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PBeEAH A As 2 T
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AWFELIE 1| 2EGRAAR = S i i 2 H PRt - KR - 4585
ERMEREIEE ~ SRS - TS EREPER 16% b REtE - E4 I
FLEFEHE - (/SRR - BEMERE - HETAGRBEUESENES - B’
HAE RS NS - (HET AR T ISR REA BB © 5551 » S0 SRR BRIV AT ~
RS ~ BH PR - EERCFRIEITR » LRSS A GSERERTER - B
R 1 BURFERANFARZE 2 DUREE R HE < Al AR YE - DS E RS M@ - &
(RRE ~ AR RS 5 RSB R RS N B (R EI L - (K IRRE - (AEAR S
BRI (RS o BLOt - HALSEERER R R & 2R -

&1 POLETR

L% (L) FELE (NL) Hfth (0)
A S 20.94 37.81 52.44
A2 16.00% 23.56% 60.79%
g e 1.58 0.12 0.29
YRR e B 1.76 0.19 0.38
{m R 2.53 0.46 0.85
FHfmRE 0.00023 0.00024 0.00023
B LR RE 1.97 -1.28 -0.25
B RS 47.87 728.42 259.04
MR (HJE(H) 31322.82 396.61 8259.04
fERR e (ZFta(E) 14673.32 51.21 2176.96
it = {8 H i 11.75% 36.55% 6.64%
SrEn 0.596 0.3601 0.5181
FHET A AR 0.34 0.23 0.34
FeapEz (HEM) 0.52 0.38 0.34
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Vega ( HIJE(H) 160.14 486.29 452.80
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FE & R T E A I 2s > (URIRE N B IRER AR B PEFER » T LAEE
(A SR A PR (ER © 12.Vega © fiij s SE R AT IR (B B RO RBUREE 13 FRIBR AT - R
SEFERERLROE W H AR ER A PRI B o 140850 F R S M IR RE
Flo #6710 HERRS 0 15 B B MR Sl SHnEEEREM AT 1 HERB o

- RESHRIHREEEFERIEIBR

B 1 EHHE A IE & IR B GSE G IR R R AT S B RE # » HORHE A

BRI E & o B S T 4SE G IR B E - SRR E R TE I &
(TG RER G PRIHESE) 2RAEGE L dnlE 1) > HrpE A REE O RER SR IHT

(19)



-210- IR DS B

HALERARRERS - R EENREHGRATERANLINE - TSRk EHa
A EHAECFT R AT GRS AR A & o HHIE] 1 AR - R T 2007 FERAPFES - (AR
B HE BB IHERMEN R E & TSREHE O 0) > MHERERE &R

date 200304 200404 200504 200604 200704
mEnEE BAEEE

B1 REMaEREEREHEECERE

B T HRATESE R R R B\ Bl R A B L IRE Ry > A& L@ i VR
771 BRI 8 ORI DABRET » 4155 2-1 ~ 2-2 > H A EFE225% Kumar (2009) i 0 5
RSB CREEE S A RE NI EHAHREE - BEL (1) IIU{EE RE G5
TR IEER B - TARAY (2) DAl R AR 8 AU M U5 B B R R 1 (i - (1
NREH 2 HE RS E R AR BRI A S B8 - 55 B ) TR T
THIRRAY (1) DU{EE FR4%E & s RS - MR TR TR HENFRT# -
RRAIE 2 — (8 H Rl ~ SRR RRE ~ MHEDEEES - mE A& & L HERUR - Rl
RSB AR (R BTE P 1E - BRI & & I 158 B i e el 2 B s

(20)



JEF R Emas - oo 88 » RBI 1034 12 A -211-

HRE G PR - (T (4) (RLUBR () BELRE - B > B (5)~ (6) HI
SIRILAMERL (3)~ (4) FRHERRE » HEMITIE H B B 2 HER FR B8 B o 73 EU AN [ A0 2 R o
AT RSB RO EHREL (u=0 > o=1)  *FTOREREKHE 10% LIT » =+ ZRiE K
HELE 5% LU » oo RRBIE KHEAE 1% LIT -

RIBSR 2-1~2-2 2B N EEHRE AL B R (S (R R (B LR K Y
AR R R RIS B EDE R K » RN I EE M A A& RS
BEGOERIEEE  MIRIFIFSSE G ISR > BIE of) ARE (F) HiEEE
BB gy - ATHAREE HE A& E WO PREE AR E RS KHE » (HII IR A ERRE BTy
(RS B B B R K Y > BRI E AMRIFEE O AKE (8) #NEEE
B oy S SRS > B\ PRREIANRAT T ) e B ME ) S R AT

HI B HDEERER 2001 T HIEFAIAR S » FEHE A\ ATRER B A A% > AL
fedE R () TR K ERSE AR E Ty > BAPTISTERA A oy B RAER 73 » 15
A (1)~ (2) 552002 5 1 HZE 2004 £ 12 H » AL (3) ~ (4) £ 2005 4 1 A2 2007 5 12
s B (2)~ (4) PR M N7 > HERIRAY SRR 8O - B 3 A% 2-3
Hrp (i NE & ZHER R > AEBESER D IRHE R 2 B E R K - BRI A E#
RIFARES I B REEE « 1oL 08 O H SR (8 R K » R84

BERIFIEL A G IERE o MR Ay > B8 (2) ZHHS REER S f
FLEREEE KUE » T 1B 28 A (E R K - BRI B AR AR
JEI B AR E S L 2 A IS Y

oy

e2y)



