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We report on a seasonal pattern, dubbed the Dekansho -bushi effect, that has persi
sted in the Japanese stock market for more than half a century: Mean stock returns are significantly posit
ive for months during the first half of the calendar year and significantly negative for months during the

second half. These seasonal pattern affects the IPOs in Japan. Average initial returns during the first h
alf of the year are significantly higher than those of the second half. On the other hand, companies that
go public in the first half of the year show poorer long-run performances, due to the higher prices around

IPOs.

We also investigate media influence on stock returns that are revised by sell side analysts. First, media
covered stocks demonstrate weaker post announcement returns than their non media covered counterparts. Sec
ond, our results indicate that pre event sentiment dictates short-run investor behavior and affects the po
st announcement return in a significant manner.



1950

40
1
2000 (Sl in
May )
Malmendier and Tate(2005)
30
IPO
Tetlock (2007)
IPO
IPO




@

382 30

Kanayama and Nasukawa (2006)

@)
(2004) Sakakibara,
Y amasaki and Okada (2009)
1 6
7 12

5

Bouman and Jacobsen
(2002) 5

Bouman and Jacobsen(2002)
(2004) Sakakibara, Yamasaki and
Okada (2009)

@

(2)1PO

7-12

1-6



13
Takahiro Azuma, Katsuhiko Okada, Yukinobu
Hamuro, Is No News Good News? : The
Streaming News Effect on Investor Behavior
surrounding Analyst Revision Announcement,

International Review of Finance, , 14(2),
2014, 29-51.
, , 61,2014, 45-65.
Shigeki Sakakibara, Takashi Yamasaki,

Katsuhiko Okada, The Calendar Structure of the
Japanese Stock Market: The 'Sell in May Effect'
versus the 'Dekansho-bushi Effect', International

Review of Finance, , 13(2), 2013,
161-185.
, , 51(12),
2013, 96-105.
B ’58(5)’

2013, 281-288.

Atsuhi Takao, Takuya Yoshizawa, Shuofen
Hsu, and Takashi Yamasaki, “The Effect of the
Great East Japan Earthquake on the Stock Prices
of Non-life Insurance Companies,” Geneva
Papers on Risk and Insurance - Issues and
Practice, , 38(3),2013, 449-468.

, 40,2013, 49-61.

, 50,2012, 87-97.

, , 27,2012, 355-364.

, , 60,2012, 631-660.

John Holland, Johan Henningsson, Ulf
Johanson, Chitoshi Koga, Shigeki Sakakibara,
Use of IC Information in Japanese Financial
Firms, Journal of Intellectual Capital, ,
13(4), 2012, 562-581.

>

, ,49, 2011, 37-48.

2011, 113-118.

, ,2014.1.22

, Investor Overconfidence and Stock
Market Seasonality, , ,
2013.12.14

> >

,2013.10.12

, Equity carve-out and the
parent-subsidiary structure in Japan,
37 ,
,2013.10.6

Jinwoo,Park, Kengo Shiroshita, Naili Sun,
Information flow between the CDS and the stock
market and informed trading:Evidence from the
CDS market, APAD conference, Busan, Korea,
2013.8.23




, Can Investors in the Stock Market

Profit from the Analysts?, World Finance
Conference, Cyprus, 2013.7.1.

Inoue, Kotaro, Hideaki Kato, and Takashi

Yamasaki, “Managerial Overconfidence:

Evidence from Japanese CEOs,” Midwestern

Finance Association 62nd Annual Meeting,
Chicago, USA, 2013.3.14.

s ,2012.5.26

, Predicting Noise Trader Behavior
through mining News Paper Articles,
, ,2011.5.14

2

,2014, pp.184.

, 2013, pp.209.
(D
SAKAKIBARA, Shigeki

10030719

@
SHIROSHITA, Kengo

20183840
YAMASAKI, Takashi
30403223
OKAMURA, Hideo
70319606
YAMASAKI, Takahiro
90340611
OKADA, Katsuhiko
90341179

(3)
HIOKI, Koichi

60509850




