FLHLIFHRHAE Vol.16 (2024)

BRERDITED A ERMEICEA DR EICET HIEHE
NO SRR

Theoretical and Empirical Research on the Impact of Investor Behavior
on Uncertainty

<TATxHb - AR—>
RE L'

Fushiya Hirotaka'!

' B ILFRA P R R ERIR

Nakasato Munenori’

2

hE R deR =TS

Kitamura Tomoki'®

"1 School of Social Informatics Aoyama Gakuin University

"2 FFRARERT XD X > MRS

"2 Graduate School of International Management Aoyama Gakuin University

" R AR A SIR

"3 Faculty of Economics Musashi University

F—U—K:BRIZ—V1, IRTSAIVT, BRBEIETI

Keywords: Information Mirage, Mispricing, Sequential Trading Model

1. BRL®IC

ARlE, HEBEREME LS4 —DTOD LY +T
H5 [BREROTENTHEERICEZHEEICETS
ERRUEINHAE] O 1 DOMERETH S [Belief
Updates and Asset Mispricing] IZDWT, #®
RO DOERDO—MEHRET 2L DTHD.

AHETOD Y FMZBEWTIE, BFHROFEXRTE
NEDHLLEFFYFDITGZICENT, RERDIT
BN ERIITHEIZIODLVTHEELTLS. B
IZ [Belief Updates and Asset Mispricing] T,
Information Mirage #7—< &L, BREEIETIL
ZET2EREROFHE (belief) ® 2 BEBEHETIL
(& > CTREFfltg A — BRI IC S MGl & U LiRh
FTEHINTILDORES LUV ZTOIREHBAL TS,

109

2. EF7N

2-1. EFILVOHE

TBICIE 1 DDBREENEEL, EOEEME
OIX0FEIT1 DEZELEDEDEL, ZOHRILL(O
=1)=P(0=0)=3£F5 ZDLE FBREED
fE4&(& [01] I2&8FEh 5.

HBIZE 1 ADI—4Fy hA—h—HNEHEL, &
B LVEE (Bid) &5EYIEME (Ask) ZWIBICiER
LTW3. TBICIEMITERIZERE / 1 RBEROD
2EEORERNA VD ET S FLT, EHRIZERIE
RHERZEEL, EOEEMBOZHMoTULV5.

REAT, 1 AOBERNI—7 v b A—H—Ixt
LT HEDEEDBELHSWIRYZETS. HL
BERNERIZERTO =0 ThHo=1BE, RKFL



BREROTBNTHEEICERDEEICHT ERRVEILRR

WEBEQMKICSHLTHEY 2475, @Iz, 6 =
1 OEAICE ®E1RBEOVMZBMAEITH LT
HBVETS. HL, BERN/ A XBRERTE -
Ba,
IDEETHEYETS. BlZE 6=10Lz05%Y
BUOVOREERIROR 1 DLSIZHS.

B1 0=10&EDRYBLDFELEREE

=y b A—H—IE XHFTEERERIVFEREE
RTHHIDN, HEIWE/ A XBERTHIDOMEX
SIWNEDET S,

mEDOEHREE & L T Informed Market &
Uninformed Market ® 2 >0 % 4 T % & % 5.
Informed Market [XIE®FBERIDECED 1 AK
BHETDIHBETHD. CDEETORERNERZER
THH IEEZTEHoEL, I—4 vy bA—h—IT9
DEZH>TLSEDET S, Uninformed Market
FERBERVP L FELLEVTGETHS. -, &

&, EMmiBA Informed Market THIHERLET 5.

Fiz,

2-2. EARRE

BRATELWNNA-EEFw=8B¢&L, 5TV
BDA-EEFWw=8S¢,T5 BRANETOHRERE
BEH,=w, Wy w,|Zx LT, ™WmiFEA Informed
Market THEIHERLPM=/Ilh,) Z<—4 v kA—
HA—DFET EMDPARBOHAEREDETH D.

2-3. XM ADEEICLBFHE

COETILCIK, THHOIKEK Informed Market
TEOEEMEN1I THEIM=/0=1 ELL

WITHEERWYICHEETHETL, :OEETEL,

110

Informed Market TEDEEMEN O THDI M =
/. 8 =0, Uninformed Market t&H a5 M =U®D
SBEYTHY, BRETEVSAADHEERILIEIC, 32,
1-¢

2 1THB 2T ZEEEH =W, W W,

DHEDBOEHKE BB, (W Wy w,), SDEK

#S,=S, (W Wy w, £TEHERLXDEELY,

m#i5A% Infformed Market T 2T,
PWM=1/1h,)

__ 40" (1=9)"5 £t (1= )" (1+0)%5 &,
1+ (1= )7L E+ (1= )" (1+9)7L §+(1- &)
EHETHIENTES.

2-4. _ERBEHETE

mimA Informed Market TH AT XDE
BIZK>THETESHOD, I—4 v bA—H—N
BELHERE CERMICCOBERERDIOIIEHET
Hb AMETEZORFESOETAHLHIHZD 3 D20
REODHRIZHDEEZ, I—4 Y M A—H—DERK
ISEVWTHAS, FTE2O0REDLEMNSIEE
PHEED 2ERMBHETEEERS.

