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ERZE M ISP — DB REERA R, 2R, LRI RS AT
AT AN EEBGE . SRMVF 2 AT AN, 1 A PR (1 0 A5 A2 s S R IR 45 ol
TR HICTEARRE L2 RN A AT Ty o UL RIS SR ARG A RS Dy A ) R R, Ah
1T 37 00 H A Sy BN 1 s PR SURI G N, IF FLANC T & MK BB S s T
[iERZ7 Rtk d ity & 0] C i NP WA )| e 3 iob)) &) P W SO £ 2 ! ) I U Wty N 22 R
BERAG 2R . Flood A1Taylor(1996)IA A, Z WA B AR ACER i 8 T FUBOR IR R 45 1F, iy
WZ5HHEFEG ARMEE MRS BT RS I RAZ B R ML AT, 1
HAS AR A58 AL 7 B RO & F B2 s DIAR G 11

ARk, e I T AR i AN T8 (LeBaron, 20000 o X KA E
BEAEVHSEAL LRI AN T, JRN AN TEN 4R (Artificial Adaptive Agent, fRiFR 440 HiAR
BUANUAL 5y TARMRORAT N, ANE T8 & K AR WA BAE R 45 3. 2001 45, HAEH
Kiyoshi lzumi 5 A FHBAL SV T AN R AN M RUL A SERIR AL, SR T H oo/
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Lawrenz (2003) KT M S g T — MR RE, T T arsNE T8 2,
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PR AR PRI 5 1% 58, b KBS K AN A By A I BRI AT S A ) 2 Fof
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SMETIT S IR 2 B8 ok A TR BN By, a0 B 52 5 55 RS A7 BT DR 1) Al A2 2y AR
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Qi(t):{ g * (14)
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HE R AR SRS ASCAE P A AN, 1O — 22 2 1R, ERAENE — MR 2 24T
HHTH (Dawid, 1999).
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Jj=0 (15)
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Simulation and Analysis of Exchange Rate Dynamics

Deng Chuang, Zhang Shiwei

(Center for Quantitative Econonics, Jilin University, Changchun, 130012, China )

Abstract: This paper provides an agent-based model of foreign exchange market to simulate and analyze the
exchange rate dynamics. The foreign market consists of many heterogeneous agents, which make their trading
strategies relying on a mix of technical and fundamental trading rules. Agents update their mix of rules by genetic
algorithm learning. The experimental result shows: the exchange rate will follow its fundamental value in the long
run; there is a contemporaneously positive correlation between the trading volume and volatility.

Key words: exchange rate, technical trading rules, fundamental trading rules, genetic algorithm.
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