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000000000000 00000D00000O0000ODO0O0O0bOOOO0 (Cochrane 2005)0

ooooooooooooooobooooooobOoOooOoOoOooOooObooOoOoOooOooObooOooooDo
oooooosbroOOoo GMMOOOODOOCOOOOOOODOOOOOOOODOOOOOOO
oo000000000000000000GMMOO0O0O0O0O00O0O0O0O0O0O0O0OOO0OO0O0O0
00000000000000 (23)00000000000000O000O000O0O00O0O0O0OO0
00000000 (00D 0O Lettau and Ludvigson 2001 O 0 0 )0

0000000000 O00DODOO0O0OOOoO0oDO ShbFODOOOODOOOOODOOOODOOO
gooooooooooooooooGeGMMOOOOOOOOoOoOoOOOOOOOOOOODOO
gboboobooobobogboobobobobooboobooobobooboboboiesodnd
gobooboooboboobooboboobooobbooboon
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6 UJUouoboooooobbod

(2400000000000 0ODOO0ODOO SDEF,UDO0000OOO0O0OOOOO0TOOOO
lgboboobgooboooooooooo 00000000 TOOODIODOODOOOOOOO
0000000o0o0O000o00o0ooO00DooOOo0oUoooOOo0DUooO0DO0 mMOODOOOoooo
oooooo RRO0ODDOOOOOOOOO00O0O0OO0OODDO my000000O0O0O0DODO
oooooooooooobooowf0oobbooooboooobobooogoDboooboO M
0000000000000 d0mee M*000MO0000000000000O0O0COODO
gbooobooobooobooobooooboboboobobbobooboobooboooDo
gboboobooboooooooooooooooooooooooo

O000000000opoooooooY000oooooo00 0 M*O00000O0O0O0OO
000 (norm) 000000000 O000000MmO0000000000000D0D0O0O00O0
O0o00o0o0o0o0ooo0ooo0ooooUooooo(W®Uoooooooo mOOOot
O00¢+1000000000000000QYO0DO0O0DDOOO000OOO0O0DOOODOObOOOD
gobotm00bboobuogbbooboobboonobadg

Hansen and Jagannathan (1991) 00 00 00000000000000000000000
00 M*0000000(190000000000000000000 000000000
00000000000000000000 m(GC,)0000000000000000000
0000000 GC,00000000000000000000000000000000000
00000000000000000000Hansen and Singleton 1 000000000000
0000000000000000000000000000000000 Mehra and Prescott
(1985)000000

00 Hansen and Jagannathan (1991)00M* 0000000000 »* 0000000000
Oc(m*)/E(m*) 0000000000000 O0OOOOOO0O (Sharpe ratio)J0000000O0O
0000000000000 00O0E(er")/o(er* ) 0000000000000 OOOOOODODO
00000000 0O0ODOOdHansen and Jagannathan bound 0000 000000000000
O00Om*0000 mO00000000000000000D000000000000O000
0000000000000 0000000m*0000000000000000000000
00000000000000000000000o0O0O0oo?

0 0 0 Hansen and Jagannathan (1997)000000m, 00000000000 M*O000O0O
0ooboo0ob0ob0ob0b00oob0obUubU00oUOoDb Hansen-Jagannathan OO OO OO0 O

0000000000000 0000D000000D0000 (2001)0000

‘000000000000 (Shiller 1982) 00D 0DU0O0ODOOO0OO0OOO0ODOO0OODOOOOOOMehra
and Prescott 00 0 0000000000000 O0000000O0O0O0O0ODOOCochrane 2005, p.48100 00000
00000000 Hansen-Jagannathan bound 00000000000 CO0O0O0O0OOCOO0OODOO Hansen and
Jagannathan (1991) 00 0000000000000 O0OO0O19S000000000000O0O0OO0OOOOOOO
gboooooooobooooooobooooobooooa
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000000000000 0O0 Hansen-Jagannathan 0000000000000 OOO0OO0O
O000mO0000000000000000 (mean squared errors) 000000000000
0 0 Hansen-Jagannathan 00 0000000000000 O0O0ODOQCO0OOOODOOO0ODOOOO
000000000000 0000000000000O000DO000O00OoOO0oODo0DOoO
00000O0OoOSbFOOO GMMOOODOOODOODOO Hansen-Jagannathan OO OOOODO O
000000000000000000 R?P0000000000000000D00000000
U00Db0b00b0Ob00ObDOJagannathan and Wang 1996, Lettau and Ludvigson 200111