-212-

o LTI %l gV wnn « JLTT %S gyl
B wx L YT %01 OV BEETNAE « < B M UEEHEIE « (1=0 « 0=7) 7)) g HENGHFOME L - F

p600°0  €6000  ¥9000  $9000  ¥HO00  9¥000  €6000  €600°0 96000 96000 98000 98000 A T
8Ty L6'TY 8Ty L61Y 1y 09€°Y L£9'S LLS'S L£9'E LLS'S 0L°€ wWo's H)3518
St @) 870 (150
#9€000— #+9£00°0— #6000 €010°0 ERMTHEE
(s0¢)  (@oer) 90 190
#1700 0— #447500°0— 6€100  ¥E10°0 YERG I | T
wzo)  (zo (oo  QTo-) e W 61 (16'1)
70000 20000 0000~ 20000 €100 «€E10°0  +6€100 100 SEBTEEIEEY
9ze)  (re)  6ge)  (cTe) 89D D LD €L
649700 0= ##+ 57000~ #£4LT00 0~ ##:9700 0~ 09100 «1910°0  +S910°0 59100 e AN
(tzo)  (€zoo) (o) (g0 00 000  G00-)  (Lo0-)
€0000—  €0000—  $0000—  S0000— 80000—  ¥1000—  60000—  ST00°0— i 5} = SE
9zo) 6o @0 oo ero)  ago (Lo 0800 (990-) (@00 (960-) (901
70000 10000 0 10000—  €0000 20000 9S00°0— 69000— 1S000— $9000—  €L000— 78000 WEHEVE)

Ley) @6y (6v)  (ev) W8y 68y @ws) W) (L) s e (s
#x7C00°0 #x+ST00°0 ##+7C00°0 #x+C00°0 #x+CTO0'0 ##+E£T00°0 ##+C1T00—#xx80T0°0— ##xC1TO0— ##+L0TO 0~ #+xE1TO'0— #xx01C00— B Byl

(580 (50’1 90 (To) (81°0) (820
90000 8000°0 0000 L1000 1000 £€200°0 )
(§1°07) (870 (620 (z0'0) (50°0) (90°0)
1000°0— 1000°0— 1000°0— 100070 200070 £€000°0 F(ERR
sz (9¢1) (90} (520 (€20 (19°0)
10070 10070 10070 99000 $900°0 £€500°0 S T ok fmg
Lz o) (€0 (L¥0-) (zro-) (o) (100
1000°0— 20000~ 20000~ 90000~ 0000~ 10000 5/ 0E Ll et fmg
(s681-)  (8L81-) (08'1¢-) (trie-) (¢6'¢e-) (9s¢e-) (@9 609  eL) @@L  Leer)  Lred)
#%%85C0'0— #+8ST0 0~ #%xS6T0 0~ #%+SO6C0 0~ %760 0—##x76C0'0— ##+8LOT 0~ #x+ [ LOT 0—##+T860 0+ ELO0 0~ #6501 0~ #+xLFO 10— eIt
(9) © ) (©) ] (1 9 © ) (©) @ (1 B
SESER 2E5YE fpr=]

FoUA[ERRE WOHETIMBIEE T2

(22)



-213-

#9961 RE| 1034 12 H

A
]

il

& F 4 3

o LTI Sl aNC AL S wwn ¢ 1T %SThapNc
B v « YT %015OK FBTAE s « B EWRENYEEIRE < (1=0 « 0=77) 1) HENFH/LIHE W - F2

99000 ¥9000  SE00°0 €000 2000 610000 78000 8000  $8000  €8000  LLOOO  SLOOD A ZE
85Ty L61 85Ty L61 1ty 09¢y L£9°¢ LLS'E L£9°¢ LLS'E 0Le wW9‘c H) 3518
Wz 61 (69°0) (5L°0)
#L€00°0~ £+9£00°0— 65100 €S10°0 e e =Y =]
(Ire)  60¢d) (€90) (9°0)
#229500 0~ 95000~ LEIOO  SE10°0 YR [ T
(6€°0) (Leo)  (€roo) (€100 6v'1) (T (z91) #91)
€0000  €0000  10000— 100070~ €00 91100  TI00  €T10°0 SERIEERY
(tre)  e) g (61¢) (L9m (s (eLm) (€91
#2900 045700 0~ #4£LT00 0~ #9700 0~ L1000 19100 +SLI00 991070 T AN
€ro)  Groo) (o)  (€Too) (€00) (1000 @0 (100
20000~ 20000—  €0000—  €0000- 90000 €00000—  S0000 0000 e ) — S
(sz°0) #1ro  Go0-) G100 G0 #zo) (600 (o) oo (rr G (@)
70000 10000  T00000— 10000—  €0000 10000  $LOOO—  T6000— 1L0O0— 68000~ 68000~ €010°0~ YES L HY

(LLy) (6L%) (€Lp) (L) (@9%) )  @ws)  Gre)  @s)  @s) 885 (295
#4€000°0 44470000 #44€T00°0 44470000 #441200°0 555CT00°0 s55S1T0 0546070 0= 144100 0= 114 L0T0 0144100 0—44460T00~ SR} B e 32t

