EDINETOOOO
00000000000 DO00OmD((EL2430)
Ooooooooooooooooooad

26 10 29
21 ( 26 1 30 26 7 29 )

03-6447-6147

1/75



EDINETOOOO
00000000000 DO00OmD((EL2430)
Ooooooooooooooooooad

BEEEE . | e E SR -
ehmEmE | OISR | e ey 52
#oo
5
BRI & 2 | qrizeram
® o FEERnE
8 AR FofEE 5 e
" A RIS R
EEEa

2/75



EDINETOOOO
00000000000 DO00OmD((EL2430)
Ooooooooooooooooooaod

mEMREE (S T g HERERE B PR E
tE F£18 [FA-Hlk

-8 (& BH=E

R F 20 | Ry

o[ B B

& 40

1E % kI FrEll=F7LF &Y

s F50 (T 3 T0Y

1k (HA) (B & 1 1E AR

i

T mihiEE F1z2@ |7
O l-ziw -EE ((EBA)

R
=l

[ 1 FEFZT
B - §E s URERE Y
TEERE Sk FrbEoAT AL
T it FruA
T O it ¢ 1 |FFUB
eEEEdEE (T
L < | A
B (hEH @it
[ ]
EEHS Lo =24
[ ]
EEEaEER
EEEoEER

http://ww.toushin.or.jp/

3/75



EDINETOOOO
00000000000 DO00OmD((EL2430)
Ooooooooooooooooooad

BB EREiEEt (M)

BE
B — JLE- L= D7 2004-05 | —— ) e e — 7 =07 2 F

fEsEse fEsEse
EL ot SiaH  BLoH s
HAT £ob 7390k =B UFJESESET HET ok 7390k = BUFJESEE(T
EEORPLI L EEEIE e 1 e
IRT5359  mraenatd ™ 0%E  gemman By D DR
T BEvAR-t5AF | [BEFEvbTavAVE BETAI-F35 AT
hEmE SEEEITHESH FAURA- 408 fS LRI TH A S

FrUFR. REHENMEREBEIhEEEETILEOTAE-2 72 F HAD-IF-AL22- - 272 F 200a-05] kL.
TmEEEYT -7 F [FO0-Hl-ALV2-- -7 F] CRELT. TOEEHLEREYY -7 FT
T8, ZrXIU-27 0 FARTERT S CEEEFLELIT.

s e i
BRD- bE-ALYyo—Fe0F [T 0=k hly- T " S
guE | S =l L Bt O H 1 # L P
12 2 15 8 1825

Y rFa-sslk-Alvw-- wE-FrFl MERICEL TR, Eff GiitE. EEGMH. SEERRT MEEEN
WAL EHALE RIS,

2.1.

3.1.

3.2.

4175



3.3.

3.3.1.

AARAT

G e o L

A2 z—520—-=

FAURFI

g2k otk

Rl i o R R |

Sa=U=S R L

!

LE£YRAELE

3.3.2.

4.1.

4.2.

5/75

EDINETOOOO
O00OO00000000000000(E12430)
Ooooooooooooooooonoao



EDINETOOOO
00000000000 DO00OmD((EL2430)
Ooooooooooooooooooad

Seemingly Unrelated
Regressions  SUR:

shrinkage
data pooling

6/75



EDINETOOOO
00000000000 DO00OmD((EL2430)
Ooooooooooooooooooad

ERA7AEX

A=ri=Le =TI UA NS, AR RN S A LE T M0A TSI I b ZIC U MR L £ 7.

AFNERGEERSIUEMT —3FR EHE CE ROy 20 1 - A0E EEDIEHA A — D
TAlE. 2O FAEREOREG ST U T ELU T ARER CHEESE YT DOICT Y 2hi o
st ET I EFRALTLE T 2 TOF O v HERFHEE T 21 2O SN ET I &L TTH 3
NTLET.

