[+ E E ]

FESR - 5T D A BERN

BARRITERMEER
EREEEtE -




1. BT E(EE)
— Iy, HEl BERE. N—EUMSE
2. EAHEIE(2EE)
— BB, HEoaR. AR, BE1THE e I 2R IT S
3. BELTHLEEST
— FERLTH. RS, HAFE. MiL
4. HELRTE
— ERCIRHRETEHERIRET. HEE. BRE (2IBRRTE)
5. #&zEliRS
— w/D2FEE Excel Y —IL, REFZRE. PE

GE) AEHHIESF—NBEOBRENT B0 ERLEBRENTT.
- S EREARNICHEIT 24D TRHYEL A, HENERESLY
LEBMICERY ACLSEAE BV RELETATOET.
B R EREL>NYEEBLEVAE. B, DERHEOTFRIE
SRS,



(2)

(3)

(4)

EOH
77 HX
BERE

/ \O_t‘\/ I\IIE\\



"
(1)F 19

n EHIE, AT —2eybDIRIDDAE 1ZTRT HEED 1D,

— Y
F—ADH

X, Xy + Xy,

N

m ExcelTlE. A¥AVERAGE (T—AEH) #{#E->TRKR& 5,




= B
(2)9 #X
n L. BRF—a2y DI ASYE | TTIERED 1D,

—— TADONHREFFMI(EHEDEEZ2FLTEENZRDHT
[F—%%—11TEN S (CoTIR HEEHAKA<BRB>DIBTES) .

—— SEOTERE, T2 OTEA D25,

T—EDREFFH
F— A —1
(X, _Y)Z_F (XZ_Y)Z_F cee (XN_Y)Z
N—1
m ExcelTlE, BA#BIVARA(T—AEH) & E>TKMH D,

V =0? =




" J
(3) BERE

n RERER. BRBT—FEVRDINSYFI1ZTRTIEED 1D,
TRDERROL—RM)ZELOTEERT 5o

—— EEREOIMEAII. T—20FDIEfMIEFELC,

| F—soREFEHM
- T—aH—

_/\/ (X1—;)2+(X2—;)2+"'+(XN—;)2
N—1

m ExcelTld. BE#STDEVA(T—42%1H) #F>TKRDH 5,




|~]

(4> F LD i
-2 -1 0 1 2

~ A Y ) O

TEEE  EEREE

1.581 1.581

[>T IL®)] |
—4 —2 0 2 4
THRE | RS

N 7

3. 162 3 162



(4)/IN\—thE

n N—tobRElE BT 37 /PSVBRICIEASF=EEIT,
ZDEIYL/NSHEDEIENEESNT-EIE (B HE)
2725 T —2DELLTERSNS,

m BIZIE, Q9/N\—TUFEELSDIE, FODIEIY NS
T—3DNENEMNIONELLET—INEDZLEIET,

— BON—tTUPRDIETHRIE(ADTY) ERESS,
— 26N\—tUbREFE1OSAMA. 75/ —t2 bR
RSN RET S,

m ExcelTld., BA#IPERCENTILE (T—4%1,2)Z2{E->T
K&Hhd,



(451)

" A
1000{AMIE LT —2MNEBI SN TULNBIES.

99% mELVODIE, E|EEREEZ/INSWIEIZH AT

090FHIZLHAT—REDI L,

& 15z B 7 8 K&
985 & H 98.5% 529
986 &F H 98.6% 558
987 &F H 98.7% 589
988 & H 98.8% 618
989 % H 98.9% 621
990 & H 99.0% 632
991 & H 90 1% 654
992 # H 99.2% 671
993 % H 99.3% 698
994 E H 99.4% 703
995 & H 99.5% 712
996 &F H 99.6% 776
997 & H 99.7% 794
998 & H 99.8% 810
999 % H 99.9% 831

1000 & H 100.0% 869

am 99% 5



EXANTSLTRLEZEZDOI/N— A

99%

A

]

