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This talk extends Kikkawa [1] to each player has a risk attitude and analyze the order book
empirically.

Kikkawa [1] describes a market; there are many sellers and buyers potentially, and each player
trades with the strategies, the price. This situation is described by Evolutionary Game Theory. In
this model, each player’s utility function is linear. But, this talk extends to each player’s utility
function is non-linear. We can interpret this case as each player has a risk attitude. This talk
analyses the order book empirically with multiple logit model; this model is used in
micro-econometrics. We think that the ask/bid price is the choice in this model and examine the
regression analysis to the choice probability.

Finally, this talk mentions the future works. We'll examine the dynamical order book as a panel

data. We’ll examine Replicator equation empirically by nonlinear state space model.
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