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FAE, F+E EMEAAZT EROLALA , AT LR B RIEANZ 85 K S BT 4 A TR
AT A AT F R R BT A AR Ty K — T MR R ALA, AT T B A TR
VAT A AE B T AR BT AR B R38R 2 b4 5 g 548 T ALE K LE AT
AR RS REAA , 5INEFH T &, WAT A LR SIEFe AT 7 PR IRIL T4 A R
PR RN, N BN E PR T TR T, RIRE TR L MBI R BT HAE
AL RIFREF BB, W T HIAFAEA BRI, M N FER DI A 2B T A TR
A e AR PNt B A5 TR ILALH)
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B 2E5:F830.9; F831.5 M EAFRINAD: A X EHHS: 1001-4950(2018)06-0129-12

e e e B e e ST S o ST S e o T S S o
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—. 3l B

Bl 2 I D 55 BT AR A TS R R AR R A IR e T R E TR T AR DL
B PR 2 0 2% R AS A AE S W R R 4 R R R A %T:Hx U AL PR A A
o — 71T, A5 BT 5306 X B A P A A A A T A4 11418 1 4 il (5 2 R B 08 3 e SR 4 T AR 1Y)
E'ZT%%(Saxton%HAnkerJOB;Li%,ZOIS)O%—ﬁE,Hﬁﬂifﬁﬁ@%@,ﬁ{ﬁ%TT ek R 5%
PR AT ) AR B [RIBH A T AR T BEXT IR AE (5 B AREAR A T 58 A (R AL B, 3508 B X ¢
PR RS BT 5 TR A O Y (Barber flOdean , 2008 ; Kahneman, 2003 ; Shefrin, 2015 ) , E—
o TE IR ST AR A A BB T SRR IR T B AT BRI 0 A IR DR A Rl 1 4
{55 AW AL A AR | e 25 301 3 09I B30 (Bouchaud , 2008 ; Hirshleifer, 2001
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Kolb,2010; Shiller, 2014 ) . B B P I 0 28 A5 B S HTEARANTE B4t S Ak 38 B T4
PEEPERAT R LA B A RT3 10 52 M 2 30 AP AN [ 2 AT 9 194 B e R AR [ 850 L G [ R E AR
JoT 16 AR A BR BRI, T S B A 15 DRI, DA S A5 5 5 R R R P £ A
YR =40 2018 (Shiller, 2014 ) .

IR, E A ST 2 M T-4% AR A yE AT B 7R ik = A 201, 52 30
1 A AR O B AN T A I IFSE 8O0 T BRI 2 R A S A IR P 0 4 34 o
HRBUHESR DL T 4 il 2 S T AR ) ) — 5 430 5 0 1 DA PR 5 s 4 K S P A
A AN TR0 A BREMEAT N HEA I B | S2UE L R A 5 55— A0 W5 U 3R A A 15 B A
SE RGN AERE (AN 2k Ko LN B S T B ) KB A S B A
B G 1 28 B X W 7= A s T o ok T4 BB S ) 8 L 35 T SOAR o3 - Bt
NI B P SR IR A3 5 35 R B A R AR o, P A 4 Al = s TIEIASS R AN R 8 . oK H
TR AR < B Rl B SR 4 ) AIF 5 ) T2 a3 R T B DA 2R G2 T AN A A A
P BREEPERE 0 I T4 238 B PR IR s A AL s 8 AR LT -

EEXT X —BIETE B, ABIE ST I B A5 B0 DA S PSR IR LA H K, RGE M PR AH
ST L AR (1 [ P9 AMIF S8 R , AR SC BRI B AR A5 8 S 4t S 4b 28 B anfal i &
FE B NRIBEEEAE FREREA T R — (] RS IR D, o S i R | 38 e X R [R] AR U 5 R Y
IV A FE IR AR RIS F T STl RE &2 | Gl R TRIALA , 5 I A RS “# B i, BB S5 )
it R AR 15 B S 4 2 A 28 BT 58 5 AT RS A/ PRI ORI A RS P 4 9 2
G LG =0 s A TR IR At P2 S 000 o

