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I indicated that path dependency and value consciousness contribute to the formation of
market institutions by analyzing a transition and effect of trading halt in stock markets.
These factors are significant for institutional design in the market. I also claim that
institutions are present in meso between micro and macro, and these factors continue to
change the market structure by the micro—meso—macro interactions. Further, I showed that
dynamic relationship is formed between economic actor and exchange, which outputs
knowledge about market rules.
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