XjX?X?X?Xe X?XiXOX" 2

Description

X?XDP?XP?XD?XD? XoXEX XX P2 XA XPXP?X?X?
Xix?x"x?x? a?? A Random Walk Down Wall
Street

X?XP?X?2X"T XP?X'X?X?X? X?X?XEX?X?

XO©X X2 X?xX?XIxex? X 'xex©x?x x?: 1973

X?X?X?xe, XjXOX XOXOX?X X7 Xex X xeX?X0OX? XOX?X?
X?X?XOX?X?Xe XEX? X?XOX{XEx? x4

XP?XP?XP2XPXD? XoXEX 'XexP?XA XP?XP?X?X? X(X?X"XP?XP XP?XPXe XoXPX? XPX[XOAX"'XP?Xe XP?XP?XOXP?X?X?Xe
X?X?2X?2XOXAX?2XEXPXe XP2XPXP?XAX" XP?XEXP?XPXe X?XP?XOXEXEXP?XA XP?2XP?XP?X?2X X X?, XexXe
X?2X?2XOXEX?XE X?2X X?2X?2X? XOX? X?X XP?XP?X?X? X?X 'XPXexe X?X X?X? Xexa XP?XPX[XP?XP?XPXE
X?X?2XOXEXEX? XCX"'XPX?2XA X?X'X? XOX?X?XEX?X? x?x:x?x? XAXAX?X[X? X?XP?XEXTD? X?XOXP?XDP?XD:
X?2XOX?XE X?XEX?X?, XEXOX? X?Xex?x? (x?x-x?x?x? X?X?X3AX? x-xnx@x"x?) XP?XP?X?X?X2 Xe
X?2XEAX? XPXOXP?X'X? XP?XP?X? | XP?XP?XDPX? X?X"'XP?XV?XE XP?XV?XOXEGX?X X ?Xe x:x"x?x‘?x?Xo XP?XeX?XY
X?2XP?XO©X? XOX[XP?XP?X?XE XP2XAXP?XPX XA XP?XoX "X PXP?XE XP?XP?XPX?,

X?2XXPXDPX? XP?XP?XEX?XD, XAXXP2XAX[XP2XT XPXP?XD?XPXD?KTD? XP?XOXPX XP?XPX"X[XPX?X2

XOX'XPX XjXP?XP?2XP, X?XAX? XoXA X?X(XOX" XP?XAXGX?XOX? XOXP?X? X?2XOXEX?XEX?Xe X" X?XP?Xe X?Xe
XP?X?2X X? XOX XPXAX?X? XP?X?X X XAXP?XP?XP?XPXA XoxX XP?XP?X[XPXP?Xe Xox? §2?XP?X?XOXP?Xe XPXPX?Xe
Q70 X?XP?XP?XP?XPXe XP?XP?XP2?XP2Xe XP?X 'XP?XP?XP?XP?Xe XEXP?XP?XOAXP?Xe XP?XoXP?XOX? XEXEXPXD, XP?XP?XEX?X?
XPXEXTXEX" XEXP XPX XPXE XPXDK[XP2XD XPXP2XD XPXP?X XX D XP2XoX2XIXEXPXE XPXDPXEX "X DXe,

X XAXDPX XP?X0 XPXP?X[XPXD?X"XD?XDXO XPXDPXD?XDPXD?KOXDPXA XPX? X' XPXP X XP?X[X?X?x x?x2
A??X?X?XP?XP?X2 xeX2 XPXOX?XEQ?e X X?XOX?X?Xe,

XP2XPX[XT XP?XP?XXP?XD?XD? XOX? X?X|X0X" XAXOX?X? XeX? X?X?x%8§:
XP2XPXP?X'X? XP?XP?X XP?XP?XA XP?XOXEXOAXP?Xe XoxXA XP?X? XP?XP?X?XPXE XP?X?2XP?X?X(E,

XPXPXP?X? XAX XP?XEX?XA XP?XP?XP?XP?X XP?XPXP?XP?X2 XPHP0XPXP?XP?XP?X? XoXEX X exP?xAG?e 577
XoXP-XeXTXOX " X?X?X?X?XE XeX?XAXT? X?XeX?XOAX? XOX?X?XAX?,




X?XEXPX XjXOAX? XPX?X'XP?XP?X?: XP?XP?XP?X?X? XexX Xex? xa

(Random Walk)

