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AR HEE D EMTEIEARTT o

GRS SR o o T A s Vot L e L SR E N N (3 S T PO A TTR o TR
TR B AR AR RS P iR T ) — Rl R AL BN, SRR EEE
it Tt RS2 R 5™, T RN A 7 A 5™ . HA s A e T 41
ER, LieksERERLRTEL, SMaeftiy, mksEts, Eetis,
WIS Ak B0, PR 3 P P BRAE R T BRAE A MR R e W & 1, Jig
SENU TR D A o M ABEE A 3R B Rl 4R 4 B 45
R, DARBE R ERY, RASEREANGRIERNEIE. DARHE
FARBMEAT 2 RIS IIR, BRIRTT A R, S Rl ) R T
(B BAT SCHR T i b A5 ) PR R RIS AN T T, EATIRZ L, Fr
PUMEAFHE—2DT5E . A7 B T G B AR 25 . N R AT, e it dT
GRCEEIS AT, AT RS R G, JF AR AR AR
PR, AT ERT AT R, RARESBATIR SRR,

ARSCAE [ N AT TS SR SR L, 18 eI 9 S Ak BRSO A B R R T
5, A BT A AP SCRRON T AR E RN BB E ISR BIARSC SR, B4
JUAERIBFFEBLR, HeE SRBESCHR P S ARG R AR B R R L 7 AR Ry U
T e BOBLH S , S5 S e gea iy A7 Gyl A nTREAR G A B O B |
MR R e SR S SO ST A R, AR D A
ARERO AR, FARIEENIN R, 456 PR DU AR R RS 5

2 SEWMMREEERE

Qb BB S R R T A A S R B A Ao AT R R, 2
Wl BLATIE B (Shefrin and Statman, 1985 ) B, MATES. T— M7 H
B, LA TS . OB S IOE A [ FRAE R T A E A
AT N RS 5y T3 S S A T WIS W Ak 007 A

Xif T b O B A, A B A Y U7 R S B8 (Odean, 1998 ) 4
A 32 2 S L # (Proportion of Gains Realized ) #1325 S2 3 I % ( Proportion
of Losses Realized ) o FLARTIF, A2 A A= 150 310 AIE R, SCi
1 F| (Realized Gains ) F10K 181 /9 24 F] ( Paper Gains ) , SEBLAY 7 #1 (Realized
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Losses ) FIMKIEIAY 7515 ( Paper Losses ) o 7E— G, 232l —HUBSERT,
WEREN MR —Z% BT S 1 W S A7 FRR, et s 5 Bt A1)
ARSI T 3K ST g W] DUR SR — U SE A, Bl — YA I S AN A% A
e ST A S5 o ISR LN, DU e e T 8 A IR T 4. AR
o O A A B AN AR AT o T B SN A, et D I T 22 A1), A SR A R AT
TP LA, WOAIKT 548, A TR 2, WA RS, LAt
NI B AR LB, 325 RO LB AR R PR DR 5 46t A R0 )
NSRRI T R WEREM IR R T L7 R, ERERRETZH
A RAIR B, A T HE, MR AL &R, RZ M AT
A B

Realized Gains

- - — =Proportion of Gains Realized
Realized Gains+Paper Gains

Realized Losses

5 =Proportion of Losses Realized
Realized Losses+Paper Losses

BT VF 2098 s FHSE B S L3 (Proportion of Gains Realized ) #1327 5%
PLLL#E (Proportion of Losses Realized ) 77, W72 ( Eikksg. 75N, 5KEE,
2016 ) FHE N —F KBUES: 0wl (8, DF9E T ASRVREAE 45 58 3 A 7 2000 2
TAAAE 225 . WAL F ARG ORI R O R AT, A2 (8,
AT, BB, 2018) IANEE R LR R vk AR ARSI b i 5 T
Y R K- I AL BN, PR ANIE Bl AR H A BN, AT T A
SR A SR, B HEAE o3 b ) — DA IF 5 A58 — 2> e
JO T AL BRI . F35h, WS NS TE S S N YK 258 o A
F & BB L[l — Yk, BEICTE B (Odean, 1998 ) (175 My &4~ A8 %%
HALEROY . IR (LR %, 2016 ) FIAAE T Jr BRI 9T S 4%
GEH AL RO, TR R AR 22 5

