©
2015 2017

Development of the shock propagation analysis tool based on an agent-based
simulation

Yagi, lIsao

3,200,000

In this study, we developed a financial shock propagation analysis system
based on an artificial market,which is a kind of agent-based simulation, and discussed the mechanism
of financial shock propagation in_the market where investors who follow the rule for investment
diversification participate using it. As a result, the following findings was obtained. When the
intrinsic value of the shares calculated based on the company®s financial situation, performance
situation etc., which is the fundamental value, is constant, financial shock propagation does not
occur. However, when the fundamental value of one of the assets that the investors own falls
sharply, it was found that despite the fact that the fundamental value of other assets is constant,
the market price of all the assets that the investors hold plummeted. On the other hand, we also
found that the prices of assets that the investors did not hold might rise.
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