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Behavioral Finance and It's Positive Inspection in Our Country

MG E

Liu-zhigue
GLAEMBFER LA 250014)

(f EFEIRARETHORTIADAMAARTSSUX I ABRZIRFERTRE AL 2 TR
HoBRINZTREREHA, ARLBIRPHL LB AT R LT AR L OBEME, ZHFR LT
FHARKGE AXFLBEHALBER A AL B RO R AT AL RTEREN NG LiES
WA S SRR L — A8 HH 247k,

Abstract; Individual investors occupy larger part in our stock market. And there are other bad phe-
nomena in our country such as high (price/earning) ratio and asymmetric information ete. Accordingly
many anomaly appear in our market. However traditional financial theory cannot explain them rationally,
and their {orecast often emerge deviation, So this paper tries tc compare bhehavioral finance theory (BF)
with traditional finance theory and use BF to inspect our stock market to illustrate that BF is an effective
analysis method.

(@R H 48 WEE R w3 44

Keywords: Behavioral finance Prospect theory Regression analysis
—FE—TASRMHNFTFERESHKESMBLEHR S

FHEEMBREEYARSTHSSEREEANER LS. ZERAFE  UEBR AL T HE, ¥ —
MERRESHTERNMTHLE., SELBYHEOARRERTHRBIEEMED”. A EEREXN
ERELTQFARE =LA SHERMPT) BRRFENER (CAPM) . ER S MR (APT) | 8 4% 5 4y 8
F,-EARTAARLBELHEMUERATSETESHBEEENEILER,

205K, KREMARVEMTHHFERESERTHBREHENES. BV 5. RELEHERIK
BB BREMER RS SRAMEK RANTHEARELIERALE, REREGS R8N, %
HERLUMABRKESEXER ARERTEATAR, AEATERNHK. BREEFLRE. AEF
REBTE S RBR, PER B FE RIS R IR A X S RET S KNSR ERS Y
. TR ETHEERREFBRMARNTHRIEFEAERE. UBRSEAXEEORT IR0~ H2
AN BRER LB AESRF N RAEMARTHER HLEY o2 E SR %417
ARRFTESASHMEOARP AMER T EEEZRTHS S ETHNHEE— T RL2EE. CMALH
RAEESNSETE H548%4BENR N E 1,

£1 THEMESHESWEHESR

e e
EABR AN B “EREERE
v 2 o GREBETE OB 5 REN T
¥R AR SR BWE WP SRYEWE AT HOEE AW LS |
BARA | BEANGSHAKEE N NRGERLE SEPCH I LB oA 7 0 B H

e R - AEE 980 11~), B L ARHE A R M SRS ME 2003 WK E . F o ] g BRAC & Bh BR 3,
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ZHFAEMEBHEREHBNE T

(— ) A5 ¥ 2 # (Prospect Theory) Z £ % &
g Kahneman # Tversky F 1979 S WM B BT A BRENEBEE RN, HEBELABZXN Y

H RS R ER, WA (8 )

THLRBEENRAE N TR T R AEE, KREN B /
B“HHE B, B— AP A —BA(SH NS MR, WA 1. % me  sux  |[BF
B S SUAE S 2 B P ) 10 S B e, T JE— AR P S0 IR0 B A A /

AUE. CEREREE MR, EREEEAEEMN LR GMEE, 5
B — A Bots TR B R R T AT — S A W SR MM A s FE B R
REENH HRVEEETHTEBME ML &, 0460 — 58067 /1R
SRR AR RIE T AT — B AT & LA,

“DEABHEMERANERTAHEREN, AT 2RIERD
MERGEEMTRE MEVLKRZEHLENLRE, £LBA B 1 SRR R
B AREHREFHRARES A NMYFARNEXEBREZRTARMNCHEER, 3T 008 EWA X
SRE AR, AR ST,

