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a—RL—h 774 F L AOERBHRB LD L, REMELEHDDOICITE
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BEORBEEDNZOREMBELZSHD LD, ETHURKIEEAR T X M2 H#
T 5 4%ENH S, Cummins and Phillips (2005) (%, KEICH T 5 BEHER
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it T L CTdh D CAPM X° Fama and French ® 3 7 7 7 ¥ — - £ T LIk » T
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Full-Information Industry Beta (FIB) & H W T, FREREMHOERZT X LD
HitE21iT-o T 5,
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ZHEL, CAPM O & DO a A%,

B 202, HL-mggE- b (2006) THE SNTEHEKOT 4 A T P OER
LT, HREREKD Y R IZKRINOEEH N ST E D NERiET 52 & T
D, BRFEIT 1996 FOEELREIZEIY, ZOHMOEROINEMEEICKE R
P D> BBEN S D, ZDIO, ABFZE TITFIC 1996 FRifcTY X7 &
WA B DDOEABRLENTNE D DERIET 5,

K SLOWERIZLL TOM®EY Th 5, H 2 H ik, H - 1L (2006) T#
HEINTHEREDOT 4 AT NI ESIWoTlebDnaHEL, TOBRENER
AAPMIEDESICEETLIEEZLONDINIIOW TR T 5, # 3 H TIiX, B
FEART X FOHER HIEZHOWTHHT L, AZETHW LR DHEFET VIT,
(1) CAPM & (2) FamaandFrench ® 83 77 7 ¥ — -5 LD 2 5TH 5,
4 EITIE, AFEETHVWOLEND T —ZIZOWTHAT 5, & 5H T, Rk R %
WEL, ZORMRICHETLIERELITO, H6HI T, BREZRET D,

2. BR¥,DT 4 AA T FEeEARaX FDOER
(1) BBEKOT 4 2 H T b

H b i (2006) 13, HERAEZEOKM S Z OMBIREN D AT, BHIC
DEVTAAADT L FENTVWDLZEEREALE, R1BIOCKM1LIZ, DBEE
TR EZE 8 tHDOPBR (=K% " HCEAK) 2R L bDTHD, ZOKE
R E 1991 F0 D 2003 FF £ TIEIEA2COHMBEEICZBWVWTCPBRD 1 Hin%
EZLTWLZERmnDdH 1,
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Ty MEANZL (MR TORPAPEERFESR) THY, T4 AH T FRRIES
NPT DIEFRERGICHIERH o 72/od, L) 2B OINREZOLND,

BREIHHFEETD IO, BEBREP Do L LTORERICHETH %
EDA VBT TR BN o B LALND, TDOZ LT 1996
FIRRELEOWEIZ L > TH AR EM S, £TO®%KMA”A PBR © 1 1
ERBELIEEWIHEELERGNTH D,

7272 L, PBRO 1 B MRHE S L7z DX 2003 LI TH 0 | 1996 4 D EiE K
EPL THEOT ZREL TS, ZORKIZE L T, BHIEEMNIC &> THE RS
DA BT A TRELCTE—HT, HREOBEFVPHMLLY X7 B8EE > 72 A6
PEREZHILD 2,

(2) By R

ETHl~72 8912 1996 FORBREEREC LD FREE2E L EHROHAE
Z AR, 1998 F DB RO Bl LIC L » T, BEREROBEFOMALL TH S
ARERBEFZNEIDVEVWI A TV ITAZERLEZZ &N, 1996 FLIKE L
HEROKBEMB N AREEREZ XN D,

—ic, KA OBEGRMEIZLTOXND LIRS D,

EPSt+| _(Rf + Rp)BPSHi—l
LR Yy o v

2T, Rk t#lick T 2Bk M. BPS X t HllckIT D MUY BCEAN,
EPS1E t iz % kY W R, RIFVU 22 7V —-L— b RIZZOAHIC
T BV AT VIT aeRT, Lt T, HEFITERINIEE L L TR +R,
ORI R E T ORI ERT 5,
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EEAAL) Ri+RZTEHIZEZICPBRA 12052 L%, (1) [UTEKRL
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M2FBEIOK 21, DAEFEEHER 8HOROELZ R LD THD, ZOME
ERLE, HEEEDOROEFTIZIE-TEDOKETHB L TWHWDLZ N5, 6 3
HCHAT 2L ICHREFOERINERO EMAMIFICITIIEIERERENND
LMK EREA= A M EROEZEELK ST 25 Z L3 L VWA 3, ROEIL—
THHI LMD 1996 FRiHE TY A7 HRIZELN A ST, 85k oK
TOHR BN TEIRKEHOFER & 72D,

