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Abstract

This paper studies whether investors exhibit disposition effect, selling winning stocks too
soon and holding on to losing stocks for too long, and investigates whether investors adopt
momentum strategy or contrarian strategy when making investment decisions. We use the
methodology developed in Weber and Camerer(1998) and Oehler et al. (2003) and utilizes data
from Apex Virtual Exchange to analyze the investor behavior.

We also employ the investor questionnaire to classify the investors by several attributes, and
then compute the disposition score and the investor strategy propensity score separately to
analyze whether the investor attributes can explain the disposition effect and the investor’s
investment strategy preference.

The research finds that the investors show the disposition effect in their investment behavior
and prefer the contrarian strategy. In the regression of investment performance on the
disposition score and the investor strategy propensity score, we find that disposition effect has
a negative influence on the investment performance. In the regression of disposition score on
various investor attributes, the evidence shows that investment experience can alleviate
disposition effect. We also find that the investors who have no previous investment experience,
who are risk-averse, who attribute the profitable results to their investment strategies, or who
blame their losses to the changing economic environment, show the disposition effect in their

behavior and prefer contrarian strategy.

Keywords : Behavioral Finance, Disposition Effect, Momentum Strategy, Contrarian

Strategy, Investor Attributes
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returnGEpv =) @ A m BT 5 #?‘}iﬂpﬁﬁ%é% Hacd oI o

control (2 # =4 %#) : 2 % DFRARBR A TR B i

FFEHk YR 128 T E%RA-3 A1) 04T
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B mTBE

Fo- o RMPT A A GBI T Rk e (hii(b 5 be)

HHF A e T 35 T+ % P&
¥ 0.25 0.25***  3.6673 0.000
E 1422 (b+) -0.24 -0.10*  -1.6127 0.0549
5 4R 123 (b-)) 0.35 0.36***  7.2576 0.0000
be+j-b-j -0.58 -0.46*** -4.6198 0.0000
Bl b T g X ik 4.11
VAR R el I S 10.84
KR -EA 6.73*** 4552 0.000
o 3 207

Foawk ekl A R R 10% ~ 5% ~ 1% -

B 5 2T R GH(@)ERT R e Ak b)Y T R4
AT A gé‘v%?\& 7 Jes ,ﬁﬁ'{r}i%? ﬁ\qx M Al I‘;L;h AV ﬁ—%-ﬁ\& -
AGEBEFT RGOS Gl 87 TR diE o

dA - BET (Piro BT A 2 TR Gl 0250 AU Blich 3t 00 At
1B 99%:ihi ok (P <0.01)0 £ 7 BRI T A F A LEAL B G B RL H A
Arrk G EBEDHE D Gl TR E(F p)R: 0 B b REA 02 bk
B0 PIRARFT A RS E g 0 % b ] >0 02 by e > 0> R AR
FABRTFE o {vg o S58T > LT A REJNFRT T2 b4 28 5-010 #&iEZ ] 0
¥ B Q0% ok A (P <0.1) > BASIEHFH T T b il 0365 H 40T 99%

iz k(P B<001) 0 RANKFF RV EARTAGoF o Kok 0 AFHRT A A
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Foe fg e

A% 7 %% Gary G. Schlarbaum (1978)2 = j# 3+ & > 44 7 4 E 12 f54F 2 & chT
ok Ao REAAAS KRN RE A BRI FH IRIERLIRT ARG 2L
GORE A P A RPN S ARG B F A AR RT AT 2
BRI ey P F B RARENE G S AR BERT LT A FEfIR ST
o g A dcs A1L(R) AR E TR 2 i 1084(R ) REAKT A G S LE
DX BREIRE R 0 P S TORL R RS  FFA  Bur T A ¥ (10%8 ¥ 1)~
WEAREF LB REARTASF G BRI CRE Y FREREL > FREPRT

AR RRR IR DM o

220 W h BORERPF ) s Gl s BT R e ik v i

A P P-Value W P-Value
# §E7E -0.0432%* 0.0000 -0.0356***  0.0000
D, -0.0104* 0.0689
Do,y ) 0.0195**  0.0397
2 b HE -0.0001** 0.0287 -0.0001**  0.0301
BTk 0.0051* 0.0826 0.0041* 0.0770
b % AR 0.0046 0.5808 0.0051 0.5370

