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rench, "The Cress-Section of Expected Stock Returns,” journal of Finance 47, no. 2
(June 1992): 427-65

292



daiije Sl WWyls som A e o Lagldl Gih Al Adeay
e e by aasiulyy soal 48,y by (el agad) By all Al Auall
owall LGN ) e S O Ly (8 aay VAT Gle B Vae)
Bl Aas Gasd Da e b jds (Sa Goudl Ble Jea) 8 variability
Yl ant (Lamidia pgudl Sle 0 6S) Lodind oy 6 Adeayy b agaall JSasal
055 cppedl o 2l Aas w5 Ledie g AIEN i) ) DY) Y
AN gl 8 s g el

AL Bl any e S o cady Gandl ol 2l 3 1 a1,
e die e SV bl Guolai@Vl il dpanlsh dldlie 5 ) i Jad ¢ ganll
Slele ¥l y aoliaall Slele ¥y clelea¥l L Jaaldll 138 dasy .l
Ll ST el o — el JaV1 Gl g L iais 550 alaall — saliadll
) o i e Y ol g la ) el 4a V) ety aalid
L LIULN LI > BN U Pt WEL [t JUPSENERUPEN |
S gy m V) Y bssed s aai Glle daiiall aget) Ol — Sl
JaVh L) e sl Gl Aslanyl Lalll ey 2Ll 6 Hasg
skl a8 LY da gl B sagall g paaill

b blal) ot any b 8 sele o Sy kil 2 ) S LY

e JS A VAR Lle Jag V4T Lle e DUl Gladally o lall (gaa)
syl ‘&3_\_\.\\ Aaals e Narasimhan Jegadeesh sodass lgars) U
e Jao 4SS pands « i 31 5 ool axds e Sheridan Titman (s
g el jhy et JS ALl Akl =iy B8 8 S ) Ssnia
i aee) g ALY e BV sl sy BN el 8 i)

293



R PO YN T S SR R DR I S PR A IR I ERE SICH N
o el A5 8 I A Biaty cdagiall Cpe el e Sl e Y
Oy 1S Al Boliall goae Wb Ldualadl o8 S e s DIs
A G e 1S il Ul 8 158 085 0 5 b lend 0lS 1 agY)
IS ol akadle (5 pad Al el Al b g Aadill sl M gy
S i A "Momentum funds 230 olia’ (Y1 gl bagadll gulua (e
Glebe s2e 55 S5 28 6, pal ol il sty ad i L sy Al agu)
AN Ll @l by jaladlly s a6 Y Gpliall 238y Lol sae
SRR TN JRCRTE- L PORN (- J S RIPRUE [ VR P AR R W
i e 20 glady 0 5a V) sl
g a0 a8 eE] 8 8 Zasy Gl S Jles Al laa¥l el )
b pendly G AUl Aelad a4 ¥ Ll ladl g e Aluda
LY e S e Aoty bl G5 G Sladlal al
Il ol e ey YooV s 8 LY delity sl
el oy bVl Sl s Lo Laila Jsua¥) Jland o) o 5250 40
3eliS dpa b 4 AT a8 ) eY) gy A ASGe Jie ¥ bl
aane 3 LA 5 8 el o500 catal anlsse s O B (G
The Journal of Economic S ek S YW saa) Gy gl oLl
Al e an 3 S alse «Burton Malkiel JoS\e 60 IS Perspectives

Jegadvesh and Titman model: Narasimhan Jegadeesh and Sheridan sy &3 (\)
DA e Lale Jsash Sa Fitman, "Momentum,” Working Paper, October 23, 2001
Iitp:fipapers.ssro.com/sol3papers.cfin Zabstract_id=292107 %4 i

VE9A ,"'& TV 63 JLqﬁe.' vvl_‘;_)‘.p:tA —ol&l 4.1.7‘_41& (")

