#&=L C-19

M REREEHEARBES

BiRiER - EABHRE (B)
BRZEEAR - 2007~2009
FREEES 1 19330071

MERESL (FI1X) EBEEMEORESIUVHERRBERICET SEAME
: ZER OGRS S ERIERFREDEZE
HZERER (EX) Empirical analyses on price discovery process of assets: Focusing
on effects of liquidity and asymmetric information
MERERSE
# ZEF (MARU JUNKO)

HEXZ
MREHES - 30239149

- RFETE - BUR

PR OME (Fix0) : Afe 7 ey =7 FOE1OHB THEY R « 77 7 X —Z%T 5

G PEAGRS OB OREE] TiE, ARG REHE 2 6 S PE MRS A BN X 2 B e e <o
AT B—=N=F = VRITDEBRE el Lz, $-, F20RM Ittt ~—
Ty bhexA70RANT 7Ty —EOBRICETHMEE] (IZB LTI, B RAIREE
EOBLENSBEIND Y X —2 U N—Y LD ZHET L b, T4 A7 —Y
¥ —RBEOUCENFRIERIC L D WG 2D S8 2 L Tl oL Eicamb Ll L2
ExFER LI,

e RS OMESE (2230) : The purposes of this research project are two—folds; to investigate

effects of risk factors on asset prices, and to analyze relationship between liquidity
and market microstructure. The research reports that liquidity squeeze and
counterparty risk from financial guarantees had enormous impacts on asset prices
during the global financial crisis. As for the second research purpose, it has been
also found that return reversal are likely to be prominent for illiquid markets or
markets in stagnated economic conditions. Furthermore it infers that the new
quarterly disclosure reporting requirements helped reduce the degree of private
information—based trades, leading to price stability
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