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Abstract 

   Previous studies have focused primarily on disposition effects, experience effects 
and over-confidence in psychological biases of investors. The study uses exploratory 
factor analysis to uncover other psychological biases plaguing investors to 
investigate the impact of these psychological biases on investment performance 
together with investor characteristics and investment habits. The results of the study 
show that, in addition to psychological biases mentioned in previous literature, there 
are also other biases such as relying on information, relying on main force, over 
carefulness and relying on media. Besides. The empirical results also show that 
investor characteristics such as gender, age and investment experience, investment 
habits such as investment opportunities, and psychological biases such as disposition 
effects, over-confidence, relying on information, relying on main force and so on 
have significant impact on investment performance. The results are helpful to 
investors to get a complete understanding of non-rational side of people. 
Keyword : Psychological Bias, Investor Characteristics, Investment Habits 
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P � ,B> ? 0# C D E FG H C è 9 }( C 1 3 9 , � M - « ¬ G H5

Ð @ Ó > I ¾(× � - | I ,T < ä � � 1,E F k ? 9 � � 0.4,0] @ A B
� 7 ,2 ì Õ ó ì 2 Ø E FaQ f � 3565759513515< 6 õ E F k ? 9 T
R Ë 9 õ I p ,z� � ò > E FG Hb c S � ( 14 õ ï , � Ñ � ÷> E FG
H, $ � 8 � ò > = Ø (E FL M ] Ó > 7 I 8 9 õ I p ,Õ V ì 2 Ø E F,

T U Ç È - | 9 = 55 %a 

N ¾" 9 }( ì M = ½ D ,d e KMOä <� 0.787,o© Kaiser(1974)(KMO

º » I p ,V W - ï n 2 Ø E Fm "as k ,Bartlett E F R � � 7 (¶ X Y 7 ä
<� 622.434,  ¦ d z ) p ,d e %&' ) �* + (E F 9 }õ ï Z n 2 Ø E
F, = Ë � Ñ E FG Hab c�}1 # e a 

 



' ( ) * + ,' ( - . ,/ � 0 1 2 ' ( 3 4 5 6 � . � � 	 �

} 1 %&' ) �* + (K# D E FG Hb c 
���� � � �  � � �  � � 	  � � 
  

1 0.826    
8 0.765    
2 0.731    

12  0.711   
16  0.683   
11  0.652   
10  0.644   
18  0.619   
20   0.753  
19   0.718  
17   0.548  
14    0.66 
5    0.612 
4    0.58 

� � 
  2.830 1.501 1.364 1.126 
� � � � �  25.211% 12.724% 9.740% 8.046% 
� � � � � � �  25.211% 37.935% 47.675% 55.721% 
� � � � � (KMO) 0.787    
Bartlett � � � �  622.434 �  �  �  

 

"ij (3 9 G 9 Y � ,B � ò 	 � � CronbachαòÊ D l § · � N O (

; 9 ,� Ñ R G a} 2¾,G 9 }( α ; 9 l § G � = 0.82150.80550.79550.712,
6 9 }( α ; 9 l § = 0.835,d e 9 }( Z � D  ¦ Ì ) L D 8n 3 D (. � a 

6 Ã � N O Y 3 9 8; 9 Y 7 � ,0]÷> E FG Hb c � ,Õ � V ì E

F,B oN ì � [ � G � \ � =�op&q ) ��5�op- r ) ��5��9

s t ) ��8�opu v ) ��<, x } 2aN ¾, � òì E F \ � =�op
&q ) ��,á â 3 ì õ ï ,þ �:� ] ^ &q �5�� : � &q _ Ç ` f �5�a
0Õ Ì = [ &q �ã� ÷ ì E F \ � =�op- r ) ��,á â 5 ì õ ï ,þ �:
�R S g Ç - r g ´ �5� ú ¬ - r _ `��� b _ `­ ® �<ã� � ì E F \ �

