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EHXRTITASMFRITIEM R R HIE B STm
5 B FEE EHE

(AR50 B ATRI 20, 1305 200062)

# E #Fi& - £¥H(Richard H. Thaler) /T A2 RF o) L 20184, 2RI AEBRFOLENYE, £
HEANBT AR RAENTREFRELAMZE, #mMABTENFFELATREIGHE-RERLE.
#H XA XA BRI BN Z k) FIE R AL EANE, BT T EHFFH AT T HAL LT
L8 F S A BT E AT A AR, BT X S IR AT RO B, BT R NEA BEE S
FRERFHEELBFROIZRA. A RERAFGHR, REFEDNE THALBRFARTGES, 25
TaERFHL T REMATHECEREGHLRE, RATITHERFHLRES X,

XEWE RE-RERE; HAXAEZak; BABNZ %, ThHERY, BAANREARE

S B849: FO8

P - 224 (Richard H. Thaler)&47 Jy 4 il FH DA 3 A AN A R 21 24T Sy T 48 5 IR A (28 0 FF,

% (behavioral finance) ) FZANH#, X MY 2005), 1ERAF 0 OB & aHmRz ik
IR -BRFN, “FH RS2SR BUESEm, LA 30T 86 (Efficient Markets
WABRAI I IR FHTTH G, 2K f7 Hypothesis, EMH)FI“BEA B/ 5 M4 (Capital
BS54 o BT AR 25 A BT 9T O S BS Ik Asset Pricing Model, CAPM)USE, #1144t
R (FEOTE, 2005), BT AMOE . FT R LK Sl R EE SERE L A 20T  IUE AHE A
T8 L5 QTS e 4 R SR L Al R R AR RS DA R 4 Samuelson (1965)E UKHEH, 3% i & e 1% 5t
AT R R RS . AT R AR R R R T R GRS R0 2 — . Shleifer (2000) 44 45A K,
WIB B OHEAFAT N SR B UK ARl T R AR B S A = AN AW LR B 2 |
SRBY B, FEMR A M 2EAT N A A B ) AR whe, WEE RN, HEms g eR
TNY), BRREENATHEAFZA Tk WGP RN AR Hok, BB B AR
AR e W, R HRAT O 4 2 A TR I Ok 45 A 4 E BRI AT R, BT sE S R BE DL, RE LAY IR
B BTHER . B e, BT N Al eE e A i AR BT A BHRTE, BARTSIREA S, &
Ak, BIMESE 4 mh g e K L I i Bk ok, Jei, B 15 0 B A R A AR B AT A, Al
B AT R S Bl BB, B B 1T T S0 M 15 98 7 B < P A A (L 22 ) 7 A R 22,
N R AE I & s, MERMARSCRYE A, A PSR F A B S A T A A A B
PRI TAT WA Bl i 5 g B e BTk B, WRIEA B B, 15504 Bl R ATH0E
A D sz s e kil L FHI R T IR e, B R,

1 fRESHFEE LA MR LI, E5 7 h 0 0 48 R 2 TR, R T 42
TEIS « %5 (John von Neumann)FlEEAR H3H g2 5801 E B 5INE, Kk,
(Oskar Morgenstern) 1) T $ 35 FH BR 50 S /> P11 PR A ERENLIE D B . HA R AT IO, WA
Mz b, SR Tr AL T JOEORE SO B A Al N BEfE M\ H 45 8 %7 [n] 42 (Lamont & Thaler, 2003),
FRPE T A PR HE SR, A 0T S (R A P
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WAFAEVF Z G R8OT  Bul TC R <R g>
(anomaly), #illn, 72 RN (P/E effect) . /Ml
BV (small firm effect). H i34 (calendar effect)
A, DB T G e ZATA A KA T 7 57
RWAETE . (HANITIN Dy, X EETT I 5 R AR ],
AT AR AR . — S BRI BEA
FREM AT B RMEIE; M, T RIS
SRR G, W2 g MaA s, BAHE
B . 32 2T K B0 K8 (Merton Miller)
FITEIS NG T XM, < T REBRT, &
ERAT0, PR TRIEETE R RN
BT LA G - 28 ), 2016).

