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B AR FE A o A R K IR AR AR B E OB X 5 AT A R, AT R TR
BEBEHKE, EEINXG A, EAHCDP B R HE B FEPERK, TREX
GRERN, BB R Z W, AR GDP &I H E O BN R E N ROH %
K NRAMEES, 2EME THAFZANREUNEI Egh G, B ELLET
THFTHREEZANTH, LIERAAMNR A LA NERZERT LB E,
RERKIENEFLRTUARAERRFELT LR LT A RE, XM P HE
BHTUN X AFFE 52 R ERHLs LEER.

K T A GDP MARTH THRE

JEL 4232 .G11 G41 RIO

TEH I, BEAEECT T TR 200, X W R & T 8 SO a7 DU SOk 32 24t iR 22
T JRn AT 25 Je R R 1 SRR A A 0% B v A DA B B Y 0F o AS SOt — BT g AL
S s — A SR SRR A A A T A7 T DA DA BSR4 T 1 SR T R 4 5 e s R U AR R DB A
IR BE S G SRR 3 0 4 Rl T 3 R0 ISR 28 2 AT, DT 4 v L J R B B8 A0 o 3 5 e 2 22 0
JE Y, AN RERALGENT T T IR EE R A (2 A B BT 2856 35 WO A 3R 58 2 i 12 ( Barnea et
al.,2010 ; Dhar and Zhu,2006 ; Haigh and List,2005) , ZZWA AR FSEB I I E KT H,
A REIE I P B R A 22 5 & (Heimer,2016) , -t ] AE 1 it — T b H % G il 0}
TR LA B R R AR B

N T HUE B IR, AR SCUAAS N AR 5% 28 T W B S BE Al SR PR A iy K34 GDP
et HOSAR PR B RS o o A8 T A AR O 28 55 SR K- AR , TRITG H A= 3t A 34 GDP 45 g
ARG AT e 2 WL 28 5 X — > NARE T8 XS LA AR B84 T S TR S M) o A BT ) ol I A5G 2
P TG E AR , HaxX MR iR TR S T WATKY BRI L AR 28 2 51T
FEAE o PRITAS SCET R SESE AN AZ Sy 7 ZXAE 5 A PR AN N5 8 58 iy A o0 77 A5 il ) T WL L
il o

A SCNELEE I FWFFE S BEAN T 1 #0588 SC I AT AT I o LATE SCRRZ2 DG T BIOUE IR 6 A
BB EAT R AR A NI R0 SCAK O AF o 3 I AR A SCHR DG T i X ST
b At 230 PR L R GREE S X 15 58 5 28 5y o AS W S ) ABATI A AR SRR 7 WL 28 55 B 5 11 J B 57
WU SESE AT R 7 AR R AR . TS SCRE T N8B0 52 5 St , M BOBESE T R & 55 3

o BRESHE, R NRKEDGT 257 58 M FA T e, R A o AR SO R R ERLABE SR 4 (b e m A S AR
A 55 B GE G BT By ) 0 * A LA I JIE 5 By fid 22 S L DS (17XINHO029 ) BB S AR o
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SR NBEGTH SR IAT N IR o AN, ARSI A B TE 015 5E 1 K e T 22 55 7K - RIS AL 14 1
(EANEE S o He— i DB A8 25 W22 5 S RN T J IR B i A ) S B B T T, EL I R8O AN i
SEatHFE T s RO DL R E AR B o H T A A A5 SR AN N 1t B o 5 % 3 ik 1 22
K SRR L B e Rl 3, MBI — DR B i ot Jas R I s LR

— N ABRE A Kl 3T GDP AL

ARG A NI 38 50 Bk 7 A 55 S 1O A% B2 AT M Bk R e — &, BRI se 2 17 ok
B E B FREE XA N B a8 B SE A4 o P B R AL 48 DU AN 43 A AR I A F B
Bl , FEEEAC B R 15 S8 RN 3 248 b 5 I 2 B, DA S 4% X3 A\ 34 GDP %5 [X sk 72 W
Bn . BRI A SR 2007 4 1 ] 22009 4F 4 7, Horp 355 2007 45 1 H % 2007 45 10 J] K4
17,2007 47 11 H 2 2008 45 11 A @94 e AL, DL &% 2008 45 12 H 2 2009 4 4 H )5 fEHLES
Wio HIPEER B AR T B N SR A A o BEAh, A SO [ 28 2 50 2R 3R [ A IR IR 5 )
HSCEANHE , 5cimn Se (AN A% LA KA e 25 26 5 I DA T SEVEICHE R AR IBCrb ) A e I S 1) H ik 3 2 55l
FLHEHET EWMA F1 GARCH 43 58 19 H I B R 35 4 5 kit A2 GDP 45 48 1y 353 A L BHTE AL 2
A A58 Iy N I A A R T 22 M

