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IVEtHE 2N T A% E, SRS OBEME AR O EEIS, FHOERA+)2 1 200
o,

4.2 R¥—F— 96 (O 0 — DR HA)

2 W — I — iR E T T L - T, Mg a5 2, Mk & BRE 2R ET 5.
eFVE T OFRMEFNIS, E¥EREP/AY, HEEITHE 2 oMk LT, FBT
Bzed s, WEHAIT 2 MIROKELE L, Ar5oOlGE Mg LT, fisbfiitz i
TSRS T, WMEEEE TS,

ple LT, HEEOMBELZ MR ToMirREL L, Rz koD & E27R7.

TAT AT MEE T, HEEOWHE - ITEORTEL 2 MIHET NV TERLD. HEE
X, B 1HICEWCIFETE 52, B2, ITELIRE T XTEWDIY, EEE, 5
SV BHEO 1THBEMA DY, o, o DHER, FHROFHEZFACMTLE9 L LT,
e, e &9 5. WM 1 OWEMMKEZ p, HIF 2 OEBRTEMEZ p &5 5.

2 HIFOMHAREEE u=cac tT5. YHMEREXSELZ m &3 5. HH 2 OEWKkmEZ m
1&9% (HERTHD).

1 WoTREHIKII,

pieitm =pier+ mo 4.4
ThDd. F2HOTEBIFRITEEN 20N,
me = et m, 4.5

ZIT, BEE m=petm—paThHD. Ik 4. 5RKTUCAL, 2WE A ERE LT
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B4 6 082605,
pieit pe =per+ pest+ no 4.6
2 Wi OTEE - I OWERBEITIRO L 21278 5.

RIRE 4.3 B 1 OWEBM p, IR 2 O EERTAEME p, B/ 1, I 2 DA e,
e, EiEKE maiTh &L, 2 MO TEGHVX patmpe =pea+mpeatmdb LT,
AR E u mae B HRRKICT HEHBOME R a, aB L OEERS m %2Rk k.
2 AR v =a T PEBKN 4. 6 06, a=(—pa+ mpe+ pe+ m),/ p
AL, EREHFRIERT 5.
u =coe=ca ((—pat+pe+petm) pl =—pc2+(pe+ pet mo) e/ po}

=—(p./ ) {a— (peit+petm),/ 2 m} 2+ (pei+ pext mo) 2/ 4 pips.
SEEEHD a— (met+petm),/ 2m=00L %, FHITRKERD.
m=piei+ nmo— prai=pier+ mo—(pei+ pmer+ mo) /2= (pre1+ ppes+ mo) /2
ci*=piertmpetm , e*=pe+ mpet+mo , m*=pet+ petm

2 ;i 2 o 2 O

Bl 4. 512, RO EZRrLTW5. TS mo b 5720, HEITHIF 1 T,
ertmo/ ;i FTRRETH 5.

MREI, PAME pp CTHDH. BIFEME ;m T p &2 PHELTOWDEE, pn 3 HoEn
KENS, EHIEH01E, PRI EA OB IIEET, EZRNSITEE L, Hridfs
TIE, WERMOFTEIIRAD T 5. Ziud, FEEERSSEDT2720T, REREIR
AR

E AN, HEEN, plZHBILLEC, A7 b—vary p<mAETPRLTWSLE, T
BROMEEIX EA XY, BA® OX)IHEAPESCHICRD. TFEIE, Wolth, E~BH
T2 FER AR TR T 205, WIS, DG o AR ICBET 2 REBMRENR @ X,
FBENMEINTI2HEER”DDH. T 7 b—Ta COEAE, HEITAICRS. WL, Al
BE+ 5.

FTRTOMEEL, 17— ar p<pZPHEL, YIHOEERR m2HA LT
HET5. MTGHIZENT, pBA+HoRnE X, BEOME ;2 BT &, FEIERFEE a
—e 1%, ETHDH. MfiHORBREFEENSE IR0 T, HfFEsE Ly, L
L, 272 &b — ADHEED TR p 2 EEL TWD L, 20 NOREETI R (p, p)e+
eytmy, po 13, BHHUIA ertmy/ o & & BIATBEIT 5000, [EREEFEIL 01278 - T
1T, MGIEHHET 5. GE2 b o RHMHGR T, TESEMICL-T, THEHHE Lk
WIEENR®D.
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B4 5 RRE4. I DEMRE

(p1/p2) et etm, p, N

B |\,
ANRN
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] A4
i u

v
[9}

e c1* ertmosp

HEO—>-ETIL

EHFEHROGE, mer <pmeThHH0 0, HIMEEES mo IR0, 6o T, YA
NWRARETH H. FlTE I TIEAEE b =pa—pe>0 &35, % 1 o TEEHKZL,
A& b % L,

pa=pierth 4. 7
Thbd. #2HMoTEEKAL, BE L OQ+)E2 L

metbh (1+1)=pmes, 4. 8
bh=pici—pier THHN 5, 4. 8 UTMRAL, 2 Z @A L= TRAENN 4 98261 b.
patpel/(l+) =pet pe (141 4.9

BN %3 D EFEMARIIRE 4. 4 27 <.

BIfE4. 4 2O TEFNX piat+ pe/(l+1) =peat+pe (1+)0H & T, HEHEAD
PHABEE u=0a e HERICTLH2EHHOEE o, aZRD L.
i SERHICER L TR .
u =c o=cll+1 p} {preit pe (1+)—pic}
=—(p1/p2) A+D e2+{Q+ D/ po} {prert pes/(1+D} a
=—(pi/p) 1+) {a— petme/(A+)} 2+1+) (pmetme,/ (1+1)} 2

2 m 4 p1 p2
c*= preit pea/(1+1) o*=1+1) {pert ped(1+1)}
2p 2pe
bh* =pia*—pier= pe—per (1+1)
2141 ;m [
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ez E4 6 REL 40EMR

e2
A
E
co¥*
P o 1+ 2(pi/p2)
b1 u
* Ci

el (e}

M 4. 4 OFERZEEET AME 4. 2 LT 5. M EEEE pr= (—p) ;1 &
EHRT D, REFHOMELIL, pf p={ (—p) +pil p=1+pr LRXED. REFHTHE
HHIX 4.9 DEHE L, A+) p/ ;L THDHD, A+ pof p)=Q+D/( 1+ pr) & FH, Fl1-HR
DS AR CEELSNIIBICR D, L AR EZ nr b U, FEMFEEZ k35, 3
BERFRoERIT, BRI
1+ rr=1+2/( 1+ p=1+n0/( 1+ pr)

TEXTD. M4 4055, LEAFEur—=1ThHL. BERAZLEL,
1+nr=C1+ pn( 1+ D=1+ pr+rr+ pr+ rr=1+ pr+rr
Mo, WEWNZ, 1+nr=1+prt+rr, T70b5, BRKX nr=prtrr 38005, KRFEFEO
HRECRENT, AEBHFER, PDEEDR+RENFETHSI LV DND.
IRE 4. 4 DY E, a*2XTBL,
a*= piet pel/1+) =el2+e(1+pn) /2 (1+) =el/2+ e/2(1+ D)

2y
DXL, RERFFRTEED. HEEE, REMNFET, THNEEHELEAEEZR
ELTWAZLARLTWD. FilfEAS b*1E, FEANFERT, RELTND.
b*=mpe—pe (1+) =e1+pn) /2 (1+)—el/2=e/2(1+ 1) — e1/2

2(1+2 pr

YIMZEEN RS 0 ThiL, 4 BRIFREFENFRITELLS, FEHETVOME 4.2 LFE
DFERIT T2 D
BEAZ LGWHRDIHZE VIEEERS m 280, 5 1 Mo PREKXEL, IFE m % L,
picit+m= pier+ mo
Thbd. IFEE, SITICRFH 1 CHST 2. & 2 Mo PR, of &5 m 0+
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15T,
me=mpme+m (1+1).
m=pie+m—pc THDHNDL, 2HEZER L TEAKNANRZONS.
pa+pal(l1+1) =pei+ mo+ pe (14 1).
EANE LonieRyx, B 4.5 2 <.

BIE4.5 2O TEGKX prat+ mpa/(1+) =pet+mot+ pe(1+)DE & T, EE
RODABESE u=a Rk RKICTHEHEOEE a0, aZRkdX.
e VHICER LTS .
u =c o=cl(+) p} {pert+m+pe (1+1)—pca)
=—(p/p2) A+D 211+ D po} {per+mo+ pe2/ (14D} a
=—(m/p) 1+D) {a— peat+mtpe/ A+)} 2 +1Q+) {per+mot per/ (141} 2

2 p1 4 ;1 p2
c*= prer+ mo+ pes/(1+1) o*=14+) {per+ mo+ pel(1+1)}
2;m 2pe
m* =pieitmo—piaat= piertm— pe
2 2(1+2) pu O

BOEEE L, A L FEERIC,
a*=per+ mo+ pmel(1+1)=e/2+ mo/2 p1+ ex(1+ pr) 12 (1+1)

2;m
=e1/2+ mo/2 p1+ ex/2(1+ rr)
DRI, FENFETREDS. HEER EEINFET, REHE BREEESLUV
HEZERETS.
HEHEo— - ETLTIE, HEFIL, TEWMEBRE X OTEL B +£%2, 8l
HIffiAS TR ks & ORI R TR D, kD Z Lk d. FlT-RPREERIT, Hik
FATORNTEHE DO FEBHTHEIZRS.

4.3 3EERY - £Y—FR—RYEER (X by ) OREH)

4.2 BN, HEAL, B2 BRI O E R 27 52N 2 SRR L TR L
LT, BHLTWSZEamRLiz. HEEDR, WEr—2E) 25813, fBERETGE
¥lbd 5. 170, BEZENY, n—UHEZICBELMNT S, WEEPERKZITETS
Sk, $TICHET 5.

KEI T, BEUMS, BERBLIORADREEL LTHLEE, RADLLEEH,
HATLIAMC, BRETS T, BELTER L, BEEMNTLZ L2520, A7 ariiinb
FEZDHDOT, BEGMHICBWT, NEEENH Y, Bl & ewtisnd s L7 5.
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RHEFENET 2 MRS — e — e T IC X - C, 3&PE FAS, %, B0 is%s
Ex, WHEe, EE WXOBUMIMNE, e, R HKRXoeMiikzkET 5. (kL
7o I R — IRe ) — £ 7 01X, AT T2 —MRE 7 L O R8I+ ]
RPEEEE, 20184F, 5 10 EB LU 11 FICHEHANH DH.) ZZTIE, 3SBENH HHWY -
THHICB T, EEEIL, M AIEECH LT, TENMEN L2 LD, THEBIK
Xob &, 2 MEORwELE L, Fr5 oMot U<, fiadsiiz a4, BT,
BREARSHAT D, PRk E T - X7 T AR GET IV, BEEARO LS.

BETGBICE T HHEEDOTR LFIE
HEEL, B meE R, KABOWMAFE hER b0, FHEFFOHEIC, HEHITA
B boTHRWET S, Fi, HEEL, TESHINDHETL, Mk =2 0260,

RE 4. 1mo >0, bo > 0LT 5.

T, WEFEIL, mHEANLE, Xk = 0% 0.
RE 4 2 k=075,

TEEEE

2B OO E d= (d, &) € R2, 2HIHOEROWEIE, b= (b, b)) € R,
WRDWH %, k= (k, k) €ER2 LT 5. SWOEMTHICE T HEREMIENE e
LT 5. HEEIL, >0 Thiu, HiH 2 OHEITERZZITIRD. <0 THHIT,
ZOWThD. AR, SWOEMTHZHICEIT 2R E e b T 5. HEEIL,
>0 Thiu, Hif 2 OMEICHRAEZZ TS, <0 THIUE, TOHTHS.

HEZIX, W 1 I12B8WT, BIEETZICBWT, THe, FERERB LU AFT
W AERETDH. ZO%, BESMTIGIZBWT, BB LU0 LS IR 1
IZBWT, HEHENBWTS L el COmG| 2 kEST 5 2 & 24T78) (action) & FEU,
a=(d, b, ki, cp, c)ERIXBTET. WIZ, HIH 2 OBEMTIHTHNT, HEEN
B ZRET 52 L 2EHE (plans) EFES. HIM 2 OFHEZ a= (cbh, by, k)ER3 TH
7.

HIF 11N, T~ 2 vk, pt = (pa, pa, pa, qu, ga) € RS {0} T
HY, TIT, 11F, EEOMETHY, ptiE, HE - EHF - HAOBMMERTHY, 4
HMES - ROtk Th 5. B 2 Ot~ Muik, pP= (pe, pe, pe) €
R3ThH 5.

B %
HEEDR, BEWRY (d, d, b, bk k, kRZERTIEC, B 1 O&EEERITEIO
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E (di, b, kX, FEEMETICHY, Wil 2 OBERIITEIORE (db, b, kI, K
EEMETICH D &ET 5. HEEOEETRINZXT 5 %4F1L, von Neumann-Morgenstern O
IR | KA DGR & 772

w"E 4. 3 v= wt | r3wdu. 4. 10

FRKR
Bif] 2 OBtE O TRUL, el lits g (25 LT, SHE O Mk MRS ¢ (g
EXICESED. TN RERME O TR E VD,

e 4 4 ¢ (¢ :R2/ {0} —> MR).

(D TREEK ¢ (@ 1%, MRIDVFHERMEDFIROMHZ &O L ZEfH Th 5.
(2) TXTD g €R2/ {0} IZXLT, int co supp ¢ (@ #6.

(8) ¥ _XTD g €R2/ {0} ITXKLT, ¢ (¢ (int R2) =1.

(D 1%, #ES10 ¢ (@ OEFHMEEZIET D E, | p2uwedp ITEEREICR 5. (2) 1T,
TAIAE A ¢ (@ DEFIENELES TITRV. HEE O FEBNISE OO OMEA+I35
fEa&d. (3) 1, 1A TEEZHRT2IETHD.

4.7 Uz, BomEAE % Mg OB% TR, von Neumann-Morgenstern %5 FH B4k u (2%
AL, BERDO TN ZEBERL T, ROTEMES ¢ (¢ ICX2HFFH v
Kb ob.

