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fif A€ 2015 F¥ “RATRKE F7 5 N EE, 0 v o ] 2R g b Mk 3 ) A R
CAEERT, BN Z BRAT I P S T . — S KW HEBUN A S N B 4 ST .
2012 A (1 ER AT AN b T8 A8 25 1 22 L 1 ERAT A &l %5 % 5 7 (Banking and Financial
Services Oath), LLHE 2l 4 Fl A7 Mk (19 8 5 & R Jﬂ:ﬁl‘ AT R U $5 B 3 R 4 il ok N 1
“ITEE R 5 B % F 7 (Mensarius Oath) . fEFRE, B 5 WA R 1 & AT IR 2 (W EHEN, —%4E
RN 2 H B LT HEEE, SMEESE.

Y5 B #A: 2025-05-02
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75 H (tsqn201909013) ;5 111 448 B AR Bl 23 4 T H (ZR2023QG071, ZR2023QG096, ZR2024QG048) ; ¥ 7 11 4 2 4t
S FFEH R B 7L E S H (INSK2025B024)
TEH B o BUE G (1996— ), &, IR RN, LRI 4 K% 4 il 2 Bt Vil
ZEEAR(1965— ) CERAEE ), B, W RHEST A, 1L R K25 % B /2800 2 5 20 78 bl BT K2 op [ A R A 3
B 5 Bt /5 R I S 96 =8 02, 1 AR S
AR C1989— ), B, WAL KN, AR K5 2 B 280 4 B S 0F 7 b0 #08%, 14 4R B0
BREEHC1993— ), 53, W AR e N, 1l 2R K 2 0 B2 e 01T o
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5 Be g B F WORE #5250 18 157K U8 FF 5 A k& FUE 21 (de Bruin, 20160 o 47 4 4 il 451
ok TEH SRS T i =1 “RAT X E S 7 0 LUA RO ) <5 Rl Ak 2 1 A 38 4= AT
(Heese 4%, 2023; Weitzel fll Kirchler, 2023) o N E ML 7 BE /2 - 5 1F 08— iR IR K K 5, BEHS
s B AR S B H 335 ] (Ariely A1 Wertenbroch, 2002; Bonein 1 Denant-Boémont, 2015) . A1
8 i 7] T PR FF 5 AT — 2 (Vanberg, 2008), 2 %% J kAT B FoAz i R B AT A& v, LUk G R DA 0 R
T3 300 B IE N IR R %2 45 (Festinger, 1957; Heller A1 Sturrock, 2020) . % 5 & — i 24
W AR, B H PP RO R MU BT S5 B AR D B R ROR, XA E SRR T T M e HA
AT R PE(Sulmasy, 1999) . RN, B 5 5MER &6 MMERE MR HHE. EEESA
AN 23 450 35 AR [ B 7™ A SR, 38 W RE NS H N A% 3 ™ E ) 47 1T 52 9 (de Bruin, 20165 Bowman £l
West, 2021) o Rl <5 fill 004 F1) 38 A2 27 5 Be A AT EAT B R4 0, AT RS < b MO 28 AT 9 o

T2, < b AU IR A8 AR 2 2 15 A LI L 5 A ) 0 R OSSR gk /D AR BEAE AT 97 IR A
SCORVERI SR — A0 o | RS AR Dy — i 5 G003 ) L 38 8 7, AT DRI e 0 ot g 2% ke A
1) 2% A AS IR 7 ph 3h A0 ) B (Heatherton 1 Wagner, 2011; Tabibnia %5, 2011) . #iff 50 & ILAE &b B 2N
55 F0 T 18 IR B AE 55 b, 8 A AT AR B2 2 AN AT SE IR B Az i B 36 R # 22 FE il ( Greene 45,
2004; Niu 4§, 2023; Speer %, 2022) . #t—2, “ #il i i (Inhibitory Spillover) # 1% ( Berkman 4%,
2009) Fi H, W A0 0 2% DL S B — AU Y [ R A ), o 1 g AN AR AR A G OGS B 3R
IR ST . RIUL, $R T IE AR A B A H], JEBVEAT Jy S ) | FR A s 1 i

AR TR B AR SRl b, A B O R i A7 AE 1 Y HE B 47 0 (Odean,
1998; Weber fll Camerer, 1998; 517K %55, 20095 il #1155, 20115 2= @ 4R 5%, 2019) o 4L B N IR
BRI 15 % 3 A I S 58 B vh B 1) T e S DK e R R 0 R S, T AR IR SE Y 5 51 I ZE ( Shefrin Al
Statman, 1985) . H 4% i A b B RN 1) — AN B AR RE . B = B JA% ] 1 4% 9% 3 A3 43 AR )
o5 7 — o S B4 ) i R 1 RIS T 28OH ok dkE Ak T B 51 R I 4180 F (Barberis #i1 Xiong,
2009; Barberis, 2012 o It BRAL A 9K A8 N AT 5 32 Y 48 0 e 52 DB SR i s, IR i 5
03 1700 15 S DA R IBE 453 2K 5 SR 1 67 TH] 40 B 44 36 ( Shefrin A1 Statman, 1985) o it #1484 b 220 5T
A7 1] 52 e Ak B AR A T R 8 2 T R E A (Niu 55, 2023) 0 PR IE, S8 A8 F B R 1 B 3R IE
1] PR £ T T DA B AIG A B A