(AT 4 fF & £ Hr 338 BAPM

RHEF AR T HER(CAPM)BREREHF RX 08 W R AR T4 4 00 838 F o &, 70 & 48
B FEOHEEAT B - TR EPHHEEEN AR E B R RERATHHE. RAW.TH
ERIFEFMA DX RTEWITRHHTHREEXEER. Shefrin and Statman (1994) 7E1F X S B i WAE
BT RS BN (BAPMMEREATAT > E MR (CAPM) (93 Ri %) . BAPM #$iF% % -
MBRESAGFEXHEMBFE LR ERMER, FEXEHLRTHIEE CAPM ITHARMEHEE R, R
B EERRE RIFNEHSE - T 2%, MESTRESLEF MR, 35 84 T8I #E— 7
LZHRE, AAR TR EABENR T EME. BHEEETHREW. EFAEESNE, Yl RAeRg
XBER MHRARERE YEERINREHLHEHTHAEREN ., E—IRoEERSEAR
ML, CAPM BRI, BEXRBEN L B ZRUBETHH S MRS S HRE. HERXBNLIEDH
RAEBRETHLEAES CAPM AR B WS X TR EEERE TR %,

(EMi A4 Bus %t BPT

P IE - FEERUHAEM OB TR FT NS NG, TSRS Y R EE R TR
EetFAENRER, MRECE BT kB4 B ILD O E K A (Mental Account) S TFEMOEE A
RESARFAMEE. BRXZAASFREEROESHS, SEEMTEHRESE S0 B 0FH S
Tk, BETRERE, NG EEE, BEE‘RA" MR TRENES, NRERE, ZEHR”, Ma
BEEEH RGN  FEERAFE— P OEEF LN EERANNSELEE S E TALESR
ENEBEXE. M- T AERBE TR LSRN TR . U SR E R,

STAEREERERIDTHHER

THERMENBREARBAENBEHE  AANAEBRT TN EAESRTHE 5 E0EEEM
EFBRART AN RN EHNEEER. Y ERSBTHRET - TS HNAA. RERTEI—IF
WG B HRRH B R ERARE T BTN EES R MRS I RRE
DEANER R E A F R AEN . T WA AR E R BT N 4 B M SE .

(—)BF 38 7 ik #o B 42 3L 91

REZFREEET W T EEAFE,

H, ,=o,+8H, . +& 1

Hef H RonB R % ANRTR I, E7E AT S THATE, 6% A2 30 Ay
[E] 51 Ay B () 8 1

FAR o fil B IS BN : BTG FHRFEH, BAMEERFRNA, fHEERRTR,
HIMHB BN ERRTFEH, MEERFRENA WREH, —NH EEBX PR ETER
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ATH,,. AXHER EERT A BT S B &0 BEFTEIES W, #ABIEL 1998 £ 1 A3 2005 4 2
H. ARFJREGEWE, RIFTT O,

1 T L BT ST 1 PT 2R SEAT SOORIBREEMR S , O (RIEAR R A B4 B35 — 3 W X 224 FHER .

ZEBIAARR EAFH ZRARESFHENE W, AT HRE B Wi et BB #T 7 W%, L
Fe5T B MR AR 4 Y B SR R B .

3. M FHERC R, Eg R E AR L7 S B EkiE— R A, B S A TE i s B e AR,

() EiER RS H

L sgit B d%ETT THRSEERENT ARALBREESS R LN ERFAEDOVHEER
BHEBBRRGELETE THEL, TRARSEBRENERNRERTEERAT T ARCLAREWEHFE
ZEE. RIETHHEBERHAIN THRSEBEL T ARARXBRETESNARTE,

2B AHE AN THRBRBERNT BRARREARRLERHBEN BT AS
H g — R B3 5 .

ATH,=a-+jD, (2)

K, ATH, RERES : AR EREB; DR EREXRMAM TR WERER T T Al %5
FWMD=1.MRET THRRREBRE.NM D=0, BEEHBNEEHTU AN FHLEBENTS BN
R MR ETRTAPEE R BARTNTH PR ZEENE.

22 WHARNARKENHESREATR I EAKXELR
s L& L kd S itk 35 R I 44 BEBRTEY BRKEEH | REELAM | PRENEN BREENE
Y32 B A R o R - g e R RMFEXKE | AAFRESA | BAFELRA | BAr#ELH
2@ 9.87% 8.12% 2 3.54% 35, 79% 60, 09%
[ 173 8. B4% 6.31% [ 18 5,37% 39, 86% 54.96%
12 3@ 11.42% 9, 65% 12 4, 22% 34.58% 63.13%
24 B 10, 39% 8.52% ] 24 3.87% 41, 33% 54, 63%

AERIEB ESNWBERATT FBERAWEBEED, AR 5% TR BEREMNEITH L 1/3,
HEAMRBABE. TR, 4F 1/3 WEL TR — BN ELHOREANNRE LSS BE K Fii— B
TENBRRAREZS R, AR MENHED LR,