294



s SalaY! o' A Random Walk Down Wall Street "y jiu Jy5
O S aend) N ge b Lo 50l AL Lol ga g Ji el G dadl
JOUN B PR I PR CWOR JCH I+ RV W-PRN IR PRV~
053 b Uige 88 8 058 L) peed! G o JuSile i s oy
o3 B o bl Juslle of Baadl Ca ey Il Gd ) e JaasaS
Julle e cad g oSy eaelill S5 W0y BRI CilS A jlall Ziaal)
G gl b dlhy YooY e b aillie CoLdi L OUE ek (1S L,
COSLY! Aclad 48 ) ST Cuils

el alay Cpuobeai@¥) olaal ebal) M Uad 2 jliaall oflid Ll ol
Jsg b onlalall ol )l Ashie U CalS Ly L jaaleall s Gle Aala
Addad g Bla 4 Lege g0 b Jleall dilie Jolu SO 8y i
— o el el — cpalall il bl Bgla i Y by cle il
Jie Jaly (B s I e agdly LBl gl dad el pall G slay 0l
sl 3 TE (K) Aad b ade e g Wy Tpeli G aal
CIRVOON WU PR L IR VORI PARL ERPPAE [ JER P
Ao stiall Al Jal g2l e A2 gana A kil (5 55l 0 JIS YT Gle
Ly a0 A&, myopia il el Jie o sobaidyl Lleal
ol skall o3a Ao 8 Jysh o) s g peall Guall Je iy el lail

coudill elde aal 8 (paldl ol e Glieaall S 4 iy

\es 38 Solomon Asch, Swarthmone College, 3 s 3 (pa (il () 50 o) g

(1) Burton G. Malkiel, "The Efficient Market Hyphothesis and Its Critics,” Journal of
Economic Perspective 17, no. I (Winter 2003): 59-82
: (ialed) bl Juadlh sy kil (%)

295



Wxic 5 vision test 433 JHal o dday Lad G A S0 Aokl ey
il B agie Aand e A el aal Jlo Al A e 3 Ll geas
Ofingd e aple lgiae s adicn Laghd Jhl om 1 of il
iS5 AN Gley caaly B ba Lealasl e OS5 Ofysbhan oS
dagll e aguall Basll e 5ol S baaal il agha A i
sl sy (& AV sy Gl JS Jh Al Jsa poadl oy o J5Y)
S Al e age el Basdl o gben A As gl e AN L ghall
~oliae G gl s e JS By 5 e s e LS SLAANT ) S0,

Aol y 0555 Cang Ao g ge baghall ClS a8 Mg Bl lasl S
il o ogagall Jadll 5 ley o3 Al dalll e Laall g Leg 1,
lo ghita diay Athll e i aaly s SIS e gena IS S S5 IV
JS oty 1 a8 8 ¢ ad 2 13T Ay SYY Jpenall 31 S Wy Sl
Al Y gl e By ALY e gy oS aa sl o aY
pomall Jaall Joka i (5 gl o2 AN Aalh e daddl 5 Ual 6 de
PN R CPUNT S Sy BRGE P PON R TS PR I BN R
skl i e el Azl g e IS U 1y il y gils Tl adayy
DR e Uiy W' mew gdse 8 Jual) gy I a1 s
selaa¥! sl i s selia 4l aags 53 ol laglany of adde (S5 optioliie
o i Sl of Uad ade cany ISy L2 408 L tas (ad) s e de gesd
Mlad 4o g 5e el 5 e 0% o U8 e S e

(1) Solomon Asch, "Opinions and Social Pressure,” Scientiftc American 193, no. 5

(November 1955): 32

296



SIS I 8 g sk Wle Do S e A8 jLie Aadll Cual
boolal s el e Zpsaill el e pol gad hils s ddbia
sl 8 IV e AleS pas i B W e JS 8 el sl
LAY A aall fpealadl G Jhel g Uhall aall 1 al g ooV gl
by casiel Al deasadl Jial Lla clalaie e S8 Uled Uil
A el Wasd Jaee 058 g gl e e Skl Aalad) il jlaay!
S dnaall B! Jxad haghall Jiehi e Ach Uil B lexie
STTINE 1\ G U DT~ PO Fu- S N EU R B KNGIY PR B PRV
AEle Y Uaal ) g (e ans s J15 e S vl g g gl

