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B IARIR

A 2T 1R B (efficient market hypothesis, EMH)iE 4 77 3% - #% & 9% &
AR IR IZAE I 89 AR KA B
= ZERENEREFNHE (BUKEF) RIGFALAER, RWERIER ST
60-F4X; Fama (1970) #AE T M X%, WEHLZLLGRE

=M H T HEA

s BHAT: YIMELETENKE L

s EERA AT B AT R BB AT A A

o RRATAT Y AT R BRI A A T e A A B
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BAKTY: REMAGF DL A = G a]feid L8948 L EM
| *%ﬁ’ﬂﬁﬁé IR Z 09 A RN E L FE R T R a9l s R
— — R EMNAE B B RN % B AL

FIRA AT BRENAE 2 RRBALT 37 F 37 5 I FF 13 & Jensen
(1968) 2 HAF %A A, ERASZYHRT (OF) K5 K3 HIHEIKT
LR RN P L &

— — B 3T FHER T AL M BUAR BRI 5 (excess return, Jensen'’s alpha) 49
'&T

EMH
ER, —a+rf+,8l(r —rf)=>a—0
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BHEH AR AT ERMATENX

o BIER T RA A, AR AT P 4E A R4S A Rk A 13

#:(fundamental information)
L H Ak S A A mEFMFE, ALK (mis-pricing)

BRI, Ak EHBERIT A Z T ABER T 04 LaF) A
BRI AR AR

RO, A BRI R, ST AR E R (Ao iR F) AR89 K 3 R AT 2
R %09 X TR B A 61E & — —IE5 T % a9 R BAE R
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AR IARYIE IR Al

b B 3 E A 3G AR A T A I (fully rational )89« v A 3E fiF fe i 32
FRAT SRS e, 3 RS FIINST 89 B I B A

HE 7T 3% it XA EFl(no arbitrage) & : T F AT RIMF A2 3 5 F AR
uiﬁﬁﬁé‘?ﬁ B A2 R R AT AR H AR, ATmHREIREN; 2
8 5] AZ 69 A E B 2 BP B RO I AS F &
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BH AT TN EMAE LAY, KL ikBiER S

2 RAR % 2R3 T~ T X — &
IR T P LK 2| & AF F £ (anomaly):

NS W=
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SV PALERERRKES TR
W /MmAEk: & B/M AR Z R RILE 5

KDL E R % 3FaiE R EAE S ILE

#Z (momentum): —F ALK EFEFER ™ML
JEA) R A5 R — R RIFE QKA FE
JLEEW: BN EFE

IPO & SEO: K fidc & %

%+t ITAH LR



TIA AN PR ?

o 1

Warren Buffet’s comment on EMH and “unbeatable market” research
in general:

“If you are so smart, why aren’t you rich?”

R EEEE Y E T LI
R, ?

% F % A REA|(limited arbitrage) Lk T 2 HRABF I E, RER
H T A AT AT Ay

S t—: TIHHR 5 F FAEIT A Rk (behavioral bias)— — A &
(bounded rationality)

s

FOL A RFH > Bt 24
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#) T A RIEIT 2R E ) 62

X — A AN AE T 80 SF X4 : Shiller (1981 AER), & ILAL Z M 4% A8
T AR A Uk R 09 1L R Fh)

AET O0FRPH: F—KEAKLERLKIED

— — £ 2000 FAT S0 BB M AR KOIES T I 2 ak69 A&

M 0 R BT W S B FE M

= ] SUBAT A & 55 (behavioral economics)Z 45 T 70 X Kahneman & Tversky
2 & 89 AT 5 28 (prospect theory)
— — Kahneman’s Think: Fast and Slow, 2011.
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Shiller: BN SRzFITHIN (S&PFEHARE

300 Index

225

1504
5=
year
'D T A L I T
iIaTo I890 1910 1930 1950 I87T0
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B IR B AR 7)) U] A

ikt 110 T, HI3RIAWIRE 100 TiERIHRE S V&7
4 100 & ALE 4 = 100 N4 F

B EIE BT AL F G, A
R5 057

MYE P — K et R et mARA Y K —
48 X, MA B ZFNEEZILR?

31(‘35?\4?\4%./
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Number Correct
Location/Institution Mean Score 0(%) 1(%) 2(%) 3(%)
MIT 2.18 7 16 30 48
Princeton 1.63 18 27 28 26
Boston fireworks display 1.53 24 24 26 26

Carnegie Mellon University 1.51 25 25 25 25
Harvard University 1.43 20 37 24 20
University of Toledo 0.57 64 21 10 5
Overall 1.24 33 28 23 17
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AR EHERN: Bk, A, RF
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2% 2
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PER IRV ZE Al

A 9 & % — —Kahneman: “Reasoning is done deliberately and
effortfully, 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.”

FAMEIY R G 5 NE: XA H 427 x 39
18 8] M A2« KRR RN AL AW R 4095 #r

2023/5/29 Ftwiat: fTAHLSERRBA 13



w51

2023/5/29

P & / 4

/ / | | VvV /
v S
‘. J'

Figure 2a Figure 2b Figure 2¢

AN ES%EREN 2a A2 2125,

184 B LB IEIT 2 %, FikPIWF 2a f= 2b B £ £

F+wut: AR

14



R~ 2

2023/5/29

g, BEKEREZAL2 HAN

Fr ok AT A SRR

15



1 3

2023/5/29

A C
2N

183504 %) v

Fr ok AT A SRR

16



w15 4

2023/5/29

%+t ITAH LR

17



15 5

2023/5/29

AR DAY
X AL AR
] ?

18



$8F Jft 4

2023/5/29

%

19



15 6

BENE

1.
2.