B RORAEE Y BZE T R A PR B 0O B2 RN 22 B 2 BRI S A LA R AR 56 4 il S IE T
GERCR 55 =5 N5 B AS00 A B RS T IR L5 A1 0 A R S M3 08 38 o S
LTS AT 3, S8 VU7 PSR IR YL A BT T 3 LB AP SCAE 2428 B AR Sl 4%
A BRELYE AL 5 shAS T AALH AT, 55 1 X 2 SCH AT R SS AR S 4 TR AS TR A
B — A PERF ST HESE

—. RAZAREENNBSITARE

A AT H A BRI VR AT 5T BT I R B TO A A T A 0 S
WLk F T4 il DL R AT BB 2= Gl () SEIEAH Y o

FS 2,V A FREE IS A 2117 , Herbert SimoniR ZIHE H ML 28 352 Y 255 N\ 5E
IRV, s IR F T AN EREE B XU 5 AR E PR DL R NS H B R S AN RE 1 R R, A2
2 A BRFEMERY (Simon, 1972) . 2 & , A1 Kahneman . Tversky2$ A\ 7E 55 FEBUME: (availability ) 3k
filh bk A AE SR ASON, T S e JE MR AR A & DA BRI G kA AR AT AR AR
R P A 7 A K 0 A A LR S T 4F 3 , ARabin  DellaVigna AR AT & 52 R R T X
SRS FH B (R 1E BT BRI VA 25 0 B RS & JEPR IR 4 L R AR AR D SR i
=843 (Rabin, 2002; DellaVigna, 2009 ) o HHPARSRERE &S 1T AN TR T A RIBOHR S AR
A9 A B H1L it B & SR AL (De Bondt#1Thaler,1995;KahnemanfITversky,1979;
LoewensteinZf, 2003 ; MillerfllRoss, 1975 ; Prelec, 1998 ; SteinerfllStewart, 2016 ) , JEArE A 4101
g T ANTES 2% SABHEZE T 194 (8 R 254 il (KahnemanFl Tversky , 1979 ; K8szegifll
Rabin,2006,2007 ; Markowitz, 1952 ; Masatlioglu#lRaymond, 2016 ; Thaler, 1980 ; Tversky#/l
Kahneman, 1991 ) L) Az s} [6) A — 20w 4 ( Andreoni FllSprenger, 2012 ; Rabin,, 2002 ) , FE AR E 2k

OnI%:% Kahneman (2003 ) 7EHi# IR S 255234 R e (1 B 45
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TGN T AR S R T A BRAEACR B2 A S % x4k #E (EinhornFlHogarth, 1981
Gabaix,2014;Fiedler,2000; Tverskyf1Kahneman, 1974 ),

SEHEJZ T, AR DRI T H DGR T R 98 5 1 2 S50 4 X S N AR A PR 7o R A AR
oA R T, Kahneman (1973 ) WAy R —FiA7 FRAY 4 itk (400 B U, AU 15 xS
— YR B X HA S OGS S AR B R T 32 B B RS A 29 AT G
1528, BT oI R S ABAT o 4 SR — A R G 26 2 S 4% 0 o A i 2= M1
& RGBT E L RS 26 5 TH AR 26 SIS UL 28 8 15 0 B R AR B = A Lk i)
BUHEE, RG4S AR B 5 &

