%56 % 3 DR 7 4l (FE B RO Vol.56.No.3
2003 =5 H Wuhan University Journal (Social Sciences) May 2003.300 ~306

@ Lo L 5 9Lk
HE e BSOS S

A, Gk B, R
(. PRSP TG, Wik B0 430072;
2. R SR, WA I 4300745
3. RO TORA BEAEpE, WAt 20 430063 )

[ TR A (1968-), 5, WAL BN, BBUR S @R A5 rhb i A, FENF &
LRSI 7T 5K (1970-), 5, WAL BN, R R =& #2215,
EDGIEZR B T AT AT, 2 B R 28 5% SR s IR R B 95 S A (1958-), 55,
WP R PR, O TR B B et R #E%, it 2 il L, 2N HE e
PRI .

[ ) EGREB I NS SR E B 5 2R, 058N

. AHSLUER Z IR A BRIR AP R BRI SE A By . FRATIZE T — A8 BB Rk i e 3
KA Gyt BAVEGE TP AFE PRI B3 . h B A 5 2 T B3, A ATT 45 2R AR
. FRATER 7 4RI # R B ER, T IR FE. JFENR TR S5
H5HEARZIAMLR.

[ K8 o BE RS E; HENEE

[ 25 FR32.48 [ SCHRPRINEY] A [ L E4iS] 1671-8828(2003)03-0300-07

—. 5]

hf][3

Grossman (1981) F1 Milgrom and Stokey (1982) &t 1“2 Z " CURR e R ). AL
Ty BB W\ N BEIRE BAK TR 2E 2 B ME— B L, IS4 483 A2 2 B ) i g4 s 115 B B bUME
RIS PRI 2 A . DRk, 2411037 R (045 S B AR A, I R S AP e, REHIR
g ML E B AR I, B A T R A F M U ) il 2 B AH, SEUE IR IR TR 4 M SRR i A
W BT BL, i o] B PR IR A5 R

RS ., Rl A BT DA 0 (3% b ASAF 7 M 35 I () B T AR R ) 381 T 55 K (A AFTERR &)
PN P ERIRAEAT ). (IS 1 ple a2 N R BN 5 B TR AR 3 3 A FloFp 5% . James Dow
and Gray Gorton (1997 ) R ILALLIUES 28 5 BT (R34 45 F 2 KT 75 %, &M R M 4MIE H A2 &) & (L
FazE I LRI TR AE 5 ) RN A BREE L BB FIZE 5 R & 1Y 25 %. . Terrance Odean (1999 ) i
Xf BEHLAH T 10000 MRS 5 B4 55 38 A8 il AT SuE IR A Rl AL Zy . Rt h
F T X PR H 138 Z R I H 28 B B G Rl S Bk Ak 2 — .

N T R BT AL Rt b AR A B AT 9, AV FH A Gy bl k. RAE
TEA BN, W, PR TS B R S AR & T B 1 22 5 B L, (HIX ST AR TR

“ RS H . 2003-02-03



5334 R, 55 RBELE ARG SR 301 -

T L G B — NN Y

PL0TE 1A PRI O 2860 4% Gt 1) BEAE TUP A 3 Pk % . Barberis, Shleifer, and Vishny (1998).
Daniel, Hirshleifer and Subrahmanyam (1998 )i [l 2 37—/t AT L2, At AT 1475 SR B % 117 3% A7 AE
—ANFRMAREEN, (B R B AAFAE — 3 I B 22, A ATTRIE B 1 3356 43 fw 22 AT APE — €
FEPE_E AR S 0 A% 110 L U0 34 1 2 2 A AN W 2 945 ¥ S % . Harrison Hong and Jeremy C Stein
(99N F & T 21 5 PAFAE M A& Bh 528 5y 35 I 0k B8 e AN AR B8 I B T . A ATV EGR Th 3 h ARE P
KARMMERAZ 53 W BMEHEMNEL 5 F—RANBMAG TR AL E BN —T5%. 85—
B B S R — R NE S, HARMO PR EHEREZNEE . HEREEAZEA
i 2 A BIAE AN A% AR AL T PR 8 H B 5 T 20 B A8 B & 20 AR ks A A0 T TR B AA T 22 5 KW, A ATTAY
P R it 25 B SR R TR B ek K. 2445 EE T BN 8 Rz Wiy o), S REBEE U ks AR RN, )
HAC oy o R T SR A, (H Bl A8 5 AN AN IS FH % 0 B S I, A gt 2 T A 0 e %

