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Abstract

This study explores the relationship between the past invest performance theory and risk
attitude theory from the view of investors. The author attempting to enhance the epistemol ogy
of risk attitude theory and past invest performance theory.

The main purpose of this study is to clarify the conceptual confusion on past invest
performance and risk attitude. The study used questionnaires for 534 respondents and adapted
multiple regression method to do the analysis. The survey result showed the man who have
risk indifference attitude would influence by past invest performance. Other type of risk
attitude would not change. This finding clarified the uncertain correlation between past invest
performance and risk attitude change.

Keywor ds. Past performance, Risk attitude.

Pratt, 1966
(risk
aversion) (risk indifference) (risk equivalent) (Horne and
Wachowicz, 1992)
Robbins (1991)

Givoly (1985)



Lang and Lundholm (1996)

Treynor and Mazuy (1966)
Jen and Kon (1978)

1999

Tversky and Kahneman (1981)
(1996)

(signal theory)
(research problem)

(Horne and Wachowicz, 1992)

Tversky and
Kahneman (1981)
Tversky and Kahneman (1981) Jen and Kon (1978)

1.

2.

3.

Grinblatt, Titman, and, Wermer (1995)

Kaminsky, Lyons, and Schmukler (2000) Janis

and Hovland (1959)
Lang and Lundholm (1996)
Robbins(1995)



(Lang and Lundholm, 1996)

H1
H2
H3

12

534
154
(P<0.05)
P<0.05

(P<0.05)

1000
155

534
225
Lang and Lundholm (1996)
P>0.05
(P<0.05)
P>0.05

53.4



-7.4825 11267 -7.5284 0.0000
0.0494 0.0362 1.1249 0.1040
0.1126 0.0402 2.8025 0.0052
0.0405 0.0230 2.2879 0.0241
0.6884 0.1043 7.3696 0.0000

-0.1516  0.1978 -0.5955 0.3869

B

-8.4825 1.1267 -7.5284 0.0000
0.1463 0.6225 4.1239 0.0000
02126 0.3402 2.8025 0.0515
0.0505 0.0230 2.1988 0.0281
0.7885 0.1057 7.4596 0.0000
0.1435 04078 1.9955 0.0186

B

-8.4825 1.1267 -7.5284 0.0000
0.0794 0.0242 0.1249 0.4966
0.1113 0.0302 2.6025 0.0073
0.1505 0.1230 2.1988 0.0281
0.7885 0.1057 9.4596 0.0000

-0.2445 0.3070 -0.8546 0.6000

Grinblatt, Titman, and, Wermer (1995)



(risk attitude theory)

SSCI

1999
1996

Robins, S. P. (1993).

Ajinkya, B. B., Atiase, R. K., & Gift, M. J. (1991). Volume of trading and the dispersion in
financial analysts earnings forecasts. The Accounting Review, 66(2), 389-401.

Arrow, K. J. (1963). Therole of securitiesin optional allocation of risk bearing. Review of
Economic Sudies, 31, 91-96.

Baldwin, B. A. (1984). Segment earnings disclosure and the ability of security analysts to
forecast earnings per share. The Accounting Review, 59(3), 376-389.

Beaver, W. H. (1968). The information content of annual earnings announcements. Empirical
Research in Accounting: Selected Sudies. Supplement to Journal of Accounting
Research, 6, 67-92.

Frankel, R., McNichols, M., & Wilson, G P. (1995). Discretionary disclosure and external
financing. The Accounting Review, 70(1), 135-150.

Givoly, D. (1985). The formation of earnings expectations. The Accounting Review, 60(3),
372-386.

Lang, M. H., & Lundholm, R. J. (1996). Corporate disclosure policy and analyst behavior. The
Accounting Review, 71(4), 467-492.

Jung, Woon-Oh, & Kwon, Y. K. (1988). Disclosures when the market is unsure of information
endowment of managers. Journal of Accounting Research, 26(1), 146-153.

Marcus, B. W., & Wallace, S. L. (1991). Competing | the New Capital Markets. Investor
Relations Srategies for the 1990s. New York: HarperBusiness.

Rothschild, M., and Stiblitz, J. E. (1970). Increasing risk: A definition. Journal of Economic
Theory, 2. 225-243.

Rotter, J. B. (1966). Generalized expectancies for internal versus external control of
reinforcement, Psychological Monographs, 81, 1-27.

Shenkar, O., & Ephraim, Yuchtman-Yaar. (1997). Reputation, image, prestige, and goodwill:
an interdisciplinary approach to organizational standing. Human Relations, 50(1),
1361-1381.

Treynor, J. L. and Mazuy, F. (1966). Can mutual fund outguess the market? Harvard Business
Review, 44, 131-136.

Wang, H. and Bell, P. (1996). Fuzzy clustering analysis and multifactorial evaluation for
students’ imaginative power in physics problem solving. Fuzzy Sets and System, 78,
95-105.



