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B 3 12 % (Prospect Theory )
P iﬁ bi:3 E'J .
iﬂ%‘f 3%’3}3 FE R

- B P APFERE SRR G
- RE X (Loss Aversion)

By Laurenrosenberger - Own work, CC BY-SA 4.0,
https://commons.wikimedia.org/w/index.php?curid=67117183
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By JayHenry - Own work from data of Thompson, CC BY-SA 3.0,
https://commons.wikimedia.org/w/index.php?curid=4892710
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— @ d . IR RIFES f 2R Ak % (Edmans,
Garcia and Norli, 2007)
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— % EE® ~ B # a0 (price momentum)
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3Com f= Palm - 2

B ook BT I
B P3Com)=1.5*P(Palm)+ # s FA % &
B e §_APalmIPO% - B R /,'; 2
— P(Palm) = $95.06
— P(3Com) = $81.81
B2 23ComenH s T AWM B f 220/ % ~ |
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Essentialism

Michael Jordan’s Last
Dance ESPN: Sneakers
Fetch Record $560,000

|

Reuters Pictures, 2008-12-14 in Iraq

Bloomberg Businessweek 2020-05-19
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Jackson Pollock

Marla Olmstead
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B iEE p 3 (Overconfidence)

B o I2 PR 2~ (Mental Accounting)
P =% 37 i (Framing)

P 4 T 3% (Anchoring)
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— Barber and Odean (2000): " Trading is Hazardous to
your Wealth (% % 7 45 F1 5)
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2001)
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$10,000,000
— Small Stocks 2007-09: —67%, —51%
— S&P 500 . - i $4.637.913
World Portfol 2000-02: —26%, —459
— World Portfolio \
1 L
S1.000.000 Corporate Bonds 1987: —34%, —30%, G580
— Treasury Bills $480.5
- —CPI $187,182
§ $100,000/- 1968-74: ~63%, 2
%‘ $23,147
£ s10000}
k]
E $2,043
& $1,000f - $1,312
7197981 Inflation & TBill yields
peak at 15%
$100
1937-38: ~72%, —509
$ig ---1928-32: Small stocks —92%, S&P 500 —84
1 . ! | ) 1 ) . ) )
1925 1935 1945 1955 1965 1975 1985 1995 2005 2015

Year

Source: “Corporate Finance: the Core” by Berk and DeMarzo, Global Edition
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B SPY (S&P 500 ETF)
B VTI (Vanguard Total Stock Market ETF)
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— “Investlng should be more like watching paint dry or
watching grass grow. If you want excitement, take $800
and go to Las Vegas.” - Paul Samuelson
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