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DCA-LS 5% 553% -1.10% 803% 774%
BVSP SENSEX SYANHAI HANSEN
DCA LS DCA LS DCA LS DCA LS
15 821% 1307% 7.00% 1143% -1.88% -502%  088% -026%
3% 2572% 4475% 2159% 36.48% -42T% -1343%  171%  -178%
54 455T% 8441% 36.10% 66.15% -6.76% -2071%  364% -280%
DCA-LS 5% -38.84% -3005% 13.96% 644%
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18.00%
16.00%
14.00%
12.00%
% 10.00%
& 8.00%
6.00% -
4.00% -
2.00% I I I -
0.00% i L —l
Fv %% Ky Fv rv rv % %
e N e T = BN e - = 2N B 7 7N B 100 B N B (i 2 B T = N e - B 2 B
~ k ~ k k ~ k k
TOPIX JASDAQ SP FT BVSP SENSEX SYANHAI | HANSEN
B 14 {0.00%|0.00%0.00%0.17%0.00%|0.00%|0.00% | 0.00%|0.00% | 0.26% |0.00%| 0.08% | 0.00%0.05%0.00%|0.07%
B 34 [0.00%|0.87%0.06%|3.44%0.00%|0.78%|0.00%|0.71%|0.08% | 2.30%|0.00%| 0.98% | 0.00%|4.90%0.01%|2.79%
57 10.00%[3.16%|0.29%|6.75%0.02%| 3.99%[0.01%|2.96%|0.24%| 2.61%|0.02% | 1.41%|0.22% | 15.25|0.14%|8.00%

=11

4.2 2000~2010%F (&EfEz&L) OO
4.2.1 JAa—=2IZL3PHR

20004F 1 H2*520104E128 F CTL1I4ERM, HRAtie
B8 HMIZHB VT, DCAXLSTHEH L72BDY
y—rw, 7= ANy THECED I 2 L—
va ViR L7z, DCA® 9EMOEHKRY ¥ —
YHLSE Y b kbl o 2281, TOPIX, JAS-
DAQ, S&P, FT¢ o/, #@EF—F DY ¥ —
YDEWARNZ S E SENSEX 1E, LSTOEH %
)7 —UHDCAZKE L > Twa., &hlfe
B % & 20104 £ TOMBIZB W TIL, LHEET
WIDCAMMERL & 2 1), FroECTIXLSAYEAL & 7%
o7z, ZO104H, LEREOBET—F DY) ¥ —
Z1309~10L 1ZIFEUKETH H. HAKDE
HB) 7 — 3 A F A RO THRESSRE LTI
ANEY) 7278, S&PRFTIZDCAZL HIX54ET3%
Hitk, 9FE TS DHIBDTTIAD) ¥ —rhidhb.
COEHIT, MEEZSHFHREO L) RKRERE
) A7 T wEERICIE, KEEND
DCA#ED —D20@ER L wz k9. F72, <
—7r v PAKFENR L72H T E DR 4eREH)S
HoZIZb b 5T, DCATIE HAKRDALTIX
SEMTETTIAD) ¥ — U ML TVA.
NI, DCADE B E R0 R U <
JHICEMZ 2T B2 DR TELRWRER R EITK

JEAN —50% FEEY 2HEFE (2000~2005%F) (%)

Z#E LB HETHD, L) T 2UDH TR
Liztwz k9 (E7, NMI2).

