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ABSTRACT
This study investigated into stock and mutual fund investors in Central Taiwan through a questionnaire survey and clustered the
investors by personal characteristics,risk perception, and risk attitude, to analyze the relationships among the clusters and the effects
on investment performance.Findings in the research were: 1. Investors’ personal characteristics had significantly positive effects on
their risk attitude. 2. Investors’ personal characteristics had significantly negative effects on the performance of mutual fund
investment but no significant effect on the performance of stock investment. 3. Investors’ personal characteristics had significantly
negative effects on their adoption behavior. 4. Investors’ risk attitude had significantly positive effects on their adoption behavior. 5.
Investors” adoption behavior had significantly positive effects on the performance of mutual fund investment and significantly
negative effects on the performance of stock investment. 6.Investors’  risk attitude had significantly positive effects on the
performance of mutual fund investment and no significant effect on the performance of stock investment. 7.Investors’  risk
perception had significantly negative effects on their risk attitude. 8.Investors’ risk perception had significantly negative effects on
their adoption behavior. 9.Investors’  risk perception had significantly positive effects on the performance of mutual fund
investment and significantly negative effects on the performance of stock investment. 10. Investors’ risk attitude and adoption
behavior were the mediating variables in the correlation between personal characteristics and investment performance. 11. Investors
" risk attitude and adoption behavior were the mediating variables in the correlation between risk perception and investment
performance.
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