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F—T AFENRE

HAMR, SRl H BB, FERTRIE I E R
FREEEM MO, HFFY (Gurley & Shaw, 1955) 5 Hi 4 il vt
KW RBRAAERE L MITRH, KM MR Y ERE,
—EANARBESHERE-HERYE B ENIEMLLRD,
KIELEH (Goldsmith, 1969) HEHAZE (LRMEHSSRMER)
L, PRI R T MM S 2K ERZENXR?, F4K
(Michinnon, 1973) M&RIMEIHAEST TR BHFERX M5
Ay FIVEXT 2P K FRARE T, AN S BN R K R h E
KETPHRIREHED, M 20 2 70 F P EHITFIG, MED
TERRR BT M B UE SR A 1 A R 0T H LA R 3 2%
LA E AR SR T G R G, UES T 3 258 K iR 1k
CREE R ER . WIUREH ¥R M8 EH T8 (Hicks, 1969)
B ERETVEGZH, SR EASHER. Ferwztes
A, BIT I8 HAREMZE, KERETEMER, RTH

@ Gurly, John G. and Edward S. Shaw 1955, Financial aspects of economic develop-
ment, American Economic Review, 45, 515 —538,

@ XEBRER: (SMEAMESERER), LESBHIE, LFAR A 1994
Fho

® EER: (BFERTOETERAE), LE=BHIE 1988 4,



2 RPHAE, RERB S5 ELAMRITH

PREEBA BT Tl Farid sl & RO, JuHZIE 20 HE,
HRIEE NN EMTT IS EAREMBENSE T mEEZET
TRZIAE B, 3 o708 B 4 K B %2 W) o SRV 1R P9 B Rl L B R R
Ao

MEEMIES TSR RIRENE, M 20 tiad 90 03 E1E
KGRI, BHE 20 5, TN A RERE. | EM
WS mIBUE 7 A HHIE H e, BF S {2 st 7B ATE AL,
TEECE AL UL M ERE RSN R R, WhEAMLERRT
& FHREEIR ., RIEEARBLMABLFERERTERX
1Y 98

AR, IESFTT WA HRN— E—REERKEMBEY AR
P, B, GBS, BE “dTENMUERNEERRMER
BVEME AL, X B YR HERR A B R —FERVERI AR 78 @,
HKk, ERSHEFENZI0EE, IERNERBRINE AL,
giit, EECRARNRZE, HRERTNRERES R KZE,
SHMRATFHRTERW. B, 2% -BIMEREAR LR
ERARER, WnE T H&ERIESFTHNRS . MRAT UK —
BT A, P ERESFTG RS BT OR, BT
PRBHUATHE, 2008 4, EEKRFELIGIEN “ B
ERECHREFHRT RN hE, “EIE TRHREATXH
WHES,

H I IRABFFTUESE M 4847 (price behavior) , #H/RNUEFFTT
BATENFERE, HIEFTEFrERT AR, RAHERENHE
WHBLSEE .

AT LS IR TR % (noise rational expectation model) Fil

@ Xk CEARGEH—RIC SHETER), T ERFEHRA 1999 57,
@ (HmAL) F£3¥H, F559 W,

@ Lione Barber, 2008, The year in review, Financial Times, December 24.
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1951 (game theory) YER/HTHELE, MAZHHIE (trading mecha-
nism) . 25 5KHE (trading strategy) XPINEABRHEE, Hr—
%1% (secondary market) 1 RJUEZFMAEAT N, Bt T K5 Kl E
A5 R SUESHM AT A Z MM KR, JFHETFPEIESRT,
ZEREHRZ S (high-frequency data) XT3LEEHrZE (spread) i
I T REHZBHIIT (empirical study) , LUK B FikE 57T %F
BB S A (implicit cost) FI{g B AEXTFK (asymmetry infor-
mation) FEEESEHOMAEAMFFIE , A BMERIE T LUT LA EIE
B, RN ET NN R BIERE 1 “BAE
(black box) 8% HE 4 H FL/RPIETFASEAESE ( Walras® general equi-
librium) , {BZEIESEE G H, A Ll I35 6l B KT LR BL
WrinsEHESR, BRR/RPFIEEH “H2 A7 XM T8 BALH R
AR EFEZHEMIEEFET ST, MR (market maker) A
FURBIT AR “HAZ N7, AR — R A, X
B3 B B S TR BT AE SR M 2 4L i, X ETT R . K
BEWIAS R TR BB E . 2385 AU A7 8 b UL AL {45 Al
K, *UETEZNEN, 5 R ERAKR L HEZE, Lhrt,
LTI MG AT R AR AT R —E, BRI 4t FIZH 21
AREE T H IR T . IENPIES (Radner, 1979) FFiR, 7EfFR
EXMHREMET, BEXFERSHTENEIS ST, NIz HAZS
FIE AT UL, TARVERE 0 — R4 ( general equi-
librium) , EM, ZHHIE . L5 RBAEIEFEMIRPREEE
5, M 20 el 50 AERIF IR EE ST R R B & BN BE 7 e A FEIR
RSO OTIROE, HEREEAEMYSRE EREEM
W4 Rl 2 1 5. B PR B A Y bR M B ST IRCR a0 B B 4 R
( Markowitz, 1952) HUEF~H SR . E I (Sharpe, 1964) By

