ISSN 1880-2818

B B0 BT WE JE P a7 $% 2272

RIMS it [ wf %8 (BF%)

774 F v ADOKBEN L FDIRH

HOAB K 5= BB % B WE 5E

2023412 H



BT 7E 0T i 788k L, BURORSE BT BE 72 A O SE R R I BFJE 4 % 35 & UV 3E[R]
WHgeoitsk e L CI9644FE ICFIATRSBRMG S E L7z, BRFgei A34 E 3L R A k28 i
ELTHRRELZBFEDZ ETLY, Dok, BHEETHE2FITL, 20164512
(ZEE20008 AT SN DHICED T L7 HBUES S H2000%8 T TITIUER S L 7zfmSC
329,265, #HEII342960H L W) BWRRLDOTH Y, REmOT - FHF
FIHOMBIRNZ R 2 DAL LT, HOEOHT: - BHAEORRDOEEL %Y
HHLHE LT, MIZHEBE B i CREmoT0E T

BBGFONBIZHUNETOY 2 79 4 M BLOEEHKFOFMIER) R M) ICB
WTHLRABEN, FHOBT 7 A 813138003210 (20174EFE) #MAi s s, %
OB IZTHHW 720w TwE S,

ERFEOM A SRR CEE O SN T E 325, HENICHARGENSH S
NTVLZEDPHHMO—DLRoTWET. ZOME, #Rik, K% - Bk
DRI BT 2 BIEMOBMAGRIREFETTY 7 A T&5b0 L LT, £
DIEFFALDOFTNOHR T, HELLIE ) DOOH ) £,

BT O FFHAFEISM L#EREOR L HE L T2V DT 412
L, R NS CRREE TN L2 REH - LET LI,
s b, LR OEEEILEMMN - REMER A E L TOMEEIZ ZShe 7z
P&, MEBOERIZIH LTI TI) LI BECEHL BT

*RER AT IR ZERT 13 20184E 11T 13H, LA - SEREBFZEML S O FRE A BE L S 1,
AL EBSEFEAA - AERFZEITICRE ST L7



s
Kokytroku

RIMS Kokytroku was started in 1964 as the proceedings of symposia, colloquia and workshops
supported by RIMS, the Research Institute for Mathematical Sciences, Kyoto University. It was
the next year of the establishment of RIMS as one of the Nationwide Cooperative Research Centers.
For half a century since then, several dozen volumes have been issued each year, and the 2,000th
volume was issued in 2016. The volumes of Kokylroku from the 1st through the 2,000th,
containing enormous 29,265 articles and 342,960 pages, not only deliver the latest research
activities in mathematics and mathematical sciences but also constitute valuable and
incomparable collections of articles that pass down history of progress of mathematics and

mathematical science in Japan.

Articles in Kokytroku are available on the websites of RIMS and Kyoto University Research
Information Repository. They are very frequently accessed on the internet, with a total of as many
as 1,380,032 accesses in 2017.

The authors choose the languages to write articles, and many are written in Japanese, which is
one of the characteristics of Kokytroku. As a result, Kokytroku is regarded as a significant and
important literature which allows easy access to the latest specialized knowledge in the large fields
of mathematics and mathematical sciences written in native language for Japanese readers, while

more and more research papers are being written in English in recent years.

We are deeply grateful to many of those who have participated in cooperative research activities
of RIMS and greatly developed Kokytroku. We heartily ask for your continuous participation in
research activities at RIMS as an International Joint Usage/Research Center(*) and your warm

support and cooperation for the fruitful development of Kokytroku.

* RIMS was certified as an International Joint Usage/Research Center on Nov. 13, 2018.



RIMS Kbkydroku 2272

Financial Modeling and Analysis

August 30 ~ September 1, 2023

edited by Motoh Tsujimura and Makoto Goto

December, 2023
Research Institute for Mathematical Sciences

Kyoto University, Kyoto, Japan

This is a report of research done at the Research Institute for Mathematical Sciences,
an International Joint Usage/Research Center located in Kyoto University.
The papers contained herein are in final form and will not be submitted for publication elsewhere.



(@3

7 7 A F v RORIRENT & 2 DISA
Financial Modeling and Analysis
RIMS $tRIFZE (WHTY) W

20238 H30 H~9 H 1 H
HoeEE M L% (Motoh Tsujimura)
WseREE %I JT (Makoto Goto)

HX

IRFMEDOLELEFEL R R LR BTl e

M7 #l (Tadashi Uratani) THRBCKS: (Hosei U.)

BAANRY VREBEEF NI ZERTA ZAZEHEROSH ...

J&H i (Jun Hironaka) FUEKZ (U. Tsukuba) /
EHVETFYOZL - TRy PRI Xy MRARTT
(Mitsui & Co. Digital Asset Management, Ltd.)

FEFESRIBOMIEEIE L BRIV R B

#HP EE (Toshinao Yoshiba) BRI K (Tokyo Metropolitan U.)

Optimal Lockdown Decisions of the Stochastic SIR Model with the Allocation

Medical RESOUTCES . ..ottt e e e et e e e e

JAK #8F (Kyoko Yagi) BIRHRNL K2 (Tokyo Metropolitan U.)
£E#E /% (Kimitoshi Sato) RN (Kanagawa U.)
AR B (Katsushige Sawaki) HIFBEKY: (Aoyama Gakuin U.)

{3 ESG {8 & A SERUICBIS 2 U BIBIARIRE. ...

Al % (Akira Maeda) HEUK¥ (U. Tokyo)
Fi5 f# (Hiroshi Ishijima) IR (Chuo U.)

A Note on ESG CAPM and Carbon Reduction Index Funds ........................

FiE f# (Hiroshi Ishijima) He K% (Chuo U.)
Masato Max Yamamoto Yale School of Management,
AiH % (Akira Maeda) HE KA (U. Tokyo)

Performance of benchmark execution algorithms........... ... ...

M R (Seiya Kuno) M%K% (Doshisha U.)

...68



8. A—VUvFVRZOER - BHRMEEAOISA . 81
ki 5 (Hidekazu Yoshioka) ARSI R AR K EBER A
(Japan Advanced Institute of Science and Technology)
A st (Motoh Tsujimura) &K% (Doshisha U.)

9. The Fluctuation Factors of Commodity Currencies:

Exporting Resource Countries vs. Importing Resource Countries ..................... 93

K #2 (Hiroyuki Okawa) HFE R (Kobe U.)

10.  flMSHHIZEZR L7777y MO U R 7 FICBWBEAREE . ... 114
i JEH (Motoh Tsujimura) [FEEHAK2E (Doshisha U.)
#  FHA (Hidekazu Yoshioka) Bld s 7Rt s d e T Ne
(Japan Advanced Institute of Science and Technology)
&l FEK (Ryuta Takashima) FURHIRIRY: (Tokyo U. of Science)
%W o (Makoto Goto) HEFRRI K2 (Tokyo U. of Science)

ii