P T30 R R A 4 e IS v 9 52 2 DA e 1, S DA BRI, DR e SRR 9
K2 i A3 B AR AR He b A7 A (Da%, 2011 ; Huang s, 2015) A A B E T E )
PR i E B TS (1) SR T 558 ST A A = b AR AL R AR 1, AN 28 5
i TR BB TR RIS KR4 (Barber fllOdean , 2008 ; Gervais %, 2001 ;
SeasholesFIWu,2007 ) o AH XS IA N FE X A CERFR bR L RIS A I S T g R H ¢
o (2) BRI & AT 3938 S 47 R RS =A% p A8 &, B 0 ) 454 A (Chemmanurf1Yan,
2009;Lou,2014) 1548 % (Barberfl10dean, 2008 ; Peress, 2014 ; Yuan, 2015 )%, (3 )37 2%
PR B E B E BAT M Ae s, B An A Ha S48 R P840 (Dass, 2011 RAUKSE, 2011 L H
FEFE B (AT PRIE AR S ) 2012 )55 A F X 898 E 1B 45 1M B, Baker M Wurgler (2007) 5145 T % H
FREEFEAR , CLHE BN 25 A8 hn 5 RIS 2548 b o LG 45 18 b G035 2 R 2 4 15 O FR 8 Bl
B2 (UBS /3516318 055 7T 38 4 ()46 R AR 48 B A LA SAE UM | LA R 2 1 i R4
Wt B A A IR 5 AT , Baker Bl Wurgler (2006, 2007 ) T 4158 38 ) 1 B ik
W A AL ST TPOER 1 H WS o LA SR & Y IR S A0 3007 A2 B B i) 28 L 08 3 15
22 A R bR X — S HE AR AR e 1 Z2 A58 A3 LU (Corredor® , 2013 ; Huang %, 2015,
Stambaugh%§,2012; =K R 55,2015 ARE IS FIZET0, 2012) i, P28 A (035 BR A AFIE &
D GG L B T B R IR R AR ) & IR B TTHE 5 SR T G 25
AR By HA R S B B B 4 B AR B (Da%% , 2015 ; Siganos a5, 2014 ) . —RE 5 B Y A
FEIE I SRR AR MG IR IR 0 SR rh R B e 515 45, IR T IR A4S LSO 25 19
i (Bollen®%,2011 ; ChanFIChong, 2017 ; WuZs,2014%).,

PER T B A 4 0 AR BRI B S A -, A S WA N AR A R B T R SR A AR 1
Oy SRS T 22 BRI R sl 1 4 o e 8 i i WA T N DA B P A B 5 5
Iy — o M LB A BRI 7 ml 8 I 4 A R 7= cE A s T 5 pry e rpr®

275 Rabin(2002) LA K Della Vigna(2009 )45 BRI 1) = AN 218, 4 1 B A 260 4%
PEEAT R E PR B AL A A IR B TR AR SR T R R AR TS
FLURHE, T B A P AEAE e BAL SRR 1A PR, 8088 (B R AL A B 43 S B A 114
{5, BV 5 |45 ¢ 20 B A B, s B0 B X8 A B M BB S B0 1 2 %o i 7 e o R Ll
g RUSE 55 i P A B RAE 5 BR AR, {5 B I AR S8 sl I A S i b Sz i 2 4% v, BRI T 3%
AR T A BT R, R A% BRI 5 1Y) 55 % 3l (AndreifilHasler, 2015 ; Duffie, 20105

@5 W.NassirtoussiZ: (2014 )Z5k

@F AT PR B0 B SZIERF 5T 4N Andrei flHasler (2015 ) . Barber fl10dean (2008 ) . DellaVigna#ilPollet(2009 ) . Duffie(2010) \Hirshleiferss
(2011) .LiF1Yu(2012) GEH 2 55 (2013) 45 ;A CNE L5 52 M 9 SHIERNF 5% W Baker A Wurgler (2006, 2007 ) .Goetzmann5 (2015) .Huang%$(2015) |
Siganos%:(2014) ,Shefrin(2015) . A KL 2:(2015) XIBEE 2 (2016) FEFHFIE R (2015) AREIFMZAIT(2012) . F#H(2014)%5 .

