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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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1. 518

Tl (Expectation) R £8 5 2 1) — DN EHEMEE, T EREM BRI ZAT, WIEANETFFARSCRK
PR H T .« WY Fr AR EL, RN ARG T AR TN R, S50 T 25T 8
o BBEAE), MR T A GHET. 7 [LFUE T AW ek, T2 A AN 2 A 2 AT R
SRBEATTI,  IEACHE TS 2 R 5, DAISEI 2 DUl ol BRSO SR Ak o B B TR B0 B AR R 7
WA, SHEZR R BATE I E .

2. PR TRHATRIS

W AR I T UL, B ARIEAT R OSCHRINIC 8, B AT 5 B A X A R B A,
B, ORI T S PO RS . TR - RW(1802) 7 CRAFMIERYE{E I (P A F 4R
W) CEF AR CRAZIBUR ARG AT )b, B AR 22 5 SUSER D UU ) e [2]1 U (1936)7E (At
Ay FUEAB @R —h, REARIIAE E AL 5 T8, fhxbsil. SEmdER. %
BT R A R ORI AT, #R AR T UL . B [BUR B LRI TR IR BON W, R RETE
BB R G ERAR R, E R A U NATZ 5T 0T I RIRIR, O T 25 S IAR 2 2538 % T
HIDGER, JERIZETTE R U2 T IO A T2 B A &R .

btttz 50 AREAR, EEREHUYIEG AL Z AT, L S NS ERE o iR ] B R H (1956) 52 H
[4122 95 HLE £ (1957) 4, H5 o N 2158 BB AR Ry g v, [S1BE 5 A 7% K (1958) 2t — 2P 5e 3 1 &M
PEFUH PR HEZL[6] . & N UYL T M AR IR D AATIARHE 1 25 (B3 S2) BUYI T 7 25 i R 2 SR et e e
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Pt =R+ B(P-PL)

b, PEOYARTA ARKIE R BRI PUHHE . BE, 9 b — 300 3 i i B A%, P ORI R BEEE )
SKhr A, pOVENTERUIRE RO <f<1).

AR G NAVEABLE, X B AT SEPR R S BT U A% 2 22, AR AR SR A A% T B A5 TR
o & AP = T AT SEPR A%, IFUAARM R & TR MR AT R A R T 2 AT sk
Bror iy, ASRTUPIO RS o Bk & MVETUI B S 0m I,  AATHI U RS RO 17 s 2 56 AL 39
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3.1 BT HRENEERNR

i (Efficient Market) X MES, HIJLE « I EREIEE . fBTE 1965 F AR (ET A%
TR IR T — M8, [9]9F T 1970 “Eit— B A2 tH 1A 2l 1B i (Efficient Markets
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FEARE LR RN IEHMA T a5 8.

3.2. BHmARAEE

AR, USSR AEZ: 17048 Z 18] R BT SRz L, BT “A 207, HEdR(E
AR MG BAEUEZF O RS o 0 SOBREZSE, T AN AR UESR T 32 ORGSR AR B YR B AR . R
AHRELR, RERIN RBRAEIES % b, RS iR 2 . RIEIESF s D S5 2. ~THE B
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IPAR, BNESF IR QR T A AR . fESHA RN, TSRS R T T
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TR 7 -

PERAG R, BHEF A ST A ATHE . R AA RS, h TR 2 Rt
TR ATHER, Frek, AR— DR A s A THE BRI A s -

SRBAA R, BHEZFAS S 7 A5 B (R ATHIE B AR AT RN 515 ). fE5R3Aa 200
AR B HR TR SR AT R A A

BT LEREAG L DM AIEREN D TE, MATHEEENZIA I LEREN 1T
. Bk, RBARTHENE S T IE RE R, BRI EEREARA ATHER, BEmRA
THE R smBAT R A RS Sk 7 AAE PSS BAE N BT ATHE 2, A5 3447 20 32 1 4%
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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
A SEMERHERAHRIR 8. Bk, IEeRAEart:  © BAAE DURG B 2105 F 04 11955 &t
KU F IRy B AT B, (HFE ST EARATA RS F R 3 RO 78 I S AN AR i 0 Y
ZH. 7 ([11], p. 126)

WRH P, Fn T — W ERENK, PSRN P, BTN, P, RamXT T~ —HHZ I E & AL
TR, A T BRI AT AR A R A
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HIX A R A T 1 2R (R®) A 50 [l 4R A A B AL TN (R®), R
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AN, BT LAIESR B U Bl R e AW R LIk R 183, R R L, RS AR A
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R =R’
HIT"R*=R°. R°*=R", PBril, WIS H7EARTI7 PHk E M i 2
R°=R"

