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Effect of Multi-agents According to Behavioral Finance to
Market Dealings

YUSUKE NAMIKAWA," FEI ZHAIL#t KAN SHEN{t and EISUKE KIiTAt

In this paper, the effect of the human psychology to the fluctuation of the stock price is dis-
cussed in the artificial market defined as the multi-agent system. The rational investor agents
are defined as them who buy and sell the stock according to the corporate fundamentals. The
prospect investor agents are defined as them who do according to the prospect theory. The
stock price fluctuations are evaluated in several artificial markets in which the ratio of the
rational and the prospect investor agents is different. The results indicate that the 70%-PIA
artificial market is the most similar to the actual market.
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Fig.6 Self-correlation coefficient.
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# (Probability of Return in 1 sigma) %7/R75. B
IiE, TSI BIT A 7O ARY MEERODS (Rate
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Table 2 Standard deviation of 10 Enterprises.
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