES,
0HE X, 1HE X, 288 X, --- 10BB X,

HHATRTE  log(X,o/X,)
log {(X,0/Xg) (Xog/Xg) **+ (X,/X,)}
log (X, /Xg) +log(Xy/Xg) + === +log(X,/X,)

n [BREZILRS, BRI HERETHTHY.
ZTDHNED o 2(BEREMNC )DEE,
108 B #MEILEZD UL 100 2(FBERZEIL v 100 )
ERB] ZENRLBNTLNS,

8 UROI7F—DBERAYEALEN, BN TR (R
ﬁ?)@%u\ﬁﬁa&%*ﬂf&ét?mi J TR EERAREL
7B

14



" S
V TRERICKSRAHRRE (1 A—DR)

REME PV

i A =APV/AX
APV s (g
/[ T [T—FERE
VaR=AXx2.33x V10 Xo
/Ki $ \ 1
2 IEf 9 IEfn %

X A X,4 =+ 4+ X,  DFEE ST XDHER

IER 7

PVOHERS /
/ 99% REHIMRE %
% AT )
< > \ —

10AE &L= 18 =
X, +X,4-+X, 2:33xV10xoc  HRELE-I X | 2.33x0




2. EXBRIE(CEE)

(1) EIfHm X

(2) & HEK

(3) HHE R &L

(4)HEE1T5

16



" A
(1) B
B LITOLG2E=NERZHARL1=HIZ1F.

MM ZEZE<DOANERMICEREZLOT L,

HEITOPIX | 104E &5 | E &
10BMZEILE| 1I0BEIZEIE3E
(X) (Y)
2006/9/29 0.785 -0.098
2006,/9/28 1.194 0.010
2006/9/27 0.319 0.177
2006/9/26 -2.994 0.315
2006/9/25 -3.783 0.688
2006/9/22 -3.139 0.560
2006/9/21 -3.894 -0.088
2006,/9/20 -5.040 0.295
2006,/9/19 -3.538 -0.010
2006/9/15

—2.474

0.098

17



" JE
=R AR D FERIEA %

o I .VOIYTZIZHHMNZL EDHEEINEBRESIND,

E{&=108 fHE
AL 3R 15

.000

10HEIZE LR




" N
mE=/H

= (X, =X) (Y;=Y) 4+ (X,=X) (Y, —=Y) 4=+ (Xy—X) (Yy—Y)

I . MOIY7IZE<{7H = REEM > 0 : IEDEE
I.VOIYT7IZZ<{7H = REEM < 0 : BENHEE

(X,—X) (Y,—Y) <0 (X,—X) (Y,—Y) >0

Y

(X,—X) (Y,—Y) >0 (X,—X) (Y,—Y) <O




" J
(2) #5774

m UL 2DDZE= X Y) DBIDNE#RB97% LLFIREZ D
S |7 T HEIE,

T—ADONHREBFIZRDOT. [T7—2%—11TEIS,
—— HOBDOTERL X, XOFOMEAL] #1115 YOFEDIEL],
T—ADRERM

COV(X.Y) =
74—
X=X (Y= Y) 4 (=X (Y= Y) 4=+ 4 (X —=X) (Y =)
N—1
m ExcelTld. B#ICOVAR(T—AREE (X) . T—2EE (Y))
FE-TKRDHS,

(GE)ExcelTlE. T—2NREFBMEN—1TIELEL NTE > THELEEERZLTLNSE=D.,
AEETIVELNHD, 20



" J
(3) tHEE R X

n AR EIE. 2D0NZEE (X, Y) BDNE#R A LIRS (%

DRI |ZRTIEE, H0HE. TNETNDELERED
BTE->TEET S,

—— fHEAREUE —1~ +1 FTOEZLS,
—— FHEARRIITRAIZFH-EWVEZ R,
COV(X.Y)

A ]

X.Y
PX.Y) o (X) o ()

