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Eugene Fama(1965)#2 it A9 %4 it (efficient market hypothesis, EMH ) B £ XU 5E—
B o BRSBTS, DA g S e 1T T A T35 B AR08 3 K I # AN AT g
RN T 2 A5 B AR AR ST H R (O HE T — R A LA Fama k] 43 B “ T S5 300%
SR AR SRR IZ RS TE G B T LRSS T B R AR, B SRl T A A
Wi A JE A7 R0 S B < BEVE ST B 7R BB R e 32 21 i BE o Bt , De Bondt Al Thaler(1985)
o 3 BE P A 2ok B S (over-reaction ) , U f2 35 44 19 R i =2 ik, XFEMHAE 55 20 24T
Gt FHAE B RE IS, — ROV RN MR 5SS S FE N Bl R R e B B S i A
BT PRI 2 3 )2 B BE 3K I AT R el e AT

AT R4 RS ) H 8 B FnT LB A 2120 22 604FE XK , DA Tversky FllKahneman X2 1)
2 DO BRI K I AT AR B T AT IR R B Y AR S S <IN A 22 o (5
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EEWE HAFFALALHAFHA—HAB (15YIA790029); Lif T4 Fa oA F h & — KA
(2014BJBO0S) ; A T R G R AAMFLEF R AR BLAR T RFLHEHTEALA
(222201422030)

VEBEN Rk (1968—), B e A T K7 I8 248, Al 4 55
% F(1991—), 4, AR T KR FRMEAT A,

2}
A

SNEI 2 5 (F 395 % 5H)



M T B A AT AT AT A R SR AR 22 2] 1 A . L 2 20 2080445 1, B
ThalerMShillerd52¢ 2 (MBS RSB DE I 170 4 Al EEE A 300 K B & A 5E BH 47k &
IS 5K T S R PR h B0 B (AT AT A D BAE AT N R RS AR R AL
PR ILRN I MBS AR BRAAT BT &, AT 5 SEBR B 23 1 & il o e e A AR
TR TS , B IR ZR A B ) A 083 19 0o K P (Thaler, 1987 ) 5 B ZEANMAK 1 55
BBl R T EREA T AL AR A A T O A A OC & (Shiller, 1981, 1990 ) 5 4 #4440
¥ (disposition effect ) iff% (Odean, 1998 ) ; IPOS# BE 4 155 (Ritter, 1991 ) ; X 52 1w 3:f B 11 52 )i
AN R YA H 5T (Kahneman, 1998 )55 .

H T, X7 4 RS ST 32 TSGR A R E R R B T A A 2 IR BT B H AT
WS 53 A B E AT SRR 5 B AR T A A 58 B A O T AR B A T R Y
o, R E S SRR E G R WA RIS 3 B AR T R U X — I TS B
FERE M R EMiller (1977) , M R AE 5 TR & A2 28 BRI A T, ISk 3222 S ik
SRBEGEE I , S BRI AG T8 I 25 o FL 5 2725 53 i BRI RN SIS TE A B0 S (5 A e A 7
T4 (Diether%s, 2002 ; Chen%5:, 2012 ; Hong Ml Stein, 2007 ; David , 2008 ; &5 ) . i X 4% 95 &1 24
PR S T2 B AL 0% 2 £ 3 R0 B2 A 8 T 5 T R JT - Shileifer (1997 ) J2: fic A8 FH O B 2% B
R GE F G 4 1T 8 Y s Brown FICLEF( 2005 ) W) D45 %% 25 32 ff 3 o AR e 15 45 1
Black (1986) 71 T BIF5% 43 9 25 1 26 6% 77 2 M st il ) ST i, Rk SOk AR 9 3 17 26 ) T
SMA T EE Ty T e B T I g R AR T S I D KT TRIE S T R B IS LR 0
B0 52 0 (Lee55 , 2002 ; De Long%% , 1990 ; Brown F1Cliff, 2004 ; Baker fllWurgler, 2006 ) .,