3. BEXa R Fo#EEFIE
(1) CAPM
Sharpe (1964) ¥ X % Lintner (1965) |2 X » T CAPM MW I TLIFEA
HIZCEDE T, EFLANVICBITLIERT X FNOHFIZEWNWTHET L EZ AW
FENERE > TWVD,
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E(R)=R, +4|ER,)-R;] (2)
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ER)=%®¥%iokEgAk=a 2 b
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ER,)=~—4 vk« K=} 75 U A5t 5 G50 %
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Ri— Ry = +B(Rn Ry )+ &, (3)
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F. Ry 12 TOPIX H WL £ & A5,

(2) Fama and French® 3 7 7 7 ¥ —- &5 )L

Fama and French IZ L » TIRB SN 3 77 7 & — « EF 0%, A O
—LVELTERREREHZBOTCVDLET AL TH D,
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DL EWME L
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v FER, BEER, BPRERK® 3507 7 7 % — TAfi % PR+ 5 T 70 & B
KLz, HODO|ELE3 7774 — - EFTVIEFUTOXTERIND,

E(R)=R; +b|E(R,)-R; |+ SE(SMB)+hE(HML) (4)

T 2. SMBIE /MBI 4 R & KB BRI 25 R & o 55, HML 3% B/M BRI 45 5% &
I B/MBRIISRE DL LTREN D,

BEICBTE% 777 2 —OFIEED. 5. hit., CAPM &[4 C 3 7t W A7
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ICEBHLTOD 28NS, MIREO Rz R 5, FEEICHEE 8 A &KICH
AL ETESIC BB LTSRN S, S BIM 5L LT ERD 30%,

4 A - A (2000) (X, Fama and French (1992) THWOH A /ZFMAEIFIC L 5 A A
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40%, 30% DR ERD D, THOOHMEAEIEICL T, Hik 1#HE & 25
mHIC EG L T2 284, B2 (B, S) xBPR3 (HL M. L) ® 6 2O K
— k7 U4 (B/H, B/M, B/L, S/H, S/M, S/L) W+ 5, ZhbDKE— |
T+ VAORMMEFIC LD ARNEEELLFEIANLEFEDO8HETHEL
BIHED 8 HRKICAR— M7+ VA ZHMBET D,

SMB,iZx., t D 3 DDO/NRRAR— 7+ U A (S/H, SIM, S/L) @ HAiF
Ui & KA A — 7+ U4 (B/H, BIM, B/L) & OHM FEHNIERDOEL L
TRk, HMLIZ t B D 2 DD @ BPRA— F 7+ U4 (B/H, S/H) DOH
MEEN AR LR BPR A — b7 4 U4 (B/L, S/L) & O HEMEEIERD E &
LTRkdbh b,

4. 7—%

AREwSCIEL 1991 225 2005 FOHHICH T 2 PN EEBERREEOKEER
I A NEREIT H, BRI A NOHEEFHIZIZIE E 60 » A Ok EE o 8L E %
VBT 57201991 206 2005 F OB T2 B OEAR = 2 b 2 HEFH
HIT1E, 1986 END DT — 2 Z /T HLEND D,

AKX THELRDHEET, TOHMBICHIEC ESG L TWEREREETH D,
BREEAR X MIAGE 4 HICHEFF S, ERT 60 » A ofkfe L7 — 2 BNEfGE T
ERVWERETZOEOMBNOASIND, ZH0OT —F 1T B ARG 1L 52
fit4 % TNEEDS-FinancialQUEST] 75 AF L7,

CAPM ((2) &) b L <% Fama and French ® 3 7 7 7 % — « £7 /)L ((4)
X)) ZHWTHFEERZX P 2T 2CHTED, VA7V —Lb—1F (Ry),
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A5 2006 12 AETLET 5, BEEA ARy bV Yy T Yy AV - Uy Ry
AL L T\ % [Japanese Equity Risk Premia Report 2006 @ Short -Horizon
Equity Risk Premia Z W%, R L A— MNMIBT 5 ZOHBEOL— M 5.7% T
o712, E(SMB)# X E(HML)% [M#IM (1978 45 1 A ~2005 4 12 A) o ¥fL
EMAICEEL, ThEh 2.86%. 3.77%%f+7-. E(R,)-R;. E(SMB)& kLU
E(HML) iz & e Hiic s Bz lvbn s,