RE 4.5 v= wt|r? w (&), " P, L*(Pp)) do(g. 4. 11

BYmigIcxd 5 FHEHHK

HEZL, BUECBWTHIERIZBWNTS, 774 AT = —Thd0 5, HIH 1128
W, flifgE~7 hv pl ZATE L LT, pa*ditpan h+pa- ki=motpn* bo+pn* ko
IR SNTATEN (1, b, k)ZEFR LT e 6220 \IZ, il 2 TRIEFEMETICH
D728, HEFIL, B 2 CERT LBMME P 2P L LT, FHE(&, b, &L T5.
WM 2 OFHEBIFIESIL, po bt pe ot pe k=ps: dt+pe: ht+pe- ki &FET.
EIFIL—IL

RIS vix, TG pt Z2P75-& LC, [EEDOITE a1, a’ IZX LT, RO %E
M CER SN TR BAR2e LIROBR B 5 LT 5.

pPrEAEEL, EEOITE a1, ai'€ 81 (pt) IZXHLT, Wp!, ad=up!, a)THH725H
X, ZOLEXINEY, a1 2plc a’'ET 5.
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Y - EPHBICE T5HBEEOREL

HE T ORMELIEE, RO XS ITHRESND. ifs~2 b pt LIRFE (mo, b, ko)
ZpTh- L LT, PRHKAO S & T, IR v 2R KRIZT 2178 (d, b, k) BX
O (b, b2, ko) HRETD.

ZOREEEIX, XA FIv T - Ta I I I TICEoTEL. ATy 1 T, K
OREZRNT, 178 (d, b, kZERET 5.
EYHHIcB T HEEFEOREL

HEFORELEBEIL, ROLIICHRESND. M7 bV pl LIRFE (mo, b, ko)
wpth e LT, RGE 4. 3, 4. 4, 4.5, 2B B, B206 & T, WA v 2K KIZ
T 5178 (i, b, k) BLOGHE (db, b, k) ZRETH.

ZORGEALRIEL, FAFIv s Tu s TNk oTRLS . 2 BT RO Hh
Z. 1 EREE, WIR 2 Ooffiks p2 2 AT L L, #IM 2 o TREFXO T, 2B v %
RKXETHZ 2L, Wil 2 OFE (&b, b, k) ZRETDH. ZLT, FH 1 HEOM
&, ¥, k*EWHFESIRBEE vICRAL, 6 2 BEfsoRMBEICET,. X7 v 7 1 TliE, K
DR fE< .

FiRE 4. 5 (pa, pn, pr), (mo, b, k)ZFTHL LT,
max w (di, b, ki), subjectto pa* di+pw * bi+ pa * ki=mo+ pn * b
{di, b, ki) + pr ¢ ko.

B T/ VLI, ROLOICEMIMD.
L =wu(d, b, kt) — 1 (par* dhi+pw * i+ pia * ki—mo—pm * bo— pia * ko). VEESRMIT,
ow =Apa, dwm =Apn, 0w =Apm,

0 d d b1 0 ki

par* ditppc i+ prc ki—mo— pw *+ bo— pri + ko=0.

w (%, MK THL0D, ZNLORML, MOUETDRIFLE 2D, ROFETH L)
ThoHNb, ik d*, h* k* 1 LT5. O
FIlE 4. 1 fEH4.5ICBWT, w(d, b, k)=dbk &35. fi#3,

k= A pa, diki= 2L pn, dbh= A ki=pw d./ d.

ki=pa di/ pr1, bi1=pa di/ pw,

parc ditppc it pr s ki—mo—pw © bo— pri * k=0

3pa s di=motpm - bo + pr - k.

d*=(mo+pn - b + pu-* k)3 pa,

b1*=(motpew+ bo + pr* ko) /3 pn,

ki*=(mo+pn -+ b + pn-* k)3 pu.
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SnigIcx 3 5 FREAKRX

B OB 4. 5 06, FoEESRE &F, REERE h*, SEkE L)
MRD BN, i T, BOEEIGIEEEE (gr, g (g, a2 =0 FHEIEK
AeAed, ZAUCTEY, ACERIGIEIE CTHILE, W7k 580M0HE ¢= (g, qr) T
HoTh, B Wea=pa - (d*) +tpr: (h*tar) +pre: (b*ta) T~y Ihb.

e 4 6 (g, qwr * (a2, c) =0.

Wi 2 HEE O TREHKRL,
Baoe (p2) = ((dh, b, ko) €EA2| pr* bt pr: bt pe: k=pa- d*+pwr-: (h*+cw)
+pre (ki t+ae)} &FT.

HIM 2 OME 21T 5 FANATRESR A2 kD X 9 ITRET 5.

RE 4. 7 EED (pe, pr, pr) Esupp¢ (@ IZXLT, pe- d*+pr-: (h*+cw)
+pre s (ka*+eow) =0.

SEYTBIcE T HHREOREL
2 BRI OZh BRI B8 2 BIORIEHEBRZIREL, Thas 2 Mo AREEICRAL,
TR O3 AT THIFFIH 2 IR, IR 2 e KICT D eI E ¢ 2R 5.

BE 4.6 p> 0, b* k*"Z0%75L LT

max wldb, b2, ko) , subjectto pe - bt pr-: btpre: k=ps-: d*+
{db, b, ko} pre s (*+ew) +pre a™+coe).
B L=w(d, b, kt) — L{pe- dtpr: bbtpe: k—pe- d*—ppr- (h*+a) —
pre s (ki*+ew) }EBL.
Quw =Ape , du =Apw , 0w = Ape ,
0 ds 0 b 0 ky
P ktpr: btpekh—pe d*—pr (h*+ew) —pe: (*+a) =0.
w XM THDNE, T DDOFRML, MOVEEMEL D, % &*(p2, e, cr),
be*(p2, cm , cr2), k™ (P2, am, cr), L *ET 5. O

K4, 1118, b *PLon, cw), (P2, ae, c) , P2, ae, c)ZRAL, Hai, p')
=w(di, b, k)+[ w*(&* k*,k*)d)(Qribd.

[EE 4.6 o001 ET
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max J w* (™, b*, k*)d ¢ (@, subjecttoqg: c=0.
{ow, asl
B L= w(d* h* k*)d ¢ (@—Lqg ctB<.
0 Jw*d ¢ (9 =Lqw, 0§ w*d ¢ (99 =2Lqw, q-c=0.

0 cm 0 cr2
w XM TH LD, ZNHDORME, MOMESFMELRD. e ™, ™, L
EB<. O

IR OWEFEMEL, TESORENETHIT, 4.2 HiOWIEMET O & T, i
BOAROHGED LB DT, Iz, flE LT, HEENZY, E5EB LU0 2
EETHICB T, HEEOABEEZREA L LT, kifEz kD5, REffiL, &5k
Wik 2 1V ICEHELT 2 &, MRS MOMHE CRE 5. £ OMEROAMIE, Hl 21X, &
Rl 2023 42, p.139, filE 8.4] O—kk/A, A7 a L EERIZIS T D RFOER A & RE
T5&, EMEbROLND,

DIfE 4. 2 (pw, pu), (W, k) 5L LT,
max m=b - ki, subject to pm * i+ pr - kKi=pmn © bot pu * ko.
(b, Kk}
B u="bh-k=b(pn-* bo+pa* ko—pwn- b)), pa
= — pp1 (b1 — pr1 * b+ pia * bio) 2+ (pr * bro+ piar * bio) 2

Dia 2 pn 4 py pri
BB AR KIZ72D b, ki,
b =pp * bo+pr * b, k™ =pw * bot pa * bko

2 pm 2 pi1 L]

ATy 71T, 2BBETHIAROOND. 5 1ERIE, #lE4 30X51Z, HiFE 20
ifs p2 , b*, k*%Fr5L L, M2 o TEHNXO T, 2K wiiXbd 52
STk D, B2 OFtE (b, k) ZRETDH. TLT, BIE4 2000 k*, k*%HE)
B vicfOAL, % 2 BEREO I 4. 3 (2T,

BIE 4.3 p> 0, b, k*Z0%FT5L LT,
max w=h * k» , subjectto pw bt prec ke=pre (1™ +cre) +prec (k™ +cre).
{ b, kot
B w=Db- k=bkipp (h*tce) +tpe-: (k*ta) —pw- b/ pe
=—prelbk—pe (*+cr) +pe: (b*+a) }2
DPi2 2 pre
+ (pre (W™ +ee) +tpro (™ +ecw) ) 2
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4 pr2 pre
b¥*=pr (h*+cr) +tpre: (k*tcoe) , kL* =pr (h*+cow) +pe- (k*+coe)
2 pre 2 pi2 ]
2T w72 T, ROMBEEHNT, REESR - RO FRER (™, ae®)ERDD.
e BT DL, MBEER(LTE 5.

BIE 4. 4 55 - HRASEDI ¢ 2 EHEL T, ¢= (1, ) >00HET
max | ¥ - k*d ¢ (¢), subjectto g 0.
{ow, asl
R L= " k*d ¢ (9 —Lq-c
= {(pre (MW*+tew) +pe: (kb*+ta))} 2d ¢ (9 —Lq-clB<.

4 prepie
§ Apre (W*+eaw) tpe: (k™ ta)} d o (@=21,
2pre
{ Apre (i*+c) +pros (a*+eaw)) d ¢ (9 =L, g-c=0.
2 pre L]

S b, S - MNP AR p2 2 EHEE LT, 2= (1, pr) >0 LT5.

BIRE 4. 5 S - BEUTARMAE p2 2L L T, 2= (1, pr) >0 &L, %% -k
LDt g 2 LT, g= (1, q) >00HLET
max | &* - k*d ¢ (¢), subjecttoqg-c=0

{cw, cel
fi# (™ +ew) + (ka™+cw) =1, (W*+ew) + (k*+ae) Elprel =1 qe,
2 2
L EMHEELT,

(h*+eaw) + (kb*+tew) Elpel =g {(hi*+az) + (™ +ew)!.

(e, e » (1, grw) =01%, ecw=quazThboh5H, ERIZRALT,
(h*+qecre) + (k*ta2) Elpel =g {(h"taea) + (b*+ae) .
{get+ E [pr] —q2?t ce=q2 (W*+k*) — (hW"+k™E [prl).
DRI, HE SRR,
= {ge (W*+k™) — (W*"+k*E [pe])} / {get E [pr] —qe?}.

= que cr™. O
SEERYMIED—RREEH
TEG - 5% - KRBTSR ICBIT Ak 2T 2% S = {p'=(pa, pn, pr)| prEA3}

LRI BTG EONTE, FEMIE B (pL, w) 1T, ROXDITERIND.
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B1 (P, w = {(d, b, k) €ER:3 |(pa, pr, pr) * (d, b, ki) =mo+ pw * bo+ pi
kt. 22T, w=motpn* botpn- kotIB<.

FBIFEELS &1 (pOIX, RO X I ITEFRT D. EED(pa, pr, pr) EA3ITXT LT,
E1(p1):{( dl, b1, kl) SHCE (pl, W) |V(d1, b1, ]ﬂ, pl) ZV(C[L b1, ]ﬂ, pl)

for all (&', b, ki) €81 (p, w) }.
%fi‘é;%f'%(?){lﬁl%lJﬁLﬁﬁ%%iﬂSfc 1 (L, i1 (=181 (P)— (mo, by, ko) &EFE
Z. MHE, TRTOMEER, INNDG=1,.., DET5H. REBBEFEENIGE (1
Sp1—>R3E?§L, C1(PY=2i1! L1 (pYEEHETD.

TEA - (B0 - RRBITHG O, TXTO (2L T, (d*, ", k*)EE 1 (ph)
oY il (d*, ™, k*)— il (mo, b, 1hko) =0 L7225 (p*, 1d™, 'h*, 1k
o ¥, g *) EABXRIUTHD.

2 BELEYTHO—MEHEEYE

fEA - RREWTHIGIC BT 2> AT 5% Sop, = ((an, qo) € A2| (gn, qu) >0, (g»,
qr) Eint  cosupp ¢ (gn) X ¢ (g} &R LlikglE, TR OEFRILOMELSNEBIC
HY, FETHDL. FHOTHEHESE, KOX I ’%iﬁ“é
Blagy, q)= {(cr, c) ER| pa* bi+pp+ (h+ep) + pr+ (katec) =0, for
all (pa, pn, pr Esupp¢(@}. Tiebb, TXTOTEMEKEIIKT LT, & pi+ b+
pre (bitep) + pr+ (katew 1ZFFEATHD.

Hay, q)= {(cn, cr) ERI(qn, qu) * (b c) =0}. KN IA CEFREMEHT-T.
2D 2 ODFME FIRFIZ T T TR E G B olan, qr)%, BoAan, qr)={ (e, a) €

A2l (en c) €EBgn qoN Hgy, gt EEHTD.

TENFTEIG 2 (gn, @u)lE, RORDITERTD. EED(gh gs) EAITKLT,
E2(qp, qu)=tcE B2(an, qr) | vie, an, g) Zv(c, aqn g forallc € Balan qi) .
=77l vie an qi)=Jud ¢ (@ THD. TG OMBEE T INND EIET S, &
RIS o PR UX, (2 (gn qr) =2 i-1! "Sz(qzy, Q) THDH.

FeW i DYEAFAED 2D DM FAFL, OB TFHRRFMETH .

RE 4. 8 HBMEFEORE (i) /N1, A2iI2BWT, FZEONTE LD, (i) T
TO peE N2 B LT RTOMEEE £1,..., T2 LT, IISintcosuppi¢ (¢ THHEAIL
N 5.

GRESTSC BT DL, T_TCo €T LT, (a*, ia*) €iEs (gp*, )

MOY il (e*, o) =0&725 (g%, (ep®, le®) -, (o™, Io™) ) € A2XRIT
H5.

