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I 5 A7 5 3 Mg 22 XF 5 F A (Shiller 1984)

M A R T X NG BRI S, X RZ 2 LI T HHI 55
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2558 BAFHIEFE . (HRTIELILL, NIV 5 B H 7 S, & A
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4. ——Fischer Black
HTRRERX 5ENAE, THEEHANEERIBIBE®REN B RS
Graham: FEHIRE, Wi —MREN; MKEKRE, WL —FREL.
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ANREMOKBE-——FUTY, SHREMFRNEE

e Markowitz (1952)

o 25 HIELWRIC, WE-FE

- RRRFTE, NERIFRXRRRDTE, KL Em

 Tobin (1958) : FiE&SE, 198INP

o nNEWHRRIMER K, SEE WK,

o B TR TE B 1B AE OB S R AR R [R] — AN T H #E4T VAL I ok e
HAE, REABAIA N BITHE 2 AR i 25 ASAH R

« Sharpe (1964) : CAPM, 1990np

o MRFEFNFEEREMarkowitz (1952) HIiHHEEIHRE, A 245
LR — I NT RN, BN kA4

E (RD -rf=pi (E (RmM) -rf) ,

« ¥Markowitz (1952) HHE 7 34 AL Al N — 38 1

. Black and Scholes, MertonZRii(1973): HELER} [A]$R, 1997NP

« MertonER#fIScholes , LTCM&tkANZ—

https://www.sohu.com/a/240167751 313170




H¥Ti¥: Classical Bechmarks

Eugene Fama (1970):-2013NP

“An efficient capital market is a market that is efficient in processing information.
The prices of securities observed at any time are based on ‘correct’ evaluations
of all information available at that time. In an efficient market, prices fully reflect’
available information.”

— MBS B AR A R

— A& CE A W) T) e Xz ZI P S A (5 S 2T IR Al T 43 21 19 .
— A% “sEE R a1 RIE R
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« TE#HRX 4 ( Frictionless trading )

¢ &K

[ ) —

REHBA (REFRE, LHHE, LHHASE

Wk B

RO BA AR, B G, BRI ;
Bpid JE PR X ) H AR JE R AMMAE M A S BT, R E LR
B, AEARRRAETY LA S,

- & A4£Law of One Price (LOOP)

BpAd JF SLMEAT A R AALEY, Bp BLA AR o, 218 3] 3 B A
(atbitrage) &, ¥7H X 7 & % "R
Fl— X R EFARETHY, MMERZ—H, #RT KRR XFIA
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Roberts (1967) AT %og = XA : BXAKXTH. FRXA KT HFE XA LT Fo

| ms A JAPNSITSE YN S 7
> Toolh Kb o PRAEY L R\ AR A R

JIskfa R, . ) ST RN S (R N
historical informatio all prjvate and public information
e A &
Semi-strong form
S At FEFIE (Fama,1969)
S ALIE 2
G [F i

7
BRI T
TR

liul@suda.edu.cn


https://wiki.mbalib.com/wiki/Weak_form_efficiency
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Event time Event time
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— - & 4ZLaw of One Price (LOOP) 3 JE — A &,

« A, HRGAWN £
* Fl—na Y. ERANATHEST A, B THFEENHK. W
T BUR AR —HF, FFER—FF
o F—nE, NEMAERE: BE#E
« 1LHERZE
B RHHNESE, PEMESG T REGE T4 E
R
o B ETEAE; THIRBRAIF R
s BT Y: AZAKRARRTE, 12 A3 8 RATAR,
ASTRE AR Y R
o 2AFHMIEKEATA
« RERXGHFEMEFLEGL, BFER T AN S
c Bl 2R LW/ R AEAN TR AHET, BRI
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B TTIZK Y

BESRizEE (Joint Hypothesis problem)

c (BRI S F R ERR TR A R

PHI
&

+ BAKRRPHMAE (dilemma):

- KLEEMRE, AJeER IR ULTE
- WAERATEASEN, REFEMTHRNENRE
o EEHPNE: A SOREEAEA RIS S AT A 5

— « Sjamese-Twin StocksZE4: By =L




GrossmanfEit CARTFHER)

L% FRSAE 100 Tl 2

P EEL: B, BOVIIRA R, Rt NRE 7. (BRIVER
i E )

P EF2: AFIE. FOYANNEIRFEAER, AitA—EA7 ANER
- (Grossman-Stiglitz{’£1£)

> On th)e Impossibility of Informationally Efficient Markets (1980,
AER

b T3 ARe AT ROy Bt B KR R
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BEWLIGEENE random walk