(18°0) 9] #$°0) (50°0-) (60°0-) #0°0)
9000°0 80000 #000°0 #0000~ 80000~ €000°0 )
(Tro-) (sz0-) ¥z0-) (I1mo) #1°0) 91°0)
10000~ 10000~ 10000~ 9000°0 £000°0 80000 BI(ERR
€D 6€1) #eD (92°0) (zLo) #9°0)
1000 11000 1000 89000 $900°0 L500°0 S T Sy
(sz0-) (g€0-) #r0-) (60°0-) 90°0-) (€0°0)
10000~ 20000~ 20000~ $0000~ €000°0— 10000 ZEFRR) S40m
(L9g1-) (681~ (€91¢-)  (T1e-)  (OLee-)  (6cee-) (€9 (€v9r) (el @) (€6 (€16
w2 LSTO 0~ 44LSTO 0= 1447670 0~ 11670 04 €670 0= E6T0 0~ 11 E0T T 044 £0T T 0=s449860 05 1860 0= 14 SSOT 014901 0~ i
) () ¥) (© @] (m () () ¥) (© @] 0] B
SEEEIH 2EEYE e

EWDERLY WCERTIHBEE T2

(23)



SRR

Ei

DEEENE

1%

Al

~214-

o LTI %l aNC I F wnn ¢ 1T %SThapNca
B v « YT %015OK ZBTAE s « B EWRENREIRE « (1=0 « 0=77) 1M EOFHLHE W - F2

750070 vLYO0 €€€T0 TTE0 LS00°0 £€600°0 91S1°0 LOTTO A B3
9LT°C 99¢°C 126°1 ¥66°1 69L°1 S8L1 808°1 LS8 Hl =518
(@91 (1s0-) (Lo0) (29°¢)
$00°0— €000°0— €000~ 2 17200 EEMTMER
(10-) () SLm) (t€'8)
£600°0— #%x£200°0~ %9L0°0 555185070 YRR B Lress
(9z°0-) (10%-) (19°0) (s
L100°0 ##%8000°0— 20100 #%6500°0 5,7 [IEREN
(are) (60'8-) (zoo-) (1¢0)
#x6700°0— s%L100°0— LY10°0- €000 LTS RS
(T (€5°¢) (80°0) as1-)
$000°0— 5% CL00°0 $T00°0— vLY0'0— s o () — < e
(€L0-) (t'0-) (16'¢) (€20 (6T'1-) (101 (11-) (6L1-)
T0000— 90000~  %%xL0000  %x£000°0 6L20°0—  1TT00—  STO00—  %b00°0— A==
(9¢0) (sT0 (T8n (T1co (sLz) (€-) 8scr-)  (6591-)
*%x1200°0 *x6100°0 #xxCC000  %xxS€00°0 #xx81C0°0— #xx6€C0°0— xxxV910°0— %xx10C0°0— W%WQ%"_RMWMN
(88'1) (96'1) (I¥'1-) (zon (96'0) (s6°0) 917 (T6'1-)
«1€000  %xS€000  €000°0— 200070 LETO0 9700  #%LS000—  %S00°0— S0 ) Tl e
(€0°0) (s1oo) (¥£0) (8¢'1-) (z0'0) (+0°0-) (T0o-) (LT
100070 £000°0— £0000°0 20000~ 61100 100°0— 2000~ 91000 BB A4
(6L°8-) (ss’L1-) (se19-) (Lol (8T°¢-) (89%-) (900z-)  (LTSTH)
#52C00°0—  #44CLT00— ##%S0€0°0—  #4xTE00~  #4xTLET0— 544SSOT 0~ #x4CIST0~ 542,600~ [EE
¥) (© (@ (M ¥) (© @ (N 1&&
F IR FEIY ) pr=

LYUEFY WCHETTIHBSE cTXE

24



JEF R Emas - oo 88 » RBI 1034 12 A -215-

fi LA > GRS 2-1 ~ 2-2 B 2-3 HRPURERE F4EE ) SO UE (A% 2 2IRE K YE
HAEME & & B R & F R B RG R T - (B B) SRS ) A B B - %
A NE & R IR # B R I E AR R > A eSO ) - kAR
BN AT RELS AR B K HE > AN d SR B R 5% ] LLTS 2E R 7 HE R AR AAH S fi
i (HAIREE BRI E KER SRR ~ S R I F B S 8 s A
MR E & S M > SRR — oL > B IE & RIS 408 G R
EE -

= EEREENAEIER

FRRE 4 E H R A E 1 F R R A & B MDA Er e et - BIE R AA#
A B IR B eI B REBREIRFIE o AWSE LU N 5B T5EER 34 > 4038 3 - Hork
AR EGREE ~ HAKEE R EE - W (1) ~ (5) ZMERBHIE LPY 2
LP(S) o

R 3 HUREARRE B HIRE KSR | (B NG ARG s A s
&) BE AEER 2 (RENG LG aEAREN 2 RS A EXERREED > =
(AP BAL Z R~ BHR - BEHE  EEREEENERE » (R F3
AHIBERRE AT - rTLUERERE HE A E R A & SR BR - & B RS o
B RURE AR B EAER I > T ZEE BRG] - e 5 KB R - 5%
FE N2 BB A MR - EAZ 28EREEE - BUREARE AESEER R s
BB A A RE5REY > HENIELIR I - BEEHE A 5 HilnnE - (8 & &8st 7
i IR AL 5 > PN L BURF R B B B A E BB B B fase e -
[z > BB B REE A0 RIS WU ER B4 E GRS -

(25)