4. 4 REVEEEOER
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TAT YA NVHERICH &SRB, BFEMOHEFIL, 5 OEFMRIZSE ST
BEVEEL T, —EOWHBRELZID, B 28T 5. S5I12, GERRIERmICL LD
&, WEREX, IWEE2REBELBREREICHTC, BEERLZHET L. 2720, i
BIFG, KRB L EREEOR Y ZRD DD, HWEREN, TOWET, ZEEEL
GG FEE, TNENOHE TED L L TEETE 20T LT, KH=ETIE,
4.8 T, KEENGH 2 HRCELR L TV DO T, EEERIRER %2 & rE 5o —
o7 BRI, MR REABMAE R 5.

P P T, REFREEO LR E LT, FFRPbHb0oND. BHEOEETS
T, 7% LR OB m ARG S0, S HER MR L ORI 2SR E S, &
ZEARE & RRAUIAR IS, BRSNS B TH 5. Al 138 L OB 4 =
&R L ORI, & OXISBR A EERT . Thabb, B TREISNDEED
FRET Sz, BEHmTS Tl e BRI 512010, BREEHRTD.

fEREPED 5 b, [EFR & RN DFHEZ R HGR To0> TV SRR L, RO
fili s L OREE BiARR - MECRIE D@l T b B Rtk 2345

4.4.1 RHFAMEY L R/HEHIHMSOBE R

3E 2HIICTIBWT, HF|OKEEFEIY R,
R, = C+ (F—P /n

P

BRI OEAFED Ry
A1+Ry)r= C1+R)" '+ C1+R)7 2 +...+ O1+R)+ C+ F
IZ&oT, L., FHMOBEMAIFRIT, BERR2L00, KA n, F i WHOT
RFR% n, REATFRE R 2T 5.

SRRSO TREIFFH Ry E AW ORI i, BRIHL LT 5358
BIRIZAeWE T D0 H 5. AL, Lutz 38 X O Hicks 73 F5E L 7= F)1-38 0 W A
Th bV, #%#1X Culbertson DFERLIZ~y ¥ HNTEE) Bl Wb s.

Lutz B5®IE, THBEGREOREETEAEEL, Bl i THY, WIS IIFIEY
HIARIZ L > TIRIE SN D.

Hicks EimiL, Lutz HimzolikE, AEFVET, TRAEHIFR =2 EmEEHFRICE
¥z T, Lutz BERORNLT 5 & FE L7c. WM EHERIL, WMHORZR 553 EM1TI
REMERH Y, BALDWEHEZEEL, ISRV LEHOERIRbDOEZRIRTE L] .

Ay SEIRIT, B OO/ BOMMIREEIRS & &, 20K SICEE A #HDHET,
B=A LT, EFhOEEHFFEALEEHL TS, KFEARIZR LR,

BUR O &R IL, Hicks OFRBMETL S 7 LERIC LR > T 5.
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Lutz BiRDES
1) HBEARIEY EHRSEFHFEEOMICEARNH S LT H5ENR
@ #HEFPEER Lutz
e BilEm & Wb D PRI S & O IR 29 5. Lutz IZ L7es> T, &
s DARGE 22 D, RT3 &L RIIFIT-RD 5 SOz R~
- SEETHE
BLFLED FOMGE GIGIERR 2.
T D F 72 DTN H Y, RpLumHEHEL, SRV LEHOR
Fl7e b D#EZTINT 5.
U EZGESTS.
5 DDEE
(1) EHFAFEIRXOFBINFEOFYTHS.
TREWRTR 1, 2, »+, n—1) &35, REIRITFRE R, &35, HA
DY, JoAlIEEHZ
1+ nR,=1+Ri+n+ - +ra
Rr= Rit+n+-+ra

n
ERRDMD, BHIFRITENRRO TR RO > T D, ERIORE, ofld
A
(1+Ry) 2= (1+R) (A+r) -+ (I+rae1)
1+Re= {(A+R) (1+nm) - (14+rp1)} Un
L7200, RHIFRIT-EARRO TR FROFH > TN D,
(2) REFFEOEEDOKE S TEHFFEL YIS
FETREZREL THWDE0 D, Bl n—1 £Ti%, ZENIARWV, I n o/mEH R
BMbs &, (1) OFERND, ZEx, BEEFITRoER/MhE0n
(3) E - EHAFFET—BBICRARICEI < A—BFMICE L H 5.
HiM n ORI FROEIHNRKE FIUE, WHORYFIFRIIEBH/ NS W, &
IR ROEB) LR DGEDRD D
(4) H5HROHEEE PR FEOFIROFERE (1 —ILF-H—T (FEY saiR))
IC&>TRESIIS.
IR EDOERTH 5.
(5) —EHEOBEDOIEIT, RURETLRAURECLRALTHS.
FETPHERE L TWDE D, HM n—1 T, BEhixv. 612, BEIEANR
<, WHIOR DT REMEN DY, BARDWHHMEZEEL, IRV LEMAO
HRZ2H OEBIRT 2 EAEL TV DE D, BEEIESIZEV TR0,
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@ FHEEETL I 7LEMR Hicks
Hicks % Lutz ® TAREGR 2% kS, DLTFE2ET 5.

PR DEIAME I AR TH Y, IR Z SE Tl 5.
EMEMIM 1 oS T &R0 oMM OSSR » 5 5.
TR RE, R R A DN, ROLIICERSIND.

BRI TR = n+L =2 -, n
TRESFFE o
WRENET LI T A L (Le<Is<-<Ly,)

HRDSE, EIIFF3RI1%

R=R+ (nt+ L)++t+ L) =1 ¥ (B+rm + 1 3L (1)
n n n
Lutz & OEWX, BT LI T AOVER ML L TH 5.

(1) Ko, BRI 7RTHY, AT, BEURI-R20EWER) 7R TE LY
Flr=Thb. RINERTS L SPOEMESRTEE, B 1 OBEMSEMT L5 OHIH
DY EA THERR ST SER R IR 738 & CRIERG M 1o, midmBE X, (1) KXo
HEBGI XN T 5 SRS,

Lutz ® 5 DOMEITKRNT 5D, A —/ K« B—7 (FlEY ) 1%, TR £
HERY & NEFERBEfR] £ LTV, MEME7T LI T A0 —7 R ThHoThH,
BIRD I —TVXIEFR RBRICR D & LTS,

2) AHFEY EHHEERFEEOMICERG L ET HEHR
#TREEM|  Culbertson

FEVFLFLFICERIHH DY, HCOABEORMBICEEOHMAZ —HIE5HZ &1
£V, VA7 ZHIET 24782 & 5.

~y DB, ACOAE BOTEIREENED & &, ZORMBINFRIZEE A% AbET,
B=A LT, BPOEHATR/EEH L CTH, EERGEITR SR,

AREETIE, EWERTHE, ~y VHERICE S TW O EENGH R 23 L T\ s,
O HWEEZ VNS HIRET VT, BETGO—RHMRONS G, WISk
FHHmNHDH. I, A7V a VEERIE, TV o~y VERIRIZ LT o TR E LS
F2W/A 5 YA RV R
© EHESTYS E RPIERTSICRBW T, mEiuE, SikgSEmoERET 5 (D)
KOBERBI XD HALT 5 DD FFRANI R TR AT d 5.

@ HEFHOT—20D, YR EROA — IV - I—T&2HET 2R/ AL H 5.

@ WIS RIIEERONRICTH D, S a VERTIE, 7T v - g — L RkEE
TNADBERTHY, BREPRFEREZ SOV HIBEET VDN H 5. ErETTHO—
OGN G, Ef— I T LR L T, MG EA R T 2 LITTES.
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OB T, —Re— MW G, B - CE TSN EZ 7T 2 801X, T
DETIVT, BELTWVD., QIZOWTIE, A7 v a vyoOikEET VT, &FIico0Tig,
FREEIET DR TR E b bW T, MIfEEZ R~ 8L, FETADRH L. O,
ZILHDET IV, A=V R« I—=TEZHELTND. DIZOWTIE, ki) —
WrBRERIZ 72 D08, RSy e X 2 8 — i eism L, R Th 5.

4.4.2 BHEBREVRIDAIRE
A4—IJLE - h—7T (yield curve) DR
WIS PR Tl IR #hi#iX, BRSO TRBRIC L > T A =/ K- 17— (yield
curve) DOJEARIE, HMEHEMIZFIT-3R R, AR GRAF ) year 2 & 5 &, 4 FH (X
4. 5) H5, FEEE. EHFOMBEIT, WmHHE GEREYR) . 7 —R . [EOFITER,
FITHIEIZ LT, ZHEEHETHY, A —A K D=7 PRHEMGETCHARARINDITLE,
HIMREE 08T B, BRI TV D &3V 27220, Hicks OBRGR T, [EE W IR] 7%
RALT, A= F - =T 2MRTDE, HiHTIE EBATSMET, FIFRPLEHRTD
ETRLTWDD, Thbb, KENBIEA —/L RIZEE U 2 0B HEHITX 5,
WIS EEERR <1, FIRI Y g, BRSO TRE/RICE T, £ =L K- B—7 (yield
curve) DJEARIZ, HEw IR 73R R, A I GRAFHIE) year 2 & 2 &, 4 FH (X
4. 7) H5H. FEEE, EHFOFEEZ, WHHE GEENR), 7—FRr, JEORITER,
FATHIEIC LT, 2REEETHY, A(—L R I—TPNEMETCHLARAEINDITL,
WIS 208 B, BRI TV D &3V 2722\, Hicks OB C, [EECH B IR 1%
RALT, 41— K- =723 5L, Ti5TIE HITEMET, FIFENEATS
ETRLTWD D, T7bh, KELBIAA —/L RITHE U2 0B HERITX 5.
1) A4—JLE-H—7 (yield curve) #iTHER
O JEA— K
Fl# EATHEO L X, R;< Ri0< Ri5
@ WiA— R
MR TRETEDOE X, Rs> Rio> Ris
@ K¥
MR L DL X, Rs= Rio= Ris
@ Z&
FFREFLTHRTPHEOLE, Rs<Rwn, Rio>Ris
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IEA—ILR

KT

— =
L /5\

HA—ILR

v

5 10 15 &
4. 7 4= F-Hh—ToH

2) EHBEDYRYDAE
BRI ORAFIEY RIT, RO X D ICHFRER, EHME PEFIEDY R EIFKRD 350
SRIEE) L 5 BGRS AHE 5.
R Ct (F—P /n il P = nC+F
P nR+1
FIEIYD R & &Sk P &3 AT 5.
Bk POLENT, AWM n ARWDIZE, K&,
J—Ry e L—b COEIEHETIE, 7—Rr « L— FREWVMERIT L, E5Mi%
BB/ NE W,

g X9 OAE
FalL—vay

TSR RN T D &, BEHRMEOEAN EORENEZDFEEL, Tal—ra
ThA.

Tal—vait, K48, A (10, 100) IZBWT, ks &R o iR 5
BEROMEEXTHY, FlE Zbickd 2 Mg E bz Z o x T, Tl 5. RFEFEN
W2, Talb—var DX, EBHEEOMAEDRIMECHS. D OEFRITFEHENIM
3T

A 10 42, 77—« L— bk 10% O L FE Y ROEGREK 4. 81257 .
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A

‘s PH

100 M

»
»

10% AMEY R

4. 8 mimfliELFIEY OREE

Talb—vary D, (+R) »/3—tr NELE & EOERMmE PO/X—& > hE
b LT, POX—tr NEL, (14R) O/8—%y NbEFHET S, RO TEF 1%
INEALT D &, T OERMEOEILEDBRENEZRHEERT 2L — a3 Thh.
Z Otk DA REMED (1+7) BAR L EXT L. GEAAN, FFOIBHAMELELST
LITEE)

D=—_dP /P . ERLT, dP  =—DP (1)
d(1+R)/(1+R) d(1+R 1+R

Tal—yalOEnKREL/Ld e, BAMENRKE V. FlITFROEITK L TERME O

BAENKENZ EZEWT D,

BASFIE D OFER Al+R)2»= CU+R)7 '+ Q1+R)7 2 +...+ C1+Ry)+ C+F % 1Hi

SRR RCEEMX 5.
P C + C +..+ C + C+F (2)
1+R (1+R) 2 (1+R)n ! (1+R)~n

BT 2RO 7 —Ry C W o, 8 FIX, RESTWDING, WEFROFHET

HHTHE RY, EETGCRES. QX% 1+RTHOT5 &

aP == {_C +.+_@-1C + n(C+PH }

d(1+R) (1+R) 2 (1+R)n (1+R)nt1

= -1 { C +.+ @a-1DC + n(C+PH } (3)

1+R 1+R (1+R)» ! (1+R)n

(1) RE@HX &L LT

D= { C +..+_(@=1C +_n(C+PH ). (4)
(1+R) P (1+R)= ' P (1+R» P

Talb—yary DI, WHE COFEEONMEEYTHY, EROFHEIHIMEZE L T

5. Talb—ia oL, @D,
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Falb—YarvniE

M n Ew HENHA D000, REW.
y—Ro ¢ REW 3 F DEZRE PSRE <7250 b, /MEW.
FFER N SREDBID 1+RIPREL LD MG, /hEW,

EHEEHII T 2L — a VST A ZENTE S,

ARy T4 (Convexity)
ST, EEEEZ BT 5720, 2o LT —7 — Xz Hns a s~y
7 4 (Convexity) Wb 5.

QX DEEAMKE S Z, BAEMEY 1 +ROFEHV T, T—7— BT 5 L&,

AP= dP  ANQ+R+_@P  A1+R)2+-+ d—P  AN1+R2+ R, (5
11d (1+R) 21d (1+R) 2 (n—1D ! dQ+R) 1

RyIFIRTHS.

@RXAEMIT LT,

®&P =_1-2C +.+_@=1DC +_nn+t) (C+PH

d(1+R?2 (1+R)3 (1+R)~ (1+R)="2

(RP/d(1+R)2) /P % Cv: ARy T 4 (Convexity) LEHETH. B)Xnd,
Cv=_ &P 1 =[1-2C +..4 a—1DC + oatD(C+PH 1 1

d(1+R)z2 P (1+R)3 (1+R)» (1+R)»"2 P
T—7— RN GB)E PTEHEY, F_IHE TR L,
A P= dP AQ+R+  @P A1+R) 2

P 1'd(1+R) P 201d(1+R2 P
=—_D A1+R) + CvA(1+R):?
1+R 2
T, EHEMEOELRT, Tal—rvaréarry s ThHHUTESZEE2EL
TW5.

