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I H 2006 —2011 5 Ja) 4 35 2, A LA ILHE Ak 5 A T3 09 RAE R 4F , A1 89
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13 ”

( heuristics) ( Mullainathan
2002) .
o Fama  French( 1996) Fama( 1998)
o Carhart( 1997) o Fama  French
(1996) Baker ~ Wurgler( 2006 2007)

o Carhart( 1997)

( Fama  French( 1996)

G A, RXKFLHFEFEFER, IR B A 430072, & F 1248 hes_xj@ whu. edu. en; T4, XX KFLF5FLF
I, 8RB 4 AL: 430072, &, F 42 4 : wangxiayu2 @ 126. com; 3o &, KX K F 255 £ = F IR, o B 4 A: 430072, & F 12 #4:
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(1993)
Fama  French( 1995)
Seasholes  Zhu( 2010)

Odean and Zhu 2009)

o

( Barberis and Huang 2008)

(DBarberis F= Shleifer( 2003) A A 3% %
R EBARRE 5 H . AR R R ERAZTH £ B E R 4’?@5;& —HEE
KT L BT RIS F A AR A2, R A A —

( Fama 1998; Schwert 2003) .
( Barberis Shleifer and Vishny 1998) .
Titman

o Jegadeesh

3-12 (2007)

o

Kahneman( 1973 1974)
Tversky( 1979)

Tversky

Kahneman

Barber  Odean( 1999)
Barber  Odean( 2008)
Huberman( 2010)

Dorn

( local bias) Doskeland  Hvide(2011)

o

( Kumar and Lee 2006; Kaniel Saar and Titman 2008; Barber

©)
( Barberis and Wei 2012) .
( Barber and Odean 2008) .

A AR Z, T HRAAE TR B A, B4
, 4 Jegadeesh F= Titman( 1993) f& vA % & A 4584
Lakonishok %

A AR ALY R — KA LA

S& B W 7 A A /. De Bondt A= Thaler( 1985) .
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( SIZE) . ( PB) (R) @ 5 (

1
) (5 )
()
ST
. . (2005 ) 3 844
o N N N Wind
o 2006 9 2011 12 14 033
1139583 &
246 636 17 518
()
o s (HPS,)
HPS Sl (1)
N, 13 S n, ¢ J
P], 3 J N, t n,~P,
n, P, o
HPS, t s HPS,,
s o
s
UHPS, = HPS,, - EHPS, (2)
EHPS, t s
. UHPS, $ o UHPS, =0
SIZE.PB 5 (P1~P5),
(1) (2) o 1
9.54%
4.68%

4.86% (1 =28.713)

Dz M8 SIZEPB 32 L7 2 8] o A ) B A K B KA IR, =7 3 F RAT 89 KA o K 77 ik - BS ARALIA A RAE 3%
RERT AL BTAAAAR FRERT AL DEIL A", I L P BARBI & — AN A B A R I% 09 38 3K 5 2k 8
E, BT AR A48 I 3) B A A — AP T R Mo 5 51, A SO AR AR IR 4 MR AT HE - B, 4 1) 04 R AN JRAL 38 T 1A 4%
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20.45%(t = —52.845) .

1
Pl P2 P3 P4 Ps

e 9.54% 12. 88% 16. 10% 21.37% 40. 11%

SIZE A AR 4.68% 7.52% 10.31% 16.93% 60. 56%
PN 4.86% 5.36% 5.79% 4. 44% ~20.45%
(28.713) (29. 4243) (33.202) (24.037) ( -52.845)

Bosn 19.55% 18.22% 18.53% 20.15% 23.55%

B B AR 28.28% 18.60% 16.05% 16.96% 20.11%

PR -8.73% -0.38% 2.48% 3.19% 3.45%

( —17.853) ( —1.790) (11.516) (8.546) (6.269)

BosRm 20.57% 19.92% 19.62% 19.68% 20.21%

R AR TR 21.74% 17.71% 17.52% 19.92% 23.12%

-1
~1.17% 2.22% 2.10% ~0.24% ~2.91%
2 A

AR ( —1.551) (6.771) (4.838) ( -0.515) ( —4.503)

