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MREZRHEMREFPOBIEE, MAEHMBREATHEAT, €8
FFERERBMAETTEPNARLA.

LREFFHMRPRIESR:

1. XBRXHHERIT (FRELSHMARBHLH K, WUDHEE,
2L, REXHLS);

2. REBTRPPGATR . ABAIEE L R IR ST

3. ZRMITRMLE (BELRMERE,. TRTE, AEHE
B, BHTHRERHRESSE) ;

4. SHTGRBHER,

=, BIELFEe

MELFFMRNESH “B” ¥ “A7, AMTBESRBRES X ER
ERE, RERMNALETE-TRESFE,

FAAGRZERRE - RENTHAM, LAMNZAM (RHE) 4
xit, AMIWAHREEZRN - BFXGFGATRELZ FHAT B H
R—B&FhEa, MELPIBHGFRERRLABBRILTRAAGAM
Mo £ XATHHRM, RAVRZ AN Ao

— (HESFFEH2HKF LA FEEK)

HELFEFTIERAREREANLBREHRKN XM, BEIRFZ

E— R, ATAUESRY, ARSI RFRBITESR,
HELFEMTHEFEHANARELBME: PARZEHM

O XTHESFKEAME, FALMRA. BT E (HELFEHSBFSAE
%), WHDBM, 200045 A, AW RTHELFENNBEEHSH,
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1A &P

WA S, A, P, 2F8EF, UEEARNBRIFEMLEINE,
BEARBMEANCRMEN, BRAWLLLEL, AtaFBBETF
e STz
51T HEHE—BBIOELEAEE, XERA——BH T, &&
HEXBHERLBFNTARTERRITHRETHREBERLS, SR, &
BN RERHBELS, MEESAE— MM 2HMNER.
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[10]RERTC. ZIMAHN. “KFFFHFE" M, i ILFARE
JiAE 2002

(1Y - HF (BRUEOERAMEROHR) (FH). LR . HF
Ef-f48,1979

[12]MTRR], @K . HELRFY—. b3 B FE-HH ,2000

[1I3]EAEE - WER, ML - BEXZE TL2%5F LE¥54E. 46
B AR MR e H AL , 2003

[14] 85— BRANETTE. 2T SRS L. 2002

(15]#sKkm, WM&, 85, KREESE. ITHEFF—HR5NA. &
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BR: REEELFFELH—ETIERSR

WAL BLEE | GHRB%*

o WXRARE L EOHT | FNOER KHIRBE W
HEE% | WAL AREEGE | RS BE | WFRER | H50%HMAERAE. R S 3§
(Prisoners * | #WHIGHE) WRBEHFD | WA TR | 64 HMEREMMSENT | SBE B#
Dilemma) F: R pal SRILE, &

& e .58 (Dawes, 1980)
AfEH,H ST
HEHTS LL

H>L, T>H, L>S
AE NAMAEFANRES | A39E | 5-1MR | EENERP BRER | TEEMRET

SRR sk g TR (E | EARED | REyRWAA—F BR | SREEH
Osg;sy. HpyRMR | R.AR. | T 48 AR ENE | &
EHMR: Bty | KEROE | &=0 B K EBHERE—1
HRAMFILE m=y - g BEFRM B AMERE ¢, =0,
+mG, e G BRI H I I WHEK BEHRNME
RROBH, HAm<l | ) fEmpLE,
<mn 34 A BT TS WA
SBKHREHARE.
( Ledyard, 1995)
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(%)

354 N RELAER | hESH¥ . .

i WRANAE X OHT | BN LERRIE Ha
BGEMY | EANMBZESR T | ML | AMBABH | MR A HH (035, | BEXWARA
=, FERENSR S AR | ZWM | GL6ATE [ 0.55) MMM, H# B | FHATER.
(Ultimatum | AT R Bx LI, | WNATK | ERNOMERAN—F, | AEBRE,
Game) WMABESKIR, B FRH % | MREAPHAEES,

A¥—~EFE. MR B HRER), | HSB XM - 06
B2 ABS-xTiBA B;MREB FEFR
x P, LM« HEAE
ETE,
(Guth et al, 1982;
Camerer ,2002)
BEERR | ERCREEMER", | EEHEM | ROR, GK | FHEX, A K025, | IR KA
( Dictator HEB AEEHR Rk | PR —% | B2=0 A, ERRMER. K | £X
Game) Bk, i ARk | KW (H RRAE P RS
ESBHE: (S-x,%) mxe® RK.
Ez8F (Kahneman et al, 1986;
BREE Camerer, 2002)
2K
“h—18
£AN)
BWITEPH SEANOR, | ZRHE | FHEEGE | VB, =055 FHF
BEEy B (0sy<s | ARAH | BRERT. £ 1 R K FO. 58,
SYREREEN A | BTHE | 2=0 « B y RYM % m .
BT HEEHBRE3y, | RiTH BHEENE | (Bergetal 1995;
MEBR | papEEEReRE B9 6 WAL % | Camerer, 2002)
(Truat #x i, (0sx<3y), Z.y=0
Game) B FE WA S
-y +x; THIEEREH
WSR3y -2
EIREd mEr R TRETE w BTHEE | THREBMIRNYN  BRTHEIK
BRWR FHMEBH -1 e= 1R R/D | TR ERENT | TRIEN T
(Gift TSR R TIES fi. RPEHEATRIE | FHEM.
Exchange | (w,e", fb¥%kk.—X REMRH | EEIHEZINTHE | BEELR
Game) R LY B L) BAMIY | MABMRe=4.4 THEH | XN T
BILLCSRR) HAtA T H L 1: RMREESHRRR | AR T
Wk . H1BI102Z0E, WEERIFHESY | HEEQE
{852 i A9 R0 29 10e - REMIHRBEEREY | #.
w, TAB 28X ",
w-c(e) , o cle) W (Fehr et al, 1993)
B, B e FERRIAE
W& AMIB—BE— MR | AXEX | BHHERD | R ALEMOBRL. B | CEHR—
FETIHAR EWARC R FR FEEAE;C | A FRANENRR | B 2EH
(Third EMRBHEEILHS A wREH A | Ko HEHITHR.
Party B.CH UM A#TRE FHFRET, ( Fehr and Fischbacher,

Punishment

Game)

NERXMMERXC
g RAMRM (RE)
B

2001)




ANBIZBEN"HSRA

SHTFAET—ALARBEARLFR, BRAAETXA
ABERLRAG TR o0 H, RAELELHEHEF
AR, B AR B B AL R R 584, Bk TR H ik
kA, LR, BAARAHE TN RE o R
FAARAGST AL &, R4, A6 8 1A 3 2 — 88y ;
S RACATZ 18 AR ST 6915 3, AP A& AT LR 2] 89 B
B A RE 8,

—E Qi
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RESHER,AMTEXXBEDNYEEPHSRR, HESHERXL
AR, EAURRE “PRF LA, R —F HaxR”, mEREFETF
BAVEFZH EEZAUREERBE TR, BAANTEHHEY R, 8-
AREH A HC FR—MRESEN R, SR,

MYEETRSBYHLL, EEF P AN E - EY A B EES
MY T A2 A2 B, TR A AVD B8 0 O PSR e g & A AR R B Rk A, B
W AR E RS 80 20, IR Hir R XTI % R4 80 4
SHAFHRE R EE T 5 T A0SR B AR R 1335 20 Dk, AR 45X A - B T 5E
Rk, RERFER 80 77, RN KHRE  SURE I, SUARARE
W, JOEE, RIAE BART R E " ERC BR E BRI, R Tt
LERPHZR,

HILRIVEAEERR, ZRAEAN ARTAHER AP -TEEHRE
To —HE,BREAXLEAE; -0 H, ZREAFRAMNNETT A0
BEZARH

F—T HMEHT,RBEX

S8 & (Reference) RITAZF# AR HEEN — N EAKE, [N, 2
RAZBA#TMHTURITNEF LRI FERETFFH— T EETH,

KEBWAE RITRHEFFHTRRYR, ANIFEXT E Y AT A IR, %
SER— NS BIMEERZERE. AMTERAIZHE BRI RY
FEAE, RS B C KBRS 2 BOKF 2 (8 49 22 51 5 29 8% (Harry Helson,
1964) , B0, M]RA T F B IFROKHE A B, BB, T4 M KA
BKed, MR, XMEEREBTRITESBENAZAI T, Fla
T B BA KT, AR ARO[ 2K T BRTRTE 3 C,, BTl
LUK — 15 BATE R, ERH S E KRR BRRREHN,

2002 FFIE IURBHFRBE R SR TarREe, &
IS  FEE N ARk M X R BRI, ANTE I — 8 R Bk #E4T HHE T
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L HBAGFE

fti, XPTRBEA=ANEEMNHE, B)S B # ( Reference Dependence) 3}
% R % ( Lose Aversion ) #l § /& B i# B, ( Diminishing Sensitivity )
(Kahnema&Tversky,1979) ,

i1

EiES / figd

/
S

241

SREB: MENBRERMEN S HEE XK BR”S8KE”
(Kahnema&Tversky,1991) , Bl R {LFRIE N 52 BKF M AT 2 7 H LR
i1 2 4 {8 3 Jin 8 & ( Kahnema&Tversky,1991)

RERE: SROBKRE LSRRG, AT B =4 ERHF
W, MBI 2-1 vTLIBA B, R (BP R X)) MR B MR B L IE
XS (BN ERAB X 40) BIBEWYS . “ TE SR 7 I (S H A 5k A R
AR BT B S , AT R M E Rl AR BRI 0
FifE,”

XEM“HKRE” 558 (Thaler) 7£ 1980 4F & B “ B AL ( En-
dowment Effect) "4 B B AIAERIZ 4L : H— D AN BERE—HERAR, LA
HEXHAT L HCMRAANEAMNE, 199 FREE FHMERIE
HEHAKN BHERIEE 7 R, BIMNEFEARRERRMB T IZE
%, 3B TRV EENG R, MASBRINT .

=3k 1

R F—mFE(REE TE") BA—MMES LHAT, HFAR X
¥4 CBESRARABHGIKRT, @ LK F & A RAFZAFT A
HERBELOBKABER, AARIARFEDR, 5 — 2R AF5
03 GRARE R A ) A A 45— AT 5 — L4,



it I ALY P

GRCEHETTUARLHIFHRRKENST.22 4, 0 2 BE"EX
HRRERBEAI 22,3 —ARHGEERHLERAT. 1 Lf3.45 T,

FERERP,ZE N RBE BEFEGE S RNF T H %, E
BRI SREHKAHE: SRR THEEEBRTEERACU&H
—¥5 HURAZ R, N FRERFR—FRERMH —HEEA Y
HEEIHT , EXFHRETMUMIERSE, A THFEERRREX
—LEMAR CRETHHNUB R T REE

LR BB EAE P RBE R, S, - MEAREES AR
HEMNETRLSNTHRRE ET T, HEFRAERENMBNTEESR
ABEE TS, )5 XB0E M B, REIPTMIE NG R 2 —F
0, EH i T2 BOKFRARR , 5 — oo ol 82 B 51 25 PR 4% 5 8 fn
MELUESR , XU 2AH XA S EEARR KNS, HEn
B, RME SRR T .

BEAYIRRE—T , R R T —4 A XK REH

kK2

a. RIXALR 1000 T, 4RE1EHBHidd. £ —HRERRIELRER
2500 4; Ak BR LR -BED wRZEDH L KEEFIH
000 7L, &0, R — o BARF LB, FRofTiddg?

b. RXMAL2000 T, k@i EHAikE. & ik FErsdi
hAR % 500 s B AR LGB —KEF , wRAE@GHE RFREL
000 L, F MR R AME — 54 R ATik B

R AIBANTFE-ANPMOELRAE —Fik B, DT H A9
HMesw B2 F ik,

EXFAN BT, B —MEENGRE, LRE 585 NRBRAERE 1500
TO; MR _MEENGERE, TRE5ENFRASE R 1000 T, T H £
2000 JT, B FRAR SR BE M S%, BT LATR B A I A 4R 2 1500 T, 52
KBS 5EME L REEDRD FHRAREANOCE, CHE¥EFEE - 21
% (Barry Schwartz) % “ IE R X RO B S B T AT B 8 154 4R 0 AR
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B MIARBREMRE. AMIZBERAN, ~EBENRREREEBEZ
EARREEEBEL . MM KFBAED SR MBI H TR - BT (Terrance
Odean) X —FK KEIMGB AL 5 42 A TR 1 000 2 #5745 M 1987 £ 5] 1993
EMZHLRHITHRERR, EXHEH 12 8 Bk XEHREE
IR R E L MATEAMBRENRIAE I 3.4 MES A

U8 B R W BUBE R R A R ARSI A R AR TE , AR IR
PR RHK , B30 B A 16 B LR B 3% K i 98 /)s ( Tversky&Kahneman, 1979)
RATATLLAE 2-1 FH, EFT NG, ARG XEA, sk ESRE LN
B TR AR ZEM, BP8 ok X RN , RO RO T i,

EFHMRRAHENERERNRG, BREEBEREEE AR
R B 7K - BE B 2 BB K - S A , O (B 1950 B AR 1k B K S B O
B LATE X ARAG AT, B 2 BR sUBGE 938 B X T AT RS shE/h, Bk
XEHE, ATEAER R RER, TR ER DN E R, E85F¥
Bt , SR ERFEE — N EENMA G, (BRIEWERS X BN E R
AR L A B XS RS — A, AR 8 X A A (B PR B T o M SR P B
ENEELT, FINATEERAN G, ERXT R, KEBAEETHE
#4500 T, i i %R KT, K ZEBANERE T RIEN 7 AERRERE
500 7T,

BT EHTRHDK

EL—WRINEEMITHEF¥PSRAR - EEMESMT ¥4 H
B, 2R SRKE" X —EISREEM L, B R 2 S R4 82Xt
HREAELRRER T OEEER R MR THTERRZL.

6500014 22 8 DR AV BRI I A BUR T S BT A B9 7 K F o X Bl

O SN ELAHXEE FEES%E Kahneman D. and Tversky A, “Loss aversion risk less
choice a reference-dependent model” , Qrarterly Journal of Economics,1991,106: 4,1039-61
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fRUBCAK b T A~ 2 86 13T 55 B 66 434, B8 DR sk B ) O 2 S W £ R 7
EZRHERTEHKN. B REEMFENENN, IRBREZRE
%, HEWILE SR, FHEEM>REEERIE & BRR, ES R RS
HRSHHFE N, AR ZANERTRLABRAER, 2K FREET
M HERPHEREERNMAE,

TR R fE 8 AR 4 ST 2R Y WL, 5X BRI 22 s 8 2 — b RUB 17 L
TSR, T ELXFIE O AT DABRAE A A R P TR — IR, &
LV RNELRE, FEATE RN T, KRBT b — P HE B0

(1) 2 B, P E I AR R AT — 2 B UE R k" F“ /87

(2) $AR PR « SRR X A, i oR 200 V) 40 2 L T 05 X 3R 4 BRE s, B <5 B Y481
RELEBRIRBHERE RN

(3) BUBRBDER, . NSRBI R K, AR HEER I AW A
TN

FRENFENEARBHSHMAARMELT , HE 22 PHEER
MR RAR T 2 B R InATR M B 0 2 ) ) 1 4 60

2&&1
22

BB b — i RS RN E 22 KBREL R %L
FH IR SRS RN, x My ER—-RAXERBLEE W _HXE
o HREU x FBEA,MEREEMRE T x, RZ, MEMAT yo K
BN ER" P2 5EHHMHRESENT , AR FHREEMT <, IF
BHEHA 5 ZETHRESEMTF yo B, B E R TFHEICER, HS
B ¢ B BB x, B TR TR FAR S, B LU £ i 4

21
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HTEREL, SHRTRERSGSMES £T(By &),

M BT  RATEEE L BERE, M T E CANER TH
REFRTE AL NN BRAR TR R TA EFHHITH, XFhgsF b
RZERBAR/E" B AR I (Status Quo Bias)” ( Kahnman, Knetsch&Thaler,
1991) , REBABIA+ M2 R CGES) TROTE) B PB4
TR AT H B A I8 BB BUR T A B3 R A M (it &
Aaniy, BMERERAEARB TAAIANE,H R EMITX R L ER
RIMLRESFEBRRBA” . Hm, RESRELEFEREREFE,H
ARG B C A AR A AR R BT R. WX A BT, “ BB
R AT AR R BUR IR R 06, SEBr b B 3 98 AE 5 BT LU RS
THERAT LA R 2 BRI I 60 ( 32,2001 )

1984 445 JE {73 1 ¥ ¥ (Knetsch&Sinden ) i 73X B — L5 MAT4E
BRGPA - UERERERGENR T, ARG, BOAREI2E TP a1l
YA —F—HFRERR, SEYREREEE SR BB
WA/, RS R AR REREHNTHEE,90% WA BAH EEL
#1988 4E§E /R 5 F0 2E 75 B 37 ( Samuelson&Zeckhauser ) Xf T4E  IK E B
0, SR MBORR SRS R B P ) B R BEAT T B3, 3R 46 1 LR 1R
B RSN SR AR, R TIF 2 RRIME T RENLR,IFE
A (B4 X A BRI A 0. 17, B 7R 3 2 (R ¢ BLR 44 L 451 F
e B BOE R LB 17 N E R

BR T BUR W 0" LASh , AT 386 4 I 4 1 O 1) T 302 (Improvement ) ,
A B Y ALHE (Tradeofl) . AN3:H 3.

X583

— R MEAAG AR ARAA, F - AR I A LR EHF
—ANBRERNAE, F AR —KELAAMBA F— A8 B AR
e, Xaf, BB RE:] -FRLEFEF2- —KFELMAAE
K3 MPRTRAE, BAATRRE 1 42 AHFRFRK,

KRG R 2V HARKERRI, KBS ALEET &t , F—4H



g% N B=ERESER]

ASKERl MEEHASHEED,

RAMKIEHE 22 BT, £ 0L r IS B, AMTEMR TE#E «,
RZIR. UPEARENAGHEELRBEZNESMIERTRANE
HERM A, RREAER, T THRAMFHARRTI,

Boh, AMELRR EEAGT, AEmE T/ BEF/MUK” (A
&, W KBGEMARE WAE ., WE 22 iR, U s IS BARAE R
6 F 2 o (7GR | Lo /MR ZEREEE 2 /NG ) TAE v (FE4E
BEL FoReRIRR” R 2 B RBGR”) R T s A B R A
AEERK y M x,

L b, FRAEBRBNTE N R R B R B R T — a1 &R, Bk

RE, TERIMEHE 23 PSRANEEREHREREFLT, XER
MABMEEERRE T HEEL,
2 .
U ,
.
ﬁ?/zl
®2-3

BE FTHRIFREEAF LHSR, T/RRFARELEE2 LN R B
Xy =T 58 =YL,V > H 0 =%, B4 UL s AB A, My Ml BER,Ur N
SBE N 2 BT y. FREMBBMEN RN, I THEARE, U r AR
LSy SINEERMA U B s AASBANKNIEFMEL U, BE
i, Bt U, 76 y SRR (BXHE) EX,

XEEESNHEANR“HKE NS P (Advantage and Disadvan-
tage) ” ( Tversky&Kahneman ,1991) ;¥ x, =r,,x, >r, ALl s HS R,y M«
TER, XRBAEL s HSBEANHELT 2, >s B x>, AMMEEHNAS,

23
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24

Sy >0y, =, BMBHAE (HP—-NET"HE) ML, EIIXHY
FEFRR R — R AR, UL r A BTy, WA EE
e F y, >s, By, =s, KB MEBHAEG (PR HE) , Wik
AMRITF v, >n By, <nX—R—FHAE BITUBELED s, M 2
FEENER EL s hZ2RENBETAE r, > IE—MUE, WE r N
ZREWBETE s, < £, FEMERENENEERSEREE, A E
ELOaTLRERBES, YL r HSBEAR, 5y BERN » EREFT M
ETRT B,

P12-3 30 AT LA R Sf i R w1 T 4R 39 %) SRR B0 P IR 1 L o AR BB 2k IR K
BIERE, Ll A RER X F « My BEROBRE EL « NS R,
B« EU y SAS R, BRI y X HETEMS IS RE—EN,

BRTHREREZS, R ESMAGREEL FHEMN T8 T UK
BB O T T2 57 #2R RRIE

MERAFTR BIZ x, >y,,5, >x,,5, =t,, KLl s SR EB,« My T2
RUNFHE : HBEER,y BT MBRBRERBHELTMN, WY SR
A s BEB B2 Hy MREERBE, B TE—-4F EHRMNEL, %
RS B RN R, BURE BARA, B2 IR ST , SURE K, R N
B B, 7ELL s AE AR, il x AREERMKRBELL ¢ A2 B AR
BEWS , bR U, 7 » SAR(EHE) B,

44
i 4
2

E24

IR o s, BOZEBE , ZELL ¢ A2, NEFLTT I L&,y th+ BS
RAEE, ERSRAN s B, X F y, M H, RERLFRE fE
MET—AFEEH (2, B s X —B) s X F «, Wi 5, REFRSLCHHME



2% N@=#nEsEz]

(s, B r X —B) BOEERE B b — NS BEEE (1, B s X —B) JMRIBERE
PR, THRERVE s, B o, REEFME y MM ER « A E RN
BN RERIE t HEHER ,y BT 2

REBBREBBAERB B DA RSB ES EAHEUZAL,
HEEMNEZEFRIXN, XKHNETEREEHREARAZBRANERT
AR, B BURERRIABARIEFTSRANHERLT LERH
SR T —tE,

=T —HHER,TERFA

EEMI—RIABFELMRERG T, MIEARZRB AT HESR
TR ERHERL T #38 , OF E X S E R e (E X R B T ) #47 T #
BT, BR, AIS BRI 32 MR XA RBLhR EHYNEE,
EAARFSRETREFTANGERTESKHEEE, XBRMN5H -1
EEMBEE—HE OB (Anchoring) ” , EEANTEFE S RANIBRFE
HIEHXBOOER.

ARAREEFEDREA XN, BiE S RTERN EVET H R
W, e, W R R — AN TR, WA < Y i R A O A
T, XK, EXFABRMAIAE, AMZHRUB KA L, BFE
B g O RS

T HRX—OEIAR, AR CETEMEE,

kK4

L4 eE5mgEE = 1idimE 400, K275 — A 4
£43?

RE 2: &4 £ (Attila) BB H MR EH 26127

BR . LZMNEXHAFIMAR 500 ZHMMBERGPRARRFF AL

25
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o fraekE

B, ARk 5 A 30 T B UULIA Y AR B35 5 A R Z 45K kA 400 AR A7
HEAFMEG AR, Rt AL RA 400 2] 599 2 g F 4 Hhkey -+
BERRHRELEMNT 629 £ ;Mmit H 4R A 1200 3] 1399 2 a6 %
AHBHLERANAIR F, FEFL FAFMOERALERZMLT
451 %,

MEEE, XERFZEUFRETAXR, BRT ALK ENHRE
TR R o 5 G0 7 10T 55 B WE () BT, X 3 26 7 {RA 0 A0 42 () (1) [m] 2
ShR L AF—E R L RO T A1 S B e R A0 AT AS A At AT TR B A XU 5 MK
&L A BEER BEGH ACHENGER, U SR RER X HAL
FrERHETRES . WA, BEEESEANREHR T ERME TR, 2%
] F 5% 3 — 26 53 A 18] A 26 A BESCHE A T B A A SE S50 R, Tk s L
HRHETREEEARARAESEME, EIEHREXLRE L, BEEHRA
WEEAHEN, FEENE, WRBFEERABX — 5, B4, AREW
MARCEMARERMRESER HH%S.

WIE, BBRAFEATRK QR EA ABHREBITH MR8 Lk, 7%
B IESHBAEE =M 8 b 400 B8 M, ¥R SR E R4 A &
FIMMBEEMER, XNMPMIBHENET, EERBAL TN
Ki—@a FiE—4F, IR EREAN SRER X, ILEEEACHR
ER—NBRKE, TRFEFRIEXBEN—FCERE SE0H” , AR
B R B ANESIT RN BA M S BKEE (B AN RREN
BN ELKF, MRRBN R SHE—S B Z MM E M XK,
B B 0T AR ) SR LA Rh.L B R

%8S

2X LR ENEMNBRABRSBAPHEEEG T S ETHEH, 58
S B 4R 100, AT 5 BR L PP -8 K 8 5] 4 F BAE AT 45T,

Fh, CRHBERARBEAEANTOEGTE MW EF A A0 3
100 Z e 3 F; RGBT REFRTEFGOHFILEFERLRER D, K
BEERERESMMNABORFTHE TRELGAE WAEARET ST
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1974 4¢ , R J& S FRP 2 5T 3 P UG i 52 50 R — 2D B T 8 8 300 (32
W5), Bk, RS MSHEMELR R, XA R KNP E R BT
AR, X SEFEHLEE MRS TR B E W, B, A4
REHLIERE 10 #0165 fE N IT Hh [0/ INAL, M T TR 20T 3 510 8 25 Fi 45, i
BEAT I, R S X BB E BB A BVA R, (B T B 2 FE M
T RE " TR — HF N —E IR (R KPS R,2003)

WELCHEHNA —-RHRETAEETHARNER I TEERLEH
) MERRESRE , R R AN A 5 L X SRR SE SRR, W78 X A O
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— . BZEMERTE(The Prominence Hypothesis)

THEFEAEFRBELEN—-RISLRERHTENRAZTEMT X
BHERTER, KPR —MERBEEEE. AONEENZEL2EES,
FAL-BONBABINLERHOIRD  BRINBRITERS 5EELZ RIS
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AEM R xeRCS, A P(x,R) =P(x,5),

BB RIE SR MUB B R — B TR E (B i



E=H KB RE—RZER]

EPYARSRE N EFERENY KM, Z2EE/FAE,

L9, BAMRIR T AMNERBEPEESE BB FE: E
BEIEFEHMRXEZETEHFXE, RIEX — B — T2 B E
TMERIHA N EREEZE MAEE N EHE s HATUH—- N n 4
B8 (x,, 0 ,2,) RFR, o x, RN E « 65 ( MBI EROE MR
AN EEX xy 2z, MBREE-NDFEFTE  BHEE <y, <z HE
v, zy,2z,i=1,2, 0, AN v L F « Fl z Z[6] ( Betweenness ) , il
Exlylzo B TH— BB « My ZEBREXRR, BEXL:

P = P(yix’z)
T P(y;x,z) +P(x3y,2)

EAE XATE RG] TR 2,2 Py T 2 B4 2R
B LIS R, AR RBIOBIERY, AMTICR RS LT R

BRAEE MR xlylz, A P(y;2) 2P.(y;2)

PR A EERPMBIE A IT B« #1y FIMA— R EFE 2,
HH oy B2 ylz, BART 2 I y B I x REBBRM“ HHHH,
Bilan, — @ PAEPL_ B LS, T S0 B2 Bl e BR B R B R AL,
MR BB L EAZ W,

T KB ( Context Effect)

KRB FEBERE, — N AT R B, 2 ES2 R A —
PR ZRTFRFR REK" o, AT B AR EE = EREREE Y
o REMME—MEMNBAMEERY], AXBERMNEZHE TR
HAAFEMIE X AU K 2 ( Tradeoff contrast ) 4% 347 135 %% ( Extremeness aver-
sion) , X B RNELR X2 SIS P M YHELB KL ( Value Maximization ) 4=
T HEA.