4.2.2 BEREICKDZPR

20104EF TOF—FIZBWT, 94ERMEM L7
BDIST F =< ADNT Y X (BEH#EFE) 12D
WTHRTHRDL., YIalb—Ya ViER2S, &M
MIZBWT, EERFZIDCAD T HR/NI VW &
Mo d oz, TOPIXTIX, 5 4R # e
#1IDCAAT20.90%, 1LSH33.87%, 94EEHED
FEHEAR #2513 DCAA25.32%, LSA39.12% TH 5.
[LSOIE#efR % DCADIEHE(RE | TR Z ik
35 &, DCAIZK T B LSOEHEAR 1% 5 F1EH
#%TL62R%, 9FEMHBZTISMME > TWnab.
T2, MiHEOKRT T4 )T 4 DBREERZNAT
1, 54EEH % TDCAM68.73%, LSA%158.71%,
9 4ETE M $ TDCAAY149.95%, LSH%450.18%, %
DIFILH £ 23145, 300f5L o Twd (£8).
INHLOZERND, SR DINT + —< ¥ ZADRE
EREIZEARLELLOD, &ETOHMIZBNT
HHENR = IIDCAD B AVNES L, EMM RN
L THZOBBREIRZED S 2w, Z O
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TOPIX JASDAQ SP FT
DCA LS DCA LS DCA LS DCA LS
16 -196% -531% -208% -525% 056% —073% 124% 0.18%
3F -538% -1526% -578% -1605% 143% -205% 193% -151%
54 -867% -25.15% -873% -2482% 274% -378% 3.14% -242%
15 -1147% -3327% -1089% -31.96% 369% -514% 457% -325%
95 -1391% -3987% -1305% -39.55% 443% -768% 573% -453%
DCA-LS 9 F 16.49% 16.09% 6.52% 5.56%
9 2596% 2651% 12.11% 10.26%
BVSP SENSEX SYANHAI HANSEN
DCA LS DCA LS DCA LS DCA LS
16 928%  1534% 903% 1467% 560% 720% 343% 422%
34 2740%  4946% 2601% 4728% 1303% 1920% 960% 1266%
54 5053%  9645% 4657% 8969% 2232% 3294% 1591% 21.79%
15 7597% 15683%  69.92% 13877% 3211% 4878% 2226% 30.28%
9% 108.13% 2325%% 10021% 21208% 42.83% 6371% 2805% 36.09%
DCA-LS 54 —45.92% —-43.12% -10.62% -5.88%
94 -124.46% -111.87% -20.88% -8.04%
SP « FT

TOPIX-JASDAQ

34 B THE 9

T P RV
h 4 EP SN

T P —{F

JAS F

Jba Ak

—— ] A S
ERE

8.00%

6.00%

4.00%

2.00%

i 0.00%

-2.00%

-4.00%

-6.00%

-8.00%

-10.00%

S P}
Ja A

——S P —
Fizia

FT F
AR

[T —
FERHE

250.00%

200.00%

150.00%

100.00%

50.00%

0.00%

BVSP:-SENSEX

s BV S P
=

—f— VS P
—

2 30.00%

SEN F
AR R

—t— S [N S
EX —ff
4 Bt

70.00%

60.00%

50.00%

40.00%

20.00%

10.00%

0.00%

SYANHAT - HANSEN

1E 3

S TE 9

e S Y AN
Frazx

S Y AN
HAT —
Fizia s

HAN F
LA R

e AN S
EN —f%
B

E12 DCA, LSY Z—>HhREDLLE (2000~20105F)

No. 12 2012



T7AF ool T2 TRE

X8 DCA, LSEE#REZELB (2000~20105F)

TP JAS SP FT
DCA LS DCA LS DCA LS DCA LS
15 10.65% 17.20% 12.55% 20.35% 1005% 16.31% 909% 14.87%
3F 16.84% 27.62% 20.11% 33.28% 1690% 2891% 1549% 26.40%
54 20.90% 33.87% 24.79% 40.46% 2179% 38.15% 20.23% 35.25%
15 23.56% 37.20% 28.79% 46.87% 2643% 4651% 2346% 41.55%
95 25.32% 39.12% 31.58% 5102% 3028% 54.88% 27.25% 4839%%
5% 1.62 1.63 1.75 1.74
LS/DCA
94 155 162 181 1.78
BVSP SEN SYAN HAN
DCA LS DCA LS DCA LS DCA LS
1% 18.43% 32.53% 18.13% 31.51% 19.28% 3283% 14.34% 24.22%
34 38.39% 81.62% 38.36% 79.22% 36.77% 7083% 26.49% 4891%
5% 68.73%  158.71% 6287% 149.23% 55.70%  11914%  37.26% 74.34%
1E 98.36%  255.53% 9305%  244.34% 75.78%  17366%  4797%  10067%
94 14995%  450.18%  13525% 39454% 103.65%  25945%  59.77%  13273%
54 2.31 237 214 200
LS/DCA
94 3.00 292 250 222
4.2.3 VaRICk39#h EBITHI16%, 9 ERIZIIRIZT%DOIERT -50%

