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IS R A = A F 2 (Korniotis and Kumar, 2013), 4 + B X & 4 @
W& (CHFS) #y# 4, 2013 F P ERERBR TS G AN 9.3%", TIK
FTxE A5%). KMl (23%) FXAEK (Xia et al. , 2014), KA A E
EHWEEURERBEARSEZRR N EEARNA. FREHR, FEIE
FHGWBRRZEMUF IR ZNE, BEFERGAE, FREFTEL R
RE. B, HARTPEERCEFESZRAROE W, TUNRNEHE P
E4mupmesmTREEETNEHE,

MABREETSNZ R A EABENERRET, BT AR AT #
BEREPHEHRATNE, TEANMACEETHATNE., AXEXTFAHEZ

OB, PEMABREAFXUMER; BTN, PUAFFELAEEETRRAF O, BB S AEFESE
EER: MF, BEMEAFTERESRAESHAR YO, BEEH RHMM: BFR, 7KL N
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EE (71873149, A EMBAXH LB FHFEILALTE (18YJC790033) . # b k% 2017 £ F & &K £
AL S F ORI R (1Twkjzl3), P HMEBREAF T LEREAHFLE L RAN 4
(2722019JCT038) . B % % %A 4 # 2 &t % (B16040) W% Bh, kHRMELTHAR LN H
BRAEN, XFTH M.
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FEEL, CAMAR P RE, BLNEMAASTEFARGEERG RS
Mk, METXHENLEAGHGF. LEFAERNA, IEAEREFH
AR EZ, RETHESMER I 1.3% 0.04 MrEZ), RTiEs
SMBEHEIm 0. 42 MrEZ, AXEREAXBRATRBTHLEENAR. #
BT MR, FEFE, A2 X ARSI FEMEE, FHAETAR
EXNENAEMAA, EASMAEERA A TREERE, RELSRKA R,
#H-FHRER, SEEENN RO AR ERT S LA A RAEREEF 2R,
EAERAEARANNEE"HEESL, RENFHAEMFTES —RALE
B BAAANFE-EAWEFERIAL, RANBRKETERAREN KL E £,
FEHERAHERELZRENBERAT, RZEMME.

AXEMZHO T F 8 5 & Tl F BB, 34X TR oo
RFARBEMPN, FRBERXWH=ZABOBU; &= 2N F AT EHE
BRBE. RERXMEAH R R FEBLINEAXN LR EFIHEE A
BEPSER, AN ERFNARTH L FEBI2ATREERS, AET
TRARAMENE B EHA. BHRAA KA BRI TMER DR, FogLM
FREEBREFTARTAAXEEE AN REE; £F o3 T# —F it
"o MAXWASIFANBRZTRR, ANEKGTHMREET., &% FH
W, RERSUREKAG T EATHL, 2T REENAERBBRATHEE
Fi WEERZERBL, HEXHATLE.

= LBk R R AR
(=) AR 5 5 5 th i Ao 52 AE Ko

EMEAES IMAaMBRRNET A SENEER, METHEALNE
B, AEWARCAELAEANER, G6T5, XEART 2N ETMARE
FETFARFTATEEF LB SN, ANAAABRERE, FRER S NN KH
ABFEEEAQNMANRENRTH S50 Fm, AANEECEFH. 7.
LH. ME. kN%E (Coccoet al. , 2005; Grinblatt et al., 2011; Cole et al.,
2010, wHFARNAMNARREN (mhEmR) 2 XGRFREN Y W,
#n Rooij et al. (2011) AT ZRANEF AL, ARELB AT RETH
HEWNEH, KFZBEWNRPFRAEZANABE R, BARS 4@ IRN RE
SERETHHMELES, XS R AL T ENLABRTHEASEAD (F&
HBE, 2010, F-XXBMREMA/REFTLNABIAE NG T 55 WP
W, TENHEREES ., GEMXREHLBHEAEHATHMN (Guiso e al.,
2008; Z#, 20065 B4 %, 2011; kA HEH, 2014), X TH2E N
R RE, — AN REIBRBRARRA, XA BHA, KEH
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ST EREFAF Y (FEHEMEFR, 2010,

HERARMNARESRNCTIHSE O IRE ST HE TR F R &R,
KB #wmil e h, TEEGECEETHNAE., AR wik, A&d
AN A R g 4 (Dohmen et al. s 2010)%, 12 B4 2 ¢ &7 (Christelis et al. »
2010), #FiHH & 4 &7 (Agarwal and Mazumder, 2013) % F W H H & &
W, HWEEAMSANNKETIH AL, Korniotis and Kumar (2011) A % 4~ A
WA IR ER A LBAR, AR IREWAETRSE RETFH
MERLZNEBUE.

