— REMEHAT L1008 B3%

1988 7+2

EFEEERWHS W&t o
- Mg wHN RFETHETSE FHU0E -

Al=28

b gl ok & B

* R 542 HATBERANAM ML FH PHFEEER( semi-strong form of the
efficient market hypothesis) & &, -2 7d=x]|od 1837 §332] olxleo] o3t 19834
F- 1988 7bx] o] SR HMEERRRE ALt EEHETSY HEie 45845
A FEAZ o] 31 FEREE S FF-FA M3 opwtE

Tt dE Fv LHBEWES wE AU FF{k(capitalize) 3}x] g2 HF
HEWEHY REFIE(arbitrage profit) o] 4373 TAsE FHFERS 23 s Aoz
vEbsteh ol Feojzte MK SH4dE U] xRk o Fogk 4oy A
o HETE THES QRERA AT S BES HifE( heterogeneous expecta-

tion) & & 4 =

I./F W

Aol B2 BXMHEHEANA A" &
SRR ( semi-strong form of the effi-
cient market hypothesis)-& PEIEHKHIE,

=3 Mg el TEFDuu)A ol A
g3to] AZ 2451 dlo) 2ok Fama( 1970)
%% 4B FRER
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off ofelmd A o] HiERERyelet T o™
BEERES WHEMEN 4 I
{35 ( publicly available information)o]
I AHAke] FHF ol upR2 dedE g ofm]giet. o]
g3 Bl Aol A BEEES TIH
Hojl 278t} AT W HEZA £ JFE
$R&H( abnormal return on a risk-adjusted
basis) & & + 8

ol 3} Wiipel MEMo] I EFRHT-
FE2 HAFH S 4oz dtodA geh 2
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&
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-
=
¢ Axn 9eE BAHE
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(arbitrage profit)g F31
= BRESY F#ie s
e Al o] EeAd-2 HERES
FEME MRtz 23 o]
chA] ol EZRE FALE A
HAZZA A TE)
Ut oo ot

M

3 O =
=2

BEMEEC] F5%2 U 4
Ef el g Fert Eoix]n
2t ARz BEMEGR REBREG 23l REE
£k BmER 2 FaH RS o aela
ERZNE AA 5 2EY FHERE D5
MRS LRt olef ¥ EERES S0
Al go] EEHA w v 2L ALt
ooz A%5% ZHE vebd Flojoh

Aol A= ol RHAFEHREC] sHgHE
of Advht Eedoz BdHEIE APT
( Arbitrage Pricing Theory ) EE#io] 2] 7|3}
of A& ZAFxld 1377 3] ofzfEo] of
¥ 1983 -5 1988w 7tx] o S ER BHEMEX
EHE o R EEFEETH QM o
& Mt [ migel EEXes Hx X
= 9d% sl Bl R A= APTHE

A S B RS Batke] B =el

bohg, SIEANAE 4218 ssAA RS
472 'ERBHE skl

e

rok,
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4N rlr

= ERERRE Aol
AEFH BAAL ozl Fa
LEiF = MIKERE
CERE S RERETIE
Ag HEE wel ol SEE FAATHE
HEBETSO) sy ol 4
oleh. ehal WA el oju) AL
el BE AEY YuEe Bodoix 2

3t 2 HEFMM(arbitrage profits)o] Zx|

7XL

ol % 7

g 47F glebe Folh oled wEHH X
EiEe FA5Y WY B F4450 A

A A= = AR ) FEH Q) BERle]
Lintner( 1965) ¢} Sharpe( 1964) 5ol &l Al
z+x] CAPM( Capital Asset Pricing Model)
olct. CAPMo| A+ EES EHEREHEY
b3t 722 EHERERone factor model,
A( 1)) =5 #HBERER( two factor model,
AN(2))LE FAHY.

Ri=ai +Bsz+€ t

t=1,2, ..., N ..o (D
Ri—R;=p8i( Rmn—R,) +¢:4
i=1,2 ..., N ...l (2)

R : & o 3 HikiREd

( expected return)



Ru: w9 EEEe) ool o HHEHE
R, : EEBEE(risk-free asset)o] o3k
BN
Bi 1 BE 19 EEAME(risk premium)
¢ @ FRELE
o] R wt2ed 3 FEN o3 HAGHREH
7t @ EES W go o] EiGA

