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MNMEBRFZGRER, BEAGFERGHERZ, NEREUN-F WA
EfmuEN, xREEEREZFY FRANKTRDOH R KE, 44K
BRAFWEERRZ, TALBEFHATOTRIRNNHAR, HXATHF 5
BEEWMATH R L, ¥lie, Shefrin and Statman (1985) XL X #F o B =
BAMBRE., TAFATHRERE, HIRIHAL LN “AERE” (dis
position effect), B A MR EW FHA TR X F T TRHNKRE, HEH M
Ba R TAERAMRE (Odean, 1998). % % 84 5117 4 8 £ T Lk
NAEMATH R EZ AT, TEIAAE M K EF NAT W, Strahilevitz et al.
(2011) AANGREZEXRBEFIANZAFALINREN, EEHERZIANZH
EMHTHRORE, TREBREIAZHENE KNS ”%ai, T{M‘HFH””"%‘
WX AFRFNATHNRA “FHEMM” (repurchase effect), HHF A X FF

N, LERFERFR, EREFETFEK, @%k%ﬁfﬁﬁéﬁm Fm, LEAFEFE
B, XmAF¥HARK; F, S UEA¥ITHEEF K., BEHEHF M. FRT, LAEFY
ol ok E % 27 &, 2501005 ®iE: 150033113595 E-mail: xf{ _ niu@126. com, ¥ E K 8 A # F 3¢
4% H (71673152, 71533002, 71602138), R ¥ # THEEHAEF N KB, ABHAMLE 4 F M ARNY
thEFEENL, Y4, XHHR,
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ANBRER, AASHOABZWOBREHL ANTL S EE S (Barber and Odean,
200, MZWFHEALWREDTHERE KB X ETAR TR H# AL LK
% . Strahilevitz e al. (2011 A K B 5 89 K EAT A T #3612 H T R BUK
., YURAEFEZHRERE, FRENME LK, 01 —F @A LW REN
BERWERKE, F-—FaXEBACEXNMNRERTZHET., AR, %
EZHORENS TR, NI KRFEECRATEZHTXAMARE, ﬁm%ﬁT
ABERELEBERRRES, FUFTEREZIANZHEMNE KSR
BEFIANZHEMETHRNRE.

MEEFHEERREN, TREALERN AL E RN, EiFxHB4Th
FHEW N A EE @71':‘/%%0 IE 41 Barberis and Xiong (2009: p.751) fr
W, “BRALERNERTZFXIREN -—ARERME, Bl &L R EH
T, AT LNEREEM I TEZHRERPAPFREANRE, TFARE
ZHKFPFTHERE? A, FHMNALE G RN A 27 2 Z T H W
LB MELERML AN T — 2B, wAWN¥E A& EL (Prospect
Theory) (Weber and Camerer, 1998; Odean, 1998). & & ¥ # (Regret
Theory) (Summers and Duxbury, 2012; Rau, 2015), 3 % f # # (Reali-
zation Utility Theory) (Barberis and Xiong, 2012; Frydman et al. , 2014) #
THE, B2, AAXIREL X IR FENREZEENL, EAXERR
FHREFINRL, RIAFREFNAN-NDER, KRIFTENHE -0
o EALH

ELEB R T, AN EIEZEN I REAAEEN, TEAKRET
Y, BFAFNEIZABTUBRERE, NRETUME X EFANRE, &
AUMEINAEGRERETECZHRE, B, MBEEETERXR
AAMEg LR, R B AR X mE, WEMAN N MR ILT M EER
B B AL TR S, kR (2009) A 2002 £ 1 A 1 HZE 2007 £ 12
ABLEBERINEHF R I RKAFWREXRZHREHTERAE, KIAMREF
HFEEAMINBRFEHYRBREN K 5 K,

Duxbury (2015) AW #HHAHFHATRER S, Bt fETLE THEH
R, ELZHBAEMBME, R AFEME R ??i&ﬁﬁ»ﬁﬁﬁzm&ﬁ

ERWARGKHGER, ¥ MERENRERZAN. flin, BREFZFFANH
MEMHE LK (AEFZHNBRENETR), chREREFS. MR, REF

U — WaF % A 8 Z3F 7 % (Odean, 1998; Dhar and Zhu, 2006; Magron and Merli, 2015), # &
L35 77 % (Weber and Camerer, 1998; Weber and Welfens, 2011; Frydman and Rangel, 2014) 4 %
7 E IR T ALY AL E N A E A
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INHBRENE TR (AFZHEREMNBE LR, 2K BAEFE, K
BHRBEWNARTHRFAEIRTIRE., AXAAKLEEEZER D HZ I H L
B MEER LG ERCENH, RNALREFEFHTERLE T MK
HEHFFZTHARESRBREBZANAEX X R, ZHPRMLEZLE AR
EEN ARG ARNEEREE, UERITERE E B A E R M E B KL
HEEYH,

EANFHAAZEFIAIARPFBRER LTI AFIS S, B8 T &
ENMNABRRHEORERGAAMR Z K (EARE, 2009, UKL ERN
FRAOBAFTHREGSEMEEE (AARNMERE, 201D, £, REA
ARZRFEENEENE, URAEZTHFRRENRFZONSREE LA
WEEREFNXEYH, FRLIEARLEFEMLZD AN KRBT H XX
TAREWEEROENS, ERARFTEUNTUNEF R EHFNMETS. X
GEBFAREAEERE, AHATURMNZREZNRERFRELAE, K
EERFRAFEHRNEEERBEE, NTRENECERZNRER Z AR R
WASAE, FAT H B A 0 R EALH

KA ERERD R 73. 68U W HAER 7 IR F o F AL B R AL H
BB, HFEHMNMWALERNAZERNEFEMX (r=0.40, p<<0.001),
B AABRRANFELEEESELREXGA N X R ET . 5B AT EK
(R=E), MM EEE TAREAANBRERIEZEEMETHRERE; &
BAFHEE, WERERERATHORENIREZIEAZH EMNE ERORE,
BHRANEKEEENLER N M FERNLEARENERERN, XEXWE R
R 4L B A% B An SE g Ry — A FE RS AL

=, XA IRE

(=) L ERR G w =2k

Shefrin and Statman (1985) J &1 & # #. X ¥ Ik 7 (mental accounting) .
JElgAn B HAEH (self-controD) RMBA BN, HRE T —LHERRNEIE,
IARFMEFELNREERZRNEREMRRERZRNERENITAEE, REY
TRAELFPRZEAFNRE., RERATHRRENRE.

