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BHIAER

o A KT FHB M (efficient market hypothesis, EMH)iE
70 U RE % A AR BRIZAE 5 89 48 K AT &
o ZEWHEFRREMAE (BOKEF) WapIFAER, R
#1692 B e P8 3 LT 604K ; Fama (1970) #2327 48 X #F 2T,
&A% IR 0 R A

o =MAKTHER
1. B3AXTF: A aidd LmaRE s
2. FIRA KT T BATIAE BT AT &
3. AT F: LA AS BRI A NI A AR AT B
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BUMIPHNEERED

o BIAKTH: IREMAS I K HERAK = F AT Ae
L LA L ETNAROGMAE, REORARKEL
% e s R T
— — R EMAA KBTI ZFEAY

o FRAKTH: REMAARDRBT F P 3 H 49
INFFAZ B Jensen (1968) LM &, HRA 4%
a3t OF) IKaE KA RIKT 79 A 60000 5E
— — AT HHR T AR BBRAZFILSE (excess

return, Jensen'’s alpha) &7 ¢

EMH
ER; =a+rf+,8i(rm—rf)=>a=0
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BUMIAKT LB EMEE

S %%ﬁﬁﬁ%mﬁ&% AR 24T b A9 IE AL Y 45
/B #A BBk X K & 13 8 (fundamental information)

o LTFHMASERGEAFTAFE, TNAEEMEIRZN
(mis-pricing)

o AMFHIT, &k Makirk it T ALER T 0
# OREF) A A Rk A5

O kaﬁl‘ W BB R, TR E R (AR R

MAS LB RFE L L6 X T H AT X915 & ——uE
KT 89 B Ak A
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B IAR IR IS E At

o 4k E IR AL T H AR A L A2 L (fully rational) 89 :
M IE R A IR PR SR SRE 8, B K ERIAYT a9 MMA
® KA B AR

o MEZRT %A AL EF|(no arbitrage) F . T FEATHY
PLH] A 3 5y A PRIEPT A B AL AR 2 R 1R AR 3D Y
R HF R, AREREREN; 285 2800EA%
BB RO B4
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B : REZINIER
o BBA AT BTN BMASKAAY, KL EiBER
HRFAHE, 2RI S B IIEBT LR — &

W77 ) F MR B &4 -+ % (anomaly):

P AL s IR E AR E S T Kbk
k@ /b : & B/MELEIR ZARIK S S
KA & A 3 FaTfREaR FIASIKE
& (momentum): —F £ L& K EZEFLRF @ L3
JRAVE A A7 R — R RFE0 K EF
REEW: F50EREHF

PO & SEO: K#A k&%

L -

N S U =0

2021/5/20 Fr =t ATAHERREA



A Bl ERE?

o Warren Buffet’'s comment on EMH and “unbeatable
market” research in general:
“If you are so smart, why aren’t you rich?”

o WG AR S A KARFAR TN G 093804
=> RN EEE T R?

o WHRFE: AMKEAF(limited arbitrage) L& 7 & H Ik
ARBFME, RERTHTRAZTEELMN

o R#—F: T IHHE5HFF AT N RE(behavioral
bias) — — & S+ 3 £ (bounded rationality)
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1THEM

O

#1749 4 &=(behavioral finance) 89 F L R E T T 5 5
H (FXEEH., BTH) TARRISEEEENGTH

iX — A5 ?aéﬁi&%% 80 F X #74#7: Shiller (1981 AER),
R ILIE F A& ARSI T RRA e K 89 3L IR 5

AT 90 -FRFPH: H—RAKELa9IES

— — % F 2000 Fa7 )5 69 LB R AR K a9 3ESN T AT
A &Gk AR

ST 20 R LRI T W 5 89 F M

o J 84T A 55 (behavioral economlcs)% 45T 70 K

Kahneman & Tversky #% 8 49 77 % 32 & (prospect theory)
— — Kahneman'’s Think: Fast and Slow 2011.
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Shiller: Bzt SAxFIFrIN (S&PIEEALT

3pp4 Index

225

1504

-k

year

ﬂ T T 1 T T
iIaTo I890 1910 1930 1950 I87T0
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-I'A%n fE lu\%_g'ff%

o HRIBEEAT 7| )E] A

1. sffafesk 4t 110 T, HEakIarbisF 100 iF ) 52
% R?