HRAfROl A B % BE o BHAR
BEES betl & gis mHEZEEE 0 g%
A return) & FHE io] o3 WEH Aol
# o f( covariance) A F  4hod 3o,
CAPM-E Feinef A o] gz tEpAfol 28
% Linneman( 1984) 2 A#:fE#R7T (FEBE
&S R AEEGRE XV HEFIEE
ESUE
2] genm 7 ojfe FHujujolE Aol o
*£7%H A ( transaction costs)o] E7] o £o]
gt A EA L wets] CAPMY HEFHWS
o WEME Sird] HEsix] k& 9y sy

BEEE
BHc}. =,

o]

& (arbitrage profit opportunity )=

t}. o] vt = CAPML BE4L, E3] F&uj
i Al ZFe] EA A 7 A Lo] o FAFHLEY 2

2A el EE FAuu) AR Ao HHEE

EeoE A4EY 4 glonz FHEHSO o
H 3, ¥ 2+ Draper-Findlay( 1982) 7} 5%

sl ol FERE (diversification) & oA
st Fxlot £nlo] “EHEMME, 223 Wi
Btk Solct

CAPMo] 7kx] &= B2 Hl#ofEte cht 9@
A AA Bdol H FEMBREMRE] Ross
(1978)ll <2ldte] AAl"l APT( Arbitrage
Pricing Theory)o|t}. APTHiRI] ol=2 F
E HE 25 A FEH kY B
KE(k common factors)ol ojsf ZAYs=z2
Al o] ohepdo]l EAQ REEMSHS EMK
ool CAPMEct APT7F o] 2 3Hg o] £ol
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g shdleh. APT+ 712322 el 714 ¢
of 7 &stedl, A e 2o ERESRM
oli, B BEETC UYL 2+ &

%2 E(more wealth with certainty)& A

33tots Zlola, Fo = HEY M == 7
g BA3= H#EHBIE(stochastic process)
o] o -2 o k-HWFHERICE el
3 F ks Holoh
’7"1=Ri+bi‘,ﬁ5[,+ . +bik§k+€i
i=1,2,..., N ..o, (3)
Yo : EBE ol 9T EEHHM(random
return)
Ri : BE o o3 HEmE

D RE EES #HE 4%s F=
kol 03 HBEF( common fac-
tor)

D BE8Q 59 BEO] D Fiol K
FE{RE; (reaction coefficient)
g st Aotz T2 Ee of
oA fdAd] BAE 4 s, F HEF
o] 0% &E o] BNl o3 Ik

R

€1 1

#49(unsystematic) 22
(idiosyncratic) &#L15

T 724 Y
R e

gA%e o] 5L heF 2L S4E

gekiny

BATE ¥

s
i

=.9
R

p
(&

SERRA
{7

ri
=2
rlo o
pir

e
1:
ol

=
o3

A

for all k&
for all i, k
for all i% j

E(3:)=0
E(ei|ldx)=0
cov(es, €;)=0

=

APTS] 7] Bde]= HfFoA &EFRE) £
Azl kevhe ZHolnZ HEEEMFE 2T
7t53 #iEEXEEe 2 (arbitrage portfolio)
£ JAYoEZN FAE 5 Qo HETEEe
L@ Fo] MiREYS ERKAE(a zero net

investment and no risk) 22 & ¥ E EZg



2ol HEFIE] &A= Bk o)

HBELEEe oo HFHEs oolgts R
ot o] R o] APTHEIS] #Alld] oi] g
A A= &5 HBEY Fel EA
o oietd B2 fo ZEEI S| AFH
(close substitutes)o)n] 72 712 & 2]
Heh., APTHER Ao HBAFEREZ olefd £
T 723 Y, FE BEBEES(GNP, &
7h, ol F)FH BAF ot B F Y
U4 APTHEES AFE435= do 53]
A3 Folalxl AEsr] olg ¢ HEol A
ot olej3t APTHERIN A EE iof o3t Hife
HEi= oh-234 o] BHIG.

=
i
o}

|o

Ri=2,+2.bi, + ... +2cbik

A7) A Ao EBHEERHEE, S b =b,—
bor =021 =hAtel i3+ HifFHE=Z & 5 U2
o MEME A, AvE BFREEA&E(factor
risk premium) 2 2 s} Hch. bifREES

1) APTHRIS] 2418k A FH L Roll( 1977) =,
2) dlE2e |2 CAPMol = 7|24 HBEREQ
Pr = Ee 2 U FH-HEEEN( mean-variance
efficient)ol o] o} 3}, APTHARI M= F529
& AEY dart glong o] Aok ubx] e
o} Fof o}A] AnExet APTHERIY ASE4
o 4= RFHHF( factor analysis)& o] 4314 5
=9 AR g 2 AL Ayt Fadelx]
5 A4 gas) glvke Zoloh

E3 APTHZRNS 72713 0] fEHENH oy
37 AL ok AF S0 BEY m2H
FiEe F9o] Fxlol 4no) “HEEBMWME T3
AL FEtEe) Aalsle] glong wlojEoely] o=
& o r B £ glov Fv) Au|zke] "HA
Al A& spebgioiyd gl FE3 e ofd Zlo}

3)

c}.