FEASHE — L35 208 5 A A58 3, o 2 2009 4FFEA AN AN H% 08 17 48 %
40.75 % AP K IIEE R TS B AR T 21 & BERIBCR AT 4 4F A ECh
2 4F KIS 16 4F | S R 20 B 1 4R B 2008 4E A4 AT, R 2007 4E 1 AHIEdES T, A
BEAS AN AW - P B 000 3. 1 700, e KAWE BN 2 56. 4 J7 0, fie /MBI
225.8 LV, Nk 1 fiR .

x1 MAERHFHEAHR R

A SR A AME % /ME
F () 40.75 39 75 21
Jct (48) 4.12 2 16 0
FHRAAE(T) 30656. 60 9675 564150 225.8

AR SCRGEBLF F B Oy Uk 5 AT 4 A28 E e 2RI o AR 2017 47 v [ 3 45 2030
ARSI TR S A>—ZeIlT (JEat B N RN R HE) (26 A T (BT R AT B
S5) RAK ST A B =2l i AR Al IR NS GDP SR i 25558 1. i T
Hh I G TR I 3l R 2 A R AR 0 T R 1996 4E LT Y GDP LA L A AR, 4 £ 9T 4 Hh AR IS4
kT A3 GDP ANal 4, B L3 F R 70 b (5] 20 (22 60 A= fC AR 1y Ja RO 3l AN KA 45
AIE, AR SCR JHBEATT BR8] S 2006 AFAF K B3 N4 GDP SR Al it A= duk i 28 3% 552 T3 % A A 4%
FH R

B JEEL TR SRS T 7E 2006 4R AN GDP i, Hip ALk 5 A~ — il (dbat, b
g N I K (26 A 2RI (AR VRS e SRR AR =IO R AL . FEr T LA
— 2L BT IRRY Y GDP RE R 5 T30 7 Jion.e ARG HER T ICE IR BUH AL T

@ AHAMEARR DL AT IR B R 1% DU/ 1% ROBE2EAT 1 4 AR B
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Wb, N3 GDP 2y 2 T30 6 JiouZ ), Hoq =2 iy A X GDP WIAEN 4 T8, ik, /T LA 2
H L A i) B 3 T 28 35 52 ) 22 BEATS R, 33X b 2 UL 28 155 B 5 18 22 1) o 15 2 5 W > N0 TE 4% 0 7
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K1 2006 4 £ Z 3 7 A GDP
GOREA U - v 28 9 98T 4 B e T

TSR IR X B AR 1R

AR SCHY 2 ) ORI A R B AW s AT AT 258 m . i [ B4R A A AT 3 AT
[ —Z I T, Sl LA A 0 el 0/ 22 DR 1) 55 AR 85 T ey S M B b 2 ik 22 5% i JR I I b, X R 1Y
N F A58 1 A TE RS e T AATTRYZE I KT o (HR IR A B, UK T &5 i 2 5
TER RSB T SR THATI 8BS RE 7 00 SCBRTE 23 1 R WA 52 S A7 Sy 2377 R 52 ), AL 466 S
1k B A EVE DL M FERE A R 45 ( Fan and Xiao,2006 ; Eckel et al.,2009 ; Voors et al.,2012 ; Chaulk
et al.,2003 ; Cameron and Shah,2015 ; Cassar et al.,2017) . {H X} T 72 WLE 55 55 B 1R 5% i i Y5 A SC ik
AT VEARAAIE ST, PRIHCAS SCRP 3 13X — SCHR B k2R, I FIAS A3 58 35 58 2 B8 b 3k — [ i
AT ROBLTR B9 ERTT
SRy G S 0 B R PR X 5 B U A R, AR SCR T A B R AR S AR Y
TEWCTTT A EE GDP 1 [ SR X BOR AT & A 30 58 0 BORE FE , JF AR 48 Barber and Odean (2001 ) Hh i) 42
Bl g A LA SR FORME R B SR, Al Barber and Odean (2001) FUBESE, fff I (1) %) 45
A oy T RS SE M 28, I B AR BT A BB A By A o IS X RREAE AR ¢ R
VIS G WA ¢, IR A (2) TR AR 7R 0 H Rl R R . Kb B IR R RS R vE
HOTE  ARPA A ARG R T EINECE 53] Ak, DL IEZEE AR R AE A T 50K
fit FRBEE AR SCHY (e ) Wi 2580k 25 17 7 A i 394 H BT () WA i 38R Sy 07 732 i R i > A4 %
HIPERES)
spry :—(];‘]']l_l)sprs :(1;21_1) (1)
(L+R,) = (L+R)/(L+¢,) (2)
I (3) SRAG IR e A= 1 1) N2 GDP XA £5 32 52 e, IEHE 6 T R EWILG I & B E K
- BRI AR LA LA R B AR A5 ( Korniotis and Kumar,2011) . Hir GDP; 45 i
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Hh AR H TR T 2006 A A3 GDPsw, S5 @ 78 2007 4 2 2009 AEERAEAS h itk AR 2111
T H BRI 5 sedu, NARGEE | FTJRA B AE 2006 4F (1) BAA L0 A B RHER R B enp, IR H
i 32 2007 4EH) A 1B ) B SRR B CBOE U AR R — AR R B 0 0) s age, WAL @ %8 2007
SRR R IR AR Y B AR (AR IBORE ) ; female, S PR 50| B REAUVAS 5, 248 58 @ Lo Ve, female, Sy
1,80k 0,
ret, = a + BGDP, + 8, w; + §, edu, + 8; exp, + 8, age, + 85 female, (3)
MR 2 FTLAE 0T N34 GDP TG 1 1) 7 W0 28 3% 4 Bl 2 3 > AR08 35 4 e il 4, HLak —
RUSEASBERMA LA S BB /K B3R THIT i Re o X 570U 1 3l 22 0 & e Ho s R 17— 4>
W e R RAEPRER AR Do T, Ja RO REARAHE S O 3552 T B K MER 2L, Al 3 5
HE A ) A0 RE T AT T AT L o JBSR AR 0 B A A 70 s AR R o (2O 5 Ul i o 4
T B AT ARG R ok SE R R AR IR AR SGE A S SN B S T AR ) XU R
77 e BEAZ Ty B RE T LA Rk S A B RN Y e

