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ARIBEXEHLZHHEMM S ERZNE, FEEXREEN , BHEELEREHN
ERMREF. TR-IMTRENIS  BENERMTINBEREERTHRER
( efficient market hypothesis ) EiH %R , MX—RERESEMMH L EES it
B, EEWN , T THE  RE2EERE  MATARTHAKRNES.
MBXANEICRERK , BENBHIRN , Rzt —#,

BN ETESEEXN XS0 EAE (prevailing paradigm) 12 H#t1F, FHi
AESRTHREN T HE , MIXF 4T HBIA R EHSEIR(modern portfolio theory)
RIEUTAHIIEIL ( theory of rational expectation ) » RAR T HC XN &R TIHMN
B, HEBEATETFERUSWERBICMIRER, £ 1987 FHR (&S
ARy —Bet, HEARHFAAESH —BRAOUNNEBICHTA , ERLFTFEREABN
BB EXN KN ERNTER, RERTEEENX €2 (Mervyn King) Xt EHEILH

FTHREE , XRAEBNRE , AKSHEMLFEZRBAT TFER,



@A OPEN SOCIETY INSTITUTE
EELRRENESRBH , X—1HET. SHEEEFREBERTBENMHY

BRECHERFE - EXIPTRERN —IEIRBETN X N aeER. MXAERNIRIVEH
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BE+DER. XEFERTHRERHERN , BEILIAN TF MR it R BRET
BEENEER.

BZ  TRTHNERTLEREMAER M RRANEINX , Nhigth BRI

R MiFREBEMEMNIZRRNFTEER. THEFZEARTX—R, BERZE

ETHXRHIEN—F : DNSBB~EIREN (mispricing) ; TIRBILRIE
REYIXT FIE BB R0
EMEASEENRBINEHTUEDE-—ENRAAXIFSRMA T HNEIRE
#ft, FSBEAUTZELERNWHNR , EREXMIHNEREES SEEXFTEN
BRAMEE, RANERTHENMERTEEY , XEARETZMEEAEERE



@A OPEN SOCIETY INSTITUTE
B, XEEMTZE R ERLRRIKHF B AERQHENERNZRELRT KL

AN, EMAFHERENNABENERNERIUEETER , HEFHEELN
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BREFTTENAREM LZEE , XETIZRNEZ K 7K RS R,
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TR, FA—FNERER—RERRE—EMNTERN , ANTHNRNLLKEE
NEREERHRR  CHELUEABCHER. BEAREN  SRHIEANBRE
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RIZXIE T MZ F S EHRSMUXS | T EN LR ZIHEEY
RERBARAREXERN, ETHENRSEFENEERRNES , M —#%
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RAWRITHET B BREN I BE,

R THENER TREEARARRRN , FERATZFIERNRL. RENE
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ERiABRAASNEERMRZ, SEENELERINBRRYN , MARFZNEY

REX—EX | BEEMTAHAE 18 (rational expectations theory) HEBRTESL T o
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AKRHNARRNEERINRE. INBERSEINERBINBERREETE
i, X—RRFTRAEZEENEXTAARIAKNERHILTR , EWERRUS
Hy,

MEBRMKHIXMRIZ. FINF , 2007 FH 5] AEEBRE IR (subprime
buble) 5l T ELIARNRIE , ME—NEBHFHSI R TREF . XENE
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(market fundamentalism), X2EERELEZMNBEWES B /REXEHEN 80 F
REE=MH L,

EXESLARM RN RERENERKELZKFENER. BTH
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TR T X —MERVS R AIER | EESIRE — T,

R4, EHNEKESTEER , BOAKER, REFBIEFEIRTZN
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SURMER S, BRET . KENGHRRT SRAR , ERIORBUAERE,
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B, STAENEMABENBEINFAENES . BERRZZITEAN™E.
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BRSO AFMBRENLESENRAERE T —LENENTRBLR. BE,
HRHEEN , ETHHAEFEDRNME , SRS E YD SFERB TR EEK
/YK, X BMETBFSACHBIELFEBIX —FE. BAERER , 0RH
BHAEERBAR , KEFEGWRUWL , RN, ERTRNF , EmEENH
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£, BRIERARDHETHNNFEAER , HRXNN, BERMAIUEREZEIES
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B=  ETHHRBETREN , RTRWRHZMSEENNR 2 |, &
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RURBDEMT , REESRWIRR TR, KEELTINENSEENEM , U
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¥ BENEIIHA,
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K HERs L RS RRAVIRSRAY |, SRR E RN FIBE AR FRE R MATA A ML T R7E
MIER, BBRXFERTAT. RIS ARERENEERS , NARTEE
TEELIBR, KRAMAEERMBBRITHIR D ERIIITEE , HEESIHHEEED
FROMAEANRS. FRAINEARMLEKFHBEERSZ (proprietary

trading), M EELEEEBEL , SAUEXLAERBENINES B
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ERSRITHAIESHRARER. SUFLBENEIRNETE,

*hkkkk
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BRRIBEXTERTZINERCERALYLIHN K EFERSHAR, MAE
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