S ENE (IREEHR) BEA IR RN R (IR aiZ)
BENLFE (S ZHMEIREE) « B EAS S 540 WS 5 KR53 B R
A 3 v - R R W ABUE i 5 3 01 R G2 VLT R =)
55 504 2P Eform efficiency) 1% ZEA R AR AL IR M FE ML 25 -

it s SR NEENET L F¥sh. BahiEmmn, THEAE.Y; i =a+ Y1+ &
JU A BAiZ3) (Brownian motion) : black-scholes model €; ~ 1id N(U,JE)

Level
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Miller D W. The Random Character of Stock Market Prices (Book)[J]. Management Science, 1968.

liul@suda.edu.cn
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Fama and Blume (1966), Brock, Lakonishok and LeBaron (1992).
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« Arnott and Pham (1993), Chang (1996).
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Cumulative Abnormal Returns for Companies Announcing
Dividend Omissions

-

\ Efficient market
\ response to “bad news”

Cumulative abnormal returns
(%o
o
>
&
N
4L
S
= SN
N o
s el
(e )
o0

Days relative to announcement of dividend omission

S.H. Szewezyk, G.P. Tietsekos, and Z. Santost “Do Dividend Omissons Signal Future Earnings or Past Earmings™” Jowmnal
of Investing (Spring 1997)



FEI SR AS timing

kY7 : Graham, John R., and Campbell R. Harvey.

REBTIPENENAERE
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“Market timing ability and volatility implied in

investment newsletters’ asset allocation recommendations.” Journal of Financial Economics 42.3 (1996

)

397-421.



I ZEIFEFTMENAYEES] (Timing )

Proposition 1 Proposition 2
FR TR AEVET ANKETNE. IFEF TIRBAEOIET IEHE.
2010 /’_\\
Coggmn.
Sharpe. Graham,
Friesen. 1975
) ! ‘ Bosen
/’ Lj Barber. Frazzind 2001
2000 Lee, 1990
Barber,
Odean,
1999
Kon. 1983
Henriksson,
1984
Chang. 1984
Zneng, 1999

William Bernstein?‘ﬁﬂﬁ’] A2 VEThe Intelligent Asset Allocator 1 iji: XM EA
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US INVESTORS: BUY AND HOLD VS. PERFORMANCE
CHASING 2004-2015
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Source: Vanguard
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Stock Price and Dividend Present Value: 1871—-2000

o— Shiller 5 Famalq]“ENP
= "

Dividend
200 | 5
M i by

1850 1630 1H00 1920 1940 1960 1530 2000 2020

Source: Shiller (2000:186)

liul@suda.edu.cn



T T%

Z RN, (IR R AFAE TR 1B B AHDO
RGN o T 37 R DL A SR AE AR R 1) TR B g8 T 173D
€S5S GV QNN & e Y= NN D

Z= N A A RN
— FZEERD
— T A4-EFIE Sell in May and go away

T
REW. AR, P

liul@suda.edu.zn



HE&F%E (Momentum Investing)

Annual Return: 1927 - 2013
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Momentum Value S&P 500

Asness C S. Fact, Fiction and Momentum Investing[J]. Ssrn Electronic Journal, 2014, 40(5).
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Brunnermeier and Nagel,2004, Hedge funds and the technology bubble. The Journal of
Finance.

Tl BTt 2 5 R i R
o TP TE RIRBNEIRE, HHEA BT, MaZRiding the bubble,
FE HAE MR 2 BT RITE G T -
o JEEN, EANTHIGAIELS, RMEIRE TR TS, B EBEINA TN,
o PR TE FRICA LY RS I [B] U HE A
FEA: fhigh lagged P/S ratio, NASDAQHX 22,
E%P/Exiﬁé\%ﬂﬁ, B2 #ARH . AH 288 U A e E T 3%
A
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II:I Hedge Fund Portfolioc —#— Market Portfolio



a Proportion invested in Nasdaq high P/S
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o BLRIARES BER BRI \
o XPEREEIE SINIERL, AR LE Bank run¥% 5,
 Run, EI:;ICE\E /I)‘L:.E“[}%;’ Et@

- HiwlAMREM , A%F 7EZ (Herbert
A.Simon, 1916~2001)
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https://baike.baidu.com/item/Herbert A.Simon

MAITH Herd behavior
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WEAETEOL R S, Ml H QRS
— BarberflOdean (2000) %I93 1BV # 42 5 B LA MRV 85 HH 45% ., fu1ik
o B 12 53 B B M 5 IR B (5K, L SO LKA 4R MU 4 1

