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EX 2.1: fEHix3E (Random Experiment)
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EX 2.2: H£4=5a (Sample Space)
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¥ 2.3: {4 (Event)
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ENX 2.4: 3ZEE (Intersection)
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EX 2.6: HE (Union)
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(Collective Exhaustiveness)
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ENX 2.8: #ME (Complement)
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EIR 2.1: £5155ZN (Laws of Sets Operations)
< A, B, C RNFAT(E S BHHAI=1FH. U

[3k#MEE (Complementation)]:

(A)C = A
(@) =S
SC =0

[35#41E (Commutativity of union and intersection)]:

AUB=BUA
ANB=BNA
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[£55&12 (Associativity of union and intersection)]:

(AUB)UC =AU (BUC)
(ANB)NC=AN(BNC)
[92Eie1E (Distributivity laws)]:

AN((BUC)=(ANB)U(ANC)
AUBNC)=(AUB)N(AUC)
—figits, WE=En=1, B
BN (UL, 4;) =Ui; (BN A4))
B U (Nnj=; 4;) =n{_; (BUA4;)

B_5 HE=RicE 2024-12-30

S S it

24



[{EEEfR1E (De Morgan’s laws)]:
(AU B)¢ = A€ N B
(AN B)¢ = A° U BS
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EX 2.10: o {X& (o Algebra)
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ENX 2.11: ==/ EY (Probability Function)
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BT HR=RiCEi 2.4.1 BEERROMFREE
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(Relative Frequency Interpretation)
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Bk 2: EMMBERARRE
(Subjective Probability Interpretation)
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{5l: (FRTEHREEEEE (Muth, 1961)]
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 ENETEREE Y,

Ecomomsiviza, Val. 29, Nao. 3 {July 1961)

RATIONAL EXPECTATIONS AND THE THEORY OFF PRICE
MOVEMENTS?

By Joun F. Mum

In ovder to expiain (&irly 2bnply how expectations ave fonmed, we advancs
the hypotbesis that they see sesentially thy ssae sy the predictions of the
relevant economic theery. In parSoular, the hyputhesis asserts that the
soanomy gearrally doss not waste information, and that expectations depend
specifically an the stracture af the entive system. Methads of analy=z, which
are appeopriame ander apecial conditions, are described (n the context of an
ol el market with 8 fixed production g, The intecprotative value of the
bypathesis iz lustrated by introducing commeodity spsculation into the
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{5 2.17 (Cont.):
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EX 2.12: =25 g (Probability Space)
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P(A) = 1 — P(A°)

mERE: FEEIS=A4Au A, U
P(S) = P(A U A°)
APS)=1,BAfMABR B
1 = P(A) + P(4°)

S A BIEIRSEXSERIHY
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P(A¢)  1-P(A)
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BT EE=ICE 2.4.2 BAREEERZEN

EIE 2.6 [2BIZE 2T, (Rule of Total Probability)]
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[REIINTE (Subadditivity): TERAZT (Boole’s Inequality)]
NESEHFI {4, €Bi=12,}8
P(UZ; 4) < X2, P(4;)
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SO HGE

EiE 2.8 [1THESPERE (Fundamental Theorem of Counting)]
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BHY HHEGE 2.5.1 HE5
HE5I (Permutation)
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EX 2.13 [F{HFE= (Conditional Probability)]

+ < AT B HMEZ=E (S, B, P) PRIMNHH. NAEES

B, 14 A RAERIFMEIER P(A | B) ®XH
P(A | B) _fAnBb)
P(B)
Hrp{gig P(B) > 0,
- K, BSEEMH A, M B RENFHREN S
@1y = 240D

,H':WE P(A) > 0.
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S|IE 2.2 [3Ei%iZN (Multiplication Rules)]
(1)& P(B) >0, U] P(ANnB) = P(A | B)P(B);
(2) & P(4) > 0, M| P(A N B) = P(B | A)P(A),
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Bl 2.42 [BXSHR=ERIITE]
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EE 2.10 [2#Z 230 (Rule of Total Probability)]
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EIE 2.11 [IMHIEE (Bayes’ Theorem)]
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P(B)

P(H | B) =
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EX 2.14 [3371% (Independence)]
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P(A|B) =
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WEEHF A &5

P(B)
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0 A ZERINEER, Bl B BY

-HOMEER,

- HYIERE A 0 B i88XEk, B _EBEATFEHIXE,
JEARAFERRXE,

EIeSFHITF

B_5 HE=RicE 2024-12-30

103



55/ \15 71

{5l 2.48

(&4 = (BRTR), B = (L 180 MK, X

NE(ERIZENTH, REEIRSS HE 180 MiGis
BT, (R —ETHEEE, XSSRE
%, EANESTSEMIR AN BRI, y

Good Day Sunshine: Stock Returns and the Weather

DAVID HIRSHLETFER and TYLER SHUMWAY *

ABSTRACT

Pavehological evidence and casual intuition predicet that sunny weather is as-
sociated with upbeat mood. This paper examines the relationship between
morning sunshine in the eity of a country's leading stock exchange and daily
market index returns across 26 countries from 1982 to 1997, Sunshine is
strongly significantly correlated with stock returns. After controlling for sun-
ghine, rain and snow are unrelated to returns Substantial use of weather-
based strategies was optimal for a trader with very low transactions costs.
However, because these strategies involve frequent trades, fairly modest costs
eliminate the pains. These findings are difficult to reconeile with fully rational
price setting.
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International crude oil prices and global GDP growth
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fl 2.50 [FEFIEHEREAEZE (Phillips Curve)]
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f5 2.51 [REtNiFERIR (Fama 1970)]

56 t RTINS P i#%E
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> R P(A) =08 P(B) =0,
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m iEAR (1) :
# P(An B = P(A)P(B®), M| A #0 B¢ fHE AT,
AANB)U(ANBY) =48
P(ANnB)+ P(ANB¢) =P(A)
R A=A
P(ANnB)=P(A)—P(ANB)
= P(A) — P(A)P(B)
= P(A)[1 - P(B)]
= P(A)P(B°)
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m 1iFAE (2):

m 1iFBg (3):

HR¥E (AN B°) U (A° N B) = B, 1

XIFRIERD (1) HYUERRZSERA]SE,

5

P(AN B¢) 4+ P(A° n B¢) = P(B°)

MIT%

+
iEEE,
EIeSFHITF

P(A N BS) = P(B) — P(A N B°)
= P(B®) — P(A)P(B®)

= P(A°)P
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EX 2.15 [ZS1EHRIIRE

(Independence Among Several Events)]

Xj k 4\5514: A]_JAZJ ”')Akl %-HE:WE%] I ;'ig'{tl: (J — 2)3; "ty k)
EI\JE/I\DJ ﬁgfglé ALl; Tt )Al] il}]i%@

P (Ail Nn--N Aij) — P(All) X o+ X P (Aij)
NIFR ke DN Ay, Ay, -, A BHEHBEIRMAT,
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- BEAFENBREMES T FERAT
SHEEIRY, HFEE 28 -1 -k PFREEK

ABLFIB k 1B
oA k N2 ERYIR S

B () =25 () =1 () =k

a0, ZENXIWT 2° -1-3 =4 DNMOITNEMSEHEN,

S SHRIEERAVRAR

dlin

> &

> {5l

= 1"EM4 A, B #1 ¢ tHEIRIL:
P(AN B) = P(A)P(B)
P(ANC) = P(A)P(C)
P(B N C) = P(B)P(C)

P(ANBNC) = P(A)P(B)P(C)
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f5 2.56 [FREKIGTH]
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