=��9 s t ) ��,á â 3 ì õ ï ,þ �:� @ S c � � &q �5� Ý 6 Ô ) �
<ã � V ì E F \ � =�opu v ) ��,á â 3 ì õ ï ,þ �:�: � '   Ñ
Ë G �5�Û @ i d 5 e f u v G H�<a 
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� �
�

} 2 %&' ) � - ï E FG HY ë � 
 �  

) � * +

- ï  
E F 1 � 
 �  Cronbach's α l §  

op&q

) � 
Q1g] ^ &q       Q2g� : � &q _ Ç ` f  
Q8ga0Õ Ì = [ &q  

0.821 

op- r

) � 

Q12: ; : �Z  
Q10g� b _ `­ ®         Q11gh } / 5 B 
Q16g R S g Ç - r g ´     Q18g ú ¬ - r _
` 

0.805 

�9 s t

) � 
Q17gi � � �       Q19g @ S c � � &q  
Q20g Ý 6 Ô )  

0.795 

opu v

) � 
Q4g : � '   Ñ Ë G           Q5g ³ j ) �  
Q14g Û @ i d 5 e f u v G H 

0.712 

{ 9 }  0.835 

 
��������" � # $ ) *" � # $ ) *" � # $ ) *" � # $ ) * ����" � + � � % & ' ( $ , - � � �" � + � � % & ' ( $ , - � � �" � + � � % & ' ( $ , - � � �" � + � � % & ' ( $ , - � � �  

    } 3=o¬ $ Î( ñ ò # � �( > § � à },� ~ %&' (- . « ¬ b 1

=g� D 531-45ð5� 	 	 a 511�0i(%&6 7 5 ý þ Ý 6 5op: r
G H8o: r Ù � � / � � =- ,1 2 3 4(28.8 %)86 7 3 4(26.3 %)(³ ´
Q « � d ,:; ý 9 e� d « æ (34.3 %)a 

 
 

} 3 ¬ $ Î ñ ò - ï G H} 
7 8 9 :  ; <  = > ?  @ A B   7 8 9 :  ; <  = > ?  @ A B  

�C  

30DE F  
31-45D 
46-60D 

61DE G  
 

82 
150 
95 
29 

23.0 
42.1 
26.7 
8.1 

 

H I J K  

L M A N  
���� � � � � 	  

* O � P Q R  
S T U V Q R  
W X Y Z  

190 
65 
18 
63 
20 

53.4  
18.3  
5.1  

17.7  
5.6  

. <  

 
[ 

 
\ 

 

 
211 

 
145 

 
59.3 

 
40.7 

 

 

] ^ _ `  

L M a b c d ] e  
f I c F g ] e  
f I c G h ] e  
I c i j h k _ l

] e  

210 
90 
50 
6 

59.0 
25.3 
14.0 
1.7 

' ( m n  

1�E F  
2-5� 
6-10� 

11�E G  

49 
70 
72 
165 

13.8 
19.7 
20.2 
46.3 

 

o p 4 q  

r s t u  
t u  
v u w  
x t u  

5 
62 
57 
203 

1.4 
27.4 
16 
47 



' ( ) * + ,' ( - . ,/ � 0 1 2 ' ( 3 4 5 6 � . � � � �

 r s x t u  29 8.1 

y z { |  

} " ~ E F  
� " � ��  
� �  

��~EG 
 

16 
159 
162 
19 

4.5 
44.7 
45.5 
5.3 

 

m n 4 q  

r s t u  
t u  

v u w  
x t u  

r s x t u  

6 
52 
71 
200 
27 

1.7 
24.6 
19.9 
46.2 
7.6 

F � � �  
 

� � F �  
� � F �  
� $ F �  

� �  
 

85 
121 
147 

3 

23.9 
34.0 
41.3 
0.8 

 

L � { |  

r s t u  
t u  

v u w  
x t u  

r s x t u  

8 
41 
185 
111 
11 

2.2 
11.5 
52 

31.2 
3.1 

 
�������� " � # $ ) * � " � + �" � # $ ) * � " � + �" � # $ ) * � " � + �" � # $ ) * � " � + � ����% & ' (% & ' (% & ' (% & ' ( $ � .$ � .$ � .$ � .  