Faokxk  xxEk o nl N AR FRE 10% 5% ~ 1% -
2 NPT A G E G FIREH s RS T K e G lk((b4)-(bg)) (4 » H
s g Ry % Hc)2 f§ H OLS w«ﬁrﬁ H-A) o
BRI S GURCHEAR P L BF f AP M (L0%E F K E) » R A AT L RT A S

B ik LA G LR B B R AU F N b R 2 R vk 2

PCERT Y - R(REE 3 A7 (2013)): R B F HARP T R T B F f Ap b (5%RE F K )
CEARTFTAERFRAIANVAHERIARG Lo BRE O RTAFALAERA GAL D
BRIIME S RTEHMNEHPFTHEE M (L0%E 5 LE) 2184 1 KF5



A%
ol
Nl
“k
-
b

e Mg o

PR M hl((bh)-(09))F" A SRS R R ARM o A H RS AR BE R

ZHEFEEAETYRET LEERE Sk
2~ AP Hes (B (be)-(bi) Tz W iF

3R Y 5 P-Value D, P-Value  (b+j)-(bj) P-Value
F R -0.0377***  0.0000 0.4542%** 0.0000  0.2442*** (0.0000
R -1.7633* 0.0816  0.9623 0.5682
D, -0.0046*  0.0538 0.0000  -1.0175***
D, )0 0.0143* 0.0565 -0.3697*** -0.3697 0.0000
R 0.0001 0.3278 0.0006* 0.0970  -1.5906  0.1157
WFE 5% 0.0040 0.7170 -0.0553** 0.0863  0.6050  0.5469
b AR 0.0051 0.5354 0.0558 0.6631  -0.3838  0.7021

* Rk Rk ON w0 2 i B R 0 10% ~ 5% ~ 1% o

FzpluFd o 2 wiF AR L p a4 YR e x (be)-(bg) Tl s T
B0 BEREA LI P GRS (Bl (be)-(bi) Bl il o ARPUS B S BB R RMF
A0 BE(10%) » & 2 (bo)-(bi) 75 e T B 1 Ap M (LOYORE S 12) » 3 % 92 £ (2 ) 3¢ /i (e
EELSEEEE R AMERILE ARy Vet SES SRR 81 SR E
B ABAR B o T R0E M ABAR (e F v Ruk) 0 % % 27 Oehler et al.(2003):% 5
s et 2 (TR B e B e R LT F A - K s SRS R
fAPRE o 2 (ba)-(by) 4R P 2 AP REPL 5 2 Bg 0 Tt & = (bsj)-(b) AR S 2 & Ap
AL R R Tl ek B PR Tl (D)-(00) 2 BEF A APM 0 A HAREIE LM A A
W) Fl AR R R T LFAR G RE DA LR S R ik

"t’gﬁﬁm Wm?&?hiaﬁ“ﬁ%°
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o~ 2HPEF A s HEE by~ by TRz R
% Hc T B i A #ic %
>0 0.5986 69 33.33%
b+ L 2 <0 -0.5534 126 60.87%
0 0 12 5.80%
Total -0.1002* 207 100.00%
Tt T -1.6127
P& 0.0549
>0 0.6343 148 71.50%
bj L= <0 -0.3315 37 17.87%
0 0 22 10.63%
Total 0.3576*** 207 100.00%
Tt T 7.2576
PiE 0.0000
Total -0.4578***
b+j-b-j Tt T -4.6198
PiE 0.0000
>0 0.6782 140 67.63%
RIS S <0 -0.6021 52 25.12%
0 0 15 7.25%
Total 0.2467*** 207 100.00%
Tt T 3.6673
PiE 0.000