@ ENRTR

IEE, PRIBITOHRE., LI EOMOEEU AT DETIVIEHB TS L WA AT IET L22%E
LT, ER SISO T Oy b BLOET VBT 2 — = L R = PO VA ERF L E T .
A=l e, 90— VLR SO SE ERlRE - ~ g this RIS T EEFETEL. =0
R liTai=h = e R L - b | e

ik

EEB D CEE DTSRI SN, BIRV ASELUERS [sTed EE ST AEE O F3A L EATT
MR LDl — D A E L E T,

iR, EUSE- b, EHT —A0FESR, PRIBITOF F0A SR 2 RiEEE L 2ME. AF

& OO iraE Fl « EA DL TOEE L A= V=LA R = Da VAL EF891015ERE
B SR EERE AR TP — LI E N TN E T R SRR TR B E SR BN 740
2%_3’-; LV ASERRICE ST, A LA R b O VAU 5% « E2AU ST

7175



EDINETOOOO
00000000000 DO00OmD((EL2430)
Ooooooooooooooooooad

{Fab | Yy —Fom8 |
> ERERESOED I TEEESI TLSLELSNhIE > %8I0 OMEThD Y- FEBTIE. TI0EE
Bi7+95- 1523 IcRAAZT, PRBRNEODE DAL 8% PRPFORE. TO
preisip it OBENT LEBEOUAIEE, £F LT RS
D - : IFBTHILEROUAIE SRS LT,
EitroisE | EMavont | sfdsoxt e
we (e Ay
| e eREGome |
~A LBEEF M LD | C maerwmyez |
* EFIL. EROSAEESLIIE REICHa LEE P EIEEOU SR IS0 T, EFL ORI RLS2 S2ET
F b TR 1 DORE FhHEES 2T L0 PSR EW TEEBUBRENIL2T.
BICEEEOEESEMESHE TIILEATLIT.
A DRI F-hICLHEERE
72+ =t > UM - FERTORBESEIC, A0 A3 04 F- L
— - i, #i=F 72 JAOUATKETEEE~DTOT-Va
> EFIE. SREOUI-VOFMEITREC UADE DN ERRICATARRMU ERATELALET.
EMLESICEILET. - = .
| e — | ANA A F=LICEEE—S) AT
¥ P BV AR b F- L SRR O 1513 T
| Ea-voraEoEE | BLEEES13LE15nSSMERNAIRNE
1 P =8 2.
|_tEUs-votakERom | > F-F I A CASEESES L SR NS LESI
I AECCLTRRETUIBANRYZ T,

100

1,000

16 31
21 15
2004-05
2004-05
21 5 29 26 5 30
Mellon Capital Management Corporation
26 17

26 5 30 31 5 29

8/75



EDINETOOOO

00000000000 DO00OmD((EL2430)
Ooooooooooooooooooad

— |

2rE

I

HEDI—)L F - AL~ - 2727 F 2004-05

*H—2372F

HO—10- Alori—-vH—27 20 F

BEE %2 [ =seen
3 NG e
BE 7w 73374 o FEEEEsE {EEEE0h  [=F U F VISSERITEE S
. [SIEBt & EEEE | (EiTdad BET 29— S A FEHET
- BRHRE s LOERASE SOES AL . Bt
- (SIEEY B SR - {34
CEEEMEMHE MY
% GERORECETD  |x
tEFRMESEEDR B mEHEL ST
~ BT %505 ey
= ireran | m=2
BEFLz 9 F7RFA 2 FAVRL - 4200 C BEOIELE LIRS
L - Bin. ImEsEes LUHR S OIEL

» T -2 L F OERAEEERR MESE 2 LaE
7 FEER (E—E

- BERRE & LINERESENEM AL

L

[ AR i)

26 8
17,363
34
11
179,869,100 91.29
6 Shenton Way, #46-00, DBS Building 14,283,400 7 24

DBS Bank Ltd.

Tower One, Singapore 068809

2004-05

9/75




10
11

12
13

14

21

22

236

341

13

2004-05

20

11
11

16

10/75

18

14

14

EDINETOOOO
00000000000 DO00OmD((EL2430)
Ooooooooooooooooooad

20



10
11

12
13

14

17

14
20
18

236
341

11

11

18
14
16
14
13

14

11/75

EDINETOOOO
00000000000 DO00OmD((EL2430)
Ooooooooooooooooooad

16



EDINETOOOO
00000000000 DO00OmD((EL2430)
Ooooooooooooooooooad

12/75



SESERH S SERFN I FoRY T,

EDINETOOOO
00000000000 DO00OmD((EL2430)
Ooooooooooooooooooad

F-F ADRALADVE A7 08— (CI0)

FFE ST

[?9!]&3:‘?!]] [ wzam ][ e {::Mﬁﬁ][ e

ERIBM LM

ﬂﬁﬁﬁ: Elﬁﬂzﬁ
Elﬁ#ﬁ

¥

e

SEEEHOERFNICHIT SAEFEES LCRBRETFSE Y S STdE FOEY TS,

_pl s M
¢

HHEMABM O
2FFYFR-Te—
L= RT3 U A M - i

1

E P B e Bt oiEE AL, TEREL |
= 2B [ FEESHOEE D ﬁifﬁﬁﬁﬂﬁ @Eﬁi?‘i§‘|‘§i¥ib:
' & EMZEM BEERSORESE TS @0 |
i { SERSHMEE 3 b R e o Tineat o T R
i BipdvinERAHEREELIT. |

ikl P *11'-74‘?&;&
ThEhMmEABHZh-
b ol W B 'E‘EELJ;” .

