=FUFJERT

------------------------------------------------------------------------------------------------------------------

( ( 2005

NO.289) (

2005 NO.291))
( )
(ETF)
(REIT)
( ( )
2000

2004



00/3 01/3 02/3 03/3 04/3 05/3
2,472 2,587 2,656 2,661 2,679 2,775
3 2 2 2 2 2
(0.0%)  (0.0%)  (0.0%) (0.0%) (0.0%) (0.0%)
948 929 936 1,079 877 1,011
(3.0%)  (2.8%)  (2.T%) (3.1%) (2.5%) (2.8%)
176 176 177 171 193 217
(0.6%)  (0.5%)  (0.5%) (0.5%) (0.6%) (0.6%)
30,224 32,150 33,518 33,771 34,005 35,392
(96.4%) (96.7%) (96.8%)  (96.4%)  (96.9%) (96..6%)
3 3 3 3 3 3
(0.5%)  (0.4%)  (0.4%) (0.3%) (0.3%) (0.2%)
327 369 421 533 555 674
(60.7%)  (60.1%) (60.1%)  (59.8%)  (57.3%) (37.8%)
67 81 96 147 191 294
(12.4%)  (13.2%) (13.7%)  (16.5%)  (19.7%) (16.5%)
142 162 181 209 220 813
(26.4%) (26.3%) (25.9%)  (23.4%)  (22.7%) (45.6%)
556 561 533 539 790 717
0.1%)  (0.2%)  (0.2%) (0.2%) (0.2%) (0.2%)
292,464 218,668 192,233 145,434 212,288 215,209
(63.3%) (61.6%) (61.9%)  (61.5%)  (57.5%) (55.8%)
85,915 66,575 56,733 41,825 80,605 91,530
(18.6%) (18.8%) (18.3%)  (17.7%)  (21.8%) (23.7%)
82,988 68,934 61,034 48,679 75,599 78,197
(18.0%)  (19.4%)  (19.7%)  (20.6%)  (20.5%) (20.3%)

(Nofsinger and Sias (1999) “Herding and Feedback Trading by

Institutional and Individual Investors,” Journal of Finance, 54, 2263 2295)

(lihara, Kato and Tokunaga
"International Review of

1995

(2001) “Investors' Herding on the Tokyo Stock Exchange
Finance, 2, 71 - 98) 1975
90 IT



2004

2005
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)
03/3  04/3  05/3 03/3  04/3  05/3 03/3  04/3  05/3
2661 2679 2775 1344 1316 1328 133 296 317
0.3 0.3 0.2 0.0 0.0 0.0 0.1 0.2 0.0
23.4 22.7 456 21.2 20.4 20.1 17.2 20.1 73.4
16.5 19.7 16.5 22.1 25,5 274 13.1 16.0 9.1
59.8 57.3 37.8 56.7 54.1  52.5 69.6  63.7 17.5
24.8 25.1 17.4 18.1 18.2 18.7 41.6 39.4 11.2
0.9 1.1 0.9 0.9 1.2 1.2 0.3 0.8 0.4
34.1  31.1 19.6 37.7 34.6 32.7 27.7  23.5 5.9
7.0 5.7 3.0 6.9 5.3 4.6 4.2 3.2 0.5
18.5 17.4 11.0 20.6 19.8 19.1 17.9 15.7 3.0
5.6 4.9 2.9 6.4 5.8 5.5 3.7 2.9 0.5
2.4 2.3 1.3 3.1 2.8 2.5 1.5 1.1 0.2
0.7 0.8 1.3 0.7 0.9 1.0 0.4 0.6 1.7
03/3 04/3  05/3 03/3 04/3 05/3
451 450 478 173 174 182
0.0 0.0 0.0 0.1 0.1 0.0
31.9 29.8 33.1 19.3 18.0 17.2
10.3 14.0 15.3 13.0 18.3 22.7
57.8 56.2 51.6 67.7 63.6 60.1
27.0 27.0 23.9 33.7 33.5 30.2
0.9 1.3 1.5 1.3 1.3 1.4
30.0 27.9 26.2 32.7 28.8 28.5
6.1 5.9 4.5 9.3 7.3 6.0
17.7 16.3 15.5 15.1 145 16.4
3.5 3.0 3.0 5.4 4.3 3.7
2.1 1.9 2.0 2.0 1.8 1.4
0.5 0.8 1.2 0.9 0.9 0.9
10
33
33 ( “* ” )
2004 2005
2003 2004
33
31 2004 2005
32