KIZVaR%Z A THS. VaRIZ2000~20104F D
EHLETOHHIZBTDCAD HFALSL D b /h
Kotz [LSOVaR DCADVaR] T5 %Ki
BT 5L, 54EKBOLSOVaRIZDCAD.62
f~178%%, 94EHRTIZLE3M~187HH DY 2
HBEEOKEEZ) 2852812 %5 (X13).

TOPIXIZBWTIE, 94FEEFHEDOVaR 5 %K
#1x, DCAWX —47.3%, LSIZ—794%. LSTIE5

DL, OF D EPEEI LS R DR D
%HY, DCAIZBIT S ZFDFERIL 5 % T0.14%,
9 EHRTLAZ LD TH v, MOEETHIC
APKE S EHT HMEEIL, DCAD D T
v, IhosnZ eh s, VaROHEN SRS L,
DCAIREARZERETHLI LNV LD
(X14, 15).

0.00%
-10.00%
-20.00%
-30.00%
-40.00%
# -50.00%
=
-60.00%
-70.00%
-80.00%
-90.00%
v rv rv Wz W% v v Fv
AN —FE | AR | | aX | G | 2 X | = | 2 X | = | a2 X | | 2 x| =22 | —F
~ k k k k ~ k k

TOPIX JASDAQ SP FT BVSP SENSEX | SYANHAI | HANSEN

B 14 |-21.2(-34.2|-23.5(-37.5|-18.5(-29.2|-16.5(-27.1|-22.0(-34.5 | -22.1|-34.3 | -27.4 | -42.4 | -22.4|-35.0

W34 |-32.9(-54.9|-35.9(-58.6|-26.5|-45.7|-24.8|-42.4|-27.1|-42.9|-26.5|-42.1|-36.2|-57.1|-30.3 | -48.9

54 |-40.2(-66.9|-43.1(-69.9|-31.3|-53.5|-28.6[-50.8|-24.2(-41.9|-27.1|-45.9|-40.0|-65.6 | -34.4 | -56.9

W74 (-44.7(-74.8|-47.3|-77.6|-34.1|-60.7|-31.3|-57.3|-23.3|-40.4 | -24.4 |-41.8|-42.5(-68.5|-36.4 | -61.4

W9 |-47.3(-79.4|-50.1|-82.6|-36.8(-65.9|-32.7(-61.2|-19.6(-33.9|-21.4|-37.6 | -44.2|-72.2|-37.7|-65.8

K13 VaR5 %7K# (2000~2010%) (%)
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5. ABOEEZEZR LU LREEOLE "

5.1 9HFE
2000~20104F @ 114E L Pl 2 126k LTk
B E L5720 20004FE 1 HREEOXR Fv b
— MIZ107H, —H20104E12H R oRK Fov L
— MISIMTH 5. ABORELZELTTICE
L2y 3Ial—va3rTid, &ilfatz&2010
EETOMBIZBWTIE, LHEETIZDCADE
fre b, HEETIZLSAEM & %572, S&P
REFTIXDCAZL HIX 54T 3 %Hifk, 9HFET5%
HBOTIADY ¥ — Uo7, L L, 24
Db oMEREAZZEIEHNTERWTHA
V. XoT, BEOREERIZLVIaAL—Y
3 v &% BN L 7.

it E LT, AMERECOMMmiEEE 2T
METIHELEZBL, AkO7—- AT v 7
BICXBYIab—Y 3 r&2%ER. 2000~20104F
FCOINEROBRET -5 2B A5Z LDTEREK
Fiv, KyF, &% FL, 21, S&P, FT,

N YD 3 EWIZBWTHESH 2175 72.