¥ 2 HIZ, ETHY, FIFROBANKETIE, MEEIRIIEICREL LD, av
R T A PREWVERIZE, it LA ORI RENWEHFTES.

Hhi&') X9 Value at Risk(VaR)

@NUTEE LIz L oI, B P, EHFORBIEIEE CORE L ERTAROBIEN
i PCTohon. MR T'C, EHFEOMELEAPIX, HOKE—x Z FHD LD HERE
BREE o TELD L X, EHHEOKE 100(1— )% OWIH 70 VaR & EFT 5.

Pr[A P<—x=a

IR ¢ IRIF L C, BIBIRIT38 RIE, T CIRES. A —/V K - B—71%, T
A BREhC, FIDIRT3 R A{hCE 5T, fiVWlifRTh o, EBIL, mEmIE,
BN HLD 0D, #EHRA — VR - =73 HGT— 25 2 b/, HIRE
DGR FRT =2 D, A=/ K W= &AL, TOLEETT VAR 5 HERHAM
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H5D.
A — IV R« B—TEEETNLNG, Tal—al a5 4 723HEB4T52 80
Tx5., F2, Talb—yary-arXJyT74nb, VaREZRDDHZ LN TX 5.

ERVRY (BBEFBITIVRY)

B, EHY A7 (EBEREIT) A7) BdY, AN, EREHRMMT LTS,
AT T, FEMEICR LT, FlR, BENEF THLIEMEND, TOEMNENED
NETIZE bW GEE T, AL 5 BBICHHE L, BEISI4MEL2HERT L. 20BN
SFHEET L ENWZ D,

BRY A7 Z3HET LT, MEHFEOH#RE D BV, BEMRRLHET S, BlERRELY
boltEE, FEMERBEOET VEERTS.

BEHROGHY A7, WY R7EETHDHEREEFEEOREVIKE (f—L K- 2T
Ly R) 28, EHY A7 OMFHEESRERL 0D ERD. £ —/L K« A7 Ly REHfiE
THETANREZ BILTND.

4. 5 HADNEER LA THIGME

FIREOMANIER L ERT H. I biE, HRAGHhOFRIELE LT, HADE DRG]
Wricflibohns.
BXOBERE
TEHERENORTAE SN DIEEIZ ROA & ROE 3H 5. smRHIEMEXIRE, oI HEEH
BHETHD.
1) BEXRFEXRFIEE (ROA) Return On Asset
ROA = ¥R
W& PE
EFEDORE IR R 2 KT,
2) B EAF|#&EHE (ROE) Return On Equity
ROE = 4 R A
(HEHCEARHIRACEAR) 2
HOEARDIUE R 2 EKT .
WFsaEae & RN O A S A RIS, B4 FIRIY, EPS, PER, PBR2 b 5.
1) EZFMELY
BLSFIED (%) = 1BRM472 9B X100
At
BER ORISR DO— &2 R
2) —¥H-YFE (EPS) Earning Per Stock
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EPS = Bl %A

FEATH AR AL
HAlilX, EPS OE#fE m (FIASER) TRED EHERD.
HEHRM = EPS X m
3) ¥kfUNZEE (PER) Price Earning Ratio
PER = P
EPS
P= EPS X PER = EPS X m
L7 ->T, PER = m &%,

—fIZ, PER ORWEEINIE EAHHICEIZ TH Y, 2 PER 23 @\ OB IE & Hlm &)
Wrsins.
4) WEFIEEZE (PBR) Price Book value Ratio
PBR = P
1 BRM7- 0 & RE (BPS)
1 BEM 72 0 OFFRUMAE & R 2 bl L72F8IE T 5. PBR 8 1 282 S ITF ¥R
BRSPS h Tns Z & a2k,
IHNBOEEL, SeEEBENTHE, 612, MRUSAOEEL, SRS E T 5
LBaEllbiibnb.
MBRARIEE S KREORER

RO AR TR R E, BEOMBUREBITEMERE CHRARIND. BEX
I, THNOMERERND, BREARFEFNIEZE (ROA: Return On Asset) 35 X OVH CLEAFLE
2 (ROE: Retun On Equity) #&HIWrOIEIEEZENTWD. 7272 L, ZFHHIAN 1FTH Y,
P CGHR SN A E¥ESL H D, ERREHE & RIS, Sl E RN H 5.

ROE : LT ROA I3, HFFEELBEGHEOT —ZICLDHETH D, MRMINAER
(PER: Price-Earning Ratio) & ¥R {ffiffi& PE (%R (PBR: Price—to—Book Value Ratio)l & & (Z#kAf
W THY, FRHX IS T2 BGI E%FIR, 1 RS-V MEELZ ZNENHTSH. Kl
FEGI A ST =2 NS0 N 50, DRI OBRGHEE L EEBEOT -2 Th
L. fHGOEENC LY, E¥EBTELTHOIIPER L PBRTHY, Zhbik, HMOTE
AR TR L TOHRRBRE OB RE bR S, BEFITACEARD D WITEES
WRNAE D fES T, Flifd EIF5HEE LT, ROEBLNROA ZEi#lid 500, #REE
PRERSTENOEZREREL LTERL TV D2 61E, RETZORERERT.

KETHE, BEEE, FREEFRTHL00, ROEIBLIVROA L, HFEICEZ D BEE
Thd. BROREET, TNOLOHREELREAELEL LT, BRI 2 NIHED W0,

MBHRIR & #il DBk
ROA
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FEA

ROE M 4
Bl & %A
EPS =TSR ¥ N X
Bl & A% X BrE
A B HOBEA  HOEAK
Al X R LiIALy P (TZEH)
N kA BPS
EPS
PER
N ki
1R 7= 0 4% PE (BPS)
PBR

RIZBWT, ETOHEREZNTS (X) EZORIOHMRITRD. Hili=EPS X PER.

ROE £ X (N ROA I, Hab R OEISHEE L BEMREOT —XIZ L5 ETH 5. PER
& PBR T E BTN T TH Y, RHT 1IN 720 Bl S %A, 1S 7- 0 Mg g%
ZhENSHTH. BT Z & 27— 2356050, SRHIRioBESHEE LS
ExIREOT =2 Th b, MHGOEECLY, HH¥EATELTHDILPER & PBR THY,
b, Mo HGRHMZ R TR E L THEREE O EBHBIEICEDNS. FEFITA
CEARD D WVITEEZWIMNANME > T, Fligad EiF 53 E LT, ROE B LV ROA %
BT 2000, BREEVPKRIRESTENGEZREEEL LTEHRL WA bIE, RET
Z DRERZRT

KETIE, BEFIL, FIRE EERTHI0D, ROEBIUROA T, HREICEZHRE
HECThHD. AAOREE CHIEE TR, fid—V HEHESY 7 bRV IZHETH
LR, PETHLH. I RIFLA UEER, RRIEARBEATSHS. ARORED
FEEAE L, FMEARER X TWD % X720, ROE 3 L TN ROA D% 1 B % &
LG, BlET2I2ANEHED VAR, ERBPOMEYESR L, ZOEIOREYSIZ, AE
STRE RN EIFL Z L TR L, SR> TVET LWV I HERITZ .

R HHGHICB T 2 RGBT, MM 14 7- 0 Bl S BRIRE £ 7203 1 KR4 72 0 Mg
DIHEESEREICT 5L 51, ML, Bl EPS F7I3ME ELSE BPS IZKFL T
WEDEEZD. KRN HOKMERORERERIL, 1FEAERVR, BEOKREHR
X, AWILIEORL Y R & EMEFEDOIREMEERRLZIHAT LI LICL->T, SHILIRE
DOEEFEAIE D Z L 2nd. RGO EZIL, RHILUREOF| G & £ & 518 & AN
2Rk iATeZ & T, Ha, BRRAHHICBWT, MKEZEE L, HRRRA ORKEE EEIN &
R LTWD.
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BEHFRAT > a 2L, ERTEANEER O — BB 2 % 0 ATERN & 508,
TS AR AR D — iR BrEEe 1, BREM b SN TV, BB 23+ 5, F875 2 o

PR, FIZE TAE & R PE 0D d5e i 8 0O B ASHRAT A A 528 A AR E i 23 72\ T2 T
H5D.

4. 6 HRXA TP a VEROZIEAEETIL

Black-Scholes[1973, J.P.E.81, AffHK - AFET [@f - GEHFOTODT T v 7 - &
3 — /L Ay AR ORI, ERATERES 11 % 190 -199 HE]oFHi AL, ks &
OA 7 v a VI LT, RO THRIEZIRELTWD.

a) HHIFITRIIPEMTHY, FEZBELCETHD.

b) REAAMS 1L, IR ORI BT 5 08EEE b, @7 X AT+ — 712
L7235 . AR OA PRI H O #& C mTRE 2R RR AUl AE O AR 1 BOER A Th 5. #EX
PAEDODHERIT—ETHH.

c) MRAUTAY F 71Ol Sy & S D70,

d) F7variFa—me 7 Thh, Thbb, MO ITHEINS.

e) MR EITA T a v 2RETHEIC, Wol&E ML,

£) FERAE O ETIIRAE T 272012, BRI -2 TRHEZR DM DIEE O 250 Aivd
ZEIFFREETHD.

g) ZEFEVITATILT 1T, RERERA LRWIEY 1L, BTN DR 2500 A
NAHTETTHY, HDRKOBICEERMEIZE LWEAZEWFICIAY 2 &Ik,
WEREERETHZ EICFETS.

IO ORI OFMX, [4ftEn 2021 4, p.50, 3% 3.4.2] I[TB W\ T, M=M Hiig
DERT S OME 1~GE 5 ZFiEE LTW5D. &RlifiIIshR e eaeiis i ch b,
UL, A7 a VEERIE, 4.0 3 BiOEELMTG EE-S T, FRFF TV D s
EINRW. A7 a VBERIE, TXARTH (&1 OBEGRTHDLIENVD Z LN
%éﬂé.Lt#of,%Hm%%i@ﬁ%°ﬁﬁﬁ%@m%@®ﬁ%ﬁ,ijaVﬁ

, it ans.

M= M@%® IICBWT, FLYZZ 27 TR0 5 2 ODOEEDIERINEF LT
b, TG TRRDIMMAMNLT DL, BEIENCE > T, Ml T 2 >OEEOK
MiAZEE L, BEMENFECICRD LI, FHEInD. BEBRG|IOMAEZ, F7 v a
Ml OWRTEIIEHT 5.

ZIHBEO 1 HEETIL
Az FEREL L, 1%, i SH2S RS20, TS D HOMII LR &
L. m—uE, 2= LN, MERIBEET S0, MERTEE THRAZEAT 500
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FIR—TEDHEHETHD. O a—/UliIL, Tl oRHG & HEFIT TN & O ZFHOBE
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4, BEFENR = 1 HAGE- T, BIEOKRR 6 B2 RA T 5 EHEOMAE D&~
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FL, 2= LOflifEX 0 M, HRRTFATLE 80xM &5, MiftiaiHL80xMThs.
B b c[oke i
100 120 80

61



J—JL1BEEDEY -—C —20 0

H xBEHEDOE L 100 x 120 x 80 x
&5t 100x—C 120 x—20 80 x
B&EH il i i
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=q (uS, C») - (x, —1) +0—¢@ dS Ci - (x, —1)

= ({qut(1—9@ d S, qCut(1—9q Ci) * (x, —1).

W21z, ElSH =quSt+(1—¢q dS, E[CAd =q Cot(1—¢ Ca 1)
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nAlfE YR L&, 5 nElE TORINEEE X &30, XOMERESAmAI
P (X=x) =,Cp(1—pn-x (x=0, -, n)
O IENARIC LT ).
RATORINC & b7 O LS (X, -+, X ) *TERBEL L5

5. mERERNER

AL, BET, BB ER—F AEOMIIENH 5. BH OIrERIL, s
ORPUC LY, FRiShD. BESHGIECL, BERBRER) 5. nlE, KR
BRI, TESHN 2 MHERICEONDL DT TIERV. @O FEINEERE ZDOE
FUEO#M LTV BE (H) 5L T, Mz oB&E LI2G, 1 OpimicE b
ET L8, METLHIGERZEB LTV, BB RHRIL, KREFRORERBIKE
DIEERET 5.
5. 1 RERERRER

HEED, 747 « YA 7 VEER TROIITERZMOBREICKE T OB, [k

71



BLARWREOH L ERE L, RN %%Wﬁféﬁﬁiti%ﬁ® F 7 (El5y) Bk E
T5. INEEERNER &V O . ERERREG X, THMFEERICH LT, A—F7 %
UADOpHERMET 2688707+ 7’0)%<ET ﬂ;ﬁﬁ;ﬁﬁﬂ%%ﬁ%‘:ﬁiﬁ( T D i e
BEGZRIRT 5] . FEOFIEIL, ROBEY THS.

c BBPERNIERTHERL, R—b 75 VA (BEO—ER) 2EKTD.

s FEFRNGSRICKT L, VAT (OB A /R/NCT HR— 7+ VA ED T T4 7) %

TERT 5.

- BEFITEPE OISR ORI 2RO, PESEOEBUEIZR LTI E b .
cEBERIE, AT erT 47 BT, MIRSHARRKICTOR— N7+ ) A ERIRT S

& PERI LR 5 5 WX - MR, b o & BEAREES - [ER0 2 FEOEEN
b LY, % - o 2 fEREE, BLOEE - % - kX0 3 BEOYE %, Gk
REFRIZL - T, %F@%ﬁ&%ﬁé%ﬁwa

RIZIC, BRERPIGRICH & OWT, BENG CEET LI HEELRT. Thbb, &
DEGEFEEEIGE MR- T, WEESLTEEIIRNT HHIETHD.

