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Description

×?×?×?×?×? ×•×§×¨×•×?×ª ×?×?×?×?
×¡×?×¨×?×? â?? A Random Walk Down Wall
Street

×?×?×?×¨: ×?×¨×?×?×? ×?×?×§×?×?

×©× ×ª ×?×?×¦×•×? ×¨×•×©×?× ×?: 1973

×?×?×?×•: ×¡×¤×¨ ×©×©×?× ×? ×•×ª ×?×•×?×¤×? ×©×?×?
×?×?×©×?×?×• ×¢×? ×?×©×§×¢×?×ª

×?×?×?×?×? ×•×§×¨×•×?×ª ×?×?×?×? ×¡×?×¨×?×? ×?×?×• ×•×?×? ×?×¡×¤×¨×?×• ×?×?×©×?×?×?×•
×?×?×?×©×¤×?×¢×?×• ×?×?×?×ª×¨ ×?×¢×?×?×• ×?×?×©×§×¢×?×ª ×?×?×?×?×¨× ×?. ×•×•
×?×?×©×§×?×¢ ×?× ×?×?×? ×©×? ×?× ×?×?×?×? ×?×¨×?×•×• ×?× ×?×? ×•×ª ×?×?×¡×?×?×?×ª
×?×?×©×§×¢×? ×¢×¨×?×?×ª, ×?×¨×? ×©×?×?×§×?×? ×?×¦×?×? ×ª×¤×?×¡×? ×?×?×¢×? ×?×¤×?×?×?:
×?×©×?×§ ×?×¢×?×?, ×§×©×? ×?×•×?×? (×?×•×?×?×? ×?×?×ª×? ×•×¤×©×¨×?) ×?×?×?×?×ª ×•
×?×ª×? ×?×•×?×¨×? ×?×?×?, ×?×?×?×? ×?×¨×?×?×ª ×?×?×©×§×?×¢×?×• ×¦×¨×?×?×?×• ×?×•×?×¥
×?×?×©×? ×¤×¡×?×?×?×ª, ×?×¤×?×?×¨×ª ×?×•×¨×?×?×ª ×?×?×?×?.

×?×¨×?×?×? ×?×?×§×?×?, ×¤×¨×?×¤×¡×?×¨ ×?×?×?×?×?×? ×?×•×?× ×?×?×¨×¡×?×?×ª
×¤×¨×?× ×¡×?×?×?, ×?×ª×? ×•×ª ×?×¡×¤×¨ ×?×ª×§×?×¤×? ×©×?×? ×?×©×§×?×¢×?×• ×¨×?×?×• ×?×•
×?×?× ×? ×©× ×?×ª×?×? ×?×?× ×?, ×ª×?×?×?×?×ª ×•× ×?×?×¡×?×?×• ×•×? â??×?×?×¤×?×• ×?×?×?×•
â?• ×?×?×?×?×?×• ×?×?×?×?×• ×?×¨×?×?×?×?×• ×¢×?×?×¤×?×• ×?×•×?×¤×? ×¢×§×?×?. ×?×?×§×?×?
×?×¢×¨×¢×¨ ×¢×? ×?× ×?×ª ×?×?×¡×?×? ×?×?×? ×?×?×¨×•×?, ×?×•×?×¦×¢×?×ª ×?×?×§×¨×?×•,
× ×ª×?× ×?×• ×?×?×¡×?×?×¨×?×?×• ×?×?×?×?×?×•×?×ª, ×?×? ×¨×?×? × ×?×¡×?×?× ×?×ª
â??×?×?×?×?×ª ×•×ª ×?×©×?×§â?• × ×?×©×?×?×•.

