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S %%ﬁﬁﬁ%mﬁ&% AR AT b A9 IE N AL Y 45
/B #A BBk K K & 13 2 (fundamental information)
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(mis-pricing)
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o 4k E IR AL T H AR A XL A L (fully rational) 49 :
ME AR IR R A LSRR R SR 2R4E 8, B K ERIATT a9 A
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o MEZRT %A AL EF|(no arbitrage) F . T FEATHY
PLH) A 3 5y AR PRIEPT A B AL AR 2 R 1R AR 3D Y
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o Warren Buffet’'s comment on EMH and “unbeatable
market” research in general:
“If you are so smart, why aren’t you rich?”

o WP OGRS A KAPRFAR TN S 6938904
= R EE T R?

o THF%: A REAF|(limited arbitrage) L& % 2 H IR
ARBFMGE, RERTHTRATEEMN

o R#t—F: THH5EF AT ARix(behavioral
bias)— — & S+ 4 (bounded rationality)
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#1744 &=(behavioral finance) 89 F L R E T T 5 5
H (FEE., BHTH) TARRISEEENGTH

X — A %@ﬁi&%% 80 447 47: Shiller (1981 AER),
R IR Z A& AT T R I K 6 1L I B )

AT 90 -FREPH: H—RAKELa9IES

— — % & 2000 77 /& 89 IR R R R KA aEs) T 4T
A &Ry K

S 3L 50 R RBCT 7 Z B E A

o J X #94T A 4% 55 (behavioral economlcs)%%ﬂ" 70 S X

Kahneman & Tversky #% 8 8987 % ¥ & (prospect theory)
— — Kahneman’s Think: Fast and Slow 2011.
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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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o A% 1
AWEFREI S Bk, BA. RNEF, Tz aa
i3 A2 /‘Jﬁc RE AR A SRR, A K212 83E% A 5K

o ARHR2:
B E5FHIH: BB, AFIR, T3, HRFHEE
A, EE—RA2BIAEEE
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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
etfort. Casual observation and systematic research
indicate that most thoughts and actions are
normally intuitive in this sense.”

o FHIMEEALEWRE: XA HE 427 x 39
o ABFRAL: KIFHHARKA 24T B0 & LadFI8T

2019/12/18 B =k ATAHERREAN



w151

i

Figure 2a Figure 2b Figure 2¢
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o 9 1:
1. A FEGRRD?
2. MRENA LR E[ITHFR/ER %V RT
o [ 2:
1. AR ENA A2 RR A RATHERREL F TR ?
2. ARAFW B RD?

o H—HWEE, AEAAAEHN012,; F_IEEE, &
FH F A 0.66.
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o F -M4F% %W (Munker—White's illusion)
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WHIFFIE . Il (heuristics)

“Ie RIXABEA, HRFLREHT?
Bl ) 48], B 2905 4K

o HIWARM THMIEAE (GHIEZAEEIE) — — T AR5
A=ZKE:

1. ¥ {5 (availability)
2. K& M (representativeness)

3. E5F P (confirmation)
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o YIfFPE: RIUILF MR SR SR
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fE+F 395 P VL a B TF Sk 49 315 69 EL A5
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HEEEER: w1

o MM 1: & 100 MA, HF 702425 R, 30 12
IR, = AAF e T4 SR FHRF LA
B iFF: INARREFRNGMRE S V7

o M2 A 100 /NA, HEF 30 MRAEFR, 70 4~E
BV E P —AAF I TAFE: EREFHFR; LA
w5 wE: INAREFROBELS S ?

o KREMWEE: AMGHTRAET R WBFEAA 50%
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o MM 1: A 100 MA, EHF 70 NEAZF R, 30 N2
BIREF —ANAR I TF454E: 30 ¥, 4, XA D
i RehAeEh hAARGE, TARMRE E; RELAMERE
WIXANATFR: BANAARAET ROOBER S V?

o MM 2: A 100 MNA, HF 30 NMNEAEFRT, 70 ML
BIRE S —ANAF e THE: 30 %, T4, KA D
. e H A A AR, TAHERE G Rl ELERE
WIXANATFE: INARAEF R ERL L V7
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WHNERERET O RALERE 0PI L 15%
EA; E—FEA, %EPAméi%%m A
AL 20% 09 B AR EH R FIA: KX EIRANE
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o 1.¥YHER, 2RER, 3. —# %7
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o —XtkIAHFEANNHE, BHZEXZALEMMNEELEE
FVOANNNTE, RTEIEFAEA ALY TRER 2 K2

1. 6.25% (=1/16)
2. 50%
3. HHZ I
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o “EBWATEH, MEATHT, “EBHUH, M7
;cpﬁrgj»

o ERAE., AFR2 N RWEFE, LINCL2IEF
EET

o “FARIFI=AKR": BIFHWYERTHELEFTEACT
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o HHL31Y, %%, stwm, IEF PR LG8k,
24 R AL S FFAET KR, FEARIHS
FARAL H] ;. TH B AT B AR B 4 69 5T A6 HE )T

o 1./ hxEIF
2. 5 )5 J& R EL A o Hr e 35
3. AT ZE AL

4, L L
5. 4TI R

6. PRGN

7. RATERR, HL#E T WA FREF)
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o T@EFAIFILIA 2T i R A

1. 2020 F—k Kz 3K &AL 1000 At

2. 2020 F—R#E 5] R 69K Iz KiE & 1000 AT
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o R LT WKM, KM —\LFE AT

A——D = 7

o FlA: R AR KRR “TFFEHER @A
MR ZIAMBAIR, R IZEFF IR ?

o —NMARTRAREFENMBERFERDG:
fRARZ P INBE— By A B R, IMENR
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o MRFMIME=Ir, Hhea@mmEl, FIWizHF X
XN F G X AR E—F

o MEFEHEANFERMGLILX ZAMLRZE?
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TR AR
o BAEEIERE, “FHEGE

et
Za

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

— — FHBETHEERNSH MY, FROFIE TN
ks dE 1%

o RZeIAZEAA LK AIZFAL: Ben-David,
Graham & Harvey (2013, QJE)
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b. & A AR 4l - AR AR 4 ol

c. WHBHELNEITRE, KBHED GRS,

d.
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BT R “BEALE IR FREIF a0 =5 b b 5T K 4549
XA B, BRI, e L5
2. IEATHIZTH “ZER” , LT E “JFEM”
a. UKL AFILE QEFIE, RIEaTL L s
WR s AR AR I A SF W
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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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