S TR AR B8 31 28 X 0 P M AR O IE 9, R 202 ST HEAT I o AR P Bayar %

(2015) ERHUHIGI#AN (2012) B 73T HESR , S {5 2 T LR IR B8 (5 A i e e (O 22,

AL BT 19 28 WU AF 5 T80 RS I AR (BAED) o R T B M7 227 e = L mp
B RE M BT R Y AN ] B E DI, S RS AR B I 2 SR R A
RS G — & O IS B[R b R B 5 15 28 A0 B R IT T T AT 22 B S A ,
DAVERS A R B B R X Al AT D RS TR AR, 3348 7 P 5 B R B R (4 ML

AT LA A SORs 57 oA 285 B B8 B I 206 587 RE A B i B T 72 ST E — 230

IR S5 B 5 T 28 AR LA A B8 R 258 B WA R A 19 ) BRI ORI 5807
li1] o S SC A B AR R AL B i ot 25 1) S R MR 3%, O 3 A Al R A T R A Hl
SRR ST S it —LE R BRI K
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AT AR RF TG4 RS PT E 5K 0 BRI 0 E vT Ll — R EFR TR, 4
IEAEFPEBCREE R T NS A R R B e i ISR T g h BRI TR S sl bl
FERTE M PUESR AR TR 25 BKF- o B MRS T PSRRI, — &M 28 5 A AE R 2 UL
FRRSLE s — 2 N A 2 FEAEXHE B ANIE 24 ) o LA Friedman AR A RLTT A HS A R, 31
PER G SRR, B IENAS I B 1 A AL 55— 20 i i 22, T = A — AR
BAWS JH50L2s 58 =20  ERIE R INZHLE I3 TR, T AE A A% [m1 )5 A PR 2
TR B e EZAR RS — P IR A TR 587 ks i B O 125 5, “hy 24 T Jbb g 225
JIT R B SR T B2 Al R XU , NIl 2 I E AN B W 51 07 i 2 16, 0] 3 T A
YA 2 TEAT AR AT PR Y, DT 304 Rl 5% 7 AR A0 A% A 221 I #77E . De Long %5 (1990 )¢
TS IRy 3 i Ry AR XU PRA T A W P B 8 RSy, L g Ji5 — T2 i JG K . Barberis Al
Thaler (2003 ) IA AR WUt 2 BRI E AT 4 Y — TN 25

X TR TEEAT ARG F 22N T R IBEREHAT R A, L Fama (SR 1A 250
G A e B R B S AT RAR AR B BT TP R RE AT R A Al
AT AT 45 5% T SRR R N 12 02 37 7E — U B R AR Aty (%) o Peters (1996 )\, B T
FIMER A TR HINT , AR 23l e R 2 R A B o, e U Y 7 B A B I 4%
KA MR | Ji AL AR H T AR X - ARHERN Z s &% A4
A48 N 12 AR 43T, NI B E S A 3R T 0 o R LT DL, X B934T R A 5 T E 40
T2 5 E RS U AR | X SE S AE UE SR 3G i o] ke 4454 T (RIS B8 347 R e
IR ) o X RMBEGEFA TR AT 53 R 58 E AR T R R TR .

150 4 RS Th o SCRCBE B MRS T4 T R 0 A F AR T B BB AU (expected utility ) o
SRIMAE PRz L, —Jy SO I A e HERf B 1, 50— TSGR R I, e o e A T8 084 TR
B I A 56 A AR T < LS — [l 4 5 1t A ofe , DR 7= A T 18 287 9 RS . Tversky Al
Kahneman (1974)4& %) fA- 1w 227, BN AN &, 4 < S B B ) F5 0 20 &
A= 215 . De BondtH Thaler (1985)IAh , BT AFAE UMD 2E ", RITEXS 1 Hip 4717 2E 1 7] e
B, B T s R 2 B RO T PR T B 20 B SR 5 TR T A RA T A T R R, 3 AR T R4
BB BRAFAE P38 1 , RIVE 08 A0 2 BEATLYEE 19 A1 R AR A O A 48 5 22 5 0 1 21
it 1 Kahneman I Tversky (1979 )42 H iR 52 HiE (prospect theory ) B 58 £ i [l ik T BRI
G g8 A RS B P B0 = AR fad B B S5 B Ck e s b i &2 3 e &
FHPF RS T A AL [EE T, AN AR AFAE XA R T R VR S W 24 i s T 5Tk
PRI BEEH PR XSS BRR /R T R0 MM E AT SR i AL G -

