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o Luttmer(2007) .Arkolakis( 2011)
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Luttmer( 2012) : (1) Luttmer( 2012)
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Zipf Luttmer( 2007)
o Luttmer( 2012)
(try and error) o
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Arkolakis(2011) Luttmer( 2007) Luttmer( 2007)
o Luttmer( 2007)
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Luttmer( 2007) . Arkolakis(2011)
o Klette  Kortum( 2004)
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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
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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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