CUla) Tghely 4500l Vpend e el (T ae Aniddl SR i

il il age S an I iy L 1S A Sl e ok ks
ad il 5 aaly e 35 Y AE L aaagey o S apedd osesy 148
pile sane 3 DAY GaladW ] 3180 8 ol apaany JEy s sl
Ole s ped Daoal i VY e agillal Gl gz ladlS (8 peally 1 S
ik (e serge clid) Llila B ey olps e el O ) 1gla s L
ey 38 S aleud ey e 558 S @A O L geand) ezl
SV Bl Las 5 WS W L 1 i WS s jomn g 458 e ey Aliie
oo el ey Jheall (S 50 JLdl o Zuay Ladine 8 L B gl

7B eV Y ges el 13 ol 3 gl iy GV sy 1Y S aaid

(1) Solomon Asch, "Opinions and Social Pressure,' Scientific American 193, no. 5
(Noveinber 1955): 34
A Z.Alm.yhd.“ P).q.“v,_h(‘)

297



SN LW ISVOVS RPN R R I P T IS "R
Gregory 3im -on s o3k Odaldl (e G o8 35 Newrological
fma saa) 2dty Emory Unv 55 daals b lac) G Jlle S. Burns
lae Lad Giaa §ilS (il cue shiddl (e de gene Lead | gilug Asch (3T 4 yas
a1 AEE L) g o3 (b 1 g taly SV iy (o g (bianll ha el
Ui g yna st Gmny OISy LAilide 5 dBlde s 291 o3 culS 13 Lo 1 glshs
oty 5S5  gdgall e oS Al LAY Gl B e Madlise Uy o
Osmalall G plealil palad¥l Jiw Lexie (805 i Aad 3 WS £ sl
e gendl (B 05 AV Leadd S CULYY Lo pee D) s o gy duaal
Ja Gl ey sl Uyl Galay (VN daee 8y cLaily 148
L Lo Bl oy AW Lo 3l UYL Radll o pmalsd sl Lo
Pt Y aasic Uadll Jaes 38 o850 by 35kl Silla) Fshely ) seand
IS s W Aseh Gl Wl Juay ) ol sl Qb xSl
Sipa T Jady 158 A paall pnladl o ged Alall oda L likias
pedde o pai AV xS Ll el CulS Laiy (fMRI) odalinadl (3 )M
Ladic 5 .5 _die wotadll 038 (e gy geaill iy Glany iS5 16 haa 3L e
oS Bt agalad iy Aihls Glla) ) gesdy caclaall ga o saalsll (3
i gal (e o8l Al iy Visual cortex i pead) 55l 3 10
right ) oa¥) olas Onll Cugadl gay all oY)y S8 el
OB vpakadll gL o) el 2o aill o gaialall o gl8 Wadic g . (intraparietal sulcus

Gregory S. Berns et. al., "Neurobiological Correlate of 3 A2 Jde 3w 28k (")
Social Conformity and Independence During Mental Rotation,” Journal of Biological
« Psychology 58 (2005): 245-53

298



—icbad sle alias W ga g (amygadla) Bl 5540 3 ai e dalis SJua
Pl il Clall e 8 ek A Sl 0385 L pulall ) il sl
aby g (PSR EVRIR SR ole A The Uournal of Biological Psychiatry
Jitahe 8 M8 2 jma O30 sis ¥ aeilh e yane g0 GaliZY1 iy Laie