2 ITAEHMENELEA—BREM
B rnsRE i

5 FE 4 BRI A K e, ZER AR — 1
“SEGE, NSRRI SIS ZE
ARG & Rl #5800 T O T 1M 28 T g
BRI HE A < N5 BFEE 5 TR U 2R i 3
MM JUAMR G &, A e K 45 in . 2E8E S,
G RS 5T N 2 G R LS AR Y LSS AT .
0 R FRARAR T 28 A7 585,
N, 4 B (bounded rationality) ) % Kaheneman
F Tversky (1979)F2 tH () Fi A B iE (prospect theory)
. TUEIS HIR B R AT 2- AR, AR
AR 2, MR A RAE; Hk, A
JA BREPE AR N B — S sk i, R,
RN ER S RAERG W2, ARG SRIALA
R LA EACE LR 2, BE, T TR
R ERIRR S, 45 M 2 0 bR Ak R 4w
ZWRR 2 BIBRHI(ZF 0, 2005; o, BRAE AR,
2006) 1704 R~ LUA FRIEME DL K Tt 91 388 S5 bt
MR MR, IR 3 1) SEBR e AT i
R E NS E SO NTRZ1 b A I aE S
AR B3 NI B A M SR i A B < S B 2 (B
SRR SR o, 88 TIRBEF OHE R
FEYERAT O DA I T 5 2 b 4 4 R A (20
Ft,2005), 7ELATEM AR — KAHL=H 1955 T 2k
T, AT R AR E IEAE A 4 Rl S i A 1 2

3 BEFRTITHEMENZIERRKE
HIB P 5TEk

FERN R ILAVEE MM AL T BE, BT 1

FARTT o K&, X 4 w4 e i) S 2 0T R 0F5E
R THREFLCHERESAMESI P RER, 2
TN EMFNER SRR, HREBONTT
TTRE RS K E R EEH R BTk,
HNEEHILZ IR AT, IR EYRXITH
4 il 2 1 SR 5 B 3NE BTk
31 “BIR-BERM—RENIHHEE R

Pl B R, P8 % = & AR AR R AT
WIEE, AN ) T Al S B PE A, iR AG
SERTE BRI R, BT AR
7% A 7% (Kahneman & Tversky, 1982), %%} it 22
%%, De Bondt il Thaler (1985, 1987)42 i & X
1 & 156 (Overreaction Hypothesis), EL {42 B8 7E 4
ATTIE 1) RN AR I AR 2 B E R 5 )
HIMT RS AS Blr; 2) T I S A U Ak A R B R 21
Ji 52 VR R (%) W B SR R IR R A A TR T 5
g A e A, A A5 5 aat 396 1) 4 BE AR IR i T 3
SR RS AT g . X B T AT SR
B i b BB AT SR, A A RS K15
B TR T T o

B UE e BE RN MBS, FE A N DA iR K
FUESRASFST AP0 (Center for Research in Security
Prices, CRSP)CAENY 1926~1982 4F: ] 41 2 B 52 58
S i(New York Stock Exchange, NYSE)) i i
AR FEAR, FH4KHE Beaver A1 Landsman (1981)
F AT 5% 3 20 ST S B K 415 ("winner" portfolios)
5K 44 ("loser" portfolios) 2 I 22 it £ 9 4
& BIRIME, E6lL CRSP A ¥ B i H BE
] 4 28 A SR ST BIEAE S T 246 %X (market index),
VL3 i S8 Kol 15 I BB 451 (Bl 4% (market-adjusted
excess returns) 8 & 34T, Bl U, =R, — R0 £
o, AR AR ¢ AR R, BZER—
B (P TSR L R,y B MARES j BB M it 458
B Uy 19324 12 AEHEAGHEH, t = 0)JF
th, T VRS BBUBRIR CU, = 3 U,

t=-35

SR, MK o 2 SR ARUHR 450 [ 1 A8 R /NHE e O A 2
WHEHE . RIEMN 1930 451 A% 1932 4E 12 A
36 AN H B, FMERSE X MR- R A,
PISLHE, R 16 K, HE 1977 F X4 A+,
BOTRIAEHMFAS)RREZGEHRAEW
35(ak 50) H B SR (o HE P TS A o R AT 10% 9 Ik
e M 1933 4F 1 AFFIRGEFA, ¢ = 1), A
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[ B0 A -3 R BB R ACARy, ,, ,
ACAR; , , X H, n URAFMERE, W AR
RAE, LICEMFAA, A 85 i8] (A4
Ao SR, UESE T i BE RN BB A 0 —, RPJI
SEANAR I O A s B E IO ) A AR B .
VISR — X4 A 12 SRR A AR Bl 1), %
RHEGTEMIRIF I 36 A, V35 REUE A 7 H
(ACARy, 36) i T 117~ 1141 19.6%:; 1 K 1% B¢
AT BEUBHNHR(ACAR y, 36) WK T 17 5°F
Yl 5%, ACAR; 36 — ACARy, 36= 24.6%, FiK
HAEMBRIZE S TREASG . X—4RiE0ER,
I B g AR ELAT A X BRI LA B2 H iR (calendar
effect), RN 24H & LU A 4 6 1500 TE 5, LA
FAERAERN—H, MEHAEGHRES FFe =1,
t=13,t=25),

0.20 -
ois AM
# 0.10 e
i
g% 0.05 -
§ . f,/\/\_.x“\«
~0.05 %w
-0.10 - : .