×?×?×¡×¨ ×?×?×¨×?×?×? ×©×? ×?×¡×¤×¨ ×¤×©×?×? ×•×? ×?×?×§:

×?×?×?×¨×? ×?×?× ×?×?×ª ×?×©×§×¤×?×• ×•×ª ×?×? ×?×?×?×?×¢ ×?×?×?×?×¢,
×?×?×?×? ×ª× ×?×¢×?×ª ×?×?×?×?×¨ ×?×?×?×?×ª ×?â?•×?×?×?×?×? ×•×§×¨×•×?×ªâ?• â??
×•×?-×•×¤×©×¨ ×?×?×?×?×ª ×•×?×ª×? ×?×•×?×¤×? ×©×?×?×ª×?.



×?×§×?× ×¡×¤×? ×?×?×¨×?×?×?: ×?×?×?×?×? ×•×§×¨×•×?×ª
(Random Walk)

×?×?×?× ×? â??×?×?×?×?×? ×•×§×¨×•×?×ªâ?• ×?×?×?×¢ ×?×¢×?×?×• ×?×¡×?×?×?×¡×?×?×§×?
×?×?×ª×•×¨ ×ª×?×?×?×? ×©×?×? ×?×? ×¦×¢×? ×?×?×© ×•×?× ×? ×ª×?×?×? ×?×¦×¢×? ×?×§×?×?×•.
×?×?×§×©×¨ ×©×? ×©×?×§ ×?×?×?×?, ×?×?×©×?×¢×?×ª ×?×?×•:

×©×?× ×?×?×? ×?×?×?×¨×? ×?× ×?×?×ª ×•×?× ×• × ×?×ª× ×?×• ×?×?×?×?×?×? ×©×?×?×ª×?
×?×?×?×¢ ×?×?×© ×?×?×?×?×¢ ×?×?×?×?×¨×?×• ×?×?×¢×? ×?×?×?×?×?×ª
× ×?×¡×?×?×? ×?×?×?×?×ª ×ª× ×?×¢×?×ª ×¢×ª×?×?×?×?×ª ×¢×? ×¡×?×? ×¢×?×¨ â?? ×?×¡×¨
×¢×¨×? ×¡×?×?×?×¡×?×?

×?×?×§×?×? ×?×?×?×?×©: ×?×• ×•×• × ×¨×•×? ×?×¤×¢×?×?×• ×©×?× ×?×? â??×¢×?×?×? ×?×•×?×¤×?
×?×¨×?×¨â?• ×•×? â??×?×?×¨×?×ª ×?×•×?×¤×? ×§×?×?×¢â?•, ×?×? ×?×¨×?×? ×•×©×?×?×?
×¨×?×¨×?×¡×¤×§×?×?×?×?×ª. ×?×•×?×¨ ×?×¢×©×? ×?×?×?×? × ×¨×•×? ×?×?×?×?× ×? â?? ×•×?×?
×?×?×?×? ×•×?×ª, ×?×?×?×?×¨ ×?×?×• ×?×?×• ×•×§×¨×•×?.

×?×©×¢×¨×ª ×?×©×?×§ ×?×?×¢×?×? (Efficient Market
Hypothesis â?? EMH)

×?×?×? ×?×¡×¤×¨ × ×?×¦×•×ª ×?×©×¢×¨×ª ×?×©×?×§ ×?×?×¢×?×?, ×•×?×ª×? ×?×?×§×?×? ×?×¡×?×?×¨
×?×¤×©×?×?×ª ×?×?×?×¨×?×?×?. ×?×¤×? ×?×©×¢×¨×? ×?×?:

×?×©×?×§ ×?×©×§×£ ×•×ª ×?×? ×?×?×?×?×¢ ×?×?×?×?×¢
×?×?×?×¨×? × ×?×¡×?×• ×?×ª×¢×?×?× ×?×• ×?×?×?×?×¨×?×ª ×?×©×?×?×?×¢ ×?×?×©
×?×?×¤×?×¢
×•×?×? â??×?×¦×?×•×?×ª × ×¡×ª×¨×?×ªâ?• ×©×§×? ×?× ×¦×? ×?×•×?×¨×? ×?×?×?

×?×?×§×?×? ×?×ª×•×¨ ×©×?×?×© ×¨×?×?×ª ×©×? ×?×¢×?×?×?×ª ×©×?×§:

1. ×?×¢×?×?×?×ª ×?×?×©×?