BEARIRTRIEREZRAR, X8, RITHH S HE R KK
R BRI PR 534 3 F LA R

1. & & 5B ( Background Context )
EBEFHMAXERXREKNIR. TRNFARABRRILLRS5ERY
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L mAGRE

HRENAOAERMMARKAELERZ AEHBLRRE, LTRNB 5
SHRMH, RAKERIBALERLTE:

%37
W — Ak BRES
B RN (KE) m(s) TN — Y
x; :55 000 85 12%
v, :75 000 91 88%
X3 :30 000 25 84%
¥, :35 000 49 16%
B RE (KR nE(s) Btz s
x:40 000 60 57% 33%
v:50 000 75 43% 67%
LW AN BRRE
Be(s) 3% IR — Wy
%152 3 92%
yy:22 5 8%
x;:77 4 40%
¥, :67 6 60%
Ba(s) L3 Bir &
x:47 5 47% 77%
y:37 6 53% 23%

RFTER MR B KJLFE R, B RS- LR N BT
Bl EXTMELRT, LRWS5EEI IR, FARBOEFBEN

FFARMREDE R ATIERRRIN &AM, F—HEEM X, My,

R R, SERE CBREEE, ST 2T R, B x Fy APk
B, 58-49FRRF BHEEN , My, PEHEE, REEDREMNM x
My PAEHER,

R LRSERZH, BROTURE—T . BAWAN LRSS EHEHE
e B — T IR T B BB B R I, F BT 5 T x Ml y XPIRpEEAG
Z 1) S, AR 2% PA A BT/ B R R B KR — Bl . (HRESRIRGH
R SRR NEA—PESTRHAEET x, RRRENDH PR x E
ZEBR ARG/ DA TP, ERERNER T 886y, B EBRH 67% AL
BTHEy, X—LRERBRE AN BER — BN Wi B E T ET
¥, XEFHFEEBERH AR



L RTINS e e T R

RADRM BB A MIARR WL RSB, EHITRIF x My ZEH
PRI, FIAN/DA S AT WA R M x, .y, M x,.y,0 0 EEREBE
HTEX A AR %R .

FoFE x, .y, BEHR. EEDIRMK x, HEAERELy, 420000 X8,
FRLEMARAR T 6 5T, 385 87 09 T+ B AT DAAS 0 1 25 5T BT Bk s o
TN 3333 Bl , HEE « My WBIREH, B0 1 ETHTHEE
I3 B BALAN K 677 LB i aE /T 3333 K, AR, SERT— Rk i
RSB , EIXHX R — A B B B I AP B A S 58 %
FEBHEL MBBEAEEN x RRURIIERET ., S8 —HHR, 5
THREUGEER x, My, BREH, BRI 1 EITARSH N3 B 5L
{URZIR 200 e B, 5 _WEBE P 677 KEMLL, BEZS H, TRA
WX B AR MR TR EE SRR WL E LR
BB RN B R HEERER, FREW AR ICEEMRNL
RARMXFIREREM=ET,

FIALRRRMY, REERRSMHHRBER TLEARE, TH
BRNERUME—HLBAL N TR EMILFOHE, HANE
HTERHERNEE, XBADRERRTE LT ERBEN, SFXH
B BA FE T LS FE 3-1, AU EEEH F - LR T,
BRI LA RS MR,

ALY,

.

\X
Y,

\x ,

19 B O e

%’I@iﬁﬁvr
B31 —1HEXERXBKAER

M EERFRATE S, AMHRESBEEREZRRE R, 0
AR S S B0 SRR BT B9 D SRR DG BR , B BB A DRI . B |G
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R L 1 % S

BEEH AT TAERIN SRR P TRF MM, B
£ 2 SR ST SR PN B TR BB A SR RS FAMB BT
B2 MR, ENTEAMRES BRI EEHYEENAG,

2. B3 X B% ( Local Context)

IR IRANER IR R DI REBR
BRI TRRRBE X B REEETEN. A-HXES5EFEL
FE B AN SRR, TE LR 3-8 . R 39,

#z38 R
EH X Bk B
ME6ER 64%
#i % Cross HE % 36%

GEEE—Z 5 LR TR (&R 39) .

*39 #EET
Y B0 LA
e 6 Xt 52%
% Cross IE X 36%
- EEXAWE ¥ 2%

BE-DRUKLE:

£3-10 H%E—
rt: 53 Bk LB
B IR MR P (110 £55) 57%
P R (180 0) 43%
F£3-11 EEC
wHX Bk e Bl
B4 ML (110 £5T) 27%
P T R (180 £7T) 60%
BT MR GRS AR, 190 50) 13%




IR, RABRIUAE — N LR AGEITLRER, BT LRHH
WHRA T BRI, 56— K MBSO B, 058 R P T “ %8 X
BE—X T, SRER BERIEXLNEE HHBAE HBAH
“TH B B R AR B BRI BN T AR ST E Cross MR “ TR RE”,
TR, RITHAE T HBH WAE TR, BERRN, MEEEEMNT
R(BPEZRERTIA) JRAMILIEL T HE” # Cross MELRH T “4h
BUHEM, X—ER SRS PR B R, B R — T R AR
FH—TLREAMR S BAEAEEROT KWL, =4 TFE,

Kol , B AL H 190 RITHM T HBEFUEL T “XERE" B
A, EREM B, AE 180 HTMN TR MM B T ZRE
MBS, X—BRMES - LR —H A ERRFERRE T o,

B, BATIERR B R ERBK R, HURBF PR, /K
R, RO T, [ 38R P IA— N F R, X —
FHERS BB TERREEPHRE NG o HESHMMEF LT
R R IBAKEEX o SHMAREE SRR T HIXB, REREK
MERKRERT a T HHE" HERA  EEHAL - BLRERERTEN
Pt 3

R R ST R OB R B — MR T R B N B, IR RS
TR BR TR

F=T PEZESHRRmEE

— AR ¥ ( Extremeness Aversion)

BRT RERBUNL, T N BT R T 25— ¥ R, R Wb i
R, BIRPHBRBRNOERNER, E—EEES YT, AR BA R
WHRSTHRG | A AREAL T FRIRPIRES” Bt X BORIG 2 . TEBILAETR
4B e A R BB L : 1  Compromise ) F1 #.4% 4L ( Polarization) .
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. AREE

1. Z1( Compromise )

588 NBRATT AT I SE 38 R TP e o AT B9 SE 4R AR L, IX R L i i
FMTE S E R AR BT, BRERLRHS 5HEIIR B3R
R B(WE3-12.%3-13 ),

F3-12 EHE—
®HHY Bk A
FfEik X370 #r4% 170 %£5T) 50%
#fik ik 3000i (45 240 £5T) 50%
%313 %#E—
EEX Bk LA
EHBIA X-370( 4 170 £T) 22%
%Ak ik 3000i (4K 240 £5T) 57%
£ RBiX 7000i( 4% 470 £ ITT) 21%

TESMHT 3L 50 P BE S 1B RIS Z BT, RAVR I e — 2o B i
(6] R B A 5 SR ‘

. _ P(}’:xw")
P.v(yvx) -P(y;x’z) +P(x;ysz)

HRARLE MR, WA .
0.57

P (y;x) -P(y;x) =m—0. 50=0.22>0

X—ZEREFY, EARLRD P (y;2) >P(y;x) MX—FH R SHIE R E
MEPREME, MR x1ylz, P, (y;2) 2P (y;2), A, X5
P (y;x) <P(y;x)IR1FHR!

WA BETERN TR, EESEX—{FRHWRAMNERRE TR S
W— O E R E— N EEEA D, AT TSRS E N #E”
AR 3 (N2 ST P A9 3 AEK3000i ) |, T 41 7 B S 5% o 4R 0 B9 26 48 32 (1
AU P Y REE x-370F1ZEHE L 70001) , 3 O IR P BE R SUL R




E=# URRELRE—RFER]

B Rl Z B BRATTHE X o B rP IR T AT R SRR D — b e AR o
E-3: 007971 8

2. B %k ( Polarization)

7 ) 0 AR S 48 ST, AT — % 4 IR i 4 3 7 1 A3 i, T 88 o i) 9 i
B BR A—E, MEZPHIE, AMTERBE RAMFX— 5w
i, TR B 55— A, ATFRX AL S N AR LB R

ZEIH . BRIE =MARK Rl RO B Z BRI (B 4 40
FEx) FEMREEEHIL(EM 65 £70) R —MEIEHNREE R
WHLCEH 150 I0) o LRRE], MR X =FRH PP LB, SR EE
MR HHBILFRE LTI, BE W B HZH, RS EN =% R8T
3%, 45 R8BI MBI IR 3-14 FiR,

*3-14
HEE B
WA AR AR R AEHL(E Y 40 E5T) ‘ 9%
HiERRCR-FHEIL(EH 65 XiT) 48%
HHBBREEEHL(EN 150 £5T) 43%

WS BERNED, AR TRE BRI ZH, BB P AR
RO HERERTHFIAETHMTE, MARERBHBKFHREEE
WHLRRE TR HHB. SR, BREREE R —H , HERMAEHARK
ABIRT B P AEH I BRE , BT L R AL I Z I MG R B T B 358
HAR, AAIRBRALARAEARARET .

EMY LESE, AMESHEE

PEAAME EERE, ANACKHER", ESHE BRBAR R
BHER— BB AMNREKESHERTECHARA, ABRREZENEEAR
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BEMNFEafE, HEXIMOBEARAMUIBRFTEAAE, EHRER
EOALK—NEALHERE, TEREINEIMEEWEFMRTF
RS ST BB ARE , BT U 20 HH42 70 SR8, — IR SE BB .0
BEFMAFFRE—EXI KR TRARHR, FRE T BFMR
Fo AN, BATH — R g PG K AU R Wi 5| i 5 2 SR
HEB BB AANT KRR,

— KRB WA ( Endowment Effect)

B B R — A R A W AT, A A A T LA B AR N
ATEZHA MR, BERA 8 BB R T 4877 2 SR 17 B30 09
— B R A B AL S BT — T 5 A 15 P A X B B 42 B T3 o
ffy—BAH KL

BRI 2 A FE RO “ AR R 2 T30 o — MR B A M
& BENEFESHEESHENET -G —ELFEEROAFBA,
TE£FML R, R &2 H R R E SRS 2 8RR
Tk, EMBR A R B E9RRE, A RERER —MWHRET, it £
FI A% BERF B A, BE B RIRMMNIREE, EREEANGR
ROBEEORRT, X — AR, MEX—EOHRTRe, A
A OBEERBEFREMOEERY,

FIBIR T —4, RAVRR UL R B RAMITE

BB A S A G B

LA 55 187 20 (X R R 4 5 (O AR 0 B 1 ) ) B S e W SR PR ST AR &
RITELRSSEFH=4, B—EWBRN SN ARHA LBHIE S
18— -mHER 58 —HMBRE R DA FPAE —A 400 K6, T
FE-HEIRSESEMBREN WEES"

YRR TEHE, FRIEXIF R, F—ANXRS5ERE RG]
AL LA R A AR 3 32 400 SEROBR 8, (0 7T DU BUE T3 8, (RFF IR
FHREARLE; B AR S 55 W AT LUHF P EO 5 DR BRMHEAR , 5t



FHRFF P I IR AR TS = 41 AE 55 ) 2 DA 35 058 0 ufm el AR o 1
ACHSER. LRHGRINK 3-15 Fim,

#*3-15
BAFTHAENYH(LESHER)
A BRERR W B5 ¥
S . POl 35 e 1 89 11 76
8 R DR A SR AR 10 %0 87
B AR REFIRREARR R 1R i 56 44 55

HAMBE=ZHNELRER, BE=HUBRRENWTFEE", BAR
HPREMANAR, HRER, ABRAEMIMNZGHIERLT,H 56% 1
AR T IMHERR 4 44% (I NERE T B L0, B — 2 EH , HEET
X — R EATE R LLREAA N, A s Bt A f 5 L E D T e Y
R AR, PIE 2 JE) 22 5 A B/, A2 R W B T B bR SE B Y T
() 2

SRR, RS A SC SR R Z AT, AT LA, BE
AWEEARFIER LR WA ER RN Y &, BN L XRS5 E N EFENST
HREFHIEEFHITH, BT SRR XL LES 55 2 B BB ARG W
ERBLAIX SER R M B R AR A L, IR AR SR 2 SR 4 232, BN
A RIFR—BRREN , B — AT “H %5 R W% 56 4,

HELRERPAMRMNWFRAERL KRG HA, BHEER,F—4H
P REBA (89% ) F- ¥ & I MNHERR , T 28 — A A 90% WA FHH
PRI . SaA0EBNMHRE B HE AT MR, 5
THBATFPYNRIE, X—UEFEA, BTN ERE B CHRNE
BHRERI E—AME _HN LRSS EERFIR D, BZH T 149
IARZSHIR R, AT R 7 58 E A BRI SL TR BB T5 1, A R S 07 [|]
FET AR M. XRAMMNAERKIES, BT B CHAAHD M
FUE (4n5E— 4 myummEAE ) F05K Sk BY 7T REA8 214 & A EE (34 58 — 4R
R0 RS, HUbE, RAXRES 5FERAHY B A% B8R
FTEEMNE,
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_ MARKEFE

R RAUXBORIBRAE

BHERMBLR Y RIF A4 18 B EEZ B (Willingness To
Accept, 5 S WTA) B EAT H I ##8 (Willingness To Pay, fi 5 WTP)
XA ERDINSEXENMEEN TS EE K. BAEME, WTA &4
EAseE , SR A CHHEAENY SRR N B RM#&; WTP ZHE/E K
# K A CHERINY T EEMN BN,

X —LRP LRSS E5EKRES =4, F—HNHERE R
AH—EEAR S AN RS E5SER AT PRA —ENHE, MHE =4
WARVEN L B, ML — L, HBRRBIFFEE . TR ERF
BE AT —-hERMZL: E—-HRNERSS5EFTES BTN T
MEAREY WTA , BIZE[R]45 b5 H AT 38 X A mmEAR BT BE B2 52 A0 B AR A% 5 58
THHER S 5SENTEERS BRI T EE AT P oy
FiEEMEMERNE, AN ER S S EERSE LE TG m
HERR AR TR BB BB R

TRERBA, X=ZHIF R FEHMET B 7. 12 £5T.2. 87 ETTH
3.12 £70, F—HFEHMEES, B _AHFHOMERK, LA 5
B, X—%RMER L E5XR—-NEEHEE EOMALL. BEERIIXE
B—maRE AMEEAEERAFHIHRARNY M, ERALRD, F—41
“RR” RMEERR IR A B TR B CETHA YRR, LRSS IHERR H—
NEE R TR N B B4, R, 0 Tik B4, vR
TEREZAIMHEAR T 8, 7 LR PURE T B R 8 3 50 F7 BE W 3E a om ik
WEREE, MEICBRANE =4, b TREFLALERN ER”,ULRA
FREMBRE R ANA” — RTINS B s B RETF
BUBANEZE], BRI, — N REE W R X T s &= 4
Z L KK

rafERh HTFEERMER - MEZZMEH - EERWELER
AR, MR AERFAITHPBET, X—-FRRBEI . BEE R
LK, RICELED, b TERBLIKAFE, FRALZAN LB BEAH
RAEH, ARMTMESBHARKEERMK, LSSR = 046, Ao



E=H URRELBRE—RTER]

3 e I 4 F P & 32 e mE AR B B0 A Rl 3L 72, SE 46 0 B R B AT
HEARMBFFERR, ABIAAXH N IRABERES AWM
ERME, I EXWALERMERMZH, NE 3-2 R, L& EPRG
AR EF T3, B T 38R, AR ) _ LA d AR B AR A ST

A

£ £ R
( Flowrbdria g )

K £ i 452
{ AL ook dr )

B’ 3-2

MA L, 8 ML — MR, BRELE AN T = MR
s EBEE R TR E e —E# T 2,

i EAEA LR, RNELTUSE, M T B AR RE
WL EE R R ES, BRI AR & A CBrA K sl &
FHEE R o X FPRERR B 18 R AE A1 5 5T 12 P BT AR 69 £ T 3
HETEABER PN —LBE - REFAFTE, LER ML ODAREAH
o

E—~RACERALURAPUAFEENRRE L S, EERRHHE
BHEERNRTERAEFRNMN RS KE, (B2 8RR A A
AR EXRFNGEEARSRER S FR L, BATEXFE B
R, H SR 5 IR/ BUR R I RE 7 X BRI A
R FA RN R 7 S8 B 5 A7 78 B0 AT RE A A0 5 B4 T R B A 3 I IR
RIBIREF BE RS P —LFERARANA B N AR EEEIR.
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IR WM (Status Quo Bias)

BN EZREAN T B CHAAMARTEERZE, b iTHEE
ITRA YR TEMNRBRRORMN . X—FRHTTUH— S EM,
A3 BT LLR BAK B &, T UL R R E B RS B4
W, EEMRE EAMNTELETIRTABESEMATMIR. X T IEH
X—GE, BTG T —RIINER,

TE 3 B BB VAN M5 & Bk JE WM ST 8 R AR ) (9 IR 2 1R B8 3 o
BN ERE R E LB, BRME BB =4 %R M RE
BRI E R, (ER RIS BV B L LB AR . TR AR B8 1 BB 4 S T AN N 5
SIATTREE, R, P 89N BUT IR B B 75 B A 5] 1 47 16 o
FEPMERALASLAT, HRLERBRHMMNERIAR NS, KEHER
AR T AN A AR RIE o AT I, XA F FE S 3T BRI L - AA1]
EEARERSHTIR,

FL BRI 8 1) F 7 B SE A 1 R & 0 TR A 1R, B 0 — TR I
R AR EMRKE , EFTE IS B, A RS,

= JRKE M (Loss Aversion)

T R 1 ) RBRRALE R BRI W, BB R E — L FLR, R R
AXEF K" BT 7 BB B R T A Y AR T, e BUR I
REBEMTFHARAEHNRE, HEEXWHARE R, EF —HE TR
MEE-—BRRRERE, EHEAREBEMERAKRE, B X
BERERE, N ACREHIRD, AMNBFHREMNEZY B
KFRFREONE., YREXBBRITENRE"HM—NERHORE. £
—SERHMHLZS T, HAFACHC AL HOERERRRK, MER
ERRMONBAERARIE BE ORI RS E R —Fi
Ko TATHARFFD, BRI RBH K —MRIER LA R THERATIE
25 W) G B



BEREWAREEF P REFLRL, FlNE—KRZR P BEE
—MBERRER T XS E5E , XMERE N2 —NTRESE LR
BHEEFRRARGET LTRSS SHABMITN TRIFXFHRTEE
T BT ROME, H—AXBD, L8RS 55 WS M2 —
YRR T R B PR T AT AR LR, XM LB SH T 42— i
HXESHERT , ALRSEERBEZZVORREZIRELR, &K
2 IR X PR SCIR A L 4 DRUBSE S AR IR A4 , 84 18 30 A R 4L 0 R %
KEHEY HRXESRAXAEBEET XK, B_ANTRB5E4
HNSBEER TR A, X—“RE"ARERRRRENELEN, 7
B—EHYP N TELRBRM ARG, ERIGHE—F K8 MifEH 4
RIS, A RBROAS A EMERNTRE-FHMEL", -1 5KE,
— K ERRALCPRORNEBRSA B, BANT—-FTERTFTESL
MAE, AMALRER ERRANRE" AL,

REREWAKCELBBLET - HOM RSP A RMORE, A%
REBERRERIE LR — MR, B e X BE LM K KR MHE L
SRR AR

FB-ITHR¥RREAHZRA ST EOIBRPBULL M, FEAR
Bl B R IR T BB R T e, AR B AR B BB L3
FHBRRE AR BRTHSFFRE TIENBEHRE HEH
JRE SRR | IR A B 45 5k R ik S6 336, 3 H A AT 89 5 A KL R AR
B BT ZMBER IR B R AU, R X TR R IR
WE—TAERENESKE, ALUBBEARREERIE P OHE AR,
BT ARH R MO EFERRE RN, TSN AMOERERE X
ASEEHFE, XFEF LMK T HEEEE . BRIIAFEXTRE R
B TAERRTE A SEAR , R R 7 BB REE i 18] B HE RS , BRATIXS FORSAF 9 AR B8
B— B, — 5 MR
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EmE HESRE—nmNEEE]

8, — MR G ETICHER, AMEARS BE T MR EEN .S
EREHRERRERBRERTY B R WERN, BN ZBEST TR
BORKITEZ IR KRR RA I KRFKEK E— D REREZBA A B A,
BEERER,

A SECRGRC, 2R W B RAMR K A R 1 SURE, B4
EARFE R MBS A TS W A 25 B R ROk, B N —Fh LA
RE M AR BIRE AT N TR

it S, ERICEE BB A Y A LB SRR
FEX W, HERMAHRFZHEMEB AR TN EEL, ERREEH
B — I, (B (R T S AR TR B 7 TR IRI

ILACHEA R R SEAR IS, W b 558 /R BRTE AT A 50 2 48 B0 O RE Al
it A CHRR, B ARG E T FARESE R 28 = 300/ W4,

EWERFNAABAEEE, BEFEE. EX DI, AMIXTE
BEMXE, HITRERA RXERBH U, X—ERILRITNIT AL ¥R
R MEATENA R

F—T AHNERER

FHE/R - KJé & (Daniel Kahneman) f g (R A 5 F WE1E)
( Experienced Utility and Objective Happiness: A Moment-based Approach) #1HH
BX 9T RBEHRR, MEERIHERERBMEMERFM, EWEHE
FEIBANTTEEE EWRZ , B TICIZH, BRI ITHR o 7 M £
WLEY 2B T & MER R E T RIRHEZ N, I EYH AR B K% R,
AR\ RIS RN A TER, —0E, FREBETHUHN, 05
BB E¥E AR AOEBRERDRT, FRESFIAFRALIRSEREHAA
KT EWA A . X, AT E VR BEBHL T gt I
)5 Dy PR R AR R I RR TR AR R T AT — A AR AT e [B] BT 32 3 1Y
B8 A7 SR EY R e ER T LU — 2 A R B — R 5 X
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X— A BB BT LU AT EERE  BUIIEEE WEER,
HEHE )

4-1

¥t # 3 %% : Daniel Kahneman, “Experienced Utility and Objective Happiness: A
Moment-based Appmaéh

BRAFHET G BENERNER, AN EHA 0T O E %
AR R -

1. ZWMERAESOUR R T HY A AR BN 69 2R B A .
EMEBOBESRBRREN, BUURAREFBA (LS RER) 19—
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BRI E 1  FRTTRE R ER B DR R ERIT R, TR S
TR B O3 R,

BRI BT RE ERGBIE 2 A 1 B BIHGE e TAEMRE, [
RAIR3 M ARTTZE 4 A 14 HSEBAES AR LIFE 4 A 15 B BT
£ REWRTLUED 4 A 14 HEREMB TIE, BARSEER A7 &
JEEREMREIER B . i TR R E A B , F I 052 B3
R4 AZAHBN T E REEGHRO 2 BME, BARLSAIEC —H
Y R B RS R IR A B

BRI, BRAINAT R B SR H OB R E R, R A EHR
WsE IRARTTRELSH AN 2 A 1 BRI 4 A 14 B, MEKEIRE
RABER O RR T, BARSAHE OB R AT,

B2 BIRENCSERTREAURBRIRREEN B RATE
R, PR PO AR G, FEFR LR R BERE B 7T, R LK £ &,
X SR T T R A, WA EBRES , AR ARG RRE WL
MIEREAER, BORAFELTBIKE, B0, BERKRESMARE
B, PREUTT LB A R B RER MU SR A T,

2 PR W G RS AR ) 6 757 8485 IE ( Phelps & Pollak 1968 ) :

U'(u,,u,,,, " ,up) =u, + BT:ZHST"U,

b, RE 0 RARMEINLE, i —B0 MEAR R, REBSIA
T —Fhit ) JE— B X B AT AR AR A, BB T ARG 1B BRI, A,
£8 B <1, ZEAEfT— AT AT, AfTTAX R B ERE
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DAIRHERY 2R, T T RE R BT .
B AT LA R B 2 B EMVERE " si7E Rt 1 3 B +msi
X PR A LR B SR
HRTHI2 BOEMRBE” su, =0,u, =4,u, =0
frtH 3 F T EEA” v, =0,u, =0,u, =6
Yo=1,B=1/2 0, BEIEAMRYE FEH 1, KABREN U (u,,
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FEB IR ENET S A R (1/2) x 6 =3, i B “EMNER I~ R A8 18 2 Bp o 30
(1/2) x4 =2, 7ERH 2, L ABIREF R UP (u,,u;) =u, + (1/2)u, 458, I
NERG B R, B XA B g B aT B R (1) x4 =4, TiFE“+
BRI RA(1/2) x6 =3,
AT UK (B, 8) MRIF AR in T 1 #5118 . RS B A1 AR Tt
O ESHNEE a0 &, RT7E1T 30 I 20 3038 7R K 7% vt 3% Bl e
BREHRE,

—BRSE

AREEEEEREER AN TIARAREREERS, BB IR
FRBRARFEAREE, AFRRIETAIAEARITSITR T RN
BOHRTT LA . SR MIGRIEAT o A BB 72 A R B B0 =2 18] X - O
YRR ERHHITHS.

HFHEMAREET I AX B SRR RAHFRNAR, /6
BAAMER, HETIANBHAAR RSP MR RIZA,
BEE S AANBSHEE KNRHB R RAEXHK, 2B RED
SRR HSS AT A R H  HEEHHER . — B BBURER L HA
THANT EREH T HABASELN B O RBEERHETER, —RRHE
FAT AR EAE 200 BARER , TixEL T EATEITHEF o

FTRAARESNRARN, ERERAER T :

L 3R ARG B Rl 24T 0 AT R AR, R T EES
EWTH BHARREFREELHENITARERERRNIT N, MER
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MAEPEZHRES AR BERAE—EH,FTHARFET 5H YN
FHKSF— B 4, WEEFIRAT W ATE 1 22 9 38 B b 1R 58 B 40 BB 18 LR B
PIRIAT R, REEREBE T A REF LW RFEMRIT I AMAKER G
R (AR BT M AZRFEHE A C ML,

2. R THACE, YU T8 A BRER R, R A KA BT A K
B ENIARRF Mt 247 R 2k A8 (A RIRE BT LEEFT S A 8 e 5t
TABHBES, R BAEE SR, RE T H & S 0B EE
TR, —MEFHNFERNREBRITREMNGR, BERSE K4
HITHERE M B E T, TRWFRR, — BT A — MK ERT
e AT RAREFREERALHKE, IR A% B A EREREY
FHER £ RBOH , AT ARSI AWK K SRR s B Kb, XA
ANTHE SR BRSO T8 B —3W,

“HRELRRATHARRIERAE PSR, EEEBIRM PR
H R ESRBRS MR R, TRER T M AR K. BITHA
BB RHIT T RAMER, FFEESBBER TS T i AR Xk,
RETAARNBASEERFRO(RHBEESHNEANE) .