BRI Z A, A 2 P IR i B e A B A0, AN 2 ( 224236 LR B
PR, 2019) iz IR A1E SOTR M BRI EE . i1 drilh, Bt
(B AE 7 B e — Fh S5 AR i, TOVE ST S AR 9 7R X A i AR P i O
THOL, A SOTR SRR ST B LA R 5T 1.0 BRRES 5 T SRA
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AT LUSE AR A i £ 77 A O BELR], BB N AT R . R —
SE NN, EURAR L s oA R R, R IRZ R
MATTEREAS LSS | GBI, BB T HE2 MR, EE TR ZHE,
TER T RS RS B AR, R — R TR BB AT AR i B R T vk

Ak, e (EdbR, BB WA, 2019) B SRR ORI
NBEGEE AL BT . A7 R A AT i R LE {5 BOICiA AT, LI
PRUNITEE 7L LR S E iR A E v e R DE v g s 1 A (MR AN Rt
FUSICIERIT ST 7 12 B RE T A M 25 56 AL BE 3 AR BMEAT S i AL BEATLAR . [
SCEAT S T AR R 2, Kb 7RIS R SRR A DG R A R S B d
b m] DUEHE LN B G5 5 G ARG AR, DT B MRS B O R SR AR I L 0
P e B O BEALR . B (2018) HilrkEis H] T SEB T AT IR DTS N
P E AL E RN, PSR A by, SRR BT K S R AT . S
WHFEIE, BARIRK —BI RIS s A RE I TR 5, FZ BT #50A
NEGFRRARETE I (HEXT L SHIERT T TS e A9y, Bserigh e
TN R, LRI, AT R hl e, HERR T, AR, 1R
JLHER R, WG EIAnT, R TSSO .

W BE R A e, D BE R L AR AR $2 K (Functional Magnetic Resonance
Imaging ) L8 2 FH T 0F 78 5 98 & 0047 8. o Sk 8 & AR M #) (Frydman and
Camerer, 2016 ) LA IMRT AR BTTH LTI = 5t B 2o BEERF B
s sh, WRCARAI, FrA S E R AR A AL BN . XA
SR M2 4l (Neurofinance ) , HAX IR A SSAE HEAT 4 PR LA B
R A 25 b 2235 50, O B AN (] 9 RN T35 3 an i B R AE AT o 1A o X838 Y
WFFETT AR T ROCHIDTIE .

3 MARBFELBEUMBZMER

3.1 RHEIBICHFERE

A EBO R RA IR Z 2 MR HIE, WETRHIE, JRMPoE, Ok Ay
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EIAE A, T4 B ROV 2 L B S PR 2 AT S 38 (Prospect Theory )
H e 8 AR T ( Kahneman and Tversky, 1979) #2609, ARAERTH IS,
THE BRI S RO ER, ARG G B T i e A & K
XS ORISR . BREE IR s BRIROAG (B R A, 40 IE AL
AEFIEE, Bp RS R, R ) T R S Bces , MiAE T ST
PRI TR A, ] TARSLREA R, DU S #0R] . (F2 A
FEALRY], B BLSA IR BEAR A M B T B AL B0, A Jiao (2017) i3
P, Bt TR RAE S . XS ES B S | G S Ses, I
PP 01315 A A 5 PR X T % A B (AR T, SRR AT SR IR
ARG R RS 53 AL B R

DI (Mental Accounting ) BRISHS B %5 H AR A & 10— BEEH
FEAL T —ANOERK P, I BT AL SC AT — A P A B AR . PR e
S ) G P 28 R 1 PR S T O BRI P, TR G P 5 B SR Y B P, ARk
Rl TR . U i 58 2R N SIEHUR B RUIRORAS, 23X 84>
BRAAH —NBEIRNED . WL EMYE S (Shefrin and Statman, 1985) #§H
FECBR IR N, AREH S 2R AT BERUAH EAE AT, KT SRS A TR SR
TR