1BEEET32OKRETHIMN=/0=1EM=],
6=0EM=UD>5B202&FZATHLHRTSHLE
ICZDHAEHEDTREMLITIRBY H5. AFETIL
EDESHREBEICBVWTERLAEIZENH - T,
BEOWHERIAENNM=/,0=1EM=/,0=00D
HEEE1BRBE LTS ERMICITERRERN
BETHHBICHENT, TEEEH PFONfLE
DO =10FHAEETHD PO =1IM=1h,)D
RAXHENE1EBELELS ChicxTEH57—
Ty kA—h—0beliefzu,=u,h,)d5%.

2KEMETIE, 1EBEETHEONTZU, ZFEST,
M=1EM=UnHEREY 5. BEARMICIEITERRE
h, hEonf=LE=OM=/DEHHERTHL PM
=/1h,)DRA XFEEHNE 2EBEBEE LS. hizxt
FT5I—4y hA—h—0Dbelief%#&,=&,0h,)ET
5.

BlZIE, ¢ =05THBIEGEEEAD DLE,
BLWHAADIHEREIM=/,0=10D&EIZ075 M
=/,0=00&EIZ025 M=Umn&EIF05T
Hhbd FEBENMNLODIDOREDENLZTE



TE2ONY—4y b A—H—DBETHSD. T
S5RTDFEEBEMNBSBBB TH-o1=& =2, v —
Ty RA—H—ZEBMICM =/THIERELES
EZEZBHTHA50M=/,0=1&EM=/0=0
EM=UDIODKREDLERITIRETHLIN L, F
FTIE2 DORBOLKEITS. M=/0=1&M=
/, 8 =00kEL,N BEULMNADIHEERMNO075 025
ERILEVNHYEBRNSLOTL. ChnE 1 ERE
L1 %.
=7y b A—A—[FERMICEVD A DFHEEIEL
0=0NHRIXFFLVWEEZDZITHSLS. £1E

BETM =16 =0 OFHEENRIFLENEFIET S &,

FE2BRETIM=/0=1&EM=UnLEK T4
Hh, BEOWHNALHEEMN0.75 & 0.5 DTIZOLLEA
FEib.

2-5. EFHRN

=T PO=AM=/h)}Iz"dTBT—4 v
FA—h—Dbelief THBH{uU,) DEHFXEEZ 5.
W,—BD&E P(O=1M=1h,,) &EP(O =
1WM=1h, OBFRRIFINA XDEELY,

PO =1M=1h,)=P(O =1IM=/ w,.,=B.h,)

_Pw,, =Bl 8§ =1)PO =1IM=1h,)
Plw=B10=1PO=1W=15)+P(w,.=B10=00P(6=0W/=/h,)

__ (+ 0P =1IM=1h)
1—¢+2¢P(O=1IM=1/nh,)
THAMD, PO =1IM=/n) 10T B4

FA—H—D belief THB {u,} b,

A+ @) u,0,)
1= +2 ¢ u,h,
EEHINDZEDET D W, =SDEETHLEKIZE
ZBHTElTEY, {u,) DEHKXE

Uit (Ppiy) =

{4+ @) u, _
_ JT-e+20u, Y8
U 1= M p1 (Ppsq) = _
A —=0)u, _
Wr1 =S
1+¢ +20 u,

ThdLT 5.

RITPM =l A} 12T BI—ry kA —h—
D belief THB{E,}) DEHREEZD. "I ADE
BEY, Wy —BDEE PM=/h,)EPM=
/1h,) DBEFRKERA ZDEELY,

COBITIIFREBENABEVIZFE>TLNEDT,

111

B FLHsE®HmE Vol.16 (2024) W

PM =11~ )=PM =1 w,.1=B.h,)

_ P(Wp=B.M=11h,)
P(W,1=B. M =T1h)+P(w,.i=B.M=U1h,)

ZCTHL, P(O=1IM=1h,)DEDIE uMN
BHmTHoBE Plwnw=BIM=16=1)
=152 P(w,=BIM=1/0=0)=13> &V,

