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Hayek HJig =

Hayek (1945) “The Use of Knowledge in Society,” pp.526-527:
We must look at the price system as ... a mechanism for communicating informa-

tion if we want to understand its real function ... The most significant fact about
this system is the economy of knowledge with which it operates, or how little the
individual participants need to know in order to be able to take the right action ...

by a kind of symbol, only the most essential information is passed on ...
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o {2 Hayek LA T HEANLFAEEHRA RS RV TRGEE (FRfE L),
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Edo LA A R HOR T &AL 0915 8, BA A A BRI R A

QEIE RN
e Hayek #it & /& 60-70 S RZHF7 A & T A AT HRIX (efficient market

hypothesis) #1£; Fama (1970)
o FHMAE & T 89— A% ¥ #7328 45 T Radner (1966, 1968), 1232t 457 ik I
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RENEKREE

A IER K H A +=0,1

o t=0MRHAERF: L& > Fo W& T =
t=10EKEES;ANNFHRFEMNEEZ u

u=0+¢e: 0, e HAMME &;

t=0 B TTAMMEG 0 (F5); e RTWM (%E)
AR 5% (trader): REULN E] O dyFa TS RE M 2] O &9
AMEZHHRANT (FEE). U (RFFE&), kA A 1-A
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A RS

# At A% R % (CARA)+ E5 9 (normal distribution): £ 8k ¥ & % F 49 5
JA-5 A 484

o t=0WRHH i 9MBRRIE, REF=H M;, X;; REARN

PX; + M; = Wy; = M; + PX;

o t =18 ME EALA Wy; = RM; + uX;

o RIHA V(Wy) = —e™Mii, a >0 A3t RIG R E 7 3

o MIeH Zo LN x, HLx=3,X;

© 0,¢,x: BABRZHESHH, #HZEe=0EOe=0AR

2

var(u|0) = var(e) = 62 > 0
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IEAERIZT CARA HYHAEEZA
%e W~N(u, 0%, THEEVW) =T

EV(W) = - /°° e~ _ 1 p~(w-)?/(20%) 44

2
o 2no

_ - OO (w — w)? + 2awo?
T Vono? '[oo exp [ - 252 dw
0 2)2 2
_ _woprady LT
" V2no? '[oo exp[ 202 ap+ > o |dw

—op o2

a
= —exp [ - a( EW — EvarW )]
—
-7 £ kT
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SILIEST

o LRMAMEE X = (X1,..., X)) HESALEENH N(u, L), HlimE
u=(EXy,...,EX,)", W7 2% L = [cov(Xi, Xj)<i,j<n

o X;, X; A ZY HAE cov(X;, Xj) =0

o R E=(E,..., E)TERY, Xi,..., Xy #9% b

Y =&X 4+ & Xy = ETX

EY =&y, varY = £'X&
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FHERMFHHE

o HREMMEE X, Y URAHEAFREIHK f(x,y)
o X X=x, YOIFHBEFERZTRTA

 PrX=x,Y=y)  flx,y)
W= —5x=9 ~ [ feey)dy

VN =31

o E(Y|X =x)= / yf(ylx)dy #RA Y £ X Lay X2
o 1LH E(Y|X); TAHM X #9.H&
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FHHAE R M R

o A HZ 1 (law of total expectation): EY = E[E(Y|X)]

o XX, Y ME =z, WEY|X)=EY

o BR & g(), Elg(X)YIX] = g(X)E(Y|X)

o E(Y|X) A X Y & ¥ mafi: E(Y|X) Z& L pE A
minE[Y — g(X)]2
9¢)

oy (E—) %
o X Z=g(X)Hg() AL HZHK, N

E(Y|Z) = E[Y]|g(X)] = E(Y]X)
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BRAIESTHISEHHAE
o % X, Y RAAZTIEESDH
o ®X Z=(Y-EY)- XEN (X _EX); M#H ZHEEHH, LEZ=0

o TIif cov(Z,X) = EZX = 0, ¥ Z,X Erkz— 0, Z,g(X) Bk,
# EZg(X) = EZEg(X) =

o MUITIEHY -7 = JEY+C°V<XY>(X-1EX);%Xxwé@n%wsjﬁmu (ELA2%

varX
PEEY), K

X,Y

E(Y|X) = EY + %(X EX), #—%%

var(Y|X) = E[(Y - E(Y|X))?|X] = E[Z?|X] = EZ?

X,Y)? .
=varY — M, = H
varX
0%« XK e F 5 FAGLL—AHHAER %13 /27 W
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B EREXGENHEYRASNKE~ZEX
o [ R HFEHRWME 0, LAZP AT B4

E[V(W1,)|0] = —exp [ - tl(lE(WhI@) —Var(W11|6))]
o 1 Wy; = RWy; + X;(u — RP) 7T 4
E(W1]0) = RWp; + X1(0 — RP), var(Wy;|0) = X702 =
EWWWMM:—@@[—4Rwﬁ+&W—Rm—%X%3]

o [ XM =89 %E K: maxy, E[V(W;)|0] =

6 — RP
XI(PI 6) = 2
aos
X & o X K& wR %58 FAAE &S M HAEA
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REERZENHENA SN FE~FK

o UXHHTARMME 0, 127 ALY MM 46 H 2 P*(0, x) A H5F AL P
M u 6943 B ANE KR T BE

E[V(W1)|P'] = - exp [ - a(lE(wulp*) - %var(wlilp*))]
oW Wi = RWy; + Xu(u - RP) o] %n
E[V(W1;)|P*] = —exp [ - a(RWO,' + Xy|E(u|P*) — RP] - nglvar(MP*))]

o LR P*MFIAP, UMM =6EK:

E[u|P*(6,x) = P] - RP
avar[u|P*(0, x) = P]

Xu(P; P) =

X . &K KA ER %58 FREES—RH R %15 /27 W
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i BRI
o Bt T B F R A ATAHE (6, x)
AX1(Py(0,x),0) + (1 - )Xu(Py(0,x); Py) = x

o XE MM LK P (0, x) £A 8 KK (self-fulfilling) H i : e RAAZESH
F A Pr(-) XM AETAA, IR AT KA PO, x) 897 Xl iF

o XM MM LARA LI M, RO, kB A LA (noisy
rational expectations equilibrium)

o HAF mARA &R HH T ABIAHEMA P*(0,x) = P RIFKLEMKRKRS
(payoff-relevant state) #4913 &; X 2% 0
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HERI N R R

EHE1
B (6, e,x) RANAB T3 sy EA LA, Wb #AH 2 — M B 5
Py = a1+ awa(0,x), EF ar, a0 HERBT AWFEEK, ax>0; HA>08H,

2
w)(0,x)=0— “;s (x — Ex)

% /\ZOFH’, wO(G/x):x
E: Yvarx > 00, ML T HEML x ARATHRF

X% o KK e ak F 5B FHls &S — MR $17 /27 R



Grossman-Stiglitz £ #!
R B

o MHhis P, T SMXT 0891285 wy MR (ay >0, P} XF wy ¥9)
2 4
o ZA>08, HHEw0)=0, var(w,|0) = a)\agvarx BRBET wy L)X T

2
0 8913 &

o HFvarx =0, Mwy=0, (P, TERWRT 0, WAHRE LS HFEL N
1z & (inside information) = £13 & X 5 # A F L@ 3K T F M4 69 55 AL
P30, %) = P AT R 40 0

o M (varx = 0) #& 7 % & A L F 89 (efficient market), B AWML 4 T A I
A XAT & fE—MF A varx > 0T, THMAEFTRT LRI H4EXAMEE

o var(w|0) = 0 M FiAT A6 Afs A BB A, AR A D 2o 2R
(fully revealing price), #m3%A 2T %
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o MH—HAMIXA LT, TABI AN ERIRAK A BAH A L6942 R
o fEEMRA: ZEXBHEAL=0%T A, RETUNMNE O
o HARGY, : (A, Py) ARA—AM, &

FO0<A<1HW, AREXHHFEEAGERDHEWHEZKAME

YA=08, WHEHL2HARANTES

B A=18, ATHEPEEAKRTEH
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Ev

X5 ERHAEX A

o Al &AL HERMME AR

W} = R(Wo; - ¢) + [u = RP}(0, 0)1X1(P}(0, x), 0)
W[ = RWo; + [u — RP;(8, x)|Xu(P;(8, x); P})

o EHHME A EV(W ),]EV(WLA“) B, BIAX B H A%l (0, ¢, x, Woi) 899
M, BP: RHBZRARIEZRGRZE, ARBT RN EZEMT =0 5E A
o Wy —FEHLEY: Py MAL; Hit —FBIE X; AR
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BER. TERTHENAALLS)

EIE 2
BiZ (0, e,x) RAMEBIHWESSH, § X HEBINA

EV(W)
( IAZ _ puc var(u|0) = ()
EV(W;;) var(u|w,)
var(u|0)

&:EVW%LEWM@Q<O,WMuW)mdwwﬁﬁﬁﬁh_Hmwwv<1

EIE 3
& y(1) <1, WQ,Ppy)E—"A%H%: Fy0)>1, N (P)=—"H; £
Ael0, 118 y(A)=1, N (A,P;y) B—3f, HL Py 2T wy BREHEE, y(A)
& R
2% - KK AR %5 BAEEL— MR $22/27 W
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Ev

' X )
ao;\" o3 %

m = A —2, n = _2-

oy o

o W HT4n, var(u|0)/var(u|lwy) = (1+m)/(1+m+nm), L&A O0< A <1,
m )
ac _ 1 ) e2ac _ 1
TTnem I TPT T
AP pg AP}, 0 MMXFRK, TRIEp) = oo

o ML T AIEFh — R 7| X T3 A e b ALt
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AW IAENA TR

TR 4
(@ EFHLERE 02=0, MY (AL e < VI +n BHHEFFEE; (b) EEE
TEH =0, WHELFE

WERA: % A =08, var(u|0) = o2, var(u|wy) = var(u) = 05 + 02, #

y(0) = % o2 /(02 + 03) = &% [NT+ 1

LA>0, WA pyA)=e™/1+nm/(m+1); B, %o2=023%02=048,
m=mn=0, & limy_o0y(A)=limype* >1

G ARET y(A) £ A =0 & TR ®S
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o Hayek M E A A G M: THAGXHHRGMEIRER, HAELRDA XNHE
B FRMEGRALE &, GS R ERA N H T MBI HFX— &

o Hayek 890 &4 Ak, 13 &6RBEA M AN, BT G N HE &5

= HFARPAZ L, MERERAETE L, kT H 555430 7/ AT R AR

f£ 8, RBELALIE (RHAGRARLZ LT RGBIINE); 2—2F HH)
HOIETIZEE, WHATRSIA S SEFEH1ZE 8, Amib KIS &k
WA SESFZE&MEe, AmXERTAEASEEGLIRRARTATILE,
3 dn R IATHE & A

o X & —AP A A (S B Sh3M (externality)
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