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23l Toevs”t AMAIY PHEMPBEMT S Bt A3} A7inx o,

FALYo] nAl TN FYEEFL 3 A} 2o BF BHERE LAY 4=
Axe olARY REFTH AYEl 2 my, mi TF FAH Uk AR o] A
HRX= 349 M TERES dS9 43 2.

NII = :i‘l AL+t Q+iplt-1]- gl Lol (1400 (1+i) 1t —1]

+2 e L}'::’f\p,-[(1+m)t"" i t-11 - Lal(+m)™ (1+iu)l't“‘—l]] --------- (18)

1

4714 32 De BE Fe SRS BAY e 9383 8 S99 A3 71X 2 $3E

7) Redington(1982) & S #AAH T8 47109} Eae] RAYFHL7Ne ARG A2
M olAgL WEHH AT FH718 AL B4 ¥ 7 Hof vide] A&Ho 2 Y E
A& g FeFYe] Ackn FAFP.



14

g&9 7l xolct, weA

NII(ne, do, As) = i AL+ Q+i+a)-11 = F Lol(1+n0% A+ictan) 1]

»

=1

+ il(er+nr)[§1 AL+ )™ (st a) M9-1] - B Lal(1+ )™

(1+iFk+)\.F)1-t“—‘1]] ................................................................................................ [19]
ole,
=alNI_ ) | £ ANIL 4 )T}, e
dNIL = Z30—do + Z Toi—diet T 20 —dre olTh (20)

& MATkEe) BEE 8 APz Z2YNE AFAM HFRERS VBT SAY%S
2 ZAHE AF449 HTFRBBHERS Ao 2 SFE AXEH KB 402
Uedd. 222s GRERNEZ REE NIVt B AIFRERS REsprne 2
NHo 2 A7) AN E Ao, Ar, me BN S WEyol 3 dNIIZ} 00] SJojo} $o}. upetA
NIIZF BAS FIFRBEAR REEEC g fye 23 gL 2o

MVAb(1 — Dpa) — MVLb(1 — Dpu)
+ %2:1 er [MVAb(1 — Dra) — MVLF(1 — DpL)] = 0 covvvrrvrremmensininiiniinnen, (21)

A7IA FHE e AL FTHAA T JUYTE st B9l o] FIFREBE AYANE
Zhd0) AFR=Z Toevs7t ML Y AP2AL fYos EASE BAN HITFENET &
RBBHERE AYste 249 S5 Yol

V. 2MER{L B 22 ALM#E

1. RN MEl HAMLD BY

(1) AR

HANE vey e eMRETS At FHKRNME &3 Y MEn A&
ol 8% AWTPR v RAIE A MY RojAut EHANE dE 3 2& FAE 2ol7}
it

AA, 253 3} YA E Bl RENEE ©) 8¢ RSASH RSLE o] &3 A T, Fi5Hk
BT E N M= RSA%} RSLe] BRI (fEA) BRI §98 RERE) ATRe 29
A Z7HA & o] &¥Y,

A, PHKRYMMETREdN e 87035 ¢Ase Y228 (T2 R AP




FHRREME 18322 GAP = 022 st ¥ Bd71Pnd Bk, RRves
+48 FTRAEN FEEEOI

EY A8 AFYrYM $AE 73 JFYIEL ARVTF SHE T 89
By A& oz o] MHE FITFRA s siAE N3y o) E FH L ARG
AU did e A& A2 2 gyFeg Be ool . vl fH
KRN o &3 ALME A Y7 AM2 A FTLEFY 2ANE 27322 ¥ 3
7RG WQ 4t geEr Yot

SHMEE RES AR PHEKRHIME o438 £53Y 2Zd =827 ¥ & HL3y
FITRe WM& 2T =F01e] 7|82 Ze A3 2T HE #7YE = 5+ Ao
d2x4 4(16)22 EAHE ALY Al FITFRER HYZDL o §3d PiHKR
i/ 78 (Duration Gap : :DG)& o+ Zo] A9 &t}