PR H TR T A I E R OGIEAR BE 38 AT o I 22 SO B S S 22 ] B AT g i is 47
T RAMARE G AT AR B, A5 AR T R (B A B A B2 2 X Keynes (1934 )i i &
BB AT 5T 022 Abds i, T3 00 2l SR AEAE 1Y, XA IMARRE 1 7T LA\ sl ™

MY, — 2 e B A B — R mAERE Th & AR o Festinger (1962 )48 I\ M1 R A 1
557 (cognitive dissonance reduction ), R0 &7 A0 JE ), 5 3= IR B 55 A RN 2% F 3
Z W o FH UL, R 722 118 2 38 T U O 1 B0 38 ) 1 SR AR50 (fussion effect) , JLr =ERER0N #S
(herd effect) . 57 JFi i &4 7l (heterogeneous belief) & % %5 1 265U (investment sentiment ) 55
ZREEH IR AE

PR Y S5 B X — R T TS 0™ M Rl & Miller (1977) A\ R 7E 5 B {5
AN ZS FRAOUEE Z5 R, IS A 3 S W AR B 8 3 i O, S B A v o L 2
0 0 N ERE A SEIE A BE X S AR B AT T B U T, Diethers: (2002) FMChen 4%
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(2012) AL S T Miller(1977 ) IR SEUHE , 1115 >R S b iy sl A8 A U B S b A A T
BWLIG: JB HLIARTE AL LA B 45 Fh 4 il 5742 (Hong Ml Stein, 2007 ; David, 2008 ; 55 ) , I £1.4%
TR TS & i = KAL) - 5 815 B3 (gradual information flow ) A PR 51 (limited attention )
55650 0 5 514 (heterogeneous priors ) o SEUE 7 1, 57 0f5 & B2 T = e i Fe e &
2 ) AT R RIS S8 A = ATk A2 I , DG e LUK % P2 8 S AR TR 9 0, 32 B It 28 ) A
RUFAL R SR IR A 5 B A S | w2 AR A T 5 i A5 BRARHE , 28 5 ARV U4y
KRG AL Zy 5 ARG AE 5 B i 32 5 , AN Ty AR ER G BRI, X iimE3h
AL 5 J 28 IO DA X0 A B T 2 A B AR B, R Rk R 5 o KA 7 R R oA, BRI
B o FH I MFE AT B, 2207 A AL 26 (5 8 07 SO ] X R A T 8096 5
{5 A [FIER T e 22 AL DR SRA T R, ATITSE M T 47 5% 7 e # TR B o

X GT E G 25 T 9T 32 R 8 2% £ B RN 0 B2 £ B2 R I - Shileifer (1997 ) 2 e i
PR S X B AG L A T S, A B E 2 S T — Al A /R, B e 5 1
DU Hr i D) () 8580 FH s Barberis %5 (1998 ) 7E L SEA B0 1Z sh 2 R B R xi JE i Al g s 2 )
2304 B i BE RO s Baker A1 Stein (2004 ) 37F — 25 JXURS: i 407 EL A4 A6 A X5 7 A0 s R A 1L
BrownMICLff(2005 ) W A4 5% 45 B A B e AR DE 1 4, i PRS2 5 I S i 3 2
PR F R, A BUAE 2578 7 5 T M0 45 1Y TE 1] (2 35 0C & o Baker Al Wurgler (2006, 2007 ) % T4 5%
HNG LG BER I P , BN 3E 2 B AR I A T T 45 0 B B SR RNy 22 25 B 45 51 (HIRI B
FAVRr 48 SR TC 1 S B 2 TS 5 5 T R [R) W0 3 1 20 B I 22 19 e DA SEETIE ) 3 3 T
Ji& , SRR IS AR X A  FEBlack (1986 ) A1 T 5% 43 5% 250155 26 % 0% 777 i 5 Wil 1 5690
Ji , TG 25 % 5 7 A B A 5 4 SR ke T 3 AR R i | T 3 O B8 ) s i | T A
25 A0 R T K T 37 AR R A T A0 52 e DU K A TR (Lee ™5, 2002 ; De Long %%, 1990 ; Brown FICIiff,
2004 ; Bakerfl1Wurgler, 2006 ) ,

