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4. Conclusion

We developed an artificial stock market equipped with multi-agent model to investigate effects of
fundamental information acquisition and strategy switch on stock price dynamics. Through the strategy
of fundamentalist employed by investors, fundamentals are absorbed into prices which synchronously
evolve along with adaptation of investors based on their information statuses and strategy switch be-
havior.

Simulations performed on different network structures show that average path length and cluster
coefficient collectively determine information statuses of investors. Based on the statuses, the quantity
of fundamentalists essentially relies on performances of different strategies. General results revel that
distortion of prices to fundamentals and kurtosis of returns are decreasing with increment of reconnected

probability in constructing small-world networks, while standard deviation of returns is not affected by
changing network structures.
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