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I empirically examined asset pricing models with various macro variables. In particular, I
tested the model with consumption-wealth ratio as a conditioning variable with Japanese
data. The result was rather disappointing. I further investigated the reason of such a result
and found that Japanese consumption-wealth ratio has become unstable in recent years.
This is because the progress of population aging makes contemporaneous correlation
between household income and consumption/saving unstable in our country. This is the
same reason why Japanese saving rate has become more volatile in recent years.

AR TERR
(BHEHAL - 1)
[ERS T Rt & i

2006 4EJE 4,000, 000 1, 200, 000 5, 200, 000
2007 4EJE 3, 500, 000 1, 050, 000 4, 550, 000
2008 4FJif 3, 200, 000 960, 000 4,160, 000
2009 4F g 3, 300, 000 990, 000 4, 290, 000
o Et 14, 000, 000 4, 200, 000 18, 200, 000

WEIEYEF « R

FHIFZL D3 FL - M H R, BCT - Gl

F—U—F:JASDAQ i, 77 A F A, ~ 7 vk, TRIMTREMET 2 &, BRGNS
DR s v ay, WREEMEET VY, TH7 7142



1. AFZEBRAE 4 FI D 5
AARRFICBIT 5~ 7 aiREL% L TOPIX
LEOKRAFE B ORISR DO BLRIZOWT, B
5 TR E LTI, HEEEMEET
NI EDT L —LT =7 ICBW O 21T
STERATIIZEIL., ZhETHLEEL HoT-,
ZD—F7T, MG OWEED 7 a2t s
VarpRE— b HEREERED<
2 RRE A ORICEREHTT, BRI
Wr&AT o T2 FHRESEIE, 1T E A EEN ST L
So T, THLZLENEOT —H BT
HDRBRINBERO 7o A7 v a iZlT 5
M, THEETHO TEBERLOTH-oT-
ZELHY., ZOHEFICRIT DHFEOERN
RIF TNz,

2. WEoHBY
AARDOKATL OISR /7 axt 7 v a
VONRE =B LT, HEREERED~
7 aiRE R GHEMEET VE YR « 7
7 7 A —RFEMT T E L THWE, B
BI7R EIEFGE 4T 9 Z & INARIFZED e KD
B CTh o7z, R, RAHiGor7 a2k
JvarmbRIE. BRDO~ 7 oo
F—~ A, BT 1990 FERLUED D E O
FEHICIE 2 25RO ERICET 5 58 %
THoZ &b EELRE,

3. WrFED kL

(1) ALRHEE— &R X - TR 72

WHoe &7 — 2B T, bREOKR
T B4 % Fama—French LD R— 7 + U
T, ruRtr g OEIMFEOEAT
—HLFTHZLEL, BRAT 4T - ~—7
T 4TI T—HFy OEMREKEL T,
Z® Fama-French OB — F 74 U F « 5 —
a2l w7 R RUE S O TSR
AT o7,

(2) TERDOWEE GHEMBEET VAR LT,
EHoOEE Y A 7123 LI KE ORI TH

FDOTV—LT—T % HROT—HIZHT
13D CTEHFEEIT o T,

(3) WFgE7ay =7 D 24ERNL, 1TEN Y
7 A U AR IR B A LT BT D

ZEEL, ZO)HFRQUICK tEOREBIBEE
FIKHT D —_A T —=H N0

1T-o77

4. R
(1) W82 UGS ED 7 0 Xty va
DEIFICONT, BBFRTL Lk

i, YBRE—BRFRFEREA) & HLFRT, M
B G RELER T AT T ERE LTEAARD
T — 2 A2 B % E GE #F % (The
Consumption-Wealth Ratio, Real Estate
Wealth, and the Japanese Stock Market)
EiTolc, THIEKEOT —& 2 Huwiz,
Lettau & Ludvigson {2 & A JeATHFEIZIR - 7=
LD THSTM, RSN D ZOETIVILH
AKOF—=ZIZLTIE, HEV AT —~v
ANEL RN ERhoT,