(X;—X) (Y, —=Y) + ==+ + (Xy—X) (Yy—Y)

«/(X1—X_)2+---+(XN—_X)A/(Y1—Y72+---+(YN—_Y)2

m ExcelTl&. B#ICORELL(T—2EH (X) . T—2EFH (Y))
ZE->TKRDS,

21



" J
EIESRESS - fdy i B

p=1.0 — 4,/'/
(ED522E) —
p=0.7 it
HERHDOER

p xy= COV(X)Y)/0 x0 y

COV(XY) : XYDHELE =(1/N-1)*Z (Xt—EX) (Yt—EY)

OXx:
Oy

XDELERE
YDREERE

EX : XO)EE
EY : YOEH{E

p=—1.0
(BDTEHEE)

p=0
(#EAERE)

22



(4) BT & I 7R T
1T
X X, Xs e Xy

X, 1 P (X1 Xz) | p (X4:X3) P (Xi. Xy)
X5 p (Xps X4) 1 p (Xa. X3) p (Xau Xy)
X p (Xz.Xq) | p (Xgzs Xy) 1 p (X5.X3)
XN P (XN X)) | P Kne X2) | p (X X3) 1

p (Xi. X)) =1 : RICZEE (X;) B OB

p (X X)=p (X, X)) : 2DDEEX. X)DIEFZEATEHELTE

HEARARDEIXELC,

23




INEE 4 2\ g
DELE S EIT A
X, X, X4 X,
X, Vi COV(X,.X,) | COV(X,.Xy) COV (X, Xy)
X, COV (X, X,) Vo COV (X,. Xy) COV (X, Xy)
X, COV (X, X;) | COV(X4. X,) Vs COV(X,.X,)
X, COV (Xy. X;) | COV(Xy. X,) | COV (X X) Vg

24



" JE
HEZEREDOVaRFFERO (I

i)

HEEEEDAR—FI1+AVaR =

(EftVaR) (+BR81T751) (E¥VaR)
VaR(X,) | VaR(X,) VaR (Xy) 1 p (Xy.X5) p (XyoXy) VaR(X;)
p (X4 X3) 1 p (Xpu Xy) VaR (X,)
p (X Xy) | p Kne X)) 1 VaR (Xy,)

25



"
EREEEEDOVaRFAFERQ (D 2 8UR)

K— I UA REMEOEERE(0,) =

(TILA) (SRR ERITEID (TILA)
Ay Ay, Dy Vy; COV (X;. X,) T COV (Xy. Xy) Ay
COV (X;. X5) Vo s COV (X, Xy ) sz
COV(X;. Xy) | COV(Xy.Xp) tee VN AXN

HEERERDKR—rI+)AVaR = (EHEFEEx O

26



(&) 1THER (EFE)

m TARJRIL(14T X NFI|) EFIRTRIL (NIT X 151]) OENTEIL

ExcelTlX. MMULTRE % ZF ALT
FHEEROE AR
(FTRYR LX)

x1 x2 xN X

MMULTRS %

/—~

1T,

(BRI BILy)

y1

y2

yN

!

X 1ky1+x2%y2+= = =+xN*xyN

27




(&) T EX(FBREZERE®RDVaR)

s THIOENTEITX. MMULTEZZFIAL=-ERE D#EYIRL
TEtETE A,

HREEEREVaRDTHIEE
| vVaR1 | VaR2 | | VaRN | x p 11 p 12 p 1N x |  VaR1
p 21 p 22 p 2N VaR2
p N1 p N2 p NN VaRN
! ! ! !

| MMULT | MMULT | | MMULT | x VaR1
VaR2
VaRN

MMULT !
VaR2

A !

| VaR

28




3. EEHLEESM

(1) B 240

(2)HER D
— FERBTERH. HHEK

T

7

Z
IEERS ., 218

() FRARTILHESR
— —BS.