RAEFZ R RS?
R EARA A2 RA/ATHE R R 5 R ?

o] 2 2:

1.
2.

BB 25 BR A SATH R SR S K7
T A b o 7
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% -4 0 (Munker—White's illusion)
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NHHFME . 1R {lA(heuristics)

o REAABA, EREREH? 7
B8 493, B 2290 K

AR THMIAE (GFIFZ484EIE) — — TR g A=K £
1. T #F M (availability)
2. RFE& P (representativeness)

3. JES P (confirmation)
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FEEEZE: w611

w1

= A 100 MA, HF 70 ANRAZFS R, 30 NAEIT
" ﬁi—‘?*‘/l\/\ﬁﬁﬂ"%& ERFHFRIFLE
= FEEANARAESFROBELS )T

H A 2

= A 100 MA, HF30NMRAER R, 70 NREIT
o ﬂ*”%kﬁ%T%&:%Mﬁ%m&%ﬂa
= FRIRANARAEFROMELSV?
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LD 15 2

\l

H 1
= A 100 NA, P 70242 F 0, 30 A2 E)F

= HP—ANAATHAE: 30, T, KA DL, A fF Lo RE, TR

& B E LA E XA
s FREEXANARAES RO ERL S V?
575 2
= A 100NN, P 30ANZAEF R, 70 A2 E)F

= AP PMAFTHRHLE: 30 %, CI&, KA DK AT LSHMRKE, TIER

& B FALARRE XA
= HRIEAANARAES RORFERS D ?
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MA=: w5

LB X ARER AT HER; LR LI, B—FAENEIRERIE
T RAE L RG O BE A 15% A4, A—FFRN, FRERAE
Y REVRG AXAT20% 09 B Rz E Kk, FIA: REERITES K
WHAAEE S?

1. PHER, 22 REFR, 3. — %7
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AJREMEsETC:

—IF K33 H =N, BAR T NAERNEF EALA SO, R
WAF A — AN TRER % K?

1. 6.25% (=1/16)

2. 50%

3. HHZ

(STE S LURE SN
= Miller and Sanjurjo “Is it a fallacy to believe in the hot hand in the NBA three-
point contest?” Euro. Econ. Rev, 2021

= 1986 - 2020=4 K K &F#3%: * #Fhot hand!
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“EWAFH, PEATHY, EBETH, IREFHS”
RN EFR—AEABEER, RIMUE A EHERE
CEREZRT : REFHOERTHRETEECHE S
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BT &4 : =1

B2 Y, 5, e, BEE, A IS eak; FARAKMAFXIEA
ST, S X HEIRME; FREIITIBAL T 409 7T AR HE

1. hEFEIF
2. P JE R B A Hrihe 3E

3. MAEREZEFH AL

4, SHERFE

5. EAN IR

6. PRI&HEAH R

7. R NE IR, B GE T A FAGE )
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20255F K i — ok it K& pa#l 4t 1000 AL T

2025 SFv9 )l — R M E 5] R 69 KT KiE x 1000 AL T
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WESE 4 (Confirmation): 751

1966 F 13- A& TR E®: 2@ b TWkie, SkiE—aLt5H4—F
KT

A—D—4-—7

B A TR “TLEFHREAEK IAMRIR, Riz#EEHAR (JU)
TR A ?

ANERMETFREBT “Ri” PlEr—Ee “GEE7 — — i LR
“EH7 MR F

= WP ——BPRR B A F R, LT AR TR R

= https://video.weibo.com/show?fid=1034:4767652363829321
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https://video.weibo.com/show?fid=1034:4767652363829321

$ESIZ (anchoring): 7= 151

HERFIE =4, BAEMLE1, FRWEHRKFT X
R —F
MAEREE AN FERY, REX ZAMLRZE?

LA 2 th — AN Ak AR B 1] 69 18
. RELRAS! RACHEMEE
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[=F

515 (over-confidence)

B AR FRAT L: 90% # A48 A6 fE /) & T F 3K
QIEEmER, “FEiEBx”
= DDL% & &

'24 Mt

R A 4 8AT X eL4E . Barber & Odean (2001, QJE) “Boys will be boys:
gender overconfidence, and common stock investment.”

—— AHBTEREX S INE, wAROFREEMR LSS 1%

R % kB AR i B 1E 49 . Ben-David, Graham & Harvey
(2013, QJE)
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5 Fe A5l (self control)|a] 21

58 M. (myopic)4T A : Adam Smith (1759) The Theory of Moral Sentiment
(MR ) 1V, if, 273:
= 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.

Sl FATREA] (MIER WA E) T UE BT HTFH 7R A RI24) 4
By — A2 RICIEA 894
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S)iE B8R : Smith (1759, 11, 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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Contents lists available at ScienceDirect

Economics Letters

journal homepage: www.elsevier.com/locate/ecolet

The legacy of 1968 student protests on political preferences™
Guglielmo Barone?, Guido de Blasio”, Samuele Poy “%*

ABSTRACT

This paper shows that people who lived their impressionable years (18-25) at the time of Student

Movement came to have more right-winged political preferences as older adults. No effect is detected
on polarization.

1968-F Ji& B A K8 4 R BT BARE] B F)
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ITASRX AR ESREE T

1T R TT A 77 @ B v 4 Mk 6 4% AR

AT IR H “EEH” , Dk @

= R E AN T VA R A e R RN

= A e AR A A A

= T EAEAN KT, AR E R E

s OBTR RANAY CHALERT BARSEOY R LT AL

s R, BAINEERE, Sl L%

ERTHRTH “BW”, bR EREE “IFrE”

s LLFBRAEEAGHE, FEACHLLARERS LA A, B
T/ BT TR, BBMEFH 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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