BRI
(EBMCORT: - ATt el % AiBEEE)

B3
(EHIRATAE, PR LRAIL)

B 7K
QAR > M55 Rl & HHEFIR)

LEAT}

B RO T 2012 SEAEHATY (Asian Profile) AT - SEHATIGREHMEER > &
WA 2R > BINE R AE I SRR o BUERRIEE 26181 Asian Profile JmfEEE T A5 S: -
WER > XEHMEKTET -

AHFEERIT T RN A AR S T T M T E R T T IR A BE R AR AR -
FEAT RS- (515 Behavioural Finance) HYMEE T - FAFEL T — LR T/ MEBTETE
He SRR IR 2 5 A T ST U R RS 2 A ey B Em Bk - 24A)S - il
FETEE > DA 1,199 R/ ot PUERRETERIE X Sk - HIFEIE - SSEsS
RET N ERAHITIN > Rl 2 e (J21E Prospect Theory)  fR{EHYFIINIEA—
o MW/ M ST AR SR T TP AT RV BT TR 08 1 ey A%

199747 B 1 H » BHEHEERIE 1984 &£ (hHEBEEEH) XEFETFEAR
HAE > FEBERITERXERNESEIL - 2R T &EEYT - BEEENES - LHE
T EEE SRS TEECRENS o BEENEBROX LR R T > BlifE
2000 FE2 2010 4[] - 225 TRIZUKE SN o Fan - M 2006 4 1 B 46 EFEHET
AT S A BRI - BEFS M 2007 45 10 B JF4RZE2R Tk o TEAEFEEE 2006 4F
1 A% 2007 4£ 10 HEAR LB T 111.7% - 2810 > 2] 2008 &5 10 A - %5505 2007 1
Ee(EMEEE > BEME T =2 —PLERHE -

BRI T TSI ARCEE T T BT o —MPEEAYRAZE — KRB/
EHE o AT FAT AR T B L AN I BT E HAM AR o T2/ NG BT
FRUE o RO TR > 3 ARG T FIRERY AR PR - AL ) T3 e A ZE AR BT -
SR AT I AA TS BT SRS DR A TAE R ZE T 3 TR B B AA BRI A ED » AR
PR PR A AL (Tai-Yuen Hon ,2012) ' HAFISCEE » (ERNIR (BN - EE BV EWIRENE

! Tai-Yuen Hon. 2012. The Behaviour of Small Investors in the Hong Kong Stock Market. Asian Profile, Vol.40,
No.3, June, pp.225-236.



B/ INETTENRZE ~ JFTRHERDASRA IR - TR B emmimn—Eait
T HEMFENREST » B H2E TR T/ INMER B R T E R A R ARG 2 =
A T S A BT R AT RS » AEEEFEERGHEAM 1,199 22k
SEHVE TR R IR X e ik o Ay IS DT N Ry ISR ST - BETE oI [ERVE
52 EAE— DT -

LT HEREALT Z B AH R EE > REBUTNE T BRI E LT £
TEREM « XK T EABREN R o 2006 &£ 4 H 13 H > FEBUNEAR
T ERRBENIFE TS (FEIE Qualified Domestic Institutional Investors » f&#Rk QDII) 1% -
SRR EN AR R R iE e R E R L AR T M BT Rl i o T st Y hz iR
FIFRE G o PEEV NG T E W STEBR I IR R EC R o T A E 6T
SRMART - BB EBUFEAERE B o SR TR R EEA
NI GEE [ UM EE > F BB F/ AN E SR AL S o X BRI
W7 QDII e > FFEIE R ER T E IAX RS - 28I > #EHENATE QDI A
R T 58 TP ELEE T ETENRG T o« &) > PEBINAFER T
Fri " EEE ) IWRIIETEEY: R FRERER DA BB S EBE - 280N
2007 11 A 3 H BREFEREFR > BEIHIT "HEE" T EEERE AR
FEMEREM ERTA RIS o FEAh o JBIMNTIAEEE T e A b5 i PR EH i Bz Ry
FH—PARERR o HTX—EERTA L - /MEFEN "HEE HRIAEEL S
iz ERE - SEUEAEIEECRNE T EE -

