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米国のヒストリカル・エクイティ・リスク・プレミアム 

 

はじめに 

 

このレポートでは、暦年ベースで 1926 年から 2022 年迄の任意の期間における米国の長期投資用

（Long-Horizon）、中期投資用（Intermediate-Horizon）、短期投資用（Short-Horizon）のヒストリカ

ル・エクイティ・リスク・プレミアムをご提供しています。 

 

計測方法 

 

以下では、実際のヒストリカル・エクイティ・リスク・プレミアムの計算方法と、元データに関して解説します。

計測値を利用する際には、米国の資本市場の構造変化やデータ特性などに留意をすることが非常に重

要です。 

 

エクイティ･リスク･プレミアムの計測方法 

 

エクイティ・リスク・プレミアムは、株式市場の平均トータル・リターンから同一期間のリスクフリー資産の平均

インカム・リターンを差し引くことにより計算することができます。具体的には、この2つの系列について、そ

れぞれ算術平均（単純平均）した年率リターンを算出し、次にエクイティ・リスク・プレミアムを計測するため

に、株式市場の平均トータル・リターンからリスクフリー資産の平均インカム・リターンを差し引きます。例え

ば、ある国の株式市場の平均トータル･リターンが12.5％で、長期国債の平均インカム・リターンが5.0％だ

としますと、その国のエクイティ･リスク･プレミアムは7.5％(=12.5-5.0)となります。 

 

ここで国債のインカム・リターンをリスクフリー・レートとして利用している理由は、ある時点における国債のイ

ンカム・リターンはクーポンと債券価格によって事前に計算でき、将来確実に得ることのできる「不確実性（リ

スク）の無いリターン」（リスクフリー・レート）といえるためです。また、インカム・リターンは、評価者や投資家

などの見通しや見解が入らない、バイアスのかかっていない客観的な期待リターンの評価尺度といえます。

一方、国債のトータル・リターンには、将来の金利変動に伴う価格変動リターン（キャピタル・リターン）が含

まれているため、リスクフリー・レートとはいえません。なお、本レポートでは、国債にはデフォルト・リスクが存

在しないと仮定していることにご留意ください。国債の元利払いは米国政府によって保証されていますが、

債務不履行リスクの可能性を完全に否定することはできません。 
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株主資本コスト(Cost of Equity) の推計例 

 

ある業種の企業の株主資本コストを CAPM で推定する方法の一例 

 

業種 𝑖𝑖 の株主資本コストは、次式のCAPM（資本資産評価モデル）の各係数に適切な推計値を代入するこ

とによって推計します。 

𝑘𝑘𝑖𝑖 = 𝑅𝑅𝑅𝑅𝑡𝑡 + (𝛽𝛽𝑖𝑖 × 𝐸𝐸𝑅𝑅𝐸𝐸𝑡𝑡)・・・ ①式 

𝑘𝑘𝑖𝑖 ： 株主資本コスト(Cost of Equity) 
𝑅𝑅𝑅𝑅𝑡𝑡  ： 𝑡𝑡 時点でのリスクフリー・レート 

𝛽𝛽𝑖𝑖  ： 業種 𝑖𝑖 のベータ 

𝐸𝐸𝑅𝑅𝐸𝐸𝑡𝑡  ： 𝑡𝑡 時点でのヒストリカル・エクイティ・リスク・プレミアム 

 

推計結果例：   
 

株主資本コスト：𝑘𝑘𝑖𝑖 = 6.6% = 1.0% + (0.80 × 7.0%) 
 

リスクフリー・レート（近時の利回り）：  𝑅𝑅𝑅𝑅 = 1.0% 
業種 𝑖𝑖 のベータ推計値：       𝛽𝛽𝑖𝑖 = 0.80  
エクイティ・リスク・プレミアム推計値：  𝐸𝐸𝑅𝑅𝐸𝐸 = 7.0% 

 

投資期間 

「リスクフリー・レート」、「ベータ」および「エクイティ･リスク･プレミアム（ERP）」に適用する推計値には、そ

れぞれ長期投資用、中期投資用と短期投資用があります。 

 