() PENGREEGHAR A FHE—FEE

RESHBARIRANAABHAE, TEAMANCERAMERIFHHNEE
Y, ETALBELY, BLIABRNEFTRE., RZITAMEFHEFA
EHRAMANITE BEHRLZEEH (Odean, 1998, 1999; Barber and Odean,
200, MANWTEEGERE RN AL, TREAN. BFR AT T FHK
FLEERBETRE, EHHEHN IR, RIWERETE, TERAF
(&%, 2013),

HTHXARABENERES, FIWNAL2ERRENHARAEE S
KA HEAM T X (A EREAAT, £ k%) #4744 Puri and Robinson
(2007) i £E SCF &, RFEMA B HTMF o Ao LIn F o th 2 R AR
MR, #HMHRA AN 4 #KK; Huang and Luo (2015) AR#HE A AL &
FERNBMNGGERNERHAMEZ S FELAEEGE, ARAAEEERETH
WANANS G @EERK T Brever er al. (2014) A A MM QEE &, £ H
RAETHEEEMAERAANGNMNAEXRHERFRE, HEAEEfH
T3 By W B AE AT T 4% . Camarer and Lovallo (1999) # it £ 36 & It &
BEWMANESERSHTHEMRAL, I THEEENESL, RERT
E kK

HEEEANMNERT AN HERAE: HEAEHRRERT E WA
% (Barber and Odean, 2001), xt % =t g & HE L H (Odean, 1998), xt
FHRWNEERME W (Odean, 1999), T LA EHEHREE I LK H
FRELEMEFTHEK (RLE%, 20000, TEHGHNEEHF N TALNE ¥
EHEERLERY W, L& FARKAE (Malmendier and Tate, 2005) .
B R ok ¥ (Malmendier et al. , 2011), 3 %t § 6] & 3& 3 (Trevel-
yan, 2008), A€ FES (ELEZ, 2013), HEF KAHN (27 F %,
2009) SMEE—EWNER, TP mALNEETRIA,

FEEENFTEREABRARD N AREALTRENR. R E%E

? Andersson ez al. (2016) K % . A Jm g A Fn X A 28 AT O B AR K MR o SEBe AT A0 R IR TS BOM .



1084 %Z 3 % (£ fD % 18 %

(2006) A ZETHEPERA, AV LEAFELHZHEART S5 N 4,
HEOGRREMBEURRZO NG TS 5REAZR, THEIERR
THRWHMNEE, TEERRBE—BARL L2 H#NTHHRTHHNTY,
BETENTHHNEE5RE, Xiaetal. (2014) WET A RRNLELE
HAr, RAXFMBRET S EFEREZEMRX R,

(=) BB

RENFERBNABIABNFTEERARTHSEZHROAREHREF,
EEFTAMAARCEEANAAL AR -—FRARE. AXKEFMNATEBERBME
5 R R T 4 18] Hhy kB

XAl TEMEE T, TAEEFERAFEHATRTART, SHELENE
B iR, BERKNEREZEEN, &F @& RRHM A #4735 (Odean,
1999, TEHENEAZ —AETHERGEINE RN, FFLEF5NEH
AR EREE (ELE%, 2013), Ak, TUFH, PEREEE
WERESENRTH T A LEBREMBAR, BFARIEAXELB G ZBMK
i1,

Bigl TEEENEKSERNET IO THEEMBEEER, FEHRER™
EMEREEF LA EE, TREE™ A ER.

NEREAMIAATNEE N TRZE NN RTNZRT SN
(Breuer et al. , 2014), & B 15 % % % o M6 g 4F fn KR 5 7= 46 35 7 6k X 71
THEMERRH, XLERAIWEEZD . DR EFNZRE LR
XKEANEEZNH, BLAEEEFARBHURERETH S EMEL, FHL
MREXMORETNFTEREZY N, FRESHMNRTEH (m#TH
KW E., HoRER~=£5); SHhHER, NEXFRELLRET R —E
Wk EndE, ZEZRARENRFAANGEEALHN TR, ERBHAXE =
MER BB Z BB,

Big2 MELAGNE HEEENMEAREFFEREZR, F8H
R EMEE SN ERERNEALERGHART, X—Th#
HEEHER-—FNELAE, FALEEHALBRAEFENLBRERBHEEEN
o

HEEGMAMRRNICTH A S RBHELR LR T NMEwEEE, £
AT E, X—HEFNMAWREREZCRAEFELEYW? TEH
ERAHFNGFERRE, R EAWHILE (Odean, 1999; Barber and
Odean, 200D, #AHFAEXTHRABN AN EL/T8, HEZHENE L
LRI BHEMENLZATN. BRI EOERAFERGAT AN EESLE R
THREAAL, RREBZAWEFERBEAE L, AXZF=AERBNE
e B4 T
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B3 AEEEARNRAFRENXRKHRT PEBERL I K hEE
PEARAE, X —HER R EAERENE ARG 5470 L, BhTis, ¥
BEXBERBRENZEAEE S, HTEMENRARE, EFF -k B ER
R

=L EERR, TR LA LI

(—) B4 6 B0 A A

KX HAABAFTERESABAEHRNBEE. 2013 FRBEFEHET
A E 29 ME iy 260 MR/ B, 23T 28000 F P RE,

BT A FRAE, %K%i,ﬁﬁ?Lﬁ%m%T%Eéw A e 4

HEBEE., 2BAFBHET RENRTEH. E.fFH.£E45 HU
. Eh, AL FWMFEAFN, )“ﬂ%%mziﬂm?ﬁ%%’?%fg EA K FE
iT%ETEE’ (2% ZFEFFER), THLAEFEEED, RLAFEFS
RO 8, WRREEZHFFEEEFFHNERAGEIL (FH4
HALHE) . " RBEELSHEAMR AN GE L, &KX EIE %K 2013 £ 4
15 400 P E K E W BAEE oK, HATLFE B4 2011 £ 8 CHFS 8
EHEEALTEE BTN SR,

() 2EZFExE XA ST

AXBBREANCTHEEMERNER FRERN T BN REHEIEE
W RBREEHRATOAN.

