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oAy FEde g FEFAE FARE SeAHIAES FA Fo o]y F& &4 A3 AWsA €. o)
FARE gFog Ho| Hud AE F st ARAthe disposition effect)olt}. oA FA}aE0| o|9o] ¢
FHE US 94 vizdin £4o] AR T4 YR 0 MAdhe (%) S Jv|cH(Shefrin and Statman 1985).
AR 9F9 %4 He(bias)old, 2 e £Yo= 82 v|A ot ope} AE F oju] o]Q] F= &)
AUE AolMe] AT FYL vA e § FEAavA L] Bels}l 2 Afso] ok aEe ARade} #
de 2o d7EL AUl 24 232 ik 2y AEATe} #dE /&9 d7 29EE ¥y AEAY)
sk 59 B gAY dBisle A2 A7 A3t EAEe] e glen], AR F oy o] EE £4
o] A%d Aol gAAF M E HEFTA W4T AU NA o] EAE O Yepta 9ot

£ =7 7 BAL ARave AR F o] HHH £9o| FEAv A JAAA A vlAE dFE FA 5H £
57100 2% 282 (regulatory focus)o] 23 YA€ AH4 Ao duiie Aot dF 23 1) ARE
37k 7AQ] Agle] FEANAGAME SFThe A BT 2) oldF ARAT: PYRAHY FEAHA B 4
Wz FEAn|APIAN FeAA B, (2 Y FERuARIANE B3t G SAsAY SAAL
2 felapA] 3irh) 3) oY A%eME 3% (vl Ee v F vl vlFo] FHE(EF) vFol vEA Etoy
ZAZA T AR Aol7h 2AsA it 4) S FRoMe WFRA(ER) vFe] g2 2AZY T AR Aol
7} BASIATHEA AN e AR SEANAEY A, FI2AY FEAHAEY] ASET A4RA Hidol
o o] BA3E). 5) o)A o]o] WA FHNME F& A EHA] 2EEH T AR Aol %ot ojF &4
o] WA AN E F& AEAA 2AZA 7 AR Aol BAEGITE A 52 & U

£ AT A3k o|@H o e ARAW} FPAY BHA R WA Eths FA 83 22 F7)d mebd g
F Avke A st A, AR F ojn] o]g & &4o] AHE AolM F& oalEH 9 Ajolg 2HZH
w2} AdE 4 Sicked 297} k. EF AFHo2e ARAN} FHAHAEY ARe Bo] Arks oM Y
AL, FE3AL FEEAEE A4 Y 291 3§ 2% B™ o Ak ulE A

FAo: ARA, M2, T229E o, A, &4, BAFA B, oA &9
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.M &

FTEALR Y] BHQ o]YFuisie} E4H A
g 2] 95t FEANAEL oqY A F
F(FEDEE T A FEALTEE 34 2
4E& A9 (Zhou and Pham 2004). «Z
o, F¥8F FAske LHA(o]3 FELHA
g Fhe A FEAtR 24 S gAs
71 S5t gFolAg FEA AYFAY FEFA
AEV FARAY L o] ¢ AW v
€ o] BBl FEFALEY 4% gutze
2 3 AAe ANZZez Wslslng FE5A4
% BRT S8AMARE oY F& &4 A
AAZZE e2E B opel &4 (0]Y) Al ¥
o Ad FFAHATL o] (&4) 3o A
£ AL AW I o A7 selM 2%
2H| AR FS AP A &2 AT RFo
2 ZZ2HE o]2% ¥ 4 th(Kahneman and
Tversky 1979). o] o|&d] m2m £2}x7} 0|9
A% ¥4 e A5 ditdoz g3y g
o) & A3 digh Bk A foke As
3, mEtd FA 4 B4E 5 d4¥E A
£317] Boe oS Adse v Yk A
& 7hsAol Eo. w4 A3 ¥4 e A
T+ gzoz &A% Y Yid A4¥S F7
e Aol Yehie], 1 A3 &4& A¥se
FA AE vz digt Boks 93] A&HE Bh
€ A9 7Fs40l ¥4,

Shefrin and Statman(1985)°] Z2AHE o]
&< 7eE & FAAEY FAgE g A

FollA “ALEH (the disposition effect)E %
AT olF ARAN: oY HAEC s A7
Ho] i (thEAS2E Dhar and Zhu 2006:
Odean 1998: Weber and Camerer 1998 ©]
AL). ARRIHE FAAE] gutgoz o|9o]
Y F4 L YT g v=g e v &40
ST FL UF 2 Efdshke d3(EE 3
F)2 T S¥RHAEY ol FFLS FA
oA 2ske £ AFFe] U (bias)olH
A4 Aoz 98 vl & e HdA 8
g A7) diide] =i th(Odean 1998). HEE
o] 271AFe AR EAE Y= A
Z7o] %30} ZcH(Shefrin and Statman 1985).
3 o|¥F AZEI} FA-AH 2t BAE Gol
1z she @] APHAR, AEETYS} P
T 32 ZAEA} Sidke Ao] dgee AF
Aol 93 #A(Choe and Eom 2009: Garvey
and Murphy 2004: Locke and Mann 2000:
Odean 1998: Weber and Camerer 1998)5%
A ARETE FEAaHAe Bald 932 x|
8902 Qs PF AF Eof ¥ oz} nHA
g Eollx A77t F7HE e 4% g, 32
AEaTe] ATe FAL AEAHd gL 1|
A+ 7194 29 (Dhar and Zhu 2006: Wong,
Carducci, and White 2006) 52 33 R
o2 79 2 oFstxn o

2 479 A WA SHL2 AREHY EA A%
g ASAT F, 1 2L ARAP} YehA ¢
AV g3lse 24& FHsed Qo AREY
€ o|Y4ddn &4A4Ed SlojA9 vdAPE o
ojghed], o] &4 disl 39 (attention)E

1) AREAS SEFAR B8 dad 3k S$FAES Holdle 74, 9= § & =Bl dF A e 78 4EE0] 3§
FAES T Eo7in2 £ eRAME YEde] 8oist §UE V1] S8le "FEFALE ke 2018 AHgstaA 9.
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ZFEHo| LUK FX Y0 0lxl= Y - HPEEUY XHE F AY ciet MY Yol ofet zFEHe| =Y AYS FHoE -

Aoz 71gole Aol 2824 (Higgins 1997,
1998, 2002)°] 9= vd 4 A2B=2(Zhou
and Pham 2004) ZdxAd| e o]olzhe
244 A Edojge $43 2 F odd
2A S B5eAd sl FELHAEY oY @
A P53 &4 HA PFo Aot AT 75
o] ¥t} ZHZ4(regulatory focus) °|2dME
A7\ ZAN26E 332 (promotion focus)¥
d|¥}27 (prevention focus)o2 TE3t¥, F4
ZA9 3% 8%, 24 59 o2 FTdn 3
A Az EA 2 FAd FL A2 o
20 7S WA gogn s vl o2y
o A% k4, AY F9 BHE FTn +33
Aol B 2 Edo FUE A2 Sl FH L
F2 ¥siA ¢ogn e Aol

