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Abstract: We detect turning points of the non-stationary time series data of Nikkei 225 index for

the period between 1993 and 2010 using ’'change finder’. We also calculate the market sentiment

using news data prior to the turning point. Our findings are in two-fold. Firstly, the ’change

finder’ signals the bullish turning points following the rise of the optimistic sentiment and vice

versa. Secondly, bullish change occurs significantly more in the first half of the year than the latter

half. Our findings are consistent with the view that the reported 'Dekansho-bushi’ effect in the

Japanese Stock Market is driven by the market psychology.
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PR PRABSE | PHICEEZ | PHIGH
R | 25H () | ¥—V—F% | GRHLEK | GUiHE (o) | MR
ELEdH (b) (b/a) (c/b)
1993-95 885,927 26,779 3.02% 14,452 | 53.97%
1996-98 940,406 29,588 3.15% 14,247 | 48.15%
1999-01 886,838 34,055 3.84% 13,377 | 39.28%
200204 853,443 29,741 3.48% 13,852 |  46.58%
2005-07 904,380 31,913 3.53% 14,577 | 45.68%
200810 801,698 13,906 1.73% 6,483 |  46.62%
it 5,272,692 165,982 3.15% 76,988 | 46.38%
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*2: 2R a7 el vy F AV MEK

HAF TScore | Titht v F
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1993/ 6/22 | -9.37 0.48
1993/ 9/16 | -6.55 0.52
1994/ 1/27 | 10.32 0.78
1994/11/25 -6.10 0.63
1995/ 1/25 | -102.52 0.40
1995/ 7/13 5.00 0.55
1996/ 1/9 | 16.43 0.67
1996/ 5/16 17.42 0.43
1996/ 7/24 | -6.88 0.27
1997/ 1/16 | -5.94 0.40
1997/ 5/ 9 5.41 0.88
1997/10/31 | -9.70 0.42
1999/ 3/10 | 14.20 0.4
1999/ 7/26 | -5.73 0.45
2000/ 1/11 5.19 0.52
2000/ 4/18 | -11.39 0.42
2001/ 9/17 | -6.40 0.42
2002/ 2/27 5.35 0.53
2002/ 6/21 | -5.70 0.50
2003/ 7/ 3 5.70 0.53
2004/ 5/13 | -11.07 0.39
2005/ 4/19 | -26.40 0.39
2005/ 8/16 5.59 0.54
2006/11/24 | -4.15 0.41
2007/ 1/16 5.61 0.53
2007/ 3/ 5 -15.66 0.57
2007/ 8/20 -6.52 0.38
2008/ 1/23 -6.46 0.39
2008/10/10 | -6.43 0.40
2000/ 8/25 | -4.95 0.46
2010/ 4/26 | -4.13 0.50
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