NATIY 3 FE S R BRI AE AT ORI DB R . KEIF R AT B CAERE— SR 4 6
EEGAGANEER, AT TN B A Nz 3l R L 405 U5 RN B E /7 (Russo and Schoemaker
(1992) Cooper et al (1988), JEiE At [ HERT A" g A A1 ()18 1 %5 §E /7 (Wagenaar and Keren (1986)
Neale and Bazerman (1990)). AT\ 0 B C & A& B AH X v fff b ) by — 26 B AT AN 5 0 MR 1915 B
(Fischhoff et al. (1977 ) Lichtenstein et al (1982) (Alpert and Raiffa(1982)).

23 B AE RO EAE R T @R a8l B AR IR BB B S B TR A R A AT PRI B
AR T AR AN S P LA 3R BT IR AT e A N B S ReE R IR I T (5
TR S LA S BAE S, BL e L JF AR T AR R IX 45 . (Lord. Ross and
Lepper (1979) Fiske and Taylor (199 1) YAl THK i 53 B 245 S8, sl sth AR A 22845 B 0 ST s i 240
KU, R 2 AR 40 3 6 A5 S R AT HE W L T 1T A S R A AT SE B B i I (Griffin and Tversky
(1992)) Odean (1998)).

it i 5 I A Gy AT 1T 3 b B4 B AR, AT T TR RO B e m . PR, dn
Al FIAR FE 7 10 S A PR AT N e MBS 1 — I AR AR SO R 43 K F Harrison Hong and
Jeremy (1999) (1173 2, AHFF 45 8 # 1ad BE FLAS 5l ABE AL, KA 1 Harrison Hong and Jeremy (1999)
SCHRAE 5 3 AT R AH EL RS ) A i R . IR AR ST — AN DT R T AE

R st i B B AE I8 SO A A AT 145 B EE i) A R B e S8
AR TR L N R . AR SR B2 B A5 8 SO Bt ] <Ak 045 BAC 3 7 . s iz SGIEW] 1 BT
i 4G BE X MRS, IR G Hy KA IX @A SO X — BTk T e

R R

g BT, BEATE ™ 7 ) B — g B 2 JRES ORUR: B3 77 DI XU B3 7, T XU B8 77 ¥l
R r. Wi h AP TEE . SR EE AN B EE . i BSB89 P 240w A2 7 R R 207
K. B EGEE BEAT BBt S LA S A% O 3 5 i RO 8 AT DR R TE A E A R AR ZL A KT
PIRBEH LB HN @ 1— 0K o<1). BFFE LT,

A b

B B AT AT 43 % 385 8 EL AT AN AR AFDGT XU L8 2R 40 (CRRAD, TE U I T~ o 43 5% 38 % KU B 77 75 SR A0 3
W5 TE %, IX R W1 ISR A A% 5 5L IOV A TE oG, A (R B K JER . AT B9 A
% S e KA LA e O

E,rl_ Z;B"e_ycf'x|
b, E RN ES T, Crors 255 ¢ 1 s WIRITTH 2, B0E BT A M58 # A7 AL [RIRE RIS TR 97 T A7 B A



