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In this research, we are exploring the relations between behavioral biases of investors
and market sentiment through the analysis with quantitative and qualitative data such as
ultra high frequent data, survey and hearing. From the survey and hearing to the Fund
Managers in financial institutions in Tokyo market, we find that there exists the difference
between risk perception and risk attitude even in professional investors. Among the
investors showing inconsistency between risk perception and risk attitude, we can point
out the behavioral biases. The tendency above is obvious especially in the market that
unknown event occurs. From the econometric analysis with ultra high frequent FX data,
we find that the volatility structure in FX market is different when unknown event such as
Lehman’s shock occurs. Therefore, we conclude that investors with risk inconsistency can
be showing behavioral biases when they face the unknown event, and the dealings by such
investors may have significant impact on volatility structure.

AT ERR
(BEEHAL - 1)
[ERESE LiEESE & &t
200 64 6, 100, 000 1, 830, 000 7,930, 000
200 7% 3, 700, 000 1,110, 000 4,810, 000
200 84 2,000, 000 600, 000 2,600, 000
200 9% 3, 100, 000 930, 000 4,030, 000
it 14, 900, 000 4,470, 000 17, 540, 000




WFFEsr 8y« th R

PR D3R - AE B S - MBCF: - Sl

F—U—R:~v—7 vy herFA L+ AHP EETENAT A GO 7 niid

HEHET -2 SAEBE TS

1. WSO 5

GRS ORI E LTRSS 2 F4 &
LTHEMENILOD—2E LT, RTT 4
VT A EEOEAN DTN, 2L, 4
TGO 7 a— bR E E b, 20
BRESCHESREBICHEZDEEIKELS 2o
TWab,

RTZT 4 VT 4 HEEOEARLFE DR
IINTT D 72D DRI TG FEIEOHT DO W TT
NHATONTE L, ITFEOERIX, Al IZE
WTTIERE A B OED S OTElf, %& 12
BOWTEHEBORGIIZHWONT T —4 %
FALEMITicL &b o LiEfHT
SN

R OATIZ, HBS & OB A T A,
ZOPRRERDDEMERZLED - ODH
Fiy T U — MROEBRIZ L D EIEONT A HED
bivs & Ebic, TGOREETEEZIEE
TR S0 I 7 nigiE o &
WH ., o7 Fa—FCKilEnD, AKiF
RIx, AIFEICET 5, &<, WRTHICE
FTH577 2 R32 Vv —K25 04ICx7
LT U — MERERWSEREN RS
el ERARMEE AL LT,

FAEHTICIB T BT — &% OF Al REME I,
T =X B UUE L TV DR E O RES RS
it XV T — XNt Lk -2
Lok B EREZ RS T, AFET
L. I E CTEBEOREIT— % M A THE
Tholc®HRlL— b HWTWS, i,
ICAP tt& W9 ARG 07T v b7 4 — A
Z MR ORI IL L TV D EEN, £
DYVATEAEBUTHEEINDT —X DR
HEZBRIE L7 Z LI L D A[BE L 22 o 7z,

2. WO HBY

SME R 2 a e AR i I BV T,
ARG INE OMBOIT8 % €7 b
LT, RTT 4 VT 4 —OEERE
EHLMNCTHMIER S ND L HITk-
T& 72, BHFFEIZRBWTIL, HEESINE DT
BEEO R E L Z . ANE R T 2 2 DOXFS
ELTITH &2 —DBEIELT S,
THEBME DT T MLIZBW TR, T 77

—h, A B Ea2—REEE LIC LT, EE
OGN EOITE %2 EMICGEIRT 5 2 &
DTEDLET MERICEET D,

IS OITEIREMEE L CRIICER T 5
. DT 4 —F—D U 27T B21TE)
BPEICER T 5, BRI, BRI O A R
MZEET 556, REOA X MIEHT
AL =Rk TEYT 4 —F —
DU RATREREICEEENRRZTONDNE
R 5,