29



" J
(1) HERLER

B POEFRIERICLENOTENZEITHAHDI LS

REREH LS

() HA/anZEiR-f=-EEZIZHBE DO

Ha0m B (X)

1

2

3

4

B OE

1.6

1.6

1.6

1.6

He

1.6 +

30



n . 5. ABEDIRIT7IE—DEILZEIZDINT
[TERZMIELTIRA S EDLTES,

(5]) TOPIXM ZE L Z& (X)
MR

X X > X
e B
T (—) X 5 X, Xo GRE(E) X, EE(4)

31



n YRUT7O3—DEACEDTHIL, EFZH (Rak) IZLT=
AOERESNDIEMNSLY,
s LAL. REOSHEHDE BEH RYLT7YMT—ILD

R Wt N A/ A
MBFESNHEBDIETEL, GE) MRS DBRHEOAHHAELLIEES,

TOPIXHRZALZED 7%

50
45
40
35
30
25 I
20

19
10
9
0

OENh
B IFiRN

32



(2)HER DT
n BENHERDOT LS. 2BEOEHNH D,

@ HEREERBH
EREH XN 1HLHE] ZEHHEER(EETE)
ERNT BFEH

@ N mER(RTEEERERAR)
HEEZHXON HAHEL T ICESEEERD
EREE

33



=27 R

f(X)

HRBOER |

| e—

MBI (RiakEER

< E AR

34



=
(2)FRRTSFEZE DM

n —R2M: HOAIRBOFDENECHERTERT 27,

f(X) HERZERK

1/(b—a)

——————

a b

F(X)

DA
(RIEFHEREEER)

1.2

1

0.8

0.6

04

0.2

=

X

0

n —BRAMICLI=A2ELE (—HRELED (L. ExcelBEAERAND ()

EEOTEMT HENTED,

35



x THNT: EERHOHEREL-BEST,
T (u ) BERE (0 ) EE5Z LR TORK
AREDT. Ny 0 2)ERT,

F(X) ReRZEERIM FX) 7 7mBsk
(RIEREEREBRR)

08 |
06 |
TN o=1 o =
1 02 |
J x* 0 .
v X M X

m EH¥( )=0.ERE=O0 )=1DEHPHZEBETERTH
EELV.N(0,1)ERT,

36



"
IERR 57 0 D FFi
n EHHLENEITRENTUL DD REREDAED) ELVD

B D XL T DEZEAERNT NS,
m BIZIELXHNCQ, 0 2) DERSMICLE=A>TERET HESE

X = o ETEHHEEREIT 84.1%

X = 20 L1EHMERIL 97.7% >
X = 2330 LEBHEEIE 99.0% / A
X =

30 LIEDMERIL 99.9% - é
EIGEHIENFBNTIND, / N

» | 99% &5

37



" J
IERELADERTTE (—HREL AN EDTTIE)

N i
(i) —HEEEESZER %), 1

Rand ()

C OULETIRYNSWELBZERESE S, ol
(i) —HEMAEETHRILK EHRTE(TR x D e ) O 1

Normsinv(Rand())
. —HKRELBDEZ. BEERSTOI 2 mBEAHO¥EEUIC
RKATHE ZBEIERIELBCE BRSNS,

REIERT M

—//// e 3 A

(iii ) BEERHBEEZ (i) xo +p ITKY, EREH~N(p .02 [CTE#T S,

(iv) EREBMOERFEIZIE. FRLLGEEDOLHY . EQFENENTLS D
HEDRRELOTINS, EEEAEFT—HIZBEFAN 38




m 25 ERHA28YH DT (RER) ZNEIRRYELI=EE,
21BYDIERD>Lb—AHNECHERIBDERDT

() H(a0Z10EHR>T 1D B MNHAEH(K)

OE f(0)= ,,C,(1/6)°(5/6)1
18] f(1)= ,,C,(1/6)'(5/6)° - - -
2[@ f(2)= ,,C,(1/6)2(5/6)8 10[E f(10)= ,,C,,(1/6)'°(5/6)°

f(K) fE3R FIK) 2B (RIEHEDR)