2 RKIFX R K b R E R A

T -

~27.209" 05 370
e

(0. 649) (0. 654)

0.715 " 0,680
H# X A # GDP

(0.037) (0.038)
~ 0.015 0.018"
MM E

(0.011) (0.011)

3,499 ™ 3. 344
HHAKF

(0. 104) (0.104)

0.033" 0043
Jiiqizs

(0.017) (0.017)

0.228 0,240
S5

(0.061) (0.062)

~0.197* 0. 108
b

(0.031) (0.031)
HER (%) 0. 390 0. 349

W35S R RS EUN T bR E 2, " ARERTE 1% BAR K 2, ™ 1R 5% B KF i, "k
1 10% FA5KF LR,

= OB BB X SEASE S B

(—) R IAEE 5 K fE
SR FR B X0 B A5 BE T3 A W5 T B AT BES R o — 7 T, A — 2Rl T I Ay J R ] LB
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TN, T e A R R SRR, LR B T 3 8 XU, %o T Rl T 3 i R e e =
T B BB 22 DAL A48 9 I B DN 8 XU 7 ( Malmendier and Nagel ,2011) o 55 —J7 1, /£ —£K
ST S 18 i R WA A B g, PRI TR 452K Y 7R SZ RE i T 4k =i e R i LS R4
TR )i R ] S IS 14 22 T 2 B 8 (Van et al.,2012) o RIS s BRI XU RE I B JiE AT
2w 8 —A Sk )

X TR B AR B 7, A ST RESSET i e rh 36 T EWMA 1 GARCH 433 44 22 1) H
B AAE IR A BER S A5 d0hR . HRM 20 (4) R 25 G2 R PRBE X 45 58 8 U2 iR
sENa, IR 20 (3) 420 7RI UR W SO KF (2256 AR LA K P51 ( Grable et al., 2004 ; Cheng et
al.,2013 ; Watson and McNaughton ,2007 ; Olivares et al.,2008 ; Charness and Gneezy ,2007 ; Bernasek and
Shwiff,2001 ; Hallahan et al.,2004) , Btk ASEH FEAS 15 0 — Ff 8 SR AN [] 9 T IR 25 : 2007 4R 9K
=TI, 2008 4 1) K AETT LA K2 2009 SRR IR AE T . IS B [ T RS, A SO TE =T
ARETT 23 HEA T AT F AT R S

vol, = a + BGDP; + 8, w; + 8, edu; + 8, exp, + 8, age; + 85 female, (4)

P 3 I T HIH (4) S5, XTTF GARCH Al EWMA g%, th A4 #h A 3% GDP 7E 2R 117 5 fig
T AR5 50 5 I s R A TE A GO R . BAELD T ez )5, AR A3y GDP 54t
HEFEW AR AAHC, I, A TR DA 2 ok 52 5 1 XU 42 il M ek s Wi i 1 .
HMX G5 R AR LT AR I B BT, 23 R P S WS AN 2 K 1 s - B0 KUK 19
AR, BV TR R T/ N A 08 5 R U5, T A 450 5 28 KRG Ml e B o A b
¥ GDP 4 10% , $58E B 45 19 H ISR & 271 0. 003% 2 0. 006% o 5 LRI, s 3
BB B0 & B I R ST E ) T & a2 m g, 31X nl BE PR A T a0 59 A B Kk, 530
AT AL AT B A2 SRR K, PRIHCABATTRE B8 ARG AL rh = R XU [ra) BT, 3 T 0 98 57 45 B8 A7 XL
WedzEdil o FTLAFRA 0] AR BIZE ST, I PG OI0B A 5008 5 2 R PR I s 3 S /N ) BB B2 R A T4 T o
HZE MY GDP 435 i 10% , B H B0 AL 19 H BE sl R 2 F MK 0. 002% 2 0. 003% . RIS R
PB4 & B REAT AR IR il f LA R (1 B0, EABAT T8 XA RE ) bE G PR 45022 450 ¢ TG
LRGP T A SRR A PR TR A4 5 5 AR IR DA ) A AR DX, 2 T 8 B v, PRI Bl A PR
AT 4 e W RE Rl 5 e AR AR 7Y