DG = MVA(1 — Da) — MVL(1 — DL)  cererrerenttireti e (22]

471402 &#4¢ DG R5E e¥o] YAHT Yt BANTFEERS H#e 543
9. % DGY AU} 29 48 @iTe) RED HFREMA o Bol &9 Acke
ZA ot Bef DG7F ES) &¢ ZeEtd HFEo] LA(TH)SE 4dE 22dss} 7]
e 2xgeug at(F)E 2e FNE 2890 /9 DGE 7AW HTEEEO|
2zl HEel Ve J¥S E9 DCHE 7HAE B9 A% Fug2 vehdch

oA FIFRMMe +H A, & ALIINFY HIRS TYY A5E 18]
23239 2xdcdPAgst Y34 2xdssy A ds) AWLRG. 1dY 24
B A4S MEICRMM mek gl N YA E SV H48E B (LARMTREEY
dase AL (FRATRUEINE AXdssl $U% A9 SA8e 458 a2
=44 R 3334 Belrlde 9& 202 o §¥ 4 Ucke ol

(2) BRR:

THERIME o) §3 HTFRAR 3P L 1 0|83 WSS #7841 LFe ol
sle] Ao olgsrlde dartn BN Uk 41622 Yehbes HYXAS
WU EHEHA o] 4g FBAIE EHRES AN MEMREEE 788 Be 5 2
te otk 4§ B0 AMEMS FHIRNMo) 9lYolan /AT EHKES i
BRPME HRMES METHS] 91U B PUe Foo) Be Ao® Iuxel
AEAE (m—~ DA A8 R FHRREME TYANA T3 1) R3o] B ium
EHE 2R AFZAE 234D 5 Atk BaA o] A2 PHERUMEEE
ot Ay M—ME FHedde B 7Hsd 8 24 1§ A9sed ga
wan £ag AR 5 oo
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ol MENE SMMM 3 xEF $4& ARNSE K3ste A+ oS 44
A €k ACDE BAHE BA AITRERS AXEBER H9& A8 TRt A
HYR A(16) YEY e BAFTFR 3200 vist] 448 94 #H7 2A4¢ Ao
o & m: + nmole] AME $HE BERATS AM AR FolA Agn 7HYs
e m + nme®] RES PHKRYMS] BRG] o) A FHMRGMEE U235
e 783 BA € Aotk G4 FuloA BREBHS ste 237 vLHA
BREETTOl FHMRMMERE A2 A&¥de AL dFez EUsdA € Ao

LMBMNS) RET Aol o NEMTE S o M7l 243 Boe AL BEs Bt
434 g€ de Ag 9vie] MMl RES AlE 43422 FYde dde
@ e RAY HY EAHE FEAEZ PHKBLM B o FTFREEI REERE
FNEez BYste AL A4 FHA ¥ A¥o] A

BRAFIFRE #3t7] 9138 PHKRPHMETRE d¥3e 3¢ 92 4 A4
1Y & 448 o] 7P & ol gevde RES ARE o183 Ye dFEY &5
WA e FHiREMe 33302 & + slge 7HPe] Wutye] Hoj glon FENes
FHIGRUMEEE 317 fdMe RE AR T 25859 PHICRHME A¥AA 33
23 HAH=F BPP A RIS T PHEBPHEEE BT &F RE, A
e FH7F 24 A £ol3H AWY 71 o SMRES KHKMR S8 =2
Agel 2e¥dst SBLEE 28 QM I JIEE ol &ded AV A 5 F
€9 FAR Adde G BRZ EANE SBEEC) TLIT SMANKT zeHE2
AEHo|dE o] &3 FE Al 4K FEHe ANEHH 2¥ & F23cd Yoy #
gk Bt B3 BFA J2e o Y AHFHA e FahEg FAH.

