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TOROAFTOERE

SHICEFEUILET IVCLDEEATRY R AT e En.
BENRERMISNI
— TAYIHAZXDLETIIBLENS 17 DIEHIRSZRDD
— TAYIHA X DB FRFEEIRNB

CSP16 IOP Publishing
Journal of Physics: Conference Series 750 (2016) 012019 doi:10.1088/1742-6596/750/1/012019

Market A is chosen at a probability 1 in case of (i) and 1/2 in case of (iii). Likewise, market B is
chosen at a probability 1 in case of (ii) and 1/2 in case of (iii) Therefore, share of market A and B should
be

1

Si = 1-Pl+3P

= S 5la-b), )
Sy = 1-Py+ épj

= -5(b-a) )

Therefore, it is found that share is shifted from a market with a larger tick size to a market with a
smaller tick size. Moreover, the size of share-shift is determined by difference between tick sizes, not ratio
between tick sizes.

* Nagumo, S. et. al.(2016), The effect of tick size on trading volume share in three
competing stock markets, Journal of Physics: Conference Series, vol. 750,no0.1.
http://stacks.iop.org/1742-6596/750/i=1/a=012019

* Nagumo, S. et. al.(2017), The Effect of Tick Size on Trading Volume Share in Two
Competing Stock Markets, Journal of the Physical Society of Japan, vol. 86,no0.1.
https://doi.org/10.7566/1PS].86.014801
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TAYI - BAZANKRETES-/NETED

F4v7 - 54X 0.01% F4vJ - 514X 0.5%

o OLTRED SHACIE B S ACakEr FETACTHET TALE B ACARED
- Rt - - _ - BT -
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P 2014.8 |FINRA XHG[AASi4 0o 7O F T LDl — LI E #SEC~3gH
H=3 HETO5SLOEISFOEE 2006.10 | 74 v 7 A4 ko {iay P75 AER (25

OF 4y ZHA PR LETV—FIE, ATy FOIEK, £F37407 108 _ _
m. ffifgeEnEFrEbh, &k L THEOEFETFL A, ;é*:%ﬁb_caj'éc_t(c_\ ..

THHOHOETIL, Mo E#EOMEOIEI LLEEETTLR, DLARED
HEoE Rz E-Th AL S,

@74 v 7 H A Z2UKRLEIOORBEF V—FLTT, BEKETHEATVS
FEXOETHLHHOEHS (depth) EEIMLAL. LPL. RERKE®S5 ¥ b
SHITIE Lo tEATRL L, WBHICLARMLEL (ZELPL—F -
Ty b b= OEEEZLOER).

W BAEONAOEALEML 245 KONG|OBE[3 A F o hizidohd e
hdroiz.

EHBE0EOETE, EB 0 Y FARIICA T Ly F 5t PE 0S8 —_ g
WizowTizss u%’:TtLr‘:o SOOIk, NBEIZT A vy AL ﬂz\_j(b@(,\(aijh\ﬂb\jt

ChiZhAEROFAEREANEVWIEERLTWS,

http://www.jsri.or.jp/publish/report/pdf/1712/1712 02.pdf 60



http://www.jsri.or.jp/publish/report/pdf/1712/1712_02.pdf

[(Bix] ATLHEEF = 2REHRT AR (SIG-FIN)

SIG-FIN
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Financial Informatics Nttp://sigfin.org/
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* RIS CEBVTEDSIRINR CEETE = REMEVERRD

@RS (Mandelbrot 19635%%2%)

S OIEEEOD N ER D ICLEATENE LY
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RNE : 1~100FZE BTN ®D

(2) RIFT4UTA I3V (Mandelbrot 1972%%%%)
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AIAFAXR- T hOEBH

B 3.01
lag
1 0.13
R
1003z Hﬁﬁ* 2 0.10
(TILE >
1T e 3 0.08
S 4 0.06
A5 5 0.05
6 0.04

JrybhT=Ib, RSTAVT1- I3 AFU> ) 2B

(1) IpyhF—J)l (Cont 2001, Sewell 2006)
4E ;. 1~100F2ELABICAIENHD

(2) MNITAVTA - DFRII (Cont 2001, Sewell 2006)
HWIJT0.1~0.212E. 2N ERBZEEBITTHD
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TABLE 2

THE IMPORTANCE OF TECHNICAL ANALYSIS ACCORDING TO (QUESTIONNAIRE SURVEYS

Study form of some 1use share of share of the relation
analysis for of technical|  technical plus | technical analysis between the
decision making analysis fundamental to technical ‘pius weiirjrht of technical

analysis to total | fundamenta analysis and
forms® analysis'® horizon

Tavlor and fundamental 89.49% 100% 3204 strictly negative

Allen (1992) analysis;
technical analysis

Menkhoff fundamental: =90% 8249 45% weakly

(1997) technical: hump-shaped
flow analysis

Lui and fundamental: ~100% 100% 519 strictly negative

Mole (1998) technical

Cheung and fundamental: n.a. 6253 40913 strongly

Wong (2000)' U technical: hump-shaped
bandwagon;
overreaction:
speculative forces

