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Abstract
We show that combining behaviors of strategic traders and imitators generate violate
market behaviors. To understand the volatility make behavior, it is crucial to
investigate behavior of strategic traders and imitators. we also shows who are better off
strategic traders and imitators, it totally depends on the which is usually difficult to
clarify.
The change in the number of buy and the change of the rate of profit of both agents were seen in
the simulation. The result is as follows.
The number of buy has a constant cycle.
The strategic trader of the rate of profit is more advantageous than that of the imitators.

The imitators whose rate of profit is better than strategic trader exists

0 1810


研究会Temp
テキストボックス
社団法人 情報処理学会　研究報告IPSJ SIG Technical Report

研究会Temp
テキストボックス
2004／8／5

研究会Temp
テキストボックス
－181－

研究会Temp
テキストボックス
2004－ICS－136　(25)


Ising 1925
S=+1 S=-1

t+1 Pi(t+1), P2(t+1)

P(t+1) = ! (2.1)

1+exp(=2/h(t)

P(t+1)=1-PR(t+1) (2.2)

h,(t) = Z 3;S,(t)—aS; ()M (1)) (2.3)

M (1) = (2.4
NS |

P(t)

Fig2.1:P(t)

0 18200


研究会Temp
テキストボックス
－182－


B Jij S(t)
Si(t) t
Sit) i hi(t )

3 Fundamentalist Noise Trader

(1)

)

®3)

3.1

)
)

0 1830


研究会Temp
テキストボックス
－183－


Fundamentalist

if
if
PFforecast
Noisetrader
if
if
PNforecast

R+

R(t) =

prorecast (t) = R(t _1) + &;

N, (t)
N
prorecast (t) > 0.5 then
prorecast (t) <05 then

P ntorecast (t) = Rf (t _1) + &

E
N, (t)
f
P nforecast (t) >0.5 next
P nforecast (t) <05 next

(3.1)

(3.2)

sales

purchase

N1(t)
Fig3.1

3.3)
(3.4)

buy

sell


研究会Temp
テキストボックス
－184－


-06

1
-04 -02 0 02 04 06
e
Fig:3.1

3.2
3.3
P(t) =Pt -1)+ [N, (t) - N, (t)]
P(t) t N1(t) Na(t) t
X
-P(t)
+P(t)
Fig:3.2

0 1850

(3.5)


研究会Temp
テキストボックス
－185－


. N (1) C(t)

0 1860


研究会Temp
テキストボックス
－186－


»

I

Noisetrader

Fig3.4:Fundamentalist

------Noisetrader

------Fundamentalst

< < < < < 0 «
0 0 0 0 0 0 0

< < < <« 0| «
0 0 0 0 0 0 0
< < < < < 0 «
0 0 0 0 0 0 0
< < < < < 0 «
0 o 0 0 0 0| «|0
< < < < < <« 0] «
0 0 0 0 0 0| «| 0
< < < 0 «
0 0 0 0 0 0 0
< ) < < < <« 0| «
0 0 0 0 0 0 0
< < < < <« 0] «

Fig3.5

0 1870


研究会Temp
テキストボックス
－187－


Fig3.5 Fig4

3.5

4

[1] R.N.Mantegna.,H.E.Stanley,; An Introductionto Econophysics,Cambridge University
Press(2000)

[2] D.Sornette;Why stock markets crash,Princeton University Press(2003)

[3] (2001)
[4]Kaizouji.T,S.Bornholdt,Fujiwara.Y;Dynamics of price and trading volume in a spin
model of stock markets with heterogeneous agent,physica A(2002)
[5]S.Bornholdt;Expectation bubbles in a spin model of markets,International Journal of
Modern Pysics C(2001)

0J 1880


研究会Temp
テキストボックス
－188－


	Analysis of financial markets by agent based simulation
	Abstract