(2)HE# B AT

AR HERGEREIESRTHRERIN. TRESHEHBRGEHERBE 458 X Bk R ge
WX BBERTHHPSHEBRACEE, ZRWERAEERRANERERSREBERS T RE MR
FRERFR TURBE— LB BEENTN. NREFEREE N, KBESATTEEREARES S,
bR B3R T AT RERR T AR ERRAR”, XEL. EETHNESERENTREES S RgH
i A48 B[R] b S B AR SR O 15, SR RE R AN E S TH BN 62|, X — 20 B2 Nk K&k
EREH KBRS REAEANBRE - BREHAREE S HREALANBSETENTHER. FHx—
RETLURRASIBZ R KR R RERETHHEREMEMNES, B ZERAH.

& FH X W

(1] BEE.REW. I7h&M%. b5 428 % TR R, 2004

(2] BAE XA fTHERBYE BB, L8 IMES ¥ ML, 2003

(3] fa R 70 &R EE0 XAREHE. #i 0 k2 2 5 2 Bt M i, 2002

[4] #BEE. 8 R GTHEEE ELHETMRETIZA 2% FiL,2000,06

[s] £ B4 FENBEHER.TISMBEYSMRASKHIELNRE. SHBHH%,2000,07
(61 A% DAK THSMYORRERELHR. AEEF 5ER,2002,12
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The Mechanism of How FDI Boost the GDP of Tianjin
EBEE

Wang-xiaoyan
(REMBERF K& 300222)

( EBEIALAHABDEFSPREASGERAFETRETHHABRA L GDPHKZAGXE, 20
SHEMBBER . AFFNHESKREFLCDPLHAARMHFRX A N HARBFRAT GDP AR,
EHRA, E— SR EMERESASEGCGDP R K ELAASENA, Ab BUBLZALRARXL AR,
AME—-FLAL.BZTFDIHKEGCGDP HKGAE 2GDP M KALFDIHKGRA.

Abstract ; This paper uses the co-integration theory and ECM model to study the relationship between FDI and
the GDP of Tianjin. The main results are as follows: firstly, from the long period, there is a stable relationship be-
tween FDI and the GDP of Tianjin; secondly,in a short period , the un-equivalent ertor of last year has a modifying
effect on the growth of the GDP of current year. To sum it,FDI has a great positive effect on the growth of Tianjin
‘s GDP. The government should make more effort to encourage and attract more FDIL

[x@AsrHEaT FaARE REABZHRY

Keywords : FDI Unit root test ECM

— W&

KEWTESFIEHERRERARE T RREMHZFH K. Husian 5 Jun B B 751 #0088
FRHEANFRMAREER (RUFBEPEY1970 F£~1988 FHEFHAEHAT T EHIHLH, RRIEEES
W2 FIE KA 2 ENREEM. Koizumi fil Kopecky(1980) #3 & B By ¥ 2 1< A i g L BY , BF 5% FDI X -
HEFHEKMER. Romer(1990) WEAEBKBE, FHEBFZEART B IEET REBRPEREFR
ZHKMNER., RESENB.LHEC2)EAFERALHR RUIHRESEFRRZAFERMEZH X
FOFFEA=HER/D ZREWEL FDI A1 GDP Z R E R HEM KR M, AR A9 R AL LH
JE oy AR, BT T SE R R AT R LR BT 2 T B B RO TR A

BERE. FXFDISRERERERXRNEIERNFT T E LEHT F M B8 B 8557 R B 55
HEFORASEHFERAOXER. UAETEFGURE AR T BRI E RSN AE LT HREOTTR.
AR RS —F T B HR KT FDITE GDP K S ER.

Tt RERME

IESE & TE B

A SCRAER A 1980 F ~2002 F KB EEBEHM FDI MEHNABME GDP. & 1. H¥HHE
BEREHEYFETCRBEE N ART. LNFDI,LNGDP N4 £ % FDILEH N4 = S8 GDP &34 &, 1]
WA BRI 3,

WE—TRBFFAIRENFRIFATENZFMNHALGRR. SFLAOFEFEIERERAURIE. KW
W& A4F LNFDILLNGDP )R # T80 RE%,

(DO RS S

SRR R Ye EAT T E A .

AYr:C+ﬂlt+ﬂ2Yr—l '+‘ﬁ34 ZQYH +“x (3: 1,2,--- ;P)
K CHEEHW ,c RHEET.PARBYHNAFKHHEESTH. BRRERNE 2.