C PAKEUMEE £ shue] §AY S MISMFITREES KNS MFITikE) 5

Trade-Offfitho] th3] BA A2 AA e vt gide Hold. & TR 23 &
AzAL od ould e MFFHE S#E BMEATIE RES AR B/ o ZE
#72) 2 (Global Minimum Variance Portfolio) 9] T4 XA & ¢AIdt . 22 #4ke] F
Zhtol b2t AW EH 2Z Yo Bkl i e A ATHA G2 At o
o] olyr}, :

T Feyge] FHKRNN UL Foz BAPoeN MFR LROE AW $99
Z7HE 1A Fe v FALYY F¥ AQ2DAA 4 AN Y BERFFEY
PIFF¥o] IE2) HAMMFAE 2A ¥2o9W FTAA FHARMM Aol My EoR7H M
A

geddMe g dHE FHKEHMERS] BANE SE3}1 I8 Add
B f840 ¥ ALMEYE ZEE L FI Yol o8 AAHnz ¥4
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2. SMERIL B M2 ALMED

(1) eI ¢ BE

A4 ATFRERT ARARE SAHOE HAsA e FALYe REH AXS) &
EMEE S8ed Y% S4Le ELEE Aste Bg o4 7t BEd WS ¥

AR, TALYL 24 Ruolz BHARHEE N4 e ) JTANE
BEEHE S0 AWM S ARBES KEEHE 25 JUAL] Soo] o8 T
2 28 Nz Aol¢ HFRMER AT ok

g5, FALYL AZTAME my, IZANE m 7Y FFALE o481 AT & HA
T WRY 5 Yon ALY AFe TEALE ZR(Short Selling) FO.2H WBE
T,

AR, &0l A28 2 24Y RES NUEE MAKS NES A0 2E K
E3 £ B7E 1402 gest AU

UM, ede RED AN U BaAE A%z 2PY WHTKES) MBS B
A7E BV BEKES BAHA e RETD AN BEMKRE Red 2 SE§ £o.

oA, Bke) BB BB AF290 8o U KEHY olA4dd G Bee
gt

AR, ALY DT THBMLOILY Kol T Hwe =A8A e,

(2) MBe AT

2y &¢& A% o8¥ REE ey 2o

Ao= BEERE 2% ¥ $8€ m 27 2§ AVTES 9E

— Apm
An:

mixi Api

— ADml —

Ara =K c2 22 % 24E m FRY SEALTEY Ag

-]
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Aru
L Aremz _

A= RE 8T § AUTFR MEL o nl9) Ara WEISH nX mhS) 222 FA o]
Ak

-

Arzx

Ar. =
(nXm)dX1 Ara

__Ahk__J

Ro = HENKEZ $48€ mJl] 84419 ojA& HH
’— I  —
2
RAD =
mzxi IDi
—  om |

X=#K 3¢9 7108 ARRNMES EA S GdEon go2 Haid YIINE
AN SMKES] WHNF FTHEH U4,

X = [1’1' ...... lener, PRI ,€0,€n,%0 00" ,en]
m mz me

Rarc = AESRS 2 &AE c= ARRT S ELL G492 o)A+ E& v& 9
E




IFe2
Rare = e :
mex1 I'Fck
— IFcmz —

Rer = BRRMAEZ &HE ZE AREBR A0 97 o449 E& v 4 WEo]q
nXmhe 842 FAH Ut ‘

™ eilRan —
ezRar
RAF =
(n X mz) X1
eRarc
I enRAFc —

N =A'p, A'rc8] MEHZ TR AL HE
N’ =[A"piA"k]

1 X (m + nm2)
R = Rap, Rar®] HEE FAHE o]AF Y| § U

Rap
R [ ]
[(mi+nm2)]X1- Rar

I'vp Tor
VAR =V =] :]
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Too = (m X mu) Y8 Folzgte] FEIYE

