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Abstract: This paper examines the trading behaviors of mutual fund managers and their associated

determinants by focusing on the disposition effect, the tendency to hold losing trades longer than

winning ones. Fund managers are prone to realize gains of the non-top-performing stocks, and prefer
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to realize losses of the worst-performing stocks. The proportion of gains realized (PGR) is 4.73%
lower than the proportion of losses realized (PLR), which provides evidence against the disposition
effect. The decisions to realize gains and losses are correlated with price and return intervals of stocks.
With the application of data mining, the volatility of stock returns and the debt ratio of stocks, as well
as the turnover ratio of mutual fund are the major factors for fund managers’ investing decisions.
This implies that the stock’s risk level and the transaction costs play important roles in their

decision-making.
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7 R IR I A6 U (Odean, 1998) « % 3 BiA S REEIAVIEE » B M= « 42 ]
I RPN RO JUEAS (L SRR 1.00% -
LY T SR EL 2.61% o T [ LY T SR 5.44% 1 <UL VLR >
RS A LD ISR HI15-0.82% ~ 1.02% ~ 2 3.64% < ALY BT
AR S B LA ISR -

PAGH - PREAIOICRIT T, R R BB (W] R 3.23% - (RSB
ﬁ%W%%’E@W@%%E*?ﬁ [V RARBP GTHIME 6.76% ~ 10.61%) =1
N BREARFVIFE  REAER Y IR B AR T VP RTUT IS 6.17% - 8.88%%
14.45% > “F- ’%“[ Bl % 3N [/Eﬁ:%ﬁ VILE o SERTEL & I [/B“Lﬁ:[] Ui 15 &5z b 2 ﬁjfﬁqgfﬁérﬁ
FTELSTE R ‘ﬂg%"“‘ FRHIACEN A TR D T I 1 IR AT
[19“%'*‘ '%'c%é“f: S e TR WA= 2 e [ N S NI AR R T
= P A R R G Y e LS R IR £ SO
PO R AR R AT AR - 1 B JF' R 1T FL Lt T P g
# R IR UL SRR - BB o o 5 OB SRS N BB B
*IJ@E‘F’ EEARNER &%@J’%&F”*%‘}H’ﬁ PAE S VU = = VR OISR (Odean, 1998)
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33 WA ORI

[ I EE AT
BOREPUE G BUREPE i BUREPSE i BREPE

= ]
5’??J§l§ 1.00% 11.309** 3.23% 6.880** -0.82% -6.880** 6.17% 17.588**
- ﬁ&‘ﬁj 0.90% 8.466** 3.73% 6.684%* -1.03% -6.684** 6.55% 13.732%*
HI'Jff'J 0.80% 2.535% 1.14% 0.135 0.05% 0.135 5.96% 6.730%*
H IT&%’J 2.38% 3.681%** 0.67% 1.878* -1.67% -1.878* 5.98% 1.907*
fﬁg\fﬂj 2.14% 3.401%** 3.51% -0.254 -0.13% -0.254 -1.69% -1.499
E[g@ﬁ,’] 0.63% 2.920%* 3.19% 3.732%* -1.15% -3.732%* 6.96% 7.725%*
H ’ﬂiiﬁlj 2.06% 4.037** 3.83% -0.921 -0.50% -0.921 8.17% 4.7723%*
FF? @f‘lj 1.56% 4.410%* 3.58% 0.518 0.32% 0.518 3.88% 2.679%*

