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AHLBETRRILE£THE-NIRSFUNFEALT .,
YARBFEHNFHARTEEREME R LR P AKX
FHWERAR ANSERT £ 15 FEMXEHXEF LR
REMMNES2HARME., KT HEFAGER, A2
EHHAERATHLBF X -—AERE-NEHNHES, #
EAHF B —HEBRFED? REHRLEFEFLFNERY
HMARMNGELER P EANMBNER LR P AR WA L
EWATH. AN BES AR EEEN,

—— Richard H. Thaler(1999)" 7

1.1 % M & X

L1.1 55 KRR I XE - AT 0 & MR X

SMFHRENELOEFEZHENFB. B Markowitz(1952)

@ JE XK. “Behavioral finance is no longer as controversial a subject as it once
was. As financial economists become accustomed to thinking about the role of human
behavior in driving stock prices, people will look back at the articles published in the
past 15 years and wonder what the fuss was about. I predict that in the not-too-distant
future,the term “behavioral finance” will be correctly viewed as a redundant phrase.
What other kind of finance is there? In their enlightenment, economists will routinely
incorporate as much “behavior” into their models as they observe in the real world.
After all,to do otherwise would be irrational”, & # T 1999 44 12 #] 4 Financial
Analysts Journal, #X¥5| B K&K %5 (2005)%5,
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A AR LR BB FHTIAB R ABES AR & Rl
MIRERZHTEM . BT 20 #4270 4R, B FAME B A M
B WA, EMETFATFERT — 72 XM X% 5 L
Fama(1970) X i G FIS FISCUEAE T4 — e B B4
fb e RANE . B2, R A ST A B R IE DR R T2 /Y, TR
ot B E 4 002 5 LB " @ ensen (1978) W iff — £ 48 . “ K AH{E A
70 575 1 B 28 55 = £ BB RE 4% P A5 AT 3 1R U845 B0 3F 28 49 SEHE XX
Fro SXAMBUE 0 A8 5, AR A Bl S +-- -+ @ Shileifer (2000) " %
A5 T S B FEAE B Al R S E ARG 50 S Rt A IR TR S
JUEFEARME & Ml 1 B A RE SR B, X — AN 7= I S AR TE
ZRKMEHE. (B AN 20 4 80 ER LK RS B 2EHIA B
THRBEARE"Y, X, REMZSR IR A B

O XA R KR E AT S 2% E M E L, Modigliani il Miller (1958),
Tohin(1958) . Arrow ( 1964 ), Sharp (1964 ), Linter (1965), Mossin ( 1966 ) , Hishleifer
(1965, 1966 ), Samuelson (1969 ). Rubinstein (1976 ), Merton (1969, 1971 , 1973a,
1973h) Black #1 Scholes(1973) ,Ross(1976), Bernstein(1992) iy B P &> & F
GRERLRFNEIIBET TEFED . FEMAFAN BB S5FE. BEH
(2003, 5 18 B)HWRP T2 HHBIE.

® JRX K. *“In short, the evidence in support of the efficient markets model
extensive,and ( somewhat uniquely in economics) contradictory evidence is sparse,”
(pd16)

@ X4 Jensen K Journal of Financial Economics # F 4% . 7£ iZ T BT 35 ST 0%
i — Wi & %8 (volume 6, issue 2/3) F 4 H B, 3L H: “T1 believe there is no other
proposition in economics which has more solid empirical evidence supporting it than the
Efficient Market Hypothesis. That hypothesis has been tested and, with very few
exceptions,found consistent with««+”(p95)

