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(1) (2) (3) (4)

TSE REIT Index returns

Overnight -39.118 *** -38.180 *** -40.066 *** -38.734 ***

(-11.549) (-11.937) (-9.957) (-10.487)

Morning -30.372 *** -30.258 *** -30.251 *** -30.419 ***

(-8.560) (-8.539) (-8.986) (-9.241)

Lunchtime 33.814 *** 34.318 *** 37.120 *** 37.825 ***

(3.424) (3.510) (3.889) (4.071)

Afternoon 0.948 1.225 1.115 1.227 

(0.657) (0.855) (0.689) (0.769)

Lagged REIT returns Yes Yes

TOPIX returns Yes Yes

Lagged TOPIX returns Yes

N 1654 1654 1654 1654

Adjusted R-squared 0.336 0.341 0.335 0.341 
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(1) (2)

Overnight -0.018 *** -0.018 ***
(-12.93) (-12.13)

Morning -0.011 *** -0.011 ***
(-11.51) (-11.03)

Lunchtime 0.014 *** 0.014 ***
(2.48) (2.39)

Afternoon -0.001 -0.001 
(-0.83) (-0.79)

Lagged Overnight -0.002 
(-1.34)

Lagged Morning 0.000 
(-0.37)

Lagged Lunchtime 0.001 
(0.36)

Lagged Afternoon -0.001 
(-1.01)

N 1,222 1,222 3/18/2020Hattori and Yoshida, BOJ REITs 12

(1) (2)

Overnight 0.004 *** 0.005 ***
(3.47) (3.81)

Morning 0.004 *** 0.004 ***
(4.81) (5.00)

Lunchtime -0.001 -0.002 
(-0.12) (-0.28)

Afternoon 0.000 0.000 
(-0.07) (-0.38)

Lagged Overnight 0.003 **
(1.97)

Lagged Morning 0.002 
(1.25)

Lagged Lunchtime 0.006 
(1.27)

Lagged Afternoon -0.001 
(-1.50)

N 431 431
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