RIEEHL (2007-2010 ) BH—NSEE BRI/ NN TTE L G LIES -
2007 FEEEEESMEIE YU TTE AT EIFIERAEE L AT EERE
SREERS I N E R o REFZ TR ZEAT KERE - HE(TLAHR
1EEREVIESHRIVEIE - 2008 -9 A > ke aRE - FZERIIAE
WM FHRITUE S W (FIE Lehman Brothers) FIERFE A S MIEFFEEE (FiE
American International Group) » HIlGBY =BG EEBUNFE - 8 M2/ NEETE
AIEEFES M5 (JL1E Lehman Brothers) By “#ffrfiiz” ME2ik > 2l Ee—
MR (E R RIS TA R o FEXFER T - Hi S IEEH O 2L X
HEATFER - TS F BT B A ST E T M TR -
SR EVUEL SR RIE TR - AMTEIRESTRH DA T AR © £ 2006 4 1 H % 2007 4F
10 HEBR BRI G /NMEFTE RS T IS I 5T 2 40
RBBAE > ATV SR THT N A& T EMNEL 2 T T ARt B
TR ? Bl BATHT T AW FT AR X L (A 7 -

FRIED T . fRIE/R(Martin Sewell, 2010) * YA » 17 &Rl 20 L0 S5t
ML T 65 DR B fE S T BN o 33X IS4 4Tg 2 BT DAS [RE TR i - 2
RN BB TERETSCRE NIRRT o AR T NI ER R
55N WML S o XE AR AR A 00 O B A SR B S R T 2

2 Jengfang Chen, Chunghuey Huang, Ming-Long Wang, and Jia-Chi Cheng. 2010. Information Effects During the
U.S. Subprime Crisis, Evidence from the Asia-Pacific Region. Emerging Markets Finance and Trade, Vol. 46, pp.
75-86.

3 Martin Sewell. 2010. Behavioural Finance. Working paper, University of Cambridge.
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s FERIRAEATERE o PRI T XS e U T S AR A SRy — £k
SR

G (JL1E Prospect Theory ) » & —MTHERZFAVEIS » N LHEHFBRFHE
TR BEYN B R e BE 4 K B EL (Daniel Kahneman and Amos Tversky) F2HHY o X MNERIGHIE
wWZ—&  BNAETUERE (F5UE) BARE > WARSEAENSE - It
HIL BTN EMFNERBRZ — « AMIERIGIRFAIN - FEINVOESE - AEE X
AR ENFHRAES » AAFZR T EMZE o AM IR EEEE R [E > #ikm
T o I B R T IREAYER R © 1970 AR > FHER B 442 (Daniel Kahneman)F1[H]
R AR Amos Tversky) ZRFHIAHTTX —UE - KALLER > EREFFEMRIETN
MNEREREE THEM ) 7Y AAMBSEE R AR BEESIA T AL
KAV ERESRFARNIROHA » BRI TR BRI S - R
TeNT A3 AE A1 8 17 5 T Y AN FI AR SR T A T 22 i oak > FHE/R B =
(Daniel Kahneman) 5 KHE3RE 2002 FAYE DU/REFTFH - T 2011 F AR (HLUE
AR ) > EEENC S MIE S RIS —— T BRI - IR EAEE R
FTAERTH o FAEREREHEIC O] DO XS S IRENEY 5= 2B TSRS « BEEHE DL S
BRI B e B R A5 18 FAS B 2 Y e EL (P2 18 concave) » #i1% 72 ML BRI A (L 18
convex)  XFIETEEHEIE I —RALAVFIE: - HS NIRRT Rii— SR BTy SRR
H > g hn—g A ek - R R TR T/ — S L BT SREYR o BEME A
¥ MRHIREREERSAYRERFEN - BIF S BHIEARN RATFG ST - HAfriik
EEA PR FIFFEURL © 1k — B L VA PRI o5 K TR — S AV A e Al » st ™S AH
AL (HEIE loss aversion) HYfHA[E] -