ZA2A o|@d "=2W R IFAELS
xR gYPAsel vl @4AA Bt 3t
1 gAY U A% /i1 e v 3
279 IAPAEL Ao HPAES vFHA
AHA Bt AFes ofstn Wste Rz
AL 7 gon f¥28E A9 o e
78ko] ¢lth(Crow and Higgins 1997: Chernev
2004: Liberman et al. 1999). 2822 ¥4
239 FEHAE dUzAe] FELHAC ]
& ALEH7} gsislo] yebd 7hsAde] ¥4 €
eRdAE oA F FAAE 2t AolE LAY
E 8% FAAEY £ 53 & )¢ ¥
d ZAXPE FAH02 AvEax o

B A7 F uiA 242 FAAE0 FEFA
AE AREIE)A o3 o] Z& &4o] T
A% 2 gge 943 oot Ag A Bole BF
9 zo|g 22T Fd A R Aot
J1E AFE F olu] Ao ©E o] e &4

AYEAHT M40H M3 2011Y 6%

o] HEE AFolM F& JAERE AvjEe g™
o] A7E50] Ak Barberis, Huang, and Santos
2001: Coval and Schumway 2005: Thaler
and Johnson 1990). °] #&& AFEY ZA3:=
A9 79 37t EAS Yepde %S B
olx Slc}. ojn] o]2jo] AHEE AZdME 1
9]& ‘FE (house-money) 22 s 2%
'FE A7} (the house-money effect)7} T3}
od g $48S Fee Y5 Bdde 2H
(Thaler and Johnson 1990, 4@ 4 &4 14
B3 A7)zt e v 23 AF st A
o2 Asidde A7 Z23x Basn JIck(Coval
and Schumway 2005). °]v] €4o] 4¥€E 4
g A4S 358 5 e AFT dige] F
olA 7% A% digke 3 £4L H8E 3l
A e o kA fiok B 9P ek Hshe
9% 74 AFL Boly 'BA AN (break-
even effect)7} YEPA Y (Thaler and Johnson
1990, A3 49| A3, 7, 89 &g A3}, &4
39 Az g J4BS Frehe P52 Hole
73%7} #2(Coval and Schumway 2005)%&
ghao) ojehe w2 o]n] &Ao] MAFPLS o £
AR 2719 FF &40 AFHAN ARELS F
7149 93¢ s AFS Bl @4
(Thaler and Johnson 1990, 43& 2¢ 3 18
I AY 49 FA40] A3 A},

ZA2A BAHAAM B dxHe FEaHRE
durzge] FgAv|Ae va] wste}l 9 dict A
g9g A58 7FsAo] ¥ (Crowe and Higgins
1997: Liberman et al. 1999). wWetA o] 4
goMe vz ¥ viee} 2 FEIHIL A
Yehte ¥ &4 oA E o9 EAd #
Aol Ang EAd TE¥ 7|37} FolFid &
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S| - dYs

AxIst A3 Jdeht A¥8E e dEE
Adsie 38 B9 sisdo] ad. ¥, 4%
249 FEaHAE P2 FEARgE g
7] 0|9 AZoAE vjx Ut AHE 5§ 933
3 Ao ZsA dehte vE &4 AgdMe
&3lg)d) e A4HA A9 (status-quo bias)
7} 78HA Jerd 7FsAel ad(Chernev 2004).
ol =2 HAZH HE o] E A7 Tl
A A7 EFo|.

AT BAS g4 fsid A8 4% sl
AN ARET} AR F ojn] AEE &AM
o F&A 99 uigke] ey} #Ad 4¥2 44
st 4823 E 45 A5 FReA =93 o
< A8 FEAIME APelA EAF AFEC] o
84 32 ARAHoE o9A E8E + AeAd
& Z1esiic B =8 3§ 2F9 AU
ddsle] ARET} AR F o]9/EH ARA
¥4 52 AEY gFo] dAHoE go| Iy
e @40y A Aue FAst FEAHA
2y Aox 243 FHHE YYo= B3t
1 ols} #Asle 1 vAYET ZA 24 H
A77 BA & AR H|Fo] & v o]&He
ax 3§ AF 2 FA5Y FUAM B AAL
A& A2 F ez Zided.

Il. OI2% HiA
2.1 Mg
ARATAE FANY FA @A Bl

A E Aeolr, 47 YEL FARAEC]
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g £ F4L UF e rizdn &4 2 F
AL YR o ¥gdn Y& A ke A
ot HE¥E3= Shefrin and Statman(1985)0| &
1% o2 A&HoR AFHY 23 Ue FA
d %t ol (Ferris, Haugen, and Makhija
1988: Grinblatt and Keloharju 2001: Odean
1998: Weber and Camerer 1998), vl
(Shefrin and Statman 1985: Odean 1998),
AH#=(Grinblatt and Keloharju 2001), ZF
(Brown et al. 2006), Z#°]Al°HChong 2009),
u}7k2 (Chui 2001), HH(Barber et al. 2007:
Goo et al. 2010: Shu et al. 2005), &=(3
9 ¢ 2004: Choe and Eom 2009) 5 A4
ode] JdedM ZZe] Fase FAAEES U
02 ZAR dPdME BHAcE HAsE &
Aoz Huslm 9ok Shefrin and Statman
(1985)& 5 7FA A& 93, & Schlarbaum,
Lewellen, and Lease(1978)9 7§l 4 F#
AE9 F4 AY oY Axg 7Y€ A= A
B3 AF 99 2B (aggregate data)E o] 83t
o AEER} AT dFsR ol At
AF $4 (tax option)dl 9l F2 F7|¥A7}
s AfE Ivha Hses A% oY A¥F &
A ¥ JgA e B4 717 metd iR ok
8A 9k Schlarbaum et al.(1978)¢] F&dM Y
et o] Adz &4 4389 44 ARe BR
7|17k #Agle] AA AE diy] o] 4@ A
Hgo] 0.57914 0.59 Ale]9] F3A2 YeidS<
FAZ AEEW} EATE 95, 196149
2 198149 Alole] FFHHE A7 vl of
75 BAT A9dME AREN} &S BAF
i g,

Odean(1998)2 10,000 A3}(accounts)®] A
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ZEEH0| SE2HIA2| FX YEo0ll 0l FY - MPANS} MR £ HY oot M YSof ofpt =FEHe| =TH AU FHe= -

P712& BAso] AEEA7} 1298 AYsine
4% dehidx S22 Ut AAFAAEL
olgjo] WAF FAE &4do] BAF FA My
1.684) gHF o Wiy, o]o] WA FAL
HEHCZ 1049& Efshe v &4 FAe
PEAHoE 124¥E Bfdin S-S sy
B 1290 e &4 F49 AY H|go] {34
F7hId e, opvte &4 £ a8 T FAA
Fo] &4 Aoz AF 9L weon
7] qEQ R Zokn ddsia gl

Weber and Camerer(1998)& Al¥ &3}
dx HAEEHRE AT Asid AP 482
Agag. 252 APASAA AA A9 At
2} o]9/E4e] J]3lst BHE FHRE ANF F
H@AEqA 14 =Y AYs & & U=E
sgich. 1 23} AREAE AR 2AF7 U
o v= FE29 60%e °1Y & FHoln 40%
o] &4 i FolQl, FARL 1 A4te 1)
F 743 2 A3 o)A FEe 7H30|qit
@98, Grinblatt and Keloharju(2001)& %4
Ago] A £4& £ F4 Hue A &4
& FA2 vizdte A%l S TAsG. o]
g AEA= AAFAA 2 opeg AEAH
FAANAE 9%2 vX e Aoz HauHq gl
(Heisler 1994: Locke and Mann 2000: Odean
1998).

