Daiwa Securities

~ N l__“ ~ >

FUFA - TZVAN - T— KL=} - T YR A VRZAPAV b N2
20224E T I7His ) WIRATHOR S 79V o —R R
HX2fa 82 R 2tk (/v 714 >~ 65)

o

(20964 AR BEEFZ] $3. 1 O%

[LIpg . (BEBBE T EHFI==R]
OFRFMHOFRTOR B OMAE DS 3 1 O
FhzEn oM EMEY. Fodsa  FJ. %

ORTHUHOLT NODSRIEROR S (1 FIEORE HEIOLT IS
KN 3% K= e A A A it D & EU. % GEBEDERELTEE LA,

2l 20204E11H16H~20204-11H26H

[ & B A B {2 ] 300FBL 1007 PEAr (5518 BELSEBD100%
[ = & B ] 2020F11A30H (14 i H)] 20224118178

[ # % B | BES58-11BOKITH/FE2H

[ EE22% | ()KESBREABFRIC.IXNTOSRIERDRED . BIC/ v ik ZzBA T\ 5E

FEELEN100%
(DBMEBBERTRICE VT OTIDDBRBIEHODIMED . —E TE V71 B TIC R o725 E
OINTOBBIEH DB RBMER DRI EMEUL LB S
BELZED100%
QLT hDDBBIMOBRMIEHS FKRHEMBABDBE
BEDEXEBEEE N SIEROBBMIE - EBEE L SIEHOELEME (FAELETA)
[HAPRATE 5278 BARRATMEESEMBICE VL TINTOBBIEHOREDIHEMBLL LD S
AMEHSUZFMAEROFILRICEmESEED100% CHRAMERESNET,
[ #& ] Aa3(L—F1—X)* A+ (S&P)* /AA— (T+vF)*
XEMERINEEFEOERN2TNEFEZ T TVWAEVWE IS UM (BEHIEM) TT.EEFRMFICOETE LT,
[EEFRMICETIHAEIORNTE IR LI,

AREHOREIONT
£ @5 % AR S&P500 ,

i 2 B 4 B REEIERICOLT. 20209511 A30BNEENF ERE IR LA~ EA 010548 FEME FF %A
Uy g A2 i AR RBRIEMICOVT. EAEMIEX65% (MM A AR )

WEEE N RIER N5V X (BREMEEEMIE) PENADSREIER

2 B i 8 CRERIERICOLT . EEEO105E FE TG P A R 0 {8

=S £ i % RBRBIBHICOVWT.2020F11H30H D&

Fl %= i B SFAROI0RBTERG REEEa

Al = 2 @ @ B CARFMAOSSRIERORE ,

Bl = ¥ % Ml 18 SSEIERIC oL BEMIEX80% (NEES A IEE A)

£ FR 41 {8 E 5F i B :2021E5R OFIIAA%E S 62 W UBEQEFILR (HEBEK<) O103EBFEMFFE LA

Hoow & 1202150 - - R EBIEHIC DU\ T, S X 105% (MBI EMIBEA)

i
LR, SRR BTGRP M C & (< B £ ISR U HEIA 72.5%F DM (14 MERAEEICOVTISH])

B M E R REEIERIC O AR X97.5% (KBS £ MIEE A)
BYEDMEIFEER TR COEBIERICO VT B FERE LI ARFER CHY . # OBEIEIFOME FEATHH5H

FHRAADRIBRRE] £ZEE V. AERICRHDO[SBECH>THOFHHES LV IRZIIDWT BT B LS, ‘

f— LY
§ = (125G b A RAPAS MERHPIEZ S |
Sae

L“\ YRAPAUS . . .
N2 Daiwa Securities Www.dalwa.jp/lmpact

AVINY




ZNEEAOESEE

OFFF. FFLBD10H B FERS IFFERBFICH ITDESREROREICKIEBHLET.
L6 ARIZBEIEFRTY. Gl 1 FIROREFEICOVWT] Z2ZBIRZZ0N.)