0 5 10 15 20 25 30 35
HEHERE RN A)

B BB 1~36 DA iR - R 4 7 19T 3 R R
#f2(De Bondt & Thaler, 1985)

R T UE B e R A A T B
A VA b ) AR R R R B, S O R 1 T R
Ko FE I AT A A T AL A b A e ] (1 4 B (5 )
AL, ARAERRRE N, SRR R AR ST,
HCTE AR R AL W T T (TR B TS, Tl 20 AR
TRIFERE BRI, Sl s B SR AR I R B L 45 R R 3,
36 N H A EEI Y K- R A A E 85 56 24 4
A3 BRVEB IR ZZER 18.1% (ACAR, 24—
ACARy, 24=18.1%), T 2 A 24 4~ A @i 41 &
BN 11.5%58 10.1%; 4404 A N 1Y 5L
i 35 Hat e s 82 HLUG, X—2E{EH40 /M 7.2%
%, 8.3%, HULIERA T 3 J3 S o AR b Ay i —

EF X $i K- AR, AEE RS TR
PR o U AR PR 6Ny, ZEHITE 1985 4F 3¢
PR A I < BRR RN, S BT RN AR B

T 51 K 109 7= H R DL S RV AR Al i, AR B
A UBS: 5 A (risk premium), 2 3P T 37 %5 KUK A8
AL B9TA 24 5 (Fama & French, 1988; Donald B.
Keim & Stambaugh, 1986). 75 A - H AN, WxE
BWHENMAFEE Z/DNATE, F, R0
AN SR /INVA BRI 55 — B R BUE K (Keim, 1983;
Reinganum, 1983). %%} ik %€, De Bondt Fl
Thaler (1985)5L &l 1 H 25 SRt — 2007, MRAETE
ARGE = E L AR AL A 19 B {E(CAPM-
betas, B {H7E CAPM A /R R EE sk R 41 &
Xt F T AL G 17 22 TRk, BT LA ke Il 4 e
LA M T T AL A R, IR RE A SCM,
2000), ZEREM, WMFHAEH F{EH1.369)8F K
THIFRMAEW BAEH(1.026) H3IE XU 5 o BRiS, 1E
SR e DRVRS: Y A, R 2 A I 2 LA R R
W, SCBREsRAZEARW, mULiEe, KU AS
PR 2551 4 . De Bondt 1 Thaler (1987)iF—
B p SR -MFRNIMER, 45 R L,
R AT BIE, FETE TG 4T 1.602,
AT 4 R R R AE T o 0.591 % T AR 4145,
AT FIRETH A B (AU 4331 0.854 Fil 1.439, X
WRE, FHB B, MR 4lA 5T A G T
K, MRETT BB S5l A S BE T /N . B2 T
R R R, RETIT R BRI N, MR A A
MIAH I o 3X — S5 it — 2 6 T 5 R B 50
KU s 5 & i mT st . X 5 —Fh il ke, Bl
FKAA WA AR F R/NATL, 580N AR 2
N BN 53— Fh R IIE X . De Bondt Al
Thaler (1987) NYSE ¥ i 2% 4% 117 {E (Market Value,
MV) /B RHE R IV 14548, RGN 15
2\ ) (quintile) I F- B T E(MV), S5k 244 h 3%
W22 1/5 ARl P E T EMVFE L, 4558
B, J5EHFBTELA% TRIE I 30 £%. ik, /b
N TRV A BEAR G- b it T8 Bl 5% — i R A0 o T A
BT LR B )G, L% AR AN,
I 2 N R T B R - SUN R EL R
FE ) 5 A AR SR R i 25 (G BE T )
AT, HEHIEN G EER, &3 T %
KW FBNL; I FFH <5 K~ 5 R0 i A7 4
W, PFR Al ] $5% UF SR WS> (contrarian investment
strategy), 1% KM EL R A AT R 4 il A | o2
K NI RN 2 —, Rl X — R g Y
WHRHERAATFENER, 02, EHESNIT
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e, RTERTE AN R 22 (N, B AR .
FESEAE), ST bl R i 22 S B0 A L
SR HEAT BT, AR T — KRB R R
Feg vl BN, B -2 7 8 B B (Fuller
& Thaler Asset Management), LSV WrEE ],
ABN Amro %M H . ABN Amro %745 H
NI E N T ke i 4 2 R A AR Y — RN
N DR, e B 72 [ 3k, AR BE N A5
NI 22, LTI R AT 400 . ZE R
Je &5 N R BRI 22, T 00 i 4 i 2 1)
SR, AR KRB I e SEUER 5, TS
PR A J2 100 (T He 4 2 m)) AT S E, 14T R
RIS B P AR 5 R, [, oy HA
Aot 7 A A
32 HAXNESZR—REHIESE

