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P, XFEIEFRFIEER REE ERIR TREE Z ALY T 1K)
EENEREZ AL RIRER, XM ERESEEZRINEHXREERN
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7 RIE MR RH E LA TR AR RE 79 4 98 e s 2 AR A 74, XA EARBIUR T 8%
R % 1, H AT R E T 90, X 8t S B 00 3 — 25 b, i %5 5%
B, EEUEFH - MATEE X TEERNEENE A& dik, B
2 EARBED  FEMARERE TARN HR"H. IHEESEEN
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AL 5k sh b A MR , — RN MIIE 35 I sh 2 —FP TR RIBEYL I 3h° X —
BRS5EMTHPEMNARTHHEIE - B2, LT HEFEEERNR
HEMEFME L. MPEIESTHREEFEILETS . RTHS
RISEIE S H® R RN RME—4 .

L. BEreicas o IEIES T

(XTFRATHURBRNEESHTEZENEIRC, LB FINEETS
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LAZ) ] 4 R 6 3 PP B AT AT A0
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THREHESEMI AR —MAL FIE M MREZ . BHENTEER
MFEATREF AL, FEAE MR B an KA TREFAIRR S . X FREZSM AR,
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AREARFEE) » MAETARBEMA T ERHFEEEWE, IR S E TR
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HE MR SEAARLSHIENE £ SR, ERA MR ANEER
TAHEXRHHY”.

B F CEAMERERN EENSE.

- 126 -



FRE ERETFRHRAEL

= HREERX

MTEERSHZE EEG M EHEMAN, HEZER a2 2HX
EARIRATIR M & FRH, R KNSR MR RN LT EE. EL
—Fp N “TH £ JEE (Top to Bottom) "M B ; IIME B T HIFAENF IR
TR AR E BB ER FIGE Pl RE 2 K AR B LA A EMFFEMA S % 21 86E
BREHZALLM .t HERBAIAR K, SEER PR FMHHEEFTM
., E2—MMNEZIT(Bottom to Top) " BHME R, LT ERE
ZMEANNBIGES .

HRBHHARKENRRRES 5E (Agen) CHEAE A MM ELIE
FRER—NTEXBEMAS . XM HE R SHAEE/ERSEAMARR
EUEZFEMBEEANRHEHEN IS, AREF KB —FHEENEE
TAEHERZIEX M TEALRE. EREFFHUEMNEERRIFEL
— TR ZMEK (Top to Bottom) ") B4, EIEEKE THMEM . BIEH
HUA R L3 A T PR SR LR AIR AR E R Agent [RE® T 5
HEAR, X E Agent ZHBHFE—MEHG I @ EHHFE, X
R Agent IR 25 (0] E0FIR,

MEEERABATEAMNEERAZ L, AR ERRERELETF
AREENBNELEFEREN N EEMEFH VTR, A EHF
RAB N EEMN D X, — B iAW 2 5 ¥ (Experimental Economics, EE), E
EMRAEITANERZE, ENEARAFTEHAEFIE HEEFE L0
HFEZFNRLE. IFHTERELFITIAFERHIRE. —2I1tE
2277 (Agent-based Computational Economics, ACE), E 2B dHWERXTA
B—E¥AES Agent MEHF ML EARZ AT EIEHEIREF LK —
NETREREMS TR,

1 RIEEHFF

REAFFRBEN=HEMRAENZEYN, X = MR HE
WEHEERBIMKS  (DNARER BN ZHRENMENEFAL L XS5
ANLDHEAX. ZHP—RAFTE-NTTRSHA. (OB HH L RNE
MAA & BN A THEER D, LRIPFTERENSEAN. QOXETF
IS LR ZHEMR S ZRAHT R, EEERWR A AZ BT
% Y718

MANEFE R R EEL FRE MR R EX G B EL TR
(Expected Utility Theory)® {918 (F & R MY, X Lo 36 2 32 v B 3818
(Prospect Theory)Z £, HSBHIEAM T EEMEE: (DHBHIBHHK
FHER KL, (2) BERIFAT 5B % (Weighting Function) . $IZE IS AL S
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RENS R 47 HU AR BRI 31718 . IR #t Vi #h 2 2K (equity premium puzzle) A K # 4
%% (option smile) FHUR, L TRLEEEMRTAITHRE®,