@ Radner, R., 1979, Rational expectations equilibrium: Generic existence and the

information revealed by price, Econometrica, 47, 655 -678.
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A EMBEEL . B (Ross, 1976) MEMEMBEE, M3
B4 (Balck & Scholes, 1973) RIHHAE MBI A K h (Fama,
1973) WABM GRS, HMENRFESTRZAHIE R T &6
AR SR K EM P, XM BRBIEISZ MW . 5
BB RAT R A, LA 20 theg 90 AT, W
FEEMB R TR E 2 E DR R . B OKE), IR, 13k
5. BTSSR E AR B T IUREFFRNET . MUk, H-
EMPFIRBES T 2L R, BRELEN “FRER O
AAFFE T BEATE SRS AW ZN A, MEARRETTHRT
BIR A sy A

25 BLI BE P 8 M B — IR R UE S T 3 2 — AR B BU R BT
stENY, X5 ERMIEMN (ratonal) HFAAXNIKREFEE, MEZFT
YR TR, A LG A . IO B BAE, HE
112K T 5 R EEENFMARE T HEN. EX 28
miigd, SMRE BB AAE R TIESRas AR, 2
5 BE AU B X e AR ERAE B, B B I A XA 4T 2 7= A AR ]
=1

R, IR ESALHI G ZRFEE A TSRS, AL
EHTHE—-NHRAYEEARTZEMSENTS, BTG EER
BAEXTFR (asymmetry information) B3] T¥ARRMANS, FEH
SLHIEARRE SR, MUEEERZSH A, BAFERBER SR
R, XHBARHBHFATMAREZIRN, in, REESFREEL
T A I 5 it A BEH A RSN BE BT T2

O FB-REGWELSBEROEASIBEETE, EFRTORERE 1952 £%
RS GEHRAEEE) . BIREGTHET 1973 FAEZMBHRREPPE
Moo B-S ARG ST R TS, RO REIESFLRBENRT
KRB “RPEIER” HETE . EMMERRE.

@ EHTHMELIEXHREERINE BAEZYTHE M BE Z 850 694 X R
FifE BB E Z [0 ARG 514
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=M. MERBSERMATHZ —HEEBRY, MeMmEfE
BEZ G AR RTS WK, RZHA BSR4 (explict costs) o
B T B S RAZ S, BREERETIRELZL 5 WA A 6 i 1 3
WG BA . —MUHE ATHE BE Z A 6RE A ITHE BB ATA R
PN BT IR B 0, HAZ S X F R — A WS
BRAEZS%E, Btk — AR EEE2NMEE RN
#B¥E, WFE-MEERUIAR SMBYAERTEE. 55
FHHMLL, TN RATREESL S, Bk LRI K T RENE
FEFK, R E ) — B3 5 A

R EARTELMAEXFR, BT IEFTHAR EAR T AR
Wregms. EXHE—-MEEAZEMIEXNRY NG Y, Ko HE
TR T Mg etb. FELE, "R S B R EUESRN
W HI B S B TE BB I 5y SRt . B /K AR (Stoll & Whal-
ey, 1990)2 WMBIFERM, AARZAGIF/BIFZ0E T BEMHE
HIBE BT