99/ {—‘t’y I~n\\

10



(BF1) /KL =E

m VaRDEHAIIZHZY ., BBIT—2-tybEL T URY
73— DEALREHBDIEN DB,

B COEE FETICRUL S W AT E 1ZFERTS
—EMNZLN,

= [HBEERIDOEEE?
EATEH-ENHLIDH 2




" J
UL ED TR

HARXME LR
og— = = —1
X1 X1 X1
10 B EIX #E LR
log— = = —1
Xi10 Xi-10 Xi-10

s TR BEEOTIEREFLMICELIN &
b\%ubh’cu%)o
n log(BAXE) (L. Excel TIZBEBLN () TEZ 5N 5,

12



" A
XTI E L ZE D
n T IERIL. REDODET. EFIZEKY., TDIEIZRS,
s 10HBEXMELRIT. BRXNHMZEZILE(10B 7)) DFELES,

ZibRE R | A ELE (HR) LR (AR

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(Xy/X-+) 0.1054
100 1.0000 0.6931

50 -0.5000 -0.6931 X #ZELEG0BR)
100 — — log(X10/X0) 0.1054

13



" JEE
(BE2) A HEALRNTEEDEFE

s 10BfEXMEILET, B ZEIEER(10BE) DIF11ELG5,
0BH X, 1HEB X, 2HAB X, - 10BH X,

M TERIE log(X,0/ %)
log {(X,o /Xg) (Xg/Xg) === (X;/X,)]
log (X, /Xq) +log(Xe/Xg) + == = +log(X,/X,)

n [ARTIEEN, EWNNIHIILGERTHTHY.
TDREMNO2(BEREMNT)DEE,
10A R METLERDDENUL 1002 BERE(L vV 100)
EliBl] ZENHLNTLNS,
n JROT7OR3—D BRABMELZEN, BV THE (B4
ﬁ?@%u\ﬁﬁfﬁ%%&f&é&?mi J T EZEARREE
o

14



" S
J TERICESRAMMAE (A A—DR)

BEH{E PV A=APV./ AX
RRIGE (TILA)
j : [T—FERE
VaR=AXx2.33x V10 Xo
A $ \ l
3 IEFR % IEFR 7%

Xy +Xo+ X,  DHEES XDHEERD

EH5 7% §
L ET /
//////w% BA LR ”
< P J H

10BREELE 17 _
X, +X, 44X, 2:33xV10xo  BRZELE-IE X | 2.33x0




2. BEXEtE (2K =)

1) B R

(2) 75K

(3) tHEA R E

(4) MHEATTH ER a7 IT S




" A
(1) B

n UTDEIG2EEDEFZRZERNLH=HICIX,
MARZE<ONERMICERZLPTL,

HEITOPIX | 105 &5 EE
1I0HREZ{E| I0BRBZEILE
(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




"
|{§ L ¥k OO 1H B RS %

o I.NVOITUTIZHHMNEL TEDHERBINEEIND,

@1,310?_&!5]
xiex

.000

HEITOPIX
10BMZEEE




" B
RERM

= (X, =X) (Y, =)+ (X,=X) (Y,—Y) + ===+ (Xy—X) (Y —=Y)

I.MOIY7ICEL0m = RFERM > 0 @ IEDOFEE
I.NVOITU7IZEL0/m = wRERM < 0 : AN+EA

(X,—X) (Y,—Y) <0 (X,—X) (Y,—Y) >0

Y

(X,—X) (Y,—Y) >0 (X,—X) (Y,—Y) <O




" J
(2) #5774

n HORIE. 2DDEE X, Y) DFE DI ERIZELFIREZRD
N N R =L i

T—ADNREBEMIZRDT. [T—28—11TEIS,
—— HOBOTEM I, XOFOTHEA] #15 YORFDIEAL,
T—ADRER
T3 —1

O =X (Y =Y) A (X —X) (Y= Y) = 4 (X —X) (Y —Y)

N—1

m ExcelTl&. BE#COVAR(T—4AE1H (X) . T—A3E0
FE-TKDHAB,

(GE)ExcelTlE,. T—A2DREBMNEN—1TIELH NTE>THE L EIZEZL TS0,
FARETOIDENH D, 20

H

(Y))