FTo, FREORIBIEER EPRREINDEE
W2, EORBICERT O ERIRE LT,
O O BB R & &880 FEAm o HHE & I E
T 5,

URZREEIZOWVWT L, F72 2 ORFRE
R D EfEICBW TS, BT 4 —F—D
FEFELN & FEAFE M OMIEIZER T 5,
HLb, INHOMICAEBERMENTET D
RHIE, TOMENED X D RBAICEEET
B, FETBEN LG E IS EE OIS
WRRICED X D e BE 5 2 50 ERatd
2,
URAZREEIZBE L T, ¥ —RAIZk->Tix
BERATEN R E OV IR L 72 5 A REME 2 45E L
TW5b, FRBEHEEO BN X ORE
S OFEIL, Tt F AL NELTHE
BN DHEBNE OITEEOJFIR TH
LN =l s R

Tz, FNONHIET HZ LT, MK
WRRIZED XD e Bh 5 2 50 & RGEd
DT ENEREHREELE LTRELTWD,
Zhux, mEEESCTS S NE OFTEEED
FeiE, MERAONDIBEORTT 4+ VT 4
—DORATEREZREST D L NEE RS
THHEEZDT-OTHD,

3. WrED HikE

ARl OB INE OITEVEEE 2 fRIH 9 %
FEELT, TV — MBI H Ea—
ZERbLOLELTHEL WS, HiGEsnE
ELTHFZEDOR R E D DIE, EEARIKET
WCEET AT 4 — 7 —Th D,

Flo, BT LHHGE LT, Hhs
ZHLELT, By Rov=ma—a—7 il



HARETHIVETHERITYOZ L &9 5, %h
. R IE DO— N3 A XU ZADOERITIZE)
BLTEY, WA T 2 EBT «
—F— L DAYy NT—27%F LT
L, ZHEMRICBWTERT 2 PET
%ét?sbfz%éo

T — NEARgE A oW ST, T
B ORI | 2 BRI T > TV DT 4 —
T— AR L CEK L, EIREET DT
ETHDH, BrliohHHEoRmzeESicky, R
SNAEER =2 — AN THLE NS 2
LEEZT. RO AR N AERHET S

W2, B OERZ TELTWD,

FoA U F B a—E, FRRICIERICIERET
LT 4 —T7—mEE L, EERFEET S TE
Th D,

INDOENRE S FITL, 2BL— D
BEMEE T — 2 2R L <, R FE3E
WoeatEDd 5, Thbb, #T 4 —7—IZ
MNTBT o —h AV a—%RLIE
H7eise i &, BT 77 v b7+ — A
il U REOWE| 7 — % & AW FE5E 5y
WSR2 REICHWS Z LT, filsng
OEBIITE & S CEHETIABFL— D
BMRAMEET %, Z OffEZm U Cligsm
FOV R 7 RRFREICRT 5 EBAFEAT
L RBIRHE & OTBE, TRbbL TGO E S
F AL MEBEL— N OEEEEO MR Y
R IR SRR =k =i

TERR
1) V—=rav BT AU h&mits
THRALRZ Ex2%, ENO&RTSHO¥
BWNNELBETRICEDOL ) ICHELE 2
H0vE. l. Kb, 2—o0=-o0 FEiEE
MO=Zo0EFL— b2 HWToT 21T -
7. INBEo0BFL— MNMIFRERS 2@
U CTHHEMRICH 2 Z EDRNBEGERAICIT R &
nNTnd, V—<rvavr7n0kilk, AHE
\CH 2 D8 FORIER ERREMT
HHAR MERAL, 20X 9 kA&
OIEFMNNEBRTHICE 2 D HEZ . KR
YT VE O CTHREELTZ, &2 Tidad Xy
kDN, B D W E— I CHAEE O
FER Ll U, B EM O ERFED R
KFTaLEbiz, RT7T 40V T 4 —0E<
RAHZEDNHLMNER o=, Brl, N/ =
—al— hMNIMmD o0 EFEL— LDl
BBHR L 72 D = LRSI,
AEE T EROT—< 2z, TBICHEA
T 5 2 R 5 25T D9t & it
WT&E T, ZTHNETIZRSIENMUEEEK L L

