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o WHEIEFHT LB, IanimF RS e
EA S I EE A {E B (fundamental information )

o A SRR AT, AR EDT
(mis-pricing)
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o ARNVEHEMI BT A M (fully rational)
[P): HERRIE MR AN AL P A EE B, BRI R AT Y
IKER SN EASE TN

o WEHFET WL TLERF (no arbitrage) 2: iz
AT IBLHIAIAZ & S5 A ORAIE BT B AL 2 #1082
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TIA AN A ?

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

o 1

o T IR 2 BEVs KRS A 2 1 5 5t
= IRl S 1 e ?

o MHR%: AREF] (limited arbitrage) JGik5E4
HEREAIN a, BT ] R s )

o Wi—F: WS 5EAFET NIWIE (behavioral
bias) —— A 2% (bounded rationality)
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o 4T N4RE (behavioral finance) HIHTHR BET T2
53 CEHAE. B5%H) 1T NIREXN S RUES) 5200

o X—HFR AL T 80 MM Shiller (1981 AER),
I IR ZZ AN K AH T T BRIR A Rl 35 51

o KRET 90 FAAAH: H ARG
——3<[E 2000 F 1l )5 B HIRPE IR K IIHES) 117
N BRI R

o MOHZER AR T VFZ IR

o JTMHIIT NE TR (behavioral economics) 2845T 70 EAR
Kahneman & Tversky #&H [ H7 5t 3 i (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 ARH1
B ST RIE. B A% BOAMEEA
P RE; s RRARAUA R R W PR s EARH B /X

o ARG 2:
HEFL 55 2=, ARN. 583 mRZHEHE
PR A, FE— RIS
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MR HYE R

o HW F#4i——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.”
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o [aEH 1
1. ARAEVEHER AR 2
2 AR A A 222 B ATk SR 2 A
o [l 2:
1R A 22 B 2 T R S 22 A Y 2
2. VRS PR RN 2

o FH—HRIZ, WEMRMEN0.12,; F_HMZ, W
Z AN 0.66.
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o HEH MM T IR GFARM™ R EHD) ——n] PLX 7y
N=RE:

1. A[f5PE (availability) ;
2. XM (representativeness) ;

3. WESEME (confirmation)
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HEXIN (anchoring) : 7=l

o EBFHUE=4L, BAEFTEMNLE 1, SRUAET X
LRI X R — 5

o BRI 2 MFEE IR X LRt EZ a7
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o MEEMGRIBITHEAR . 90% KINAIE A THIBE
JitE T K
o MEFHEN, “HREHER

(=F
Rt

o A YK FE: Barber & Odean (2001, QJE)
“Boys will be boys: gender, overconfidence, and
common stock investment.”

—— RO A R AL AR, i R B U 245
R PR 1%

o RZAANEEHAEEHERRE: Ben-David,
Graham & Harvey (2013, QJE)
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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, |
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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