AR SR S 3 SR, TR 4 R AT I 3 A O A B KOS P R e A FLAE T LA . AR R
KA ARAT SRR E T 7, A T IREE S, 21 Jacquemet 55 (2013) ) & & 12
FPATE SR WZ5F A TR ESIFAREREGEL. W, 5—BRKREAR, &
FHAMAFELZRE: 58—, AT, EE - REA T EHAT; 382, RAEMEEE, IEER
BN F R E BB ME . ATFIEM GAEVESNERE U ot — P 38 & B gz, A E S
K1 %% 5 (Hung 1 Labroo, 2011; Bonein 1 Denant-Boémont, 2015) . Kk, KL —L5INTEF
ANIFMEZIDHEE IR ERE T REFEHRFM . Llg LRV, B IR RRTRENLE
RUNE o ATFVER RAEVE S 2 E 5 AR AL B AN I 0 B, (NBEEEANE S AR FERAE
RN o BRI A Hr 85 R KW, B 5 ATTE T 3 E T LUs R $2 a AATT B Jaz il g /g 3k 1 %
R4k B RN

T SR A W] DLE i A ) A OB R AT Ak RN, IR 4 AT e A S AN H AR AT
N BN R B O AR, S IS 3 AR 5 B Ak B RO AT AT 5K AR S G
ERE A MERERFH - ERRER AT EES 53, 205 2 S 48 55 O 21 K
R R, Lk A7 7E Kb B RN Cok I AR 15 2D, 2006) o Ab B AR ANY 2 T 8% 58 3 B Ui as
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UL, T L3 2 36 BRIE I3 T 3 B2 4 A% B0 K 21, #1555 11 37 9 4 5 B DA B B3 U I B T e
DRIt o] R AR 5 B 2 1 Ak L 0O 4 T 430 B8 3 1) 50 B TR A e i e ) < i T 37 i R A i )
FA . BTk, AT 7 E SO EOL, EE S AR RET WRAR BB AT 8, TR T
AEEXPERE T2 SR E A RO AL B AN . eI 45 RER W], WRE T A B H b 8 —
B AL A B0 S AT 3 SR AT B 3% ] B8 7, 38 T P Ak BN

ARICEHAT T — WA MEPE S, 1155 T A SRR A B M E A 5L, I E F SRRV 2
177 EHI . SIS RAR IR RS e, X0 T W JT 4518 B A A Rtk .

SEAT SRR L, AR SCEZA LUT =05 I vTik: 26—, K& 5 5l N ARBEPEAT NI, R
PR AL BN BT R SR TR RO . DMERT R R E R E E A LR, EETES
Xt B B AR S AN IE AT N KB SEAT NI . AR GRS, s K2 U SR T e 2 ARAT
FE " R R MOk AT NI A Rk o AR SR B 4 i A0 038 1 S N AR B R AT O BAT
RN, T CABEAR AL BN, I H 5 7 50 s BT AR B V3 5 400 ROR B, X O Ak R AT
NT TSR T A A% 55 =, WIWE S X7 N AR 20, B8 7 AT PR RALE 1 5)
VEAEIE P8 5 PR AR AL B AN AR I o A SCHE S LR R & 2540 1 58 FE P O S 6 B, 39
LENTFNE S IAEREL, KA TR RAEVE B F 2 18 10 2 5 R AL 8RR (¥ 00 B 56, ik
BRI T A R T ESHMRH L. B =, FiE &5 R E RN N ENLEE, &
57 BRI AR, R Dy 8 B AR BN AR 1R AR S8 . LA BT TR D 4R
W A AU . ASORBL, B E ARy R B R TR AR T B B, EEE E e A
A ) FRO  0E ) 42¢ Fof AER A S 20O, T B0 A B A 45 B8 1) 5 T g 49 o B A R 0 i Ak
BN o

=\ XERGRIE

()& 5 BRI I

AR A= F ] S S S, T LUEE B 7 2R B A (ol D e S B 7 B Bk
W PAORAIE MR (Y S M AR e R ATV o 3 5 AT RE A B /T DA 70 2K 1 e 13 5 A
AR WE F (Rutgers, 2013) 0 HEVEE 5 % AT UE B 3E — 45 52 R 1 50 e MM AE A 1, BEAIiE A
AR IR H B 38 o RS F W T ORIERE — s K 8 BB AT, LI R RE 5" . A
SRH SE MR S AR 5 I T REAS A, (E AR AL b o i = 385 25 2 LUTE 48 8545 400 (¥ J) B X A
PRBEAT 205, AR BAT MR o ASCRIEM R R IEE 5 -