×?×?×?×¨×? ×?× ×?×?×ª ×?×?×¨ ×?×?×?×?×?×• ×•×ª ×?×? ×?×?×?×?×¢ ×?×?×?×¡×?×?×¨×?
(×?×¨×¤×?×•, ×?×?×?×¨×?×• ×§×?×?×?×?×•).
×?×?×•×? × ×?×?×¢: × ×?×ª×?×? ×?×?× ×? ×•×?× ×? ×?×¢×?×?.

2. ×?×¢×?×?×?×ª ×?×¦×?-×?×?×§×?

×?×?×?×?×¨×?×• ×?×?×?×?×?×• ×?×• ×?×?×?×¢ ×¦×?×?×?×¨×?:
×?×?×?×?×ª ×?×¡×¤×?×?×•, ×?×?×©×?×ª, ×ª×?×?×?×?×ª, ×?×?×?×¢×?×ª ×¨×?×?×?×?×?×¨×?×?×ª.
×?×?×•×? × ×?×?×¢: ×?×• × ×?×ª×?×? ×¤×?× ×?×?× ×?×?×? ×?×¨×?×? ×?×• ×?× ×?×? ×?×ª×¨×?×?
×?×ª×?×©×?.

3. ×?×¢×?×?×?×ª ×?×?×§×?



×?×• ×?×?×?×¢ ×¤× ×?×?×? ×?×?×?×?×• ×?×?×?×?×¨×?×• (×?×¢× ×? ×©× ×?×?×? ×?×?×?×?×?×§×ª).
×?×?×§×?×? ×?×?×?×? ×©×?×? ×¨×?×? ×ª×•×?×¨×?×?×ª, ×•×? ×?×?×¢×? ×©×?×• ×•×• ×?×©×?×§ ×•
×?× ×? â??×?×?×©×?×•â?•, ×?×?×• ×?×¢×?×? ×?×¡×¤×?×§ ×?×?×? ×?×?×¤×?×? × ×?×¡×?×?× ×?×ª
×¢×§×?×?×?×• ×?×?×?×?×ª ×•×?×ª×? ×?×?×?×¢×? ×?×?×ª×? ×•×¤×©×¨×?×?×•.

×?×?×§×?×¨×ª ×¢×? × ×?×ª×?×? ×?×?× ×?

×•×?×? ×?×?×?×§×?×• ×?×?×?×?×?×?×• ×?×¡×¤×¨ ×?×?×§×?×© ×?× ×?×ª×?×? ×?×?× ×? â?? ×§×¨×?×
•×ª ×?×¨×¤×?×•, ×?×¤×?×¡×?×•, ×§×?×?×? ×?×?×?×? ×?×?×?×?×¦×¢×?×• × ×¢×?×•. ×?×?×§×?×?
×?×¦×?×? ×?×?×§×¨×?×• ×©×?×¨×•×?×• ×?×?:

×?×¤×?×¡×?×• ×?×¨×¤×?×?×• ×•×?× ×• ×?×?×?×¨×?×• ×?×•×?×¤×? ×¢×§×?×?
×?×• ×•×• ×§×?×?×?×ª ×?×¦×?×?×? ×?×?× ×?×ª â?? ×?×?×• × ×¢×?×?×ª ×?×•×?×¨ ×¢×?×?×?×ª
×?×?×¡×?×•
×?×¦×?×?×?×ª × ×§×?×?×ª×?×?×ª ×?×? ×?×¨×?×? ×ª×?×¦×•×? ×©×? ×?×?×?, ×?×• ×©×?
×©×?×?×?

×?×?×• ×?×?×?×? ×•×ª ×?× ×?×ª×?×? ×?×?×?× ×? ×?â?•×§×¨×?×•×ª ×¢×?×? ×ª×?â?• â?? ×©×?×?×?
×©×?×¨×?×?×©×? ×?×?×¢×?×ª, ×•×? ×•×?× ×? ×¢×?×?×?×ª ×?×?×?×?×? ×¡×?×?×?×¡×?×?.