© 302 ¢ MWt Y S Ay S A ) 56 4

KRS HL Y.
B: 5 &
AFNBIAAR] F,. R— AN E, RATER SR LT 2.
Fi1 = DF, + & a
Hrbe REAMAE, 0<<D<1,e—N(0,),
R X (5 BT A B ks, RXTRRE.
TEES ¢ M. i SR A (S BN Py Py
C:H#EEmEaE
BAVERRREE RITEBER . BATEAR S5 5 1L B A5 € SCE B Tl 551 T e
X EE T B 1S B R RO T AT T 3545 B L N HER, XS 5 I R
Lo N EERE . T ARG BXTRR BS54, P R4 05 38 X 13945 5 3R U A7 A8 22 7 19, By AFRAT]
X FE 5 B B AE E SO E B A b, PRI E b, I B g IR B DR S I T s
& BEAR YR 0 sh i 8 W LA A S 20 R D . D sk . B TR IS B EAE, Al AT R A [ <
ATy I o B 4 A X, 31X & %) (Harrison Hong and Jeremy (1999 ) ) 32 H 5 288 #5% 9% & A AN AR 485 2 =] v S A
J 52 64 D SR b ST AR R AR B — At
FLARHY AT T3S A I PR AFE 22 5. T SO0 5238 XA A% 140 T3 A =) 40 010358 4 o o B 22
b D S A& 3843 K5 T Bl B 52 By 38 %60 T 3 e %) T o B 3 o i S 1 T s s
FEES 1 WL BB HREEN P Py Frige
HTT30ME 5N P Pi—1s Friao
AT LMERBESE ¢ I X BT A& N
Py = P,+ AP, + BF,+ @)
Hr Ap,=P,— P, . A. B NfiE RZ%L.
T #5382 A5 AT B S R 34T PO 9 2545 BT o A AN [
PN MRV B T2 5 F SR T GEAN E (P )N
En(Pi) =P+ A0+ W), +BA— WIF,” (3)
Hp o<w<li
HEMEE I TUH GEN E, (P )DN:
E,(Pi)=P,+A40—wHp,+BA+ WHF, 4)
Hep o<w'<1
D:
AV E R T . NEERL ST . Aok, BTy b e A TF RAT RIS B4
1. 05 T RBEEHEAE « T REA MR E M ETa RN %, d=m.n)

=\ 1

N EERATIR S FE P S B A AL EE R B R A .
A A - B R EEE LRSS 1 IR A v . I LR A B B A As

E'\[ Q) = Frnn H EV'[Pri] — RP, = gFy — 1P, + A0+ W) AP, (5)
Hrpg=[1+BU—W,)].
WRMELEHLES 1 MR B G N .

E'al O = Foy +ElMy [ Pol — RP, = g Froy — P+ A0 — W) AP, 6)
Hrh g'=[1+BU—W ).



5334 ARG 55 BB AERN A S i 303 -

P fE L "ﬁiﬁjéﬁ’]?ﬂ’]ﬁi%i’ﬂiﬁﬂﬁ%%

P,—|—|a02+(2—|— 7 ):»-P,] |

TS e — v p—a

P;—|—| - (?)

— w)

[g—2<1+ W)+ (1— whH)

UE B LB =%

RINFFAAE:

25 5E FIRMB VR, IRATAT LR H P 2R3 55 & iR 45

EH—. A0 WONH T VAR I &, CR&M (TDTE ¢ WIMTE 2. WAk (TDTE ¢ W
SRR R IR E R EL A TR AR 7 R

I = maxE[— >, B "] )
=0
’[E?vgf §+1 = (Wf _ Ci )R + Xi O
EA THIfE
I'(e) =— Blexpl{— oW —[aF?+ bF, + k] }
Jr 1
W = wzgz[DgF;—rP,—f—A(l—f— W) AP, (10)
n 1 f /
X1=Fg;2[DgFf—rP,—|—A(1—W)AP,] ()
Hp g=[1+BU—W)].
=[1+B0— W).
B =— 7 1
oS+ WH+A— o0d— W)
1 o, ad— w
. Ap, | ao”® + (qu o7 )rP,]
(2a+m+4=2q—w'y
g g
AL B
113 i, AT R Z0H 5 — 2R3 B R i B AR SR T
V= o %— %]
¥ A, B AN
_ oW W) A= o+ wh
E W1+ wH+Ad— od— W) g o1+ WH+UA— od— W)
1+ w
Vo= aszg Dg&F, — FQP,-—F )[1—|-W]+(41—W] (12)
JRAZ B4 HT

1.4 w—>0, w'—>0 i}, g—>0,

H (12)3, ¥—0.