Bosm 21.15% 19.68% 19.46% 19.19% 20.52%

R, ol AR 21.42% 17.76% 16.72% 19.70% 24.40%
PN -0.27% 1.92% 2.74% -0.52% -3.87%

( -0.359) (4.642) (8.634) ( —1.016) ( =5.075)

e 20.99% 19.31% 19.04% 19.21% 21.45%

R .. ol AR 20.88% 17.04% 17.40% 19.92% 24.75%
0.11% 2.26% 1.64% ~0.71% ~3.30%

3 S
R (0.176) (5.719) (3.992) ( —1.758) ( —4.914)

IR —AEE T NAREE R AR EF T 0 69 ¢ 44; AR R R 3547 A AR AR AT - 4T, 404 P1 ~ P5 32 1R
FHAHED , dm v A BB AT 5 4L A ) 404 PL RAMABE R DR Z WA (AR , mas PS REAMBER KGR ZH4( K

#K) o
) ) @
3
(Rz—l)
20. 21%
4. 68%
. (23.12%)
7. 74%
(23.12%)
0.19% .® 3
(R1—3 /,—1) 6 (Rt—ﬁ t—l)
1

DIRE t BB R NBREREZ SR RASNFC A BEWIKRT R RASETHELS T L6y s], M ANMRIE T H 4y
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( 2) o
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( ) . 2007 1 5
2007 6 2007 9
-0. 8248,
o 1
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1 4 - / ~ ~
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=1 (¢) RRAAMBRAS BT OLHITKER
1
2
EHPS, -0. 3304 —-0. 8530 -0.7532
UHPS,, —0. 8248 -0.7924 —-0.7064

DA L3 5 R Aetir R % RASLA A3 AT 2 U, R A AR EA R, |, E P, AT HKERSOAES A RRTALS, MKE
FARG LA A B R LA
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( De Long et al.

(SPSD,)

Nst

SPs,
100 . SPSD,

()
RED
RED,, _,
ATS,
3

1990) ( Barber Odean and Zhu 2009) .
?
HPS UHPS
100 ¢ ny =1
P — it -1
S S.‘t N.st i=1 Ty + Ny
SPSD, = SPS' - SPS’
s n, t
(SPS!  SPS?)
@,
@ o
RED.;/ :R;t _R.sz-t
! s R, R

o

SPSDst =a +BIREDSI +,82RED«\'171 +B3REDM—6 t-1 +184SPSD51—1
+B;ASTIR, |, +B,ATS, | +B,ADY,_, +¢&,

RED, ¢, 1 6
o ASTIR, _, ( 30
(90 30 ) ADY,_,
(RED,)
RED
0 5 s,
S )
S5 o RED SPSD,,

SPSD,, _,

(4)

SPS, e -100

D F, SPS, AR FAARIE S & 35D B %K T i R ALA 0 T 39454, SPSS AR /AN R IR & 3T K A AR Ao iy 48

B0 3 R 4T
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St 5 (RED,_, RED, ¢,.) ( ASTIR, | ATS, ,

ADY, ) : S )
3
VS VS VS
(1) (2) (3) (1) (2) (3) (1) (2) (3)

—1.2490" | =0.9653 | -1.1673 | 0.6583" 0.8908™ | 0.6464" 0. 4375 0. 1362 0. 4040

« ( —1.8324) |( -2.0645) |( —1.5803) | (1.9816) | (2.5664) | (1.8768) | (0.6760) | (0.3030) |(0.6187)
rED. | O 2350 —0.2473™ | =0.2263 ™ —0.2186™* | —0. 2863 ™ -0.2738™
-3.1712 -3.1835) [( -4.3117 —~3.9283) [( -2.9177 -2.7729
T ) ( ) |( ) ( ) |( ) ( )
RED -0.1027 —-0.1086 | -0.0130 -0. 0206 0.1183 0. 1807
-1.3143 -1.3360) |( -0.245 -0.3702 1. 0003 1. 4290

Tt 43) ( 60) |( 456) ( ) ( ) (1.4290)
RED 0.0378 0. 0345 -0.0132 -0.0138 0. 0642 0. 0444
*=0 =10, 9486) (0.8128) |( —0.5908) ( —0.6019) | (1.2056) (0.8132)
SPSD -0.2199" -0.2280 | 0.2164™ 0.2104" 0.1072 0.1314
U -1, 6949) ( -=1.6727) | (2.0132) (1.8891) | (0.7978) (0.9150)
ASTIR 0.2227 -0.2126 -0. 4850 0. 1654 0.0211 -0.6181
-t (0.2019) |( -0.2208) ( -0.4337) | (0.1965) (0.0199) | —0.5649)
ATS -1.0756 | -0.9336 0. 1251 0.3198 -0.6431 | -1.6952
- ( —0.7140) |( -0.7049) (0.1528) | (0.5196) ( —0.4442) ( -1.1606)
ADY -0.0031 | -0.0431 —0.0244 | -0.0247 -0.1196 | -0.0854
-l ( -0.0359) |( -0.5801) ( -0.3851) [( —0.5191) ( —1.4560) | —1.0406)