RETHEE: FEXWMAHFRLX (FEBE, 2014, AXHRHLLITH
RREARNGTHREFN: NEeTHs5 5508, RETH 5 5#EA
FERGHAREN —BRABETHEE (d_stock) Fog TEFHHRE. T4,
HeFARTHSAELMMERE =) XA RTFH 5L (drisky) 34T &
MANETH A GRS T T, KXo ERKENRERTNE#HK stock)
A R R PN e (risky) #HATHE, #—FH, #HZERNRE”
EA Y E (risky_ratio) MEMNKRTHE 5 A,

TREHRFRE: AXERARERATKF FRHAH (safe, @ FHHFHK
MEBMBEZH) . ENEEF &L a7~ bl (safe_ratio) #3# KEE LR K
FEREFHIE,

TEWNHBLTENT:

HEEfE (over_conf): HEERRBTAMAETHCERS, L4
— WA HATME, FRKEZET L0 BESARERE N EEH fTuﬁié’JT’]la
EWMARE/NAEEOHRE, BABMARR TN ELE B HER, (2
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HEREZ W BENETEINENREZHEE T MR TEEERE.
AXEEX—MERE, RAZHEMEHEFZWHEFFE (reported value)
FE LR E (real value) Bz (WF) RXAFAF. LKW F:

(reported value—real value)

over_confi=
real value

K- HRTAIAGEAM AR REURF ERR G TEEQ
BRE, MEHEA, PANLEEGRERAS. EHRNVANE, BARH
W EREE, HERBTAMANRRKFMARES, AT HBRXREER
WP, AXH#TAENREELR RV FNGENR,

ER LT ME (real value): WA RBERFWEFENEZX —H R EWH
FENAE. AXFEALRENHEFHEAEEWERNE. EFFFHF,
FEMERFETIAE, NEBIEIZN TR ZREAGA., XEFEE
MEWTf, TEALTELRBBEFAN TR INEENSH, REA
EW e B A 5% #4714 & (Kuzmenko and Timmins, 2011; Henriques,
2013), S fE R & = 7 L M F A (Agarwal, 2007), £ K X H AR,
0135 FEXFREWAMNERD, FREUNGEEFTALREEEE NN E;
e, B ELENBBEEZ 2WENHESE; MEZRTRAAFR,
FZNMMGEEEHATTFHENTREELS., T, AXFEARERH
fE P X EAEF RN EETHE AL, HHE T %N real value, =
area, X price,, # % area, 2% i P F WAL E R, price RRER B E i
P, Pt EAEE N EANE N HITFHME.

PR (production asset) s A U B 45 #] K B £ P2 7. BK
e, EARENTIHLES. RLAFEINRFANEEHEE. RANTESR
LR, EEHXHEERFE, HEATERBENNE, TEEFAT
EFEBERFEREEES, MEMERTY, ERAANENERE G EEZN
W

HEHEE (X): SERRFRENEXARL, HUEF T ECERER
fEfFn P ERAE. RERMEETEH: ZEFRAN (income), FKEHE (house
member, WRXERABREHE), ZERREFHE M (raise_ratio, L F I
#wE), ZEK R F KRN (bad health, MUFKE K R & K% A E &K = #
) PEREEFEUTERE: P EF#H (head age), #H WK W (marriage) .
PEREEHR (party) ., PEXHFRE. PERMUMP ETHERENENUL
g, IR AERAFTWARERERL R ENLTE. BAFEHZHH N

i 8

ot

BT AWK X B R A M. & ATE A 5] % F Hedonic Model 4
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A AR ENKRTHELRNENT)E 8% (over_confi (hedonic) #n
(over_confi (anul. gth), EXKE@NEITEF %,

TAELZE V) MHAEEEETFFE-—ENEM. B%, AHEAFT
HAEHEAMEREE. ETHABERIOEHE, NEXFHEESHNMIAR
FHALEEENME; EX, RERRTHSERHIANBRSE, #H4
Mgk, GRERABREFHEZNDZ N, SRETERNFREEHNA. AXE5F
Mobius et al. (2006) B#H %X, FEHAZHHFWIIRBFMEENTELTE., W]
ETEREE, FXRENHTHE, RATERFET RN NE A
ERMWIA, HEGKTFHENM G ES, HATMAEFTETMBEENRA Y @H
hn TR K, ?%%ﬁﬁ']/\/\ﬁﬁk&ﬂi&*'fﬁ%ﬁll EOWA AR, BREH
MEAEFEFNE ST #HTAE G EAMA RN T E B E (Kinser, 2014),
M®MMUM(%%)t%ﬁﬁ%%%mﬁﬁ%ﬁﬁ@ﬁ%mhxmmlﬁﬁ
EARAR, AXSAEERMEREXPFEANTEEGHNIAELE,’

HtpBERE: A#—FHRFP, AXAHEAES WU MBELT EH
oM. OEMNG - RELFRE, BRAEHTE BT ZRNE — K EKF
HEETRERNL; QW EFRE, UXEEEHAREUNLNEFHEX
BEHEYRFERTATH; OBRATH, FAXERTFERRFR. REH
FHALE, BAAEFMLARERRZEARHEL, BHEARSAHE X
FERNE R RATAT s @RI F K, KRCE 7 K E W&
ek, ANGEHFRE N ;- WAEE (diversity, UNKBH M EHEE), BE
A% (stk_number, UHAWREZHEE) . RAREZZRAEL Z A
£ (req, WBEAXGHRAEE) SN E.