Ior = (mu X nmy) X34 Fhelx&H AFEHIIAR FHE FA o)A &He] FEA
LA

I = (nmz X m) 49 S|z EH AXHAZ £3E FHo|A&H] T
¥4

Irr = (nmz X nm2) AL AFH/AANE FHE FA o|A&(e FEA B

ol E7|& o431, AF2 FFE ¢olATIY e the e FAg¥ 4
ot

=, NII = N'R
EH A2 BAE NI HSMES 2ie e dd4ez A 5 s

NII = N'R
VAR (NII) = N'VN

MEEBI FTFRER S FAH22 23U E o IALY AFTFWIN2 F3E
oAy 7 3L 299 RESN AKE 7312 e BHURE Y 270 w2}
HEY Aoly A BHAME Fold #irkkite] KM A FHE ALJANL ¢ 3e
A=xstel Az 2EHT $9E RES AMS] FEMKE e Aol ALY B
AolA ZOMA JAE o] Rt TEtA AW KX ALMS T34 & 7
goeH TR A¥/teHA.

HEYE R - Minimize N'VN
HEHE NII=NR=k
N'X=0

BERERE A= 7tA2 2HE ¢olATdY EAE HA2H A dAHHY sle
o WA AP AR E AN JdEoldy AV E JERA FHA Agz
AL F£A4 Aate A2z 23E AEHAME AKE BEEY ReHAMRS) W9 B
T Bt ADRoth Bt ol £ YA k@ WUBATI=ZZHN £ AL
23 AAZFE BES AKY MRM KEE o) &3t Bk A (Efficient Frontier) 2]
Kiio] 7l A,

2] (23)2 Lagrange B E EASE &3 2

L= N'VN + M(k — N’R) + M(—N'X) ......................................................... [24]
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471 48 N9 fﬁﬂﬂ§*°‘| 3 Es gto) 0°] S5 S23lg 28 FAAHAAADG B
Aol MEIEFULE 7¥ & U "das B#lt B4 T2 EANE d&3
zo,

% = 2N~ AR~ X =0
2VN = AR + AX
VN =1/2 [AR + AX]
N =1/2 V! [AR + AX]
A
=1/2 V1 [RX ][ :] .................................................................. (25)
Ao
#18] 4% [RX]' =2 9gdid I3tod AE3d G 2o
A
[RXKT'N = 1/2 [RX)'V [RX ] 1]

\2

A
LER 1/2[1} [ [RXIV+ [RX] J* [RX]'Ne] €t}

k
o714 [RXI’N = [R'N X'N] =[O] ojmz
12[ME € [RXY VA [RxJ][k] ot
[xz]: 0 '
9 RXE& (R 250 WY,
k
N = V-1 [RX] [RX] V* [RX]]-I[O] e e (26)
o}, .
welA o] Ao Wel No| 7 MAERE &3 7d4d k7l 2AHYES o AR}
BEHA FiTRepos 3t ¢Asle ATE5A7AE 248 BIFTFikits] #He R 1L
AAFE FFH REL KRS HEMKS Jerdct 95 N9 e [m1 + nme] X 1 9]
Bg dIFLyo] EEEMes YT L AN B+ m+ nm: TFHY LBBE FA
FU £AAE BEFES T RATE, AB429 42502 23E BEFE R 9
Ao AFEHINE ZETRE FAHCE AAY ¢ UA €. A7A S 2
AE o875 F8AE 2RV EN ZEHEZ No| 2AH8LS A9 g8 o3 2
FE7 AASD $4ANY FRE Fe 238 AUs Y2 o3 FPL.
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. HQ6)22 ENSE SMEMS REDL MM AELH MRANE AFA ALMBE

HA R7HA RS AUD gt $4 ZE§L Fifkol o ALY A2 2¥e 7
e TN 15 A g FFEFAY SolAFYel PN E Y%L WREMHeS 1
¥ dAM eBEERLE A FALPo] A AP 2adEo KEHA o440
Aok £ FIFRERA AT 71ES A7 dFE AR FITE RREE Az
e U AEd 2¥L BN FITR BEe TRHos FEste oyl A

g PoERAEREC F8AT T4 o FTE KE AAlsed BE AN
WA A 2R o] g 24T $Ei7F Qe 38 7] YL e ME A3ges
HdHog o] g37|7t B st Toz 7 AANE YL Ax32 3 E MR
Fiizel RAHo2H KE, AR HFEH MR A8 HRMd #aE AFies 3§
7189 BRBEERC MEHA w HMRS oo & M RED A TEFQ)
¥ MR HME TAHCE B4 £ e Pl Uk

3. RESH

X HidMe ZEFLPIU o8 MEE ALMEZY & YAAZE o) &3t S 8718
ol AAdte AP AT e VE BEMTFHRES 48T + d&e REH AN MKl
¥ I el BB ERE AAdDA $o.