5.2 HEEHOTEIED DI
BROWELZEE L 3HWOME) ¥ — >,
WUER S T & ORETIEERE T — 413 (K16, £ 9)
DY THDH. (K17) EHETIILEBED 3 #
WOF v —1+Thb.
2000~20104E DT 57— % Tld, S&P (0.9996),
FT (0.9991) ¥V ¥ =<4 F A, NV
> (1.0026) 37T AEZSTWAS. HgfEY
= I LTI, B8RS T I AL o TV,
Ty E) & M B 2 & b8 72 [ T ORRAEEL
1, HHBEETICHSR, Uy — B L TR
PL, =7 v FOXRITT 4 )T 42 L TIEH
s aMEmzHY, LNy YDRTF 1)
74 (00723) IFKRERELLH>TWwD (%£9).
3 $atA O AR BE ofE R I1E (3810, X18) @
BYOTHD, EBREIETCTI VI LTI 5—2T
HHZENEIS .

Series: EN_SP_RT

16

M Sample 2000M01 2012M09
16 L Observations 152
Mean 0999645
12 Median 1.007206
Maximum 1122516
M Minimum— 0.773113
8 Std.Dev.  0.054718
L Skewness  -0.584198
Kurtosis 4072609
4]
Jarque-Bera  15.93239
Probabilty ~ 0.000347
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28
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™ | Ve 100561
Median 1008531
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K9 HMMIEHHMENT —4 (RMBEET - HET) (2000~2010F)

JA—>FHE 1) A—>hfE ZERE

<p KRILET 1.0003 1.0071 00473
MET 0.9996 1.0072 0.0547
RURET 1.0005 1.0054 0.0431

I_—l'
AT 0.9991 1.0023 00586
BN )L 1.0052 1.0114 00655

HANSEN FHBRILET

AT 1.0026 1.0085 00723
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17 #%@EF+— b+~ (HET) (2000~20104F)

x®10 BMERHE (AET)

HAR: 2000 &£ 1 A ~2010 & 12 A

7S] BIRREDHER

SP Ay=—0.77761y(t—1) +ul®)
FT Ay=—0.76469y (t— 1) +u(t)
HANSEN Ay=—084172y(t—1) +u®
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6. BEOHELEZRL -9ITHER (2000~20104F)
6.1 UZ—2IC&B9H
BB A DT80, 20004 1 H A 520104F
12H F CT1U4ER], M@ TOMMIEE 3 saicB v
T, DCALLSTHEHL/-BD) ¥ =% T — |
AFTyFECEY T I L—Y g VHER L.
VIial—va iR (EL, X119 o@Eh T
HbH. YEMOERKY ¥— > (hRflE) T,
S&P, FT, Nr & YIHIZDCAVEN & ko 72,
LL, BFogEIIREL, S&P, FTL b
ICDCATYEEHBZOY ¥ —id, FEHHETIZ
% 2499%, 246%% T 5 AIENS, HYETIE -
0.70%, —369%&~AFAEEZRLTCVA., F

7o, NYRVOEMKRY) F— v (RIHE) 120w
T, BEEETTIRLSHENTH - 7248,
METTIRDCANREMNE o TWD., TR,
BRBREFOEBEIZLY), BET—FDY ¥ — P
WAL, <=7y FbOKRTFT 1) T4 L7
CENHHTHA.