一般的に、分析対象の企業や事業、プロジェクトの投資期間によって、長期投資用、中期投資用もしくは

短期投資用のデータを使い分けます。具体的には、比較的長期の投資期間の場合には、長期投資用リ

スクフリー・レート（①式の𝑅𝑅𝑅𝑅𝑡𝑡）として 20 年近傍国債など信用リスクのないとされる長期国債の直近の利

回り、ならびに、株式市場のリターンと長期国債のインカム・リターンを用いて推計された Long-Horizon

ベータおよび Long-Horizon ERP を用います。5 年程度の中期の投資期間の場合には、中期投資用

リスクフリー・レート（①式の𝑅𝑅𝑅𝑅𝑡𝑡）として 5 年近傍国債など信用リスクのないとされる中期国債の直近の利

回り、ならびに、株式市場のリターンと中期国債のインカム・リターンを用いて推計された

Intermediate-Horizon ベータおよび Intermediate-Horizon ERP を用います。比較的短期の投資

期間の場合には、短期投資用リスクフリー・レート（①式の𝑅𝑅𝑅𝑅𝑡𝑡）としてコール・レートなど短期金融市場の

直近の金利、ならびに株式市場のリターンと短期金融市場のリターンを用いて推計された

Short-Horizon ベータおよび Short-Horizon ERP を用います。 
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データ 

 
株式市場のリターン 
 

米国のエクイティ･リスク･プレミアムを推定するために用いた米国株式市場のリターンは、1926年1月から1991

年12月までは米国シカゴ大学のCenter for Research in Security Prices（証券価格調査センター）が公表し

ているCRSP NY/AM/NM Decile 1 TR（グロス、米ドル）とCRSP NY/AM/NM Decile 2 TR（グロス、米ドル）

の時価総額加重平均、1992年1月以降は米国Morningstar, Incが公表しているMorningstar US Market 

TR USD（グロス、米ドル）です。本レポートでは、元データの月次リターンを、当社が年率リターンに換算してい

ます。 
 
配当再投資 
 
このレポートで示される ERP の原データである株式市場の投資収益率については、すべてのインカム・リター

ン（配当・利息収益）は再投資されたという前提にたっています。また、利息・配当等にかかる税金や取引費

用・取引税は考慮していません。 
 
 
長期リスクフリー・レート 
 
米国の長期（Long-Horizon）ERP（①式の𝐸𝐸𝑅𝑅𝐸𝐸𝑡𝑡）を推計するために用いたリスクフリー・レートは、米国の

20 年近傍国債のインカム・リターンです。 

 
中期リスクフリー・レート 
 

米国の中期（Intermediate-Horizon）ERP（①式の𝐸𝐸𝑅𝑅𝐸𝐸𝑡𝑡）を推計するために用いたリスクフリー・レート

は、米国の 5 年近傍国債のインカム・リターンです。 

 
短期リスクフリー・レート 
 
米国の短期（Short-Horizon）ERP（①式の𝐸𝐸𝑅𝑅𝐸𝐸𝑡𝑡）を推計するために用いたリスクフリー・レートは、米国

30-day T-Billのトータル・リターンです。一般に短期金融資産の場合、トータル･リターンとインカム・リター

ンは同一か非常に近くなるため、トータル・リターンをリスクフリー・レートとして使用します。したがって、短

期のエクイティ･リスク･プレミアムのリスクフリー・レートとしてインカム・リターンを使用する必要はありません。
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United States Long-Horizon Equity Risk Premia
Local Currency

End Start Date

Date 1926.1 1927.1 1928.1 1929.1 1930.1 1931.1 1932.1 1933.1 1934.1 1935.1 1936.1 1937.1 1938.1 1939.1 1940.1 1941.1 1942.1 1943.1 1944.1 1945.1 1946.1 1947.1 1948.1 1949.1 1950.1 1951.1 1952.1 1953.1 1954.1 1955.1

