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Efficiency of Regional Financial Market and the Impact of the Covid-19
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This project implemented research on the following five issues:(1)
measurement of competition in regional financial markets;(2) construction of inter-regional flow of
funds indicators via loans and deposits; (3)impact of competition on firms® credit availability; (4)
interaction between inter-regional flow of funds, competition, and market efficiency; and (5)impact
of COVID-19 on the efficiency of regional financial markets. The project published five articles in
English peer-reviewed journals. At the same time, it publicized the research outputs by publicly
posting data on the concentration in the regional financial markets and those on interregional flow
of funds. It also held an international workshop.Finally, the project published a Japanese book '
Economics of Small and Medium Enterprise Finance: Role of Financial Institutions and Role of the
Government,” which received several awards including the 65th Nikkei Prize for Excellent Books in
Economic Science.
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