Barberis and Xiong (2009), Hens and Vlcek (2011) #E 57 4 A 3t o7 & #
WA S #H 4T T A %, Barberis and Xiong (2009) &K IEE Kk & /H KA
FEFESABERNEARWAT A, AT, FI B/ KA T DUR S 4 Tl
A E R, Hens and Vleek (201D M AWM EE bk BBELER L, &
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BRAMBRHAENEFERE, LR, IRELRE-—HEENEE, ER
EERFTACERE, MAR-—HEANNHERE, XFEZREFAT NS
K & B ., Lehenkari (2012) 5 Summers and Duxbury (2012) 4 5| % Hens
and Vicek (2011) #y i #7 42 B 7 5L 3F fn L5 9 46 .

Prth 2 4, Kaustia (2010) LEHARKAZ R HFWREZH M@, 24#
FARKEOLMERYE, 2 FRBHAMIAFRFELE, BEEEF AR KR
ABCEANEARH A RE, IHLBEEASAZEZRANTN REHZH M
MaMERFNERSETHENEGHE AT EK F L% 4, Imas (2016)
LRFARAANR T L EFATHRES, REABESH NG, WER
HTHRER, RABRGCHA B, ttBH, IXFAEEI R AR K, I
TREUFERNNERETMG A, ARAE N REFEHE, TEZN
HF B AR R K LT

Shefrin (2007: p. 71) WAy, “BR % #F % 4 B 2587 ok #0877 5= 2 b 8y
FEAER, EZMT Shefrin and Statman (1985) it 89 FH fl o B AL H|, eeeeee s
Shefrin and Statman (1985) DL 5 32 6 K # B A B B 2 DL 3 Ik 7 o 2L o
#7.” Barberis and Xiong (2009) BA % Hens and Vlcek (2011) #7378 4 # & 3f
BHZEERHANCEER, O EK P AEE,

() BN L EE

EEREE T AN R E LB % (counterfactuals thinking), T &% % &
Rl LR RABNEREAVEFNERERENE LN ZR, IFAN MR
M R E (Bell, 1982; Loomes and Sugden, 1982). Shefrin and Statman
(1985) LA FMEEEH M IE, FHREX AL TR EZHRE, 2R E
B BAZXHRE, 2REKE, WRERHABEFATHORE, H27
HREHCEKPF AL XN, RALFL2ELCEETHENKE TR, T2
EH, ETHRR AL, RFFOEIK P KM E SRR R R EE
%, RRFERKBREL (KE), ABHAGFES (5B, PRI FZHE
MO BE, TAFATHARE.

— STk 2 R M FE 8 fr 52 B b st X R % #E AT A %, Muermann and
Volkman (2006) # F Bell (1982) 5 Loomes and Sugden (1982) Wy % # &
WEL, BIFSHEAARERE, BEAFPNRFZWHBEEME HE .
AT RAERE TERHERRNKREL FHMLE MM, Lehenkari (2012)
WELIEAREARRE OO ENRE, BRI EAADEENRE, &
ERNSERE, AN HTH BRI AHESLY (escalation of commit-
ment) ] DAAEBE A B % N, Fogel and Berry (2006) #F % X 2 52 B 4 Fn j5 i
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A BRI, AN ELZAREHBERENTEAIEARE, LB
ERETHREREFZDHRAF A AKONEITE, AHEBIHEIH
REFATHREORE.
MEXH#MRENETR Y N, AEFELRFZ N THARTYEE, @
TR ELIE A %k, Shefrin and Statman (1985) 35 W #4H T M MK Z 7 M4k
REBER, AW, RAFWEIRESE, AXBARERTHREEHN TR L
¥ # T#%, IE4 Summers and Duxbury (2012; p.228) Frift, “e-e- » K
FWARECAANKE TR, EERFIHAEHFARE, ARKRELEKKIT
BWAHELER, B RERMAMGTHEE.” U, REFLEALLH
HHHEEALERE N, EERERZENWBE WX RRRAARER, &
- RENEE, BRAFWAEAREBTR2YMEEENT ZARE,
Summers and Duxbury (2012) *t W 34T 7 L8 #F %, 1@ i % £ #%
KEWNREM I AFREFRIA AN FEE R R, FBREL BN KETER
HhHmaEFER G T, RaETHEY, bEERRFES., L04
RET, REEFEIFEZFFAEHFATHMRE, Rau (2015) %k A Weber
and Camerer (1998) W LB AER, AR T AR EHELALER L, bR TN
GREESHAAGCRRHELREBREWNZ R, CRERXATADRER
WL EBEEG T MERERYE, BEhHAARKREZNLERNES .’

(Z) FEHMMY EHE

BREEIRGAER AKX, —RHFEREHEENZ BB £ W
FEZ R H, Strahilevitz et al. (2011) K F M\ T F B 28 32 H 5 M
THEHWERE, IAREFHZAZHEM S EXKORE, EHRAEREE
A, RAGERFMERER MIACIETREREE, ITANEFEREE
WREEERS, BRLEFHFR AT FERN LAy ENH, EHh
MEERFFEXAIGAATEALRLTRBRKE, ME2HNTREFER
WEEERE, REEFAEFEEERR (X2 MEHE%) FXE. Magron and
Merli (2015) XA ZEHEAFR G HE, FAETANAEERFFHEELN R R
M, X 5 2 8 Strahilevitz ez al. (2011) KA £EFXEX HHKE, NEELH
REHHFEIEHKEA, ZIEERE T, REFH (o, T AHEHM

2 Rau (2015) PLEEEAM A (group polarization) K iHah, i BT 7T HE, BAR L ZHA
RSN A FEM L EREE A REL, i, SEZHABAN, HARGRRAAFHEAWE S
HTRBELRBE G, BERAEMEBEX G AR UL T BAETHBAZN X —F R, XH,
ERAEKRRTHBAG LA EERSH, MO RTEHEIC AR, EFBEARERAR L, &,
EFREZHTHOME,
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BABENR G, BN AR mRTEE) ATEBEBEANOGEHE. §
Strahilevitz et al. (2011) A — %, Magron and Merli (2015) A AKX F &
BHRARFEATIEBENAER R, WU, BEXTHIFRRA, BHH
— B T WX EE s, IS TREY XX ANHE & (Tsiros,
2008), HEHAWXATAALEETH A NN BRERT, TEE N A
BB INS, SHWHAEEEIN S5 IO REEIN S B WK,
SAKEFERRIEEEYE, REMANIEEWEHENE &,

