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Graham-Harvey: The equity risk premium in 2012
Table:
Summary smnsucs based on the responses from the
48 CFO Outlook Surveys from Jure 2000 to March 2012
A. By quarter
Digagreement Average of . Averape of .
. (standard Average of individuals'  idividual'  Skewness :
Number of Average , Median deviatonof - individual 'worst 10%  iBest 10% ofrisk Average of -
' swvey - 10-year risk tisk  risk premium - standard  market refurn market retumn-  premium  individuals'
Survey date Swrvey for.responses bond yield. premium - premium . estimates) deviations 'scenario ‘scenario . estimates ' asyimetry
6-Jun-00 200003 ) 206 6,10 435 39 2.99 ! 0.81 ‘
7-Sep-00. 2000Q4 | 184 570 - 465 43 270 0.49
4-Dec-00 2001Q1 | 230 550 420 45 231 037
12-Mar-01; 2001Q2 | 137 490 446 - 41 259 038
T-hm-01 2001Q3 | 204 540 3719 36 243 .49
10-Sep-01° 2001Q4 | 198 480 © 377 32 253 -0.11
CADee-0l 2002Q1| 275 470 398 33 23¢ . o 066 B
11-Mar-02) 2002Q2 [ 234 . 530 288 : 27 217 321§ 3466 1223 030 -028
4-Jm-02: 2002Q3 | 321 500 - 318 30 ' 259 | 341 3l | 1205 1.96 -0.39
16-8ep-02i 2002Q4 | 363 390 400 L 41 227 - 336 ¢ 310 10l ' L03 _-0.25
2-Dec-20. 2003Q1 | - 283 @ 420 - 37 38 239 0 319 338 1183 1.31 -0.28
J9-Mar032003Q2 | 180 370 366 . 33 . 212 357 192, 1140 | 049 . b, 60
16-lw-03 2003Q3 | 368 - 360 i 389 . 44 234 i 374 | 217 1207 089 ;033
18-Sep-03 2003Q4 | 165 430 321 37 187 280 1 334 . (078 0.0 042
10-Dec-03. 2004Q1 | 217 | 436 | 383 36 . 222 ¢ 324 335 1io4 , 074 -0.46
24-Mar-04: 2004Q2 | 202 370 410 ¢ 43 206 346 234 1200 -0.03 -0.28
16-Tw-04: 2004Q3 | 177 475 | 304 33 228 306 | add 1120 096 -0.39
12-Sep-04: 2004Q4 | 177 ¢ 425 324 33 | 232 . 303 270, 1098 064 -0.47
5-Dec-04. 2005Q1 | 291 435 320 . 32 253 300 306 ILI0 . 201 D36
28-Feb-05 2005Q2| 275 428 © 319 32 247 . 299 323 116 L4 -0.32
31-May-05: 2005Q3 { 318 407 - 298 - 29 221 ° 317 . 25 1088 050 025
20-Aug05. 2005Q4 | 325 420 - 293 - 28 ¢ 220 323 226 1082 096 . -0.50
21-Nov-05. 2006Q1 | 342 . 452 . 239 25 2.14 340 235 1138 057 1 23
6-Mar-06 2006Q2 | 278 ' 461 257 24 2.37 343 211 1Is 1al T -036
1-Jm-06. 2006Q3 | 500 505 0269 30 ;269 326 | 319 . 1170 0 200 -0.23
11-Sep-06 2006Q4 | 465 @ 479 250 22 . 247 - 329 : 257 1128 - 137 -0.32
21-Now-06: 2007Q1 [ 392 458 321 - 34 o2 ' 33l ! 208 1175 193 029 °
LMa-07 2007021 388 455 . 343 ¢ 35 0 239 3w 279 7 1se 183 -0.38
1-Jun-07: 2007Q3 [ 419 490 294 . 31 212 7 320 ¢ 300 11ss 06 0.38
7-Sep-07. 2007Q4 | 486 448 335 | 35 28] 308 0 339 | 1154 1.80 -0.33
30-Nov-07: 2008Q1 [ 465 404 378 40 . 273 325 2.99 11.60 147 -0.32
7-Mar-08. 2008Q2 | 388 a6l 397 A4 T 297 1 116 311 1150 228 .29
13-Ju-08: 2008Q3 | 390 . 415 31z @ 29 272 328 249 1120 2.02 0.41
5-8ep-08 2008Q4 | 439 369  3.53 33 0 25 1 oam L 237 10.90 1.0 -0.41
28-Nov-08:2009Qi | 545 310 412 | 39 310 366 - 177 ¢ 1147 L66 . 036
(26-Feb-09;2009Q2 | 452 275 474 43 41l 423 0 127 . 1240 182 ' -047
29-May-09 2009Q3 | 440 | 320 357 | 37 304 365 L4l 1107 174 040
o 11-5ep-09; 2009Q4 | 546 337 305 26 300 384 060 . 1076 | 123 . 045
(M-Dec-09: 2010Q1 | -~ 460 - 347 . 323 25 355 . 385 067 ' 1085 ;| 241 052
). 2010Q2 ) 485 369 . 279 . 23 339 394 1 034 . 1077 | 182 067
[2010Q3) 449 ¢ 330 300 27 . 307 . 386 . 036 1058 262 -0.63
C10-S5ep-102010Q4 | a6l 271 284 23 254 415 | a0l 950 - 072 065
10-Dec-102011Q1 | 415 318 0 289 28 270 0 385 025 1045 1 150 ¢ 034
4Mar11,2011Q2 | 43t 347 298 25 | 290 413 1 023, 0T 250 . -0.70
3-hoell2011Q3 | 410 1 301 ¢ 309 C 30 ¢ 290 . 382 . 049 1030 . 207 ' 067 -
9-Sep-11i2011Q4 406 217 363 28 . 312 - 374 1 004 1 997 [ 236 | 053
(16Dec-112012Q1 | 452 194 1 385 31 0 34 0 400 0 004, 997 166 034
1-Mar-122012Q2 | 411 197 448 | 40 297 402 ! 034 i {098 225 1 059
" Averagesfor fpst 18- quarters -
Average ofquarters 347 - 407 0 345 331 ¢ 264 ;348 , 203 | 1122 1.27 -0.42
iStandard deviation . 094 059 1 064 043 037 | 129 o 0.74 .13
'B. By individual responses sy
Survey for ' . ‘ = ‘
Alldates 16,663 340 _ 330 2.81 349 042 1126 1.66 -042




