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Basel Committee on Banking Supervision
Basel III phase_in arrangements ’\ BANK FOR INTERNATIONAL SETTLEMENTS
(All dates are as of 1 January) "
Phases 2013 2014 2015 2016 2017 2018 2019
Leverage Ratio arallel run 1 Jan 2013 - 1 Jan 2017 Migration to
9 Disclosure starts 1 Jan 2015 Pillar 1
Minimum Common Equity Capital Ratio 35% 40% 45% 4.5%
Capital Conservation Buffer 0.625% 1.25% 1875% 2.5%
m::um EIMTCTHYISEHTICEEED | oy 40% 45% 5.125% 575% 6375% 7.0%
a Phase-in of deductions from CET1* 20% 40% 60% 80% 100% 100%
¥
Minimum Tier 1 Capital 45% 55% 6.0% 6.0%
Minimum Total Capital 80% 8.0%
Minimum Total Capital plus conservation buffer 8.0% 8.625% 9.25% 9.875% 10.5%
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Roller Coaster

| buy again. Aryway it

Look, the market is | did n is cheaper than last

going up. Let's see | will use this time: BUY
what happens.. correction to
- Lincrease my position
If | do not buy soon Great! At this price m
| cannot profit from | double my position!
the trend:BUY! { | knew this
| can't believe it. was gonna
The price has halved. happen.
This must be the absolute
bottom!
Why doesn’t the regulator step in? It will fall anayway. fWhat is going
} on now?

| can’t take it any more. | sell and will
never ever touch stocks: SELL

SELL FUGEI y, | sold everything! 4 'Whal did | tell you?

&/~ ABSH A LRI ¢ BIS

BRI (2B - RESRTEEE R E 2 A pa B SRR o
fidg - Hor TREHIFTEREE RS (VMPFC) | @& SHEE Ry e e 4R
SEFTAE © SOBAETER o DUE P iS5 RS BT w2 G Bag i > FREb R
ESTEE RN G LREIE © SoINaa — L EERET ST - ik F] T EIR
IR EEPRAVIEED P - A (CAGELEVE A RE o SRR AR -
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B~ BANEIEEE R E LRI ¢ R A (2009.09)

RS PRI BT ERSE A7 B9V ERR A0 EBAL
e — A Ao Al
PIEREE R E ki

BB 2 FiE
TSN 8¢ PAEUIERORNE ek - BB
BT S LUAESES « MASPIELRZAAR
ROBBHIAE P IBTRREERZ B + thA/S TR AR - R

AT 5 S PR TR > AR E

U2 RSB BRLHIR RS - RS APRR L
B ERHEER - HIn L EEayA
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B~ A SRR NT5E S 2 B (A FORIACIR © BIS

Thankfully | didn't
Ventral Striatum Ya" to buy! Whatever, | will buy

(N.Accumbens) again! Anyway. it is
cheaper than last time.

\
If | wait any

longer | would
‘\, not profit from
the trend. BUY (’I knew all
Ah, |l seea along that it

trend. | should would recover.
watch this

markst.

Dorsal striatum
Anterior Insula

'« ——\WWhat is going
on here?

Why doesn’t the banking association it will sti

have anything to say about this?? Alitwill st fall:::

Enough is enoughl | should selland _
never look at stocks again! SELL 7

Luckily | sold everything! What have | said. ..
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p "\%‘2 > o T Thankfully | didn't
4}]\\/\&4 H \\wait to buy! Wh;tever, 1 wil buy
2] i \ againl Anyway. it is
I will use this correction ir‘\:s(aper than last time.
hocommmd 11 | CoRTISOL |
BUY OH
If | wait any )
longer | would Wo b
\ not profit from doL HOW_~ lT il
the trend. BUY T Hl ) _| knew all
Ah, | seea . 1/‘ e along that it
trend. | should o DU IR would recover.
watch this o« O
market.

TIND 1TIUSL UE U
absolute bottom!

