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Preface

Modern research on financial markets has at its heart many
paradoxes. Markowitz, Sharpe, Merton, and their many followers
have given us successful theories of how best to form portfolios from
underlying assets, but these theories are all based on investors who
clearly measure their risk ( through portfolio variance or some utility
function) and rationally balance risk against return, Modern portfolio
theory gives us an excellent prescriptive theory of asset pricing and
portfolio management. However, in a world in which herding
behavior and asset bubbles seem to predominate, the assumption that the
market is even predominately comprised of rational investors seems hard
to reconcile with a descriptive theory.

At the same time, the recognition that markets are often animated

!

by Keynes’ “ animal spirits” need not and should not imply that
mathematical theories and rigorous econometrics have no place in
modern finance. On the contrary, the challenge becomes how to
incorporate real investor behavior into a modern financial theory which
incorporates all the portfolio theory insights obtained from the
behaviorally simplified models described above.

A crucial aspect of real investor behavior is how investors acquire

and digest information and how they convert this information into
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L1 RHABRITREABRLESESEXR

EHMBEEMENNE, HAESERTYE. FRAXEER
Ko ZETLAMME, WEAZ: Bk, A%, XRETIESE
TSN EHARNREIE, MXEZENREARITHZHER
MFE, XERMNBAXGEBEXTHME LB ML REL,
AR ELME L (BEETHHHAFEEMHESX S, &
HROMEKEREIRR). HIK, ARETMHRA TSI N
. BEMXEETH. HK, REXTXHETHIMESMEZ
FXARMIHEHREA, HE, HABH, ANAARBERE™
Wi, M. FEEMXEETHERIT

A B 2 fr B A RRMEEM AN, ARTLE%E
B, FEEZXEMKN, THREEN. LEEN. RORF
Mo EXHMBET, BRTARIRANFE-ENEL, XHRD
REZXBEGH, THHEEEEERN—MEX, BEEH S
BENTEM. TEENMEIEZFH, ERTERE T AL,
B ST PR R A T G B L 7 25O TR0 O R Rl OO R R AR S AT 7
E (UTHAFHREMER), REAYUPEREEEZLUT
—E0RK: (1) FREXZEFRNSMEASEE BN,
(2) XBEAERARLHEUN; (3) THEATLEM., FEE
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BH, RITRI, AMTEEREERWARN, EHEEARK, AT
GHARE. GRNARRMXRZENTNNEEERSABRFNR
B, XR—MCEMNER, 2BERERA=FENATSME, HH
BAGEERMAF -FENHEERXR. UTRIVEES, =&
BRI SEFEE AT ZRNAERR

1.1.1 ERETHETHHEKR

EFHRENHLET, XEETHSTHRENKREE LM
TEAELE . TR 5 F BAE TR o as B Kb A0 XU B /e SR Y
13, BiemHmLt TS, TREKTRREEHNRFREEZAR
Rufrsh, SHHEMRETR, AN, FEReENBRBRETHT
SRE®, BEEHFETRESER, BREECATHS5EHEMN
BEZE, EMEAN25ENTAXNFHHME KRR L
By, Mg RBEVLEZIA, T EEM S 5FAMRELIE A ERM KGR
ACMBEFHTER. XEXBEUTHNIE ISR, RIEESK
3 BT R B /MEJEN , 3R LARESE B s o By U
RiIANA, ERTRET, XHEWEFBHHREN, TLREER
FMZ 5 E R G0E T 2 2T R EEA, UMEGMES
RERAE, WRREMEXGEATRELRUALEINERSRER
wreaZRAEMN, AmMHHREEMNK. AR, B8, FHIhRE
MARHEEBREZR T HTHELBETN - REEHE, XX
THSHERK AR, HEBR T 325 F 0 iR 00 Ak AR 52 17 i 7T B
H, AMELAERHEELEREFEABRFEMN,

BHRRIITHELHENE RN LR ET AN LT TRE
Kk, XRMFEEBZNLEMEDFRIESE, KB LA LEES
AMRFERER S ERTHRIE, ENRAFTTAENELHIE
KENRHERERIT AN —BENRR., HE, HIEMW, 17
AEXEEHRERDEEMNFEABPRAN, ROTHER,
B EMARNMNE SRS ESTEFHILR N, AR
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MRGEST. BHIt, REGAEXHRARTE TR ET A
fiE, fHRXERFE M RE T RAE LR, REEC L0 R
W, XEEHTRESHTHNREREDHEN, ENZRAFELR
BB R

