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摘要 

 

摘   要 

“以小博大”的博彩心理在人们心中根深蒂固，博彩行为也一直伴随着人类

社会的发展。这种对小概率事件过度追逐的行为有悖于传统的风险规避经济学假

设及期望效用函数理论。在投资决策中，决策者往往表现出对正偏性资产的偏好。

鉴于此，关于博彩动机和市场赌博色彩的研究也就成为众多资本市场异象研究的

切入点，更是近年来行为金融研究的热点。 

我国股市 20 多年的成长中伴随着较强的投机与泡沫，加之我国博彩文化浓

厚，股市似乎提供了一份天然的“试验田”，诸如“消灭低价股”、“概念炒作”

等投机性事件频发，许多投资者寄望于快买快卖，以小博大，此类投机心理为整

体资本市场的健康发展带来了隐患。这种非理性投资行为是出于怎样的动机？具

有博彩特征的彩票类股票收益又有何特点？同时，近年来我国机构投资者发展迅

猛，作为更专业的投资者，它们对于整体市场投资风格有着举足轻重的影响，而

它们对于彩票类股票采取了规避还是参与的态度？长期持有彩票类股票又为各

类机构投资者（如开放式基金）带来怎样的业绩影响？这些都是本文研究的核心

问题。 

本文利用 2003 年至 2014 年间中国沪深两市 A 股上市公司的日交易数据，

以半年为度量区间，定义低股价、高特质偏度、高特质波动率的股票为彩票类股

票，结合机构投资者半年度、年度持股报告中披露的数据，从个股被机构投资者

持有及开放式基金长期持有（超过半年）的彩票类股票份额两个角度，实证研究

了机构投资者对彩票类股票的持股偏好以及长期持有彩票股对其业绩影响，探析

我国机构投资者的博彩偏好。研究发现：（1）我国股票市场中，彩票类股票当期

超额收益率高于非彩票类股票，但长期来看收益优势不再显著；（2）与非彩票类

股票相比，机构投资者较少倾向持有彩票类股票，表现的较为理性，在各类投资

者中，券商的投机性相对较强；（3）长期持有彩票类股票显著降低了基金业绩，

这对于基金经理遵循理性、稳健的投资原则提供了新的实证支持。 

 

关键词：彩票类股票；机构投资者；持股偏好 
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Abstract 

 

Abstract 

Gambling and speculation play an important role in financial markets. This 

excessive preference for small probability event goes against the economic 

assumption of “risk aversion” and the expected utility function. Researches on how 

gambling affects stock markets have become an entry point to explain anomalies in 

capital market, and it has become a hot issue in behavioral finance as well. 

During the past 20 years, China’s stock market has achieved great development 

with wild speculation and severe bubble. As gambling attains wider acceptability in 

China society and the stock market affords a natural test field. Speculative acts like 

eliminating penny stocks, boasting concept stocks, appear frequently on recent times. 

Many investors want to bid at low and ask at high or short swing trading. This 

phenomenon presents a strong preference for gambling in the market. What are the 

motives behind it? What characteristics does lottery-type stocks’ return show? 

Institutional investors develop fast in China recently. As professional investors, they 

play a decisive role on stock market. The primary objective of the study is to 

investigate whether institutional investors prefer to hold lottery-type stocks or not, and 

how lottery-type stocks affect their performance. 

By using the daily trade data of China A-share listed companies from 2003 to 

2014, regarding half a year as the time-lag, defining low price, high idiosyncratic 

skewness, and high idiosyncratic volatility as characteristics of lottery-type stocks, 

and based on the every six month’s stock holding data of institutional investors, the 

paper has conducted investigation on whether they have preference for lottery-type 

stocks. Based on that, the paper has analyzed how the participation in lottery-type 

stocks affects the performance of fund. 

The conclusions are as follows, first, the current returns of lottery-type stocks are 

higher than non-lottery type, but the long term return advantage is not significant. 

Second, institutional investors hold less lottery-type stocks than non-lottery type, 

which indicates that they are more rational on gambling. Further, holding lottery-type 
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Abstract 

 

stocks long time significantly reduces the performance of fund which provides new 

support for fund managers to follow the principles of rational investment. 

 

Key Words: Lottery-type Stock；Institutional Investor；Stock-holding Preference
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