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ABSTRACT

This paper investigates whether the lunar phases influence stock returns in both the
Taiwan and U.S. stock markets and further compares if there is a difference in the impact
of the lunar phases on stock returns between both markets. Using the daily returns of
Taiwan Weighted Stock Index and four major U.S. market indices (DJIA, S&P 500, NYSE,
and NASDAQ), we find that the mean returns are higher on the days around new moon
than those on the days around full moon in both markets, but this observation is not
statistically significant at conventional levels. Moreover, we find that there are more
negative returns as the trading days are more close to full moon days in the Taiwan stock
market, while we find the results to the contrary in the U.S. stock markets. Based on the
results of the regression analysis, we find a positive effect of new moon on U.S. stock
returns at the interval of the 5 days before and after new moon day. However, we still find

no evidence that the Taiwan stock returns are affected by the lunar phases.
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(1894) DARRA B/ > BRET RAB(LH LHEAYFE 5 55 Petridou, Papadopoulos,
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AT T 8157155 - Doran, Jiang, and Peterson (2012 ) L35 BRI AY 58 R4 J ISR T35 Ky
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BEUHE > RS RE Y A R E SR s A B > t— i 2= 21N 2 H B
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BENIHLE  EIMZ B EASRM - RESUHENELEEEE S AE - 1 EES KZE
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HZAYMAE 41 Hong, Lee, and Swaminathan (2003) Hta$3i - PHITEIZHY & R Eh AR
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% HAFEWME - iy EbR s - B R B R AIE TSR E L AE - fr
R ESMAFMHE - Bl AAFTRENERERS A Rt g8 NENKRET
Ry » Wi EE 608 K 35 B W i 8558 9T I — 52 B2 02 4 DR i B P W BT 302 S A b 22 22 1T 7 AE
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B H e B E R HRETSFELE > LB RERGBHEEEESFEEN —FHHR
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BN EE T 0 fR$E Barber, Lee, Liu, and Odean (2009) WiZei5H @ & /EREEE
SR GRER R B 9 IF E g 13 05 30 77 > R EBZRER X5 EEE THER
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MESEBFEET XS ME > MH P LU LIEE 2758 5 A R i 2RI S 5 P (Elton,
Gruber, Brown, & Goetzmann, 2011 ) » fRIBEEE 5L 5O BEIE A SR 2013 £ H
Wz TR RS HSHEEGE ) 5 BB ST HM L SEMEE BT IRKET
16 I R ERUEGEHE T ESE  FREERDUEERE T ELE
HEESIER RS B R ERR B, - 5 %X 5 & (secondary trading priority rules) J
HEZFCEIIFA o B (RS S R Bk R A -

Ryttt - BEE G - SRR S H 2 AT 0 7l L B I RER E 58
(TAIEX) ~ EFEE T3 F9$580 (Dow Jones Industrial Average » DJTA ) ~ fE%EL
B 500 587 ( Standard and Poor 500 » S&P 500) -~ 4 &yz843C 5 Fr (New York Stock
Exchange » NYSE) -~ JifiiE 725 55 ft (NASDAQ) % 5 THIEE(E RbfAsei s - Hf
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EEERAN A EE 30 AT - HEEE A B & EE RN 500 A E 4R
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AT FE 8 1 RERR (B 55 5580 DITA ~ S&P 500« NYSE & NASDAQ 51
AR R DR A B B 5 = R T30 - B 2 1991 45 2012 45 » 363
AEEEH - GEASHARE 5,795 % - BEATEIG 5,522 HEH -
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AKWge & MG ER K B e & &5 Hr &k E ( Taiwan Economic Journal » TEJ ) »
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NEW3 FULL3 NEWS FULLS NEW?7 FULL7
TSE 0.013 -0.014 0.002 -0.008 -0.002 0.002
TSEF 0.013 -0.014 0.002 -0.008 -0.002 0.002
DOW 0.018 0.009 0.023 -0.007 0.021 -0.013
DOWF 0.002 -0.016 0.000 0.000 0.004 -0.010
SP500 0.016 0.010 0.025 -0.009 0.022 -0.011
SP500F 0.016 0.010 0.025 -0.009 0.022 -0.011
NYSE 0.019 0.007 0.027" -0.008 0.025 -0.014
NYSEF 0.014 -0.014 0.008 0.004 0.012 -0.011
NAS 0.014 0.016 0.018 -0.005 0.014 -0.004
NASF 0.011 0.017 0.008 0.004 0.011 -0.002

E o TIEEEE KR 0.01 B (R EREEKAER 0.05 8 (¥R HEEE

= TR RE

R H SE B BT SR EY N (E A T > & H5 8 H SR RO &Rt S P H R R 2 2 ¢
IEANTE 2 SENERERBESEERZT > SRR ESBGE TR 6.7%E 6.8%
A > B/ METTHY -6.6% 2 -6.75%[H] > ZHA K FEEENTL.5%E1.6%H - L E
ZEWAWHE - BE=ZRKARFEER T - FHEERBRAARHEER - § H &R
PR B B i H & & 0 B H = R i i m H & R & 2.8% 5 T
AT RERATE 1%/ 0 > (BAE T RERR > P28 A A0 H S 8 H &
€9 0.33% - HIt =MEEHE PR R ¢ e SR ERERE - WILEENHEEK
R E M Rof A& AR B A= SR - A ] DU 22 B0AYIE - o e B = o P R ]
LR > PR 2R AR S T H B RIS 23R ARG 5 - HE AT RE 2 IR BT H =K
wH HEE - A eI R E R e 2 B E RGP E R -

DIIA 580 f RAE 12 10.3% £ 10.5%MH] > F/MEST L -8% £ -8.2%fH] » Z 32
VURFE 8 T 2 /N - B H =& AP E i b= R K > HAGEE IR
EfF B =R IERGEEES - TR H LR & P i e - (Hom A & R & 78 0
FERL EIRBE - 2 0EREEES - H 8w AW AT A &R EVEATL A —2 -
PE R R AR TR BRI R R A REFEECRERZHERILAK > EHEH
B = REHE - i HEEFERMREEOR A &S > EHNEREREEEK
A NI EEEE G H e B W = R e -