dlie 5 geay alladl g Shad aglany el kil haia o

S B okl e oS 3 el Al el Gl e,
osdll) Ll e Re sane ot el Ajladl el 5 oS
W elall da o Cuwd o gl o328 aa (S5 5 jhua sad 4al (Iemmings
S celaall a5 5 Y Ll dpall Ggadl Coelil) e jela 8
Lad NYU &) 5505 Anala (o e Lalle Gl V92T ale g (lls 8 aiay IS
D 8% «Harold Gerard >} y»a J5_ g Morton Deutsch iingd &g e
G ol i,al sl b bl 8 chdl DGR ae Asch (B Ay lasl
A pmle 08 ol cpie sane e AW eliacl A sadll G pealall
O aels s F ey oY) aal hies s aple SIS Lo S, e
e ol A DLV (Osthay L 158S5) Opadaadl an il agillal 1y
cadl ga 3 A g baall OIS W e seadl 35 aY) GalasY)
Al e gaaall 028 b A saill pealall 8 cAseh O3 2 o )
G,y Aspsaall WaYL gy O i OIS il 1 S 2 155 oS
YT SS) IS Gl 8y il Tasdl Jaea o s G duad
(%Y A0 S Asch 31 Y glas g

Poad ol e 155S O 2lmy Russ i Coadll L
oand & b Vst W daley ae¥ Ahla ) Vaae Vshael 8 g jladl

299



SV | geld cpgi e el 4ol 53 AL gl e Yy Ukia S Al
falig) AV WS o i) e sl 0)a30 Ahlal ol sl e
3 o el (cemaall il y Sall 5o Sy adlal il 5% o ad 5 Levic
Girgy oS 188 OFas @ I Jgeagll 43y 3y o caary S
AT i g el oY) o a Al caly Loy Sl By 3l is g
Sl il e ey ARl o WS L G dlias 0S5 L 1S
A Dleagy el gl Sy o ki Agagy 4l pand sale) (I asdy aaly S
Sl Lagd 3 gl Sy OIS Le 1Y (5 0 AN

Juadl e e slae it Galall olad¥l Vi Y o sabai®Y) iy
Sl el et b sl L 1y e lha¥) el allaas o Al
AV ) gan Laanal canlal Lagd ol lami Spandae 4aldl 2o g leila Liadd 4al i
ANy A lagie UG OF st Gl oDl T Legia | ins ol
56 ool ) il clad A bl oW el sl 8 Alaadl Y L,
Lail 5 40, le 2laed ALB a9t Slogles 5 gu 4l Ll L
1y oJatr o cipmy sadidl 13 of (i 5 Ua g copanhall aal 8 sy
b 2l ¥y skl aal 6 o0ae lia V15 Al e SO (asll) oy
Ol a5 Gila A eSe Il sl Jaadl i 185 . A
oLV el el 1ylany L ealidl s el g ol 3 e Slaedl 138 5 . ol Y1
FEVEQECH VK SISV EPUIRPS VPSS "N S > G PRLSORS SN (RN IS E
AE AT iy Laiy (Sl

(1) Morton Deutsch and Harold Gerard, "'A Study of Normative and luformational Social
Influences upon Individual Judgment,” fournai of Abnormal and Social Psychology
51(1955): 633

300



Losale Jiad o oloaW) Adee 88 cle o ) Ulds ol JUad) H2a
S iy IV e Lo Bsisall Slagledl Jan e Jpeandl il ok
The 5un 3Ok A GV gaa) 8 Js sl ey gl&dl ) sy
Jrlgw e IS W8 VARA Lo 8 Journal of Economic Perspectives
sid g Irvine o ) 9 (S 3edls Cpe Sushil Bikhchandani sy
oWl s 5wl age ¥ 122 o G ymy Brown (59 o Ivo Welch 2L
o 92k 20 (550 A shake b elS L B Y el e slel
ol claglee N opelsay WSy (o AV salasil Jldl Gl
A e 2D b ) 8 S ety o a1 e LIS B s (L,

Slosball DL alheas dled a3 Y oaela@l iy
o G odaiey AN eSS IS o g el LW 35 "Information cascade
e S By dalall f Al clegded Laosskudl dal e S
055 L sole daldll e gleall i auaall G bl (§ e Jie Glebial
Y oSy ody taal sald b Laaal o il oK 5 bl el i Jiy ke
O3S L sale a5 b 250 a5 LAl padd e 3 e e 2
O Jeinall e Guld o3a Jie @sud g 00 e Sl e 8 Y Sy lasa
P VO PO - DN VRN RS P S EU RPN SR I VESON PV PR, A B
sl G Ladiey oadl LB e ol Ll o O
aiSas S Lo 13 i Lo 10l ald (pd 5 a8l pgad Jlandd 5l s o il
clens oo ST glany o AN 0y peieedd) L pesnd