Kok L RRR N ) (L 4, B E K 10% ~ 5% ~ 1% o

2w s

,gé‘v#)\-?\ A ms./ﬂ\ ’T‘ﬁz'}’ b+J

et al.(2003)) » b+ ¥ i

60.87% > L= 8c i -0.5534 > it £
Lo ER by 8™ 8 4 - fpF 5-0.1002 > ¥ & 90%:13
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_ﬁkﬁ'{
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89 o BENTEANEG T ESRY A (b)-(bi)E 5-04531 ¥ & 95%:hfE ok
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FUBEF DR R0 M B s ik IR g o
HAIr T iode L R e T8 BT SR F 2 (049)-(0) Th iR s BT AT
HERFTERFIHFLE  BEHT 0 L RFERF (103 & 11 1)2 (b)-(bi) B8 F
* O R F A% K (T ©=3.6217 » P £=0.0002 » 99% % < -k ) » Azﬁ#;»?gﬁﬁ’—‘ﬁ HIF
TR IR AR A R T AR E (108 £ )2 s BB E O RIRT SR (T
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FRFTERA AP T L%
% #ic e Hcie S % i B kE A %
>0 05691 36  30.51% >0 0.5556 17 19.10%
b+ L3 <0 05875 74 62.71% bgTi <0 -0.6852 67 75.28%
0 0 8 6.78% 0 0 5  5.62%
Total -0.0994 118  100.00% Total -0.1836 89  100.00%
T  -1.2783 T # % -1.3747
P& 0.2235 P& 01730
>0 04286 64  54.24% >0 0.5675 71 79.78%
bjTi <0 -0.2606 38  32.20% bjT¥ <0 -0.5390 16 17.98%
0 0 16  13.56% 0 0 2 2.25%
Total 0.3537** 118  100.00% Total 0.3689*** 89  100.00%
Tk 24461 T # % 6.6225
P& 0.0147 P&  0.0000
Total -0.4531** 118  100.00% Total -0.5525*** 89  100.00%
b+j-b-j Tz -2.0909 T # % -3.8702
PiE 0.0284 P&  0.0002
>0 06599 75  63.56% >0 0.7454 57  64.04%
Fs il <0 -0.6446 31  26.27% A ik <0 -0.3192 25  28.09%
0 0 12 10.17% 0 0 7 187%
Total 0.2119* 118  100.00% Total  0.4120*** 89  100.00%
T  1.8978 T# % 2.7213
P& 0.0802 P&  0.0079
FHRTEHR-RRTERTOWL L (T #7)
T Pid
b+j-b-j 3.6217***  0.0002
Rt Ta¥k -4.4673%**  0.0000
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%A -F - Wb G T

MR g A (1) B R F(2)
% B T B e A H % % # e B B A fe Y%
>0 0.6182 26 37.68% >0 0.5426 42  30.43%
b+j L 2 <0 -0.4913 30 43.48% b+TiE= <0 -0.5450 76 55.07%
0 0 13 18.84% 0 0 20 14.49%
Total 0.0230 69  100.00% Total  -0.1079 138 100.00%
T 2 0.1878 T+ % -1.3147
PiE 0.8524 P i 0.1993
>0 0.6811 39 56.52% >0 0.5725 78  56.52%
bj-* = <0 -0.3251 20 28.99% bjTi= <0 -0.2300 36 26.09%
0 0 10 14.49% 0 0 24 17.39%
Total 0.3218***69  100.00% Total 0.3494*** 138 100.00%
T T 3.0147 TH# . 5.9313
PiE 0.0054 P& 0.0000
Total -0.2988 69  100.00% Total  -0.4573*** 138 100.00%
b+j-b-j Tt T -1.4480 T % -3.4628
PiE 0.1587 P 0.0017
>0 0.6573 38 55.07% >0 0.6366 68  49.28%
e T e <0 -0.8469 20 28.99% Jam~ i <0 -0.4993 44  31.88%
0 0 11 15.94% 0 0 26 18.84%
Total 0.1678 69 100.00% Total 0.1904** 138 100.00%
Tie T 1.1638 T4 T 2.1643
PiE 0.2543 P 0.0391
(1)-(2)

T 2 PiE

b+j-b-j 3.5855***  0.0003

F il -6.3826™** 0.0000

* ok kkk N v (8 2 iE B K28 10% ~ 5% ~ 1% o

ZAREF - R RERESFLEEE NI RBET AU B G RFMEK
B 2 T Rk 2 R hER O P T AL S MBS RFE R R G R BR TR
Bl B (0)-(D4) £ & & L s Thliey R SR ORI ORE S A R b e R

