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I totally published 5 refereed papers during the research period of the 3 years. M
ajor findings are as follows. 1) I showed in my theoretical paper that heterogeneous agents can have a per
manent impact on financial markets. Especially, the observation that less knowledgelable agents can surviv
e in financial market is new in the literature. 2) Henerogeneiety in economic agents can have a considerab
le impact on market liquidity such as price impact and trading volume.

In all, 1 successfully completed this research project with satisfactory academic contributions.
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