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1

1
2002 1 46 1
2002 7 29 1
2002 9 4 1
2003 2 12 1

2
2005 4 65 12
2005 7 50 12
2005 9 35 12
2005 11 28 12
2005 12 18 12
2005 12 FIT 80 12
2006 1 28 12
2006 2 27 6
2006 3 AAI 30 12
2006 5 7 12
2006 6 PART 2 5 5 25 6
2006 9 11 12
2006 12 20 12
2006 12 14 6
2007 1 90 12

3
2008 5 5 1

2006 9 42 12
2006 9 79 12
2006 9 11 12
2006 9 8 12
2006 9 35 12
2006 9 10 12
2006 9 51 12
2006 9 7 12

2009 5

2002 2003

1

1

3 2005 2006
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2

2

2005 4 20%
2005 7 20%
2005 9 20%
2005 11 20%
2005 12 20%
2005 12 FIT 20%
2006 1 20%
2006 2 50% ∗
2006 3 30%
2006 5 20%
2006 6 PART 2 50% ∗
2006 9 30%
2006 12 20%
2006 12 50% ∗
2007 1 30%

∗ 6

2004 12

2000 260

12000 113 240 2005

2 2007

80% 20%

1 2 1
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3

B 1605 1
B 1662 1
B 1801 1
B 1802 1
B 1812 1
B 3865 1
B 4063 1
B 5002 1
B 6278 1
B 6462 1
B 6991 1
A 8218 1
B 8227 1
B 8267 1
A 8324 1
A 8325 1
B 9506 1
A 2220 2
A 5909 2
A 7287 2

A

B

2

38 2009 4 10
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A

B

C

A B

C

3

2

3

20% 80%
50%

1

1 35

7

4

2 http://www.matsuyama-u.ac.jp/topics/detail.php?lif_id=790

5 38.57% 14.97% 10.09%
8.83% 7.53%

2 53.54%

3 2005 11 14 http://blog.livedoor.jp/nyafunyafu/archives/50202614.
html
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Tokai 3 ken Index TOPIX
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Hokuriku Hokkaido Index TOPIX
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Kyoto Shiga Index TOPIX
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Kyushu Index TOPIX
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Tohoku Index TOPIX
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Chuogoku Shikoku Index TOPIX
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Kanto Koshin Index TOPIX
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NOMURA400 TOPIX

2 NOMURA NOMURA400

2001 3 2009 6 100 3
2001 3 100 NOMURA400

400
http://qr.nomura.co.jp/jp/n40/index.html
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4

2005 9 64 1
2005 10 15 1
2005 11 85 1
2005 12 20 1

2009 5

2 TOPIX

TOPIX TOPIX

2010 10 18 UFJ

2010 12

ETF 2009 6

ETF

S&P 4

50 EFT

)
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2002 2002
6 10 16–20

2002
2002 6 10 12–15

Huberman, Gur, 2001, Familiarity breeds investment, Review of Financial Studies 14, 659–
680.

Ivković, Zoran, and Scott Weisbenner, 2005, Local does as local is: Information content of
the geography of individual investors’ common stock investments, Journal of Finance 60,
267–306.


