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- 2998979  |PROCTER & GAMBLE 25,612,176
B 7 8 4R 3,000,152 |GENERAL ELECTRIC 28,474,030
1FY=wY 2,859,366  |SAMSUNG ELECTRONICS 28,526,114
J=— 4551,300  |appLE 83,280,234
R 18495814  |paimler AG 9,186,656
£y 3813417  |xerox 823,659
I 2,781,261  |CATERPILLAR 6,017,514
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S T % 4,167,776 |Dy PONT (E I) DE NEMOURS 7,810,482
TP FFSHE o T3 4,127,524 |50HNSON & JOHNSON 37,602,699
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j‘l)a'-“zp/ 3,557,812 MICHELIN 2,412,148
- 3123111 |tgf 18,579,650
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4 E B4R R 3,373,966 CISCO SYSTEMS 18,805,991
BT T A TR— LT R 3,882,233 WAL -MART STORES 23,854,943
R R—IL TS R 961,996 FEDEX 5,604,449
- 1,551,011 |Amazon.com 45,087,642
YIRIUY 8638481  [Google 63,406,056
SEUF Il s -7 9,587,200  WELLS FARGO 30,906,527
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FIZE B ELFIEREZFET TETLVED ?

VIS BEEITBAERIOFER TENIFEMIERE

GZxREFETE=TLSHHM?

2007 2008 2009 2010 2011 2012 2013 2014 2015 2016
nll=) 26,289,240] 20,529,570 18,950,973 18,993,688 18,583,653 22,064,192] 25,691,911 27,234,521 28,403,118 27,597,193
5t LR 21,520,353| 18,455,800 16,683,797 16,615,326 16,388,564] 18,640,995 20,801,139 21,841,676 22,605,465 22,734,336
5o b #aF| 3% 4,768,887 2,073,770 2,267,176 2,378,362 2,195,089 3,423,197 4,890,772 5,392,845 5,797,653 4,862,857
gggb"ﬁc}:lﬁ—ﬂﬁ 2,498,512 2,534,781 2,119,660 1,910,083 1,839,462 2,012,309 2,598,660 2,642,281 2,943,682 2,868,485
EHERE 2,270,375 (461,011) 147,516 468,279 355,627 1,410,888 2,292,112 2,750,564 2,853,971 1,994,372
FHFE 46,113 46,882 33,409 29,318 22,922 22,967 19,630 22,871 35,403 29,353
SRR -BY4E 165,676 138,467 78,224 90,771 99,865 98,673 115,410 147,122 157,862 158,983
R AR S B 270,114 42,724 45,408 215,016 197,701 231,519 318,376 308,545 329,099 362,060
e T 2,707,336 (517,657) 336,876 778,306 630,574 1,635,168 2,759,456 3,201,373 3,312,480 2,555,885
BN 911,495 (56,442) 92,664 312,821 262,272 551,686 767,808 893,469 878,269 628,900
JEZ Aok F 8% 77,962 (24,278) 34,756 57,302 84,743 121,319 168,529 134,566 121,517 95,876
LR 1,717,879 (436,937) 209,456 408,183 283,559 962,163 1,823,119 2,173,338 2,312,694 1,831,109

Copyright (C).2017 Tetsuyuki Kagaya All Rights Reserved




ERMAEMEDHRIMTRESNZH ?

BEYMER
] afs 1%
T - éam
a =
[IxFE-B2EE] [E2RERR]
RAOEBEIS : - BESRMHEBBOHS
18 L 7SI 2 > * IESRAfifE % BliE )&— 132
g = : {eRMMfElcPiL g

Copyright (C).2017 Tetsuyuki Kagaya All Rights Reserved

15



FIZE B ELFIEREZFET TETLVED ?

VIS BEEITBAERIOFER TENIFEMIERE

GZxREFETE=TLSHHM?