Bk-.#$«Ø%&'(TU"%&V D 5)�*+ i({ | ­ F ,N

¾G � 0%&'(D � 5��5%&6 78� ( ý 9 <V ì - ï=: - ï,0

Ý 6 7 8 59: o © 5� � � � 5 ; : � Z <V Å %&V D ,0] 1 2 3 45

6 73 45: ; ý 9 5o p &q )�5o p -r )�5� 9 st )�8o p u

v )�< l Å )�*+ ,2 11 ì - ï=o - ï,� Ñ - | § G H ,- | § G H
m ¦ � à i(d z ) p , e 0 Scheffe I � Ñ n � � Ö a0ÝG � o D � 5�
�5%&6 78� ( ý 9 <V ì - ï"%&V D 5)�*+ i({ | ­ F ,�

� � Ý: 

(ò) %&'(D � "%&V D 8)�*+ i({ | G H  

}4=%&'(D � "%&V D 8)�*+ i(y � b c , Õ Ö � Ý: 
1.«ØD � (%&'"Ý 6 7 8 nd z ({ | (p < 0.05),N¾ � D *´ � ~� Ý
6 ø û ü Ý 6 ã � D *´ � û ü Ý 6 ø ý þ Ý 6 a 

2.«ØD � (%&'"9: o © ind z ({ | (p < 0.1),N¾ � D *´ � : r
G H ø % � 5� p Ù Ú , � ã� D *´ � % � 5� p Ù Ú , � ø o p i � � �

� � a 
3.«ØD � (%&'" ; : � Z ind z ({ | (p < 0.1),N¾0 � D ; n(�
Z � Ö q aW ø ¸ 8}4¾, � D (1 2 3 4Ö � D � d n[ ,Ã � � D Ö �
D �  � ~�� � � } : � 5� � " � : � �()�³ ´ ,$ Õ � D ( ; : �

Z Ö q a 
4. «  / � D ø � D d no p -r ()�³ ´ (p < 0.1),N¾ � D l m n1 2 3
4<)�*+ a 

    ij y � b c f g ¡ ; � � � 5 � � � 5�� � 88 � � � (2005)(b   ,

� D (1 2 3 4Ö � D � d k ã� d e � D ø � D d no p -r ()�³ ´ aÏ

r "%&V D i,� D n*´ : r G H 9: 5; : � Z Ö s ã� D e no p % � 5

� p Ù Ú 5 i � � � <� 	 9: 5 ; : � Z Ö q <V D a 



��� � � � � � � 	2011 � 12 �	
� � 
�

} 4 D � "%&V D 8)�*+ i({ | G H  
� � �  !  � "  # $  % & $  ' ( )  * + � (, - ) 
. / 0 �  1 145 2.08 .82 .025** 

 2 211 2.27 .79 .026** 
3 4 5 6  1 145 1.77 1.19 .065* 

 2 211 2.01 1.18 .065* 
7 8 9 :  1 145 1.74 .92 .476 

 2 211 1.67 .90 .479 
; 4 9 <  1 145 4.11 1.10 .064* 

 2 211 4.28 .96 .074* 
= > ? @  1 145 3.46 .96 .139 

 2 211 3.98 .89  .065* 
A B ? @  1 145 3.50 .95 .516 

 2 211 3.56 .85 .524 
C D E F  1 145 3.27 .82 .276 

 2 211 3.18 .74 .271 
5 G H I J K  1 145 3.7609 .79 .315 

 2 211 3.6793 .72 .323 
5 G L M J K  1 145 3.9323 .51  .068* 

 2 211 3.8436 .53  .084* 
N F O P J K  1 145 3.4069 .68 .512 

 2 211 3.3618 .60 .522 
5 G Q R J K  1 145 3.0092 .62 .324 

 2 211 2.9431 .62 .325 
tg*p<0.1  **p<0.05  ***p<0.01 

 
(÷) %&'(��"%&V D 8)�*+ i(- | § G H  

}5=%&'��"%&V D 8)�*+ i(y � b c , Õ Ö � Ý: 
1.«Ø�� ë (%&'"Ý 6 7 8 nd z ({ | (p < 0.01), 30ð0Ý(%&'
Ý 6 7 8 *´ � ý þ Ý 6 ,î 46-60ð8 61ð0i(%&'Ý 6 7 8 *´
� ~� Ý 6 a 

