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We analyzed price formation in securities markets and the impact of prices
on the behavior of listed firms. The following are the main results. With the recent increase in the
speed of trading systems, firm-specific information is incorporated into prices just after the
beginning of the trading session. In contrast, information on stock indices is incorporated just
before the close of the trading session. The overnight inventory risk for liquidity providers
affects excess co-movement of the closing price. In addition, information is incorporated into
prices when noise traders actively trade. On the other hand, information is less likely to be
incorporated into prices when liquidity providers actively place and cancel limit orders.
Furthermore, when prices reflect more information, real investment is more sensitive to stock
prices, and Tobin"s Q has more explanatory power for real investment.

Tobin"s Q



Tobin's Q Tobin's Q

Tobin’s Q

Tobin's Q
Tobin's Q



1997

2022
2010
2010
( )
0
0
Tobin"s Q
6
@
U
2000
2020 1 30
2001 ( ) 2010 ( ) 2019 (
) 1
2 3 30
2

2 2010
2010 U



Yen-Volume in 2001, 2010 and 2019 Effective Spread in 2001, 2010 and 2019

w 4 wn
: e
0 4 /
7/
1 4 5
S .
m] A A -
[EA N R T
o Mg Sl e X L |
o -~ = R 1 1 =
Me——_ e 3 g
-\ A\ - ¥ B e
: %
O B T T T T T T T T O

12345 6 7 8 910 1 2 3 4 5 6 7 8 9 10
1 2:
u L
U
)
2004 2021
2010
2010 12 ETF
ETF
A)
1988 2001
TOPIX
©)
3 0,1,2
0 5



(1]
(11

__{:l__
]

3 4:
4 0
4
®)
C))
2010
©)
Tobin"s Q Tobin"s Q

Tobin"s Q



14

35(12)

2023

1-6

DOl

35(6)

2024

1-6

DOl

10

2024

79-94

DOl

227

2023

59-76

DOl




2237

2023

40-51

DOl

Ohnishi, M., and Shimoshimizu, M.

2237

Execution game in a Markovian environment

2023

52-74

DOl

34

2022

1-5

DOl

34

2022

1-5

DOl




Masaaki Fukasawa, Masamitsu Ohnishi, Makoto Shimoshimizu

42

Discrete-time optimal execution under a generalized price impact model with markovian exogenous 2021

orders

International Journal of Theoretical and Applied Finance -
DOl

10.1142/50219024921500254

Masamitsu Ohnishi, Makoto Shimoshimizu -

Optimal pair-trade execution with generalized cross-impact 2021

Asia-Pacific Financial Markets -
DOl

10.1007/s10690-021-09349-1

Masaaki Fukasawa, Masamitsu Ohnishi, Makoto Shimoshimizu 2207

Optimal execution under a generalized price impact model with Markovian exogenous orders in a 2021

continuous-time setting

Research Institute for Mathematical Sciences (RIMS) Kokyuroku 1-22
DOl

Akitada Kasahara, Masanori Orihara -

Family firms’ dividend policies: Evidence from a Japanese tax reform 2021

Finance Research Letters

DOl




32 0 4

M. Fukasawa, M. Ohnishi, and M. Shimoshimizu

Continuous time optimal execution under a transient market impact model in a Markovian environment

OR 2023, Germany

2023

Continuous time optimal execution under a transient market impact model in a Markovian environment

2023

2023

Trade execution game in a Markovian environment

60 2023

2024

M. Ohnishi and M. Shimoshimizu

Trade execution game in a Markovian environment

Winter Workshop on Operations Research, Finance and Mathematics

2024




Trade execution game in a Markovian environment

2024

2024

Trade execution game in a Markovian environment

32

2024

2010-2022

2023

2023




31

2023

49
2023

5
2023

32

2024




30

2022

Fukasawa, M., Ohnishi, M., and Shimoshimizu, M

Continuous-time optimal execution under a transient price impact model in a Markovian environment

2022 SKKU International Conference

2022

Ohnishi, M., and Shimoshimizu, M

Execution game in a Markovian environment

Advances in Decision Analysis

2022

Ohnishi, M., and Shimoshimizu, M.

Execution game in a Markovian environment

2022




Ohnishi, M., and Shimoshimizu, M.

Execution game in a Markovian environment

World Conference on Business, Economics and Finance

2022

Continuous time optimal execution in a Markovian environment

58 2022

2023

Continuous time optimal execution in a Markovian environment

2023

2023

Masamitsu Ohnishi, Makoto Shimoshimizu

Optimal pair-trade execution with generalized cross-impact

31st European Conference on Operational Research (EURO 2021)

2021




Masamitsu Ohnishi, Makoto Shimoshimizu

Optimal execution strategies with generalized price impacts in a continuous-time setting

IFORS 2021

2021

Masamitsu Ohnishi, Makoto Shimoshimizu

Market impact game in a Markovian environment

2021

Masamitsu Ohnishi, Makoto Shimoshimizu

Execution game in a Markovian environment

2021 KAFE-SKKU International Conference on Finance

2021

Masamitsu Ohnishi, Makoto Shimoshimizu

Execution game in a Markovian environment

56 2022

2022




Masamitsu Ohnishi, Makoto Shimoshimizu

Execution game in a Markovian environment

2022

2022

Post-Earnings Announcement Drift

2021

Post-Earnings Announcement Drift

Waseda Organizational and Financial Economics Seminar

2021

Bayesian analysis of price discovery on time-varying partial adjustment model

The 4th International Conference on Econometrics and Statistics

2021




29

2021

2021

(Ohnishi Masamitsu)

(10160566) (34453)
(Oya Kosuke)

(20233281) (14401)
(Kasahara Akitada)

(50811410) (14401)




(Yamada Masahiro)

(60732435)

(32660)