03 - 04 04 -05
-2.9 3.4 -0.6 -1.5 2.4 -0.9
3.9 2.1 3.7 3.0 2.3 3.3
-9.7 0.6 -12.3 -8.7 -1.7 -7.7
10.0 9.6 8.0 8.0 9.3 9.9
1.00 -0.39 -0.85 1.00 -0.23 -0.75
-0.39 1.00 -0.15 -0.23 1.00 -0.47
-0.85 -0.15 1.00 -0.75 -0.47 1.00
R(t-1) 0.17 0.08 -0.22 -0.18 0.03 0.13
R(Y) -0.21 0.48 -0.05 0.39 -0.10 -0.29
R(t+1) 0.06 0.09 -0.12 0.31 -0.03 -0.26
( )
@A ; Z ; Z
(ROE); zZ )
C )
2003 2004
11 11 2003 (
; t-1) 2002 2003
(R(t-1): ) 2003
2004 (R(): ) 2004
2005 (R(t+1):
)
32
2005 2005
(DSI)
(DslI )
(ROE) 2003



Z1(t-1) 72(t-1) Z3(t-1) 74(t-1) R(t-1) R(D) R(t+1)

11 0.92

3.10 4.83 -2.28 0.95 4.95% 9.30% 4.44%
11 -5.17 3.19 4.89 1.95 1.86 7.85% 7.91% 2.94%
6.09 -0.08 -0.06 -4.23 -0.91 -2.91% 1.39% 1.51%
11 - 5.22 2.78 4.03 2.76 1.49 1.54% 15.19% 3.53%
11 0.67 3.65 5.27 -3.54 1.00 4.93% 1.50% 1.61%
4.55 -0.87 -1.24 6.29 0.49 -3.39% 13.69% 1.92%
11 - 2.54 4.16 5.85 3.74 2.35 5.38% 3.52% 1.10%
11 -3.76 2.87 3.26 -4.20 0.07 3.02% 9.05% 6.98%
6.30 1.29 2.59 7.94 2.28 2.35% -5.53% -5.88%
ROE -134
( 1975 1995
)
( )
( )
( )
(
)
2003
11 11 (-12m: 2002 2002 )
(-6m: 2002 10 2003 )
(-24m(pre): 2001 2001 )
(-18m(pre): 2001 10 2002 )
(+6m(post) : 2003 2003
) (+12m(post): 2003 10 2004 )
2004 2005
2005 (+6m(post): 2005
2003 )



6%

4% r

2%

0%

-2%

- 4%

-6%

-8%
-24m(pre) -18m(pre) -12m -6m +6m(post) +12m(post)

—0—71 —0—172 ——173 —%—1Z4

(-12m -6m)
(-12m -6m

60

60 ( )
2003 2004 2005



((9) R(t-1) R(t) R(t+1)
: a )

10 14.20 43.03 -16.88% -24..96% 57.24%
10 -24.88 28.14 16.96% 82.54% 47 .39%
39.08 14.90 -33.84% -107.49% 9.84%

: @)
10 19.86 33.36 0.87% 63.48% 18.25%
10 -9.65 14.87 3.69% 1.90% 19.80%
29.50 18.49 -2.82% 61.58% -1.56%

: Q)

10 20.73 67.75 50.49% 11.36% 28.94%
10 28.67 35.10 -16.05% 35.90% 36.28%
-7.95 32.66 66.54% -24..54% -7.34%

: @ )
10 20.49 30.18 26.05% 40.46% 28.18%
10 15.11 6.07 4._45% 25.49% 39.06%
5.37 24.11 21.60% 14.97% -10.88%

10
(R(®)
(R(t+1))
2000 (
®3) (



2000 NO.235)

1997

1995 10

9730 )
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