#= C-19
HEHREMWENRARREE
Rk 2 44 2 H 2 0 HELE

HEES: 15401
mZEiER - EBEHE ()
HEH: 2008 ~ 2010
HEES 20530274

MRZREEL (F10) {‘EFERNITHHFUEEZERE LI-TIEOEE DRI
THZCEREL (FEX) AnExaminationonMarket Efficiency with Behavioral Characteristics
Across Investor Categories
MELKRE
#)ARK EA  (SUZUKI YOSHIHISA)
LEXRE - KERMIEEZHER -
MEEEZES 50311808

IR

TR ROMWE (F130)

— A2 EARTIGIZBET 2R T LV ORGEICK L, BISEIZIIEE EIRIC L - TERETENT
B2, ZHUTHSRE ORISR b bIERO N ERMRIERIC O W TRME 2T 55D ThH S
72, ZORGEEIT o712, TOREE, EHHICIINEAKREFICL D —HHDTEEIC £ofﬁ
AN BAARTERMEN S TBET 2 2 ENBEINDI OO, 95 LEEEA#HRIE TGz T 5 /
ARXREFEIZE ST, MEHEMTONAERLEEXONDRTT 4 VT 4 BT HIEH
FEBETIUL., TSP IROTHDLZ L 2IHITEX RN ERA LN o7,

WFFERCR O E (330 -

Against popular assumptions of theoretical model for a common capital market,
investment behavior depends in reality their categories. Because it presents doubts on
the fair price formation of securities and the hypothesis of market efficiency, that
validity was examined. As a result, it has been revealed that, though the short term market
price divergence from the intrinsic value caused by foreign investors buying or selling
one direction, such an observation was not significantly different from market noise
observed in real market given the persistent volatility and price adjustments.
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