«——What is going
Why doesn't the banking association

on here?
< . — Ah, it will still fall...
have anything to say about this?? * s Lol
Enough is enoughl | should selland _
never look at stocks again! SELL  ~
Luckily | sold everything! What have | said...
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( Modern Portfolio Theory, MPT )» EAE & i€ (B #m( Capital Asset Pricing
Model, CAPM ) ~ EF|E & (Arbitrage Pricing Theory, APT) ~ HifEE
{E¥ 5w (Optin Pricing Model, OPT) % - 5Lt &miFHam L RS e
REFRERAREE » [EIIRFIRE R R QR IR P SRS Y S B -

1980 FARHH - E2EFIEN R EEFHITE R A LFRERT SR
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RE(January Effects) ~ FAEZS AN (Size Premium) ~ #2525 B(Equity Premium)
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Efficient markets?
SIS MAaa =00 US 2003-2010
5,000
200
4,000 180
NASDAQ
180
3.000
170
2,000 160
S&P Case/Shiller
home price index
150
1,000
140
o 130
1994 1996 1998 2000 2002 2003 2008 2007 2009

B+ EgEs BORIRIR ¢ BIS st &

Prospect theory

® Consider the same gamble: (x, p; v, q)
® People assign a value of: V = v(x) *rt(p) + v(y) * ri(q)
® v is the value function; rt(+) is the decision weight

- Value: v - Overweight of small
probabilities: T(p) > p
Concave =
(risk aversion) ———. &
=
=)
— g
v Losses Gans | * s
‘w
Steeper for g Underweight of higher
losses (loss — o probabilities: m(p) < p

aversion) Convex
(risk seeking)

Probability: p

ZHER A RN EF KL > TRCE NIER M - T AA R
P WERAOHEEREMISETSEER N e 2 g - HEAER
T

(—)WEE R (Certainty Effect) : sZSUIEAIETHEIAEESER - IEA
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BN HEESS R ER A ER > EREEEE - JRRIE A B e
R o {est 1o SAFRRIL » BRI R AR A E MR L
15 - JEUg ke 1 O A

() SR (Reflection Effect) : #2UE (a & N EHFIG EHB L AIIREF
TEIF R BHE NEEIEREEIRL - SUERE— RN ERERE
FBETE - S AR B e 28843 5 e DIOK IR - B SR T RE
K o B HNEE NEZARI T2 O BE R 2 KR ER] > BIEHE
RECEPERIGURL > RORER 8 N R By K14 - 58088 5 e B F
HEFL

(=) 7B (Isolation Effect) 5 —TB{E N o] FIAR X —18 77 A o3 i pk
FE[EFIARERIRF » AR By 73 07 2R N aTRE & e [F]
HfRAT « BIATHATIE EEfR - 18 N & 7R85 — PR L 5 85
TPE RS o BRI B (myopia) © A R ICE LHEIIRE
(Mental Account) » WifEE I FEAEEEAEE] - AR SR HARE - 2
& NS EIREREF -

(1U) 25 Bfi(Reference Point) * f28HEE N B E bR BUERIRYZIAT - BURTL
Fist 2 275 BIRME  WREEREEAI i A B SO ERIE i aR%e - BITE
AHEERVEN T FENRRIT REHEH - Mok -

(e ERl AT TR MR E AERCRTTIS T A AR E 5
AT E TSR EE(E - AR G E NIEE AR

BEaEBERIEEN > HICEHE 5 i alE8 e $SRELET SR
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B S [BlETE AR R R TSRS, DBk B & ARV BURLIESE SRt

it LRI HE - S E R AR & AEARHEE BN T 2 HIE B R

R EHEEAMEEE - HAlEESE -

Sheferin (2000) AT Ry &REERERAL 3 KM% 0BG

(—) &g AR HYEZ 5 (Heuristic-Driven Bias) * & AfE a5 A(Trial and
Erron)/8 17 B FREER AR > W DIZEERANE T G55 F iEhE
PP RI R SR 52

() FEZEFE{EE 5@ (Frame Dependence) : fEZR 35 HI I RERY 7= 0 [6]—
[ERELDAA [E] 7 Ut - HAE S 2 B A NAEAISR -

