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This article explores competitive interaction in
the development of new information goods. Fuden-
beg and Tirole (1986) model is extended to apply
to the case of information goods duopoly market
in which profits and prices depend on consumers’
willingness to pay. The incentive to develop new
information goods is assessed through calculated
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In this study we rethought efficient market hy-
pothesis from a viewpoint of complexity of mar-
ket participants’ prediction methods and market
price’s dynamics, and examined the hypothesis us-
ing simulation results of our artificial market mod-
el. As a result, we found the two difference from
the hypothesis. (a) Complexity of markets was not
fixed, but changed with complexity of agents. (b)
When agents increased the complexity of their pre-
diction methods, structure of dynamic patterns of
market price didn’t disappear, but it can’t be de-

scribed by equation of any dimensions.
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<t--

goods-trade-request.dtd (general agent -> medium, and v.v.)

Copyright Mar. 8, 2001.
Koichi Kurumatani, Cyber Assist Research Center.
All rights reserved.

-->

<!ELEMENT goods-trade-request (order, item, quality, country, market-name, value, pastmsgid)>
<!ELEMENT order  (#PCDATA)> <!-- buy, sell, cancel, inquiry -->

<!'ELEMENT item (#PCDATA) > <!-- wheat, flour, bread, steel, machine, house -->
<IELEMENT quality (#PCDATA)> <!-- reserved -->

<!ELEMENT country (#PCDATA)> <!-- name of country (GID) -->>

<!'ELEMENT market-name (#PCDATA)>

<!=- name of market (UID) =-->

<IELEMENT client-name (#PCDATA)> <!-- name of cilent (UID) --
<!ELEMENT value (price-range, quantity-range)>

<!ELEMENT price-range (low, high)>

<!ELEMENT quantity-range (low, high)>

<!ELEMENT low (#PCDATA)> <!-- long integer -->
<!ELEMENT high (#PCDATA)> <!-- long integer -->
<IELEMENT pastmsgid (#PCDATA)> <!-- long integer -->

<!-- About '"pastmsgid"
- From agent to medium:
This field is valid only when 'order" is '"cancel'.

The message id. which you want to cancell should be assigned to '"pastmsgid."

-->

<!-- end of goods-trade-request.dtd -->
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Abstract: Agent-based simulation is one of
promising approaches to understand and design
complex socio-economical systems. U-Mart is a re-
search program of providing economists and com-
puter scientists with an agent-based simulation sys-
tem of a financial market as a test bed for interdis-
ciplinary study. This paper overviews aims, activ-
ities, achievements and future plan of the U-Mart

program.
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