" J
(3) HHE R 3K

s MHERHBIE. 220 E= (X, Y) FONE#RIE L HIREF

DR 1ZRT FEiF. £ HE. ENETNDFRERED
BTELTEEY %o

—— fEEFRMIE —1~ +1 FTOEZLD,
—— HEEARBRETEIZHFELTNER R,
COV(X.Y)

X.Y
P ) o (X) o (Y)

(X, —X) (Y, =Y) + ===+ (Xy—=X) (Y,—Y)

«/(X1 _;)24_ e (XN_)?)L\/(Y‘I — V)24t (YN—V)Z

m ExcelTld. BA#CORELL (T—4&H (X) . T—AREHE (Y))
E-OTKRDHS,

21



I

BRI A X

—10

TR DER
Oxy= COMXY)/ 0x0y

COV(XY) : XYDEREL =1/N-1)*X (0¢—EX) (Yt—EY)
Ox : XOIEERE EX : XOTEHE
oy : YOI ERE EY : YOOFE

p=—1.0
(BD5TE£EE)

p=0
(FEFEED)

22



" JE
(4) HHBA1TS &7 RRE 75T S

FHREE 175
X, X, X Xy
X, 1 0 (X; Xy) | o (X Xs) 0 (Xq. Xy)
X, 0 (Xye Xq) 1 0 (Xp. Xg) 0 (Xpo Xy)
X3 P (Xgu Xq) | 0 (Xg. Xyp) 1 o (Xg. Xy)
Xy P Xy X1) | 0 Kye Xp) | 0 Ky Xg) 1
o (Xie X)=1 . RCZE=E (X)) RETDHHEEIE1

o (X X)=p0 X.X) : 2DDEEX . X)DIEFZEATHRELTH
EBREFRMDERELC,

23



INEE - 2\ g
DL 9 EIT A
X, X, X4 X,,
X, Vi COV(X,.X,) | COV(X,. Xy) COV (X, Xy)
X, COV (X, X;) Vyo COV (X, X3) COV (X,. Xy)
X, COV (Xz. X;) | COV (X5, X,) Vs COV (X, X,)
Xy, COV (X X;) | COV(Xye X,) | COV (Xye Xg) Vi

24



FAREERRDOVaRFEX DO (TR E D EUR)

B REDKR—FI+)AVaR =

(B¥hVaR) (FERE4751) (BE¥hVaR)
VaR(X;) | VaR(X,) VaR (X) 1 0 (Xi4X5) 0 (Xy4 Xy ) VaR (X,)
0 (X7.X5) 1 0 (Xps Xy ) VaR (X,)
0 (X-] N XN ) 19 (XN\ X2 ) 1 VaR(XN)

25



"
HREZEBERDOVaRFTEXQ (T HE T EUE)

R—b T+ A BEMEOEERE (0) =

(TILA) (B ELATA (TILA)
AX1 sz AXN Vi1 COV (X, X,) ves COV (X, Xy) AX1
COV (X4 X5 ) Vo e COV (X, Xy ) Ay,
COV(X;. Xy) | COV(Xy.X,) “e Vyn Ay

HEEREDR—rI+)AVaR = EHEFEHE X O

26



(&) 1T EXN (EXRE)

m TRV (14T X NFI) EFIRTRIL(NTT X 15]) D#EHIFTEIE

ExcelTlZ. MMULTREI#ZFIHLT

TR DEFRE

(TN ILx

)

/—~

1T2o

(FUNIBILy)

x1

x2

xN X

y1

MMULT RS #k

y2

vyN

l

X 1ky1+x2%y2+

- = = +xN*xyN

27




" A
(Z&E)1TIHERX FAEZEEZDVaR)

s (THIOENTEIL. MMULTE#ZFBL=EAREDHEYIRL
TEtETES,

HEE E & VaRDITHIETE
[ vaR1 | vaR2 | | VaRN | x 011 012 01N X VaR1
021 022 0 2N VaR2
o N1 o N2 0 NN VaRN
! ! ! !
| MMULT | MMULT | | MMULT | x VaR1
VaR2
VaRN
MMULT !
VaR2
va !
| VaR