REH 2He A8 JBE FIATE71BL vFd k/EE FIL 95, 48, 5, 9394
AT E e FEMLKO R FUHEdE USHoln 4, 5¢, 93dAE #Z39 §
(Y, DM, L) 2 f#A % 5iiE d93te Aoz Mgy,

(B D KESHN AHSE £MRED RE HHEE 2431 ded v3d 574, o
ol 474, Sl 270, FFel 4/M9] SMREC) EANNY IAReE F 15709 FFAAL]
o] &7t ¥ Aoz Jeht U RESTY ERES 237 dfiMe AS&7189
AN YR FARFRY FHFITFRE ol &3tojof st SHZ7INA I & 3te
£9% Aol £FWRTT 24 e PR 2 BRI HLEF7H (B Dol AA
7 U8 722 3 4FHT Qerg (FE DY FUAFHE )48 ABIHERE £
AR MAE Eiey ME] @By Bk FEM FAKS 2EI ALY £ A9
HAT KBY HEE M 19859 19528 1988 124 7IF v, 4, 5, 9F0A
Y49 A7 £FI9} vl 2 $&L ol &3t FTEA 8Y VE FFHRAeH MHEHTFRY

8) fautetel A4 19889 124 59& N1AeE FEAY FYARIL 4AHZ A7E
SHAAANE X9 FAY SE718 T 2P At v]F, ¥, 4=, U v F
27} AR e Adee ohn AL HA FUAoz FU) MEgd AFEHY
Wl A A el 3t A .



BEREL 19899 195H 6¥744 Y48 FITEI AR THEE o &34uT?

BEY £FKkBL 5o AU oo dgoz I, FY, 4 €22 vEY Utk

FIFRERS 33t &7l S#e 27le I, V5, 4, 54U €02 A% Y9

T2t 4dFez WEo YL ¢
gtolu gt MRS n2dteof gt

A
&
=
=

At 28 A Led AP FITFRER
FALYL gl e LY AFdde AT

Bz EAHY ot Nz ¥ oA £U% v AT SNz BdsE APE

gag .
ED AW RES] TESFH Mol CHEH HAHE*
(991 : %)
7t FEASY FF 7] |SE%T | SEN(SEEF(8EHT
Fedral Fund US1 7.594 1.522
0] | Treasury Bill Us2 6.653 | 0.953 "
Banker's Acceptence Us3 7.426 0.966 — 1.0
3 | Prime Rate US4 8.943 0.962 ¢
Treasury Note US5 7.902 1.136
Prime Rate JP1 4.292 0.803
Y | Treasury Bill JP2 3.390 1.139 $
¥ | Certificate of Deposit JP3 5.030 1.009 l&Y 0.6283
Government Bill JP4 4777 1.028
% | Lombard Rate WG1 5240 | 0456
Y | Government Bond WG2 5946 | 0567 | $/DM | 04873
Treasury Bill UK1 10.459 1511
4 | Government Bond UK2 10.008 | 0.978 i
= | Base Rate UK3 10.760 1.571 L 1.5573
Certificate of Deposit UK4 10.568 1.571

*1985'd 1€ 5F-E 1988'd 1297X 9 A ¥

(B )€ & 479 /48 2MRES] MEIZ ATEAA US. g7tz #4448 o
A e v g0 AT GEHEE AR At o] Hof A3 YT F AL & BHE
HREE 3¢ XKR2 FAE FY0 /M3 29 o/t 439 Fa &0 & Ivtug