B TN R T S M R B AL BN, I 2 bl S M DROEAR Y
SRR E DOGIRFTEMU — M RERE RS 1 70 L T SR ARG SRR S B
SERZ B 22 5 A i A 2 . B B TEZ BTN E MG 2 m, 2T A
B YRR, O RE AR BRRGAR 7RSS R AT RErE . JS DR 4 ] L)
R E AR R, B ESE T B I — 2 S R A — R B
MR, RUIMA T A0l TR E . FEREA (2019) i8] T2
TEFRTk, WS TR R B A BN R R, KRR AWM, S 5%E
AR (0 S5 AR R Ry, A B R iR

I —Fh IS R I [T 38 (Belief in Mean Reversion ) , %5\l 5
BRI S Bk, MR ABER Mg S TR, Was 23 mIHAME . Jiao (2017)
WHoE K 61% M55 HHAATEAL EAN , AR EA A RAE &M EHE, b
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BRI AR S ] IR G s e Ak B AN . X S 28 iy B8 nl
PAFR MR S AR H AL B ROV 5 BIBLH, (H R T 2 — PR A MBI ST

3.2 EiARMKE

Ab NS S W ALHIA A AR 2 R R (8 43, BEE BRI R SIERF X 9 &
&, 2R TR, — S A P R R — R e A A%
BB R ZR, V2R AN RIS T (85 588 A ) A B g Ak 8 A0
X TEE A MR E R E, eI ERRE, 26
BACE B R KT KR EERE . &S0 MBI R IESE
WAH (Kms, R, BB, 2019) DI ABYE# B0 o s 15 B K
FOBARAE B, TS LR NS 7 LR 5 VAR B A B
G T S B RGBT A OV 2 S R B [ B R R A AEAL
RO, (A T A0 AR AR T AR 5 DIV AE bR AN - i BB Bellofatto,
D'Hondt, and De Winne, 2018 ) BFFE 1 5% 4 il F TR 5 4 A5 B0 T4k 8 28007
MURZIN X — 78 S AR R AR AT, Rl IR S R R B (5 B3 Ak
BV EAR, WA TGS . FURMER . FIRERE FIE AR (Vaarmets,
Liivamigi, and Talpsepp, 2019 ) RHEFETE:, KIZHEH KV HE I7E5
M 45 ¢ 5 Ak O Jy T T AR T . A TR R A il s s, i8]
LR CFRRISE 7 LA 5k AR AR S ITIE R SE T #5538 B AR R LA 4
AP L I 1N 'a 1 S P s A IR N A s A ) A S o
N (2016) 4381 T AR 22 5 3 A NFE LR BRI 5 B, AR
SRR R ASE T R, BT SRS 52 &) 30w 5AEm %2 5
&, RFEMENAREE, KBFEBRENFNBRE, MELH MawHiRsg
Gy B0 AL BN FR AT A, AFLHEAR S5 A T il R S AR i 4 11 58
Dy BRI, R Cox ARAF40 0TI, BIFSY 1 RGBT iYL B0, JFXT
MR 2E 5. RIAEAARZ T, M. 4RI Mk, JF P ST 220 Ak AN
(AR BE P A B, EIAMI2E 3 Rau (2014) WBFSE THESIMERT, &30 T ARIR (Y
SESL, Lo PERRSEH AL AUV SR, IR Y A Y 4 AR R T AR
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FEHE AL BRI AR, (B R — R R BIE R AT RS, X T4
FHEDNFER WA THL, = — D RGEHESL.