BN £BR1980.07 ), Z, KRB B A REMERLZEEHS R 2003 EWEHRE . AEF M AEFEHS.




FDI #£ X33 GDP i K PIEANENRTERSR /5

¥®1 Xkt GDP 1 FDI (R 75
£ {f GDP FDI i GDP FDI
1680 1 035 200 871. 255 1592 4 112 400 672 3TR_ 634 2
16881 1079 609 347,82 1093 5 361 G000 1 790 000
1982 1141 GO0 283, B7S 1994 7 251 400 3 018 561, 776
1983 1 234 400 1086.513 5 1995 9 176 500 3 215 577,603
1984 1474 700 14 636, 83 1996 10 984 700 3 262 749 B2
1985 1 757 100 16 010. 343 2 1997 12 352 800 3192 120,127
1986 1 946 700 22 729, 782 4 1998 13 363 800 3 011 348, 764
1087 2 200 000 5 274,215 7 1549 14 500 500 2 997 026, 062
1988 2 596 400 33 242,075 1 2000 16 393 600 3 808 064
1989 2 B33 400 31 822,625 2 2001 18 401 600 3 832 251
1980 3108 300 T8 286, 634 4 2002 20 511 60 4 B10 757, 04
1991 3 427 500 104 634,784 8

BB E (2003 ERPHISEED 42003 FhEEHFED
B2 ADFREIREBRER

e - BRERER ADF ADF 14 L
C t ? AlC sC %it & 1% 54 10% 7% /8
By C t 0 [—2.5570|—2.4082| —2.0468 |—4.4415|—3.6330]|—3.2535
LNGDP
—BER | C | — 1 |—3.2007|—3.1413] - 3.055 0« » | —3.806 7| —3.016 8| ~7.6502|
LNFDI F{E - — 2 31224 | B.2717 1.316 0 —2. 688 0| —1.9592|—1.624 6 s
—prEn| C t 2 2.5008 | 2,7493 |—4.537 6% % #{ —4.534 8| —3. 674 6 —3.275 2
Bl RRRBERRE ADF RBHBIAFEMAEES DEFUETEERBETE, LR BREHTH. ZE AIC # 5C B/
MR A ;

2, ¥ A BT Ak B E-Views3, 0, LA F[;
3w v s RBEFIUNMAKF LB, » » BRESUNKFELESE, « BFAE OUH AL LRE, MTR.

% 2 AT &1, LNGDP,.LNFDI R JR B 10X B EHKF F O RGEIERAER B NEE, BELRY,
T &5 5% 3 1 N M BEFMAKT FIES THERAA B, #8 LNFDI.LNGDP —r £ 4 61
ELEBR—BrHEEN, TREADBEXRETEIIAES —ENAH44 R X NEHTHERR,

(E) &4

A AEB /NSRS iE AR A O T OLS |/,

LNGDP,=CHa, LNFDI, + 4, (1
ERRERMT .
LNGDP=0, 28].LNFDI +12. 15 (2}
(14, 44) (53.813 3
R:=0.91 Ad—R!=0.90 F=208.60 DW=1,24
X3 EHRE ) M ADF ST EMEER
- B OB K A X 8 ADF ADF s &
c t » AIC sC A 1 1% 5%
te — . o 0.448 0 0.4976 | 2,944 3« x #| —2, 6756 | —1.957 4

Hi LG E 3 3R 3 o, B ADF S B X B fT R I 1, 5 R % 3,

#3Bm.p BN TRMBERE, INGDP 5 LNFDI B X R 83, Bl GDP 54 B HEBREZNEL
EHBEXR, ABORBTXFHREKHER,

(v9)i% % ¥ E A

EEHESWTHRBRTERE” BES)IBEBRRZ AAEEKNHEXE . FDLE GDP BLi 2|
BRERZ—, OTHHEE, @HA#O0&HAREIHEOEL, BiE 0 BEEEREsMERNEE S
—E., EHRHEAFBERMN . EXARECTER.ANEENEEETENSHANIBR T ZREBE
THEMIERBEEREENESURE SRS TN, BTN TREGTEHR,

f_\LNGDP,=C-|—49uu:_1—l-Eﬁz,f_\LNFDL_;(«i=0,1,---,m)—0—E(z"ﬂ,f_\l,NGDPh (i=1,vvym)4e, (3
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Hof 0 ROBBERDONEEREH—MB)E, R LEHF GDP 5 FDI Z A M9 &R 2, 23 b
R LNGDP, {5 5 X5 (55 B BB ; ALNGDP, A B TR BT EMNRENMIE: S 6 BEF R0,
M) FE e ST B W 2 AL AP P B4 A GDP MK M2 £ % GDP WA ik H B ENE W,
moon BERET . HERAPBRHIENE.