S&P 500 F5 ¥ i R E L 10.2% % 1% - &/ MESTIR -9.3%F -9.5%[H] » Fk
S R A A i F T R R P B R (RS - 3 L ] T P P S o 22 A K AR H
TR PSR = 0 59 NYSE 5B RE TR 9.8%E 11.5%[H] - fi/ME
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F 2 ANEEM T EIEHRBIE ¢ 5 E KA aRstF= (B %)
NEW3 FULL3 NEW5 FULL5 NEW?7 FULL7

S8 2.1191 -0.6825 1.1805 0.2759 0.971 1.3037
7= 2.8016 0.9046 -0.3327
p-value 0.2024 0.6484 0.4355

TISE & AE 6.7196 6.7659 6.7422 6.7659 6.7422 6.7659
w&/ME -6.6789 -6.7380 -6.6789 -6.7380 -6.6789 -6.7380
AR 72 1.5777 1.5579 1.5494 1.552 1.546 1.5785
iz £ 0.0565 0.0074 0.0305 0.0044 -0.014 -0.0154
AR 1,290 1,389 2,056 2,204 2,864 3,023
S 2.3421 1.7178 2.8698 0.8435 2.7765 0.7987
75 0.6243 2.0263 1.9778
p-value 0.6969 0.2115 0.2132

DOW &AME 10.3259 10.5083 10.3259 10.5083 10.3259 10.5083
e/ ME -8.0140 -8.2005 -8.0140 -8.2005 -8.0140 -8.2005
AR 72 1.0718 1.1284 1.108 1.1661 1.0924 1.1406
iz £ 0.0776 0.0341 0.075 0.0285 0.0707 0.0326
AR 1,319 1,296 2,073 2,038 2,827 2,792
S 2.1921 1.7154 2.9268 0.5935 2.7308 0.7171
7= 0.4767 2.3333 2.0137
p-value 0.7786 0.1696 0.2286

S&P 500 &AE 10.2457 10.9572 10.2457 10.9572 10.2457 10.9572
w/IME -9.3537 -9.4695 -9.3537 -9.4695 -9.3537 -9.4695
A= 1.1300 1.1802 1.1690 1.2167 1.1529 1.1987
thir 8 0.0607 0.0574 0.0684 0.0285 0.0725 0.0381
AR 1,319 1,296 2,073 2,038 2,827 2,792
S8 2.4307 1.5081 3.0645 0.6765 2.9047 0.5926
=R 0.9226 2.388 2.3121
p-value 0.5678 0.1481 0.1547

— w&AME 9.8326 11.5258 9.8326 11.5258 9.8326 11.5258
e /IME -9.4841  -10.2321 -9.4841  -10.2321 -9.4841  -10.2321
AR 72 1.0937 1.1456 1.1347 1.1835 1.1207 1.1651
i 5 0.0691 0.0499 0.0755 0.0304 0.0793 0.0316
AR 1,319 1,296 2,073 2,038 2,827 2,792
S8 2.7535 2.9964 3.3732 1.2914 3.1369 1.6819
75 -0.2429 2.0818 1.455
p-value 0.9011 0.3528 0.5162

NASDAQ aiiﬁﬁ 9.1063 11.1594 9.1063 11.1594 9.1063 13.2546
w/IME -9.5877 -8.8502 -9.5877  -10.1684 -9.5877  -10.1684
A 1.4987 1.5505 1.5386 1.5981 1.5365 1.5995
iz 8 0.1317 0.1554 0.1221 0.1152 0.1193 0.1213
Ay 1,319 1,296 2,073 2,038 2,827 2,792
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NASDAQ F5 8l i RE ST 9.1% % 13.3% i/ MES TR -8.8% 2 -10.2%fH] » /&
FEEVUA TR B B a KA > AV IBRE 7y - 2308 S&P500 F5EHFE Z T
FEHTH AR &R i S > A2 H LR R a (& - (Hii H = KRR S H =K
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R o BB RIREBEZ KA - A S H oo B & SRl g & -

SEATATHL > BE 28 70 M T 5545 Bk E &5 SRIG R RS /KR > A HESR H e B I
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REMEERS » B EE IR (EF5 8w H i 23R AR 5 B2 E VUK 5 Bk s
WML > BSCRR P 8 Y S B 2 R B S R EF F RN AR IE - H SR ARTE B EE T
A BRSPS - ila B 8T RiERAamPENVEEAEA

= ZITEES

RIEBERT R REERFEEDEHEEET (1) AZullFEoth &8 > 1% 3
FiT7R > BB DI e (845 B 25 L ] i e B B 5 A B BEUR H S2 8 T A e (8 i I e 2
& BRI SEEE B E R EREE R EB S EEN S EE > BURE
Ko H Ryl —BOERIGH R E N A 22 > BAE K 2 SR > KRR 2 1IEAHR
BB S 2 2 IES R ) & o IR A RTRE By SR 28U R R T A A 1% — [
2 o A IR s B Rr A - TR B AR ORI 384 > A AR 0 B B (K - B
—FAR R G K EMEONE > NI 28— A & WmMN 2R - S5E F 07 i 2 B
fr E=REARMEREE > DIEH ~ LA kT ASKERNEEEZE > B
t T 3 e (B S P TR [ s 28 (DR R LR SR AT B e (] 2 3R A A > BB AR L R B
MHRETRE Bt h—FdURERE ZFE > B2 RREENZE - q Rt
117 {5 IEL sz e i e (0 2 B =2 &5 [ ol £