×?×?×§×?×¨×ª ×¢×? × ×?×ª×?×? ×¤×?× ×?×?× ×?×?×?

×?× ×?×?×?×? ×?×?×¨×?×•×•, ×?×?×§×?×? ×?×?×¢×? ×©×?×• × ×?×ª×?×? ×¤×?× ×?×?× ×?×?×?
×?×ª×§×©×? ×?×?×?×¦×¨ ×ª×©×?×•×ª ×?×ª×¨ ×?×ª×?×©×?×ª. ×?×?×?×¢?

×?×?×?×?×¢ ×?×¤×?× × ×¡×? ×?×?×?×? ×?×?×?×?×•
×•× ×?×?×¡×?×?×• ×?×§×¦×?×¢×?×?×• ×?×ª×?×¨×?×• ×?×? ×?×?×?
×?×? â??×ª×?×?×?×ªâ?• ×?×?×?×ª×?×ª ×?×?×¨ ×?×?×?×?×?×ª ×?×?×?×?×¨

×?×• ×•×• ×•× ×?×?×¡×? ×?×?×?×? ×?×?×¨×? â??×?×?×?×?â?•, ×•×?×¤×? ×•×?×¨×?×• ×?×?×¨ ×¨×•×?
×?×•×ª ×?×¤× ×?×?. ×?×ª×?×¦×•×?: ×?×?×ª×¨×?×? × ×¢×?×•.

×¢×• ×?×•×ª, ×?×?×§×?×? ×?×?×?×?: × ×?×ª×?×? ×¤×?× ×?×?× ×?×?×? ×?×©×?×? ×?×?×?× ×ª
×¡×?×?×?×?, ×•×? ×?×• ×?×?×?×? ×?× ×?×?×?×? ×ª×©×?×•×? ×¢×?×?×¤×ª.

×?×?×¢×?×ª ×¤×?× × ×¡×?×?×ª ×?×•×©×?×?×?×ª ×?×?×?×?×?×?

×•×?×? ×?×?×?×§×?×• ×?×?×¨×ª×§×?×• ×?×¡×¤×¨ ×?×?×• ×?×¡×§×?×¨×? ×?×?×?×¡×?×?×¨×?×ª ×©×?
×?×?×¢×?×ª ×¤×?× × ×¡×?×?×ª:

×?×?×¢×ª ×?×¦×?×¢×?× ×?×• ×?×?×?×?× ×?
×?×?×¢×ª ×?×?×?×?-×§×?×•
×?× ×?×?×ª â??×?×?×?×ªâ?• ×©×§×¨×¡×? ×?×•×?×¨ ×•×?×¤×?×¨×?×? ×¦×?×?×?×¨×?×ª



×?×?×§×?×? ×?×¨×•×? ×?×?×¦×? ×?×• ×?×ª×§×?×¤×?×ª ×©×? â??×?×?×¨×?×£ ×©×?×?×§×?×•â?•,
×?×©×§×?×¢×?×• ×?×?×?×?×?×• ×©×?×• ×?×?×?×?×•, ×¨×¦×?×?× ×?×?×?×• ×?×?×?×?× ×?×•
×?×©×?×? ×©×•×?×¨×?×• ×?×•. ×?×¤×?×¢×?, ×?×?×?×?×¨ ×?×¤×¡×?×?×?×?×?×?×?×?×ª
×?×?×?× ×?×•.

×?×?×§×?: ×?×• ×?×•×©×¨ × ×¨×•×? ×©×?×© â??×?×?×§ ×?×?×©â?• ×•×? â??×¢×?×?×? ×?×?×©â?•,
×?×?×?×?×?×• ×?×?×?×?×?×?×?×• ×?×?×¡×?×¡×?×?×• ×?×?×?×¨×?×• ×?×¤×¢×?×?.

×?×©×§×¢×? ×¤×¡×?×?×?×ª ×?×¤×ª×¨×?×?