3 ORKINE G & W sl

3R A GARCH 3 20 2 (%) s A A EWMA %312 (%)
il BE T W& T il A W&
- 3.813 1.881 " 4.614 " 4.067 " 1.926 5.120 "
e
(0.075) (0.084) (0.082) (0.076) (0.087) (0.085)
0. 026 ** 0. 059 ** -0.020" 0.025 " 0.061 " -0.034™
H X A# GDP
(0.004) (0.005) (0.005) (0.004) (0.005) (0.005)
. N 0. 008 *** 0.017 " 0. 006 *** 0.007 *** 0.019 ™ 0. 007 ***
P E M E
(0.001) (0.001) (0.001) (0.001) (0.001) (0.001)
-0. 002 0.294 *** —0.145 ™ -0. 006 0.315 " -0. 185"
HH AR
(0.011) (0.013) (0.012) (0.012) (0.013) (0.013)
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3% 4 4A GARCH 3 £ (% ) R4 A EWMA 330 % (%)
il i W & W il fe Wa T
b -0.012 " -0.053 ™ -0.016 ™ -0.019 -0.057 -0.016
a (0.002) (0.002) (0.002) (0.002) (0.002) (0.002)
i -0.058"" -0.017* -0.005 -0.072 -0.019* -0. 004
B (0.007) (0.008) (0.008) (0.007) (0. 008) (0.008)
it -0.004 -0.046 ™ -0.003 -0. 005 -0. 048 *** -0. 005
(0.004) (0.004) (0.004) (0.004) (0.004) (0.004)
PR (%) 0. 096 0.770 0.203 0. 161 0.852 0. 303

T A5 R R SR THROPR S, ™ AURAE 1% BARACE T 235, 7 AURAE 5% B5K-F T B3, &
7E 10% B FKF T B3% .

() KGR S

DR P AR PR AT R 38 o i A AT R O 2 ok s AT B AL AR . R AR & T e
L fR i R R Mok & @l T 3, DR ASAN ) ] AR R 00, o BE DA JE LR R A8
Fery o PR T 40 & R BRI 1 T 25 5 B AR BT M 25 X0 as i 5 3, i AH R 2R A7
HIRMEIE.

TE KA i e B (1947 Ry Al 2 Ry 321 22 By ( Barber and Odean ,2000,2001 ; 2.0 J145, 2002 ; 3542
R EEF-,2006) , BIAS NBEHEH 1028 55 A7 Pt FARGE IR 4 , A7 A6 28 3o o DA K3k ~F 481 8 19 45 2R i
25, R4 Barber and Odean(2001) PFRIFSY , A SCHY 18 T H B2 BE 58 5 (A i it 48 A > A28 5 4 T %
Turnover,, . Turnover, 3R AT B, FIz 4 F2 S, - FEE . o SE AR 3 149 18 77 50
WX (5) M= (6) IR, Py AT i 76 ¢ AL IS 9IRS, S, AR i 6 ¢ A Sz Es j 11
JBOER Hy, B 5E 35 1 AE ¢ ARG RS j B RE p, AR i E « ARG BRI i |
o], A SOl PR (7) SR 25 52 B A PR 0 48 98 3 B 28 oy i s ), L i ol A8 i 550 (3) AR
6], IRTE = AN T RS 40 903254 T [BH 28T

N

B[l = z p[/,l+1min (lapzjl/ H[j,l+1> (5)
=1
' Nit
Sit = 2 pijtmin <1,Sij:/Hijr) (6>
=
Turnover, = a + B GDP; + 8, w;, + 5, edu; + 8, exp, + 8, age, + 85 female, (7)

x4 RKAEMNTERZ K E

MABEHEFE(%)
4T B ®E T
. 140. 366 * 147.291 141,878 "
" (4.900) (4.566) (6.301)
0,422 _2.827" _2.673°"
3K A GDP
XA (0.280) (0.288) (0.379)
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MABERHEFE(%)
Ll il S -ail

; N -1.969 " -1.106 ™" ~1.004
Wt E

(0.083) (0.084) (0.107)

-5.377"" —-6.475™ -3.333™
HEH KT

(0.742) (0.685) (0.959)

~3.0487" -3.157™ -3.777°"
g3

(0.123) (0.132) (0.173)

-6.507"" ~6.286"" ~6.950 "
i

(0.464) (0.467) (0.607)

~3.995 " ~5.886" -6.282""
5ol

(0.232) (0.241) (0.318)
EER (%) 2.986 2.951 3. 101

3RS R RS EUN T bR E2E " ARERTE 1% BAEKFE T 2, ™ 10RTE 5% BA5KFETF 3, "k
16 10% BAFAKFET 3.