Weber and Welfens (2011) H X% it £ %, Bk TR H N F ERK L,
TR, EAEAERENEGNNERBFAFIANZMZHNORE, EHT R
WMERKRNEL, B4, GHENEFRZHRFEML, YHRENTA
EHEM, X245 THREGFERSE, I ITERE LS ER.
Frydman and Camerer (2016) A IMRIBE R AR T H X H AL 5 HEFHFE
BE M EEEM, REEZHRE, FEARENE LK, 22 EE,
KPP BAHEFTEXANARENH LA, REABERE T, &FH2H
REE, FHERMN LKA, BEMSORKAE (ventral striatum) # ¥ &, T & 1§
%5 MM 0K RS SCR M M K GE s A K. Liet al. (2018) 525 #F
REALMENTIERREERGTEIE, HAEZ LMW R pEEMRE %
ZRERR.

Summers and Duxbury (2012), Rau (2015) 5 Frydman and Camerer
(2016) W ELBARBET LN IEFELRA G L EEXREZFNRE L LR KR
NREEEER, BE, XTEXRAZEFTAAREIANRALAEZHERLS
KREEEXR, BN TRETGZEMEIEEHOE —%, LAY XL
R g CPE R §ACIN: b N IR R

H5, Frydman and Camerer (2016) #5534, FACT DL % #K By
WA TR, T DR B R 30 R B AL B AN fr B R, AR SCHE 4 Frydman
and Camerer (2016) ® 5L 3 #F % W 40, FF # % Summers and Duxbury
(2012) EHMEFEN T =, WERLRFILHREFIAREN KN LIS
B, BHHBREXZARFW, REALMEM X G R RN EHBEE, URFEZ
KB ENEEHEREOOE, RN AU BB XFENEFASZE A
Summers and Duxbury (2012) W8 F 7T EZEHH LM x %, HET
HAREMBES, WA RFRBANIEAREEA, THERERGR
WK HEELSFEELEZMN (Odean, 1998; Weber and Camerer, 1998; Jiao,
2017), X P[RR B MATA 4 K& M T F; Rau (2015) & LB % &5 ik #
KBEECWEERE, EEAREEBFAER K, MENHBRSE, 17



£ PARE. LB MEZEREHEEE T RN D 1471

FEAEWNEEEFELSZEHMTE (Gilovich and Medvec, 1995), X 7 fig & 3
FTREAHIN EHRNEREHE; Weber and Camerer (1998) #y 5L % % 1t
DA B PR M 4L E 3 R, Weber and Welfens (2011) #y 52 5 % 11 7 DL A& %
AR B S B ORL , (2R b AT B SR I6 IR T AR R RE R BE R 36 B K B AL B N A
REIR g AN

=, EB#th . RERMK

(—) FER it 4 &

H AT L5 % 1+ 5 Frydman and Camerer (2016) A, EH=ZAFFE =
& (Lietal., 2018),

-, AERRSAKMERNFELERR, BN L FHAM2FEHEHE
EANREWNRET MG RE, ATUEEAXANRENANBREHREL R,
BHEEFEZEHKEE (92 )E), Frydman and Camerer (2016) X 7 & &
HREAMATEARENBLEHCEENRHERE, REMBREHFMRKRERZ AT
BRI, AXWHRENERE R AR ARNELEEETHLRER
G AT, BRRNEREGMEETMRIFRE LI E£ R, XHFT
NEERREREMXNEEER.

Fo, HRTRAFNHEREEA, A TEHHEREFEATHAE
TARENE R, FHRNFLEHE TR Z W T H %K E (net expected
value, % NEV)’, H # ¥ K # 5 &, Frydman and Camerer (2016)
HUWTERERNEVALAE T NEVHFERAT, A NWEEULRERZATA,
ZREARLTNEV T UH 2RO HRNGEERATN, BN ZTAMA
RigmE TRAEAK, ELHRFP, RMN\AIL “A” HHF “v7 FLRBTH
RAKRBAREN SR TRNKKEIL, “47 RF “V7 W& LRE NEV
WERMBEWE, XFETURAREMFRBETHFNHEREE A,

¥, WETHRREBEMANEREE. Y THRHRNEL, FHKE
MmN & RS (mood) #1J5 1§ (regret) LW 7 % & %k, Zeelenberg
et al. (1998a) it H KM EXNFFREFMH KL M)EEAEE, Zeelenberg er al.
(1998b) BINFTHEER, AREBEBFRXEZHNRA., hNAALLFLERE &
RuEAXE, EELREEE; MAALERZH M ARSI E K& K,
SREKE, AXEZA Linetal. (2006) 7TREXRMNER R BEHERE.

P NEVIWHHETELAXE=Mo “RELFWET %7,
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(Z) 3732

LHF, HRANESZEFANERARE (ARE. BRERF CHRE)
WNREFERRE, ABREX G, REZZAHAFEREECHOHEME
WRE, SHIATSM . BENEHKAFFL 6070 25,

LH TR, AWK A K E N 350 ECUs (experimental currency
units, H A ECUs, REZE ZL It 7) WAH U E, @ F 300 ECUs R
(A, BFCZRAREA 1 &, ﬁ&%%%ﬁleaL>ﬁmEakm7m
A, BH, RA-RREVUHEIN LT EFME, ZAMREFHFIHAER
%,%m%%%ﬁﬁ%ﬁ%%%oﬁﬁ%ﬂ%%ﬁé%ﬁ~&,Kﬁﬁ%e
M Z (short selling) " T # My R &, kWAL F R, 7 HAHYHF
BE, AEH2AKEF RS

ATUEHRRGEERRENNAELEE, I MMNTFEMREME
B, REBFEREZFWNNAEIBER. NE 10 4, HREFEERRENHMN
REHEER, BAFERLECHOE (“GAMEREOE”, 1—74F
k, 3=FH¥ k¥, 3=F¥EN) MEBEE (“"EEKAZERTT” K
#H ERRAFECRGET, 1-THhEXR, 3=FFLRE, 3=FFRZ),
REXBEREGRGRE. BH, wRUAFARE, BLFEHL “EZ 4