Sulmasy(1999) % T /& W 8 5 M & 18 F KBS, YO8 52 — MR Bk K i, I e
TEFXNT —BAWER 9 NMFIE, BAAS N: (DESHWAERGTRNEEAR T (DEF
REATFE BN, AVEREAT DLZ A TR AT DU T (BB F T EER 7 EEE M AR LI
IR TR B G g AT R RESAIE; () E F W REEH ISy, 31 R F% T I 75 X,
MEHES AL EEENREMARE: OBEZEENHABEITER, ARELZ (OFF
P T BT A, AR PN WA EE R AR (7) 3 LR VR IR i B N (] 5 B S (8D R A
A R4, 5 5 BB R X AR T, TE S A BB SRR (DEFHWE T —Ff
B TEAEAE WA NFRR R, BT — BUK R o de Bruin(2016) 3 — 2 M 45 T /K& 5 1)
Rl JOANE F R AT, ™ 356 Pt AT F BB R E T3 B 5 RT3 2 W]
AN 8] B3z, IF R EE 2 DR E I A A 2 ad N B SO SR E 547 8

A R T F SO O AR A B, 20l S2 30 i 07 A I 0 AN EEAT NI
Wi . Jacquemet £ (2013)Beit T — MR EF, ESHU TS 5ERE]—KESF KR, Ik
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BAEE R BB 4, RESE L ARER. Jacquemet 25 A X NE SHEBRF, KON eE
A LGRS M s s b IS T, (RIS 5 4 B S I iR (Jacquemet 2%, 2013),
/b U e Ak A 4T A (Jacquemet 25, 2019, 2020), 4 {5 AF A1 & 147 A (Jacquemet 25, 2018,
2024) . Zickfeld 55 (2025) i i — WM B Fokar 3 1 21 Floipl 56 2 & 1 P06 AN S AT 0 B 52
We, R IR S A R DR R A R R T e, SRR E (1 B R AT A B AN T SE 1 E S BRI AR 2 BT
R At N3 B 35 0 VR S35 A R AU

AT NS MR, AF%ERE T 21 RATEKE S 7 150G SR MOl 47 2 77 T AL
R . Weitzel 1 Kirchler(2023) 3@ i H B 5236 A& B, X 4 @l Jai i) 3047 “ 4RAT R ZE 57 IR0, S H
PR AR T I H I E . Heese %5 (2023) 5 #E [ AR 5256, FI A & 76 fF 22 “ flAT R &
BUOLIEHTE I S HUE, RIS E EE S AR M SIS R E R E RS AE SR EEN
1T AICH R AR BNEAT N2 B AAET R MANE 2, & ZERAE .

(0 B Rz 5 b B RO 1A S HE 5T

MR Ak 20 B2 5 3, FRAE 2 8 v il 2 T8 B bR S m AT 0 SR R AR AT
ME) 1 IR EE (Muraven 55, 20060 . AR B 2 8 SEILH Ar il g BLAE 7 &, HRERAT IR
WP AE — S8 S B0 B9 AR AT 9 1T BB 2K, AN B ¢ B AT Do B 0 7 A R 3 3 [ K
B AHE AT S R . BRI ASE B B B OB, DE LR S 2 A N AR 5T R T K
B PRI SE I . 5 P S T B AR B T DU B R AR A A 0 DL AR . BILE AR Sh ks
MES, WA NEIAT BN AR 58 A 25 T § B -5, = VR T AR, JE20h 3. SR A S 5%
15 25 1K 3K 3l (Keynes, 1936) . 4l th HE 5 5 52 “ SNV0RS i 7 s, 23 7= AR SR BRI AT O, JF I fai] 5 7
WA i 3l DR b A 2 v 5 BT AR AR KRR B YR H A 1 19 A8 &2 (Kocher %5, 2019) .

Shefrin 1 Statman( 1985) & H 5 5% & 15 2 b IR BN 45 A 77 101 I 52 2 AR o 5, (R A3: 432 IR ke
Z R B A RE ek R bR . RS B A XE B 3 (Dual-Self) BLAL, ANk
AEAE AN A BAE F SO B i B R s — /N F WL R AR R KA R
TR R s i B AT AR SO K B 3R (Fudenberg Al Levine, 2006) . “ %
B3R B SRR 2, DRI A6 e T R PR S Y s R S DA S B WA A, [ B AN SR R S T A I S A
G KA B BT % (Chang 55, 20160 “KIAE R HIR T ARKER, A2 T RIHER, BA2
KIAFEE . Bk, ERELSRE T, R KA oA ZmH mH e, fEEE
R B A B RN Rz, WA M B R” &H 15 206 ], A8 48558 % 2 R0 H A
e (1 b B R . Niu 5§ (2023) 3K FH A0 22 B 2 s B gt — AR 52, 0 B 45 il A0 5C 19 i X3k 47 T 6
R I T A (A (=Y A

(=) B FRIE M H 248 A et 7

B A ) I AR R 0 T I — A7 A BT, T2 — i 1) Be 77, RENE A BN A U T & Rl AN [
(4% 45 F1AT N 280 % B A R0 31 ( Baumeister 25, 1998) o 1 2 B} 2 F 70 2 B, S5 I8 1) o
N1 BE B i Bl A S A 5T 2R B FRAE I R I E 22 R ROK, (R R AR T R i o S [
AV Y 257, % ) 4% 4 ) 5 FAS [ PR o 30 TS (Heatherton AT Wagner, 20115 Tabibnia %5, 2011) o
N, A 53 W 50 R AL IR 52 A8 5 A 55 AT 18 N 5 AE 55 o, 85 AMUTHT A K )2 CAIPFC) & A4 S
BB Bz 1 i St R 2 2 Al ( Greene %5, 20045 Speer &5, 2022; Niu %%, 2023) .