1926.12 x.x
1927.12 x.x x.x
1928.12 x.x x.x x.x
1929.12 x.x x.x x.x x.x
1930.12 x.x x.x x.x x.x x.x
1931.12 x.x x.x x.x x.x x.x x.x
1932.12 x.x x.x x.x x.x x.x x.x x.x
1933.12 x.x x.x x.x x.x x.x x.x x.x x.x
1934.12 x.x x.x x.x x.x x.x x.x x.x x.x x.x
1935.12 x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x
1936.12 x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x
1937.12 x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x
1938.12 x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x
1939.12 x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x
1940.12 x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x
1941.12 x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x
1942.12 x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x
1943.12 x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x
1944.12 x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x
1945.12 x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x
1946.12 x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x
1947.12 x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x
1948.12 x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x
1949.12 x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x
1950.12 x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x
1951.12 x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x
1952.12 x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x
1953.12 x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x
1954.12 x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x
1955.12 x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x
1956.12 x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x
1957.12 x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x
1958.12 x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x
1959.12 x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x
1960.12 x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x
1961.12 x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x
1962.12 x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x
1963.12 x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x
1964.12 x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x
1965.12 x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x
1966.12 x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x
1967.12 x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x
1968.12 x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x
1969.12 x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x
1970.12 x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x
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United States Long-Horizon Equity Risk Premia
Local Currency

End Start Date

Date 1926.1 1927.1 1928.1 1929.1 1930.1 1931.1 1932.1 1933.1 1934.1 1935.1 1936.1 1937.1 1938.1 1939.1 1940.1 1941.1 1942.1 1943.1 1944.1 1945.1 1946.1 1947.1 1948.1 1949.1 1950.1 1951.1 1952.1 1953.1 1954.1 1955.1

1971.12 x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x
1972.12 x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x
1973.12 x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x
1974.12 x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x
1975.12 x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x
1976.12 x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x
1977.12 x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x
1978.12 x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x
1979.12 x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x
1980.12 x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x
1981.12 x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x
1982.12 x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x
1983.12 x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x
1984.12 x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x
1985.12 x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x
1986.12 x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x
1987.12 x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x
1988.12 x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x
1989.12 x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x
1990.12 x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x
1991.12 x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x
1992.12 x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x
1993.12 x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x
1994.12 x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x
1995.12 x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x
1996.12 x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x
1997.12 x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x
1998.12 x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x
1999.12 x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x
2000.12 x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x
2001.12 x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x
2002.12 x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x
2003.12 x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x
2004.12 x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x
2005.12 x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x
2006.12 x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x
2007.12 x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x
2008.12 x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x
2009.12 x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x
2010.12 x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x
2011.12 x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x
2012.12 x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x
2013.12 x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x
2014.12 x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x
2015.12 x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x
2016.12 x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x
2017.12 x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x
2018.12 x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x
2019.12 x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x
2020.12 x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x
2021.12 x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x
2022.12 x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x
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End Start Date

Date 1956.1 1957.1 1958.1 1959.1 1960.1 1961.1 1962.1 1963.1 1964.1 1965.1 1966.1 1967.1 1968.1 1969.1 1970.1 1971.1 1972.1 1973.1 1974.1 1975.1 1976.1 1977.1 1978.1 1979.1 1980.1 1981.1 1982.1 1983.1 1984.1 1985.1 1986.1

1956.12 x.x
1957.12 x.x x.x
1958.12 x.x x.x x.x
1959.12 x.x x.x x.x x.x
1960.12 x.x x.x x.x x.x x.x
1961.12 x.x x.x x.x x.x x.x x.x
1962.12 x.x x.x x.x x.x x.x x.x x.x
1963.12 x.x x.x x.x x.x x.x x.x x.x x.x
1964.12 x.x x.x x.x x.x x.x x.x x.x x.x x.x
1965.12 x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x
1966.12 x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x
1967.12 x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x
1968.12 x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x
1969.12 x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x
1970.12 x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x
1971.12 x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x
1972.12 x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x
1973.12 x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x
1974.12 x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x
1975.12 x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x
1976.12 x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x
1977.12 x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x
1978.12 x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x
1979.12 x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x
1980.12 x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x
1981.12 x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x
1982.12 x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x
1983.12 x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x
1984.12 x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x
1985.12 x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x
1986.12 x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x
1987.12 x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x
1988.12 x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x
1989.12 x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x
1990.12 x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x
1991.12 x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x
1992.12 x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x
1993.12 x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x
1994.12 x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x
1995.12 x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x
1996.12 x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x
1997.12 x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x
1998.12 x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x
1999.12 x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x
2000.12 x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x
2001.12 x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x
2002.12 x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x
2003.12 x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x
2004.12 x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x
2005.12 x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x
2006.12 x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x
2007.12 x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x
2008.12 x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x
2009.12 x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x
2010.12 x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x
2011.12 x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x
2012.12 x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x
2013.12 x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x
2014.12 x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x
2015.12 x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x
2016.12 x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x
2017.12 x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x
2018.12 x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x
2019.12 x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x
2020.12 x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x
2021.12 x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x
2022.12 x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x
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United States Long-Horizon Equity Risk Premia
Local Currency

