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- Representativeness bias (CHEM 25)
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- Self-control Bias (X}I7|=EX| 25)
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- Optimism Bias (4&F2| 25F): Planning Fallacy
(A=I2F)
‘LI0lIAHl= nSAIO7} 25X LR
2= Al CF & & 72} 2oi5] 8 E dsk > E2 2o &
Mgt EIE2 I'-HZH%'?l LI““ olo| utrist st=S2 A4 T}

E RS0 IZH°* I'-HZH '7l
SEXI=2| FAFSE]: XiAE=0]| Ciet Bi=3t FA}

EXIXI7} 0|5H5H7] 02 HMELI EXIAM 7} BX =l 74
Ol2l= ME SA|2 o5t &4l

i — |
xHAlo| 2L} XIi0ll BEE EXk: 18 27 (Home
Bias)

PR

SoGANG UNTVERSITY



SAESl 8

Of
2
0
19

. HHE WASH= EXIX}:
CHCHST} O Hi, Eekai s

BN M, 2SS IS HMS 17
MEHE NS

- ElO|Y S =X= FAXLE =2 =] 1]
O|AIAFS DIR7{LE LI2IX| 28 > QAR AIAHS HE: P
SEo| MY HASHE FEOK

- DHOH7} 32 EXLAL: X7 0fd, CHEN 2F
7|Ci=2E o|&= a0l 2} Ci=2] F£XIXIL EE =
21 3B fSQF IE > D=3 7{2ie| S F{2HH|=TIX I.T'_E1
E._I Zeol=0| ZIHE HIA|

« HFPE ALl ul= FXHALE: X7 gpdd
JCK;I Q= ) i|A|EE
W F2E0 5ol =22

HEE | MEH > oA
Zajlolg WEl, SHE0|l Chat SHIE 0l5)

, ‘Mol & 2F (CHE



- &H|E BF7|= HBIIE: X 24, AV|SH 2F
ME M3, JUH 2F MS: ES X|85H= 18 > £H|9

tEIIER SFS oM, X|Sol0l sl= U M e

- MEJFIES| S1}: AH S|A|
MEIIZ0 E0{ A= =2 0[0] X|=E = (£ SHIS) 1t
H|==gl 2|0|= RIO}SO0{F] > utLH|

= gt AX|7|: HEFo|, IV |SH 2F
- HelE 2l0i5l= 2H|X): SR 27

Z2 7, A, 34, A3, JIE, &, £X EEE22E 17



== ESUHFS

AH| £=2| KX|, S AH|e| &St (consumption
smoothing)E 2|6l 2| =H|7} €
SE|ZH|7| A28 7} LRz
ZA|2HS AH|®MZ] (myopic consumption rule): =22
2= ZSAl, 5IF Ho 51F A= AH|H4]
ZA|OHA Al 511| (myopic loss aversion): X|F EE
Zo|2E HASIH &40 DIZ6X B0l EXI > 14 £
e

MM

oI X vs 304 SIS A2
AlZboll CHE MS7) OIS 22 2U0|2E XIS LES0| 5
= £20| C|23 23t 520 ISR LIELLIX| 22

=l S2E| XA (HZ 0o 2 SESICE A42)): 2l

= MEHISS DA B} (2 X MEH|2| 57%,
2

g AT SR



SS9 =82 0

- A2 =22 Al=igt Off, (1) fIgsiEs AR
Xl 2M5HA| 5ta, (2) nZHo| M SER HYEH
= EQ|5l1 (3)AIAHHIES &gt

- O] MEAIAM 12He] Al2|d Ho|= Olsl| == 2| Ui 0|
O0|FO0{X|X| 2= = US> NAUE0| HTZH Hek 7]
=50 #lglal £elo| =F= XH5I0{ ==& =HE|
&M DZHES 0|SAlI7I= 20| EXHXS0Al o
3 5||EiS = = 9= — Best Practical Allocation

(ZIMe] AZH HiE)

- Best Practical Allocation2 &7 |&o 2 k7l LI=2
M tQ} -?-I?.:.‘% Hol = QloL} 11ZHo| &V |Me = mol
ol 11t = 2= Hi=0] &

Y tnlﬂ;m.




WSTHFoto| &

Best Practical Allocation=2
advisor = H|0|AM=O] 317HO| !

40
oh
*

r

2XIE HA ZH->sHof &t
wealth7} 82 (#2) 1249
AHAHHRE 0] 1 ZHo| = ojof
X| 2o, 2R5HX| st
EIE29 & + AZ > HE
$120f| s o~ QCHH
OIX|Eo|= 2t3}; ZFEO|=

eIX[HEel= EXE F=E2

| [H |

v

1o
il

——

Hu

a il
m

e
1o
rir

|_
3
[H>

|

AL

il
00

Hel X20| S HelS 3

LHEO|= O|AINOl HAD
20l 2H0| 01242

I
0o
1o

HU
HI
o

9]

Ol




E Xl (Investments]

“If you bought $1,000 worth of Nortel stock one year ago, it
would now be worth $49.

If you bought $1,000 worth of Budweiser (the beer, not the
stock) one year ago, drank all the beer, and traded in the
cans for the nickel deposit, you would have $79.

My advice 1s to you 1s to start drinking heavily.”
Quoted by Andy Serwer at FORTUNE
Nortel Stock Price
9/1/2000  $82.75
9/10/2001  $4.98
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IPO by 724 Solutions Inc. (Nasdaq)

Canadian Internet Services Firm

Filing Date: 11/2/1999; Pricing Date: 1/27/2000
First Trading Date: 1/28/2000; 1998 Net Income: Loss of $1,100,000

IPO Price: $26
First Day Opening Price: $75.25; First Day Closing Price: $71.81
Price Later: $18.50 (1/2002), $4.50 (1/2003)

Other Examples

Theglobe.com 11/1998 $9 $63.50
11/1999 $11.06; 11/2000 $0.38

VA Linux 11/1999 $30 $239.50

11/2000 $8.19; 11/2001 $2.67
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