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Abstract The U-Mart system has been developed as an educational as well as re-
search tool to better understanding of financial futures market, and the partici-
pants in the experiment can enhance their understanding of the market through the
practical trading experience. The U-Mart experiment aims primarily to better stu-
dents’ understanding ; however, the experiment had another two objectives. The
first objective was to examine what effects the availability of order book had on the
humans’ trading behavior as a trader. The second objective was to collect useful
data such as environmental conditions for experiment in conducting the U-Mart ex-
periment by humans. The experiment by humans, compared with that of the pro-
grammed machine trader, requires relatively high cost due to the necessity of
preparation and restriction on experimental period. Therefore, determining the ex-
perimental conditions upon the start of the experiment of this sort needs careful
consideration. The author hopes that the present report encourages many to use
the U-Mart System.

Key words Virtual future market, Agent based simulation, Design of institution,
Trader’s behaviors
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