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Abstract: Fundamentals deterioration of firms due to their scandals or disasters causes the decline in their
stock prices. We know empirically that stock prices rebound after they fall largely. In this paper, this trend
is called the reversal phenomenon. There are some preceding researches on the issue, however, little has been
explained about the market mechanism such as a market pricing mechanism in the reversal of large stock
price declines. We reproduced the reversal phenomenon in the artificial market with the degree of variation
of expected prices and [tayose system which is one of the stock pricing mechanisms and a kind of double
auction, not with the overreaction hypothesis. On the other hand, the reversal phenomenon does not always
occur in the artificial market with Zaraba system which is a kind of continuous double auction.
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Fig. 6 A supply and demand curve at period 1,001 when the-

oretical prices decline at all once under condition 1.
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Table 2 Rebound rates and averages of return rate volatilities

when the theoretical price declines at all once.

Zf1 Zfr 2 %3
DALV = 0.1705 0.1180 0.0744
PR HRAG 2% 5 R 5 Mo
FRAT N 4 2 0.0213 0.0088 0.0126
RKIT14)T4
PR R 2% 1% 5 Mo
PRAT N 4 0.3735 0.3323 0.3023
KIT49) 7 1FY
- — Bkl — 5@

350
— ey
300

250 \

200 \
g \
150
100
50
o+——77—F7+—7 7777 T 77T T T T T T T
990 995 1000 1005 1010
#

9 Sff 2 O F THEGHMMiAT—FE IS0k L7z & & O Milfiig R
Fig. 9 Price transitions at period 1,000 when theoretical prices

decline at all once under condition 2.
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prices decline at all once under condition 3.
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Table 3 Rebound rates and averages of return rate volatilities when the theoretical

price declines in stages.

Gt 1 Gt 2 513
ROZEE TOHM 1 10 100 #8 1A 10 #4 100 4 11 10 #4 100 A
1 MHOZ%ER | —0.8893 | 0.4027 | 0.3941 | —0.7478 | 0.4688 | 0.4453 | —0.8145 | 0.1663 | 0.1763
YNy R 2MEDAER | —1.7258 | 0.4164 | 0.4264 | —1.0142 | 0.3648 | 0.4014 | —1.0733 | 0.2496 | 0.1964
3 [0 H o Z%E 0.4969 0.4351 | 0.3620 0.3664 0.2749 | 0.2610 0.2495 0.2296 | 0.2196
PR RAG 2% 5 R 5 Mo
FRAmI =R 0.0173 0.0208 | 0.0246 0.0095 0.0112 | 0.0100 0.0101 0.0109 | 0.0105
KIF4 054
MR RRMETE B 5 W
PRAT R A = 0.1747 0.2185 0.2112 0.1533 0.1913 0.1963 0.0675 0.1606 0.1600
RKIF4 9574
TW5h, —77, 10 8B X 05100 1B & ISR PRAGASBE RS Y - = ERHKE — T
Kh@¢%%%f , ROZJERFF T ﬁ%iﬁﬁbfb 400
), NS B R E Sk b b s 7, N
) 300 1/ —‘\’\
R 3 ENEFNOSEMFICBIT HAE UMD 1) /N7 > R 250 v\
BT, 32 LM, 77y FAYINI—V Ly hD @ 200 \ \
FHEBMOIES DS AEVITE, $72, U A7 RS o [T p—
100
DI/NEWITE, UNY V FRPKEX LR LAENEDH A L 5
DI B 0 A
987 993 1002 1010
#A

3.4 Y Ji5HH T OEBKMSTERF OB {8 H#E

RN, AMAETE SR T A D & EOWHIZB T
PG ARAM 2% % TR & 3 2 MR B 2 v I O JL5 itk o 43
MEiTo7z. SROF I HREUTO L) 2B TEIHL
TV,

81O DM TN TITV, WEIDT L 7%
o 7T RTE 2 MONE | F ThidIcikd. H2M
DIREIE, T o T —2 2 v hofids
IANDT—T 2 b5V AICEIRLEESEL. 5]
WEOL L 2T UL, SOELS EOMNGIHL L Rro 7z
FEXTRCTERMOMG | F T . WH[A—HD A L
AR, TR ORBALGOEIL L, 2 DOMORUG AT
L&#of&i?Nf%%%®Wmifﬁﬁ.bﬂ%mb

BT L THE DTN,

uiwio&ﬁ7%ﬁﬁ%mw1 MrarE & mEkIC,
55 1,000 HADHLG #1112 BER AR A 2 5@ il iy 12 60%i A &
7 & E O Mg HER OWT@%%%ﬁof

Z DGR, ﬁuﬁm#%%faammm%%%%fa#
Pod L b BERRA S IE R ICHR 2 5 LIRS v 2 & 2]
L7 (F14). E5CHREFEHATEILTREL TV
YN — VG, %7%ﬁﬁfi%% IS Lwnwa k
VWdHHIEHHP L (K 15).

ZIT, BEZOL) BRBRPEZ LD, ZOHHE
gATL7c. T, BRRAGSE IR ICHG Il 2% Lz
WELHIZ DWW L7z, BiEm RS 12 O 25 1,001 #1112

© 2012 Information Processing Society of Japan

X 14 7 55l T PR R EIE R
r—A
Fig. 14 The case that price does not decline largely just after
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theoretical price declined in the market with “Zaraba”

system.
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Fig. 15 The case that the reversal phenomenon does not occur

in the market with “Zaraba” system.
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