Agazte] dYE Ashe gEAQ o|go2E
Z229E o]&(Kahneman and Tversky 1979:
AZEYs} Z2AAE o] ] FA | A AT
492 'Dacey and Zielonka 2008'¢ )<
E 4 . Z22HE o|gL Y oM 9
AR o] B3 7144 (descriptive) o]€22 749
€ "] 7KAETY Z1E71dAE Husshe A
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AY PP AAlsta 3Ich(Weber and Zuchel
2005). 4714 7K ¥re 374 F8¢ SAHS
AR . AAZE /RS 53 EAA
of me} o]} £AE FAJTE Aot A=
e EAd deire £28tn oo tia)
He 2Ed. AAZ 7EX gy 71871 o9
Boe 494 o 7hgad, &, x> 02 233§
A v(x) < -o(-x)& Hols, o] &A43y
(loss aversion)2tx F-2ct. A3 g+ UHd
A ¥ & (kinked) E53% "SA %S /A2 ¢
o Z2AHE o]gd m2d FAYLE 935
d oA F2F 4¥E P} (Barberis and
Thaler 2003). o€ €% TY £AHo| F4 &
A e (BA F(wealth)) 9 FLdH oA
A7t 98 Ado) o} Fd P nXA £
Aojgks AL 44 ¢ & Aot zEd 9 9}
ARA7L o|lA A FE3] HgdA E& £A
o] o|de] o]z} £4E A3 WA £
g9, ojd ZAde 39 digk Add] 92 1
A 7FeAel A F8F L Aol FAH
Fold PFe g Aojn EAH 1 A
o o|d Z#7t 9% £ F ke Aot
AZHI}E AYste AYFTLEE Z2AHE
ol oldel= oJAtAA T} FAE F3](decision
regret) °©|&(Bell 1982, Tsiros and Mittal
2000, Zeelenberg and Pieters 2007)% & #
Ak, F3o| o] 2 FAALE0| 0] Tz o
A< B vjEdte o]HE AlF 259 ¥z <
3l o]ejo] Za® ] A7l FIE gk AT
Az3l7] W&olgtm B3 9ok Thaler(1999)&
FAAEC] £4E B FAYRE rizse AL
I £z /33 ddd &4E B8 73S Yo
Hags 2713 7] i n§e 79, 1
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23 FAAEL 42 € FAURE Bfde
A& AzsA gz AA A,

ARATe AHA Hooxs FAHA e A
o2 Btk d3FA o9 IdFLS Te MUE
< B34 29E ddde dA d4 BHE 2
g2 fA8 e 2%°] JtiKahneman, Knetsch,
and Thaler 1991). AF ¥9x EFFA ¥
ot &4¢ £ ZEZFLE Eida e FA
AsNAA £ F Sled, o2 FAAEL @5
o 2 &4 42 AL T dEd o
7ol Yehdr}. Samuelson and Zeckhauser
(1988) A< B3 AFH YAlARAM @4
A B7t EATE BAFAY. 15 PR
Bol E¥e AFE oFA &3k AL A3
deAE Baa dgth A HA A F
7 LEERE AAsd Agez Eud A
€ %A &9E AWAE B3, F ¥A 3
goAE ol F 7K REZE L F & 7
29 A2S Bl Aos sMsn 1 ¥E
Z2 08 AT AUA opdAE YIS 3%
. 4% A3 T uA JddM ZEF 3%
A Hej7h EAEA. A WA Aol e g
So] A WA & 5 WA ¥FEZ0E AYs=
g 4 Zo|7} gy F WA FddMe dids
7} 289 7] XEEYLE TdE A1 SlE
AL Az, dFAEe 7 HA 249 de
HYgzse] 4% Be 7§ 280 wiA 2 %
A3 F3] w o WslelA g A Hdzdda
Agdin gid. 2F d4RA Wele &g
PEol e &4 24 A F3 123 e g
o] ddel] g B4 3971 o] Hof LA

g

e @4 B 4 Qg

AEaFe] dde FHHAEY AFH 2 4
214 Aol 243 AP AREFde FA A4
Hole #do] gidke A7 Z3x E3(Boebel
and Taylor 2000)€ H} glov AEA}e J3}
ol BAAQ AFBA} ke Aol g AF
A9 98 AAHE d&o|H(Choe and Eom
2009: Garvey and Murphy 2004: Locke and
Mann 2000; Odean 1998: Weber and Camerer
1998). Odean(1998)& 7AFAAEC] °]9L
AA% F49 £ Hoe B{F oY F49 £
o] o xm £4Z APAFT F9 &4 ¥oge
R &4 F49 &40 g F2 BoFoEN
ALEH7L Aot F4AA BA7 A&S 453t
A1 (Odean 1998 E 3 Z=X), ]9 95l 1&
F4 FAAEY Age] FHHo] opdE AHs}n
9tk Garvey and Murphy(2004) AE A
ANANE ALEIH7} Yepde BelFa o
HE o]F AR AYASL Aoz E4S ¥
A ¥oE 0]Yg BE AES o Bo| £3
3l #9& ne Jdov AREN} £Y4S
gd3e 8902 ALPdan EHIAY. Locke
and Mann(2000)2 237t ¥ AF FAA=
AREIe] 932 ¢ wa IS Basid.

AREHNL Ao FHAA 4% vA e FF
A gl F¥AH|Ae] B $4 AYAME
AREHR} AFAAY 228 F e 2AS T
gl A2 ARaNe AT 23| AR R
< o § Ad2gE 93t Zoltk. Boebel and
Taylor(2000)& B w4 7H4 % ojd =9
M EAFLE s AREHE AT e

2) Garvey and Murphy (2004)& vl=¢] A7]ZHE ofv} 3472 (proprietary stock-trading team)ejAlM = AEEH7} verd

< ¥ojFa g
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=HEH0| BL0IRe| FA WS ol P - HPanel HF & Y ciel U YSof che =WEHe| =TH AUE FH2= -