(=) fEEReRE M (Inefficient Market) © AT 2 JEK 2 HEUERS R I fmiEE

T SRV ETE P S

N~ BB AL ERET Ry

{H A THHAR A B 5w (Expected  Utility Theory, EUT)RH%E AHITT Kyl
77 i\ R (Risk - Aversion) B E\ g & 47 (Risk Seeking) Wi » ARG
B A Ry R Bkt - {rTHs R B B i -

b T R RIS - WENEEREE R - g REET S T EE
AR BCE N B IERAEREA RS 2CA P 28A1RER(Cognitive
Bias) ; (=) » Bl DLE FAL BB E Bl 5 (EE e Rk -
B RIB R AR 2 3 7 AR E] s B R AR - DABUERL
AR HIREAL S R (Framing Effects) @ SERERE AR S1T Ry - B ELM

P I MES S JER TR -
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Cognitive Biases
» Attention Bias
Over- and Under-reation
Mental Accounting
lllusion of Control
* Emotions
Greed and Fear
Familiarity
* Intuition
* Trust
Gut Feeling
* Gender Differences
. A § Overconfidence
e B e N - P » Self Attribution Bias
* Herding

77T

Kahneman and Riepe(1998)& ¥ 1% & AN M:AT Ry 2& B HYTT Sl
aR o BRARH A 3 B
(—)IEE N TNEARRFZ B0 gE & R —HFEE E > MIE— A58

il

(C)FE N ATRER A SRR FE(Representativeness) » [T S fEHEEHY

H R R 5w -

(=) MIRERR 75 =0T RE S B A AHTER ISR -

HEBRT » —BaCE ANEMCARIF ORI > B EERAEN
SIS AR B E BRI AR - HNemTSSBETIFE S
M i SRR A AR T S R R e

1T ReRERsE & O - g KORERIG Rl ER SR [E] SHIR R
THFCEE B SO RIS AR - 8RS 2  \TERCE I Y AT L BRSRE

T2 MEI R 2 S SRS AR S G AT - TR E A (R -
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U2 6 TR N R LER BT Refis -
(—)iEEE(E (Over-confidence )

Ha R S R R B FR 5 — ERe S H R
& o #% De Bondet A1 Thaler (1995) 9% - #[E H{E T2 AR
RENLHERE > HREDEER M S BER N ERERNREL
—  REFBREURN AMEMUIUARES > SR e S MRS
sTEREE - EMEEREBEER SHIFESR -

BEeEH A REBEARE AN H CEBRISHIEE JTE I AE
HREE > AERERRTE L E CHIBESERITNIEEIER - 5E sy
R E CATERAYEE M B A B EAR IR - NSRRI E

5] o

aur

(DK E#EE (Over-reaction )
7 38 TR a5 A B EHUEL Y B A R 7 T L ER BB 1

7= (e EAE SNSRI E AT R RS - SRR E R

BTN e SR - BRI TEIH S E R IR - %
BEANNEEHE RS DR EETEA - EIMRITTE) - SRk

(=) ELRE (Under-reaction )

v

(GGl PNSETHISENSE e EIE AR S e PN &z waginl

=i}
K

RIMIAIELZ AHR > S FRIFHEA T - EEARM T H GBIk
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TR HIRE S W DU AF R HIER S IR - DLECH ST
FBEARIE B LS MBS - T BRI B -

S E AN R - BB RIS RS - B2 A EEDH
B SRS RS BB R R R 5 B MU (B ER
BEARIERRITHS -

(T3 A A FEAR S (Non-Bayesian Probability )

T ReRE RN - ENERROERE T - W Eg R
am Y HZUEH (Bayes' theorem ) SRANEREIEIEE SR 2 THAAME

» TRAE M D RN SR SR BT SRR 2 e i
AT E RN BRI A B as TR REER -

(T1&1E (Regret) BEIHEEE (Loss Aversion)

B NESBE CHE SRS W EREIG R Ry 1
EEEREEE - E NI EICEE CHITT R  BRA IR
KRS G E A FRERE - BUGRHEL#E: (Myopic
Loss Aversion) {EAERCHEIBHTERERNA -

s WIE A AER - RERE SR TR R ie 0
ERERRITEURHEN HAAR R TT = - PRI 2 8AE NFR LR
B MRS TS 2 BB - — BR(E Mk B A EE
A HAARRIE A\ EREE 2B » HE TR AT S
4RAA -