O XA FRVE B A HBBT ST Wi Hirshleifer4s (2011) Mackowiak Fll Wiederholt (2009 ) \Mondria(2010) ,Peng(2005) . Peng#1Xiong (2006 ) |
Schwartzstein (2014 )45 ; 45 1/ 25 HO SR 7T WBollen®: (2011 ) .ChanF1Chong (2017) \Li%(2014) Nguyen (2015) . SheufTWei (2011 )% . iX
SEREFE AT —8 0ok B F(E BRMEAUE, ™ i T AR R AE R ) £ Rl AT B B A Bt
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Hirshleifer%,2011) . 1E dliBarberf10dean (2008 ) TN R 1 , S A7FAE LA Al LI}, AR LE g 55|
A AR B8 5 1 B R T R AT e v kT (F B R A S B TR T
A B FH IR R0 K A R 4, — S22 B I IF 5T (Antoniou%s, 2014 ; Baker fllWurgler,
2006;Black, 1986 ; GrinblattfllKeloharju, 2009 ) 2B , AR WL 26 1, IRLE 22 56 JE (naive ) {H &5
JE AR A48 9 35 3 B 38 0 AU T A 558 5 e DR A e e 2ot v, XS G 48 9 7o Stk
— N BRI G2 1A, B e I 43 0 XU AN Tl o 5 A 17 2 1 ok A 43¢
A AR B, RIS i XU DO, AT Tt AN IR et 2 2 s, DR e 22 & 1 b, /&
BB ZERE A TE W as R bt 2 S Y 9 A BRTE B A 26 1Y SR S i bL iR 7 —
FREE_F 30 T BES K B0 06 & R A A , 85008 7= A Y 755 437 B 5 3 0k 3 ( Barberis fll Huang,,
2008).

ST A AR 0 A BRI AR O 28 5N & Rl U B J0 s, il T e mileE T
2RI AR 24585 KR , AT oM A R ) 2 R T B % X B R SR A R A R
ST AME L, ASE TR B (1) SCUEF I8 8 AN T00 43 B8 =, WLUE T 475 R 4 il BRI )
SHEMTER L2 (Thaler,2016) JRAF UL , 3% B4 A8 58 34 RIS B (14 S F ok 2 T0000 F 46 1
Ao A 0 BEA I AE SR LA R 28 2 BRI RE R IE BT 43 () AR, B X i SE TR 15 /5 11
B AT BR PR RRAE s LB Y 28 G0 1 B 18 7% DA SRR A7 v S AS AL, e e S i 4 e A
TP NI Y 2 T AR LI OG0 5 A A PR (A 3k 2 m TR 2 — AR ER
RIS )8 (Hirshleifer, 2001 ) o 33 &0 A M R ZMAG T8 0 10 AR B0 547 0 R0
P B 22 50 )25 T () AR v o AR ) it , 6 8 S 35 T B A R BN 1 & Rl 3 S 0 I 5T 5
FRIZ R T4 7% SR 0B A ARG FR PR LR  KeAT Bh TR E R 402 L %) Z) i
STEE S

=, BN ERMAE LR EEAREETA?

TE BRI S5 B AAR A B 0 B4R A R o4 T ARECE 2w AT Im IR, $ 5E
HIFLEAS A AE BB T WS RN G83s 1 RV iE T B A i e i, #5083
A5 AR /ISR B RAS B AT S5 S s RV AN DR 3R A R o 0 TE R S G, A1 5 G 5 i sl i Ak
PG BR PR TR i 255 2 BRI 1Y) ] —BIF o AR

FLAHD, A5 S5 A& SO % AT PR A 5O AR B T 285 VG 28 B BB O™
P 25 N TR SRR A 2500 248 J32 LA R Gk B0 AEAN [R] [ 28 A R T 37 LA KA [l ATl 3 Al e 22 (8] 1)
B8l N SCRFFHARIBIE

(— )

AN FBEAE BAE AR NS SRR, 6 T 587 A B A T ) S WA 5 AN R Y 25
WM ATAE M BRI TR S X TR T R T A ORISR A T A A AN R VR R AL

BRI EAF B 285 EAR R EATEF B, A5 B Bk 8 nT LI 5 B8 v 5 Ko i as
P AN 2 1 S ) AR T e 5 SR b 2l LA R ORT Py S SR I AT B T A v AU i S A B M DG
(Aboody%5,2010;Barberds,2013) . 7] 4l1, Aboody 45 (2010 ) i SEZEHT A R, B 120~ H Iy sk
% e e 1 T8 B BCERAEBUR AT SN2 5 H B i s i T 3 Il i, R I s
DUAE N B 588 I T S AWM TNy ZE AR A 5 DT, D sl S R 3 e P RS 25 e 5 | A5 R