9) 4

o

FTEHE AT AET FF 2P0l AUHE ZAFAYLE o183 £YAULE WAHE
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E7! fEoich Y, B A FEs @80l BF F3 v deoms XK= &€
HFRA £ RAS £RHY siMe A9

Z 2 ARMAUN BERUSS)Z RNE FIFKE RES KitM
(&9 . AE)

= 2 A 19853 ~1988'd 1989'd

7} E By 70 ¥ AHO B Zldey o H) 4
ust 7.594 1.522 0.200 10.022

o) Us2 6.653 0.953 0.143 8.810
US3 7.426 0.966 0.130 9.792

= Us4 8.943 0.962 0.108 11.250
Uss 7.902 1.136 0.144 9.100
JP1 2.600 0.305 0117 3.256

Q- JP2 1.989 0.328 0.165 1.869

1 JP3 3.043 0.370 0.122 3.610
JP4 2.875 0.903 0.107 3418

= WG1 2516 0.330 0.131 3.331

O WG2 2.859 0.423 0.148 3.658
UK1 16.098 2.069 0.129 21.536

9 UK?2 15.456 1.500 0.097 17.162

= UK3 16554 2.086 0.126 22.195
UK4 16.284 2.293 0,141 22.113

*1989d 1~69 ¥ E olAEH BE7ED.
Ao Ftde 1004 2.

S8 27 BT £EH NAYLE FHAME o 83 HFRERI REARS
A71& FANALE FARAY. EAFY V1€ F7PEE vagd & Ao)F A §
glenzs TALYo] EAo2 UAE MMFAN 49E e F9 989 FAAA F52
Hzdgn @ £ At 23y o] AFNAM JHEE FALYgL vFeYos v A
de MR A} doug v FFRERS FEU vy =t AL 8
#Y 5 3ok FALYo] HANA e FFHRERE By A (E 204 AN E

L AR AR 23E o5 Yu §9) FRFREN) Y FUE PR HAY BT, Y¥, EY,

FTANA 22 R 8715 BEAT FE5T EANHE HMER o 88 FEY
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gl (B )& £ ATFNA o]&E FTAFT A4 “li" ez §39 +9Y € ¥
-8--4 BARENE A% Ao

(# 3) SMRE MUK X2 ANE Yzt HAMMRE

T84 |US1 US2 US3 US4 US5|JP1 JP2 JP3 JP4{ WGl WG2 |UK1 UK2 UK3 UK4

Us1 100 47 42 41 33 06 .17 .16 -01f -22 -13| .31 .10 33 31
Us2 87 92 .89|-04 .17 05 -05| -59 -31| 48 .02 .50 44
USs3 42 93 91} 07 -01 .28 .20f -.36 03| 54 .27 55 .53
US4 41 92 .00 90! 07 15 19 .12| -53 -17| 49 .16 51 47
USs 33 89 91 1.00f -19 -06 -02 -01| -61 -23} .27 .04 .27 .26

JP1 06 -04 07 .07 -19/100 .13 81 .51 48 59 49 64 47 49
JP2 A7 17 -01 15 -06( .13 100 .09 02| -36 -50| .04 -31 .01 -03
JP3 .16 .05 .28 .19 -02| .81 .09 100 .72 45 65| 54 68 .52 .54

JP4 -01 -05 .20 .12 -01f 51 .02 .72 1.00 36 611 26 49 .21 .23
WG1 -22 -59 -36 -53 -61| 48 -36 45 .36/ 100 B84] 25 54 25 .28
WG2 -13 -31 .03 -17 -23| 59 -50 .65 .61 84 100 34 .76 35 41
UK1 31 48 54 49 27| 49 04 54 26 25 .34/ 1.00 63 96 .95
UK2 Q0 02 27 .16 04| 64 -31 .68 49 .54 .76{ .63 1.00 .61 .68
UK3 32 50 55 51 27 47 01 52 .21 25 35 96 .61 1.00 .94
UK4 31 44 53 47 26| 49 -03 54 .23 28 41} 95 .68 .94 1.00