Jir 18 F (] 23 45 (close-end fund), JZ2AHXT T
FF it 34 (open-end fund) 1M 5 AY, P& HIAIHE
ZACTET 1) A EURE A AT I IRy SR S [
f; 2)FF P KR 4 0 e O U RE H 65 20 HA % B 3
T AS BEAR T il = B A, DA A B o ¢ 7 A 1
(Net Asset Value, NAV) % S2 25 56 4 4% B o 1717 B
I8 #1203 4 2 3 (Closed-End Fund Puzzle), J&
BB A B, R IR TR R R
BEr T, 2 E AN i T (B R
77 SO BB R KE, 2275, 2017)0 X—
MG R T AR B, R A Rt
i, SRR A RN, IAKBIRE,
FEA I AN LIRS T H B N . X T3
P X RE 4 ik, S ETOE Y T AR AE LT = R
B ARBERUA L . BEAS RIS BE DL K B8 7 i Ak it 3l
PE g AR A UE, AR BT A, &
Eh PR B BOAS B A 2 A Bk, s R AR
B PHME; K, TR BB S5 R
P ENAV) IR AE N e, W 4
T 32 BRI A BOREIC IIE SR, R TE 5 7 A
TR b, SRR A ER AL T (2,
R BAAAER R . Flan, BT R R A
A2 B RIERWED), WASREMREA [F 5 4 4
MR A HARK 25, R WA BE Al REIR
PE5E A 2 IR IR SR B 4, IR AR S Y
P&, %% (Lee, Shleifer, & Thaler, 1991),

1991 4, ZE# A HA51EH Charles Lee Fil
Andrei Shleifer (T 3CRIFR N LST)FE( 4 il =171 )

(Journal of Finance) I Ie[A k2 T (B FHE 45
B EE S Z k), WIHEMFRMAE, HRHEE
TE R T BN &2k e, LST 1 %EtR
D, AR A A 2k, AR BIZZ LT
VUSRI . B, SR A 5 % o B T i 1 A S5
Fei AT i SR B 47 R, N A B
I 438 H DA T 9 = I E A Y K 3
(i 10%)58 57 IR, A AT A4 HTE A R
151 N i B S o1 B2 S N 2 I S W B A PP P ey
MG wa, A B ARG AT
B R IP ik e, AR 2 BTF L P e B
/IMLee et al., 1991)?

P B8 1 2 i R e P S 4 2 ik W 5 0
F De Long, Shleifer, Summers F1 Waldmann (1990)
PIRIESE, AATTTE 4 Rl T 37 ) e s 52 B 5 AU )
TR T — AN B E M RN (LA R AR DSSW
FRAY), AR AT 2B R R
32 5 # (noise trader), FrEFRMER O, JEIERENS
X B P i T A TR N o i MR 7 52 s U
BN, 5 42 AR v Al SR A i
S R CRRONS T B 59T 175 ) . DSSW AR AU B T
PR AN S 2 A (IR R AT AT S UE A 560, B - %
1, 2016): 1) B FEE W IARMRE, Fit
SEOCTEITFFHE - B N BN A%, 2) WSS &
I 2 R B ALY, HLJC Wkl PR 4R B A 8 SR T
G nt, YR BT R A S B, MR A
Dy FARVT BE N RE T M 22, 1 2 7 15 40 8 AR WL,
NTTHEAR TS 7= A0 A%, 25 T S R AN KRS, o i,
T AR RS A8 B R AN AR, B A R
AT 8 (De Long et al., 1990), LST A K, #
LI DSSW A fift e o P X 4 2 ik, 3875 55 b
(R 25, RIS ] W 7 52 oy o 22 18] 4 15 4 10 5l EL AT
FAOGAE,  H. 3 P 23 4 v W 75 52 i 3 10 Le 191 22 1
THAL T P M R A2 b R A g, LST Bl
PEHER B, SHUMHC E A L, DA E
MR AT 5y #57, WAR B A AR S E 2 D A&
PEEREA, I 2maT LR IIE ER 28 RS o B
iR, LST 25t = A BT . 1) AN [F] d P =X
B4 [R] A 4T O 36 HAT S R 2) MRS A2 )
PN 4 R, BB A kB 3) R
A48 5% 3 17 4 23 S ) 45 e DAY R 4 AN A T I B 7,
BT A /N A (Lee et al., 1991), AEIE |
IR, LST JFJ& 1 an M F5s .
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321 FREEEEMFNEAEFHTRHNE