2. AEWREASETT AL TG, ARA 100 6 HLHE
A 5100 NEEE RS T e

3. WEPH—HRFTERTTEARAY K—1%; 42X
BEBEANNEZAS R, INLEE2FANNET L
x?
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Number Correct
Location/Institution Mean Score 1(%) 2(%) 3(%)
MIT 2.18 16 30 48
Princeton 1.63 27 28 26
Boston fireworks display 1.53 24 26 26
Carnegie Mellon University 1.51 25 25 25
Harvard University 1.43 37 24 20
University of Toledo 0.57 21 10 5
Overall 1.24 28 23 17
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AFIE IZRI AR

o A% 1
A E5HRIS: kiR, AKX, N3 BikE B4
iTAZ . ;};sc 8 AR APE SR P . ALIE K242 BB T B 3L

o ARHR2:
W EFHIS: BB, AER. W, KBIH®E
WA Al FR2— AR R SRR
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PER ST RYZE 7

o A% % %— —Kahneman: “Reasoning is done
deliberately and efforttully, but intuitive thoughts
seem to come spontaneously to mind, without
conscious search or computation, and without
effort. Casual observation and systematic research
indicate that most thoughts and actions are
normally intuitive in this sense.”

o FHMEWERLEWRE: KA+ HE 427 x 39
o 12l Z: KIHPFAERAI ST AW R 469 P
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Figure 2a Figure 2b Figure 2¢

AR E%EIREN2a A 2c 212 5 ;

{84 2 INAEB I 2 %, FiERMr 2a An 2b B9 X &
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FHREREHBER: BERKERTRRA2 9N
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AT @a KT AEARE?
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o FA1:
1. A FOHERD?
2. MEANRAARIRA/ITHFR/EL S T R?
o |7 2:
1. RENA Y2 RFEERATHRREL S T R?
2. ARAEFBRG?

o H—HWEE, AHEAAAEHN012,; FIHEE, &
FH F A 0.66.
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w15 7

Pl 8 R & XIBAERT AR ?

Stk 2k
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15 8

o % - 4FE 0 (Munker—White's illusion)
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WAEFE: ir{ih(heuristics)

“ho BEA A, HRIELEA?
B A8 453, B 42905 4K

o HIWARM THMIEAE (GHIEZAEMEIE) — — T AR5
M=K E:

1. ¥ 13 (availability)
2. K&t (representativeness)

3. E5% P (confirmation)
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Al18M%: =~

o YIfFPE: RIUILF AR SR HAER

o |=]Aa 1:

fE+F 395 P VL a A TF Sk 49 315 649 EL A5

o |=lAR 2:

&1t 3B XL a A B =N FE 69 395 69 A7)
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o KEM: FHRAALFIE
o "l ALaytmik
1. R E
2. FFARD
3. TREMEAR L
4

5

SECYEASDE
R A 4
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o MM 1: & 100 MA, HF 702425 R, 30 12
IR, P — N AR T4 EREFHERFLE;
HRIZXNARAEF ROMERLS V7

\

o MM 2: A 100 MA, HF30NZAEF R, 70 N2
B, P —ANARFATAHIE: EXEFHFRALD;
HRIZNARAE S ROOBERLS V7

2021/5/20 F+ i FAEBRAA



AEEEH: =2

o MM 1: A 100 MA, EF 70 N2AZF R, 30 N2
BT, AP —ANMABATHIE: 30 ¥, €, XA
WNF; B AR E L SARIRIR, TAERE & B AR
RERZENAN; FRIENAREFROHEERLS S ?

\

o MM 2: A 100 MNA, HF30NMNEAEAFRT, 70 N2
BIf, AP —NMAFAT4HFE: 30 %, s, XA
NI R AR E LS HERIR R, TAERE & B EALAR
RERZENAN; FRIENAREZFROBEERLS V?

2021/5/20 F+ i FAEBRAA



HAE: R

o WEAXXKRERRTHER; RERHXEH, 2—F
NENEREXIETHRAZSEREG 6 LE 42 15%
A, E—FBEAR, BRERSES RELREA
¥ABL 20% 89 B AR E R BRI R ERIRE
ke MR RS2

o 1.¥MmER, 22REMR, 3. —# %7
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o —XtkWEHFEANNIE, BHZXZNEMMNEELEE
FVIANNTE, REEBFAE—ANLZYTRMER S K?