2.«Ø�� ë (%&'"� � � � ind z ({ | (p < 0.01), 46-60ð(%&
'*´ � o : r Ù � (� / � � ,î 61ð0i(%&'*´ � � : � Ý �
� � � a 

3.«Ø�� ë (%&'"6 73 4ind z ({ | (p < 0.01),30ð0Ý(%&
'9 % � � : � I (� ,Ö «ú ¬Ì i > î I ( : � ! � ø " � (_ `,î

46-60 ð8 61ð0i(%&'9 % � � : � I (� ,Ö ú ¬Ì i > î I (
: � ! � ø " � (_ `a u v Y ,30ð0Ý(%&'Ö « © n6 73 4,
46-60 ð8 61ð0i(%&'Ö © n6 73 4a 

4.«Ø�� ë (%&'"o p -r ()�E F ind z ({ | (p < 0.01), 
31-45 ð8 46-60 ð(%&'  ¬� � -r g ´ (_ `,î 61ð0i(%
&'«  ¬� � -r g ´ (_ `a 

5.«Ø�� ë (%&'"� 9 st ()�E F ind z ({ | (p < 0.05), 61ð



' ( ) * + ,' ( - . ,/ � 0 1 2 ' ( 3 4 5 6 � . � �� �

0i(%&'Ö nst ()�,31-45 ð(%&' e Ö ] ^ st ()�a 

ij y � b c ,d e ��b � b�  n6 73 4,Ä b c 8 � � � (2004)

(> ? b   = Øa s ò 7 � ,B � � ~,��b � bn� 9 st ,0] bn

«o p -r g ´ %&()�³ ´ ,Ï r "%&V D i e / � : � Ý � � � � 5

~� Ý 6 <Ñ =a 

 
}5 %&'��"%&V D 8)�*+ i( - | § G H  

� �  !  % 0 S  C T F  % & % 0 S  F � �  ScheffeU 

. / 0 �  
V<  27.637 3.000 9.212 15.902*** 1>3,1>4 
VW 203.337 351.000 0.579   
X S  230.975 354.000    

3 4 5 6  
V<  4.977 3.000 1.659 1.174  
VW 496.138 351.000 1.413   
X S  501.115 354.000    

7 8 9 :  
V<  9.316 3.000 3.105 3.873** 3<4 
VW 281.433 351.000 0.802   
X S  290.749 354.000    

; 4 9 <  
V<  0.783 3.000 0.261 0.217  
VW 422.608 351.000 1.204   
X S  423.392 354.000    

= > ? @  
V<  2.655 3.000 0.885 1.043  
VW 297.785 351.000 0.848   
X S  300.439 354.000    

A B ? @  
V<  16.547 3.000 5.516 7.342*** 1<3,1<4 
VW 263.689 351.000 0.751   
X S  280.237 354.000    

C D E F  
V<  0.581 3.000 0.194 0.323  
VW 210.574 351.000 0.600   
X S  211.155 354.000    

5 G H I  
J K  

V<  2.882 3.000 0.961 1.712  
VW 196.938 351.000 0.561   
X S  199.820 354.000    

5 G L M  
J K  

V<  4.021 3.000 1.340 5.030*** 2>4,3>4 
VW 93.519 351.000 0.266   
X S  97.539 354.000    

N F O P  
J K  

V<  4.215 3.000 1.405 3.541** 2<4 
VW 139.286 351.000 0.397   
X S  143.501 354.000    

5 G Q R  
J K  

V<  0.264 3.000 0.088 0.226  
VW 136.436 351.000 0.389   
X S  136.699 354.000    

tg*p<0.1 **p<0.05 ***p<0.01  1 : 30ð0Ý52 : 31-45ð53 : 46-60 ð5 
 4 : 61ð0ia 
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(�)5%&'(%&6 7"%&V D 8)�*+ i( - | § G H  