FESIAE BIEX TR B A Z G, FE7 B Z 4 87
HEZF T 35 B VRO A BRI ? FE R — A F Ty, &E
MEA T MR BIEXFREL RN S W7 B 5 A st R
B 2Bk HIERSERE, RETHHRESHEEE
TSR SR

=, RE20 42 90 FAOGEN SR SRS W EIR T E
el “BE¥, EAEBTIRMBORRERE, BAXTS
RIS W ERRAA S, BNEEX ST HHRE AL
FHEMBREL TESHE, HRRELTEAS., THEN, —

O RETLHTHWEEBRSEE - M ABELREENEESR, —HFEIBER
MSEEE R A TR, AR S B EJER R 2008 £ 9 A 19 A LITHBAT HIENER
ZE2001 4E 11 16 HZE 2007 4£5 A 30 HZ 6], EIEBI—HITHZ ",

® Stoll R. , and Whaley E. , 1990, Stock market structure and volatility, Review of Fi-
nancial Studies, 3, 37 -71.
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TR EASMNIT TSR, OGBS — R LR A B R R
AP AR A &, MREUESH T B E RIRHEMNEE, X
LARBR & T BT B AT e ARORES ERIS RN, B — T,
WREEER, REMEFTSHAELRERTERRE, Hn-EE
BEHA AR 5 RECH: B AR BB — @ R BRI, SR
HELETEMERENE . BB E R R ER, M2 T,
RO EE A RIS A1 2 B 2

SR, XS MBS BB ST IR XT o ELE ST IR
o MataMif, X EEE A R 115 EARRK R 58
RAAEENESEN. RERETSRAKRZES R THE
Fay, AR S X O A B B 3 AT, B A BT R,
AR EM BT H A 5 EMIERILE, ERERSRMME%
&, IFHH TR HIREBHFERBIEMK . BREFETHERN
%, WIAF TR, ABES HERTEMR. XMt THR%
HIBE =18 . 5 RISHEE | ST S s BB H B A
32y il BE B R S H R A ED,

H, FEHRLEIESRTST, &35 BT R A8 BIR3E 5 %
BRI aE, ENTENHEEIS R ATEMERE AR —FE, L
RAYL, A PR S A fris R B B R AR . (T
25 AR TR R — RN, EHRET S EEREEES
R, IR 5 LHE (trading protocols) RRBUTEH., 5%
RS HERRONE, ERETRREHNER . 5085
.S EZHREMTR, FLAEENTHEEETR®, %
Fo WUk, 5B REEm T HIREN, R T H

O BRLA-ITEZWEALE, RALGHERER (ITG), EATNET
Madhavan, Hasbrouck, Domowitz @f“?ﬁﬁﬂ%ﬁﬂﬁ?ﬁ@lﬁ%%@?ﬁ; R RER
BRSNS A MR R TR (HERE, VB, (HHBOms
Mg S EER), b =BHE 2005 4EiR) .

@ OHara, M., 1995, Market Microstructure Theory, Basil Blackwell Publisher.
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WAT R, EARER, HESKZSZHRT AR B, #HHF
FARFERMIESF TS SHERE O R, XREHLEREYR, &
XA EH EA G2 F AR Z AT TR ]2 X 2 5 &,
fifi AN T A 52 5y il BE BT S B A €, AR AR AS 7T !

225 W BE RN AL 5 SR TEUE SR B 72 rh A B AR AR BT
—H, WSS S —BR ST HN X, IEFETSRMA TIRS
AR EE, IEBFEETTSS S EITAAEEVINRR . X
Xk, THSSEMVE . RTEUESF BT Bl b T EEAEA,
N RO ER BT AT, AT LU AS B S 4 i A 32 B it
FRMMMMIE AL “BAE” ok, BIEHEHE XHIES: MM 7E 75 SR Al S 4t
REEHMMIE S5 T, H—Irm, 325 R T 1
S 5HEFWRRNE BN REN, THERENSHS 5ENRKL
R EE, FHitk, ZHHERW T LS ENIT ISR, 1%
S 5HE PSR T BB HIRE . R, fi5A 8O UK T
T2 5F KB E BB, Lhr b, [ERMTREHRR, 43
FFFE BRRE N AR E R R T F RN, REHRES
xY, BENREGH—MRANERET G5 EZEER
FIAEXS R, XK, — BT TR RS HEREE, sl T
MR ERME R A RS, TIRRS FEMMAEIT A Z KR
HEEMWMAT, WA BRI S 6 mfZ m i as e 8
7. e TR sl LA R T 878 (performance) .