1. 6.25% (=1/16)
2. 50%
3. AFZI
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[E{EEYT: =B

o “EBWATH, PEATHT, “EBHUH, M7
;cp-lstj‘rgj»

o wRME: EFZ2 NG HAMEFEK, HLIMUELF
151324 32 T B

o “FAIRI=RKR": BAFHWERTHALEFEACT
a9 K -
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EIRT &% : w1

o ¥A25%, 2% JShm, TN, HEAHEZEE
gy FANRKKATILEFFIET XIE, FELSMEL
#H 5IRRAL A FAB AT IR AL G A 69 7T AL M HE A

o 1./ )xEIF
2. B JE & R B A H e PE
3. M A FAE 5h AL

U E R

CBRATIR R

 ARIE AR A R

ARATERR, H#ER T MR ERGE F)

N O\ O1 &=
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BT &% : =2
o TFTHEBEAFILIAN 2 7] 8 &£

1. 2020F Kz — k3 KiE s d#A b 1000 AL

2. 2020 SFv9 )| — R HE 5] R 89K 3 K&k 1000 AL
y
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WESEE: =15
o R T WKM, HRKME—\ L FE AT
A——D 4 7

o FIA: ATHEE “THFFHREZEE” EAEE,
Rz EF)AR (JL) KA ?

o AEBARMmTITREAT “L” FlBT—E “IE
7 —— i BB 2397 R KA
o M#El ——BRRRIFMFR, 7T UK T &40 R0 HE
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8 E YN (anchoring): 7151

o MRFIE =4, Faea@mie b1, FIWEKFX
X GANHF X o 3k —FF

o MERERANFERNALX IALERZE?

o LA H — /N RARGE R I A 89 45 R
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515 (over-confidence)

&l
i}

o TE BB TFRAT L: 90% 49 A9 88 7
= TR KR
o BIFERER, “FEEET
o DDL% 4%

o WA LOATR 45 Barber & Odean (2001, QJE)
“Boys will be boys: gender, overconfidence, and
common stock investment.”

— — FHEITARERS ZIME, FROOFIEF M
e tEsmd 1%

o RZiILZHEAALE AIZEFA: Ben-David,
Graham & Harvey (2013, QJE)

2021/5/20 Fr =t ATAHERREA



3 F 5 H (self control)[a)Fk

o #2I(myopic)iT A : Adam Smith (1759) The Theory
of Moral Sentiment {8 f&1F#%) A 4= T®REV, i,
273)

o The pleasure which we are to enjoy ten years hence,
interests us so little in comparison with that which we may
enjoy to-day, the passion which the first excites, is naturally
so weak in comparison with that violent emotion which the
second is apt to give occasion to, that the one could never
be any balance to the other, unless it was supported by the
sense of propriety.

o A X AFREA (mAFR MR F) T LAA AN Bh 3
SUIR B &AW P AR B — AN 4R RO RA) 89 4
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El1&BJRR: Smith (1759, 111, ii, 72-73)

When we consider the condition of the great, in those
delusive colours in which the imagination is apt to
paint it, it seems to be almost the abstract idea of a
perfect and happy state. It is the very state which, in all
our waking dreams and idle reveries, we had sketched
out to ourselves as the final object of all our desires. We
feel, therefore, a peculiar sympathy with the
satisfaction of those who are in it. We favour all their
inclinations, and forward all their wishes. What pity,
we think, that any thing should spoil and corrupt so
agreeable a situation! It is the misfortunes of kings only
which afford the proper subjects for tragedy.
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ITHEMX AR ERERYE T

o AT AR VANF T @z b e 3R 5T. BRIT
1 AERTHAAAH T, bk

a. GEFEEE M T A AR IR R
b. B A 4 b A AB AR b
. THHBERRTRE, KEHEWEE;
d. FRAT R “RHALERE” BABLENFrhs LR ALH
AR, BRNEEE, SLets
2. WERTFTHHBFHZE BT, ST E “JEMEL

a. W REm/ATEAEFEFLE, KIEQ TSR s
Apk e R, BRI/, AR E IR
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Keynes: Beauty Contest

“It is not a case of choosing those [faces] that, to the
best of one's judgment, are really the prettiest, nor even
those that average opinion genuinely thinks the
prettiest. We have reached the third degree where we
devote our intelligences to anticipating what average
opinion expects the average opinion to be. And there
are some, I believe, who practice the fourth, fifth and
higher degrees.”

John Maynard Keynes (1936, Ch.12)
General Theory of Employment, Interest and Money
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