28



3. EREHELERTM

(1) HERE

(2)HER D
— FERZEREH. HHEK

(B)RRIGHERDT
— —tko . IERE

HDHAFE

\h
5

. 21853 fn

(4)HEER

gjz
(D) HERZT DML

29



"
(DHEXRLTH
m POEFOI-fESE

Bz TENEE T 28D L%

[FERTEH LD,

(F) HAanzEiR-=LE=ICHSAEDOH

H/aonH (X)

1

2

3

4

e X

1.6

1.6

1.6

1.6

fE =

1.6 —

30



m M. . ABZEDIVRIIT7HORI—DEILZEIZDINT
[HERZHIELTIRZASEDLTES,

(f5]) TOPIXMD ZE L2 (X)
HE 3

X X > X
X. 3 X5 X, GRTEE) X J:aE-'l—(‘F)

% ()



m JRIID7I3—DEALEDHfMIE, ER S (Babk) L=
MOIEEEINBIENZLY,
m LA, EREDmEHHIE TEA RYDPT7YE-T—ILCD

\EHER bt XA A
PBESNDEBDETE e () mmn 0BRBOAHANEEGSEENS,

REFTOPIXHRZILED N

90
45 |
40 F
35
30 |

mEH
WD

20

19

10
5,
0

32



(2)HER DT
n BENFERDTEE. 2BEOEHNH D,

@ HEREERBH
HREB XN THLHE] ELHEER(EERE)
ERDITER

@ Mm% (RIEMEEEEREE)
EEEHMX)N THAHEL T [THLEELRD
EREE

33



T3R5 BR 2K SHEAM(RIEHREERER)
f(X)

spBoE®E |

X=X LG MR (EREFE)

34



(B)FRRTGIEZR DT
n —BRDm: HD
f(X) ERZEREE

1/(b—a)

A DEMNRICHESR TA;S

XEDF

a

b

X

F(X) H%fBE%k

(RIEHEREERER)

1.2

1

0.8

0.6

0.4

0.2

L9 D57 .

0

1

X

m —BRDMIZLI=DDELE (—HRELER) [X . ExcelEEIRAND ()

ZEOTERTHEMNTES,

35



x ERNT: EANHOLERELEEN A,
() AZERE (0)EEZHENTDIIK
MREDF. N1, 020 ERT,

F(X) BRI PO 2
(IR E T R

08
06

04

J/\K ]
0 >
v X M X

m FH(u)=0 EBERE(O)=1DERSHTZIELETLRTH
EELVN(O,1)ERT,

36



" A0
FERERETHM X NN BEERDMICLIE-NSESE
BEELEH oX+u [T ERSFICLENS,

f(X) FERZERE

X ~ N(0,1 )

/

oX+u ~ N(u, 02

/

37



FERZEH X A 1

FERER AxX+E§SIIE & 1ER

J

R mIzLi=h

o Pa=7

f(X) HEEZEERIH

/

X~ N(u, 02)

ﬁ*ﬁ':bf:b“ao

*E-%ﬁ%h\AF‘l A

A xX + E%SIIE

/~ N(A x u+FEHIE , (A 0)32)

........................................