— A F G AL MR R, WP 1T (Solomon ) | = M i AE /K 18
( Westerfield ) S5 A3 ARSI ] DU REAL ELARN . B0 BRI 28 %
TRt o AT A9 15 5 B A PR A A — BB iAo ™ AR A AN TR
X —WFFEIR A TS H MBI — A NSRBI, AN 5E 7= 250 i A B A0
JEANFEY, LR G AL BV IE LA, BB B T3 T A T
AR BIEES . AATTIA T IR R 5T 24T 5™ MAE R 7)™
AR A RN o A BN I 5 — A2 i REAR A Ml o A T U PRI T 22 4858
PR R DO, RV RS A B N TUE L, DB el L
PURITR TG0, Dl RN A 2RSSR, LIRS A 2 xF A B85 K
AfE& . INHRIAENE B TTikAE T, 5 (3583 B 28 RMAd 2800, A AR B AT o
AL I 55 AR RS, o J2 O BSAR IK S Y . S R A S AR v AR K 2
W, RSN F O e DB IR A PR A0 BN IR

FHEMIIR (Heimer, 2016 ) AL AL B HLH T — BB it #E,
B H A A2 I 268 0 Ak B AOR AT SN, () P 22 18] A8 T T 2 Al ol 5 5 i A A T
STy RFARAERF— MU TER R P A A 5 AT THE 28458 B R 52
SySIE ARk, TR T B A T A S IR Z AT Z IS T B, IR
WA R A PRLT IR Z S 5, AL E RS iR R, R A28
Sy 5, AATHOAL B ROV AR R o [T X A 852 5) 51 LX) 5 451 64
oy BT IR, I A RS S AT S RAT S T A BBl $EEE
H G BEMA R R A 5 A FIE R AR, BRI S 5 k. IESE
A TTRRIE THE Gl S R R IR AR, THh T —REpr R

REWRRE AR RE NN R, ABGEE A 5T A K
i S R A A ™, AR AT RE X T R SO e A R S, s
TRAE N SALHRE IS . FZSCEIREWT, A ABCHEH SRR (S B Ak
HUEAFAEZESE, BEMEAISSE (2015) F5E T ol fF s A md i, A Eha
ARG R ER R, ML B 2 s, A E2EE, Ui
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BB I ML e 4% LA AP py sk . JF HALMI B H O 5 B84k
IHTRE AR ELR T BT . 5 BIRAERE TR, PUMBRE A I
A BERPEAT IR, 2 54 T A0 M B 4R IR U B A 2 2R SR, T A
G T Z MRS MME ., L aE i R 25 ik (BT 4,
2019) o MHUGEHE i THE LA, EEEaHrae ) RS AR E A BE
2Z25t. MBI (2014) SSUESM T T EIIESR A5 Br i 22 5 5ds, iiboe
FPV R TRBEEAT NN, 45 R ERM, IARZERI 55 % TR K
TR A BUR A AN R] BB B, S NS B TR SR B i i)
5 S (Stale News ) S e pir, KAH HRKEEA, MHMASTEEZILIG T
BT P A BT AL B RN ARA rTRE R N (5 BIR R [HE 2 rEE
T TEI

4 NMARBELEYMBIRAR

A NFTEE WAL E RO AU 252 He A S iilicss, W2 ma Rz n
FeoE FIR . FELRAEIS (2016) 78T A JBEAY LA BRI K IR ECs , 75
B ol (€l I PA EE A A YIS Sy AV A OE i & N TR N N E PN 8
FERNGEZE 5 T, WOA RS . ZE G AW H 5 . GEA KT = A Al e 4%
PR BRGSO BN 2 B E (R aw 55, 2019) o fETTA)Z M,
JiZky (2019) R NS E BB 88, b 1 2007 45 (S R T 3710
IRFIAS NAL BN 1 HARSE R OC R, A58, A ASRHREH i Ab B0 23 1k
S BRI IR . T RN 1 R AL B A, B A RN
PEHE T ILIRAIBE K . AL B RONE ] LU# R I T A R AR iig w4, 1
WMBANEIFEBIE (Frazzini, 2006) o FICHFFEARR XL +0a 8 X,
— AT LGE A S R A R, 5 — O AT ABGE SN AR AR A
P7EH AL BN

4] EESKRREBEEER
BT AR B H IR BN, EER A IR FH I BT, AW
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TR E SRR 2, R A SRR, BmaRER, RGN R %
Hmg, A mxE BRI HERE T