BFotiel DelA £ Harman(1976) #z. =2
Aol A b fRBE-L EFRBIE( factor loadings)
23 gt

242 GTA TN 357, A4b- =) 23]
o 247, WFEXd 307F % Az 487 {3
al, 28 $3ol = HAE 300047 B 70094)
9] oimjErt £ E BAG ALY PAFL S

2 65,0000i7 1 2 & 4 Aok

4)

5)
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G AT T BT ko) ARTT RE
o AAZHBAE Bdwch dehd K (4)
A4 i) Adge) HERTREAR

(common factor risk premium)3} =}A+2]

—

i

RIEREIE ( asset’s reaction coefficients)o]
Adiy ez szt ek

713 wke} zro] APTHEZIC]A = HEARIH
{872 ( return generating process)ol 4 ti49]
HBEES
CAPM=t e o] A ekl 71X Fol?
aled 53] EEFHEWSS SEESH
o o H3lcta st

28y APTHEEIY] 2% 2534
A & ofbch APTHEI A = 3B
TR A8 domz 2o 5L @
A BEESHNHES o] &3l R
(3)AA bufRrBEE =3Y 5= glch o
Alo] 23] X3l YL o] &3fojof dl=ul W
FoHHE( factor analysis) 2 A A] biufk
ES FXslojok ok, APTHIRIS] ASH
Ao A 74 wA ZAStojok & A2 W
o HBEEEC] FHolets 2H4E HEEIL
B A S =t st Holvk. FiFANA
= 19834 1/4F7) 7 19884 2/4¢7]7hx] 9]
SR BEEEY BRRIEHT A% A
& Az 1377 #F39 oimEE B4
Ao 2 3193}, o] & Reinganum( 1981)
Chen(1983) 0 ojafl 715 $dkol wheb ol
2100 52 140 F3HA4 Fol 1079 E)
EEXZEEFHLEF TAHT 5, pE-HHEATS
{ a variance-covariance matrix)-g o] 107}
¥EEHLE QAR 2T oE, [ 1750
o il HF4rfol el et AAEAE H
3 EBEE = FFHA B gistge] 2o

ZA7tede AHIT Y2

=]
2EA,

El

rlo

L



Fx o FHE(LEP) BAZA #4HH
Hgrtd el 2a4A(LHP)7F A5 Q0.
10718 olsfEZE ZFejo o] s dig
HF Aol A vehd E%#E(eigenvalue) 7}t
(F 1ol el Slch FolA B uvpgl 72
o] ot=tE HFIKEFEL S T AHA BHF
o o AYE = ¥ F2 50% F=olx A2,
A 38 HF=ol A3 Fis AHsia ok
Kigol M= EREF A FA4HE o
£8 = AR E) BFEFEEYT 18
2 BEF BEY FEIAE AAFsIdo”.
Z, (% 1) LEPS 7%+ &, LHPS 7
F e HBRERFE 717 APTHREIC] 242
o] olztE HMBEWEFRY FHo T YA
AFH oz Hof Fovh oig HollAE o]
2R A ot ERAG okE FEEHH
Ef( abnormal return)& -z HozH &
el 53 EEFEMSA Mk de
=3Ale. AaE FEY BFHE 27 dg
X2-teste] AFHE (FK 2)0 el Yok &
A HERF SR A XP-testE 4
HEid F BRIEH 25 BRSO
et BERRS 95% FEKEANA s1Zss
Ro 2 viebylch 3 GI(LHPY] 73$E 5
M) FEAAEe R SR BERR

mu nfo

6) FHTAE chEol oA HikEEEHE(hedonic
price of a house)$ 23 AL43l=d], EA 77}
Holgt Felolets BMEI A, 3], B4,
FH 873 5 A oizde] ofs} 1 747} FEkx] e
2 A4 98 74w Aol o= WAk
R 4o weol Kol whHald iR =
FasAe F Fa4l e ¥4, & 2o
A, 3¢9 5 Fd4yude] HiE 95, afgds
, 87 & BABHE o BERDERE
(ordinary least squares) 2. 2 F3 ¥ F 71 HBE|
{#( predicted value)& iR HEKo 2 AH43}
ek 7 Q5 SN 24 2] 1}
ERCS