FEHENBENT S

38



"
IERR 5 D FH1

n EHLENTZFEREN TSI FREREDRIEH) ELVD

EHA D XU T DIEZEDHERN TN D,

m FIZ(XXHANQ, o2)DEBRPFAICLI=A->TERTHEE
X = O LTTHEZRE(T 84.1%
X = 20 ETEAHTERIL 97.7% >
X < 2330LtBREEIE 99.0% -
X =  30LGHMERIE 99.9% o
EHEBIENHSEN TN, sy N
o .
< 20 999% &

39



"
IERRELBDERTTE (—HRELEN D TIE)

(i) —HELEEESER *), 1
Rand ()
C OBIETIEYINSNELMERESE S,

(i) —HELMERETRIY ISEBRT2(FTR x @ e ) O 1
Normsinv(Rand())
. —RELBDEZ. ZEERSTOI 3 HEAEOFRE R
RKATHE BEEREMIEBRIND,

BEERS

—//// R R

® 0l o
|
(iii) ZBETFHEHZT(ii)xo+pulckY,  ERIEE~N(u. 02) [ZEHBRLT S,

(iv) ERIEBOERFEICE HRRGLONHY, EOFENBRLTNSH
WRDOXMREGH>TIND, LERAEF—HIZBELRL 40

— 5

E&
M




"
m 2I550 0 ERMN2:8YHDHEIT(EER)ZEN

fRURLTI=EZ.

2:8Y DFERDIL—ANEIS

() AaazEi10EIR->T 1O EAHEBEH(K)

OE f(0)= ,,C,(1/6)°(5/6)1°
1@ f(1)= ,,C,(1/6)'(5/6)°

BOERSM

2@ f(2)= ,,C,(1/6)2(5/6)¢ 100 F(10)= 14Cyo(1/6)10(5/6)°

f(K) HEZR F(K) amBER(REER)

04 1

08 -
/\ N=10,p=1/6 N=10,p=1/6
06 -
0.2 /
04 |
02 -

ol 11 11 L 11 S N T T N I T N T Y A X
I 1 1 1T 1T 1 I 1 1 K F 1 1 1 1 I 1 1 1 1 K
0 2 4 6 8 10 0 2 4 6 8 10

10 B A 2 E % 10 B A 2E %

41



"
(B) VaREBBYT HEEHFET HEH (K)

VaRZ &89 HEER p = 1%
VaRZHBBELGZLMER 1—p = 99% (EFEKZE)
VaR® it A{E %K N =250

REEER f(K) = 250Ck (0.01)K (0.99)250—K

f(K) HEZE F(K) B (REHER)
04 1 /
N=250,p=1% N N=250,p0=19%

06
02

04

02
A
I
0

0 2 4 6 8 10 K 2 4 6

|
|
8 10
VaRE 818K 0D F &[5 VaREZ:B18K DR £ [ 5L



" A
(4)FERETHOEAFE
m EETHX) L. FHIZHATEALREZELIDOMN?

() a0 xR-1=EZICTHAB D
R P(X)

1.6

1 2 3 4 S 6

HAOOZFIR--ESICTHSB OB D HAFFE ]

6

> XP(X)

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

= 3.5 43



" A
(f5)) TOPIXMDZE1LEE (X)

ERZEREE f(X)

X X X X > X
X3 X, Xo GRTEE) X,
% () £ 5 (+)

TOPIXMDZE L3 (X) DHARFE

“+

.[ X f(X)dX

— 00

44



=
(D) FERETH DT

[E%
s EREH XY DNEWNIREINT . ENENDERSMICLY:
MOTEZEDES . HEREH X YI[F EWIMHRIZITHLHELD,

#HKXTRITE PX=a.Y=b)=P(X=a)P(Y=Db)

[E#]
m HEERETH XY BEWMIMTHII OEE, LTOIEN YLD,
@ FELEH XY OHFEIL. TN TN DERZHOIAFEDTEIZLED,
E(XY)=EX)E(Y)
Q@ FEREHX+Y OHEIEL. TN ETNDEEETHDODEDFIZFLLY,
V(X+Y)=V(X)+V(Y)
@ HERLTH X LY ITEHBETHS,
o (X.Y)=0 (FERAERR)