OHAS = BB ] 2% De Long (1990) AT /34T .
@FTE B FIRE A TR S AR , X% P 2% 4347 A RSt 37 T 7ol (A0 15 IIASL, AR S Ko o e ok O 3 R v 5 I 0 Bl SR A S 2B
SRR ), AR S AT A, SRR AN

SNEZGFEEHE (F40EF6H )



BEUL T HGE 8 0 , BETTHE R NS s ITTE R R A5 T TR T RIR A, ek Z2 S

R T B A TS B B AR A AR B A e B R A A 155 B i s
PAE T A XA FIR IEWEA 5 EAE R AR OSSR R R RN S5 HR
& ERFIER TG 8, BP0 PR 0 B , e ma e E X B A% 1174 (Bargeron
4 2014 ; Campbell4s, 2016 ; WarrenFlSorescu,2017) 7,

WAL, B 25 28T B i P A5 S SO RZ TN T i R Al e sl Aok
1Y A2 A F L Ky o vl B AR IE MR 2 sl AR B.45 S B4, 5 R4 o #0T
TAH I I EE () H 5 T (Barber AllOdean , 2008 ; Douga®s:, 2012 ; Griffin:, 2011 ; Tetlock , 20115
BRAIES RS, 2014) 5 BUAEA R 15 KA Ja WA RS A BEAS T A 7 B A A 2, IR i —
S RN B A5 ] I 2 5 255 7 A2 R%  (Peress, 2008 5 7K 6 F-45,2014 )

B A A5 A T R A B A B R AL R, H— i &R i U
AR G B RERE , 55— AT B A K &= L b sl JE £ # 58 E e 5 A 1A
P N2 MR AL 2 A A% 3R, X TR0 B AT MR P20 B9 5% H 25 %8 H® (Chen
2,2014;Li%E,2018; Luo¥, 20135 Yus, 20135 5Kk A8 56, 2011) 4N, A5 4K 2~ 53 4 Saxton Fll
Anker(2013 )38 i X FR 3 50045 H5 A 5 1R LA K1 50-HH 5 T0 2 4 1 2% ke SCRC R AE 2 4
B B AEHEBRAR G5 2 (LT P SR AN BT I A 52 ) s M /i, 1A 8 5 IR i s 2
BEAAEY

iE—2  AE B WA B AR, W i3 ARl A R SN2 0, R 25 57
AT I R B BRIETE . LN, Peng FlXiong (2006 ) & BVE & S PRI S8 e k26
A S < 3 T R E A E S B0 E T 2 b S S s A U2 A S, (R
PR 2 ST A7 R T8 = U b 0k s A 2 30 2 5 ) o AR RN SR IR (2014) BRS8NI 25 1 T AR
PIZETE ] BR , BE 5 AR E U HOR MR GE ) i3 £, T8 20/ 2 05 B R AR
T E A e Py R i Rk [ R 4 551k

(OISR

WETSCHR A B A Th IR 8 () 1 42 0l 8 B B B 20155 7T B B 3 5 195 & i
5, BT S M4 AT T U =A% o A, Tetlock (2007 )i 3xt % (AR R #1 H AR B 55 H L 424
TEEE LB 7= AR 10 DG IR 2 BT R BRI 15 B T A% 38 A LA 45 2 T S A% T AT I XU
AR B AR ORI B SR WA 7R 2 T 3528 5t ) SR BE T 5 X5 T/ N B RO U, B 15 8 A SR 28
RO ICHE , ELIHAR B 5 BT 2508 . KaplanskiFlLevy (2010 )3E S, £ 15 5 B AN ZS RS B
W52 M B 2 TR, XoF JRE e S 1) B850