RIRRTAXBRETERENE XHFER R,

®1 FETEMEXTHRSEIT

XE4 T E X RAE  HE AFEZ2 R RAHE
d_stock =1, HAKRE 15742 0.093  0.291 0 1
d_risky =1, HFHBRE., FHENKREK S 15742 0.132  0.339 0 1
over_confi Eul SRR RS 15 742 0.128  0.992 —0.997 27.412
Istock log (& % 7= 1E) 15 742 0.963  3.047 0 15. 202
Irisky log R K % 7 15D 15 742 1.369  3.558 0 15. 342
Isafe log (F R % &= 4 1) 15 742 8.865  2.570 0 15. 769
stock_ratio & eSS 15353  0.033  0.131 0 1
PEANFHEEY, UREERELMAZ AN G AFTAEAMEN 110 HATIF L, 2B MG, TE

& KA ?fﬁ%ﬁﬁﬁ% B, RMEZHHEERERP AR AHEATH, P, 20 E0HE,
VRGP AERKYEPRATEE. £ -KBEH 100 MHILRFE 4000 T, EKBEH 0%
B LA IR 10 000 T, SO MLt Ak A, MRKFEF KB E, EXNRENR.
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(%)
B4 B E X RAE HE AREZE RAE RAHE
risky_ratio R P/ A B 15353 0.054  0.171 0 1
safe_ratio PNk S 15353  0.898 0.238 0 1
bank/nonbank loan =1, EHM/FEM4 @ FHARR 15742 0.454  0.498 0 1
bank access =1, EH 48 FLER 15 742 0.187  0.390 0 1
nonbank access =1, FEM4 @ FHKIR 15 742 0.345  0.475 0 1
lloan_amount log (5 EE i 5 AL 15 742 3.379  5.277 0 20. 367
Ibank_amount log CIE# 4 gk 5 2 A 15742 1.849  4.357 0 20. 367
Inonbank_amount  log (3 IF #1 4 8 % 2 A4 15 742 1.909  4.152 0 19. 520
amount_ratio FEE FUAR /KN 15143  0.956  3.072 0 37.879
diversify N 15 742 0.132 0. 380 0 4
Istk_number log (FFHREHE) (O 15742 0.083  0.352 0 6. 685
freq BREZXGHE R/ 15 742 0.042  0.528 0 45. 455
log (real value) log (7= % bR ) 15 742 3.657  0.921 0.579  7.245
lincome log (KER N 15 618 10.487  2.074 0 14. 179
log (production asset) log (4 7= I % = - {8) 15 742 2.141 4.391 0 15. 320

v, B )IAER R FEAE M
(=) HEHE L

AXEEWM THEEARREXENR TN S S S 50K, # 4
Probit EA M RXAE AN THEE5N XL, WHREBELTEY 20 #EA K
EZWwH s L5 (dstock) Fo)” XM HH 45 (drisky) BWEMN T ENE NG
TTErEy

Y=1 [B,+Biover_confi, +B:log (real value,) +7vy X +e>0], [@D)
X (1) Hover_confli, ¥ AXHOETE, ATHEMNANTEAE, BAFE
HTIEEFRFWERMNE, ATHRERANR TSSO MEART; BEX, &4
TREAGEHTE, mEXELRAN, REAE, 5. KR & ERKRI.
IR P EFEH, HBERA., BBEEHR., FEZHFLEE., P EBRMMIMEE
A& A,
i Fl 4 T Tobit B A #4538 M F Ao )~ R % 7= 09 A2 LA .

asset” =B, +Biover_confi, +-8,log (real value,) +y X, +e,, (2)
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H i, asset=max (0, asset” ) # & F jE Bk Z K 7= Fo 2 KR K 7= 8 9018 =
Ho ), asset” Fom B FEF)T SOR R H S PR WL L,

(Z) SLE&R. HEHRA

k2w, RNA2ANERTRESERT (%5 (D — D3] 2S5
xm%ﬁ%[%&wﬁjﬁﬁiiﬁm%%Fm%¢% % (D PR
EHEMETSEMEEXA, & (D FBHTRENERN, £F2TH
KA, REABEMERENELE, £% QO AFXTRT PFEFEH. P £
THERE. BHERAL. GHERAURKEEH (REXR) S84, UL
WA EEERBESRT P ENITRBERARAE, STENANRAESTE,

®2 HEBESREASRE (RKEHHEESS)

