


13

21

Fama (1965)
Fama (1970)

Lo and Mackinlay (1988)
(Positively
autocorrelated) (Negatively autocorrelated)

(Keynesian)
Goodwin (1951)

(Complex nonlinear dynamic system)

Goodwin (1951) ]
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Goodwin (1951)

Chen (1988)

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

2.2

Fama (1965) Fama
(1970)
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221

Fama (1965) Fama (1965)
2

Fama (1970) 1 1

(Historical information)

(Public - information)
(Private information)



Fama (1970)

Fama (1965)

Lo and Mackinlay (1988)

(Autocorrelation)
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Fama (1970)

Fama (1970)

Fama (1965)

NYSE-AMEX
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Cutler, Poterba and Summers (1989)

Fama (1965)

(1988) Cutler et al. (1989)

(1988)  Cutler et al. (1989)

Kausik and  (2003)
Barnes and Ma (2001)
Lo and Mckinlay (1988)
Lo and Mckinlay (1988)

Barnes and Ma (2001)

Lo and Mckinlay

Lo and Mckinlay

Barnes and Ma (2001)

Barnes and Ma (2001)
Barnes and Ma (2001)
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(Variance ratio test)

Barnes and Ma (2001)
Lo and Mckinlay (1988)
Barnes and Ma (2001)
Lo and Mckinlay
(1988) Barnes and Ma (2001)

Kausik and (2003)
(Emerging market) 17

Lo and Mckinlay (1988) ~ Barnes and Ma (2001)

30
Barnes and Ma (2001)  Kausik and  (2003)

(2541)



(Moving average)
(2541)

22.2
19 1987

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

Scheinkman and LeBaron (1989)
(Correlation dimension)
Grassberger and Procaccia (1983)

19
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Hsieh (1991) Scheinkman and
LeBaron (1989)
4
1) Grassberger and Procaccia (1983)

ARCH Scheinkman and LeBaron (1989)
2) Grassberger and Procaccia (1983)
100,000
2000 ,
3) Ramsey and Yuan (1989) Grassherger
and Procaccia (1983)
2000
4) Grassberger and Procaccia (1983)
4 Hsieh (1991)
Brock, Dechert, Scheinkman and
LeBaron (1988) (BDS test)

(BDS  Statistic)

Hsieh (1991)
(The unconditional third order moment)
Pemberton
and Tong (1981) Hsieh (1991)
(Nonparametric regression) Cleveland (1979)
(Locally weighted regression)

Hsieh (1991)
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1990

(Stochastic nonlinear) ARCH GARCH

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

1990

Chen (1996h) Chen
(1996a)
Chen (1996D)

Chen (19963)
Chen (1996h) S&P
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S&P
710% S&P
70% S&P
Chen
(1996a)
1990
Chen (19963)
1990

1990
1990

Chen (1996a) Kyrtsou and
Terraza (2000)
1990

Kyrtsou and Terraza (2000)

2 Mackey and Glass (1977)
GARCH  (L,)
MG-GARCH (L,1)
GARCH (L,1)



MG-GARCH (L,1)
GARCH (L,1)

Kyrtsou and Terraza (2000)

Kyrtsou and Terraza (2000)

Kyrtsou and Terraza (2000)

Lim, Azali, Habibullah and Liew (2003)

(Hinich  bispectrum test)

Hinich (1982)
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Chen (1996a)  Kyrtsou and Terraza
(2000)
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