T e R T 53T S TR i

g, 37 vF 7Hgo] FAF o dele ALEH
7b JehiA] gkon old g 7Hol EAA
9l A% Rt HEEII} YepdS LA,
Brown et al.(2002)2 2% 7|zt Fastn £
Fdo] & AY AREAW)} AAFE BoAFH
9lct. Dhar and Zhu(2006)€ &8e] ¥x, A
B2 4] FAShs FAACNAN ALEH} FaF
€ 23 ¥ed, 1 ofe AR ABASER
g Ag< g 7|37 87] dEojzn 435
t}, AFEERAE A FAA (private investor)
of w3 AEAS] J¥E 9 wetde 2
B35l Dhar and Zhu 2006: Menkhoff,
Schmeling, and Schmidt 2010%: Shapira
and Venezia 2001). Weber and Camerer(1998)
E F40] 944 717t o]Fq] AFHOE v=E v
AEEY} 3A ZAEE 29Fn . 382
7H4o] gt AL F4o| Y FAE 7t
A 7¥sAel Fomz F42 vjxsojoptt rh
(should)® AL 9ridte W9 7170 4t
E AL FYo| A FAE 7H 7heAel ¥
B2 x5z gojokgt fc}(should not)E A2
olu|aly] Wio] ANEY A BN EW AR
i3 28 AY(harmful) & AHstx Sl
AREo B ATEYE AWEY o]9/E
AL AEF AR g2 B3 AL FHe2 B
Ag 7% AREWP} Jeidte AE BRAFa
Ak, wEEHozE AA oo TAF A F
0|9 AHF v FoM AA &Ho] TAF A F
E4S AFG H &S AR Ao ¥ FAE B
ol A% o]2 ARAYZ B3 UrHOdean 1998).
add 71& §49 dolg Fole o|¢o] A3

e S

BT it el

T o9 A¥E A g2 A9t de vE &4
o] #P = &4E Adsle A+ Ao oA
ExAEd wety AEAY 3A e FA
A7 97t 4, AREHL HA FAAY o
o AEREI(0]Y WA FE Bfdtn SALAY
F g vjeske 2)7 yehbe FARE EAEES
AAbeta gich(Dhar and Zhu 2006: Shafran,
Benzion, and Shavit 20092 case 2).

ol a%3 HH ARAIE o YA
BageA BaEan glen, A¥4d %3 A4
AR A BBME s BBoE AT
AR 9L A sHsAol xo AAFAA
ol ope} AEFAASANANE FE Aole
AT 93 RF dAEe @i, AAFAA
9 ASol= AEAI GFo| o)zt & 7
o] U},

2.2 Hanet THEY

ARa}t FEAHAEY F2 Aasr B
At olo] FFS X 8d AF AFE T
oz e Ada 3§ oAE AdoA o+
8% 9u|E Add. AREH olE 7HAL
£ 892 79 /& dFEL FAAEY ¥
2 2 2Z¢J(Dhar and Zhu 2006), F& 713t3
29 (Brown et al. 2002), F&zkel HEA4
(Menkhoff, Schmeling, and Schmidt 2010), ¥
A 71t F A5A vl= o5 (Weber and Camerer
1998) 5 F&4uAe F4 A o9 94 2
AdA 1 olfE Fogjm %t 53 Dhar
and Zhu(2006)9 7% & o] AEaH

3) B =Rol4 AH8EE HEAHY 90| Menkhoff, Schmeling, and Schmidt(2010)olME ‘E4E Ae71E Azieke A2
2 Aosga, ST g0 thely AAFAAG AEFAR} 2ol Aol7h Y& RoiF R It
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o 79 7lddke o|fE FAAL $Eo| 1
AERY FAETSE FA ARVI2RH g ¢
< 7137} @7 q2Q AR Msx St
a2y £ Ao e ARERE $AAIE 89
T oA FAAY A2 AHH o o] gl
€ 899 FE3nz k. FA Ao JH &
dE 8Q050] /Y AN AEEHAE SAYA)7
€ MAUSE odshed $L o84 &2 AT
e A o]gL 24 24 o|&o|d(Higgins
1997, 1998). 24 23L& A7) Yo Q@ =
A APdE Tehed, gutdoz 42T
gxAoe FEEY. A2APL oYolgte 33
A A7t F8 AR v kg £4o
e 744 23t 38 A FeAHRE
o £7 AR 718A BFE AFH oY @
A ATA &4 BAd gm, 24 2L o9
3 4 F olde) F9|(attention)E ApdFoR
710l eAld 9%E v]X22(Zhou and Pham
2004), °o]¥eleks FA4A Ao @A £4o
the §374 23 ¥x)9 #Ad PFo £AA
o ZAxHol 9%2 vA sl ad. ggA
4 23L& 74 P9 o] o|dduH &84
do] v A S oulshke ALEHE 24 F
8 8902 ALY 7}eAo] Av, HE F 9%
Hiete] A9 PFS A 2do2ME Fa g
48 ¥ Joz 4z4dyg. s34,
ZAZHo|Bol= AREES] A7) (self-regulation)
< UMY EX 9 713 A9 Y5 2Fax
3 HPo2 B3 Y& (Chernev 2004), A
¢ ups} Zo] 7|2 2R FP2A A2H
3 o2y Aadez FEE F g A9
£ WHA B pxAe AR AT df
€ Wb oPFRHL kA, W] F3 QdH gl

612

sl - Ags

o, AlgEe] AFstazt e 71§ 20N B
FR2AL Q19 3Fa TR} ukdE o]
A7 (ideal self)o] 24& 23E v ouzA
< Y3 771 g "FH2MY 2] (ought
self)o] 2348 2&0. P53 Adg AdPHE
P2 L 384 AF9 EAE A3do FF
(hits)e] ZA<t F29 279 ) (absence of
errors of omission) $& #43] 7] 98 =8
o}, ¥hE opRye 533 A RAE Ass)
o 734 23E 29 3 gk A A
F3h= Zl(presence of correct rejections)® 2]
259 ¥4 (absence of errors of commission)
& Ad] 93 =3,

ZAZAT SEFAIEY Ot HdEn 473
of A% £ 1 F2 W Slod F A A
o #4< AFE Yart Ao shide digke] 7}
Az Sle A9 FAE RAojx, g e ¥
SHEL dARA) g dAE Aot} o] Ao
FE3e olfc FEFAEEC £44oz yYx
B e el FEauA AAAd 27
%S 1A Aol S FHHn, FEFA
BECEAY F4)L FHL FHY AFE A9 1
S| EAFER A Efdta e A€ o
2 BHE AR ohd A Hfdtn e digk
< AEstn g2 gots A9 AAA7} 83}
7] W&ol

A 24243 A% 4% e BAE A7
2359 9 AIFEL ANES 2A2Y 9
&3] MR g FS WYes 93PS wolsy
7 Hol &S BejFa Y. F A2
Te SXE FFe 571 2 B4 JoME
Aol & BT Zolt, AA, FFxHLe vl
g BE9 HFH FHIES F2shed 2HS

AT H40A M3Z 20114 61



ZHFH0| F8LHINe| £X Y30l 0jXls I - AEAYY AP F Y oot MY Yol ciet THEH| =Y AU F4e= -