% 4 BT BFEEUAIEHOEE S &8 » Hd DAJL - S&PS00 {5815 NYSE
S BAEIER AR 2 SR BT A AR B R BB R K BN A AR B
DAJI ~ S&P 500 #5195 K NYSE f5 B 7 2 % - 55 NYSE $5 e B R @ 2
RO « BT AT KB B BTG NYSE BRI EL T E - SEER
REEE K - BHEIE T TR - S&P 500 f5E% NYSE fBORMEEREE -
NASDAQ #i5 8 I B E: fin = (5 BOR ) » 36 7 R F BT 5 B S R R S - 7 B



364 BEEFEFS §HIE §-¥ XB-0=F
F 3 BUENINERG(EHE 8 S & A R 5 A
TSE NEW3 FULL3 NEW5 FULL5 NEW7 FULL7
Intercept 0.1456" 0.1721" 0.0926 0.1082 0.0521 0.0524
(0.0518) (0.0215) (0.2163) (0.1489) (0.4959) (0.4963)
Lunar 0.0558 -0.0565 0.0129 -0.0293 -0.0001 -0.0005
(0.2588) (0.2376) (0.7631) (0.4867) (0.9989) (0.9906)
MON -0.1208" -0.1209" -0.12117" -0.12117" -0.1214" -0.1214"
(0.0261) (0.0259) (0.0258) (0.0258) (0.0253) (0.0253)
WEEKEND 0.1296™" 0.1295™" 0.1295™" 0.1295™" 0.1294" 0.1294""
(0.0153) (0.0154) (0.0154) (0.0154) (0.0155) (0.0155)
Feb -0.0612 -0.0679 0.0138 0.0147 0.0997 0.0998
(0.5683) (0.5255) (0.8979) (0.8909) (0.3539) (0.3536)
Mar -0.0456 -0.0461 -0.0015 -0.0011 0.0545 0.0546
(0.6552) (0.6519) (0.9885) (0.9916) (0.5933) (0.5932)
Apr -0.0832 -0.0836 0.0011 0.0014 0.0403 0.0403
(0.4084) (0.4067) (0.9916) (0.9889) (0.6893) (0.6894)
May -0.2009"" -0.2006"" -0.1367 -0.1365 -0.1071 -0.1071
(0.0415) (0.0418) (0.1626) (0.1634) (0.278) (0.2779)
Jun -0.1905" -0.1894° -0.1386 -0.1385 -0.0590 -0.0590
(0.0602) (0.0617) (0.1692) (0.1696) (0.5609) (0.5609)
Jul -0.2448" -0.2447" -0.1656" -0.1655" -0.1236 -0.1236
(0.0145) (0.0146) (0.0963) (0.0966) (0.2169) (0.2168)
Aug -0.1524 -0.1526 -0.0858 -0.0858 -0.0886 -0.0886
(0.1262) (0.1258) (0.3869) (0.3867) (0.3738) (0.3737)
Sep 2028717 -0.2882""  -0.2030" -0.2033" -0.1276 -0.1276
(0.0044) (0.0043) (0.0426) (0.0424) (0.2051) (0.205)
Oct -0.2583" -0.25917 -0.2086" -0.2088" -0.1575 -0.1575
(0.0106) (0.0104) (0.0382) (0.038) (0.1193) (0.1192)
Nov -0.0963 -0.0966 -0.0602 -0.0600 -0.0197 -0.0197
(0.3398) (0.3382) (0.5494) (0.5503) (0.8453) (0.8453)
Dec -0.0172 -0.0167 0.0750 0.0751 0.1291 0.1291
(0.8637) (0.8676) (0.4524) (0.4516) (0.1961) (0.1961)
FE% R 0.0039 0.0039 0.0034 0.0034 0.0034 0.0034
F{H 2.6002 2.6088 2.3937 2.4219 2.4134 2.4134
A 5,795 5,795 5,795 5,795 5,795 5,795

it 1 ¢ R;=a,*p Lunar, +5,MON, +5,WEEKEND, +f3,Feb, + S Mar, + /5, Apr, +/5,May, +

Sdun, +B,Jul, +5,,Aug, +5, Sep, +5,0ct, +5,;Nov, +4,,Dec, +¢,
52 FEYEP R P-Value - UREEE KM 1% TREEKE 5% 1 REE KL 10% -
53 Ry B BB t BB H B2 > Lunar, B B Ko A & E S8 DU B Kom A B hEGET
%357 RKFE > MON, k#E—E 2% - WEEKEND,, /%K E 5t %, > Feb, ~ Mar; ~ Apr; »
May;, ~ Juny, ~ July ~ Aug; ~ Sep; ~ Oct; ~ Novy ~ Decy s ~AE+ " H & A EHEH -
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% 4 DIIA {5 B W E E T