BT HEMMEF RN BAERR FRA W ARBE, HELELR
% NI R BT 5 A 2 5 K 58S A ALTE R 56 A0 @ #4510 T 3 iR
BWHRMER T —HNEE. MIIMHRERRIEFRLAY, XGHALR
B . T2 FEEMKBHLG ANBRE LT LT F-HHLERMN,

WM IEMEERRREEMNLE EK G AR (Ultimatum Game), &
R EHECERAETCAREWNEIY, REEEBFREARESHT BA
B0, X R R T NGBS EFI S HEENT R, X LR R R 6
ST T E&FFMNEHERR T LA R T ANEEHRT,

MEAEH 2R FHOCEFEIERIBICHIPR, B8 FHENRANE
I H BRI ER RPN AT LGSR, AT LB IS LgEd, BELL
B SRR R AR R, RATEE T NS /RS R MmN
BB (EFHRMAE EBEALNEHITIREZH XM LR
) MEK, EREIEES TRAITAEINZ E LR EAR B 2RI E
WET REHFHEVE,

2. WHAH¥

8 2 5% % (Agent-Based Computational Economics, ACE) 2F|H AT
BRe AEUENMEMIT A L RGEd KENX BELNMEARABIK
M LR X ERLEF RS

ERZFRAFEE-TRBYEMEXERERS, B MERTE B C
A WEREEATEEMAA EE) RBEMAN N RFEHR R RS, HF
it B CHRMRE . EX—IREP . A B Rk T H A A B,
AT, REERF MR T REMW—E 7, X—1EOREBIEFHEEN AT
M. METENKEBIRITERBAN—F B REOEFE,

ACE MBFR 5 R A T e TR (s fe B IE2) MR LA L KB it 18]
BO, B ARt R N F AR KT INHMERS R R
Z19 21 Agent HALERI® , X EM R MR TIESH TS . IMC AT B
RhhHPERANBESERIALR, EXTEmMEINRE I HERERMN, LHE
ST TEPE AT A (Minority Game, MG) _E B4738 22 3% 2448 %I ( Econophys-
ics) Xt E PR A= AE AL K MBS T AT T IRGF AR .

ETHEZENNMELEFARTERESBNEYE EERNELE
A WIRTR, XS XBARL T & LA R, ERKEEFED, LRt
A A BEARIE RESS HERA M 3K I SC 36 X R M) 5L .0 3BT N B TR IE L B3
B5ETHEMTE—H®, LK AREEHNT N  AREAFRKHRE
ZYWMWT R, 35— HTELFFEEITZ 0, WHL Ll {5 (5
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FTRE: ERLTFTRDREEK

O e EANY  REMREMES, BFRFHTIREXEHRRS
FEMTREFZ _HERES . RETREFFRUE S TRMNXE 25+
B FPT A G2 - IR X $69T MR ZTE S Agent S RIE LT 12 P anfaf 4 77
LR,

Aig ACE it 2 EE, EN SR B EF LM N R L ELTHZ L
0, BUEFREIHE - HUNERRE, EUXHEAGFERRN M—
TEEERF MTHHNE . BEFRLHHREA NGBS R R 2HH)
ME. WRANAANEVERSOE T . XM THEMEAGFENLET. ™
GHIFTE RN (T RBENTER PSR BRI, AR N T HEN—N2LFH
i, EARN (M-I RGREEEEH.

.4 it

BUEFFRLULLEN EXENMERSE . KT MR 2HHRS
ARTFEARZF RS HIEFE 0 i i B RUEE R B AR R shis4E
. EARENE X ERBEREHARKNEF T FEM, EREARIER
AR ], —RIAKET¥, _RitE&F*.

R

OX—mEfEid P E. EEMAMAEEROIELEDN I SERHESE, LS FEE
ALY AR T R/S 407 FEREE S KA R T A S Bl E 5.

QER—TRAW AR SHE, E— MRENH FILLAR R AR B —8t %) — 128
B3 F A —NEB]HE.

QEFLXMEINEZFE S, — TR FEXRENIEAKY. TENRSFAARSF
(point attractor) 1% R (limit cycle) F1&F R 5] F (strange attractor)

OxEHMFPEMEATHMNIEL TS D AR IRAXETHREH=ZDHETEREN,. K
MNA—ERENFEI=ATEEMHEL O EMEITHTHRIME. Vaga(199D)#)
Z S 13718 (Coherent Market Hypothesis CMH) 21848 71 3% XU LA T2 B anfa] 4 % /7
GE TR AR A R (AT 8] £ R M T — 1 F B ISHESR.

