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In recent years the risk of mutual funds has become difficult to assess. Therefore the rule for investment diversification for 
mutual funds was established to prevent assumption of unforeseen risk by investors. Some papers discussed that the rule for 
investment diversification affected price formation at the time of a market crash and at the time of a soaring market. However, 
we cannot find that it affects investment performances of investor in such situations. In this paper, we investigated that the rule 
for investment diversification affected investment performance of investors in financial markets where two types of investors 
who followed the rule and did not follow it participated at the time of stable, crashing, and soaring markets using agent-based 
simulations. As results, we found that the investment performances of investors who followed the rule were worse than those 
of investors who did not follow it in the soaring market.
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3.2
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25% 50%

10 0.9999 0.9999 0.9960 0.9960

30 0.9992 0.9993 0.9940 0.9941

50 0.9988 0.9989 0.9918 0.9919

70 0.9982 0.9983 0.9887 0.9886

90 0.9965 0.9966 0.9874 0.9875
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10 0.9322 0.9275 0.8555 0.8545

30 0.9311 0.9263 0.8529 0.8538

50 0.9297 0.9251 0.8493 0.8521

70 0.9280 0.9240 0.8374 0.8411

90 0.9251 0.9271 0.8021 0.8008
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25% 50%

10 1.0614 1.0731 1.1296 1.1380
30 1.0617 1.0758 1.1278 1.1376
50 1.0619 1.0801 1.1228 1.1347
70 1.0623 1.0888 1.0896 1.0987
90 1.0549 1.1055 1.0322 1.0333
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