H B Fa i B AT ¥ 08 . Berkman 25 (2009) $ Hi i 5L 1 3l ] 99 28 7 Sf SR — 458 1)
H 3, A A AE ARG BTG % 0t rh 2 3 I LY B i 1) AR RE 0, 1K — I R ABERR O < A
Wi o AR I, X8 Bl RN A ) 2 (5] IS SR AT A R 1 4 R N 2 B A . Tuk 5§
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(20110 A BLAM 1l HE BR 0 2 0] LLIR THFE Stroop 55 H IR B . AT Sttt — D IRAE 7 B JAz A
A 3 N, Tuk 55 (2015)BE4T 1 — R 5 LI R WA R U B Faz i, [ &2 55 fE
H ARG P R 70 8RB, £ — SR b A SR AT B 3RS, 25T
FEAFHIRAUR AT B BAZ BT 0 ™ B ONTE R 5 5 m AR B AT R gt 1 S B PR AR A

= EER IR R

(=) SRI R 4%

RSB SR A Ll AR OK BRI 22 % 2 S 0 SE G {8 2-Tree 34T 2 B (Fischbacher, 2007)
SEEGCRHAR G E, S5 HE WML EZEME. 5. E5 AT E5EMNE S UK, o
HIELE 40, 39, 39, 40 Fl 40 X2 5%, BAE LTI 4 L5 . N FIIALRENS 5 EH R
73 10 7o 1) 3 9, AR AR T2 IR AT 55 Hh 1 R ILIRAF 20 J0 & 30 JT R ATSM R .

ERUEE LT, Z25FFANFEX G, 9250 377N m R 856 13 B 9F 45 7 3 15 23 B i [
LI IE] . B, Sege F AN IHESER B, RS 5F BRI . 25, Stk 3 HF AR
A RIS 2 55 MR TR — R, Uk 5&H R0 TSRl . HAmANs S
R R, S E R MG. 25 FHANLR X IR AL EHS 12 10 KSR A,
DA PRABE ML TC v BT T AT N« 2 5 F R4 v E LR 7 7 Bl 37 58 B 38 58 5 e sk 9 [l 2 —
e N O Geil 22 @, SEIG WG, SE ERE AR S 5 F RIS, IR KR TR -

FESHLT, Z5FBANFEXWERITEE. LREFFAKESEFRKREMG] FE—
(B AL G5 la], HLie B FHR S HEREZERF. EERF K IENE Jacquemet 55 (2013) & i,
KR TFHZE5ERE-KES TR, FRAHEFEREAN“ES” %, A FATEHEEL A
B, EENESNHR BN RIT S &RIRSE T, BARJy: WS 23RN R 2Eal . K
U PSS TR . TR IR AR AT R . T EE R LR T RIE R IR B AR . TR B )i
—ANETRRE IR K . B B AR — AN E A IE A R R AN IE 470N, SRR
it NAIX Al FRAFE X FRIAT A 11 Tt AR L DL R H A A FH L, A F RS AT. TS 5E
BORBE—BES RN, BB ZE, e, KR THNERGEESEES.
MRS H5FAE, FEATMHEYL. TS E5FREEE, WREANFEX S LS MLE, 25
iR R B AR L —FF .

LR AELT S B T REMIE. HXHET, S5EWERREE S
[F) B i — Se e B A o HAREIR & G uhr, KFF%%E, AFRAEZLME, it —wE
F. HMMEERFSESHNMEA.

BE NG RAEE S A LR MA T, W ES 5B E A EWRES R, LR
FRANBERAZSSHEHRANREZX, ZFHERFRLES RREMAEZS 5%, HikBRES
B0 IR AE, RS 5E B EERERF .

LEUABRMRTESHERMNBR TESHNE, B FE S RFFAF, ]
B Wk SBEMERTE, A VRS RESEFETHHT. RESEF ST SR E. R
XFEIAT A T . AEX LG DA S AR T I E, K F AT 7

() SEIRAT 5% I A8 B B

1 B G55

SEEGFF IR, FEALS 5 FH P 50 A SL 56 T (Experimental Currency Units, ECU)D [ 8L 4 Al il 22
A.B. C & —fig. = RIRFM T W6 0% # &M 100 250 M. Sede a dedk4r 45 1. &30, 1t
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FVLBENL £ — RIS A A%, 5 AP0 R e £ 1 IR SR I A R FF AR . 3 HUIREE A
BHEBATENIE P A A SN 7255 1 B 6 1, 255 L MEZMKERELR, &
A LHEAT IR SRS B o BB T JATT AR, 2 58 F BIR EN ks S8 J5 vl LAEAT A2 5, B Ve 22 15 32
H B E .

