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The objective of this study is three-fold. First is to test asset pricing modes by updating US data;

second is to derive estimation results of asset pricing models in Japan; and third is to test the

effectiveness of US anomalies in Japan. Empirical examinations of this study derived the

following results. First, pricing deflators affected estimation results of asset pricing modes in the
| US. Second, GMM estimation results of asset pricing models in Japan were not so robust in

Japan. Third, in Japan, higher dividend-yield portfolios and higher ROE portfolios delivered

higher risk-adjusted returns after the US Lehman shock.
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