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AR IRSEMBCESIZMNREE, it TN, X
Fo T ARG, MARASENAE, 8§ o AR uks . T, BE
mH—F, ENMfEE CMBES. mEl, NEEN—F, &
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AMTEMESE L, ERKITARBEEAERE T, AfISELE
FH B B, AFB2HIEE M B R — M.
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ST R WA Tt R e AR BER, T H4
R I R ARAT A 3N BRI,

1. R RAR EHintersystems BEE M T HERA H IR i H
mmREEH . IRAEE SN LRMS5ET I,

M BAARVE.

2. RO mnEeE 7 AMVERRIa ST OHE, M

i B 2F Bt e Ab T3

S HARIREE (NIERM SRR L EERK)

KRBT

299

www . laozhuangyi .cn



www . laozhuangyi .cn

Hohe B PG M

3. RS, BB R0 EEE FEEEhEAE S
AIATHIES . ETRREANLEER, WSEANER
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o FHIHHP

RIMEMSPE SR, AHERNTFESFRIL. 2%
I, WARBRSIEOESE, RBkZ RN S, BE
ZRHE - BT AREAMRMBRENEHAES, HB
HiAR R AR AT S ERFEER R BN EEAE K
A,

BYEI918%E, #9%) - RHE Wy - Whiw ( John Maurice Clark )
& FHTE (BUSE2ESEH :IZU}}E ( Journal of Political Economy ) /)
—R AN "R E5RAOEY NXEPREERD. BFER
lelgexfLSM A& (HRMT S AR EANN K.
------ NEREF RN TRE S F — .08 B, MilfE R
MR g, FEE. IMEtlaEsETCcREPa S, i
T O R B, AR T B, A SRR

B, BFFERAMAEEERHLBEDPANS, RN E
MANIELOE, 60FR], TEFRBALAT =S O S B m

< Quoted 1n Richard H. Taylor, “Managing and Investing Rationally in
an Irrational World"” {presented at seminar titled Program on Invest-
ment Decisions and Behavioral Finance, Harvard University, Cam-
bridge, Mass., November 1997).
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B E A TRERFETHT eliE 704 FriR R s 1 i #R R
CANHI R F MR, MG ERE RN X—RAChmiRE T
. BR, RMEMNED, MCREERAHNRS. 208,
ITAEREE (behavioral finance ) § §F EARE. BlE, X—%
IHTEFEAR S B PR E AR E,. [HEls TREFER
HAZEH - BX (Henry O), EEFRERN " ARTHERME
( RFTIHLSUEERF AT EF2S { Technical Securities
Analysts’ Association, TSAA ) 199646 Hanlk @i o ) —X
TRE] TIX—FEI T, 5 E, FANSFEEEREEEXR
Ak, fERRE . ‘SRR ET R AR ARG IR AT P B s
R ( paradigm shift model ) BTBAERIRIF". XEKRE, WRLT
F o MIERBIN T2 FEMMYT, AMMTNEEMSEH R
BAR L, MF=S$mmY . £8P RIERBERTBLSEE DI LU .
HREES BT ASREN B &S5 R M AN TEL]
O R ) A BE SR IR TIR T . AR LL—BEPERY ATE®
T AR T, RO R O EIR IR TR A

ZFPHMEEENETHZEREEHED 7 HHfHH B RRL
M, RAHREEREERARE, 208 i e OB L

& Quoted in Nicholas Barbieris, “Mispricing or Risk? A Closer Look at
Some Stock Market Puzzles (presented at seminar titled The Fourth

Major European Programme on Behavicural Finance, London, England,
Novermnber 1999,
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ZrLIABrEm i . FBHENE, TR AR LRk g
REBMANIM S, i E—ENRAGEIARRIARF B
U R E S 3Kk EE2SCE 7 M. ARG I MBS A &
AR R B AHAN RS, FEL2T MBS E. EXE
BB AN TR E, BRIV EM R — TR - E8RaLTH
HAEKEHE, WirEHFEd@bigRENE Y. nimikilgsl
HIRLHT I ) PSS E AR E BEHRaIR 3 M E S R RIREZ —.
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Vo RN . 25 HH AR T 2% AR £ B B bR EICT.
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B, R ARBT—FTERIE S

AP - AR RO S A TR E RN . WRIRET S
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th PR R R UFFREE N T R S A F B IO, e I
SAAEGMETILEXFEAER, Fl (RBEEE ) ( The
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