XPXPXP?X X? QP??X?XP?XD?XDP?X? XoxGX 'XoXP?X37Pe XP?XP?X?X(E X?XEXPXPXe x?xix?x?x?xix?x?x§x?
XP?X?XAXeX XAXP?X?XP?X? XOX?X? X?X? x:xq:x? XP?X?XEO XoX?X X? XAX?2X?X? x?x:x(]:x? XP?XEXPX P Xe,
X?X?2XEXOX XOX? XOX?2XE X?2XP?X?X?, X?X?2XOX?XEX?2XE XPX?Xe:

0 XOX?X X?X?X? X?X?X?X'X? X?X X?X?X2 XeX?X Xo X X?XAX X?Xe XP?X?XP?X?X?X? XOX?Xx?xax?
0 X?X?X?X(E X?X?2XE© X?X?2X?X?2XE X?2X?X?X?X ' X?Xe X?X?X(EX? X?X?X?X?X?%x4
o X XPX[XP?X?X? XP?XPX?XP?XA AKX XP?XEXP?XA XEXAX?XP?X?XD?XE XEXT? XjX?X? XEX?X" ar?? X?2Xjx"

XEXX? XjXP?XP?XDPX[X?X?

XPXPXEXPX? XP?XP?XDP?XP?XO: XPXe XoXo X X 'XoX? X?XAXEXPXPXe XOXPX X?2X? §?2?7XCX?X?X? X?2Xex?x0X7?
X?2XXP?X §P0 Xox? §P?XVPX?XXP?XA X?XeXPXOX? XEXPXP?XEH Ve, XPX? XP?X'X?X? Xex©OX?X?X?
X'XP?X'X?X[XAXGXDXD?X?XD?XE, XP?Xex?X" XP?XEXOX? X?X?2XP?X? X X'XoX? XPXP?X?X?X X? 4?27 Xex?x?
XP2XPXP?X? XoxP?XB XP?XDPXP?XDPX" XP?XPXe XP?XPXe XoXGX XX 7,

X?XOXEX"XA x?XO%x?x§ x?x?x¢x?x? (Efficient Market
Hypothesis 4?7 EMH)

X?XPX? XPX(ixOx" X x?x:xoxa X?2XOXEX X2 X2XOX?XEG X?2XP2XEXPX?, XoXP?XAXD XP?XP?XEXD?XD XP?X[XP?XP?X"
X?XAXOX?X?2XA X?XP?X?X 'X?X?2X? . X?2X0aX? X?XOXEX 'X? X?2%x?:

o X?XOX?XE X?XOXEXE Xoxq X?x? X?X?X?X?X(E X?X?%x?x?2%X(¢

0 X?XD?XP?X'X? X XP?X[XP?Xe XP?XAXEXP?XP?X XP?Xe XP?XPX?XP?X'XPXA XPXOXP?X?X?X(E X?X?X©
X?X?Xxax?xC¢

o Xex?x? a??x?x:x?xox?xa X XjxaxX'x?x337¢ X©OX8X? X?xX x:x’? X?XeXP?X 'X? X?X?X?

XPXP?XEXPX? XP?xAxeX XOX?X?XO X 'X?2x?2%2 x©x? X?XEX?X?X?%x4 Xx©X?XS§:
1. X?XEX?X?X?X3 X?X?XOX?
XP2XPX?X"X? XPX XP?XPXE XPXP?X" XPXP?XD?XDPXD? Ko XoxB XPXP? XPXP?XDPX?XE XP?XP?XD?X|XP?XD?X'X?

(X?X"XOX?Xe XP?XD?XDX XD X0 XX PXP?XPXPXKe),
XP?X?2XeX? X X?X?2X(E: X X?XAX?X? X?X?X X? Xex?X X? X?XECX?X?.

2_x?x¢x?x?x?xax?xpdkx?x?x§x?

XP?XPXP?X?X ' X?XO XDP?XP?XD?XP?XD?Xo XP?Xe X?X?X?X( x:x?x?x?x“x?:

XP2XPX?XPXE XP?X[XAXP?XP?Xe, XP?XP?XOX?XE XAXP?XPXP?XP?XE XPXP?XP?XEXP?XE X"XP?XP?XPXD?KDPX'XP?XD?XE,
XP?X?2XOX? X X?X?2X(E: X?Xe X X?XAXD?X? XOX?X XP?X?X X?X?X? X?X'X?X? X?Xe X?X X?X? X?XAK'X?X?

X?XAX?xXOx?.