A, G AN BESN ARBEAXREE N TEERRARKR. &
SR LB, MIEEREMARASE, BRI EREFNES I FENRE
T B UER, AMEEREBEHAHETIERBRZHITES, AP
AR EHCARY, AFES T ARFELE -SRI

B, ZFFERTEZIHEMBEERE, KEAA HORE, BR8N
HABIEBEN AT R R AL 7™ 0, BRAE A A BRI 2 I 8 248
o AWMLk, FAEBEFZANTRHRBARBNEF, B0
oF RABBIMEER RS, UL, AFIC RN ER L E XN ET IR,
HEwBREER ARBRBRAIM,

David Laibson (2000 ) #1 Mathew Rabin(1998) #iiA TH XA MG &R Z (A
M —HM“REAR” ,BDAMNHEET AT HAN SR AR, 1t
ITAH, BANTBE SRR E MRS R, AR RS X E
AR/ CAEE SRS LR AR, EERKRET, AMTEEHEE
FOHERFF 32, T4l °T LA RS e B s T 0E s sh B R K,
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fefidg i, REANKERER TN e EEEEN, B YANK
BlEBRAH R, AN BEERE T, S BBEH, X — IR BN
“HIRME o XREN,FEANTEIRE R, NG B A R T RIS
R, SHRIEBRBIERIVEX —HIE, WA ADER B E— L EE
B X SO B AR B L HE, TR MR BB ER A, Lucas AN
BT P EAREA LSRR UL AT e E SIS LR

=2EER

BT R ALEAL TS 52 B R R TT BEAS B — 1 B 1 0 3930 P KR S
ME—H AE-BHREFRS, EZNHEER, THARNBEFEZHE
BRI, XMETHATRE - ZEREH AT RE, £E
ARBIEESYRE LA E R HEB, RRANCLE A B B AL
BT 2R, INRAR R ST R 5 R R M RS2 B rh R AR R i B T
RAOPRIEAEEN K BELMM LR PR, KL M- REFEEE
HEARAE, A ENE—ERERE - TZERHDE, —BAH
PNABRKERR L5 FR BEFERER —20EM, 75, dal LUl
TR T A BB B 4 B R B A R B RS

- OBRTE—IRR " XRHA"BZE EHHN

EFAMTTAECHEREHADARBEN AR, $iHE % % (Strotz,
1955 ) ¥ A5 5 BEMN I REMA”,

“EHHANT MR A CARK A RREEAFTSARMA L KEK
N AR HCRRYBRERBELERNA. AMTEEKRMAEECHEK
FAT R GHATBRIR R RATH O RITF A —BWERE, Fli0, Y22E0TAN
XIS T g0 R—FEEkX" o, REMIITREH N8 BA XM E
&S o Loewenstein(1996) (8] 3 b ) 0 B2 B 5T P48 4538 ATATRER X
HW,

Ariely #1 Wertenbroch it — BT , i1 —H BRI EH R H A A



¥ BESHRGER]
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{2 AT B AT BR b - 34 B BR Ao i T8 2 A4 A, 17 Bl ad — S 3%
BLOAn2EAR EHE) X3, T RSTERE, XSRS AMEXMEE
EARSELAE RN A ERE e,

Donoghue 1 Rabin Mli& T —FE R LM MR T E—#H KA, fu
AR — N AEEEN BERE B, HEEBRKMEH AERE 8. BE
A AME R 2R — A B ATREATEN, BERER B, IRAM AR
BEFE B R AL MBI RAT 69 M RTAT R , X B Ath i B SE ) B =R B IRAE S

TEX B R b, A BRI A ] — BURIFON FR 2 TC i TER =B =15
EHMABBR =B <L KEMAR B<B=L;BAPREMAE B<B<lL,

HEEBRENGT. R, AR | R +EER”, w6
2 MR 1838 £ IR A B ATERA 1 A ERHE 2 M iRir BT 2087 4
E BB AR EBEMAERT I 2 BIRIE N U (uy,u,) =u, +Bu,. QIR B<2/3,
A 2 M2 IA it 2 MR EERHEINE", BRI, fb 1 5 Hb U0 21 4th )
WedAE, MR, ME B >2/3, MAM LN HIERY 2 s i+ EHE
R BER B, SR HA R B R A SO,

Donoghue I Rabin % — 26 8] BRIFHE T #E5TIANF PE R #EAT T IR A W1
W, — AR, ATV R B RS R O, IR R AR R
Ed=1,

1. —$&7E = ( One-shot Decisions)

FEREFRT ,NAMEKRAERERHANFTRERENIT N BRHE
MBI TFREMAN —EET. LI, RARBERTEET. BERTHH
BB R S ABF=AE R AR 10, dRX BT 80—, AL A
Rpe e R B IR S - B(10) >0 B B <2/3, IR A IZ IR T, B
AT, fth £ S b 24 BRI B R 53X S A X AR B 4 B AR R
AR

XTI — 2P B T BT RE B R A -

() —@BEFA—T REEEPIT R, B0, IRFEALHFE— A LR

135



136

 fAek¥E

FRRZFLBE =AM CGE R fth BT R HIRUF , 53R B 42
[ ERAN AR R TR, — o, W E T & KPR RER, AL
HP B AR

(2) MAFEAHE—RFI LXK —BE T, AR S RKH
ERIBHARER LXK, LN, EEERXNALIESERTEET,
MRTEEE - RZE T AR MBI T 8930, B A X R IR AH
X, MR LRBEAFHARE, BLE B <172, W ABBRBS KR
F.RZWER, AMIEER, MRKEDTEA, B2BRUEABEET
— R R F o W, AN T — R R A2 ER T B T BB Tt ¥ A
H—R B <172, i S B AR EREEE T R 8 > 172, Bt %
K —BERARCER T (HAE SR RPRRE T TR, X256 REARER
Wt SR ER T EIBRIR

HARREILRK? PRI BITRBEFRBAR RS —RRAH,
WRARIEER, EBRTXMNREEMETE. B, EAMTHARE
“EMRECR” AR+ EER” OB E S BRI R T R RIED? KR
Ae. HEMUARFRZHMBRERZORANBIRE L WG? H
TR, XHb4Mrz L R TS ARG WA e,

AL, EEN—@EEFRB M, WREASRIZETERAK
AR F I —60, B PR TRERE SET M A RLGERXRR, A
ST E O, SR TFHREER—R2XHAFR—EER, T
Ex$oRk B 288 1 BN R WEIT N

2. {8455 ( When to Move)

LY HAR KA, AR T BERUR B INEY A 12 R 85 R AT A iR, X E
ERRFHE, BT RAXLEAREE, B - FEHEE (0’ Donoghue ) F$i 5
(Rabin) MR T B—ITEIIENBERAE, BERATEHRRK L0
DS — KBTI AT 30, BB, A R ERAS A, B T RS 0
SPRFIBRIERENIT N HEERRGT, AERBEKNE X SAASER,
BR T R EENERRIRH,

(DEEMIESF



EAE BESHRAER]
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SER(T ATRERK) . EFREE, FREUNARZHBARN 10, ZRZES
7= A SRk B R, (B BB EEAE S0 TR . B, R ATERH 1 52
BAEF AR ERE V, HRE - UIEER/L 172 fEHR . Hik, iR

NTE o+ | BISERAE S (BDEERR T k1) J6 A B2 (1)

FE5=1,8=0.9 WM TERITH, BT d=1,bruintE—BEL
TEB KA RS BRA 2 E0RBIRTRIES . B0 5B T 7 R R AT A
Bt A I R AT BT B, AT AT R — N PR e, S
A IRV B AT 7 00 3 7R 2 T AT 55 0 0 R A 0 A s A ) 4R
5% 2 AR

ZEAMERKRARRENKREEAEHELSERBEHR T, K
HREEBEINN EC BRBRATRE IR I EH BN, AT 8 RAE
RPN T 9155 BT % (B 0 AE 1T % K 60 HE 40K = B4
09) o BRI, BT AR AR AT 5 A (0 0 25 0 7E 5 OF T R 2 BUZE A L
B IR -B) x10 =1, KE3E | SRS BLERIIK R B x (1/2) =0.45,
T LA AE A2 A TR, FTAR B3 BRI TR AR RIE S, T2
AT —E 5/, 5B T YA RRIES .

MR, ZS%E BT MBARNHBRE, AN EREZRIES. 5
REE P, 2HEQDEREEES ERIEENEA, HES5KEERR,
B 453 TE Rt U A0 SR IUAEHE AT , 7148 70 K R AT B B SRR AT 550 LI, 0
REGE AR | MG, TR0 R X5 75 SE ol & 2 L
BTSSR B E IR B 1, DA MATSFAERE | BB RETE
B T ST AR 1, ERXAMPIF, 25E 2 252 FINE (2l
13) , LA AT S BRI BUES .

5 B <0.909 WEAKEEFTHELEENHT LB, MITRITTZR
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KEHIE, BRBEATZFYINESR, MBEMITHESRAEETHF—B
BEE p— AR REEM R KT HOT 5255, Fit 5%
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A EHHER S K EE ARG, RAB NI SRR, b 1R 78 391 B S A 58 LA
%o HRE MIN—EET X BERERYTERES.
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WREIRKEEABZLSTRETF k-1, RESBUERE, FitiiH, R
BH-HAKRE, T2 E5NBERBTRERSE N ERK . M, 2554
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(2)BRERHIESD

AT FREBOLS S REE OB, KINE R, A1 di#ff7 TR
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REME, BH5E— S OAREHE, iIENH 1 BURRE#K, BARE
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B, BRI ERBBRBA A T -1 BEBES), &€ T -2 B



¥ BESHEOER]
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LA AFT O B 3EE EE K (Thaler& Shefrin, 1981 ; Laibson,1997)

A, BERBERRAN G LREYHSENEYRFER T EE
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Every form of addiction is bad, no matter whether

the narcotic be alcohol or morphine or idealism.
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R 45 2 Bt 38 W B L BRI BB A , BN F— 18 B i ity
P EREEH R BN MTZES R, BR THEFERM RS T
FR & A PRA R A R B G 7 A0SR0 Bk A 5% 0 , R 4 17 i
o] g TG SR MR E AR T Ak 0 57 ) 3 R R BB T 22 28 i) RS 2

BL b AT NEFFREHRENRE, R LFREEPEEREN -
BTN, 2EAEAERX - ENEFTEL,

£—H ANAMHL22LE

R (Addiction ) BA7 9 ATEM 2 M3 BR P (R 50 B 9 B LR B AR 1Y
10  RERBEBHEE T AR ERIT AW REMRIT I ARAKTENF
REFIACRLSBIEHREACHET. A—BE EHRE B &
dn R, BB B P48 8 (Internet Addiction) , BA R BT EREATH
B Z P RMERINTNAER,

1999 4E 8 AR B LBEFHSEITHRES FRERAHNBIEERN:
KYH 6% HR R EBH FEFIE M - M BRE, ERTLEUTRES, I
RARAL MBI EFEO RN, WERELFFNRRE, HETROBREA,
HEBEZREREFFBREZBIEEE £ LROEL T, DFRBUHT &35
ARG EREA M AR AL X B OR B B ARG @t E R AT,
LFFEMRNTEMRERITiH SR, FUBgREsERiAMNE
R—H, 2FFUFENEHEEN R, BAME (ENBE REET
EHEAXNEABEARE, ELRFEPEFB TEMTHEFER
R SUR R, BB - NZE/R (Garys Becker) XfF Bk  Fr 4 I
AT R ABEEE, HE 7 59 PR SRS R ( Rational Addiction Model ) ” 7E — %8
A R T _LRRAT XA A REF BRI

BELFFRATHONMHERAABERENER T EHAXIHE R
S EINATE—E M T RXB AR, T8 I 75 (E AT B 8] 25 - #AY
e A A B BT IE SR R i FUIR 5 T8 o X SRR AT 5T Fad R A SR i
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DiFrgeE W, B2 SHEEW,
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SR F R IRB AR, W LRI A MR EREF BT AGIAY
B, @R Y B R, R, ¥R R B W LA {3 R WA R4
B AR AR R A9 B A S R — MR E R RO,

O SR (RFSMER.
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X TROMEASTEYREF—REETHRTELHE S, B ]
FHEREYR, 20 BB ABRA R AR XTI A B R 2 2Bk
FHRXEBXRALEKPHRE, MRE-REERM 0%, IR
RORE M RR A B KB, MR RX KIS R S AWM E M E—&

145



146

1A BHP

#, IR 2 AR SR OERLREE,

HTEEEGUHN, TUSRABENER R CEK S E I 5L
ST BRATE AT LB S 6 — , SN RESNMERUAERAES, X
FRBURBER BB RSB RO , B ok S B HE SR AT BRSO B 1 D0 LS k82
HHAR, UL R TERNEESRIEBRNERAS —-ROK mASAC
RERTE—E. BN, ARKORIEARNCHEKS, 52, SRR
Ao ER, BRIFFREMERINS,

2=T BEXTHRD
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R H R R DS B A R BB I R AU AL Y7 AR E 4R
AR, FAR G R 7t 2 B & B 8] i O T s e ?

ENTRER, LBRITH, IEEEERE, NMEERERFOATR
HRBRRABBITANE L LV, 8 OREEENT N, X—WE5&
TANIX BT R ERHT TERAKES,

BB A AR R L, MR BB T IR R G e F y
AR R O o Fly XA F0R, BATEBGE , HT BB T3 ¢ A
Fxty Mt R RE, B u(1) =uly(1),c(t),s(t) Jou(t) T c BRI
Al HA (V) FRIT R o 3T UAMBANE W A FAa N T, 5 E R
(Time Preference) A EHE o HIHER T , R HREFTIRERN:

u(0) =/ g "u([y(1) ,c(1),s(1) ])dt,
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SR G MR AT, FISE ¢ RBEE VA B ¢ (A TR M B A B
FIRIBRE, FE w(s) BRI ATER AT 2R T, BB BT HRH
u(0) =/ ge ™ [y(t) +p,(De(t) +p,()D(t) Jdt<Ay +u(0) =/ je ™"w(s(t))
dt, R AT

Bl —~ SBIE E 4M4E (Adjacent Complementarity ) ” BBEE: : aNSRBEE TH
PR AR s ORI, SR F o o B9 BRABTI NS, BR A 2 s BES IR A
AT b, ¢ B3R 2 B TR B AL T b 71, AT o B9 1 34 300
SR B BRG] A5 AT TG, 24 LA o B30 R P 80 A 2 B
MR TR, BT RS R N METAME™ O,

BAERAT1 8 BB 17 % B 352 S0 AR BE A KT BERR T 5 ¢ B9 2%
LR A KRR S A0 2 BB 40K AR ¢ RWTE F AR, % LYY
AT H B AR TEAMERT  SXARRAE AT A S R A, K—RE X
BATIORE— S TR HE S B R 24 5o 5 X 5L G 5 00 0 B4R R T 2R
BRI, A A SRR A, SRT, S50 B B A B
RRBE &G, TET &M, EHBLEN R SRR T HAEE,

BRI T 1 A BOREYE £ B0 52 SURT A0 SRR T % F 2L AR B0
EAT SR AR F A AT S, AT AR 52 A T B0 506 5 A,
(BRSBTS A, R R & T/ 5 7 5 2 I8 B S R B
PR, o R 0 B 2 R 75 7 7 AL T AP B0 2 78 o T S 3 B4R
RAGEEHRE BHKIL, 1702 FEF NS REN . BRT 43
125 B9 PR OV E R B T T IR TR R 28 B0, T
AW LB NRREKRT L, Bk T 0 0 YA AR R
RIORE

R A AR FRIOTE , HE 2 F A 7 fr 018 B0 T 76 4 J2 R 6 R X e 3
ST AT I A L R 0 R B 3 ML, BRI 4 A GRS T M A
i, BTN EA S AT BRI T, ERMAEHRGERL T, 2EAS
e/ TE BT ORISR, BB b RIS R, B AR

O mE - NRR (ORKBHFENMN
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EWEBAEE, B, E F A BEEELEATIE T H A 80T gt ta e
K, 2B FRERRA F R0 HR01 G IR RS, B
BUA SR AR e Rk A . Bk, 38 %ok BR 7 A i 7 3R LA B T SR A
MEER, REAERMOFT R, BRE B R MOFTR, R E0 RN GE
FIR T 4H0R 4 , RBURTE PR E 478 E IR T AR 2R

HBRE

FEH T ERET 5| RS A — LE M KR B D RO A 9 AR AT
MG R, X BRATEIE P8 ST R E SO 5o i o 1 16 B
BE VAR — A R TERR . RV REH A B R OFRIEBBIT NG
FR M /KRB RN T REW, ETHAR S EEET IR
GO '

ERK A BTN, BEEA RGN, AT AR, KRR
HETEL, BEYMHASBHRMEARAGFRRE  RENHRE
% (Eating Capital) . ) BHH AL, BRIV LER E RS AEMH R RS
— AR AFRRER . EXFMTEEE AR KEEREARH
REAMERMFRBEE, B2 THBARM 2,

EB PR R L & (Overeating) S RIEH , —FifF & (MHRFEA) &
MEGRBITHEEEME FERA ERNRER, 5 — 7R (R E) &
MAREHRE. BEXARNGEFRASRTAGFRMRE, RS HER
Fik bR, BR2BEE R 21k E R B AR T A, 2B B A 938 K R
FhEARMEN, FRETFAIRARNEERNORER,

B, BT HRENNEM, #EB AR —RRAFEFH TR B
MEYHARSHEBERRAFRME FRERE, MEETRHREE
KELEHGRAKRENG FRENRS TROES, AAYKETR
BIE—BEENKT L, HaRALEREM. #RBMENEREER
BEAKF FEIF LI T o X L0 FF iy HUARR AT LU SR /1, oo W7 LA e
K BEERE, XA T FHRERTRE

EHERNEERRGALF R LYW TEF i 2 (Ryder&Heal ,1973) ,{HiX
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HA AL REEMERRES TN ERRETHERE, ENRRER,
T 15 HI 0 P LRI A RBIEFT A A — B R B, AR, E AT TR RERT 8]
AR FFRT S — B BRSBTS R

= . ERS5REEK

ATEE AR RS REE R L RER S T S R A2 AR fh. Bt A
AR IS G HBRZ G, HE SR X Ly & aE, 3 Bk
FHrFRA B R RO SANIEI, BB, B TR E 4
TA R T e i B R A, X 45 T 6 B B2 B R & B s R] £ AR
LTI, BIANFEITEX R F RM M, RP K F R BEE A
551 AT H 4 Bk EAIRGT , B I 3T 5 403 Ak B4 k2 38 i A A1
KX B TR , X FT LA R A TE B I 4 R AR B AR T, AN O R
BHERE TR, THEFEFCEIFEBEREN HARE" ARE,
Kt LREAT R AT AN, O BB S SR EAT N 5 F R A X
TR

L HRNABMETH
ST o1 P R o TRE A AR R B e B

u=u(m,z)

Hepom WATEEHEROURFIHBRER KK B2 RF&ET
IEETRIEE7 OB N T -

B & R A A RGN, 43 B0 T IR & SR B (8] B 2 P R R &
ZH, AT, FREF N RET LA RREEM T RIS RIE LM
Bahn, B0 RE ORI BE RAET, HRBEE AR S &, ERE
W S B e TR) £ S BRSO R N T

b R F AR BE AR B A R T RBR KRR BB T A%
HENBEMLOA DA, IREBHEIN 2ZIHEFHAXLHA
BESHENAZZEZEZBRTIR.
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BEREMERERK TR LR BEIREFR"FFERNERFAEE, B
B, FEAF R R BB, BUBYEAT R 238 A TR B SR 9 B i), e — 4
A () T LA R S 38 R S B SR BE A T AT AL T . R R 4F I A3

LERERNN MR BT TR FAE RN HRR BT LR, R
ERTHRRRE O A A — R LI, X 2 B 8 & 2K BT 2 638 hi BBk
HIMEREE FR AR, AT REF ROFE S8 T TR, HEREREL
RATLOEEN . FRKE N 0 iSO B A Bk, T3 5K 9 B[] B
AR, BIINRE REH AR R B A WA T A 25 Z Bpn
&, IR R R L AR (SO A) BUE RA LR (k2 i,
2B R E RV nmEm) o

AL KRG, FRMFEATFR RS TR, FRER NS
AL b Ft, R S B PE T R R VT A 3 S B TR i ) 6 0
TR TREE S A B, DR IRA A7 BKF, B In. B
FREHAHMBEFT , IR FIROFTR LR EA R, AT
FARRK WA A2 TR, 2R, W ERRBET S, A8 L
BREEERMRTT RS AR KRHEE R,

R T H KRB S OBT RS R RREE T H AR &, BT B ANT3
XTI R 1, EANERARER, X SR R M2 TR, m
AN S B T R B & B T, B W BEE AT 453X L 1 o H 4 Ak i
DABAERR MK, MR T A ARBR R, RERMOHEREXHE A
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SE SR N ; 7 R 0 TSR b SRR B, 7 R A 2R B LA T RE S B A
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TEARATAEHA b, 380 % 7 3 O 010 T B IR e RN LA T 465 R 0 9 2
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—E TR, FLL, BORMAOTRBEZRRZ BN, IRARARBATRE
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T SR EE5IE, AT Y5 80 0% B B B AR 7 SR 9 T
s X AT SRR “ K8 4481 B2 70 ( Euphoria) ™ o X “ 5 1 M B 7 X R Y
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AT RE R BIR BRAR o B AR 0 M BE AL X R R A2 R AR AR
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SR AN RN “ K HR DL " AT K i 22 B B 5 TR, IR 498 3% B &0
FIR2HE 5% AR T 0, S5k Re, BT ERA8 MO # e B AR
BER T HER

PR, TR R AR, t TS B A RS LUG “ R M B
WAFEREE R, R RNERER S TR, EhkE, RAEETEE
FRABEE2SBAEEN ERBAIMIER T, M4 E TRAERESEE
SRR AR, EASEE AR, B8 AN R H o i FUe 2
MR ERBENARER, AMTEREATEBRE, BLAXMERLT, A
IS ¥ R T 2R 75 69 S50 B At A 90 AL T A 66 9 988 9% 81 T 7 AR A28
o 28R, W0 REEW & W — L3 BOR BT Y it (BN SR VDB ) 7T LAREAE “ 4 4
B B9 F 69 LR, IR A AT RB B S E K,

BA SN RBATERD, IR WS %Kt & h e
A S ¥ R Y AR R 2K R R S TSR AT, IR A B A AT AS D42 fk “ o
R BE” B s B, 0 R A0 G R BRSSO A BER (B
W) MBI TRE, WRtRB, X% B RS (B R 743 ok g % 1 G 3
LA ) xR AT ORBRZ MR, A RE KA RS R
Bz EMAIRE ., FE, WRFRATRROTRE EBH BEAE,i8
LN T E AR FITRIER, X R T R R — e M AR, WA
RIFE, BA7ER, R BUE 7 R YT O CRR o J5 B8 72 T Bl 4F i f 3
K, B SR S A JE) 238 ) | (B8 18 A 3 2 9T 3 X A e 47
RAEFLRA RN, IRARATAT LA TR Ve Wpr e, WP EHTX
o BRI M NRA BN, B RES BT NEEEN.
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RINATER T FHA A ABEANANERMERE B EAE
MBS SE A6 B X O SO AR R A R 45 RS &
B B A R AR AT BER)” 3R, AT SO sk, BIE DR EARE
MRS E MR R T, EEREZUA AL
5, EARVIRRERET AN A LA g,
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TIE TR SR ) PR A L 0 B 0 (v 8 £ 9 R 32 5 R AT ) S Y
TSRS SRR F A BUR PR R A, AR 45X e AR B R A ULk B A Y
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FET RAFIEZE—ARE

FTRAGFEFIB N AREFRAH SR AFRSIABAER, MR
A LHRT DR R AR, AR ERIR, ITHEFEFARL
AT R RE M RRE LR BIRAR P WXL R H R T A R T IU
TR o AN SRR O K SO SR R S ) R A fS R — Bt SR T B R R
THREBK, SEFHNREFIERTAFRE TR EBMEORE, B4
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FEHHBEUREBELREELSHENBERLT, AR
u(t) =uly(t),c(t),s(t) PHEARTER (1) 1 s(t) MR, B AL TH B 1L
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B, BT REFERTRY, RE R YER B AR RSB R
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B0 B B TR A (L2 0, S S R B W £ 5 R A RS 3 0 2 % B AR U
AR R A EEW, TERXEANERNME(TREHTER
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HEE RURE AT N RS, VT LU A A T B BT 2R LU R I A5 T T
MBS, T SE/R7EB R I — R 8 30 ( Becker Crossman & Murphy,
1991) sp {1 T &M 7E 1955 ~ 1985 45 i A% 1 B 4% ) ik 6] /5 51 SR 101 & B 1
R EROBR, R, BRI AR =K, LA EEE
-0.7 ~ -0. 82 8], MAERE T H—FFA MM ENZ G HERE, HHRIM
BBAELAR -0.4, ITT I, RRER KB R EF T A E & Y
LA RF AN RE OB, ERERNERE AR,

2L BEREMERE FR . UENXAXRE

BER - AR/ Y7 (Frank Chaloupka,1991) @LI—H MR XT R,
it B 2 st 1R1 AR AL B MRRAT R B AT . BRI R 5 NS /R SR
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BegmtEFES], 8 T AFEASE T R GXRE B XK A E PR
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Pamela Mobilia(1990) fE i ER ¥k URBAR Y 49 /- AT HESSE I T 78 I 1 A0
TR o b B8 B BAR R 3R B 1950 ~ 1986 47 S35 48 1 08 (4 et 18 7 51 (I
LRI TEE R MG ) o 2 5SS AL T EREOR &
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—ERE5ZH
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Morris A BA L XEF RS BN 0% , IRV MPELAFRAHARE
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A1, WM, EANEEBLELTFIT AN, HEEARITINFTES
ERMMERER? v RFAEH R ARBREANRERFARE T vx+y) 5
v(x) +v(y) IRPRER,

HATR ISR MMERAE, RIVRAS BRI ANER .

© LAMHLY R EHFEFXE,

© LAWK EHE, E—REFKE,

@ HHANPERFLEFRXKRGFHERT, B E—REFRXE(HTH
SRE SICHEGRBRTREATFHEF RGER)

© EHNIHFEERKXKXARBER, BZS A ERRXRE(BTH
MR R AT 46 B RARBEE  FT A RFE B R R R R 2T
KRB EFRGAHET ).