(F)ESXLE (Anchoring Effect )

OIS FEEEE » NPIE SR IEHBRUE Y E B
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BoZEIRIGHISHEPE > SRR AR Ry e B -

JE $e e AN AR RS E R R R R R R A — R - B
EIRYES S E > MR ERIBFTEGHIIIERE ZS B EEE - £
= B2 AR SRS T - S AR B E R A e & N HETERTEY)
Y EBARER -

—HRIRER - <R A S A e o S R T (B NI A
GLIENSAER R HE i - ERSEE (AL 58 - w2
RENZIES#IER BEY) - A RELE A EREAT R - (5
R E T NAE 1B 25— PR 3 < Rl s i (B A G BA A B 2 AL
4> POE NEROE S 88l - SR DA% i o (EAS & 1 ek i aE s e 2]
B ERER TR T B Rk 2R R - '
P ERR EM AR E T AVERIC SR E RS -

RAEEYE > RIS S RIS LR B R L M EEZE IR - (H
R an (B S AT RE R T 28BAE I > & 2 —PRAIE AR ML > AR

B APREUE 2 et > SR E Y - AlATE Ak - &5 R ATRE

U

RREREIRR N2 Pan(EAS T AT RE R 2SR » 2 HE— 0 F
RIS L0k - ANRTE A PREUSZE oelg - W e E e - AlE
Ak > SERNATRE I R R

TESHUE Z i A st & NEEA AR ReR > EEARRE NS
FEETTIGHIRE A A e BT A Z &l 7e oy - BE HEATS
R sELAT P RE R EECE » LB RIE AT Ry e IR 5
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B R T AR BB B - 17 e A GISh  HoA
R SR E R Ry - S EHESRE T AP - DUT Rt
E2KHM Thaler K1 » ZRELEHERS - USRIV EEES - MM Fuller £t
[E] LT Fuller & Thaler BHEE AT - HED & RIS E (FHVE R
B o IEEVAEHTT RS S R OB -

FEICE NPT O BRSE S R A B TG AR AR IEARE ORI A =i s
EIRVTRIIR S - A FREESEE - ZESENRIAIE: - BIfE
PRERAHRIEE N OHEN AG MRS - HIRFESH ENEE LR
1992~2001 4 > ZA S 31.5% » MR EEE s E
16.1% -

GRE L AT R R S A B S R — B iE R AT
BEEFEEE e EE R - HPAmEEEZFERN > — S A S
A 5E RN s HIOEH e B s & 25 R g B E RS Y O B B > &
FURZERIFEEE - N - (EEERED S A AN - fESR 52 AT
A& N B & TRl n] [ eI 2R [0l - 17 Ry Rl e & TR e T BE 17
P& NS - (BB REE o — BT M -

PN 4 75 o i P17 Ry B2 B R BRI

(—) W EFGE TR (Contrarian Investment Strategy)
W B RS 16 R SRR ARG T ~ B I KRR

FFHTRE AR TER - R RS T G 40 B S 8 S AR

I BRTGHEEZ B HEEUBERR AR S5
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Debondt, and Thaler(1985)b e80T » HEMEE UK EFFLY ]I
5 8DHIIEE WS - RIBTT Rl s - IEEINIRE AEE IR
BRI R E B AEITHIERH © 8 TS AR A E
ATHAGER » 15 ] B M AR TR R SRR » R 2 B HIT AT AR
Frg N ST IR G IE U AR B SUE - DAECA RS SR A F
RS - B S B A EIHIRE(E - 1T R S E RIS R (A
e -

HESFINE > Grinblatt, Titman and Wermers(1995) 73 #7285

HEE A5 PAFAE S RET By FOBRRAR T By (R B30 S4AE K Y I

BPGE) + Chan, Jegadeesh and Lakonishok(1996)H5T FEEEE - EIR#%
BRINE A RRES - MR BRI EEA R (E BT R
SRR -