TEHETHD EDOWEPE Abnizn, =
Z Gl bid & ask DEWRAEFH LA — & —
Ta—T—HEEEL, b ODEKD
REEF L U COEMMEZ R Lz, 4
—H—Tu—F—2PFHTEIEHA,. £2
THWHNTWDIEREITIS &I H# L
TEW 2, MABFHRORBEERELTHLZ
OENHEITE T D EOMENRE LT
5, ZZTCIINEBBE TS 2 XRICHE =
LA, THETORELITERY,
o BEDFPCHELES L L COEMMENF
WEW I FEREST,

(2) BEITEAA T AT L THBRE S
DY AT ﬁ&&%ﬁ@ TN T o & it
B, WHDOFZZBNTEORREZHRE L T
%ka%:?m\vxy@% (ZEEA RN AL
DRV EENFET DL, $72%
DX IBRBERIIT 4 AKRY T a VRN
HEIZEWENRHL N E o7, £72U A7
PRI INHRE G ) 70 BB TIPS 4 ik
WICHEZED, HOAE L TREZ1T- T
WA EWHSEMAPHA SN E > TN D,
AL — N OEBEVREICBI T D EAE AT
BN, INE TRIHANRHER -T2 5
B — FOEBICEEI SN MEEHAND &
EBHIZ, FNCTHINT DEGI &2 ETeT —#
vy FEBEL, ZN5E2HWTHE~ON
RIMAL BEL—FDORTT 4 VT 4 —D
BRZ M LTz, ZHE COMETITERS| &
WAHBRL— NOEIFFEOJRIRTH D Z &
L LA —F—Tua—EBIFnLl EiC
REWENRINTED, 22 TG =
DEBENF —H—Tu—DFEE NI XA
M2 ZERRENTVE, ZNETOT—
LWL, ZOTF—Z¥y MITiHEKE
NN—F 5L &bz, 4 FHOEHET —4
LWIHIRHICOEZLDODTHDLZ L E2EE
T5E, ZNETOMFERRICHLTEY —
X 722 6 (B 2 BRSO B 2 B S i LT
bortEZLNL D,

(3) AT T 27 OLR i O E Ak
1FRAMR LA b DB, B L— D
WAEIZOWTCHEIEMICH e 2 D CTE 7=, fF
G IXESNDOFEE P OIEDTE 2,
7o, BHFHE I P EA LB L OFRE PO
1ToTC& =, HHMFHETIZIEICH LR
MRERF 2L, PEOBRF OB & FE
JCOEMMGHIBATICET 2 7, HEEN
~DOTRINDIEEIZONTET Y T %
1Tolz, &2 Tk, RETHAZEHESGHICE
1T 2846, 22 EENEBTSICRE A



WHENTHEIN, BTEO By 'O
KT ~DEEIINR ) RELRDH LN
fallENd LD L THoT-, F-LEFEY
Hl~DOBATIX., ENOEARTE O E
TWBT=DIT, TORFHIZE L g itk
WD THAH EDOTRENRINT, mXE
L OIS LT, 727 D&
M OBARZ FERERNZ AT 95 Z & T, I|mND
BABBOHIROIREZED -, /2. FD
BEE TITEABIICA L TAEL— DX
B O&ET, Rl —a— 2
T T i ORBRE FEIEICRGE LT, T
CTHNTIE Ay ZHl 2L WD
ENRL N, AR U HFR—L, BiEICkt
L CIIZEEHREH L R UERA RS-0,
AL — N OEENTIRANEF T TIoR
BL Wb EThHhD, ZTORELEE LT
. NS M OMAKRGFRIRIT LY
FNED LB ENRHLMNE 2o T-, T2
—a—I— I HENT VTN LR
WCIIAEBEREELZE 2 TWAZ L, TORE
T OT TR ORENSBRE LS
HITIE, T TR O &R o BRI
WH O &7 D | FRICHETS N b oTHIC
G2 58BIMODTHNLOLERD I ERN
TRENT, LLEDZ Lo, Akt ZEH)
R a—I =T HENLDOEELEE L/
WIGEIZTIE, 7 VTN OeRTIG OFE A
RFEE TR RKFTMINDEmNH D Z &
DHELMNEENTVD