R’ 0. 2266 0. 0342 0. 2470 0. 3090 0.0162 0.3164 0.2016 0. 0446 0. 2486

S ARSI AT R AR AT S B 69 SRSy B B, 2R A T ZA a5 22, BRde T (1) RF EM % MK 5
E TSR T H KA 3T 4 B 09 % v, St de SPSD,_ AF A 424 £ % ,SPSD, = a + BRED,, + B,RED,, | +B;RED,, ¢, , +
BiSPSD,,_, +¢&,; (2) AF B AR EAZ EAT MR H WA 4T 35 42 09 %71, SPSD,, = a + B ASTIR, _, + B, ATS,_, +B,ADY,_, +
£, (3) AR FAZ(6) BB JEAR IR RAM B 2 T A K RT3 83T MR T & R 47 2 B 09 v o
A FEAEARFEH0.01.0.05.0. 1,35 M ad 34hh 1 1.

(

(k=1

36) .

HO: RED =RED
H1: RED' <RED:

SPSD >0

RED];

SPSD <0

RED.

o

RED? >RED;

SPSD

RED' =RED_;

RED' < RED. .

(2) Yook Lok ¥ R4,
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4 @)
RED, RED, . .. RED, . . RED, . ..
RED[ ( SPSD >0) 0.4156% 0.8391% 4.2518% 11.2509%
SIZE RED_ ( SPSD <0) 3.0585% 2.1282% 6.3214% 13.0938%
P( 4% HO) 0.0122 0.2244 0.2362 0.2313
RED ( SPSD >0) -2.3888% -1.4125% -3.6386% -7.4770%
PB RED ( SPSD <0) 1.3112% -1.0238% -4.5161% -9.3826%
P( 4845 HO) 0.0103 0.3889 0.3742 0.3185
RED; ( SPSD >0) —-2.489%4% -2.1687% -5.9427% —-8.7794%
R,_, RED  (SPSD <0) —-0.6845% —-0.9499% -3.3477% —-9.9384%
P( 3£ % HO) 0.0676 0.1454 0.0878 0.3162
4 RED RED-
SPSD >0
2.3888%; SPSD <0
1.3112% . ¢ 5% (P=0.0103) o
o PB R, 1
3 6 9 RED}  RED/
6 RED/ RED .
( Kumar and Lee
2006; Dorn Huberman and Sengmueller 2008) .
( Baker and Wurgler 2006; Foucault
Sraer and Thesmar 2011) .
SPSD,,
R, -R,=a,+B, (R, —R,) +B.,SMB, +B; HML, +B, UMD, + ¢, (7)
R, -R,=a,+B, (R, —R;) +B,,SMB, +B; HML, +B, UMD, +Bs SPSD,, + ¢, (8)
R, R, —R,~SMB,  HML, N
Fama  French( 1996) UMD, ( Carhart 1997) SPSD,
o (7) (8)
(7) (8) 5. 5%
( SPSD) SPSD
o 5
;
QK+ ,RED,, 092 LA #2(5) ,RED,,, ., = ;RED\-H;(RED.\,” = R - R.) -
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SPSD