H (b+j)-(b-j) 2 B 5 -0.4573 > H 8<0 ® & 99%:1E & K& » s falics: 0.1904 H >0
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R R AR T

MR R R4 (1)

L 10)

e W e Ll % s /4 W [ #iE Ll %
>0 0.5007 50 41.32% >0 0.6352 29 33.72%
by T3 <0 -0.5587 59 48.76% b+T 32 <0 -0.5580 46 53.49%
0 0 12 9.92% 0 0 11 12.79%
Total -0.0892 121 100.00% Total  -0.1293 86 100.00%
T T -0.9241 T # T -1.4573
PiE 0.1803 Pia 0.1509
>0 05991 77 63.64% >0 0.6335 58 67.44%
b T35 <0 -0.3103 32 26.45% bjT#3= <0 -0.2138 21 24.42%
0 0 12 9.92% 0 0 7 8.14%
Total 0.3174*** 121 100.00% Total  0.3866*** 86 100.00%
T & T 4.0003 T+ T 6.0101
PiE 0.0001 P i 0.0000
Total -0.4067** Total  -0.5158***
b+j-b-j T T -2.4998 T+ T -3.6583
Pie 0.0164 P g 0.0006
>0 0.5744 77 63.64% >0 0.7558 48 55.81%
Je> el <0 -0.6452 29 23.97% j~ Tl <0 -0.5629 25 29.07%
0 0 15 12.40% 0 0 13 15.12%
Total 0.1924* 121 100.00% Total  0.2534** 86 100.00%
T < 1.8805 TH T 2.5936
Pig 0.0670 P i 0.0123
-
T #& 2 P i
b+j-b-j 4.1519*** 0.0000

R tadic -7.4430%** 0.0000

Kok L RRR N ) L 4, B E K 10% ~ 5% ~ 1% o
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3o -EAIE R A 4
R S E R Q)

H b+j L 5 A % b5 A % b+j-b-j
>0 0.6570 24 27.27% 0.6717 66 75.00%

<0 -0.5795 60 68.18% -0.2344 14 15.91%

0 0 4 455% O 8 9.09%

Total -0.2159** 88 100.00% 0.4665 88 100.00% -0.6824***
TH = -2.2150 6.6387*** -4.4665
P i 0.0161 0.0000 0.0000
BB Tioms Gl A8 %

>0 0.7272 60 68.18%

<0 -0.6045 22 25.00%

0 0 6 6.82%

Total 0.3777*** 88 100.00%

T+ %  3.6863

P& 0.0003

BEAEE-2 FEMEBRE S L K AR

B b+ T 35 Al % bjT 5 AH % b+j-bj
>0 0.4632 21 38.89% 0.6650 34 62.96%

<0 -0.5189 29 53.70% -0.5082 13 24.07%

0 0 4 741% O 7 12.96%

Total -0.0915 54 100.00% 0.3078 54 100.00% -0.3993**
T < -0.8491 2.7071*** -1.9193
PiE 0.2014 0.0056 0.0324
Bl Tl i A8k %

>0 0.7086 35 64.81%

<0 -0.4914 17 31.48%

0 0 2 3.70%

Total 0.2850** 54 100.00%

Tt T 2.3737

P i 0.0122
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B2 A B ()

EA 2 E-mRzE1%()

#iE b+ T 35 A % b= A Hr % b+j-b-j
>0 0.6074 28 43.08% 0.5236 40 61.54%
<0 -0.5399 34 52.31% -0.2499 18 27.69%
0 0 3 462% O 7 10.77%
Total -0.0204 65 100.00% 0.2492 65 100.00% -0.2696
T  -0.1766 3.1828 -1.4810
P& 0.4305 0.0016 0.0742
#iE Tiags e A3 %
>0 0.5655 33 50.77%
<0 -0.6794 28 43.08%
0 0 4 6.15%
Total 0.0373 65 100.00%
T4 T 0.2970
P i 0.3842
(D-(2)= =8 £ Bt (T # )
T4 < PiE
b+j-b-j 5.0840*** 0.0000

Jas> Tl -5.7114%** 0.0000

(1)-B) L=z & (T & )

Tie < P i

b+j-b-j 5.9720*** 0.0000
F Tl -4.1026%** 0.0001

(2-(3)L 382 & & (T 16 2)