FE W) NN AR AN A 3 9w IR S5 LAY
(Wiesenberger's Investment Companies Services)[f
i) < 1) 4 P A A 4 AR 1960~1987 45 1]
87 NI IEERAEI MR . F s E L g R
HEMNERFEER. Hp 68 HEFA CUSIP 1UEAY
T W FR LR HEAT A B A b, XTI R 4
fB AT M AE /R #5 H #i2(Wall Street Journal, WSJI)J#i
b S B B B R B R (NAV) BN A L
KArh %, RS LRG B WA L, 1HEFE
A BE A E AT 6 £ (value-weighted index
of discounts, VWD), 1 A3 203k & 474 K (1) 5
bro GER KR, ASIEHEE E AT 0 R AL AR R
P W TFRTA 1960~1986 AN EF I 4,
SRR R B EAEE, Flw, EEERE
XIS, ERITH F (year-end discounts) it i H
MR R B EIR R 0.497, AT M RAE AL E
(annual changes in discounts ) FIAH G R B0
PHEWIERT 0389, LAA E Hf, AT
FEMILG o [AIRT, a2l A 3 4 4T R D &
Prih AR 2 5 M (E AL T 98 5 (value-weighted
market index, VWNY)Z [Hl (Y FHCAR & . X —45
RUll, LFEMEEENE ST RSN ML
RN, WE TR EE R UL
3.22 HEE®MNZE

Pt BN A BT, 24 1H 35 4 LU g/
T ER, RSN EITRSES . EHEA
I 3y b 38 sk X b PR S 4 R i DU K T 3
A 3 TR M AT N 8 2L (VWD)
SRR, SRR, FERLEMEE, B RE
TE A B4 3 o ZE AR B A9 B B X3, i,
15 1961~1986 4F 1 26 4[], A — P EHE Z A E 4]
NEE REREGES 12 4F), HFEHENA VWD
H 6.4%; T B U 4 R B ARG (3R 14 4F),
HOFEAERIR) VWD Sl 13.64%, X —Z5 R KRBT
GG 4 A R T
3.23 HARBEEZMES N

B E IS = A, RIS U3
A BT BN Y 5 /NT R Al ) R B 4% 9 [l 4R
G BRI S, FAEES S/ R, &8
BN FH M FEA WS, i T ANRER
185 25 23 R W LA 1 55 AS, Bl TE ¢
156 AR /N Al e 58 5 s P 0 4 2 ) ) 4 AR B

A FERNAE B Sl 3 3 & M (E
AT 28 1t (AVWD)E R 3 #5648 3 i d A, DA
NYSE 52 18 A (B AL B0 (VWNY) A Sy fi o 1%
T mIHCR e bR . SRI5, # NYSE M54 R
BB (equity value)FH/NEIR 434 10 A4, fildn,
FH— T (Decile 1), B8 TR 523k
TR 10% MR/ EMREA G, LI,
BEE 10 N4 fidH (Decile 10), HIIRSL 543
PR 10% M s KT E M SR A . fedm, DA
A4 A AVWD LI NYSE §) VWNY [ R
[F) 43 20 1) T 48 S5 Bt ) ) 30 [l 0 43 85 SR R B,
Wi KT E M4 AL, Hofth 9 21, 435 500
SYri iR AN, HA A A R R
F 1, X — 0 R E/ N A I 43 A RIS Bl
B o 3X — 25 B SE T % 4 IR U IS,
BRIP4 45 2 2 %ot P 3 4 D B /NN ] R A AR O
LRI, K 23 A I 0/ A U & i A4
MR T 24 45 ¢ s 4 %o A X 4 DA B /N
T IR ARAR AR, /N F B B AE 2 Bk, B K
LM R AR,

