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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



新潟大学　経　済　論　集110 第89号　2010－英

1990

2004

2009

2009

2006

Cooper, Michael J., John J. McConnell, and Alexei V. Ovrchinnikov, 2006, The other January

effect, Journal of Financial Economics 82, 315–341.

Dellavigna, Stefano, and Joshua M. Pollet, 2009, Investor inattention and Friday earnings

announcements, Journal of Finance 64, 709–749.

Hiraki, Takato, Edwin D. Maberly, and Paul M. Taube, 1994, The impace of Saturday trading

on stock returns: Evidence from the Tokyo Stock Exchange, Financial Engineering and

the Japanese Markets 1, 67–80.

Hirshleifer, David, and Tyler Shumway, 2003, Good day sunshine: Stock returns and the

weather, Journal of Finance 58, 1009–1032.

Kato, Kiyoshi, and James S. Schallheim, 1985, Seasonal and size anomalies in the Japanese

stock market, Journal of Financial and Quantitative Analysis 20, 243–260.

Moosa, Imad A., 2007, The vanishing January effect, International Research Journal of Fi-

nance and Economics 7, 92–103.

Sakakibara, Shigeki, Takashi Yamasaki, and Katsuhiko Okada, 2009, The calendar struc-

ture of the Japanese Stock Market, Discussion Paper Series 2009–31, Graduate School of

Business Administration, Kobe Unibersity.

Tsiakas, Ilias, 2010, The economic gains of trading stocks around holidays, Journal of Finan-

cial Research 33, 1–26.