3. X?2XEX?2X?2X?2X2 X?X?2XEX?



X?Xe X?X?X?X(E XOAX X?2X?X? XP?XP?X?X?Xe X?XD?XD?X?X 'XP?Xe (x?x(]:x X? XOX X?2X?%? x?x?x?x?x?x§xa)_
X?2XPXEXPXD? XP?XP?XP?XD? XOX?X? X'X?X? XAxex?X 'XP?X?X? Xox? X?X?X(EX? XOX?Xe Xoxe XP?XOX?XE Xe
X?2X X? @?2?X?X?XOX?X0qPe, X?X?Xe X?XEX?X? x?xixcx?x§ XP?XP?X? XP?XP?XAXP?X? X XP?X[XP?XP?X X?x&
XEXEXPXP?2XP X XPXP?XP?XP?XA XexPXAXP XP?XP?X?XEX? X?XP?XAK? XexTXOX 'X? X7 Xe,

X?2XP?XEX?X XA XEX? X X?XAX?X? X?X?2X X?

XeXPX? XP?XP?XPXEGX?Xe XP?XPXDPXPXD?XP?Xe XP?X[XOX XP?XP?XEGXP?XO X?X X?XIXD?XD XPX?x X? 7?7 X{X'X?X
oX8 XX 'XOXPXe X?XOXPX[|XPXe XGXP?X?X? XP?XPX?X? x‘?x?x‘?x?x:xq:x?x- X XEX?Xe, XP?X?XEXP?X?
x?x:x?x? XP?X?2XEX ' XP?Xe XOX?X XoXPXe X?X?:

o X?XOX?X[X?Xe X?X 'XOAXP?XP?Xe XeXPX Xeo XP?XPXP?X 'XP?Xe XP?XeXPXOXT? XEXEX?X?

o X7Xe Xexe X§X?X?X?2xa x?x:x?x?x? XP?X?X X?XA 7?7 X?2X?2Xe X XEX?2X?XA X?XeX?X™ XEX?2X?X?X2
X?XPX[XPXe

° ><’_>><:><?><’?><?><"J1 X XEXP?XP?XAXP?XP?XA XP?X? X?X 'X?X? xax?x:xox? XOX? X?X?X? X?Xe xOX?
XOX?X?2%?

XPXPX0 XPXPXP?X? XoXB XPX XP?XAXDPXP XP?XP?XP?X X? XPQP2exGX X P?XexX2 XX ?X? XAXP{?e §?27? XOX?X?%x7?
XOX?2X ' X?X?XOX? X?X?XEX?XE Xox? XoxPxX X? XCX?X?XP?X2 X?X?X?X?X? X[XP?XPX?X|XP?X?,

X?XP?XEX?2X XA XEX? X X?XAX?XT? XOX?X X?X?2X X?X?X?

XPX XP2XP?XDPXP? XP?XP2?X'XPXoXe XP?XPXEXD?XTD? XPXP2XEXT? XOX?Xe X X?2XAX?X? XOXP?X XPXP?X X?X?X?
X?XAXEXOX? x?x?x?x:x" XAXO©X?XeX2 X?XAX"™ X?XAX?2XO©OX?XA, X?X?X?X(?

o X?X?X?XP?XE X?XOXP?X X XjX? XP?XP?XPX? XP?XP?XPXP?Xe
o XeX XPX?X[|X?X?Xe x?x§x}x?x¢x?x?x- XP2XAXD?X XPXe XP?X? X?X?X?
o X?X? A??7XAX?2X?X?XA[Pe XP?XP?X?XAXD?KA XP?XP?X XP?X?2X?X?XP?XA X?XP?XP?X?X"

X?Xe XoxXe XoX XPXP?X[|X? XP?XP?XD?X? XP?X?X'X? A?2?X?2XDVXP?XP{ 0, XoXP?XOXT? XX VX 'XPXe XV?XP?X" X" Xox?
X?Xexq X?XOX X?X7?. x?xax?x:x-x?: X?X?2XAX'X?X? X XEX? Xe,

XEXo X?XoXB XP?XDPXEXDVX? XPX?XVX?: X XP?XEXDPX? XAX?X XPX?X XPXP?X? X?XOX?2X? Xx?X?X?% X2

XiXPXP?XDPXD | Xox? XP?Xe XPXP?XDPXD? XPX XP?XPXP?X? XAXOX?XeX? XEX?X?Xx0X3,

XP?XP2XEX? XA XOXP?X X X[XP?XP?X2 XP?XXOX?X?X?XAXD?KX?XD?XD?XD?XT?