5. BREEOKEEAR=2 X b

(1) CAPM

KBIZCAPMIZC L 2 EHREEDOKEEARA T A FORHEFFRZ L TV D,
KRPOR=FZBLIVERI XA NIZDOFEIIBITHHEREXEOBEMEL TH D, &K
3%RBHE BBERED CAPMAR—F E—HLTFRVEE T TNDEZERBNN5,
1991 AEICHB VT 1.223 & 1.0 LV  E W — X Th o 7= DA, 2004 421 0.483
L 1.0x2RELS FEHRI-TWS,

ARy bV T YA Dy S B L T 5 [Japanese Individual
Industry Beta 2006 (21, 1994 /5 O FEFER] CAPM X — % & ST
Do TNICED EMRMED N —F[TFHNFFANSETEHBIZH Y, 1.0 Z K& <
TEI->TWZ, LER-sT, AMREICETORREBEEGNTH D,

CAPM I LB HFHEARI A N R—F DK T ERBKICIEKTLTEY, 1991 4

D 15.163% 7> 5 2004 F D 2.752% L KE< K TFLTW5D,

(2) Fama and French® 3 77 7 ¥ —- &5 /L

Fama and French ® 3 7 7 7 4 —-E T VIC KX HEAR T X N OHEFHE R ILE 4
RSN TWD, =7 v PEROKIEE b i CAPM O & & &R U <& F
HY . 1991 F D 1.160 7 H 2002 121X 0.534 &£ 1.0 ZKEL FRHI>TWD, —
HCHREROBICE s T EAEMICHY, FEICID2EL2E1THDHH 1993

HFD-0.336 705 2005 FF121%£ 0.338 & 7T A |Zfis U T35, BPR EXOKILE h
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X, BIBER LY b R&E R EFMmAERL TS, 1993 F121X-0.522 Tho
DN, 2003 FITIE 0.707T L7 > THEY  FEFEF-BHLTEGERALFLTNDZ L
VA s NI

FF3FIC L D HEGTEAR 2 2 ML 1991 & 1992 A R\ T 5~6% DK #E THR
LTW5 5,

AFRIZEBTDHAO—21X,1996 F O EEKELURICE W THEED U 27
WWEDR D oM EInERAET HZ D, v— 7 v NERKRTRESA
CAPMIZBIT2_X—ZIZLTH FF3FICBIT 2 bicLTH —EL TR FHEHAICH
D, 1996 iR TRE REMITR LR,

— T, BREROICE s & BPR A OKISE h IZITRERE/MLL AL
Ho sICBM LT 1996 FEURTIIE B LT~ AT ADOHETH 2D, 1997 12
13 0.062 LEFOTTAICHL, I~ A T Z20RH b & 52381 1996 48 LI
F0bmWEEEZRLTWD,

BPR ZR OEJEE h (B L Tk, IRER I b RE QBN R SN D, 1996
FUANICERELS AT AOEMBTH - TZON 1997 FFZFHICKE L T T R (TR
U, B2 WEBEELN A 545, Fama and French (1992) 2L % &, BPR#E
KN B A 85 B (financial distress) #& L TW5, H 1Hi Tz L o2, H#H
Rt EERIC PBR (BPR O#if) HNEWEHMIZH Y | MEKRE Y 2712
LBENRTWERBMTHoT2LFRD, WTHICLTH, 1996 F &2 BRI L CHIRE
DY A7 BERICKREREANPAOND Z LITHLNTH D,

6. ¥&

AKim XTI, PAEBEREELZIRICKEEAR T X FOHGF 21T -7, CAPM
& Fama and French ® 3 7 7 7 ¥ — T LD 2 2D E T V& H W\ THG 21T -
ToAER, MFEOEAR A MIKRERENNELC, CAPMIZ L2 H#FE A= 2k
IHRFAEHHE T B L TR FL T AICH S — 5T, FF3F I X D HEGHE AR =