OMMBREARDIC. VT MDDBIRIERORED. —ETH/ v/ BB ERALDPENETED
IHe. BEEERREEEEEHRER T OBREBICIVEGHLET, Z0LH EEEHED
FEZTEY), IBRERDIAIHHIET. GHllE[3 /v 71 ANIDNWT &2l BIREE0N,)

O&FILE (BZEHZRS) IS EHEFED100% CHRFEESNSFIEEDSHUET, GHllls
[4 HARRANERICDWT] ZZBRZELN, )

OHARAMMERINY. HDO—ESL/ v/ U ERERUDPENETRISED0/5E. EERICERE
ERND100% TIEESNET,

M ERERHMRER SBERDI BN T+ —I X2 RVADSRBIER %2 /Y74 -7 2 (SRR -+ EAEMIK) TR 5N 2ER

1 MROREFEICDONT

L MG BRI EEFISE v v #£310%
1., (EERE T EEhFIE
OFFEFME DTN TS RIEHDIRIED

FhEhONEHEMEL toBs #3.10%
OFEFHEDVT A DBBIEHDEES
ey v N £0.50%
SRIEHOHBEERAIR (A X—)
;N O

BIR{ENL -~ -

S <

T T _—

FIRHE S S R~ — ] —
/63\

(F 2 (1% x 80%)
SHERa

2 B Fl 7 F Bl F i *Ilé
& fii #h i} EN i} i i) H“ii
=] =] =] =] =] =] =]
® @ @ ® @ 0 @ @8
) FERISTIIIROBBISMOEB EFRTE6DTES A,
2 EEAEICDNT
HARRAMEERDHZ S Case3 —»
mHEEDBE —> VoA Lahoi=5E — FEELEED
100% TIE=E
I YL FRTD LR
—>  BRBIEROBRBRMED Casel —»
RIRYEMERLUEDSE
Jvg4>L.WLWIFnbhon EERBEEE M RIEED
—>  ZSRIEROZSRMED Case2 —» SEEMRICEKY

RISHEMBRBOBE REEENKE



3 /742 DWT

JvI4 2 EH

MBS RABFRIC. VT IDOBRIERORED. —ETEH/ v I Uit (BEMEX65%) &
B ENETEO/EE. EEEEIMEERFLMRIEMOSRMBICKIRELET,

IV A LB EDRBEESEICONT

TRTOBRIEROBRITNE = BICHEMHE (EAEMHEX97.5%)
> BELEO100% THMIEE

IGEN SBIEMa ~ {9‘ ﬁﬁ%%(@%ﬂ%‘@
/\ /\ o

wems  f p
N . - p
hN 2P / ‘ U

Caseft

4 5
AN 7 BREEML | L’ (BHEAHE x 97.5%)
L1 S | L ___ L[S om0 __ L
(HLHE (& X 65%) @- /,L
~ ”
< : HESHEN : >
2 i A 5 A i Al EROE &
& i $A fii #A & $h ELIET ]
B B B B H g8 Eﬁiga =]
®D @@ ® 06 Ell E(D

F) LRI I 7ERROSBIEBOHEBETFRTILOTEHIEEA,

OWIhHDOBRIEMOBRME < KEHIEME (BEMIEX97.5%)

Case2 o mmmemi T a0 E CHEENET,
. (R S RIS OB RS
HEH = R X e R RO RS
B RS
(B 2R 2 BRI 25,0008, S&P500: 33,5001 > MEARTE)
{&:=H BTk S&P500 RHEMRE
20225118 24,375.00H 3,412,501 >k HAEMIEDI7.50%

[ ]
277N SEEN —
/\ \/\ v /_ e ’% RIS
AT — - (EEHEEHE x 97.5%)

/994 AikE L — I — @m____¢::___ ________
(FL it x 65%) 1o

RTA—TVAM

BLAOEME,

SN R

EHELET,
N

< : EESH |
2 B EXY 5 7 EBOE @
& i $h i $h [N %31%8 &
2 B B B B B A BrmEa g
GJ0) @@ @ i Zo

F) VI THBLVRBFROSRIEBOERE £ FRTILOTEHNELEA,



IVIA 2 LIS EDEREEAA—

EEEREHNSIEROSRMBRORHRSEBESBONX—JIETEDTZ7DR)ERVET,
(HABRATE R DIZEERRL)
53 RIS I RIEBD BB L CBRIEEN T L LR ERTPI AL EBE—10% & (4 BB L TBRIAEH10%

TELTWAZEERT,
TR = HEBPEHNREHOSEMIZ +~ EEENRIEHROEEAME x 100 — 100

_ _ fEmE (%)
EEE {EEE ERE {EE= 110.00%
~100%|  0.00% —30%|  70.00% | 100004
—90%|  10.00% —20%|  80.00% -
90.00% \
—80%| 20.00% —10%| 90.00% rd
~70%| 30.00% —25% 10000% | % -~ kil B
70.00% /
—60%|  40.00% 0% 100.00% / e
—50%|  50.00% +10%| 100.00% | 60.00% 25
—40%|  60.00% +20%| 10000% | 50.00% ‘ ‘ ‘ ‘ ‘
-50% —-40% -30% —-20% -10% 0% 10% 20%