7) Rummel( 1970) 3%

el A= 95% HEKEAA 7| Zstx] Fel=

oz wysigich

(& 1> EA¥F EE{E(factor eigenvalues)

LRP
B EHE| 7EFRE | RATHEEE

1 | 23.724 0.466 0.466

2 | 14.849 0.292 0.758

3 | 7.590 0.149 0.907

4 | 4.039 0.079 0.986

5 | 0.685 0.014 1.000
LHP

1| 31.992 0.503 0.503

2 | 12.664 0.199 0.703

3 | T7.457 0.117 0.820

4| 6785 0.107 0.927

5 | 4.672 0.074 1.000

(R 2) EFHFHERN LIS %38

(1) Ho: BRTF FEE
w Ho: Zo]x 7)) o)Ake] HBHET 774E
LRP LHP
X2 24.448 32.634
BB E 21 21
HER(95% BH/KE)Y| H.717 H71 2

(2)  Ho: #W(LHP2] 7% 5/0)] #3EHE
Frtoz ZF¥
vs Ho @ $715<] L@BRT 2o
LRP LHP
x? 0.698 1.212
H#EE 17 16
FER(95% HEKE) | Hox=H H 3 =4
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1. EEFKERS| 5tHE

FEFEWS QEES £4317] A4
= A EERET 712 & FFEEKE(abnor-
mal return)-& AAtsloj ok et FEFKES
olg} ¥ FHFxo] @ FolA FEKE
fek#Ee] &wEA e EFEHNY KEE A
vex] #BEFZE(residual
returns) & 3ok, ol 71X FFHHPF T
zE4tof o ¥ A BT BEEE E
EI) APTH R o) 53l BRABKEE
+ TEcoh BRAAAME FiglA ¥ d =
LRP2} 7339 = 4[HF APTHRY, 18l 1. LHP
o] A-fo= SEF APTHAE FEAd4E
o] oiwEE AHE3r] A ALEch &
1377 F o] BRA AT =& SHFE

investment

8) APTHRIo] o3 H%AWHS EM HifalME
REEe] v ooz 4 WS EFREEY
o2 Joddle] gl 35FE T2 45 3§
£ Bl F=2 Kolx 3l oa]ﬂ:}l 3EF APT
tiil‘gﬁl 7#S BEEsy 4 BFE BFEEg 22
HIHEBES] 27 Jdd & 4 EFje
45 3 =647 a2Fo] "o a8 &
AA= BFEel ¥& BRElES] ¢ denz &
g AE5H& o]-&313ict

9) 3Tl AE] B AP FUsx g
ok a8 B H#gd i3 REES Milligan
and Cooper{ 1983)¢] & v}eh} o)

10) n=&2 289 &

=& |Ix-212, 24 225 s 2o
282 39E B¢ *EeotiERS] 8

é\‘a‘Jr

Wi=2 Z, [1t—Xell?, 2285 of Y
& 7% Do) ZejAE R A F
A GERS ATHE ofd Zgselol
A4 o 7

HA olHEZAHGZRE EEEHK(risk
class)& TE3c H¥PSFE 787 A%
FEiti e 2= F8l 28l 5 ( cluster anal-
ysis)o] ARE-FH =8t o] FAVIYE-E FFE
o] ot FEEEREI( Euclidian distance function)
£ 53 S3d BAlES] 3 A Y&
slo] AA BEAELE £59 AT Wty
IFLE LF do &Kol 7 Yol &
A 137 3ol ofstEFrtgolof ds] LRP
9] 7390l = 4[HF {kIt( 4 factor dimension)
o Zx H-FEEH(factor score) & A4t
o] A FE o] &-3lo] SASZE g Fo
28 543 ( PROC FASTCLUS) 2 Z+7he]
BEAE EHIE.

