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Abstract

In this paper, a general function of expectation beliefs based on stock price deviation is introduced
to the chartists. And considering the influence of the reverse investors, we add the reverse para-
meter, which represents the proportion of the reverse investors in the chartists. Using difference
equation to analyse the equilibrium solutions, stability and bifurcations of the system with gener-
al beliefs function, we discuss the influence of main parameters. Through analysis, it is verified
that the reverse investors has an important role in the market.
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