1) ERRS LV I TWEROBRIERORBETAT 5 LD TUBY E LA, REBSLHRIEROZDE (0)

HARAEETMBRICHIIDINTOBRIERORIE = KBRIEHROHIEME
= BEELBND100% THRAMESE (HZMRATMEEFTHHBEOEROFIABICEE

BE/vIAVERDPRELTCVVTH. LEBERZBALLTODIGERIE. BEHEED
100% T OMREMEZEE LWV ETS

Case3d

FHIEME (M ZBREFEIM%ME: 25,000, S&P500: 3.5007R1 > b EIRTE)

FAIEN=] B2 ¥k S&P500 HABRRAT{EEHIEKEE
2021558 26,250.00H 3,675.007 K1 > b H AW D105.00%
2021%F11H 25,625.00MH 3,587.50K1 >k H AWM D102.50%
2022554 25,000.00 3,500.007K1 > k HAEMMED100.00%

5% i BEES. | e
sl BRE L S —
o 1 e ¢ <§3§€'_{iﬁ1§ X 97.5%)
;. pEESD r
\\ //
\ /
W, ~ /|
(gjaé%'{!iﬁéﬁm Qm’
< l : l >
=2 A T Fl A EERI04E
& fii b i A fii $A #?I?’FE b
=] == BB A B EPﬁlﬁE 2]
®D @@ @0 W fo

A) LRITI7BLURBIROSRBIBBOEBEFHTIHDOTRH) T A,



AEZE BRBBBFRICOTNDOBRIEROREN —ETE/ VI MERLUTICR /254 BEEIE. N T4 ADEND

\//\/

SREMOBRMBICIOTEHLE T, . BhTAMEIL. TICBRIEHCEREROFTRESHE (RS74UT ) . AEF

=Z N

EVDTEERIERDRE T DI EICKOTRELETS
AERUEEHOBERKRIF TROEAN AL T X C%’.XE—M/TUZL %Hu ? KpEUicBESRIOT I DRERAR T 72720,
BERERIERDIVBEERTHEDELA ZRB S UAZBATREILIS I RSN/ ERAREBADBRRDRELET.

EANIBILT—4

&/ME RKI{E TAEEF(LELIG
A f+ A f+ (BME=BKAME) | (RAE=>B/ME)
B #2 T B A 7,054.98 | 2009/3/10 | 24,270.62| 2018/10/2 +244.02% ~70.93%
S&P 500 676.53 2009/3/9 3,580.84 | 2020/9/2 +429.30% -81.11%
_,_\E;ﬁj:.ji*ﬁ’gﬁ; 2, 1337% | 2012/8/8 | 102.96% | 2008/10/29 +8950% | -8959%
ﬁaf-_&f. )57-904‘?1 ) 12.61% 2017/8/1 48.68% | 2008/11/20 +36.07% -36.07%
A£F (24) -0.24% 2020/3/9 1.42% | 2008/6/11 +1.66% -1.66%

¥ 2000F4RA7»52020F10816H £ TOXRMEESHNRE § 2R RMEEHMED U MG IFREN-ZADT -2 L&) (F—2n 5 WEIRE 2[R <)
¥ HEFIMEDRZT1U T+ HLUSEP500DKRZ 71 T« BEABEDR T T4 712 2R H&FIHAR2EOMeF 258
¥ BRI S SUS&P500IC DWW TIRE LR & AR FHMMDA S 71U 71, S&P500DHR T 71 U T 1. L UVHEFIC DOV TIRIE(LIEERT

EEFOBERKE

EA t\UjJ)l/? ’S’ Cﬁ’)‘%\ %?ﬁ{ﬁ% (S&P500) PEEMELUBI NN T ELIcEWDRBS T UF ERTRFMGFE L.

7171[,\ ﬁlﬁméi@“%ﬁﬁ Kﬂiétlil%) ZADECIHAICITBERREZBADRRDPRELE .

1H$EH-YDEERKE SR DR BENRET HIEEDAM e

—-81.11% S&P 500 T -81.11%

"I:FI %DE#@IQ\E*E%%
BRI DIEHOLTHPEANI DT —RICEDHEB I FIFCBRBD I EETTIRFMELU T BHPFTAICKYRET HEERAIC

=N

X DIEEIRKITT, R, %ﬁ%@EFHMC’DLVC FZRL TV EEA,
/el &BS T EBATHREDEY UGB ICITBERKIREBASIBRADPELELET.