KIZ, BHBEOV A 7B HI-)V DY F—
(fhgufli) Z2ATHD. S&PTI, S5EEHET
DCA%-0.02, LSA —0.23, 94E&EH % TDCA
A —0.02, LSAT-029TH 5. & TOHW, LM
WZBWT, LSE Y LDCADFHAY) A7 BALdh 72
DD 7 — I3 REL, EHREIR G E W) H
RERLTVES,



£11 DCA, LSUA—H& (H&ET) (2000~2010%F)

sP FT HAN
DCA LS DCA LS DCA LS
14 -012% -159%  -0.04% -1.30% 25%% 372%
k-3 1.54% -124%  041% -331% 6.95% 932%
54 FfE 244% -205%  1.14% -508% 1223% 16.60%
15 392% -27%  120% ~743% 1741% 24.7%%
LE:3 499% -329%  246% -921% 22.19% 31.75%
54 449% 6.16% -4.37%
DCA—LS
95 8.28% 11.67% -9.56%
54 0.10 -005 004 -0.11 033 024
rt/dev
LE:3 015 -005 -067 -0.15 039 027
SP FT HAN
DCA LS DCA LS DCA LS
14 -030%  -267%  -031%  -258% 1.63% 1.38%
3E 0.00% -529%  -171%  -85% 376% -008%
54 thRfE  -056%  -1002%  -195%  -1322% 6.45% 0.69%
k3 -049%  -1355%  —378%  —19.65% 804% 027%
95 -070% -1717%  -369%  —2431% 987% -047%
54 9.46% 1127% 5.76%
DCA—LS
LE:3 16.48% 2062% 10.34%
5% -002 -023 -007 -029 017 001
rt/dev
LE:3 -002 -029 -010 -040 0.17 000
SP FT
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19 DCA, LSU Z—>HhREDLE (FEEET - HET) (2000~2010%)
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6.2 BEEREICLDIOH

20104EE TOF = IZB VT, 94EMEH L7
BONTF—< Y ADONT Y F (FEH#FE) 12D
WTATAHAL. Kkl (£12) 0@ THE. ¥
Salb—TaviERPS, EMIIBWT, ik
WZIEZDCAD T DB/NENZ L D3bhb. S&PT
1, 5 4EE A% OB R 2 1EDCA%25.05%, LS
H43.45%, 9 FEHEH % ORI AZIZDCADS
33.53%, LS%%60.08% T 5. [LSOEHER® -
DCADOEHE R £ ] 35 &, DCAICXHT 5
LSOREHEAR 713 5 4F B TL7365, 9 4FEM#%
TLIMEE o T 5.

6.3 VaRICk 294

VaRI22000~20104E 085 b, ABORE %%
&L WHHEEE TR, £ TO#MEIZBWT
DCADHNLSE D b/h&h o7z, [LSOVaR

DLSOVaRIZDCAN 16115 ~1.66f%, 9 EHTIE
16415 ~169f5 b DY 27 (HEROKEX) %
92 E2%b (M20).
S&PIZBWTVaR 5 %k R THA DL L, 54
I TDCAIX —37.89%, LSIZ —62.96%, 9 4E
HEA % CTDCAIX —44.05%, LSIZ—7458%% 7% -
TWwWh. LSTIE 5 ERITH 9%, 9IERITITH
20% DIEZT —50% DI, 2 F O @A EEHY:
TR BUTREYEASD B A, DCAIZBIT B Z D
L 5 FEHT018%, 9HFHRT079% L %> T
%. MDOEMETHICANK & S T LRI,
DCAD 5D TAH % (K21, 22).
BB LEMBD) ¥ — BV TR
TERVWHLONH L. L, AHROEEZERE
L7zr—212BWTd, DCAIEZD S B EE,
WIFICBWTY 227 2898 2B H D L v )
CEHNLDTHS DI o 72,

DCA®DVaR] T5%KEZILE T2 L,

5 4%

£12 DCA, LSE#RE=ESE (H&ET) (2000~2010F)