(4) @57 4 —F7 — D TENRHE &2 R T2
OO BERER L ORGEEEZED 5 &
EBHIT, FEIIRICHWS 00T —F N—
A EREEE LT,

BT 4 — 7 —OITEVRIE 2 BRI 5729
O¥efF L LT, HEEZFLELT, vAf YL
NI FTAay T R, BEKOEH IO
T, WEANEEETHEOT  —F7 —H A%
LTCEeET U IBlORBENRHE L
L7ze FMWATHBIZOWTIIAFEE L v
RoigaZoxgt LT, v RUHiio
BT =T —|ZR LT T Y TR
1Tolze TNHORENS, THHBIZTHEIN
RUWEBRN 726 Sz & SR EFHEHRR
WEIToTWDHT 4 — 7 — (OB RLZE
HLTWDEWIEMENH LN -T2, £
7o, fEBEE ERD U X7 BERFMEIZ DWW T
X, ENEEBREZDO 7 7 vV vy —%
R L LT r— FREOKREEZFIA L
THZzED THLHONET e =
DOIREEEM L, BT 4 —TF7—D VU AU fE
BT D0 EE oI5 TETH D,

FIEDHICHND 20T —Z X— 2D
FIZOWTIX, T4 — T —DOWBITEIZ I L
— AT HTDIT, AEL—FOEF 71 —F
VT AT AT D EBS(Electronic Broking
System) XYM K1, aa—w, Kra—n
ZIIC®, EHEEREMO 1 EROIE] T
— X2 &N LTz, SMEZBR TS CIImEm 7
BIFTNTFE L72W=d, T E TG T
— X & W TSR I3RS CTRRER TH - 7=,
WA ELIREIT Z OWE| 7 — % % 53 B aleg 72
T—HITML L, FiEFEE2 D5 TETH
2o

5. EMRFEEKmILE
(WFFEFAE . WFIEo 8 M OV 784 12
(=S I)

CdERSRm ) (B 14 14)

1) Susai, M., “Volume or Order Flow?
Which contains more information in really
traded Yen/Dollar Foreign Exchange
Market with new Data Set,” Proceedings of
the  32nd Furopean  Accounting
Association Annual Congress, 2009
2) Susai, M., “Multi Foreign Exchange Rate
Relations in Turbulent Market: Lessons
from Lehman Shock,” Proceedings of the
215t Proceedings of the Asian Pacific
Conference on International Accounting
Issue, 2009
3 MEM W THT VT OMEL ERE L H -
el 7V —T DRFE) THRET O T PR
%5 51 % 2009
4) Susai, M.,“Volume or Order Flow? Which
is more Informative in Really Traded
Yen/Dollar Foreign Exchange Rate with
New Data Set”  Proceedings of the 20
Asian Pacific Conference on International
Accounting Issue, 2008
5) Susai, M.,“Volume or Order Flow? Which
is more Informative in Really Traded
Yen/Dollar Foreign Exchange Rate”
Proceedings of the 16 Annual Conference
on Pacific Basin Finance, FEconomics,
Accounting and Management, 2008
6) Susai,M, H.Morivasu, M.Hayashikawa
“Some of the Features of dJapanese
Professional Fund Managers Investment
Behavior: Questionnaire-based Analysis,”
Proceedings of the Furopean Accounting
Association Annual Meeting, 2008

