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43 ”»

s (Blumer, H.) « »
(Bruyn, 1977).

” (optimal allocator),

. ) (Boulding,
. ED (Boulding, 1941), .1
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. 20 50
60 , (Bachelier, 1964 ).
: (the Random Walk Hypothesis).
(the Efficient M arket Hy pothesis)
(Alexander, 1961; Cootner, 1962; Granger &

M orgenstern, 1963; Malkiel, 1973; Samuelson, 1965 ). « 7,
( ) , ,
’ ? ?
«C )
(Katona)
(EMH)
C )
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D@
(Rose, 1951.1966),

: 1. N N
. 2. .
1957 (Glick, 1.0 ) (the Chicago M ercantile Exchange)
, (Glick, 1957,
1981 ,
4
L (the fundamentalist), ;
2 (the insider), ;
3. (the cyclist), ;
4. (the trader),
, 4 : (true believer).
(salesmen) . (rationalizer) (follower).
O] , ,

s (Swedberg, 1990).
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( ) s
)
. «
7 ( ).
L (major institutions).,
. )N . .
(index funds ),
b
2 (prominent individual entrepreneurs).
b b
3 (stock exchange professionals).
(seatholders)
b
4. (active outsiders).
b
b
5. (inactive outsiders ).
b
C )
(investment )
b
s [13
, (speculation)
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(hedge funds)

b

(office brokers).
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95% (Bond, 1930),
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” (mass)
o b
o b
( ).

(contagion theory)

b

(Lebon)



«

” (circular reaction) . ,

(Smelser, N.)

b
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b 9
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b
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.
(value added theory)
b
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.
’ b
b
) b b
b b
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b b

6 (Smelser, 1962).

(structural conduciveness). s

(structural strain).

(growth and spread of generalized belief). .
(hysterical) (wish-fulfillment)
(panics), (craze)
(precipitating factors ). )
(mobilization for action). ,

(mechanism of social control).

(Coleman, 1990).

(Mann, L. .Nagel T. & Dowling, P., 1976, 223—235),

9



? (Mann, L. )
5%

b

(fashion)

,70% 20% ; 48 %

. 60%
26%.
(fads)
(Robertson, 1., 1981).
50 70 ,
« ” (blue chip)

— ” (the growth stock)

“ 7, 20 .30
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50 . “

” (one-decision stocks );

«
b b

” (two-tier securities)

b K

(Blumer, H.)
(Blumer, 1968).

2

(convergence theory )

b

s ” (conformist )

(Blotnick),
(high rollers) )

(Baker, W. )
’ D) H 1 (domi*
nance); 2. (social presence); 3. (capacity for status); 4. (flexibility );
(tolerance); 6. (psy chological mindedness); 7. (self-accep-
tance); 8. (sense of well-being); 9. (intellectual efficiency ) (Baker, 1971, 84—

86)., 60

b
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1966

VCD.

(Janis, 1972).

(social comparison theory)

”»

; (contextual analysis)

SAT

(Blotnick, 1980, 266).



)s

91



B LK

Alexander, S. S., 1961, Price Movements in speculative Markets; Trends or random Walks International Manage-
ment Review, 2.

Bachelies L., 1964, Theory of Speculation In P. H. Cootmer (Ed. ), The Random Character of Stack Marker
Prices, Cambridge: MIT Press.

Baker, W., 1971, The Successful Investor, Psychology Today, November.

Blotnick S., 1980 Small Lies Big Losses Forbes, January 7.

Blumer, H., 1968, Fashion. In D. Sills( Ed), International Encyclgpedia of Scacial Sciences (Vol 5), New York:
M acmillan.

Bond, F. D., 1930, Stack Movements and S peculation, New York: Appleton.

Boulding K. E., 1941, Economic Analysiss New York: Harper & Bmwthers.

Bruyn S., 1977, The Social Economy, New York: Wiley.

Coleman J., 1990, Foundations of Social Theory, Combirdge: Harvard University Press.

Cootners P., 1962, Stock Prices: Random vs Systematic Changes, Industrial Management Review, 3.

Glick 1. 0., 1957 A Social Psychological S tudy of Futures Trading, Doctoral Dissertaion, University of Chicago.

Granger, C. W. J. & Morgenstern, O., 1963, Spectral Analysis of Stock Market Prices, Kyklos 17.

Janis 1. L., 1972, Victims of Group-Think, Boston: Houghton-Mifflin.

Malkiel B.G., 1981, A Random Walk Down Wall Streec (2"'ed), New York: Norton.

Mann, L., Nagel, T., & Dowling P., 1976 A Study of an Economic Panic: The “ run” on the Hindmarsh Building
Society, Saciometry, 39(3).

Robertson, 1., 1981, Sociology, New York: Worth Publication.

Rose, A. M., 1951, Rumor in the Stock Market, Public Opinion Quartery, 15.

—, 1966, A Social Psy chological Approach to the Stock Market, Kyklios 19.

Samuelson, P. A., 1965, Proof that Properly Anticipated Fluctuate Randomly, Industrial Management Review,
Spring 6.

Smelser, N., 1962, Theory of Collestive Behaviol, New York: Free Press.

Swedberg R., 1990 “ International Financial Networks and Institutions”, In Alberto Martinelli and Neil J.

Smelser (eds. ), Economy and Society: Overviews in Economic Sociology, London: Sage.

fEE BKMA RRXAF 2 FRHAK, G+
B A RIXAF Ao 5 R VT, Bt
A RS

92