A71% FE A TS 3~1079 EAH
HAZ Feid =d 7 H33 Fel a8
& ZA37] H3 7lFo 2 SASZR
o WAH 3FFel L8 4% 7] £(cubic clus-
tering criterion)3}®’ Friedman and Rubin
(1967) 9 ZF2] 28 k#o) A9
n log(|T]/1W|)o] wHslekg A8319 ™. 3
FeFel 28 A7 EL2 71 EA7} o gho] H
Z8l 28 FFo] REHU H
3 Rubing] AAH7EL n log(|T]/|W])
Wkt A 24 vdebd de) Fel A8 ki
= AHG & A et (F& 394

ol F2FT

77 of

Friedman

rlr

ST 1A
LRP2] %= F 71 F
Fel2H, LHPS Z¢& 824

ohA] LA ERERE 7t

+79) e 2d,
7l ojm=

b= FE 2 TH WX SR BF
oich
Z7ie] olmiEEmel s sk

(equivalent risk class)-2 43t o} oA
= APTH#ZI] o3 mRARKEES T3l



(£ 3> EH BFEE

LRP
Zel2Ee]| nlog g | ST LF

L4 QVAVILA4)D] B

3 0.4846 - —2.521

4 0.9028 0.4182 —4.347

5 0.3156 0.4228 —8.155

6 2.0502 0.7346 —2.508

7 2.9479 0.8977 —1.597

8 3.6445 0.6966 —2.477

9 4.5140 0.8695 —2.508

10 5.1258 0.6118 —2.597
LHP

3 0.5313 - —7.653

4 0.9768 0. 4455 —10.434

5 1.8832 0.9064 —6.223

6 2.3360 0.4528 —8.079

7 3.5429 1.2069 —4.654

8 4.8528 1.3089 —2.036

9 5.7564 0.9036 —2.326

10 6.3545 0.5981 —4.027
Zojch fHEz2AFYEL X (4)o] 7 3}o
4 RieE 77 o] AFHE#BME(LRP), 5
Mo WFHEEHE(LHP)S 93 @Eﬂsﬁ’fﬁ‘?
P o AARHEFE dolz BREHE
T3}3, o] 5 o ERE S o}zl EfEFlo
%3 Yx FHcERAA FFL(Re)E
T3te] o] WY+ REHMARNEEE AL
Act. oF BAZ FEEKRZSE BRKES

ol A 471 ARERAE FOEEEEKE
g A% oz FolHgieh

ABRit=Rit—

ztzte) FelaElo Ao FHKARES APT

11) B ALEZ 24202 AAF A7)= 19833 5
P (F2 99 o] F)Fslold.
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BRI o] Folzl RkERkEES] TR
& HBfol =2 137HAIS] ozl E x}4be] o
3 Fare) T BERE(residual return)-2
A8 2" & JEFEFEYKS(risk-adjusted ab-
normal returns)$ vepdcty & 4 el

2. {FEHEEMS2 AEH

ARl A= F7H2 el o AkfFR o2
FEF K] HE= et 1980 Ziatoll &=
70 He) Aj2xk e damel g0 Z4dke
AFEFo R BEREREC] vlo]AZE HE
5 FE RELEHFZT X154t ol oet
AEEREET BRALEE Holux] Edld+=
bl o2l 3 F-FAbCle AA = REFRT
Fgo] wtet 1983 Fol AFE% olHEE
Ao g ohA] Aol A zekeict. oldf A
1983 5AF-8 FlZtolstE F-okr1H e
A g A MRALFE LA P of
1983 7T€ol & FH ol 3 HEFBRE
Zaste 5o mES A sk
3 odade] FRANELS 25 TEERAH
Mo 2A olstEIZA] A Fgg F
224 ofylEF o] w}E Fo& FaA|F]A)
ot ¢ ghof oizlEnfuj A o] H-&F
olgt™ o]2l 3t KFMHKS MRe 54 o
7tZ ol dred s ojof ghch. HHA|AM o] F s
oo 7} o] Z7bz) 0 2 niodE|ofof dcie A
L PrHMel Halety QNHKEMT obstEAy
A e E EE &9 FEHFKEY JH=E

g=
=
-

E

o] &

gi)?q‘}.lm&—{n:o{x

o] 7

S #7] F& o8 #rizbx] Jehdoka] 1
ol 48 FI 7ol & FERMBC 022 B

ook & ofmjiet. ZEu (& 4)olA R



(R 4> FEFUR

: " LRP LHP
AR CAR AR CAR

1984 1/4|—0.0238* |—0.0238 [—0.0249* | —0.0249
2/41—0.0109% | —0.0347 |—0.0119*[—0.0368
3/41—0.0092% | —0.0439 |—0.0102* | —0.0470
4/41—0.0099* [ —0.0538 [—0.0109* |—0.0579

1985 1/4{ 0.0118 0.0118
2/41—0.0073* |—0.0073 (—0.0073*|—0.0073
3/4|—0.0074* [ —0.0147 |—0.0075*|—0.0148