A5 AR A RN 0% 15 2 0 7 M IV B 5 R A S i ST Ml AT Y AR AR
Bayar%5 (2015) Y HTHESE , 5 B 80T AR B 0838 15 A ) o R EE (T 22 ) , i 4% B 145 4 )
A THGEE A SR R (M) o Pk — B S i, 18 S (s A B8 51 4 SR s
AT A ARG 18 0 3 R A 00 P 1 22 S T EL B O T, R T S B A R e i i e
AHZEE HATHESE, AT DL LA 4 T bR 55 55830 R o AR AR B (2012) WA Ry, FE SR 5
J7 T, IRAT SCHR T 22 i 2 BRI 58 45 08 3 S5 (s A el R e B S 4 S AR T A T C 3R ik
B A A SRR Baker Al Wurgler (2007 ) S AE20074F 5018 H , ZEAN RIS 40IRES T, — it
BT E M LB R S B A LA AR R A BE AT Y R IS s i, <A S R K
SRR T RARASG A, T XEE I S B DA B AT B (R 5t 5 AT 1 4 B AR I AR
B T B RN EE  HAT IE S5, MR RS WP B4 X R 2 F S 5 ik
B AR T HESHE & LR R IR /R T R 05 & SR IS A e B

HRAE 1 SO IR FRATVHIE , 0t 5 B f5 A& 530515 26 1 A IR R 2B R 24Tk 400
TR, TG 5 B {5 & R B0 18 2L A7 B R TTWIF 9 R 23 IR 2 A, W LAV 4 B 450
HRFEXT AL AT A s, [, L ICTE 4R 7R W6 558 AR FH R SR A R X6 T 53 (5 A4
BB L 5T, oIS 2 SHEESY 7 T A FE PRt UL 2SRRI A 2, B AR A [R]
BUE KR 2 52 ma A QRS AR 10 AR 1k, BV IE S A AR SOW AR o PRI, Teie IABE &S L
PR, SRR 2E AR ST 45 50, BN 33k =35 45 G S 57 B BB e 4 iy 5 AR 6 4 1E
A SCH AR — R AR A T A S A 2
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(—) 5 BUE &R CHIE L]

S SRR R L3 B, (David, 2008 ) , S48 AH R T B S5 EI BRI 85 32 25—
T 25 s A B 7 A A AN ] o 3 — R A L Miller (1977) 2, IR TE 5 B f5 & f0
S BRAIDBE 25, ISR AN A% F2 B S e SRR 8 1) 2 L , BB A (6 O v o J5 ke 1 2
53 B TSR A BE XS 5 B S e AT T4 o BRI 5 I, #R AR (R I R B T
Miller( 1977 ) 5% FEL 4 , Diether% (2002 ) fIChen%5 (2012) AyMiller (1977 )AL T E P 7
F5 o J5 ok K 1 2 AR DU BT G b A R T BEAILIR G | A UL TR TE UL DA B 4% 4 il S 4
(Hong#1Stein, 2007 ; David, 2008 ;25 ) .Hong F1Stein (2007 )32 H T 2 UL/ B | I w1 S
{520 = AP AL - W iE (5 B (gradual information flow ) (75 FR 5& 1 (limited attention )55
55157 5P (heterogeneous priors ) .

Wit BRSO T 3 1) B 47 1E (Hong M1Stein, 1999) , J& i T BB RCE ARG IEIA
RGN AR B 1Y 22 57 A5 B 0k AR R RUR A8 , i & S BAR H R &5 7 XTI 4
e E LAY A Huberman 55 (2001 ) LA K £ 28 ST M2 R A (2016 )5, Hirshleiferd (2003 ) &
Peng Ml Xiong (2006 )& H T4 FR & W &, BI#E o8 8 R Sk B 2 15 B4 cFoellmi %
(2016) .Hiiettner%: (2016 ) .HongHIStein (2007 ) . DellaZs (2006 ) S HRMAIE 1 47 FRIT 2 HUAEAE  H
XPARIEME R, BT NG Bl 75 555 28 5 AR 008 Z AT A 7 AE A [ U, X 450
{5 &M S Tt | % BEEE Mt 2577 2 43 I (Harris FflIRaviv, 1993 ; KandelfflPearson, 1995 ) .
Chakravarty flRay (2010 )4 S5 55 Bt AN AT BITE [] —HEZR N, R INTERRESE 5y SR Al
L B BN, SR S I i A 8 ) T 5 . Hansen 5 (2016 ) . Alonsof1Camara (2016)
HRIAE TSI A5 &Y S B AE I 24 T3 v B2 B 4 5 B A AN R Y 5 3 (5 &
SethiflVaughan (2016 ) FERFSE AT T S4TSR, A FH S0 50 5 B MR A B4 9 28 13 B