45



(B H1anZEiR-=EZITHHB D#
1EB : X, = 1, 2@FH: X, = 1
3EIE: X; = 7

Y4280 H X;) | 1 2 3 4 5 6

e = 16|16 |16|16|1/6|1./6

p 20T TIOEAETH,. SEIHDFERIZITHE
Z RIFIE0N,

m 3EBIF. WThOEIHBREEREL1.76,




" S
(1) el B FI. BBEZYRIT7HE—DEILE

n BEDELE(EH D IFEXOZTIEE(FTE)IZEE
ZRIFTZEIFTHEWEEZZA T BN GERTHE
LTIRZAZENZLY,

VROI7953—(X) DERE, TDHERS

B\ IHE 53k
GEWTEETHEBYRIDEFHEIEEVaRI2000) 2S5 E(CBAERITHIVER



m LML YRIIT7POE—DELELE AR THILEE
(ES9 . HHEAREZRMNEROHONBEZELVLLELNDT
FETET S,

— THEIE, TOPIX- H R EE L =1 BRI D L L Z= LD FEEE
FH=ED I DHIEICIE BRRGERAALSTZEENTHBED

BEREZHDDE,

e
1 AR
A
4
-
3 [ o
* e
. 2 I s
R ARG T
- ol * *
. * ‘0‘03‘:‘0"0 .
‘“‘ “. * *® o S 3
. [R5 N *$ e
* RS PO G, Ta0 |4 000 ! S ! . éﬁﬂ
. S “ :U,‘ 1& ."’ o 3‘ " * . e
L 3
_4 _3 _2“0 * ‘_1 * 0“’(2 s "J 0" 2‘ . 3 4
_ok‘;
. ., . -
_2 L
-3 &
gE
HRHR 0 =0.037 A
4

48



4. HELRTE

(1) EEab AR atT EHERIRR AT

(2)¥ETE

(B)RE

49



" JE
(1) ek 5t EHERIRET

 SD#EET  EAHEHENETETOHEKR. VT I7FFIALT
AT —ADEFE ORI 5,

BN FEDEE (NN DERDFHESTHETAET .

_ X, 4+ Xy + = +X,
X —
N
VAN- - — S -
S (X;—X) 2+ (X, —X) 24+ == + (X —X) 2
Vp =

N

50



"
m HEAIRRET © BARELTERDE-—8OEHAT—2IEDE,

BEFAOREICONTHEARIL., REET 5.

BN EEITHELIEENAER) DFRZTALT, BARA
R (BER) DS ROFEHETHAZHTET Do

25
X =

SRFRERSE) B B
(X7 =X) 24 (X, —=X) 24+ + (Xy—X) 2

|-]

X, Xy e X,

N

Va
N—1
GE) LEEEZUREFHAFEN—1TE|B) IZKDERLSEValZ D TIE., Bif L.

[ZDEFENBEHADOSHELGDITENMONT NS, ValdBEREAD S HZE
RYGKHTE T DMt ELLGEH=O. [ MRERDTERIES D, 51



=
(2) #t

o E'% DR FHEEIL., #ICEaH 7L,
ERDOFRENBREORFEEZRETHIICHERT S,

/ BEREESM \
HHEE
g u
ZEREO
VaR #4&.

P
i
Ep*
FEER=Eo*
9 VaR* 7G&
EAX(ERE) HETE

52



= S
() & &

n —EDHERSMZERRICLTHELEICDONT,
ZTDEZEDHER(BEKE 0 %) DN+ TITIENES,
B, BLLCEMNRES-1EZZ DD TIELL,
[H#EE DRRICE U Rl URERER) AFR-TLV =]
EiHgam it 1T 5,

wEHADEREST  HOBEN
\

@ HeEDHIR (FEEH ) A
o T ERERT 5,

— “-

=30 @ BB HHEEA+5IEL
| BEKE a% | EE R OB AR

53




" A0
VaR%F BT 5N RLETHRM(K) EFDRESR

VaRZ &89 HEER p = 1%
VaRZHBBEBLELMVER 1—p = 99% (SEE/KHE)
VaR® it AI{E %K N =250
FEMER f(K) = ,,Cx (0.01)K (0.99)250—K
04

2145 N=250,p=1%

02 |

Q ' K:VaRiE B8 %
DFEE R

54




" S

INVIT AN (2IBRRTE)
BT —5% 250|NE
[EfEIKE 99%

1 — (SR 1%|p%

NEIDOEAI T, KEl., VaR% BB 3 SR
2 53 A \Cy pF(L-p)™ "