M, WS NAE DSSW REIRILED F, O
Ty Hi g W 7 22 5 R A AR B, I IE IR
VLTEAMART T A2 T L3R B TS (2, hAf
TERNRZ AL S A BSRHE A BRI T3
[ 16 45 UG M, (R, JFIA MR H 1 4
AT BN, W0 R R A 4 5 AT Y 2
G A Ak 2Z IR S BORE DG 6 R I, PR, X
FAE R RIE, 8k E 2/
3.3 BBUEN i BB KRR

JBEAS s A S 4 A 2 — A 2t 20 g i (R B
BRI R KK TR ARG LA
Biln, A 1926 R EA, BB AEI %
48 1%, MRFEFHEIFWFELREREAR 1%, F
BIRACE AN KT 6% o F7AF AN k22 w8 1 IR AS 36 A1) 2
1B 58 2 T B T AN BE MR R 0, BB R < e A gk
Mz k. AUFFEE IR, B ok B T X R
B9 By XU #Mx2, Mehra F1 Prescott (1985)4K i 1
B AR A T P AR, AT R AU IR
MAREL AR RBCE KT 30 A e R iz
o AU o T A A B RATIN N, R H
DRI L 3BE 2R 500 AN 28It 10, Ak, R
AMEAR UL

FE 1 2 N B B R0 A B 4L 1 X PR S
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ZRkERAT O A A R . B A B R RO
(myopic loss aversion)& 5 BURALE i 1Y 5 2R A
(Benartzi & Thaler, 1995), €854 ) (1) J5 41 50 5
R FEZ R PR A PR OB AL FL
(mental accounting). WKIE IS, AMIFEH BT
TR R 8 ORIy U, O3 P A AT
TEMR SR N ] el F BB HESE ™ (narrow framing,
Kahneman & Dan, 1993) i & B% 43 #%]” (narrow
bracketing, Read, Loewenstein, Rabin, Keren, &
Laibson, 1999), R[] K5 5 4 55 4 43 fift bl A
MNT A FER A SRR B o FH G, O BRI P ) B B HE B
TRGE T VPAl I SRS RS AR 2 S, i R DRI
50 H ;o R A PEAG, R R A AR R IR
o Blm, — Y 30 AERHE N, H
PR P 19 20 s A B TG DA — 43 R B PP A AR
Wets, A4, HARGE IR SR T T I IRAUA
— R B A (Benartzi & Thaler, 1995),

AR 5 AR 2 DRI, h T I i 3l K,
BN PEARK A AR I s T iR R, i,
LIS ORI a2l K N (9
X BGEE W] Ty, 7 R o R AL A R
DROET] LAE 2 KRB [ B IR A Z ik 7 ZE 4
SNy, T LASE A X AR 4 [ 8 R 1A
RN, R Z2 A Al JE 3 2 A5 45 BF 2 D i
A BB AR TR SR T T A DO 7E
— A E AR R, ] o3 e R S B
BB, AT DL AR B A U e K AL 7 Benartzi
F1 Thaler (1995)F]H CRSP $2{LA4 1926~1990 4F
B] Ry S L i 2 LB B R s A T A
USSRV AR TR ZB2 7o 1R = X K S e Y gl O Y O
8, TR —A A b, B H SN 25 R R,
MR S 13 A4 A R, silRR A A
HaifiB R A G RN EE T —8 X —45R
T, MEFEE DAEA2 A )RS A S
BEPEIS, XRE R TR T IR 5 2 T
555 (0 IR AR B A i o DS BR A AL 23 2E 3 ok
B, B0 LV N B PRAR 4 9% 4 2L A B
AREE, EoyE I E, rE P, mamniEs
ONIARE, R DAAE Ry BT ) 5 N B A
Mo Gmitl, AR A 2 DR AT LA b e B8 IR A
Wit 2 ik, Benartzi #ll Thaler (1995)i& #E47 T %3 41
— AR, BB AL G N 0% AL (100%5140)
F 100% AL 0% BAOHES, LU 10% 4 Hi0r i 5,

SRR E . R R YA B
i LU 30%~55% 457 T, AT RL™ A= R EA ] 19
BARE X — 45 3R S I SE T E R (@L)
TEPRIEAL . AL BE 0 Be b R A — B, X —4h
RN — AU, ARG RO, AT AR 4E
Hb i R i A 22 1k o