FUURMERAEN (2019) BYBFFERY], Z0E W LR SRS A 3558 3 b 200 Y
SRR . ARRIESE, DLIEEFE (2018) WESE T 2004 452 2012 4E44 ik vt
M3E5 I (Nasdaq OMX Tallinn ) (585105 5% VP e WHE FEAHE ( Ministry
of Education and Science ) #2fi)N K@ ilisgt, s, Kp s ek 3B E
B, @bk, BRE SRR R R ST E (A B, &
R RN TR R R o A B AL BN AR, AR TR 2 Rles . Rk, XA
NFE B E AT R FREI, AW S R E T TRR . B R R —
PRS0 i I o ANIRI B 98 38 2SR I b 8 R s 55 R /], #8983 A~ A Y
TSR, AERHERIEA TR (Rau, 2014; AHESR 45, 2016; M3k %%,
2018; K= 4F, 2019) .

A B E NS A O R SRS E B PTRE T, Bk in(E B84
W, TASEACR A THUAE BARES 22 5 G R Hn A X THEm(E A
SRR AIET T, AW R A Bl R FR a2 AR AR AR (2017 )BSR
AN E AW BT Z AR B s, JF BFR g SRR, AR
X PR BIHAR A AATT A Bl ok TRk . RS, FLARR. XIPyA
AR (2019) WiE W A HTIIPFR AN HLA A A # 2E 51 TH
RIA NG E A TR LA H, RIS B . TR HEIIESR 4B i 4
MK, ANTTZE A N R T B2 o AN AR B8 38 I8 X {5 B HI K 77, 42
F PG5 BB S AR R FEMERR I, RSPk, DLk S dE BRI 4
FATH

4.2 NEINEBFEH

B TR E A B L RZ IR T ERILSN, AP RI, T LI —
BEAMIRARAT . AR PR FE AR AR A AT 2 Ak 800

R 4 FF bt 8k 2K . 22 K 2 RN 7l (Fischbacher, Hoffmann, and Schudy,
2017 ) RYBESE, FTLGE SEFTEOE A 3 & BE R FARAL B AN . M fT7E S50
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T T SRR R, ORI PRI SRR MEAL . AR b PR
$egE Hae A C B %™ 7EREIbHErp, 8058 0] LIBOE A shs2 i E
— BB BB E R IA%, A S I i B B AN 9787y o S At B
JEAE YR il S S BOE BRI, 5T S w R BRI IZ T 4R,
FEBOE A SR E 5 HAD PRI )7 AR L, R T4 MR I AL B T3 51,
HAr %% N (Richards et al., 2017 ) WTFRAZRMINESIS, FEATIREE LSO, AT
DI Ry T Ak 800 A R T H o AlAT I A 2006—2009 485 [ SR i 31> A4
BEENAEHicst, T Cox AL, UMY T FH R0 A48 58 A0 A 800 B /)N

A R 31 22 K /K ( Frydman and Rangel, 2014 ) fOFZE, AT LLEE A B
TR AN AR R AT B A0 o IR SR RN 22 R B T — 3200, A PN SE 50 4444
—MURTESE G B B S RIS, — R SE AN BRI SEH % . 45 R R
AN BIRWSENAE O AAETT, A E R0 2 L s W SE s 55 T /N 25%. BT
TEBCR LR R 2 5 s (5 T BE MU I i, DNTIT S W 45008 8 14T g o axX 38
WX TIEHAL T RGE R E A8 R E L.