04 1

0.8
/\\ N=10,p=1/6 / N=10.p=1/6
0.6
0.2
! 0.4 /
0.2 /
R L1 1 L1

| | |

| | |
o 2 4 6 8 10 o 2 4 6 8 10
10 BAHSHEH 1O BAHSHEIH

@]

39



"
() VaREBBYT HIE|EHNFET HEK(K)

VaRZ B9 HiESR p = 1%
VaRZBBLAZLVESR 1—p = 99% (EFE/KHE)
VaR M &t:AI{E 2K N=250

REME f(K) = ,5,Ck (0.01)K (0.99) 250K

f(K) HER FIK) HHmBs(BiEmESER)
0.4 1 /
N=250,p=1% N /" N=250,p=1%
/\ 06
0.2
/ 04 //
0.2
/
A Y I R L rrrrrr e,
1 1T T T T [ T 1T 711 I I I N I N N N
0 2 4 6 8 10 K 0 2 4 6 8 10
VaRiBBia kD FE R VaRiB &g kD FE R

40



"
(4) ERERDOHAFIE
n BEELTHX)IE, FHMICATEAREEZLLIDOMN?

(f5) HrranzER-=EZICHLBE DO
R P(X)

B I

1 2 3 4 S 6

YAaOziR-f=LEITHABE OB HAFFE]

6

>  XP(X)

= 1x (16) +2x(1.6) + 3x(1./6)
+ 4x (1./6) +5%x(1./6) + 6x(1./6)
= 3.5 a1



" A
(5]) TOPIXMDZE{EEE (X)
ERZERE f(X)

X X X X D ¢
Xs X X, GRTEE) X,
5% (—) L5 (+)
TOPIXDZEAL 3 (X) DHATFHE

=+

.[ X f(X)dX

— 00

42



»
(5)FERLT DAL

[E&E
m EETH XY DEWVIEEINT . TNENDEESfAIZLT-
MOTIEZESEE HEEETH X YIEX.BEWNIMHIL I THSELD,

HATRIE PX=a.Y=b)=P(X=a)P(Y=Db)

[EE]
m FERTH XY DBDEWIITHILIDEE, LTOIEA YLD,
D FEIEH XY OHAFEIX. TN TNDOEELZEHOHFEDNTEIZLS,
E(XY)=E(X)E(Y)
Q@ MEELEH X+Y OREUE. TNEFNDEEZHDOAEDFIZFLLY,
V(X+Y)=V(X)+V(Y)
@ FHEERLTH X LY ITEMRETHS,
p (X.Y)=0 (GEBAARK)

43



() HA/aaZxEir->T=L=ICHSE DO

1EB/: X, = 1, 2EHHB: X, = 1

3E[H: X; = 7

HaamB (X;) | 1 2 3 4 5 6
e =R 16|16|16|16|1/6|1./6

m 2T TIOEMNETE. 3
a2 RIFSALN,

BIX. WVThDOBHHRBELEEE1.76,

m 3|8

HOBRICIEXFEZE

44



(BI) BEfl. S F]. ABERIT7IE—DTILE

s BEDEILE(EE) A BEOTILER(FE) RS

=

ZRIFTEIFHENEEZT, BN GERTHE
LTIEZBIEAZLY,

VROI793—(X) DERE., TDHEERS

///\}
4
I
tO
B T 95

45
GE)WTEE(THBYRINDEZEIEEVaRI2000) =S5 E(IZA AEBITHERK



m LAL URIT7HA—DELEL B SR THII L
B5Y ., HBIRRAEDH DN B EL VBN T
FETET S,

— THEIX, TOPIX- BRI #EILE1EATIDELFE LD FEET
FHT-ED, I DHIEIZIT. BRRGAALTTEEWVNTHBED
EBEHHDDLE,

1 8T

o

:v
= o* N &
oﬁi‘ 5 .