PO E A PR R K2.65%, ERC B I AL 5y 1 E 32 (AR 2 B 4E1.72%, H.
PP R L I ST AT $R B IR AS I [l i B %

(Over confidence)
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Odean, Trading is
hazardous to your
wealth, The
Journal of
Finance, VOL LV,
No 2, April 2000.
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- WTHOFAE AN EEELSEREE.
- WEB/BCHEMERRKE (HER) /JREFKET.
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DIY:BE TR4A, (BRIEZAEER

ISEAF IS BRSNS — e, B T52DA, SEEmEA, —A
AFEEACHF, BEERNEE, B —EASERKE— MAFNAT
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Wb E N (Disposition effect)

o RAIAG I B H) - ADAKRR . AT FEECE PSR, £ ER
RIS i, FRATT 2 B3 B 2 (R

B: E—KEMRE ‘
A: TEE1007T 1FME: W&2007T, Fzm: ko JEA

JC

B: E—HUEEMIRTE ‘
A: TE1007T FE: k00T, KE: o 4B

JC

¥4 kJ5: Kahneman, D and Tversky, A: Prospect theory, An analysis of decision under risk.
Econometrica, V47, No.2, Mar 1979.
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#1595 JR% Loss Aversion

NN,

— AT 80% 10/5; 20%, O  BikJi: 100%7/i

— ABETH: 100% -773; BifTi: 80% -10/7; 20%, O
+J/E2 (02NP) , FisEL

PRI FIFIRANBE R, BUREMRE, =T H
PN RI2.51%

ERTTHAE LRI KATH SAINE (BiEHD , 5%
IR ANR B (BRI, ASHAINE D

1A 1B

— BUREZ B AF I (Bl RN
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AR PR WL (AT RZ, Availability Bias)

« BHWHCHERIEE T R F AR TR, AR IKEES T A
REBER R

« BT HRREERE AR AMRNSHITIZ S . MRA T RARAEHEE, B
2PRZ BN E), B SKNZBEE . ez, WRWrE] PG RH R
, B STES IR H T RS .

o WRIEALZFRI AT RS KBS M4t ¢ B (upgrade) 7 AR BT
B AR 2 A2 B IIB 4 o 1 2 R o U ITAE K8 R BRI IR DL XS 5
it “ T (downgrade) ” HUFR B EIL, A ZMEEOAS )T IR
Ko

Kliger D, Kudryavtsev A. Volatility expectations and the reaction to analyst
recommendations[J]. Journal of Economic Psychology, 2013, 37(3):1-6.
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FE SR SE PR R R (ERSE) , BRAIE S8 mIE R R (R
ZpSLE) WIS hy i TR A PO Mk E I s: (ERs RS , W
Wi e AR 22 NAR A2 ICE B IR0E 25 K SR 1. IR BRI, Al e R SRR ER — R
A E ARG, B IR KK, BEE W R AT AR e F 555 T KRR R
RIAT R AT IS N SRR “—Ri&” . BINEXMTA, FEEREMTL, Kl
A=t —BREITEEFNR.

l high volume, news —mid volume, news — OW volume, news

high volume, no news — = Mid VOUMe, N0 News — = oW volume, N0 news

Large Discount Broker

w
o
J

g o8
= 8 20 Tgh Volume \
aE 10 W ia
§’.‘5 Mid Volume VA oy TR
2% 0 ™ T
4 2
g §°10 ~o= - - = . (O g
§;—20 Low Volume =W e
& 30
low retumn mid retumn high retum

Barber B M, Odean T. All That Glitters: The Effect of Attention and News on
the Buying Behavior of Individual and Institutional Investors[J]. Review of
Financial Studies, 2008, 21(2):785-818.



Michaely, Roni, Amir Rubin and Alexander Vedrashko, 2016, Are Friday
announcements special? Overcoming selection bias, Journal of Financial Economics,
122, 65-85

o INHIRHIAG IR IGE M BB OB =k . 3R E RIERZ AR R T
MR B, X5 = ras s RS BaitE. I hr 2. mshtE. L h =L
K a3 (momentum) =4 52 .

o P FEAEE LB Z 1 E & J1(DellaVigna and Pollet, 2009; Louis and Sun, 2010). %
B BRRE A2 ¥ 05 5 I &7 b3 v Re AE i LR it A\ R IR BVIRAS, IRl o H
AT E AT, AWSRE TS RNAE .