(Z)ENEERR 5 g (Momentum Trading Strategy)

HIRE R Gy RIS B TSR A AR CRE 2 1 [HH
1 5) FINERE E > BRGNS S E s sl - &
H SRS 2o B PR U 2 LA B 2 [ S A T 1k B 2 B e
SRH A RS -

Rouvenhorst ( 1998)bT 5255 & & BUEHITEF1E > WEaHHRZ e
I ERNEIR R R AZFTEL - RS T SR A RA fE BRE AE -
M FIREEAE — EHAB AR B - ASEETRIS S B Y - RS =
Wiz -
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(=) BAVE 2 SRS A ] 70 BURMS (Dollar Cost Averaging Strategy And

Time Diversification Strategy)

B NI W TR ER TS AR R ERS
17 DI ARG R A (T AR — 2 A < T AR AE R R
FJERg: - BIRASP ISR - IEE e NAYATRELE: - $RKEE S
He Ty EIATRA -

HRF ] 73 HEC SRS P F5 R A 15 P S v o B 7 2 15 S SR O A
AP > B AR EREE I & R R IRE A S RE T ety Rk
18 RIS AT AP R L Bt L A A S P R b
R REE - MR REE FFER Y R R D RS B LB T s
HIC AL -

A S SRS R T S BRIS A R AR R - B BB A&
N B A b P M0 2 B 8 SR - (BRI A0 S s
R AR P A SR - R BB B A B Sy TR
B RARSEAL -

(P& & HNE (Concentrated Investment Strategy )

L EMT RERE R E A IBRIEES TS » AR
AR R ES AR NAIT A SRS - (T HGE R s
AT LA 3 AR E L B

2. FIVERUHEHERTHSHESNE  CHEARAFNE - &
NFTLUE ST ~ BESELARBUR ~ VB - MEGESE
RZEAY AT - REETELHIET - 3G SRSV K B TR
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3. BN R E N AR R EER S, M A
IR R > BRSRAE N E AR -

4. FIFHHEAMIEE NHIREA R BOE U LB L AR 5
BT - —RIEE N2 EHIT U732 (Mean Square Error,
MSE) &GS R E DI SR E B 2 I
A PR b2 oy B e - iR & BRI S th B i T 1%

& o DIBEREE g o E o W i ERF AT o AT R

)

A e E NS i 2 S e Ea Ry > b &

SEHETTRCR » SRR

JN AT R RS R

1T R A Dl — RO RS - S2EEAR AR - FERY

& E NEVFTERE T WAEARAEE B SAEHCH B il e R

VE R - T R R R A R P e AT E 2 A

HEmEAE R - SHERA T AR RAete D S EEREE > HAEREE U T

E NIET Bt = -
& PU - A LRI © BIS Fist &

Limits to
arbitrage

Persistent market
inefficiencies

Traditional Behavioural

finance finance

Bounded
rationality

Insights from
psychology
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BNRAT Ry AR Ry BRCETTISII R FIER » BRI A HERpdR
HERFZE FAVEIRRSD > JRIESE MR A AL S (AEIY) > SHRE
2% e ] SO RA BB R YA 2 - R AR B I RCRIVE AT -

DU SR 44 (E 5 RAE FHT T Ry R P 2 201 A i i
()i B ({E BB SR

MBI BEZiEEhE CAE - g8 TS E UGS A E -

EEEE CHIEE - ARV BT SEE - BIY B (EEEEE]

H AR N R E A SR T R B e R 52 B 2Bl S £

RNz — -

I BEHHETEAER—RE NS ?