B EHETABENE . BTN TREBLESH,

ALNGDP=0. 03ALNFD!—0. 134, _, +0. 12 4)
(2.68)"* (—2.62)**(9.11)"*"
R?=0.34 Ad—R?=0.27 F=4.80 DW=0.84

EHE&ERBREPHA LEEFESSEREVEATE GDPERKEREEBEE EFER. FRWHRRESE
W T 520K BEWKERR, BHEERE R BE, THERRA TERMBLEAEHMEFERRXR,

(IR ZXREBEREL R R

B AV, KRR FDIR# 717 GDP MK . Jif— B RIEX M {E#H/FHRT K, B GDP #
KEGHEMH FDIEK , SIABZABREERRE.

LNGDP,=C,+ Za,LNGDP,.,(i=1,2,, p)+ ZBLNFDIL_, (i=1,2,+, @)+,
LNFDL=C;+ 2 ¥,LNFDIL_, (i=1,2,+,p) + 220, LNGDP,_,(i=1,2, - ,g) +v,,

He,C\C HBIA, v, v, WIRETR, p § ¢ 955 LNGDP, .LNFDI, i XS #¥.

BRERER(ROER, EI0UNWEEH M4 LNGDPL5 LNFDI 2 i A RERRK
KT RN 1~3 8, LNFDI 5§ LNG- T B R WEHMK[FAHE] B =%
DP 557 % Granger JHH , ¥ 5 A BMHE R |LNGDP xf LNFDI FAFEE Granger [ X B 5,003 56 (0,037 48

ELEMF. TR, FDI# KR GDP Al K LNFDIL #f LNGDP R¥¢# Granger HRX R 2.314 53| 0. 144 84

LNGDP % LNFDI R Granger H B ¥% % 4,834 94 (0.022 78
MIERE, RZA R, LNFDI % LNGDP %1% Granger HR X H 0. 087 97 (0. 916 23
S ERERY LNGDP 3 LNFDI A% Granger AE X F 2.675 10 |0. 000 71
ENGDP % LNFDI RZ# Granger AR L E 0.634 28|0. 608 00

C=R TR I S B ]

L RiGRmhEs iR xRN
FDI 5 GDP 2 &H —MALRNIETFRFH, BEAERMBEXR. AR QW EERERETH, S5
BEEEREDDERIH— T4 4,248 GDPHK 28%. ARAFHERRES TRFMER. HIL, ¥
REIMAEIBE A B B SR BB O S B B B R S A R OR BT K R EA TR

2. WNREBERBAN, B4 E—FHHHRENOAEREN 13%. AS—FAEERT XET GDP
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Analysis about the Effect of the Industry Structure Adjustment on Tax Policy

= B BwWs
Wau-shan Cheng-lifang
(FRprzi® JbFE 100081
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Abstract: The industry structure adjustment has been an important content of China’s macroeconomic
control in the recent years. With the fast development of the tertiary industry,there are also great changes
in the structure of tax increase. On the basis of the analysis about the effect of the industry structure adjustment on
tax policy, this article establishes error correction model and brings up some related suggestions.

EE -REE ST F o R RESERD
Keywords: Industry structure adjustment Tax policy Error correction model
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Talk about Deng xiaoping's Young Ideological and
Political Education Method and Innovative Idea
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Abstract: Deng Xiaoping regards the young as the future builders, He has always emphasized the ideol-
ogy and political education of the Young Generation, belived that the effect of this job is important for the
national future and destiny. Since taking the policy of reforming and opening, We have faced the new inter-
national and domestic situations, the ideology and political education of the Young has faced new opportu-
nities and severe challenges. Deng Xiaoping from strategic height, meets the needs of new situation , new
tasks, on the basis of the achievement, has innovated and developed methodology about ideological and po-
litical education of the youth,among them contains some innovative ideas, nowadays these are significant
for strengthening the ideological and political education of the youth and the socialist spiritual civilization
and a well-off society,
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Keywords: Deng xisoping Young ideological and political education Method Idea
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