o EFMARZE (selection bias)& =4, RN S KA HEFEFAERENL, mIRAIIF
ANFNTE AT P A IR IE R E 1 2 B IR A o

o E—EEHENUN, BURAMBIHUFI I NS, AT AR AR X—15
N E, A IRA AT XA TR AT DUE A W W R . AR A
RERHERMAE —RAS, BRATHNEBEER RGNS . XMBEREERESDER
RATH RN, BRASTHEEAERAN, AN AE RE G IR Am
N AR AENIFA0RE R A TR kAT Fril, WREH “H L RAmA
a7 XA ERR, B R A ORAT A IR, I T3 8 R A RN S
55, ARMGH “ B IORATAEAER" FaRR G, M8 It AR TAE H T %
NS5 R BT 2R

o XELW: WM T AL (BFEER. HW. BREFE. BIWME XS BRNA
EHATHEBRARRZ. WAHURERHEEXN TR LA A5 RRESE. HX,
ARSCUERH 1 T3 s B 1) 22 7 R T J L AR AR JE TR AT A~ mI AR B 22 7
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Green T C, Jame R. Company name fluency, investor recognition, and firm value [J]. Journal of
Financial Economics, 2013, 109(3):813-834.
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Bae K H, Wang W. What's in a "China" name? A test of investor attention
hypothesis[J]. Financial Management, 2012, 41(2):429-455.

i 4 S IR 2006-2007, R 4 S IR T4 ik T 205 %, Ao
4 RS 1K T 70%.



EHEWMZE (Survivorship Bias)

« NEERERBIRMEE TR G AR IR, R 20 11X
WA, MRS E REIERE R

19405, fEJEEAMEE 2 BHA i, XUTERR 2 VAR Z &SN ©AT 2. Bkt
, OIS FE A IO SO — D RS R YRR — 3 B H, ATBL
IR0 i o Rk S
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IR EE 7] o
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BHE>kYF: Northcraft and Neale: Experts, Amateurs and Real Estate:
An anchoring an adjustment Perspective on Property Pricing

decisions. Organizational behavior and human decision processes, 39
(1987) 84-97

1004 2 Vi & 5 N . WA oy B0 — R 51, Fh6t
BORXTIX BT B AT . fEMH 2S5 RO, PR S 43 )
HIPN A I (11975 EA14.9 5 FETT)

FH2%M 52 Vi R as, MATTEXS b5 T A B 58 2 080h 25 R T I AN A
. FHoL RARATN T BAERE RS - ALK R, b PRI E . 5
). NERRETESE ., #A)uE T, AT e R, TS BERAAE S%A

% B (1) 520



o S RN
— PRORH 22T
— KA E R
— BEEMRMRATAE 557 B
- BRI R, e Bk

 HiE 5 S IR RN
— G AR B AR AT TR
. DA CEXREEMREE, RAGEER. BR%HHD
« EMATITH O %D

- 2l ATER, BemE R TxTit.

liul@suda.edu.¢n



HEM RS
— g AR ANZERG93 t; BEIRIR1255 70
. ZEHNEFEA
— a5 AaRE: ANZERG93E70; BEIRIR12555 0, C125M%%+
Ef
. ZHANEPEC
— B, RENTHCEIL NS, WHl AITREEJIEBMC I



o MEZERUN/ZRIE RN (Framing effects)
— NS — A2 W A 7 170 5 A [R]85 T2 250 1 AS 7] B e 56 A B
— N, REAET WA, ETEAU.
o ORI R T
oA SIS AT, W BRI R R
— VT AER N R 22 B 7 I A B8 20 N 1 7= A, vl Bl B A1z AR
(P15 28 A2, 10 LARTH0 7 (1] 5 g jz 2 9 ARER B R A2 5 itk v e e
BN 5 R ERAER . BB RSB s 1 R PR 3K A 4 K AN [F] 8
At 77 A m] e X HE SR RN = A 52



[Fd 50

o T ERER E S SR H U 2R BT 1R0.5%
o SCEAEEHT H ISR H R S P T IR WA AR SR 3-5%.

o KW 1905 BN B IE R A BB R R 13%
- ERIEEHERIES (CIE

liul@suda.edu.cn



& R T 37 )-8

AT
8 K T (AT 4 & Fe)
H A

— A R EROT 7 (Efficiently Inefficient ,Lasse Heje
Pedersen ,NYU)

— & MNAET B U (adaptive market 22555 MIT)

=gen

VAR |

51
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« Efficiently Inefficient:
How Smart Money
Invests and Market
Prices Are
Determined”
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