KEBASXILAGHA T BCHESERE ., RERE, Fmk—
K 50 JC.,—W 25 TR R —K 75 TTHE SR, BRR P ERNFENSWRE
PR I [l IR, 64% N GEE THTH .

X ILASEFIF LRGP R EBAE AN, LREELYRNTFES
A (BRER SRR, RERSIEREWLN, F—E LR
o IR —-HURRITEERIEL HEERRES SR, JRR T
— %€ ¥ BH #8 ( Thaler & Johnson,1990) ,,

T MBRAEEELROP W, AV T XL, L0
i 2 35 10 JTTER BB B 30 SLERBFME SLAT, RA PIRE SRR — BiLEH K
i T BRREIBER % 10 TERES 30 7T, HESERFRESL, ITiLAD
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AMTABIOH KRG E— R E IR B T8 5 250 o B BUR 3
i, TTR K T (B K, AMTE R, U K LR R ik A, sk
R, M A A RE TR B R Ok & 1 — R R A, MR ML e 2, A
R AN S RAT 8 THEAS ARE R R TIRIAEE S o

X AFEARMMBRSZHMBNEENILEERESGE—EZE, M
AT LAMR ST S e B At R - AR A N8B/ N KB , T 7 T e 48
KR, AT SRR RER, EAEEL NS SE—REXT,

TR P X SR, BRIV E A BRI A EN], i, RE
A RE, AT B LR K RERNRBEHE BB E, IHA I RE KK
Wbk HI,BAZERD, SR REA LR BRI EINEE.

E=F LEKPAHRE
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FHE = RE—MAIK, XREXTHKH T RBRL=ZREE KR, HE
MR RMK BN AL, RRERERECY 1.5, B ALk L, X
AAHCE K 4.5( =3 x 1.5) J6, Br A, £ 38 3F R — € % F i 4< ( Kahne-
man & Tversky, 1984 ; Thaler, 1985),
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Z FBskrRx ANk,
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HIIR 3 (Shefrin & Statman ,1987) AT £, KEWAEE T LA F|
BOARSE, IR P A MR R X — 1k P 24 A E B (Odean,
1998) ,,

A= BIFRALKFPHFRFERE, KERAREEERE A
—KACHMSRA, kA FREEEMBEREST TIERHET . BRAEKS
TEAT  HA BV E BARKRE — U AR FEUH, ULk H B 4E A
B, KEBARERSFERARXMUIRERATHC T HREBA T R
W 45 4R 1% ( Burgstahler & Dichev, 1997 ; Degeorge, Patel and Zeckhauser, forth-
coming ), flfi &R B T M S RELYLE B KABT ], ATIFE A MEBFE
L NN SRR BN R T 2 SR R R R B B R DR A, T
ARLER: KB B R BER N T, X BT LA F —F R A MBS TEX
MIPle . ARAEFERFTE R SRFRTRMISHA , Ml 18R 2 MBS B B

= ERASZNEE

TR EA SRESEATOBEY — B A, RAERE T — W8, R
TR G R E MR, B JE R ST AR, (B SE IR K, IR & B XU 6 75
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WHE SR BT B FT .

w X B REGEMR S RATFEHAKEALEE,

B RARFRSBAFIARMT , BAKRCLELYE AhAREREH
T, HALEXREMBAS, CEARBELRGYHELAAX,

W RAH K, REHRAZXHRT 34, ksl T , BALL
ZRER, XHHEHMAK FLETALLERT,

NTHRFORBA, BRITRIHT RN TR AERE = MMIEMAR
B=MAFEMNEEEE, —MHESNEE, T 13% KT, 55—
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HEENEE, SRR AWNENTE LL2ENALEHENRBVHBLE
FHWABBE MERENZE, X -HALFRYNARDEAREY
To XEH, AMTBRAGIE TR A (Arkes & Blumer, 1985)
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75 LREEIT R B R AT R S SR MR T R RGE
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2, mAZ B4R,
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LH#AH ERABRE LREGETHRERRE , A ZRKE LKA
SE S A R

EMEETERLEEHAET AR KB K BUR F (Shefrin &
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ABAZHFEER S
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FREMFEEE BN ARDY MEELKE TRIOALELX
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KSR SMFH M E e — B8, B2 LR R BT

B — R IR HRE R, WRRKNERB2EMZFHRE, §F
BB ELE o — TUA 2 LIBTRTSE AT 45 2R X 2 J RURG 18 4% £ R Wi ( Thaler &
Johnson, 1990) , BAVKHEMBHE M LR T IHERETEARKEEREN
T8 BETRINENG R, HES?-EE RAELRERER
54,
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RARWOCHEK S, 57, BRTHHRAN2RIBE K, RIEEREI KR
R o

7N R IRBIBMERTDIRK R
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AR MR TRI S, — AR AE K, — K, EF — AW
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BARD AR WAL A =02 RS TRERET , A% M
f A3 59% B Bt 7= BT KAt o |

WA EREE T RN ERARAAN, —A8F B KEE, 5
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XA IR B AR R B PR I A HERR” (Kahneman & Lovallo,1993) , Bi3i H
EAE KA ITITAS, MARENRRAS, FHHEEE KA AR
U1 GT X RE— E A I BE, 50% i 7T BEIGR 200 77,50% #Y ]
BESH 100 H, 5 EBEAREACHTI B ETRENRE, FR
25 (IR RA 3 kB T8, EREERRX KA RK CEO, 2
BUE L 25 ANER1 R B AT X AR A BESE, BT X i CEO JEtRMIE N 1o B
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Wk B AR SR B 12 NN E . R4 el A 2R X 12 /e
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£ P % John B. Watson 7 1912 FEQIE T AT WK, 32 H] Paviev K
AW, E OB ROZ LB E R 77 AR S MBI T X R AT N
FIREAWH 5K WRBETHFREOCBEN 03, Wafr h &R
F AT AR A OB SR — 3 (2R051,2004) 6

G SRR T MBS/ 5 RA BN E AT, X E
BRSHMBRABREE - HESNENLIR. FESMBLETHIRE,
BIANEA BT = E AR R IR SR TR R A BT 5 i SR B LA
FERR B B b, AR TR RMSIE, XL idEHERTTHE
N ERBENHEE BT, MR BT BTA T RS RIME R, R,
TSN HSEASMBSHRMHARS, MEEHH—E NS
H(SRABEE =W EHFHRA) . XLEHEARRE Y TEReMEItmw
BHEMEEN,

HASX AL, ZFFF R AR ER B TXHEMSL . S
PEZ BT A AT e LA B AR IR A5 B B B3 (Lintner, 1998) o (R, 22 3F
FERNFFET Y ¥ URAYFSEXRRBRALEMT ST
MEMBEAR, MISHEESBBERRER T QR -ARERLTE
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131 A4 BRF%

BT BREEEETIRETREILR AR BRGNS RE R H
REER? EMEFFRIIAGRRIBD, THESHEES RRER,

fFARIT HEMFE? SFERNRE B, BRIR AN, &RFE R
EAFKOCE? WEAERSFESH 5 ANITHEXOBE, FHBTA
SR R TRIT I MSMAS S RER, EBEE, T hEM¥E
— P I & B ( Open-minded Finance) , FEE VIR ER LK SR F
KT RERFNTERE L, B 1997 S£ i Robert J. Shiller 3. TAHS
MEROCEZFNARBRESLALHFNSMFRALSANEN, EXEAR
REgMTHHhIRARINAREMI P L RNELEERERBEYR
MEEAK; EMRRAFARKI A REERE

FTheREAACEENER, EFAREARESRFREIBKE
Fl MARRE - SERSHERFARATHIAR, MERSRY—H,
froghEds ACABMTIER, BBBfT hEM¥C2RERIL
BRI RRR BB, 2 E BT I SRER 2 A BT RRR 8
BHEBEMEREMN(SAERE T —ENE T _&Hitid) . BENERER
FRTHERF LR, HS IR 10-1(F071,2004)

£ 10-1 fEESMPNTHEMPHOXR

EE LR SR hams

. “ s BREELRRFRA (S M ERL.

B R b3 VN T EXBEHE)
LANRRZTE BF KREHE LB

VxR L3k el by s

B RER BUE EWE BEFE LHE EYE M

R SYF EME B¥ o —
ey HUMNEFRAR RISRAT B P RITE LT ALK

HiR R R BERT .5 BE TR S H AR SR




+E BEHXAES—EEF Hemy]

BT RERBEBE

FEEMBRERESCEE-NTEFERENKER, SR¥HE 201
480 FALIREZHAT “FibHR &R B 8 (Haugen,1999) , #EiX
MHREME, FENNFERRERRR T E HEERA R S —
Seinl i, AT RMOX AR — R BT R &R C 2R ST Y SR
B, B R R EG R MEA T HEANNRR, Rifi, &M
BRARAXIMERELEEBKYN, SMFEETTKAL—ENER, 4
BRERTACEBMERER, Y8, XMERE S FALGE, et 2
ARSI P BAE I BE I E,

FriBfe R &R EIEw, Em & X H R 20 th4ad 60 R LG R 80 4R
AT &M BB, X BRM S MY XK E RS B (Modemn Fi-
nance) ” (Haugen,1999) , XM &RE¥BEREEMRRETH T HZ
ERMSMEEIT S LSRR RWEE, B TRAR=SMERY
(CAPM ; Capital Asset Pricing Model ) . %= 2H & £ ( MPT; Modern Portfolio
Theory ) . R B i% ( EMH ; Efficient Market Hypothesis) %%, X $6 i
BT MRENREAE SRS,

R A XN RER T ZIERTANBEEET BB LM
FEBREFRAPRAEXD], FlI0, 56—, QEHBUHRZTRFERT 2N
(0, BT & 7E S PR I D 3 8 R A B Ak XU (] g | %o {3 B 3R B
BH A X R R B — M BF R A A R R 5
RN A AENTASHERER, = AR NBER TS
REBREMEESE N EMANS, XL SR H T REWET kB R =R
HUESF AR IR BT B LA R 2, 7T LR IR i BT SR REVLIF E 5

MELE=ABER BT LR, A5 SRS R A — SN A&
MBI B BN, RITEEBE=VEREEA, ARHEREAR
WX BEN,
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. RABKRE

T, BA BB — TS ISR EEEA AR E R
ARSI,

— BFRETENER
L. SEBIFR 6 PR A0 BRI

RIFOBE, HEAT LR EPRFOBE, IRAERTFAATL
PERE Y, BBERRR V(L) el WRE L =1, HE | <l,, K,
L, REANBYE,LERFANEES. XNTEUERE R ERENE
{a B B4 AUt 2B, K B — N BUHE K B Ah FE R V (L,
L,3), Rl =, L= AR E 1, =1, ’

BMEMBE  REE - HEEOEN 1 IR AEEXHEEFRE
fIElE A 55— B T, XA EHE AR 1 LR A IMREW
HREAEE, RE— O EERBEN p, BARES — S ERMRN 1 -
PO BATREER AR LA EME LB B — R EEWLRE,
BHEB RIS « RN p, BAPLIHEN y, BLABRBA N -pF
X —FERABERER N 6 =[p,1 -psa,y] =[ps2,y] 42, XA
BETURR A : [pix,y] =[1 -psx,y ] BA - PMHHEZHBRERLEE
B AR R E BRI, MR R - EEOEB R L S~ EE
BIBEE K, IR ABIEE B T 55 = Rh 24, FOR I E B R AR RN R
RAEA ; B JG — MBS J2 A% 35 WA 362 B9 A A1 P DL ot 50 i 0O 18 3 32
MR RMBEHXR, EHEETHSWE, A8 EWEERZ I
XAFERIA TR RAFENEF,

MARBFAEERE. 85, B9 E £ X K& (Risk Aversion) £
0 s B0 & 70 DXUBE AR ST 1% 0390 3580 K O BT LAGE o HC ) &% o T B HH BRI 45

O ERHBELABEABE N EE, FX A B M LIRSS R, &
WA AT RET R R, T H, X S8 M B R A P IR R S oL
BN al LAk A B RTILEES | A BEEI, A N3 /|NBE 30 A0 A0 3 0 i L i B EL S R
i, WRERR, PRSP EROEEZMEAMTOPAR—EET L,



F+E WERIRBH—EHTHeMY|

RSN ERE , RREBRBAB A REELERMENOTFE, A
AR 5 B A HP RS TR B RIS RH L, W 5 LM BRI X,

LERFEAFEMRYBEABEN A TES @, MR, X HER
HBUE B R BUE — L A B4 0 I, B AR i 53R 38 B T BT A )
BANEEDFTAERFERES. TUEH, EXRRERNBERFERT,
BABE = EMERA B LIRS,

2. BB

T Xk —25{B5E, # BB Sharp. Lintner, Black = {7 CAPM 83 ¥
B, TLAE X MR,

RARTEMEBAEATRHATHE FAELEHE, RIOFIAXD
BRI BUFEIRERNTHRE(SER,2004),

BUE B TR A YT 1E T B R 35 Fi i 37 b B KU BT 7= i 3
Ha M PR THE, BTN E TS, RSB fE
HEERGTEI NN

E(p) =RW,+R, (1 -W,)
o, =an(1-W)? +2cor (f,m)W,(1-W)

H R, F R, 431N TR 89T, 47) 4 5 0 ) R F KRR B 7 M Y
BB F W, F1(1 - W) B BIRAR T SEGR M KL o R
R scov(f,m) RANEMFE = SREFE=HWEF 2, HLWARTHR™E
ffat, il I R, N0, MLMMBEBM FEs, BBEKEAR,, K
BN o, BFREEEMMNETZ M ZE5T B, HBREFEN TR,
R, ZE(REE—-NHEABTLLFHR) . TURE LR ICE KT
ALk, i 10-1 FiR,

SRR E(p) =R+

m

EHRRE EFASNBUNK A R, MR RO AR BT A A
30 BB e 25 R B 7 4 B KRR PR BR B

53t AT HE SN, B —Fhih Sharp Lintner ¥ B 37 K9IE
FHiipR. ERBTENMKRE ™KK SHEXE,

R,
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Ep)d B
0T T
M»‘
Em
Rf
(}-ﬂ) ;7
10-1 HATHIHER

R ESHE TR
‘ E(p) =RW,+R,(1-W,)
o =00 (1-W,)? + 2com(f,m)W,(1 -W,)
Q0 SR E AR B P A N KB BE 7, XN AR AL, X B KB B
HAMBBRE I E2ER, AlmRARRE™R (B4,
E(p) =RW,+R_ (1 -W,)
ol =on(1-W,)" +2co0(i,m)W,(1 - W,)

AT LGSR R L) = R K B R P 2
B2 R R TR BRI S 2.

2

FIBEL, 72 = 200, + 2W,con (iym) o TAMEBELE T, W, =0,
W =1 B =2W,coui,m) o SBUPIRBLE § FE9E741 & A2
LR B AR BRI T: 70 m IO 2.

AR MBS A RET L ERH TR, FIN, 5 Sharp,
Lintner 2% % 9B, R HI 0 (H— )y BMURATR Y PR YT S R A
B, B, TR e A S 0 A S, TR = 3Bt
SR EN R RE— KRR, M T, YR SAE



H+E WERERERS-—EEGTHEME]

I B R, X TR (B 5 ), B A BN, B, AT DL
S—FPRBOH KRB TP B E I E A E MR E, FINRSENE,,
HEHR o, TEARXN:
E,=Yrm,
H o BB R r, WBER, SRWREIT =1,
o,=2(r,-E)’m

B T T 2 %o KU 69 PR, TA R AR R — b IR 9% % ( Bads ) , BT LA

WHEKTE R MLME 102 Frw,

E 4

A

B 102 ¥ ¥E TR MBI TE 5%

T,

BHREMBEAREERNB BN p, = BMMBFHEGRLESR

m

2 R £ SR 0 7 25 5 SR 08 41353 6 = % - 7= W

B EBAPTLARIR N ¢, =p, B0y =B;+ (r; - 1) JHAFTE R B B H 1Y
SRR BT B XU BT 7 7 2 RS S ¢ VA 2 SR A MR R B R R X
V6] 458 248 45 T XL B Y 1 [ 4 3R o XL 1 4 VR ) RS R/ VR 4

ARTEABREG T, U ERESIBREAGERIENN, XERA
FAERAIER
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—BRhmRE—EMH

I BRHBHREHKD

1889 4, Gibson (R 3 . BB MA LB FE T ) — B R T —Fb
HESF MR8 BEOLIE E 0 B4R, X R B LI AE BB 7E B E L 5t 22 K Bachelier #Y
RS(BREIL) PRA KR, BEIRERBEA W HREA TS, Tl
JrBUBEH BB AN R 2R 0(Bachelier, 1900) o BXHHISE J5 R MOBLIUB R
Bl AR BSR40 Kendall X3 ) BESHHATE BT 5T, Osbome Xt 52 B AY
BEF AT AT THIFE . XEBFRRBR th & RF R KR E Fama #471H
BB, X RELEE M At BEAT R A MR, FF A B A M5 #® T EMH

g,
2. FRHHRIRELR

30 1 B R T 7 RS A MR B LI O 2R L Y. R Y2 %
FA T RE BEARFME X . BB Y SRR FEILIE N
A AR TR T 5 th A 2 3 5 X B Y B R LA S L R
Tt AR O B 25 07 LK S AT 9 Roberts, 1967) 534 %% A Wil
KRR T I RXEE, IR ERERER, S BERERRR
RGBSR R BUR B 25 , X RE T 8K B A 289 Burton G. Malk-
ie,1992)

AT R —HIR M R KBRS T =AM L

MR R E R R EM M, (52 ST AR TR M ;

BEMLZE BRIE: MR E AR TN, B TR 5 WHEHLE, X5
it U1 A 0158 Wt 2 ELAR WY 5

BRI : EDAE B YT AR 30, T ELAT s, R B A 5 R b
M | TSR BT AT bt TT DU R4S RO s

XS AMBAE T A4 SRS R« TR B AL AE B MBI A A R R
(Shleifer,2000) , 3% HE = ABILEERE 1, 4 30T 5 B0 RE A5 14 B 5% B — Pl



B+E BEHIRES—EBGHRMSE

GiREMEIL— REERENEEE S CEN T R THE, HW
TR B B AT ITH A M ZE T IL(Burton G. Malkie, 1973)

AR X T IR R, AR A A AT SR e e BRI 1
fli i BE = AN (LA B A 0%, B A 8 WE 3 B 3R IBUR B 9 S5 (M 25 @,
GRAF AR PR OB BT, X IR SR (B B A B 1A, o R T A DR S A
B, XMRERASKAFEN, FAMILACS 8215 & MR T A
TRIH , OrAR R B T AR RS ob , AT AR ISR B B |, BN RE L R BE A
B, LN IEBMEAT A T — B SR M R — Ry, 808 BTl A BRI R i
BT —FEE R, B TS RS M 2R, HE A S
HERERE R RIS A BEM, TSN IR E DR AN
il

EMH it T BEMSETER ML L, —F BN TIEMEHR
5 S RO TR R ) S B, A A ok BE S A R S JE @ — b R i SR B
MEESA XMEE , MERSBA RN . 8315 B ENHE R4, 7]
LAt 4e EMH IERRYE . RIBE B AHREN 3, TS A B B4 =%,
BRAEB WG LB ARTHHBRREB TS, 54 8T 5 (Weak
Form) Re4& . 0T 0015 BAULE F7 b L 60N A& FIBHE . X (E B3 F Ak
AT A TR . 458 208 2T 3 ( Semi-strong Form ) B35 : 4397 i
FRERFEAMELR. WRIAARNEEMNBRENEL LW, X E
BB FRABRSEMRE D, XA RA RRE, FERRE LR @
Prix SofF QARE B A 1, XA BB A N H ., BAEME
1 (Strong Form) B45: 5 B L WHERHHE ., MERME LREHEMNE
A BCRRRIE YRR Bt T3 8 a4 2 T 0 P R B R U BRI
i, XHEARBR TRAAR TG, UL =ftigHa e, 56 %H
Yy B AL 01, J5 R AR R RS BT R, XSRS — RS
BTHRTGRBEAEE KR,

O 7B VTAKE PR R b RUR B )
@ ARG AR, AT IR B AR R AR A 6 R
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AR F

F=F sHTHLN“FR AR

HEE-H AN REMER EERNEMTT ST, BREEL
YA EHMET B, TRRSHEE, TN KT R EHNE
FRCE  AWHREAE. — M ERNERTS, RN BT /AR
FR,.B-MEHMBHN T THEFENE, WRNMERNEZTMHESH
% HRSRES O T8, RITEBR—T .

© B AR BN AN EHWI BEH M

CUEARSBAE LT, & TG HZMAG, K HZ
M X H AT AR EZANIE I, R sHEF SR T EH 4,

© PREBAEGERNIHRBEAFT O, AR BH Y ad Wl T
3% b & #) & (Arbitrageur) ¥ B R B ATl o

R EHGE RESRTH LS ERENENE W sFRE
THE ESHRBOERT L, IEFREMERARET ALTME, I
BHEBENT IZHEL

BR T AEFEFETNELRIE . LB T &R EREBERA
HERCHEEEMM, AR ELTLRIGTGFEEREREARURZX
HHSHANER, EAY, RIFE#R-TIHIERFEPHLBREMAN
—HESRMAEIAR.

—ERBNIARO

PEATE = E MR (CAPM) BB T RERHE S KB MM ER KR, &
B — R A AR R, B URS A R R AR RS B R A i . X
BRI S 4 Y 3 10 AR VR A, TSI 28 A BRI L AR M A B . AR

O SBEWRH:HEEF (T hEME),2004



E+E BMEERARS —mEGTH M|

CAPM #37 # Sharp, Lintner, Black = A (IR B, 1 % & #5 B AR B S AL
FRRVFM BT, I B R E—BHEERDEAM K ., & K/PRRR
R /b, DR A L T L R W BUMIAR 22 Mk, B 2k, T XUBR K, T
LA X AR B 2 (B o] AR ST AR

RIEX N2 SO, KRB R 5 W ELR . XERIERER
A TR KRR T I 3% IR IR MR MR 3S . (HR AT N B TP R XHES T 8
AR, RBRE SBENELRXRFRRHBN, BXKRBRELE
(TS LS IR R RERESE T LhWE, B EEE S
THiT$ ETUAFNRE, B T CAPM ERESHBHEE, XM
ERIVERENBRNENFR

BERNRROEE TARFEFHEKERR” RhEEE - L F
HIRHETE 1985 R M, HAOWMABINT . &%, HEEREXRREMN,
i B ARR AR X BB E AR, RA Y85 R 35 KR
HWOET, A EmBRERN IR, B, HF— %, 50% 89 AT RERE
1000 7T A BT ,50% B9 AFTREHR L 500 TARM., B4, BEHFEEHRE L
Bkl X U7 MR — MR YEE R H RO, 3R 4 1 7T 6B 7E | 200
JLEE 300 TR X GHER, HXHEB TS BA SR = FME Nt
REBUREMN AR, LR R EAEEAEEYFERE YR
B —4.

FIE, R RMARF S RBEET AR RENHRERFEERRER
MRTETE BACE X FB T BRI R MR, AT, BUSE LR A AR
DREFECAERE, TRARRRFE -2.25%( =2.25% -4.5% ) EfH. 7]
WX REIER A T, XU BT 7= 00 B B2 an ik

DL RBEAE - RPN —LREE, B, BREENRREE
ARAR? BFFEFR EFIHRER?

Bil4n,1988 AE PR R E X —FIR, PRFEHE L EHOHAL T
KM, RETTREME BN, HRBRFAXMITREN, R, G . FH%
ANAE 1995 £ T £ EH R 36 RALEZ 5 B oL, b1 & B, 78 3% Bt

O SUB_FHFANA.
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], RN IR, XE EEMEASERELY T XGEFFES), B
1929 4R A R ABER AT KR &, T HAFKESR A BB T —E 1K
H(EEMA AR, 2F¥FFEHE T XE . BE. B AR ENHE
G R EEM A AZH T REE KK, BN EGNE L RERIES

BAR XU BT BB E X IR A 15 O AR PR LA R 18 5% A Xt KL
MRE, HTFREELT TEFKTRH T, BAKR CAPM HEIHE
R BI85 MR AR K, (B R L FRE S B LR RRB AR O, X~ H %
B A1 H A A E SRR

R R AR B Z B KRR R, B ERE
I A S Y 5 R A A RN ER IR IR BR T LR TR B
B ) 30 347 , R A — R R X URS IR S AT , X 7 T LR % B BT E R 2T
HRIRANBEBENT(1988) o ffITHRIEAT (RIS BEANAE A R B 7 LB LA K&
SHRMEN AR, YR, WEHLFEXNESHARERMTRRE RN R
iR R & IR E A H 89 #0845 B89 (Mankwin,
1991) ; 55 — b B8 R BUH ok B P, T 3038 9 B0 R K AR T B30 7 3%
IS HUK T, SR 2 BRI P LART 93 3K P s T8, 0Bk, 23 B0
G BRI BK T T BRI R, R T B B X LB A
R CHFRIAE ,1990) , EF —F R R A BE —HR NS RIKEE
i, BT BIRAC AT SOKT, B E IS AT LS BB SK
BRI T R 2R REE ARG T RS R EKF,

Z BN ERDFRR

TR G5 & BB IS , ISR MR 1O 3 5 T T R R 4% 300 6 M AL )  s BR
2z M, FARHHE, RFEREREXTHER (S MERN ST AR
KRFER) RFIWTRR LA BT RN, RIS B, BR MR
i T LT U PR RE B SR T , AR SR AR SR 41 ) RAH X AR SE 1, e BT 3 i
XA AT Z AT, REME TR 2R ERS, BE—BXME
BRI, B R GRRBETREN, XthRiifA
Mt ERENT HRER . AR HREN - EEHLR, RTZ



Brl sk % M2 TUAEA R, TERMBHE A A CHBRRAS
LA i ot R A S KB LA R 2 BRI R TRIE BR SL R . BB 4, TR BRI L
TR RS S TREN,

B, KOURB AR - HEEE-REH XM ELRMRET SN
KR o, T 1872 - 1997 4E ] S&D TV I8 %+H 30 4N Bl B9 484FE4T
A5 HAE LR RSEBR AL A K R BRI A8 1 K R 22 [ A9 2 R 18
TXHNERO.

