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1 TOPIX

1960 1 2009 12 600

1960 2009 50 TOPIX

6

1960 1 2009 12 50 600 TOPIX

1

1%

6 http://d.hatena.ne.jp/random_walk/20061002
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1 (1)

N

600 0.54 0.53 18.15 −20.42 5.13

440 0.76 0.65 18.15 −20.26 5.01

76 −0.59 −0.55 11.90 −13.00 4.91

27 −2.05 −1.25 13.64 −20.42 6.84

45 2.12 2.32 13.19 −8.77 4.47

6 2.48 1.80 12.98 −7.59 7.29

6 −3.35 −3.45 0.98 −6.69 2.58

1960 1 2009 12 TOPIX N 600

5%

2 (2)

N

1 50 2.11 2.38 13.19 −8.77 4.95

1 550 0.39 0.41 18.15 −20.42 5.13

1989 1

1 30 4.05 4.49 12.98 −2.25 3.47

1 319 0.81 0.64 16.65 −14.07 4.57

1989 2

1 20 −0.80 −0.75 13.19 −8.77 5.48

1 231 −0.18 −0.30 18.15 −20.42 5.77

1960 1 2009 12 TOPIX 1

1 5%

3 (3)

N

1989 1 1

273 1.08 1.02 16.65 −14.07 4.47

46 −0.78 −0.54 11.90 −13.00 4.84

1989 2 1

167 0.23 0.41 18.15 −20.26 5.76

64 −1.25 −1.11 13.64 −20.42 4.40

1960 1 2008 19 TOPIX

1 5%
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3 : TOPIX

1 Sakakibara, Yamasaki, and Okada 2009

Sakakibara, Yamasaki, and Okada 2009 1

4

Hirshleifer and Shumway 2003 2004 7

1

7
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1

1 8

1 1 1

2 1989 1 1

1989 2 1

1 1989 1 1989 2

3

1989 2

2 1989 1 1989 2

1 1 3

2 1989 1

1 3 1989 2

9

10

1

Dellavigna and Pollet, 2009

8 Cooper, McConnell, and Ovrchinnikov 2006 Moosa 2007

1 nonntrading effects

Tsiakas 2010 Kato and Schallheim 1985

1990 2009 2009

9 3 −0. 78 −1. 25 10%

10 http://www.phs.jp/mori/morit20823.html
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