5 CAPMB L O'FF3FOHEHE AT 2 B W T, 1991 £ & 1992 I EHEWEM A H TV 5B —
FORRNIZ., TOHMBOYV A7 7)) —L— " REWVEThH-T=Z LI LD,



[FRk 18 - H AR S KRS

eSS GERiy | rki&&kﬁélﬁu
Voo A g mE

IFHI I ZBR N T 5~6% CHEL TWD, ZORKIX, HEKO~—F7 >
EERNZ T 2 IS AR TEHMICH 5 — 5T, BEERK I XY BPR O ZER N
EREmMICH LD THD, TO/ME. ~— 7 v PERO L THE S5 CAPM
BARIZMIEF LTS A, FF3F ICE 28 AT A FTIHIEFLE~Y—4 v b
FRMN EH LB ER & BPR ZH THEA I TV D,

SO IRRZEEDPWIE SN2 1996 FRIZRICIER T 5 & BB ZEK B LU BPR
PR DG EIZ R EREAL A B 7, F12 BPR K TiX 1996 FLLHETIZ~ A T

ZADBISETHS>TONR, 1997 FLETIT T 7 AT LTV 5, EEREFIC X
RN DR ER, HERPORTBAKREO Y A7 ERIZKRE bz LT L
TWeZ En#fERlcNn s,

B % Uk

H EOEORER, INpESEH], Ll HE [2006], THRERAM S 20 ) [THF K5 K5 B R
A5 B Discussion Paper] 2006 + 21.

APRB R —, Fri [2000], TV 227 77 7 2 =7 v EMBET LOHR: Fama
and French model ®fRFE% & < A& [BNX 774 F 2] 8, 3-15.

il i 5 [2004], TOREICET L3777 X —FT VOMILEKEZE AR R b
DHERH) [4E 2] 56(7), 134-139.
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K1 FEEF 84DIEE PBR O#ER

160%

140%

120% L

e J \ V/aS
eo% /\%//ﬁS<
a0% W

20%

0%
1991/03  1992/03  1993/03  1994/03  1995/03 ~ 1996/03  1997/03  1998/03  1999/03 ~ 2000/03  2001/03 ~ 2002/03 ~ 2003/03 ~ 2004/03 ~ 2005/03

——ZHEREL = BAREHR BRIV ZytAFFER
(2001/9F T= 3 L) (2001/3F TRAKSK (2002/3F TREKK (2001/4FTRMAKSE)
K- ILPHR—ILTAVTR = HLEMER —— BHRK —BEAK
(2002/3F THRFBL) (2000/3F TRERAK)

#£1 FEHESHOBEEPBRBIVREFDF 4 AT MNA

StnE BARERR RS —YRIIN SLTEOL Gl
(2_001{9&'5 (2001/3%T (ZPOZ/SK'G (2001/4%T (ZE)OZ/S?'E (ZOOE/S%T BHTAK B
=H#iBE)  BAKK REAK REAS) L) ARREKK)

fEIEPBR
1991/03 71.19% 63.89% 69.98% 51.22% 88.22% 75.61% 65.48% 70.32%
1992/03 79.34% 59.45% 67.83% 46.16% 86.74% 70.77% 61.65% 69.64%
1993/03 88.26% 61.78% 96.19% 49.98% 105.38% 75.85% 65.34% 67.48%
1994/03 75.52% 69.49% 82.59% 54.19% 96.13% 74.56% 65.86% 64.29%
1995/03 73.49% 71.61% 79.56% 45.68% 90.28% 78.29% 63.29% 62.73%
1996/03 71.27% 61.56% 81.71% 49.19% 100.90% 77.71% 60.32% 66.38%
1997/03 61.91% 65.87% 72.82% 52.58% 102.41% 70.47% 65.86% 61.92%
1998/03 70.28% 70.65% 87.60% 50.30% 130.30% 66.30% 78.39% 65.76%
1999/03 64.65% 48.50% 97.41% 51.17% 116.73% 55.18% 75.50% 43.63%
2000/03 39.61% 28.71% 52.78% 33.27% 75.96% 31.42% 54.22% 34.47%
2001/03 66.87% 55.14% 82.06% 56.32% 97.44% 51.14% 57.99% 41.02%
2002/03 70.62% 75.48% 99.03% 71.63% 80.62% 47.93% 79.03% 81.42%
2003/03 72.15% 72.57% 107.33% 76.03% 75.73% 61.89% 74.81% 93.28%
2004/03 119.59% 97.26% 139.03% 85.78% 130.19% 90.10% 98.16% 106.81%
2005/03 101.77% 105.22% 122.50% 81.01% 116.87% 98.19% 88.65% 126.21%
TAZAI NEEHA)