+ [ £

5‘??J§L§ 2.61%  21.907** 6.76% 24.521%** 1.02% 5.694%* 8.88% 17.494**
- ] 222%  14.295%* 6.85% 18.468%** 0.77% 3.344%** 8.38% 12.656**
el E] 3.12% 8.769%* 4.94% 6.130%* 2.28% 4.350%* 9.88% 6.875%%*
FIAT 5.04% 4.521%* 10.74% 4.522%* -0.41% -0.272 13.65% 2.263%*
fﬁ@@] 6.34%  10.191** 5.90% 6.659%* 3.58% 4.046** -1.77% -0.985
S ERFN| 2.31% 8.035%* 7.35% 11.198** 0.79% 1.774 10.06% 7.953%x*
TR 4.71% 8.446%** 8.25% 5.988** -0.63% -0.788 16.29% 7.356**
l%?lgilf‘lj 3.55% 5.964%** 7.08% 6.163** 2.24% 2.408** 7.42% 3.578%*
1 )
E[E‘?JEL@ 5.44%  20.828**  10.61%  22.319** 3.64% 13.279** 14.45%  19.389**
- ] 3.22%  12.369** 9.72% 15.436** 2.99% 8.359%* 13.17%  13.693**
el E] 4.29% 7.402%* 10.37% 6.903** 5.00% 6.215%* 16.69% 7.812%%*
FIAT] 12.42%  5.644** 19.36% 3.659%* 10.63% 4.187** 30.17% 2.386%*
TR E 16.86%  12.146*%*  10.64% 7.050%** 11.39% 5.871** 2.08% 0.712
RS
e 4.64% 9.647** 12.25%  10.973** 3.92% 6.105%* 16.49% 9.264**
q?‘])ﬂif;lj 6.63% 7.189%** 10.73% 5.102%** 0.29% 0.258 18.40% 5.175%*
] 8.69% 8.620%* 14.94% 7.754%* 7.48% 5.062%* 17.59% 5.471%*

R R ST ARSI PR 3 63 12 [ RIORRPE | iR
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IEL S BRI o AL S VIR AR R A ] T
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Wﬁ R AR AR R AP 53 I I IR A R R

CRIELE )V IR R R P SRR AR SR RS A
ﬂ%ﬁVﬁﬁﬁfl” FHER VISR > Tl () ERET (4 2 W) B R AR R
g ST G S T R e S IR REA Tk AR T N R RN A AR S et
fé%#ﬁﬁﬁﬁﬂ*lﬁii%rﬁ=’*$ﬂﬂ RN RS AN S A il s AR
LA AU R AR R PSS AT S 2 Sy B B
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4 B FLEREE S WA R I LR F,P\'E*Q{Tﬁq SRS E'}’ﬁ} W= E]

L JeREEA I ORIPME S FE - W OTPTHCEF P R P R T L

7 FLE R SH 2 HEOIR] (PLR = 90.30%) m{@ FEEP 2] g L 4eh o

T AEE] s HUT B B ISR fREEEE RS lﬁ'iﬁkﬂz*" IR ]

WEBY= 2 F O T IR U4 (PLR = 92.75%) © IF=9F » HipFnE ﬁlﬁp » FLERR A

4 = E[E HIIF.I,' VACHAIE ) (PGR = 85.31%) » MRG0T e 0[5 flﬁz*"ﬁlﬁ (J=%] -
84.28%) [T & (Z F] © 85.88%) IV 9f I ARE|H (4L & KT -

BB A IF, » PGRSE PLR VA B 754 2100 1 [T IAL & g+
ZEACA DD EP LRI P R o I RLITE SLE [ > PGR
=8 PLR Vo BTG ¥ [ o At (e e B PGk g o - 4RRY *[F‘?F'J iR
B[ RIEELL o [P B AT S F) WIREIR & T D FT T E] s I S )
F HFEFE Y PGR = PLR V2 Bl - *ZFE‘P SRR S RN E G AR N A ‘Fﬁ‘[ﬂt'{éﬁﬁlj E|
gl o (IR If o -rruﬂﬂl[*j’:; ﬁﬁ%'ﬁji Vf“ﬂ?ﬁ HEHCFUFE D B [y s
=2 N RN T I R R = o F{fj]‘}ﬂfﬁp% = t‘uﬁlﬁé_‘?lﬁlﬂ? Lagss o M YA
FERZE T VAR -