2007 2008 2009 2010 2011 2012 2013 2014 2015 2016
nll=) 26,289,240] 20,529,570 18,950,973 18,993,688 18,583,653 22,064,192] 25,691,911 27,234,521 28,403,118 27,597,193
5t LR 21,520,353| 18,455,800 16,683,797 16,615,326 16,388,564] 18,640,995 20,801,139 21,841,676 22,605,465 22,734,336
5o b #aF| 3% 4,768,887 2,073,770 2,267,176 2,378,362 2,195,089 3,423,197 4,890,772 5,392,845 5,797,653 4,862,857
gggb"ﬁc}:lﬁ—ﬂﬁ 2,498,512 2,534,781 2,119,660 1,910,083 1,839,462 2,012,309 2,598,660 2,642,281 2,943,682 2,868,485
EHERE 2,270,375 (461,011) 147,516 468,279 355,627 1,410,888 2,292,112 2,750,564 2,853,971 1,994,372
FHFE 46,113 46,882 33,409 29,318 22,922 22,967 19,630 22,871 35,403 29,353
SRR -BY4E 165,676 138,467 78,224 90,771 99,865 98,673 115,410 147,122 157,862 158,983
R AR S B 270,114 42,724 45,408 215,016 197,701 231,519 318,376 308,545 329,099 362,060
e T 2,707,336 (517,657) 336,876 778,306 630,574 1,635,168 2,759,456 3,201,373 3,312,480 2,555,885
BN 911,495 (56,442) 92,664 312,821 262,272 551,686 767,808 893,469 878,269 628,900
JEZ Aok F 8% 77,962 (24,278) 34,756 57,302 84,743 121,319 168,529 134,566 121,517 95,876
LR 1,717,879 (436,937) 209,456 408,183 283,559 962,163 1,823,119 2,173,338 2,312,694 1,831,109
HRFEE 12,210,083 12,618,653] 12,513,406 12,607,050, 12,166,913 14,294,030 16,493,565 19,331,310] 18,516,273 19,381,265
fHEE 12,526,194 10,600,737 10,930,443 10,920,024 11,066,478 12,772,856 15,218,987 17,647,329 17,608,407 17,514,812
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FIZE B ELFIEREZFET TETLVED ?

VIS BEEITBAERIOFER TENIFEMIERE

GZxREFETE=TLSHHM?

2007 2008 2009 2010 2011 2012 2013 2014 2015 2016

Eallar—3 26,289,240 20,529,570 18,950,973 18,993,688 18,583,653 22,064,192 25,691,911 27,234,521 28,403,118 27,597,193
55 b Rl 21,520,353 18,455,800 16,683,797 16,615,326 16,388,564 18,640,995 20,801,139 21,841,676 22,605,465 22,734,336
5o b #aF| 3% 4,768,887 2,073,770 2,267,176 2,378,362 2,195,089 3,423,197 4,890,772 5,392,845 5,797,653 4,862,857
R E LU — AR

;E;éga;u i 2,498,512 2,534,781 2,119,660 1,910,083 1,839,462 2,012,309 2,598,660 2,642,281 2,943,682 2,868,485,
B

HENE 2,270,375 (461,011) 147,516 468,279 355,627 1,410,888 2,292,112 2,750,564 2,853,971 1,994,372
TILFIE 46,113 46,882 33,409 29,318 22,922 22,967 19,630 22,871 35,403 29,353
IS ke o 165,676 138,467 78,224 90,771 99,865 98,673 115,410 147,122, 157,862 158,983
Bt — b= b 270,114 42,724 45,408 215,016 197,701 231,519 318,376 308,545 329,099 362,060
Bl BT G HA AR 2 2,707,336 (517,657) 336,876 778,306 630,574 1,635,168 2,759,456 3,201,373 3,312,480 2,555,885,
sEANFR 911,495 (56,442) 92,664 312,821 262,272 551,686 767,808 893,469 878,269 628,900
JE ECRR 8L 77,962 (24,278) 34,756 57,302 84,743 121,319 168,529 134,566 121,517 95,876
L HARE R 45 1,717,879 (436,937) 209,456 408,183 283,559 962,163 1,823,119 2,173,338 2,312,694 1,831,109
EHFEE 12,210,083 12,618,653 12,513,406 12,607,050 12,166,913 14,294,030 16,493,565 19,331,310 18,516,273 19,381,265
LS E 12,526,194 10,600,737 10,930,443 10,920,024 11,066,478 12,772,856 15,218,987 17,647,329 17,608,407 17,514,812
NOPAT 1,776,108, (368,021) 152,347 495,082 405,414 1,166,390 1,972,717 2,291,456 2,426,370 1,865,698
EBEAROIRNE 1,043,260 1,048,978 881,468 903,753 896,524 908,285 1,041,458 1,240,390 1,447,189 1,369,108
EVA 732,848 (1,416,999) (729,121) (408,672) (491,110) 258,105 931,258 1,051,066 979,180, 496,590
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AEXERDEE R DHERE