BT B PEARRAE R S AN TR]  B5E X T T LA R AR bR i W 15 A& AP
BB R 2ER TR B HA 5T R 0 22 57 e S B 8™ A i S o LA A 92 =
FAF TR LT A G0 b5 B A RO 5588 S Bt = A5 T, (H T b4 v T A7
TEPE DL K sgma R b, 6T AR AL R B R IR AN , A OC 5 5 A& 5478 SRl A A
FE07 1) (AN e B 28 ) AR BEAE R W LI A W AL

GO, 35 Eren ALt N iprzes

BT R TR SR SR AT, B R B O T AR S e Bl B T R S & SR B AT FR
AHOCHE S AFAE AR PR IR) R, 38 B ST A e A7 AR MERE A DTS o AT 25 18 50 3 Rt 4 55
S INEAR R T HAR & R1BR T SCHR BT R FH Y S5 2 5 A e B OO I A SCiR

MR AT I, RAF S5 B A5 & RS 5 AR LR 2 (H LSBT VRS0l 431z Wi 25 18 2% 48k
TR SAYIAL Z) e PR RIE 2 W0C T _ERFra SCiik i, JL-P-#e R — R AR fE R 3R
TR UG & AR, T 5 05 S R 5 2t A Ak | xS AR R AR 4 H g DA — 0l Tr >R
T PE SR RRE , QSR RO — A AR AR 5, I S DU AE 42 o R UL, AR08 3 I 8 F o —
B A &, 12 1 RO o ok & RS &, & —Fh T A7 A ey . 9340, =
FifF SRS oA 2R A R B IS 2 QAR A, A R 3 3 B S A e s 4
FRBRAS i, R AR T ZE R D) — A L ]

(=) R BEE P B M e R

VP22 B PR R ARG S5 B 5 & S 08 N AR AR FIPLEE, m] AR ZS R LR
SR MAIRERY
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F 1 XEHFARANEERRE SRR ERT R A SO
i W 3 #k
Bamber% (1999 ) ; HongZ: (2000 ) ; Deither®: (2002 ) ; Verard (2009 ) ; Ofek il

QLI Richardson (2003 ) ; HarrisFIRaviv (1993 ) ; XEBE FIBIHH 4% (2013 ) ; 1WA (2016 ) &5
W25 A% HarrisFRaviv(1993 ) ; BoehmeZ: (2005 ) ; Gao%5 (2006 ) ; F XTI R A

(2016); Eif (2015 )55

T BoehmeZ5 (2005 ) ; 5KIEFIX1 77 (2006 ) ; B AIBEH 1R (2013 ) ; B4 245 (2012 )55
ANHAZ Gy (1 F-4%) | Garfinkel (2009 ) ; Garfinkel Fl1Sokobin (2006 ) ; i & (2011 )45

1 HEEMZEE S | Houge (2001)55

A ) 43 B U P

o Doukas?% (2004 )45
LS E Garfinkel (2009 )%
HEEFMFFR JiangFISun (2014 )%
WU B2 B2 TRGERAR (2006 )45
YL 3R R FIARE I (2003 )5
BEUCHISR—HEI | e (2013 )5

JiFr o B ]
XS0 45 (2009 )55
VORI IR AE 4 R B A G SCHR AL T,

1. W 52 Gy B KRG £ 9 P S 4R A 1 R B AR [) I 2R 5 58 28 R A 2
— RS A E R PR SRR BT B A By s TRAR M A e
A TARE AR S I T, AR S P RL i s e 1 22, IR SRR L B 3 AR

A, W5 B AE 5 5 o MR e 75 52 5y R E AT DF ST Y I8 47 De Long#%(1990,1991)