×?×•×?×¨ ×¤×?×¨×?×§ ×?×?×?×ª×?×¡×?×• ×©×? × ×?×ª×?×? ×?×?× ×? ×?×¤×?× ×?×?× ×?×?×?,
×?×?×§×?×? ×?×¦×?×¢ ×•×?×?×¨× ×?×?×?×? ×?×¨×?×¨×?:

×?×©×§×¢×? ×¤×¡×?×?×?×ª, ×?×¤×?×?×¨×ª ×?×•×¨×?×?×ª ×?×?×?×?

×?×¢×§×¨×?× ×?×ª ×?×?×¨×?×?×?×?×•:

×?×©×§×¢×? ×?×?×?×?×? ×©×?×§ ×¨×?×?×?×• (×?×?×? S&P 500)
×¤×?×?×?×¨ ×?×•×?×?×¨×¤×? ×?×¡×§×?×?×¨×?×•×?×?
×¢×?×?×?×ª × ×?×?×?×?×ª
×?×©×?×¢×ª ×?×¡×?×?× ×?×ª

×?×?×• ×?×?×?×?×©:

â??×?×• ×¦×¨×?×? ×?×?×?×?×ª ×?×•×?×? ×?×?×? ×?×?×¦×?×?×? ×?×?×©×§×¢×?×ª â??
×¦×¨×?×? ×?×?×?×?× ×¢ ×?×?×¢×?×?×?×ª.â?•

×ª×¤×§×?×? ×?×?×?×? ×?×?×¨×?×?×?×ª ×?×¨×?×?×?×ª

×?×?×§×?×? ×?×§×?×?×© ×?×§×?×• × ×¨×?×? ×?×?×©×¤×¢×ª ×?×?×?×? ×¢×? ×ª×©×?×•×?.
×?×©×§×¢×? ×•×¨×?×?×ª ×?×?×?×? ×?×?×?×?×?×• ×¨×?×?×?×•, ×?×• ×¢×• ×ª×©×?×•×? ×©× ×ª×?×ª
â??×?×?×?×¦×¢×ªâ?•, ×?×?×?×?×? ×?×?×?×¦×¨ ×¢×?×©×¨ ×?×©×?×¢×?×ª×? ×?×?×?×?×ª ×¨×?×?×?×ª
×?×¨×?×?×?×ª.

×?×?×• ×?×¨×•×? ×?×?×¦×?:

× ×?×¡×?×?×? ×?×ª×?×?×? ×•×ª ×?×©×?×§ ×?×¨×?×? ×¤×?×?×¢ ×?×ª×©×?×•×?
×?×?×?×¦×ª ×?×¡×¤×¨ ×§×?×? ×©×? ×?×?×? ×?×¡×?×¨ ×?×?×§×?×• ×¤×?×?×¢×ª
×?×©×?×¢×?×ª×?×ª ×?×¨×?×?×?×?×•
×?×©×?×¢×ª ×¢×?×?×¤×? ×¢×? ×ª×?×?×?×•

× ×?×?×?×? ×¡×?×?×?×? ×?×?×§×¦×•×ª × ×?×¡×?×•



×?× ×?×?×?×? ×?×?×? ×©× ×?×?×? ×?×?×©×?×?, ×?×?×§×?×? ×•×?× ×? ×?×ª×¢×?×• ×?×¡×?×?×?×?.
×?×?×¤×? â?? ×?×?×• ×?×?×¢×? ×©×?×?×?×?×ª ×?×?×©×§×¢×? ×?×?×©×?×?×? ×?×?×?×ª×¨ ×?×?×•
×?×§×¦×•×ª × ×?×¡×?×•, ×?×• ×?×?×?×¨×ª ×?× ×?×?×ª.

×?×?×• ×?×¦×?×¢:

×?×ª×•×?×ª ×ª×?×§ ×?×?×?×?, ×•×?×¤×§ ×?×©×§×¢×? ×?×•×?×¤×?
×©×?×?×?×? ×?× ×?×?×ª, ×•×?"×? ×?× ×?×¡×?×• × ×?×¡×¤×?×•
×•×?×?×?×? ×?×?×?×© ×ª×§×?×¤×ª×?