- SRR, TR CH T
b= Rl B et T -
HEHE OERE

I
I
i
|
BIMERAS :
;

Fl— 22038 HIIMFEER S NRE DL
( EE#HIT ) REMTOIOERAIRINERE
Q #|iTLIT. ::)
b4
Lo e EAVAIEASR
| SERERICOLTDER Y - | | ERURZ I ST IR
2 AMETHE At DR IRoBigEL TR
He #

ey

¢ MR ELEIEP 1‘*\
(SEEE
SERTES THMET R SHZ
RETBRESD )kt (ST SFAE
TR OGS A DL E
LTFEESIERE OEE S
Y e
FURGEEAVTIA N
P A% B0 L8R
(S
GERTSIRETSIEEUA,
BRI OEIEEL T
TR
SEFISE O 4515
LR IR R TR

N =

———

[E3East] |12 L T B2 DitEsins

ZRAET LTI

FESHICELDZ P FOBETL (GRESHERCO ICHT SEIERE

ARG ERSIESL ST TEUE T, i v L AT E A NFTE OF
A TR AR L TR T T AL PR A R T S S O L R TS TR T TR T,

[t e o P B = a0 et ) g A P R ey = &S T Ly b PR ey - 5 = o L o | P
LhZE T, i A IPEEEE FRE Tl SEE 7 ror DIEREIRETILY R SE-RERNTIhh TS E D E

26 8

13/75



EDINETOOOO
00000000000 DO00OmD((EL2430)
Ooooooooooooooooooad

S0O=24)l20

0= )LAE

L

Tizuk- FOT =257

BRI Lo— T A

THES = U —F

B ST A
Feoalo—ieg2y
T AT iy
L2 3l

26 8

2004-05

14/75



50

10

11

12

2014 12 1
13

15/75

10

28
28

28

EDINETOOOO
00000000000 DO00OmD((EL2430)
Ooooooooooooooooooad



50

10

11

2014 12 1
12

16/75

28
28

28

EDINETOOOO
00000000000 DO00OmD((EL2430)
Ooooooooooooooooooad



EDINETOOOO
00000000000 DO00OmD((EL2430)
Ooooooooooooooooooad

17/75



Wiz
L
) 2 EER
ERUZS \CETFAT AL s S BoRFa s ns— || AT A FUAERR=
e IotAzoERs Az LUzoEss
ﬁ ___,_.._-a—"h‘—b__
B Bz
HE/ HE/
% e _qf% e
V) 298 0S5 7 A RIS

W30 53— 50 2N
- i L 2R

el s e
E= R

Fil- ot
ik
o BE
[ EAsHE |

Fa—F i
s ALY

EZALULT
EEHEELE

v

RS

18/75

EDINETOOOO
00000000000 DO00OmD((EL2430)
Ooooooooooooooooooad



26

26 8

105

100

10

26 25

25

10

52 50

50

19/75

EDINETOOOO
00000000000 DO00OmD((EL2430)
Ooooooooooooooooooad

1.16



EDINETOOOO
00000000000 DO00OmD((EL2430)
Ooooooooooooooooooad

100 0.6414 0.4886
100 200 1.16 0.5386 0.5914 0.03
200 0.5900 0.5400
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20.315 15.315
26 10 29
2014 8 29
402,390,101 99.61
— 1,589,153 0.39
403,979, 254 100.00;
(D)
426,848,522 0.9931 423,903,268 0.9427 402,390,101{99.61
)
99.61
99.61
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1 )

