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89



BrREEHE: K EFRER P AR BERBIT AN

% A GARCH ¥ 2 # (% ) A A EWMA B3 E (%)
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0,422 0. 8077 _2. 673"
¥ K A3 GDP
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T LR R T A A B A Ry 3 S 28 5 FE X PR R R R T RS A R K . IR 3000 #5 5
6000 s B PR LA AT BN HE AR 5 SR AE e ER o X Rh a5 IR AT 55 T UK 2R 58 A BUR
S, BRI RT AGE, DR I B SR B AR A AR 3 IR 2 R Bt B sg B i fa L R B3k
IE, R L.

IO P A PREE R S H 32 5 ks

TE S Y 3ty , SR AT Sy i 22 A AR RO (R RS IR A7, 2011 s AR 7845 ,2013 ) o RIS A 805 45 1
[ T3 H R AR B , ELREA 1R 5 B BESR (Odean , 1998 ) o AR STIA D0 i Y A 245 AT e i B
AL B ROV R WCAS o X THE S AP U0 BRI T B B AR, A AT G PR BT A 5 v i
A e BRI At AT 98 B B 3 A W o RD I, El T A R O A8 0 45 % B X AT Sy O 22
PR AT TR, At AT 15 0 AT e SR R B B 1) Lk R A 0t o TR T, A ATT AT BB NG (0] T RER RS =
i, IEBRAT AR, ATTAL B AR N HR 55 DAETF 208 SURF R 45 9838 WO R AR Xo) Ak B A0 1z
1 iy, o 2% 2207 10 F A5 G RATE JBe ) DA R AR I0 R b ity 2 vl A B0 i 25 1 5
M ( Dhar and Zhu,2006 ; Feng and Seasholes 2005 ; Frino et al.,2004 ; Haigh and List, 2005 ; {fi7{ SR 45,
2016) . (HAEEEHIE SOOI WA RS2 DRI AS SC A6 36t JERh T SCRR B X 7 2 0 1A 28 5% i)
AR

Odean (1998 ) W45 ¢ 25 ¢ 7 ly H 1) 17 280 I S R =5 JIRE 5 DX A i 280 R 52 B L 467 ( Proportion
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PLR 5 A0 B AAON i 2 , BPAE0E 5 2 1) TS i 280 ) SRR SE R R 0 i 5 B AN R 52l
Tt ASCHAE Odean (1998 ) By J5 A4 £ PGR 1 PLR o5, EAKRE, PGR i B RS P 4R 02
AT 32 R AR S BRSO LB M3 T VA AN (8) s PLR i 5 S A e B 38 FRAT 32 Hh RS2 il 5
PR LB 47577 (9) .

#RealizedGains

PeR = #RealizedGains + #PaperGains (8)

B #RealizedLosses
PLR = #RealizedLosses + #PaperLosses (9)

Horp PGR F PLR FTEAH 5 32 MaRA R AOAR A B, HoAx H B 250 #Realized Gains 1%
B AEANAT 32 0 DRI S ERANA 3 T 173 S - S M S A Y ISR B #Paper Gains TEASLREH A 32
IR AE 5y H 25 R ARAN R i 1 00 sk~ 249 A S TAS B8 BB AB0; #Realized. Losses Sy 1% 5% H 1E IR
A7 3 M DRSNS A AT I S 2 W S TR ) BBE SR B, #PaperLosses N TEAE ST 35 32 H4RAF A9
285 H 2 RKfe s BRI T 15 s P R S A (R JBe 2, AR = (8) R (9) 1, POR i & T %
RS R R S A A B e P, PLR 78 1 BB T R SR T i . Rk DF
= PGR - PLR wifff & 1 #e9E AL E ROV ZE IRERE . A SCH B EIEAHR B 70 8 MR 5E o)
H B PGR PLR 1 DF 845 , 3P4 [F]— 9838 50 =4~ B BESE AR A 53591 T35 75 1) A 45058 38 % B
B A B PGR . PLR UL K DF,
s, = a+BGDP; +68 w;, +8, edu, + 5, exp, + 8, age, + 55 female, (10)
A 10) RAGIAE =TT ARE T AR M A2y GDP XFAb B i 5, Horr s, 3%
F WAL BV AR DF  HoR e B AR E(3) o #4% S 23 T BIH(10) BSHES R . A
CRIAELE T A AR BT 1 A I I 5T, JLAL B AN i 22 2 S/ o [R] I B BRI X
AL BN R ITE =AM RS TR % . 728 F i A2y CDP & BT} 10% , Ab B AL
L FEAG 0. 050% ; TERETH T, ST A2 GDP 4 BT 10% , 4L &0 B4 0. 080% s TEIREZ T T, Ik
M A GDP & 1Tt 10% AL EALRNIFEAR 0. 154% . B LAR] AT, 1K SR b3 % Ak 400 I 1) el A FR 7
PRIZ T e R, X B 1 R ST M 1 0 B R B b H J RS2 5 A AL P BRI, TR e A
FEML S, FE DGR T A (9 A 35 5% 38 Ab 8 AAOT FUAE 8 5% 4% 113050 2 3T A AR 450 % 2 15 0
BHEZ,

