Mk & B MR 1196
(2000. 1. 12)

ATGESFTiZOEE L £ OFE

Bs
¢81290@mail.ecc.u-tokyo.ac.jp
RRAFERRPBEREH

HRARF SRR

AHRTCREBTEOETALOHIC. ABERBOHE - HETHOER - F80
HH - GRAXCEREZHCTCEEOABEBEZSH L. ETLEBOBRNSEAAL
[LDWTERLE, FOLT, BFHRIMOH CHEENERShIZETILLHESRE
DDERESHRLE-ETLADIDOETILEEEL 1994 55 1997 EOF—4 %
LEICHETET>HER. BB 3EBYEO—BERALM L=,

F—g—F HH¥ER AIHE SEM7TLIUXL

Artificial Stock Market —Construction and Evaluation
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With the aim of creating a realistic artificial mode! of the foreign exchange market, this
fostract paper examines the theoretical structure of the various factors that effect the exchange
rate. Analysis was focused on the structure of the foreign exchange rate, factors causing
movements in the rate, the role played by information and how it is conveyed to the
exchange market. Two models were developed: one focusing solely on the role that
information plays in price formation, whilc the other provided for the psychological state
of players. By testing cach model with data from 1994-1997, the significance of the
information effect in the market was made clear.
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