o 23 30 39 35 .24 35 .03 42 .29 A1 27) AT 40 47 47

o] ®o &3d FIFHEL ERZ §I3e ¥ SAI7AM YHHR de FFkx
MM P 5 0839, 9= 0.795, VI 0.704, Y& 03799 £2o2 Y& A3
H3A 2 JUBA} SAEE € F UAT0 £F (R 39 vAY P 5F MK
Eo MG FHE Holn e o & HFEA AFqA AYHe &MRES
PRI FBASsE FHRY S 0301, & 0272, SY 0.189, Y= 04512 KEMKMA
dx e FRATEG G4 2L AEE & 7 U2 o 780 FAHo=
YUEETE SuPo 2 BRSHS BEE SHANE F € /HsEE A &4 BR

10) A& €9 WF AF C: = 10708 FBAF7E SA3Y olge A& (E 9 HJF
e Az ELd ey sl
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RESMRE Mo HREN T o) woerg R (2600 vetvde #(aMITFIY FITHE
Faed slojxe 779 R#& (Sigularity) & EAVE 52 gon watA o K9 ML
KE GMRE] TR e a4 WEde €& T4A gded

ojgelA AMAE FRE o] &8t EM MFITHE 100003 S & AHe WH AR
3 JEERE H2HA77) A8 FALHe BhsolYd WERES A WY e K
(26)°] 23} FEF AL 2 A (B Pl a%F glon FAHA HREKE (E 59
LHebutslet

(E 4 MRED AAN A FITFHRED RA
+ ¥ 3 EATRMA §) | £ F 98 $) Bl A&(%)
A 492,895 47,178 9,57
A 492,895 37,178 7.54
ol A4 9 — 10,000 2.03*

FAL 589

(B O 937 uZo] KfES F3L A&, A%, 9T TAM RERE IJEEL s
BRIl MR U WA ¥ SMRES] HME 492,895 @20l BFITHAL 47,178
A e PHMTFRERE 957% 017 RAITFRAL 371784 B2 PHANTRAL 754
%otk watA o] £ HEMIE 100008 EHE 4T 4¥Y & Ao 203% Y
REERER S 71533 gl

(B 9 FA3A W&& AAE (B 59 RAAA Fle BAY ol &5 1571 &M
e MR A 7S AERK 3 ARE EAE RE AN B2, AA 7l BERR YA
Fis A A 51 HERRQ XK 2 RE L AMK AR fFKE RAS JYehn
Aed EY & At o)Ay E, A9 #e A9 o] 2] && o u|¥ct. o] ol oj5tH
SMFE S US4l 204,682 2], WG1ol 2953648 vl=3, UK1ol 29,643 #E =9 &0 8
F&ol 3 MEE Kt WKL ERL 22} 4153%, 31.55%, 10.03% 2t} US4ol di3ll &
MEM7T R EHe o)lfe o] TALYY AN vFoA o] &It H FEALLS HRER
ol A8 Fom nTe FEAY FAA US4s olAgol 71 wed E FRol Aok
EF WG9 HEol FdFHog L olfE (E D AAT AR osd WG1 M
e Figo] 01122 HMGRIT JP1E A dtne 713 ol AL Yo HAde HYE
ZaANE #HRY 20 HTFRY fEAIME JP1RteE 84 /3y dEez AR
o

$H AN M A USS 127,0978 €8, JP1 13,154,638 oI, UK3 51, 85338 #$=,
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JP2 89216547 I, WG2 1122318 vk $& ol g8te] AT§ ZEs ok 50 AN B
MR EE Z+ 24 2579%, 19.99%, 17.54%, 1356%, 11.99% = vehd it USs, JPY, JP29)
MFo] Be AL VT YRM o] 7t5 T GMRE T FTFRAC AUHez AP
W golnl UK3H WG2el 71327 & A& FANCE mRIKS 8@/t wed 1 74
o #7t Ak AR,

27

(E 5) RE RED Rk MR X FIFRED A WK
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