End Start Date

Date 1987.1 1988.1 1989.1 1990.1 1991.1 1992.1 1993.1 1994.1 1995.1 1996.1 1997.1 1998.1 1999.1 2000.1 2001.1 2002.1 2003.1 2004.1 2005.1 2006.1 2007.1 2008.1 2009.1 2010.1 2011.1 2012.1 2013.1 2014.1 2015.1 2016.1 2017.1 2018.1 2019.1 2020.1 2021.1 2022.1

1987.12 x.x
1988.12 x.x x.x
1989.12 x.x x.x x.x
1990.12 x.x x.x x.x x.x
1991.12 x.x x.x x.x x.x x.x
1992.12 x.x x.x x.x x.x x.x x.x
1993.12 x.x x.x x.x x.x x.x x.x x.x
1994.12 x.x x.x x.x x.x x.x x.x x.x x.x
1995.12 x.x x.x x.x x.x x.x x.x x.x x.x x.x
1996.12 x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x
1997.12 x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x
1998.12 x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x
1999.12 x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x
2000.12 x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x
2001.12 x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x
2002.12 x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x
2003.12 x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x
2004.12 x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x
2005.12 x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x
2006.12 x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x
2007.12 x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x
2008.12 x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x
2009.12 x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x
2010.12 x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x
2011.12 x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x
2012.12 x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x
2013.12 x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x
2014.12 x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x
2015.12 x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x
2016.12 x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x
2017.12 x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x
2018.12 x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x
2019.12 x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x
2020.12 x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x
2021.12 x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x
2022.12 x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x
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United States Intermediate-Horizon Equity Risk Premia
Local Currency

End Start Date

Date 1926.1 1927.1 1928.1 1929.1 1930.1 1931.1 1932.1 1933.1 1934.1 1935.1 1936.1 1937.1 1938.1 1939.1 1940.1 1941.1 1942.1 1943.1 1944.1 1945.1 1946.1 1947.1 1948.1 1949.1 1950.1 1951.1 1952.1 1953.1 1954.1 1955.1

1926.12 x.x
1927.12 x.x x.x
1928.12 x.x x.x x.x
1929.12 x.x x.x x.x x.x
1930.12 x.x x.x x.x x.x x.x
1931.12 x.x x.x x.x x.x x.x x.x
1932.12 x.x x.x x.x x.x x.x x.x x.x
1933.12 x.x x.x x.x x.x x.x x.x x.x x.x
1934.12 x.x x.x x.x x.x x.x x.x x.x x.x x.x
1935.12 x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x
1936.12 x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x
1937.12 x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x
1938.12 x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x
1939.12 x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x
1940.12 x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x
1941.12 x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x
1942.12 x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x
1943.12 x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x
1944.12 x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x
1945.12 x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x
1946.12 x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x
1947.12 x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x
1948.12 x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x
1949.12 x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x
1950.12 x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x
1951.12 x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x
1952.12 x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x
1953.12 x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x
1954.12 x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x
1955.12 x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x
1956.12 x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x
1957.12 x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x
1958.12 x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x
1959.12 x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x
1960.12 x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x
1961.12 x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x
1962.12 x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x
1963.12 x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x
1964.12 x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x
1965.12 x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x
1966.12 x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x
1967.12 x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x
1968.12 x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x
1969.12 x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x
1970.12 x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x
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United States Intermediate-Horizon Equity Risk Premia
Local Currency

End Start Date

Date 1926.1 1927.1 1928.1 1929.1 1930.1 1931.1 1932.1 1933.1 1934.1 1935.1 1936.1 1937.1 1938.1 1939.1 1940.1 1941.1 1942.1 1943.1 1944.1 1945.1 1946.1 1947.1 1948.1 1949.1 1950.1 1951.1 1952.1 1953.1 1954.1 1955.1

