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	摘要(中)	本論文使用了不同週期的資料去重新檢驗元月效應與規模效果，並希望能發掘出其構成份子。在1963-2002年間一月的報酬明顯大於非一月的報酬，且規模效果確實只存在於一月。接下來我們縮小研究範圍，並將重心放在最小規模的公司在一月的價值加權平均報酬的表現，結果我們發現在1994-2002年間，一月的第一個交易禮拜佔了整個一月平均報酬45％，且集中在前兩個交易日。這個結果與Keim (1983)是相似的。進一步我們去分析最小規模公司的市場日內資料， 結果顯示一月平均報酬的50％來自於開盤和收盤的半小時。此外整個一月最大的日內平均報酬來自第一個交易日的開盤半小時，最後我們使用買賣價的中價來做調整後價格，結果發現一月的開盤半小時平均報酬仍舊有異常的報酬。主要原因是因為，買賣價的相對分佈比率在我們的研究期間內與過去的研究不太相同，產生了結構上的改變，這是一個新發現。同時我們發現只有向上的買賣價的偏誤能夠部分的解釋日內異常報酬。最後我們發現交易成本小於0.3％的投資人，將有可能在我們的研究期間內的一月第一個交易日的開盤半小時獲得投資利潤。
	摘要(英)	The purpose of this paper is to use different frequency data to reexamine the size and January effect. During the period 1963 - 2002, the results exhibit that size effect only exists in January. More than 45 percent of January returns are from the first trading week, particularly on the first and second trading day during the period 1994-2002. These results are similar to Keim (1983). Further, we analyze intraday data and find that about 50 percent of January returns come from the first half hour and the last half hour of January. Especially, the first half of first trading day has the largest return. Furthermore, the intraday anomaly still exists even when we use the quoted mid-point instead of trading price to eliminate possible bid-ask bias. The movement of the relative proportion of bid-ask is an important reason and it also influences the empirical results. Only upward bid-ask bias effect can explain part of intraday anomaly, particularly on 9:30 A.M. of the first trading day during the period 1994-2002. Finally, we suggest that if the transaction costs of investors are lower than 0.3 percent, they could obtain profit during the first half hour of the first trading day in our research period.
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