SP FT HAN
DCA LS DCA LS DCA LS

14 11.49% 18.76% 12.34% 2004%  1568% 26.40%

KE-3 19.41% 32.99% 20.64% 3513%  2751% 4973%

54 25.05% 4345% 26.15% 4534%  37.21% 68.99%

15 29.84% 51.75% 30.81% 5338%  4787% 93.60%

94 3353% 60.08% 35.15% 6103%  56.85% 115.76%
LS/DCA 54 173 173 185
94 1.79 1.74 204
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m1AE
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| R%H
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-36.70%
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W BAE

-37.89%
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-42.67%

-68.68%

7

-40.91%

-69.59% -44.18% “73.27%

-45.98%

-74.51%

W9t

-44.05%

-74.58% -46.95% -78.67%

-48.35%

-79.06%

XI20 VaRb5 %7k# (F&ET) (2000~2010%F) (%)
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60.00%
50.00%
40.00%
30.00%
20.00%
10.00%
0.00%
DCA LS DCA LS DCA LS
SP FT HANSEN
L RE:S 3.91% 16.10% 4.96% 17.57% 6.86% 18.20%
[ RIS 12.52% 31.28% 15.26% 35.52% 15.25% 30.93%
m 55 18.07% 39.06% 21.20% 43.00% 18.61% 34.48%
| ke 21.12% 44.16% 25.87% 49.53% 20.55% 37.06%
m9tE 23.35% 47.35% 27.84% 53.50% 21.74% 38.74%
R21 AP —20%FEET 2HEE (HET) (2000~2010%F) (%)
30.00%
25.00%
20.00%
15.00%
10.00%
5.00%
0.00% el —‘
DCA LS DCA | LS DCA LS
SP FT HANSEN
LRES 0.00% 0.12% 0.00% 0.16% 0.00% 0.60%
[ RIS 0.05% 3.44% 0.07% 4.89% 0.17% 6.19%
m5EE 0.18% 9.17% 0.39% 12.40% 0.80% 11.94%
u 7 0.46% 15.47% 0.89% 19.55% 1.29% 15.46%
m9tE 0.79% 20.09% 1.50% 25.29% 1.96% 19.36%
K22 JTAHF —50%FEIET ZHEE (HET) (2000~2010%F) (%)



T7AFoo% TV TRR

7. TITY

ARKLUAR— T, FABERERIZILSFHHINT
WALDCADAEMEIC OV THEEZR 7> 72, A
DEEEATIEEEZVPICHERL TN EHES
A, BHEEVPITIRS S FIER 2 #kFE L T <
LW ZEBEEL LD, FRIC2007E LD
RSB ER 2 R L2 BEICBVY T, HEEZw
PICHZ AP HPEELZREE 2> T 5.

RKUR—FTIE, EF— 7 OBMEE» 20
T — ATy FEICEYDCAELSDY ¥ —
Y, VAZDYIalb—Yaryikieiro7z. H
AR, SEHEE, FrELES XIS oMM H XY ¥
— VR, SRk r EAZ T — A (2000~
20104F) L PEIFZHEET L 0GR EE TR
Wr—Z (2000~20054F) D 285 — & 5HTL
7o F72, BEOREYERT A, NEEE
FHECIHELA2BL, BEYI2L—Ya v
bITo7e. TNHOMRL2S, HEE - #H (2011)
LK, BRMiOFH) ¥ = NTIF3 208 i
LSPEMTH Y, FHY ¥ —rhatufr, %
I A FADE EFDCAMEME V) Z &%
MR L7, LT, DCAO®RKDOF|EIZY A7
DR THHZ WL L. Bz o0t
VA7 &S 5720 TR, REGERICBWT
b, VaRO®E 25, &, EMEicBnT
DCADERITH L Z R ghotz. 72, )R
7 OB S, DCAOH MBI H 2D
RILIRTIENTEEN) Z &L, HBLKR—
FOBRLEROH DL THoT2 VR L.
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