1. TEBRFTIIE], £ M FA A8 B4 L3R 5 SEBRAT A 0 8 4 2 22 [ 9 AH G 1
TR/, S5 , LD AR A% Y L R T AR B 20 R B K R Ve 2
FEHBHH

2. TEBSEWE N, HAMMMAEE L ARTE 3. 4% LUF (FEEN
4.73% ) i}, SR AR S T F B, AT 1648 21 1) 40 40 4% 19 HL 36 R o7 4k & )
JEHKAK . X SERR b RORE < 1R F0 40 48 0BG 3 70 B 5T 04 30 1) PR ke A1 4
A EHH—E TN

3. ZIRIFNHAR B H R0 R ok i R A B £ 2 5 44 T B 7 5 9 T
MBI EA XK BIRRY, LR R 6 LRI T — 4 a0 R
16 ERTERI LA B, 20 R R 0 Lo B 8 (AR 03, AR e RS T —4F
AL A K, I LR TT LU R A AR AL RS KA 15% T80, SR PR TE R
LIRBIRTIL B, AT AL A R BB R LU 38 5 10 Al X oA, M
X LLAA AR B BRI T F AR B A8 Sh 9 T R ) LS8, B9 R
W, REEGEMERE 1% ROFRS . BR, WRBTHE Ry 10 45, 20 F FIH 46 44 LR ot
FLUR B T BRAE 7 1058 , T % LA A Bk L B3R —— — B B 1Y
EMXXR. IRERH T 5SERAHEICHE L5 R AR
(O EL A LT, RO SR AR LK

UL = R &SRR TUR A 8hig X E B e M oTak, #i S 2, 1
LURAMRR A LR T, BRI A LR R TR RO LR, Rk Y B
TREMSHSEREFR .

@ FHE :Kanbel & Robert ] Shealer, Valuation Ratios and the Long-run Stock Market Out-
look. 1998 ; B 5E5% , (1T H &%) , 2004,
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114 8%

L b HEAERENRETH L RNEKAEROBRENE K EE
HRER, R hIER K, FmM 2000 3] 2004 4, FEPHRKEHE
Bosk M 1700 A4 EFHB] 2300 1, BlfE XEIFE R 1300 X MG O ELL
T.XMEKEENES, ELFFRREERNTEERA RS, TRLA
RiipEieFEE -ENRB, BANRBEFART LEMISRIN, &5
KA 1987 R KR/ EHARWIRE S WIERE

RS  RRHBE, RELFFREFRT V5 L2 28 bR B R
BHEIRR. P10, F/R - SRR FRINRE(1996) BLER B T —FP LA, 4]
WHh EH AR BB EX RN EDEEW, EHARETREWEC AR
R, BE SR B AR R I ERENRAER XS A— Al E
T BRE T REAR KA FrEL, LLEiS R e o B sh B & o, 4 R F
ML ESBRNNXRIFAREEN, MEH TA A RMRES EALIA
Za, B R ERM SOAMMXRT

A — AT E R BRI 8 5K B B Bh 7 7E R 1A ( Modigliani,
Franco & Richard Cohn,1979) , flifi1#8 H & LA EXNOF KBRS H
0, B LR BN BT EER S R, EREREEE MR, RN ES
PURAS  RZ MR R, Aal, X#MBLTER, BAIRGIEERIRRL
Bt E KRS AR (i EET % 4 EPMaExT s sE, Bl
2004 ‘EA FHHRA RHOERAK) .

BHEBATFERRHEILE” WS, ATAR, ENR T E K
BMAZHE D KRS, I EEREI MMM R LRE, BILEE
FEIE 2 20T 20 4230 SRS HFRFEN T —R A BT, EX
BB EFHA Y, TR E R ABLR A RBBIRR . HE2, XF@Ra e
SE MR T AR fe) R

BB R A OB, M8, BRECBEIERMITE
EHO—ANFTEFEEZ—, AR USSR BLREF P X (B
HEHEBRABEMBXRELR),



H+E WMEERARS—EEGHEHE|

= REER——BhBN

1987 4210 A 19 H, B#— 85 T BEHERA EABKEEEH
B TREKT 22.6% , IRHE FHBAREENEHFH T B, Bl —X
WKy BRARH ", BR, BT LAXMEAREREMFEFRRAT
W2, R R REE R

“BREEYP—"HARGIRTLFERNEE MR EHN, EY—HBRE
s SRR OB BUR K o X LRl B — 8030 5 BlOR R
—AMERE, BE L REMRBESHERE —E R, X BRI F )
SRR B, flm, ERE LR I NESR 5 Bl A TE X A Y 1R
o HEFEFE TP FERHTE 1999 - 2000 1R FZHAE BBEE T,
BT — AR, Flin, TEX I, B35 H 6 30 e F
5 R A 04728 3 R L X R LR, BT B A SRR S TR B B AR, SE A R
0T, SRAES , MEEFRZE T FITEN , SFERAH L5, 2BIE R
% RS BRR MR IR R, 75 B B, R 5 R T R, A T
FHEE ZHBBEM, EFEFREHZAFREN". @& TFHERT
REESBTER — KA K AR M R — SRR, B I 5E 38 50 AT AR X A4
EEM, HE, BHREBRENTRAFE, BLHTE R X540 18] Bk
KAL5 TN AT TE  EX A R @ ge it OF Bl T e XOT
B FBRN M R G RWE, R T LIREER R, A= A=
Wt SRk LA RGBT R,/ MES B A A HBARERE S, X
R H IR~ R, MXBMEGLEA P EP BT 2002 4£4
ERR/E-KEERE XHBEATLHE . IHHAFERFETILR, W
FEFEPHRFAKRBIYE, P RETHHERAZ N, X0E—MEE
L TS

BT ZERE, S E R BT BAH R B DO, X SR R B —
AR AR . — AR RIEE— AR B REGAR RN EH,
HWAKFEFES TR —FRFKE, AEMNRERE—T AN
R E L A AR B KT FF MR EsES) . &F—
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BRI AR IR R ER TREAN RS, Kb, WEIAL
FANLENTARNBE -5 BRAARA S X, J5¥1ARE - AN
&9 KO, XF IR R RFA BT HBBARIER

Z R LA i S Rl P B BT S B A BE RS AR R LA L H PR R
REFAZHAREHARC KRS TRICHE, #BENEBRE, XHFL
NMEZEAZHH, NERRRARAR. HEBEIFARXHR, —HEFER
@ R B S T R AR H RN, (B B ARR AR, 1T NSRBI XX
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REXRFHRENER, IRERAKE, FRARKREMENHERFET, %

233



234

 fxek¥

Y& A SFEFEHE S R BRAH, WX T IE7E E ok AR, i TR <F f 2
JLEEX AR . XRE R M AIEBIEN H X TR BRER, X ERFTE
AE#E, HEXREABEN, SR TREMR AT B MK,

HW, R 8 Mg (1973) K BN X A8 € R 55 R 4T I
B, RGEvEH I R T B A B S s v . 030, AT TZE XS R R
R BT R e, 38 5 RE B W h B, JF 38 ek AU i E B
HIkERERH I, XMEBELM“RFEMBUN (Representative ness Effect)”
FEZRBIMPERT , AMNBRE B RBIBEHN—Bh £ iR R R BRFES, T
ARFEREERMERTRAER, RFRYERUN W LR B TTE 55 4w E
HHINT BT R BRYEE, fln, YRFEEFINELREL L —BAEN
AR A BREE K B e R B BRI TE R R E 2 PR I <, iR
Bz R, R E S T HERME

BJE R BRAMN— &, ANEERKR, RS 522 58 #5805 X
R BIESR MR, B, R FE R R4S, MRREEB G
MRS ® T Eifet, WM E KB RERE L WA
W 2B e S S S B 2 B 3 W B SR, T T BB KR S T E BB T
i Lo

AR, X3 R I AT O RBAR Oy R E I, W E
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(Certainty Effect) , & 248 A IX 6 E W EY MR ER EWFYZ AR T
TAREKNE, BEM-TXTFERREOEELR, — A 95% KT GE
PER EREYEANR.O D HA 80% MR 55— R B R 4 K % ( Loss
Aversion) , 248 AT T HUC 38 TRAB MR, SXRE R A
K fh2 158 RS

S F RUS PR BHE A B MBS0 8 58, AR SE R BRI R B S s
FAAT U S 0 28 (R T/ MRS M4 RN OBEE) BRI E A
I 2 4 3 A T R st 2 B AU (R S — i

X P2 2 B LSRR U, AR B T B AR A E 1 D0 R VA B Ja]
RS B K AE AT & LRI R IR T /ERT. Ban, 54 f AR 4 A il K



i e BB B S E—i0 zggz%
FARAG (bR X AT 8 BREGRUH 17 15 B P13 & 1 B Bt (L8 B 10 15 20

( MacCrimmon & Wehrung 1986, Swalm 1966) , #ff &Y% th 348 Mk K &

M TR, fH ROTE BB, SR TR AT AT E R, X
BN 2EMEREL: —MRA R BIRENRRBRAIEZIES 5ENRE,
HAN—H, EHERRELEBRBMKKENES. EEENRTZAY
ARSTHRINE T 3 AR RO R BUR Z BRI R, FIEEERN,

% B U A ATRTR B 13800 T P o 3 3 B i R 47 B ko B A AP R 8 Kk
POERE S L H R AHUT A C RS E TR A & TR, X R XU R
EBREESEMAS,

2. RE A AR EL B ( Near-Proportionality )

% F KA BRI E ZABR R IR, AR [ 85 i 8T,
B i 2 IR W 2 O 3R 5, AT TR R e 3R 40 0 B AR o R BUR LU Bl 3R 15
g, 3 FoeRE Kt RS2 1000 SE5T 5455 300 ITR§ 2] 10000 5
TCEK 3000 ETCREMM . Keeney FI Raiffa 75 1976 5521 T — K
(KRR PR AR R BIR : U(x) =x", P x B8, RI\HEH
BEST XA RERABRE RS T LK, MiRER R OHIEN
R TR TR AN, (B8R, TX A B RS W s AT A A SRR
(¥ XUBS PR X AR ISR BR i, — 7T, /N E B A A B ar i ok, M L
ZF AR R B B R B E R ZN A WA 5 55— T T, /N B SR
A A E R AL R EBIRIL B (Statistical Aggregation ) W IR &
HIRCR

S F— L ALK, B R T X PR R R A BROR
— R T BE R RS, TR BRI R RE , T 55— T T, Al AT
% W IR T G SR I T 4R, fROE M AR R IEAR L L, RIEZ AT I 3E
RATEEM R LUF G550 M TR TR KA B b TR R B E
VRS TR A R PR A i AU T LR, [T S R L 48 HH i
— RGN RHE) , 22 FE PR TN R AR 25 FI % FR e 0 19
BRI ERMRRR T, TR, RATEE 2, XA — B
IRV 25 B 4R R SR R R IR R SR
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3. PrBn R K B

MRES, AMiTERESBED, SR, BN THFERR
IR BB R h 28 TR URFEBNE LR ESE SRR —-BEIE,
YT — AN A BB TSR B AL BT, M R R A
Ff . BN, —4-2 BB T BRI SL R A MU — AR
R LSRN E B KRR 2 M &5, B @3t & R U EZE A
MR, IRIEATRIEIL, A BRI RETAY, T B W RS RN, BT
UL, AR EI R R AT IR, S5 5O I FL RN J) - MBih Dok

PEOB/R R TE 1963 BN XML . MR ZREEEL T —1BE
FIE LR 3R 200 X THIRK 100 ETTHIER, A4 Tie FbR L X
WAL S R &4, SR, Lopes Tversky 1 Bar-Hilled W53 2 8L, 4N 2R iif
RIEZER(HEZERNE) RHRIB GRS 2B EBIERE S e, A
MR EEZ I, BV, — MR A RREREETER
XA ENTNRSE N E R NRENS. ATE R T X KR
BEZEER K, - HOAERE . MRGERET -1 2ENNE
X%, W84t o 4 R AL AR R BB Uk, BV BRI B ML SR W BES -
BEB TIRRK Lo A, YARTSE T U FE AT , H IR & e 15 RO AR R B e
B, B 2R T SRR RIS T REH: .

XA PR BRSOk ABME R BE. A AE S EE
(Gains) FIH K (Losses) X B A& 45 R E A7 Ah 1, 36 70 e B A b SC B BUA A
) B K AL s B OR EAR AR A B P B XURS IR, M AE Bk 9 X I R B
TR B 4 ; W 3 5 XL B VR 5 A 25 th R R EL B B 5 S8 P oR B R R O

0.575

x 7 ,x>0
2, Bu(x) ={ TOT R BRREETMEANLOEEA —K
2.5x 77" ,x <0

MR, B 50% ML 3R 500 £IT;B. BRI, B— KA 50% Ktk
B 250 %50,

RIBBEMB A ERBOT R, X FREE R, XHBFEFME
433 70, B EX AR TR MR, MR X —-HE I RM%
B X B P A (B ST ZUPE 3 300 EoT, ]I, AR & IS B 2



40% W02 13% , HhIRIHE 2 Y 27 %0 T 25 3k v 48 20 % P BT B2 4+ HH A
(A% 8

B, AR [E X T AR R IR + 40 B B AR . R Y ok & i xof
— K 50% Il 3KE 250 EITTH 50% HIPLS IR 100 UM R, 1k
BaERBGENSER B TR, N TFRRIERHILE, haR 45 250
R, BRI BOA R 6 1K, MR AG AT RA T 304 5T, Xk, 1 il
AU, AT L AR 65 5T, STUBIME 75 70 48R,

X FHGPE BRI E R, 45 R TR M) BB F7 AE B IR B
AR 2R , AT M8 R IR T BEME . IR RAS ARG, ER FE T
Wty PSR 7 AR SR I XU e, DR B TR

F— EBRRELARMEELEAE—REROEN, BYREY
FHF BB A 2 S K A 1 T A [R) 4 s A TR B0, 3k 01 3% 5 ) IXURG: D 3
RETS IdESy . MMt — MARER I 4 SR E AR LR B B /) R &2 38 3 A4 [
R (A 75 39 20 T B R SRR ) |, SR UM B AR DR

F AR -ESENTERREONE, B TENRENES, B
BRI i) 7 A IR SR B R IBUT , e R M SR R4 Lk # % L
KOS A BT R AT PR O, T HL SR IRAT 2. 5 S (37 0 455 384 g 280
% | B AR R IR, BN E R4
Bl :50% BIFLE ARG 2 SRl st B 50% ML &3 3% 1 Bk, IR
B — R E BT PG, B AR E —EAR LR XM IR, B
fUREZ JFRAE S K2, A, RIE T R E RS Ext
BT I 240 TR E KRR, BJ5 BB E PN R B 50% T3] T
25% (RRBERATERZXHER . AXMFITFRITTLUERDER], FIK
X SR SRVEAR (2R, BRAK Dk 58 7 1 Xof XU T b 45 2k ROBG Y SR 9 R E o

BRI, S T ek A0 86 2 7 £ 8 P A 5% SR — 1 B 0 TR SR BT L A
M, BRITENZBICRNFTESRNERSSE &, R EES
Ji Al S AL 48 6 T R A, 0 AR 0 e S B 0 B Ok B U I TR R s 4
KANIKAG Z [A] B9AL G R X 5 A B ST AT, A BRI BN SR, UH
SR AUR T, PR Y DR 2R B — B KRG S 4%, IR, SR R 4R A
B R e 3 5 7 ) LB 7K F , TR AR i BE Y AR
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AL, TN ERE ALY, EEERBX A HATS. B,
V2 RIRTE-— T 1R 0 28 B0 - S-S BR FIBE K, B LA BP (s A AL iy BB R o
EAINZR AR T R B EE X BRI, & ERREE L E L
H kG () T IR RS . HOK, BAL T GBS AR 1) 1B 4 19 UKL ER 3R
JUHRAR SR WU S5 SR AT K B 7= AR B AN BRI T, XA A
BTt ik B A A F 8,

AR 2, B 1R D% R R R B T MU e ?

Z\EHFM, BREX

B BRATNE— T ANTHERT R — A 5] A7 F00 B % A 64 5 # A [l
BB, B RAT S ERI, BRAE (Inside View) , B4 AR
S XT YA 5 (Y5549 B A 8 B B PR OB B A, X LA J 8 R SRR U
FioEbr AR AR IR SR (Outside View) , RIGHE EE T Z 8 T
ARG QRS , T4 BB P L R E AR L BEE | IR R 26
YL B HISTROR VM B 0 BB B U RE , BN X AR SRAR BLAE AR 4] 40
Neliokibi i

G A i o3 e B R R ) R R B B 22 ) — IR N AR AL AL
8 Joe K R ) X B AE T B B LR R S VE AR BR I B T T b B, IRIBEIR Y
A B, A ES G M 5 1 L PR L AAHE , A 17T BE 2B 2
FRRERS , LA A TAL BRI 0 i, S R AT e S R TR, SRR U fE A
TRV A SERR, B8 B ik R xof 450 0] B8 H B )R, Rl du ik A TX Sy
B NA RO, B3 R KA B, ZBLUBTRIEEYHNEEH
Y, BBAE B R A T AMNEE SR AN BB Z A BT A
TR B SR, SR R A A, AR SN R R B 1k
AMIKMBMEHLR FANTTEBHXIE, REAMES - SR55%IE
0, (HRAAT T8 B B AR BSE ¥ , O X A B 1 L I UM R BE A 6 2 —
FhELR AR . A, BRSNS 4EEA 2 R, F 0 21 i 0] 2
MR HE R RIS B e B A I R K18 M L B8 R
I, VF 2 ARG, BE 38 9 22 (8] B A DL, il A DA AT A 4512 R 2 i & K /Y



% WRSHG——AENEE

B RARERN, A, T AMNERES T EARAER, AERER
RERE AT IE 77 B A B R Rl M B Rk, XFERME R R B 1B
T AR, T ds A I,

3 X T A T L R T ) 5 25 ( Cooper et al, 1988) 7R, A
MR TR E S B RE  THEZE RERTASHN RN WEFNEZ
Tk T HiT 80% B AA NN T STET0% LA -, B it =z —
(MRS A TR BT . R, XAk TR 2 A B R B, HLIE BB IRTE
BINE N R BT 59% , TR R+ 5 ELL ik Ry 33%

b T 4H 4R e 35 SR 3, 3504 T P A A i AT 68 6 1K i X e it 4 A LB
M, MR, FEHEAN, SdHEENETMERWHE, XK BKEE
HORRAR . T kX JURR S R B 3 3 K AR B o R R AT A

B, BlE ¥ RARKES SEP UL NMER S mEEEA RSB D
A —ER 4, T QA AR B U B IR M PR A v BB B A R H . X
KO AT KA S RS

Fowk X R 5 A S VAT 1] 1R) A A ) HE BRSE AR T IS TE AR R AR AL : T
MR RS AB AR  MHERERAF R A, EEX
BB ENHRES, AMIUXMEEERRES LELHEN
K81

BIE FHAMNSEAMNEBAMR A ESEN, REATFHINE
T RREH R FZAA MW, R, TSR TRIFEH RN
B3 M, 8 BRI RN FE PR A A M BRCE B, B R R MRS E#E
BT Iz iiAE . UH R E m B, XA AR Box it TIELK
MR,

AT 2R AT, FR AT 0 /NG 35 B A KRR T 22 75 Ok 52 2 M R 3K
B, R XPIRRE AR IR, AR A TR E R AL, AT,
XRSEEMGRAT A BARSLAE P, MR BUY & B, ATt
TREE B3t 40 38 SR RURE: s T8 — IR 5 KB 4T 4 S 3k G E R 0 AL B UK i
A Rt A R ALK EFEEREMAEFRN,
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 RAGFE

E=T "BXRHFERIM

R4 T ILRTENSRAEILZSS, “ 8 (Herd) " F— RN 1 &Rl
FFRAFABRORE, BRENESZENGAN R BERF: b
e R TR A5 B R % XU 1Bl 455 17 BEIPA 60 1% 00 T B0 AR 047 XU
B, W—BRIRE, XY BT 2HEENR. —EHREARAN, X
IR EBAT R MBI T H SN RS, EERASTHEMESS. HE,
A 8 R A 85K A B BT 38 7 T X AR UL A0 15 BB 22 78 (] — st ] 4 A
BB ? X7 R RARK BB AT A — &0, B R 5 A R

FB“ ERATR” , — BRI LU T PR E L .

I P ETEARRE HABA M PR AT E AT — T H, (H R 75 HE
AR HF TR R R LR F

2. R A AHAT — TR B G, [FA B A MBI BT A S B R
BB, BPEE MBS MBI T 50, B 90H B, B AT 0%
KARIT R FEARSRACEENERO,

KT EBAT R YR 1934 S BRWE A E— B BE+H, B
REEEMELMBERYE, EER-MREHNBEEEEZWENT S, *
BAT R RATE, FE T TSR AR ASR B RREGRA
AHMHEMRLE R, YT HESREENEE ZERER, =LK EH
FINRABEMN (Lee, 1992) ; EEHIRF P, RERKEHEBEHN, BL
FHEELENESRD, MELEYE WRERME—FEXS, BMERES
B =BT, AT A2 L T RS AN (FSS,1992) » T HL, MERMITHRA
A, R RO BB AR E IS B OIS B AH AR E RN, &
EmAE PR AKRE, T2 ACEENFER . X, NRIANRKREE

O XEHEMERITHR R B E (intentional) " W EBEIT R, MA R Bl (spurious)
BATA" . KOXWHERTHTOEE HEFE -EHEE.



THIRIE BBRE T T BRI B R H B =4 T R RO RITN,
XEERERETT R R RN o

At ERE AR R R T E R AR I AR RE R RER
B |k, BEEE UK, AR TREAE ST B CRA E BN LB ¥
BRSSP RIAEMNTNRFET R o R, ARS8
BT AL R R U3, R 75 58 ( Compensation Scheme ) 11 17 39 PR <2 38U 4% #¢
FHEEY, BE, AMTXEREES—BHENRET .

B L 100 M REHR, M —TEFHNTH L BRENSSE AR
AIIFAG , Ho, 20 A AR X T B A AT, T At 80 A AT 45 AH B
Mo BBE, ISR 100 NMEBEE KRG B M T EPRE, 14
T AR X TR T RAE N, RMLER L, b1 EE#HITE BT, th
AEFIEFHTRERE, MRBHHITREARFE KA 20 ™A A
AT RE £ A THRYE, MR BB 80 N AMB T E N SR EH MR, X
B LT —Fp IR H BRAYUN ( Snowballing Effect) , A i 5 Bk 2 %5 i £ 9% 34 4
BOTRW . BJE, HETE R B R R A ] B PR &
BB o

A IR R BT R 15 B Y 8 (Information Cascades) ” ffj— &
P

© FHBETEG R R ABYaEBRARLRR;

Q B ARAEETEASEAT P —H AMNERL G R RRT
BE A 4R Y ;

© ERAHLAAOTRAT KMok Kot AN B 03] &, 44
BRA BBk, RBAAR F @8 kR, XHRE R mE T T 56K
ik,

FaEmtig b EFRTANTERREBAENERE, B EEMTTLIE.
R =2 8 Z R AY{E B (Imperfect Information) . Xt 4% 75 1) 36 13 ( Concern
for Reputation ) FI14 B 45 44 ) 77 %8 ( Compensation Structure ) ,
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HAREE

— EBEFERNEENERY 8 (Information-Based Her-
ding and Cascades)®

FAMBE B — M E X R R R T R R A E M, Ml
BB AR, ZFARBT —HIXTREMERFLE . SR, 5RFHEX
MERBEATH, RRRZAERE., U ARGEREET B CERHIR
oA RKNE S RFHIT M. B TRIEEZEXEHTRE LR,
HEEE o BB R SR FIT i AR B I B (R, AR R e k4T
FREZH BRI TEEFEERGERS) , B XRNFEGT , BT R
BARATRER A

BHEE ERTHPEEE L BEE IR RRER TN ERE
BEATHS TR R BT RSN ERBRE 1 o4 V B SO F T — Bt
BB TR ER (X BBRENTHEFREGHREHERE) VB + 15
- 18 H50% RBER B T EH KK A BB BME B XHR P W45 217 B, 24
V= + 165, BFEHEBIFEFER C WME A p(0.5<p<1),BRKHEE B
IRER L - p R, 2 V = - 18, 3K18 B fBERN p B, BE¥EAT N —0F
A T ERM/ANRMER , B ER B TR HAMB R ET RIHME,

RAE M e B FEBBAEHEE V= + ABIER.

Prob[ V= +11G]

_ Prob[GIV = +1]:Prob[ V= +1]
" Prob[GIV= +1]-Prob[V= +1] +Prob[CIV = —1]-Prob[V = —1]

_ P x0.5
"Px0.5+(1-P) x0.5

[, BEAHEE V= + RN

(1-P)x0.5
Px0.5+(1-P) x0.5 1 F<0:3

BARGRRLBWE L3 iR .- EREABSEBACES
M5 BT R IR B EIH S B B RS AT YT, B F. W TFHEA

=P>0.5

Prob[ V= +1{B] =

O SEVR. 0 (ThER¥E—ER R P HEIER)
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s Bb—% RREHE—RAEEE

£¥e# B ARE A RFEMBELT ACBAMEEREREN, WA
EARRB B B RMBABE TIHRHL, B AMB TR 50% ,
R E— R R - AR B IR R B s TR,
M2E =AM HEH CHEANMA T BRRERGR THEHL BEAC
HERRE N B th& RIS BT RE, B M e BT R, C W
V= + IR 50% , fEARIMARYEE D, BN C MEBEEIF
AHEEH CEBMALMEL LU EWE A 1 B MR RIK, ETFRH
BYEH EFeo BRI, R BUIE B T AT MY 8 (Invest Cascade) ,
WRE-MEHEE AKBACHINAFHESE, HER ZABHK
# BB ENE K S0% W H B EH T R (HEM) B2FE =4
BYE CHRIEACHINGRRARRRSE . RAUMMARRERNTT
RPN B T, R E B AL D HilEE M B —#HEH)

jﬁﬁ ...... ﬁﬁﬁ%&?%“*ﬁ%%%g
BHF PG I 4
’ z C
- &/(ﬂtﬁﬂ‘&a) <&;ﬁﬁﬁ
A;}Q'ﬁ B

" WG N pjust g

R C <
A B & ;ggg: ......
\X\\i‘ﬁ h-A ‘o /B#‘i’y? c < "
ﬁ’ ~"r Bmﬁﬁff) 3Ei@ ......