7) SusaiM, H.Morivasu, “Impact of




Electronic Trading on Market Efficiency:
An Analysis of Nikkei 225 Futures Market
in Singapore,” In M.Susal et.al., (eds.,)
Empirical Study on Asian Financial
Market, 2008
8) Zkfk VE WMTEL BRERT7—v X
G EORELR « AREBRIE OB A |
FREARE G A2 43 % 2008
9) AZEIEsE THBICHAT D ®E /L
—bORT T4 VT 41 [RHE LREH] 85
%455 2006
10) Susai, M. “Volatility Spillover Structure
of Stock and Foreign Exchange Rate
Market between Korea, Japan and Hong
Kong,” (eds.,) Global
Information Technology and Competitive
Financial Alliances, 2006
11) Susai, M. “Empirical Analysis on the
Volatility Spillover among Northeast Asian
Stock Market with the effect of Bilateral
Foreign Exchange Rate Fluctuation”
Proceedings of the 18" The Asian Pacific
Conference on International Accounting
Issues 2006
12) Susai, M.,“Tokyo or New York: Which
lead Asian Foreign Exchange Market? ”
Proceedings of the 20d Fast Asia
Accounting and Finance Conference, 2006

13) BEH W TEEEEXHEERL H W
vertical specialization share®DyLaE] [R%E
L] 854 2.3 5 2006

14) ZfRTE T&0ewhiso B s 28 &

ol RefIfmIbe ) [ReE & i) 85 & 2.3 &%
2006

In Yamori et.al

¥ (G 10 14)

1) Susai, M., “Volume or Order Flow?
Which contains more information in really
traded Yen/Dollar Foreign Exchange
Market with new Data Set,” 32nd
European Accounting Association Annual
Congress, Sweden, 24th, May, 2009

2) Susai, M., “Multi Foreign Exchange Rate
Relations in Turbulent Market: Lessons
from Lehman Shock,” U.S.A., 24th Nov.
2009

3) Susai, M., “Multi Foreign Exchange Rate
Relations in Turbulent Market: Lessons
from Lehman Shock,” Nagasaki, Japan,
12th, Dec. 2009

4) Susai,M, "Volume or Order Flow? Which
is more Informative in Really Traded

Yen/Dollar Foreign Exchange Rate with
New Data Set,” 20th  Asian Pacific
Conference on International Accounting
Issues, Paris, 18th, Nov, 2008

5) Susai.M, “Volume or Order Flow? Which
is more Informative in Really Traded
Yen/Dollar Foreign Exchange Rate,” 16th
Annual Conference on Pacific Basin
Finance, Economics, Accounting and
Management, Australia, 5th, July, 2008

6) M.Susai H.Morivasu,
M.Hayashikawa “Some of the
Features of Japanese Professional
Fund Managers Investment
Behavior: Questionnaire-based
Analysis , European Accounting
Association Annual Meeting, Holland,
20th April, 2008

7) M.Susai, “Volume or Order Flow?
Which is more Informative in Really
Traded Yen/Dollar Foreign Exchange
Rate,” 16th Annual Conference on Pacific
Basin Finance, Economics, Accounting and
Management, Australia, 24th June, 2008
8) M.Susai “Volume or Order Flow?
Which is more Informative in Really
Traded Yen/Dollar Foreign Exchange
Rate with New Data Set,” Nagasaki,
Japan, 10th, Dec, 2008

9) Susai, M. “Empirical Analysis on the
Volatility Spillover among Northeast Asian
Stock Market with the effect of Bilateral
Foreign Exchange Rate Fluctuation”

18th The Asian Pacific Conference on
International Accounting Issues, Hawaii,
USA, 15th, Oct, 2006

10) Susai, M.,“Tokyo or New York: Which
lead Asian Foreign Exchange Market? ”
2nd East Asia Accounting and Finance
Conference, Nagasaki, 10th, Dec, 2006

(E) Gt 21

) BEH ¥ fEEZ [P E O HBOR
RN RIRERZEEE T T HERT 2009
2) M.Susai H.Okada, Empirical
Study on Asian Financial Markets,
Kyushu University Press, 2008

6. WFFERH

(D WFFe A

J87% 1E3E (SUSAI MASAYUKI)
Rl R - BT - Hb=
WFoeE 5 40206454



(2) ooy

FEE ¥ (FUJITA WATARU)

Rl R - B - H%
RFge# & : 30264196

R B2 (FUKUZAWA KATSUHIKO)
R R« B - H%
HFge 2% 5 : 00208935

R PE (MORIYASU HIROSHI)
IR« BB FER - W%
RF9e 8% 5 © 10304924