FHE /R4S A fa] 2 =] 45 K- 8BS (Daniel Kahneman and Amos Tversky, 1979) “{#iFg
N SR R A T B G Y A T AR SR A B Ry 5 - M T3 TR
HIIRIERRA » o] DU AR s A BB E RO & - A TREEHEIE » AR
RS ATRERVEE S > A BIEMNEER - XFEARHN THERER | ( 515 certainty
effect) » TEMHE KA E S @ SR BRI R IV RN S S BN AR - FIa E
e ZEGA SRS ACEE > Ao BERA Bl 2R o R EIRAME > B
FEMES AV  FEMUE R E R (RUGER B IR HY i B = S EUAE FoK - B
WL PR - ZEASERBEFFARE » FIRTEF - AT OSSR AR > i
PR > HSRB DB AT RE M -

FEZEAEM (FE1E Framing) * BfTHEMFE N —PEZEMS - {ENEERARE R
AR T o $ BT SR B R S 2R AR EimAE R EIERE - AR
ESZ SRMEANE > SUSERMEMRIIBIE - RN T » RSRE RN EE R
EEAREM: - MR¥E Shefrin (2003) “AYTE » A FEid R FER R BRATE Rl
TEES YRR BRI ZIM EN S A SR BRI RN S (Bl > i i o) o O3k ~

(L7 mental accounting) HY—PE R EREEAAESS > BTN AMEHES I E
HHAMER 3 43 TN AR o #a)igin o MIREEETER - A2 E RHEFE M IETR -

4 Daniel Kahneman and Amos Tversky. 1979. Prospect Theory: An Analysis of Decision under Risk.
Econometrica, Vol. 47, pp. 263-292.

5 Amos Tversky and Daniel Kahneman. 1981. The Framing of Decisions and the Psychology of Choice. Science,
New Series, Vol. 211, pp. 453-458.

6 Hersh Shefrin. 2003. Beyond Greed and Fear: Understanding Behavioral Finance and the Psychology of
Investing.



HIENE—EE > MAENESTRIEENETIEH  BEHEEIESEEYNN ()8
HRIER S DT Nicholas Barberis and P Z5 {8 « ZE8) Richard Thaler, 2003) " -

INFIZ1E (FL1E Cognitive dissonance ) * E5—"MMOERF P ERAIAHITS - &
MMIEBEMA TG SR BRI R A HERT BT i B8R 2e o RIIL > ARSI A]
REMD TN —ME IR - SOTEIRESIEE (55 FE) Robert J. Shiller » 2001)
Do B NREERTAER o L A AT G SR A T o AR AR B R TR AT
Fr= AR B — AU ZE o N A ATRE 2 REU T BN RIA RIS - il - AR o2 38 51 il
St H SRR AR o

HNEHE(E (3218 Overconfidence ) HE NN ABINIEE ST TR M o s LLIfEZ 1,

DU HF(Alexandros V. Benos, 1998) “Hf%e T —fkisf AT G 56 (S - Bl—E XU
PR TTE e T EAAG BRERYE - I EENK SES ST TEEEHE S
WA SR KA IEZIEHFI¥R T (Bard M. Barber and Terrance Odean, 2000) '

AR FERIAEARE - HE B (S A PR S R Z/K P AT S 2E D AR TTE R AE -

FEAL (F£18 Anchoring ) EF5FFZE EIHHAVARRE - H H XL TEE 2 F
EEWHEI o AIRGEHE 2% 8 (MOEL) - WEAFTHIRAY « L IUeE]
HrEER - AT sE A R IERMATNSE A (ANIEIEERNAE)
TEALS AL TS ANl B A T 50 R BT AT N BRI (R BYEE 38 45 T R/ DIV EE A

( PAfEE ] 45 K3 B Amos Tversky F1 FHE/R-BEYNE: Daniel Kahneman, 1974) " e

MARATH (F%18 Herd behaviour) EERE /NG FTEIRMET 7 L RKZEABIFTS -
FEERNI ST ~ AR E B RV LN ~ K ~ R EIERE YIS o 28
FERERE—DUPANE] o XFVLSIETRER —FRT VZAYEUN] » FTDUARIE T R ey —L(E
= (> k&Rl ) B A= AR SR T Ea AR sE J1# TP (Salmon >
2001) " o FEEHT BB IME Z B RAIT R o (E T RE R R T BT
HHAE SRR DTG [EERY - BEARHATT I A A NIEEMATES - A2 RIEM
1B ST IRE S ENERE - FE TS SRS ~ CEAE IR TANE L)
b~ IR ~ BRI S o 218 - AR BT (Brad M. Barber, Chip Heath and
Terrance Odean, 2003) " EEES T HAR (HEEE(EARED) RIS ARIIETORER o D ARIREZEHE
REPER A T RN L S 7Ry B A SRV EE. (Pl > — R A EIHEE I A2 B A ]
FER) o AT 0 BEEEEUREREE D AN S WOX B2 > B SRR S 57 - AT