S il RSl AT Yl a6 S e oSlegled) SYNE Rk
LSy sl e elen w0 ) 00 Gils (e ciolell s daniall o gl Ly

301



Sle sladll encode i s el Benll i N el 8 Hayek Shls S
oS By LA o o 3 mary - ol s Cp el () Lo LA Tl
Sy i ey LSy e JS 1 I Wl sy Olal il e
AV Jalst ’ aaly Ll "lmi sl S g LW el Saal las il
Rped aeae M Jead VOSSN 1 A Aalall ae Loy ol
O Ll AeSan Aplady) &l o6 sl T Jae By il
Slo Lad Gl 08 13 Ky (@l 8 L m 5 D 8 saall il
IR R R [ W N [ [PV RCVRR P TSP, Y B PV PR W R IR
S Juedy el pogensl 3 Yidal S by ciabadY) SbullU

| Al Agihaiall 2 Ve US55 ) She

(1) Sushil Bikhchandaui, David Hirshieifer, and Ivo Welch, *'Learning from the Behavior
of Others: Conformity, Fads, and Informational Cascades,” Journal of Fconomic

Perspective 12, uo. 3 (Summer 1998): 155

302



et i 21 Juidd!

Mald¥ | ) dgad uddd| @ls

ol e g LBV S e iy e Sall il Wity b
o Gl AAY! Asulill WSy LAY Aadill maldl Ludi e e i
adlpe B aghy o Sy JEIL Aad iy Bpal o gLl Cues
aghayl ga Al Lega LIS _)4..43 & S (The Wealth of Nations rm\J\ 59
s ol 4 Jola 53 «The Theory of Moral Sentiments 383AY) ekl
cisall Ba GundaY! ey Lasasl rolia ) dend (Ko Sl )8
aayy Passions ik sl auly Cuew Ll Ll Al caally ccasasll
e ya USagy 'The Impartial Spectator Maall 2Ll (ghiddl &Y Jiall
Aalally 5 b gL Gabladl ) o il Jladly syl sadl e
S A pla ¥ s dlia 5 Zpan JB WS JaY1 Jish Jauhsall 4l
c2add o iSey Y A WSad Sila oy alael Sl A ) Akl e a6 Uiy
(Je Y g s b gall Gie (misds sl Caaall O gea Lol
.(“)"4,:5 SLls Jay o vlaal aaliall S 53

skl ey Cosdil MY e cam i Gl ad 3,88 )
SoAY) Akl Glendl e bie a6 S i e Cuen Jee WS,

(1) Adam Smith, Theary of Maoral Sentiments (London: Henry G. Bohn, 1853), 22

303



sl S0 Je opondl ae Gy 6 Ly oo Lad g sobadY) Ldalas A
w3305 M aladl ga g (AN Aald,y iy laia¥ly (JaY) Al gl il
and SRl ead € Ll i (mnds Y Jse s o anll Al
4y pdatin S gl o iua afiel LS AulaY) Al Gl bl
ol 4 gidi 8 Lo e 3 Eall U Y] Ly Y Y1 el gi e 52l
aaca 1Y) Al e b ol pe s O 1 S Y BT oA g Vg
ADAY jelaal Akt 3 e (€188 gLy ) el

Ao il 448 e sae Ugay s il Ll ael) 555 IS aual s
Y e L LY Y Chhaaal il g L olad@Y) Gl
Gl Led Ja ) e S eoal 4 Chaly 30 S ga iy sl
e e LSl Jay IS Loty Lesile = Aua i ot Gilal (gl g,
paailly S35 "Jal S ils e Lgdad e JEU 5 ledl Aa i o6 LS
3 Y Aad ) R 13 el 3 state lottery sl cwally [ sedis gl )
Mgal Lan s G e S OSG elasall Gaadl 3o SN a
Y VT RS VRN S5 DX |\ 9% REVENP IO T
Do Vosiea Gilie g5 Ladie 2023 L liely L) sk Le 1506 e e
el e a2 ) o cin Gl upde ke sl A Bl JW
dad e %Y o %Y Ay Jef 08 Ly, speall jlidl s 4l galey
Wl gy el Ll 0 1558 g ¥ Gl 8 & el sl da
e %88 Ly o Gunde JS O G Yok 08 S el ASled L
Ayl am de e Cad il