(2) (1) OWFFEZEAT H BT, BiEEEZ U A
7« Ty 7B R ERE LTHW S
Z L DI ONTIE R D AFZE AT,
FORER L LT oODOIREN T IeiE R %
B, 1, HEEEMETT L ORIE &
LC, AAROFEHOEREERA « NENER
HIZBI LT, H# NEEDS-RADAR »F— % % [
W T 45 M1 L 7= “Household Portfolios in
Japan”TH 2, ZOWETIE, AARDE O
GBREPFEICHD DR O = T REMm L L
bICERATBEZE, FF0v =T DO LEHD
FEAER, FERNOKXEZRET 2F5
DEFOHEIMI L > THIATEL 2 L L
BRAKT —H LMD TE L EP=Emicdh s 2
ENGnoTn, TO—J7T, MBEDZEFD
F—HHFOBRSE LT, HERAEED
B PNKREREL VIR VEBNZE, F
TROLFERAOEEN, KXORE KL T
TITADFENI TR R TN D Ik
Nhomoi,

(2) (1) OWFEZEAT O WFETIRELTZEH 2 O
MFZEIE, SRR TRIEEICRET 298 Th
%, TRIEBDNEWEMEZR D, oo
BB DR EH A FF O X ) 7k
BT ORGHAIHERIZEIT 5. Lewllen B X WY
Campbell and Yogo O#F%e%E HARADFT —Z|Z
WHL., 7745 vb - LA EREEN
RO RN X DA R TR B
LB G R T o T2, R THIRICEIT S
HEZEIC O T, BEE LA Z BEIIC
MT 224707 A M2 Lo %
1Tolz, ZOREER, HEERELRONT +
= VAR LI A, N T IVEREE D H
% T HARDOHAUE F O TR EE L
WD EaBETDH L, 90 FRUE D kT
OV 7H TN TIE, Bl RIS B 512
EOTH 128 >Z LN o7= (On the
Predictability of Japanese Stock Returns
Using Dividend Yield),

(3) Fama-French R — ~ 7 x U FOERKIC
BIFD, BEHBEOEBEIZOWNTHRHT 572



B INURINAS R OFETRIE N BT 5 504
EiToT-, B QUICK #hfER LT\ %, fF
ROBRAFRNZBIT 2D QSS Hr—~A ZFH L
THMEiTo /R, NIKTS T D
JASDAQ (ZBH L TlZ, 2578 W KD & 5581
T, HEFZOTHOLLITY NRKEL 8D L,
TR RN LR T 2 mICH D &
IATEN 7 7 A4 T AD  “difference in
opinions” DETIANEL HTITEDHZ &
RGyinole, FRTT A7 RT7%ED IT Btk
DWW T RM s E5 L 2Dtk FENR
L = 572 2003 HE~2004 T ADT — XD
WTC, ZORDETANEWVIRA N Z RS2
L NP o 7= (Disagreement and Stock
Prices in the JASDAQ — An Empirical
Investigation Using Market Survey Data),

(4) BARDFT—HIzoONWT, ME S EHELR
T AT TS Lo EFL vy
WEREIZOWT, et 21T o7z, £ D
FESE. 1990 AR LARE, HARDIEE EREH
RICRBEENREL TS Z ERbioT,
Wbhwwb T A TH A 7 IET ST,
ANAOEE I, I oxtd 5 HE OFExH
REGD LR, TRbBIOEWEE2THIE
IFEROWONEZ 5, L LEmEOHEE
. BEOHSGZ T iR, EHLEE
Al - EWEFEICL VB RGF T 50T, it
DOEACICK T HRISEIT L Vi< 725, ©F
DINEFTRER, L LT L SIEE T
BHRZBIW - O THHFEHITERIT. &
LIt TRZESRZET Z LT b,
(1) THRARI=VEE G PR & R A
Bl Ui Tl ABIEBEDFE D=0,
REEH L L CHAEOEEZHWTWS, L
2B -oT, @iz LD WEE RO AR
LA, T — & RIXEE B ELLRO AL
ELDORERER LI>TND,