Hite, 5. Z5RE LU BN Z B BAR EAERBUR T iRE
IS FIESR LB N R, XA BT ER R OHR.

B1-18RTABNITREHAEERE, A4S IS H#
YRGB IR IRIR A R A THELL, BTFES AR IT N, B8

O WIERNEMEAESHTHERR, HRNE - BORT 1967 5 AEEm
BERERTHIERMHINE S LT R M ENE, THERMETAAS, 58, M~



8 REHE, A SRS 5LHBTH

35 il BE R 5y RIS FEME S IS T B B M E BAE A . A H0HE
AEEGQE=DHEHNE: H—, TIESMBRITAER A THS
SEMFNGER, BIERLGEZFNRRES, EFER
IR “RAE"; Ko, BIRXGHEMMELEm “BE" M
B R TR TAE ST B=, UhEIESFTH TR,
BRI 5B (high-frequency data) FI&FH 4RI B katE
KEBAMT G ELIEXHREENHNEFHER (intraday pat-
terns) REMAEAR.

R

— ey |
Y
| wEmnER |

H1-1 EdREDEES
ETP BEOWER

SR — GRS, HMRIAIRE, —HESRMEIR
BIRE T OREY, FEEF¥RIMAREESRMHENRE, HRE
ERHBHES I AR E R, ESHESMEHIRETE T -1
R R R

O HRSMFAF=ZRXHE: —BRFRTEMRE (CAPM); _REBFLES
X (Modigliani & Miller, 1958) @I & MM ZHE (MM EH+FEHER T XEABAE,
20 #4370 FRMEFIEMRBARET MM TENEH) ; SRAKZHBHET (Black &
Scholes, 1973) MIMIAUEMMBA, HAPXFR>&EMWBILHR S THE,
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B v E 2 T AR TR 14 24 J8 AT 23T (fundamental
analysis) , 1934 45 @ik AR E 20 20 B R A BT ELIE K Y
L FMIMR T GESHF ) —1, FEE T EAW S ITHI AL,
FE MBI N CIFEL RS, BB, BEASTE AT YRR
A TR S MRS SR A R E R, R AR A
WAL RT I, RN . FRUES KR AR S, P LIS
¥i (cash flows) EHERAWAT. MHKENEAR “HE" AE,
IHBREMME p, ST HBPARLEMALR CF, (i=t+1, t+
2, ,t+n) RYBEEF, Bf

izt CF,
P = A (1 +r)!

Hob ) r AREIEIIER, I i (S B T T B0 B S BRI X
BEE., RS, WRREE; K2, BT, WRFsR.

20 ey, EEABRLTAIS T H ARSI (technical analy-
sis) » HEARAMHT 7 v 3N T L A TIE 35 s 1 A AR AR PR E
2 T E AE L A% B S, /1 E DA R AR
KR AR, SRR IUE SR AT BT RSRIE SR M AR
WA, B AP HT o 5 2 R BT B 5B AN A s HE——H S50 45 BOR
CERETE Y —i2, M T it FIESRET S AR g\
R, BAMTECAHARERER, HEE K REATE.
R AT . AT TR IR A AT LR S

20 k4 60 AE4R, H I ( Sharpe, 1964)D, B FH ( Mossin,
1966) @, M4 (Linter, 1965)® —fREy KRBT WA EM

@ Sharpe, W., 1964, Capital asset prices: A theory of market equilibrium under con-
dition of risk, Journal of Finance, 19, 425 —442,

® Mossin, J., 1966, Equilibrium in a capital asset market, _E'colwmetrica, 34,
768 -783.