Barber and Odean (2000) 5T 166 {EF & HLEH (AR ATL) »
B R H BRI 2 $HE =R ~ /5 Beta @1 ~ /NS
NE] > BRI B & R R S 65% -

TFCAE AT B RIBERE 5 - G HEER 60%(E
e (Market Index) 5 HIBRAS GEAE - AL L 10T
T B 2 R — i = - Wit TEAZEFESHEE
TG AR AAET T 0 BETE O AT -

2. FEMEELEEE?

SR HERNRZEAZMA] - Barber and Odean (2001 )
B7E 1991 =2 HZ& 1997 £ 1 AR > EE 3 T 5 HEEREH
(L HIREERAL 5 » SBLB M9 5 R B M % Y 45% -

ST G AR B R B BN 2.65% » T2 MHEANERRK 1.72% »
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LSS ARAE R S PRI ZZ B E IR - Barber and Odean 7Rf LA

RET B SR AR RS R Bt EmEE(E -

It RIS S R E R SGETHE EHERARE -
3. CEO HfEIARELE ?

Malmendier and Tate (2005) %% 1980-1994 FEREAfA & i 500 K

CEO HH&ETT Ry > 3531 CEO HHFTERERRAZBEHE

HERINIRERS T SABERETR  HINIRENZ5E

|

|

(4

BB R AL O R IR AVTEERRA (% L EREE R AA R

H

HE A SR E A 4R — 20455 -
Malmendier and Tate 2.5 285 5 {5 EEEBIAVACHE A\ UG HISR
FHEMAE - ABFARZA BT ARRR M EEAEF]
#m ° MEE Cervais, Heaton, and Odean (2011) #F52 @ fHfiCEE H
{EECESEEINVSE AR TR AR ESR  RNERERRE
RS -
() FRERA Ty T TE W 2 AR A5 28
& NDRE— AT st (A R A i i B e 2 17
Ry o RNIEME » MGG IER © TRED - & AAUE i
B HBEEAR I Re RS
BizZ BIS EEEHACERL (BIS Asset Management Asset
Allocation Module, BAAM ) #&&Z& ] » DIHE A 2 42HH SDR 5HEE

REHEG /P (ZE+T0)
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. ZEEHEHUEENS (volatility ) > FFEZE M E /AR R mmEE 0 ;

2. IRCERH > #itEHeg A e 2 EE -

BE+# - 2 &8 SDR sHEES ZRICE ¢ BIS BT

Total return of a 2-year SDR fixed income instrument Probability density function of a 2-year SDR-fixed income instrument under
Dec-2003 = 100 different measurement periods
Percentage

us Lyw
7 yean

] 138
i f
13

03 005 07 2009 PN o3 015 007 2% 0% % 4% 6% 8% 108 1% 14% 18% 18% 0% 2% 2%

BRI = - &R b S s ] 2 2 A K trade off)
R > AR RLE S B N BRI i 4 O RE 2 B8 ATURAY
& BEREAEESHEEHGFSEE (duration) - AIZHEGINS
frE IR pT IR S E b (LA volatility 7R ) A -

Z &k NMEEARY 2 41 SDR sHEEFEENE - HEEW
B 2 P ESH AL PL 10 4E3 SDR sHEEZR A ARCET75):

BIS SURKEhI % s amEr A e 73 Hi(Time  Diversification)5
Fo HAGwER Ry - R T Brs ARG I R SR A
EE - BT 1B A b N R B SR S
IHAREE 0 © (HE DR AR E - A EE e 2 S Ay RE R4
seHAE (Bt -
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Probability density function of a 10-year SDR-fixed income instrument under different measurement periods
Percentage

-20% -10% 0% 10% 20% 30% 40% 50% 60% 0%
Source: BIS Asset Management Asset Allocation Module (BAAM).

&+ - KR IR N BRI © BIS Bt g

Probability of loss of SDR fixed income instruments with different durations, across measurement periods
Percentage

{ - '

--------- 1 -
As porceived with  short Diuon pered fowie) As porcaived with & long
term measurement period term measurement period
— ] Y —Yr e 3Yr o AYr esseeSYr Y e T e B Yy —]0 V¢

Source: BIS Asset Management Asset Allocation Module (BAAM).