S5 LT, 2 DRI AE )7 51 e 5 Hp 6 AU R
5 M A5 31 5 SRR i — DRSS . BN A R
R, JREE T SR Tk, RN 2R
AR BE 0 5 IR AT I e o AN, 3@ R A
R, BRI MAFEEE (Gneezy & Potters, 1997; Thaler,
Tversky, Kahneman, & Schwartz, 1997), Gneezy
A(2003, 1997)FIHT ER )ik, R T REIRTER
1 P 5 ek 2D B2 A5 A % 1Y Bk G A0 . Benartzi il
Thaler (1999)73 1 1 #4449 AN [ 52 3L 7 X% e #A
HIRZ I, R4, YU T AR T O DR X XU
BB R BRI, AR, XA B R RO
ST P AEAE T BE o #1140, Langer 1 Weber (2005)
R, X /INBEAR AR 3 A3/ 25 1)k
WO 5, AR 233G X e B R 51 01, 3R
TR 5 e O TR 2 R 1 T A SR A S 1) S
i, Langer 1 Weber (2005)IAh, 1 2 %6 7L
HIFHAFL 5 (myopia prospect theory)ft /1
RIFUR DOE . JRBEAE T, 106 PROBALA 2 T 3
W — R, BEARERR S BN 0  PRRL
FHIBU . PREAVE TR, i LA 02 T 40 B
WA B O, s S EENEATT
T 2% SRS A X B 98 2 BB s,

4 45iE

PERAT Gl i) BRI, ZEH W e
REPWN AT R Z—, BRPRETRESE
Prer M RO, Mk 50 5 L SR B o BR Y
A2, AL E T2 BIS AR B . (b
PR R AT S Gy B A A7 e Bk b s A AR
G ERE AR, BIERA R, Hiiigtir hax
B a0 45 580 BN R B . TR DT L
A ARG B AT O ke, SR SEIERT 5 T AE £
FHERLI T ik, Xt Rl T E 2 R R AR B
FER)TFIEWSE, I Fa 7 A A SR /AR L1 26
AR BRGSO BN RS Rl 5+
LM FEZRN , FEERETE, SRR TF RN
2 N BRAR AL B (B T it ok, S SR TN AT



453 ROEA FEWET AT N G Rl B SRR 5T M L HE I TR 445

SRR, FERBTSE, NMUNETER
WRBETE 5 2 5 e M A 440 TR RS, oy OB
2R FAAT MR T SR AL T AR 4. BIRRfS
FAAL 25 2B 06 T A AR I RBHE e B (R, $4 R
TR AR . BN, BRumd i F 4 29 5238
Gy T B IRESE, AR BT A R 06 T 5L 4 14T B R A 44
8, IR 4RI R R R T R IESE, 4,
FFHFEE AL 5 (ITV)AY“Deal or No Deal”, “Golden
Balls” 48 18T H T RAT ST, X AEMBETE, AHXT T
B IR L oS e i S Ak Ao N R S oda X (S kA
FRMFRIN S, BAEMRNAESSE,

B, EERER SR T X T AT 4 Al
HFRABAR, B AR T3 )2 1 fif B L4 2]
PESEATH; (2) HERARSPINAR T 3) %
T8 FH A AT S B 5 40U ) BRI 22 A AT S IR S 4
RGN G . HEELRBENEST, 178
SR R K R I BTAR, FR A B A
Bl 1 B N A o

SE Rk

WRIRFE, JoSCM. (2000). B8 A 887 5 4 B2 ) SIEBIF K.
BFWI, (4), 26-34.

2Pk (2005). AT RGBS BRURR RIRE. 207
Z5(1), 175-190.

A FRH). (2016). “HFRHIT R 7T HEEFFEK T IR
HIBH, MANBYRGAAIFE 2 S H R

gRE, A5 (2017). FEHEKER THREHHEN S0
SEAIEFIE, (6), 47-59.

TG, ARAE . (2006). 1T 4B R LRIR. AR,
(9), 155-167.

Beaver, W. H., & Landsman, W. R. (1981). Note on the
behavior of residual security returns for winner and loser
portfolios. Journal of Accounting and Economics, 3(3),
233-241.

Benartzi, S., & Thaler, R. H. (1995). Myopic loss aversion
and the equity premium puzzle. Quarterly Journal of
Economics, 110(1), 73-92.

Benartzi, S., & Thaler, R. H. (1999). Risk aversion or
myopia? Choices in repeated gambles and retirement
investments. Management Science, 45(3), 364—381.

De Bondt, W. F. M., & Thaler, R. H. (1985). Does the stock
market overreact. Journal of Finance, 40(3), 793—805.