(1) Adam Smith, Theory of Moral Sentiments (London: Henry G. Bohu, 1853), 273
(2) Adam Smith, The Wealth of Nations, Books I- 3 (New York: Peuguin Books, 1997),
209-10

VY dmiia Gl gn el i (T)

304



alo 1ot Llaal Lad jhe auld) o il 3 Cuew gl ekl
Uhiay g sl o Vishe JS. Mill Jsa S g uen oSy - il
creative AN S8l o 8. Al "mental chemistry 3diadl LS 4 s
sny alie Dy by IS e S8 8 AgleSh ualiad o &>l thinking
Francis Ysidro —Zsd sony ol i 8 Loie (o @ e el
Apladyl ) i sia Jeo ol Jalall Glua 3ably Edgeworth
Sy Mathematical Psychics "aaal ¥ eLl aud 4l e all a8,
LelaaV! Aala gl ale calbs o e laa¥) il gl 3 Ol jle y ol e
La Ul el o 51 ol 2855 0l el g &y el el Jie
Ala g Aaiddl e (Gosdll) Jaldl pLa¥) ohiaiy Al O ey clues
e Ll iy Sl dalal o Uaade
A0S Sy G R Bl el el b slai Ty
2 iy Audhaidl cusdl ;) cHomo economicus 5 il sl e llas o5S
oA e Glied) G eVl S L el Tl e ol L
&Y Al S straightjackets A sgd 3 (“ﬁ"“"“ Pgun 28y jdall
[T W I B EYX UUON [ I R R PR PRPY SVISERA I FEN EN K WONIR G PR
Sy Las il Yl g padl el clale e il e gSal o gl
WS owMl cAmos Tversky _Se pid s sal g Daniel Kahneman jwials
S ¢ osage say aipdl e il o oeladi) laal 4SSl
oA e Dl Y At iy il 38 4y iy Suolai®) adhes

_)LS»:jij John von Neumann (logi 8 s 8 Ldic (o pdal

(1) A.C. Pigou, The Economics of Welfare, $th ed. (London: Muacmillan, 1962), 25

305



dadiall dpda i apainy doalll ks Lasse Oskar Morgenstern ( fisias ) 5o
Sl plia ol kil o34 \.i.dn 9 ."expected utility hypothesis 4x3 yial
136 e (5% o Jainall RSl ks ASaddl 2D Annl ey 0050 g s
g e Jolil ALdM o283 2daa 2o e m UGS o ae el s o8
CA’JQ MuLAAHJSJQgL‘AS_‘,Au@‘Lﬁ)&:\MJG}A’ cﬁ).a_jca"?:):\,\.“"

el ) iy Sl 2 gl ) canda A3 cLaidl ) Abaa

i S 0S50 e suae L el Al S LEAY) e ES
e G o aiaygay Clags G8 L By Gl JLEAYH 18 e
Slleall Jay 1gesiny el go bl Ll Sheas 1S O oSa
ol (A Raa B e A By Asssaall L gial & 55
s ode Bl gy o A0l gy e iy GlaitlS AT cSlind)
BS3e il el e palalY) 45l g Lavie af Legy jlad el
Vo eiSly (i say e 05 Shualy ia Jslay ¥ pgaline ofd
rule of thumb <3l e dyd A3 ) sicl e 555 138 e
il A Ja ol Raallyy (2l paill) s Lo sl VAl SlaSaall A
3o e s 520 Y sl Al e 5 kil s3a (8 g JLAN b JUY
oS3 Y1 et Al (el Gaas Sy ol el il e
o oS L ) iy calinadl L i 8 Loy V4TS ale g olaialS o
VAYY e 8 lis 8 a0 Sy Wl DV AET Gle b phals i gl ol
Legiens Lal Ll o8 (b€ walall laje ey V39T e g
(2aa (520a8 e Swoii o33 Ay LY gl D8 4 Sl
oo Y Y T ey a4l asl e @ sy caieladd Gl il