CampbellF1Kyle(1993) )k Kt Boco5 (2016 ) . It , 4Kyle(1985) \Wang FIKyle(1997 ) #4458 %¢ 4
Iy RNERAS G WAL B TS TR s Vayanos (2001 )73 56 A8 by 3 ME3i 38 5y 3 3 4Pk
TR ; Xiong (2001 )53 A ME 32 iy #1 A MHRGEH FIR SIS Z #5983 -

2. FE[EE BRI A 5 5 A AR P R B Oy A 7 BR R Afr iy, R
B GEAMFEATHE R 22506 TR AR B 265 By =0, it B A BB s
75 #EANIA] . Lintner (1969 ) 242 CAPMIW S iR 5 , A AN IR 38 5 5 (R I B Oy 268w, B s A o
ROUL 2 7 25 AN AR 7] A A 2220 A c Mayshar (1982 )it —25 4081 T 38 5 AR 5 53 i fE & AR HL 5%
M, AR Y — 8528 5 B 32 i T 38 Gy AR T Tk 2 528 Gy B, B AR S T35 7K R B A d
IL[EIVE A5 5 . HarrisFRaviv (1993 )& F H1 5 B {5 &l B2 by i MO A A2 AR Al A
R H IR LN IR  Hong %5 (2006) X BRI A1 %2 (2007 ) LA K AR (2016 ) 5 AR BIF
8T RS A R R S A, S5 A e R 4 s s i e IR Sl 2 ik ) — A 1 B S
# . Juini F1Napp (2006 ) . Varian(1985) .Kasa(2014 ) .Bayar%3: (2015 ) A K Kasa%F (2014 )i i fiff
FEHD R IR, S G & AR S BT A AR , I HLl X A sh A B SR .

3. AR IR T A 5 B (5 R Williams (1977 ) HAEA Rl JC I LR T % 18 T 5%
{5 A AL AR A3 BE 3 RTUE S A RSB S BUA5 & Xy 25 W BT FEIE S8 T i s L 1%
i R A LA TR M 22 KUK . Detemple FIMurthy (1994 )45 1 A3 B 5 98 %o A 77 4 28
B RN RME A&, BRI B0 2005 BRI (4 BT ) A A — 300 2 DL . Zapatero (1998 )
TEALASH 28 Gr B FER L B I AR 1 X 5l FH A 08 3 A AT RE 38233 ] v A DL S )
{7 & o Basak (2005 ) 75 1% SEH] (M HE AL T #4 B 55 FH A5 D EE A T 0P MBS R, I ) DL
B B s SRR AN, Varian (1989 ) \Morris(1996) .Banerjee(2011) LA K X1 % e 4
Q201 DBFFE K IN, 505 AR B R U AR [FBO7 & RILl iR 22 5 325 500F 747
AR SEBMER T 1 5 s &

TR e LT S e e T
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DAL =22 MUASE IR JCAS [0 T 280 S5 SO A5 A0 9™ o 1 RO SR 1) A, R B g e 17
—LEBE T EN R AE TR B AR BRYE , ORI 32 BRI A R o ARk T LA 1
RN TR LA T 255 AR, AR AT AP R ik e 5 it 5 R R R LA A 7 o B R R, A B 1
SRR SRRSO R A 5 L R LA B 2 T 221 I S5 O 0 7 S R

W, RAEEESAEENHIR

(— )T 2 e L5 He R

48 22 NG A LI A B 0 i B 2 e SCHE0E #0155 4 - Shileifer (1997 ) J& fe (5 .0
PR SR BOR B A A T S A ARBTG5 RN T — s AR, R0 101
I ik DU 4 5 4 FH o Barberis 5 (1998 )47 1L 5 25 aet R A B R A2 DA 0.0 B2 AN U B8 L B
X TCIE F g w2 A 2 7 B I B O o Chang (2009 ) 1A R 48095 3175 25 AR TR AN 32 214 S0
PURBRS , 16 5538 5 3 19— S A BT 20008 B 247 G, 364 FIAhEE ZE (2004 ) 447 AH AU
i Mehrafl1Sah (2002 )TA 4% 97 3517 45 J2 S B JRURS: fi 4 A 46 B - Baker F1 Stein (2004 ) i#E— 2544
JRUPBSE M e L AR A SR X6 A0 P R R A A o ) AT — S 2 DA 9% 285 B A o 3 9% 5 145 2 - Brown Al
CLff(2005 ) Kt 25 5 I S5 T S I R R e M BB R e ok, At 1T & I 2 70 i 5 T S I 25 1 1 )
F KA BakerflWurgler(2006,2007 ) IA 4% 5% 18 25 02 28 Ty 25 51 AR B A i T 4 11 iy 301 22
M 22 ML A 25 (A RIS AR W 25 SR R BE R B Y AT 8 LR R o A T 4 e 4%
GEH A DN T S RO AR E — i 45 SN, S 38 5 XA SR I 4 i T 4 s I B R A )y 22
1254 ) v (Baker Al Wurgler, 2006, 2007 ) AHF 97 51 26 B 2550 T J&— PR BRI A0 175 2]
W, PRI i 2 SO R g i 1 23 T B B U7 ( Barberis 35, 1998 ) o