1 $EHEYDEERRE SBYHIEE EE0EE FILRXIFELIE
=Rl 73 T% -70.93%
S&P500 % -81.11%
-91.52% BT HRMERTT4) T4 58 +89.59%
S&P500 RST1UT4 5 +36.07%
A& F 58 +1.66%

¥ BZREESLROEMEREAREMBET—BICELTIERELT. TABACH T IBERKELREELTOET
(Fl&EB2. L UHRAMEERIRH S OMERIERLTENELA),

att
RITA)T1El:: 1] (2]
FREEREEGIRINET [ volatility (RT 74 U7 ) ] i i
DFEBFATHBvolatile(RZE1I) |ZaHETRDE i =
(AERRRED)FLPT O o FNEDERRDH ) ET, g % /\/
DEYRTTAUTAEFEFHDR LS EKRIETT X1 % z
DEDICEFDPHLWVEARZIREIC. R2OEDICEFHD x x

023 D CHIIL NSRBI ET S -



ILF1 TV -OA=Kb—F T URANRZARA NN AT [2LF 1 - 75)-CIBlE

VOET)DBRITIB[ TR R BREROEEEICRBEICPILVEER d2ORRICER
TREF-7OSIIMBETSB[ /LT 1 - 75N -CIBl2YFR— b ERMHLET.

JV—=VRYROREEEORBEE/IEHYERIE LUTISTI1DLUEDERH T I —AOFRE/IEBRFORBMED
T7AFVARAE RV T7AF U RAICTKETHIEZERLTVET,

OFAFREIIILE— 0y — O — CI T
OEEVHLIOKERDOERE QI RILF—hK O R EE B L OHMEIE

BEECHIOTOFHRREFLE LV VAZIZDONT

FHHRERETRICOLT

KESFELEMITOELEBEL BAMD A EEZIANNELZEET,

CREICHIOTDIATFHF

AMEZS OIS EFIKE HOD UDED/EBRMIERFOREIC K ETVLETOTEERICTRITHBEICIE RETAZ
AL ZEDDHIET .

KEFDEERIL. HE5D COED/EBKMEROED IC L) RETAZEREZEDPHIET.
ANEFDORTELIIFRILEDRE MBRROEME L OZNSICHT DEFMOENFIC LY RETAEZE AT EDPDHYET,
ANMESDHRIMEE SN /HE  RINMEEALEOHN BT EZR) TEEEA.

L_?x é ‘L- &7’; D—(a) EE n_.\/\\\

ARRIEHZESDORITICEIT2BRELHEEBTHEDTT . BRIAKCHI DI HXESOFMIOVWTEH LLERRESE
BELWELETOT . HODPLHTED DA CBAZIREEE.

IRFTRICIRU P HVET O T RN DERE AR EE0N,

FHARPECBADERAHERHET IEHNTEET,

BTN E I A ERE KORAORRFIC DOV TUE AT OHEE RO THHADEILE.
KEFEHBREOEIC LI ARESOFREE RS DELELLO/BE RHNTHIENTERN KLIFRETAETES
M8 COFRIEBRDBENDHIET .

BADEEZEDHAFIFIEL20.31 5% DHENRRHBNENBR RETBEITRENHRROVT D ZBIRTEET,
BEDEIMEER S EBMAFICHODHBEMFSFE L T20.315%DREDHBAHONR ER Y KT AEHOFF BE
BB KLOEREREIE EBRAFOF F BAFSE JOBRERRFEOBRBBEDPIETT . Ko EEREICK Y FEBED
REROBEREXT 2 P TEETABFRICHEVTHRFIREATEDONIIHZ AR THUHED JEITB Y ETFHL IR
BTFEOFFIRICTEHKZE0N,

ANMEFFI-AMETRITSND D SEESBE I DEOREPBEERVET .

BEBICHIe TR NS EEHS ORI FHEITIRAIEE | 2 BFTATZE.

AEHDTBAIC Dz O COOERR. BEEHLE. BRREOIHRISAFASOBEE I ROE THEVVELET,

BEBRREICOVTE. EEDM A > R—Y N F T2 b [/ R) TOBFRMP A —ILTF R A% IBFE

WTWBHBRRIX—IUCTHEEYTBHIENTEET,

AEFE AR MEVE—BLOA VB MNF T2 bL— R TRHEGROZE LTEY EEAAESOBEMNITO

CEXICOER L THEAKFEEZS DA - G - BT & THROELET,
KABEHORRODBRVEEDHYETOT . BREIEABHEHEZZ.

4 N

. J
A S F:AEEHASH SRIERNSE IRE HRYEER (&/) 51085 === >
MARS | BAEESERE. —MREEEABFREBRREERR. —ARAEEAAERISTYIS [EHE.

—MRAAEEAS _EERE RN RS

Daiwa Securities