( ) 1% 0. 1198% (
0.1914% 0.1657%) 0. 0882% ( 0. 0557 %
0.2234%) o
. SPSD
( ) SPSD 0. 1198( —0. 1914) ( ) SPSD
0. 0882( 0. 0557) ( o
( Baker and Wurgler 2006) .
5
" R, - R, SMB HML UMD SPSD R
-0. 6360 0. 9441 1. 0879 0.1212* -0. 0627 0. 9855
(-2.9644) | (51.2029) (22.4815) (1.8015) ( —1.6062) :
o TR
-0.7443™ 0.9471™ 1.0578 ™ 0. 1002 -0.0869 ™ -0.1198™ 0. 9865
(=3.4584) | (52.6108) (21. 4620) (1.5125) (-2.1874) | ( -2.0738) '
-1.1750™ 1. 0005 ** -0.0927 -0.1115™ 0.0444" 0.9934
(-9.0281) | (89.4487) | ( -3.1586) | ( -2.7315) (1.8777) :
KEM A .
-1.0953 ™ 0. 9983 ** -0.0705™ -0.0960™ 0.0623 ™ 0.0882™ 0. 9940
(-8.5400) | (93.0534) | ( -2.4016) | ( -2.4322) (2. 6304) (2.5611) :
—1. 6046 ™ 0. 9536 ™ 0.3381 -0.5365™ 0. 1345™ 0. 9828
(-7.8796) | (54.4881) (7.3616) ( -8.4014) (3.6333) '
KL .
- 1. 4467 0. 9570 0. 3432 -0. 5069 0. 1321 -0.1914™ 0. 9848
(=7.1669) | (57.4230) (7.8618) ( —8.2277) (3.7555) ( =2.7255) :
-0.8519™ 0. 9790 0. 7393 0. 4713 -0. 1208 ™ 0. 9847
(-3.8482) | (51.4525) (14. 8048) (6.7877) ( —3.0005) :
IR R 285 '
-0.8979 ™ 0.9780 0.7378 0. 4626 -0. 1201 0. 0557
0. 9848
(=3.8679) | (51.0290) (14. 6959) (6. 5298) ( —2.9686) (0. 6897)
-2.0106™ 0. 9657 0. 4640 ™ 0.0532 0. 1509 0.9716
(=7.2477) | (40.5028) (7.4151) (0.6117) (2.9910) ’
MR LA 3 , ,
-2.0104™ 0.9779 0. 4395 ™ 0. 0322 0.1299™ -0.1657™
0.9738
(=7.4784) | (41.1501) (7. 1289) (0. 3795) (2. 6093) ( =2.1978)
-0.9633™ 0. 9945 0. 6864 ™ -0.1342 -0. 1107 0. 9549
(=2.5931) | (31.1516) (8.1925) (=1.1519) | ( -1.6384) :
R A , o
-0.9636™ 0.9781 0.7195™ -0. 1059 -0.0824 0.2234™ 0. 9584
(-2.6783) | (30.7528) (8.7196) (-0.9324) | (-1.2372) (2.2134) :
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A Survey of Economic Growth and Firm Size Dynamics

Xiao Huan and Zhuang Ziyin
( Economics and Management School Wuhan University)

Abstract: Scholars usually assume there is a representative firm in traditional endogenous growth theory. However firms are
heterogeneous actually. Firm sizes are highly skew that a few large firms coexist with large numbers of small firms. Recently scholars
have constructed a series of economic growth models which are consistent with empirical characteristics of firm dynamics. Their results
show that firm innovation knowledge spillover and reallocation of resources among heterogeneous firms promote economic growth jointly.
However the role of reallocation of resources among heterogeneous firms is ignored in traditional endogenous growth theory. According to
the factors that affect firm scale these studies can be divided into three categories respectively literatures in which exogenous shocks
and exogenous technological progress drive firm scale to change literatures in which endogenous technological innovation drive firm
scale to change and literatures in which other factors drive firm scale to change. These researches made the linkages between micro firm
growth and macroeconomic growth become more clear and have important policy implications to the economic growth of developing
countries.
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The Style Preference Shifts of Individual Investors and Stock Returns
Hu Changsheng Wang Yongfeng and Chi Yangchun

( Economics and Management School of Wuhan University)

Abstract: Investors’ portfolio selection and style portfolio returns are significant affected by style investing. Using the trading records
of individual investors from 2006 to 2011 in Chinese stock market this paper shows that the individual investors’ portfolios are
significantly influenced by style preferences and their style preference shifts are mainly driven by style returns but unaffected by
macroeconomic factors. The individual investors’ demand of style portfolios seems to be counter — trend of style return and they suffer
wealth losses from their style preference shifts. Therefore the changes of individual investors’ demand of style portfolios caused by style
preferences shifts are irrational. Consistent with behavior theory our findings suggest that the style returns are significantly affected by
investors’ style preference shifts and the more attention gained from individual investors or the higher arbitrage cost the more sensitive
portfolio return is to the individual investors’ style preferences shifts.
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