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& SISt (Behavioral Finance
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WSIHS St (Behavioral Finance)
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IHS2&t (Behavioral Finance)
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- Efficient market vs. Irrational market
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- Overconfidence (X}7] 2}2l)
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- Representativeness bias (CHEAM 257)
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- Anchoring Effect (5} Li2|7| £1})
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- Mental Accounting (&IA S|A|)
sigXx|= 19t vs ARZIIE XZF 10k
XHAO| 71X|22 Q1= Sixlet Oj2He] XML ASE O &=
e Z=0f w2t JfE =0 CHMe = = BHIHel =
O LIF0] 4Zl6l= dek
= SIIIAS vs O[ZIAS: SIXAS AIRA| 2H|MEH0| =2
= HIEZ vs ZH20|S: HIZZS £H|0| O] 20| Al
= 970 A2 vs 12703 At
= IjEH|E 211 §FE XM Xz vs &2 X2
« OMHE: D235, kxpus &2t
« EX}: ZEER| I sk QJAFEA — LB Q)= 9
AM2EO| E71s, ZHZe| EXIMIIE MAe EXIMIIE F2
ECh



SIS et OIX| Ol

- Cognitive Dissonance (21X| X35}
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- Self-Attribution (X}7] F¢2l)
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- Recency
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- Ambiguity Aversion (25 3|i])
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- Endowment Effect (2SS 1})
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- Self-control Bias (RI7|EX| 25)
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- Regret aversion (£3|3|1])
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- Optimism Bias (=229

(HEl2F)

L0 AL} RS
= 7liCh & = {atm ets| Qs s > E2 Uo|
A5} s=o jl_l.EHF--Ijl. Ljuu olg| HFARS} 5t

o= = [T— o
ﬂ
HIN2E W

S MSE0l CHst I'_H:H

Mol

2): Planning Fallacy

RLAXI

= 20| 20 x}7| xIAIO

.u.n-ljl.

2E|XI=2| FArEl: XtAE=0] CHet Bi= st A}
o2 FELI FX-g 1t

-'.E-XIXPI 0|oHo|7 | 0
Ol2l= &2 FAIZ 2

XHAe| 7L} X[ 0] |
Bias)

Olst &4l




- FBE Yllol= FAXE AP |
CHCIS7) Obs Hi, Bt R, £HMES N> s 1T
HEE NS

- EO|YE =x|= FAKE F2] 2|1
AN S OIFHLE LHZIX] 23t > QAIRY AIAHS HEl: T
SEO| M3} HASE FE O

- DHOWY} &2 FXIXE AP [2HE, CHEY 27
J|ChUE 0IMS RIgto)l Wia} Chtol EXEALI} &
2, Mt ool iiE > =8t Jajjel AL Az
E Selzo| ZikE HMAl

© Z{FE AL mh= FXAL: K|, Ao & 2F (D

4 2F), ZMQF

A7 olE0l| 53] 22| =2lS0f
=32l HEl, S0l Chet SHEE of3H

=)
-t



AHMRT BSTHRS

. AHIE BRI MRTLE:
ME M3, HuH 23 M3
ez

MEIIER SFE iiotH

= SHt (coupling) &1} 235}

- MEJFIES| 21} AMH 3|

&5 29, AP ISH 2F

: =2 KSol= 118 > 2|9

, XI=ali0f 5l= =HS I =72
9

MEIIE0] S0 U= =2 010| X|=et = (£ l=HIS) 1
H|=8t o|0|2 2HOLS0{E > Bi&H|

C OIRE B DX HRBE

o, AV |SH 2F

- HolE &l0lol= 2H|A)E: S8R 27

22 U, Mg, S, M, 7

1=, &, FAl ZEEZL|2E J1E



SEIEHIO BSTH

AH| £=9| K|, S AH|o| HES (consumption
smoothing) & sl 2E| EH|7} E
2E|=H|7} &A=¢t IR HEF9
ZA|OHE AH|HMZ! (myopic consumption rule): =29
U= SAl, 5tF Ho{ 5IF A= AH|4HA]
ZA|oH™ £Al 55| (myopic loss aversion): X} £E
EL|E HMAsHH =&l0of Mz B0l EXI > 14 £+
A~

oI HIZ vs 304 £2UE HIS

AlZioll mpE MBS} CHS: 22 SU0|2t= XIS LIS F
= £80| Ci=23 J2{# S20| HIHZH 22 LIEILIX] 223
SE 2E| R (HZ SR SESICID 4Z): Lt
O

oh |]||||

r

£ MEH|IBS Ij4 B} (25| M AYEH|2| 57%,
2

g AT CHE R



AT SIS
RILKRI S| - E87|0l M4six] 28 27tz

7|0 - SiZHR T

]
Confirmation (&2l) - &

Al

CHEN 2F; 718d 2F - HebEl o0 w2t 2xXE

E X}OF MEH

e b ™1

= 27| =3 - S=2¢t

SA5|H - £A0) LT B

01Ak9] Ol 7]242] !
25l=s &



WSS

- AHAHHEE =224 J|=let oj, (1)
Xl 2M35HA| 5t12, (2) DZo| I S5 HYEH
= E2|5l1l (3)AAHHE S =gt

- 0] BFHOA 1242| &l2|X Ee|=2 Qlol == 2| HiZE0]
O|20IXIX| 242 % S > DMUS0| B
=501 Sl 2| +F= X610 ==& =HE|
0{ &AM == 0|SAIZI= AO| FEXIXIS0A o
3 oj|lEiS = = !5 — Best Practical Allocation

(z|Mo] 4ZH HiE)

- Best Practical Allocation &7 |2 ok7I LIS
M e} -?-I?.:.‘% Hol = QloL} 11ZHo| &V |Me = ®ol
olA 1e = )= t=0]| =

AT




WS TeLo)

- Best Practical Allocation= &[5t 5 7}X| &l&!: wealth
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X} (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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