=FUFJERT

_______________________________________________________________________________________________________________

1987 2004 31 (TOPIX
) 17 27.5
1.9 2.2
4.1 20
17
51 ( 27 )
2000
(
) 10
( ) 20



1987 3.9% 3.4% 15.4% 17.7% -6.0% 11.2%] -21.3% 18.1%
1988 2.8% 4.4% 15.5% 21.4% 7.2% 11.6% 24 5% 27.1%
1989 -4_.2% 4.2% -9.4% 18.6% 32.0% 11.5% 43.1% 25.8%
1990 8.6% 3.0% -10.9% 15.8% 1.3% 10.5% -2.7T% 15.0%
1991 12.0% 4.8% -27.5% 30.2% 5.1% 10.3% 3.4% 18.5%
1992 9.9% 4_3% 2.0% 29.6% -2.8% 7.8% -4._.7% 17.5%
1993 7.5% 2.7% 10.1% 21.1% -6.2% 6.8% -0.9% 11.3%
1994 6.7% 3.7% -15.7% 25.3% -7.4% 8.6% -5.2% 13.2%
1995 6.5% 4_3% 26.2% 21.4% 37.1% 10.0% 56.7% 15.4%
1996 6.7% 4.7% -15.5% 16.7% 20.0% 12.4% 39.5% 14.6%
1997 4.7% 4.1% -8.0% 17.3% 15.5% 9.9% 51.8% 11.9%
1998 2.9% 2.7% 2.3% 16.0% -3.6% 9.7% 0.1% 17.0%
1999 2.1% 4_3% 35.6% 20.5% -17.9% 16.0% 3.4% 22.6%
2000 4.7% 4.6% -24.6% 18.9% 26.3% 15.4% -6.4% 19.8%
2001 0.9% 2.7% -16.3% 16.4% 8.4% 12.3% 3.9% 14.4%
2002 4.3% 1.8%] -24.9% 16.9% 15.5% 11.8%| -32.4% 17.0%
2003 =-1.7% 1.3% 51.1% 15.9% 0.2% 9.5% 24 7% 21.2%
4 _5% 0.1% 6.8% 9.2%
4_5% -1.9% 6.3% 7.8%
3.7% 20.3% 11.2% 18.5%
12.0% 4_8% 51.1% 30.2% 37.1% 16.0% 56.7% 27.1%
-4.2% 1.3%] -27.5% 15.8% -17.9% 6.8% -32.4% 11.3%
87-94 5.9% 3.8% -2.6% 22.5% 2.9% 9.8% 4 5% 18.3%
95-03 3.4% 3.4% 2.9% 17.8% 11.3% 11.9% 15.7% 17.1%
*] NOMURA-BPI TOPIX( )
) MSCI )
*2 24
*3 17
*4 87-94 95-03
(CAPM))
( )
Y
SAAJ
2003 12
Y M « )
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(Adaptive Markets Hypothesis)

Lo, A.W., “Reconciling Efficient Markets with Behavioral Finance: The Adaptive Markets

Hypothesis”, Journal of Investment Consulting, Forthcoming.

PBR PER






CAPM



(S&P500 TOPIX

( )
1962 2004
$ T.E.
S&P500 73.98  10.53% 15.1%  0.315 0.18%  1.52% 0.12
| 68.95 10.35% 15 2% 0.301 - - |
136.22 12.11% 14.9%  0.426 1.76%  3.54% 0.50
165.21 12.61% 14.9%  0.459 2.26%  3.94% 0.57
182.06 12.87% 15.9%  0.448 2.52%  5.03% 0.50
184.95 12.91% 15.8%  0.452 2.56%  4.93% 0.52
131.37 12.01% 13.6%  0.458 1.66%  5.33% 0.31
156.54  12.48% 15.9%  0.423 2.13%  4.64% 0.46
159.44  12.50% 15.2%  0.444 2.15%  4.57% 0.47

Arnott, Hsu, & Moore, "Fundamental Indexation”, Financial Analysts Journal March/April 2005

(T.E.)

Arnott, R.D., J. Hsu, and P. Moore, “Fundamental Indexation”, Financial Analysts Journal,

March/April, 2005.
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50

Bernstein, P.L., “Are Policy Portfolios Obsolete?”, Economics & Portfolio Strategy, March 1, 2003.
2001 11



(behavioral

portfolio theory) 10

11

SP/A (S security P  potential A aspiration

10 Shefrin, H. and M. Statman, “Behavioral Portfolio Theory”, Journal of Financial and Quantitative

Analysis, 35,127-151, 2000.
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