IXIETE] T Grossman (1981) Al Milgrom and Stokey (1985) [{“ A8 Z#i”. [Ht, X415 B Xt
PR A B G B R, 2 G REa T, 52, TS EE” FIEMRMEA UK T 15+
(A BE5 R, AR T Fe 3 s R EE vk, Xt N AT R BE W RN 54654
AR AE T AR R . IR KRR b TR R IR AR e A A

2. 1ADR, vV 5 PR b, B EAE 85 17 3 KU RS EE

3.V 5 a R, BN a—yfj’R ;” FILL V5 Y B L, B R KUK SR SN, e 2 B




° 304 ¢ MWt Y S Ay S A ) 56 4

/N,

4 JATTAT LAKE BRAC L 7 il NP O

By REZLA AR 10 o B0 = R i D SEA AR P S S5 . 2 T UG A i R ré%ﬂﬁﬂi%*%
OF BT ) A D S AR AR 1 B APy BB i) — B, RS IR 5 2y BRASREL/IN

.45 ik

BUARAT i WIEBE 5 (AT 9 R WF FEHE5E 8 19 8 2RAT Ju i 22 % e R iy 37 O ST . Rk SCiR
WA HAT Jothi 22 /2 th T8 BO(E BA S 2 EUE BAX TR 521K, IRZ AP 5FeE: A
U B AN LA A 22 o i AR T R A A ZRAT N AR B AR B HLAT 3] T 1% SE 0 22 5 BEAR, 10 HL 0 B 2 o
Hofth 2 BHAVF 22 N AT N AEN AT (. i R AATTI0AT S 4 045 B A5 4, B AT E 2 ble %
21, M aBseh R Z IR AT RN K. Bk, 12 H %R AT 9 BCBC0E 70 et i 3 8 fn 93 7 5 A B
Dy B R 2 S B SRl AR, S A S R AR N S LB R, AR5 H
%, FTUAE E A REw) iz iz [ TRt e 4.

By =%
%@_'El)"]ﬁEEﬂ:
UE: 25 R8N T A0 -
J( WT) S Bre—aw‘,—[ aFFz—'—bF‘_-i-k] (13)
)
E[.)(( W.r-H )] — E[_ Br L le_QWr‘_]_| aFf t bFr___] 1 k|] (14)
—— R gl W) Ral DEF P A G ) x;+°—223’—2 % —ap’F 420 a’ D’ F, ~bDF —k
o’ b’
Hp d = —F—— (15)
2 Ja+2d
AR B — AL A SRR ) — B 2% R
_ 1 o
X = (ngz[i)‘gnr‘ir rP,+ A0+ W)AP,
= aR 1 1 o o 2
C: = C+Y+O<RW’+ (Y+QR)‘202g2[DgF, rPr— A+ W) AP,
+ (aD* —20°a’D*)F,> + bDF, +k’ (16)
Horr,
— ] Y ’
€= 3T ™| Brd
¥ R AR T —416 Hn% L[5 Bellman J7 #2175
- — 2 _ __RY =
Ina— oW, — (aF,” + bF, + k) = InofRd 7+QRW’+QRC
—T_|_YQR{2Glg2[DgF, —rP,— A+ W)H)NP)>+ [ (aD* —26*a’D*)F,> + bDF, + k] }
fit 243

1
Y_'_Qanerdl

az;_}t E=_



3 34 R, 55 RBELE ARG SR 305 -

ik

fit 2

FITEL:

[1]

[2]
[3]
[4]

(D*—RrR)+ (> — R +4p*
46°D?

b= r . L (Dg[ P, + 41+ W)

k=2 impva — Fin rpa> + 02 sl rP ot AU+ WP
it
P )57 — T IE BH
By W 53 R LA TR N
1
m:@[DgF,—rP,-i—A(H— W) AP,
g=[1+BU— W),
T B 5238 ) i L FF A S N
% = 52 — 5[ DgF,— P+ A0 — WHap,
g =1+Ba+whH
T HEF AT B pR AL TS L T .
1= a,+Ud— o (17)
Dgw , Dg' (1— w
a02g2—|— g =0 (18)
w o - o - ! o
eyl P A0+ WHop,) + ngfz[ Pt A0—WHap,) =1 (19)
B/, B—— — 20)
: A1FWHF A= o (1—W)
&r[aoz—f—(ﬁ—f—i(lgzw))rﬂ]
4= =
(2a+ wH+ 320 p'y
g g
BN AN
P,—l—[asz—l—( 2+(1 ))rP]
Py = “i ,
20+ )+ 120wy
g g
- : 1 F
o1+ WO+ A= od—w)
EH

[Z % 3 Wk

Alpert and Raiffa. A Progress Report on the Training of Probability Assessors| A] . Daniel Kahneman. Paul Slovic, and
Amos Tversky. Judgement Under Uncertainty: Heuristics and Biases| M]. Cambridge and New York: Cambridge
University Press, 1982.

