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(2025). “Impact of US monetary policy spillovers and yield curve control policy” Discussion Paper Series A.760, Institute of Economic Research, Hitotsubashi University.
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* Vayanos, Dimitri, and Jean - Luc Vila. “A preferred - habitat model of the term structure of interest rates.” Econometrica 89.1 (2021). Oshima, Katsuhiro. "Search for yield
and business cycles." The North American Journal of Economics and Finance 54 (2020)%&,
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o  TBACHARITERBRODZBEILDI-HICIZAETIVERMFE. TP(2YL10Y) ZHERERICEEA
(Belton et al., 2018; Treasury Borrowing Advisory Committee, 2025)
KE ACM — ETILDEEHOEEICELTCTPHEE), TPEARLMODER~EZEEZEZD
o IHFEHTOLTAT7I(REAR) HMoRBELEERBRESTE
« TBACIE. ETIDHIHREHEEZLEEL DD, BonE=HERZVEDDAUTYNLTER

Christensen,
EEH Diebold &
Rudebusch (2011)

o HHIGHERIAETIRLVERDTPZHEET. FITaXNEEEE (HM Treasury, 2025)
— TPO{EPARREGFT S

o TPAEOEDEDTHRITERDRIAIE/ N7 RifFEZRIBL., F&578A (Australian Office of
=L ACMZEA—X|[Z Financial Management, 2019)
— TPOIENL A B EITFTS

o TPEHEET. [EMTOLTA4T7IETRITOARMEEM, TPIXERMICH T/ NSV DTHRITERE
AI-TY ACM/DNS HieAELIRMEOF R E/DELY, F EEHBA (Swedish National Debt Office, 2025)
— TPOEXA R RILFTE

Hi Ffr: Terry Belton, Kristopher Dawsey, David Greenlaw, Huachen Li, Srini Ramaswamy, and Brian Sack (2018) “Optimizing the maturity structure of U.S. Treasury debt: A
model-based framework,” Hutchins Center Working Paper No.46. Treasury Borrowing Advisory Committee (2025) “Considerations for Optimal Debt Issuance” . HM Treasury
(2025) “Debt Management Report 2025-26", Jens Christensen, Francis Diebold and Glenn Rudebusch (2011) “The affine arbitrage-free class of Nelson—Siegel term structure
models,” Journal of Econometrics,164,4-20, Australian Office of Financial Management (2019) “Annual Report 2018-19”, Swedish National Debt Office (2025) “Central
government debt management — Proposed guidelines 2026,”"Reg.no 2025/428 &YZ=ZUFJEILH Y - RV L—EEH1ERK
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Hi 7R : Terry Belton, Kristopher Dawsey, David Greenlaw, Huachen Li, Srini tHffT: Terry Belton, Kristopher Dawsey, David Greenlaw, Huachen Li, Srini

Ramaswamy, and Brian Sack (2018) “Optimizing the maturity structure of U.S. Ramaswamy, and Brian Sack (2018) “Optimizing the maturity structure of U.S.

Treasury debt: A model-based framework,” Hutchins Center Working Paper No.46 Treasury debt: A model-based framework,” Hutchins Center Working Paper No.46
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H P : Treasury Borrowing Advisory Committee (2025) “Considerations for Optimal Debt Issuance”. Teichholtz, C. (2025). “Update on the structure of U.S.
Treasury debt from a model’s perspective.” Brookings Institution, Hutchins Center on Fiscal and Monetary Policy. &YZ=ZUFJEILH Y - A2 L—EE&ERL
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Pl EDIRHEIB(CEDE, ACM term premium. Nakajima term premium*®DElE53 4.
ARSI —LTLZT LD RSA)—(CIRD TLBINMED

ETIL Model 0: Benchmark Model 1 Model 2 Model 3 Model 4
WERATH ) ] ) ] ]
(%) ACMTP NakajimaTP| ACMTP Nakajima TP| ACMTP Nakajima TP| ACMTP Nakajima TP| ACMTP Nakajima TP
Yfffi- &R D4ARS -0.2604 **  -0.0624 -0.1573 **  -0.0155 -0.2490 *** -0.0563 -0.1964 ** -0.0385 -0.1720 *** -0.0321
(FEERED
SRAL PR 53K 0.0000  -0.0003 ** | 0.0000  -0.0003 *** |-0.0002 * -0.0004 *** | 0.0000  -0.0003 ** |-0.0001  -0.0003 ***
(IKZE, pt)
WRABARST A1) T4 0.0036  -0.0102 *** |-0.0074 ** -0.0152 *** [-0.0049  -0.0147 *** | 0.0041  -0.0100 *** |-0.0058 *  -0.0150 ***
(pt)
.. FAEEBEIIGBRARNYT | 00399 0.0379 *** | 0.0364 *** 0.0363 *** | 0.0381 *** 0.0369 *** | 0.0261 *  0.0327 ** | 0.0296 *** 0.0342 ***
B (JA)
A
p3 JeBH#tinE 0.0233 *** 0.0112 ** | 0.0183 *** 0.0090 * | 0.0192 *** 0.0091 * | 0.0314 *** 0.0143 *** | 0.0233 *** 0.0104 **
# (JEA)
EERSTA)T4 0.1979 *** 0.0900 *** 0.0887 *** 0.0275
(PY)
ERBURTHERE 0.5289 *** 50878 ** 5.3863 *+x o190
(BERE)
AV ILTHER 1.4342 *** 05362 * | 0.8006 *** 0.2559
(BERE)
Intercept -0.3681 0.3061 -0.6675 **  0.1700 -0.2824 0.3519 -0.8595 *  0.1224 -0.7281 **  0.2110
YT Y AR 209 209 209 209 209 209 209 209 209 209
HHEBEEAHRERYR 0.464 0.599 0.691 0.670 0.653 0.680 0.580 0.623 0.736 0.690

SEHBEREAZE$IZ DUV TIX. ACM (Tobias Adrian, Richard Crump, and Emanuel Moench) term premium® 7 JL— L/ A\—4"F 1y h—I&, DWIGTP10 REF Index, Nakajima term premiumld., F & L& —BX¥E#H
BDOHP&KY , Nakajima, J. (2025)“Impact of US monetary policy spillovers and yield curve control policy” Discussion Paper Series A.760, Institute of Economic Research, Hitotsubashi University, Z#BAZE#(<
DLTIE, #ffi - £ RO IETOPIXERIAEF T DB FZRESH A BB FHE. KBRS T )T—EAREHRSITAVTA—- A TIIR BERTTA)T4—IES&PIPX BAREE VIX {88, £RBURTHE
EHRIIHAED2EEFFTHOZEERE (QUIck A RAE<ESH>) . IV ILTHEEMEIT2ELIVILFEOBRERE (QUick A RAE<ES>) . N ERKEIGBRAZELIGBHIE L EEREMT DMLY

BT —2ERBETTARIL, IGBHIGE XM BEDRITMOBERBAZS IR Yb-TO—, x5,

O/NANGIBHEREZF ), U7 ILEARIF2008FE 1 B M 52025128 ETHD ART—4
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Mitsubishi UFJ Morgan Stanley Securities Co., Ltd. All rights reserved.
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hF45. REHIPAF FITBVWTEREASNDBE. AEHIZMUFG Securities (Canada), Ltd. (BIF TMUS(CAN)J ) . MUS(EMEA). MUSAIZ & YEfHESNET,
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