3006



8 laialS Wl aie Qb il iy e ol jadie diad s culS Lae
T el (8 elug (L) LAl Gl il ble g 8 8 e
aa o lasls Juas g Sl deaadl & 5 of aey Loaal) bluall asd
Y M Sl JEl L S Reala e St ple 8 A4 ) 550
e Shugadl Al By L oleaiiie dxdla (e ol g€all e Jias g ssastall
Osbaddl deny (el A el Asaladl 0 Dle WS Loic (bl o

ALY AU BLE AdS e Zall e

8 Bues el s e O O Jaad Suab Seob S
DAY e s S~k Lagie JS S A oJish el e plaalg
OSialy ag IS AW 2 aa b Sush Gy Ll 8 W s Lo SlaalS Sin
Ay Lo JS mpeal g o puaddl il e 8 S e Ge Wasd 285 lapks Jai e
B Y Sy il e iy alie Co e LS AV Jie ey
S iy SlaialS g Adanaiall Anlall Y glaall Last 1Y Y) Ahal
pe By il b Legidla fleadin WS Lo Wie 5 o jlatll Gl e Al
¢ seaivall 35 )l e 158 Laua §f Science s2a & Yiie | aal VAV
el sl 8 ageal 6 lavie ) padiy N hewnristics” el
Alial sacleddl g Jaadl o b b cans Soaal SY1 (JSY 0AS
QU aae o e apeadll W oLasY! sl = 'representativeness heuristic’
Saa Lesile petd e ol e et al aiealy Lo 13 LA L S
Ldee Aae iy padd A8 1Y) (JE s ey ol gy AGda B L

sl i D e lgle Jpeasdl 580 Jisi 3 e - laialS Jailal 4010 5 el (V)

hitp/iwww.nobelprize.org/mobel_prizesfeconomics/laureates/2002/kahneman-awdobio.hitml

307



& the head 5 jgpal’ Jo Agas A damll CilSy el gl 4 2 je el
o s Vial S oy A e el o i g S s s S
S8 1Y) Al sl Aaa 2 jae s seall S B s iRl 5 s Alead
saal g3 ya ediiu "y geall’ 8 (2 e uad Alaall 38 1 el YT el
S Laal 335 A liadl gl o (YL il sl ety (A glae TY S
oS0y oSl il 8 hsen e ST A 5 pall Sl 3 s
Jaw Sy Aal 3 skl L Gle clasYl ol a2yl e
LSS il e Zigmy 8 aeDle) e 58S ol S Sty Slasls
il 1Sy 5 el il 5 3 Ll e 1S 158 Ul () gua
Ol o3a ) Sg sase i 3 dal Y1 ey
YAl et A L Undise Gl il sad SdEh sladl o
T8 s Cpalaall aal ¢ Su iy JlaidlS Ciay laill saa) (d5 Ay pa
Jasll 3k G off 13 s Ge o 4 i JE i oy Ja )l lay
A Al gl aalaal A xe duie 6% Lo Lailag cands e shia
30l ey S il alhill dala ol CilSy b jey s m gy b
bgha b il g e — gl Al aleal) 8 Svie 1 ualinll 48 jes
Ciid A a3 Aaill cpealal e iy — "oph diSe pd s
b Ylaial U Aay! oS caglany Aalill e .4 Yiasl i1 S
Aac B Sedldly e el e P 5 508 Aaed s g 1l )i. g
e Miae S LS 1y i Ciay oY oS0y ol elidl 5 oy bl

(I) Amnos Tversky and Daniel Kahnemaun, "Judgemeut under Uncertainty: Heuristics and
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