AECRHET” WHERE, RERFETIH; wWRBFRXAFARE, &
LEEEE “EZRAZERETT” WHRE, REXBERTEIN

FBRBENWHNEIH A 100 ECUs, L ¥, F R K EHHNHEE 5134 h
ML FORA (FPRAMITCRA) TART K4 (Two-State Markov Chain) %
. LR, BRARENTHWERASEANA T GOWM TR A FRA,
SOMMTHNARAS). Bik e M, RE EHEHME N P (P,"=100),
E i MM THRAN S, S € {(FRA, F®KRA), TH, T>r, W
REFNHWARRE, BLARE AT HHTHRAS,"=S,", REME
P'=P'; WRETHEFRNHRWERE:, WLAKZE i ET HHTIHIRKL
S,"=S, W EN 0%, S,TES, M EN20%, kB, WRSTHEFRA,
%ZT%%%iLﬁ%M$%m%,T%%ﬁ%ﬁw%;w%sfﬁﬁﬁﬁ,
Ao THRFE EROMEN 40%, THREMEN 60%. i K ENH oK%

Dk, AT EHALHEE, RNERERERRT M, n AKT 9 HEANE,

S RRMAMBMER S HA —IRARE, ERUXELRREILFATRA AKE.

114 AR E SRR P IR AFEMERE,

THRAEXR G AT L FRNEHNERARE, REWRFME., KBE., TANE, ZHAEUAR
TRAALZER.
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B M {5 ECUs, 10 ECUs, 15 ECUs} Lty 4 pf, xkfE g R
BRI m £ R EER,

MMy £ KFNE RS, AT ET BB K F AT h A 328 3K
MHAREBRMEG T, ENTA L EEERRENNEEE (Weber and
Camerer, 1998; Frydman and Rangel, 2014). Z 4. % 7T H K K EZ N &+
BB REZTAFENDH, RNEAARNRFIARENE., wE 1R,
MHEZFTIFH=ZRAREN AL, BFC, MR 2FH=AREN A2, B
Fa C

200 ~
180 4
160 -
140 -
120 A
100 +
80 -
60 -
40
20 -

JBEEAN A

1 2 3 4 5 6 7 80 1011 1213 1415
LEiet
Hi1 REMNEED

Frydman and Camerer (2016) 3% ity x# 2H AR EWN B LT ah A
AEBAMAME., WRBREALEMEFRS, B LXK, CETHEHME
B, AEFATE BOWNHME) GRFFRES, CWMELRTE 0XHE)
s bk, FEd, mRBKXZEMEN, RENZALKE, KON E%RZFHFH
REFEN; REMNKTHRE, RAWEEEZZHAEZARAEIN, XELEHR
5FEBMWR GRS T AMER. KT, i%#%ﬁ%ﬁﬁ%%@%%ﬁA
EEREHBANREN B LR (TH B -—FRBEL2FHTHK (LK), ik
SABERKMBRE, IANTHRHORE. ﬁTﬁ%ﬁﬁ%%ﬁ&%ﬁ&,ﬂ%
RATHEITA” RFCV” R RE TR B ZN B A KRB KT T 8ok %
B, “A” sz “y” LRI NEVEERMETE.

n MBK, BRRFANRERUEEFNMHLHZE., RNLTH KL
BB EFIUMNMERERANNRFIAN. ThEHRE, HRKFHEL
In H#%Y,%m%%ﬁ%ﬁ%YMOﬁﬁmloﬁﬁﬁﬁ AR B K 3 5
Bl % 29 LZ 55 L., FIHU s 46.75 L, LIt Z-tree F & AT EL A L3
17 (Fischbacher, 2007), 114 &4 kK B A A FWAB E AR AL 5T &
Br, &M EH49.12% (56 &), B M EH 50.88% (58 &), FHER Y



1474 Z u F (F D) % 18 %

21.61 %, EHHEN IS EE 254, 85.08% (97 &) WRBEARER F %
I, Hd, 4 LB REEMBEA 1Lk, 60 LIRS MMBFT 2 Lk,

., RA 55k

(—) A

H 174 Arkes et al. (2002) # Zeelenberg et al. (2006) & 1§ & 14 2 i
(Regret-Devaluation Theory) Wy X ah £, ¥ T &KX HFHETHA & H X
(D) #EEEZHEAHFFERE i, Arkeset al. (2002) 7 Ja g8k B
1€ N 1B = (inaction inertia) , Zeelenberg et al. (2006) 3 — & #F % £ W A1
SR ATHEAE N — A% (anchor), KRB RKATH MM, Flm, L%
FHIH (EN) BRER, il REZE (EX) MEAME-E, kK
WHAKRTIE (LB RENZA, AESNHASZEERLRE, TRHE
HFRHNRELAEERNAE I NNREFLEBRN B2 LALEE, RZ,
FERHARELA LN E I NNRELERN N EREHSCRAERER
%, BNAELAR (D $FAX-NARKERZFREOREFLEMLTEAT NN
R &,

UI'=NEV! —B|P] —P! | +u/. @D)

A ¥, NEV/ET x5 RENTH S KkEm, Pihe i REW
ZHME (I, PIAT i REGME, T>e. |[PT—PH| A AR
RERARWE, PAFH, HERT AN EBIARERREE, FlBERFE
BHRMMAEN, BHKA, FEARREMRS, REARBREMMK, K2
Ko B=0, NERFWREXZAKFAZEBARERRY B H., p AL
TESHAMA, TH, wRU >0, AFFEXEHFH KE; R U <0,
BWRAFAFEHIHEZHRE (.

B, NEVI AT HRF Wa#Fhss THL HRE hTHMNEZ
Zz, BitHE T EWw T, A S =good R "MFi £#T HAFRES, S/ =bad £

S B, RMNMBENBRRZIN 2AHATT 424 (234, 198) AREXGHBMES AW RLH,
TEABERSD, TRERE T, RAEREXRFL LR ANAE RS B RN Z G E MM
(r=0.66, p<<0.001), EHEEWHZ, N EKBEEHELSLEREL (r=0.36, p=0.018), FEK
B (r=0.38, p=0.012) RAHFEEFENEM XX R, BHALRH#A S BT, FEEENEERHK
SR K 0.18F0.17, HAESUM AT LEAZHEER, FHEEEALNERRMIERNELELEE
HEH, HRMEERERET, ANNOAEREMEIEZE LT, Wt 23, ERKBELZHR
EXGABWEFEN, RINGELRARE,

