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Abstract

Rational expectation is an important concept in economics, which affects people's consumption,
investment and other behaviors. Rational expectation theory believes that rational prediction is
the best prediction based on all available information. The efficient market hypothesis is the ap-
plication of rational expectations theory in the securities market. It believes that the efficient
market reflects all the information that can be expected, and the fluctuation of securities prices is
mainly affected by unexpected factor. The emergence of unexpected factor is random and unpre-
dictable, which is the random walk theory. So, securities prices are unpredictable, and most port-
folio investors can only obtain a balanced return rate.
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B, ORI T S PO RS . TR - RW(1802) 7 CRAFMIERYE{E I (P A F 4R
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3.1 BT HRENEERNR

i (Efficient Market) X MES, HIJLE « I EREIEE . fBTE 1965 F AR (ET A%
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3.3. BHHTARRZE TR IS E N FE A

AR IR EEA S S, RS SR 7T AT RAR IR S, X R TR AR SR IETR % (1)
TR FEPER) . I, G 2T B R A SRUEZ# A i B U 55 T 25 T B B w4545 B B s el
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ZH. 7 ([11], p. 126)
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o RIG, TTIARIM R A AT DR, UESR RO R R RS AT KRR RT, B

R®=R’
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3.4. BHHIARBRAIME

FE— AR T b, BT REFME R R R ZH ] LURE Sk 5 i E 8, #RE A K
SEIIARFANAG AT T, FRARHE T AT K52, Bk, #BE MRS %, FEETT—A 0%,
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(BN IGERF R AP B AL B AR), A Lt e A3 B A T 8 % 31 LA
ik, KRR R FINL 2 e 2 T K .
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WA RV EEA S b, TR — AN EEL W Tl T EE, B AR A
AT o DROAIREER B T S AR A B it S e 1 L R A A o oA S A (L T 38 ) R 6 7 Tl AS 81 ) o oA
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1. 7 ([11], pp. 131-132) 8 R thilJy:  “IXMER(HEA RO EO) thvF A e a1 i, (Hi, HR0%
RULAE N — R B HA, LRV B2 . 7 [12]4 ROl I A S5 I 2 A% e i 1
UL B Ry B LY/RE

4. BENLR LI T NBH LRI PHESH K

DI SRR AN « AT RH(1827) K I, BIELE AR B R A BT HBAE AN TP K2 3
fth LB 4 R X B AT TR B g3 iy 408 “HiBiEs)” o BHTAR(1959) 2 T iz s 8, 42
T BENUEE B CURBENLIE D BER), fhds ISR B S “A i) ” ARk, #BEAG “HENLIE
7 HIRHIE[13]e BENLIEE B IN Sy, RIS RS2 BENLE, s — D NAET 3 BATE—FE, M —
WK TE AT, SRANAT TR . FUONTERESEAS 5 b, ERPEAURE B (1) S S2 005 #8115 b, kAT 1S
BRI, Dk, ISR (it sl 2 X BE AL A (S BAE RN, B B ARER T LSR5 (MR
%, e THSRCR, BN IS 2 S M AR r g, Brel, B iEsh & Al mil e . bE
HLES BB G R IH A T e —BWgie, —HRREE. K&k “Edlsed, HAM
WA EEMAEIBEN U E RS B, ARATSERR FRRR ARSI, 7 ([11], p. 128)

JEE ZEN R BB SR AN, B AT A TER SR s 2 Xhitk, BENLIE D B 2 XA AR -

H—, &5, BURS I G BB ER, BEE e mATS. —BHER
NG, HEHESKIEXSEE, ERE TG, b TSk, SUTREM KR EL. KR
XEAE B TR T S, RRINTRE, FRTIHTC AR FURLE], BT DU 3 A vl Ftil .

=, HATRIBEEANAS, S e EE RS B 0 SR RS2 R Z A A T2 5 BTk e i, X 7 BT n]
RER. HBERAHEEEANTY, MERASEED), BRITREGRIGFERFTHE, &4 S H R
e SR, FEEARIEARE B RIFRIN, BEMEEICILASE, ATk sh 5 D7 st B ke
TKe

JB A B R BEATLIZ AP RHAE AT DA UE S o G SR AT 48 5538 AR T A & w52 R 2 Bk 10%, IX Rk
FEZ N T B A 4F IR I T R R (RS RT) o AR 2T, BRIFH SN, Hm A 2
RO AT, HEMMBENENELTE, WR =R, BRHNW AT A LI, FRE, HEH
WH BT B AR I N AT 10%, IXERAE %A 7B 4R R RAR T4 RE (R <R).
R E LIS B AR, SEOEUN TR, BEEINRNEIHELETE. RAARNAZE, EATRHY
W R AKOPI, A BOBENLIE 5 A R AT 1, BRI AT A S T, iR R =R, I,
KAtdi:  “BEEMAEBEHLIE D RE R WA T R s i e S ok . 7 ([11], p. 128)

BEALIE AP B S 1 B SEf—— CEEIREG . 1967 4E 6 H, EEEZFLN Gl Z+ERIgmEI1H
BT T SREG  ABATTIE RS CAZIRTHR) T B4, 4 28 K WEREm, A — MR T
P o MATTERAN R T A AT T 28,000 3£7t, ~FH#%EH] 28 M, V&A= 5T 1000 3£
TG VARG S T HR T (A U Y A R R R R B4 r). 17 )5 1984 46 H, &4
F BRI R I I SRR B A I E A 13.17 Ji3ET0, R UV TEEHN 4.7 15, RitUlai® 370%. 1967
6 A, EE TP B R AL 860 £, 1984 4F 6 H HIUCE 2 1132 £, 17 4F R 8K 32%
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