EHE

H %

DEEENE

1%

Al

-216-

0814
¥ | SRR « PBEYTEDB Y IR T Y E5E 0 S | SRR L R
 BHOS ARSI B2 B E Y IERH LS B ¢ LI T Y A )
S LR ¢ SR EORONRE Y BRSNS W M, 20 H Y BRI 2
YT ETRE LS TR RIS BRI  ERONS  MCE B R ¢ BN S T e
G ECERENS) < T 2 S BTEE ) (6000) 0 UCH - SaLHISy 6 » ¥ (8)~ () I « BTl
ST « T8 T2 BBFZ TR AR LB (6000) ot SRAACHY o LT %1 DR g
wwn + LT %S DO RHRL T v « 1T %01 FOURIFTALE o « T4LH YA - (1=2 « 0=71) s

AV lEds i Eaedl « 2B HESINFEER Y E « ZEMETEHEOYEH W WL B L FER L A [AHTE) € 2F
81800 8ZI'L  (TST1-)  €€€00~ (S'LI-) ##+8TEH0~ (0€9-) #9000~  (€9°0)  S0000  (8TL~) #%+8500°0~ (LE'8) #%x9981°0— (S)
1100°0— SLI'E @G oo oo 11000 #00-) 200000~  (01°0)  €00000 (6T0-) 10000~ Lr0-) L9000~ () B
6L000 9TI'L  (08°0-) 61100~ (8L'9-) sxxbb 10— (68°0-) 90000~ (200-) 100000~ (0TT-) L0000~ (Tr'T-) #489€00- (€) ww
L0000- $29°9  (99°0-)  €z100—- (8T0) 19000 (€T0-) 20000~ (01°0) 10000  (ST0O) 20000 (80°0) L1000 (2) Mww
#7900 971°L O 95200 (09°ST-) 40080~ (0ST-) #4S2000~  (€1°0) 10000  (hL'3) +4469000~ (88'2-) sxs8TL10~ (1)
T6L00  SE6E°ET (0€°T797) ##+T8T0— (68°L-) #44TE00~ (LSTT) 44+6120°0 (0S'HH—) #54LESS0— (0S°€8-) #%+8680°0— (TS'6T) #4+7960°0 ()
00000 6190  (OTD  €€100 (SI'T1-)  §€100- (€00) 10000 (100-)  T0000— (h70-) 80000~ (Z80) L8000 (v) 2
170000 868°€ET (0€17-) #44L9800— (0€F1-) #£+LTS00~ (0€T) #+6€000 (08°01-) 44110~ (Z91-) 91000~ (69°9) ##+96100  (£) w
00000 6L0°70C (#1°0-)  80000— (+T'0-)  T1000- (20'0) $00000  (1L0) 10100 (E€T-)  LI000— (6S0)  STOO0 Q/HQ
§950°0  868°C€T (00°St—) ##£L90T 0~ (PE'S—) ##+TTTO0~ (LT'0T) #449610°0 (0THE-) #2+81€H°0~ (0€'9L) #2+7€80°0— (90°61) #%x0£€900 (1)
9500 €90°THT (06'69) ##+6C10°0 (09°€7T-) #449560°0~ (067—) #2+6v000~  (T17) ##+16100 (06'89-) #s+LLVO0— (LTLT) #448L00°0  (S)
00000 voL'ey (€ 62100  OT1-)  8€100- (€0'0) 200000  (11'0) 10000 (6T0-)  €0000- (6L0)  8L000 (¥) 2
LEO00  $20'THT (OF'1T) ##xTb80°0— (0T91-) #446L500— (6¥'1-) €100~ (L1'0) 10000  (I8€-) #%+£T000— (€8°9) #44L6100  (€) w
00000 €0L80C (0¥'0-)  12000- (#€0-)  L1000- (600) 10000  (1¥0) #0000 (890-)  $0000— (zS0) 12000 (2) Mm
$6€0°0 +20'THT (00TS—) ##+P€T0~ (01'61-) #%x08L00— (€1T-) 11000~ (T8'81) #x+1L10°0 (0F'€9~) #x+EP100— (T0°LT) #%%19500 (1)
&MHM@M BlEtE CEVEH 1 245 Y B8 Ehra Y Ehgl¥es BB SHES i hiEeAnr ]
WeBmmEis YES €22

(26)



JEF R Emas - oo 88 » RBI 1034 12 A -217-

THBRF TS e B BRI H 4% (Clotfelter and Cook, 1989; Clotfelter, 2000;
Rubenstein and Scafidi, 2002) * fii Kumar (2009) FF5E/R45H#ETHY ~ B HERSER A A R 41
BECERGE - R 3 BRI REDT - BEE GIRGIR B AR EE S
FEIEFERE - Bk —AOT o BN4SEE RELE B iSRRI A BA MR iR
TE o

0 - S LR ERHRE

G437 Il Bt RS ER A B - A PRy » NM¥TSEETSKIENN (Brenner
and Brenner, 1990; Mikesell, 1994) o F5838 & AERS SRR R BE T » S48 B4a S
ZFREEMIAR - AWFFEZE% Kumar (2009) HIIEE » DIHIBEE BB 22%8 (EBSI,) K
i 4E B R R S T35 E BRI S48 B LT BB 22 2R - S DAL S e s
Bo MEEE R B E R FAEEE - B S S E R E RIS )T
X AIEEEHEEHEE R TESL  MEEEEE N EE I RESE - LK 4-1 42
IR AS ) 5 A TR e HE S ~ E R 2 — RIS T - DR RS R K 3R A