1971.12 x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x
1972.12 x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x
1973.12 x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x
1974.12 x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x
1975.12 x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x
1976.12 x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x
1977.12 x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x
1978.12 x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x
1979.12 x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x
1980.12 x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x
1981.12 x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x
1982.12 x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x
1983.12 x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x
1984.12 x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x
1985.12 x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x
1986.12 x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x
1987.12 x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x
1988.12 x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x
1989.12 x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x
1990.12 x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x
1991.12 x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x
1992.12 x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x
1993.12 x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x
1994.12 x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x
1995.12 x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x
1996.12 x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x
1997.12 x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x
1998.12 x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x
1999.12 x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x
2000.12 x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x
2001.12 x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x
2002.12 x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x
2003.12 x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x
2004.12 x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x
2005.12 x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x
2006.12 x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x
2007.12 x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x
2008.12 x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x
2009.12 x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x
2010.12 x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x
2011.12 x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x
2012.12 x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x
2013.12 x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x
2014.12 x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x
2015.12 x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x
2016.12 x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x
2017.12 x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x
2018.12 x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x
2019.12 x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x
2020.12 x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x
2021.12 x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x
2022.12 x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x
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End Start Date

Date 1956.1 1957.1 1958.1 1959.1 1960.1 1961.1 1962.1 1963.1 1964.1 1965.1 1966.1 1967.1 1968.1 1969.1 1970.1 1971.1 1972.1 1973.1 1974.1 1975.1 1976.1 1977.1 1978.1 1979.1 1980.1 1981.1 1982.1 1983.1 1984.1 1985.1 1986.1

1956.12 x.x
1957.12 x.x x.x
1958.12 x.x x.x x.x
1959.12 x.x x.x x.x x.x
1960.12 x.x x.x x.x x.x x.x
1961.12 x.x x.x x.x x.x x.x x.x
1962.12 x.x x.x x.x x.x x.x x.x x.x
1963.12 x.x x.x x.x x.x x.x x.x x.x x.x
1964.12 x.x x.x x.x x.x x.x x.x x.x x.x x.x
1965.12 x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x
1966.12 x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x
1967.12 x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x
1968.12 x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x
1969.12 x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x
1970.12 x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x
1971.12 x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x
1972.12 x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x
1973.12 x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x
1974.12 x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x
1975.12 x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x
1976.12 x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x
1977.12 x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x
1978.12 x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x
1979.12 x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x
1980.12 x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x
1981.12 x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x
1982.12 x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x
1983.12 x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x
1984.12 x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x
1985.12 x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x
1986.12 x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x
1987.12 x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x
1988.12 x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x
1989.12 x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x
1990.12 x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x
1991.12 x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x
1992.12 x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x
1993.12 x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x
1994.12 x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x
1995.12 x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x
1996.12 x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x
1997.12 x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x
1998.12 x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x
1999.12 x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x
2000.12 x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x
2001.12 x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x
2002.12 x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x
2003.12 x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x
2004.12 x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x
2005.12 x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x
2006.12 x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x
2007.12 x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x
2008.12 x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x
2009.12 x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x
2010.12 x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x
2011.12 x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x
2012.12 x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x
2013.12 x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x
2014.12 x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x
2015.12 x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x
2016.12 x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x
2017.12 x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x
2018.12 x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x
2019.12 x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x
2020.12 x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x
2021.12 x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x
2022.12 x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x

Copyright ©2023 Ibbotson Associates Japan, Inc. 11

1926.1 1956.1 2022.1
1926.12

2022.12

1956.12

1986.1



       United States Equity Risk Premia Report 2023 Autumn
(2022年12月末版)

United States Intermediate-Horizon Equity Risk Premia
Local Currency

End Start Date

Date 1987.1 1988.1 1989.1 1990.1 1991.1 1992.1 1993.1 1994.1 1995.1 1996.1 1997.1 1998.1 1999.1 2000.1 2001.1 2002.1 2003.1 2004.1 2005.1 2006.1 2007.1 2008.1 2009.1 2010.1 2011.1 2012.1 2013.1 2014.1 2015.1 2016.1 2017.1 2018.1 2019.1 2020.1 2021.1 2022.1