VaRitE 18 [B] 21
(K[=l)

VaRit& 18 [5] £k
(K[ L)

10.78%
4.12%
1.37%
0.40%
0.11%

55



INVDTAMITEBEINDZEZFIZLENSTITS

s VaREHAETILIZIELL URERER)

g

m VaREBBIELDREN. 250EF . 10

LI EFEAELT-,

11

m VaREBBIELDOFREH . 2500, 10
FEZZ(30.03% EHmE TIELY,

UERETD

1l

m VaREHAIETILIZE->TULNS (FE3R) .

56



" A
2FEFEDEIL

m [BREITIE. XD2BY DI ER | (TT57—) N EEE=HA[EEMH
MHb, LE=D>T I\ ITAMDFEREHBR | (T5—)
FE-STWSA[EEEN DS R TETET S,

F1ENBER(ITT—)
ALY ITIFE R (VaREHAIET L) AV

~ )

RIEDFER .

FLULWDIZ,

ImERER (VaRETHRIET L) BNEROTW S EREERITITTLE D,

E2ENER(TT5—)
ALY ITIFERES (VaREHAIET L) AV

ELLELDIZ,

~ )

RIEDFER .

[ ER (VaRETHAIETIL) MIELWNEE SR T TTLED,

57



HEICHALELERSE = EQERSMH

XHME

WECRALE-ERS T + EQHERSM

\
RN

58



5. R EIED 1T

(1) #RFzElIED T &lE

(2)Excelm#ry—ILZF,

1L7-

O

(3)FxyVIEHE (RERZRK. PIE)



(1) #RFElERHTEE

m X &Y O TEHMLLEHBEZRINH S EERIIRIC
L,*c X, &Y OEARDFDERDEAHINGALIZER
<,

= aX+b-e
‘f1£7w AT X THAT S,
Y. : HERBAE M (HRIZEED
Xi : nREﬂakﬂ&
a : [BEIIFFRHK
GE)ABIDESIZ. BAEHA1 DD,
o ;&IE (-U]H-) BEREIFSITELD, SRBAZE#A 2D E
e =

DiGE . EREDHTEND,

60



"
&/N2FE

s BE e = Y—aX—b D2BRMERMN-TELIC
a. bEHETE, ThThOKEEE a . b ERET 5.




" A
(2)Excel#ry—ILEFIRAL=RIFES T

[FIE)

ANY—IL A= a— B2 Y—IL 1 Z&EE,

QARyIZD PO EIESHT 1ZFEIRLTOKEI YV,
QITAAYEH ],  ABOXEHA I, FNENT—IEHHFT AN,

A=A

e
ﬁﬁﬁﬁﬁi’ NDe e '
B{i - ] {ir S Nk
E‘: i A B |$CF2a2:$C5250
(RE —HOERCIBTHONE | Ah X EE e vt |
R ERErENE L 2 ERLIBEE NI
PEE EUSUBLCRELL 2 RALE s ™ R 0 B(EED N |
z ME- =l - E :
- AEiED) E—"
AL
C —EOEHEE): | 53|
. & FRREAOT - e
FryEANBLIRMIE. e |
BEDTSIEEEET R
v EER ¥ IEESIIOIERD)
v B AN SR v EEBIE SO R
GE)PCIZ&-TIE, 7Ty —IL T -
DT F{D?ﬁ{%\gf“?—o [T IFAREESESS I ER N