×?×? ×?×?×©×? ×©×?×?×ª×?×ª ×©×?×¤×?×?×ª×? ×?×¢×?×?×?×ª ×¨×?×©×?×?×ª.

×?×¢×?×?×?×ª × ×¤×?×¦×?×ª ×©×? ×?×©×§×?×¢×?×•

×?×?×§×?×? ×?×?×?×?×¨ ×?×¤× ×?:

×?×¡×?×¨ ×?×ª×¨ (Overtrading)
×¨×?×?×¤×? ×•×?×¨×? ×?×?×¦×?×¢×?×•
×?×?×?×?×?×? ×?×ª×¨
×?×ª×?×§×?×?×ª ×?×?×?×?×? ×?×§×¦×¨
×•×?×?× ×? ×?â?•×?×?×¤×?×• ×?×?×?×•â?•

×?×?×¢× ×ª×?, ×¨×?×? ×?×?×¤×¡×?×?×• ×•×?× ×• × ×?×?×¢×?×• ×?×?×?×¡×¨ ×?×?×¢ â?? ×•×?×•
×?×?×ª× ×?×?×?×ª ×•× ×?×©×?×ª.

×¦×?×?×?×?×?×• ×?×¨×?×?×?×?×•

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

â??The market has no memory.â?•

×?×©×?×?×•×? ×?×?×¨×?×•×•

×?×¢×?×? ×©×?×¨×?×•×• ×?×•×?×?×? ×©× ×?×ª×? ×?×?×¦×?×• ×?× ×?×?×ª ×?×?×?×?×ª ×?×•
×?×¦×¢×?×ª × ×?×ª×?×? ×?×¢×?×?×§, ×?×?×§×?×? ×?×?×¢×? ×©×?×• ×•×• ×?×? ×•×¤×©×¨×? â??
×?×? × ×?×?×¨, ×§×©×? ×?×?×• ×?×ª×•×?×• ×?×¨×?×? ×?×•× ×©×?×•. ×©× ×?×?×• ×?×¡×?×?×?×?×•
×¢×? ×?×?×¨ ×•×?×?:
×?×©×?×¢×ª, ×¡×?×?× ×?×ª ×?×?×?×?× ×¢×?×ª ×?×¨×?×© ×?×? ×?×¤×ª×? ×?×?×¦×?×?×?.



×¡×?×?×?×• ×?×¡×§× ×?×ª

×?×?×?×?×? ×•×§×¨×•×?×ª ×?×?×?×? ×¡×?×¨×?×? ×?×?×• ×¡×¤×¨ ×?×¤×?×?×?, ×?×?×•
×?×?×¢×?×ª×?×• ×?×?×?×?×?. ×?×?×• ×?×¤×¨×§ ×•×©×?×?×?×ª, ×•×? ×?×¦×?×¢ ×?×¨×? ×¤×©×?×?×?,
×?×¢×?×?×? ×?×¨×?×•×?×?×ª ×?×?×©×§×¢×?:

×•×? ×ª× ×¡×? ×?× ×¦×? ×•×ª ×?×©×?×§
×ª×¤×?×¨, ×ª×¤×?×?×ª ×¢×?×?×?×ª
×ª×©×§×?×¢ ×?×?×?×?×? ×•×¨×?×?
×ª×¡×?×?×? ×¢×? ×?×?×?×?, ×?×• ×¢×? ×ª×?×?×?×?×ª

×?×?×? ×¡×¤×¨ ×?×?×?×? ×?×?×? ×?×? ×©×¨×?×¦×? ×?×?×?×?×? ×•×?×? ×©×?×?×§×?×• ×?×•×?×ª
×¢×?×?×?×?×• â?? ×?×?×• ×•×?×? ×?×• × ×¨×•×?×• ×?×?×?×?×¥.
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