BEOWMEHEEME

BEFENRINT 5 3 EREA T, ik, ML T5H. ZhENDOIEEEZEERTD.
WA, BUEHLIEHEICKE LI, HOWIME (oL 2X 1) Tzofz, ZO&EESL
FHLIZEE 2 ONHIES R EETE SR TH D, 1 FEHORBITHETE LTV A7,
1% OEY, 1HF%OFIHE RN MR KO 1 F% O 1 ML TR TH 5.
OB ENEE m =1 FEHOFS1H-—FEO1H =0

BAEDO1H
FHER G2 b =1 5% OFE + (1 FF5% OFIHE ALk — B OFIHE AL k)
BUE ORI {8 BLAL ATk
BRROFLEIEZR s= 1 % O 1M Y OFLY + (1 FE% ORRUF — BLAE Ok Ui
BUE ORR AT RS
BEZONRIE 2 ISR E L, EFO U 27 12 MRS RO 5 ik E 72 13 %
WAELTD.
) 1 RLEEL 1 EREEE%N -BH ETIL

BEFIT, B EERO 2FEDOR— N7+ VA (BEO—ER) Z2RINT 5. LTI
A= 7+ VAONGEHE REEHRL, TOHFHECEIE) ur&milo 2 EERZE 0 B
ERDD.

EEOPEHEIZ 0 TH Y, FHEOFIE (7 —K ) e r=F1E /BIEDELAMm,
capital gain or loss £ G= (1 F-1%& OFIHE BALAMkE — BLE ORI AHE HAZAAL) 7
BUEOFIHE A & 5. S L LD 2 fEOR— 7+ U F05RE, TRERS

IMERME DA TH Y, ERMBICEENHMEEND FTME TN FE G, EL

72



Bed o, MERER GOMEIL, BHECHIE) p.BL 0o 2 (IR
HfEoy) TRIND. ue=0BLWo JT—EEXET S.

B LEROR— N7+ )V AONRERE RETH. 2EEIHE LTEAEZ, ThT
I, A1, A=0L 35, A1+ A=1ThdD. A—Fr 73 U FWELR RB=A1 X0+ A4 X (r+ 6
=AX (rt+ Q) OHFHE L HE TR T 2.

HMEHEpr=E [R] =E [AX (r+Q) ] =4 FE[rtG =4 {E[r] +E[G]}

=As {r+0} =Asr (1)
D orR=FE [R—FE[R] ] 2=E [AX (r+G) —Asr] 2=F [A:G] 2
=A2FE [G] 2 =A20 (2)

PLEOHBIIHAHE EORAXEHE > T D,
ErotE, Flr] =r. Elrt+G =E[r] +E[G] .
E[AX (rt+@ ] =AFE[r+tdGl .

Ao T 1 7OER

FTHFRIGR R p r T8 L, VA2 (G0 ) Zi/NIT DEFOEIG A 2RO D, ik
0 REF/NIT HEFHROEIEG A< ZFMZA T4 T L.
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Moy LT, MR EOBROMEE 2Rk, (1) ROMEE & —HEE T, orzlETD.
RE (9 Xx2aMnT5.

2 (ur—pr") dur=20r (us—un 2 dor

A
dur= or (us—pup ?
dor (Lr—pnr*) A
(DD =T,
dyur= — OR
do g urR—2
WA, or (us—pup 2= —__ _or
(ur—pnr*) A wER—2
(ur—2) (pus—up 2=— (urp—pr*) A

{(ps—up 2+A} prp= 2 (us—up 2+ ur"A
pE**= {2 (ps—up 2+urA} / {(us—pup 2+ A}
(9) Rl ur** %2 RAT 5.
(up**—ur*) 2= (o —or") (us—un 2
A

o= (ur"*—ur*) 20+ 0" (us—pnp 2
o=y {(urR**—pr*) 2A+o0rR* (us—un 2.
N R=418+ (1—41) BTOHDIND, ur*=Adiust (1—4) upd?,
A =(ur**—pup/ (us—up VEER—F7+ VA THD.
BEF 2 fEREPEIT, FEHIMSI 2 GET D, LT, MBf%REk e s =0. (9) X%
77 7 TRDT. WAL Th DHERE S & BOMERSAMZIROEY L3 5.

It SOEHE s —0.05 005 01 0.2

e p 02 0.2 04 02

78



IN#E% BOEBMW b 0.01 003  0.05
p 025 0.5 0.25
FEME us =0.08 nB =0.03
TR o & =0.0066 o 2=0.002
TORNZEWNT, SHIE (s, o9 = (0.08, 0.0812) BaUE (us op = (0.03, 0.0447)
Thd. Bk SHEMATHIMRZEHZADTFAT LN,
e RIS & BOSHIND
A =08+ 0 #=0.0066+0.002=0.0086
Ai*=0r /A=0.0020.0086=0.2326
it =pp +A* (ns—up =0.03+0.2326 (0.08—0.03) =0.042
o ¥ =ogLo /A=0.0066x0.0020.0086=0.0015

ThdNE, 4. 15T,

(ur — 0.042) 2= (o2 —0.0015) X0.2907 (10)
o— (ngr—0.042) 2 =0.0015
0.2907

ZhUE, pr w5, R 0.042 ATRE LEREIRTHY, AT 4 TIX BSTH
5.

fEREhiEE ORISR, HUR]=—02 {02+ (ur—0.1) 2—0. 01} ZF4%
215 0.1ICHEE L. T7hbb, or?2+ (pr—0.1) 2=0.01-5 EURIOHTH 5.
ik (10) KO L OBRD, Fal /e ISR L IEERZETHDH. or2EHHELT,
FIRRAFHET 5.
— (ur—0. 1) 24+0.01—5 HUR] — (1 r—0.042) 2 =0.0015

0.2907

R D=0¢7225 urlE, pwr*™ =+ 00532 TH5. (10) KlcZnzEzRATDHE, o5 F
= 0.0438 TH 5. s B, (0.0438, 0.0532) L725.

E5 5 2RMEECHEBIOLTAT

A
MR

0.08




0.0438 0.042 ZZZIZZ73)
1

0.0387 0.0447 0.0812 Or

0. 0532

(&%) MR A ERX

2fEMMEEDOHN 7 v T 4 71X, Mihro FEATR£bES. ¢>a>0,
b=J& — & L35, 200EHFle 0), F'(-¢ 0)bOHREDEN 22 Th 5 M
AR SRR,

X2 _ )2 =1
5 »
TR 2 AR y = b x, y = — b x
a a
y
N
/a NP x

xS A, yETRNC b EOATEE LC#Ro R, f(x —hA y—k =0T
b5, ORI TIX
x—h2 — (k)2 =1
a2 7
WTAR I 2 B vk = bx—hH, y-k = —b(x—h

a a

LA,

3) 1RLEE-2BKREETTI

BREGHEFEEET 5. fAREEEER ML T D, BRI R FEE rbd5. F
Y EANTA EREr A (EHROTPRME—EROBEME) OEEEL G L35, G
(IHEREHTHY, P u =0, Do 2L T5. XOWERE SEL, FH  us~=0,
T oLETH.

80



RN—=F 7+ UV FONGER RI%, &, fixk Oz A, AaBIRN A3 TEEL

Tl TOWERRETS.
A1+ A+ As=1, A1, A2, A3=0

R RIX, R= AAX0+A4: (r+ @ +A3S=A4 (r+ @ +A3SThHS.
BEC LT, WASR ROV ur& 38 o R DEHHETE 2.
ur =ER =ArtAsus
o & =ER— KRl 2= EA4:G+A43 (S—pus) 12
a=As (At AB)EBTIE, 1—a=A45 (Aot AL FEH, 2 BREEOIIEHEEL B L
15L&,
K= A (rt@ + A3 S =a (r+@ +0—a)S

Ax+ Az Ax+ A3z
ERYE, BHEOKERNT, B 2EMEEDOKERNL 25,

IN2E=R BRI, R= (1—A) R*eFED. ur'= HR']l=art(l—a) us&or*2 =
ER— g2 =ElaG+ (1—a) (S—us 1200, ur = (1—4) urfBIWo R
= (1—A) 208" 2THD. pr*& o 2ITEWDORLTE ALTIKF LW, Lo T,
BRGEPEIRDIRAEIGIL, fBMREED R/ Ny BUKIE LW Z &Rt

RERELRIREEDI M EE
EREENH/IIBIE, REBENRAESLRERTHS. )

2 BREDOEHEFR T, RIEOAR 7 a7 47 BSHZHND. JFUR 0 D& & REHKS
MEODEREELDOFR— b7 VA EEXDLE, RAEARN 70T 4 T EFEATZER L
T, ﬁ;ﬁﬁéﬁFW)ﬁ?S%‘ MR BT 2000, WIRPHNERICRL201E, GhovverT747

WA Z B EMRPET2HER MO L ETHS.

RIERDS.

AIEOEN 7T 47 BShH, o2 = oo (1— psB) /A, /Mo *
DEEOVEMEp 1%, pr*=ppt A" (ns—up, A= (0”2 —psp osop) /
ATh%.

JiF R % 38 D B

LR =Y OR (11)
A7 v T 0TI,

(nr—ugr*) 2= (o2 —or®*) (us—unp 2 . (12)

A
12Xz ERAL, #ERORMZRD D.
(02 —or") (us—un 2 —A (v or—ur*) 2=0.

81



{Avy2— (ps—unp 2 020y ur ortApr2tor™ (ps—up 2=0.

2D 2GR OHGBIN D=0 00, v ERDD.

A D= (Ay ur*) 2= {Avy2— (ps—un 2 {Aur2t+o* (us—up 2 =0.
[A2p " 2— A {Apr 2t o (us—up 2] v2=— (pus—unp 2 {Aug*2tor”
(ns—un 2.

No* (us—up 2y2= (ps—up 2 {Apur2tor™ (ns—unp 2.
y*=y {(Aur®) 2+Aor* (us—un 2 /Aor* .

oRM=Ay*ur*/ {Ay*2— (us—up 2
WxIZ, AREE M, (nr or = (v*/ orM, opM) Thb.

R=aS+ (1—a) BXY, pr=aust (1 —a) upThHoirNH, SEE MO

(y*/ oM oM ZRATIUL, aM= {(y* oM —usl / (us—up THD.

fERREPE DB GBI E D.

WIT, 1)EFRERC, BEHEM L=y ¥/ or &GRS O AR (4) K&

BT om E=(ur*™, or"M)N, KEFA—F74+ V4 ThH%.

PR (u ™™, or"M)I3,

u Rt = 2 u M2 , oR Y= QuM2gM  ThHAH.

LM 4 g pM2 4 g
WIT, BREHE L FEOESIMELE 7oy T4 7L, Bfine =y *orThd. f&

BRIEGEEE O IR BEE0E, HURI=—-02 {or2+ (pr—0.1) 2—0. 01} 35, ¥

bbb, or2t (pr—0.1) 2=001—5 EURIOMTHD. ZnELEBERT7rLT 4 T HEM
pr=vy*orl DBERD, BERNISEEFERAETH LS. DD, fEREREE ORI

BABUC I 1T DM O & 1%

dur = —o=r (5)

do r ur—0.1
Hh7arT 4 T REERSROBEE Ty *THLI00, HIFFIHANRKKERDDIF 2 DD
EMNFELNWEXTHD.

— %

—O0OR =Y
ur—0.1
ZoORIZ, FHNGEE u p=Asy * o RM EFEHERE 0 p= Aso RMZEZRAL
At * = 0.1y * At F=1— 0.1y *
(1+ vy *2)o pM A+y*2)o M

A NEREE MOFERAFETHY, A*PNEBEORERAETHD.
HFRPNHE R/ D L E DGR Ex (o g%, pr*™) e, FallGs$Ix
uRFF =A%y * 0 pM= 0.1y *2 ,
14 y *2
BT HUL 0 BT F2= A% 20 pM2= (.12y *2 Tho.

82



(1+y*2)2

e ®5 6 BEA—FT+UL
us S
B Al BEBate
_______________________________________________ M
uw M /< 5
T e —— — > B A
1R F
__________________________________________________________________ 5
................................................................... .92
..................................................................... 1
0 OR oM 0g o OR

X 5. 6128WC, s M, B BEKEXSE oM (1 —aM) IZHDT 5. BflR B,
EEDFREGREEDR M%, A *: A *IZADT5.

EF LV, a=4 /(Aet+A3)=A4s/ (1 —41), 1—a=A435 /(1 —4A)ThHD 15, A
= (1—41) a, A= (1—4A) (1—a)Thsb. A/ *OLx, H MTIL,
A F= (1 —A7 %) aM, A *= (1 —A7 *) (1 —aMPLY LD, W zIZ, Bl
ElZBIT5, SEHEOREEIR A *, A *, A *DROLIITRESD.
A F=1-01y*/(Q+ vy *2)o gM,
A = (1—A" *) a¥={01y*/A+y*2)o M (y* oM pup,/ (us—up ,
A F= (147 *) (1 —aM

={0.1y* A+ y*2)o M1 —(v* "o rM—pp,/ (us—un

5. 2 BREEERRICHETKEERAANDILH

R RITE B O ABB TR E 5. BHREEETEL 1, RRAREERE 7oA
BEFEA RS, AEE MAZ35 75, 4. 1312B80T, BIFNIEROKEEN0 n w5
05U, MRS OB SR E b SES. DL, ISR EER - FHESEOTHK
BHLE (B1Z20F 0.02) 1255, FHDOY Z7 OFREITS U T, D ORIERNG, KK
EEEE MDOEIE Ay, As, As, As HiEINT 5.

YA « Zo7IZLERn->T, BerllnT 5. BERIGRONYND, fERENHIX
HRES, RMTHD. ERPNEITHIRE 3 L35, GRIEREEIL, 2700 3175,

83



TiETRET S

15T, AT 25A1L, BikL AEE MOEIE As, As, As, As TITEEATE 220
A2=2/5 DEIEETINT D256, 2/513MES, 3/ 5137 AEHLDOEREE MTh
5. BT, MOESGHRGEHET S, 3/5%2F0REITHT5.

TRIL, WHETH 0, W=1 M ThiIUE, EHREEREGE N7 U AREEE, &
NEEFED 3THMH, BAEOKEMKE A, B, P LT5.

