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2. Efficient Markets Hypothesis



wlise SUMEl ol n

ad—in 5 g a5 Oy el GBET B el pe s pa e g plen a3
S s g a1 Sl e Gl e ple iaid 5u 0L curd Gt

1 8358 ks 4l G 4o 5 B ol ol il 4 AT 31
Ji—s Bl e iy fallad sl 5 Slles Gloot CBusd 5 WA Lo ) e3lal B «S Jlus
S g g0 pobae o b BT il Slas o€ .S Gl 000 L) U |y GaBiad (b Lual
Sl g omnah (e g o) Bl yuas 5130 31 A ol (slaien 1y ol LS cslo il
gotae SSu 2obe 4 s aldiel Bl b <K (UgST B Gl jn o sleus 5o Sle N
03l 59 T iubead Gl sl SaaslST 5 (55K a5 0 THIS (ol T3h aucd b caale
J_‘,b,.i-.4__,u.._,:_.....l_,.:c,Lc)Llal,;,Hquwdlefhiw,i_.“&_,ﬂf&,i_,a..,
Ol cinsi ol 5 aledhal ol 5 0085 58E et Sais o Sl e 4 i (530
gt pad JE 1S Gle yus

B et Lol Ll ae abadle S0 ol hudl y olile g a8 g 51 8 0l
b o aa (FuaBly S Dlales Gl pvogs o3 1 wohulil 5 G . 3lsH A by
G ledle) 4 o oS £ olas il o 1) p el po i a sl 1 Ld o Gl ot S
agrad g 51 ol aLET 0315 o of 5 S g 18 LIS Qo HLEAT o el 45 €
3= 59 oabls (ALST L i 5 oy g w8l s 0 o (61 e suu T o 4qsT
S S o i g g 5 Sy 85100 b (536 503y it oo 951 Sl Sl Ghag)
9 OB s SIS esaliaih o sl 31 il g5 o 51 4S Ly fal 38500 Ul
EHIE e s 4o (g 3y le Ml w50 (5l e a8 € Pl LT
w31 s 4 s g g0

299050 48 ol lale o LS alST T s 0 Lia y Sy i3y
L i S8 oy (gl il Ml 0T s 4 438 0K o Cama 1) usge
O dos Doy S oS GLNS le pew Lagle y 00K aaal 8l ) o ) 4 s (5l ala sm
wledal 4T ool cnss 4 Gu3a 5l S it oledal sl ) 13580 o curaal 4o
330 1 s 53 OIS Gle s <€ sl anids i e lae i Gl 1 il 81
9 93louls pampaads o) s 59 1 Sl gl €S AL S G Sy oS s L
i T 8l ol 50 T i3 Lol 1) 150 08 SleMol oS 4350 Jaaka i

[-Volatility

WAV Gl dopladi. £ oy a0



AVAY g Ve jladdi P o 0

OB w2 9 gl

9097 Do 4 L 3A GUS 50 il 533 15 o g 59 Sy Sl Cadh iole 3 i
bl ) Gusgs o0 Wi g ols €l Slig (s P 0S Slske (Jg w8 0 ole Ml
03 4ol 5 s 5l plaa) 4 LS Gl o 93w (g0 e g SIS ol
3 i Lol sl asl Sl L LS ol g Bl 03y 4 Liis s gms sLALIOL
SIS Jaadl Goa (alS 5 aiw y ulo Gl ot 854S iy 0 oo diaw g 3l (g 5kaal ;]
aly iah o AT Gaa Gud Jaade sgde g Guda 3 Jalge b das «S 18,18
>0 0 SIS Sl a3l o SONS Glesus pilpe u sy S 4 1) soRbL S y
Ol S sS SIS olasew S 58 sy gaal i ST (o0 O -adly (S50 138 b e
L gt Sul Gl s s il a3l e 83 0 O 00 At AT G s
bes o 33 il sl Jlad RS e S5 @) 900 45 9 Bl (0 €0 up g 3 Gligas
Sl e daba e 5150 S0 Sldiuaal ) ¢ Sl 3 goas HHIS Gbejan 3 s Gl G o
3 uolalob e 40 48 0Bl 11ob S11E Gl G S ol Sluns 4T K il ugl
oz SLaT s £l arba sen S50 53 e Bas o @ e 4 Lo e (6T 2
) aadle Bl e g3 Gous ol & 30 Ly [V] i) Kb d ol i ghob S ada e LS
g

G99l s 4 a5 o (s lasis paa s @ (SIS e 31 pgd s
Dose 53 U5 88 s ciand Gl (SISO o g 0 S e Jyd 1) i oile M
Wi (6 e e (LS 5 iy Gasd Jal 0 GBS (o agr paanal Sl s
Ol S0 sl o a0 e iy 1S Guo D100 oo (5! daadle LU cullad 3 ya S
S paalad e sidas 1) SUT cullad Gudas

ST oy S 4o (S S oo 09 SRS e s vy S 59
Sl pis ol dadl Gl sl Glaol uogs dbudlad glabl 4 S Glig b
sgta ppe g ot atlias wimiths cudlad Mo 5 550 515k 59 #3298 S (g0l 5ih 51 oS suu
VWVE-AYYY lgdlin it pyrdan u s csluadlad (sl HLSal, S5 Ujhe 4 € 4 S
by asd sla e e (gols) GNS Glejun cadhss (5 90l ple 31 sl y als 8 Sla)
NP PRVETRIEN JER PV JPICR JOVF JEV VS PR RO RPN 5 R AP
saaily iy Sy 1y BT Ol a € sia LS