}6 d e %&'Y %&6 7"%&V D 8)�*+ i(y � b c ,Õ Ö � Ý: 
1.«Ø%&6 7(%&'"Ý 6 7 8 ind z ({ | (p < 0.1),1�0Ý%&6
7(%&'Ý 6 7 8 *´ � ý þ Ý 6 ,î 10�0i%&6 7(%&'Ý 6
7 8 *´ � ~� Ý 6 a 

2.«Ø%&6 7(%&'" ; : � Z ind z ({ | (p < 0.01), 1�0Ýø 10
�0i%&6 7(%&'*´ � s w x ® ,î 6-10�%&6 7(%&'*
´ � q Ì; : a 

3.«Ø%&6 7(%&'"6 73 4ind z ({ | (p < 0.05), 1�0Ý%&
6 7(%&'Ö « © n6 73 4,10�0i%&6 7(%&'Ö © n6 7
3 4a 

4.«Ø%&6 7(%&'"o p &q ()�E F ind z ({ | (p < 0.01), 1
�0Ý%&6 7(%&'  ¬&q ()�_ `,î 10�0i%&6 7(%
&'«  ¬&q ()�_ `a 

5.«Ø%&6 7(%&'"o p -r ()�E F ind z ({ | (p < 0.05), 2-5
�%&6 7(%&'Ö no p -r ()�,î1�0Ý%&6 7(%&' e Ö
] ^ o p -r ()�a 

� v î v ,%&6 7bc (%&'b© n6 73 4, u v Y ,9 % � � :

� I (� ,Ö ú ¬Ì i > î I ( : � ! � ø " � (_ `,"%&V D i e *´

� q Ì; : <a%&6 7bf (%&',bno p &q ()�*+ ,"%&V

D i e *´ � ý þ Ý 6 5 s w x ® <a 

 
} 6 %&6 7"%&V D 8)�*+ iY - | § G H  

� �  !  % 0 S  C T F  % & % 0 S  F � �  ScheffeU 

. / 0 �  
V<  4.442 3.000 1.481 2.294* 1>4 
VW 226.532 351.000 0.645   
X S  230.975 354.000    

3 4 5 6  
V<  7.761 3.000 2.587 1.841  
VW 493.354 351.000 1.406   
X S  501.115 354.000    

7 8 9 :  
V<  4.703 3.000 1.568 1.924  
VW 286.046 351.000 0.815   
X S  290.749 354.000    

; 4 9 <  
V<  27.355 3.000 9.118 8.081*** 1<3,4<3 
VW 396.037 351.000 1.128   
X S  423.392 354.000    

= > ? @  
V<  3.075 3.000 1.025 1.210  
VW 297.365 351.000 0.847   
X S  300.439 354.000    

A B ? @  
V<  8.102 3.000 2.701 3.483** 1<4 
VW 272.135 351.000 0.775   
X S  280.237 354.000    



' ( ) * + ,' ( - . ,/ � 0 1 2 ' ( 3 4 5 6 � . � ���

C D E F  
V<  1.991 3.000 0.664 1.114  
VW 209.164 351.000 0.596   
X S  211.155 354.000    

5 G H I  
J K  

V<  6.853 3.000 2.284 4.155*** 1>4 
VW 192.968 351.000 0.550  
X S  199.820 354.000    

5 G L M  
J K  

V<  2.390 3.000 0.797 2.939** 1<2 
VW 95.150 351.000 0.271   
X S  97.539 354.000    

N F O P  
J K  

V<  0.978 3.000 0.326 0.803  
VW 142.523 351.000 0.406   
X S  143.501 354.000    

5 G Q R  
J K  

V<  0.873 3.000 0.291 0.752  
VW 135.826 351.000 0.387   
X S  136.699 354.000    

tg*p<0.1 **p<0.05 ***p<0.01  1g1�0Ý52g1-5�53g5-10�54g10
�0i 

 
 