1987.12 x.x
1988.12 x.x x.x
1989.12 x.x x.x x.x
1990.12 x.x x.x x.x x.x
1991.12 x.x x.x x.x x.x x.x
1992.12 x.x x.x x.x x.x x.x x.x
1993.12 x.x x.x x.x x.x x.x x.x x.x
1994.12 x.x x.x x.x x.x x.x x.x x.x x.x
1995.12 x.x x.x x.x x.x x.x x.x x.x x.x x.x
1996.12 x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x
1997.12 x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x
1998.12 x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x
1999.12 x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x
2000.12 x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x
2001.12 x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x
2002.12 x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x
2003.12 x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x
2004.12 x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x
2005.12 x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x
2006.12 x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x
2007.12 x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x
2008.12 x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x
2009.12 x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x
2010.12 x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x
2011.12 x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x
2012.12 x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x
2013.12 x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x
2014.12 x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x
2015.12 x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x
2016.12 x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x
2017.12 x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x
2018.12 x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x
2019.12 x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x
2020.12 x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x
2021.12 x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x
2022.12 x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x
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United States Short-Horizon Equity Risk Premia
Local Currency

End Start Date

Date 1926.1 1927.1 1928.1 1929.1 1930.1 1931.1 1932.1 1933.1 1934.1 1935.1 1936.1 1937.1 1938.1 1939.1 1940.1 1941.1 1942.1 1943.1 1944.1 1945.1 1946.1 1947.1 1948.1 1949.1 1950.1 1951.1 1952.1 1953.1 1954.1 1955.1

1926.12 x.x
1927.12 x.x x.x
1928.12 x.x x.x x.x
1929.12 x.x x.x x.x x.x
1930.12 x.x x.x x.x x.x x.x
1931.12 x.x x.x x.x x.x x.x x.x
1932.12 x.x x.x x.x x.x x.x x.x x.x
1933.12 x.x x.x x.x x.x x.x x.x x.x x.x
1934.12 x.x x.x x.x x.x x.x x.x x.x x.x x.x
1935.12 x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x
1936.12 x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x
1937.12 x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x
1938.12 x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x
1939.12 x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x
1940.12 x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x
1941.12 x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x
1942.12 x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x
1943.12 x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x
1944.12 x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x
1945.12 x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x
1946.12 x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x
1947.12 x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x
1948.12 x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x
1949.12 x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x
1950.12 x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x
1951.12 x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x
1952.12 x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x
1953.12 x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x
1954.12 x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x
1955.12 x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x
1956.12 x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x
1957.12 x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x
1958.12 x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x
1959.12 x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x
1960.12 x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x
1961.12 x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x
1962.12 x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x
1963.12 x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x
1964.12 x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x
1965.12 x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x
1966.12 x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x
1967.12 x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x
1968.12 x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x
1969.12 x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x
1970.12 x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x
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United States Short-Horizon Equity Risk Premia
Local Currency

End Start Date

Date 1926.1 1927.1 1928.1 1929.1 1930.1 1931.1 1932.1 1933.1 1934.1 1935.1 1936.1 1937.1 1938.1 1939.1 1940.1 1941.1 1942.1 1943.1 1944.1 1945.1 1946.1 1947.1 1948.1 1949.1 1950.1 1951.1 1952.1 1953.1 1954.1 1955.1

1971.12 x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x
1972.12 x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x
1973.12 x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x
1974.12 x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x
1975.12 x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x
1976.12 x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x
1977.12 x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x
1978.12 x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x
1979.12 x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x
1980.12 x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x
1981.12 x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x
1982.12 x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x
1983.12 x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x
1984.12 x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x
1985.12 x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x
1986.12 x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x
1987.12 x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x
1988.12 x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x
1989.12 x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x
1990.12 x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x
1991.12 x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x
1992.12 x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x
1993.12 x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x
1994.12 x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x
1995.12 x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x
1996.12 x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x
1997.12 x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x
1998.12 x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x
1999.12 x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x
2000.12 x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x
2001.12 x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x
2002.12 x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x
2003.12 x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x
2004.12 x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x
2005.12 x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x
2006.12 x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x
2007.12 x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x
2008.12 x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x
2009.12 x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x
2010.12 x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x
2011.12 x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x
2012.12 x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x
2013.12 x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x
2014.12 x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x
2015.12 x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x
2016.12 x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x
2017.12 x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x
2018.12 x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x
2019.12 x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x
2020.12 x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x
2021.12 x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x
2022.12 x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x
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End Start Date