(5) W) DOMHEANETERKEITHET, [MHE
HAKEoHFEFZEE LT, ITFEDOBADRS
LROETERICOWTOMT LTz, ERDiT
LRIKTOMINIT, mELERIC X 58
AT HLON LT, L LIkx I,
@) oWFE TR L Lo, mibicidly
LBROBIN 2 E8 2 RELTHERARS
0. ZDO7=h 2000 FERBIEEDO HARDFFHIT
LRI, FRORET, BYNRKELKE
STEAKEETIERT L mREMZ R L
oo TOX D IRFBICEET HAELE LT, &
A O OITEROT —Z Z 51 L,
FRlCEFEmEOIFEENRKRELLEBLIAAT
WD ZEN, FitITEREREREFIET
FTTWBIHERKRTHDLHZ EERLIE

Decline in the
in the New

(Understanding the
Japanese Saving Rate
Millennium),

(6) 2000 FARAPFADFEFHITE RO K T I
K%, AP X D HTBFTREOE HIARTH S
M. T O— ) TR OZERTE L, WK
ML TV, BEFEENOE RIZH
5. BARBEOEESHETEIOLELE DT
DIz, IEARERHOT =22 HNT, &%
R LR RIS REE N L
ST EATH- T (w7 nOEEIFE L THFEOH
AEEOGEFREOHHM), FO/ME, HA
DZEOEETEIT 90 FTIC A
KREEW LA, 1997 4ER DD 98 4EIZH
T COHITREEEZ S EaL LTAT Y XN
RKELEFHED, [FRFICABEOEMESME L7z
Z D Z o7, 2000 FARIZ A ST B D4R
ERFE ORI, Z OAEOEMETE) & BHE
DOERICH D, FT-, BAREBEIZLDARBED
EfETE BB A NS 7 F ¥V 70
BIfRIZ DWW T H 4T L, A& IIFERLEZEIC,
BFIZEICHREEICAONDIBLETHD =
xR,

5. LR3I LE
(WFFeFA . WHIEo 4R e O IE# |
(=S I)

UdsEamsa) (Bt 1240)

(D Kohei Aono and Tokuo Iwaisako “On
the Predictability of Japanese Stock
Returns Using Dividend Yield”,
Asia—Pacific Financial Markets, #Ft
A, 17, 2010, in press.

@ PUaBE (=27 oOh¥ETE L EEDR
AAEEOEEHREOBNN ) [RRFME]
#Hifr, 61(1), 2010, 18-32

@ PLB/ER T7 AU D3RR EH L~
w77 RN, EO4eRIY AT 2 (Shadow
Banking System)| , [Z74F v ¥/L -
Lia—l, &HHE, E& 95 5, 2009,
pp. 119-137

@ Tokuo Iwaisako “Household Portfolios
in Japan”, Japan and the World Economy,
EaeA, 21, 2009, p.373-382

(L) Gt 8)

@ Tokuo Iwaisako “Understanding the
Decline in the Japanese Saving Rate in
the New Millennium”, with Keiko
Okada, NBER Japan Project Meeting,
2009 £ 6 H 30 H, BORWIIERFBERF




@ Tokuo Iwaisako “Disagreement and
Stock Prices in the JASDAQ—An
Empirical Investigation Using Market
Survey Data”, H ARBEFSMKERS,
2008 4F 9 H 14 H, EHKF

@ Tokuo Iwaisako “The Consumption-
Wealth Ratio, Real Estate Wealth, and
the Japanese Stock Market”, with
Kohei Aono, Asian FA/NFA 2008
International Conference, 2008 £ 7 H
12 A, Sy 7 ¢ affik

(Z Dfh)

R rl— s

http://www. ier. hit—u. ac. jp/%7Eiwaisako/
research/research. html

6. WFFERHRK

() rgefREHE

il £5JE (IWAISAKO TOKUO)
—RERT: - RRFEHFIERT - FEFEAZEE
W% 90292523

(2) WHFE53 14
mL

(3) HEHEMFTE

HB 3 (AONO KOHEI)
NEANRE RS - RRE SR - GRAT
e %5 - 20513146
(H20—H21 : HEHERFFEE)

il F+ (OKADA KEIKO)

TEBURY: « REEBTECGRAEMER - Bd%
MF9EE %5« 10524291

(H21 - E T 2EE)