Tie T PiE

b+j-b-j 4.1038*** 0.0001
Bt adic -4.3084%** 0.0000
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peZflRAGERREF S F BRA F 0 HFAREE I HLFTRE D F 5
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- HEZE(1)-(2L(1)-@)nT 2L £ 16 T 7 % b-b Pl iy filicr $805 &

MELE AR RES BN Rl LA PRTRGES P2 NPRTE R

<

BARKTHF(REFN S BRRF )R sk F e (AT L5 HF

BT AT AL BRSSO § DR T R i R o

4 -KEAp AR A N

BB PRT Rk a4 (1) BB S WA & < 4 £ PR
o 3 W B g A % U5 -3 A #E L %
>0 0.6165 30 41.67% >0 0.4455 41  30.37%
b+ L 32 <0 -0.5614 36 50.00% b+ T2 <0 -0.5322 75  55.56%
0 0 6 8.33% 0 0 19 14.07%
Total -0.0256 72 100.00% Total -0.2681 135 100.00%
T #& % -0.3026 T 7 -3.2231***
P 0.3816 P& 0.0014
>0 0.5522 43 59.72% >0 0.7854 81  60.00%
bj-* = <0 -0.2867 19 26.39% bjT¥= <0 -0.2514 30 22.22%
0 0 10 13.89% 0 0 24  17.78%
Total 0.2731*** 72 100.00% Total 0.5472*** 135 100.00%
T # 2 4.5853 T+ ¥ 6.5752
Pie 0.0000 P&  0.0000
Total -0.2987** Total  -0.8153***
b+j-b-j T4 T -2.2202 T & T -5.2998
P 0.0149 P&  0.0000
>0 0.6156 40 55.56% >0 0.7998 88  65.19%
fa il <0 -0.6395 26 36.11% Je~ ¥k <0 -0.5488 29  21.48%
0 0 6 8.33% 0 0 18  13.33%
Total 0.1194* 72 100.00% Total 0.5001*** 135 100.00%
Tt T 1.3829 Tt T 4.6196
Pie 0.0857 P&  0.0000
(1)-2)
T 2 P&
b+j-b-j 2.2429*** 0.0135

Fel ¥ -9.7217*** 0.0000
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FoL LR A A

FALIE B AR A R (L)

H b+j L 5 A % b5 A % b+j-b-j
>0 0.5444 11 31.43%  0.6465 22 62.86%

<0 -0.5659 21 60.00%  -0.3520 10 28.57%

0 0 3 8.57% 0 3 8.57%

Total -0.0737 35 100.00% 0.3268 35 100.00% -0.4005***
T T -0.9025 4.8347*** -2.9172
P i 0.1852 0.0000 0.0025
#E T Gl A8 %

>0 0.6842 19 54.29%

<0 -0.6227 12 34.29%

0 0 4 11.43%

Total 0.2480** 35 100.00%

T T 2.3234

P i 0.0118

IR 1P ARk AR 2(2)

B b+ T 35 A % bjT 5 Ad % b+j-bj
>0 0.6352 50 40.98%  0.5949 60 49.18%

<0 -0.4217 64 52.46%  -0.5425 48 39.34%

0 0 8 6.56% 0 14 11.48%

Total -0.0595 122 100.00% 0.2662 122 100.00% -0.3257
T T -0.3799 1.6848* -1.1228
PiE 0.3551 0.0579 0.1409
Bl Ty e A# %

>0 0.6470 65 53.28%

<0 -0.5878 41 33.61%

0 0 16 13.11%

Total 0.2129 122 100.00%

Tt T 1.3333

P i 0.1027

*‘**‘***A\V%Jix%}wé%ﬁ%’kﬁ 10% ~ 5% ~ 1% o
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Fo L EAE 2 0 2E ()

LR AR RE)

#iE b+ T 35 A % b= A Hr % b+j-b-j
>0 0.6441 10 20.00% 0.6161 38 76.00%
<0 -0.5519 36 72.00% -0.1429 9 18.00%
0 0 4 8.00% O 3 6.00%
Total -0.2170 50 100.00% 0.4396 50 100.00% -0.6566
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