41 RETBRERE - BERIEBRONT_SiSEEE

- - SIEEEE
=8 e (1) (2) 3) 4) ()
#in —0.0011  —0.0011  —0.0011  0.0001 0.0043
(-0.01)  (-0.01)  (=0.01) (0.00) (0.04)
RFER{-1) 0.0889 0.0037 0.0839
(0.70) (0.02) (0.55)
RTFEHE RN EN 25 - 1) 0.3639%%% ().3642%%* 0.3703%%*
(2.97) (2.94) (2.91)
TAERBBRESRC-1) 0.1035 0.1031 0.1247
(0.85) (0.84) (0.94)

27



-218- IR DS B

41 REEEBRERE - FERIERIT_oiSEEE (8)

@) (2) 3) 4 ©)
SERJEFERG 7K (2 - 1) ~0.0818  —0.0823 ~0.053
(-0.68)  (~0.67) (-0.42)
FIA MRS RS - 1) 0.1867 0.1846 0.0164
(1.56) (1.25) (0.10)
LT EERERAR (- 1) —0.2716%* —0.2975%*
(-2.17)  (-2.24)
45T R AR —0.2042*%  —0.1835
(-1.65)  (-1.32)
TEERIER (- 1) 0.1277 0.1208
(1.02) (0.96)
ik S —0.0306  0.0002
(-0.24) (0.00)
EBSI(z - 1) -0.0074
(~0.06)
e 65 65 65 65 64
JE% R ~0.008 0.1079 0.0927 0.0561 0.1115

it AT LR E R (EBSI) 1R IESE > BE ARVE E R 2% a1 (10) =0

Dl @ i ER v T B A R e ny RO R VF B B A A > G K 32
(UNEMP) ~ RTERLEEAEEEIZ (UED ~ THEAERBBMAREZS (Mp) ~ A3EF)E,
Baiksk (RP) FIAFIZHARGERE (7S) - B > B NGB R AT S A f1445%

EE R R AR BN 1T W 28 5 (Barber and Odean (2008), Odean (1999)) » #fE
AEF A G575 SR AS (LOTRET) ~ 1355 A #iiZE (MKTRET) » Ff% B
EBSI, SFHEEHREERI T IRHRRNE o Fr a2 BUS B L (u=0 > o=1) [EE
FRARER TR o *FRNAERIE KHE 10% LU » =+ FRBEE KHETE 5% LU >+
A KHEAE 1% LAF -

(28)



-219-

o 06H » BRI 103 4 12 A

A
]

5
H n

FE I #E

L e ¢ YT %0 TN ZHET AL 2

LSRR UEEHEIF < (1= 0

o LTI Y%l e NCEEH S sesen ¢ 1T %S abN

0="7) 7} il HENFEOAE U «

€001°0~ 26200~ £600°0— £900°0— S910°0—
8¢ 29 29 29 29

91°0)

¥v20°0

(8L°0-) (66°0-)

9LT1°0~ 6€E1°0—

v 0-) (9L°0)

7890°0— 11010~

¥62C°0
€S
(zs'n)
L9070
(Iemn
¥€61°0
(0€°¢)

€SP0 S8T0°0 8200°0— 96200
LS LS LS LS

(6¢°1)

TLLTO

91°¢)

#x%xE0LYV 0 %xxLEST 0

BT
B L

(1 —»1894
el

(1 = skl

(o) (1200 S1re) (1)
60L0°0— LL60 0~ #%L96T°0— L8910~ 5.7 e e
(80°0-) (1€°00) Le'1-)  (sL1-)
¥10°0— 60%0°0— #xLST0— %S80T°0— (1 = 7) Szl B e SR
(Z40)) 9s0) (L00) (9s°1-) (81°0-) (280
95%0°0 18800 #6000 9L0€° 0~ SI1€0°0— 91T1°0 (1 — D M i sz 1
(9L0) o' &1 61°0) (L6°0-) (€L07)
11120 79670 11220 €920°0 ¥STI'0— S60°0— (T — 7)o [
(€9°0) (€9°0) (Lt0) vz (sv'0)  (L0)
1001°0 LL8O'O 9¥90°0 96L1°0 €190°0 $960°0 (I =D et L3 T
(ozn (zenD «en (z8'1) (€81 (291
€561°0 SS81°0 €T61°0 «1T€T0 «L1¥T0 ¥S1T°0 (I — DsEEF A B L
(€L0) (16°0-) 0100 (900 t9°1) (s91)
S61°0— SLST 0~ €10°0— %+€81€0 8670 «ST1T°0 (1 -V,
(ot'0) (c00) (8c0) (6200 00 (o) (000 10 (Lo G10)
6890°0 ¥€00°0 TOSO'0 TLEO'0 6£00°0 9€S0°0— 10000 98100 TEZO'0 S810°0 Hiixg
() () (€) (2) (1) () () (€) (2) (1)
= 2= = 1&a
RE AE WEHER(CEREL - SEXEE ey ¢V 2

(29)