7 Nicholas Barberis and Richard Thaler. 2003. A Survey of Behavioral Finance. pp. 1051-1121 in G.M.
Constantinides, M. Harris, and R.M. Stulz (eds), Handbook of the Economics of Finance, Elsevier Science.

8 Amos Tversky and Daniel Kahneman. 1974. “Judgment under Uncertainty: Heuristics and Biases” Science,
New Series, Vol. 185, pp. 1124-1131.

% Robert J. Shiller, R.J. 2001. “Human Behavior and the Efficiency of the Financial System” pp.1305-1314 in J.B.
Taylor and M. Woodford.(eds.) Handbook of Macroeconomics, Vol. 1, Elsevier Science.

10 Alexandros V. Benos.1998. Aggressiveness and Survival of Overconfident Traders. Journal of Financial
Markets, Vol. 1, pp. 353-383.

11 Bard M. Barber and Terrance Odean, 2000. “Trading Is Hazardous to Your Wealth: The Common Stock
Investment Performance of Individual Investors,” Journal of Finance, Vol. 55, pp. 773-806.

12 Amos Tversky and Daniel Kahneman. 1974. “Judgment under Uncertainty: Heuristics and Biases” Science,
New Series, Vol. 185, pp. 1124-1131.

13 salmon, M. 2001. “Behavioral Finance and Market Psychology,” Working paper.

14 Brad M. Barber, Chip Heath and Terrance Odean. 2003. Good reason-based choice among group and
individual investors in the stock market. Management Science 49: 1636-1652.
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FEFHY Chao Li, Zongyi Hu A1 Liwei Tang (2019) "Ry RNZEERI 2RI - 1 E A Bty
NIRRT E T B HHE R - CHEE T FERE -

FCE RS (FL1E Disposition Effect) “fEHVEREE AN MBS - B0 > FEmAT
A5 R EH RN E 5 I FHR M EEE0E Regret) » AL MHERLT @ #&
AT EREMBUERNE - EXEFERT - AL TR 0 15T
HHEEME R SEE MBS > I ES N S2EE Mg - Wit > BTEE
ARCEN - SEMATHERmMZEH AR Z © BLERN & HRES MR KA
[EEZ 1% (Kahneman and Tversky, 1979) # &% ° Brad M. Barber, Yi-Tsung Lee, Yu-Jane
Liu AT Terrance Odean (2008) ' » WX T (Terrance Odean, 1998, 1999) * » Xuejun Zhao FI
Yonghong Wang (2001) “43HIEGE > EEA T E R T & B T RN M1y
W EEMR THEAF RS  HRSEHAESIIRE - S5—FHH
Terrance Odean (1998 » 1999) A& B » EERERATEHEE+ AR TEHBETEE LS
AR EE » s - BB RN (Disposition Effect) A A2 BH R -

#fAE(Tai-Yuen Hon, 2013)" FT{EATRISE » 20/ NMETTE TR E ARSI FE -
1£2006 4 1 HZ 2007 4 10 A & AR EZRIHREMN 2 5 - /IMESTENT AL TZE -
/NG T B{E (3218 Overconfidence) > A 14E 2006 4 1 H % 2007 4 10 HHV &K TH
YHARIGESE T HEE o BHEAE 2006 42 1 H 2 2007 ££ 10 ARGk 2 5 - B KiE 1
B /NETTE A MURTT /Y (Herd behaviour) » LA SEHIHEEE -

/L FIAKTE(Tai- Yuen Hon and Richard Cheung Lam, 2014)" B32 &40 2 S4RT TR =L
A E B/ NEFTENRZE ~ A RHERUAR AR - BT T SmFN — SRRl