Oberlechner fundamental: =084 100% 494; strictly negative

(2001) technical

Cheungand  see Cheung and n.a. 56% 29% strongly

Chinn (2001 )V Wong (2000) hump-shaped

Cheung, Chinn  see Cheung and n.a. 49‘?’%@ 47%" strongly

and Marsh Wong (2000) 546 29911 hump-shaped

(2004)

Gehrig and fundamental: =00% T7% 53% weakly

Menkhoff (2004) technical: hump-shaped

flows analysis

Menkhoff & Taylor, 2007
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(451 : A< 2008)
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1) gD FESE (IEEES) (4/7)
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(Friedman, 1953)
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Z3%1) IREOVIOZ (WERERY) HB1IR Stylized Facts
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ZI1-210 MIBEDGERNEPBEDIKMDHER NS,

INSA—A7%RAEELIEDERER Z DB R DT 5
FEREAELNSFAE

FHZENU TCEIICGERBARIBEE RBAFA TA X R T MHVEE ()

(Chen et. al., 2009)
FERUTCEEBIILIAAR- T 2EBIR  (Chiallera et. al. 2002, 2009)

—

= FIULVWRILSFARR- Tk “)\=R-L—NFZBENBVEBEIR TSR
(Mizuta & Izumi & Yoshimura 2013)
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bEbE. FENEREINTATTISZOEFSHNZH I
(LeBaron 2006, Chen et. al. 2009)
H>4571-F5 )L (Arthur et. al. 1997)
FEREEZEL. /DI EEIR
HRETI (Izumi & Okatsu 1996, Izumi & Ueda 1999)
NI IBFCHTREEIZ2(CRET2IRRZEHIR
Lux®F )l (Lux & Marchesi 1999, Nature) THFBE2ER
=22 D51z [ E oAV i)
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J\W—R-L—K ZiE2ZE (Mizuta & Izumi & Yoshimura 2013)
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AIAFAXR- T hOEBER

NI ST S I
DPIAARXAN > TR D7 AAXANT THY)
FERU FEHD FERU FEHD
L 3.018 5.394 2.079 3.180
57

1 0.134 0.125 0.219 0.325
2 0.101 0.105 0.164 0.293
3 0.076 0.087 0.133 0.274
4 0.060 0.074 0.118 0.261
%EXE‘%@?@ 5 0.052 0.061 0.108 0.253
6 0.040 0.054 0.100 0.247
7 0.036 0.048 0.092 0.241
8 0.030 0.045 0.087 0.237
9 0.026 0.039 0.082 0.238

/
1 56% 55% 56% 55%
2 55% 52% 55% 50%
3 55% 50% 53% 45%
JH—E 4 54% 49% 52% 40%
L—bk 5 549, 45% 48% 36%
Hi 6 53% 44% 45% 29%
7 52% 41% 40% 26%
8 52% 40% 35% 22%
9 53% 40% 30% 19%
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o JKHEZEE (2017) ALMiEIIal—3a>ZzRAVERMIZOARE - HIEDOD T
BT, RRAKRFZFAZRIFZRATH
http://hdl.handle.net/2261/59875
® Mizuta (2016) A Brief Review of Recent Artificial Market Simulation (Agent-Based Model) Studies for Financial
Market Regulations And/Or Rules, SSRN Working Paper Series http://ssrn.com/abstract=2710495
o HH—Iiff #wE (2017) , LSUIDZATZFEAFT TBES CIEADIHC, BREGET R,
SRR, AR, KinsLE, E6E@RERSATA]
http://www.juse-p.co.jp/cgi-bin/html.pl5?i=1SBN978-4-8171-9624-8
o FRR, mEELEWM, ILAMEX (2017) , VIIVFI-T1> M OHOT AR, J0F1L,
http://www.coronasha.co.jp/np/isbn/9784339028126/
® FIINHOR-JIHIEVRED ! 11>49E1—-525(2018)
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“Our regulatory system must protect public health, welfare, safety, and our
environment while promoting economic growth, innovation, competitiveness, and
job creation . . . It must identify and use the best, most innovative, and least
burdensome tools for achieving regulatory ends.”

BARACK OBAMA
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DEILZIBET IEDTRIINERSEV, (FPER) AREEI_ 0B/
ZIEMN I BDOX T BN DRLEFNT, L TEREEEMRO
FERZYFTTEUERAT I AT ATRIFNUIIRSL, |

NS AN

The White House, Office of the Press Secretary, “Executive Order 13563 --
Improving Regulation and Regulatory Review” January 18, 2011.

https://www.whitehouse.gov/the-press-office/2011/01/18/executive-order-13563-improving-requlation-and-regulatory-review
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http://www?2.deloitte.com/jp/ja/pages/financial-services/articles/ins/ins-regulator.htmIl?Id=jp:2sm:3tw:4dcom share:5awa:6dcom:financial services
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