HiTOTSUBASHI
UNIVERSITY
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— m 2013 [ 2014 [ 2015 [ 2016 [ &%
B2 | KE | ERM ROE 35.8 | 59.1 | 63.6 | 56.9 | 78.5
ROIO?.L%E*# " FﬂJ: 356 | 78.1 64.2 ROA 17.9 28 24.1 17 323
7 EEDFEAIE 279 | 151 | 17.9 ROS 48 | 587551479 29.0
Mg 7 ORI 506 | 53.4 | 61.8 == -R®BUE | 60 |500|484]608]| 16.1
BEDIVERILTAY 27 | 63 | 106 FIZE-FEMRUE | 627 | 61 | 61.6 |64.3 | 31.2
HEEALED LR 21.8 | 13.7 | 18.7 mipory |27 120411744 35 | 17.2
Gikior 708 islmsl ] | oA ozfsefssforbus
L TR E IR SOLPN 60.8 | 11 | 146 CF =T T204 202 89 T 29
EREEOREL ®1b 328|123 | 30.9 FR 24 7 ] 218 | 475 | 489 | 34.9 | 409
EE-YROEE 27 | 137|276 DOE 29 | 7 | 62| 33| 86
TEDHESWA A=V DEE 186 | 6.8 | 187 FR4#2%E/DPS | 54 | 294|248 78 | 54
REEONERL 771 o | 08 B T 32 | 104|127 7.8 | 398
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_ e e o DEL S # 42 | 188183146 | 86
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EVAOEH

B —)DEVAZERIZEHET 5,

B EVARHODRTYT

® EVAIXLUTOIIIZEHEINS
EVA, = NOPAT, — ¥ FE&X,_, x WACC,_,
NOPAT; ...t SO 512 E X7
BTER, .t — 1HXR(EHH) ODERTER
WACC;_q ...t — 1EAR tHiE) DIMMEFEHERIXL

GE) CCTIEE{EMLEEVADE FEIZDILNTHEE TS, LYSEMAEEFEAEIZD
WTIE M #Fr- X MESFMINEI2EZSHRD L,

® EVAOELFIRITIUTDEYTHS
Step2 Step3 Step4
BRTERZES WACCZEHH EVAZE H
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EVADEH stepl:NOPATZEHT 3

B EVAOEH—Step1:NOPATZEHT S

® NOPAT (Net Operating Profits After Taxes) (& X LBIEFIZIRET
L BEHEMIETELEZ-EOTHY . EXFIRICA—FHFB)ZHIITS
CETEHTESD (KYHMLGERE XN #F-EERMEFFMIFEI2EEZSR) .,

NOPAT == f|F- GEAFFE+RAEREZE)
KEAEMZE=(-ZINHE -FEYE X ME+TIFNE X HRE+ZOMIERE) X i

ERA BE HoERERR NOPAT
(231532) 85,777 31.66% 0 57,825
(ﬁﬁ_?téﬁ) 38,278 33.13% 0 25714
o6 148,179 42.94% 132 148,179