78T R BB, - <3E wH
T 48) ) LI

113 BMAFH/FRKLE

FREMNMBAUTE R B ERRE MR ERE R
RSP H ZFA, SRR EA L TR HYEAP SR
RPN AR o, 4R — A RO S LR 5 — M RO AN &
B, XA BRI 7T 40, IS T BT A BT AR HEAT o0 A 26 1) B el o
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 HAgEF

i A—H, XEBAMRRETAHN BRI ETERY B, #
Y HEH REAS T RARKARE THEART AROBRIETE S
To MBS HB A RGEE R, A T I RORZS #0777 IR AT A 4%
MAZEACERNELFER,

RV AR E IR F A BUA R, BIAE B BRI A &
Uik &, B, mREE BRI RIFHE—FHE—RFH
B—RHEE - B2 R — TR NS SR B /L, B ov T s 4
HHEEAEBMRANRFEERERR T, FEMHEE TR 4, #EH
KFR. MRBEBIRMPUFRFHB—AHEE—HHE—HHEHE
------ XRERLR R AT RE R A BN YT BUBUR IO1E BRI T L. MR AT RE
TS AR B BRI B, BT E 8 T 8% M2 X — R R
By #. sk, EERRIFFR /N ESN, TRSBBIRETS LR
KEGBFATHESR, 550, RERET Y UL RA H BAR R i B IH R
LR B R AR

— BIF2FIVFEE{T I (Reputation-Based Herding)

AL, X THENBRLBANBINELERTEREN,
I FRELEAMBIIMEEST B CHRFERIAEE, FHilt, SR as
A FHRIRFE R, ERHIT AR K E. TMBETAFNERTHNE
P35 F— A5 AU, iR EE B O EME B ARSE AR R4 AU At
BRE RS0k R — R LR 4F, B IR 2 /0T IR E
HMiAZETFEH S 1% (Scharfstein & Stein,1990)

ZEHHEHAIBRELEA UMV 817H, AT RERKFHE
f, WATRERSRZ i, UBRIBAECEBEMNFERIITRE.VIIFER
B REERUNBRRTN,. BT VAEEACHEEN, b AHE
K RER U APE RS . Bl BIAE V BRIREFMNHEE SRRk
o U X HE, W bt RAEH € A CHIREST, T V BRI
5 T M ARBTR Lo

WMRXFFT IR, BAM TR AW S BIARER, By



F+—% WRSHE—RAEEE

RN EHIERNRTRRE MR, AR ITA N E
TR, AT, IE AN bR, J5 BB R 4 TEE X R AT A R TR
B, (S BE A B RS R et R4 32 B 1 B 30 & B o8 AL b IR
KRR BB TR BRI P T B O AR PEAY, SR 5, X
FRERBOY U, RERM . WX TR ML, R A ARK,
W\ CWEAREC, T H IR H B RS R LR e 345 a3 [ 8 HA sy
HWE. FUERRREBEOAEAXF LR, IMEFNGERYTE
— A EIRGEERA RO, T ERAT N U FRE R AEFE
3N " ( Scharfstein & Stein, 1990) ,

= EFRBHAVEEE1T )9 (Return-Based Herding)

MARBF LI AR RN RKE TR M A EREWRR, BA
S ACH N BBl R B AT B R AT S e 2 L — R R A R 4R
WHGWR, XMELRESTIRERTH,

XoF 3K R — e XU [ sk A A % 53 R AT 0 B T 0 s D ) o 2% S A
RGN, b E 2 B BEE (Benchmark) (R A MWL . REERMMIS
TERFHBAE LT REREMMAER, FESRERTORR [k
HORBEAS. WTRMIE SR ES T RESBRRENITN; 1
AT B TRE BT NI, AEANETHSHIERRIELI T
Gl JULNE S

Xt TR BT B B B R 3, 0 T X A XU B ) S 4 @, T
EEHSNBARAEHMEARE 2%, S8, BRERBANEFTH

O YR HEZBMMRLHMEACHBEMERES SFHAEAPROHE, kS 5K
HAZ ARG T HRRBET . AIEfAREACHINER T, AAMACS
HAMIT AR -FZE, T USEERAEE ABRKN,

@ HMTHELETHACHRBARBES NN ACEMN,TUL—0H 5RPEERAFR
AN HERENHSR MBS IRENRIKRER, BB WA REHIT—EN
Wy, —MEEORBEITREAEEAS HUARBERTEE AN T, BRME
AR R —5 & RS IHEA S8R BEREIRREEA -,
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 frAgFE

FRAE B A RO BR . ARad, X FhE B0 FURE R A T 3BT B — e XURG: Y 7
. MRBEHEITGR AR T RIS, AL TREERAN
B A 20 K F AR . th T0 Bk A S8 5 IR G 1 XU RS % ) R B ( Admati &
Pfleiderer, 1996) ,

FRAT M ETORERL R LR =/, R, 17 h &5 #5068 X F 11T
HBEAT T S ASRSCHERE ST, Bl a0, HF BT R IR 0T 4 B XU 8 AU E B9 4T
HONERERAEEACHRFER MASEMERRENRTIT N hEH
FRREHRAERRENHEERLS, #TEANIFRE/HN T —HNEHE
Fihe BRERITHNHAARE -MBGEARKTTHBRIENAE HREF, KT
AT T M SCIERF ST, Lakonishok ,Shleifer  Vishny ff 433k BT T LSV X
B OARET 341 RS 45 T 2 8 & 8 & 4 Grinblatt | Titman , Wermers 7F
1995 AR T M 1974 13 1984 4F 274 AL S A MM B R H & B9 £ /¥
14 ; Wermers 7£ 1999 4EBF5T T 1975 4E 5| 1994 4F 2Py 78 09 S R 2 & 1)
TGS PR, R BT AT AR R L A 1 S AL, A
XS WA R & R — 38 R BIEE ) o

FMT REABHNEERM

et LA UAR P, KBTS AARIRL Y A BETE SE T X R — A BE 72 A9
W 35 RS L A TR RO BT B . BARCSEB ST A 1 B A [8] 4 B
AhE, (R K B R R ESRE RS 4 T PR O - BT 7 A 78 S ST N B9 SR A
Ji (Under-React ) FI K 31 P 52 o7 i BE ( Over-React) BB % . SRT0, KLUk SE
VA G PRI B A T S IR A TR X AR W R T R BB A R R S s
MBI AR, TR, AN BB TREET IO L R
T AN & RN i B AEE TR HBITEEE

S B A I R4 A3 BRI AS B £ 55 — R =X, o mT A
fr 3 BAOR BRI AT B BB 1B, B EREN AR
£ 947 & WM R A (R BBR T, AR MR AR 8. BRI LT 5 2



E+—% WRSHE—NAEEE

BAMI T ERRBEB ST ERE X TR R A B RN 5
REAHEE BRER/NEHE, AT 0, AREIRR P LI
RN LARKRE, TZREMEER. RS R4 R X Rl R
VAR R,

HTESrE MW, ROEFH AR E TN FEREE
(News Watchers) 1z H 22 5 # ( Momentum Traders) ., BHEEH T, XH
By H T BT REA R, B o0 R ees S Ao Ean
ARFEE. FEMEENEIIRER XKAREAERXNFE LI B
i FE A BRI 5 &, AT F %GB Xot i 2 0 25 i 6 8 7= A0 A% A TRT B0 1
TEUCEAE b AR EESTTRAA A O SA N UIE S, RN 1 7
XA PRAT B EEE b et B K

Wit L RIGERE (7 B VB & B, 4 4% BRBE & 7 0 17 108 1 o o 1 14
& NEEHHN-ERA LEEMETE W, BN AR, &N
L5 &N TG, BATT AR : 1 T3 32 5 & il £ s (5 8, B
LM TSR RS & 8 T RAERTR AR MR T #rEA 8. el
R, iR A BB BRI Ch A OC, B4 30 R 5 5 # F 2 B SR U
#3B " (Trend-Chasing) i) % B ——7F A& FH & 5 S8 AJFZE AR T RS
8. WREHHZSEMRH BB K RZRE S, AT A B A (R X Rl
110 RESE TH R Z RTAY R LA R S A0 , (0 Tl S B Il 81 A UK

2, Y ah A2 5 & FUR R BR T3 A AR X f7 80 B 90 SR, 7E/R HL ok
H AT O O i B — B[R] N B AR R S B0, IR 4 B N 42 5 & & B A 1
B H R MA R FME TRIGWEENIT R, B R EAFEHENER, 5
S BUR P I RN, BN R 2 B IR 52 5 3 J2 U v 7 By A il Ak

BORTE I — R IE B R A, IR 415 BB E N 1 B34 7 R
Aol LK, HER B AR, BA KRB ALK, XA
U+ L A B R 3 5 3 A T S N B B BT 3 B, i ELRE S AR 4
LR BRI 3 B 18 sh S (R A M 3 — 20 b3, o1 E 209 Bl B vE 5 1l
A U+ i AR REE DA R UK B KO 2 LAY A T A BT, AT
REHZMK

BHERAT1AS X R B 2530 . 5 31 0% B0y BR80T 0 TR B 1) S0 2 o i o
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- hxeRE

HTRAMNERIE. BEELT, RE HWHE N L BKEF I E B &
A ELEWE SRR ERR A BRI o R s, 87 FH A Rz kA3
(X %W (Momentum Strategy ) . 7EH L1F BT, M4 89 LBk &0 B A0 85
RN, AT ER. A TFHEREELEEERRARERT
AAFER, Nt T ABEAC B EX NI RN EHEBRKH . o
LB I RRE TiX B SN R R, A AR X RE M L . &
SR 3 B 38 5 5 R MM A8 R B KPR T AR =,

Rt , Wt aar=ERBARME NS ERE? T ERIG RS-
DH b RIKIE

MREW LU LR R R R EEE T BN TRAEEN L
M. {5 5¥ .0 38 ( Conservatism ) F1FE B & 2, B 4 ( Representativeness
Heuristic) o

PRI, B AMTERX FEY, WEBREKE, Edwards
(1968) B 2% Pe AT — T SE 30, F 8 & WX R RME G ie PRI AF S L
mHE R A M AT UL, B R A B M EY R, AR ESRE
B AR AL, (R R BR3P A R N R AR SR AN, IE WA AR &,
MAEMBEREFEHHN, BRERE LEARFA M. BFOENEHEZ
SRR R BB R E R R MR, HRTFHMARE AR LS
B A TAN X BEBRE KRGS, B R T aE 2 T 25K E
Bo #R MANECE—-SBE LRI C RN HN, SR RAKET
RISH RS BT A QAR TR, XRHERT, N AR EEXS LART K
{75 B T8 E ANE , IR T 40T A g 8dE

B-MPOHERINMELNEES LR, MARARARB B4,
AR SN, EERRA L —FEITE, B —E s
Hithtit B HE R S —HERBEAR, B—BEREN, ANTEERSMHE
R RER, A TERG TER MRS TER GERERD%E, 3K
BMEHER, SHERERFETER MRHAZERARBXE. TABIUTH
Fh e B S R0 E AT RE R ST B - (1) BEA 5 R A TR R AT L B0 A
IR, () AT AE RPN T B ERFIEARMBEE, i, B3 —14
A EAHR , MR R MR R E B M TAEARME T Y&,



H+—% WBSHE—iuaEns|

AR BER AL T X AR F XA UL R,

RIE & FsE AR — X X R B 40T N T B R AR R AT
HATE BT R0 R L Fr bR BB HES i o 302 it B8 Iz o 80
£H—MEIARBNBE, Flm, —NAFETENILED - BRGEF
Ak, T LA = A AR T -5 AE B RME RN ER, ]
BHEESE XS ROV HEREENERBMWER, XL, X—&
SRS KARART R B EREIEBPOBILREENA R, BREDE
BB REL PR (Order Among Chaos) . F HMIX — SR KBIE KB+
W A BB T — BN TR O 2 B AR, RES SE B A Rr SR
SRR XERREZRTIH - NEL. AEMERKERLER. B
i, MR RKR A TEA TR E R R E,

EREHN— S e CBERTERMNARHRE, &BAH
RV, HECBEEANEAHANMRE S, EEERRE - BRES
RS BAE R, BP0 887 . B EFTEM A B AP R B SEE X
MR R ASRB R, XMEE OERANTY TS B A
M —FMRELOHE X B R R E EE I AR R EAE — A EER A
EHAOHE, SSEAREN, EEFERAOEE, MR A DT ES,
WA FE R AEKE BRAGAIBHE , 482 & 4 E W87E 3 ( Gutler, Poterba
and Summers,1989)

BESh , Andrei 4 ARTERFR A T RBLA B AL B g0 i 808,
HAERER FEY T X TREEFEOER, R o0 T RET S LW
FRE A S5 IEAH S A S AR A TR SR A R LR

B MARRRERERSN, BREFEBRBR TSR H LRETR
AR, CRITNEYHEHAE SUERE, X EMH # T B Kpdz----
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BRAKEANS, AR T L AFREHHE
RiEAE, TN EH FHSTFRNERTEHN, K@,
£ EMiEA AN S THALGAL,






BH-F EFEFR ]

ERF MM ERED X, T HEMESKM S E SRS KA
U 37835 ( Efficient Market Hypothesis, 81 F8 EMH) #4177 K ik .+ B EMW
S0, BT LB, IR T A &R H M B, R SR m BT
HERHHRRE, EEX, XFNFRZ B S0 HE— PR R X T ]
PEEBEEMER R M, — FEERIT RS REE S N ERF IR
ZHAE, B—FEOFESTASMEHREHERRAFNTE.

£F—T ARER

AR MB— T+ EHFRATHBR WEENE, FRNTHE
PR HUEAE = RYCHE S, RS RE RSB, ST &/t
HERENNEMNE . XHREBARARAF LN, BARLeMTS
o R AT R AER R | MR A T B B, B E R B AL
WA REBELX — K. R+ —FH, RIONA THREENHFEN ™
EM AW, EEHTOHRBIE T & BT ETHNZWO,

HRATHERE N X RIEER L, BREAR S LN, BT
LLERRTHBRERL THE N BERMERREFR 2B ERN, TR
5 KIBEHLE , 28 B X R S T AR . MBI BRAMRE T R4,
ED ARG R T 7 (R th T2 5 I REVLYE , (R84 A 2 (w2
AP, A, BUEMSENREEAENLRR., 2FFFEIHR
KB, BENLAE 5 310 (A3 U AR IR 22 T AR v , T 2 50 A0 A% e ) i o A
MES,

EXHERT  ARHHBREEE TEEABR. R R HEEE, WE
Fi ok aE], AETRYVE RS B R BRI AH ph i , R B B BRI AT o B v LA N 4
WEEE RS, XMRRHBBRAEBEERZE, NEMNBREZHH

0 HkBNE+ -,
O WHEITEE=WPXTEMMHRRNUH,
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(Noise Trader) BT h R B M #E IR E BB w4y, B R NER
HAMWERITHSEBMEEN EE D ELME, 78X H /9B E Y
b AR HBRRESRA IR T,

AT HREBEELZNCKZ —R . A TEAMEXREIN, IBAEHE
MATHERATLFER ST HASREREARNE, AW, AELEMTH
XM B EREER RA RN, BETXMHER, T HERMFEERE R
TN—MER—AREAKR, XMERAMEE F—-ERNMBHBRE
HHE—RE HRTRHHEESMELNFAATE, 2EFENRERE
AR,

F5 B PE 8 (Friedman) 7F 1953 £ T ERG BRI, X R0 A
Rl &R P FAEBENENE? MMNEREEGMRRE YRS
PR R E—R A5 F AT I ERN NN ERE. SRELES
SRMBELPATEREMM—FBERE, R, XHEMNTEERHZ
BT ARBBELHAR,

L EHEHNENTFE. eRTH EETAMNTFEEBENENS, ]
RERSBEBMTIERER, I AHEME AN ENRE, DU RRE B
X AR TN E R R, SEBENENERAREBTHENE
BIEE? BXL L, RAET—WHh&amd, EMNEEEEZBTHCHR
B—REZGEHRGRR, XAERRREANE SR ZBH—/{F
Bo L, &Mt ERATFETLEENEMNER—MEBITH
] 5 . @

2. IMEENAABENENE, SBENRHNATEBEHEAREF
MRE, BN REBREME, WRREXSENLER SR THEET
BTHENENE BLRFZHERERENETER N SRMT T, XREM
HiGMME, FREMERERBNNEBEHHAMBREMYRE, EXMHF
BT INEREZ S EXE R ER WA E, 1M 11 A5 R EM

O GEABEAED RINWAT ARBNMREGESE, BENRREHLETHRE
o MEH, RIIGLE, NEAARRREET B AR E AR EERONH
SiEmE, THRERANERIMEL, AESR BB,



g+E EH EH--

BTE#, XNEHE, ERERESTHEMRE, TS TA—E /L
oo WRMEER G EGSERFAEWSE, MEMIIER S WERNE L, K4
B SBET B, FREMERIHEL, X8, EMERSHE 45,
TRREZGE BHTREZHERITH. BEZXSEER IR P RE
ERMWEE, AT, ST B EA BRI R BT,

3. — R E] S , Y672 00 BLIE MME R AN B0, 75 T B L T 3 35
AERIMMATTRROERSE , AL B CWITRH, MR RE RS
4¢3 (Shleifer & Vishny, 1997) . XN HFAAEK , BEEF & 3T 048 F 40
B2 U RMBIIN TR AERNENT N, TFERRERSE
HH, 3 BRSO ERBURR AR, B S, XA RSN
WEEMKEZIMER L, SUNEMFR DR KES, Tk T2 7806
A SE AN AR B B AR5 o

UE=FE0, vT AR ERBRENT N =B &0, R, X &
FUHEBREBHRE LU ITHEFERNRETEREM W B
( Thaler,2000) ,

EAR—MERRATE, T, ENEBEZ R TR, EMALIEM
ERIEER K TR H —EWEME, £ 5 (Fama, 1970 ) B2 MERRFR A “ B
£ SR (Joint Hypothesis Problem)” , iX & [ 25— ST R M N FE M BT
HREEMITH, MERIER —IEFAMBRERE T H A Y HRKH
SWEOTTIE, EFEE M0 WEBER . AMUn, ZR XK
HagEs, FREMNTHZIRE . B, EEITSRRERZSEFEN
EMHELELRBEANELHTE, LEZRZME. R, EF/HXETLE
AFAERIFA A S (Mullainathan & Thaler, 2000) ,

FREMNSITEREMEGWIEN., LBEEAN . FEFEZHXER
WICT AP EM FEA AR Twin Shares) 3com 24 B BB it (In-
ternet Carve-outs) EE FLIES (ADR’ s) . %% A 5 3 ( Index Inclusions ) %F
%, TEREITE——ENS,

L ZEE R, 1907 4, B 5H7 2 (Royal Dutch, FEXEMIF 2325 ) F5E
}§3Z 4 (Shell Transport, ZERE LS ) AR i% 60:40 MER A I HBAL, H
TEPRUSENTERZE, WEEHMRLRK, THERARN, BL2KE
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A& n E R FEAME, ERA=ZHBRM B ZETEEHN 1.5 5, 4
NEFEFH R, TR E It dE k. 8% 55 (Froot) Flik i $7 ( Dabora) & Bl —
HRRAMEIL™ERE L5 W R, HREREEEY —FMd 35%
(Froot &Dabora, 1999)! B4R, gk Z KM &R 2 B A N EH T

2.3com AT EBEM ik, 2000 4 3 A ,3com 4B A HLEFAF
Palm Inc. BYERAFFEFT(IPO) o 41T 5% MR Hy , (R E TR T H 95%
BRI, #E TPO ZJ5,3com A A MR M BHAE T 1.5 51 Palm B,
3com WEAE 9 MA ZHNRE Palm HRMAGHITE , FEDE 245 3com
1.5 5K Palm B4}, 7E TPO 225 8 K32 5 WA, Palm 9 B4 7E $ 95,
BB 1S AERM  3com MMNAR TRRRE $ 142, 4R, L b 3com MISERRMH AR
881, iTEHALLBIR 3com AFIBRT Palm ZAMYFA B BT BN A
Palm /2 G B 60% o XFPIR B THRER B RBAHERE.

3. REWMIEIES . HBMAREMWS, AR L, 55 8EA0H 5 %
HlE, B SHEMEHRATERN, R, EETICIESRXFUESR R R
THRARSR ., EETIGIESE LU GEHEA$EESRILWFA K5 EHE
HFy, XHROHBBEEERLS, FEZHBLT,MNEN KX RIS
AN G MR SHYRGESELZSMEEREE K,

4. MNTES, H—TRFEBRAEEE, M Rk 3. 5% , T
HiX#p B8k R Fr A K (Harris, Gurel and Shleifer) . 7 %5 SE 7 45 A 48 B
K B REABHA, BN Yahoo Rk 24 Kk BBk 24%

XERBFAMEATEMNTIRERY ., AREMGIER, 8T &
SFERNHBRER B UL ARERZATHAET%RENE
Mo FB2E 4 EEX A B AR R R B R 5T A G AU
BB MRER,



EAT% EF EF

BT RBEXS

HEMmHE BEHEEFERNE L, EREERYEFRANE
S R-MESRANMELXMELE. IMELETRENHSSE LS
MEE, WATLIRTSHS 5 EHMKRNER. ATTEIN BFEESRMT Y
FHERE R, FRETHESSEH T PR HEREE-LEREE B R
B, WATRERALARAM THEA, B HHIWKIR, ERAERANGFEY
BHANGERER XBRWFE", BEZHEREAHTAE NEFEEHIE
P RS X B BUE B T35 A (Black,1986)

REZHERERTFEN. MERBHESMTHEBETERXRANS
BT ER MM, 2MXFEERRIEE, XH . KEH FBERBRTEF
1r 78 232 5 3 ( Delong ,Shleifer . Summers and Waldmann, 1990) , 20 {42 90
SERA AR5 BT AAE -3 T 578 20% ~50% Z 8], i 78 1998 1999 ,2000
A, IR ENIF BT WS R A PR T R IR 395% (388% 477% W7
ZHKRESBT RE T RGBS FT & A B RE, BRI, 3
B PR ARG &SRB 39% (ZF.041,2004)

SEREFFELANHREN  REFERBNRERKELHFEHE
FRXSERRE, 855 REXZHBREARSL WM MR, i1
HWHEBKEE FRZREMHHR WEW ITREAARE. KKk, HER
REERTHENAR, SBRERTRNSE, 5=, RERREHRE
KBRAREHE, WA AR, MABR I E G R ERE KA R
TR B ER B T AF/, — M BB AT 50 48 f 8 1k o 34T
15 BRI, T B A8 B A5 B K — B B WRAS

BHBZAWHEFAARAAMELE , K TRAAX—1Z83#5RH,
AR E BN ESERREMNE LR IARKEELA
BB ENB KRS, RARENEPLLT ATHAKRNEEL REA

267



268

Tk RMBATH, IHAMNETARRTETHREGRE, EHN
AARBREHFHXIMATHMEE  BERORNERLAELSTBEL S AR
BB EERBESH T A LABN NG ERIENY EREE, ATH,H#
A3t LI ARG R B ARRE LN ERE, NG AR BHLEMK
Hd), EERGENEPRARBELZAGZHHAT — A LRI, LA
BIAAE—HENEIE P INRDE ARBRTERAT EAHR S
F,HARERERN BT EBNE, STHRXPRERATH L BN
MLOEMONARE LR T e EmRTT EHRE, A EREHA T, A
ABREHMZEHRE, —H A RFHF AR TRAZFRAKT A RAE,
AMEBREARABG ERIR, W TADTH LB LADME L #3
ARBEBELFANLAALEL LEAAHEHL LLKERTHR
HHBE(BRFRA—KESE) , ANMEERKHEANRE, RN
A f FHY EUKNEAEERRAELE S A E KA EA KA
RS TGS TARBEL,
—ITAeRF—E R T HEIiEE)

T, HATRAR A A e R (Delong) | i 3 45 ( Shleifer) . 2 BRI (Sum-
mers) 1 L. /K 78 & (Waldmann ) $2 tH ()RR ST SRR

BAREERERENERES, H B REIR S AT B,
EEREW G AR . XK ™ S MR Y™ U, XFMBE&%E
BRI BN, AR yo MFERKEIE>, XU TEESS, ]
HARIRAH A A/PHTREBERBBEDIHE . M4 TR ™ 11t

SRR E I T ER
f
e BRME
\ /4#-%‘&72&

12-1 ZRBRF~HHEMBR L




B+—& EH EFH---

SFREHEE U, R BABBRERN, BRIVEREXIFHHESHHHE
#HHR1l, BREEEWIHRPERRRFER, WVEF-RERRZHE,
R MR EREE, XA BB R E AR AR A B T+ ( Sam-
ulsen,1986) , ‘

R BAR G MRGE, FT A 81508 1% BB OE s R LRt AT hse
HPEE  FHRRR I ENERERE, WREEREXS
O AWABENEAMEFEAERTES IR E S BRI BHE L,
AR FBIE 2 AR R R 8 P B2 RS, FE A BB 3
ARBEMEN B (BRABE+TE), HE BRRETH LEERERS
H AWNEHEZSERLE R o, WA, BHEHENER S 1 - o, EF
B BB BT R R p, BT TR XUR BT B A48 M ST K, B A
iR Hm 1,

B B BT A R Y T 1 1 T 10 XURG: B 7= B AR AN R Al 2% L (R
BEZGERXMNXTELETE AN RE. B TENERATZPREHA
WAEE X, BTLARIIA RS 22 55 3 IR w22 1 B iE 240 A0

p~N(p',07)

Heb pRRERSEEENTFHER, XHERRBTERALEHENT.
HELMEARRIRE , o) FRIAREIM S 2, KRR (Delong) | Hi3EH
( Shleifer) . %% B ( Summers ) FIFL/R S (Waldmann) 3E , AR FE I

B RN -
1

2
e‘Y‘”

U= —e™™=-

Hep,y RARBRKERN, HRVEBRAENXNBRENEE, A
HBETEREBRNARRT , RINEEN AL XHPRERE, H-HRERK
FFRR, —MORB,y 7£20 B30 ZRIRRABHEEEHRENK . Ht, o0
FREREER B BHARNTE,

A\ FRBEENENZE RN R -RE N RARERSEEE
B 7 7 S, R4 R T B RS R N -

\eftp-(l+0p p
2vyo’p 2yo?

p
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 MAeFF

LAt (1+r)p Py P
2vyo’p 2-yo- 2yo,

P

B, o' GEMEENEHENTE,
ATLAE ,uﬁg%fé%%&@ﬁﬂﬂ%fﬁﬁﬂ@ﬁ#a@%*muT;j—’;;ig

—H5y. WIRMEA AL S EHELE AW, B4 p >0, RINHERRBEA v >0, BIX
R, TR R B H BN ERERREZ NN, MR, H
FRAZEEFMAESE M. R, B TRENERS
WEE o), XF B RATIR AR LS KK . XA RFE, SRS
EHX R R, BIREE o), BIIER, N W,

AT U, B BB TE KR B 7 A R A L LB 9 7 46 A IR B R
15, AT LA RS B 7= 7R 5 M BRI N -

Lalp-p") ap’ _ 2yd’o;
1+y v r(l+r1)’

STZER B MR HPRARFEXSHE , WHRRFERHE
Pt E o =0, 384, EE BB, R F=MME p =1, XNEHTH
BRAIZIS R, R, o >0 BIFRT, B p ZBFAERR AL,

@2 =07) g g Ry 51 5 10 IS4 2 I 0 2200 5800

WE, BR, MREEZHEBESR, BT FEHIKF(p-p’ >0) 4
WA B AT AT, BRI RBRE LS &R, KT FY
KFE(p-p* <0) , IMARFERSER M, BRRBRENH; 3 HX AL
HBZPRET S ERR o KR,

O RS TN BRE N TR OO R T |

WA —BC IR p* >0, ARKRAE R G ERSHRBRME MR
p" <0, BIKMEF 3T 5 E R SRR

'yac

s )2,Tu%ﬁ%@ﬁﬁ%%%iﬂﬁ%ﬂﬂ@ﬁ%ﬁﬁﬁﬂ@
WM, MRRELSHARNREBR, RLFEREL S

p=

xF



B+-#® =F.EHN----

5 G R T BB M AR R 2208, RN RS 2 5 B IA L AL Rk iy B
WL ERT G EN RS A BRI (EEX -IAEERS) .
BT o, FRAERUR,AB 4 3 BB 6 018 B AME I 24, BB A E 0
RIEFEFEH R T ™, BUb AR 18 — 2 IR 75 32 5y 3 17 3R I IXL S, <5 181 ) 482
Blias . XRPBISMR T BUABZE R — TR

RAEZGRAEBRRRE LG EFENHEOLT TR T R K
FTRBARGE T = HREMIE . SR EERBFF AR, B HE
MAEEREENAR  XERRFAN A TO,

B=V X=EERZT

EREAMMERRE BEXHERER TREY M, BEXHEY
B TAHREMAER T RRE=HFERBMNEIE, R, &8 HM—
BHEORSHENZIRHMNEER, XFEA ZIHNFEEHTHR, 2B
R EEY REMBE, N\TMIEEITAERFER,

Bin, B OABR, B FE BSY HA, | B I B 3 (Barberis) | jifi 3€
{8 ( Shleifer) HEf 2 ( Vishny ) F 1998 4E42 1@, DHS # £, it 74 /& /R ( Dan-
iel ) .#%F (Hirshleifer) .Suhramanyam F 1998 £E42 4 ; HS B | ty 7 (Hong) |
Stein F 1999 4E4R HH ; BHS RS %, A AMKER, EIRBRERSHE T
BN AES, IR 25 BRI T AR .