O BP FEHLWFAE B

OFXHTIES TR LS E i BT 50 6, o 2 W Cak21), 7 =K A B R 4 A 48
KHKEWR . SR XAI9]).

@OF XEZEMEM BB RN FHIEESHERFR IS LX),

@IFE N k RAIFTFUL R R =In(Rie /R . A AT A 25 R anJE45 2% 1590, 6
RIEIT R S &,

O¥IBEAX 8] :1990. 12. 19~2001. 12. 31,

OEIEEAX B :1991. 4. 3~2001. 12. 31,

OB A X 8] 2 :1990. 01. 02~1999. 08. 31,

OBEEAX 8] 2:1988. 01. 04~1998. 06. 15,
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G 3 A 4 2 LR R F I FES S 8950 800 LA AR T —E 8
HEZR K, B RN HE L A 2 L 5K

@7 7E 53 %7 (Stable Distribution) XFRMA B $E— 5 4t 43 7 (Paretain-Levy Distribution) 8% 4
43 % (Fractal Distribution), ##HPNAEZN Levy BIF XA, L AT &% XH13],

QX 8RS i M2 TE SR X, BRI IR BN S 375 B9 XM,

®% Wx#kl12), ESMIBIFTAN Peters(1991.199) B R KB X ER AN H (RE . HFHH
SMOD TR R0 T 9 B MBI

OYEBRREAR) 1. 2.1 LSRR,

®Zwxmlz1l,

O BUERKSREARKHY, RBEKPRKE SRR ENELL,

@R/S 53#7 (Rescale Range Anal vsis) Hust & &K R E KBS EM 2B A S
M.

ORAKIER 1. 2. 1 TPMAEREARIE.

COFEARIIER) 1. 2. 1 TP AAE R FEA SR .

@Hust 1640, r ¥ G SR AN — 1 E R, B W MES F M4 R A w o] it LB —
MEEFISEREN—TER.

QRRE BN R B UATAIESF T B AT RS ARAIESF 4% . B8 BT a] L TT XURS F1l 3%
ZAECHMERT . BT —EMNATAEIESEMERRI#ETEB RN IES S
2 BT AR HFE — R KT T & FARMIE SR BN R,

QAR T4 B E sh UM R M 3 B T BT (8] 5 51 A MR SRR 3T 49

BZBMBRAANTHERIT A ERZMTLSESHRITEE.

QML ARTHEHL FAR - EMEE ATUE N EBILE.

BMERFEMET R —E.

OMRBREEHEAHN AT RZ OBV REF, EAERNENL L, XY REF
HEBANIFRARAENL, XRMWEFE A LT REMEM.

DAZMEHMNEXFEF=ZTER L. BEEX AN B FENRE, BEKA & F
RERAMNZFTAHNRENN, L REEET AR, BI E6E T B M %
HREEBBRMFI R R THARAR/NME. &E . BREEORENEEN— A,
—HHRR, X RIS FIE B S,

ARENTHECSH " BARESE". “FRENERIEFEATLEIELZ M,
“MNMTERLNTH XS PREN B EREETEMBEREA LN THRAILH
I, 3 BAMERKRE FTRBNFEELRES AT, A RSHEN THEKEE
T FIT R A ST R HITIRE” .

DFRESIHFANBEANN KRBERTEHFERMELRMBREEMEITAREE, 0116
TAHFRSEBEN  OHASEE@KARA. AMTEESRABREZFEHIFAE
HIFBHIREK.”

RUTMHEEE N EERAEA Agent FRiF.

DEXEFEMEEARNEZRREFEMEFF . EEEEHE . (DUESBAREN
HARFLEMEE R E V) il EFIR : (2) BEEAFHIR; Q) RIR - M /RAEIR R b FI%
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QA RIS S ERE”.

ORI Fr ¥ 1K L I ERAT A4 T % (Behavioral Economics) & [l— /M a8 .

COPNSE A7 72 P 345 18 AR SR BT A 4% 1548 (The Allais and Ellsberg Paradox)i$ 83 T 252
B AMEFT IR IH F G 00 i 2 3 BB 2R 38 10 A 3 U0 A 2R3 00 2L R B SR A SE A A 3
o

DX BT HREFTER . MRS R IR E (representativeness) , a] MR £ (availability) 4%
7E (anchoring) #i 4 B 15 % (overconfidence) ,

BLFHFABTHRBEIUT FHHE T XK EE A BB R 18 L (Posted-offer, PO) |
B — /30 3E (Uniform Prices) . B30 3 £54A 3L (One-sided Sequential Auctions) . ih 4
3£ (Double Auctions) | 73 #(iR #| ( Decentralized Negotiations) 14 ¥ ( Discounting) 2 i,
.