B EIEIE, ERICKY, A= (AXb) /WORBRRRHH1G, 3FBEOTKEEITEIL,
2/5, (3/5) (2/3) =25, (3/5) (1./73) =1/5 ICENENESTH. ThLEN
DOIEAE (N8 % by, b, sT5H&

(2/5) 10,000=P X b1, (2/5) 10,000=FPX b, (1,5 10,000=PX s BK LT 5.
b= (2/5) 10,000/ P, b= (2,/5) 10,000/ P, s= (1./5) 10,000/ P

5. 3 CAPM #i% (Capital Asset Pricing Model)

W. F. Sharpe &, H5l&EEDOIGERZ HiLINERTHHAT 2 BRAEEFTHEET I
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PR EEEER S X OB OEREE LS N TV, EHEEEICS &5 < HERIT,
THfiRE N R 0, EEEAME G, HEEENMEZ R 51250 T, iR
FOERERD, s, 04, HY7Z0REDT5. HEX 5T, 37 BECIE, Hifh
O EFIE, WIFFTE ARV, 1200 ST, RENEEFITIE, FEE, 600 L, EHUIT L0
12, 200 FAE LD 5, DD, 400 THRETH L. BT HIZ, 120 mEEO /N
BREMTIE, EEMEIXIZEAERWVESF > THIEE TiEZRu.

BHBENEH

EMPTED 27% 030 — 2 BETH L1 0, HEAFEOHEMZ 7 VT LTS, LR
ST, FESREMEDORELZAK L, BUROEITOFEEICHL AT D.

LR, ST OEEMEE, ZTRWVWEEAZEE LY. 2F 0, FEOL T e
v, Tuay 78R, BERSEONE, EoB X0, N, EERE, FE%%, 500 7 H, £
ITRE 22T 258, (EEAR BRSO — 1, FR 1%L By, TS 10 0N
12, v—ViRE RS A LT, (EEARSIRIEE, (EERBR TRREIN D2,
BMEEZZT TS E, FRITEITHRIZIRONL TV DG, STEZEEBEITEZ>TL
FO. NS AD XD, #E2ATEE 10D L, BERL THh b, K - FIRERDHE AT,
NE—ADEFR — o ZEOEEERESEEE TR 200, ZLEETHD.
WIRA R b

Flhn 33 35 36 44 46 48 56 60 61 65 66 68
30 32 33 41 43 45 53 57 58 62 63 65
8 21
5 20

SN 500 520 530 605 615 625 500 500 350 350 230 300

X H 300 312 318 363 369 375 300 300 280 280 230 270

FEEra—r 143. 6 143.6

FEE4 50 50

HEH 43.75 - 43.75

8 393.75 405.75 505.35 550. 35 bb6.35 443.6 443.6 280 280 230 270
ZefH 106.25 110.25 24.65 48. 65 62. 65 56.4 56.4 70 70 O 30
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INZEZER ARRERER
Fiim gEEE =8 KRUERER MP BI #HE EBEEEE &E 2 WHEE

33 43.75 106. 25 400 43.75 106.25 0 550
34 43.75 106. 25 450 87.5 212.5 0 750
35 43.75 114.25 500 131.25 326.75 0 958
36 43.75 24. 65 175 351.4 3000 2500 1026.4
37 43.75 28. 65 218.75 380.05 3000 2400  980.05
38 43.75 32. 65 262.5 412.7 3000 2300 1375.2
39 43.75 36. 65 306.25 449.35 3000 2200 1555.6
40 43.75 40. 65 350 490 3000 2100 1740
41 43.75 44. 65 393.75 534.65 3000 2000 1928.4
42 43.75 48. 65 437.5 583.3 3000 1900 2120.8
43 43.75 52. 65 481.25 635.95 3000 1800 2317.2
44 43.75 54. 65 525 690. 6 3000 1700 2515.6
45 43.75 56. 65 568.75 747.25 3000 1600 2716
46 43.75 58. 65 612.5 805.9 3000 1500 2918.4
47 43.75 60. 65 656.25 866.55 3000 1400 3122.8
48 43.75 62. 65 700 929.2 3000 1300 3329.2
49 108. 4 1037.6 3000 1200 2837.6
50 110. 4 1148 3000 1000 3148
51 112. 4 1260. 4 3000 900 3360.4
52 114. 4 1374.8 3000 800 3574.8
53 116. 4 1491.2 3000 700 3791.2
54 118. 4 1609. 6 3000 600 4006. 6
55 120. 4 1730 3000 500 4286.4
56 56. 4 1786. 4 3000 400 4386.4
57 56. 4 1842.8 3000 300 4542.8
58 56. 4 1899. 2 3000 200 4699.2
59 56. 4 1955. 6 3000 100 4855.6
60 56. 4 2012 3000 0 5012
61 70 2082 3000 0 5082
62 70 2152 3000 0 5152
63 70 2222 3000 0 5222
64 70 2292 3000 0 5292
65 70 2362 3000 0 5362
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66 0 2362 3000 0 5362

67 0 2362 3000 0 5362
68 30 2392 3000 0 5362
A&t 700 2,395

EREE & IR ENAR
55 2 OB L Z#EHFHIIE A5 RO X 5127 D,

1 FOHBEE DIT- THEER: NISA T 1 445 80 51 (400 M)
2 (EEEERL A TERF S R i) FE AR i (M EERTE 550 TH)
3EWR DL WMIEEEE THIAET 550 T £ T, FERBL 550 J5 1Y

R NISA, 4 240 J5 11 £ CIHEHBL
DRIz THEFE NISA, 4 120 J7 1 F CTIERRBL At 1,800 5 H
Kb (3,600 5 H)
1 HNZEA R "ERND, B, BHEEEE 43.75 T, 164, ITET 5. HEEIL,

O[T TG NISA 23, b L TWn5.

2 fEFEu— %, EEN IFEESTNLDT, FOR], FEORNIZAY, 36 F b,

FEr— &AL, 25 FRIKEL, 60 F TlkEEKXS.

3 W AEHENMEFERET DN, TORBEL, ERBHRNICADL. 7, BROLRLOTD

(2, iDeCo, %%V 1%, D7z THEEME NISA 7>, BEHEN: NISAIZT 5.
® ELEH 66 B~ MOESRITEOEN
B 66 %0 D 85 i TOAMITEIO HZ BT 5. BFEMRICRD &, ANFES
EZATE DN, BNHEEE ) BENEL D, AHHEEN L ARREZ K| & L2k
2, WATHD. AHEICARET D71%, BERMKRE BN D, WMORTZ s, B
AL, R,

LinL, HEBITIE, fERREORTAY, IRk, 2FH, BTG E LT, Ekicn b
DT, B, APESICHIMEBINER IR LY, IFBITIRBiS NS, Fm, i
PRI, [EREFRAR D, BTRO TN ARIR 2 /1L, BESLETHD.

AR, AEUEBROTILN, L RUE, WEWE, BBEEN R X — T 5. EERE
EORMEAIE, BIYD Lok o, HEREZFIH LSS, EHEARIT L Z L1275, 1B
L7emREKDA X b EE2 BT 5.

ARy FROBGE & HERT

ERFED 66 k1T o BERREME X, WIRORREEZ S bW, EEEMR 21T 21,
L, FENE Eh, iDeco DFER & EEFEICTHEI N TV S, iDeco DFEEIE, 4,
TSIV IAEND. HEERIL, FeTIUX, Zo8E, BHT5. ThbzabiT,
HEND, BHORE S ZHeEN Lol & HT.

IRADHEET AWES (— ) AR (ER, M) =2FE8IRA

&
&
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5] EREFS (816,000 M X 2) — AHIRIR (ER 270,309 M#ART#E 200 M 2 AfEiGEHE, 7t
& 126,720 %5 8 Befy) = 1,234,971

EE£E £ (816,000 MIEEF L L T 2) BEREREIEEFEEDF D (389,650 )
FEFHYEE 2,050,971 M
X HOHEE
EEXH SHKIE, FHHEM S mTKDD LI, RIAATWADD, XHEH 270 77
ME425L, 2,700,000—2,050,971=649,029 L 720, 4K 65 FTHARET 5. WIKDOZE
OB, EHELT, 2,395 T THL0 0, 2,395 H1+20=119.75 S TH Y,
+43, Mz %, BERN 8T 2V, ENBIRFESLIZEFEOESEZIY, B
DABFESERAEZ B DELHE 2T M2 TW5. BIFEEN 716 T H 5D T, Fix, 716
+32=20 T, 20 M ORMRH 5. [EEE DS RN 5 4 BUmEL > 374uE, A5 %8
FIZERRL LY, AEEDORREFIIMTATES.

BREARV R
Flin 66 67 68 69 70 A 12 13 85
64 65 66 67 68 69 10 A 82 83 84 85
A 270 270 270 270 270 270 270 270 270 135 135 135
F4€ 116 116 205 205 205 205 205 205 205 102 102 102
EeEEL 154 154 65 65 65 65 65 65 65 33 33 33
=X 270 270 270 270 270 270 270 270 270 135 135 135
MERENER
A i BE BEE REERK EXEE 2 &RF WMEE
66 2392 0 3000 0 5392
INZEER RREExRE
E8y UYL BE BEE REERK EEEE 2&FE WMEE
66 154 2238 0 3000 0 5238
67 154 2084 0 3000 0 5084
68 65 2019 0 3000 0 5019
69 65 1954 0 3000 0 4954
10 65 1889 0 3000 0 4889
Al 65 1824 0 3000 0 4824
12 65 1759 0 3000 0 4759
13 65 1694 0 3000 0 4694
14 65 1629 0 3000 0 4629
15 65 1564 0 3000 0 4564
16 65 1499 0 3000 0 4499
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17 65 1434 0 3000 0 4434
18 65 1369 0 3000 0 4369
19 65 1304 0 3000 0 4304
80 65 1239 0 3000 0 4239
81 65 1174 0 3000 0 4174
82 65 1109 0 3000 0 4109
83 65 1044 0 3000 0 4044
84 65 979 0 3000 0 3979
85 65 914 0 3000 0 3914
&8t 1,418 914 0 3000 0 3914
EREHE & & RF A

SR EIRY AR LT, 4 656 TRV AT DT, TOMEEST 550, EHOHLT
LbLEND, FRENDTEASH. EWEETHLHEICHOVTE, TOEEMMET, H
AROETTIE, @, MHFE 3044 T, 01Z7es. [WJIERX, WllERG| w2 FE AT
TWRWIZDTE 9 70 5. B, 20 £, b, DT THLIND, V7 +—L0%

BZ/2D0h LiLZn,

55 2 OB 2@ FHENIEA 5 RO X D128 5.

BRFEA R bR S, NISAZ, b L Tnd. — A, NISA D& 7= THREMAE 120
A EIIIREBEM 240 T E T TH Y, 54EMT, HEHIL 360 17H X 5=1,800
TMTH 5. KisT, A5F3,600 HHFAIEETH 5. WD BFEIRD AL 65 T THD.
L, EHLLNET DL, BEEEEHRATIE, MERSTOFMA R, Y

ZAEL T, MBADRERBIRAD DD BB DS,

WE FAMKRDSES

J—2 « = NMILEZN-T, 20214 6 » HRIOA X2 "9 5.

A FHv 20 5 H
*H 1755 TH

A TH, 8 HONRIT, 8 I @M D 5,000 Ha gL, INADZOMIZA

T 5. WFOEBETHS DA N PREFR L, ITERDEZERT 5.

ARV MR
XA /R 2104 2105 2106 2107 2108 2109
w5 200,000 200,000 200,000 200,000 200,000 200,000
R—FR 0 0 0 400,000 0 0
Z Dt 0 0 0 0 5,000 0
IRA&ES 200,000 200,000 200,000 600,000 205,000 200,000

102



£EE 100,000 100,000 100,000 100,000 100,000 100,000

RE 50,000 50,000 50,000 50,000 50,000 50,000
BIEE 10,000 10,000 10,000 10,000 10,000 10,000
RiTE 0 0 0 20,000 20,000 0
ZTDfth 15000 15000 15000 15000 0 15000

XHEET 175,000 175,000 175,000 195,000 180,000 175,000
Iz Z=%8 25,000 25,000 25,000 405,000 20,000 25,000
FERSR

2104 2105 2106 2107 2108 2109 RERA
UNZZZ 25,000 25,000 25,000 405,000 20,000 25,000 525,000

iDeCo 10,000 10,000 10,000 10,000 10,000 10,000 60,000
BiE=E 0 0 0 200,000 0 0 200,000
NISA 10,000 10,000 10,000 10,000 10,000 10,000 60,000
EEEE 5,000 5,000 5,000 185,000 0 5,000 205,000
&R 25,000 25,000 25,000 405,000 20,000 25,000 525,000
ERTE

EEIERIE, Sthic, REEEHENRWEA L LT, EFKSIZ 10,000 4% iDeCo,
10,000 % NISA TiEM$ 5. MBAEEITEHELZRMA L, A—7F 2 H 200,000 5z, &
BERGERT 5. MBEEIFEIE, ofA5 550 THNEETH 5.

BEEFELHDO LG50, A8 —3y FMR{TLIIHSHEZ LY FTRWTS. 0%
EAFEEZ2 LIS, WEEONS. FEESIHE, MERSHEOH b 2E0HE, 208
FHOWGIBRIC LI 256030 5. HIEN VWt ThHIUE, BE TRNT 5.

LEESIL, T LC BELGLE NERBRIOEMIEE & Uik, ERE % (2018
FOHAR), —HMEAEAREHERICL, 10 FAFET 5. 2, HO®mZRW L B HRIT
ERSLLT, HEEMETS.