7] g &) o] Al2gle EAste 713E
g @] ¥Hsle}n sk WAA $<U(inherent
drive)Z THEo]Wth(Higgins 1998). o3& %
A2 dgtAoe o EFA FHo @79 o 2
A@F72 FEEH (A Crowe and Higgins
1997 Forster, Grant, Idson, and Higgins
2001: Zhou and Pham 2004). ¥hd oulzA
< A E Ao HFH R ge AS
< ol 23S 237 i olydd A2
He AA4H A4E g 571§ s o
%71 9 ZAAY(vigilant) Fele @79 o
2 98392 589t AF Al ol Ao
€ F 7K AlzHlo] o]z &4 jste] AEA
A Fo g 71gole Al 71U} B Gl
4§ 2 FARY o5& /A1 Ae FAHe =T
H 2 3A4E &85 72 e Ao ety
o, ¥ Ze AR 4L AT e A
< £ L A o532 JHAE Ao] BE9
% o 2 Y o538 o & FAF £42 7}
A Je A48 g o 22 A4 &4d9
o 2z ZAA o]5L /1 e B4E gt
Aolol Al e 3ol SlojA, 3ABA Ao 24
< 2E FARALT A AuAE AET A4S
A58 7PsAe] & v 23 ZAdd 2HE
9E 2 A¥As B $4E A3 7t
4o A} (Zhou and Pham 2004). 8 =3
%7 (Higgins 1997, 1998)3 wi3slo] #3 g
o] FAE AT 2o g2d FF2PAM =
Bsto] WA W R FgME HBEE
Azdtn ¢FE 4 9o}, Liberman et al.
(1999)9] 7o o3l FAZHo| Ao
=8 359 4 ey 84 Aold A+ =
F olgl@ d&2 AAse Aoz veigd. o%

ZES T M40 M32 20114 68

4 g P s

242 7R AREL 2L 7K AE
Hj3) #9)S diAlshe A Boks F9E #91e A
&3he 4%l UeS BoFm glon, oy
stol Fole AEL A st AtETe
22 A 2f3ta e gAY oA A%
AL AE 2@k AS 7AAEE BeFa g
oA AT 2AxY T AY A9 A2
o st g B HEEI} AYoA AR
A A Ay &4 2 A ERd =9
T I dide] FolAE 5 M2 E dighE A
& 7540l d¥EA Bde £2 754l dx,
ofel wet AZFEFHZ} AF2Aq ¥HgH e d o
Eid 7bedol ¥tx & 4 Sl v oty
o B+ &4 24 A B =28 F Sle A=
& oIk A¥T dgitez A4F 7heAol Eol
A Hfdtn e gt g Biges <
sl FgzAel vl e AREA7L 2A 2AG
7Fedel ®ta sl

2.3 x{£ane| gaozMel ofd Eolof mjE
918 slolMe) SlArz

Aeaste] dgoeA on W A¥o| oo
A £oo] AR AN oleid £ F4e|
94g B A9 P50 oJgA FFE oI LA
B¢ A7} gloigke. o Ao FHE oA &
o] U AYlAe AY A9 WFo] o)A &)
o] gl AN ¥ A B5H oA Aol
7 9EAE FHeken AT Odean(1998)L
EAAS] £48 & 749 27149 w4 o
£ ol9e £ 749 37149 s AgRes
9 832 98¢ dRagE, o d5e 4
Fole 99 Bastn oS Foe £4309)
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7t F7khe A Bo Fe FAR H4sio o
A o] & &do] #Al Y AY 5o FgS
U3 9152 H9FRAct. Thaler and Johnson
(1990)& FAAe] &439] P& o)A ]9
3 &4 o 284 F dST dFAd,
Barberis et al.(2001)& FAA7F ¥rht &4
Al FAAY oA FAAFHY &
I 35k

auy ojFe o] FTL &Ao| WA A
A9 AF A9 5o dF A7 2 At &
A= detdx g oA oo e Atole
a1 oA ojojo] Ay FT AFE iAoz g3}
AlZltke 97 (Coval and Shumway 2005)7}
e vl A9 4 A E F/MAYE dF
(Barberis et al. 2001: Thaler and Johnson
1990)x &A@}, Coval and Shumway(2005)
o Ao oatd ofel o] £ ABRAAE
& oo £42 £ AZZAAS vlE 4uiE
o2 92 Iyt A% Bty Hasdy
t}. 23y Thaler and Johnson(1990)& o]&
ol9jo] ‘FERF} e ¥ F+ XL /AT
3 A9t gl o)A oY Fo HAse &4
< oA o]Yo] ¢F AEZ 7] AR 134
% AY B 9 52 o7jB2 oA o9
Fie A9 38 4P FHAde Ao,

o)A &4 e Afole A8 54 A7t
Z4¥ch(Barberis et al. 2001: Thaler and
Johnson 1990)& 771 dl& v 94¥ F771
F7Hites 4771 928 (Coval and shumway
2005), EA&#FH7} 7ldsEe BT AY 74
A7t F7Hdte A7 EAFH(Thaler and
Johnson 1990). Thaler® Johnson(1990)2 ©]
A &40 98 74 9 E AANE F ddn
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SiEd - dIF

315128, Barberis et al.(2001)& o]do] &4
€ £ Fde FAAES 27] &4 7131H0]
A F7HQ £4d A o U8 A7) gE o
&4 39 o] dva F48Ack. ¥ Coval and
Shumway(2005)€ oFldl £4& £ A3xA A
YA oS B A=A AR vd 15.5%
g 938 o 83t gAE Eign BEn
2 g}, o] 42 s HE o9 F4 L wg
AEshe oY 4FdMY i FAA BT
o] 91Y 39AHYL HAFE v FEAH 5L
o] FYME A% F74 P Bole A ¥
ooz FAAE 0|9 FuA 4 AF 3y
AQ AL opdE HoFE W &4 F4E YR
o3 BRsta ke &4 Aoy ARETe
AR P50 Y FTAYE BoAFe vd 2
71 €4 9 &3 1 o F 93 34 PF
Holg Afolng RARES] &4 43N F4
A8 F7AA AL ojde HoFE AL ofde
F&d £ + ok

o] 32 £43 #AAHW 9P oM d&H
JAAR o] B TAE AYE A= WSFE
Hataat she A7t %t Weber and Zuchel
(2005)& &4 A|A B (presentation format)
o wet o2 g 438 AAE d9sEn Y.
359 A7 B2W FYPAE0| A&HE XFEF
2] 2 A X (portfolio treatment) ¥ Wl &4
¥l A9 397t g B B4R FE 4
AlE 53 AHA (lottery treatment) ¥ wol& ¢
g 397t &% F718E 2AdAd. A 2%
£ Thaler®t Johnson® ¥723(1990)% ¥
e Aoy Fze] A Staw(1976)9 29
4% A (escalation of commitment)$} LX)}
£ 29 433 gt ¥ =RdA e d4H:
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ZUEH0| SE2HIN £X YSof 0lXE Y - HEADY HE & Y cjol MY YSof O TWEHe =HY Ay SOz -

A3 dtolxe oJAAF o B EAE A =
Adhs ¥4EM 22249 488 748 Bax
3%t Crowe and Higgins(1997)9] w29 &
B2 AT FHALFY FA7} =2 v,
A8 F74 4% Bole v oz Ae 34
A7 EA7E AES 30, 98 FHAA Hg
< Bt =G FPIAHL 0|99 EA Fe B
A7 BAAGQ A xRy £49 BA) &
< EAZF BAAg T, gy g2 L oA
&Y A% Boe o444 (ideals)dld £ oo
WS o 7H 7FeAol w2 vk odxe] A
Fole old ol 29 Fe A2 AYHes
A= 7Fs40] Eok AF 54 A7} Flehe
g EAL 9o R EA2 A¥HEE 9y
7§ A7} 228 74l ¥4,