A4 W R E R MR 178 2007 45K AT 2 Ah, DB A Rl K 20 858 8 nT LAAT 250 22 ik s R 1Y
WG 22 . A AT I A], AR N GDP & BT 10% , B A B0 e T 5T %
0.28% s FEWRSZ T A TA] , i 2E b N34 GDP % 1T+ 10% , J EEAS N o4 TR TR 0.27% . 78
2007 AR YN, A 3t A3 GDP X 8 58 38 o 5 58 oy AT 3 I A 35 52 T 2 (R O AR 25 1 K
T LEAE RIS 19 A D i JEE 52 2 A X FPRF AR BRI T Xl 451 A Ko 1t Ta) 3000 45 #]
6000 & AR LA A B BT AN H 252 5y BE T ER o S b R A DRI 58 1 R R 858 1 B
SO PR AT DA, D08 Y B PR AT A5 IR R B Ly e OF A g
IE, BRI L)

PO 0 B PR 0 S H 52 2 1 ik

TE S 3, SRY AT hg i 22 g Ak RSO0 (R ER A, 201 1 ARFESEAF ,2013) o RIS AHR 5834 1
0] T 352 s A BESE , BLRF AT I 5 A BESE (Odean, 1998 ) o AR SCIA A G e ) g 4 045 mT s ok il
A RO AR TS o R TAEZ T S0 B TTT R A9 AR B, AT R B 45 v 1) A5 e i
LA B 8 W T 9l S AGL A T 98 B8 B v g i o TRD IR ol G B A5 DI R 1 45 8 X AT Ay e 2
H0F 7887 ST SR/ (X (W20 11 I B2 U | o i O S T X (T = =4 T S R S S X S = A
i, IR AT AT 22 AT A S S800 A 558 o AR 2208 SCRIF 45 8 35 A O AR T % Ak e 2850 )
A7 s, Horh 25 2807 T 32 AR G Rl AR e ) LA S R R R R T ) 22 S 0 A 0N I 2 14 5
i1 ( Dhar and Zhu 2006 ; Feng and Seasholes, 2005 ; Frino et al.,2004 ; Haigh and List, 2005 ; {F7HE 2R %,
2016) o (HIZEEA 1B SO MR R 52 o PRI AS SR ARG 9o o JECRD 17 SCHR B X 77 2 00 PR 3R 52 il
YRR

Odean (1998 ) W49 3 5% 7= by v A9 17 280 IRE S5 RV 7 e 55 DX ) 3 28 R 2 3 L 48] ( Proportion
of Gains Realized , i Fk PGR) F175 #1234 41| ( Proportion of Losses Realized, fij# PLR) , 3 F PGR -
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PLR 8 b 8 2400 i 22 , B 583 2o ) TS24t P i) P S S B A O R 17 9 B AN 25 S
T, AR SCHKIE Odean(1998) (1) )7 ¥ PGR F1 PLR Hefi, BRI, PGR ] 7 B S i &
PAT 2 4R S B AR 19 9], A3 D7 12 A5 (8) s PLR 7 75 IS h B8 A AT S R R S B 5
P He ], A3k k= (9) .

#RealizedGains

PeR = #RealizedGains + #PaperGains (8)