X858 1 25 09 BHE WY L SEIEMF ST B /D o B R B AR B A BS VLY
(Barberis%, 1998 ) . DHSH: A (Daniel 55 , 1998 ) FTHSH %I (Hong #1Stein, 1999 )45 . BS VAR AY M\
ON T RSG5y A ST AR A R 2 W BRPIR I BT LIRSS Ry AR S, — 02 5 b —H
[ B Iz , — R I SRR RS S AR B — 30, B0 3 e R DL v IR i 25, 0
ANER 5 BEHT A O TR A5 &  DHSHEME B 5 K1 50 A7 15 B, (informed ) Y A
Jef5 B 1 Cuninformed B8 & WIS TOAE BB B AT ) 32 BB W 2 15 ), (R 7 4
T BT 5T = AR R B A (5 B B B e 1, AT {7 B B0 B A8 A PR 2%
o BE A AR AT A TR PR 22  HSBEAS A Ry £ Tl 37 v 0838 40 2, — 015 RS &
(news-watchers ) , 73 —ZS R PESL S # (momentum traders ) o3l 5 T , X R E AR A
BRI 1), 1 HLRE A 5OR FH AL A L A5 B P (8 —8 53 o FLS |, — L2 38 R 5k SE TR i) St |
JETFF T HE—EH0F5T, LN, Dumas®5 (2009 ) FEBS VR SERE [, ¥y 3 T #9641 286 1 — I 2 i
BAHY s Daniel filHirshleifer(2015 ) {5 BIDHSHIRL , AfF 55 5 98 533 B A 15 A9 O A A 145 1510 A 4
5 W R IERIE T, IE45 3 2533 72 s Ho M Hung (2009 ) 7EHSHR R A JE Rl |, W35 8 1 25 R
R EV NS I P e A

KT H A T2 B BRI PR R R 45 53, VARG, A S d R i B B B i 2
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Abstract: In behavior finance, heterogeneous belief and investor sentiment are widely used in
analyzing financial anomalies. Current literature studies separately the effects of heterogeneous belief
and investor sentiment on asset pricing. According to related studies, this paper puts forth that
heterogeneous belief and investor sentiment should be combined to study the integrated effects on asset
pricing. Hence, this paper surveys separately the literature about the effects of heterogeneous belief and
investor sentiment on asset pricing, including mainly the definitions, theoretical models, the selection of
proxy indexes and the application effects on asset pricing. Accordingly, it puts forward a simple model
of the integrated effects of the interaction between heterogeneous belief and investor sentiment on asset
pricing. We hope that it will be favor to contrast the difference and relation between heterogeneous
belief and investor sentiment, and to provide some inspiration about the theoretical and empirical study
of combining heterogeneous belief and investor sentiment.
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Abstract: As a powerful tool to analyze and explain organizational behavior, organizational
legitimacy is increasingly becoming the hot topic of organization theory researchers. Up to date, the
study of organizational legitimacy has been carried out mainly through three approaches: institutional,
strategic and evaluator approaches. The evaluator approach is the most recent one in organizational
legitimacy field, and its core concept is legitimacy judgement which means the evaluator’s self-
judgement of the legitimacy about a given organization. This paper states the definition of legitimacy
judgment, analyzes its judgement models, evaluative perspectives and psychological process, and the
application value of legitimacy judgment theory. It has also pointed out eventually research prospects for
legitimacy judgment theory.

Key words: legitimacy; organizational legitimacy; legitimacy judgement
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