Il. 7k &3

Z2XHE o|&(Kahneman and Tversky 1979)
o B2¥ FEAUAEL dutHog o]y A3
Ae 98 33 2 U8 oo 4¥L & 7}
A0l =& A &4 AN E &4 39 4e
23 BRE 58 98 F78 ¥ /54 &
t. ol AN FAAESC] o9 FA WAL
we sz e olfE ¥3) o|&(Bell 1982)9)
BN B o|oo] a¥ o A7l F3E 3
st 7] wEojgtn & 4 ok, v &4
BN FAAE0l &4 A A% Bide
o€ Thaler(1999)& FAAE0] £4& B §
A g vleshs Rl 1§ g4 #aE &
AL E7% 73 goge 1522 =77]

YT 402 M3L 20114 68

e NPTy isa s oa=a

o] Eolgtn Agstn gl

oA ol &4 Y9 Ay B4
A HdiAY, F ALERE Y 7HsAo
0. Avide AEFAA Boe AU
AX © 3A 28E JFsAe Eoe 97 2
(Menkhoff, Schmeling, and Schmidt 2010:
Shapira and Venezia 2001)& °|g@ A3
S0 Adel 4%2 vAE B4l 82 A
ARt agla HEERI} G AA AdeA 2
Aethe 71& A7(0Odean 1998: Shefrin and
Statman 1985)914 H® A% AfqHege A
TENF Jebd 7beAlol ¥oh 2Bz ARE
o} B 7ML o 2o 44 did

7K 1 o9 BZoMe AR AdH &4 43
e AE AY ol vhHAe] &
Ag ol

ALEN A ARA o2 AT 7bsdo) =
g1 dege £ =29 F83 e ol
ALENE 2AZH 24T AU ST}, o
A ALEHE o|9/&d ¥ 2H2HL A
o AojA Awr7|2 st} WA o] AN
£ 9% 39 (Kahneman and Tversky 1979)
A2 Qo] o]oo] & FAL njxd A0
o ol2F A9 39 e 2 282
vl aht erzge] FEAMA Zkel A2A o)zt
g 7Fs4el A, 344 s=Ho] FojxE A
de APAEL PHaAY d=sle2 (Idson et
al. 2000) di¢t A€o #ste] 2A i 89
of &4 2% Ede Ada ¥ 4 4. a3y
A BB E e FEive £43)9)
of Mg #4RA o] 38 (Chernev 2004),
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sld - s

71E AREE ¥4 dxst A ov(Liberman
et al. 1999) §l 257 A& ¥3| 71542 7
A (Higgins 1998)3t2& &4 BHslxn e
ohe adiz AEE sbeAe] ¥ v PR
9 FEAH|As 71E ARES WAsle e B Yl
7483 (Liberman et al. 1999) %29 25l
g HFo FAE 7ZAA(Higgins 1998)3E2
A Bedin e gk ad2 Ads] g
E U dgteze] ¥3qd o U73d 71540l =
t. olgF =& FHA BE oy IgeMe
A3l e} BHFE dEshe AEAHs}
XA #AYel deld sheAde] w& v,
&4 49 e 2A 2 gt 4FA A g
EA3)8 @] AolstA Jerd 7beAel &
3 A WM Al BN BE AEE
e P2 FEANA Bohe dzye] 3
SaHA AN o derd 7bs4el Y. wekd
7Pd& g3 2ol AR s,

7Hd 2: AR AT e T2 F2H|A ¥
A ez FFaHAAAN | 2
A verd Zeolg.

o] o] & &Alo] BT AS T oY
E2 &4o] dA9 digt Ad gAAA ¢ v e
Y MZ FolstA eyttt oA o] 735
= FEEH F oo ¢#39¥L FjEE o
A% 7 & ZA(Thaler and Johnson 1990,
AY 49 BAl0] ¥ 247) ojzke A9 AH
F717F 43k8 A(Coval and Shumway 2005)
ojgte A= YxlolA gles, ojd &4 A%
o= ojo] u) &L e oo WA
< %9 A¥ 39Fo] @ Z(Barberis et al.
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2001) olzhs Zdls} EY3sAF(Staw 1976),
£A &3 (Thaler and Johnson 1990, 4% 49
EAI3, 7, 8¢ #g A8} o] § AY FTE
& Aojgke A UHoA g 282y ¥
oM B9 &4% Z¥F A AR 9%
E2 AF(hit) Hdi3H(Higgins 1998) € A3l
E£4E YT A5 24 A3 ug s
gdstn ¥ 7FsAde] ¥2(Liberman et al.
1999) ¥HA dxA o] AH|AEL PFEAHY &
v 2Hgo] vlg] @4HA He](Chernev 2004)
ue AFRAE AdAL &4 SFo2H
F714Q &42 dwsieie At 38 Ao
d4% & gtk 34 o] AN FxY
o] 2Hatee B4Feo| 78 (Liberman et al.
1999)2 0|5 d%elM2] $1¥2]5(Kahneman and
Tversky 1979) A& mz} o]oe 3t A
< 9% 39 digkE o Bel] A9E 7Fedel =
< 9 P2 LuAEL o]FY 4T BY
o] & fAAF|2&E(Idson et al. 2000) ©
¥ 598 F3e oz PFF 7540l
02 & F o g M bga 2ol 4
Astad.

7Hd 3: o] A e F5A Ut A9 A
FaxAe 2R P2 avA
of vz 94 9 di¢t Be A9 F
T Uighke © o] A9 Zojo.

7 4: &4 B de 354 dig A9 A
oqzAe avAe FExHe LA
of Hg A8 F7 dit Boe 4 3
9 ke o @] 49E Aol

AYstedT M40 M3% 20114 6%



ZFEH| F82u(Xe £ Yol 0lxls FY - MPBENY HE F HY Cfo M WEof it TWEHS| FTHH A FHo= -

V. dEdA J g4

4.1 HEEA % E29 Y

AYAAE "2(01/&4 He : o] o &
A) X 222824 24 o 4 9894 ¢ 4
A oz LAY, JPASS AGeo
Ag 2 ey 1279 (44 55%)0] AE A
CEEEET

4.2 4 X3 MY % 2%

AY A3 g} dFo2e FFARE F
FAL AR FALe AREY 97 gie
2 go| 8(0Odean 1998) HAL T ofyz}
AR AAA wet dAje &3 vlee 713
Hlgo] FAld dAse] oAtARe] &3 FL F
37 Y| e A4S AU oj(dAd)
st o] FAFF FA o] vl F o 453t
Ay wjxstA] oo} o] g A RF F49
7H7o] sttt 7)3ju g el me FIHE
AYE 7bs0l &b, MEEH} £ AE F A%
g AY P%5E Bed AT FEFAEFR
gaso] AFHAG. a2ln ARae} HE F
AE digt A9 PFS AR M e ¥4
HlAE0] ¥o e AL oYy &£4= FE
(BFoz2A ols AsjzMe &4 FE3}
Acke A Crowe and Higgins 1997 %
Idson, Liberman, and Higgins 20009 2¥4
A #=x) s

A¥oMe W4 A2 (Higgins et al.
2001)e] AAH FHF}=Z 3%t} Higgins et

AT M40A H3% 20114 68

LT g T e

al.(2001)2 A3/45) o|gZ ujgoz WA =
A% 4E%=(Regulatory Focus Questionnaire:
RFQ)< /Mgsi%ln, € =8dMHE RFQ ¥2<
algoz sle 2A2HE FFsAY.