(V)5%&'(� ( ý 9 "%&V D 8)�*+ i( - | § G H  

}7=%&'� ( ý 9 "%&V D 8)�*+ i(y � b c , Õ Ö � Ý: 
1.«Ø� ( ý 9 (%&'"Ý 6 7 8 nd z ({ | (p < 0.001),� 	 	 a (%&
'Ý 6 7 8 *´ � ý þ Ý 6 ,î � ¾] 0Ý	 a (%&'Ý 6 7 8 *´ � ~

� Ý 6 a 
2.«Ø� ( ý 9 (%&'"� � � � ind z ({ | (p < 0.05),� 	 ø õ ö ]
0i	 a (%&'*´ � o : r Ù � (� / � � ,î � ¾] 0Ý	 a (%&

'*´ � � : � Ý � � � � a 
3.«Ø� ( ý 9 (%&'"6 73 4ind z ({ | (p < 0.05), õ ö ] 0i	
a (%&'9 % � � : � I (� ,Ö «ú ¬Ì i > î I ( : � ! � ø " � (

_ `,î�¾ø ó ô ø � ¾] 0Ý	 a (%&'9 % � � : � I (� ,Ö ú

¬Ì i > î I ( : � ! � ø " � (_ `a 
4.«Ø� ( ý 9 (%&'"st ()�E F ind z ({ | (p < 0.05),� 	 ø
õ ö ] 0i	 a (%&'Ö nst ()�,� ¾] 0Ý(%&' e Ö ] ^ s

t ()�a 

0iy � b c ,� v î v ,	 a b�b« © n6 73 4,µ Í © n� 9 s

t ()�³ ´ ,Ï r "%&V D i,	 a b�b*´ � o : r Ù � (� / � � ã

	 a b� b© n6 73 4,n � : � Ý � � � � <%&V D a 
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} 7 %&'(� ( ý 9 "%&V D 8)�*+ i( - | § G H  
� �  !  % 0 S  C T F  % & % 0 S  F � �  ScheffeU 

. / 0 �  
V<  2.228 3.000 7.4091 12.459*** 1<2,1<3 
VW 208.746 351.000 0.595  2<3 
X S  230.975 354.000    

3 4 5 6  
V<  4.895 3.000 1.632 1.154  
VW 496.221 351.000 1.414   
X S  501.115 354.000    

7 8 9 :  
V<  6.931 3.000 2.310 2.857** 1>3,1>4 
VW 283.818 351.000 0.809   
X S  290.749 354.000    

; 4 9 <  
V<  1.205 3.000 0.402 0.334  
VW 422.187 351.000 1.203   
X S  423.392 354.000    

= > ? @  
V<  1.094 3.000 0.365 0.428  
VW 299.345 351.000 0.853   
X S  300.439 354.000    

A B ? @  
V<  7.016 3.000 2.339 3.004** 1>4,2>4 
VW 273.221 351.000 0.778   
X S  280.237 354.000    

C D E F  
V<  0.173 3.000 0.058 0.096  
VW 210.982 351.000 0.601   
X S  211.155 354.000    

5 G H I  
J K  

V<  3.199 3.000 1.066 1.903  
VW 196.622 351.000 0.560   
X S  199.820 354.000    

5 G L M  
J K  

V<  1.132 3.000 0.377 1.374  
VW 96.407 351.000 0.275   
X S  97.539 354.000    

N F O P  
J K  

V<  7.033 3.000 2.344 6.029*** 1<3,1<4 
VW 136.468 351.000 0.389   
X S  143.501 354.000    

5 G Q R  
J K  

V<  0.266 3.000 0.089 0.228  
VW 136.433 351.000 0.389   
X S  136.699 354.000    

t:*p<0.1 **p<0.05 ***p<0.01  1: � ¾] 0Ý5 2:�¾ø ó ô 5 3: � 	 5  
    4g õ ö ] 0i 
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