»
k3
. >
o .
.C:;
»
2

C .
-

. o“’ .\000{0 | - | - \Iﬁﬂ
* o é”
B o % A

LA .

—~
>~
2
*
N
*
w
N
=S

*
N, 34"

@

BB % %p=0.037

n

46



4. HELRTE

(1) FEAR ffE T &HE B

(2) #E

(B)RTE

At

47



" JE
(1) EEadb i aT EHERIMEET

n BLbHEET . BEARMEHEOEEPEEK. FIT7EFALT
BRT I F DR MET -8RI D,

BFDREDEHANN) DERDFHESHETRET S,

- Xy X+ Xy
X —
N
L\ 3 _ - -
T (X, —X) 2+ (Xg=X) 24+ =+ (Xy—X) 2
Vp =

N

48



"
n HEAIRRET  BARELTERO-—EOEHAT—2IEDE,

BEHEOFEICDOLNTIHERIL., #REET D,

B EEITHELIENAER) DFRZTALT, BARA
R EBRH)DEROEHETHEHEET S,

25
X =

SRFREASE) B B
(X;—X)2+ (X, —X) 24 ==+ (X —X)?

g

|

X, +X,4 -+ X,

N

Va
N—1
GE) ERREEZEUREFAMEN—1TEND) IZLIERDEValZDOWTIE, Eif L.

[ZDEFENBERDREHRELDITEN NN TINS, ValdBEBED 5%
RYGHE T SMETELLD=H. [ NMRERTEHRIEED, 49



" J
(2) # &

= E-%*@Eﬁﬂ oA, FIEIE, IS 7Y,

ZERDEFHENMNCBEADFEEZTHETRIICHERIT 5,
/ BEREAERES \
it
T
BEEREo
VaR 7%,
"
it
Eyp*
\ RERES
xz X VaR* 7:4?5/,/"
EAR(ERE) T

50



" J
(3) & &E

n —TEDHERNSMERHRICLTHELEICDULT,
ZTDEZELHHER(FEKEA %) BN+ ITEEE,
HMER. LW ENRES-1EEZHDTIELL,
[HEE DIFICELV-HTR (R ERER) MHERo>TLV=]
EHEEmAT 5,

wEcHADERENT  HOREN
\

@ HEDFTE (HES7) HS
5 TR (15,

N\
—’//\\ ~

- -—-‘-\h - = >
— EHE O TR BEEA+HIEL
[ BIKE a% LEZLNDIENES




VaRZHEB T RN RLETSHE
VaRZEETHHEER p = 1%

B(K)EFDFESE

VaRZBBLAZLVESR 1—p = 99% (EFE/KHE)

VaR®EtTAI{E %K

N =250

REME f(K) = ,5,Ck (0.01)K (0.99) 250K

0.4

21 % N=250,p=1%

-

K:VaRiZ;@i8 %

D F 4 B8

52



" A
INVIT AN (2IBRETE)

&8l T —2 %K 250|N[=] N[EDERRI T, KB, VaR#F BT AR
IEEEKHE 99%
1 —{EEEKE 19%]0% 2 AT NCr P (L-p)* "
VaRit& @[] %1 VaRit& @[] %1
(K[=]) FE R RS (KRILE)
0 8.11%| 100.00% oE L L
1 20.47% 91.89% 1\ L
2 25.74% 71.42% 2[E LA £
3 21.49% 45.68% 3ELLE
4 13.41% 24.19% ALl E
5 6.66% 10.78% 5mE Ll E
6 2.75% 4.12% 6[E L1 L
7 0.97% 1.37% 7EI L E
8 0.30% 0.40% s[E Ll L
9 0.08% 0.11% 9[a| LA E
10 0.02% 0.03% 10mE L E
11 0.00% 0.01% 1ELE
12 0.00% 0.00% 12[E L E
13 0.00% 0.00% 13[E L L
14 0.00% 0.00% 14[E L E
15 0.00% 0.00% 15[ 2L E

53




INVDTAMEITRE IDBZZAFICLIZA>TITS

m VaREHEIET IILIZIELWL (IRERER) .