FEG ML, AR, ok A FE B RHY — 28 5T (Bollen$, 2011 ; ChanfIChong, 2017 ; Chen
4%,2014;Da%,2015;Li%%, 2014 ; LoughranfIMcDonald, 2011 ;Nguyen%$,2015 ; Siganos5,
20145 Wus, 20145 7 B = FRAER, 2015 ) A BRI I0E% e A SS AR SE SOR T 2%
BREEENEZG S, X555 — @R E LR & 5= s SIS 13 7] B AN, Chen s
(2014) 5T X} 3¢ EAH A2 6 v WS RITIR AR B SCAS 3B, & B3k S8 45 Q0 AR ISR I 25

DAL AT BX TG H PSR (5 il n] BE 32 BT # (FAR AT X — (SR8 — @ B LS54t UL R s Ak TR
PR A5 B ER TR DA RS R o T AR T TR XU AT 06 o Pevzner ¥ (2015) A Fe B A 78 3 T HH AL Wi 25 (World Value Survey )/ TR0 2 #2
BOR ] E R (4 25T R AR b, XX — A7 ) [ AT T 4 P98 2 B0, Bk b Ak S (AT B sy, 3809 JB AN W) W 55 o 8 vl i B i s, X
TR G N ARE

@B B BRI RAE A R AT G S VR A TR HER &R s Rk

@RZEA KAt AT BTG BT LG F= i 1 2 0 A 5T 5 B DB 80, A R A7 28 20 P A A B2 JR I (DL IS S0) , A ekt
SABIBEANAR B HABAE (LU BT A4 Al AR A5 ) M2 ), W R B 240

@RI, BrSaxton il Anker (2013)fBF5EAN, F RTEEAT % BUA S RIZEBIBEAN 15 SR MBBEE AT I AP SR A HLR A XS EL AT, 4R
MBI TR
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A H5 AT 7 . LoughranFIMcDonald (2011 )3 T SCAHZ i 030 44 2 4 Bl it B ) 6 Tl
TNC R, FFRIE X SR 5 2s A2 5 SR I sk JRVE GBI 25 5 EL A A DG S 25U,
TEE = PR (2015 ) I R IRAARTE S AT R 8 35 1 26 o A TR SRR S R, 7 AR S
B E NG B oz T IPOSMAN 36 (1 H 4T S LU 1|45 I Ah , —2E7H 5% (Feuerriegel
FIPrendinger,2016; Nuij&§, 2014 ; BRI 55, 2015 IR EER H SCAR AT Ml 2 FHE AR B
5 B SCAR NP A IR SRS Gy S ms v, LIt A Sk R SR B e S Z HEAE .

(=) B0

WA SR X TR0 8 PSR LG P2 ks 4 s i R B s A 5 A B0 A B AR X 37
RN ZI T

AR5 BB 7 B R AL AN ST (Engelberg flParsons, 2011 ; Fang flPeress,
2009;Hillert%%,2014 ; Mitchell f#1Mulherin, 1994 ; Solomon%¥,2014; 5 B &8 45,2010; X454,
2014; ¥77E55, 2016 )il I\ Ry , 8415 B B0 1E TR AL B 0838 X e IS i oG e, P aliAH ¢
JRESE LSS T R A R, I 5 UL T A 2 W) A JBESR TR) A5 25 10 T S B e T R A (A
Mg o FAE19944F  Mitchell FTMulheringt B ik 187 il 245 B0 (AnE 3 4 H 37 i A 5 40 )
SESE T 528 5 i MR a5 2 o] (AR ERE DG AR LU, B B A B sl 3 B R A el S i
YR bn Z A HFE AR B 7853 9 AH 5  Engelberg AlIParsons (2011 ) & BLEEA 5 B AR X% 0%
FAT R S B G2 0 MR R A7 A B AR I R) sl o A G, A
HITEHL IS SR E M 2, BHEH AT IR AL ) fa iR . Solomon (2014) (A5 7
e R Siebe Yl Wi SR W et = OB B SER T EY SR e A LE S e DI
[Fi] 4 1 9% 42 43 T  Peress (2014 )3 i3 2241~ I G AR 43 B A& B, el 52 00 1), e 22 &)
i FRE12%, RS B 25024 H P8l F B 7%, (H BRI 35 A SZ 52 198 7 8 25 (2010 )W X 45 5 [
B A O B R AR AR i, R B ST B s 1 _E A R AR —AY A Rl e
BRI AT AT B ST 55 3 PRI A AR o e BT R0 - 5 0 8 X A B Mt 6 1) P S ik
JE O DT s i e S T R 38 i S e, U S Bi I A s 4 0 S e o