2 (2005 1 31 ) 1,700 1,715 10,005 10,089
3 (2005 7 29 ) 1,497 1,497 9,982 9,982
4 (2006 1 30 ) 1,400 1,401 10,003 10,013
5 (2006 7 31 ) 892 892 9,922 9,922
6 (2007 1 29 ) 800 818 10,008 10,229
7 (2007 7 30 ) 780 780 9,762 9,762
8 (008 1 29 ) 748 748 9,358 9,358
9 (2008 7 29 ) 740 740 9,251 9,251
10 (2009 1 29 ) 679 679 8,491 8,491
11 (2009 7 29 ) 678 678 8,484 8,484
12 (2010 1 29 ) 699 699 8,749 8,749
13 (2010 7 29 ) 706 706 8,834 8,834
14 (011 1 31 ) 721 721 9,020 9,020
15 (011 7 29 ) 725 725 9,072 9,072
16 (012 1 30 ) 726 726 9,083 9,083
17 (012 7 30 ) 716 716 8,952 8,952
18 (013 1 29 ) 683 683 8,549 8,549
19 (013 7 29 ) 659 659 8,246 8,246
20 (014 1 29 ) 562 562 8,033 8,033
21 (014 7 29 ) 402 402 8,051 8,051
2013 8 658 — 8,234 —

9 654 — 8,187 —

10 653 — 8,175 —

11 648 — 8,110 —

12 564 — 8,061, —

2014 1 562 — 8,035 —

2 400 — 8,002 —

3 398 — 7,969 —

4 399 — 7,986 —

5 403 — 8,068 —

6 400 — 8,003 —

7 404 — 8,084 —

8 403 — 8,080 _|
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2 2004 30 2005 31 84.0000
3 2005 1 2005 29 0.0000
4 2005 30 2006 30 10.0000;
5 2006 31 2006 31 0.0000
6 2006 1 2007 29 221.0000
7 2007 30 2007 30 0.0000
8 2007 31 2008 29 0.0000
9 2008 30 2008 29 0.0000
10 2008 30 2009 29 0.0000
11 2009 30 2009 29 0.0000
12 2009 30 2010 29 0.0000
13 2010 30 2010 29 0.0000
14 2010 30 2011 31 0.0000
15 2011 1 2011 29 0.0000
16 2011 30 2012 30 0.0000
17 2012 31 2012 30 0.0000
18 2012 31 2013 29 0.0000
19 2013 30 2013 29 0.0000
20 2013 30 2014 29 0.0000
21 2014 30 2014 29 0.0000
2 2004 30 2005 31 1.86
3 2005 1 2005 29 0.23
4 2005 30 2006 30 0.31
5 2006 31 2006 31 0.81
6 2006 1 2007 29 3.09
7 2007 30 2007 30 2.46
8 2007 31 2008 29 4.14
9 2008 30 2008 29 1.14
10 2008 30 2009 29 8.22
11 2009 30 2009 29 0.08
12 2009 30 2010 29 3.12
13 2010 30 2010 29 0.97
14 2010 30 2011 31 2.11
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15 2011 2 1 2011 29 0.58
16 2011 7 30 2012 30 0.12
17 2012 1 31 2012 30 1.44
18 2012 7 31 2013 29 4.50
19 2013 1 30 2013 29 3.54
20 2013 7 30 2014 29 2.58
21 2014 1 30 2014 29 0.22
)
100
2 2004 7 30 2005 31 0 0
3 2005 2 1 2005 29 0 20,000
4 2005 7 30 2006 30 0 10,000
5 2006 1 31 2006 31 0 50,000
6 2006 8 1 2007 29 0 10,000
7 2007 1 30 2007 30 0
8 2007 7 31 2008 29 0 0
9 2008 1 30 2008 29 0 0
10 2008 7 30 2009 29 0 0
11 2009 1 30 2009 29 0 0
12 2009 7 30 2010 29 0 0
13 2010 1 30 2010 29 0 0
14 2010 7 30 2011 31 0 0
15 2011 2 1 2011 29 0 0
16 2011 7 30 2012 30 0 0
17 2012 1 31 2012 30 0 0
18 2012 7 31 2013 29 0 0
19 2013 1 30 2013 29 0
20 2013 7 30 2014 29 0 10,000
21 2014 1 30 2014 29 0 20,000
2014 8 29
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1,249,973,970 72.61
— 471,577,415 27.39
1,721,551,385 100.00)
— 1,847,223 ,954 107.30
— 1,897,805, 124 110.24
) ()
1,250,000,000f 99.99 1,249,973,970 99.99 1,249,973,970 —1 2014/9/29 |72.6]]
)
72.61
72.61
)
4,030,546.28| 506,160,020 511,346,954  29.70
1,500,000.00| 140,980,200 143,160,000 8.32
4,200,000.00  575,189,790] 574,308,000  33.36
2,500,000.00|  426,683,750] 429,975,000  24.98
3,000,000.00 50,005,400 50,310,000 2.92
800,000.00) 77,155,040 77,448,000 4.50
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700,000.00 60,541,450 60,676,000 3.52
9,235,716.18 950,695,150 957,836,124 55.64
300,000.00 28,394,190 28,632,000 1.66
5,200,000.00] 711,648,080 711,048,000 41.30]
700,000.00] 79,386,430 79,359,000, 4.61
7,000,000.00] 104,790,300 104,160,000 6.09
1,000,000.00] 16,801,500 16,770,000 0.97