Plw, . =BIM=1) =+u-3) ¢, for alln and A,

ThHdhi,

P(w,=BM=11h,)=(+ (=2 ¢}PM =11h,)
DD FELUNBE1EOEERDS. Tz, 27
% 2 1AL,

P(w,=B,M=U1h)=51—PWM=11h,))

L35 £oT,

PM=1h~h)=PM=1|w,+=Bh,)
_ Ztu—2) 9 }PWM=11h,)
Ftu—2 oy PM=1/1h,)+:(1 —PM=11h,))

_ o (u—73) _
g ¢(u—%)P(M=/|hﬂ5P(M_/|h")
ERICEZOUEI—T Y b A—HA—[EHNSELD
T, UDRDLYIZ, nH1 BROT—7y FA—H—
D ulzxtd 5 belief tHdEAWNT, (PW=/I1n)}
IZx3B<Y—4y b A—H—0D belief THB {E,} D
BHETIETHE,

7+ o(u—3
rt1(Ppi) = "Sn
&) Ho(u—1E, ’

BRI, W, =SDEEBLRRITEZDEITKY
{E}DEHKFLUTDL S35,

tou—3) _
E = %_i_(p(u_%)fn En wn+1_B
=1 o=y _
"Sn n+_S

T—o(u—1DE, 5 Wo

3. YITab—IavER

ZDOE 2 1FHiEA Uninformed Market (W = U)
THHEEIZ, ¢ =01 DLLETHREBELIHTHE
EXE52L#2000H#BYERLI-YZTaL—Y 3
URERD—BITHD. {u,} DEBER ()} DB
ik FTEEEICEFZHEL (B) &£5%EY (S) oM
HOZEZEOHRTERLTWVD. 4H, FORIIIOIE
HDMEIZHTDHI—4 v A —h—0 belief 2%
LTWS. FEOAMEHDENEIZHY, BYIXEIZHS.



BREROTBNTHEEICERDEEICHT ERRVEILRR

2 {upb {8} H EDEDHTR

v2al—YarLTVWaHENM = U THEHRE
BRHHMD, REBEICSLNTBES DRAREE
FZNFN 05 THELLDTHSAN, UKL IaL—
DIVIZBVLWTIHRYNEL S R20DFEIEBIC
PRFEL-THEY, EOTZTEHRIEOLIYKRELME
#HWo TS,

BREERNVITETHIEVI M =/DLH L
Tlk, 6=1DLZTCBAHEPTL, 6=0m¢E
ISIZTSAHPT DT, BIZPPRLTWSTER
BTHA D IalL—avIizdWTE M=/®
HLETDO =1Dbelief THD {u,} &1 I12UWEL
TWb. Ff, 24 THEBLIZKLSICTRELEICEN
M=/, 6=1EM=/ 06=00DLETHS
fu, DIWERRE—FILEL, §EIEN=200 3% TUX
ERLTWBZ Ehhhb.

(UM ITIRER LIS &, ==y hA—h—
FM=/ 6=1&M=]
M=1 06=00aEHEEMNMLI-ZLIZHE
hHE1ERETHD. FE2BETIEEZ M=/ 0
=1 EM=UDEEBEN{E }IZL>TiThHhNdb =
hoWREIE{u, LYVFT>EEL, n=1800FBETH
3.

FE2BMET(E HFXOICUELTLS. (&} X {PW
=/1hA} I/ TFT B =4y A—h—D belief TH
3205, ThAMROITIELTWREWS S LI, v—
Ty RA—N—DFE2BBOLEE LTM = UHE
REnt=C & Thbb, WHICHT S belief NE
DMEICIRER LI EZRT. Th L RBICHSFOME
E U1 —EN)IEMBAM =UDEEDH BN
ZETHDH05ITWELTNS.

CDYTalb—Ya UTHEKEDAIE HEMIRE
MIZIET—4 v b A—h—DHEIzx T % belief A

0 =0DHRIZET,

112

ENMEICIELTLSH0D, £ 2EBED{§,}IZD
WTIXZDOBRERIZEVTH LR YRMES>-ARICEINT
BY, ERCEFELEVEREERINGFET O
E# 095 FTE(RBELO>TWVWAI LT, Thbhb
Information Mirage N2 > TW5Z&THD. =
niE RLTEHGYIaL—YaviERTEEL,
EHRICEC S ENEHRETERBMICTRIND

4. FH{EREXUHER

Zo7oY Y hix [Belief Updates and As-
set Mispricing| ITHWT, I—4 Y b A—Hh—OD
belief T&H S {u,t E{§} 22V T, UTZERM
IZEERA L 7=

w1 {u,)DIEIEXN> oI B LT, Informed
Market ®iE&IE 6 =1 DL&EE 112, 6=
OMNEEFO IZHEET TIET 5. Uninformed
Market @i5&(E 1 £z O [CINEKRT XL TH
Fh05ThHb.

