(theory of random
walks ) (financial literature)
(rational expectations theory)
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Summers (1986)

(rationally reflecting fundamentals)
Cutler, Poterba, and Summers (1988)  De Long, Shleifer, Summers and Waldmann (1989)

‘ (irrational demand) “noise trading”
“noise” Black (1986)
“noise”
(noninformation) (Sanders, Irwin and Leuthold, 1996) “noise trading”

(private information)
(Kyle, 1985; Green and Smart, 1999)
(Black, 1986)
(irrationally based on arrival of new
information) (Osler, 1998)



“noise trading” ' Black (1986)

Green and Smart (1999)

2.2
(noise trading models)
(Redding, 1996)
“noise traders” [ ]
L) (liquiclity traders)
(special information)
(Begehot,
1971) (Kramer, 1999)
Vitale (2000)
(hedging needs)
Vitale (2000)
2.) ! (uninformed traders)
(inside  information)
Grossman and Stiglitz (1980) (uninformed
traders) . (informed traders)
Kyle (1985)
(trade randomly)
(camouflage) (insider)

3. ) imational traders



(Shiller, 1984)
(Black, 1986)

(De Long et al., 1989, 1990a, 1991; Palomino, 1996)

2538; Lee, Shliefer and Thaler, 1991)
(Begehot, 1971; Black, 1986; Sanders, Irwin, and
Leuthold, 1996)
(Brown and Harlow, 1988; Shleifer and Summers, 1990)
4. ) feedback traders
(Cutler, Poterba, and Summers, 1991) positive feedback
traders  negative feedback traders positive feedback traders
(trend chasers)
(De Long et ah, 1990b; Anya
Khanthavit, 1996)
(stop-loss orders)

portfolio insurance ( )
( )
(] , 2538; Lee, Shliefer and Thaler, 1991) negative feedback traders
contrarians (Anya
Khanthavit, 199) De Long et al. (1990h)

Anya Khanthavit (1996)

negative feedback traders contrarians

5. ) (technical
traders)

(chartists) Allen and Taylor (1990)



] Shleifer and Summers (1990)

2.3

Shiller  (1984)
1) “smart-money investors” [
(rational investors)]

(ordinary  investors)

(overreaction to news)
(vulnerable to fads)

Kyle (1985)  Black (1986)
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(risk averse)

“arbitrageurs” ( ¢ ")
(utility-maximizing) (Cambell and Kyle, 1993;
Cambell, Lo, and MacKinlay, 1997 ) Shleifer and Summers (1990)
(noise trader approach) 2
1) ,
1 2.)

(fully rational investors)

(Black, 1986)

De Long et al. (1989, 1990a)

“noise trader

risk”

(social welfare)
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De Long et al. (1989, 1990a)
overlapping generations
overlapping generations

(noise trader risk)
De Long et al. (1990a)
‘ " (closed end fund puzzle)

(discounts) ,
(net
assets value : NAV)

(2538)
De Long et al. (1990a)
(NAV)

De Long et al. (1990h)
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Shieifer and Summers (1990) De Long et al. (1989,
1990a)

De Long et al. (1990b)

1 1 l ,
24
Osler (1998)
( )
(Head and Shoulders)
Osler 2

. 1962 3l . .1993 100

528 Center for Research on Securities Prices ( CRSP )

21
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\og(Volumet) =a +Y, p log(volume: ;) +£ ripti- Pt-i-s|+e l09Pt +£t

Volumet t
Volume? t ;)=123..50
1Pt - Pt-L4i ]
1=012,..,10
Pt t
£t residual tenu t
Osier residual
(nullhypothesis)! residual
(alternative hypothesis) residual neckline
residual residual
neckline 1 -test
Osler
non-parametric
bootstrap p-value residual neckline
(100 ) p-value 100 p-value
Anderson-Darling p-value
(uniform)! [0,1] p-value
[0,1] p-value
: p-value
HO residual
neckline residual
Osler

Anderson-Darling
neckline
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