L, REFEBERHR, Bloftkv A 3 0 M, KFFL 5 M, 5%4e, TEiE, 48%T, A
4T 5 HMT, WAL, FEHEZHEAN LTV, BEESIC, TR s AN TW-. Zh
T, FEEIHV, RENUSKE-RESAFOEHZEHY, HEEZE > TV, Z0O/R],
FEFEHEE H 2D T, RES—TWa T, N ViEkEEZ# L. 21T, RERD
RA VEERBRICAER Lz, (g, A YT —EbZ e, Bk, B7EHE
T, RREZIT TN 49 JiE o722 572, HBRAIOREICHD T\ ol b, ~V Ay Fah
So Tt AENHEL SILL, HBOMBE S ZaNcES, TUMEME LT Lz,
HEF, BERBRIC TN o7, FIE, T0FE, MBS TV e, AR IZFEHL
IR oT=DT, BAITT R ol ENEHIZ, ZAED, 2o IcETHLEZD
T, BlIEHIT CWhote. 2L X, BB ERZ T NTZO0E Lty 3R
SCABRERIS, A VEERBRD b o720, TOHERT, 1976 4F, =—nv - & ¥ —Kéln
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DL ZHE LIZ, 1To7z. BPRMERKACHER L T b, BEWMEE & 7 27 it
1TIZ, 1982 b, 1989 £ T, BEHL, KA 1 T ML L, BEEZEALL. £iE
XEHRT, #YUEEST, BIRA, HFRET, QIEAZHTRITWZ. BOFENT
HY, FRITBR o7, b bAA, MBET EREESEZFHEMICITD Tz,
FHERIE, ~> v a VORFOERRERT, AT THbo7z. ROFRELZDOTHD. £
D EEWVIE, FEIREESANRT L 725 F Thil /2. 1982 4E~1989 4, MEAMEEIZ L T\ 5
W, FERTG, BhEURIZ, FH#LTWD. &fin EOSIGE KT 500, EERENTE
ST, XY VT T v Ao N-T-.

AR D, XY V77 v 7RMEE, A X N, HAx ATHDHR, Z0HI2iE
BENVMNIENZRD DT, & LRNWT, TEXL7200, il NEESEZITETHI &
0, AEEHIRCBE - AR E DT RV B LI AETEREND.

FAEEOSE, SELLEE, LIPSy b h—FEELT, ZOFryia-H—EX
EOFATRBHBRICIETESHVK ST S, HARMBETIE, St2ED &, BT
Pl 0 Th D ENRA TS &, Al - STORBRIBESIT, BRI, BHEEZEKD, FF
PRECREORFFE IIB B I ND. 3D T, BRBRAFHHi SN 255 5. AiEEE 2720
BIRD EH BN, B, K5 X U CERE LTI B0,

X HAFD 175,000 FIZ OEERENR S, 207w, E@EiEeITAEE, BEEOR
FEOROIE S . HERESIX, B, MFEerEDLE, Fyy v/ - H—b2
TIL, F 18% Th D0, YEMHETIE, EMHEESSM THS. TEHET, RAETIC
RFE, BFEL LS.

6. 3 FILaRX FEHE

IHNET, WK, WK, &FRKO 3 #HRoOSMITEI 2R L TE . SttEOHIE
SRFIAPEE, BEICHER S 256, WEAEE, MIEFEE, mEiLlidE4e DC, EAMA
T& % iDeCo DHIENH 5. HANETE TIX, DA77 THERER: NISA B L O E#HER: NISA
DHIERD 5.

fim, —MAtE, WEIL, HBE5PITELOIFET 256, WA T, HilESRR A E 2
L2 L3 v. LiEno T, BB, BHHLWITFEET L, MERHOR—F R
D, HIESHICEERE L, HO5VIREFERE L, &0, HEEe T THE LTS
Lt s.

EE T, ANOITE « BEREESRMPEMIZE 0 Y TH. BEMASRE T, EEEH -

%ﬁﬁ%ﬁéﬂ,ﬁﬂﬁm%%ﬁéﬂf%é.@Amﬂﬁgfi,EEL%%T%5
0N, BEEH ERASHEEBRZDZ LI, AR D. LEBR-T, IO ER
FIURE, AP, BEEH - ERASENRES>TWDZENFHRTHE. TDO LT, BEE
X, ZottoRMET oM A RRT 52 L1k,
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G PEIRPER R O B A REE T, B OMRNEER & OO REEN 2 AR L,
FERRIELRER MER NI LT3 - T, MR AHBIS A © 5, #RERER U 2 hnn, 1A
ICHEATHEEERDS.

BHEIPEEZ LI, 5 E SHIORBORX A4\, ML THATL. 27120, A&7 R
YT ATHEDOLLOOT =B, A 1E, ART —# %7 —ZRITELHET DHIZTTY,
REBND. Linl, Ah7ar 74 7HFHEL, bETHOM mzRkHdZ L, fah
BV NDT, AIETH 5.

1) BE&RBRRE

BREREZ AT, AR, BEHHT, REXNOEGEHEEL, BEL
BN, 4] 10,000 H, 10,000 [ % HEDEEMIE & 3 5. HBEHEDK KR TOFMEEA %
B THE ST, BMOBEEMESTEICARIND. WEGTIL, FIECEY 23 E B
ICHEET DY, ThUE, IS U THR S, BMEE SN0, Biol&tk, VS
n5s.

BEEEOMDTEE
10,000 (F9) #&%A - ZEYEMEE (M) =x(10%0) : 10,000 (140
xO%= (10,000 (M) HEHE-EEME (M) ) x10,000 (A%

SBI-EXE-i 7 a2 — 3L (2 FOREIT 7 7 > R 2017 45 10 A 27 H o FUEfm#K 1% 13,536
MThsd. ZonEERRLZMFY, BE%E 10,000 HTE Y &, O¥IL 7,387 0 THS.
SBI 2017/10/27  7,387=10,000- 13,536 X 10,000

SBIAEZRDFB— L= D [iDeco MEEIMFER] 12, BIRA U F—%YTHL
P U A MR DDT, 727Uy 7358, HEREEOT —ZMRH05H. BRUIADIT
BikT 5. fEFESIEOY A MM, BERZWOT, EZIZ, T—208H5D0, bhrhiZ
KW B, WOTY, ERTELXIICLTEL.

ARHETIE, WREK, [WIKBXOEREKOBIRT HEEREEIL, LTFD 6 DOKRERE
RELEL, &R, AT v AT UAWER 20%, 40%, 60%), 7 w— 30 ()
REITH X OVJ-REIT Th 5. 3T » AMZHULIZ LT D DL, KEOMEEILH 4TI,
INT o AR TE A RRE DS K & W D BFERE R D B o 7.

SBI—EXE—i JeitE{ESR~7 7 » K

AEL-DC A T v 7 AT A (FR 20)

AEL-DC A T v 7 AT A (KR 40)

A#-DC A 7 v 7 AT X (FRE 60)

SBI-EXE-i 7' m— 3L (4:4t5) REIT 7 7~ R
=v¥A-DC=v¥A JREITA > F v/ X757 KA
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iDeCo, NISA HOHE(EFEIL, EENEMRAGT 52 & L REFENERH, Lot
ROT, FHRL EH - EEEAZE LTRTORDR, BRTE AN D R, 2
D5y, BORT VN, PO R E 2 O BIERERZ)E, —ROREETLLY, K
V. 22T, BREN(20%, 40%, 60%)DFAIAZRENEDNT AR Ny 7 A, Y —
KA Ty 7 2R ETF OENE L OEEEZ BT 5.

iDeCo BAXSIEE 15A NFVR60, 1 2FvH R, ETF
M ErrE ¥EBFA NFUX4M0, 10TvI X, ETF
NISA BAXSIEE 15A X, 1>oTvV X, EIF

PR Y A N OFHIEL, FIEFSEOY A LT, BB OIS T 5 THRD 0
T, TNEZEIZTL00, BRBERETHD.

PImBBRA B EE L &, Dl b, PR, BARRLAZZE LRV, ph L OEH R
B, ST 572012, WROFNET, EXCEL £RE1EKLT 5.
& BT EXCEL RDIERR
O 6 DOHEE(FFEDELIEMFE 2 Fifk L7 EXCEL RAERRT 5.
EXCEL ¥—4 A

EXCEL v — b %BAWT, EXCEL v — FD 1 FETE2L~, A0S G £ TO 7 &/1 (ZEH)
2, Bf, 6 OEEEFEA ZFEAT S, A0S AL, HF4 190128 75 2024627 #,
T&R 2% 67T HFET, 66 HEFLATH. SBISMEDT —H#% BAI2F (B2) Ok
ot BAl 67 % (B6T) OE/LFE TRRATH. [HEkIZ, HEL 20 CHlne, HEL 400 D
5, HBL60 D E%|, SGIWREIT ® FZ%l|, HA JREIT ® G| TTF—X %5 AT5L,
BB EXCEL RAMERL T 5.

IREEFEEXCEL & 2019 & 1 A ~2024 % 6 A)

EXCEL ¥ — k
Z74J)L HME A R—=SLA47obk #HX F—42 #KE xFRT

| Jlxve | |=m3—B2/B2

A B C D E F G H I
1 HBff SBI#MiE HEL20 HEH 40 HBEL60 SBIGREIT HA4: JREIT
2 190128 11258 15501 18364 20949 13557 11153
3
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© EEMET — 2 %, ARFELNGERICERT 5.
EXCEL Be¥ &

t ARIGE R % (P—Pr1) /Pea &L, 3HHETS.

MF| 247N E AT TEDL LI, R F—%HbYE, 77747127 5.

EXCEL >— b Bz, BEEdH [X v & 30, AOAMMIZ[= (B3—B2)/B2]®
EFRNETLAT D, BHIL, [= (11446-11258) 112581 THDH. M Il 2 {TDOE/THE
BREEENTHS. R, MAI3ITORALET 75 471 LT, BIEM [X VA& [=
(B4—B3) /B3] Z5iAT 5. MFI3ITORMIFERNFREINTHS.

MBI 21T LT MIN3ITO 250V EZ R v/ LT, Gb¥TTr 774712l T, 2
DDV NDIE FORBITKRA X —2E5bET, T, 5l&F5L, MENSEGEHRESND.
@EXCEL OF —Z 37T, Sy —Aohms, EAKFEDOELZEHL, 6 >0 H
POEBIMEERR NS, ARG EZFHE L, FHUNESEORERE o & FERIE 1 23R,
RIZELDD.

EXCEL F—42 %4
T—2 3-8y —ILOAEHIE

EXCEL ® FiuEiZ LIZ7AN%E22 ) v 7, #AFa OF FA42%27 ) v 755, i
WIE, N7 TV r—a o, GRY—IVERIZR > TS, Y — /L ORI
OMAOIETF =y 7 - v—7BEANLT, AT 5. EXCEL 7 7 A V0 BBz, [7—#]
DENRBHY, 7V v F5E, AT —25WOERT R4 o OfiR-SL<. Zhvae s )
v 735 L, EXCEL 7 7 A VD4 FIZ, T—X 5o T4 S 5. BRAMEIEZ %A T,
OK%#7 Vv r35L, BAFHED %) BNH5. AHEHEIC, A E#MEZ[$SNS1: $§N
$ 78D L HICATT B, LHEITE T UL E L CIcV T 5. AR, EE[$N
$8ADELHCATITH. OK 27V v r35L, HITBAVEMIZ, EAFHENERIN
5.

SBI #M& B 20
14 0.004128 iy 0.001999
BERE 0.001695 1ZHERE 0.00143
hR{E (AT HR{E (ADT
> 0.004317 °) 0.002626
=HEE (F—F) 0 HHE(E (E—F) 0.006548
BRERE 0.014877 1Z#ERE 0.012551
R 0.000221 4 &X 0.000158
KE 0.823437 XE 5227722
E£E -0.27153 ZE[E -0.2967
i [ 0.082768 #i[ 0.099192
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=/ -0.04227 #&/I -0.04792
=X 0.040499 FHK 0.05127
ait 0.317818 &&t 0.153893
T—2DE%% 77 TR0 EH 77

@ 6 DOREEFEOEAHEND, FEIUSROEMERZ o L FME L 2, KO LD
\Z, 1ERT 5.

SBI4ME HBEI20 HE40 HE60 SBIGREIT H JREIT TifE
Z#RE 0014877 0.012551 0.017448 0.024052 0.006209 0.044292 0.119427
15 0.004128 0.001999 0.004475 0.006914 0.006203 0.002869 0.026587

® BMBEEIERL, 6 >OREEFEOFHME T 5.

@DOF =4 217 X651%, FT7v 7L, 727747129 %. EXCEL O Lid[HEAIZ 7 )
v, RIS, T57060, BERE X V) 2RsS @R oL Ltk D, sv—2
27 Vv LT, £E, T84, nERETD.

B HERE - PR FEN(1901~2406)

0.008
H 860
_ GREIT
0.007 ®
0.006 e
K 0.005 .~ 40
! 5118
B 0.004 °
ey JREIT
3+ 0.003
" H 820 ¢
0.002 °
0.001
0
0 0.01 0.02 0.03 0.04 0.05
EiERZEo

2) LVEREDEREIE— FILOR M EYE

10 L EODEELEE Tl @O LEA V. MM ORI S TE, R
ZATE WEEZ TR 0 EZETIULIWET TH D, 10 FELLEODFERE O AR
X, FILaRMEHETHS. @EmORIE, BHEIIAEETH L, HEOLEHE X KL o
A RPEERETIE L 72 5.
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FILaX FE8EE : oo R MEREE, B F3EFE T, #BEpEan Y 2 b,
IR L7202 CHE S TCTHATIREHETH S, BIRLfEMNE, EFELLE, EEL
TERELRWZ ENFHITHS.

WIS, WK, @RKOEET, EEESANRE LIS, EmEREL, FLrax b
PHRETHEMZAT 2 L, BERNRD, EREOT—Z THRNDOLND.