FHBKFE (dstock), FAT XK = (d_risky) ,
Panel A: Probit model Y=1 Y=1
(D (2) (3) 4
over_confi 0. 107 = 0. 088 *** 0. 070" 0.071
(0.017) (0.016) (0.016) (0.015)
log (real value) 0. 434 0. 334" 0. 270" 0. 256
(0.022) (0.025) (0.026) (0.024)
lincome 0. 138 0.088 0. 111
(0.024) (0.019) (0.019)
log (production asset) —0.020 " —0. 009" —0.009 "
(0.005) (0.005) (0.005)
house member —0.074"  —0.044 —0.047 =
(0.012) (0.014) (0.012)
raise_ratio —0.095" —0.108 —0.053
(0. 054) (0.068) (0. 060)
bad health 0.065* 0. 044
(0.038) (0. 035)
head age 0.006 " 0.006 "
(0.002) (0.002)
marriage 0. 194 " 0. 178
(0.059) (0.052)
party 0. 025 0.121
(0. 044) (0.039)
L —3.326"  —4.303"  —4.465"" —4. 162"

(0.134) (0. 277) (0. 268) (0. 246)
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(%)
FHBEE (d_stock) . AT XK (d_risky) ,
Panel A: Probit model Y=1 y=1
(D (2) (3) )
EHENEE b3 = = =
A K z Z Z e
FPEZHARLE = = = =
U & 11 082 10 928 10 922 12 228
R? 0.115 0.164 0.188 0.182
Panel B: 3 Ff % 5
over_confi 0.016 *** 0.013 0.010 ** 0.013*
(0.003) (0.002) (0.002) (0.003)

H HE AL BEREATER, T p<<0. 1,7 p<<0.05, 7 p<C0. 01,

EHERET, AEHEFEERRTAE, RERME. NMBFEELTE
B, AEEGRRAER"RERNFAELFENEMXX R, Panedl BE 4) 7| &
T, BREREAHEEGHRAWHE N ERRERENR KN ME L ZH
Ao 1.3%,

ETHEA () WikE, AXHRIEAEHRERERFAE, T XK
BRFEAEE T, £3E (D, ) 7llEAY, 2HERZEFHERE
A AR R ARG R EAUBRRERE, TEE (D, &) 7, &
FERRERFEE2BEFE., TXARNERRm e R LEFE AR
TE, EF 3 7, RNANLEEERRELRNBRERF-REN T W, #H
FERAGHEABABLTE, £% 6 7, FHLANGREFEL2#E TN
WOlENHEBELE, AR E AN ARENERNG R =R E LA,
&Rk 3w,

*3 SEBESRARESERE (B5ME)

Tebit model (D (2) (3) (Y] (5) (6)

Istock Irisky Isafe stock_ratio risky_ratio safe_ratio
over_confi 1. 284 1. 146 0.118 " 0. 047 0. 045" —0.052""

(0. 284) (0.238) (0. 025) (0.011D) (0.010) (0.010)
log (real value) 4.513* 3. 832" 0. 444 0. 174 0.167 —0. 145"

(0. 414) (0.333) (0.032) (0.017) (0.015) (0.014)
Hd R E £ £ = £ = b
8 15 611 15 611 15 611 15 231 15 231 15 231
R? 0. 0894 0.0790 0.0475 0.161 0. 144 0.128

H: HE AR BEEREER, T p<<0.01,

PHTAZBEREFA-EAEHERNBEF. R3E (5. (6) FEA OLS #HATE I,
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MAFEFINEHERRE, TEAGRANE IR E A REFAEE
AEMBENXFZ, HEZHEA N 1.2 0.42 MrEZ), ZERIA, T E
HEFARBHREN G TH S5 5 EHRE, Ao Pm 5 EERNLEFE#
KA RE, & 3 FIHEAET, TEHENHEBEFHEXELARE
By T B AL

WMEZFIMEAIERTHRB TR EEERENME AT, FH-FTH

HEHOGRRFREEHMN SN, EX3EZF, RNLNERLE BB X
AERFEMERNBEF SLBEFLANE ., TEAGARBE~RE
PIZAEMAXR: BERERT, REABASPTNRE=HLEHLHEKX
<@M%ﬁﬁﬁamw;W%iﬁﬁﬁ%,%iiﬂ%WFMEﬁmﬁ%iﬁ

b, GREAE BERATE R A R K A R4 0.5%, X — &b
WU, BATE B EAKN KK K- FfERG % F%ﬁ%i%#m,miﬁ
AERFHNRELATRD, TRTERNRKEFRE N K EEE ®,

(=) W& W FE AT

AXER2TEIHATHEAGRANRRFmRENE R XK, X —
REAARGEZREENA (WREFEMRBHFELTRMNGEE) MR HEE
REM (WMRXERENREFEHHMIANEE AT, KXEAZXEFHNE
BEKFAARENTEEENIETE, RINWEZH F 0L EIE KT RS
Wl ah3k, AMETAANAENTE®IR (D X (2 FRZEER
My T EA &, M F IV-Probit fn IV-Tobit 4 & 3t 4T A W& 3. B Z
Rink 4w,

x4 TEBFEEETRE (TEZTENN)

d_stock d_risky stock_ratio risky_ratio safe_ratio
(D (2) (3) 4 (5)
over_confi 1. 039 1. 058 *** 1. 515" 1. 854 —0.298 "
(0.053) (0. 050) (0.502) (0. 586) (0. 085)
i R E = = = = =
— W& F & 17.73 17.73 17. 60 17. 60 17. 60
WL 15 431 15 431 15 057 15 057 15 057

HeoHEE RO REERARRR, T p<0. 01,
REEFEIERRE, F—NEWHITARERR F Rt EHLEAT 17,

%%%IEQEM%%AOIEKE%ﬁEK,mi%ﬁm%&%iﬁﬁ,
EERAT LR BB RS AE R Z B FA R F KK,
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A RAEAE RS