4/41 0.0024 0.0023

1986 1/4|—0.0049 —0.0048

2/4|—0.0002 —0.0001

3/4| 0.0029 0.0030

4/4| 0.0055 0.0056

1987 1/4| 0.0066 0.0068

2/4| 0.0091% 0.0093%

3/4] 0.0067 0.0069
4/4| 0.0312* 0.0312| 0.0314*{ 0.0314
1988 1/4| 0.0490* 0.0802| 0.0415*] 0.0729
2/4] 0.0183* 0.0985( 0.0109*| 0.0838
* 95% HEK#ENA 02 AU Z(one-tailed

test).
AR: FEERE

CAR: BEHFEERE

apel 7ho] 137§} Ag7hdx]e] ofsE
BEA Jdi% FEFKZO] 19849 % 4/4F7]
7=l 95% HEKM) M 0nch He Hoz
S

22 FEHKES Dehgtol 717ko] g+
2 ZolEvE SteixIgt 19834 =9 UMK
o] 1984W 4/4%-7174x] EANCE HEL A
o] HRE FHAGSE AL Agxd9) ofzf
Enjo} 4] #o] Famazt 3ol gh gt
73 Qx| $52g ofmldich ol thA] WA
Hael Aol WEH ol F o Ao it
37} A sE 7 BedEx] v | E
of Fxtol w2 HEFE & (arbitrage

profit opportunity) 7} Aw3s] EaH3-E ¢fq]
3ot o3k A4 1985 o] ohA] JehdE
ul 19859 2/48-7] 9} 3/4R V| E FAHoR
FEI &9 FEERES A ol
REERES WISl #stol 1985 4¥ +
WEKEFTHIE A& v E3 I =4z
ofof AT o et JFoz FHH FE
Ex]| A F LA 7} obshEsfef o} 23 Q) B
a2 glxlgh #igMmEKel s oA LEHY
HEIL 2L BHEy ojde] &9
FEFRES A9 AHAY EERHEY &
b, 7d-$-det A vebgon] I sbEY7E 2
Sl A AxIE At o] % 1987d 2/4%7)
kxS FEEH WSS 95% HEkEN A 03}
chEx] 92 Ao vehgtent ol F 717
% otulEmin 7t o] £ 3% & BUFMEE
o] giglr] WF2l F2og FoldHrth
FRol A HES THA Fuo] REERE
S FEFEKES 7HHd Feeta diids =
19871 = 2] 6.294121 ol & AR AT HHlR
o, 53] otwlEstA ] A45g F3AI]= of
lER7t4e RE# 5IE ¥ EEREED
Holch 1987y 3/4E-71% o]zl d& A1y
2 BEESY HMHE FrHAA mrEsEE
o Eo] B2 HEEEE stoig ofvE
744 5o o3 HifF(anticipation) & d2o
Ak a2 (F& 4) Mgk o] A RdtfE
ol o3 EFE G|l AHo] Rk
(capitalize) B X] 9¢£31 1988 2/4%-7)7}x] =
EAXoE FEI ES FEERRE] ASS
drh. BE o] ASx AHMERA o EY
WR 5 A4S B2o] 3o, & 19874 4/4
E7]9b 19884 1/4%-7lo) HA dred s glont
19884 2/4%-7iol = SAHLE HEY EY

d

=
)

L

=



FE¥KES APt 3870 B3 B
FEEKRES 4nolx LRP9 LHPS 7
$ 2% 10%0] FH224 olztEafo) ] o]
g Hojg ofnlo] o] M-S Holx] X
st ot

V. & &

Ty
E

AR F7Hx Fel o] QDR A &
EEEWHS i e dal 584
gl otstE g FAlog AFEAHEA
oh, FEHNOE BEFEY BFBKS #i
v ot Bt Ao e Fo NEEHEES
wl2 A ool HEAL( capitalize)3px] X3
o z24 FEuo) A 2 BEFHE(arbitrage
profit)o] A7z &A= FEHEHEE &
I Qe AoE vElksh EE BRSO AlEM
H( measurement problem) ¢}t APTHEEZIS] iF
AHMEE FRdlAs 2ol eA=x] ke
22 AR RES Aoz ¥ 4 ey
Fv] B2 oo g AtE, Fu AdH 7
Zhol =3 BHETOl A& Aol FUse
gt gz-Fcot

ol X8 & viete] EEFEMSHOl &S
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