O E, RMNEXFABRKEGRAN XA, TRAFELHRFTER L, TAHECEL BN X
FHKEEH K.
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TIME i ET HAFRKAS, GIT=Pr (ST =good| P!, P/, -, P}) % T #
JCK M B DL et B 4% % 2 (Bayesian investor) HE R ZE i WINREHEEE,
AN EE | BFRAWBME, Pr(SI=good |G ETKE: fit HHFRAN
FUT, WS EHF AN CET PHRTFRANBEE, Pr(S/=bad|G}) %k
TIRFi At MAVHRAWBERAT, Wt HBHAF AN CET BHAXRKAN
BE, Pr (Zy, SI=good|G!) =0.540.1Z+, ZT-KE i £ T WA FH®A
WABT, M KSR EF TRMEER, Pr (Z;, ST=bad|G!) =0.5—0.1Z;,
EAREFIAET HMHIARSWEAHT, MM LRI FTRNBME, £ Z, B
Bl1d—1, MEIRXTHNH LXK, -1 REXTHNEATEX., R T H
EHRMEWNRELZ:, WG T=G; mRTHEFNHRORERL, N
G!(G'. Z,) =Pr(S!/=good | G', Z,)

_Pr (Zy, ST'=good | G!) Pr (ST=good | G%)
N Pr (Zp)

B Pr (Z;., SI'=good | G') Pr (S/=good|G,")
" Pr (Zy, S,T:good‘(}’,) Pr (S,T:good‘G’,) +Pr (Z;, S,T:bad‘G’,) Pr (S,T:bad‘G’,)

B (0.5+0.1Z7) [0.8G,+0.2 (1—G) ] (2)
©(0.54+0.1Z) [0.8G.+0.2 (1—G)) ] + (0.5—0.1Z,) [0.2G,+0.8 A—GY) 1~

LR TR R E MW WERAS RN EH, G =0.5, Ei, A
AAR (2, RNAUNEERZZRENGNEV, I HERFET X5
& F i By NEV .

NEV! =E,[AP]""|G!.,AP] " #0]
=Pr(S! "' =good|G[) X[0.6X10+0.4X(—10) ]+
Pr(S! "' =bad|GT)[0.4X10+0.6X(—10)]
=[0.8G] +0.2001—G[)IX2+[0.2G] +0.8(1—G[)HIX(—2)
=2[0.6G] +0.2—0.8+0.6G] ]
=1.20[2GT —1]. (3)

G058, U'<0, N HiRHFL2ZTHALZIERE;: 4G >
0.5 8, U'>0, IMHHREAFLFAIFZFIERE., R EWH, WREEN
B E BB, CRTHEZHARS, HTERTHRETHNNMERETR T 44
BREFRAS, FUFERFATCHNEV ZESN, A, IHHERFHNRT
K EFERFANMSE EHARE, THILETEMETROEE,

HK, BIPI—P | ENREBIRKRERBRL TN FHF REBA. BRI
WHF L MUNBP FN (2H) BE, BH P B HREMAT
B, B PP, %#RFL2URREEE, FEREENL. wWRERH 1Y
FEMHBRE, T2 HEE AME P <P, BRRFL2HFREREE,
FHBBENRT. REEBAEAEEZ Ty, WHRBFLNEBEEN L=




1476 Z u F (F D) % 18 %

DB BREEMEEABEERE, BAA, WE DR B A, EE >0,

U'<0, BIgF#MEBREEAT, AAATEELET RO REMLE A
EHEMEERNBRE.,

B, F:+1IHREME LK, PV >P, ®FFcEKBEKRE, K
EREAB . WAREZFH H1HAZE (FXE) RE cF2HEE W
MHs PLE>P (PUE<PYY), RAF2BRARRE., BH, BEHLFRLE

FEREHB=D8 . FELEEHEEL IR, KZhhBEAT, B

BN, WwE D RN, EE R0, U0, B, HAFNEERER

B, RERRABERANNEEMZIE I XHEN S THREKE.

GE, RNBETEE.

Big1: NEFEE Nt xahERARERA NS K, f
MERRFZEBIREFH BB H, W E=0,

BRig2: RAHAWREXZAKEZEHEHE B AP W, N 70,

(Z) A EHP G 5 OB A& 7 %

Odean (1998) # it & 4 & & |t Z o9 th ] (proportion of gains real-
ized, H#H PGR) a4 & 5 M W ZE bl (proportion of losses realized, £
FRPLR) ZZARMERKRHAWLERE, BALYR T FEE - MREZEI2
B, MBS L Wk, LA Al (realized gains)., LI T (realized
loses). Wk 2 F| (paper gains) K ® T 4 (paper loses), Pl Z W E ) 4%
HALBRE, RERFN A THEINEE, BFXFZHRE, FEZIAEZA,
FEW, AKEAAN; RERFMERTHEINEH, FRAFZHRE,
AERTH, FEH, AKEFTH., ZFUHEFE AN RF KPP PLREA. £
AT5H. KEAA kT T HEE, £ 7T1HHE PGR A PLR, £ EHMANA
PGR—PLR,

realized gains

PGR=

realized gains— paper gains

PLR— realized losses

~ realized losses+ paper losses

KM, Strahilevitz er al. (2011) A % B Z 77 3 # 5 4 T 2k F
ol (H % PDR) A% B 2 7 5 4% £k R F otk (f 4k PUR) =
EZRMERFAHWEIERE., UREZHNEISEE, £XFHFTIEW
FraFEZMEZHEMETRRENIY, RRFAFZIERE, AXHE




%44

FHEFE: RERNFEIEREALEEEFHED?

T ¥ (repurchased downs, & # repur dows);

T # (non-repurchased downs,
FE Z R R W E M KR

(repurchased ups.,

(non-repurchased ups, & # non-repur ups).

FFEETHMEREWHK, FFE LK),

K /N % PDR—PUR,

PDR=

B # repur ups);

ZHxRAFHEEF

repurchased downs

#

8 # non-repur dows),

wWELEE, ALEH
KR F IR
REWNSF, AXHFARFFERE, FFEH K
FE, hAFHEEK
Gt EE KPP EET R,
¥ LUt & PDR # PUR., 3 [ 3 5L #Y

repurchase downs+ Non-Repurchase Downs

PUR=

repurchased ups

repurchase ups—+non-repurchase ups

SHTMERF L AMmE R 2, NP El iR FH A ER AL
Bl Ky —0.76 #1—0.8, FEE K MELH K —0.87 fn —0.81,
KRG FA RN RPNt B g &
BRmAREE RN, FARRAENLERN AL BN, &KX
R R T B AL B R A K B

AN B Hy AL B KR A Sk B AR,

— 7 W E 15

LAt R A A B A E R S E RN,

£ T XH %4 24+, PGR, PLR, PDR, PUR DL % 4 & % & f 3 B %
T, #HRGAE RN FEE R
B, ROEKEL2 P

P13 R R R B B9 A5 AT HEAT 24T .

