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(1) We study precursors to the global market crash that occurred on all main
stock exchanges throughout the world in October 2008 about three weeks after the Lehman shock. We examine
the returns of the issues listed on the London Stock Exchange and the Tokyo Stock Exchange. Before the
market crash, a sharp rise in a measure of the collective behavior was observed. It was shown to be
associated with news including the words ” financial crisis” . Such news increased after the Lehman shock
preceding the market crash. (2) We investigated the resolution of extreme supply-and-demand order
imbalances by increased balancin? counter orders, so-called special quotes on the Tokyo Stock Exchange.
Counter orders increase positively depending on the quantity of revealed counter orders: the accumulated
orders in the book until then. Results given here show that the market participants make decision whether
to order using information about orders of other participants.
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