A ORI BB A B A3 BOOn; () BRI W Hirshleifer S (2009 ) , A& 304 58 5 7Y
KRR 222 B RN R A B AR A S R s2 T, Y H RIS A R AR B A RS, 8%H
A DG BE B A BR AT RE B, S BU AN REXT B AR BRSBTS

QUBLN IR

WA BRI B3 AT s ] — 7 1T AT Re A2 E % B8 8 M B O T, O — Jr Tt vl g
AL H 15 B i Z . DellaVignafllPollet(2009 ) FRTSE & BL , HHXF T HAB R B 1, 3% 164
HEATRe RIS = W% S B LB A S AT RE = A RS RN S A I gt A4
PR B30 T % A 1 9 a5 2H 23 45 (Louis AISun, 2010 ) . /45 Michaely %5 (2016 )Ft b3S H
DellaVignaFlIPollet(2009 ) A & LouisF1Sun (2010 ) fit) &2 3 TN 5 TR R M AR KFERE E IR T-HF5%
T A M 22 (ECRE b T2 WA B2 2 15 A R AR A B L e B AR
SRAREE HHUA) 35 5305 /0 6 T B T2 B AR S R D4R Sk 2 4 G (1 44 (Goldstein
FIWu,2015; Niessner,2015; B 5 %,2012),

(FOM AR

i M (salience ) J& 9K B MARBEBE M VB A IR AE AR AL AT FRAEREAY SEZEHLH] , i 2u 4
I T ZTF AL AR F B IR A ETE (Bordalos,2012,2013 ; Bushong%,2017 ; Készegi Fll

(OMichaely4¥ (2016 )SZUES AT & 8, ARSEAE 4] T 1 B 15 SRS AR08 R A AE By FAB 2 i BN 5 8RS, A AR B O ARATE (LA
o A AT U A A RIA TR A A ) T X RN R 1) SRR
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Szeidl, 2013 ; Tsetsos%,2012 ) A RO BR2AME &, Taylor Al Thompson (1982 )-F- 6™ i & X
KA BT 25 S M A BB AR T 43, ARG S0P o 1B 43 PR EE i 25 i 15 8,
BEFR AR G L S A B G o S BRAE & R e AR b T SRR R, — BB R
TEEAN 5 B A FRIBHESR (AN k WSk 4% ) JBREAIR A% 28 Ak Cansk 45 dss D s s /IR 5% ) (3
P CEL AN IFIE ) A 46 S5 BARAE L A8 2 T HAAE A T ELOR 3 sl ™ S DT TR 45 &) 3 B 22 b
BB BT O I AT W RIS AR v 5 5 RIS, B P A AR Y — SR o T4
WL 25 /A R AR IR A8 22 T A T A PR A5 K T B LR Sl ™ I8 P AT B 22 Ml e 4% 5 A Sk
FHPFHI AR , B 585 WA S il (s BERAR) .