EANAXERY: HETNEE KT, N AEERE T rI A E R, XS R pr R B s e 1
T BCERIE R AR . BT RS 2 A A R U IR A, IESR T RO USRS A A
fifi CAERVERUUIOORTEE, Zad SKSEXTT 7870 5840, T X 20T % (R FUM ) o IEZR U A% (T AR
Q2T MR T AR 2. BT, A3 R0 S (B 3 Sl 2 B HUYI B S AR RS 117 37 ) FL A
B, B AT ST I (B e T B A T

3.4. BYARBRAIMIE

=MW ET L, BT REEER R EE ] RE SR G HIaE S, # S ER A
SERIARM A AT I, FRARHE TOEAT K52 Bk, BEHEZ MRS5S, FEAEAT A — A%,
AR TS MRS T A S AT IE B LR AR A THET S T K AEME R . oL, BREEME
ST BRSSP, R A, R SRR AL, s R aeikeE
Btk . i BRI RRCEE T HoR AT, RINZBCER R R & T B TR R, Hif 7 BRI
L(ERRIGERF W R AR BRI 2 15D F2), BRI S el 805 A 3 i o B 31 S 52 AH
NIk, BRI AL 2 e 2 k.

dn, A F R ZE M E A FRR A 15%, IATa ks PN T AR i s i s e 7l RS, » A
M, A RAE [EIR 5 (e A 23 5 T 159% M4 [mIdk %, B R®> R™, SH sl 1740 6 AR 4R F i 2 UL
o, BREHRSKEIN, NMHESLI Py BILT RO SPUN Lk, 5 R° =R, KgAK
BRWLEI AT R, FTUSHZBEEE LN 1, [, 25 207 A B 22 FIR R B S A A 2%, i)
HERE S 6% (IR <R™), (EXFHEMT, U &Sk Pintizms, MIHLmts FkE R =R Mk,
AR AR L . XM R RR

R>R" P T>R°J
R°<R">P IR T

BASKIMR =R,

WRIGXAME TR, W LMS RS e: EARST, A REHA AR 8 FN 2 PH R
W2 FrUAREE B, s Ui MM 2 T & BN EAERIER T LGNS 5
B IEF I DL BT LA AR RS, RN IRR A MRS RMIERNERE, s
ks G TUY, A2 B 2. AT — SEHE I 4B 3 QTR R A AR AR 2 BEAT B A -
FEERERE, RFHRSRANL 2R RR, Tt T2, frek, BRARESGE SRR K & AL 2 (R
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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
KA R A AR VRAE AL, DIk, BRI AR RS VAT . Bz, AR BuiIF AR
R B S TR A R, i A 2 R B 2R T 37 55 Bt o b B RS A IR TN B o R AT S (R
IR BEE, SR, KAFEdRl:  “ HEWIHERA T TRIN, AR B0 A S 52 15
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
FEG O TR AR PR R B A FR R (RS RT). IR, BRE SN, i A 2
F B EIAN KT, BRI AESEEETE, MR =R, BRMHWIEIAT A SKIE. FfE, HH#
WHRE TN B AT T4 T B 10%, X8 WHE %A 7 B2 14E BRI T 8RR R (R <R).
R E LIS B AR, SEOEUN TR, BEEINRNEIHELETE. RAARNAZE, EATRHY
W EAR R AP, BN HIBENLIE S A R L, SR TR A 52 T, & R° =R . Ak,
KAtdi:  “BEEMAEBENLIE D RE R WA T R s i B HE S ok . 7 ([11], p. 128)

BEALIE AP B S 1 B SEf—— REZiREG . 1967 4E 6 H, EEEZELN GEfil) Z+ERIgmEI1H W
BT T SREG  ABATTIE R (2R T A, 4 28 HUWERE L, R — MR T
P o MATTERAN R T A AT T 28,000 3£70, ~FH#HEH] 28 RS, V&A= BT 1000 3£
TGo VAGRREIG IS T FA B (A U S A R SE SIS B A 78). 17 4FJ5 11 1984 4F 6 H, XA
F BRI R I SRR B A I E A 13.17 Ji3ET0, R USRI 4.7 15, RitUliai® 370%. 1967
6 A, EE TP B R AL 860 £, 1984 4F 6 H HIUCE 2 1132 £, 17 4F H 8K 32%
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