(=) TE B E WA E M E

AT ZERERALRNEETEUHNEEFR T ERNE. F—FH T EHFR
Hedonic Model, #EEZXTHFEWWERALE (EFER. FHHKE. KM
HmE), EFEHRAARFEEDZIMEN R ES RN EN WA
B, RAGETEERENMES BB, £ Windsor et al. (2014)‘ Kuzmenko
and Timmins (2011) % AWA TR+, HRA T EFHHEE, & a0 E M %,
KXW EREFRIERANRHELTECTE: FESHABRX, %EHE%E’]W
A B, FERTNKHEE., AAEENE. WENK. FHEKE. £5F
WAR, BEH, ETHCERTE. WENMEX T ERBRT EE BRI,
RFMFERTEENERE TR TR EANZRLE. A, BT 8 &N
BHEE-ENERAR DY, EEMERETRFREBSEHNT P ERE. ZER
EFZ P HHE, ATZHAGEHEE RN EHEMNME [log (real value)
(hedonic) ] #4# R (1) Wy log (real value) X — % &, FE W EE —
& HE WA Lover_confi (hedonic) ],

E_MTEEARRIENHKEHTUHE. BARN - HRXAREEF BT
WHEME., HE., EWENER, ENELANAR, ERER-HEHT
RlEEEFNRERER—F, WLAETHENE, S6rNEREITHIE.

HTHEEETERMKED 1998 F2TA K, RINFEIITFERRE
B 1999 £ B2 5 W R K E . (R M fr BBy O R T BA X B K
%, ﬁ;&{’%/l\%{ﬁ:w%ﬁﬂ]ﬂ BN E S AT B SE R [real value (anul.
gthy ], #tM k& 5 — 2 8 5 834 Lover_confi (anul. gth) |, f# A
Probit/ Tobit Fn IV*PrOblt/IV*TObIt TEE, HEER# - FRET AXE
0 AR,

(2D hmae . &k iR A g gl o 15 15

WRAREE-—EREERBRTAARME, BL2LEEGHFFREN
PHMRTRBRTMIAN AR A emm iR, H 7T MAx—BE, RNEHE
A D, #8 @ wE LEfApg i erkrpR, WNZEYHEE
%t

%?i}\%ﬂ‘hﬁ, FEREFPHEAEHEHRATNE, B2 RO ZHH
Wae A HATIEN, FliFN A RTTERNE, TEFEHRTHAHES,

S IRTREE. AAL2NEHEERART. AFEHBETHEL LI,
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X FAGB I ERZFHENABAT; E2BBRTE, RNEFMAX
B (FEBE, 2010, REZFHFE T LE4mENRE,. FRHETXE A
M/BHEERBRNMNAZSAHAR IR, $t—FH, FEHE (2015 W
HEENT LB TGN RTERFEENEZERN. 2EXFIE% (2015)
Mk EFR, AXREERBFIERAEN DK A RERFHIT P RATHREH
kEEARTFME.

RMNMARNEELERTAANANBEL, 2B 2R LB THEE, TEH
FERARETHHSERRNERFREN D HRFEFE, Mk 2, £ 3. k4
Frat B E A R B, RBANENHFFUE.,

(Z2) BAF AP MELEERE

EEERRE, FEFAELAAE N AR READL (LA RE R
BWEM . AT RBRTREENEE, TR/ B B AN
B, EEAAE AT RAASEHRR, S ETEE MK H#ATEE,
Vo 30 B4 AL TE AR — 5 O S5 R E At R X AT BLA L T 48 B I ey
WA, BB N AR T AR
B, MHRHIRESAERCRE NN ZHE0BARN LR, KK
RFATHA HBTRE L G H BN, R OE A KR R (4 8.9%),
HREY. WXALKARE, EEEPARTHSERERRELERZ
By A K K. TORBEA B FSAEMR 0EUR K HE

Bz 4h, B —BRAET % A B KB 4 0k
Pe. R R KBS B R T AL, A5 A A I B A B £ 0L IK B 8 7 R
FEA, HERAEEHRRRAH LT 4R EE T HAST DI N EE.
BATER T 2o 2 A PR E AR E RS EE, A6 H
AR BEEHE A RARENTHER. BHERER. ESHARE
BEWEERES, AEOGRAFRENY AT XEL -,

., #—F ik

(=) AEaERTET 6 H

— MR E AT AXHWAENLEIRRAEZETAE, £F RN
AT KR Hy AR HL?
BE, RNAOMERBEGE L., EREANHET MR A AE &L

TEREREY, ZWHHEEE R 100 THENEAT, ROTEAZZ AN, SFFNARL A LN
VRESD? WS, ZHHEWAE WREANFESN, BRPKEEL 3N, 100 THENERAT 1 FE#
BUEHANRERESEERD?
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EmEE, MERBGEK, MEXELE (LAEEER) WETHEHFEDZ
ER. HEEG. HEFNERBZNBENZETHF; GUHEN. RAE—%
EFMAENERENE ML AL EEFNZXEEMAL, Bk, WRAKXH
HWERFTERRME, THHEFEL., EFAPNEE, ERAMLAK.