DOW NEW3 FULL3 NEW5 FULL5 NEW?7 FULL7
Intercept 0.0296 0.0344 0.0047 0.0302 0.0092 0.0464
(0.5999) (0.5419) (0.9338) (0.5965) (0.8741) (0.4233)
Lunar 0.0462 0.0254 0.0534" -0.0156 0.0467 -0.0274
(0.1919) (0.4762) (0.0864) (0.6185) (0.1219) (0.3649)
MON 0.0556 0.0554 0.0553 0.0554 0.0557 0.0556
(0.1626) (0.1645) (0.1644) (0.1638) (0.1617) (0.1625)
WEEKEND -0.0366 -0.0368 -0.0367 -0.0366 -0.0366 -0.0367
(0.3406) (0.3385) (0.3398) (0.3413) (0.3408) (0.3401)
Feb 0.0213 0.0215 0.0596 0.0599 0.0314 0.0318
(0.7797) (0.7771) (0.4335) (0.4315) (0.6799) (0.6767)
Mar -0.0256 -0.0254 -0.0371 -0.0369 -0.0295 -0.0291
(0.7359) (0.7377) (0.6251) (0.6268) (0.6982) (0.7018)
Apr 0.0639 0.0650 0.0613 0.0622 0.0551 0.0559
(0.3964) (0.3889) (0.4161) (0.4088) (0.4647) (0.4582)
May -0.0459 -0.0452 0.0168 0.0175 -0.0206 -0.0200
(0.5377) (0.5433) (0.8212) (0.8142) (0.7813) (0.788)
Jun -0.0604 -0.0605 -0.0750 -0.0752 -0.0556 -0.0550
(0.4272) (0.4264) (0.3244) (0.3234) (0.4646) (0.4694)
Jul -0.022 -0.0219 0.0328 0.0328 -0.0111 -0.0105
(0.7708) (0.7719) (0.6632) (0.6639) (0.8830) (0.8898)
Aug -0.0319 -0.0315 -0.0299 -0.0296 -0.0232 -0.0226
(0.6704) (0.6741) (0.6904) (0.6931) (0.7569) (0.7633)
Sep -0.0772 -0.0772 -0.0562 -0.056 -0.0385 -0.0382
(0.3069) (0.3073) (0.4569) (0.4586) (0.6100) (0.6131)
Oct -0.0394 -0.0392 -0.0423 -0.0423 -0.0586 -0.0579
(0.5983) (0.6003) (0.5713) (0.5717) (0.4341) (0.4393)
Nov 0.0468 0.0474 0.0461 0.0465 0.0094 0.0100
(0.5378) (0.5323) (0.5434) (0.5398) (0.9019) (0.8952)
Dec 0.0013 0.0018 0.0409 0.0414 0.0604 0.0614
(0.9859) (0.9815) (0.5882) (0.5840) (0.4239) (0.4160)
FEEBER -0.0002 -0.0004 0.0004 -0.0001 -0.0003 -0.0005
F{H 0.9138 0.8282 1.1479 0.9551 0.9001 0.7876
A 5,522 5,522 5,522 5,522 5,522 5,522

3 1 Ry=a,+p Lunar, +£,MON, +8,WEEKEND, +f,Feb, +SMar, +5Apr, +,May, +
BJun, +4,Jul, + 5, Aug, + 43, Sep, +f3,0ct, +5;Nov, 5, Dec, +&,
5E 2 ¢ fEBRN B P-Value » TTREEE K 1% 0 TREZE K 5% 0 "REZKE 10% -
513 0 Ry Ry TR 0N ¢ IR B BN - Lunary, Ryim H 5o H G RE B EL  DUB H Bowi B
HORERT % 3~ 5~ 7 KIZK » MON;, i — i ¢ 8 8 » WEEKEND;, F 8 K i #5852 8] » Feb;, ~ Marj, ~
Apr;, ~ May; ~ Jun; ~ Juli ~ Aug; ~ Sep; ~ Octy ~ Novy ~ Decy s ~HZE+ A& A EBEE -



366 BEEFEFS §HIE §-¥ XB-0=F
5  S&P 500 Fi5H A & i 28 B 43
S&P 500 NEW3 FULL3 NEW5 FULL5 NEW?7 FULL7
Intercept 0.0454 0.0491 0.0077 0.0373 0.0078 0.0460
(0.4452) (0.4093) (0.898) (0.5349) (0.8979) (0.4517)
Lunar 0.0442 0.0283 0.0598" -0.0204 0.0504 -0.0256
(0.2358) (0.4516) (0.0687) (0.5363) (0.1134) (0.4221)
MON 0.0064 0.0061 0.0062 0.0063 0.0067 0.0066
(0.8796) (0.8842) (0.8832) (0.8808) (0.8738) (0.8759)
WEEKEND -0.0332 -0.0334 -0.0332 -0.0331 -0.0331 -0.0332
(0.4121) (0.4097) (0.4123) (0.4144) (0.4136) (0.4125)
Feb 0.0065 0.0068 0.0639 0.0641 0.0405 0.0409
(0.9354) (0.9326) (0.4259) (0.4241) (0.6141) (0.6108)
Mar -0.032 -0.0318 -0.0423 -0.0422 -0.0273 -0.0269
(0.6889) (0.6907) (0.5969) (0.5985) (0.7336) (0.7376)
Apr 0.0258 0.0269 0.0408 0.0418 0.0325 0.0334
(0.7452) (0.7351) (0.6073) (0.5983) (0.6826) (0.6741)
May -0.0638 -0.0632 0.0105 0.0112 -0.0203 -0.0196
(0.4159) (0.4205) (0.8932) (0.8861) (0.7955) (0.8029)
Jun -0.0498 -0.0499 -0.0594 -0.0596 -0.0322 -0.0316
(0.5343) (0.5333) (0.4590) (0.4575) (0.6878) (0.6935)
Jul -0.0456 -0.0455 0.0279 0.0278 -0.0076 -0.0069
(0.5672) (0.5681) (0.7260) (0.7270) (0.9244) (0.9312)
Aug -0.0263 -0.0260 -0.0204 -0.0202 -0.0193 -0.0186
(0.7390) (0.7426) (0.7961) (0.7988) (0.8065) (0.8134)
Sep -0.0582 -0.0581 -0.0289 -0.0287 0.0016 0.0019
(0.4655) (0.4659) (0.7166) (0.7186) (0.9844) (0.981)
Oct -0.0437 -0.0435 -0.0335 -0.0335 -0.0511 -0.0504
(0.5791) (0.5811) (0.6705) (0.6708) (0.5174) (0.5232)
Nov 0.0064 0.0070 0.0164 0.0168 -0.0055 -0.0047
(0.9365) (0.9301) (0.838) (0.8338) (0.9453) (0.9527)
Dec 0.0007 0.0011 0.0501 0.0506 0.0735 0.0747
(0.9926) (0.9886) (0.5299) (0.5262) (0.3557) (0.3483)
JHRL1% R? -0.0015 -0.0017 -0.0008 -0.0013 -0.0011 -0.0015
F & 0.3916 0.3316 0.6966 0.4869 0.5555 0.4224
AR 5,522 5,522 5,522 5,522 5,522 5,522