FEX—V, ROV 9B 5| — L R 80F BREF R EE , B INTEE AR LR

© fok AT BRI U 5 KRR HHE T TR AR R 5 %
SIS, AR W E[AR] = p* - O FT) “Z’W’LJ“ AL S
WEERTRAZS ZHBEMNARREINEN(BRFELSENEEBLE -CEHE
uﬁ)@

® PHMARBTHEZAAEMRTHREIRRMERNRE,
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#BARKE

WATH 8 ¥ . 2t A< B XL B8 ( Fundamental Risk ) | #1447 B 2 ( Implementation
Cost) fE 7Y XLE& ( Model Risk)

1. XATAK, BIXBERESRERNEN 20 X0, X0, BHF—
HEAE B R P SRR AT BRI, K BRI &R RE, M EKE
B 1S £n, BERHTHBREAN, EXHERLT, BEARTE (RERM
F)BRIRXE—MBEANIS, SEHBEHFRE, AL 5 X 588
“ASE AR B SESEANRRRIESTMBFRRER, mEARE,
DABLBE RS . L 15 2T HRERRNEME T SBEE RN R, THE
LA LB EARNMEMN—INH B, M2 —2 T B, AT B H
%, MR EHEMELMINRBDIZAE , X R A M7 R #HRRRN
ReEsSEM. R0, BREESFRDBRTEN, KEEFRRATEEN,
AL HEEA TR RN AT, NEROFFRE, L= 8RN
ERRTIHEFMH AR BB MIRETIL A X, (B H A 850 A 5
B ) RS

2. BUTRLZA . 14243057 A F AR (Mis-pricing ) o % ] i 5 7 S et AR
ARE EERA, XHERKESEFIEHRAR, X XREMERNTH
B AT XU BT . T ABAESSE R FEES MR
BELoH ESRAAFN, NTREAFEENESEE, INHEEH
23 AFTATRER A BLE YR B RIEH TR LR LS, BIMEMAIAT LIE
SHE-BRIEE, BREEHR E C B RS KOENEREFERHRY
HRYEMEEA, MEHFRIEHFNFEREEPEEREEES, EHNE
HWARBARURF BN, EATFHH ELAES, DA BMEES MIES.
oh A BEMHRBLBEARN TR EXRIES MEREEARTRRE
X, B, AT RA D EREHTERME BT =4 N — B 5 BRA, 10
me EEME,

3L.HBIRE, AT L BENEERNEET , EFNENEE
Rees e REME RSN T RANME, ATifEER g R E , X R
B, XREAEHHRRE —ESRRT RN, ERETRTE - MRERE
WZIE S W EANE, fln SRAEBRRENEANEREHR 20 £



f+_—& EH EH--

T, B TRE XS ENER, KT EBRESR 15 25T, BE, BMEN
ARABERFRERENMSETEAME. FABIFEACRHEBTES
RMEFETNEANEREESR 15 £0, XMAHEER BB
K, B REIERGHT.

EREMMNBAERELRAMR T NERENEIEZANT. THERM
FRES, RXITRETFFRERHIT, IRIThERE, TUEMTEE
B L SR FEAT A R SRR R EE . A,
EWSE+EPE R, MEAREASNRE ST SHTHRR, G0 H F
BOLLBRRKALE, XFHARNRBAEREMET N HFH, BT &R
IR T R R LB ZS 6],

(A& 445 K]
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(8] Z=2%. BPTHWAE B FAT RBT 5. RINESR 2 51 B 43 & B i it
42001

(9] Z0f} frh R — R R P EEIER. L. Bl =B A,
2004

[10] #mEME. 170 &R B B 5. AL FFR,2001
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ERATHEHFF IS, AR ERBRA R EF
R eREERELTRBA PR BK, AT RS,
AL TAARERGSKBE, Mol 0 itk AR
KEBATRAXPHARNK, ATEHN BAEER
RAFHTLCAPHGHR, M ALRBE DX S HAMN
BEOFHER”,EXAHAT, R HA BT
ETHTREHEE L,






g+=% RHEE,BARN|

HEXR EETREFENBES ERMABRE, —REFFRETH
BN AERIAEMREFFOE BB THEZLURERENLTHE
W— T RENEFE ST EEERNEE, TR T 220 — 158
B—RWATRETE,

2002 FiF N REFELZBFETFE - P K (George Akerlof,2002) 1A
NERATHEFEFAR—TT2FNEFR L EEMEL L ERERE T #
AI—FP I, BB B e (ol R B AR T8 ) B ok A i A
R EE A MR MM FEOEMESEENEEE, UMY
HERMT T EMET R, 540, SR A 571 55 T8 200 = 38 0, FE A
AR RBRR AR SERET X S AERCEEEMIERBEMMTTEX
FRARFENEEREERME=IROG™ES R, X, LB HE X
FAABERLIE  TLFESHEER T THRRME, W TRNEXERT 2
R FRF R EERE, £ MR/5% 30 E£HmHE B, 9L £ X
AV ZHF R0 EREIR, M7 ERBOFS BRI 7Sk BE,
R TG T H ZF I ER,

20 40 60 FEAK 70 FRH), B HFEREH LR A MK B, I8
WEHBBABEEZ AR, B RIGE T — 5 YLRH L& 5
AR R BB, X —BR S, 2R IR RS 4, 1961 45,78
#i(Muth) B5ER U T “ TR (Rational Expectation ) f#E&, 4 HH
BA“SHF N B AR A MEBR AR S, SR EMH DT LUREBWNE
B X ROHA TR BRERRNESROAE R REERMMGTT, B
ZJ5 , AR (Lucas) | §¥ & ¥ (Sargent) (A3 - (Wallace ) % A 3% BB M
BB i F TR N —BIE L, X T Rl ST GRERE
Bk TR BUR T R MG T BURE RS L ME ST R EEF#T T B
®, BUBTHERSHRT PSR AARARBESFHERME S, ER T AR
BHNER R —F R ENE T E (R BURE WM& T F5Hh #
EX), AFHERENEFER, HR FHES 0 Sk EMRE . TR
RAVEIEHREZAR BFER RS, 5Kl 257 B sh W A I
B FAREEFEEMEARMEG , Fil 3 SGE 5| AL 52 1 Zea DL K&
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BRBORMTIT AR RN F R EE FERERBER", Hl
o Sl RO ERER

SRR, R R SRy ERFERM LB, Bl i LB
FFROFE TYIRIFR AN O EME SR ROER, 83 IR E 5
ZLFEBIER N, kA BREMFE RTEROEHME FEEER
ENEHHE EELE, %,

20 42 70 ALK, BT A AT EHNE, AR F RN RENE
S OEERRNEFITANER BT NEFESEUNEF LN
& BT BERATRE T, JFd 8 £ SR T RE N 7 GO AR Lo GURAE TR
HERE, THILTRABERTREF A BRL 8MBORIEF
S AR AR B S TURMBIIER

£—F "BEIUmidl

BLBIHE Sk 43 =R BRSO AR ANdE B B SR b, BESRZR Y
Rl TRME 3t TRE R, BA T8 8 R .
HERVREAMNH FEAMHFERAREEEZRA N TEMERERER D,
FABRVREERE LHEMFHREG T, AMMERETAENRAB T
MIBIAR . BESRS AT LUE X35 30 /1 R VI kA R 2 Br 45 M 0 IR B T
AR, B KL MRIFHOME A S8R E, T IRV ARERR
EMRN, HEAMERRKRIERBEKRLAFEE, RERHRTEARE
Wr L BRAT LA B TR " O, LB IA Sy 72 1 B0 ) 0 L B A g B
BB W R WM X “ ZKEALCEER”KERT , BRBEREEAR
R, B R T HA B FE 4 0l 9K, B b BRI B9 7 A, B AR ARk

O FEHRURHBHESFARFEE BRI, IE—E TIKY T A BETAENARE
RBITAE,



F+=% RHEM,BAEU|

AER MR —FEE,

Hiol B SCERNA Ry FERR A IBAY, 3k A BRI R A ATREFF M
R BB T B ROK P f AT R, 8038 iy T 48 it 948
o ate Ext s R ARamL, HEAEREEERE TRAER
—EAURE T, XREXFHATHME TG —HRELHEN,
TRESEABE, TUARKRE, ETHHEMET 8T AMERET
o RTLFRHERE, ERLFEHBERMABBRE TRNBES, &
BBEH R E CENEL, R LA THHFEERZRTHTRERY
TAETI R, B84, BEBRAR N ZERS E A8, EEMLHA, B
dp e e BERABGE B R, T, Hik i REXKERS
HELRAHFN

BT £ LB WE U 2 10— B 55 SUR B B 22 B 2, 1R 2D
FEHHTE, AMEZH T RENSTFEREL . ZFHEWEH+
(YRR, 55 WRAT R 2 U 2 B A S W U 2 IO 22 B 2Rk, +-43 5%
BT, FURET TROR RSO R 48 T MR 3 B A Wy 55
HEL, RESERA AR TRER AAA - BSAEE BEEF
Hit% K BAYWHRNRTIE, EERBH ST HHMREFEL X
J& 180 SRR HIRHE

FrBRR T¥% (Efficiency Wage) SRR MEFH S BRANR/NITH., 5
HETHEFMEORTHHE LI, THHETRREF TG LEN
TY, UREEFHEASTIHIT RO IHE. ZETH-BBTHHH
WY, BETYEER (Efficiency Wage Theory) AN HI THEME . LF AHE
S EHRELSERE, BEABAMNER(XRERAIRRTRERER
KRR A TROR W, ERBREGT B TR FHMREAFK
SN AN RFEAE (Yellen,1984) . B, SR THEWUN, XA TG
THREBKN T, s aRATRR/D, | HRERBESNHE) MR T
A TS E KM MBI 853 HHME TR, THELS
2R RE, —HH S FERERABTIE, Ak ERLE, FEXsE K
BT OCHEMSEES, RERRNR T (Reciprocity) \22-F(Faimess)
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FISt A (Group Norm) MM EO, ETHE, B XM TIAEHTFH
Y KR TR, B TR AT A R A R ERR s BT A, R EHE
EXABEHTE WRR TANACHITRETHOE PR A FETHR,
RATRES T BAEMBEMRE T EENERMAF TREME, g
RTEERB TANS HBERY, A M8 THEER TEIMRR &
BRDKN LSRR, AARREEETASHEE, TASR
BIHHE, N THILT AL B PRy, B BFET", 808
0] T AR A9 T3, LU AR Gt —Fh R (RE T AS A TR, B ITHE
FRTHSHEEAT, KR T T X B 75 ST AL, B T A i
BB AR BB R , ot ok X — O R T AR, AR MEF R B A R 19 T
e, X i, THEH R T AR NS BRIl 2 A THEE Pl
IRAGRAE R . FEFL/RBL( Walras) 37 i 7P , £ 57 4b T 70 B RS, B
BRSNS E LR, XMELT, LAREFRETAE, BHAHE
9 TAESL BRAT LASRE], R TEBRA . HEESIMNBERTHR, ST 1 LKA
FHHFRHERE L LRFEERER L, XM, BTH THRF, TA
RHEEE TR TE, MEARSH TENETEASAR, XBE T Aths
B hItk,

#05% A\ (Fehr et al. ,1993,1996,1999 ) &3 SC 4 UESE T 1 AT A A
HEME TATHESIBENERRW,

KBHMLIEMRBEL TRRILHROERFE. RPERRTROBRE
BOIR 2 BT, 35302 Br 2 pk R IUAEAR D 0 TAE SR RARFAE B9 T A Z (8], il
ITMMARKKESR, FIRBA T/ ANERSERRR T AZRH
THES, A TRER K7 8 BREE R, XEMITER—TFTHE
BRTHMFARE TH AR, BT AR R TERFSMENE
MHAEUBBRTROZS, WRBRBE TR F" 50" 250, HFTEM
KT R HINIEABRIRTFERNE LR EREREEERZ,

O IRk B ALEDHILY AR EIE (Gift Exchange Theory) , 203k H LB IEER
( Equity Theory) , AR =4 T &% A2 BB D (Reference Group Theory) Fl
L2 R BEETE I ( Theory of Group Formation) .
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HEEEHG S H AR RSN AERERN TN o, EHER
b A T e AR e B Y (B SR R (R B RE R R T4, Bk, A
B TR B E XAAE BBV ER A LR,

5 5b, A8 I SR /R (Lindbeck & Snower, 1988) IAERA - SbREA
BERY (Insider-outsider Model ) tHARIF UM RE T RR TR L BURH . HIRR
WHRER S TA RS IER E MR T A S BT TR FRHi G NS T
FRMSNE R T, 5 (Roy,1952) M — A T HAEREIHLBIM T # AT
THBOHRZERBARR T-FEELEXT TS HBEHEEN
WP HER R TR S T H” BB T AV R T, 5—0F
T AR — S BRE FE LURR T3 WS HUR RFT B T IER X AR
BEAM AR M R TXANR TR EK PR LR, NEXRE S8 HE
XE BTHHHEKFNIRE-MLRTH, AEKY - iIFHRER
(Shapiro-Stiglitz ) BRI b, 85 T BT AT A0 B Tt shl. iR R oA dn it
B B4 RIER STAT B F 3K E 0 L8, A S THAKF & 8
HBE EERTHEKE, AR EEFENIEA BRI, Mm%kl XAl
e —R B TR, BATA— B BBl < s e, Mg E s T A
WHZN— BRI RN Z FATTRREH R, B8R, TALHBERBER
BAFENRIEE S, HE O BN 2B R R T RN IEA
BRUAEH TERS AGROBRE, WH, X847 8RN E H0l T LR
R, B LB GRS AT L E B s T A F A TR E

E-W BREXRARR

LB 3 S R AR 5E T BOR (BUE 408 R AKBUR) B SA M K
ARMBRZ —. ATRBARTRAF, MM EKRERE T A S H
() SRR AT RGBT, 5 RS B8 BCREAS— 7 T T LA BRI 22, 0ok
PRGBS IR FA BT ARE ; 5 — 7 T, B T O A AR A3 0 s L
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BAHBRFE

L8k, T REAR T A B SEBR T9%, AT 4R o WE Aty PR o8, 858 T 8L ¥ 5
B

LB 3 Ak 2 W2 Y R B 50 XL ) 3 9 15 A8 SR oK L I B
B3 ; BURHECRIEUB T 3 SCAO & WK 40 5% 17 2 9K B BB B A S PR 22 BF
FRS R MR IR B £ B R 3 AEPLER BRI BOR , 3k S AATE  JFHfE R
B RIET LRI A GEE H 3 ;20 42 70 EAOR LUG 7= A T LE M L
HEZEUT OB, AT AT SRR, N —ERE LR
T BURE & TR &, Fet Lk R B R A T g = AR AR . A,
FELB, BAB— T ERRFEERAEN T, AR REAR K LHFH
BT ERTE , 20 g 30 FRIFRLUE, AT ERFNRHE
MRBMMIES TR T EWAEN B, B3] 20 g 70 £40, b THLURS
FAFH MG ERTER RS TH AR, HANTE” WS BUF
ME MBI E PES G 8 LR R, “EAMNATE g B R 5 B
W BEE R TN, T 5 SR AT 7E AT S B o 3 A 2R, R
BT RER AR RN RREMN, AR 1987 FH 8K 5, KB R
RBUTEHBY L T R B — 5 Bk,

(T HTMEIIH, ERRRBFERAWS : ——AEEKER (T
TR TR A, 58 T B R 5 BOR TR B E, SR RAT R = TR
R (EERRT) W E R MR R BT A EHRMICRR AL,
B &R ALY B B RS O AR A (AR ) , N TS Wi 7= i 5 55 — P SR
AFERERNL) BALMT I LERRAZ LN MITHRS(FER
5 5 HA SRR SE 2R, FARRIR 9 SR (RRFI R/l Br
ol AR B 45 ) BN A TR &R AT L ARG BT, BT LURAT R BE%Ith
MEERRMEEREM; B0, B FHEBARIFR 4% F g & AEE AR,
555 L AR MG (0 15 SE MO 48, ARAT SERK A R A SR T 4 1 T A 39 B
R, E TR EFEE—RE BOERMHAEZNER, B
e, A TARES R ERTEERERLFEF LR, WHERH
ARIBBE S X, R T RARA R TS FIRMCREG=HZAAKR,
X e B T BB AR R 8 T BOR A9 R A BAR A5 SEAUR AR BRI St Z
BRI BT R DT EFNER, BTREMGERRESE
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SR, KRB NN . MRITHIFE= REFRE , B h S REFH
TR X R, TAE TR AR BT X 4 TPk

ERMERRERK L, i TR TABORBL B (RIEVNEE) 1
WHER—B, FENFREF THRABOR PN BEAAAK THBORAN, %
MBI BnEA BT LS BRGNS, X PR R
HAMRE, —ERTHRE, REEFW— MR, 200 LA K i)
BATBAE o RRAT LARRE 7 A AR BE S M B LR B ok . RIS
RFE IR (Pollak,1970) I 1S-LM LRI 348 iy, b 138 B 5% 1 41 57 B A 3¢
ZHEBBERBORT IS #L A LM fi AN E . S0 bR R T 4
P AT R A AR, BT LU R R — AN R R, EE Y2 UK T
SIE R B, (6 20 42 90 S£EAFBILUE , 5 Ath & 54 X E W4 =
BME B B AK R Z A AR A R, S B B R BULA R o £ 454
YA R, RMEREERGETH TRMME R, 57T ERMNE 20
42 80 FEARLUERRAI R 90 FEHLIRMEH— MR AHO, it b, KT
BORAE— 3SR R B AR R, ERAN R TEEF N Bir 5T
WRMNEH AR (— RS HMERPEKE) ZHNX R, ZROFRLE
B RBATRE R RBORHMN T H K U R 2B AT HE, 20
142 90 AEARLAVE , K35 B R B0 o AR AT B BB 0 vk B R MU 0, s R
BUB T R Mk BAR G (BRI = e K KE S IF 2 SR H T TG 9F
UG BH BEE) , B8RRI EEE M EKE, BREKE
PRE A AR R R AL TR, X — B AR A LR i R BT B AT
8 XY TREYHNRE N BFREIRA R BT, HFER P REG%
“REE A AT, X —HIBEA S B T B B AR
2o BB A AR R b BUF S B 5 o R AT BB Y

TEERHOK P RESED N TROFET, 5 W BOEMBUN L% 2
FHEKRE . AAH 20 #4290 FRUENERE FBTRERE DR
HERB, RS (1998) MBS MBI A E 50T T B AR KPRE, 384
RUBREAL D7 RESR B A RRATIE R R+ RAE N BB R K B4R, RiE

O XTHRMBRNREMHRS LRGH XL (Taylor,1999)
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B4 sE%

SR Tt i 5% T BUSR AR RS A R T,  R ST, AT 28 5 A sk B
B o EIFR 153 A 2 % 5 T BUROSORE i A R R i [B1BAE T 2 b,
S 37 i B850 B8 BB 1B By ( Reifschneider & Williams,1999) F FHEB: %Y FRB #2
RIS RS T, /e TR . FESRR, AR NE TBRR
HEEDZ LFIRRGE/NTFRURE KM, R biX — R &M, B R
Ak RBEA R T, A BCRZ DT A REH RS LI, BRIRE
S B TSR R BX — IR, A B B M KA, 0 52 T BUR I TR R
BRI TT LB 4, PR, W SR AT B BB 1 SR B Ak d 5 , i EL B kB R
Ak S, Xt R 0 4 SEHEE R Ak R BAr R XK 2 H B R EK
BRXIHR 2% 3% LENKEREE,
HHPHEEFHRERSFEICWEEHRTS . REBETP N
1, B2 AR R TTRETE0E S, FF I8 AF s B B, X
FEEINGRIER R, TUSB ST XABCEERE H O RAEE
£, FEETHNSIS T, AMTEEREMERLERBIBRFEENE
B, 35 BORF B R A AR B 38 S0 SR BURE X 1, A TRTHETH 17 BOSR B T RK
£, Hit, RERTREHAXRT TS, MAEBRERZ AT, 2 REE
2 DUTE XA H B R 2 T BE R A, 348 0% T B 0 A 3 3B th At
W RAEER, ERETMEBRER . b CEH— P8R HBORM T
Pz Ak, B BEAR M 5% T SR B9 F B R B BUT B LA T B Y 9 R WA BF I
WA, BUORTRAE” BT A — Rk, BN BUR R RiE” . PRI
HAFIL BN B WA T BUR REER - —RIR ARA BB E, HE, AKX
EARSKEIZERN, —BARE BB B, MR FTESRE R TR, Bk
W EREREG v E, AMERT HARNDED P RBITRAR
B ZREER,
FEWATHRF AT —RIIMEL LR FEE RN T ESBEMTH
BT , BT BOR SR YBT3 CH BTl & IR W LB o AL
BEPRREESBR— 4 HRB2E K (Intuitive Scientist) " ARFEKEREE,
FRRIEFB LY.L EHE LR (Mental Frames ) fE L%, ARAE 395 € 2 (Rule of
Thumb) , 3K & ZEVE DR SR 2 22 W AR 2 3of A1) TR 38 F R /N i 4 R
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o EXFE A MERT, & TR AR K 3t SME8 w19 52 L B
FIEME, BRRE I8 UE RGN TR/ NI, ZEFEHRE
XEFER WHELRTIOBRZRZIEREAAESHEY, A EAEEFL
RYMTATEREARREBEN, MR, ITHEFFERMWI R IKGHEE
TP AR T ATBE” (Money Mlusion) 7E A ) — RIIFT R AL R
7, 0 Bid 2B B, B OV IR R IR G E R B AT IR SR T VT BB SR M R B AR %
/N, BT TEIR KA A (Akerlofet al. & Yellen,1985) 56 fE— N EAMET
HHEW TP FMERBE R IOUE TiX — IR, AT & B X e 1% 1 445 1
N5 KT R # i (Demand Shock ) , — et i il & & , I, SR FTB
ERRFFEAMBAT, MEXE BHEX—IBPHREEMR/ I, d
BER, MERTHBREARTND, BEBEEENERT, ARFLEB
it RIS T A ARBE RS R AT 3. AT R BT ZIA N X B X
W R RAT MR Bl 38 4: ( Near Rational) ” ), B F 5& iy st B
RACHRIRAA L, HR PR 848 B BT R0 ) 78 BT T RE I 2 A R 5 BAR/DMY o
FEX R PR SRR RVE R T, 5 0 BORE X bR = 1 ol %5
FHEBENEWR, EZHERER D, 540 HHOAEBEOH M EER
AT S04, BT LA BRI B4R 9 SF3 XSRF4R . Btk A AT B
AR MRS B BT R R R 1B R RIB /MY . XHE, 7248 MUHR T
P EEMEEOLT R K R A RN A S 2 B AR N,
R RX ] AR T FIEBR XL MR, BB A B T 2O
o5 T R R, T 05 0 5 T AL O 1 SO0 R0 R TSR P
HASRLBETA, HORE, HE—MESMEREAREN—F L
Bl,te=0.05, Xi, H—8 WEBEESEOERT, BENKAZE,
2N TREBMAITH, X8 HLSEZHLT e B9F 77, B0 0. 0025 #
MK, TR, MEEETRAT BHRAOBKRIERE /MM, B, mRET
TREGBABRIER, EFREF ST ¢ H—F AR, hlke i, 5%
LI/ MR BB R AR EH L A2 T S B R TR

Q@ XUFRE IV (real balance) , 34 X 17 T L4 B 2 Hr M8 K-, 7545 S 5% T A48 J
MmN AR T, AL P e m.
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BHO, TRHEFEERETER—RIT MR 17 A3 25 il fE A4
(B B T BT S AR TR VR B A T 5% T BOR M TR bk R, Dy 3
B CRBUR TR AL T RO X

=% FAEHHLESEARRLE

AN M EH 00 f B R E MEF BT PR LR RE—
Sl 518 SR B HEAT R . B2l 5l SR AR O A T T W B T
BB KRB E, T E T T R REMTE. HPREA
HIBFSE AR R YL XA ST R MR I AR R LR, B
E1TRBFFMNGE , BT H R I EN R FE KKK ARG T
R R R

FEFEHMARR—RAE LT RATHEAMES(NE 13-1),
i i

% 4

B 13-1 FEFEATHE
TR T BRI R R R B HE KOS S E LR, IR

O BiEETRMEMTHIBREFEZER, I Taylor (1979) il Calvo(1983) #3445 & FIH R
( staggered contract model) ,Mankiw F1 Ricardo (2001) f} * HT Ll " B A ( near — rational
model ) %,
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T B % ol R o O AU 4 188 5 B A, AR B 2l B R A S B e k. 3F
AT LR BB £ R RE Ik S b o6 R IR B IS 2R,
REUFROTRERE T BURIZER R B RERE BN LU 5 Bk sk
B R, - B AR BAK T L, REBUFEE T REEEY
FERAL K P HEB R KB SR AR, JERI G i R R RS R
R,EWRERHLORE QBRI BT AR 2R THRHMTRE S
XTH” BRRBE MR KRN, TASEREME % X T8,
" RO T M R TR RO I, BT S B0E S Ak
I, MR MEEREKE FE, SF¥FMNEENE TERWIER
Einahsk , i R EH B EESHMER., 20 ta 60 48, %R R
BUS K KB SIS R R RIS T R T R X &

1968 4, K/K - 38 B 488 ( Milton Friedman) 5§ /R {447 ( Pelps) O
FEXTHEFIE B AR T BE. MATAN T AR LR R LR TR Wik
“BAYXTH” ., BRTASTHBESEAK, b THREME, T ABERES
LRRTH . FIRE,] Bl MR bR TR BB AN, M
LB 2 CTFE BBt 2 & A SEhR T3 RIS 26Uy, |
HEXTIER LWL £ B KA 5 IS A R TR R
FWITTRER — R M L RA T H A HE, AR EHR - KB HR,
SEENIEAEIMBE I — KW RRBELNARKLE, X
B EFAOEEAETS., BR—-EHANPREBTITHERVRETARE
B RERY KRR TR BOR, Mt AT, EEEBPNERT,TA
K BMEZBRIIER, B AT HREEROELT, TAKEL %
ISR LS, W E M KIEE L5 THRINE SRR, H
Ho, TR E A RBRA R R RN L XE, TRRE R R REE T
WA T ATHRER AR, BdEEFN, TABSEIRDX— 5,5
—REREMTRERALIFRT , R REAETE., Bk, A
RE, RURRETAREGY REBCRSMBERWAKRIE LT, HR, R

O FEAT(1972) HIBPE BB 5 9 08 8 ( Friedman ) 50K G357 ( Pelps) S RIMILE
& EEEGIENERIES ARBRIBEIFEHRE LT BHL,
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PR FB T B ARKBOR R &1 BB K8 5 R4,

AR EAE N RO LB = SCRYFER 3 307 h 2 i it ) R AR 4R R 1
ERAHELE LR A ENBRATFENT 88 H. TAERES
FE I BF A2 T X 38 67 I Ak R A MR BUDI T 7= A I 2 Y15, 2 T AL
— B AR K, B BRKFE" s RE R R RERE B RERKF
L, R A BRIFRE AR TOREHE” BRA A RERRR R L2, LW
REFHITERI . BT HBRRE MK 2R, ARERIE—2#
H, 2 ERRURANEERZTE,

SR, LB LA S ARBERH AL RE. Fln, ELFRF&
A LA 30 0, XKER SR LR RRBR TAEMEHEY ARK L
R, WBARKER, FBA 30 £, BREHEAXRFEMERN, HE
PR oIt dE s, 7 R WY, M T IR T — Bemt iR HTE 1932 £ 25
T AT RO ER, RERVRMBE, I LU B HE R R,
E—HLEAEPHE BB R, R R EMEER R RNELT, B
REBBERYT .