1991/03 —-276,664 300,177 -357,609 —-257,703 —-282,658 -119,435 —-80,960 -113,468
1992/03 -143,334 —245,567 -269,466 207,462 -238,533 -108,459 -65,664 -80,528
1993/03 -80,416 224525 -30,545 -187,324 97,119 -89,565 -56,849 —-79,530
1994/03 -183,611 -185,318 —-148,057 -183,106 -76,633 -102,645 -58,336 —94,724
1995/03 -162,727 -142,516 -136,482 -182,878 -164,082 -73,398 -52,445 —-75,631
1996/03 -236,021 -240,068 -163,962 -203,747 19,165 -92,288 -66,962 78,331
1997/03 -292,294 -174,533 -194,970 -153,172 45864 -102,359 -42,238 —65,835
1998/03 229,395 -131,953 -75425 -141,683 536,988 -108,434 -22,510 -48,317
1999/03 —-258,254 -231,871 -15,627 -128,081 300,123 -139,871 22,886 =79,232
2000/03 -548,905 -358,561 —-369,536 204,865 -517,561 249,676 -42,197 -109,283
2001/03 —-255474 -191,571 -129,320 -128,200 -50,974 -154,812 -34,720 -79,627
2002/03 -373,111 -130,704 -5919 -75,838 -350,525 -197,156 -13,097 —24,554
2003/03 -290,169 -121,834 37,372 -51,570 -438,145 -112,669 -14,392 -7,362
2004/03 274,698 -16,407 309,472 -39,911 697,596 -43,128 -1,296 9213
2005/03 25,886 30,393 202,980 -52,882 388,953 -8,063 -10,050 37,647

) 1991 4R E XD 2000 EEOHIMII M S FHEEEAMRI TH D720, ZOMBICEL T

HOEARICBERR % O RA A AHGEZR A4 2 M2 72T PBR OFHRZT->TWo (EIE

PBR), 7 4 AW U Y MAIIRHMABREE L R A AMIEFRMAEMBEACEARE O EFHE R L T

2o
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HOEA

ROE).

K2 FEHEFES8HDHEE ROE 0H#

20%

15%
10%

2

0% = p—— 3
1991/03 1992/03 1993/03 1994/03 1995/03 1996/03 1997/03 1998/03 1999/03 2000/03 ZOUM\ 02/03 /#05%/2004/03 2005/
N4

104 W/
-15% \\/ /
-20% \./
-25%
-30%
——ZHEREL —=- AARER A vt/ AMER
(2001/9FT=$i.L) (2001/3FTRAKS (zooz/sirxai}\“‘ (2001/4F TRAN K
=SLPHR—ATAVTR - HLBER —— BHARK — BT
(2002/3F THRHEL) (2000/3FTRERKK
hY g —_ 5
£ 2 FTEHERSHNOEE ROERB L HEER