EFEREH, AHEKETHRAESXGETHNEERRE
k¥, —FEERETRENERNZSERKIBATHREHLT
B ETSBHBRE, 5 EARTHNELHRTHENHEK
FHIBREE

1.1.2 REHETHEEENER

EFHRENER T, XBENTIEARBEEN. BF L
B, Bdas s R R RS B/ METE R, R fE BRI, HE#&
TR AR R B ATLUT . FFUXBETAMILTREE
RE, REEH . BFAKN. HE, BE20 #4250 £4, AMHR
KM, FHhRERELERNORRER L — SRR AERF
EERETRERIT N, WR3E (Allais, 1953) RN TAHE
MEE, AMRRIEAFTRRRHEL AL -BHRE. TR,
ERBETARGEBREDBEIFRATIE . Fh A~ EMNEL
MX—REEHNMELBALEER T, HEMMMTEXRETHNSRE
BORE GG R — MR BB X AR

THELENERREY TXHET RO ILARRIE, LI ER
BL. AR ZES. RFTAMN, Xe0BERHEE T OBRENHR
AR, BRZEA 886 U] H UL 0 A R 32 5 & 47 A R AE T 515 B R
BHEBKR. REFEXNTHNEXNZSETAERE THITE, &
ENSREZMFHRE, THEIEH A SBLOXTE. BBXE, ITHh
EXEFRBEVRGETHAREDARABE SHELRAE SRk,

BXE, XKHENTHRIMEEWREL, MRAEZHETH
HSEEHEGER, WATRERTEERSGENITN. £ T, &4
NREXBET AT EREERESEEEE.
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1.1.3 HHE5EBEHNEKR

TieEH it EMBRPEREGTHELENER P, THS
ERBEEBRASITFHFARY, A UEERSEERN, W
HMEBETHPHEEIBRERTER. XhE, FETUREA
EH, RIS ETHEROEREGR=ERFR, R EHRM
HwEER; RN, THNEWNESNEERFERYW, 3
S EGHMENERBEE, X5 TANMENRERE S OXEBH%
AR E—EREW. LR, THS5FEEZEHFENENMEEE
R, NZETHEFEREGERTIT AN B R4 # 8 i
fie, SEPR b5 B R HARXT S T AR B = R KPR B, FXT
MAg RN . ABER, B LUE Y 7] 85 5 5% 58 2 X A 1 A ) 4k
B, FEEBROAHERRE, AW ENEAREERLM, T
HEZANBERENTIRZZEZABRARNESNZ —, LTHER
MBEHIZ G EFEXN TR AN TS EER, BMERZS TR
B, REXHWENN, ARHEFREERE; LTFERLHH
MR EEEZHTHAEFRABNRRE, ESHWEEBTHSM
BIERMMAE S, AOORKBRRT it s s, W BAS 0
K S E. XREFRMMEH STHERAX, BE. &
AT A B TR AME R 25, BRERALKTHEARB TN
WARE2EHK, BEETHE5FEEERERTRARLEN,

1.1.4 EEEMERHETH. WHREME BRRE
RE

FERTH B R IS T, W HME R NEMERE, BT
B R METE B AR BT RE = A W TR M T IUE, BBk
5 E B E ARG EMESTEOTY, FEMNERARRER
HEBBEM TR REWBMHELTH, XEORTERETERES
B, RSB R RRRIE. B, EFTAENER
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F, BEMRSEHETHZEANKRAREIEABRBRGTH, &
BEBREZRTHRESFEBELE, FHEAENELIHLR
M E, AMIELINAD, THREMEERESH T LBBRHR
Z, BEHTREMBEREOEEL FRARKBIN,

TR EXHFER T ME ., XBETH. THREME
BAMGBE T THZHE. XH5ERBERE-TRWHS RO B
PRAEMME, XEEMNTHRAMELRZHFOTHTUERAL
HE, XeERAREREXETRBIEBMIELRRK, ANKHEHE
FTHREROCEREXE, RALSFHEBERFE. RMxMHL
B ESEETHMEEREMREAE, XERXFRRIELD
HE® .

H b, MBHRAFMEREFHRETXHENT N, XHEN
fIAMBRE TR, EMEEREROERTHMELRRE
BAGMTHRENMRIS, BUE>=NE. XHEGTH. TH
REHMGEERABRTHERENERRLE. T, REENAY
HARGEHEGFER, THREKRIANKEENARERE.