(f51) Exceln#1Y—IL -

o] 53 AT 0D H

NFER

i X i 1 BAES 57
EE#fET
EMER 0.956320779 0.25
FHRFER2 0914549432 02 | PO
HIE Rzﬁ 0.90844582 045 | e
ZAER 0.022258115 's oY
005 | . u %Iﬂ]ﬁﬁ 1Y
DEBHITR _ _ 0o ¥ o
HHE ZE) 2E HBlshi-28tt FEF -005 0 - 02 04 06— 0ls
[EF 1 0074233006  0.074233006 1498374126 7.24E—09 -
RE 14  0.006935932  0.000495424 X fE 1
£t 15  0.081168938
%3 ZELE t P-{E TR 95%  _E[E 95% TR 95.0% B 95.0%
Iy —0.047846512  0.013516678 -3.539813066 0.003266347 —0.07684 —0.018856096 —0.076836928 —0.018856096
X fiE 1 0.37369024  0.03052823  12.24080931 7.24475E-09 0.308214  0.439166839  0.308213641  0.439166839
BEHA
£RE FHIE - Y BRE EERE s .=
1 -0.027293549  0.028293549  1.315772009 X1 %= 57
2 -0023182956  0.024182956  1.124611728
3 0.009328095 -0.008328095 -0.387292319 0.04 .
4 0051555092 —0.050555092 —2.351029759 002 | % .
5 0104619106 -0.011619106 —0.540338532 " 0 %. s
6 0092287328 0006712672  0.312168184 - . - ®
7 0097145301 0001854699  0.086251488 = -002 @ 0.2 0.4/ 0.6 0
8 0097145301  0.001854699  0.086251488 -0.04 |
9 0.108729699 -0.009729699 -0.452472943 0,06 .
10 0117698264 —0.018698264 —0.869549921 :
11 0.12629314  -0.02729314 -1.269248692 X fiE 1
12 0175993942 —0.003993942 —0.185735522
13 0177862393 0018137607  0.843476924
14 0167399066  0.028600934  1.330066732
15 0176367632 0019632368  0.912989753
16 0.195052144  0.000947856  0.044079382 63




" J
() FzyVIAE (REFZRE. PIE)

B=
_ EHIE (P F/)
Bl ET
EHEE R 0.956320779 (bd)?ﬁiﬁﬁ)
FRE R2 0.914549432
FH1IE R2 0.90844582
IEHEB/E 0022258115 BlIF R 5K
£781 20 16
(aDHETEE)
PNED HT R _
BHE /| &) XA BlSnli-peit BEF
EIE 1 / 0074233006 0.074233006 149.8374126 7.24E-09
TRE 1;/ 0.262935932 0.000495424
it 1 0081168938
IVAYA _ _ _ _
R ¥ [IZERE t P-{B TOR 95%  _E[R 95% TBE 95.0% _FBE 95.0%
1l —0.047846512/ 0.013516678 -3.539813066 0.003266347 -0.07684 -0.018856096 -0.076836928 -0.018856096
X 1 0.37369024 0.03052823  12.24080931 7.24475E-09 0.308214  0.439166839  0.308213641  0.439166839

RERB(R?) :ETILDETRFFYDRSZRTHEIRE(ITAVIERLY)

 YORZEEAM(RLEE)CEDHD. aX+bDEEFHM (EFILCHETESEEH)
DEBELTESSNS (EARAFDESE 1. BHERELDBER2EHRD).,

P—{E BIRFER. ERHEDAREEERTHER(EQISAVEERLY)

— ERFZRY. EREAEOTHHEMEL - REREG) EEI2, ENENDHETEEN
KRBT HHER, FOETNIE REDEZAICLEDN ST, IRERGEEANTES,
EFFRE. EREEEOTEGEN - BEIRFRE. ERIEIL YZHRBATLIDIZER. 64



n AEMICEHTIREL
BARBITEMEEREMEELLE 57—
EfR M B
Tel 03(3277)1886 E—mail shigeki.usui@boj.orjp

n REMORBIZOVWT, BRHENTOERS -EREITIEEETOH

BREITIOHEE, HArZBAREL TS,

n REMICHBESNTLDIFEHROEEEICOVTIEAEZHLTEY
FIH, BRERTIEE FIAELNEFEHOBEHREARANTIT>—IO
THIOVT ALEEZEILDTEBDYFE A,

AXRBITEMEEREMESELE I —FTTIHEBRZS, k-

65