ShtREE AARERR BRUw/ LIAM SLTEOL b g uee

(2001/9F T (2001/3FT (2002/3F T (zoo1/4i'c (2002/3§'c (2000/3%FT  BHFAK Bk

ZHmE)  BARKK REAXK) RERKK
1991/03 1.50% 1.24% 1.34% 1.04% 1.54% 1.78% 1.63% 1.53%
1992/03 1.63% 1.60% 1.72% 1.30% 1.76% 2.32% 2.07% 2.05%
1993/03 1.64% 1.62% 1.76% 1.34% 1.81% 2.26% 2.05% 1.74%
1994/03 1.36% 1.40% 1.43% 0.95% 1.56% 1.86% 1.73% 1.48%
1995/03 1.47% 1.51% 1.60% 1.10% 1.67% 1.98% 1.85% 1.69%
1996/03 1.07% 1.13% 1.17% 0.96% 1.32% 1.56% 1.55% 1.45%
1997/03 1.31% 1.34% 1.71% 1.31% 1.61% 1.90% 2.27% 2.21%
1998/03 1.41% 1.59% 2.18% 1.62% 1.91% 2.11% 2.92% 2.60%
1999/03 1.34% 1.49% 1.99% 1.72% 1.78% 2.03% 3.17% 2.64%
2000/03 1.15% 1.45% 1.79% 1.44% 1.60% 1.84% 3.24% 2.87%
2001/03 2.00% 1.77% 1.98% 2.92% 2.10% 2.28% 3.12% 2.97%
2002/03 1.27% -4.26% -8.77% 1.55% 2.27% -23.30% -18.53% -14.99%
2003/03 3.15% -5.83% -5.68% -2.02% 3.14% 4.71% 4.05% -4.78%
2004/03 5.55% 3.22% 6.94% 1.98% 4.82% 6.74% 4.28% 8.62%
2005/03 4.50% 2.31% 5.73% 1.81% 2.93% 4.42% 3.00% 4.89%
1991/03 52.0% 51.5% 53.7% 50.6% 52.4% 53.7% 51.2% 52.4%
1992/03 59.5% 60.3% 62.6% 58.3% 63.6% 55.7% 61.4% 60.8%
1993/03 56.8% 59.7% 59.0% 57.1% 58.0% 59.8% 57.2% 59.2%
1994/03 56.0% 60.0% 58.3% 57.1% 58.0% 59.9% 55.9% 57.3%
1995/03 52.9% 55.8% 54.7% 53.2% 53.8% 54.5% 53.4% 55.2%
1996/03 51.7% 54.4% 53.4% 52.2% 52.5% 54.3% 52.5% 53.2%
1997/03 53.5% 54.8% 53.3% 53.0% 52.7% 54.2% 53.2% 54.7%
1998/03 55.2% 54.6% 53.0% 52.9% 53.9% 54.0% 53.6% 55.6%
1999/03 57.4% 59.1% 57.4% 58.5% 58.9% 57.1% 57.0% 59.6%
2000/03 60.6% 60.7% 59.1% 58.5% 62.1% 59.6% 58.4% 60.9%
2001/03 60.4% 61.8% 58.5% 58.8% 60.3% 62.4% 60.9% 62.7%
2002/03 59.1% 59.8% 57.9% 58.2% 57.6% 67.0% 58.5% 62.4%
2003/03 54.9% 55.2% 54.4% 54.0% 52.3% 60.1% 53.9% 57.5%
2004/03 55.0% 53.4% 56.8% 55.5% 53.0% 60.8% 53.9% 56.0%
2005/03 63.8% 64.5% 64.8% 66.8% 63.7% 64.6% 63.4% 60.9%
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%3 HADOHEHREXD CAPMEA=2 R b

E(Ri): Ri + 5 |.E(Rm)_ RfJ

Cost of

Year Obs. Avg. 5 Capital
(%)

1991 13 1.223 15.163

1992 14 1.094 11.780
1993 15 1.037 9.041
1994 15 1.010 7.900
1995 15 0.984 7.735
1996 15 0.936 5.733
1997 15 0.980 6.034
1998 15 0.971 5.984
1999 15 1.000 5.722
2000 15 0.804 4,591
2001 15 0.605 3.530
2002 10 0.583 3.323
2003 7 0.520 2.964
2004 7 0.483 2.752
2005 7 0.713 4.068

4 BAOEHFEZEXD FF3SFEA=2 X b
E(R)=R, +b|E(R,)-R, |+ sE(SMB)+hE(HML)

Cost of

Year Obs. b s h Capital
(%)

1991 13 1.160 -0.087 -0.514 12.613
1992 14 1.069 -0.265 -0.401 9.371
1993 15 1.001 -0.336 -0.522 5.907
1994 15 0.996 -0.247 -0.416 5.545
1995 15 0.976 -0.223 -0.426 5.441
1996 15 0.949 -0.095 -0.035 5.404
1997 15 0.973 0.062 0.092 6.521
1998 15 0.920 0.123 0.209 6.833
1999 15 0.934 0.125 0.181 6.385
2000 15 0.808 -0.136 0.626 6.589
2001 15 0.671 -0.078 0.645 6.110
2002 10 0.606 0.011 0.643 5.913
2003 7 0.646 -0.093 0.707 6.082
2004 7 0.628 -0.003 0.616 5.897
2005 7 0.715 0.338 0.409 6.585
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[Japanese Equity Risk Premia Report 2006 7>5 1978 4 1 4 ~2005 4 12 H ® Short
-Horizon Equity Risk Premia L —  5.7% % . E(SMB);"S I6) E(HML)% R (1978 4 1

H~2005 4 12 H) OVFEETHD 2.86% ., 3.7T%% M CTREBE OHER 21T > T 5,

Y vvar] OFEETIBEARREZZCKEBRBLET,