Date 1956.1 1957.1 1958.1 1959.1 1960.1 1961.1 1962.1 1963.1 1964.1 1965.1 1966.1 1967.1 1968.1 1969.1 1970.1 1971.1 1972.1 1973.1 1974.1 1975.1 1976.1 1977.1 1978.1 1979.1 1980.1 1981.1 1982.1 1983.1 1984.1 1985.1 1986.1

1956.12 x.x
1957.12 x.x x.x
1958.12 x.x x.x x.x
1959.12 x.x x.x x.x x.x
1960.12 x.x x.x x.x x.x x.x
1961.12 x.x x.x x.x x.x x.x x.x
1962.12 x.x x.x x.x x.x x.x x.x x.x
1963.12 x.x x.x x.x x.x x.x x.x x.x x.x
1964.12 x.x x.x x.x x.x x.x x.x x.x x.x x.x
1965.12 x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x
1966.12 x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x
1967.12 x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x
1968.12 x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x
1969.12 x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x
1970.12 x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x
1971.12 x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x
1972.12 x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x
1973.12 x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x
1974.12 x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x
1975.12 x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x
1976.12 x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x
1977.12 x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x
1978.12 x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x
1979.12 x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x
1980.12 x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x
1981.12 x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x
1982.12 x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x
1983.12 x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x
1984.12 x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x
1985.12 x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x
1986.12 x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x
1987.12 x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x
1988.12 x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x
1989.12 x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x
1990.12 x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x
1991.12 x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x
1992.12 x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x
1993.12 x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x
1994.12 x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x
1995.12 x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x
1996.12 x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x
1997.12 x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x
1998.12 x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x
1999.12 x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x
2000.12 x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x
2001.12 x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x
2002.12 x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x
2003.12 x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x
2004.12 x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x
2005.12 x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x
2006.12 x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x
2007.12 x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x
2008.12 x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x
2009.12 x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x
2010.12 x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x
2011.12 x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x
2012.12 x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x
2013.12 x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x
2014.12 x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x
2015.12 x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x
2016.12 x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x
2017.12 x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x
2018.12 x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x
2019.12 x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x
2020.12 x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x
2021.12 x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x
2022.12 x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x
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       United States Equity Risk Premia Report 2023 Autumn
(2022年12月末版)

United States Short-Horizon Equity Risk Premia
Local Currency

End Start Date

Date 1987.1 1988.1 1989.1 1990.1 1991.1 1992.1 1993.1 1994.1 1995.1 1996.1 1997.1 1998.1 1999.1 2000.1 2001.1 2002.1 2003.1 2004.1 2005.1 2006.1 2007.1 2008.1 2009.1 2010.1 2011.1 2012.1 2013.1 2014.1 2015.1 2016.1 2017.1 2018.1 2019.1 2020.1 2021.1 2022.1

1987.12 x.x
1988.12 x.x x.x
1989.12 x.x x.x x.x
1990.12 x.x x.x x.x x.x
1991.12 x.x x.x x.x x.x x.x
1992.12 x.x x.x x.x x.x x.x x.x
1993.12 x.x x.x x.x x.x x.x x.x x.x
1994.12 x.x x.x x.x x.x x.x x.x x.x x.x
1995.12 x.x x.x x.x x.x x.x x.x x.x x.x x.x
1996.12 x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x
1997.12 x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x
1998.12 x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x
1999.12 x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x
2000.12 x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x
2001.12 x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x
2002.12 x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x
2003.12 x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x
2004.12 x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x
2005.12 x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x
2006.12 x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x
2007.12 x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x
2008.12 x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x
2009.12 x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x
2010.12 x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x
2011.12 x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x
2012.12 x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x
2013.12 x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x
2014.12 x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x
2015.12 x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x
2016.12 x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x
2017.12 x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x
2018.12 x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x
2019.12 x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x
2020.12 x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x
2021.12 x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x
2022.12 x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x x.x
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