£50 ﬁﬁﬁ?‘éﬁ%‘ﬂjfﬁF“}\@E“IIE'TFH;F“};E_Hfl SRLUEIRLE AR N A - £l =
Il 2 FORYR [P AT - S5 A e R ‘/EﬂjFJ
T@“Eﬁ ﬁAugmented chky Fuller test (ADF) FJFW(‘LE% b (umt -root test) @%SH gﬁ%' ) F,L‘Fﬂj

I/J‘F;U‘[/Ef “ertfj EL gﬂfﬁﬁutﬁgﬁ J

5 M FARIVARM) - GARCH(L,1) FBLEJHE = 5347 » GARCHASL R it 9K 1 A ! e Rl
SRV 1% o (U PR Beo i R T R KPR E B VRYAY . (Bollerslev, 1986) ©
AR(4)-GARCH(1,1) fLE[[I™ -

PGR(:au+a1 DJUN+a2 DSEP+a3 DDEC+AZPGR1 iTE (3)
j=1
— ~N(,1)
&= 0L L
63:b0+b1831+bz(531 (4)

#jfl1 » DIUN ~ DSEPAIDDECKS {4 £| ~ o[ = 5| Vsl o i siPLR 455
Z# (PGREEPLR B [N - F VLl IS0 5 h Y oA 6 R0~ ZRERLEATH © 2
53*“@%3*‘5‘_3%”3HEH§E} F“rfu 'J* e giﬂjfﬁ%}‘gﬁiﬁglﬁjﬁ};l—i}'w?ﬁ , %—ﬁ%@rjﬁlé N
PRl = D E D [l FpoRysy - P Rl S R B RO SRR - ALY
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#4 7 fﬁl? E| VEr A R AR P
=k o E| Juk] 42 = F o+ F] Jer] {2
e s
PGR  84.17 80.89 84.53 85.31 PGR 76.14 32.79 87.74 91.94
PLR  86.46 86.71 88.92 90.30 PLR 89.06 46.69 96.60 98.33
B 2028 -5.81 -4.39 -4.99 E -12.92 -13.90 -8.86 -6.39
tifl -4.724%% _13.753%% _12.284%% -13.769%* t il -5.106%*%  -3.897%% _5.160%*% -4.902%*
- ] S e
PGR  85.30 83.49 84.54 85.90 PGR 83.34 80.47 84.28 82.69
PLR 8751 88.55 88.97 89.99 PLR 85.54 88.20 89.16 90.82
B 220 -5.06 -4.43 -4.09 E -2.20 -7.73 -4.88 -8.13
tifl  -3.561%* -9.733%* _9.5]5%* _8.62]1%* T fif -1.849%  -7.749%% _5710%* -9.149%
T E| FE]
PGR  81.99 78.51 83.64 84.13 PGR 83.57 83.62 87.40 87.55
PLR  82.80 83.50 86.42 88.75 PLR 83.96 90.38 92.75 89.71
ZE 081 -4.98 -2.78 -4.62 e -0.38 -6.76 -5.35 -2.16
tifl -0.579 -3.910%* -2.649%* -4.364%* t fifi -0.154  -3.909%* -3.662%* -1.285
FIAEE] i1 ]
PGR  85.88 72.38 79.66 82.40 PGR 83.71 81.72 83.76 85.05
PLR  87.80 89.32 86.18 97.56 PLR 89.82 85.95 88.59 92.61
ZE 1192 -16.94 -6.52 -15.16 # -6.11 -4.23 -4.83 -7.56
till -0.346  -3.908**  -1.602  -5.017** t il S2.318%%  _1.831%  2357%% _3.045%*

i s R 2EE = F s AP PR SIS LY BRI A VP (PGR) SRR
fif L Es (PLR) = t fih i PGR AT PLR V2 BIS0RE Sy s G0 « e ] (YA 10%3 5%

