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Impact of Congressional Session Effect on Nikkei 225 Stock Returns and Volatilities :
Empirical Study on Bull and Bear Market
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Abstract

This paper examines the Japanese congressional effect between the bull and bear market
on Nikkei 225 stock market behavior. The results found that the congressional effect is
significantly negative on Nikkei 225 stock returns but volatility is positive. Further, the results
provide evidences that, during the bull market, the congressional effect is insignificant, but

significantly exceed for Nikkei 225 stock volatilities in the same circumstances.
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Foie R EEMES Fpa M2~y d ke X (Niederhoffer, 1971 ; Agmon and
Findlay, 1982 ; Billingsley et al., 1987) - 1343 Clark (1996) 2. 7 » #f » FT;5 {7 5 #7i@
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*E &k 7ri§JTI/r‘- Feregd 0 > 2R ITE K AU L B0 BT Y C E
# = 32 (Herron et al., 1999 ; Herron, 2000) > 4 Gemmill (1992) % 3 > 1987 & & W K
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Z_ > P} #& (Manning, 1989 ; Brander, 1991 ; Gwilym and Buckle, 1994 ; Shum, 1996 ;
Herron, 2000 )

-ﬁ-ﬂ’ﬁﬁﬁfﬁg"&mﬁui:ﬁﬁgf%&l—_ T2 55??1’23_ HW}?ER» FZvw E (RIER
£) P H I A FRS ZRIFHE o % - £33 2T H R (Niederhofer ef al.,
1970 ; Allivine and O’Neill, 1980 ; Huang, 1985 ; Foerster, 1994 ; Foerster and Schmitz,
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e EA 2 pOs T R 2 AT F R ehE2 28 (Bachman, 1992 5 Chan and Wei, 1996 ;
Bittlingmayer, 1998 ; Kim and Mei, 2001 ; Perotti and Oijen, 2001 ; Nippani and Medlin,
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