o I 52 R A% AR AL S 2 S TIT S IR AS B 5 ZRORE R A R 1, = R SR I T R SR A 2 A
B . SEETFAAET, = RIE T PG RS BN TE 2 N IF RS EIRORES . A HHER
JB SR AR — SR T SEALBE LI i, RS A R AR . HAROR UG, a0 RS i AR5 ¢ AL T4
RS BIIRES, IAAES e+ 1 A, W EE A B vh EALGE I S0 i, 052 @ R A A
P& ORFFANAR R 22§ B SEALE b IR SR A%, WIRCER § AR5 e+ 1 WIORFF IR I RE R
0.8, H MRS IMER N 0.2 FEIFRET, BEME ETHRIMERE 0.7, FREIIMER N 0.3; F£IF
RET, BEME TR 0.3, FERMAEN 0.7, B # 15Kk 2k E M £ & (SECU.
10ECU. 15ECU}HH R LA, SR T7 M oK fEBEA kIR e, 25 F Ih & A fniE ik
SRR RS, B AT DURE 48 0 22 21 (10 A7 s A8 A o 15 52 T I IR 245 3 47 DL 347 4 M

NTET RS 5& LSBT N, LI OE RS 45 B irt&E %, DlitkiEd = 5%
128 5 T ( Weber Al Camerer, 1998; Frydman %5, 2014) o & 5% 22 (1) 4 % #1042 56080 15 IR I 22
A FIMAS L3k 8 YK, N7 ks B EE B RIS LBk 7 0, R R 8 U IEEE C NS ik 10 YR, TR 5 K.

RIS, BRKREG NS 5E K2 HgfirA — Kk, BAREZT . 25F 0] LA fiik
TR 5y, XA R AT 2 0 I, o mT DASE NI 58 S0 45 RS, B 653 00K ML
W bR . 2587 15 R AT RE, & 1SRN EA BB RS, It RIS E S5 E L
Ik%o ®

TESLRFF AT, 2 I Cao %5(2022) . Niu 25(2023) 7%, B3R 2 5 Tl ¥ e Bt A I i IR
BCIEA SO R E AR RRBCER 5D o 253 7 ERIZ A [E, 255052« S5 bR e S8 5
WO B 25 R ok 22 /0 SIR6 T AU 26 B, AR 2 48 Sz s RS S R R S ) 3 R SR 45 R T ok
Z /D SEIG MRBRRE, IRt e . ik & SR SASBRFEL R T,

2. Mk B R

KILE Y27 Odean(1998) [ 7 V50 FE A K JZ TH B AL B AN . 27kl it B2 5%
Ak B 45 R 52 L A8 C Proportion of Gains Realized, PGR) FIAL B 75 15 I 52 L A5 C Proportion of Losses
Realized, PLR) . [8] {f) 2= 50K 0 FE &b B % N ( Disposition Effect) . 42 5 Wik — M EZ VL&
i, Fve s mT LAy Y 2K sE P& R (RealizedGains )~ SEIL 5 45t ( RealizedLosses) W [ 1 F|
(PaperGains) FIK i %5 451 ( PaperLosses) « VA 52 W0 LA 6 9 2 M8 R, T 582 B8 O 4 v 1 08 S A
I, 2538 L HRE NS A], ASEHONK &R BRI RICT W SEM g e, 25
B E NI T, ALHANKT TR GRS 5 E LA R LT 5 K T 4 )
AN TH 5 451 8, BIUATiH 52 PGR, M1 PLR, BARUWR Fios:

PGR, = _# RealizedGains, .
# RealizedGains, + # PaperGains,
PLR, = # RealizedLosses; o

# RealizedLosses; +# PaperLosses;

O I R BI R A 5.2%, HEBOEIN DU G, ASCE5 e ARRE. IRTRIR, AIsiis i), MEER.
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e A, ARSI AR FH [B]UE P 7 3 ke FE Ak B AR -
Sell,,, = a+B,Gain,;, + ¢, (3

o, i j My RARES 5 REFE A Sell,, & — MBS, MRS 5 i /6« WIsL ik
S MBE R 1, BWH 05 Gain,j, & — N EAL R, RS 5% i 78 ¢ WA R j =2 &R ) L
BN 1, B A 05 Gain,;, 1) Z 0B, BENS I B AL B RN, Ho2& SORME T 5 e 55, 4 1) I SR 4 5
HRTREPE R B N & .

3 AR ZE G iR R

JBZEAE G AT 55 Vvt B SR B AE T4 B SR M i AR A 8 52 I H IE ) B AH 5S% (Weber A1 Camerer,
1998; Frydman %%, 2014) . W12 — R ZEAE bR A% SR I B3k, B4 BAR AT R =2 iR . BT
M ZEAE T — IR TE T B A ARCOK AT B (HEZE N 0.8) TRFF A AL IR A, T4 TR — IR A A& B 5
T P RE bk o AU H A DL B TE A AR R AR TR AR, DU AT DR R R A I SR i
W18 (Net Expected Value, NEV) K47 I 5258 5y, LR UE 2 AE NEV 9 b 2 IR 55, £ NEV A
IR SE 28 o T SR AN AR AR AL B IE B SR, X b U 048 8 DR A SR 5 R S A A A 2
St 2 ) i 5, S A S T R S, IO R S A B AN A R AT .