(PIFCERER ~ MARATH ~ et ) > ZaE&Er 2013 42 9 H 23 HZE 2013
10 A 31 HIARMEST o 8B TR - HERME S/ NME TR G EEH 1T T
Fege o XTUWHTEAE TILUULBL « Bt - ABVINE R EHNE T2 5 HRTTRE = 5t
R R RIF A EZNHERNE - IMNEFELRFE > XHLRFE  ILERN
(F21E Disposition Effect) B » R NS A HEF T > & T X phiash > [Rtn]
BEZUIEE - HIlt - S52%A BV NEREMEE - fRFEN/INEFERFITIRER
RIMEZIARNEEBIEN o HR - NGB E YA ER A ENRE SR TR
S RKIE IR R R 2 [BIFEE B EHRNE o X—&IFRH - MARITHEEE Herd behaviour)
BN BB e H A& AR AT I ) T4 R 8 B A ] Y S A 2

15 Chao Li, Zongyi Hu and Liwei Tang. 2019. Re-examining the Chinese A-share herding behavior with a Fama-
French augmented seven-factor model. Applied Economics 51: 488-508.
16 Hersh Shefrin and Meir Statman. 1985. The Disposition to Sell Winners Too Early and Ride Losers Too Long:
Theory and Evidence. Journal of Finance 40: 777-790.
17 Brad M. Barber, Yi-Tsung Lee, Yu-Jane Liu, and Terrance Odean. 2008. Just How Much Do Individual Investors
Lose by Trading? Review of Financial Studies 22: 609-32.
18 Terrance Odean. 1998. Volume, Volatility, Price, and Profit When All Traders Are Above Average. Journal of
Finance 53: 1887-1934.

Terrance Odean. 1999. Do Investors Trade Too Much? American Economic Review 89: 1279-1298.
1% Xuejun Zhao and Yonghong Wang. 2001. The Empirical Study on Disposition Effect in China’s Stock Market.
Journal of Financial Research 7: 92-97
20 Tai-Yuen Hon. 2013. The Investment Behaviour of Small Investors in Stock Market: A Survey in Hong Kong.
International Journal of Financial Management, Vol. 3, Issue 3, 8-25.
21 Tai-Yuen Hon and Richard Cheung Lam. 2014. The Investment Behaviour of Small Investors in the Hong Kong
Bank Stock Market. Paper-Proceedings of the 10th Biennial Conference of Asian Consumer and Family
Economics Association, Taipei, Publishers: Department of Public Finance, National Chengchi University, Taiwan;
Association for China Economic Studies (ACES), Taiwan, July 2014, pp.543-563.
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EhAE » BUETEFIEPEE R (Tai-Yuen Hon, Paul Shum and Kai-Yin Woo, 2015)” #7527
N TR N SRS TAE T B R AISTE » DU T AR B BT 4= T B AYHE BT = -
AR 2014 £ 1 H 21 HE 2014 /3 H 21 HEAMIEEST » E5 o B0 T T4 sy NS B
FIZ SRR « KBNS TTE T ERZ Sl (218 warrants ) FIRGEEHARL (3
15 stock options ) o & BU/NETTEAIE T 4400 5 HLTA SR EIR 2 R E B3
HIMHSRME © A HE A H 250/ NG BT vl a8 B A BRAYEC B RN (FL1E Disposition
Effect) » RMATN A TR T #E > 5 T X Fhiia®s > FHItgESdEE - Hit -
SN BHVNMEFEEMRLL - KRFFNINETTEENTA I TR EZ AR

RTINS RRESANS BT « T D& & AT AR T Bt SR 52Ty
R AP NI - FEESHEIGLRENSNENTTT - 7y 1 IRE AR B ]
[FIFLZ JE/ NMETTETT AR AL > FATAEIRERE e E—THHerta g &I LD
BFERET o ARPFORE ST AR - A — iR ie X R S - 3R
T IEet T AR % > gl Riass -

L /NMEBEET B C T 73R THI(E S ST IR BRI mi e S e e il
ERZBRERFERR?