TR G AN EAGERRHGER » BIS B m AME]
LIR 5 B > DUt B Ca A 4R £ #(short-termism) * (—)al B ¥
R - (CORNZIEMREREER - ()i RFA IR - (i
HTEEHERT (R ERERR Z H50E -
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L=
Shint

EHEORBEENBERAHEI T - & HAFEHEEE T 2K
A REMFTA B E TS ALOR A - GiRIEE S BREUTE) 550
BIILRCERTTES s > LR anfitsm 8 5 SO AR P A AE RIS #VS A E
PonERE T - e > HHEOREE NS E AR G A R
R AERERM S - KRE o N g T EE (R SR E -
R AT > segiIFrEE (81 VR -

T 17 HEORHE R B SR OB TR MR 8
EHEE ARG EAR TR REA—ERESRE  ARE O
M BE &R I EEREETS (B aRD -

&/~ iR R LRI © BEEZ A(2009.09)

=TS FEFRETH IS

5 3T % IR ER S s ] AT SRR B o o U e - 17 B

TP e H R AR OB AR AR A OB AR T Ay A A E( AR R B
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BN E RV FER R OETE) ) - H ORISR RIS > EPE il
AREOE EIEARE > CIEERIEM R OB B s B PR 2 &)
AfFEESR (SIRBEITENEOE) - BRZHES (BUEEC—
HAFIEREE) % -

T RN E AT RIS E AT R - AR R IR E B R
& W E NGRS B R EAIH & 7 =0 A SRBUR B F TR E
MR T R R e P A TIEUE B - GBI RS e B BE S B4R AR - 1T
FyER R A Fa s B B B (T A1 P T Rl B2 E B B 28 ER BRI S T
BIESEENRE  HBEFEEHEAT AR EZEAGETE -

1T R RiEE )BT R ERARRA < 7 30 M BRI SR &L T
K o B Kahneman PAfT RE2Z0 AR~ (Behavioral Biases ) 115 2002
ok H R EOR ARG » 1T R B R UEEE - 1248 Shiller 12 2013 LA
BEETEER RS (Market Anomalies) ~ Thaler 74 2017 £E LT B 4K s 2
IRy plE S B AORS8E (B E¥ERAsRE R mE ]
AIBKER > 1T Ry BRI O A Fy e Rl s | O HAVIRE R — -

(AT AR S FR Rl S SRR R A S B2 - AT DA T et
R AMRER T AR 2Bk SRl E I LAV ZENE - 2T Ry A& — 37
BAHN » EsE RpGR AR 2 BT R - (HEEREIIE —
e PR S AR S ERIRFTHE L 52 B A 3R Z [E1Y A T (S e A B i
H Firtr R AERE. —(E&E E (EIEA - B TG THMEYEE /7 - HEH
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Nobel Prize in Economic Sciences 2017

“For his contributions to behavioural economics...”

Richard H. Thaler
University of Chicago

A B ESATHE A ) H RURR R T 52 - R A B R 2 B R A 4
AR  DUC HEER Ry R 5 B i 2 W R B4 A B A A
B TRIR R - SR NEFITT R R A B T i S R AR
I REAE B = H Y & MR -
SEE A B TR T S S S BRI E R W AE L
B > FHRE TN B /BB G e 88 AR B8 » DURCARRE TS T2 3%
e nifE s T EETTEEER (Adaptive Market Hypothesis, AMH) ; ([ —
+)e
HETE TS EER AN A TS H AT ERS S8 DRI H ER 2 G a5
R B > HARE TR E N B BRI FUE - USRS R
TR S5 i KB o AT HET T ISR - — B3R 8 » BB AR
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B —1 - BEGSERR ZRIAE © RHEE A (2009.09)

sERMH S )
JERA RO RAS L ol
"R RREHBA

W BESHE AT 1 BAAR
RATIS  HLERE t» e
TRk - ETHE 1 t miEE L
R RIS 1 [} nan

R EMIE RS - HAER

(®) WE

B )

WM Z 0 A BB

BB 2

HREMBERE T 3

1916 1926 1936 1946 1956 1966 1976 1986 1996 2006 B gOHREE  BEH ‘ ﬁ%gg;ﬁ%

i RATRRR AR - B0% 5

R - @3

AR - BEREAEEEY 193 A S8 E ey

LUEAE B A KA ARG MG  THBE — HAMISKBEME MR ReS A

MR | BRI - R IR RO 3 - Rl -

R > PR B R - (FRE e HE A MR - v i (A U B A
AR [ -

W~ SmEER

P BRYNE R Z TR R DU B R 12 T B AR A iR
KIg4E/K > SNEFRAYVERIE R F IR Z 2 EEREIESTOR - ZHHE R E
Rp AU 2 P © SZFR T LG R A SN R E 2 EREE R 93%HY