Z 5% i MR 5 1 5K L8] (Percentage of Optimal Trading Decisions, POTD) B i3 ¥ & It
RS RG] YIRS S = /N W D[N

POTD~ # Optimal Trading Decisions; )
" # RealizedGains, +# PaperGains; +# RealizedLosses; +# PaperLosses;

4. H A%

A3 2 [ Barberis(2012) Fl Niu 85 (2023) ) 75 ik % B 4% i 2847 D0 2 o 3l 5 5 SO [A)— 3
Wik, LA S5 # T [] — 204 B 5K EL 5] (Percentage of Time-Consistent Decisions, PTD), Bl
538 B R — B SR B E PR DL S 5 38 B P SR S B Sk BE B R AE . i R R (BT D T
BAE T I W8 1 8 AW A CBILA0 2 ) BR AT, 0 < L 42 M) B s B 7 40 1) ke 5 R I ) — B oK
T 1T 228 ) C B K T 7 45D () e S IR 1) AN — S50k R o i SR R (B DR 900 B 1 T AR
g 2 (B 2 ) BR AT, UJ S 3 485 ) (Bl S B 5 400 (1) 1R 58 2 ] TA) AN — B0l 3, 1 VK 1 228 ) C B T =7
51 R PR S A I ] — B sk .

X253 0, Gt B A WO IR TE] — Bk S 80E SR 5 B DAk SRR B0OR v BN ] — S ok
Ll (PTD), HARIN 22 (5 Fios:

PTD= # Time — Consistent Decisions, 5)
" # RealizedGains, +# PaperGains; +# RealizedLosses; +# PaperLosses;

(OB

FHCUE T8 A — RS B AT S B B R A% I Y S B C Ariely F1T Wertenbroch, 2002; Schilbach,
2019) o TR BT T 7K o 2 (R A3 A AT R 5K B2 AT B84 185 1T 2l (Ederer #1 Stremitzer, 2017; Casella 4%,
2018; Di Bartolomeo %%, 2019) » H AL 7T G842 & B A IR ¥ 5 17 — BUR W 4F ( Vanberg, 2008) .

© NEV AT VA BERE T A A SE RN BT A AR RIS AR R, IR T RSIR, A ms it 507, MR ERRIEET, 255 RAERN.
HER TS LR NEV. SR, 558 R fa st R RSSOl MO 223, 85 R IE IR AR S, S a5 SR S, W7 BLL Sl
RS T HEWE (Frydman 45, 2014) o 120 5 58 L 22 SR B I0E SEAN M, I 45 FITS e f0) SRR A2 45 LA B, B2 538 W LUK 4T
e 5 T ST A% 2 1) () 22 A D R S SR LR 5 R
@ BAEARB R MR o T T B4, TGRSR AT A AR T T4 K firks
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WEL R R BB 4R tH, 2 MR BRI AT A — B, 27 AN IE IR, AT R A A A e AR A n Bl AT
N, LLID 55 (Festinger, 1957) . B, AMEN 7 4 B RIE R ZHALL I A E K, SH%
773tk A7 1 B A ) LLI <Y K % (Heller Al Sturrock, 2020)

5 W E AN EA LR SR, FE R E A ) 7 LR A R B AW A
B, JERB) TR S R, AT IX L 7y & R E B BRI AN T A
(Sulmasy, 1999) . Ib4h, T5 S EMIFRUZONMENNEZER, 5N BRME R
BEAHIE, B —Fh O T O ARIRR N B PR AR, AR SRS SR E S R
M (Bowman il West, 2021) . Kk, MMAS B 510K 5 5 AN SE RT3, DL4Edr H B IR
(Mazar &%, 2008) . Mz, 5 & 5 2 RIHAR A0 HARE, MR B 08 57 A4 5 47U 152
Wi o PR, B F RE Ok B S AR T ) B IR A .

MR AR B A% ) (0 0 i 7 388 (Berkman 55, 2009), T8 15 %5 50 i 48 40038 5 3 4% 1) 1) 48
Tha it b = AR BAEAT U, T B B RN (¥ B# 1K ( Shefrin AT Statman, 1985; Niu %%, 2023) . Jf
H, AL S NERE T O IR AEE M, W w] LB B2 = A 3 A7 Uk () B Jeaz il a2k i B
R4k B R

LEMATESETHSE ANt R ER— PRESaRESN . AANEL TS E
HEN, 223 —E M R 7T, XM 1R DRy — B B 3B T B 3 B e iR
B, It {8 H 18 57 7K 3 ( Bonein Al Denant-Boémont, 2015) . I 4h, AT & &2 amib b A ST & T & 1)
SR, R OR AR AL 22 T2 RN HL, B AATTE A T 76 Atk N TR 24 RF R (9 1 TH T2 R (Meyer I
Tripodi, 2021) . HML, —HATFE S HET, MR T A8 22 B N I G T 37 00 1 7= A2 558 2 1) 25 1R
J&(Charness Il Dufwenberg, 2006) . £i TR, AFFHEFE Kt 2K IS E R RESIERE
T AR R, SR A Ty, TR A B 3R A5

