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Selden(1912)
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Tversky & Kahneman (1973)
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Tversky & Kahneman (1979)
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Thaler (1985)
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John Maynard Keynes:

The market can remain
iIrrational longer than

' you can remain solvent.
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Harry Markowitz:

2 My intention was to minimize

g My future regret. So | split my
@ contribution 50/50 between
[ W bonds and stocks.
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Warren Buffett:

I'd be a bum In the street

with a tin cup in my hands if

the markets were efficient.




e aSL o d)latwl Jb 5l slasls sy, Jb
sbolas 9 clwlusl bl L oS cuwl ca0 s)l9, Jb

oSS paaas 2,8 5 Jaloe ol ol 9 sl

S o0 o Syigr 9% 4 b (Jlo GxS puouss

C.

2931y piad = Sjipai Ve Yaann>



~ ~
sz Lol

I = ‘
S puouni oS g,
ol 513855 o

-
-
o -

2943y piss = Sjiyai DIl e

/~ N\

5Law u._:_l.o.i.@l_) .
5l ozl sy Jb
ol slas

-~
|y - A~ -_—

= -~

- _—

/

5l w9 9,0 ¢ ‘
U8 Lingi b
o oSk




oz 4 ISl

:’ PO £ 2 2
(Y8 W ‘M
*06 60 L

/ N
Heuristic—-driven
bias
\_ J

ssv2ly plee = Shupul 0dals Gauws

/-~
frame
dependence
\_



ssv2ly plee = Shupul 0dals Gauws

)
| gambler’s fallacy ]

-
Ji..k.sd"g ol?)LGT e

.

Sl 5

v

)

\

s>

o’

K
b as szl

o

N\

o’




Loss
Aversion

Mental
Accounting

Money
Illusion

Regret
Aversion
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