-220- IR DS B

X 4-1 BABEGEHEEE » KU E REE B RS EABEN » SEA
GTE N ARSI BB BN - M 42 ZEERA > AR AN 2R F
FIRAGR » RGRHRTER S M (Kumar, 2009) » 38 EREE A ARG - ENS
tHEHR I B4EIEERRE TH 5 BEAKE - GE IR AR FOR R # & B R - H
EREE N BRURE » &P R e MR ESSE G SR > TR B RS
IR > B EIINSEEE RS 2 TR BURER =T -

h - #ECTEREFEIIEN

AHFFeEH HARRA BRI E &S A& B - LA BEEN T BOREET94E -
FREEEREAM B HEEERERUAER s KR PBIERRELE ~ FRGEERHAh & Fe B R
HATLABR IR 2K - 5 DABERR i 5 R it b - HREREEE ~ JRELE NI A S48 R
s Btk o FMBRARIEREAE R » fi22% Chang et al. (2009) &7 #%& AFEAIA T2 - 1%
BB N A\ EE ~ BIREREE A ~ BISMERSE N BOdE i » 0 plBgss - 3k

LEFIHA S F SR RER A A IR T BRI 2 > DL E RS R S

€5 5 panel A UK » 4457 ~ HAth S IR G S R RE A\ A BT8R
NT$5,635.61 ~ NT$5,365.82 J& NT$2,224.72 » ##51¢ A HHE T Wiigs » —fEf R
BEER] » IERI N RIFEEE ~ At S IRGSE G R - HrhsE G fn
FERIERR » #ERURAE - B YRR T

VEMERLEEERMEEBRKR AR E TE] THREFEIHEH > A oo BBHEL
A~ B~ BRAR ~ AAAE S TEAR ) R AR & ﬁu%ﬁﬁﬁﬁﬁé’ﬁ%$mm
RARBESLE  FLFRANZIZMEE > BIEE - LR JELEZZN T HRH S
M%24%%\Un%wm%%’%ﬁé/d%3@2m5uﬁ&42M C Ry St L
HESEIEAT R 5 T3 30BN - A2 4P b 4B AR IE $fe 2 T2 09 AR -

(30)



JEF R Emas - oo 88 » RBI 1034 12 A —221-

5 OEEEEEN
(BE{ - Hre®oc)

Panel A 4% ~ JFESE R EMEIEEIR B AR BIEm MGt

PG HE R BE S FE JEEEE R H{h R
BT NT$5,635.61 NTS$2,224.72 NT$5,365.82
fE 7 NT$1,702,824.51 NT$1,046,908.67 NT$1,909,646.31
Panel B ZR#f R fEAER EANEN
YT B RREEE JEEE R R Hih G
Jenson’s o 0.4980%%* 0.0106%** 0.0523%%%*
(15.10) (3.74) (5.20)
Panel C 12 & AJBRI TAVEEE « JHE R HARIZER B9 mPIRR
& N GE G PR JEEE R R H{h G
EABEH —~NT$350,989.19 —NT$9,202,745.22 ~NT$6,922,791.01
B A A i A NT$3,610,935.22 NT$1,912,135.66 —~NT$3,270,588.33
B8 3 N NT$50,072,048.93 NT$21,470,394.18 NT$138,803,737.00
ST NT$38,102,975.43 NT$5,398,256.67 NT$13,908,651.45

it BT EE i H R E AN GBS BIE ~ R4S RO E RS RIS 0F
FTRBEYE ~ IREE R HAE R E N A IBRBCAHET > 410 Panel A 5 B3HERR
T5HY S R AT REE R A IRAR - AT SEaE LU K158 Jenson’s o EEE4EE ~ JF
D7 J HoA SRR RE T BHESL » A1 Panel B o HA+RIRIERHZE KHE 10%LL T » ++ &R
B KUE(E 5% LAT » #=+FoRBHEKMECE 1% DUT » [EESRFR ( iEMET & + A
BF5222% Chang et al. (2009) HI1EEL » BHERAE D B AKEE ~ BIARREZEA ~ B
IMEREIE N OGS i R DR » M BLSEE ~ JESE R A E R RERE R 4 < 3 I TIIIRER >
FPBF IR E S i S R EE R LR A IR H 4B & T 9% » 3% 11 Panel C

HR > 7£3 5 panel B W » FAMT AT DISEBIAE BEIR AN » 45655 - HoAth R IF90E S48
SEFERENY Jenson’s a 5 0.4980 ~ 0.0523 J% 0.0106 > R (E 5 & A E bR SRR (L 4
BT > HERIKF RESE ~ HAl B IFSE GH B o Rt » BUMBISEE S panel C 1
YLBBVERIEE NSOy RIRI G T DI 8 A B & & G e — A R
EZAEK s BINBEIEE ANTESE RIESOEEIE R » (B HAEERERE 248K

=<k

;\«

€2))



—-222- IR DS B

AEBMEREE N PO T oy » AF = AR SR RE E IR » Bl M RRE AR
s FE WS — e 2 PR JE R AR R HLAth B 03 51 - 38 AR 73 B Bl Barber et al. (2009) LAi#
SR TG R R AFF E5 FRAHIR] » JFITHE Chang et al. (2009) UG » BISMEREEE N\ GES
K TR 5 Y S TR el » Py 2 R B A SRR I SR I B AR A,

AWGEM G RDEEE D A AR RESHEE R E B IENRT > 5%
FEMERTRINR » ATE T E AR GRS TS A R R AT > ROBE AR
AIBEANEIUIE o B > (8 A E B B A R A R I I E S B TR R G 45
PR o HR - $6B GIEEEAE S 2 giER I AR E SR ~ Bz A #E
REBRATEDL - BB & & G FEE 5 5 R ST B 468 S - (I
BRAEFER - 3% > BEERPNER » & NG EHE PSS SR L
H o RRRE ARG EREERARNTRIEEE - Rk OB GEREHENESCE E S
PAEAAERA G HE R > HAE AR EE e (R — R LI E 2k T
B IR R A BOE T ANGRAEAT IR & F R IS8R » B E A AaR
TEWR— RS2 MER S RIS K EoAth B 31