OEFREMMEFER 1. RMNLEE. TRSE5EETEIRMFBEEINR
M. 2. BB ENE. EXRP. LTHSH5ETHSHRBIRMEKR, ELESRE
BEE. 3. TR XM, EXRS . TRS5KAC XBRMIELTHRFRA.
4. TIHERE, EXBP. THRS5ENRBMAECRENIRM. 5. TERHHIT
., LHARGTUER LRI HEUATLATELLR.

AOiX L84 B ik 30 A  UriETE 2. (Dictator Game, BG) 5 {F1HZ (Trust Games, TG) . A3t
5 1828 3L 58 (Public Good Games, PGG) %,

ORI R B—B B, AR A5 2 (PR T8 57 9 50 52 kA A6 7= F VK SR8 ¥ (BN
ERAHFEFE MR, EFEENEEY R LAMRA SRR FR K H LK
XE,

@88 ¥ (Genetic Algorithm,GA)Z ACEHHEF— 1T BEN(FRMHE—M)ITETAH,
ERAX Agent ) MEM LK B i . R XM EH K Bayesian % ] ML MEE b7 1 2%
LI LRSS TS

BINEFIHERIT . Agent (RIFIRIT T H L EVLH (5 B LLK Agent 2 4L,

@ FEH Frankel #l Froot (1988), Kirman (1991),De Grauwe, Dewachter 1 Embrechts
(1993) FURRRY X SR RIS ) Agent F TR ERBF R BE . 3% A KB (Technical Strategies)
41 (B % #% (Fundamental Strategies),

OEEHA Lettau(1997), Afrifovic(1996) 1 Routledge(2001) X LR R 1 ) 2 5 K Mg Fa &
S STHV I R I AL

OEERMA The Santa Fe artificial stock market,Chen and Yeh(2001).Beltratti and Mar-
garita(1992) . Youssefmir #1 Huberman(1997)  Chakrabarti 1 Roll(1999), iX $¢45 A &
IR AR R A RS TT LIF S , fH AR RBE 80K, X SR R [E] AT U E 4R T T 3
BRI, EXEER P LI T R ESERLERETEF T b L MMB L, s H e
R B (R R R RS IR M Lt

DELHNEFTAERI G, Agent IEFLERZ 0N 1 0 0, 3% 5 M 5D 45 1, T At 1%
LER AN EEFRR) agent HBAS, MEIFHFTH L, MR BB EL ML R L £ R ik
FRRIZET, IR ZHEINIARIRIE 1, ML F 812 O MRl . XMEANEBAIIE
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FEE AL ACEmM T RIZR TR, ERFPAILLAIREERSEMNEEELRIT
AL, X R ACE h— N MAEVFRER,

BMEAFFE S EBRMEHTHEXESHFER.

DX FERRZINEMKMFHHL, GIANEIHR RSB EE RO HEE,

DEXEFEFAN, REL T HORFERS LR, TEET T HITEVRLINE T
ARGz LRSI RS R UL AEIRE.

QACERBRZZETEARAE Agent ZEHFHEXEFRZ LM, XRET ELEXHR
ARBAHEN.

@AAH ACE B AL RH X B —EEMPR, GINE—H . T 1M F SV AREDR
B
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Fictitious Economy Fluctuation and Evolution

LI Jun-qing
(Research Center of Fictitious Economy and Munagement ,
Nankai University, Tianjin 300071, China)

Abstract: The commodity set of economy system is the material reflec-
tion of the fluctuation of cost and psychology. Fictitious economy is such a
value system supported by psychology. Notably, some differences lie in the
fluctuation characteristics between fictitious economy and real economy.
Structuralism and evolutionism are two different ideological foundations of
rationalism in fictitious economy. Based on the evolution theory, inductive
logic can provide some quantitative research tools which will effectively ana-
lyze the fictitious economy evolution during whole micro-process. Particular-
ly, this quantitative research tool contributes to two main research direc-
tions: one is experimental economics and the other is agent-based computa-
tional economics.

Key words: fictitious economy; complex adaptive system; evolutionism;
inductive logic (s A-—
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