11

productively)
(allocatively efficient)
efficient) (Blake, 1990: 243)

(always fully reflect available information)
383)

1960

(most

(informatively

(Fama, 1970:

(efficient markets hypothesis : EMH)
Fama(1970)

Jensen (1978)



Fama (1970)

(direction and magnitude)
(Keane, 1985: 9)

Fama (1970)
“ ” (stale information) ~ “ ” (making money)
(market inefficiency)
Fama (1970)
3

3

1) (weak form efficient market)

2) (semi-strong form efficient market)

(public information)



3) (strong form efficient market)
“ " (inside
information)

(traditional dividend discount model: DDM)
(Farrell, 1985 cited in Niemira and Klein, 1994: 433)

(intrinsic or fundamental value)
1)

( . 2538: 4-6)

Grossman  Stiglitz (1980)



Shiller (1981), LeRoy

shiller (1981), LeRoy Porter (1981)

(1986)

of equilibrium)

(Fama, 1991; 1575-1576)
1 1

(Summers, 1986: 592)

[

Porter (1981), west (1988)

Kleidon (1986)

west (1988)

Kleidon

(model

(asset-pricing model)

(Niemira and Klein, 1994 73)



19 .. 1987
“Black Monday” 22.6

Black Monday
Eugene F. Fama

Fama
(Hector, 1988: 59-61) “Black
Monday”
Cutler et al. (1991)
(major announcements) Shiller (1981)
“Market Anomalies” Anomaly

(Jones, 1998: 267)
Anomalies 1936 LH. Fritzemeier
(low-priced common stocks)



(Fritzemeier, 1936 cited in Francis, 1991: 565-566)

Anomaly January effect, neglected-firm effect,

the day of the week effect Anomaly
(2536) (the day of the week

effect) 2529 2534 4

(market microstructure)

(non-informational trading)

(Redding, 199 3-5) Black (1986)

(information trading)

“Noise Traders” “ Informed Traders”
(retail or small speculators)
(Sanders, Irwin and Leuthold, 1996: 3) ¢ "

(the end of a bullish period)

. (Anya Khanthavit, 1996 : 8)



(Black, 1986: 530)

( 1 2538: 19)

(Summers, 1986: 599)

(information traders)

(Black 1986: 533)
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2
" (noise traders)
3
13
.. 2533
SET50
132

Allen and Taylor (1990)  Osler (1998)

.. 2544
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