BV EBRENER B HFRD N AU, IHEOHEAHRATHL; K)F.
BINMEREREHARERNLWEFHAT U, BN ERATHATH
B, FRALELS. REXSERET, FEGFHAF, FREAUNLELFNX
B, RAXMEWERAERKL, FEHARNEZREF, XA RXXERIFFER
M BT A .

x5 SEBFESEBIE

NEE R4 EEHE
<1990 % 1991— 1996— 2001— 2006— 2010 & & N
1995 4 2000 4£ 2005 4 2010 £
over_confi —0.067 0. 025 0.124 0.177 0.183 0. 356 0. 099 0.253
t KAt E 3,56 2. 85 " 6. 32" 6. 39
L 8 2423 1726 3099 3226 3482 1527 12 873 2 869

H o AU EATUHRALATEAGHFZRETHE; 7 p<1lX.

HA, ENHGMMANEASE., nRIFEEHEFRATMIANEASE,
B/ALf‘j‘f?J@%ﬁ\HﬁE/\/\ﬁ’]fﬁﬁﬂ%J&ﬁi # Puri and Robinson (2007)
MHARF, TEFARBRTAANLTEERF, RINETAMATH L E A
FHXRRAM AR XN 6E K,

£ CHFS il &, 2011 W HRERAHBETIANEIAAELE L,
WETAMAANFE, ERPRKEAFNEERNRRTH., KTUETHE
FA (ARSI ERS) 25 HETXTAE, AR KERENNEN
TMENLEE, AIREEX=ZAFE, METH LA =ZFEREFHFALSAS
EMREFRMENTE, B TRAA201 SWEEH R EINTHNEKE, H7T
RAEFERHE TR AT ttE, AT — P HEHEKRRTE 2011 £ 47 2013
EHITHRERE. 2RV, TEOGHERMAAAY FE£EF W EMH
XKF, Bl, AXHMENAE EEHE, R TPANCERME, R
HE B ERAAAE, Eib b N B % 48 hr fr R 0T B K B

(Z) R fm¥r . HH 5 H MR %

ﬁ%LFE%%RW FRFWMER K RALKL, BLEEEHRE
AEEMFLR? AEEMXEFALM T BN W KW B 2 #AT
5.
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EROCWUBAINEAZ T P AR ENABFENHBEELTE, R
FEHGEMNRSERE TP m2ZET AR RTHER, THHEMSAEDH
THFH, HHEBFEARGAR., AARERENRERYE. BHERIESE
TR, AFARVENRENLE RN FEARE EMX X
£, BHMABAN0.8%., BUHIAE OGN EREMARTHNESE, THiE
TR 4 # 2 7.

MR SHETE, RMNAMNRENEDEFEHRE, RRLEAGRT
SRELSWMUEUMEAT N, BHANSE AN RERL ALY S NEE
fE, AXFERARXERTHARTIWE (&) EEIXRENERLEATH.
K6F B, D ALHTE-—EHAER, REFEFDHEER, TEEEMREH
IMRFRRGCEREEMAXR, MELIEOERENE v, WIHTH
EENBEEEN ML 1%,

R 6E (5), (6) 7|, URERLKLAFRNEE"MHEHE (diversify)
HATEN, WRFEARNBEFNEE 2. REFBALE, RNLAF
EERWAGHFLEHE I EAGREFERENENXXR, MELE
HERAEWNR M, N FNWEE ML %L, X Polkovnichenko (2005) %
NEEBRERFRELSFENE R4 Z —FH,

*6 RBREEFSHRAMSRY

Y= E®F Y= 45 5 Y= %= % #iE
Probit BT R R Probit 1V-Probit Tobit 1V-Tobit
(1) (2 (3) 4) (5 (6)
over_confi 0. 027" 0.008* 0.011* 0.963" 0. 140" 4,941
(0.012) (0.004) (0.003) (0.052) (0.028) (1. 154)
Hit kg P P = b b =
T A 15 611 15 611 15 611 15 431 15 611 15 431
R? 0. 0570 0. 057 0. 080 0.123

Er HBEANBEERER. PN, T p<1N,

ZemXER, dE BT ATHNE BRI EZASERGAA
e mmERTESRN, AFEREN, ARG KRERERT. &
HEEREGE T, BIT HAHFEHFAE,

AR EREBAFRELZLMHAFRE. BFERT. EXEAAMEK
NERDFEEMNART, HmZ R TRSEKESSH T, FBHER
FREEHM, —MRRXENFAZ, ZENBRFAFESCHFENENT

SHEBRHME, RREAFAEANERFENCAHE, EARREFHNZET, K#4 (49000
FA LA, UH 10004 & iy REFH 2 # R 0L Bt R % 7=,
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Fl? k4R 2T

BNERENBEOTOAN PN EALBERFEEALBER, HHT X
EANNEAS@EEMEEN M ET RN RAAE, £7TLRT X -
ENEECE

% (D, ) FA2AEAREEHERES (BEEALRTEENL R
RS (EAMEEARKAE RKBEEXENERFR. £F 3,
W Fl, 2RAUZENENEBRRBERAEZE NEEANLBKEERE
ABBBELE, ITHRAAIRAERNZERTABRENZR; £F (5,
6) 7o, 2AEARGEA ST AMEEATREAE G &L E)
ABHBELE:; £F (D ZIHEAEZRY, HNEHTHRHSLEAZ AL
EhBBBRE.

