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An Analysis of Resilience in Optimal Execution Strategy with Artificial Market
Approach

*R. Ohyama and H. Matsui (Kyoto University)

Abstract— This paper focuses on resilience, which is not well discussed in the two prior studies, Bertsimas
and Lo (BL) and Obizhaeva and Wang (OW). Those studies deals with optimal execution strategy taking
market impact into account. We offer and validate models of resilience, which are based on trader agents’
behavior on U-Mart system. Finally, we reexamine BL-type and OW-type strategy using the resilience
models and clarify the relationship between resilience and optimal execution strategy.
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