HR ARV BR > ZIRP G RDE I KL 5 » 225 A Bl > A SR
> H 2012 5 11 H 14 HEEEAIGE 7 AREZE (SRS EEZ 2=
BR (R IA =B, 224 B H AR R - BHREM RN S NMEL S EEmIt
SEHAR AL HLERSSERHAE H IR » SRR E N ARG » Ae] DIERIGE
BRI ATHNEE R RETE  AE TR E RS RRE] > B E AW A CHEE T

BN o BB IR AR R e
LA > HHRA R B 05 0 1 1 B ik E S R B A | ~ $ERIBEAR K - [RIRRAY W]

H

)ﬂﬂ>

e

(32)



JEF R Emas - oo 88 » RBI 1034 12 A —223-

FERIES BRI » F & & LA & TR 8 48 R RS (B AR A
TR EE AR RAT - RIS A & - D BRI s i -

(K HIAERE 102 4 4 A 30 H » B2 HIAERE 103 43 H 12 H)

%% X ik

Barber, B. M. and T. Odean, 2008, “All That Glitters: The Effect of Attention and News on the
Buying Behavior of Individual and Institutional Investors,” Review of Financial Studies, 21:
785-818.

Barber, B. M., Y. T. Lee., Y. J. Liu., and T. Odean, 2009, “Just How Much Do Individual
Investors Lose by Trading?” Review of Financial Studies, 22: 609-632.

Barberis, N. and M. Huang, 2008, “Stocks as Lotteries: The Implications of Probability Weight
for Security Price,” American Economic Review, 98: 2066-2100.

Bar-Hillel, M. and E. Neter, 1996, “Why are People Reluctant to Exchange Lottery Tickets?”
Journal of Personality and Social Psychology, 70: 17-217.

Barsky, R. B., F. T. Juster, M. S. Kimball, and M. D. Shapiro, 1997, “Preference Parameters
and Behavioral Heterogeneity: An Experimental Approach in the Health and Retirement
Study,” Quarterly Journal of Economics, 112: 537-579.

Bernstein, P., 1996, Against the Gods, New York: John Wiley and Sons Press.

Black, F., 1986, “Noise,” Journal of Finance, 41: 529-543.

Borg, M. O. and P. M. Mason, 1988, “The Budgetary Incidence of a Lottery to Support
Education,” National Tax Journal, 41: 75-85.

Brenner, R., 1983, History — The Human Gamble, Chicago: Chicago University Press.

Brenner, R. and G. A. Brenner, 1990, Gambling and Speculation, Cambridge: Cambridge

(33)



—224- AR S BN R RE

University Press.

Cao, M. and J. Z. Wei, 2010, “Commonality in Liquidity: Evidence from the Option Market,”
Journal of Financial Markets, 13: 20-48.

Chang, C. C., P. F., Hsieh, and H. N. Lai, 2009, “Do Informed Option Investors Predict Stock
Returns? Evidence from the Taiwan Stock Exchange,” Journal of Banking and Finance, 33:
757-764.

Chang, C. C., P. F., Hsieh, and Y. H. Wang, 2010, “Information Content of Options Trading
Volume for Future Volatility: Evidence from the Taiwan Options Market,” Journal of
Banking and Finance, 34: 174-183.

Chen, N. F., R. Roll, and S. A. Ross, 1986, “Economic Forces and the Stock Market,” Journal
of Business, 59: 383-403.

Clotfelter, C. T., 2000, “Do Lotteries Hurt the Poor? Well, Yes and No,” Working Paper, Terry
Sanford Institute of Public Policy, Duke University.

Clotfelter, C. T. and P. J. Cook, 1987, “Implicit Taxation in Lottery Finance,” National Tax
Journal, 40: 533-546.

Clotfelter, C. T. and P. J. Cook, 1989, Selling Hope: State Lotteries in America, Cambridge:
Harvard University Press.

Doran, J. S., D. Jiang, and D. R. Peterson, 2012, “Gambling Preference and the New Year
Effect of Asset with Lottery Features,” Review of Finance, 16: 685-731.

Dorn, D. and P. Sengmueller, 2009, “Trading as Entertainment,” Management Science, 55:
591-603.

Elton, E. J., M. J. Gruber, S. J. Brown, and W. J. Goetzmann, 2011, Modern Portfolio Theory
and Investment Analysis, New York: John Wiley and Sons Press.

Farrell, L. and I. Walker, 1999, “The Welfare Effects of Lotto: Evidence from the UK,”
Journal of Public Economics, 72: 99-120.

Ferson, W. E. and R. W. Schadt, 1996, “Measuring Fund Strategy and Performance in
Changing Economic Conditions,” Journal of Finance, 51: 425-461.

France, C. J., 1902, “The Gambling Impulse,” American Journal of Psychology, 13: 364-407.

Goetzmann, W. and N. Peles, 1997, “Cognitive Dissonance and Mutual Fund Investors,”

(34)



FEF R 8% > 96 B » BB 103 & 12 A —225-

Journal of Financial Research, 20: 145-158.

Grinblatt, M. and M. Keloharju. 2009, “Sensation Seeking, Overconfidence, and Trading
Activity,” Journal of Finance, 64: 549-578.