3 ggog F4d diste 9AE3 2 1 Ax
€ FHoE V1T A 9=E dgd. 34 @
d AHEA S v, v, Bfo AR TR
o Ztzte] W83} AR e AR(AAY vjsF
F4E vjzstd &9o] s, ¢ Y2
HH3ca vjge] F4 714 W] e} &9
gd 3L 44€ & d9)E JIesgln, H3gA
Bo] F4 7 FAE AL FE JHqAeAE
3 F o GAZ A FA A5 1
Aoz 3n AF 4 A %S §A
7] fsle EBede Aoz MRS sigot
(Samuelson and Zeckhauser 1988). =& A
ol w2 A% $58E ddn 7Hgsle]
F Ee vz o JAERY 982 v|d &
de JAHRTES FANAY. FAZIEE Al
gRskA Fkot AL JAHEF L g F 1A
o] A AlYAM U=F dgn, 7lds
E T 74 AR BT FYEZ AN
I gg22 MR g HadE S Boln e F
3 4FFHE BAT F FF M 45 74l
¥ 4L 222 AY3eE A, ol FF
o] F& &Ho] 222 U/ AEH 0] 222
9 &7 L B3 g o|Foj Aoy, ]9
3 &4 Z3) g 23 soi S F3 A
g AAS 222007 =5 317 Hst] 4A
stk aeln F4o FAkshe o] Erht A3
stk AzteheAld #F¢ AM $3E AAEA
. oA o]Y/&A =y Fo Yol i o
T} v EAE BU19E A 33 5o )
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A ol

I ggog oY/&de 2A4F ARS UxE
stalnt. olel/&4de Aol A Y Wi
A EE AFES 7] HAstd FANFL
vl AR 548 A dgez 43sda, o
9 =¥ FHPAAAE 10%9] oY (uAA o
o] TAF AT HEF d%x, &4 H=y
H@ANAE 10%9 SA(FEE &4)o] TG
AES Bx5 st 2337 3 29 A3
SES & F vis@ FHo AP o9/ F=
Ho] FoiZ RN wirg F4o U A o
AR S W3 BES SY. §, ad2 248
AQA ol =t & AAA Ee vlE F o
& e visg AQA0 dF A2 L =
Z g, ad2 Bfde Atde 2 498
A= st 22lx niA %oz AFEAA
H4E s 4% 2AE 2F ol 9
BAENA 43 Fel AP At e =3

4.3 w4 5%

Higgins®} 19 $EREL F3F Ag/4d0s
ZIfko e st B AF/AH, A BF/AH §
o] Egoz FAHY Qe FExY FE ¥
(RFQ)E /B3t (Higgins et al. 2001). 2
ddl o] ¥4 2F agE ALsde F A
A HAHNTG. AAe FPET o] 53
el dig AR (A 44 A%HE W] 9
do] x=33et)o] Eso] gicke Holn, EAE
€ A3/ w2t fE0] FIHE FL& FHE,
YGEE T2 FAHY Sl SEAESe] AEY
quiE 28 ¥ &£47F drke Aol o F /A
FAE dZstan 242y RN HHFo
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Sl -dSF

2 349 7 e 2L WY, AL 7
AELE AP, A A5 (pilot test) A
SEAE] ¥ dg 237} glof, o] EFES
ol g3t & A¥< AA3AY.

A4 RFQ ¥ 248 17K 2335 #=x)e
2 ZAZY B T AL 43 & 49 §
Bz ¥4 6/ £¥(1, 3. 7,9, 10, 114 &
#)e] Ax=E 238 £ 23 Cronbach’s a
o] 0.782 Jeh} 4243 #AE 2% 67E
BE BN g5y dixd #d 5 £
82, 4, 5, 6, 89 &%) ¥ shio EF(8Y ¥
)L oAet B3] FBAFI Rol o & AT
47FA &3 (Cronbach’s agt 0.61)% £ &
&3, J=E 3T F F2AH 4z
H AEE0] FYF 89cg EFHEAE B
Ast] 2AEHS AAEAT. 8AENN 89
FePioRs FHEENE, a8a ANy
2 & Kaiser 37371 9l varimax g< €4
819t Higgins et al. 2001). 8%¥Ae Az
FA2AT 2 AE TR YBE0 47 F
43 89ld) &al= Aoz ERHY F 1079
TFE0] 2AXPS TR FFHez g4
At

F2AT 2y 7R P42 L A%
24 47 3¢ Fain, FAEE FFA dw
23 Hde AT F F95 (median split) ¥
e B F2A(649)F A2 (639)S F+
UL, A2 T FEL HF(F=271.00,
p <0.01)3 o2 o|FojZ .
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ZPEHo| FgLtIxle] X Y30 ojxls Y - HEEUS} HE F Y ciol M YEo it TWEHo| THH AL Fho= -

— € =

e

4.4 N8 Zo} 24

44.1 A& ¥ 7 AT

7Hd 12 0|93 &4 sede g HERFAS}
AA o2 YeeAE 3§ A dF 39
M AHE ot HEIAIAE FAAE oY
FAL YT 94 dixdiz &4 FHL YF 2
P Bfsta e Ao odgder s AFs
3, E499dM e £439 3 = 4RA
(status quo) @ZRo] Yehti, 1 AFHRA oY
0 &4 B3A Y Aio] HdAH o2 LA
goe Zold. WA 3§ AHAEe] A gk
o HAPE Lolrr] s gk AgE AE
o HAE (RS, F 844A)22 FEAY. ¥
AR (ARFA) A9 A4 & g2 §A
(Bf)ehe digt A2 oy AR (PF) AgL
=g AY dlx F 92 g dicke Adsie
AL TG, EHL 2A2 AENY uAE
Ao F7HA] WS 25 &gt 2429 3
AENoME olg/E4 43S SHEFE dln
et A9E UL o] EME 48U
o A% FARE {9 EH(Wald=17.79, p
< 0.01)7} ¢35t 7Hd1e AAHAG, ¥4 2
#E 23 o A3 27 fstd maed e A4
9. 2AEY AHE BE FAFez2x 9y
AE A7t EAHAEHE (x*=17.982, p < 0.01),
o] F=w AN AE(PF)UFE A3}
£ H&o] ¥%3, &4 F5y zddqMe HAE
(B4A) dgke Agste v &o| Eof o]Y-&
A 7t AEY v o] 2ARS & & U