Barberis, Shleifer and Vishny. A Model of Investor Sentiment[ J] . Journal of Financal Economics, 1998, 49, (307-343).
Cooper et.al. Entrepreneurs’ Perceived Chance for Success| J| . Journal of Business Venturing. 1988. 3. (97-108).
Daniel, Hirshleifer and Subrahmanyam. Investor Psychology and Security Market Under-and Overreaction[ J] . Journal of
Finance. this issue. 1998, (1839-1885).



° 306 ° MWt Y S Ay S A ) 556 4

| 5] Fischhoff et.al. For Those Condemned to Study the Past: Heuristics and Biases in Hindsight; in Daniel Kahneman. Paul
Sloviec and Amos Tversky. Judgement Under Uncertainty: Heuristics and Biases (Cambridge University Press,
Cambridge and New York ), 1982.

[6] Griffin and Tversky. The Weighing of Evidence and the Determinants of Confidence. Cognitive Psychology. 1992, 24,
(411-435).

| 7] Harrison Hong and Jeremy C. Stein. A Unified Theory of Underreaction. Momentum Trading, and Overreaction in
Asset Markets. Journal of Finance, 1999. 54, (2143-2184).

[8] Keren. Facing Uncertainty in the Game of Bridge: A Calibration Study. Organizational Behavior and Human Decision
Processes. 1987, 39, (98-114).

[9] Lichtenstein et. al. Calibration of Probabilities ; The State of the Art to 1980; in Daniel Kahneman. Paul Slovie, and
Amos Tversky.Judgement Under Uncertainty: Heuristics and Biases (Cambridge University Press. Cambridge and New
York ). 1982.

[10] Lord. Ross and Lepper. Negative Time Preference. American Economic Review. 1979. 81. (347-352).

[ 11]  Milgrom and Stokey. Information, Trade and Common Knowledge. Journal of Economic Theory, 1982, 26, (17-27).

[ 12]  Neale and Bazerman. Cognition and Rationality in Negotiation (The Free Press, New York), 1990.

[ 13] Russo and Schoemaker. Managing Overconfidence. Sloan Management Review, 1992, 33, (7-17).

[ 14]  Terrance Odean. Do Investors Trade Too Much ? American Economic Review, 1999, 89, (1279-1298).

[ 15]  Terrance Odean. Volume. Volatility. Price and Profit When All Traders are Above Average. Journal of Finance, 1998.
53, (1887-1934).

[ 16] Mark Grinblatt and Matti Keloharju. Tax-loss Trading and Wash Sales. Working Paper, 2001.

[17]  Wang. A Model of Competitive Stock Trading Volume. J.P.E . 1994, 102, (127-168).

DTiEgmiE AR

Trading Volume When Investors are Overconfident

TANG Wei-min'. ZHANA Kan’, TANG Xiang-jin’
(1. Wuhan University Business School, Wuhan 430072, Hubei. China;
2. School of Management, Huazhong University of Science & Technology, Wuhan 430074, Hubei. China;
3. School of Science, Wujan University of Technology, Wuhan 430063, Hubei, China)

Biographies: TANG Wei-min (1967-), male, Doctoral candidate, Wuhan University Business School,
majoring in mathematical finance; ZHANG Kan (1970-), male, Doctor, School of
Management, Huazhong University of Science & Technology. majoring in Western
economics; TANG Xiang-jin (1959-), male. Doctor. School of Science. Wuhan
University of Technolege. Associate professor. majoring in mathematical finance.
Abstract: The paper develops a model of trading volume under symmetric information. We suppose
that there are two kinds of investors: momentum trader and news watcher. When investors are
overconfidence, the trade is still exist.
Key words: overconfidence; news-watcher; momentum trader



