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Table 1 Satigicsof survey saple
! % ! %
20 29 18.0 9.1
30 39 31.6 ) 31.5
40 49 25.9 34.5
50 59 15.3 21.9
60 9.2 3.0
5 15.5 1996 37.8
5 10 22.8 1997 2.6
10 50 38.0 1998 14.1
50 100 13.3 1999 13.0
100 10.4 2000 12.4
27.0 61.6
49.3 38.4
16.4
7.3
2
2.1 : 7
, (F(1,1265) =160.12, P<0.001).
7 )

(F(1,1263) =74.44, P<0.001).

(P<0.05).

(P<0.05) ,

(P<0.05).
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Table 2 Outcome datidics of risk perception
4.230 0.033 3.418 0.040 ,
4.029 0.032 3.652 0.034
3.640 0.031 3.343 0.035 [13] , ,
3.690 0.037 2.801 0.039
4.170 0.034 3.005 0.040 , ,
4.392 0.031 3.986 0.035 ,
4.279 0.035 4.101 0.039 , , ,
2
1 ( ’
3) ) 1 1
3
Table 3 Perception sequence of risk events
1 2 3 4 5 6
1 7 6
2 3 7 ] 1 1
1 y 7
2.2
6
, (F(5,1279 =5.54, P<0.001) , ,1996
2000 2001
) 7 . )
2 . 7 (F(5,1307) =4.25, P<0.005) ,19%
, 2000 (P<

0.005) . \ ,
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Table 4 Gonparadle table of characterigtic about pursling [14]
high risk of different investing age ' '
199 4.54 1.06 4.14 1.15 ) )
1997 4.40 1.04 3.89 1.26 ,
1998 4.31 1.06 4.01 1.2
1999 4.27 1.16 3.90 1.18 ' '
2000 4.13 1.26 3.67 1.38
2001 3.79 1.45 3.67 1.41 ,
(F(4, ,
1277) =2.67, P <0.005).5 (4.21)
5 10 (4. 42) ,
50 100 (4.55) 100 (4. 49) ) ; ,
(P<0.005):10 50 (4.35) 50 100
(P<0.005). , ,
(F(5,1279 =6.24, P <0.001) . , 1996
(4. 47) 1999 2.3
(4.05) 2000 (3.99) 2001 (3.64) ;
(F(5,1312) =7.04, P <0.001) :199 (caus
(4.36) 1997  (3.95) 1999 modd) ,
(3.85) 2000 (3.78) . , ()
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, 0.131, 0.05. GFl AGFI NFI CFI IFI
X 2/ df 1.327, 3,P ( 5.
5
Table 5 Qincidertal exponert of model
X2 df | x%df | P Gl | AG | NF CFI IFl

31.848 24 1.327 | 0.131 | 0.988 | 0.972 | 0.977 | 0.994 [ 0.99%4
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Research on risk perceptions of Chinese stock investors
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Abdract : To invedigate the risk perceptions of gock invedors, the research surveyed 1840 dock invedors by the
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method of sratified sampling with the help of Narfang Bond Gonpany. The results showed the level of investors risk
perceptions was low on the seven risk reources, egecialy on the risk of pursuing high going up dock and excess
geculation. The two factors that years in dock and asset would irfluence the risk perceptions of the pursuing high
going-up dock and excess eculation. Fom the mode of gock invesment behavior , we found the risk perception
had postive dfect on invesment performance , and governmenta i rformation , i nformation asymmetry and i rformation
announcment had postive efect on the risk perception. The return and reasign of the conpany had negative efect
on the risk perception. Finaly we gave Some suggestion based on the results on the investors education and manage
ment of return of the company.
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Convexity based hedge with Treasury futures: Modd and numerical analysis

YANG Bao-chen’, ZHANG Yu-guiz, Jaseph Kang Choong Seok®
1. Shool of Management , Tianjin Univergty , Tianjin 300072, China;
2. Nanyang Busness School , Nanyang Techrologica Univerdty , Sngapore 639798

Abgract : Traditiond hedges df bond duration and convexity are ronroptimal . We derive correct hedge ratios by cgp-
turing the negected volatility linkage between Treasury futures and chegpest-to-ddiver Treasuries. Our hedge-rétio e
quations Pecify each hedge ingrument’ s contribution againgd short-term ot and forward rate exposures. Numerica
andyss indicaes that traditiond hedge subgantialy over-hedges. The rdative over-hedge is epecidly large in hedg
ing high coupon bond when the hedge horizon islong, the term gructure is seep , or the chegpes-to-ddliver isa high
ooupon Treasury . The results are robug to various meturities of bond and the chegpest-to-ddiver Treasuries.

Key words: cross hedge; convexity hedge; Treasury futures; converson factor; chegpestto-ddiver (CID) ;

numerica anayss



