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Abstract According to sane theoreticalwotk n behavioral fnance o kinds of nvestors are specified w ith
general characteristics on psychological actbns Then based heterogeneous expectation methods an analytr
cal equilbrum model of stock reurn is proposed Thismodel concemns about the mplicit rehtbns anong the
cognitive biases and attrbutes the interactive effect fran different cogn itive b iases via nvestors expectatbn as
the mportant nfliential factors over asset pricng Finally, themodel is applied to explan sane classical phe-
nanena about stock return
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