& 1 R,=q,+p Lunar,+5,MON, +3,WEEKEND, +/,Feb, +fMar, +S,Apr, +3,May, +
Blun, +B,Jul, +B,,Aug, +5,,Sep, +4,0¢t, +;Nov, +f,,Dec, +¢,
B2 HEYEAN B P-Value o TUREEE KA 1% TREEKHE 5% ¢ REE KA 10%

it 3 ¢ Ry /y S&PS00 FHEFY t B R 2 H = - Lunar; Byim H RO H R EE e 8 LU H Rom H H N

JHITE 3057 RJEAL > MON;, Ry — i 6 8% » WEEKEND;, £ H REE &858 - Feb;, - Mar;
Aprit ~ Mayj; ~ Junj; » Julj; » Augn N Sepn » Octj ~ Novj, ~ Decy %:ﬁ§+:ﬁ‘§'ﬁ{ﬁ@§}%%§§1 °
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7 6 NYSE f5 8% & [ 4 7 o) f

NYSE NEW3 FULL3 NEW5 FULL5 NEW?7 FULL7
Intercept 0.0332 0.0407 -0.0034 0.0269 0.0050 0.0489
(0.5671) (0.4831) (0.9542) (0.6462) (0.9327) (0.4113)
Lunar 0.0522 0.0201 0.0638"" -0.0181 0.0562" -0.0312
(0.1511) (0.5821) (0.0462) (0.5723) (0.0702) (0.3149)
MON -0.0092 -0.0095 -0.0095 -0.0094 -0.0091 -0.0092
(0.8211) (0.8167) (0.8155) (0.8178) (0.8245) (0.8223)
WEEKEND -0.0048 -0.005 -0.0049 -0.0048 -0.0048 -0.0048
(0.9029) (0.9001) (0.9008) (0.9033) (0.9042) (0.9026)
Feb 0.0245 0.0247 0.0767 0.0770 0.0362 0.0366
(0.7539) (0.7517) (0.3265) (0.3246) (0.6433) (0.6396)
Mar -0.0185 -0.0184 -0.0313 -0.0311 -0.0253 -0.0249
(0.812) (0.8133) (0.6878) (0.6899) (0.7457) (0.7501)
Apr 0.0329 0.0339 0.0566 0.0578 0.041 0.0420
(0.6706) (0.6612) (0.4645) (0.4554) (0.5962) (0.5874)
May -0.0483 -0.0477 0.0160 0.0168 -0.0233 -0.0225
(0.5274) (0.5330) (0.8339) (0.8257) (0.7605) (0.7685)
Jun -0.0538 -0.0539 -0.0598 -0.0600 -0.0441 -0.0434
(0.4908) (0.4900) (0.4444) (0.4430) (0.5723) (0.5785)
Jul -0.0368 -0.0367 0.0296 0.0295 -0.0145 -0.0137
(0.6349) (0.6359) (0.7021) (0.7029) (0.8522) (0.8601)
Aug -0.0172 -0.0168 -0.0109 -0.0106 -0.0193 -0.0185
(0.8233) (0.8275) (0.8873) (0.8905) (0.802) (0.8098)
Sep -0.0448 -0.0447 -0.0141 -0.0139 -0.0004 0.000
(0.5640) (0.5648) (0.8558) (0.8582) (0.9961) (0.9999)
Oct -0.0558 -0.0556 -0.0422 -0.0421 -0.0626 -0.0618
(0.4674) (0.469) (0.5828) (0.5833) (0.4155) (0.4215)
Nov 0.0115 0.0121 0.0182 0.0187 -0.0157 -0.0150
(0.8832) (0.8768) (0.8151) (0.8100) (0.8398) (0.8478)
Dec 0.0205 0.0209 0.0713 0.0719 0.0814 0.0827
(0.7925) (0.7880) (0.3584) (0.3547) (0.2936) (0.2862)
FEI% R -0.0014 -0.0017 -0.0005 -0.0011 -0.0008 -0.0012
F & 0.4441 0.3184 0.8191 0.5574 0.6757 0.5133
BN 5,522 5,522 5,522 5,522 5,522 5,522

S 17 R =g,/ Lunar, //,MON, +.WEEKEND, + 5,Feb, +;Mar, - AApr, - May, -
BJun, +5,Jul, +p, Aug, +5, Sep; +43,,0ct, +,;Nov, +/,Dec, +&,
HE 2 FEBRA B P-Value » UREEEKAE 1% 1 T RBEKAE 5% 1 REE KA 10% -
FF 3 1 Ry £ NYSE fRE0/ t FERE 2 H 8B 2 > Lunar; £ 0% H o H & TR S8 8 > DU H RO A B IR
Hif& 3~ 5~ 7 R > MON;, fy 8 — [ 52 % - WEEKEND,, &8 K i 5 # 8 > Feb;, ~ Mar;, ~ Apr;, ~
May;, ~ Junj, ~ Jul; ~ Aug; ~ Sep; ~ Octy ~ Novy ~ Decy i ~HZE+ " H& A EHEH -