S e B, o AR PGR ~ PLR 2 BI{ll  F 5 ke

%5 FiRUsER

HE s LESISSaEY
B T EE SR HEER B RS
ERLE 0.0001 0.0211 0.0034 0.0128
! 0.0021 0.0094 0.0060 0.0180
f iR 0.0297 0.0413 0.0269 0.0128
Hi L 2] 0.0003 0.0013 0.0001 0.0004
FI 2] 0.0083 0.0418 0.0453 0.0448
] 0.0000 0.0000 0.0000 0.0000
S| 0.0016 0.0105 0.0070 0.0041
gl 0.0010 0.0055 0.0001 0.0005
e = 4 2B, [IFEILS rRA R s Rl sk ADF JHEUR i - Rl 15 p (i Foshigr
FARRIELE PUIAIIR PSSR e D R YR D SO ORI Ty - R R

B RO AT 5 RO L] -
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%6 RIS

S i & RlSH] ?ﬁ%@ KBl FhvRE]
HERFE P o 2 gy R
EHE 0.4502  0.3635 0.1465 0.3791 0.0588 -0.0074  -0.0132  0.7882
(1.688)*  (1.558) (1.628) (3.407)*** (1.346) (-0.358)  (-0.410)  (94.178)***
L -0.0188  -0.0259 -0.0780  -0.0287 -0.0622 -0.0024  -0.0312  0.0141
(-1.037)  (-1.287) (-0.551)  (-2.154)** (-0.752)  (-0.263) (-1.528)  (0.502)
Juk] -0.0010  -0.0009 -0.1038 0.0325 0.0385 0.0119  -0.0069  0.0398
(-0.043)  (-0.047) (-0.812)  (2.429)** (0.677) (0.159)  (-0.284)  (1.237)
4= 0.0104  0.0151 -0.0821 0.0387 0.0251 0.0076  -0.0505  0.0271
0.431)  (0.685) (-0.616)  (3.558)*** (0.383) 0.013)  (-2.179)** (0.917)
PGR(-1) 0.1421  0.4726 0.9626 0.4467 0.6822 0.8446  0.4923 0.3500
(0.583)  (3.485)%*F* (2.862)*¥** (4.707)*** (3.974)*** (0.750)  (2.051)** (2.857)***
PGR(-2) 0.1934 03312 -0.0731 0.2593 0.1857 -0.0991  0.4062 -0.1370
0.570)  (1.423) (-0.084)  (2.418)**  (0.841) (-0214)  (1.971)**  (-0.928)
PGR(-3) -0.0608 -0.4250 0.1636 -0.0930 0.1035 02751  0.0096 -0.1227
(-0.284)  (-1.883)*  (0.165) (-0.747)  (0.307) (0.273)  (0.060) (-0.854)
PGR(-4) 0.1904  0.1934 -0.1527  -0.0919 -0.0702 02278  -0.2704  -0.0351
(1.113)  (1.009) (-0.140)  (-0.917)  (-0.229)  (0.228)  (-1.560)  (-0.246)
RAEI A
C 0.0002  0.0002 0.0097 0.0002 0.0145 0.0001  0.0018 0.0003
0.289)  (1.139) (0.266) (4.056)*** (1.207) (0.040)  (1.411) (1.338)
&l 0.1029  -0.1641 -0.0503 -0.2348 1.0415 22735 0.3944 -0.1475
(0.455)  (-3.051)*** (-0.177)  (-2.141)** (0.854) (1.737)*  (1.036) (-2.384)**
Ot 0.6951  0.8683 0.5857 1.1073 -0.6473 0.1395  -0.3039 1.0320
(0.715)  (3.452)*** (0.371) (5.863)*** (-1.617)  (0.096)  (-0.526)  (11.475)%**
R-squared 0.2583  0.4119 0.8765 0.5160 0.8777 0.7102 03725 0.1850
L5 15 N SR S U B
R 0.3055 0.2731 0.1891 0.6431 0.0231 -0.0003  0.3266 0.8126
(2.087)** (1.653)*  (1.758)*  (3.601)*** (0.060) (-0.001)  (2.821)*** (2.860)***
k| 0.0162 0.0078 -0.1145  -0.0363  0.0844 -0.0049  -0.0208 0.0343
(1.251) (0.378) (-0.680)  (-1.476)  (0.234) (-0.020)  (-313.822) (0.731)
Juk] 0.0122 0.0091 -0.1357  0.0067 0.0382 0.0191 -0.0051 0.0396
(0.649) (0.393) (-0.813)  (0.215) (0.098) (0.076) (-0.403) (0.860)
4= 0.0299 0.0209 -0.0970  0.0271 0.0091 0.0011 0.0389 0.0649
(1.938)*  (1.143) (0.811) (0.655) (0.023) (0.004) (2.705)%** (1.293)
PLR(-1)  0.5930 0.5481 0.7896 0.1744 0.8974 0.2618 0.3624 0.3280
(4.659)*** (4.039)*** (4.619)*** (1.176) (4.059)%** (2.074)** (2.560)**  (2.235)**
PLR(-2) -0.1580  -0.0911 0.1136 0.0886 0.1271 -0.0526  0.3159 0.2000
(-0.719)  (-0.446) 0.202) (0.600) (0.136) (-0.092)  (2.297)**  (0.651)
PLR(-3) 0.1556 0.2018 0.1020 0.1035 -0.2414  0.1390 0.0291 -0.2710
(1.096) (1.672)*  (0.151) (0.811) (-0.173)  (0.185) (0.218) (-1.026)
PLR(-4)  0.0508 0.0309 -0.1201  -0.1031  0.1483 0.6435 -0.0705 -0.1638
(0.326) 0.191) (-0.388)  (-0.985)  (0.200) (3.898)*** (-0.560) (-0.556)
RAEIEy R
C 0.0003 0.0001 0.0155 0.0017 0.0150 0.0000 0.0001 0.0007
(0.847) (0.537) (0.296) (2.126)** (0.318) (0.025) (1.289) (1.497)
&l -0.2176  -0.1946 -0.0531  -0.0957  -0.0513  4.8163 -0.1662 -0.2328
(-2.002)  (-2.907)*** (-0.235)  (-0.680)  (-0.206)  (1.250) (-2.565)%** (-2.752)%**
Ot 0.8865 1.1630 0.5741 0.5343 0.5810 -0.0090  1.1179 1.0770
(2.396)**  (6.912)*** (0.395) (1.932)*  (0.452) (-0.070)  (16.769)*** (8.198)***
R-squared 0.4294 0.3314 0.8304 0.1239 0.8769 0.6922 0.2988 0.1768