SAEVE B E 438 B B A &1 (Embodied Cognition) #F— 54 = [ il . B &l mH A
N, OB ARSI ARALE, T 2K B SR FUR G IZ 3N R G, B L 3B 81 122 2 AR 73S
L 1 Yk AR FE (Lakoff £ Johnson, 1999; Niedenthal %, 2005) . HF 58 & 3 RAF ¥ 3h 1E
% 4 SR 5 TS 25 (Alcorta F1 Sosis, 2005; Sosis A1 Handwerker, 2011), 11 H 4% il 5 1 48 17
VIR O, B4 45 A B % ) 5 35 1R A O¢ (King A1 Gaerlan, 2014) o B % B £ Bl 1 RAE 14
AT B F A G B R A B R o N, B B L % B8 3G R AR 1) B SR B S
TR VEAT (Stepper A1 Strack, 1993), Jl2 47 [ 18 4 44 38 (Nair 55, 2015); #8 5 2 K e 12 7+ M4k
M EAS S &, 50RO 15 B i di) gk, JF gk — 8 ik = & 71 (Hung #1 Labroo, 2011); T8 & 1E
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) E TR E], B B AL B Ak, BE AT AE. UARB R N A REGESELT
) B

* 158 -

B o X



AR AR R K FRE: IR E R E S R E NN SRR FRE

M. LI RO

()25 5 5% Ak B A% 1 5 e

L, LA 58858 TES, BIEMMAS TRASELSNS 5%, "AX
Xt 2 5 #H A ERRAE AT P AL, &5 TR MR R R 5 AL S ME I MAF
EREER.

AR SCAE F AR S 50K 30 AE A K P AT 30 0 A BSOS B RS . SIS 5 R B ORHEE, E
SNBSS/ ESME T 5 KRG T BB 5 58 0.2232>(SE=0.0570) 0.1577(SE=
0.0405) 0.0457(SE=0.0518)+ 0.0005( SE=0.0511) #1—0.1183( SE=0.0483) . “Mann-Whitney U & %
GRRPLEZ AT BEIMENE T AN ﬁ?ﬁﬁ&ﬁxﬂzﬁﬂafﬁwﬁ/ﬁuﬁ B . B,
T E S AT, &5 SUREOL T 140 B AN 2 PG

SR AR SO P G0 R A B ik — 2D A 56 K Ak AN T R

Sell,;, = a +B,Gain, ;, + ,0ath; + B; Public, + B,Action, + 5sT ext, + BsGain, ;, X Oath,

+B,Gain,;, X Public, + B;Gain, ;, X Action,; + B,Gain, ;, X Text,+ B, ,NEV,, + €, (6

Horb, Sell,, & — N EMARSE, FEFAREZMT, RS 5% i 45 YIS IRE BUE 8 1, B
N 0; Gain,,, & —MREIE R, MRS 5FH /£ WRARIREj 2 8P, BUEN 1, 50RO
Oath,~ Public,« Action,f1 Text je G L&, HHEE S EF A BESIENE S CABR T
WAB N 1, BN 05 NEV,, /& #7541 5% 10 S S8 A8 B3 rp AN 0 85 4 ) AR s 28 EL 0T 2R 0 Bs
Bo~ BB Mt It TEHF . BEE AT B F aENE T SCAN b B R ) 50 .

T 1 HICD RAEH AR AL 1 N OBF RN R . Gain WRBEFZENIE, KNS HH
BT HAMKKRE, WS5EXRNE T /RERRN . B Gainx Publicy Gainx Action
Gainx Text 18] )4 REURE N, RWEF AT B FIMENZE F UAT] DLRICAL B RN . Gainx
Oath ) ZBAEG W EARZE, W AAELMIEELE S BERNEAEELWE. Wi, T
T ) Wald K56 45 R LW E 5 AT %Eiﬂﬁfﬂlﬁélﬁi'ﬁﬂ@ 254 [P 18 1R 0 Ak B AN
MR AFAE R 2. “H (D MR ARG, 450 Faf .

x1 ESMLEHEFIEAEYTS T

ijit ijit ijit

Sell
) @)
Gain 0.3005™" 0.3000™"
(0.0408) (0.0408)
Oath -0.0012 -0.0011
(0.0228) (0.0229)
Public 0.0482° 0.0466
(0.0285) (0.0291)

O RH6.33% WS HEELLZES, HIRELEZESNS5HE, ACERKARME. RTHEE AmmrdR HEsR.

@ TR, AT g R, fasR.

© Ab BRG] RERE B A S AT I — AR B % T IR AL R IUIE B AR S, DA bt A DU T 5 B SR 4 I A AR S
ATMEERAS S R B BRI R LU/ T b B 5 AR B L), BT AAR B 08 A 6

@ [ RAAES BT I IS R — B IR TR, Aus i a5 R, MarAgR.

© RTRIE, &% Wald B3 45 R, BEER.