@ REMFHEMFEHIIREA -T2 K BB HERKA MR ELERE
BAAE 2 S PR R A 2B K. Shleifer(2000) AR E T ERHZ
BimdEAe. YR MEEELESHRMHHERN RN BRBETLRFRN R
b3/
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BT %. 0 Shiller(1981a,1981b) & FH 48 A& 3 41 #] 4> L
£ T91 34 B0 A 0 Ok HfE T 1 B U8 3 o /)y T B 5K B 3 35 Banz
(1981 R B/NHLBE A Bl M 4R i 28 RE L KA R M & 20X DL |
Mehra H1 Prescott(1985) % 3 B BL%S # Z i ; De Bondt 1 Thaler
(1985,1987) & B 3~5 4F W 18] i 25 77 76 4 1 )2 ¥ 47 1 5 Jegadeesh
A Titman(1993,1995) & B Hh &5 5 i 1514 48 5T SR 7T LAAR 19 48 4
I %5 ; Bernard f1 Thomas(1989 ,1990) M AL HMAEAF B EN
TR o X B 5 E 35 [ L BR U LA B S i 22 15 K IR TR 4F £
MR k., B A T LS W Schwert (2003)
%,

B, Fama(199D 7Efth % F i OB 0356 W &k ik g
"L R AR SRR R IR A TR EFE OB E FRA
KT A A I PFiE . XK MAE % L 20 4FRTE s

PRt mh B S K R Bk MK LA B X R R, Fama il
French(1993) RYERTA BT & BLE R QAR 7 = I F ALY, i pE
AT LA R R R R A M 25 R LR (ER R B JF 3E B LUAR E &
R0 H A . RE Lakonishok, Shleifer il Vishny(1994),
Daniel f Titman(1997) LA & Cooper,Gutierrez F1 Hameed(2004)
FHEERW A A RERR — B T E M O DR XURS: A5 R a3
W — T R 4 BB, 77 < B i XU R R

Schwert(2003) F1 Malkiel(2003) 7EXT T ¥ R R M T EH
TF 48 ) BB AR BN % — e e W R TEF AR LA
UG U FBBH RS LS T . B FERRKAHFE. HIW.

O JRICH " Sequels are rarely as good as the originals.so [ approach this review
of the market efficiency literature with trepidation. The task is thornier than it was 20

years ago**"(pl575)
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WE RS B R R AR A S RN ER. W, XA
RERZH AW KB, HlI0 Froot Ml Dabora(1999) & Bl — K 24 Al
P TR A FREZEB S ; Wurgler 1 Zhuravskaya(2002) %
BRI A S&P 500 8 £ Z J5 19t #% A8 4K % 1L %5 Lamont A0
Thaler(2003) 45 th 8y 3Com &) R E N Ir FH 4%,

PR X SR B2 BTk B4 RS MK R
B RE A S T T R T IR A AT AT I G SR A o 4
F AN

ERTEXMEL T AT R ERMFEFH4E, DL De Bondt #
Thaler(1985,1987) T 5% MR Y & R AE A 1T K 42 Bl 2F 10 1E X FF
FEMNBIACEZRH AR N 7B S P A S bR g 3 0 B
ARG ERSTiHUARMERER., &G EEN
TILVETAEMECT S B M T 5% K88 ML & 1, 2002
SERMEDURETRFZMEG 7T AR 0O ——al
s HEE (prospect theory) 282 A Kahneman ##2, B W47 K
HECEMNRESRMFEER T A W,

MR AT NSRBI AR SRS B X LAY, Statman (1995) $4
T HEMERTERESMMIERZ LM, AR ERES#
EAMARPER IS R R HE T 2R NP8 — 4, Statman
(1999) X485t , BEAE 2 A B B0 H B T 20 4R 4E - EE S JRURR: , {H 2
A S M ERFE, MRR LS BRLERPX B A
B, Wk, U LT SRR Z S MIBER A AR R
72 RE P R AY LR B S M AR R B AR AE . S [AIRE . Thaler
(1999) th 2 i T AL H M AL

BN Shleifer(2000)% FF 3L i) BB ML, 3k B /i 5 . 47 0 & Mk

@ JA3X K : “Behavioral finance is built on the framework of standard finance but

supplies a replacement for standard finance as a descriptive theory. ”



