(Market efficiency)
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Fama (1965) (Random walk theory)
* (Drift) (Random variable)
(Normal distribution)
(Autocorrelation) Fama (1970)
(Efficient market hypothesis)
Fama (1970)
Fama (1970)
3 (Weak form) (Semi-strong form)
(Strong form)

Fama (1970)

(2541)

Fama (1970)
Lo and Mackinlay (1988) Bames and Ma (2001)

(Expectation)



Kausik and (2003)
(2541)

Cunningham (1994)
Pagan (1996)  Brock (1997)
(Chaos) Cunningham (1994)

(Deterministic process)
(Stochastic process)

Chen (1996a) S&P
(Time-frequency analysis) 0%

Chen (19963)
(Gabor-windowed)



(Wavelet analysis)

Ciocoiu (1997) Lepik (2001)

1
Kharinsev and Salakov (2003)



«*« 7 ®
» »} MHBiaa T |
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Black
and Scholes (1973)
(Options)
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1 )
2)
3)
14
141
1) ) (Discrete fourier transformation)
) ] (Discrete wavelet packet
transformation)
2.1) (Haar wavelet function)
2.2) 4 (Daubechies 4 wavelet
function)
)

Kaiser (1994) )



4
4
Engle and Ng (1993)
(Bull' market)
(Bear market)
4 Kaiser (1994) Percival and Walden (2000)
Jensen and Cour-Harbo (2001)
142
(SET index) (Sectoral indices)

. 2544-2546
.. 2535 - 2546 381
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1) Percival and Walden (2000)
(Deterministic ~ function)

(sine) D(t) = lut + A Akt sin(Gkt + 4K)
k=

0
Percival and Walden (2000)
3) )y 7

Rt =Ht + E Akt sin(cokt + 4%) + st

(+]T Ak sin(cokt + k)

8, st~ N(0,CJs)
1 81 0 i

basis points (bps) 100 bps = 1%
basis points
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(Covariance)



L7

2l|

Ht+|2¢1\,t sin(®kt + 4X)

Makowitz (1952)



100%

(2541)

10



Edgar (1996)
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