368 BEEFEFS §HIE §-¥ XB-0=F
F2 7 NASDAQ $5% % & [ 28 Fs o A7
NASDAQ NEW3 FULL3 NEW5 FULL5 NEW7 FULL7
Intercept 0.1514" 0.1489" 0.1251 0.1517° 0.0978 0.1254
(0.0544) (0.0586) (0.1154) (0.0566) (0.2253) (0.1204)
Lunar 0.0496 0.0596 0.0580 -0.0141 0.0433 -0.0119
(0.3149) (0.2295) (0.1821) (0.7471) (0.3037) (0.7781)
MON -0.0992" -0.0995" -0.0989" -0.0989" -0.0980" -0.0982"
(0.0740) (0.0729) (0.0745) (0.0749) (0.0773) (0.0770)
WEEKEND -0.0430 -0.0434 -0.0430 -0.0429 -0.0427 -0.0428
(0.4217) (0.4180) (0.4223) (0.4234) (0.4258) (0.4244)
Feb -0.0602 -0.0597 -0.0158 -0.0154 0.0178 0.0182
(0.5700) (0.5734) (0.8818) (0.8842) (0.8667) (0.8637)
Mar -0.1921° -0.1917" -0.21417" -0.2139" -0.1668 -0.1664
(0.0694) (0.0700) (0.0431) (0.0433) (0.1156) (0.1165)
Apr -0.0745 -0.0728 -0.1039 -0.1028 -0.1061 -0.1051
(0.4781) (0.4882) (0.3224) (0.3277) (0.3122) (0.3167)
May -0.1712" -0.1703 -0.0654 -0.0646 -0.0660 -0.0653
(0.0989) (0.1007) (0.5278) (0.5327) (0.5239) (0.5287)
Jun -0.1211 -0.1213 -0.1539 -0.1541 -0.0805 -0.0800
(0.2534) (0.2524) (0.1470) (0.1466) (0.4477) (0.4503)
Jul -0.1032 -0.1031 -0.0190 -0.0190 -0.0353 -0.0348
(0.3268) (0.3274) (0.8568) (0.8564) (0.7375) (0.7412)
Aug -0.0602 -0.0597 -0.0751 -0.0748 -0.0534 -0.0527
(0.5649) (0.5679) (0.4727) (0.4746) (0.609) (0.6133)
Sep -0.1112 -0.1112 -0.0997 -0.0995 -0.0165 -0.0162
(0.2914) (0.2913) (0.3434) (0.3446) (0.8756) (0.8776)
Oct -0.1159 -0.1155 -0.1180 -0.1179 -0.1169 -0.1163
(0.2659) (0.2675) (0.2579) (0.2582) (0.2627) (0.2650)
Nov -0.0621 -0.0611 -0.0478 -0.0473 -0.0211 -0.0203
(0.5573) (0.5636) (0.6510) (0.6545) (0.8421) (0.8478)
Dec -0.0893 -0.0888 -0.0601 -0.0596 -0.0048 -0.0036
(0.3976) (0.4001) (0.5685) (0.5721) (0.9638) (0.9727)
FEB R -0.0007 -0.0007 -0.0002 -0.0005 -0.0006 -0.0008
F{H 0.7068 0.7379 0.9185 0.7985 0.7630 0.6930
AR 5,522 5,522 5,522 5,522 5,522 5,522

it 1 ¢ Ry=¢,*fLunar, +,MON, +,WEEKEND, +£,Feb, +5Mar, +/5 Apr, +5;May, +
PBJun, +B,Jul, +,,Aug, +4, Sep, +3,,0ct, +,;Nov, +,,Dec, ¢,
52 fESRA R P-Value » REHE KA 1% T REEKHE 5% 1 TREE KA 10% o

it 3 © R /5 NASDAQ FHEUN t RpRE 2 H = > Lunary Ry H R A & I E HEE 8 > DUt H Eom A H

IR 3~ 5 7 RIUBL - MON,, By — [ e - WEEKEND,, £ K B #5680 - Feby, - Mar, » ~
May;, ~ Jun, ~ Jul, » Aug;, ~ Sepy ~ Octi; + Novy + Decy 5= H %+ F & H {1 2l -
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PERISEECT > F @R 10%8 5 /KRR & HEE > EH SR RII=
AEHEESHM R B & E -

SEATATHL > SREI VYR T #H DAJL > S&P 500 Jz NYSE F584E 8 H 71K & ] iy 3 1
[EHREA R 2 - 8 H RIN R VI i R i = A R e > b — PR SR B SRR o 45
H IS s B3R5 IR [ B E R — 20 EAEN H = K& ke b 8 &G R I A B - #HEHAT
RERMT HMEE W AME & SIS E AR LSRG BN B ER AP A& 1L RE
AR Z B MR8 HRFE — B i Ay 4 2200 R R H IR I A K&
R AEHT H R B e (H R B A IR m 28 (HEREIRETRE - -85
TGS o AN BB NIRE R (B 5 B B A AR MR B S BR YA e - S 312 B — U
K BARZNE - B IR S IASORR - HEMI PR N A sE A A] e SR A SO B 22 SR P Ak

-~ =RFEE

# Y T RS ALY o DU A R E B DAJL - S&P 500 f55# 5 NYSE 45
M A ARE > HAMRE=NTEARESEMN AT LR ERH —E2E - &
8 K B U IEHE B H R A = R R AR R o A 2 AR AR 8 -

HRBBEFSETS =NT% > TH AR REREKE  AETS =NTHE
B R RE 5 TR B Y 2R B 2 B H e T 5 s s B ES oy £ 578 TAIEX »
S&P 500 f2 NASDAQ f5# ' 2B A HVIE R E > A1 DAJI & NYSE | 23R E#
NEFEPE  BETSRERNTE > - f£578 TAIEX » NYSE K NASDAQ 581 =
HEERIEFFZE - A1 DAL K S&P 500 A 2RBER R AFE © R&EFET
{BEEEL 73 4£ DAJI>S&P 500 Jz NYSE f5# ' 23R BEAVIE A A B {EGE TAIEX
K NASDAQ RIZIREEH & [R5 28 - f LAl R ] USR5 (Ef5 8+ - &8 TAIEX
KB NASDAQ FEEHE T 5 =N T B i (B M AR 2 i3 od = — 2 > 8r3<E 3 {EiE
G =N TSR ERM B 2B A EER -

LG R ] 2 B P B S0 i O 2L B 0 AT 45 SR B S AN [F) > B NASDAQ f589h > H—5%
JEH HerlUIHE RS 2REE L E > AR NYSE 5 ERARPES) > sh2 W IEH
B ERERE BB IR (ET5 % NYSE {5 B 2R BE AV IE R E > (H NASDAQ
EEAIZRAREE . ABEE BN ENERERRARARNZENE > 7 HlE
VU~ EARAHERBEZE > MEREFEEEH DRI A — ¥ NASDAQ {55
KEBR TR VPIEENEREETE -
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370 BEFREFT §H Y y-8 x3-0