ENE R
M¥EEFZRF (p EH A 0.565 F10.932),

BREME R B R AL E KR A K R A

B, KRS
LWERIIFNEELHRE A XKL,
1 TEEMREX

EE4 EEA L i
realized gains AR E 0—1%E, 1REx2H
realized loses ZHTHERE 0—1% &, 1RE2H
paper gains T AR R E 0—1%ZE, 1REFZH
paper loses FTRETHORE 0—1%&E, 1REFZH
PGR A B At b pGR——realized gains

realized gains—+ paper gains

PLR A B 7 AR R T B b PLR— realized losses

realized losses— paper losses

KMELNES

AL,
LA, #—F @
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(&%)

EE4 EEA X B
disposition effect 4 & % 5 PGR—PLR
repur dows FE U BT 58 R 0—1%E, IREEHE
repur ups e ERNRS W T 0-1%E, |REZHE
non-repur dows 7 % [ 3 # 5 # T3kt /R B 0—1%E. IREFEHE
non-repur ups 7 F H % HE M b oo R E 0—1%E. IKREFZHE
PDR FELHRHE O THRRR BN PDR— RO
PUR FEZHEHE R ERBEHRA PUR= Upr:i‘foif’jepur .
repurchase effect 3 Bl 2 Jz PDR—PUR
NEV 7 & R R WHEFELAR (2) AKX (3
regret BEwmEE (HRE) BE THER, 3=FEKE, I=HEH
mood Bk R THER, 3D, 3=HHHH
mean-regret BEmEE (K2 BREHE AERE, FEEERE
mean-mood 1R 4 B 0 AR B 3 AERIE, XLEEAG
risk aversion R R % AP RAEHE0F 10, HEME, AERIZAH
experience REXHER 0—1%E, IREHREXF LR

(=) #HarMEgRt

ft A # K 8 PGR #n PLR #1& 4 5] % 0.231 #1—0. 732, PDR #1 PUR #
HE 2 H K 0.095 Fn—0.248, L FER AL E R EE2H N [—0.027,
1.7647] fn [—0.182, 1.8181, ¥ 4 %l 0.963 (4R # 0.43) Fn 0.343
(FRE#£ 0.4, HEEFH T 0 (p<<0.01), ¢ 4 5 4 19.26 #1 8.35",
73.68% (84 ) WyB XA B AL E MM H KT 0, 93.86% (107 &) #
WAL ERM AT 0; 80.70% (92 4) MU RFEKN AT 0,

10 o PGR—PLR
¢ disposition effect Std. Err.(p(;R LR ’
Std. B _J PGR (1—PGR) PLR (1—PLR)
Pt BIT (PGRTPLO 7 A [ [T zed gains+ paper gains realized loses paper loses ’
) ~ PDR—PUR
repurcahse effect Std El’]’.(PDR—pUR) ’
1 1 hased d s+ hased ups
Std. Err-(RI’D*RI’L‘):/\/ﬁ (—p) ¢ I _ repurchased downs+ repurchase ups.
downs  ups downs—+ups

downs= repurchase downs—+non-repurchase downs, ups= repurchase ups+non-repurchase ups.
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B, KWAERN A ZER LGN EF &, RN EZEAT N EEAT
HAUP AR R FER, N HRAFENR G KT YRR EME L
e, FEREFARE, AHFEZHENR THNRE, FEZHEN
BEKWER, AZHBANRERAZHTHROREZRRMAER. YK
FMAETH®E, WAHBAEFNRGREELFIEAREZTHRE, WL E
EEHEMBE TR EKBRE, RBEARTHOREERM AR, &
MBRBFEX—FENAT THARRFA AR LA R AT E, 0k 2
Bt 7% .

mk2Tam, LEAFRFW 392 MK F, 66.32) (260 ) MR K
EREW, FEZHENETHRBEN 148 MREF, 70.27% (104 ) Y
RERRMM; FHTHBEN 902 MREF, 57.98% (523 ) Mk K=
Kbey, FTFEZEEMEERBEN 703 MREF, 75.11% (528 )
BRI KA

MAETRAEL 194 MkFd, 84.02% (163 M) M5 2 & 4449,
FE W EMEEKBKEN 222 MREF, 92.34% (205 ) MR K E R
My, HABMKEN 731 Mgk, 88.23% (645 ) WAk EBERM®E, T
FEZHEENETERKRERN 496 MRKF, 92.74) (460 ) B ¥ K & &
oty

EERAUR KW AGARLXA T EZEET T XHAANRE. FAETHKRE.
FEZHENMBTHRORERLEIEZHEEME EKBORE,

2 IERFRVMBHRIRME

REER B JA R KB (D KA EHE D
realized gains 392 132 (33.68%) 260 (66.32%)
repur dows 148 44 (29.73) 104 (70.27%)
paper gains 731 645 (88.23%) 86 (11.77%)
non-repur dows 496 460 (92.74%) 36 (7.26%)
realized losses 194 163 (84.02%) 31 (15.98%)
repur ups 222 205 (92.34%) 17 (7.66%)
paper losses 902 379 (42.02%) 523 (57.98%)
non-repur ups 703 175 (24.89) 528 (75.11%)

HA, RNMAALBERN A FIEBLEARFEMAME (r=0.40, p<
0.001), PGR 5§ PDR (»r=0.30, »p<{0.05), PLR § PUR (r=0.62, p<<
0.001), EHEFFEM%*%, M PGR 5 PLR (»p=0.53), PDR 5§ PUR
(p=0.42), A HEEREMAXR, XX HAKABRHABERZANBRE, LR
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MFEEZHENBTRORE, EHF - 2RBLALBTHNBRE; BRAF
EEFEHZHENMH EHKWERE, X 2ABFTHWRE, EHLF—ELR
BXEZEBEMETREGKE.

UWEZERE R 73 68N MR A FELER N ML EHME, REZHATHX
AHFEERENHR, EREFEAY LR ZEERN, LEZLEH
BMEHEMAME, F4, LEXLMIERNEENRE T BRRRLLTE
HEZEHM*¥ (PGR § PLR, PDR 5§ PUR)., T &4 5L th k% 7 ¥ @ 2
E#HMxth (PGR 5§ PDR, PLR 5 PUR).

