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2 &5
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 RIS 6 AR A, Hayek t9it &% 4 14T

o {2 Hayek Li%iA T HENLEFAEEHA XS RV TRNEE (FRfE8),
AR A AL R A A LT N AR R e A9 AE B LA SRR, ETAE S
R E R R L A R HOE T AR S, BARER SRR A

o Hayek #9it & /& 60-70 K2 #47£h T A 27T %1 X (efficient market
hypothesis) #i&; Fama (1970)

o F/AE & T 89— A% #7328 45 T Radner (1966), 12323t 7k [ 5

e Grossman (1975,76,78) FF K — &£ & £, A XS AAER; FF4£ 5 Stiglitz &
& (1976, 80) 877 T 5 Hayek #4889 4 i 1 Fl 60 4536
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RENEKREE

RAEIELA R HRA: +=0,1

o t=0HMRHALTF: RALH = F A&/
t=1EKEFEPHAFHRAENEE u

u=0+¢e: 0, e HAMME Z;

t=0 8T ARMEIGG 0 (55): e RTRM (%H)

MR 54 (trader): FEALM 2] O &9F= T AL UL 2] O 69
BEXHHLAL (AEE). U (LfFE), kA A,1-1
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W R B LIT R eRE (CARA)+ £S5 H (normal distribution): £ &k & % F 6930
F-9 75 24

o t=08HH i I ARG, ReH =Hh M;, X;; REARA

PX; + M; = Wo; = M; + PX;

o t =188ME E/AA Wy = RM; +uX;

o KIHM V(WY = —e- Wi, g >0 st A% R 4

o MIEH Fay B R x, HE x=Y,;X;

0 0,¢,x: BAMMIMESHM, HEEe =0,EOe =0 UK

2

var(u|0) = var(e) = 02 > 0
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EAERIET CARA RIEAEES
% W~ N(u, 0%, THHEEV(W) =T

27102

EV(W) = - / "L w0 g

[o¢]

~ ® (w — u)? + 2awo?
— 1 _
= oo Lo P [ 202 dw
~ o (w — u +ac?)? a?
- _-1 SRS A Z 52
== ‘[ exp [ 792 ap+ —o dw

o] -t

= —exp[—a(]EW—%varW )]

N’
¥iE-Tr £ kT
X e KoK 4 ak F 4B FNEELS AR
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SILIEST

o BRMMEE X = (Xy,...,X,) HESLESHH N(u, ),
u=(EXy,..., EX,), 7 £4£E% L = [cov(Xi, X))]i<ij<n

o X;, X;MEfk=zL ARY cov(X;, Xj) =0

o bR &E=(&1,..., &) €R", Xy,..., X, W9E&MEAS

Y=&X1+ -+ &, X, =&X

EY =&y, varY = £'X&

R e %43 FREEE AR
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FHERMFHHE

o LXMMEE X, Y URALKESE B f(x,y)
o X X=x, YROEHBEFETRTH

_PX=x,Y=y)  flx,y)
f(ylx) - PI‘(X — x) - /f(x, ]/)d]/

A £ e

e E(Y|X=x)= / yf(ylx)dy A Y £ X ey 5402
o it E(Y|X): TAM X 685
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A H2 1 (law of total expectation): EY = E[E(Y|X)]
EX,YMmEM,z, NEY|X)=EY

7 3 g(), E[g(X)YIX] = g(X)E(Y|X)

E(Y|X) A~ X 3 Y #9537 il % . E(Y]X) £ R D=2

min E[Y - g(X)]?
g¢)

8 (k—) i
7 =gX)BLg() REHEAZE, N

E(Y|Z) = E[Y|g(X)] = E(Y|X)
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KA ESTHFHEE

o 4% X, Y IRAAZTEXNT
o RN Z=(Y-EY)- XD (x _EX); WA ZHEEHA, LEZ=0
o TiEcov(Z,X)=EZX =0, #% Z, X Btk st —H 8, Z, g(X) ALMk s,
# EZg(X) = EZEg(X) =
o WHLTIEN Y -Z = EY + °°§§§XY)(X —EX) & X 3t Y #9537 Hon (R4
PERg),
E(Y|X) = EY + —COX;X Dix-Ex), #—s#
var(Y|X) = E[(Y - E(Y|X))?|X] = E[Z?|X] = EZ?

cov(X, Y)?