ZoRElx, mWigH Informed Market DB A,
{(USDEDEZRIEICHEER1I TIRRTEHLER
SELTWL 3. Uninformed Market @B & 1%, {u,}
[EmEAY Informed Market TH 5 Z & ZHiiRE LT
EFHTHERLEZOT, TOWFREICEKRELZLAA, 5
BERENATHZEDEREEATLELDOT, 1F=EFO0
ICURERG B &ITE 5.

WmAE2 {E)DMEEN>ol2H T, HiHEHNIn-
formed Market @54, Uninformed Market 015
BEOVTHhDFEEIZEVTH (E ) PEDEETTE
ICHER 1 TIERT 5L ERAEL TS,

CoeElE, wmE1 EALET, AHRTEZATL
53X —4y b A—hH—0 belief NRLHIZIZEL L
BRICELEELILEZRIALTWLWS. ZThIZELBEhE
TROEENKIT S.

FE 3 mEA Uninformed Market @& & E[E,]



B FLHsE®HmE Vol.16 (2024) W

FBKREZLD. 405, 0<n< o THRAEZ
&5,

5 SHEEDIFLEZZEERER

COEBFIAMETEZATWNSI Y-y b A—H—

D belief N BREIZE T, ERICITERRER AFnP v FIZEIT S [Belief Updates and
AVNVEVTHICEVWTLEREEROHFETBKIZE Asset Mispricing] 22Tl 202541 A3 8~
figcdI&h, FHMICEETELILETEHERLTLS. 5BICfTbnf=7 A hBEEERITEVTERET-
F4hH 5, Information Mirage N FEHMIZHEZ S 2 TW5.

EEEKRLTWS. FLTENIE Asset Mispric-
ing A EHMICER A EEZEKLTLS.

BEXM

[1]  Allen, Franklin, Stephen Morris, and Andrew Postlewaite, " Finite Bubbles with Short Sale Constraints and
Asymmetric Information,” Journal of Economic Theory, Vol. 61, No.4, pp. 206-229, 1993.

[2]  Avery, Christopher and Peter Zemsky, “ Multidimensional Uncertainty and Herd Behavior in Financial
Market,” The American Economic Review, Vol. 88, No. 4, pp. 724-748, 1998.

[2]  Bikhchandani, Sushil, Dacid Hirshleifer, and lvo Welch, “ A Theory of Fads, Fashion, Custom, and Cultural
Change as Informational Cascades,” Journal of Political Economy, Vol. 100, No. 5, pp. 992-1026, 1992

[2] Bikhchandani, Sushil, Dacid Hirshleifer, and Ivo Welch, “ Learning from the Behavior of Others:
Conformity, Fads, and Informational Cascades, " Journal of Economic Perspectives, Vol. 12, No. 3, pp.
151-170, 1998.

[2]  Blanchard, Olivier J., and Mark W. Watson, "Bubbles, Rational Expectations, and Financial Markets, "
Crisis in the Economic and Financial Structure, Paul Wachtel (Eds), pp. 295-316, 1982.

[2]  Camerer, Colin and Keith Weigelt, ‘Information Mirages in Experimental Asset Markets, ” Journal of
Business, Vol. 64, No. 4, pp. 463-493, 1991.

[7]1  Glosten, Lawrence and Paul Milgrom, "Bid, Ask, and Transaction Prices in a Specialist Market with
Heterogeneously Informed Traders,” Journal of Financial Economics, Vol. 14, No. 1, pp. 71-100, 1985.

[8] Haruvy, Ernan, Yaron Lahav, and Charles N. Noussair, "Traders’ Expectations in Asset Markets:
Experimental Evidence, © American Economic Review, Vol. 97, pp. 1901-1920, 2007.

[9] Haruvy, Ernan, and Charles N. Noussair, “ The Effect of Short Selling on Bubbles and Crashes in
Experimental Spot Asset Markets, © The Journal of Finance, Vol. 61, pp. 1119-1157, No. 3, 2006

[10] Hirota, Shinichi, and Shyam Sunder, * Price Bubbles Sans Dividend Anchors: Evidence from Laboratory
Stock Markets,” Journal of Economic Dynamics and Control, Vol. 31, pp. 1875-1909, 2007

[11] O’ Brien, John and Sanjay Srivastava, "Dynamic stock market with multiple assets: An experimental
analysis, " Journal of Finance, Vol. 46, pp. 1811-1831, 1991.

[12] Plott, Charles R., "Markets as Information Gathering Tools,” Southern Economic Journal, Vol. 67, pp.
1-15, 2000.

113