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

Hop PGR F1 PLR SAEBCH E AT L AR RIS KA HE, o H B = (B . #Realized Gains 4%
TS AEPRAT S PSRN S HH s w8 T P SR X W S RAS 1) JB S8, #Paper Gains S TER T 54 32
HERVERAC T H 25 R I I 87 8 T 1 S~ 2400 S JAS 1 BB 551 805 # Realized Losses Sy 45 5% 5 T4
732 PR S G B RS T 501 X W S AR 1) JB 5580, # PaperLosses SNAEAR 5% 4 A Sz H A Y
585 H 25 K dwe M A T S0 B SR A i BB B, ARAE R (8) R (9) I, PGR fij i | #¢ %
RT3 B S IR BT ) P, PLR i 7 008 #0132 I RERSE B Bt v . B DF
=PGR — PLR 3l ffif i #5540 Ak BRI 22 AR . A SR B ZIEA P E AR LS M RAER 52 )
HIS () PGR \PLR F11 DF $545 , JF44 [6] — 8584 19 =4~ H BEFARE S Bl BOF- 2475 31 B> 45 58 0 1
i) A B PGR PLR ) )% DF
s, = a+BGDP, +8 w, + 86, edu; + 8, exp, + 8, age;, + &5 female, (10)
A (10) KA I AE = Fh T SRS TS A i A2 GDP X &b & 4 0y i s iy, o s, 48 ¢
1B E RN AR bR DF AR B E RN (3) o k8 S BEL T MIH(10) pUSES R . A
SCR AL 55 PFOR A IR TIT 0 A I A B0, AL W 000 i 22 25 B /0N o [) A g4 B 5 %o
Qb RGN A AR FHAE =Ml RS TN B W . FEATT T, W0 Ay GDP 4 ETF 10% , Ak 'E 4L
N FEAR 0. 050% s AEBETH T, T A 34 GDP % It 10% , &b B %00 FEAIK 0. 080% 5 ZER 1 R,
i A GDP 4 T 10% Ak B RN FEAK 0. 154% o Fir LART R, J8C R PR X Ak 5 2000 1Y 0V FAE
PR T R R R IXEIE TR SCHR B i 0 A B L L R B 25 5 G HL R R IR, TR 7
SRS, ZEOCBR A T A S A58 35 Ak B A500 L TE 28 9% 2% A1 480 2 3l T A | 48 9% 5 15 Dl
BEZ,

x5 RKIEEGLEZM K F

DF (%)
il BE T WA
- 21. 654 28. 453" 81.168
(2.529) (4.092) (4.857)
—0.496 " —0.796 " —1.542"
Hi X A ¥ GDP
(0.157) (0.258) (0.293)
X N —-0.246 " —0.435" -1.086 "
WA E
(0.043) (0.071) (0.078)
-1.325" 5.659 —3.274"
HEAKFE
(0.349) (0.613) (0.733)
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DF( %)
4 BT S -ail
~1.803™ —4.435™ 2,152
g3
(0.068) (0.115) (0.124)
0. 261 —1.599 -1.719™
i
(0.247) (0.404) (0.444)
-0.106 —2.647" -0.285
5ol
(0.124) (0.212) (0.234)
EER (%) 0. 701 1. 606 0. 839

T A5 i R RSB AR RS, T ANERTE 1% BAEKT R 53, T ACERAE 5% BiEKE T RE, Ik
TE 10% Bl KT B3,

WX (10) th g A AE 54258 PGR 1 PLR A SCHE— 25 WF 9% J A PR T o) 2 il Ak A% 1 . 3R 6
JEIR THE =R iR, ﬁikﬂf“ﬁ PGR 1 PLR [{J55W

X FIF B S AR DR I AR T R R (W 08 5 ANl 2 T 3 V7 3 = A iy g sk /N
LU 22 mﬁ%mlﬁT%T%mgﬁmﬂmiﬂﬁﬂm&ﬁm?hﬁ@EM%mo%6%m
RLFFXFP AR 7E = FORFET SRS T, 4z H A ¥ GDP 2% PGR A 35 19 i [n) sE i . 784
MR kT A4 GDP 4 B TF 10% , &b B 800 FEAIG 0. 045%  7ERET T, 3T A 3% GDP 43 17t 10% ,
b BRI FEAIR 0. 084% s AEVREZ T T 3l N34 GDP & 17+ 10% , b #3400 FEAIG 0. 182%

%6 KKIRIE XA E RS B e AL

PGR( %) PLR(% )
417 BT & & 41 e g
g 18. 699 18.092 92. 406 *** 0.977 ~0.567 2.812*
(2.006) (4.074) (4.789) (1.413) (0.718) (1.145)
W A% GDP -0.451"" -0.8387" -1.816™ -0.199 " -0.190 ™" -0.167""
(0.126) (0.258) (0.286) (0.082) (0.043) (0.064)
; 1.103 ™ 1.342" -0.150" 0.948 ™ 0.533 ™ 0.721"
b
(0.031) (0.069) (0.078) (0.026) (0.014) (0.020)
AT -1.259 8. 264 -3.355 -0.070 0.023 0. 081
(0.274) (0.613) (0.733) (0.210) (0.111) (0.179)
- -2.418™ ~5.768"" ~2.790 " 0. 300 -0.218™ -0.389 ™
(0.060) (0.118) (0.128) (0.038) (0.020) (0.030)
ey ~1.6827" -5.190 " -3.564 " -1.055™ -0.055 0.218"
(0.205) (0. 400) (0. 435) (0. 133) (0.066) (0.097)
" -0.953"" —4.549" —2.349 " -0.802"" -0.592"" -0.887""
% (0.103) (0.216) (0.236) (0.071) (0.036) (0.054)
PR (%) 2. 863 3.130 1. 058 1.572 1.357 1.411

