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The study of a series of human-agent interactions as well as computer-
ized trading tournaments in double auction markets has exhibited a general
superiority of computerized trading strategies over learning agents. The inef-
fectiveness of learning motivates the study of learning versus designed trading
agents in this research. We therefore initiates a series of experiments to test
the capability of learning GP agents and rationally-designed trading strate-
gies. The results shows that with the cost of time, eventually learning agents

can beat all other trading strategies.

At the same time, the notion of intelligence is introduced into the model
to invesetigate the influence of individual intelligence on learning ability. We
utilize the population size of the GP trader as the proxy variable of IQ which
is a measure of general intelligence. The results show that individuals with
higher intelligence can perform better than those with lower intelligence,

which manifests its importance discovered in Psychological research.
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