KBMBIZONWTIE, FHDEABRF/MHREFRENIRTELHLTLS,
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EVAOEH

Step2: I TEAXRZREH TS

B EVAOEH—Step2: Ix TEAZELT S
0 KWTEARLFIEENERTEZ
BERIFI2ODHAEATRERHTSES, OEDIEEXEBEROEHAI(EE)
MoEHTAAETHY. WKVEDEEAAI(AE+HHERE) NLE

HI DAETHD,
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TEh. BHtHERR 1R ROMEZTR) .
RTEAR=BCLEA+PHEKREIFST+EANTFAR

BEEARAF=HKRIEFR+ZTOMDBIER R ETEE+ KT HE

HEEA S S HHTAE BTEX
=Ky
(2016/2) 330,868 98 4,835 335,801
(%8”1672‘)' 139,729 3.442 15128 158 299
T7AR)
(2015/8) 750,937 23,867 38,033 812,837
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EVADEH  step3:WACCEEHT 3

B EVAOEH —Step3:WACCEZEHT S

® \WACC (Weighted Average Cost of Capital) [d#k E - EEE N EIC
HFITHFIRETHY . EETERIRNTEICTHIT ST OEF) &F
FFEEIRNEERICHTHEEEDHT) 2 XDOHBEMTIRS
L=t DTHD, WACCIELULTDLSIZEHEINDS,
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FaNdIEMNSLN,

E D
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E+D ° E+D (d=7)xTy
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39



Stepd EARIREEHT S )

BRLEKR2TIE, ELLOBEDYRINE N ?

¥
A

Copyright (C).2017 Tetsuyuki Kagaya All Rights Reserved 40



HigA—32DB=E

HiTOTSUBASHI

o . e UNIVERSITY
REBARIRASER=r+B X (ry,—rg)
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WEERT B T7T—ANSLN,

http://mww.mof.go.jp/jgbs/referencelinterest_rate/d
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v XKETIE20EHLOEEFIEY
FERTHT—AMNSBLN,

v M&ARFHE TILFHER R TD
HEEESGTEEEHEZHRZR,
BEDEHEEFTRT S5 —

AELH 5,
BA-EE10ELDFIEY
9
8
L
FA LY
Y VW
> o
3 e,
2 N p o,
0+ e

\\ 4 \4
[ RO F|F3) [fim~—4] [Fﬁiﬁ')X77 L37 L(ERP)]

v THIEAR—AR(XIndex& Dk {HEE]
., MRDEFEENIFERZTS
PFULNERT,

v' Bloomberg. BarraZi & Tif,

http://www.bloomberg.co.jp/

v BloombergX°BarraZi & Tt 3
SHIGRIEERETHL T —AN
ZL\, B TEETHEZEIE.
Excel’z&E DE#ZEFIA,

v Bloombergldi&E2FE DB RT—

ALYEH,
Ri,t:a + B X Rm,t

v ZERICEHLTHDBE, LRRET
IWDOFHRBAAMNENT—REE
LV 2DT=6. BloomD R BIZE
FAL.BIEPEEHTEH7—RE
gl’\o

{EIER = 0.667XRIEEP +0.333 x 1

TGURITLI7 LI BERI KA TERT
A . ENFERIRVEETOERIZIEM
H‘J?‘J'J@—‘/é'—*&)éb\o

vV AR TILI—IYNBETIBIRITL

7 LFEEHEHL, BR5E
https://www.ibbotson.co.jp/productservice/cost_of capital.html/
FHRIEAR HAR Historical ERP
1952-2016% 645 8.90%
1960-2016% 564 fH 6.00%
1970-201645F  46%H 5.10%
1980-20164 364F 3.80%

v' Dimson et al (2011) TI%1900-2010F T R & EH
DHHIRITLUIT7 LEER , BARIX5.9%,

v FELR—rTEBNEERERSABREEA
DRI EIZT 2% DEAFFIREFRZT RO TS
ZEEHESRL TULVA, Fernandez et al(2014) Tl
5.4%,

v EEZANRIISUDERPERTET HEMNELY,

v ARRIDERIATIE, 1955-20105 M Long-term
ERP 6.9% TCHEH , 1955-2014F T7.9%,

vV BESRBREMR. BEAVEL AN
R ABBIVRVGEEHET D T—RA1H 5,
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BEARZEDLIICHET HH