ooooooooobooooooSbFOOOOOOOOODOOOODOOODODOOOODOO
uoboooobobooboboooobooboooboboobboobboobobooobooboooboDo
0000000000000 D000000 (Back 2010; Cochrane 2007).

7T Ooogd

goobogoobooobooobboobooobboooboobbooobooooboDoo
goboooogobooooooboobooooboobooobooboobooboobooobooo
ugobobgsbbuoooboboooboooboboobbooobobooobboooooboo
gboobobooboboooooooboooobD EMHODONutsOOODooonoooobobooo
gbobooobooboboboooobobooooboboobooobbobobooooon
gbboobogboboooon

uoboboooboobooooobobooobobooobobooboboooboboboooboobooooonoon
gboooooobooboboboobobooooobobooobobooboooboboboonbo
oobooooboobooobooodob0 EMHOODODOODOODOOOOOOODOOODOO
gbooooooboobobooooooooboooooobobobboboboooOoEMHDOODO
gobooobooobboobobooboboooboboooboboobboooboboooboobo
oobodONuwsOOOoooooooooooooboooobbooooobboooooooo
gboooboobooboobobuobobobbuobooobuobooboboboooboboong
uobobooobobooobobboooooboboooboobobooobobooobooonooboo
goobooobod

ooooooooooooooboooobooooooo EMHODDOOOOODDODOOO
ubooboboobobooooobobooboboboooboboobobooboboono
uobooooboboooboboobobooooboooboooboboboooboboooboo
gbooobooogobobobooooobomoobooboboboooboobobobooobobo
ugoboboboobbuodabbooobbooobooobobooobooobboooboo
00000000000000000000000 (Thaler and Sunstein 2008)0 0000000
gobooobooobbooobbooobooobbobooobooobboooboo
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0000000000 00D0O000000 (arbiragers) 000000000000 O0ODOOOOO
gobooboooboboobboooobooooooooboboobbooobooobobooboobo
gobobooobooobbooobbobooobboobbooobooobboooboDoo
O000000000o0000 (Friedman 1953)0

goddoobotdooouooouoooooooouooouoooboooonoooooao
goddoboboooootoooouoooooooooooooooobooooouooou o
000190000000000000000000000O000000DOOO0O0 (arbitrage) O
oottt ooouooooooboooooooooooood
oo oo UOobLDOooOouoOooo
000000000M00000000000ooooo0oooo0d (limits of arbitrage)0 0 O
O (DeLong, Shleifer, Summers, and Waldmann 1990a, 1990b; Miller 1977; Harrison and Kreps
1978; Hong and Stein 1999; Shleifer 2000; Shleifer and Vishny 1997) 0 00000000000
ododoodbooooooooooodouoooooooooooooooouooooon
000000000000o0o0ooooons

gbobooboboooobobobobobooooboboboboobobobOoDbo
OO0000O0DO0bOO0OCO0O0OoooOoDOobOoOoboOosooDooDoooDOonOKarl E.
Case000DO0O0OO0ODODODOOODODOOOODOOOOOOOOOODODOOODOOOOOOD
gboboboooooobobobooobobooboboboooboooboobobobobon
O0ooO0o00O0ooooopoooOoOoCOOO0O00OooUooooDoDoOOooooOoOos&gPOODOO
uoboooobobooobboooboboooobboooboboooboooobobooooboo
gboobogoooobobooboooobobobooboboooooobobooooboboboobon
ubobooboobboooobuobooboboboooboboboooooboobond
uboboobooobooooboboooobobooobobooobooboouoooobooooboboooobooo
0000000000000 00oO0oooOOn (Shiller 2003, 2012)0