* 8 BB N EAUER S 1T

TSE DOW SP500 NYSE NASDAQ
Intercept -0.0376" -0.0483 -0.0187"" -0.0028 0.0511
(0.000) (0.2248) (0.0003) (0.7926) (0.0978)
Lunar 0.0015 0.0199 0.0003 0.0062 -0.0201
(0.4377) (0.3604) (0.9238) (0.2849) (0.2331)
MKT 0.9982"" -0.2845" 0.9991°" -0.0300"" 1.1904™"
(0.000) (0.000) (0.000) (0.000) (0.000)
SMB 0.0191°" -0.6153™" -0.1922™° 0.0707""" 0.3309""
(0.000) (0.000) (0.000) (0.000) (0.000)
HML -0.0129"" 0.9150""" 0.0424™"" 0.2015"" -0.8037""
(0.000) (0.000) (0.000) (0.000) (0.000)
MON 0.0048" 0.0530" 0.0129™" -0.0132" -0.0038
(0.0543) (0.0570) (0.0003) (0.0754) (0.8599)
WEEKEND 0.0044" 0.0341 -0.0031 0.0211°" -0.0407"
(0.0713) (0.2036) (0.3608) (0.0033) (0.0504)
Feb 0.0011 0.0641 0.0022 0.0142 -0.0663
(0.8281) (0.2271) (0.7464) (0.3172) (0.1077)
Mar 0.0015 0.0151 -0.001 0.0025 -0.0353
(0.7486) (0.7764) (0.888) (0.8622) (0.3905)
Apr 0.0111" 0.0671 0.0074 0.0084 -0.0505
(0.0160) (0.2022) (0.2744) (0.5515) (0.2155)
May 0.0027 0.0579 0.0049 0.0151 -0.0526
(0.5435) (0.2637) (0.4588) (0.2758) (0.1910)
Jun -0.0047 0.0196 0.0097 0.0049 -0.0402
(0.3095) (0.7122) (0.1566) (0.7321) (0.3292)
Jul -0.0293™" -0.0009 0.0027 0.0032 0.0013
(0.000) (0.9867) (0.6855) (0.8203) (0.9745)
Aug -0.0164™" -0.0375 -0.0103 0.005 0.0043
(0.0003) (0.4738) (0.1240) (0.7182) (0.9157)
Sep 0.0006 0.0050 0.0013 0.0151 -0.0403
(0.8975) (0.9248) (0.8451) (0.2825) (0.3241)
Oct 0.0001 -0.0191 -0.0041 0.0044 -0.0121
(0.9773) (0.7151) (0.5427) (0.7541) (0.7647)
Nov 0.0038 0.1256"" 0.0019 0.0146 -0.0936""
(0.4102) (0.0177) (0.7783) (0.3023) (0.0227)
Dec 0.0048 0.0238 -0.0023 0.0120 -0.044
(0.2957) (0.6518) (0.7336) (0.3952) (0.2830)
FHEL1% R® 0.9979 0.5147 0.9928 0.2898 0.8699
FH 162925.3 345.451 44700.21 133.5512 2171.636
N 5,795 5,522 5,522 5,522 5,522

it 1 © RE=q,+f Lunar, +£,MKTE, +£,SMB, +5,HML; + S,MON; + 5 WEEKEND, +/3, Feb, + f,Mar, + 5, Apr;
+h,,May, +f Jun, +43,Jul, + 5, Aug, +13,Sep, +5,;0ct; + 5, Nov, +/3,Dec, +&,
52 FESRN By P-Value » UREEE KA 1% 1 T REE KA 5% 1 REEKAE 10% ¢
FE 30 RFy R B8 R R B & 80 ¢ BB 2 H #R ARG 25 i BB A1 > Lunary, Ry A AT#& ALK&
MKTF;, £ i35 JE gk B > SMBy £ S R+ » HML;, &3 {E T EL » MON;y, Fy 8 —RE e 8 -
WEEKEND;, Fy#8 R FE %2 8 > Feb;, ~ Mar; ~ Apr;, ~ Mayj, ~ Juny, ~ July ~ Augy, ~ Sep;, ~ Oct;e ~ Nov;, »
Decy /s ~HZE+ " H& 0 HEHEH -
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BEAN > B TGN RV E - AWIZELL 1991 F£ 546 DU =FE1T—(H&EhH -
£ 2011 FF£HEHA 7 EEE - 5 EE M 58 TAIEX &EE] 4 HiE% (DA -
SP500 ~ NYSE K NASDAQ) i =N T#AY » el 1& A0 A = (& K BRAYHE 3 Ko H R
BB 7 RIBZ AR B S - TS =H T2 E% Adjust R? 1981L -

SRR o AR B B I R S S R R BHE AR 1991 = 1993
&S TAIEX CGif H 2RIEREEPE - A 2R A REEPE) K& 2000 £ 2003 £
Ay NYSE Gir H 2R ERBEZE - wH 2R A REETE) B NASDAQ GirH =M
REBETE  mAZRHERBERE) 6 BR8N R 2R G SR
E B KBS =N i A BEHE BeR N R BRI 2 2R BEE TR HE—[iE%
(i85 = IR R (B S0 & R R 3 H 5o H A RE B B A A - T 2R B MR B IE
BFFSRAVEE > gt Hr A 2im A YR SR B AR A & E R A =N T $H 7Y
FREHAIRE (% o H2K - FENDAT H 508 H AR B 8% A S B — {181 e ] A0 — 1181 15 ok
B = A F-H B Adjust R A9 S Ehili [ 25 1R/ BERHT H S0 H 09 RE B8 2 Bohn A& IR
GHEANBENELEBRNVNRE > BETSRERER S #5515 By s = 2 1L E
22T TR H TTRUE o R AR - AWHSER 2 B E A R S AR 9 -