RT MARFESRERS

Panel A bank/ lloan_ bank nonbank lbank  lnonbank  amount

nonbank loan amount access access amount amount ratio

(D (2) (3) 4 (5) (6) )
over_confi 0. 035" 0. 711" 0. 111" —0.009 1. 724" 0.010 0. 620"
(0. 015) (0. 181) (0.018) (0. 014) (0.279) (0.239) (0.126)

Hfnms k=2 b = Fa = = = =
W {E 15 611 15 611 15 611 15 611 15 611 15 611 15 066
R? 0.0925 0.0364 0.137 0.0924 0. 0695 0.0401 0.0397

Panel B: # Ff 2% 2

over_confi 0.012* 0. 711" 0.026" —0.003 1. 724 0.010 0. 620"

(0.005) (0.181) (0.004) (0.005) (0.279) (0.239) (0.126)

H: BERNHREMEFER; PN, T p<1%.,

ZeEPAER, XA EMAENERFERAFAREFEN KR, TK
AEREERGFF=MEFRFORSAT,. THRAEARENERE R,
BERETHERAR, MEERMAELEEFETA, RNAAKEHLTRF
FlhagERem (£ 3 7], TAFENALBNSEREILEFE W,
ME%E (5, (6) FIXNAE A GERENY Itk X EEAETAMF #
de, MAFHEER LA, & (D FI X TEHERERE N RE,
HERERSAE AR EF, ARPHAKEHT 0.62, XEHIFT
Bk 2, AEAGNMNEERRYEZLET AR AXTH, FFEEFE WS H
fos FB, XBBREFKRT RS NGRS AE,

(=) TE B E kR
R EEEACIE R BRI A AWAT N, A2 R R R
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MELHMEMNNEN? KRHZATNETEME? RNIARERL LA F = HR
RArHKBEMZGZHE (FAERERZBEN) HATHR., REHONG 2 85 E

EUREFRFABRER B MEARENHESLH () #4728 X Ustk_
number, linput), HE T MAEHEH N oW EE, REAKKSL, &
P e o QW v N Tﬁ)ﬂﬂﬂﬁ'ﬂﬂx%x%ﬁm (freq) &%
GATAWERERE, XZMAEE (WRIAMLFEEFHRENE), R
AT h B A M (Barber and Odean, 2001),

FRSLM|TX 5K, ol =7 £ A TObitﬁ%ﬂ‘ TEE®, WEZF#A
TAREHATIV-Tobit B, REF, AFEERERS, REFAMRE
R¥u %, BERRAEHNEREY: HEOERERT, RFZHRAE, EXR
B mRawEE, FARAAXEXZRERZRGEEER T, ATRBE+E
FKERRT AT HEZRTAN.

®8 HERESREASRE/ZHKME

Tobit IV-Tobit
Istk_number linput freq Istk_number linput Freq#
(D (2) (3) (€Y (5 (6)
over_confi 0. 166" 0. 151 1. 243" 4. 6747 2.013* 42.402°
(0.042) (0. 050) (0.272) (1.150) (0.622) (9. 843)
log (real value) 0. 661 0. 562" 4,275 1. 846 1. 031 15. 583
(0.066) (0. 141D (0.394) (0. 334) (0. 185) (2.840)
HtrmH % E = = = b = =
W 8 15 611 15 611 15 611 15 431 15 431 15 431
R? 0.129 0. 105 0. 0882

Ee BERNNBREEFER T p<1l.

. 4 &

EFEAB T AFH P RE, LTAAGERRUEALEH T HNY
HET, HEHGHRAFAN T EENLERL TR FEAXRAAINE
XA TEMEERHE. AXARERTHESE, TEERNE RN mBE. &%
KRG EREAETARTHEOAGRTREABBTRAT AN W, KA
F CHFS (2011, 2013) WM A E#E, #EET MK E EN AN FEIRN
EINMWHLEOERE., 2ENEREAEFR, 2AHARBRERLR E,

CERREENERRE, AXFERMTAERERERG P, ERAZHFYRURNEAE T F LA
ME. RFREE. FRFKREMLH,
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BMEN, REWSBRAARMANMRECESFELLMEX; KMNE LA,
HEBEANMEEmREENGE T, PETESWRERS, RATHELL
EHR, EmrEHY,

AXHAMANARCEEBHRA THEEGAFTEERRNRTH S 51
B, RRTHHMABTHSENEEREE, TUNFTHAELERESEE
RWREHRFREATN, BHFETXTRAEFTERERK AT N 4F & R
R, h#t—FRAIVTEZTELBTY, BILAF. BRNLETIERETH
WA A,
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—An Empirical Evidence from Chinese Urban Households
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Abstract We employ representative micro-data to study the effect of individual psycho-
logical bias on investment behavior. We construct individual overconfidence by measuring
systematic bias when estimating self-owned housing value. Empirical evidence shows that 1
standard deviation increase in overconfidence is associated with 1. 29% increase in the proba-
bility of participating in stock market, and 0. 42 S. D. increase in risky assets holding. We al-
so find that overconfident individuals tends to hold more risky assets, take more debt, con-
centrate investments in single firms, trade frequently. Our research helps to understand the
determinant of risky market participation from the perspective of psychological factors.
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