1L
m VaR#BBIELDOFEEM . 2508 F, 10 LLEFRELT-,
L

m VaREBELDFEEAN, 250 F ., 10EI LI EHKET S
FEZR(X0.03% E4BH TIELY,

{1

m VaREHAIETILIZE-TLVD (F5:H)

54



" A
2FEFEDEIR

s [REITIE, RO2BYDNHERI(T5—) HiEEESHAIEEHR
BBHB. LI=B2T NV ITANDFERLNERI (T5—)
ZHEOTVSAIEEMEAHLOR. TRTET D,

F1FEDBER(TS5—)

AY(FIFEMRR (VaREHAIETIL) NIEELLWDIZ,

BREDFER.
IR ER (VaREHRIET L) BNEROTW S ERERTITTLED,

FE2HEDBEFR(TS5—)

ARY(FIFEMRS (VaREHAIETIL) BNIEELLGZLDIZ,

RIEDIER.
IR R R (VaREHRIET L) MIELUL EHEERATITTLE D,

55



" J
HEICRIAL-ERS

56



5. 8RB HT

(1) #EFElGEH T &E
(2)Excelm3 ¥ Y—ILD R FE
(3)FzyVIEH GRERZRI. PlE)

57



(1) #RFzElFE &l

m X &Y ORFEIZ TERZLEHIRERINH S EEXFIRIC
L. X. &Y DBARDOFDE R DEEZRGECIZER
<,

= aX+b-te,
‘flé7w Y AL X THET S,

Y, : BEREAZH(HRIZEZ)
X, : EBAZE#
a : [EFZR

E GE)ABID £312. HPLHA1DDHE,
. &SR (5] 7) BERSHTENS, BEAEMA2 DL E
e RE DBE . EERMTENS,

58



" J
&x/N2FE

s BE e = Y—aX—b O2EMER/NITIHLSIC
a . bEHET R, ThTNOEEEE a . b Lx1T 5,




" A
(2)Exceln#ry—ILZF ALI=BlIS 24T
[FIE]

AMY— L A= a—D ST DY —IL 1 Z# 8,

QR yIZADF DI EIFEH T I1ZEIRLTOKES) v,
QI AAYERHE L. [ AAXEHE . FNEFNT—2EEE AN,

sy —JLA
;:;‘a TN

i
i 2 s A —r
BfiLr 5o ik A
%‘-} | J:i: A B [§Cizaadcizen ) ok
t ﬁE — 3 Ig:lﬂg$[[ct§l£|1ﬂﬂjﬁi . AT R G [fE32325ES250] %] MI
tIRE: FomhiRELE 2 BFCIDEE AIE |
tiEE: AEUELAGOERELE 2 8FCE | s ™ SE800C 0 %{EEE =
z BE: HEFCLEFHINEE - BEEG = . -
o= =Y ST W
© —BOWNES: | =i
. &+ R ELROD 0% — HE)
FrovE ABERAIE, st
BREDTS7FEERT . ~
v =R WV 3EZASOIER D)
v REEEENIEE D v ERANESS2OIER D
GE)PCIZ&oTIF., #HTY—IL = ————
DT LA BBE T AR 570




