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In the short term, predictability in stock returns is very
limited, which Is consistent with stock prices quickly
reflecting new public information about future cash flows.
To the extent that short-term return predictability can be
found, It is too small to profit from because of transaction
COSts.
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In the longer term, there is economically significant
predictability in stock returns, indicative of variations in
expected returns or discount rates. In particular, expected
returns in “good” times (at the peak of the business cycle,
when measures of relative valuation such as price/dividend
ratios are high) are lower than expected returns in “bad”

times.
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In the cross-section of stocks, a number of factors such as
book-to-market predict differences in expected returns.
Stocks with a similar exposure to these factors co-move,
Implying that the higher returns come with higher risk.

Economic Sciences Prize Committee (2013, p. 42)

2021/9/15 14 23

Ho|
s
il



s TIEE I O—HI O EE

s KEHRERICEDTEERELGDIL, SHOEEMIET
[F73<, FERIAFIO—FR I
s FEEEIZTEST, EELMNEFRLLD
HEFEIO—RI LR, ERQRXMNERETEEMETZ
HAFF 70— T %, ,éTZIK:IZFF,%’C BEMELR

m
~I\

TRy ZETR

FHIOMIRLEEN TG, BoDEWFIZR>f-70—

INEELKUVZ IS, BIBY ARk (dynamic optimization)

s MYRDEELIX

XILFREHEET HE

EEEO—Y

MO ZNAZEET 4OV —R AR

2021/9/15

15 EHEE



O—RL—kHNAF U Ra—RIEHE D&

s AVTS5AFT-THORTLAEWNSER]

FXRE. AVTS(ZRFTHTEER

MERIDRMZEOEIC, EITEDHDENTE
o TTHIZERR1ELD B DOHMFIFEF

War IS

peace. Freedom is slavery. Ignorance is strength.
George Orwell 1984
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Even if independent directors do serve some purpose, there is
little basis for requiring firms to have independent directors
as a panacea for corporate governance problems. Indeed, the
empirical evidence as a whole shows no correlation between
director independence and firm performance.

Ribstein (2010, p. 2003)
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KCEOHEN. E&. #RifiF52k (2020%

1
A

%)

CEOHifN ERHEE2£ S2.PEO0 CEO#REN -

F  (FFL) (FRIL) REHEESH

1965 951 43 634 21

1973 1,242 51 561 23

1978 1,701 52 351 31

1989 3,169 49 653 61

1995 6,148 49 917 118

2000 22,183 52 2,151 366

2007 19,670 54 1,849 331

2009 10,505 56 1,147 178

2019 20,351 59 2,950 307

2020 24,194 61 3,218 351
2020/1965 25 1.4 5.1 5 —4: Mishel &

2020/1973 19 1.2 5.7 Kandra (2021)
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KEFEANEERESEERER > =7 (2019%F)

(EAL: \ AR
PIHEERE|cREER| S8E &MEE M\ RESES [ EE FEEE &

el 0.4 0.1 100%; 100%: 100% 100%  100%  100%  100%

F£A110% 2.1 1.2 71.5% 98.4%; 89.3% 111.1% 57.1% 78.9% 54.5%

~0.01%  350.3 284.5 9.3% 22.1%; 245%  20.1% 1.7%  16.3% 0.4%
0.01~0.1% 36.5 24.1 8.1% 17.3% 168%  17.9% 52% 13.8% 1.8%

NET~0.1% 67.9 50.2 18.0%; 40.0%; 41.4%  38.1% 6.9% 30.1% 2.3%

0.1~1% 1.2 3.6 17.3%F 25.7%: 23.4%  28.8% 155% 23.6% 9.0%
1~5% 2.2 0.8 22.9%; 24.0%; 18.0% 32.3% 20.7% 17.8% 24.5%
5~10% 1.0 0.2 13.4% 3.8% 6.5% 11.9% 14.0% 14% 18.7%
T290% 0.1 0.002 28.5% 1.6%, 10.7% -11.1% 42.9% 21.1% 45.5%

10~50% 0.3 0.03 28.2% 8.1% 10.0% 54% 402% 17.3% 41.2%
50%~  0.002 | -0.015 0.3% -6.5% 0.8% -16.5% 2.1% 3.9% 4.3%
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KEEANEERBREEREENLR (2019%F)

PHEER SHMEER| 2EE ©HEE K RESEF TDE FEEE F=

EfEE 0.4 0.1 100%  33.3% 19.4%  13.9% 25.6% 1.2%  33.8%

F1710% 2.1 1.2 100%  45.8%, 24.2%  21.6% 20.5% 38.0%  25.8%

~0.01%  350.3 284.5 100%: 81.2%; 51.1%  30.1% 46% 12.7% 1.6%
0.01~0.1% 36.5 24.1 100% 66.1%: 37.4%  28./% 154% 11.4% 1.1%

/NET~0.1% 67.9 50.2 100%  73.9%; 445%  29.4% 9.8% 12.1% 4.3%

0.1~1% 7.2 36| 100% 49.4% 262%  232% 23.0%  9.9% 17.7%
1~5% 22 08| 100% 35.0% 153% 19.7% 232%  56% 36.2%
5~10% 1.0 02| 100% 21.8%  9.4% 12.4% 26.9%  4.0% 47.3%
T190% 01 0002| 100% 1.9%  7.3% -54% 38.6%  5.4% 54.2%
10~50% 0.3 0.03| 100%  95%  6.8%  2.7% 36.6%  4.4% 49.5%

FOMEBER—XEEO-VIITFEL HEZR , EREE =4 + BERES
T — & . http://gabriel-zucman.eu/files/PSZ2020AppendixTables! (Distrib).xIsx
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= EMH (Efficient Market Hypothesm)b&b\’%n BEZF
CMH (Cost Matters Hypothesis) [&#9 Y 3D
iz ) 23— =B EBERAIATYIR)EZ—
= REERNTITAIERES)F—
REERA) AV =RBEBEZERRII—+HRER
AVTIIABREBERLT VT4 ERBRER =
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The fact that professional investors appear willing to pay
excessive fees to their investment managers seems
particularly puzzling. To be sure, the fees paid by
Institutions are lower than those paid by individuals. But
Institutional investors are usually highly sophisticated, and
It is hard to believe that they naively accept earning
Inadequate returns while paying high management fees.
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RKIFAT VD RARFETTERDELOELTFEEE]
BECARIZ(BF) a8 50 H
Clearly, one needs some active management to ensure that
Information Is properly reflected in securities prices. Those
professionals who act to exploit any differential—however
small—Dbetween price and estimated value deserve to be
compensated for their efforts. But it appears that the number
of active managers and the costs they impose far exceed
what Is required to make our stock markets reasonably

efficient, in the sense that no clear arbitrage opportunities
remain unexploited.
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The major inefficiency In financial markets today involves
the market for investment advice, and poses the question of
why Investors continue to pay fees for asset management
services that are so high. It is hard to think of any other
service that Is priced at such a high proportion of value.

(Malkiel 2013, pp. 106-108)
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