S RKIAFEGLEHPE X &

DF(%)
477 BT S8l
- 21. 654 28. 453 " 81. 168 ***
(2.529) (4.092) (4.857)
-0.496 " -0.796 " —1.542*
H X A GDP
(0.157) (0.258) (0.293)
R . —0.246 " -0.435" -1.086"
R B
(0.043) (0.071) (0.078)
-1.325" 5. 659 " -3.274™
HH KT
(0.349) (0.613) (0.733)
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DF(%)
77 BT -8l
~1.803" —4.435™ -2.152"
Jiiq 3
(0.068) (0.115) (0.124)
0.261 ~1.599" ~1.719**
S8
(0.247) (0.404) (0.444)
~0.106 —2. 647" ~0.285
ellica
(0.124) (0.212) (0.234)
PR (%) 0.701 1. 606 0. 839

TS BR N ESEMGT AR, T RBE 1% BEKENEE, " REBESR BEKEFREE, RE
1E10% BEKETRE,

W20 (10) R EAREAR Jy PGR 1 PLR , ASCHE— AT B FRBE QA 8 A B i . £ 6
JEAR THE =i RN, B SR8 PGR F1 PLR BY540H
X T IF AR RS TR TR R BT T A Ao (R 0% 3 ANl 2 T8 B 2 3l = A iy g sk /N
EL IR 228 T o g, ERI T A 2 St TR 28 00 IR S S B R, T ) PR IR A SR . R 6 104
B EX MR, EEMARTIIREG T, B4 A GDP X%F PCR 4 B3 M m e, 7e4
R, 3 A3 GDP & BT+ 10% , Ab BN FEAR 0. 045% s fERBET |, kit A3y GDP & -7} 10% ,
Ab BN REAR 0. 084% s FEVRE T R, 4TI A GDP & EFt 10% , AL BN FEAR 0. 182%

F 6 K TR AL E O B e AL

PGR( % ) PLR( %)
41 BRI W AT 41 BR T WA
. 18. 699 *** 18. 092 *** 92. 406 *** 0.977 -0. 567 2.812*
" (2.006) (4.074) (4.789) (1.413) (0.718) (1.145)
-0.451 " —0.838" -1.816™ -0.199* -0.190 " -0.167 "
# X A ¥ GDP
(0.126) (0.258) (0.286) (0.082) (0.043) (0. 064)
Y e 1.103 ™ 1.342 ™ -0.150" 0.948 " 0.533" 0.721°
e E
(0.031) (0.069) (0.078) (0.026) (0.014) (0. 020)
—1.259 8.264 " —3.355"" -0.070 0.023 0. 081
HEANT
(0.274) (0.613) (0.733) (0.210) (0.111) (0.179)
-2.418 " —5.768 " -2.790 " 0. 300" -0.218" —0.389 "
JE A
(0.060) (0.118) (0.128) (0.038) (0.020) (0.030)
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Corporate Risk Taking , Executive Finance Background and

Bond Financing Cost

LI Zhuosong
(School of Accountancy, Central University of Finance and Economics, Beijing, 100081, China)

Abstract: The paper discusses the relationship between enterprise risk taking and bond financing cost based on the
data of Chinese listed companies that issued bonds in 2008 -2016. The results show that in an environment of higher level of
financial development,the risk taking and the debt financing cost present an inverted U-shaped relationship. In contrast,
there is a significant positive correlation between risk taking and debt financing cost in the environment of lower level of
financial development. Furthermore, if a company’s executives have experience in financial industry, it will get lower risk
premium in bond financing, which is more significant when the level of financial development is low.
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Hometown Economic Development and

Individual Investors’ Performance

CHEN Zilin
( Hanging Advanced Institute of Economics and Finance,Renmin University of China,Beijing,100872 , China)

Abstract ; This paper finds that the economic development of individual investors’ hometowns is significantly related to
their investment returns. Based on the analysis of individual investor trading data, this paper suggests that an individual
investor who grows up in a rich city is more capable to get rid of behavior bias, and thus earns higher returns from stock
market. For purchases, individuals who grows up in high-GDP cities have lower turnover and suffer less from excessive
trading. For sales , individuals who grows up in high-GDP cities are more incline to hold paper-gain stocks and paper-loss
stocks because of higher risk tolerance. The two effects of decent macro-economic condition interact, resulting in decline in
disposition effect. Therefore, the economic development improves the investment skills of individual investors by reducing
their trading bias both on purchases and on sales. This role of macro-economic atmosphere is significant after controlling
income, education and experience. Additionally, this paper also shows that the macro-economic development enhances the
learning ability of individuals. After 2008 —crisis, the individuals’ risk management has improved,and excessive trading and

disposition effect has reduced. The individuals from high-GDP cities stand out in all of three enhancements.
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