XoX?2X? XPXP?XP?XEXPXe XP?XP?X XAXEX?Xe X?X[XAX" XP?XP?Xe x?xix§x?x"x? XP?XPX?X[|XP?XDPX'XP?XE XO©X?
X?2XPXEXP?XE XOAXPX X X|XP?XPXE;

o X?X?x(Exa x?x:x?xq:x?x XPXe X?XP?XP?X?X X7?
o X?X?X(EXA X?X?X?XP-XEX?Xe
o X?X X?X?XA §2?X?X?2X?2X3]Pe x©x§x"xix? XP?XoX?X" XeX?XOAX?X 'X?X? x:x?x?x?x"x?xa



XP?XP?XEXP?XD? X?X Xex? x?x?x:x? X?Xe X?XAXEX?2XAXP?XE XOX? §??X?X?2X ' X?XE XOX?X?2XEX?X 0] e,
XP2XOXEX?XEXPXe XPXP?XP?XPXP?Xe XOXPXe XP?XP?XP?XPXe, x"x:x’?x’?x XP?XP?XP?Xe XP?XD?XDIXD?X XDXeo
X?XOX?X? XOXeX?X"'X?Xe X?Xo, XP?XAXP?XEXT?, XPX?XP?XD?X" XP?XAX[XP?XP?XP?X?X?XD?X?XxP? %8
XP?X?X?X X?Xe,

XPXP?XEXD: XPXe XP?XoXOX" X X"'X6X? XOX?XO §??X?X?XE X?XP?XOQ?0 xoX? @??7XEX?X?X? X?X?XO47?e,
XP2XPXP?XPIXDXO XPXD?XDXDXD?XDPXD?KO XP?XD?X[X PN [XD?KD?Xe XP?KRD?XDX"XP?Ke X?XOAXEXD?XT?,

X?XOXEXEX? XOAXX?X?X?X2 X?XOXAX'X?X?

X?Xex?X" XOX?X ' X?X§ XP?XPX2XAXDPX[XP?X0 XOX? X XP?XAIXD?X? XP?XP?X X? XP?XAXD?X XP?XP?X XP?XP?X?,
X?X?XEXPX? x?x:x?x(]: XoXP?X?X X XP?X?2X?X? X?X 'X?X'X?:

X?2XOXEXEX? XOAX[X?X?XP?X2 XP?XAXP?XP?X XA X? XX 'X?XP? X2 XP?XP?XP?X?
XPXEXEX ' XP?X XPX2 XP?XP?X 'XPXP?XPXPXe:

XP?XOXEXEX? XP?XP?XP?XP?X? XOX?X§ X" x?X?X?xe (X?2x?x7? S&P 500)
XOXP?XP?X?X X?XeX?2X?2X 'X0Ox? x?xix§x?x?x"x?><ox?x?

XEX?2X?X?2XA X X?X?X?X?%x4
X?2XOX?XEXA XP?X[XP?X?X XPxE

XP?XPXe XPXP?XP?XP?XO:

4?77?7X?Xe x:x"x?x? XP?XP?XP?X?XA XP?XOXP?XD XP?X?X? x?x?x:x?x?x? X?X?XOXEXEX?x2 377
x:x"x?x? XP2X?X?X?X XC X?X?XEX?2X?2X?XA §Pe

XAXAXEX?X? X?2X?2XP?X? X?2X?X 'X?X?X?X2A X?X'X?X?X?x8

XPXPXEXPX? XP?XEXP?XP?XO X?2XEX?Xe X X 'XP?X? X?2X?2XOXOAXEXA X?X?2X?2X? XEX? XAXOXPXeX?,
X?2XOXEXEX? XoX X PXP?XE XP?XP?XPX? XP?X2XDPX?XP?Xe X' XP?XP?X DX XPXe X[ Xo XEXOX?XeX? XOx x2Ax?xa
é??x?x?x?x:x¢xaé?., XPXP?X?X?X? x?x?x?x:x" XEX?2XOX X?2XOX?XEX?XAX? X?XP?X?2X?X2 X'X?X?Xx? X8
XX 'X?X?X?x%A,

X?XPXe XP?X XoX? x?x?x:x’?;

o X XPX[X?XP?X? XP?XAX?XP?X? xexa X?XOX?XE X?2X 'X?X? XOX?X?2X(E X?XAXOX P XX ?

. x’?x’?x’?x:xa X?X[XaxX" XXP?X? XOX? X?X?2X? X?X[XP?X" X?X?XEXP?Xe XuX?X?X (X2
X?2XOX?2XEX?XAXD?XA X?X ' X?XP?X?X?Xe

0 X?XOX?XEXA XEX?X?2XOX? XEX? XAX?X?2XP?Xe

X XP?XPXD?X? XiXP?XP?XP?X? x?x?x§x:><oxa X X?X[|X?Xe



XP2X XP?X?XDP?X? X?X?2XD? XOX X?X?2X? XP?XP?XOX?X?, X?XPXEXP?X? XoXPX X? XP?XAXEX?Xe XP?X[XPXP?XD?X?,
X?X?2XaX? 477 X?X?Xe X?X?XEX? XOX?2X?2X?2X?2XA X?X?2XOXEXEX? XP?XP?XOXP?XP?X? XP?XP?XP?XAX X?X?Xe
x?x§x{x-xa X XPX[X?Xe XP?X0 XPXPXPX XA XP?X XPX?XE,