HiE, B2 ABRBERENARAEIZ AR LA EEECEHNE. L4, &
BAF N EZRRER, AL AU RNEERCERE (HERE, iR
mAREME; HEMAK, KEXXEZRERT), REANHAYEE 5%
B AFLENBEEXE, A ARENEERRERLENMENL —0.52 (F
B£0.82), CHBEHMEA0.26 FFEZ0.560)., HAWKLERS &L BN
B (r=0.32, p<<0.01), FEHKKN (r=0.27, p<<0.05) HF &L FIEH*
XFR, HRHOESRLERN (r=—0.31, p<<0.01), FEHEN (r=
—0.24, p<<0.10) B E M A%,

MPERAFAEFRRKEARE, SHRBI R A KT, RENEER
FEH—1.74, BEMRTHME—0.52 (p<<0.01), W|WEWOHERLE N 1.16, &

BTHME0.26 (p<<0.0D), YU RKERXRAF ket, MENEFEREN
0.61, BEH FTHME—0.52 (p<<0.01), WMWEHLERE N —0.47, § EIK
THM0.26 (p<<0.01), BIRKIE| 6y 5 1Mk 2% G % T3 B
FREZHFTHRBEEMEEZEE M KN RE

3 -m - TELE a0
S OPHURME o JRHERE

-3 4

realized gains paper gains realized loses paper loses
repur dows non—repur dows repur ups non—repur ups

B2 BESIZRREKE

B, AR RMENEER A ERAEHENLENEN 0.52, 5 TUIE
BEHME (0.26), HRAEBIFAKANRENTHERLENZNEN 1.74,
FOBEREE (1.16), A EEZAARAHMENEERLE Y 0.61, & T

]
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NEREWENME 0.47), W RBH, GHEAMEAELZEFREMIL, B2 K
LEELWNERMRELE Y%, Zeelenberg et al. (1998b) X I, ElES5 H
REEMX, YFFEREHEHRHA2AKLEEE, MALEEEHLT
TENMASFEERERN., ERMOBEZH S, RENE N KK EM
KW TETEN, TR ANREIT ARz d g OB, Bk, #ik
EREXZARY, 2BRBAELSWERBIREFH,

(=) A H7

REAKX (D BIwTEEFE O f1 5, BHEAFEZ 4) F, #iKk
Wi MEZHNEE, EHEEZHBEE, sell RE 1, TMNHRMEO, P, —P,
AEEHFAYE, P,AREEIANNE. BHEFR G F, B@ElEREE
EHl&B, HREFLERE, buy WE 1, TWRE O, Pr—P A%k EHW
Ak, PARFZENE., REXNGBE, wRXZFEORERT R
KAZREEFREERBNYE, WA MBNEPRRMARE, BWE=0, mF
B B EIRABEE, NEBEFRAGCRLBEEYHRAFNRER TR

K, B BF0,
Pr (sell;) =Constantta,NEV,;+3, (P+—P,) e, 4)
Pr (buyr) =Constant+a,NEV:+8, (Pr—P,) “er. (5)

FH3NEBEFE (4 f1 (5) FEERHELFMLEE. EEREATS
SUNEFAKFENEERE., TUEH, BHEFRL 4 FHE K 0.026 (p<<
0.01), EEF& (5) FHEH—0.022 (p<<0.01), XXHHERHBKEXFH
TAHARTAENRN, BAARBEILARKBFLANELEERL S P W11
EEWBRFEFIHREK, Ak, B2 F2 B,

0.04 -

skeksk

0.03 4
0.02 4
0.01 -

0 (2)

EIEES

(1)
-0.01 -

-0.02 4

-0.03 -

Kk

-0.04 -
B3 EERHP B
EURTEEARRE ISNAT EEALHEF K,
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BM#H—FFA Logit B, R EBEHELAAHARERGZREN D W,
E3F, BRENHRARKEEA, YANEFNIHEE, R
By MERNEE, HTERMEN 1, TNBMEHN 0, FHE (regret) F
 (mood) AW IKARKME MU EHELEL.

R38BT, EREFAMNPBUABAARE, FEHZXHENETREE.
WA ERELARK, NBRATRABEAAREMTE ZE ENMHETRE
BE., FEEFENRXHFARKEBTRRE, T XEHZHENEELERKEE,
WA EEEEEE, IR ATRRARKETHREML ZEZE B NE
EHRMWERE, BRRANCEREA AP BT AKET IR RENLZEZE BN
BERRE:; HANCEALEAFAREMIEZHEME THRRESREA
BERE.

R3 RREBS5RIBEFER

realized gains repur dows paper loses non-repur ups
regret —0.277 —0. 24" 0. 32" 0. 63"
(0. 04) (0. 06) (0. 03) (0. 10)
mood —0.06 0.13 —0. 22" —0. 147
(0. 06) (0. 06) (0. 06) (0.08)
NEV 1.37 2.61"  —2.05™" —2.47" —2.517 —3.377 9,447 9. 88"

(0.33) (0.37) (0.40) (0. 36) (0.12) (0. 30) (0. 81) (0. 79

Constant —2.06™ —1.88" —2.63" —2.48" —1.17 —0.02 1. 10" 0. 63"
(0.08) (0. 06) 0.11) (0. 10) (0. 08) 0. 14 (0. 20) 0.17)
Pseudo
0.09 0.07 0. 10 0. 09 0.15 0.22 0.62 0.57
R-squared

Wald statistic ~ 79. 03" 68.15™"  72.54™"  58.79" 429.81"" 423.62™" 155.03" 157.09""

N 2219 2219 1569 1569 3924 3924 879 879

E. BEE AN EBAH R EWAREZ (Clustered Standard Errors) . . 2 5l £ =& 1% . 5% An
10%KF LB,

k4w, HEENBREG XML (suboptimal) HE KA, £ 4 M8k K %
b, mRHRANWAKRZARN, BXEREAA L, TMNERMEHY 0. TUFH
B, RAWERRTEHBEZREAD, BEEUXTELRIMAZR, BHARHK
MEREMBEMEXR 3 T2 —K.