"BIS 2018 SNEFREHFE | WS TER - H 1/3 IR TEE R
BEH LR A B R - ERTTAEM R - IR EEED
FATEEARE ARG - FERLEDR T - AT R E A WEEZRS
IREIER AR AR - IR A S B R S LSRR ITAE )T A am e
B ] E B R AR H AR ~ Fe & fmsr ~ b s - PRE R (strategic) »
F1(dynamic) ~ Fi(tactical ) EAEACE » FIRECR HEEREEHIE S - RER
AP EENESE > REMUTSERA L OKEREINEFREH -
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FATINESF R E B R KRR P — AT LHYSMERRET - R
THEE - SLERFRRITERECREHE S EEER - TEREE S & 5
ZRIYAHEE RN R M IR IRE MR - 50— > B FE RS KAl 2=
IR AREERAREE SRS Z{EH NS E LR AREN
WAH > DUREARASGTTEB Z IR e B eisE - [ESRra S
ERALHIRA TR - R A 5 BT A -

FEA R EHINEFREENTRASS  Fed H 2015 FREENEHEECR
IEFEARDIR » FIZRFEREHISEE I AMEU R SR EL T8 3% » < BRI T4
T - B EEMERKIE o R 3EE FOMC ZRrYERE BN S EER

£ 2019 FHREETTE D H > BRI TE ] R AR duration BLURSIAIE

BESh > BRI A B TR HF IR E Z SRR - R
AYRCHREL I {R3E » dEik 7 =TT R ITER LA - TR RN THE
Bk 8100 ETTHEM B ERILT H R DI R (EHEHY SWIFT £ 405t
IR AR A BRI S IRERI(TTE SRR AR - B2
B o SuiERI R AT A SR R T A (H E R B B B AR E IR
& WERATA TS HE AR A IS S E] ~ JEE ~ PRE Bl{E B AR
%~ URFrARISBESFESIEEEZ - (€ BIS ZMEREREHIMTE
FIAT 2 FRERIATHRIENE IIE SR AN B LSRRG - BRIt 2o
I 0] 2525 BLel] P B HORCBRE S A AR R ok > DI S HIF RS - [FJIRF
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\

i

~

I3

gg{_:

MR E

\
€

43



10.
11.
12.
13.
14.
15.

SH R}

FEER, e, FwEE, BIEeHF (2002) “1TRVBEE: ORngEEE" |
ra SR 14:2, ppl-48
FHEtE, MEE, FES 2016) “1TRMFESREIEEIESE: 88 Hi5 2
Wge” , &R SCEE, 44:1, ppl-55
A ET (2007) T REUREHERIVERET , ERREMEER, B 15 1,
pp253-298

DEAREOURALEE” | BEEA 2009.09, ppd6-53

“An Introduction to Behavioural Finance” , BIS Reserve Management Seminar, Apr.
2018

“An Introduction to Behavioural Finance” , BIS Reserve Management Seminar,
Sept. 2016
Jay Collins, “Beyond the Crisis: A Look at the Challenges Facing Central Bank
Reserve Managers™ , June 2016
(Vice Chairman, Corporate and Investment Banking at Citi)
Cental Banking Editors Desk, “Rising rates seen as main risk by reserve managers~
May 2018
Michela Scatigna, “International Resrvs: trends, rationale and macroeconomic
aspects” ,  September 2018
Michela Scatigna, “Survey on Reserves Mnangement practices” , October 2018
Piet Clement, “The BIS: the central banks™ s bank since 1930” , October 2018
Omar Zulaica, “Investment horizons” , September 2018
Sandra Haasis, “Reserve management practices” , October 2018
Thorsten Hens, “Behavioural finance” , October 2018

Vahe Sahakyan, “Macro-based asset allocations” , September 2018

44