Z BEMTREFHORRE

AR, 61X JEFIE T MR B R, P SE I8 K % A (Akerlof et al.
1996 ,2000) $& i T PR IT 0B 8L, B8 Sl 30 M8 52 B ik 2R 2 [ e s
M T B R R 7 R 16 Al B0 I Bk R A R (R A0 L T L9 AT 8B
B MEBCR IR B, BT AEH T RROHIEA TR
BRYCE B T @KU LR RA P RER, BIERENEREKET,
HMEBBOTAASHERERIEN—TBERRAATIRAZ S, B
B BEEE R BARN LT, B 08 R AR BE 2 K BRI £ Y
TR TAGERANSEEREREKX—EER,

1. LB R T T ARCHI BRI b8 T 3T AR B R BR T A % 220 B9 0 BE 2
WL, 17 L3 — {5 IE e e 8 2 #r.0 B 2 R MR 4R BT S0 fr o BT it L
BRI AR R RS W B MBI — B, B Y A
1 XU st A 48 A B 280 FH 1 ( Expected  Utility Theory ) £E Hi 25 #8 6 , B]
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U(x,,pi573%,,P,) =pu(x,) + -+ +p,u(x,)

Kb, x, B8, p, FRRE x, WEEE, REPERHEL, A
FAB T R B AR BT A (W P 408, T 5L A e T %o 3R A8 s ok B 8 2 XU
i E (risk aversion) , BN A RECEIMA (Bl v <0) . AT, X —HEIR P E
ZWEIHIREE (LA 131),

i

ﬂl

J

13-1 MESHM

S RBHRBAR, B R B LA —E WS B GORITAE &, LKA
Jo BB R (M1 eR 4, BV KUBS LR (BR u” < 0) s TELIS R O B R Bnt 2
R A, B XU R A 69 (3R u” > 0) 5 AR O B S B AR BR ek i LL LA R 1R
N EEBMARBREBE, BN L R E R BTE, AMMERER X, MEA
xR XM ERAE K RHERERIANHES , XHER KR EMm N
( Loss Aversion),

RN ERE, IR TAUBA W TR KNSR ACRITFAHER, R
KRB E RAERT , TABSARS 58 T T3 A B> 4 B KA 1E 4 ,
4 ARTR S MR E, [ TR LHEASERE - RERANAR. 5
Ab, ¥k B R 38 A4S 4 & ( Shafir, Diamond and Tversky, 1997 ) 7 — i [q]
HBREEPRIANKOEERAEAH B R IREE LIS R 8
PLANSERR LY, A EAE L, ERIAE —ERENRMLIE. MRANX 2
T BB S RO AR A 7R @ SRR R T il R Ak F Rk
B B KRR MR BRI R K k& B & w5k,
whn=, XRERN, MEREFRIERMF AN, 8F -840 BT
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T AHBKP

WAEB R, R, ARTLUERRT BZEN2ERERER
— B, B T YK T B AR 1 B A7k )R R 9 22 B R 150 4 48 1 3
%, 7O MK IR AN EL A P KB R AT T, AR TRRA S AR,
BERENRE R, TAMETF @R R IERE R BE TAKK
TR (TR TR ERFRT)  SERIFM 25" B LULE T
R AR R T AT TR CANSRTREEHAT), &
X, RITER TEBE R Tab, B 0 R R T — A Mg S
BRIV BRI B “HBTEHATHMHNER, HE,
FEAE = 14 K B8 (£ E 20 48 70 SEARHE 90 ER PR EHER) THE
F K RARE ST E R A O LT, T R AR R R A XS T e X R
A4S BZEAR B FRAR , 0675138 3t 11 8 5 B T 9% e R 1K A o o
T, (HE, BTHRA TEREEX A MBS RS, X80 5 REEIBL
SCHT THE A REaA B SE B T 0E 64 B B9, T 2 351 5% PR 00 B2 A V6 R
WA THOLRRE T A, R W AEEER M, kR
TR T MES T, R R T ARR, W0, e K8 H
Tl R E TS T, SEhR TYRH 8 T 3 i 60 TR, % 3 il 5 R
BBt TR, BB YKL EF

REE— T WO, PR RS AR T —MER ERh SN S
TSR B , M R R A48 S % TSN SRR R R B M 2% sk A HEHBRE
TR, el BRHE AR M e B BN T 4 4 BT R X AR T
EE TG MIEM T RTINS RS R SE RS R WRLX—
JERI R B 42 R 20 48 30 ER AT AR, BRI S R 5 A
A1 B O SRR A B AR, R, B R R AT,
BRI RN 30 FEAMBHTHR B, X 5LFRERERHA,

I S 2, AT R 25 UART BRI 2R 0 4T % 2 347 i 28 A
B AR ERAR S — AT R IS B B S E 4 U0 , 7 1 B R 2 =t
REHIE T BRI S %2 IR AL R EERH RN,

2. BT AT RS = AME R AT U S AR R TR 5
WAk 2 A A KB KRR, REAWSE. b FEREK
RBE T TIORAN T AL ZMHM KRN BT, G20ES
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HBE T IR T, XX B2 0938 52 B Ak 6 2 W 22— 7 3 U itk
(Near Rational)” 478, AHLC BB — BRI AN T 2 8 42500
HWHREAERNER, NLETEE, THEFFRINEHELXH
—ZIEFE L . B T ER ARG EAF, 2 %808 5% AT 8
TERIE ST AK = AR R R R o TEORE M 2R T A B O SR T S 4k
AT AR AW R — B 7R R SRR S , o 2 B AR A R MO
EF 1 FERE KA, XA R BN SE ¥ BE T 0, AU, 72 AL PR
WERBHTUE R K EN A BHEESEREI, BUNE RN R
BrE A AT I TR SRR 3, X eSS RERIE L T A%
i TR A U 32 3 Bl SR R, e R BBl — B 1) 3 B R AR R K
L2

= HRERDPERBTE X

LI B XREMATHE T EN— RIS REW, I HAE KK &
RBOKAERRE VAR, XMERBRAEREZENEREL, K
ZHAAF P RBART RN ZRER RFMELY, BENFRERE
¥, G2 ERE P RETERIE G REBBE, WG LRFRH RN, AT &
FE R ER, /D0 R AT R BRI %, SR EFE Y
B 3 1ot T 5% Ml 38 2 5 ( Akerlof ,2002) . fRl4n, 7E 84 20 142 90 4R4X,
£ K f3E S B R BRI, (B R RARE, R RERLEA41E
. B ESRENEE, HANERSER, L2 —FH LT ERE
FHBRR.

EOY FEAAMNHUBEETAINLBER

RBALKE METAERRANERRABARNES ., AXAE
R NAEEREBAMNBITHEE BRI REA ANE; MALRER 5§
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BAEFP

FIRFEFRE-HER, IENHEEREZSBRERARE, Tk ERERT
G By F I E TN B AT B — S B BB AR IE B ALR

— BT E FOFT O E M B T OISR

RHANRENEHEENRERRE, TN EREEMERE K
FR¥E, EMARGSEANCHERE HEIE AFIRESE REER
HHELT, NN EFLBEE  ALFERLE, EREEPEEEN
BIATKFE AN — B2 AR 38 FOA K S e 52 e e A 89 2 /0t 45 P T 1
BEME, SEUERAL, FUEAREA R RENE, 28% RET,

FERTH ST AR R EERDABARRMMNE R, EARE BINRE
ORI AR E K FLERBRE ., MEILILVREEAR
Gk —#, 5 HBRR AR E RN T EN, DL W R ATREM, FibfE
XHAFHABNAEET AR R E MR, REA AR
W AEEBR T — A —E B A S BBUR ABA , T -5 B8 SR K
FHK. HHRE, BES—X DM AE RS, 15 T B0l S HoAt
BEHABT MR, HW/EBERZDH R, RIS HBAREHERE K
BAY R R A B 2B KIS R ARER PELUEREH,
A PR EAE , AR AR SRR AN 0T 2 5 AR o 2 SR R T 88, TS
MR ZEF R B R AR B H I KT, R, FLRI KIS AKH
P 7K R B B A K SE B L T AE AR T, A 386 o et 7 28 K -
SR, AT e L SK - LA R RE R

AR, EREER, PABEREMUER—EH m, H T
AR, Bk ERBAT KRB BBORS R E , 3% B JE ViR e AR
B B R T BREAF B R THAFRERB S FF, RT XL RG]
fEE TR —RIIMH S REZ 5 BN OHE R REER LD EEER
REBRIIERE. TH, BARADHRKTRERAESRN, BEEEL R
MR ARBARAREHE BB E/DEE, XEHREH G R E LW
HEA: o R B B0 B XA SRR Y
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BT RETFTEXER 1T ROVAR

EWAT R AT FEF R NEL T XA AEBTART THREAN
BT, BB TR A B, i T AT BTN BRI R R SEREE A
BATHMHEMG, AXHE, BRI NSFEREENELAHE . X T
B AMNCEPTRAR N AR R, — N RAURELREERY (B
)RR R B, 55 — 1> R B P LA B B % T 0K B9 48 R X /)N ( Laibson,
1999) . AfiT&@KAMRE A BHrE R, TR KN T IR BRI
EREAKEMBERIL. A TH - SEHREAESHEZRWERRR TR
GWEFNERE T UHMEWBRBX —FHE, ERAT AMIEBRE
#1l ( Self-control ) BB 17 | i A BRYE

BEFANHRBAREN:

Ut(CO’Cl ’“'901‘) =EI[U(C,) +B§;8iu(cm)]
Hefeo,0p,0 o AEFIMITHBAKTE, B A 8 SHUSBIER, BRBI RO K

508 u(c) =L, MBHARH B =1, BAHABHOMAEIR

P T RARRENAR, EARERE BN RT. ITRETS
FITAR A B RTBERE WA RS — 80, B KR AR B H 8, T
B— AU R %, AT RAR K (1 +aT) 77,

it 2% T4t 20 o 350 O T 0 R B e ] A R T o AT R T 7R
B B A T 2 R R FR S W2 A PR B B SR R B IS B3R, T 4 R JR) B
BR8P AR B B A SRR, AT 1) F R SR B I B, R,
A X B B R B 3% (B AR HH BD B4 ) AP EE AT, 20 SR R 4 VT LA
BRI AANTERBEEA O XA FTERERRMEL, A
I BB A O, NHREGHERE, i TR ER LR HERE
ARSI S, ANBRHEREE,

HFARBAK BHENE ER, 1T H ST XU 2 05 B ok B i
HF A R A HEEE . $h#EHE ZE ( Naive Procrastination ) 1 3% 253 ZE ( Sophisticat-
ed Procrastination) , ARSL BLA “4hEHEIE” Bl A BRIV R 54 KA
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B ARKS

B, B XM ARKE S S XNAR, BRABRIRRNWACSSRHAD
BREARR, Fi, 408 RE RN A CH RS EEIET 2
MRS, I E B %, BRAC SR BAR AH. SR
feEansER HXMACHENSRNAC —HEET £, R&E4%
HEEFT R IBUE R I R R R AT 310, I3 Rk A O A T 2B kA
W, fATX A OB MRHAXRR SIS ROMEBEAKIE, WA AR
SRAEHER? ARSI THXTHEES KW EZ, W & &7
B,

)% A (Thaler et al. ,2000) 3 THIRIEEITH SHEZRKNKLR, B
FE—A o SR 2 A X — R R RO TR S I — -
iR, AT MR e s B TR B PRI B A LRV E . 50U
22 U5 PR BN A — B, B AT AR RIE M BAE TP R ail A
VRS EEBM KRR TH MR PR K L BIREREE. AX—EE
HRTF %A RRR SRR 7Y,

= A REMEEITILLR

HTFRATLETFRARANSER ARXAERTHARLAARNOHE
WRiF &I AR IRE, B, KEETARER L AR KBS

FTREFENN, BT E, AT ESTHEEZ S H A0 H (Target)
B AR DB RN, AT NG YT R AN TE BORSE KB RS T
MERAHEXN B LR SE KNP ROBIT IR e OH”, ET
JREAMMREE BHRRT FE N EIMNETRAURENTLNET
BEZH BH N EEQSHALBTEKS BRARANKETHREOHE
B, 1T H BREESRBX S B E - SRARENES, TREMMY
478 B A5 — iR AR B Bt A FF S E , TR0 B ER I E
TTHE: ACHERBESARMNER. i, AT FEZABFFR
BEHEER - MEHPEEARX o

© 31472 ( Preproperation) #5225 e i1 I - FE#% 8 (0'Donoghue ) FIHLFE (Rabin) $#2H1,
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M3 A~ F BER B AR o B BB B AT 0 AR 0 AT R BB
Wren, EEE BRI X B>, MBRA B HRBHEF KD,
BEF-HBE . XA — RS TEA8 0Bk - B, 73K
P B EILKRKBERES, B, ATEME TEEHME,

B T LA L JLSRBIAGE B R A7 78 B8 T BUR B B IR R E Y
FENEHME SEEA R X WA ERE T RS, PR b E X
FIE AT I B EFEUESF T 35 BR85S SUS i 77 78 438

SEATIESR T, SUBINFE GRS ) B BE IR Had 3 42 50 “ tE R B - Mk
HEBEABRAEETRO, MR RBEALERBA PREAK, BT
REH R A BERE B SN BIER MK E , ML AR AL R ZHA &S
MIARATK, BT HEFFFUANBERT G UM, 8T HRFM, B FEERR
B E OO B PRSI, MR N RBBAFTHEEN " SR, % 5
HEETHNRENCE L, X OBEOERT  RENTHEN & K5
B B R R, SRt & R 22 T BB

AR HBREE BTN ELE SMIURM LN H, FRH SR
IR A R BMEN , SHESF M E S 1E R EFE PN, Bk, E—1TF
BENEMTE L, AR YRS L, T HRF MG ABIH
B AR TR ERREXT T2 M BA BN E R B 4 T EM BT SR8, iE
FMBASKBEREEANE. W17 25 LT S R G089 B A 7+
BT RERF S X—TASRE, TASRFIAN, IEETH EHH
PEHEELEY, B T ERE RN, MIIERTAZER
HRREEENER., ZEESRRTNNERT , EMTHE2RHER
PERORRE  IESF MR IR R AN ER —FES(EEH ,2004) . SYLRHE
BEELHM, T hSRMFD RN OCEER N ZPRB T RN SR
HHMEmE, XEL-FEPELEAERL, XEABLY. TR .THE
Rl R XL RS A SR EE B — R [E A

TELA LB LT, BRATTAT LA NE RYUBIN £ 3 Bl st £ Gk

QO HWHBEAT—HER, HARETIFE, MESREAHNELSRBHFHLERM
B IBABSEERRBLR, RUT XS MTHNRIFEME/MIKTEE.

295



296

12 4 &k #

REWAT HE T #ETRERE T RIS LR L AT R, B
R ER SRR, JUBME A S REARCEME" H R, XKl
W EE S RIUEMEBE S T eI W, R BN &R E BB
HEW,HETAREREF2HER, B8N0, BTG %E X8
RETER P BOR S XWX EZ S EE T I B PR A LB &
HROEENE (8 5 BOREER” BB 98 3 3G RO At A 3L B
BISH—BFERE . AR, B 8 W RO ERL” H R TR —
“HEHNT AT RN GNP EE LSRN BRERMN . B
h S8 3 SCAE A R LA 3 4 T Ol R R L e A, (B iR e AR S B S T AT A
BREERNS,

LARENR FBENENTARKENEFEREAT —RH#
SN, EEH R B E S AL OB SR RKER, NEE. &
W B0 R BERE ERITY HELEEAELR T EZER
RISV T ERE LR RESAGRNEE, ERMNMENLFEEE T
ERZIGIANRFER, MR, EWTALFELLTREENER, FZREEH
HERARDIR BRI VARE C RGOSR WA T [ BN A B b .
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B, 2FFNERPF 208w EiR, 5T
TAERE N, EAREFFLETFTEREHF
FhRATENHRAHEEH T

—k - ERX






ok RAzHxE|

“ERY, 25% 0BT EC 2L R, L Z T 0] D2 T EE M
B, NUREH ¥R FLREFFEATENHZREDNTI"IRER
/R ( Binmore ) 75 1999 £ IR B E N AT ELR) —HPHEF, X
LT =48, RERMUBSHEIHT! 200210 A9 B T FHmEERBE
BEE 76, K 2002 G NUREFHR BT EEATEBRREFN LT EHEH
4%« T (Vernon L. Smith) F1 B ARMT I K EMITHETFF#HKITER - K
j& & (Daniel Kahneman) , 38R « B EHHFTMRAE FRELBHFEMAS T
X,

$—F TUHMTRMBFF

— BF¥TEIanEE

KLU, 23305 R A R B — ] 52 & R8BS Mg ry 3R L B b
5, ZF R REM AL FEANESFRSGHTUENRTE, B TEY
RHERKE, BUFEFNIATTRR A ARE R, B E LR =R B
AFMELHER EMRHARTASIROEHLIRER, EFERNELER
ERRBEMES, MRE A BN ERYB I SRATLE.

S5EEH B 2P WAETRENE, 2FFRINEERET —
RIS 05| AR B AR Z R R AL, (B2 PP X S R B B
MEEHAKERT . 5% L, 2FERIMKRER ARLTHHOLITHE
BRI EIE , (EUR X S8 8 5 A RE XS L B € #EATIE DY ( Falsifi-
cation) , I FRIEUH B 7T LAHATIES MBS, BATABRIE B A IR0 B
Fh BARIATLIEF XA A REIE ., STF¥HTEihs R E a2 R
RBEE M EX R A TIE Dy, HE TR BBk BRE B A & 2
B, X — St AR R MR = B, IE B RNk, 7 A, BRAEBRATAT LA
HATREHMOLE, FU2FREHRBEKERERE, (IURGEN
gE , AR R — A BRI0 R 7 R WS T B 5% T, 5F IE 86 18 Hh R T A
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1A BFF

FHE, EESSZRANIRAEREZANRREEELFEFELA
T, X— MRS EAEN - TR¥RERROER, SFFEARTH
IERB#,

SRR XE

—HERALF LN TR EREBLITEANSLR EXFHE,
GHRF¥RFAGRGLEERNR, AU AR AT EAUMFRIENF XA
RS

—® % - FELRE

BEMEREE RGN, RIIATREXALBREE—TH
S8 T AR E S SR BIEX MR EBRRE N 4. ZFFHFR
MR FEHLBFEEZRMNER,TUSHER T ANBLEHTLR,
H 2 FENTSER B AL AARNIEE, XFEEFERBA T —
OB D ) 358 3

FLhR b, X B ERORE. SROEATIERRIE(ER) CAME
BRERF NG, SNMRSHEA LR TIRERTIT N BEME
i R TG G TS B R AT AT R BB T A& M B TR
B A BRGNS FEESHENTRERNRKREFEMTERRE. M
AL ST I8 RS AT LA A B R R R BT B0 SR , i TSR R R R
RS T IR, WS E -2 ERR T EREHS T —FA
RMRBTEREA TR, FRESHNERT, ZEMERT “LREHK
2" (EREFEMN— RO, ERMERE T FEIC KA TN,
RALRAFERRIESELTFHERL,

= XRSFEIHNLR

ZHFHLRARAT T SHERCLA LEKHFH L, M 18 {4 30
AR E BT, B AR L 1738 4F D1S5H (Bernoulli ) BT #E4T A K 21K
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BEAFI” (St. Petersburg Paradox ) L5 (9t BUE K br ik, “ G RER
W R i R — S R B T A B (AT S ,2000)

PUE 53 B KBt R UTE, B3 20 42 30 40 AR A HBLE M, Yt
FRYBRARRNEBHLRIIR AR TLREAFELROWD EERA.
— T REERBRFEHREESE - H KA (Edward H. Chamberlin ) 7£
1948 EXHGHITHALR, EERRBRIT 2RSS EEM NG R, AT
BT SHETRT , 1 B0k 76 4544 T R 22 8] 8 57 2 3k i 3986 K 6
i PR SEE M Br i & E BRI M B — R, (HXSRH AR T
BHNER FHRFETH S LTROITE, 75— 1TRBEWRH (Mosteller) 1
7 (Nogee) 75 1951 TR ERHERERF T IAREFH L,
MZHEEREFFENTERSHE LB RA—-EM, 1952 4 FRER
-+ (Santa Monica) # 22 #( RAND) A B] B FF T B 0> B2 K 3% 1 45307 ( Estes )
REMRRABPHLRITI 2, B2&EkBEF OHEY S5
HEFEEEMEE, SUGEHE T R TR FERMAT Q0 IE # K BRI &
R, X FBFE%E (Simon) M) WA FMA AR BEEZ RIHNEE
4>, ZEEMEW, LHEFRIMER - TGH/R (Sidney Siegel) RIS 18]
BAL FEE B TR P AW ES (Payofl) Z5# IR, FME/RFIST - £
32 (Matin Shubik ) A B 0 f 78 35 AR R 8 K 22 I 3 SR 2 A T — R &
ST AR ATRAER R KRR AR R BT RS M &G, THE
5 1953 SEPI3E (Allais ) 2830 i 8 SRR B T 55 380 R B0 AR I 49 UL g ———Fo]
FAFIL, 5 R TRPFFEMNLRIOEM,

PO SEI TRV RIEA R

LR ETFFH R IERRRLE 20 4 60 £, 7 1948 FERIPMLI TR
ZIREJLER MREE R - R IRIA R 8 L8 75 R BB
Br#s B, LAJG 24 72 3 JE (Pardue ) K% 4E 0 JF 46 #E 47 DL 2 A0kt
RSB — R L EA T FIR IR 1962 SERRE(HIG AT FEHT) L s
W HIT A LRBIR” 1965 SEXERTIERT “ LRHEMETH S EAR
PR N ERAFENRREE TR, WA CEE TLREF¥
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13 % =ik #

T2 AL

| T 20 4270 FERPEH, SR F TR ITEAFIEA R T THY
HFE—LREFE FRETSESWRERD, —FHE, XBKREHL
S5 LR T ENERHRIN A —FH, SO LHEH T LBEHEN
KR, — R KHEN ARG LR BN AR REEY B2 T RS
BEREM TH AW, LURBE AT BT RS KH
RIS L, REWM, XRAEFFHENEEB EMETFERIAE,

EZRE, LRAFEE-HEZEORDI T LR T —THHE
FHHEST, HXHRXEFEHRAETRBFL, XEFRAKERT T X
REZFHMHRAR, TR EBA BRI Z MR T 5%, R R
FRSMEHTFR, FEEFAGRERILREFENTRANR, HAE
LI PBBIN A, Ak, ZERKERE—HK - LREHBEN T 2002
FEREIURETFELENBEZ—,

MR - L EM(Venon L. Smith) , 1927 4 th £ T % B 8 7 A M 69 R4
Ui TRNEIFRLATEFF L KB FFLF46(1949), 5
MRFEFFRLEFE(1952) b th K F2FFHLF4(1955), 1955 #
£ 1967 4 /4 & (Pardue) kX F4£3,1968 4 £ 1975 £ MK H L ¥ R4x
#, 195 £ ELEDHRARRKPEH, FAINELEAREXFFFLRLY
FEEE, REALRSHFLA LR LEAFRK L . LBAIEH
FREL EAEAEREMAKKEN95 FRD L - ELRBE JoiEdn
L BFook 2FMFHLLK LBEHFEFFLLO K AAL LK
FHeoK , AE(L£AZFRR) (BHFTABAL)BA (RS RH
EHRYHH (BFER) (BF R (BERBEFTH) (EFFF &
BYWF (HE) (B HARE, PR - LEHBRRAFTREHFF
2L,

EEMANLERBFEMTAARELRLT Aok, AT — RN L8
Fik, ABRLERBAFTENEHEARAARLT A, RGLT“NRE
BN RBARABFEEN TULAESR FEH/TRMEHE, Hl ke
REREFAFCATH RENAERTEARBALFRAM LAFTEEE,
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REITATREZFIWAERTER TR L A—F B E A&
Fiko RERFEF XAMNNBELP  AARBAEZTH R THANF
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&, e Gty AR B TR T 3L 8 ) — SCH AR 7 3 A R H 01
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—. SEREAREVERF
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(NN); R4ei# (NA),

OAAFHEREAR L AA TR LR EHTIL?
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R 1 NERWREER, —STR B, 608 5 th il BE A
Te] e ) & A R LKA 2 G R S BB O S T — IR T
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