oooooboooooboboeEMHOOODOOOOOOOODOOOODOOOODOOOOO
uboboooobobooobboobooooboboooboobbooobobooboboooobooo
gobooobobooobooobooobboooboooboboobbooobboooboo
gooboooboooboooobooobooboooooboobooooobooobooDbo
gboobobooboooo3sbobobgoobooboooboboobooooobobobobooboon
oobooobobooobobooboooobooboooobooobobooboboobbooooboo
gbobooboboobobobooob

gobodoobuooobooobboobbuoobboobbuoobobooobboobbo
ugoo2011g0ooobbbdggouobbboooooooobbooooobLbobboooon
000 (000 Hansen and Sargent 1980, 2001, 2007)0 0 00000000000 (Robert E.

000000000000 D000000000D000000000DORess (2004) 00 4000000000
oo
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Lucas Jr.)0OO0OOOO00OO (Edward C. Prescott) 0 000 000000000000 OOOO
000000000000 0000O0O0O0O0O(®)Uooo0OLOODODO00D0DODUUOOooooOD
gobobooobooobbooobobooooobooobbooobooobboooobooDoo
gbobgbooooooooboboboboboobobobooboobobobobobooboo
gobooboooboboobboobbuoooboooobobooobobooboboooboobooobobo
gooog

Ddoooboobo0ooooooooooooboooooooooooooooooooooon
O00000ooooooooboooo 1o ooooooooo o oooooooon
oot oo oooobLDoboooo
oddooddodoodooooboouoouoodoomouoooooooooonoa
O000fdoooooooboooooooooboooooooooooooooooooooon
gdodouoobooboobooooooobouoooooooooooooooouooooo
odododododouououooooooo e oOoboOonooooon
O000doooooooboooobooooooooooooooooboooooooooooon
oot ouobooooooooooooouoouoooooooo
0000000000 Hansen, Sargent, and Tallarini, Jr. 1999; Hansen and Sargent 200111 [
O00000000000000000 Robustness (2007 0000000000O0O0OOOOOO
JddooooddoddoooodoooooooooOooOoOoOD GMMOOOOOOOOOOOO
oo ooooooUooooOoLoOooooo
Ddoooooooooooooooooobooo0ooooooooooooooooooon
0000 (Hansen, Heaton, and Li 2008; Hansen and Sheinkman 2009)0

0000000000000 oDOoooooo0oo0DOoooooooooooDoOooOoog
000000000000 oDooUdodoo0o0oDOoooooooooDO0DOooooooon
O0000000000000D000D0O0000000 (Bansal and Yaron 2004; Campbell and
Cochrane 1999; Constantinides and Duffie 1996; Epstein and Zin 1989; Lettau and Ludvigson
2001)00000000000000000000 Ludvigson (2013) 0000000
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01
guooubobbdooouobboooobobobuoooooon

goodoboboobbooooooooboobobboboooogogsxs=200000000
goobobboooobboboooobbobooyrro 920110 90b0oooooooboOog
OSmall-Larged 000000000000 00000000000000DO0OO0ODO 50
OO0s500000000000000000CO00DOOHigh—LowODDOOODOOOODOOO
gobooboobbooboobbooboobbooboobboobooonbo

*000000000: 0000000 WebOOOOOODOOODOOODOOODODO

O http://mba.tuck.dartmouth.edu/pages/faculty /ken.french /data_library.htmlO
*O00D00000000 0000000000000 000 NPM 000 Fama-French OO O
0000000 (http://fdsol.co.jp/npm.html)0

Low High
Small | 5.21  14.08 14.73 16.41 17.16
10.02 13.74 15.66 15.58 15.57
11.29 14.10 14.29 14.50 17.76
13.33 13.01 13.10 13.92 14.29
Large | 11.33 1277 11.23 1145 12.24

Small—Large= 3.67*
High—Low= 5.17
(YOOUoooooooooogoOoOd

Low High
Small | 3.94 9.60 10.13 11.55 12.32
1.95 6.22 6.93 839 11.04
1.71 505 7.18 870 9.98
1.38 458 6.71 793 9.03
Large | 0.21 2.84 6.45 7.52 10.73

Small—Large= 4.02
High—Low= 8.78
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