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3 W T ORFEIRRSE R IR R AT IR A2 2 H B 58, JF X RIS 28 2 H s AT (B AR S5 1k

F6 865, Days BilHp 4 S2on 58z Laking (E] 200 4 225 B BIREAS, Forp G Bkt a2 4.5

...... B/‘Jﬁé

A WA A . AR DL PR 85— X T dayl Al day2 (9ICsE #8728 5), 78 Days 2y 4.5
i}, day2 ficas RER E R T dayl B R, (HIR A days O 7 TFUf, day2 BWEE 2R KT

85



B AHE KR . FERETHEEIEEAEA

dayl AR, I EL R R BE MR AT, Y days O 10 I, R RR6R B 50% o T days Jy 4 F0 S
i AEAELSE days O 7.8.9.10 MUREAS B AR RS2 Bk ] 4 A58 5 HAS A3 5 HE (A
FEA AN 141706, 5 SAEAR 77. 11% ), day2 F9YCas RIE EHMNEE 3 T dayl BUaR 2R
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& N 32925 4.961 1.397 4 35
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1 N 16972 0.025 0.017 0.001 0.830
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W E
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1% * 4.889 0.0217 0.0256 " 0.0246 0.0244 "
2 /A 5.073 0.0240 0.0263 ™ 0.0264 " 0.0278 "
e * 4.891 0.0235 0.0262"" 0.0250 " 0.0253
& /A 4.961 0.0243 0.0273"" 0.0265 " 0.0272
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BFR TE TE R 1 p & FER F& G
! ~0.36™  -4.19 0. 000

1% N Rm -0.82 -0.65 0.514 0. 0063 9.24 2581
A -3.58™  —111.99 0. 000
! -0.1 -1.41 0.160

1% * Rm 3.47* 2.77 0. 006 0.0018 4.59* 3922
A -3.8™ -127.6 0. 000
! -0.52"  -7.23 0. 000

i N Rm 0.23 0.21 0.934 0.014 26.15 3540
A —3.54*  -129.78 0. 000
17! -0.11 -1.33 0.183

e & Rm 4.69 3.32 0.001 0.0035 6.23" 2940
A -3.86™  -110.49 0. 000
17! 0.04 0.41 0. 682

& N Rm 1.9 1.28 0.200 0. 0006 0.39 3752
A B -3.89"™  —-109.72 0. 000
! -0.16™ -2.15 0.031

& * Rm 0.96 0.78 0.434 0. 0008 1.48 2904
A -3.77"  -128.25 0. 000
! —0.22"™  -6.57 0. 000

Y E N Rm 1.78* 3.36 0.001 0.0025 25.96 19639
AR L43_POREh - 238703 0. 000
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1 A Rm -1.06 -0.85 0.397 0.0013 2. 72" 2581
A B —3.52""  —44.74 0. 000
172 -0.06 -0.93 0.351
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Venture Capital and Corporate Financing Constraint in A Tight
Monetary Policy Environment; Evidence from China’s

Medium-sized Listed Companies

SUN Junke'*!  LUO Zhengying'” CHEN Yan'"’
( Soochow Securities , Suzhou 215021, China; [*} Dongwu Business Schaol ,Soochow University , Suzhou, 215021, Chinal™¢])

Abstract; The article analyzes the relationship between venture capital and corporate financing based on the data of
SZSE small and medium-sized listed companies from 2005 to 2014. It finds that venture capital can alleviate corporate
financing constraints and the effect is more significant in a tight monetary policy environment and for high-growth, small-
scale enterprises. The paper then identifies the source of the above effect and highlights the “authentication effect” of
venture capital. In a tight monetary policy environment external investors are more nervous about the quality of enterprises
and the existence of venture capital in an enterprise’s ownership structure can be a good signal of its quality. The results
provide a new perspective for understanding the performance of venture capital in China’s capital market.

Key Words: Monetary Policy; Corporate Financing Constraints; Venture Capital; Certification Effect
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Is There Overconfidence in China’s Stock Market?

Behavioral Mechanism and Empirical Test

TANG Liang  WAN Xiangyu ZHANG Chen
(School of Business, Northeast Normal University , Changchun, 130117 ,China; Institute of Quantitative and
Technical Economics,Chinese Academy of Social Sciences, Beijing, 100732, China; Graduate
School of Chinese Academy of Sacial Sciences , Beijing, 102488 , China )

Abstract; This article builds a model of share yield to represent the three-phase bubbles in stock market due to
investors” overconfidence. Based on the model, the article verifies the existence of investors overconfidence by checking the
pattern of change in yields of the stocks that have kept going up for more than 4 days in China’s A-share market. The results
show strong evidence of overconfident investors in China’s stock market. The evidence is more significant in the trading of
small cap stocks that are not actively traded as the patterns of price fluctuation for this type of stocks is more likely to meet
overconfident investors’ expectation due to a self-fulfilling effect.

Key Words: Overconfidence ; Stock Market; Turnover Rate
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