(
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20 21

26 1 29 26 7 29
5,555,581 4,019,241
560,125,953 400,854,653
7 6
565,681,541 404,873,900
565,681,541 404,873,900
86,725 60,016
3,266,589 2,260,428
16,470 10,752
3,369,784 2,331,196
3,369,784 2,331,196
700,000,000 500,000,000
137,688,243 97,457,296
562,311,757 402,542,704
562,311,757 402,542,704
565,681,541 404,873,900

32/75



EDINETOOOO
00000000000 DO00OmD((EL2430)
Ooooooooooooooooooad

20 21
25 7 30 26 1 30
26 1 29 26 7 29
1,799 772
12,822,526 2,558,700
12,820,727 2,559,472
96,425 63,050
3,631,956 2,374,723
16,470 10,752
3,744,851 2,448,525
16,565,578 110,947
16,565,578 110,947
16,565,578 110,947
140,322,665 137,688,243
19,200,000 40,120,000
19,200,000 40,120,000
137,688,243 97,457,296
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20 21
26 1 29 26 7 29
16 5 31 16 5 31
1,700,000, 000 1,700,000, 000
800,000,000 700,000,000
41.1 29.4
70,000 50,000
137,688,243 97,457,296
20
25 7 30 26
26 1 29 26
1,514,920 995,236
A 1,799 | A 772
B 220,103 | B 96,040
c 221,902 | C 96,812
D 3,744,851 | D 2,448,525
E 3,522,949 | E 2,351,713
F 70,000 | F 50,000
G 77,142 | G 52,857
H x / 3,196,785 | H 2,224,599
I 0|1 0
J 0| J 0
K a ) 0| K a ) 0
L a ) 0| L a ) 0
M 0| M 0
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20 26 1 29
11,552,711
11,552,711

21 26 7 29
3,203,762
3,203,762

20 21
26 1 29 26 7 29
8,033 |1 8,051
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@
427,168,216 400,854,653
427,168,216 400,854,653
)
26 1 29 26 7 29
360,678,053 463,530,632
2,499,761,229 1,249,948,023
18,219,731 6,881,113
464 694
2,878,659,477 1,720,360,462
2,878,659,477 1,720,360,462
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26 1 29 26 7 29
24,375,301 5,411,654
24,375,301 5,411,654
24,375,301 5,411,654

3,066,234,750 1,827,538,819
211,950,574 112,590,011
2,854,284,176 1,714,948,808
2,854,284,176 1,714,948,808
2,878,659,477 1,720,360,462

12 133 60

61

26 1 29 26 7 29
25 7 30 26 1 30
3,813,268,891 3,066,234,750
747,034,141 1,238,695,931
566,820,597 538,244,598
687,707,297 512,614,472
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515,196,681 85,408,098
85,870,384 85,443,216
601,703,678 427,168,216
429,367,699

85,869,544 85,442,376
93,698,870 93,217,843
3,066,234,750 1,827,538,819
3,066,234,750 1,827,538,819
211,950,574 112,590,011

25 7 30 26 1 30

26 1 29 26 7 29

26 1 29 26 7 29
@ @
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140,729
140,729
26 7 29
24,273
24,273
)
26 1 29
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2,824,810,250 2,816,051,526 8,758,724
1,179,779,680 1,177,306,526 2,473,154
321,933,040 314,262,000 7,671,040
679,340,030 683,240,000 3,899,970
47,738,100 48,090,000 351,900
269,780,200 268,640,000 1,140,200
301,031,220 298,947,000 2,084,220
25,207,980 25,566,000 358,020
3,119,810,250 3,117,207,096 2,603,154
1,750,015,290 1,748,128,096 1,887,194
9,297,340 9,243,000 54,340
367,452,620 365,820,000 1,632,620
155,012,040 153,729,000 1,283,040
412,398,240 412,668,000 269,760
80,239,600 80,150,000 89,600
167,609,000 167,900,000 291,000
152,297,730 154,003,000 1,705,270
25,488,390 25,566,000 77,610
5,944,620,500 5,933,258,622 6,155,570
26 29

3,521,965,790 3,523,977,493 2,011,703
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