Yuan(2015) A SRR 58 3R B, IR E T 0] R 5 |45 38 DGV il B i ki 2 ) s IR 4 LA
S RSk 25 B = CRIV, S P B 3 A S5 8, ) 2 e BOHR 0 3 A T 4 = B el Dl PR 3~
EAS T M 25 1 B BARHY , LAY u(2012)S2{E404 T 2% 0™ Bt S S & 7
Mok A 20 SR B 0 TFA5 B AS [l 4o A AT TIA g, 18039 38 A0 1) T 5 3 7 v s 2 7% (N T Bt
528 v R AR E) LA K D7 o R 20 5w CUNTE 3 s v s 8 O RPN R B S 28 A5, Rl b
B ER S AR 18 T B AR T T A e S, B A A SRS B R B AN FEAT
it 22wl BRITGEI A RA 38 JE RO AS A2 5 T 2 T 3 S w0 8 e (1K 1 D3 58 s A 2 ST
BEGEF RS T ICBT R 25 T 8 2 b BE RO, PR R A A THEI S i B8 = e BT ReC ek A T — &
B )25 1 B Y Jacobs AHillert (2016 ) & FLHEFE 7132 AT 51 (4 55 [ I 22 o HELE A 2 Y JB B2 AR AS
AT NN SRS bR L 5—154 A . 4, Cosemans flFrehen (2017 ) A K Fich f1Xu(2017)
F BT TAETE SC B AL T A 2 Ak ™ S LA K LA S0 3 Do) 41 o S8 P DR sl 8 9% 3 A S Al 2
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How Does Internet Escalate Investor Bounded Rationality?
A Literature Review

Cen Yonghua', Zhang Can', Wu Chengyao’, Ma Dandan’

(1. School of Economics and Management, Nanjing University of Science and Technology, Nanjing 210094,
China;?2. College of Finance, Nanjing Agricultural University, Nanjing 210095, China;3. School of
Information Engineering, Nanjing University of Finance and Economics, Nanjing 210023, China)

Summary: Prior investigations from different disciplines probe into three aspects by following
their own diagrams in an isolated way, resulting in obvious gaps and hedges. The empirical research
regarding investor bounded rationality sheds substantial light on the measurement, effects, prediction

and modeling of two prominent components of bounded rationality, i.e., attention and sentiment.

139

BRR I e R4 AT IR VAT o 4Rk



140

However, the empirical evidence is not effectively consolidated with psychological descriptive
frameworks and economic modeling frameworks, and is insufficient in reaching an effective model of
asset pricing driven by bounded rationality, and inadequate in picturing the bounded rationality of
investors. The literature on media information identifies different effects, such as the effects of category,
sentiment, quantity, timing, salience, and co-movement, etc., establishing that media information
significantly affects investor decision-making and financial markets, by allocating investor attention and
evoking investor sentiments. Internet-channeled media information provides important input data of
reality for mining for signals of asset prices, and serves as an important nexus between the decision-
making of individual investors and the evolution at the societal level. Concerning behavior contagion,
some of the literature empirically reveals the peer effects in financial markets, while the majority of
research, enlightened by physical models, attempts to explain the anomalies in financial markets by
simulating the contagion and evolution of investor decision and psychology at the system level driven by
investor interactions. However, these system-level models always simplify the processes of investor
decision-making and interaction, lacking a precise and detailed portray of heterogeneous investors at the
individual level and lacking the input of reality data.

In response to the above isolations, the current research seeks to review recent literature from the
perspectives of media effects and behavioral contagion to obtain insights for understanding how media
information and social interaction in Internet age arouse or even escalate the bounded rationality of
investors. Particularly, by the scrutinizing, this research appeals to future scholarly efforts to synthesize
the reviewed perspectives into a holistic dynamic model in an interdisciplinary way. In the synthesized
model, individual decision-making rules can be inferred from the mass of prior empirical and modeling
investigations on investor bounded rationality; the momentum of media, the structure of investor
interaction network, as well as the dynamic states of investor belief and preference, can be learned from
the real-world media information by approaches of text-mining, information extraction and sentiment
analysis; and moreover, the market indicators can serve as the feedback of reality. In this synthesizing
way, the dynamic emergent effects of the behavioral contagion of investors with bounded rationality and
the asset prices can be more effectively and deeply unraveled.

Key words: bounded rationality; investor behavior; media information; decision contagion;
behavioral finance

(e T )

SNEZGFEEHE (F40EF6H )