Han, B., Y. T. Lee, and Y. J. Liu, 2009, “Investor Trading Behavior and Performances:
Evidence from Taiwan Stock Index Options,” McCombs Research Paper Series, No.
FIN-06-09.

Harvey, C. R. and A. Siddique, 2000, “Conditional Skewness in Asset Pricing Tests,” Journal
of Finance, 55: 1263-1295.

Kahneman, D. and A. Tversky, 1979, “Prospect Theory: An Analysis of Decision Making
under Risk,” Econometrica, 47: 263-291.

Kallick, M., D. Smits, T. Dielman, and J. Hybels, 1979, “A Survey of American Gambling
Attitudes and Behavior,” Survey Research Center Research Report, Institute for Social
Research, University of Michigan.

Kumar, A., 2009, “Who Gambles in the Stock Market?”” Journal of Finance, 64: 1889-1933.

Kumar, A. and C. M. C. Lee, 2006, “Retail Investor Sentiment and Return Comovements,”
Journal of Finance, 61: 2451-2486.

Langer, E. J., 1975, “The Illusion of Control,” Journal of Personality and Social Psychology,
32:311-328.

Livernois, J. R., 1987, “The Redistributive Effects of Lotteries: Evidence from Canada,” Public
Finance Quarterly, 15: 339-351.

Markowitz, H., 1952, “The Utility of Wealth,” Journal of Political Economy, 60: 151-158.

McGough, R. and M. Siconolfi, 1997, “Buy and Fold: Their Money’s Fleeing, but Some
Investors Just Keep Hanging On,” Wall Street Journal, June 18: Al.

Mikesell, J. L., 1994, “State Lottery Sales and Economic Activity,” National Tax Journal, 47:
165-171.

Moore, D. A., T. R. Kurtzberg, C. R. Fox, and M. H. Bazerman, 1999, “Positive Illusions and
Forecasting Errors in Mutual Fund Investment Decisions,” Organizational Behavior and
Human Decision Processes, 79: 95-114.

Odean, T., 1998, “Are Investors Reluctant to Realize Their Losses?” Journal of Finance, 53:

(35)



-226- RETE R A Y E N A )RR

1775-1798.

Odean, T., 1999, “Do Investors Trade Too Much?” American Economic Review, 89:
1279-1298.

Pope, R., 1983, “The Pre-outcome Period and the Utility of Gambling,” in Stigum, B. P. and F.
Wenstop, ed., Foundations of Utility and Risk Theory with Applications, 137-177,
Dordrecht, Netherlands: D. Reidel Publishing Co. Press.

Rubenstein, R. and B. Scafidi, 2002, “Who Pays and Who Benefits? Examining the
Distributional Consequences of the Georgia Lottery for Education,” National Tax Journal,
55: 223-238.

Sawkins, J. W. and V. A. Dickie, 2002, “National Lottery Participation and Expenditure:
Preliminary Results Using a Two Stage Modeling Approach,” Applied Economics Letters, 9:
769-773.

Scott, F. and J. Garen, 1994, “Probability of Purchase, Amount of Purchase, and the
Demographic Incidence of the Lottery Tax,” Journal of Public Economics, 54: 121-143.
Shefrin, H. and M. Statman, 1985, “The Disposition to Sell Winners Too Early and Ride

Losers Too Long: Theory and Evidence,” Journal of Finance, 40: 777-790.

Shefrin, H., and M. Statman, 2000, “Behavior Portfolio Theory,” Journal of Financial and
Quantitative Analysis, 35: 127-151.

Simon, R. and E. S. Browning, 2000, “Some Online Investors Can’t Seem to Say No to
Playing the Market,” Wall Street Journal, August 4 : Al.

Statman, M., 2002, “Lottery Players/Stock Traders,” Financial Analysts Journal, 58: 14-21.

Stranahan, H., 1998, “Separating the Decisions of Lottery Expenditures and Participation: A
Truncated Tobit Approach,” Public Finance Review, 26: 99-117.

Stranahan, H. and M. O. Borg, 1998, “Horizontal Equity Implications of the Lottery Tax,”
National Tax Journal, 51: 71-82.

Treynor, J., 1995, “The Only Game in Town,” Financial Analysts Journal, 51: 81-83.

Walker, M. B., 1992, The Psychology of Gambling, Oxford, UK: Pergamon Press.

(36)



FEF R 8% > 96 B » BB 103 & 12 A —227-

Who Gambles in the Option Market?

seokskok

Ming-Chun Wang , Yi-Ling Chen”, Chao-Yi Wu
and Wei-Ling Lin~

Abstract

It has been an important issue of behavior finance to test whether risk preference affects
investment decision. Using Taiwan Stock Exchange Capitalization Weighted Stock Index
(TAIEX) options data from 2002 to 2007, this study shows that people’s propensity to gamble
and their investment decisions are correlated. At an aggregate level, individual investors
relative to institutional investors prefer options with lottery features. Using five methods that
Kumar(2009) proposed to capture an investor’s preference for lottery-type TAIEX options, the

results demonstrate that some socioeconomic factors induce greater investment in lottery-type
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TAIEX options. In the time-series regression, the demand for lottery-type TAIEX options
increases during economic downturn. Collectively, these results indicate that lottery-type
TAIEX options attract similar socioeconomic people and economic environment influences the

demand for lottery-type TAIEX options.
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