1- The Big Bang



s el 33 5o n

g (S 43 QOIS e s Gl 0 S Clgy 9 VTVE o 55t g als 5 6l e
S il syl a4 LIob ol 5u 1 SIS Gle s 1 Sou (shans Hg Lol Gl
U5 1 (b dia Mo L5 G oSl 51N olapon b dsllie L3 Sin ) oS € e
Gla s 3 (61 Gws |y s poae 95 4S sl Lo ()l G g g o [l Lo e g3 0300
A3 (g 1S ey o 1oL 53 il (Sae aBl Sledhal s gy L oIS
D Sy Sy il e 1 el ole Ml aion 5 pds Saw o s Gowa Ol
aatlad 50 515k 50 Mb 45 wiea NS e e 1 G las s 4 2T od 3y o
Mol Gl om0 Sldula Glo s 501 s g ol pla by 0 s (g5 Kaitin
a3y b OIS arle i 5 iy g Sl o Lo i g8 oy il i Gy 056
1 G HT S ol ) S ga (6,138 le pew 2 L1 L9 ligad LBl L3
b 8 5 5Ty e a3l g i sl5S GS pe  Gs Gl sl Gl Bl S
Co 5 el ik sl 0f 5 e Sy lovss e 4 b (g0 gune s syl
Olesy e 5 S plos e (8)ke 4 Gutila o (Bl catlad Gl 53 s 5l gl
QMHLBV‘,LQML;"HGa.udL'_E|4SMJwﬁﬂ%qm‘du‘ﬁr‘Jdéuigix
o s 8L S S wiliad e lia 4pdl G GEISIS y s il 1 s 59 OIS
K e 3 s iy s e i il Y gl Yl 1y B e 515 e ol (51
O daih 00 g 00 gl SIS Gla e 5 g 4n gia HIS ey 3,505 1S Gl
ails i 5 el Gt S il sud g SOL e Fue gl iad Gl g D (gult
Ol o iy Wt ol (s o o3 DL GATVE su s tpl g v e b
s G 0l VIVASVYWY (slgllin o oS iy St bl Ok cpf o LT o oS
2528 s 4o Sl S e (la Qo £ola Gooe SO ST v st wla
SLaYIS 5y 8 Jhesy (Jmme gt s (Do) 1o Wi g lan () gaad (o) e slaslb
St s 51 hon AT Y ) Gl s ity slea 0l sy B sl e sae
ploms ad SRl o il 58T VISl 6l e p € 68 ek oo gy pSaiy
VYVE a4l slalp sl Gusse DSHoS S fp vl S AYVA kg ) Sall e
31 g AU €1 Kb o ity i 5518 4l pen 3 ady sy s s (510
2K (s a1y 90 51 e e ST i 80 00 5T Ul g B s it (550

b |
-y
e
L.
&
3
=
a
-
-
-
<
3
-



e
-y
e
a
LS
3
)
s
-~
~
-
<
3
-

Ol oy e 09 sl
ol o pemld da g il eSS oS BT ol 3108l g La e s S (pak
Sy 4SS o prusn D Ol (53 (gt 5o ) gt ge Ll TG Gl Jl.
ol 4 10 el goas Jloab pali o8 daa 3 Ol slausaS S slpmsn 9 salsd
o G s 54 55k Gt 5o SIS 4555 a4 gaaale glenilHiK g p3dsge
29 ol a5l st [0] T ago0b (€] 5 [YT eSS [Y] LB S 5 5, siile
o sl o g a3 e s p oS pag—ad 50 Kl (g sl sl L o
wontly wanlyd ool o 5o ABS g Faiad

ol ol paain o g sloles Bt eoss o3 s b 2 ple (sl usd
padlad uasin g &ed 5 (5.0 o siile bg e Slal 4 da B8 b 1) OF S il Galla
Slidas Bl ol 53 0 s sl NS o Ol Sler Bt s ledle [1] 95
I3 5180 [A] V]t sact s bl bS50 LT 51 (A 4y sals alail

e sian O gl ds—a puogs sleidlad 3 (o el € 0 Slgie Bay ghid o
pamidga Ol e pads Kos s gee gty [ pgead Cnl ST cilgiad Slindl Hass
ol LT g salls coasd b pln il s ST 0iS £l 1 (gt bl ol
wlia gmadl o gues 4o 153 oo ) pdge O 5 Sl olas Dlia wgany G2l b

st 5l Sy o 50 B canss BT Jlave 3483 Gl o b S g2

La ouls -Y

Oloes shalea Gy pess Sl ole Mt 3 Gudas ool 5o solitnt o) ee sla sals
P IR TP OO P PWR S fa'/A VA L VIV gl O dalllas a) pe 0530 5 00 dags

- S aladh Gl by o Slae (st Sl 4 &€ Jlw Jobe s plr cullad 4 423 b ooy

a..\J__AbJJ.I&‘JJfL‘uMJ‘L&JJ‘JJ_&JJQAJJJC&‘E;@‘«S‘_)%‘Ml._neuid‘,a}_,

1- Bernanke and Gertler
2- Cochrane

3- Fourtune

4- LeRoy and Steigerwald
5- Bubble

6- Tulipmania

7- Hysteresis
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2- Standard Deviation
3- Orthogonality
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