L

=varY —
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BEEXZENHEYASNKREZEK
o [ XHFHRMME 0, HIAZ B TEM
E[V(W11)|6] = —exp [ - a(lE(wme) - %var(wme))]
e ¥ Wy; = RWy; + X;(u — RP) 7T %=
E(W1;10) = RWo; + X1(6 — RP), var(W;|0) = X?02 =
E[V(W:;)|0] = —exp [ - a(RWoi + X71(0 = RP) - %X?og)]

o [ X% = 89F K: maxy, E[V(Wy;)|0] =

6 — RP
XI(PI 6) = 2
aoe
X & o X K& wR A4 FRGEEE—RHHERR

%14 /25



Grossman-Stiglitz £ #!
TERXSENIENA SN 5 ~FK

o U X HHTAMME] O, 127 VAT 69 3 Er 44 & 3 P(0, x) & H 5= A48 P
My 6913 EAR R R T B4k

E[V(W:)|P'] = —exp [ - a(JE(wulp*) - %var(wlz-w*))]
o 1y Wh‘ = RWoi + Xu(u - RP) o] Jm
E[V(W1;)|P*] = —exp [ - a(RWOZ- + XylE(u|P*) — RP] - %Xavar(ulP*))]

o R PRI P, UMNKNET Z6E K:
E[u|P*(0,x) = P] — RP
avar[u|P*(6, x) = P]

Xu(P;P*) =
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A A A
o MBIk A AN HPTAH (0, )
AX1(P)(6,x),0) + (1= 1)Xu(P}(6,x); P}) = x

o X Z M HAK P (0, x) £A A KFE I (self-fulfilling) B i : e R LA &S
#H A Pr(-) SEARMAETH, IR AT HREL PO, x) 897 XA

o XAFRYM M LAR A LI M RV, R B 8 ILIE I H (noisy
rational expectations equilibrium)

o HiF BARA ERHH T ABAHEMAE P*(0,x) = P RIFKLBEMXRE
(payoff-relevant state) #4913 &; X 2% 0
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HERI N R R

EE1
8% (0, e, x) RAAHE LW ES A, N ERERFE—NHENE B K
Py =+ aawp(0,x), EF aj,ap AEBT AWEHR, ax>0; L A>0H,

2

Ie (x — Ex)

a
wy(0,x)=0 - 1

Y A=0H8, wy(O,x)=x
E: oY ovarx > 08, FABLET G EEL x AR TR B
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R B

o MM P T AMET 0 801585 wy R (ay >0, Py %£F wy $98)
2 4

o
Svarx RBET w) 469 %

o 5 A>08, BA Bw6) =6, var(w,|0) = “AZ

T 0 8913 &

o Evarx=0, Mwy=0, ¥ P, REAMT 0, BPAAE LIS H LR A
1% & (inside information)
= AEERHH AT ZBIWET AN KIE P, (0, x) = P 37T AEH
F%2 0

o Bt (varx = 0) A7 % & A 2 £ 49 (efficient market), H AN AT ArA Ik
HAXAZE; B—fFE N varx >0 TF, THMMKF TR T LR LIS LG E
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=8 Rk S 15 B KA A 1

o AlE —HAMRIR A 4 TRABI I N SRBURANT A T H A L6942
o Rikay, &3L: (A,Py) MA—AHE, &

FO0<A<1IH, ARERDHAEERBEERHA WML AAR

Y A=08, WHEHRLZXANTESH

BA=10, HPELXAKRTESH
o FEMA: EXHHEAELI=0%ZMHc, REBTURNE O

2% - K KA A RS — AUy %20 /25 7
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o HIZ & R ERGHH M RIM &2 A A

= R(Wo; = ¢) + [u = RP}(0, x)]X1(P}(6, x), 0)
W[, = RWo; + [u — RP;(0, x)|Xu(P; (0, x); P})

o At HMEMM EV(WS), EV(W],) B, BIRXHH R4l (0, ¢, x, Wor) 899
H, BP: RHHFRARIRAGRBAZE, KRBT RAMNB| ST 4695 A4E
o Wy REEMEY: Py KibL; Hit—FH B X; 4R LGy
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EIE 2
BiZ (0, e,x) RAMEMSIWESSH, 5 X, AE A

]EV(Wﬁ) e | var(ul|0) _
]EV(Wi‘H) - \J var(u|w,) yH

&:EWM%MEKW&%dLVMWWLmﬂMmQﬁﬁ#;ELWWW)<1

var(ufw,)
EIE 3

&y <1, WQ,pr)&E—AH%; &y0) >1, N(0,P) 2" #; &
Ael0, 1] y(A) =1, W (A, Py) E—A#f, BY P, AT wy £REERE, y(A)
S

X & e KK Ek C S RER N R P R ] %22 /257




YRR

e ac var(u®le)
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var u
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o X
ao?\’ ol %%
m = 1 —2, n= —2
05 o
o HH T4, var(u|0)/var(ulwy) = (1 +m)/(1+m+nm), %HEEA
0<A<1, m
ac _ 1 ) eZac_l
_ —s1-p2 =
1+n —e2c Po n '

HF pg 2 P;,00MKFEK, 'TLuF_pe 1+m
o ML T Ui il — R P XT38 A a9k R#FBS L
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AW IAENA TR

EIE 4
(@ ETHLERE 02=0, ML (AL e <VI+n BHHEFFE; b) EEEE
TEH 02=0, \J '/7 TAFE

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

7(0) = e \J02/(0F + 02) = e /N1 +n
LA>0, WA y(A)=e*/1+nm/(m+1) Bit, % o2=0KRo2=0H0,
m=mn=0, ¥ limy_oy(A) =limype’ >1
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