WFFE R R B2 NS5 #7724 B SE M, W i A i
OIFTIMPEERAE, WAZANSR R TA KUEZRE BB R WA, WA AR AL 49 T
A, B AR ER BT E B, B NS5 8% T5 B R R E
ISR NBHEE g IR (FLARRS 55, 2019; 25364 48, 2017 ) o HAb /5T,
IRBAPRAAE (2016) LU H 22 5 %8s i BLal,  FISCAS 3 BT R A 548 R FAE
TR A BAA——RE 05 BB RO, SRR, T A B R XS AT
TR, HAE N —FoR i (5 B, AT DMEN BLA 1915 BB 88 R g —Fh A
tRAMTE, RIEAMF BARIFRBI, FE@EEERE (2015) @il sts 5
NI E R R R, BFFE45 R R U IT I B 20 5 AR A e )™ B 15 R i R
ML, DNANBEGHE GPEREEA T EREBAXFR. J8E (2016) E 5
T A EHARBRAERENRN AL S . ARSI, WshE
FERSEE, DU AL T B0 —TJr, a8 E MR IH P Rl Al
T 22t AR B DS, DU LARA] o DRI A SR A A7 B B R
SEAH G A ML, UGB & FAT INHESL 5y, AR i/ MR 45
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BRI Ak, EUER 2 . IR AE Sy S A S WL n] S S A S5 2 w58
HoBE, ZHL SERE EHART 8, A ABGEE RIS B RE.

BG4S (2019) 98 AT g G Rl G Rl RHE AT U B 000 & A ok 3R
A DUH] A A e R R AU A0 W, A SR T T O35
ANEAFEARZ AR 22, LUBE R R W 25 AT AR B REAT o B R}
Teny R, Aokl Lz HIBLER ] . ASRIEF AL BE | OB Ak B A5 AR 73 A B
ZMmYER, RN G RAp T AT R 2E, BRI . %
TH NG BRI R BN 5 G RIEE &

5 Z5ip

ARSCHE [E AT TS R B R L, AT e VA A0 B A5 A RO Fr) 8 R
VR, B R TR SR R (Odean, 1998 ) $ M A2 R HLAFISE 75 [
R, HARRI O A EAF A L TR SR IEE | SRk M RERE LR A
BB I 7B [ N A SRR T Ak 8 A0 0 AN BT 2B A AR OGSO, S 2
H R VAR BIRTSE IR, el JLAR RIS A AR — AR R R FE RS B3 1 A
FAIESAM BN B G R b, (RSB — A RGAIRESE AT IR b 45 8 0 3
FORAIE . FRATHEE SRBESCHER P e R O AHOC YR B . R R AR
JREIBLHISE, S5 ategiates . A1 e MO A T BEAR S 1 2 BHan0 il |
IWHIBR: . fheey . MERAS BN HIEMITEA R, A A5t
AEEFN IR, MR RO TS EE . OB | MO B E EA(E
SR E R B T MR E ROAL EAON, (HIGHARESE R R
AIRLH . BTEIRTIERI, BRE B D AR AR A2 st RfE Bl
SUUM G E BRI, X LEZE R I 1 X MU DTG L B AR R R R
S55 PRI OLEE AN A XS 5, X SR AT LA 23 P, — o & A
BrLl RS, RExram AR, e s RIREMEe S, —ovikaE
SRR, WNBCE ASTIERT . S HIEORSE, TR ARSE B RN T
A5 R E | BB AE . AR BB STIE 5 2R H — A AR B BB HE 2R i
B NBRE BIAL BN . AR SCA B T A A 4558 25 Ak A0 o A ) e o
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A Review of Research on the Disposition Effect in

Investors
Li Wanjun Hu Jianping

Guangdong University of Finance, Guangzhou

Abstract: In recent years, behavioral finance has been gradually developing,
which challenges the hypothesis of rational man in traditional finance. Many
scholars have proved that investors make various irrational decisions through
empirical tests. One of the most typical behaviors is the disposition effect:
an irrational tendency of investors to sell winning assets too early, but hold
losses for too long. Firstly, this paper reviews the different measurement of the
disposition effect. Secondly, it reviews the traditional theories of explanation,
such as prospect theory, mental accounting, regret aversion, belief in mean
reversion, and other relevant theoretical models. The disposition effect of
individual investors can be explained by their personal traits, cognitive
dissonance, social interaction and information. Finally, it puts forward the
corresponding countermeasures. On the one hand, it is necessary to improve
the personal professional quality of investors. On the other hand, the external
conditions can be improved. Both are conducive to reduce the disposition effect
of individual investors, promoting the stability and development of the financial
market.

Key words: Behavioral finance; Disposition effect; Influencing factors
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