X?X?Xe x?x:x?xq:;
o X?XAxex?XA XAXP?XE XPXP?X?X? XeX?XOXG X?2XOXEXEX? X?xex?2X01X?
o XOX?X?2X?X? X?X X?X?X8 Xex?'"X? XPX X?X|XP?Xe X XP?X|XOAX?Xe

o XeX?PX?X?X? X?X?X?XO xAx{X?XpxaAX?

X?X? X?X?XOX? XOX?X?XAX?2XA XOX?XOAX?X?2XAX? X?XEX?2X?X?2XA X "'X?2XOX?X?2%X2,

X?XEX?X?X?%x2 X xnx?x:x?xa XOX? X?XOXEX?2XEX? Xe
XP?X?XEXPXD XP?XP?X?2X?X" X?xaX X7?:

o X?x(x?X" x?xax" (Overtrading)

o X'X?X?XOX? XeX?X 'X? x?x?x:x?x(l:x?Xo

o X?XD?X?X?X?X? X?xaAX”

o X?XAXDPXEXPXPXA XPXDXPXD?XD XPXEX!X"

o XeX?X?X X? XPHPeX?X?XKAXPXe XDXPXDXeJ Do

XP?XPXEX XAX? | X'XPX? XP?XP?XAX[XP?XP?Xe XoXP?X Xo X XP?XPXEXPXe XP?XPX?X|X" X?X?X(E 477 Xex?Xe
XP2X?2XAX XP?XP?X?X2 XexX X?2XOX?X2,

x:x? XP?XP?XP?X?XOXP?X XP?XP?X?X?Xe

a??A blindfolded monkey throwing darts at a newspapera??s financial pages could select a
portfolio that would do just as well as one carefully selected by experts.a?e

a??The market has no memory.a?e

X?XOX?X?XeX? X?X?X 'X?XexXe

X?XEX?X? XOX?X 'X?XoXe X?XXP?X?X? XOX X?%X2AX? x?x?x:x’?x- X?X X?X?X2 X?X?X?X?X2 X?Xe
x’?x:x¢x?xa X XPXAX?X? X?2XEXP?XP?XEG, XP?X?2XEXP?X? X?2XP?XEX? XOX?PXe Xoxo X?X? Xexux©Ox'x? §?7
X?X? X XPXP?X" XEXOX? X?2X?Xe X?XAxex P Xe XP?X 'XPXP? X?Xex XOX?Xe, XOX X?X7PXe XP?X[XP?XP?XP?XPXe
XEX? X?X?X" XeX?X?:

X?2XOX?XEXE, X[X?X?X XP?X8XP?XP?X?X?X XEXP?XA XP?X"'X?XO X?X? X?Xx03XAX? x?x?x:x?x?x?_




XiX?X?X?Xe X?Xjx8x X?x2

XPXP?XP?XDXD XoXGX'XoXPXA XP?XP?XP?XP X[XP?X ' XP?X? XPXPXe XiXOX" XP?XAXP?X?X? | XPX?Xe
X?2XDPXEXP2XAX DX XPXP2XDPX2?XTD? XPXP?Xe X?XOAX X Xex©OX?X?2X VXA XeX? x?x:x?xq: X?X'X? Xax©x?x?x?,
XPXEXPXP?X? XP?X 'XP?XeXPXPXE XP?XP?XOXEXCX?:

XeX? XX XiX? X?X x:x’? Xoxa X?xX©OX?x§

XAXOX?X" XAXOXP?XP?XA XEXP?XP?X? XA

XAXO©XEXP?XE XP?XP?XP?XP?X? Xox ' X?X?

XXX P?XPX? XEX? XP?XP?XPX? | X?Xe XEX? XAX?XPX?x?X4

X?XPX? X[XAX" XP?XP?XPX? XP?XP?X? xP?X7? x©x"x?x:x? XPXPXPXP?XD XoXP2X? XOXP?XP?XEXPXe XP XX ?X2
XEX?XP?XP?XD?X0 Q77 X?X?Xe XoX XD X?Xe X X Xex?xXe XP?XP?XD?XD?XY.

Category

1. X[X?X?2X?X?X? X|Xax"'x?Xe

Date Created

19 x?x?x x?xex” 2026
Author

admin



