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I have conducted empirical analyses on the question of how corporate soft
information affects stock market pricing, trading behaviors and market liquidity, by developing
ongoing research projects and launching new research programs. First, | have examined the effects of

corporate disclosure and mass media on market liquidity and found that two information flows have
impacts on information asymmetries among investors through different mechanisms. Second, | have
examined the question of how television advertising is associated with stock market pricing and
trading. Third, | have found that a wide variety of information access forms are associated with
financial literacy of households by using a questionnaire survey.
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