1.2 B/EENERRHARAR

1.2.1 BESBFRR R 41

BRERK MBI R LB H 0 RHE >~ E N L, &
A F 20 HiE48 50 4EAX, {HR A 20 42 80 SEALLISK, HB T @k
ZHIRSE. 20 HH40 90 SRR, ANTXEHTE 8 98 7= & # B AT
TR2HMFRSKE, RAZRERRLFETSRERATNFR,
BAHTBIEMTE, EFER, AMT—EENBLEHFRNE>
REMBEWMS o —FHm, EHFETRFETENELER L, #HH
BFMBERGFIERTRULMBEEWREAS, AMIE&E
BT —SHAR, HREEARARBEMERENER; B—F@E,
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KBPFRGLE T OEEURBCETIRN R, EBRH & g
SEMEE, WINFTNEXERBESTEE, EULEEES
KRB, BIRHETAEE,; 5 E AR T B 5% o R
YT R R, WERSEMER, ¥RNRE T EERE
Wy, MEFGEE. ENEE. KEREESE, ABILALRRE
LB RS, B, XHEFRERNRNES T HE A0
MigEIEHAWEX, TAELEE, E5EBREREEL
REFHREZENELHRE, RHEBESFER, HyER
B HAMMELKE (SN Velupilai (2005) LUK Heij (1997)]
%, HIBM, AIMTERSEHFERERN 8T, Bk
¥, ( Fama, 1998 ). #E 3€ f## ( Shleifer, 2000) #I # {1+ 3 4
(D. Hirshleifer, 2006) , 1364 3 1 0 5] £ 2 50 faT 48 o L 90 5
WAL S ETHONE, N — M ESENREFEEEas
XHEMERMITHSENMEEE, FELE, BLRHEREHR
FEBH&REEZNELNHRE, B RIFLRE LSRR
BB E MR, HETRE ANEET N EREN
HiSRE, KEWFFREEY, SERSHTHEHNEEHRS £
HAMEERE, MdEWHRRREIATIHIEERE,

(—) #iFaHk

PO R T R E TR N, HEAE
B, WXMAHEKRE, SWTRNEEDN KBRS OERS
i, S EHAFRS BE ORAE, BUEREHAER KN
BN g, X—BBA BRI RE Y. SR THEAEE
EHREA, HPHE - ESEFE o BE5RERBWER A
Pi(s) MIXRL, BFTHEMEXEHMESH, FRTUHETRY
HV(s) , EfREBERRRE R A BEE V(a) fhtiE, &

V(a) = 3 V(s)P;(s)

=AEIE¢1AxZV(s)Pa(s) (1-1)
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S AR BTD - KB (Von Neumann, 1954) . %
FEM B (K J Amrow Fl G. Debreu, 1951, 1954) LA K &F & 5F
(L. W. Mckenzie, 1953) FIAZ—MHEER P, HFERAIHEYL
W E P (Separate Hyperplane Theorem) I FH /K - A EHR
( Brouwer — Kakutani Theorem) iFB T —MBHFRHELEHE. ENH
M, AHKENEFHEEMEMBLHREET - M AELE
B, MBI THEARKERH -BRYEELEAREMB T
P ZE B 07

oM % (Harry Markowitz, 1952, 1959) IR FEE (J. Tobin,
1958) AT HERIKEISHSHRS, NELBEAHFNE
OF, BRELARFFTPRBHOE>. A, MOESHRT
R FRE P2 B AR, TR AR T 37 h S 2 5 3838 9 — Mok
B, EXER"HAER, BFrd4Ben TERER, BEER
PURE R RSB EERER™, MESRERORNE, EWEH
FMHERTREEBRRARR/D, ERBRHRMERLTREEER
R, X—BRATUBBEITR:

= XK
N N
V=2 ok, (1-2)

1,2,3,-,N

’J
N
Sx =
i=1

AP, ERAETHAEGHRBHE, VERRFAGRBNTE, 1,
RNE iR RHR R, X, X, D RIRTE B R ER
FUHGPHRENLE, o, RRFEF& i MjthE £,

(1-2) AEH, #TRTEETELZBHMEF —BHk
#w (E) MmN TE (V), WRXHERARE R4
BEWREHCHBTHETH, RARMNREZERTHRYE -



