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A Study on Closed-end Fund Discount Puzzle Under
Behavioral Finance Perspective

HE Yan-lin'*?

(1. School o f Manangement , Tianjin University , Tianjin 300072
2. School of Manangement , Tianjin Polytechnic University , Tianjin 300160 ,China)

Abstract ; Closed-end fund discount is an anomalous phenomenon in the modern financial theory. Although
modern financial theorists develops various theories to explain the anomaly ,there are obvious defects in these ex-
planations. Therefore,new theories should be developed to explain the anomaly. Behavioral finance can give a ra-
tional explanation by the idea that noise trader will affect price of assets.
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