S08 i A

# 6 FRAIInSREN ()

TrERLE - R R Hiv L% LS i S e T
HVE BT g A

I 20.0163  -0.0207 -0.0236  -0.0365  -0.0262  -0.0040  -0.0132  -0.0768
(-0.816)  (-0.757) (-1.230)  (-1.871)*  (-0.689)  (-1.866)* (-0.410)  (-2.155)**
4 £ 20.0272  -0.0262  0.0239 0.0157 20.0157  -0.0062  -0.0312  -0.0226
(-1.601)  (-1.405) (0.764) (0.598) (-0.261)  (-2.383)** (-1.528)  (-0.518)
JuE] 20.0226  -0.0136  0.0198 0.0020 20.0862  0.0071  -0.0069  0.0494
(-1235)  (-0.528) (0.631) (0.080) (-L777)% (1.233)  (-0.284)  (1.295)
q4 = 20.0224  -0.0166 0.0214 20.0152  0.0394  0.0042  -0.0505  -0.0122
(-1.220)  (-0.600) (0.384) (-0.689)  (0.552)  (1.519)  (-2.179)** (-0.307)
RESTE Bl 03860 0.1888  -0.8996  0.3362 04761 03490  0.4923 0.1508
1) (2.067)** (1.016)  (-5.624)%** (2.817)*** (1.222)  (1.297)  (2.051)** (1.283)
RES7E Bl 01382 -0.0085  -0.5473  0.0537 0.1738  -0.1107  0.4062 0.0849
-2) (-0.776)  (-0.058) (-2.676)*** (0.590) (0.792)  (-0.667)  (1.971)*  (0.499)
RETEE 01216 -0.0027  -0.2091 0.1912 202893 0.6534  0.0096 -0.2052
-3) (0.659)  (-0.015) (-0.774)  (2.679)%** (-2.313)** (2.047)** (0.060)  (-1.328)
EETEE 200509 0.1236  -0.1805  -0.3087  0.1875 02812 -02704  -0.2234
(-4) (-0411)  (0.534)  (-1.258)  (-3.188)*** (1.809)* (1.488)  (-1.560)  (-1.544)
i gl AN
C 0.0003  0.0009  0.0001 0.0017 0.0033  0.0000  0.0018 0.0032
0.683)  (0.421)  (0.655) (1.033) (1.038)  (0.157)  (1411)  (0.746)
et 03053 -0.1568 -0.1430  -0.3008  -1.8812  2.1832  0.3944 -0.4701
(-1.419)  (-0.487) (-3.333)%** (-1.089)  (2.236)** (1.060)  (1.036)  (-0.935)
6t 1.0443 05902 1.1731 0.8058 20.0671  -0.1431  -0.3039  1.0024
(BATI)*** (0.469)  (9.789)*** (2.012)**  (-0.344)  (-0.548)  (-0.526)  (1.347)
R-squared 0.1231 0.1197  0.5048 0.1543 20.0222  0.1992 03725 0.0263
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34 7 RAEPMF AR REFL AT