R/ NETE NN B C R AT M eSS - ESE T EE - i I i
HIASHYFINT o 55— R DURAED BU TR ik

HI : /M EEEN H SRR T 2% RE DI (E & 5 W et BRI i 2 & #
S ESZAFEEEEN R A -

2. /IMEFE L HFFAREE B ST TA T 2007 4 10 B89 15 K08 I
BREENFANZFEZEFERR?

HNMEFEE HIEERT N - TR RE S AT RIE R M B IR - SR
RN BT B A E B B R SR UE T 25 tHAYEE Y o AL - FRATHRH T AN RE -

H2 /N B 5 RIS e SR A B BRI ST TIA Y o T 52 A i F A B 22 Y
FRZ MFEEEE RS

3. FER T Bk MR BRI H R AR A 2 d HH R EE N R S
ek BRI Ry M e B REERNR Z RS FERR?

FEUEERHIR T INME BB AT RE A QEIK o MTEE AN > &I EikS
JEERHIHE T A RHVIER G T TR ZHINE - J5h > TR TRAE TR &
&7 HE Sy AT LAz T AR > i A ST BYER O N S AR D I &
BT B > BT DU Bk

H3 : FERG HERR A - /M OB R HAE 257 A E i 40 R R B N 2R S
AitmE G U RERENR Z [FFEE BENRE

22 Tai-Yuen Hon, Paul Shum and Kai-Yin Woo. 2015. Behavioral Study of Financial Derivatives Investments in
Hong Kong. Asian Profile, Vol. 43, No. 6, 539-548.



4. WIS 2007 - 10 A ZE3EOHERTR - NESTaER N TR S =82 HHE
EGHA TS KM ENEEZ BREFERER?

INETTEEEA — 82 SEUENL © NS RITTIZHARMSHNMETTE TR AN
TRHEARKR LENRE EE R T IHEI Y AR o #aE T - MRS E DR
Mo RIE > B FREHEL  E

H4  AIRHILS 2007 10 B Z a5 =R - /NMEREW TS G2 E T
BRSNS KT EREEZ RIF EEERE R A

5. A AENIF ST - /IMEBTE AT S BV E S IR st
Ak =REREE BRI REER(E S Z BIE A ER AR ?

RIS EIG - IMETTERTA AT > MEMBRAZET - ZEISET -
AT PR 2 5 TR RS, - Bt e Th i S/ NG BT A B ISR R 2T HERS -
IS AL SRR T SR SR - NI - Tl Fed A MEk

HS * AR AE VIR T > /MG BTEENT AT i3 BV E MR E Sl I a4
fEHUES =R ERkE ks ERkHY A RE MV E S Z MFAEE EER %

Y

AIHFEHIEHE B B E R M E BN R ER - HENTEZEHIZE
WM TTEIA LR SR T S A E WL ~ $ BT ORIV 515Kk T < ZiE&E T 2008 4F 10
HZ 11 BE#HT o I+ E# TSI (3598 pilot test) f& o BATH T T
— B ER (BIHANE TR — L m R DUEFRIE ) » AEA A ERE o BAEHIE
PR (J295 non-random sampling) REFEZVE o —HARAERBIR 1,200 (30E 57T
KEZVE - EATHAGEER - £IRET 1,199 (0 - &% 0 H 1,199 Lk thay=z
T SERFFUERETE - N — 25 E A R E MG R ATERME - R SR
oZEEE (AIZehE 2B ENMERTEERN) Kat BB E R H 08B 14851y
Btk e

ZAE EERAAE R ANOGIT ~ FERELIRMTT N DU 2 1E 0 &5 A SRR Z
EE o Bl 1R T EPEE A5 (F29E Lund University )  HY Malena Johnsson, Henrik
Lindblom #1 Peter Platan (2002) * FF&HIBIAFE » FHETATIZEST TENR - [FEN
B ME T2 N R LR AN TR AFEL - DU EI 55 SRR Z -
B WEZIEN NG E B - R BLIRORAEE HUA -

* 1 2EN A GOHRFE

23 Malena Johnsson, Henrik Lindblom and Peter Platan. 2002. Behavioral Finance - And the Change of Investor
Behavior During and After the Speculative Bubble at the End of the 1990s. Master Thesis, School of Economics
and Management of Lund University, Sweden.
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