HiToTsSUBASHI
=a i 1L e N = [— = UNIVERSITY
AROBTLEHOBRTEDREIZELEDLIIEET 5D

Mg )AOTLIT L
__ _
20175 7H31H 0.078% 201601-201706 5.1%
201608-201707 14 0.023% 200601-201706  14F# 4.1%
201208-201707 54 0.389% 199601-201706 1043 4.3%
200708-201707 104 0.830% 198601-201706 204 F 4.1%
199708-201707 204 1.172% 198001-201706 264 F 4.9%
198708-201707 304 2.394% 197001-201706 364 F 5.9%
198608-201707 3F (&K) 2.492% 196001-201706 464 F 6.3%
195501-201706 524 F 7.6%
195201-201706  55F# (&&K) 9.0%
MRQEDKHRTHRTERICHLTRERTREZRLLTIKRED,
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EVAORH

B EVAOEH—Step3D: FEEXRIRAMNEFFABFIRNEEHTS
& KEEARIRMIUTOLIICEHEIND

MEEARIRNr) =1 + [E(rn,— 1) 1 X B

l.. VRO —L—ME&HREHR B FHEEZRE)

E(r,, — 1).. HiBURITLIT L (SEIL7.5%F{RE)

B...MimE) RT3t B EBIFES D EIGE

BRFEBEIRMILUTOLIICEHENS

BRFEFEIAN ) = ZHFR - (HEHBXRTEHEFNFEE)

B HASk 14
g E(rn—ry) B re ZFE | RIS ry
—F) 1.083 7.5 0.767 6.83% 76 7,125 1.07%
(2016/2) ' ' - -6570 , .07%
RGEE ] 0
(2016/2) 1.083 7.5 0.842 7.40% 57 15,912.5 0.36%
T7ARY . .
(2015/8) 1.145 7.5 1.006 8.69% 1,137 37,796.5 3.00%




EVAOEH

B EVAOEH—Step3: @QWACCZEH T 3

® \WACC (Weighted Average Cost of Capital) (3t EEEE N EIC
HFITHFIRETHY . EETERIRNTEICTHIT ST OEF) &F
FlFEEIRNTEERICHTHEEBDHT) 2 EXDOHBEMTIRS
L=t D TH5, WACCIEUTDEIIZEHEINDS

; PR X Bl FA %E
WACCRE AR A R AR A FT AR
FARTFARARN X g T S e x (1—B15)
o | TR | wmem | mm | BE whce
(231"52) 6.83% 1.07% 913,149 4,835 37.03% 6.80%
%gﬁg 7.40% 0.36% 610,401 15,128 35.38% 7.23%
(7221—;'/‘5;)) 8.69% 3.00% 5,022,063 38,033 36.52% 8.64%
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EVAOEH

Step4:EVAZEH TS

B EVAOEH —Stepd EVAZEH TS

® EVAIZLLTOLIIZEHE=NS

EVA,=NOPAT,— & T&EZX_, X WACC_,

® EVAZFHETHENIERIL. EOEADNOPAT, IHFTEAR, WACCHE
FHWWAMEWNSZETH S HIDEVAZE H T B-O(ZILtEAODNOPAT

E-IEIDIRTEARRUWACCEFRALS

® "H(I.EVARKREVLFEZDFNOHFISHL T, EXEMNRRIZE

NETORBRERELLIEDERTIERETHA-HTHS

NOPAT ETEXR WACC EVA
P 57,825 335,801 6.80% 34.088
(2017/2) 1 , . |
RenEtE
(2017/2) 25,714 158,299 7.23% 14,275
T7AK)
(2016/8) 148,179 812,837 8.64% 77964
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