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There are mainly two research achievements on this project. First, we
utilized a monthly panel dataset on the transaction history of 11 types of investors on the Tokyo
Stock Exchange, and significantly identified foreign investors as trend-followers and individual
investors, security companies, and investment trusts as fundamentalists. We also found that life or
postal life insurance entities, trust banks, and industrial corporations interchangeably switch
fundamental and technical rules over time. Therefore, the evidence provides significant support to
severalagent-based models that theoretically explain empirical phenomena on price dynamics in real
financial markets.

The second project utilized the transaction data of the individual stocks listed on the Nikkei 225.
We demonstrated that switching strategies among several technical rules produce better performances
than the buy and hold and non-switching strategies over our sample periods.
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