@® Linter, J., 1965, The valuation of tisk assets and the selection of risky investments
in stock portfolios and capital budgets, Review of Economics and Statistics, 47, 13 =37.
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7 (Capital Asset Pricing Model, f&jfk CAPM) . 70 ER, ENE
4% (The Arbitrage Pricing Theory, fE/#K APT) H#f AU, X—
OB T CAPM A0 % B, FUMBL G #5054 0K v M2 T S
WA 25, WOTR A2 BEIG RO & R T Bk BT X Hr (Ross,
1976)D 5 T Ek, APT B A& A WA, A, #T
CAPM . APT Fi/C:EMMBEIAERL > RIS BIFRR R WA, Bl
el ( Merton, 1973)@, #&22HiH (Rubinstein, 1976) ®, AF
# (Lucas, 1978)@®  #ifE % (Breeden, 1979)® BHEHFMTE
HHF (Harrion & Kreps, 1979) ©4L)5 &8 T B CAPM (A W
FrAEhZE CAPM) .

B THFEAREIYE = (underlying asset) SEHEEZ50, G5
KA T B (derivative instrument) B EM AT TS, 1973
M, TSR A B AT RISE & R AT SESL MBI R R T FE AL X
(IRGEM 5 A TS IO, Wik S B HAEMHEE (Black-
Scholes Option Pricing Model, f&j#% B - S 2A5), 1979 2, PErin.
BHE B T (Cox, Ross & Rubinstein, 1979)® YR HTH R

(@ Ross, S. A., 1976, The arbitrage theory of capital asset pricing, Journal of Econom-
ic Theory, 13, 341 -360.

@ Merton, R.1973, An intertemporal capital asset pricing model, Econometrica, 41,
867 — 887.

@ Rubinstein, M., 1976, The valuation of uncertain income streams and the pricing of
options, Bell Journal of Economics, 7: 407 —425.

@ Lucas, R.1978, Asset prices in an exchange economy, Econometrica, 46, 1426 -
1446.

(B Breeden, D.1979. An intertemporal capital pricing model with stochastic investment
opportunities, Journal of Financial Economics, 7, 265 —296.

® Harrion, M., and D. Kreps. 1979, Martingales and arbitrage in multiperiod securities
market, Journal of Economic Theory, 20, 381 —-408.

@ Black, F., and M., Schloes, 1973, The pricing of options and corporate liabil-
ities, Journal of Economic Theory, 36, 1 -25.

Cox, J., S.Ross, and M. Rubinstein, 1979, Option pricing: A simplified ap-
proach, Journal of Fi inancial Economies, 7, 229 —263.
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g IR HAUE M AY (Binomial Option Pricing Model ) , &
i, &RETTERECEARE,

ERBEITUE S 3 B 7 E A B DO R B AR R O o AR &
RS A B ARG D, 1990 M 1997 4F, HE . HEFAE
55 4 i 2 S DR ZE B 7 58 A B0 T T A 2% M SR T AR A T LUK
SR, XRUEWHIEFENMRSMEHTRIZLNE. &
T, XWUFENERIE, BARTEART LU T 16K R W48 R 5 R
EREAT, WEHRAEZIABEME, HEIIN RSN NIE
RLHLH I A FATIR T . X FIES 4 A8 il i . IEZ T 5
ARt S EMTREWBBUER S K EFRE, B4R’
A fig s

W IEUE S AR T AL I PRI S G 07 152

BRI ERHR “RATHIE”  (agnostic approach)®, F£ £
TR BFFAHIES MG AIE LG A EE, BTSSR I M
EGBRERE— "B, BTMEZEPAMUELE, M7
RTTIESs W8 L R g sE 1R, Z THEN 2 0f £
W, ARG R, XA s R AR, BErscsHl
BE X UE S5 S 65 44 BT B A 32 T R E TR o352

SRS AR CRLRPLER I EAELE”, BESRN AR AT AL
VU BL R LR PRI B 2 AMEZE . ATTUUAEA m M55
n FHRT &Y SE RIS A TR WM AR NI L El. RS 5E
BRI ¢ = (e), e, -, ), SHRBEZS MM
WA v (27, x5, o, %) (i=1,2, =, m), RELEELE
= (xy, x5, v, ox) . EEREEEENGT, 2 5HEREEHA

O HEATMOSTAMBRINFEERRARERE, BERUESEHIIE SR
B, HET, SEHGE KRBT T £ R E T R AR ST B AT

@ O’ Hara, M., 1995, Market Microstructure Theory, Basil Blackwell Publisher.

® _ERBIFUES T S UESS A 04 DU R B A R X R B AR IR 2