(15]) Excel 53 ¥y —IL -

THTOH

NFER

e X 181 BAESST
EfEL
EXEIR 0.956320779 0.25
FRE R2 0.914549432 02 | o
fHIE R2 0.90844582 i u
DA 0.022258115 . 0'01‘:’ " oY
AR 16 T F woee —
005 L ~ = FRIE Y
DES TR _ _ 0o 5 o
BHHEE ZE PER BAlshi-28kt FEF ~005 0 - 02 0.4 0608
ETE 1 0074233006  0.074233006 149.8374126 7.24E-09 "
B 14 0006935932  0.000495424 X fE 1
&5t 15  0.081168938
&H TR t P-IE TR 95% _ ETR 95% TR 950%  E05 95.0%
il —0.047846512  0.013516678 —3.539813066 0003266347 —0.07684 —0018856096 —0.076836928 —0.018856096
X B 1 037369024 003052823  12.24080931 7.24475E-09 0.308214  0.439166839  0.308213641  0.439166839
REHA
£AE FANE: Y RE ZERE o=
T 0027293549  0.028293549  1.315772009 X181 5%=757
2 -0023182956  0.024182956  1.124611728
3 0009328095 -0.008328095 —0.387292319 0.04 .
4 0051555092 -0.050555092 —-2.351029759 002 | ® 'S
5 0.104619106 -0.011619106 -0.540338532 W0 ‘ %, A
6 0092287328  0.006712672  0.312168184 " . - i
7 0097145301  0.001854699  0.086251488 i -0.02 0 0.2 0.4'e, 0.6 08
8 0097145301  0.001854699  0.086251488 -004 |
9 0.108729699 -0.009729699 -0.452472943 _0.06 .
10 0.117698264 -0.018698264 —0.869549921 :
11 012629314  -0.02729314 —-1.269248692 X {E 1
12 0175993942 -0.003993942 -0.185735522
13 0.177862393 0018137607  0.843476924
14 0.167399066  0.028600934  1.330066732
15 0.176367632  0.019632368  0.912989753
16 0195052144  0.000947856  0.044079382 61




"
AR Sz iT2EEDFVIIER (WERKREE)

M=
. EHE(PR/)
ElEE S
EHEBI R 0.956320779 (bwﬁiﬁ)
FRE R2 0.914549432
HIE R2 0.90844582
ZERE 0022258115 E]AER
#5781 28 16
’ (aDHETE(E)
DELD TR _
EBE JET ) Sk Bl -Det AR F
[B] )% 1 / 0074233006 0.074233006 149.8374126 7.24E-09
RE 14/ 0.006935932  0.000495424
=k 1 0081168938
VA A _ _ _ _
R ¥ [IEEBRE t P-{i& THE 95%  _EPBR 95% TR 95.0% R 95.0%
il -0.047846512 / 0.013516678 —3.539813066 0.003266347 -0.07684 -0.018856096 -0.076836928 -0.018856096
X i 1 0.37369024 0.03052823  12.24080931 7.24475E-09 0.308214  0.439166839  0.308213641  0.439166839

RERB(R2) :ETILDHETEFVDOBREIEZRTHEEAISEVWEERLY)

— YOREFHM(LEH)ZEDHD. aX+bDIREFHH(ET L THATESLE)
DEIFGELTERSND (ERRASTDEEIL, ERERERDHIER?ZHD)

P—fE :EREH. ERROFEEEZTIER(ERISEVDEFERND)

— [EFRERH. ERENEOTHLHEREL - (RERG) ESIC ENENDOEERED
RRIHHER, COIKETNE REDEZAICLEN T, RBRFEZEANTES,
EIFFRE. EREFXEOTIEG - BEIFFRE. ERIRE YZHRATLIOIZHEN, 62



AEMICEATHRBEL
AARBITEmMEEREMSEILE 32—
E % A S
Tel 03(3277)1886 E-—mail shigeki.usui@boj.or jp

REHOARICONWT,. BB TORE -ERETIERETH

ARBITEMEEREMEE L 3 —FTIMHMRZEW, ErEi-

BREITIOHEIE, HArEBAREL TSy,
REHICHESNTOLDEFEROEEEICOVLTEAEZHLTEY
FIH, BRRITIE. FARELREHDFEHRZRANTIT> YO
THICOVT A BEEZRIVDTREHYFEE A,

63