h ~ &Em R

ABTFEHEE LA 1991 52 2 2012 S 55 8 IHE B (8 15 B0 5% B VY AR F5 By H R
Bl e H e mth B E S HRERM SRS TSkEEKEETSESFLE
BB - 18 H Kom AP i R = Bbe e b HES S R EAE I H Fom H
He (8P r e b fE 22 3 > Bl S 800 H AP iR e A I E - He8 K3
TS5 ¥ H BT R (8 P 2 S B R B - M am (B H B > (B4 A SR > 28 itk
He (BT Bl R & H N s m B Aee - K2 > REANEEEm A H B8R It
—HEBEREHE - NG KRBTGS H FES —REIER S - I A B
H 5E e I RS ples B - HK > 12 H 52 0 A (B R Bl s 2 Y 2% o A B o3 A
£ AR ERE—  BREANERERERR - 08NS EERER AR ENE
S P (5 I A5 ks B - 1T SR R T 85 IR Sfir F 0 K G T g 3 (S B 20 (P AE IE [ 52 2 -
HREET S EEN H A REREEERM 2R EE2E > N A RESE=RT
PRI - (SRS H AR & b iR - S RBUR H 2 S I B A (B i R S e 2 2
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7l 3T F B B AR R M -
%y z\iﬁ:mﬁ%ﬁﬁx@é@m%ﬁﬁﬁﬁ%ﬁ@%ﬁ%%ﬁﬁ@ﬁm@%%’@
Ul VUK FS BT D R - BEEERS i i SR A I & ERE - S B BRI DU B B R
E%%MEW%?ﬁ
— G~ F 5 (EIER Eﬁ%ﬁ 7 F L S SR 2 S R R B K
:‘égiﬁﬁgﬁ$ﬁﬁm Lm#ﬁﬁ@%$ﬁﬁmf e B R EREY
R A K T S 4 SR R
= EE  UAISEE B G R R S 5 RS - HE NASDAQ
R E R R A B R B RS R

— S T e R N Y A B (A B AE IR R (TR B R 4 (IR R AR -
= 8 AR Om) HER A - AEISRERERNERBEEZE > BF
T B HO A R S R 8 — U -
=~ 5[ * £ DJIA ~ S&P500 75 8E 8 A TR ke NYSE 5808 H LR R B RIE&H -
H e B B (8 i 2 A B RV IR R 2 2 NASDAQ 580 H s2 I E ¥ H K A
FEEREREELE > AFEBE E -
— B~ FE S EIEE - AnBENSRERM RGBS RELBERE > ATER
Z=RTAIEHBZENE (A) P -
= 508 0 AR IR A R A B R E A BE R 8 TSR B R 5 AR
RN 2REEERPE > FEHTHELAZREE/RTE -
 RE A e R R E N A R R BUY R E A BTE E  1E DIIA 55 E b ik B R
TS RERNT2REEaRPE > FETEILEHEBELRPZE /£ S&P500
e S R B R FE T EEEREE R R > TEHER T EHEE S
AR fE NYSE 58l il 2 RBE AR - mSRERKE T IR ET
HEERIZRBE LR E © /£ NASDAQ 58 35 i ba i B e iy S5 A N 1 2 3R 8
EIEAPE > FENELEAERBEEARTE -

FOEEAW  |fF - HERSH

[1]

e S DA (1]

B85 =N B RAEHRME 5 EHER T EREELE > Ah P ERsE B IR
{Ef5 #8155 NASDAQ 58— - &% 3 {I?BE&EW—JEEKHB’J%E BUR B
EHRAEIN R EEUT SRR B L -

FEGETS b HEW H S R (8 SN 8 = 5w F S - B0 H S B H S 2=
SR EBE KL > [ EE TSR EEN A ERERMES ZH % - B AR
1 I A RE e B B R E RS 2 8 > B S > (A A 58 A e BIEE g8
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R BB - AR TS 2 45 51 R B RO FR &S RAETT - B H 2 & Gk 2 [ A F R R
MR z= 5 > By AT £ E T H S R iom A SR S 2883 - AW e s iR g
SHAERT AR - SR S e I A R MR - 2 - Jm A EE RS 2R RS
1 Dichev and Janes (2003 ) HYRFFEA Gsdr H B A By 25 23R RAVR R /L > BURH
SERUEATRE RS AL Z RIMARE - AT T - H e BUEE FE R =B A IR &
A2 > EEi RGEE T 7 AU -

HRE BB AR S (52 R > A am(E A e BB i - S0 ARE & K
TRy FERIRR Y - H AT R 247 IS A e B E § E e B8R A A BT
SRR E A COTE M - 2008) ¢ B IRNTIEATTS 2 &8 R 2 DUE I sat Al o H 52 1 1]
GHPEEZE BT S ERN > BRRag8@SREIRZREHHZE > REHE
RELEBEREE AV EREEER > MEREMA Mt R EETF 2 RmaRE - B
A AR E AR E G2 20m H i & NIt > H 5B NBRTT R
BT e 2 B E (S (I R A VE AP R R E B3R &2 -

AL A

1. 5= 5 #& (secondary trading priority rules) JF R » {5 DUAE Tt EFSHHEMN
ZitMERIERT s R SR M E SR A B EESLEA - B EZLESLEA
EFE R — X BN T RN HEEG B H BN HAGE PR E KL
P S RAEERERFEA 2/ - F R SwmEeRAZ&EN > ER0R « i
REFEHH TS E -

2. Economagic : http://www.economagic.com °

3. Fama-French : http://mba.tuck.dartmouth.edu/pages/faculty/ken.french/index.html o

SHE R

— ~ ESY

1. JTLEHR(2008) - H 528U B (H H I — &% F i N S8 ES - BOL R R SRR
B R
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FFREER ~ JEZENH(2009) > F S 2 O FE S0 — DASEOM B 5 B ) > P EE R R ER SR
# > 40 > 195-207 -

BBIEE - EH2005) ) B EILE N ? DA RN R 5 G B

H > 6(2) > 35-51 -

- BURUE ~ HERES(2002) - ¥ H Blim A SUESH R ERR 228 B -Ee BT A

5 52 o LB EO TN o o SR > 50 ¢ R RS I -

. BB GO ARAER013) > R FEE S HEMHBEGIE - &1t « 285
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