31
(efficient markets hypothesis : EMH)
1960
Fama(1970)
Fama
3
1) (weak form efficient market)
(random walk hypothesis)

2. (semi-strong form efficient

market)
(public information)
3) (strong form efficient market)

(private information)
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Sharpe and Alexander (1990)

3.12

1960 1970

(underreact)

(overpriced)

(overreact)

20



(1985)

3.13

Black (1986)

(investor - sentiment)

Black (1986)

“noise traders” (

(theory of efficient markets)

« » Jntt
» a M

Kyle
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(behavioral finance)

Ford General Motors
Chryler Ford General
Motors Chryler

Ford General Motors Chryler
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(fundamentally

identical)

De Long et al. (1990a) “noise trader risk”

3.14

Shiller (1981)

De Bondt and Thaler (1985) 2

De Bondt and Thaler

(psychological
theory)
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De Bondt and Thaler

(momentum) (Jegadeesh
and Titman, 1993) 6-12

6-12

small firm effect ~ January
effect

(value investing) De Bondt and Thaler



(Superior returns)
Fama and French (1993, 1996)

(three-factor model)

Fama and French

(market risk) ~ Fama and French

(distress risk) ,

25



3.2

(Theory of Behavioral Finance)

(human fallibility in competitive market)

2 1 (limited arhitrage)

26
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3211

21

(theory of limited arbitrage)

(noise trader risk)

“noise trader risk”

1 1 1
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(intermediaries)
“twin  securities” Royal
Dutch Shell
Royal Dutch Shell
Royal Dutch Shell
60 : 40
(corporate tax) (control rights) 60 : 40
Royal Dutch Shell 9
Royal Dutch
S&P 500

Shell
FTSE (Financial Times Allshare Index)



29

1 ,
Royal Dutch 15 Shell
Froot and Dabora (1998)
1980 1995
60 : 40
3 10

Royal Dutch Shell 1

Froot and Dabora (1998)

1983 Royal Dutch
Shell

Overlapping Generation (two-period-lived
agents)
(no bequest)
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(perceived
excess retum)



(price  pressure
effect)

Overlapping Generation

Overlapping Generation 2

QOverlapping Generation

(Cambell and Kyle, 1993)

Overlapping Generation



Royal Dutch Shell
1980 Royal Dutch
Dutch
1980 !
Wurgler (2000)

(1993)

32

60 40
Shell
Royal
Shell

1990 Baker and

Fama and French



3

(common noise trader risk)

(hold more effect ) (expected
return)

Kahneman and Riepe (1998)

(common bias)
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(price pressure effect)

(buy high-sell Tow effect)
“Friedman effect”

(create space effect)

(intermediate degree of average bullish)

(noise trader risk
model)



3212

(premium)

(trading cost)

Jae aaefife m

(performance-hased arbitrage)

35



36

(agency relationship)

3
3 (
V)

(shock) 1
F1

QN =[v- /P,

) 2 ( )

2 1
F 1 F
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Tauii

A=v- 1+H
p2=v -S2+F2

04(0 =A /A

px=v -Sx+DX

(informational assumptions)



2
12
(performance-based arbitrage : PBA)
G
papi 2

f2=F1*g{d /i) *(p2p,)H, - 01

6Y)=1,6' >11G" <o

G G(x)=ax+1-3, a>l
X (arbitrageurs’ gross return)

F2=a{Dl(p2px)+(/ - Dx)}+(L- a)Fx

= Fx-an{\- D 2/p ].)

p2="rl "

2 p2>px

38



(risk averse)

39
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(voluntary liquidations)

(panic)

4
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(lag of liquidation)

322 1, (investor sentiment theory)

(psychological theories of belief formation)



(representativeness)

(conservatism)

3221

2t - G

Tversky and Kahneman (1974)

Zf

Al

43
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E(rt+llzt =g )> E(rt+l\zt =b)

Cutler et al. (1991) (autocorrelation)
. 1960-1938
(positive autocorrelation)
(excess - index return) 1 1
Bernard (1992)
.. 1974-1986

Bernard
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Jegadeesh and Titman (1993)
0
“momentum”
Chan et al. (1996)
. .1977-1993

Rouwenhorst (1997)

3222

E{rt+lizt =G'zt1=G,...,zt j =g )< E(rt#l\zt =B,zf1=G1.1zt j = G)
j>1

(series of
announcements of good news)
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Cutler et al. (1991)
35
(negative autocorrelation)

De Bondt and
Thaler (1985) ' B

(the standard risk adjustments)
Zarowin (1989)

(De Bonat and Thaler, 1987 ; Fama and French, 1992)
(Lakonishok et al., 1994)



4

(growth
or glamour stocks)
(risk-adjusted returns)
“value stocks” Lakonishok et

al. (1994) .. 1968-1990

(spreads) 8-10

Fama and French (1993, 1996)

(high book to market)

Fama and French

“distress risk”

Fama and French

Fama and

French



Lakonishok et al.(1994)

(pricing  multiples)

stationary

La Porta (1996)

(professional analysts)

La Porta (1997)
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3223 (some psychological evidence)

Edward (1968)

Edwards

(Bayesian terms)

Tversky and Kahneman (1994)

(essential properties) 2.)

(the salient features)



50

(order in chaos)

3224

(risk-neutral investor)

1 1 (Model 1)

2 2 (Model 2)

Marcov process

(transition probahbilities)



Process)
process”

models)

(regime-switching
“Marcov

(regime-switching
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3225

+yt

-yl

yi

Marcov process

Model 1

yr=y
ytr=-y

o X

1.

1
nL

711

IVF = Nt+eL+yt
1 2
yi 1l
yt+l =z -y MOde|2 yt"'l ll
I- L =3 7HH
Kl Yt =-y \-nH
H
2
Marcov process
sol= 1 sel= 2
5f =1 1, /
of =2 -2 1. 2

Vit
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A A2

p=E{ Al + AW +
£ f((+5) (LtAX

Ef

EE{Nt+]) = Nt

Pt + -W ]
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L Hij

—7

pr P2
B

DX

yt(/ 1- qtp2)

yt(pl- qtp2)
|2

5

yt(px- qtp2)
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3.3

Edwards and Magee (192) (technical
analysis)!

3

I}

2

3

331 (Dow Theory)

(Dow Theory)
“The Wall Street Journal”

Charles H. Dow
Dow



3 1) (primary  trend)
1 2.) (secondary trend)
3
3) (minor trend)
332
3
1) (uptrend)
31 (3) (1)
2)
31
A 1A
WA
381
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2. (downtrend)

3.2

Wunualings

(S
»
3) (sideways)
sideways 33
(1) 4)
3)
33
A1
A
1 2
3 4 I8N
>

58



3 ! 3

1 ) "1 (uptrend line)
(31

2. ) (downtrend line)
(32

3.) (sideways line)

sideways ( 3.3)
333

(Support level)

(resistance level)
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