Ad gigt F HAREEAARA) dgE Agd
¢ AHAE0] HAR(FARA) dke A

AYSAT 40 H3E 20114 68

T U M O e e

olf7t BE3A 71t A4, oA 33 s
A HEAAE AHEUT. oY FFMe %7
2 F 88%(22%)7F F135E 71dsk] wiol
g $HE W 33 S dET d¥Ae
12%(3%)9 EFstaitt. &4 A= 69%
(20%)9 @S] A 458 AL 7dd]
g goletn S v 31%(9%9)= ¥3] 7154
< dFY. olFF AFde FYI ¥HE(R
. & 83%A) dgE AgsigidEs o9 2
BAA FL2 &4 AFAA w2t digke dgst
€ 2829 AgA dAYFde €35 Al
7t A2E BodFe Aolg Y. &, &4 4%
dre &4 i e Jg3 15y &4 33
F 83 F4o] 45 & d9 ¥t a2ju FF
AR 45 Zldize] EfHo Fgalo &4
< B3] Bve ERE 53 d4HAE AH
e Ao BT, o] AFdMe F7HAUo
Aol g 7ltizto] & ¥ FIbeHL W
L4, o|RAL AAl FHHez gt e
tigke]l S Fa Bl sbesittn A4e]
Q0 Ao Hg, o] FAS AR A B
e &4 F2 B4 A dsd d g2 &
2250 AL FI e UFel FPHe= o
2 o]AdE A7 (Fogel and Berry 2006)°l
g2 &4 AN e de gk 443 2
32 R A5 5% 2HAEC] F3E IA BY
& 7HsAo] =22 AR Y.

4.4.2 AEAZYo] U 2AxH] 24 94
#4 WM A%

P2 SR Hoe dUEie 5§
cH|AOAN AEEH} o A E HTH
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st

-UyF

S T i s T — — —

(E 1) 0]o)/£4 Yol e HEant

sopg A @aea) A% (4%) A
o]9] 43.9% 56.1% 100.0%
(294) (374%) (669)
68.9% 31.1% 100.0%
&d (42%) (19%) (61%)
A3 55.9% 44 1% 100.0%
i (719) (567) (127%)

BIHEEHERA)

"ol 4w

HEEE)

(38 1) olol/&4 d8o we XNEan

B7] st 32 FEaAe 2y 3¢
Au|t Zzto) g AREAE Bt =, 4
23 FENAS iRy A TR
o Zt7} o|97} &4 FGolNe A wdAA
< A5 Esit. AW 22 FAEA
(o]9/&E4 99S SHNFE st gty A9e
FHASFE 39 34)S g43d. AF 23
FdxAe FEHANANE FAF Ao)7} 2
ASA kot (p > 0.1), dzAe] F¢a8%
AAME freld o7t EALAH Wald=9.25,
p <0.01). WA 714 2& AAEHAUY, E§ 2
A2 238 B9 2y Fgaue 49
ojg Apoj7} A (x?=9.817, p < 0.01)H oy}
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FAEA FEMANANE FARLE fodt
Zo|7F YAl E @stth(p > 0.1).

olst & A= ARAI} ZE ARIAA
B@oz Mste dielgy] Hoe oz
o FE2HANAN Fo] YehhA gz
AN e FAHCZ FostA Aozt o
A ge 89S ¢ & U

443 AR F 2424 T 344 99 U
Ad Alo] #d 7ME A%

AR Fo TAshs o]Y/EA AN &7
AR it A g 2AZEHo] ZANEAE Yol

ZUSAT HaoH x3% 20114 68



ZFEH0| 320X FX WSO olAE FY - XN} HE F AY ol e YSo| it xY2Ho| xFH AP FAlo= -

A R LA M

(& 2) olo/2N AgolM BAEH S84uXl0| HEan)
Aoy 4 _
Eong ST HAR (AR4A) A (3%) 2
0]9] 52.8% 47.2% 100.0%
(19%) (179) (36%)
24 64.3% 35.71% 100.0%
- (18%) (10%) (28%)
A3 57.8% 42.2% 100.0%
. (379) (279) (64%)
(E 3) 0lol/24 AgolM OEH Sg4HIK HEaT
Aoy .
Py HAR (BHA) A (3% A4
o]9) 33.3% 66.7% 100.0%
(10%) (20%) (30%)
T2.7% 27.3% 100.0%
e (24%) (9%) (33%)
A 54.0% 46.0% 100.0%
= (341) (29%) (63%)
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The Influence of Regulatory Focus on Financial Consumers’

Investment Behavior: The Moderating Role of Regulatory Focus
in the Disposition Effect and Post-disposition Risky Alternative
Choice Behavior

Young-Won Ha* - Young Doo Kim**

Abstract

The disposition effect describes the tendency of financial consumers to sell winning stocks
too early and to hold losing stocks too long(Odean 1998: Shefrin and Statman 1985). This
effect implies that investors behave asymmetrically under conditions of(paper) gains and
(paper) losses. Research on the disposition effect showed that it was widely accepted for
researchers to negatively relate investors' outcomes with the disposition effect, and its' influence
on financial consumers welfare. Therefore recent research on the disposition effect has focused
on individual difference.

Generally speaking, investment goals that financial consumers pursue are profit maximization
and loss minimization. If financial consumers distinctively focused on either profit maximization
or loss minimization, they would likely to act differently in the domain of gain or loss.
Regulatory focus(Higgins 1997, 1998) suggests that people give distinctive attention to profit
or loss(Zhou and Pham 2004) and the disposition effect acts asymmetrically in the domain of
gain and loss, therefore regulatory focus influences financial consumers’ behavior in the gain
or loss domain differently. Regulatory focus theory suggests that people are concerned with
advancement and growth when they are pursuing promotion-focused goal and security and
safety when they are pursuing prevention-focused goal. When accomplishing promotion concerns,
people are focused on gain(existence of positive outcome) and non-gain(nonexistence of positive
outcome), but when accomplishing prevention concerns, people are focused on loss(existence of
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negative outcome) and non-loss (nonexistence of negative outcome). In this paper, using an
experimental method, we demonstrate that regulatory focus(promotion focus vs. prevention
focus) moderates the disposition effect and post-disposition risky alternative choice behavior.

Our findings in this study can be summarized as follows: 1) The disposition effect occurs at
an individual investor level, 2) but the disposition effect tends to occur more often in prevention-
focused individuals than in promotion-focused individuals: regulatory focus moderates the
disposition effects. 3) In condition of gains, the proportion of action(selling or selling-and-
buying) is higher than that of inaction but there is no difference between promotion-focused
and prevention-focused individuals: there were no differences between regulatory focus to sell
the winning stocks 4) but in condition of losses, the proportion of inaction (holding) is higher
than that of action and there is a difference between promotion-focused and prevention-focused
individuals: a greater status quo bias appeared in the condition of loss than gain and this type
of bias occurred more with prevention focused subjects than promotion focused subjects. 5)
Prior outcomes influence subsequent decision-making in condition of losses from the perspective
of regulatory focus. The disposition effect is not appeared or diminished by promotion-focused
individuals: it is moderated by regulatory focus.

Implications we found in this study suggest that regulatory focus moderates the disposition
effect. And risk averse behavior in the domain of gain and risk seeking behavior in the domain
of loss are moderated by regulatory focus in the condition of prior outcomes.

Key words: the disposition effect, regulatory focus. prospect theory, risk, loss aversion,
status quo bias, gain and loss, prior outcomes
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