T 455 R RSB AR ERE , T ARERTE 1% BA5KT F W3, " ACERTE 5% BiEKE T RE, 1%
1 10% BA5 KT B3,

93



FREEH : K EF XD AR FERF T AR

XTI T WSS, PG AT BB =M SR o 25—, IX LU BT X TR A R A 2
JE, X SE B Ok B RME B, 2 RS S N PR BB S B T i AR T ISR B LN T
FAFBZE M BRE EATEETE 5 R BEEXT F C 58 BBk ER A 52, A 2 T 32 i 5 1 B s it
T = AR AR X AR T A/ ME R TR R s AR, X Rl
o B g 1 i A S ) AR, DT SE AN B RS2 7 5 ) BBE S S B 5 i, B T S B Kk SR o 3%
RN AT RETE O PO A BB AN IR, A 6 YR SCRFRX AR T, R A BR
%45 PLR A RE TR C R =M ki A CDP 45 BT} 10% , PLR ¥ N2 0. 02%

ST, R PR OUB A B 38 (9 7 2 S R TR, 1 5 SE B R TR, {FU 7 2 S PR
FRARMR R 197 7 SE B AR RO PRARR . DAY b 26 6 15 HH 458 « MU PRIEE (I ) 5 5 5 0 A 5 2
V7 25 S/

gk

ARSCHEEA NBEGTHE W R AR A 5 OB B R AT I S R, R SR R B T i iy 4
GEH B A W R BE T A G B AR SR SR A B R B PR T SR
S LU A B 25 AR RO BE S el B2 M BT 4 B NS0 AT M o A7 A —Fif
TR WL RIS AT Sy i 26 TR B4 52 ) S 1 H e 30 o SR T B A  7 WE2 5% 4  mT Lkess  A
BB XL AT R i 22 BN, (BT H U5 A8 5 (i 22 , AL 2 SR TR ROR . A SCR B
R IR DS A S PRI LB S I it e IR , (EL R 22 55 A 38 1) B RS A 9 A% SR AL R 3G 5 1 5 5%
BRI VESE 5y A KA BRSO i 22 AT, DT OBE B0 58 5y i 22 o 3 il 82 1 il B I 5083 B i HoAtb
BB Lo I AFESZ R R IR G il i e B P LR IR AR E A

HAAHE AR S DIR853 0 450 9 2 o R i 38 < R T 7, IR W) A ) B g £ B
5 B 1 AP 5 A 2 30 A BEARRE P BOR BT R 22 RGP A R DA 35 SR (A4
MR FRE N RIS B REE e S 5 o) L S Ak B A8 Al 22 o TR, DIE A Y A R85 5 77
M TR S A KBS R T o — T TR, B PR D A B A R AR A I A 0 BB D45 3
B WA 5 53— 7 T, X T BOIREEA R A A B, AN B RS i 5 SR S B 5 Bt i HL
PP 2L S DL A WA PR A 1 9 5 S B R P AR R R DAY T 0 8 1) ol I PR die S R T 8 B 19
A BRI 2E o IEAh , A SR BRAUHE A R SR A B T 8583 AR fe Ml ad Jm R 3 Gl iy 3 7 9 K
B o PRITTAEK S T U3 TE] , DI i B B A7 Bh T 3R T X RE T, HLARAT I i E 58 5 LA R Ak B3
7 i 22 L A4 25 At S ATL TR ML ) P i B2 5K

SIS 2, AR SCR BB U 22 57 PREE RERS (25 5 THAS A BEBE 38 O OULAR SR DR SRR, o
I X — MR ] T R R 2 IR A7, X W 2 AR BE AU
LI BEGTE MR 25 57 25 GOV DR 2008 45 9 DA SR )52 i, 7 2 8 9 2 W 28 35 A L 4 2 T fl 0L

% Ak
WRASAR AR e S MRASHE (2011) - (A A FH S AT AN —k A S IR e ) , (A 3FIT9E) L 5 S1 8.
ZR0PE EILT 5 (2002) P EAMATESR R A 54T A SEUENFIE ) , (G BFITIE) 5 11 4,
PRS- FRI0 SCRAE I (2013 ) - (b [ SR8 3 1 b S5 N 36 RS 25 AR e 4, (P R BB 2% ) L35 3
TERAT L EAAE(2006) - (BRI EERE S T 47 — 3T EASIES E0I T EE I RESE) (40 0E5E) 45 10 1,
TFHESR B SCHS TR VLA (2016) - (A3 BEE AL 0N 1A 22 5 ) CEIBR G ioe) L 55 3 100
Barber,B.,Y. Lee, Y. Liu and T. Odean (2009) : “Just How Much Do Individual Investors Lose by Trading?” , Review of Financial

94



ERRIFIC 035521

Studies 22 ,609-632.