S RL S A S R AR AR Y FERL TSR E N S pARS A Bl (SRR R
L BRI ETE (Odean, 1998) » 25 PIEvH R [AIRLEALH S WA ER VS EL >
ﬁg"f PR P A R 10 ) i@ o sk PR 0 T B P S R S
T e B YL WS AR [ A D] [ AT R M) 10 2~ 50 A
100 7 EBh[{54 73 95 Pt SELE 15 5347 » g (VA ! 0 8 ef 2 1 - 20 2 Rk el
PSR VAR [E D BRSSPI 25 Odean
(1998) VOTREGE KB ] 15% ~ 30%F1 50% 55k 55 7 P AR (53T o IR s 5 35

PRL A= R GRS il (N FTA

F 7 VORI M TS DR ELE S ATV AN PRI BLE P HE
e 100 7 o B CHPY LV AEEL TET 30% ~ 50% 9t Eg,%tj&gjpllgﬁ%@gh& [z 5 (PLR) g%ﬁz
BRI A Y e (PGR) 5 P ARSI A 15% » [ 4B HE 10 72 91
ERTER R Pk (PLR) - 5 iy b R R [ A L Ef - (PGR) » A9 »
F{ ﬁw‘? fikS 50~100 7 1/ ] = P v “ﬁ’iﬂﬁlfé K 15% (%EH:%;H 15%) -~ ﬁ&f?jﬁﬁ? 10~50 7 V]
S S e 30% (TEJ%K?FIH 30%) fY AT 10 7 o BEAIER AR Y P
(PLR) ==FRERAUEIF A I Ek (PGR) 0 B 2 B -

- AERIFLE T o LSRR N SRV RIS 15 % (ERISET 15%) @i
lmﬁ'%wvﬁﬁ@ﬁﬁswuﬁi%@ﬁmoV%%EH%?J%%@%J%% P
FE P RER VAU QY RSP TR T RIS R B A
[SHE 15 % (G ST 15%) = ﬁ&ﬁfg 7100 7 VAR E ALY BRHER D TG IS A
N SEIEARLRE 10~50 T[] £ JEFR (SHS 15% 5 it 30% AR R AR 1 4 50~100 7 fH]
SRS 30% ~ S0%[VINE SRR S AL S BRI RS 10~50 T VTR R
50~100 7 V] = JEFR TS 15% ~ 30%fVIEE 5 RIFLEIEHER] THE 10~50 7 2 1 (545 30%) )
RS 50~100 7 S ERR S 30% ~ S0%. 1 HE R R TR & % iﬁgjstr%? 15 % = ALY
10 7~ ABEFEAS 100 7 2 (B0 30%%[15&@ TS 50~100 T VR S ER RS 50% AR ¢
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