© f# H Logit B R 4550 5 6 F 2B RR T AG TH 0 — B0 IR TR, AL 828, MEER.
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@Rl ESMNLENEFEAEYIS R
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D 2
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i AR Eetil
N 5071 5071
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IR S 25

RILIES BB A ER, EF5AFMESHET LR ERKLE SN, RE%L
(8 18 5 AN R W PR AR AL B AN, (R R E 5 AR E T M AR, B R A %4
2 5 ] 3 PR AL B N . B L 3 IS BRI .

(D% 5 R B A by T 3 1) 5 i)

AR — 20 o T S R B RS S SR IR o S R AE B WSR2 NEV i IE B RE A (BCE T
W SO REEE, NEV Ry fuist 32 CBAS B8 I SO i 52 o (R, 24 NEV D IE B, U T 28 ) K T 457
SRR 2 NEV R, LU R A SE I 5 B i . R TR, 2 5F MRS5S K
FEAE R TR & AR NI T B s L. AT RSN, TE AR ERN M T R AR, B
B EIERIE S SO B N T K T 2 AR BT R A o, > T KT T R A L. VI S8
ZH5HRELES AT BESMENE S ORE N TR Rl AT IR G k. BAkkE, Sk, &
ENEEAN . ESMIEMES TR NRNA S RFKLH (POTD) 5 5l v 51.8325%
(SE=2.4428%) 50.3337%( SE=1.8686%) 57.4665%(SE=2.4113%) . 59.0078%( SE=2.4149%) #ll
65.4172%( SE=2.3678%) - Mann-Whitney U #5536 45 R B R L5 AN B S5H1E. 5 CAKBH T
(1) POTD W% & TR A Z S0 . © R4 R RWEL 5 ATF. L5 s Enl LU it
ITERARAE B, RAZE A IEEE AR AR IHT B 5 ok, (A R4 B 1w
MR A%t AR BV S T DME M T IR IR Gk BT RASEANESEES, B52

T IE RN S SCART] DU AR BEAT S A8 5 W3k

O PRF M8, s tae 2 v bl J 25 5 X DU R S I 4 R BRAF 6 R
@ EF MR 5 R RGBS R S S HUGIREE R — 8. RTRIE, A4 R, BEER.
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SE=1.6536) &2 3 i T ¥ A 451 K PR A (M=22.9444, SE=1.0872) . Tl 1% [ 7% A i 25 451 2K PR AAE A
T 00 6] A 535 22 3 o R, AE R AR O, T00BE AR B8 A Wie i BR 00T B8 A 451 2k BR A . 8] 47 7E
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Rk — ke B A 0 AR, AR SO Imai 55 (20100 52 H 0 RS A D7 iR AT R
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(Average Direct Effect, ADE)BEAT i 1h, ACME A3 B IRIZHI R AE ) H /RN, ADE REKE F3)
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E. EF A ES AR A E N 1 ACME. ADE. “F-13 5.3 i ( Average Total Effect, ATE) fl
A BRE RO L B A T A R PR R T A T A R R E S AE. B S A ME 0K
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R G RIGAE TR 2.

x2 ERPNASH

T A 2 NG Ak
T 2 3)
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A RO 5 L " & ”
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Vs FP ST R AT, 7 995% B 42 X ]
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A Promise as a Radical Cure: An Experimental Economics
Test of Oaths Eliminating the Disposition Effect

Zang Ruqianl, Li Jianbiao™*, Niu Xiaofei’, Chen Peikun’
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Summary: In recent years, financial markets have been plagued by frequent scandals such as insider
trading, foreign exchange manipulation, and fraud. This harsh reality has compelled the financial industry
across various countries to introduce oaths to strengthen the trust responsibility and self-discipline of financial
professionals. Research has shown that moral oaths can effectively curb unethical behavior among financial
professionals. The underlying mechanism is that oaths can enhance self-control by serving as a special form of
promise. Self-control is a generalizable ability across various domains that has a spillover effect. Therefore,
can moral oaths in the financial field reduce irrational behavior through the spillover effect of self-control?
What are the conditions for its effectiveness? Can a more effective oath be designed to reduce irrationality
among individual investors? These are the central issues addressed in this paper.

Focusing on the disposition effect, this paper examines the impact of moral oaths on irrational behavior
and its mechanism in the financial field through laboratory experiments. The results show that moral oaths can
reduce the disposition effect by enhancing self-control. For an oath to work, it must be public and involve sym-
bolic actions; oaths that only include a signature do not reduce the disposition effect. Furthermore, the study
designs an oath aimed at overcoming investment irrationality. It is found that, when the content of the oath
aligns with the target behavior, an oath that only includes a signature can enhance self-control and reduce the
disposition effect.

The marginal contributions of this paper are as follows: First, it reveals the positive role of oaths in redu-
cing investors’ irrational behavior for the first time, providing valuable insights for interventions targeting the
disposition effect. Second, it clarifies the conditions under which oaths affect individual behavior, and high-
lights the necessity of a public nature and symbolic actions for moral oaths to reduce the disposition effect, ex-
panding and deepening existing research on oaths. Third, it tests the mediating role of self-control and deep-
ens the understanding of the cognitive processing involved in reducing the disposition effect through oaths,
clarifying the underlying mechanism by which oaths reduce the disposition effect.

Key words: oaths; disposition effect; self-control; experiments
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