N BREDZE

b & 2 il T, AR, ISR REER L7z, RZEMARIE, 6 X OME A A
FEIX, FTBOESS LTS, BT, NISA 131 v Z—% v FEEESHO LR, fEib
BEETHY, MAOTBEEZI H, ITEIFEES 2.

il LT, SBI GEREEDHATDOA X —Fy MTERWLIZET5H. A0 —XFy
FRES: « SUTDYE, A~ AREBINFRETH Y, TEOFERPHRNTH .
IR, BEOWHEX, A1 HMET 5. SBIGEFOY A MW T, iDeCo
HAMESY A N2 RS, BEEXIGIERE, 3T, 2BEEICR>TVWADT, A
TEDICEERINZ T 202\, FEiE, EIL, BAMESR, BAK, sMEESE, 4+
ERIcEsn5. %I, TN6DI v 7 ATHD, NT U RACR 5.
BREETERAR

2204 2205 2206 2207 2208 2209  REH
iDeCo 10,000 10,000 10,000 10,000 10,000 10,000 60,000
BiiE=E 0 0 0 200,000 0 0 200,000
NISA 10,000 10,000 10,000 10,000 10,000 10,000 60,000
a&t 20,000 20,000 20,000 220,000 20,000 20,000 320,000

20234 10 AN D, 2024 E3 AETOREHE 2 =25, £, AAREKRT, v T A&
FIBGRZS, 10 A ETIZ, MBRENDTEAS. SEGHRT, SR EHEERS D28, KE
FRB %, %A1 > 7 V&BBUKT, €FZ EH L7z, ECB &1 7 LXHRT, 2022 4, ~
A T AGRIBORZMEER. 2023 4E 1, &FIN EF LA, HBEL, (7 LRREER
WHOZD. SRR BRI 5. KEO EU BElE, SRESHIEREZS5. EUE, 17
LRI D=0, SRR LR+ 5. BEMEMIT, FEOMERT T, FRTIRELADD.
EHRIL, SRR B3, BRI, Z<R20, Za— VUERIIFEINAZ IR CX
LI, TONEENENTS. CHhET, PudHEskor-o, EEMEERERTH
5 X912, SBIAMEDEEIMOEE & bl LC, ZEh D70,
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SBI Gl DA MIBWT, BATLON, RO 2 K THDH. BINROLHET, (SEEHRME
R 1%UT, BELENZL, RPBOERENHD. BRESNINEEEBEICAND.
Friz, REIT P IEomil a2, A oialE, EHEMICIEms 2.

B mERFIE
O SBI %%+ Fo iDeCo @@ D, NT A, U— oG, 2 RN 5.
SBI GE%&H 1 k@ iDeCo ZYEMNFE —E A <. KD 2 KZRAT.
HEL—DC A > 7 v 7 AT 2 (= 60)
SBI—EXE—i 7 —/ 3L REIT 7 7 > I

@ R T—%, HA 27 By EiieRT 5. BRS 5 AN1E, HERELETD.

@ HEMORE Loz MNESIET, SBIZHE Y.
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MThsd., ZonHEEHRLZMHY, &E4E 10,000 HTE Y &, H#IL 7,387 0 THS.
SBI 2017/10/27  10,000--13,536 X 10,000="7,387

2017/10/27 11/27  12/21 1/29 2/21 3/21 AO#AER
SBI 13,536 13,665 13,816 13,498 12,544 12,202
A% 7,387 7,317 7,237 7,408 7,971 8,195 45,515

3 R#EM%EE = 11 20551+ 10,000 X HHEAT#S
=45,515-10,000 X 3 H K ILUEH#S (12,202 H)
=4.5515X% 12,202 M =55,537 M GE{HE 4,463 1)
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FrL7-.
RE(EEEEXCER AR 2019/1/28~2024/6/27 (&7 —4 #1 66 {&)

®iE4A

B+ SBI #}M& B &2 20 BHE 40 HE 60  SBIGREIT JREIT

190128 11258 15501 18364 20949 13557 11153
190227 11446 15654 18758 21582 14170 11351
190327 11584 15767 18843 21683 14535 11839
190426 11629 15811 18956 21884 14576 11800
190527 11518 15684 19623 21291 14415 11905
190627 11593 15801 18763 21454 14092 11951
190729 11642 15874 18905 21677 14432 12399
190827 11623 15832 18595 21021 14082 12815
190927 11743 16025 19144 22004 14822 13556
191028 11816 16049 19307 22348 15195 13932
191127 11962 16168 19596 22850 15149 13908
191227 11903 16167 19699 23090 15129 13470
200127 11931 16188 19665 22980 15403 13653
200227 12167 16037 19193 22094 15034 13487
200327 11858 15627 18375 20763 10917 9782
200426 11927 15684 18485 20939 10918 10084
200527 11997 15884 18980 21796 11490 10377
200629 12146 15889 19112 21891 11470 10635
200727 12224 15992 19261 22269 11533 10760
200827 12232 16095 19531 22754 12011 11219
200928 12096 16113 19576 22833 11531 11292
201027 12099 16094 19519 22729 11657 10765
201127 12127 16400 20255 24041 12586 11052
201228 12169 16439 20344 24156 12500 11452
210127 12122 16545 20646 24653 12829 11885
210301 12156 16531 20754 24996 13260 12984
210329 12369 16871 21292 25865 14324 13135
210427 12337 16754 21147 25600 14794 13512
210527 12474 16798 21236 25746 15128 13734
210628 12569 16908 21501 26221 15800 14306
210727 12642 16946 21510 26185 15933 14279
210827 12572 16925 21479 26140 15885 14424
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210927
211027
211129
211227
220127
220228
220328
220427
220527
220627
220527
220627
220727
220829
220927
221027
221128
221227
230127
230227
230327
230427
230527
230630
230727
230828
230927
231027
231127
231227
240129
240227
240327
240430
240527
240627

12572
12820
12741
12796
12507
12385
12657
12791
12673
12929
13310
13164
12840
13087
13012
12462
12483
12574
12551
12820
13123
12673
12929
13619
13345
13527
13451
13383
13925
13925
14133
14194
14415
14707
14835
15331

17106
17076
16980
17058
16722
16694
16827
16712
16725
16637
16866
16820
16520
16669
16782
16395
16484
16582
16684
16876
17179
16725
16637
17505
17458
17257
17276
16993
17386
17520
17660
17946
17086
17962
17892
17971

21982
21895
21693
21873
21172
21251
21723
21373
21404
21361
21745
21739
21213
21571
21901
21207
21506
21662
21921
22096
22773
21404
21361
23476
23441
23280
23437
22929
23716
23819
24379
25026
25453
25326
25374
25601

116

27089
27017
26558
26878
25685
25923
26835
26163
26216
26248
26827
26887
26064
26713
27347
26249
26845
27075
26807
27677
28866
26216
26248
30108
30058
30031
30401
29585
30933
30963
32170
33355
34228
34118
34379
34842

15813
16811
16524
17017
16144
16325
17148
18264
16871
17049
17465
17640
15949
16053
16550
15410
16151
16140
14543
15305
15427
16871
17049
16704
17002
16630
16101
15594
17113
17904
17876
17984
18314
18491
18734
19301

14061
13916
13567
13677
13082
12761
13520
13608
13541
13222
13696
13930
13460
13568
13686
13156
12953
13006
12412
13022
13180
13541
13222
13228
13500
13458
13450
13264
13263
12897
13128
12574
13291
13327
13940
12799



SBI #14% HE 20 HE 40 HE 60 SBIGREIT B4 JREIT
LFOREMERNS, ARIGEREZFE L. Z0RNS, EARFELFHFEL, EER
78 LIS RO K A VER LT-.

RE A QUNEER 2019 £ 1 B ~2024 £ 6 H)
Bft SBI4M&E HE20 HE40 HE60 SBIGREIT H JREIT
190128 0.016699 0.009774 0.021455 0.030216  0.045216 0.017753
190227 0.012057 0.007167 0.004531 0.00468  0.025759 0.042992
190327 0.003885 0.002783 0.005997  0.00927  0.002821 -0.00329
190426 -0.00955 -0.0081 0.035187  -0.0271 -0.01105 0.008898
190527 0.006512 0.007405 -0.04383 0.007656  —0.02241 0.003864
190627 0.004227 0.004599 0.007568 0.010394  0.024127 0.037486
190729 -0.00163 -0.00265 -0.0164 -0.03026 -0.02425 0.033551
190827 0.010324 0.012044 0.029524 0.046763  0.052549 0.057823
190927 0.006216 0.001495 0.008514 0.015634 0.025165 0.027737
191028 0.012356  0.00736 0.014969 0.022463  -0.00303 -0.00172
191127 -0.00493 -6.2E-05 0.005256 0.010503 -0.00132 -0.03149
191227 0.002352 0.001297 -0.00173 -0.00476  0.018111 0.013586
200127 0.01978 -0.00942 -0.024 -003856 -0.02396 -0.01216
200227 -0.0254 -0.02624 -0.04262 -0.06024 -0.27385 —0.27471
200327 0.005819 0.003634 0.005986 0.008477 9.16E-05 0.030873
200426 0.005869 0.012591 0.026778 0.040928  0.052391 0.029056
200527  0.01242 0.000315 0.006955 0.004359 -0.00174 0.024863
200629 0.006422 0.006441 0.007796 0.017267 0.005493 0.011754
200727 0.000654 0.0064 0.014018 0021779  0.041446 0.042658
200827 -0.01112 0.001117 0.002304 0.003472 -0.03996 0.006507
200928 0.000248 -0.00118 -0.00291 -0.00455 0.010927 -0.04667
201027 0.002314 0.018659 0.037707 0.057724  0.079695  0.02666
201127 0.003463 0.002372 0.004394 0.004783 -0.00683 0.036193
201228 -0.00386 0.006407 0.014845 0.020575  0.02632  0.03781
210127 0.002805 -0.00085 0.005231 0.013913  0.033596 0.092469
210301 0.017522 0.020153 0.025923 0.034766  0.080241  0.01163
210329 -0.00259 -0.00698 -0.00681 -0.01025 0.032812 0.028702
210427 0.011105 0.002619 0.004209 0.005703  0.022577  0.01643
210527 0.007616 0.006506 0.012479 0.018449  0.044421 0.041648
210527 0.007616 0.006506 0.012479 0.018449  0.044421 0.041648
210628 0.005808 0.002242 0.000419 -0.00137  0.008418 -0.00189
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210727
210827
210927
211027
211129
211227
220127
220228
220328
220427
220527
220627
220727
220829
220927
221027
221128
221227
230127
230227
230327
230427
230527
230630
230727
230828
230927
231027
231127
231227
240129
240227
240327
240430
240527
240627

—-0.00554
0
0.019726
—-0.00616
0.004317
-0.02259
—-0.00975
0.021962
0.010587
-0.00923
0.0202
0.029469
-0.01097
-0.02461
0.019237
-0.00573
-0.04227
0.001685
0.00729
-0.00183
0.021433
0.023635
0.037796
-0.02012
0.013638
-0.00562
-0.00506
0.040499
0
0.014937
0.004316
0.01557
0.020257
0.008703
0.033434

-0.00124
0.010581
—-0.00176
—-0.00565
0.004573
—-0.02009
-0.00168
0.007904
—-0.00688
0.000777
—-0.00529
0.013578
-0.00273
-0.01816
0.008939
0.006733

-0.0236
0.005399

0.00591
0.006114
0.011377
0.017638
0.018977
-0.00268
-0.01151
0.001101
-0.01638
0.023127
0.007707
0.007991
0.016195
-0.04792

0.05127

-0.0039
0.004415

-0.00144
0.023418
—-0.00396
-0.00923
0.008298
-0.03205
0.003731
0.022211
-0.01611

0.00145
-0.00201
0.017977
—-0.00028

-0.0242
0.016876
0.015298
-0.03169
0.014099
0.007254
0.011956
0.007983
0.030639

0.03087
-0.00149
-0.00687
0.006744
-0.02168
0.034323
0.004343
0.023511
0.026539
0.017062
—-0.00499
0.001895
0.008946

-0.00172
0.036305
-0.00266
-0.01699
0.012049
-0.04439
0.009266
0.035181
-0.02504
0.002026
0.001221
0.022059
0.002237
-0.03061
0.0249
0.023734
-0.04015
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AREHIREFE - FEREHAE (19/01/28~23/0
5/27)

0.007 H #0160

0.006 o

0.005 H4£JREIT

H #8140
0.004 ° ® SBIGREI
SBIH-& °
H ol
®

TR

0.003
0.002
0.001
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5. fRELHEREFS iDeCo 1XMMERI AR, BRI EFETH D D & i
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SBISME HE20 B 40 B 60 SBIGREIT B4 JREIT
Ty 0.002776  0.001776  0.003971  0.006013  0.003384  0.004311
BERE 0.001907  0.00135  0.002531  0.00343  0.007844  0.006958
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Ty 0.004128  0.001999  0.004475  0.006914  0.006203  0.002869
BERE 0.014877  0.012551  0.017448  0.024052  0.054488  0.044292
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QBRRLI-REEEEBEEICRT -2, EL L (REMELSEHRL TLD) RED &L
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EFATHT, 6EEEAT LD L 2T 5 &, BEARRIZ S 1 WA Z L icpiisinTn
2. HESEEE S Sons. 1HETRHEKRE L 6 RIEAL KT 5 L, BEEFROOHK
0, WEZ.

S EEEE (BfETi) & FLa X FEYE (R 28D ORER
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6.5 ROILEDEHERTFE

HAEHA LOMHAFEARE, TR T 2RI T 28R, BER, B 0%, EEOBXK
Z0EHL, BHOEFIIKMENTWDIET THDH. BHERNELT D L, LFERN
26T 5. 2, B, ZOR—FT AR L LT, KRENDHDT, Fo < HEELR
HHETWRV. wxIT, WEFRIT, PETLE, ToOROREE, Ko THEE, BIEA
TR 6TH, pEmEZR, 7EH, FrBlEA DY 22 TRIiTuIZe 5720,
BIRL72p5ICET 5, &%, BER, BHAOaK, BRFOLEHEROHEEELZE X
L. AARREHEOBER [5EOhE) I2BWT, SEOTELRE L, @ftiidh~o
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OPEC BT ETAI
2024/5/14 %% 225 F/8LJL 185 F//ALIL
EU - ZE

EU - &EIX, V7 74 TOERSAR /M 22, EU T, ZimEXOERIC, W
EIEONAT, Z EIFHER Lo, o U TIEF Lo = RV X — 0 DA 5 = R L%
—RRIEEE T, I EEA TR, ROV, LR LNG b T maE dE LT .
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MEEIL, 7407 RBXOA T =2—F7 20 NATO MERH-7=. 77 74 F%, EU
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