ZH, NEVEHRAWARAREBA WA EARENHEXXR, E4£RS
M REHERER G REAAE &, flo, dTINHRFH, NEV § 23]
AAIMEARAMARXR, GEFTEHEZHEMB THRRELEAEMXXR, &
KETHMEEFEMAXER, GXEZTHENME ERBRERLEH AR X R,
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EERAMRFRE TRENRER Z K.
x4 RMRKERIBEIELE
suboptimal suboptimal suboptimal suboptimal
realized gains repur dows paper loses non-repur ups
regret —0. 56" —0.30" 0. 43" 0. 39"
(0.16) 0. 17) (0. 10) (0.09)
mood 1. 25" 0.14 —1.20" —0.41"
(0.22) (0.19) (0. 20) (0. 1D
NEV 21,177 20.69™ —15.81"" —15.34™" —24.27" —23. 14" 10.66"" 10.73""
(2.68) (4. 00) (2.35) (4.03) (2.77) (2.62) (0.58) (0.59)
Constant —3.19" —2.69" —1.26" —1.06"" —1.68" —1.89"* —0.10 0.03
(0. 48) (0. 50) (0.53) (0. 88) (0. 33) (0.28) (0.16) 0.17)
Pseudo
0.73 0. 85 0.55 0.53 0.74 0.83 0. 45 0.44
R-squared
Wald statistic ~ 66. 5" 45. 60" 23.16™*  44.65""  75.85"" 104.98"" 515.45"" 476. 77"
N 392 392 148 148 902 902 703 703

E BT AN EBARK ENAREZ (clustered standard errors) % [

10%KFERBE.

% 5 & Tobit H A
HE, CHEREE
H, 7o, ZAEH T HRENERT

Ja g &

I% (experience) ,

B3 B % 0 % 10,

H 0,
ENEE:
50 KF ER
B,
s A2 E

= 5 %

gRET, EIERE
LA Gt EM., FREE LA E RN X
KEWHBRW G EEE
AL ER N HEFRER,

R5 LEIE. XEBESE

VAR RN 50 A

%R, EEEE (mean-regret) # 5 #F # K | & B

(mean-mood) # % B # K | & 8y & FAEEH

El N EWR E,

BAE 1 N A K

K F (risk aversion) 1 E X & &
REREXFRABREFZL2UAFVENREREBE, W
iﬁ’zz é% éé %&7 %E ﬂd

By R B AN 0.20 A1 0.16, A E 1%

B % N FEREER

HE, WA EZEMEITERN G285,

MEEBNLFELEDW,

BERER

disposition effect

repurchase effect

mean-regret

mean-mood

0.20™
(0. 06)

0. 30"
(0. 08)

0.16™
(0.07)

—0.24
(0.1D)
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(&%)
disposition effect repurchase effect

risk aversion 0.02 —0.04 —0.01 —0.03

(0.03) (0.02) (0. 04) (0.03)
experience —0.13 0.03 —0.21 0.03

(0.03) (0.1D) (0.07) (0.07)
Constant 1. 21 1. 09" 0. 63 0. 53%

0. 24) (0. 26) (0. 30) (0. 33)
Pseudo R-squared 0.16 0.17 0.03 0.02
F statistic 4,57 10. 09* 2. 28" 3. 14
N 114 114 114 114

E. S AN ERAEW R EWAR M Z (clustered standard errors) VBl R R AE 1%, 5Y A
10%AF ER¥,

~. B& 544

AXBHUBREARABRFIREECHCEMEERE, TRAEHK
RLAn L E AR CENH ., TEHARER BT,

B Jo Mg AL B R A KB By — AN RS AL, 73,6800 By iR
HFEABZRN ML ERN, LEXEHHHR, NI ERN L ET, #®
AWEERZIHTHNETERAALBEEAAREMFATHRRE, FEEFIAN
TNEERAEFIEEZHEME TR RER L ZIEHZHENE LK RE,
H-FEHERET, HAWAKREESFERTHAAMEEREZIANTA
EAREWMRXR, A AR EEREERE, IO LERNEF X EX

MERNAFEEYRLEBNAT BHRERLELSMHEXH (PGR § PLR;
PDR 5 PUR). T €148 G189 & 5 5 L7 5 B % M X 89 (PGR 5§ PDR;
PLR 5 PUR)., ##% Shefrin and Statman (1985) 4B H Mty & X, & &
BEEERTERR WL, WEZHAAREFRFATHRERE. AXRIRLAS
83X ?ﬁ/\ﬂ%}uf)ﬂ/ﬁﬂfﬂ W, WEELEBRENEZEERFARLSTEZH AR
B, A2TARHATHRRE, TIFAFELERNNBEREL LRI YA KR
W, f2&, Weber and Welfens (2008) #f %% & AR 3% % H AR 2 B A Fl &
FoAE2RABFATHRE. RAEZZHNEANREZON SR ATHRE
TAFEAMHEAE, AXKAFEHREE, - FIELTLERNMEERK
MEHNATHARWLELSATRE, EAEENE, RNAATLERN
AEERNLERNCENF — KB EE, XAHRLZIUAATEL -
BHH, EEALBTH LI HZHNEHILET UL —,
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B, BATUBRFEFNM A BN 5B E Rt ELE RN L H
B (Odean, 1998; Strahilevitz er al. ,» 2011), 2 504 & 3 52 35 & % 4 X
WA EiEXT A B N X E N 8%, Frydman and Rangel (2014) 52
BANEERRENEINAELEML, FEFRBREREINREE THRELA
BRANNLERN, bR EZH, WASBE (REUENE HREHE, BF
YT REZHEAN, EEEESSBERZEXN., FETRENFEMEKT

PEBRBRABRENER, THEZSBEALREEFHRE 2 KDk
e, AXRFRFEH -SRI SBANLERN S FERLHEA,

>§
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Does Regret Being a Common Psychology
Mechanism for Disposition Effect and

Repurchase Effect?
—An Experimental Study
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Abstract In the stock market, investors’ identities of buyer and seller are identical; they

show symmetric buying and selling biases. such as disposition effect and repurchase effect.

However, research about grasping the consistency of investors’ selling and buying identity.,
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and analyzing common psychology mechanism of behavior biases is spare. Following the

experiment design of Frydman and Camerer (2016), we find 73.9% of investors behave

under disposition effect and repurchase effect and they are significantly positively correlated.

Experiences of regret have a significant positive effect on disposition effect and repurchase

effect. Regret is a common psychology mechanism for disposition and repurchases effect.
Key Words disposition effect, repurchases effect, experience of regret
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