Barber,B. and T. Odean (2000 ) : “ Trading is Hazardous to Your Wealth: The Common Stock Investment Performance of Individual
Investors” , Journal of Finance, 55,773-806.

Barber,B. and T. Odean (2001 ) :“Boys Will Be Boys:Gender, Overconfidence,and Common Stock Investment” , Quarterly Journal of
Economics, 116 ,261-292.

Barnea, A., H. Cronqvist and S. Siegel (2010 ) ; “ Nature or Nurture; What Determines Investor Behavior?”, Journal of Financial
Economics 98 ,583-604.

Bernasek , A. and S. Shwiff (2001 ) ; “ Gender, Risk ,and Retirement” , Journal of Economic Issues,35 ,345-356.

Cameron, L. and M. Shah (2015) : “ Risk-Taking Behavior in the Wake of Natural Disasters”, Journal of Human Resources,50,484—
515.

Cassar, A.,A. Healy and Von C. Kessler (2017 ) : “Trust, Risk, and Time Preferences after A Natural Disaster: Experimental Evidence
from Thailand” , World Development ,94 ,90—105.

Charness, G. and U. Gneezy (2007 ) : “Strong Evidence for Gender Differences in Investment” , Working Paper.

Chaulk, B.,P. Johnson and R. Bulcroft (2003 ) : “Effects of Marriage and Children on Financial Risk Tolerance: A Synthesis of Family
Development and Prospect Theory” , Journal of Family and Economic Issues,24 ,257-279.

Cheng,T.,C. Lee and C. Lin (2013) :“ An Examination of the Relationship between the Disposition Effect and Gender, Age,the Traded
Security , and Bull-Bear Market Conditions” , Journal of Empirical Finance,21,195-213.

Dhar,R. and N. Zhu (2006 ) ; “ Up Close and Personal ; Investor Sophistication and The Disposition Effect” , Management Science 52,
726-740.

Eckel,C., M. El-Gamal and R. Wilson (2009 ) : “ Risk Loving after the Storm; A Bayesian-Network Study of Hurricane Katrina
Evacuees” , Journal of Economic Behavior and Organization ,69,110-124.

Fan,]J. and J. Xiao (2006) : “ Cross-Cultural Differences in Risk Tolerance; A Comparison between Chinese and Americans” , Journal of
Personal Finance,5,54.

Feng, L. and M. Seasholes (2005) : “ Do Investor Sophistication and Trading Experience Eliminate Behavioral Biases in Financial
Markets?” , Review of Finance ,9 ,305-351.

Frino,A.,D. Johnstone and H. Zheng (2004 ) : “The Propensity for Local Traders in Futures Markets to Ride Losses: Evidence of
Irrational or Rational Behavior?” , Journal of Banking and Finance,28 ,353-372.

Grable,J.,R. Lytton and B. O’Neill (2004 ) : “ Projection Bias and Financial Risk Tolerance” , Journal of Behavioral Finance,5,142-
147.

Haigh,M. and J. List (2005): “ Do Professional Traders Exhibit Myopic Loss Aversion? An Experimental Analysis”, Journal of
Finance ,60,523-534.

Hallahan, T.,R. Faff and M. McKenzie (2004 ) ;“ An Empirical Investigation of Personal Financial Risk Tolerance” , Financial Services
Review ,13,57.

Heimer, R. (2016) : “ Peer Pressure;Social Interaction and the Disposition Effect” , Review of Financial Studies,29 ,3177-3209.

Korniotis,G. and A. Kumar (2011 ) :“Do Older Investors Make Better Investment Decisions?” , Review of Economics and Statistics ,93 ,
244-265.

Malmendier, U. and S. Nagel (2011) :“ Depression Babies: Do Macroeconomic Experiences Affect Risk Taking?” , Quarterly Journal of
Economics 126 ,373-416.

Odean,T. (1998) : “ Are Investors Reluctant to Realize Their Losses?” , Journal of Finance,53,1775-1798.

Olivares, J.,D. Diaz and M. Besser (2008 ) : “ Gender and Portfolio Choice: Are Women More Risk Averse when Selecting Pension
Funds” , FMA Annual Meeting ,Nevada.

Van de Venter,G., D. Michayluk and G. Davey (2012):“ A Longitudinal Study of Financial Risk Tolerance”, Journal of Economic
Psychology ,33,794-800.

Voors,M.,E. Nillesen, P. Verwimp, E. Bulte,R. Lensink and D. Van Soest (2012) : “ Violent Conflict and Behavior: A Field Experiment
in Burundi” , American Economic Review ,102,941-964.

Watson, J. and M. McNaughton (2007 ) : “ Gender Differences in Risk Aversion and Expected Retirement Benefits” , Financial Analysts
Journal ,63 ,52-62.

(FEHRE: A )
95