De Bondt, W. F. M., & Thaler, R. H. (1987). Further
evidence on investor overreaction and stock market
seasonality. Journal of Finance, 42(3), 557-581.

De Long, J. B., Shleifer, A., Summers, L. H., & Waldmann,

R. (1990). Noise trader risk in financial markets. Journal
of Political Economy, 98(4), 703—738.

Fama, E. F.,, & French, K. R. (1988). Permanent and
temporary components of stock prices. Journal of
Political Economy, 96(2), 246—273.

Gneezy, U., Kapteyn, A., & Potters, J. (2003). Evaluation
periods and asset prices in a market experiment. Journal
of Finance, 58(2), 821-838.

Gneezy, U., & Potters, J. (1997). An experiment on risk
taking and evaluation periods. Quarterly Journal of
Economics, 112(2), 631-645.

Kahneman, D., & Dan, L. (1993). Timid choices and bold
forecasts: A cognitive perspective on risk taking.
Management Science, 39(1), 17-31.

Kahneman, D., & Tversky, A. (1979). Prospect theory: An
analysis of decision under risk. Econometrica, 47(2), 263—
291.

Kahneman, D., & Tversky, A. (1982). Intuitive prediction:
Biases and corrective procedures. In D. Kahneman, P.
Slovic, & A. Tversky, (eds.), Judgment Under Uncertainty:
Heuristics and Biases (pp, 414—421). London: Cambridge
University Press.

Keim, D. B. (1983). Size-related anomalies and stock return
seasonality: Further empirical evidence. Journal of
Financial Economics, 12(1), 13—32.

Keim, D. B., & Stambaugh, R. F. (1986). Predicting returns
in the stock and bond markets. Journal of Financial
Economics, 17(2), 357-390.

Lamont, O. A., & Thaler, R. H. (2003). Can the market add
and subtract? Mispricing in tech stock carve-outs. Journal
of Political Economy, 111(2), 227-268.

Langer, T., & Weber, M. (2005). Myopic prospect theory vs.
myopic loss aversion: How general is the phenomenon?.
Journal of Economic Behavior & Organization, 56(1),
25-38.

Lee, C. M. C., Shleifer, A., & Thaler, R. H. (1991). Investor
sentiment and the closed-end fund puzzle. Journal of
Finance, 46(1), 75—109.

Mehra, R., & Prescott, E. C. (1985). The equity premium: A
puzzle. Journal of Monetary Economics, 15(2), 145—161.
Read, D., Loewenstein, G., Rabin, M., Keren, G., & Laibson,

D. (1999). Choice Bracketing. Springer Netherlands.

Reinganum, M. R. (1983). The anomalous stock market
behavior of small firms in January: Empirical tests for
tax-loss selling effects. Journal of Financial Economics,
12(1), 89—104.

Samuelson, P. A. (1965). Proof that properly anticipated
prices fluctuate randomly. Industrial Management Review,
6, 41-49.

Shleifer, A. (2000). Inefficient markets: An introduction to



446 L B OR 2 ot R 0278

behavioral finance. Journal of Institutional and Theoretical (1997). The effect of myopia and loss aversion on risk
Economics JITE, 158(2). taking: An experimental test. Quarterly Journal of Economics,
Thaler, R. H., Tversky, A., Kahneman, D., & Schwartz, A. 112(2), 647-661.

Richard Thaler’s empirical findings and theoretical insights
into behavioral finance

ZHU Yao; LI Jianhua; ZHUANG Jin-Ying
(School of Psychology and Cognitive Science, East China Normal University, Shanghai 200062, China)

Abstract: Richard H. Thaler is a renowned behavioral finance researcher whose empirical findings and
theoretical insights have linked economic and psychological analyses with individual decision-making. This
article summarizes Thaler’s findings and introduces them to a larger audience. Thaler and colleagues found
systematic price reversals for stocks that underwent extreme long-term gains or losses, wherein past losers
went on to far outperform past winners, consistent with the behavioral hypothesis of investor overreaction.
Additionally, Thaler and colleagues presented findings suggesting that discount fluctuations in closed-end
funds were driven by changes in individual investor sentiment. Finally, Thaler and colleagues explained the
equity premium puzzle in terms of so-called myopic loss aversion, wherein investors are assumed to be
loss-averse and even long-term investors are assumed to evaluate their portfolios frequently. In conclusion,
Thaler played a crucial role in the development of the behavioral finance field by incorporating new human
psychology insights into economic analyses.

Key words: “winner-loser” effect; discounts on closed-end funds; equity premium puzzle; behavioral finance;

myopic loss aversion



