618002 ¢ | 5z | =

| BB RAL
AREL 233 R L gl

Rl i MBS RE R
# B MBEE

R8> 100 73

L a- %ﬁkﬁﬂﬁﬁéﬁﬁﬂiﬁﬁfﬁ TERIREE? (154)
b~ RESEHEMARERET T ET R INEE ? (154

2. GEEREHELFRE EATERMEST 2 (204)

3. Please explain how stocks tend to overreact and underreact the
equilibrium price. You may want to use models or figures to show
their behavior. (25 points)

4. Please define “safety-first investors” and “risk-averse investors” and
explain how they might be related to each other. (25 points)




