
 

首 页 | 期刊介绍 | 编委会 | 编辑部介绍 | 投稿指南 | 期刊订阅 | 广告合作 | 留言板 | 联系我们 |

中国管理科学  2004, Vol.  Issue (4) :6-11    

论文 最新目录 | 下期目录 | 过刊浏览 | 高级检索 << Previous Articles | Next Articles >>

中国证券投资基金羊群行为的进一步研究

吴福龙, 曾勇, 唐小我

电子科技大学管理学院, 成都, 610054

Further Analysis of Chinese Investment Funds’ Herding Behavior

WU Fu-long, ZENG Yong, TANG Xiao-wo

School of Management, University of Electronic Science and Technology of China, Chengdu 610054, China

● 摘要  

● 参考文献  

● 相关文章  

  

Download: PDF (1286KB)   HTML (KB)   Export: BibTeX or EndNote (RIS)      Supporting Info 

摘要 根据投资基金中报和年报中的投资明细数据,采用文献[1]的检验方法,对模型进行了更加切合实际的扩展,实证检验了中国投资基

金的羊群效应,发现中国投资基金在只买不卖方面的羊群效应高于美国互助基金相应的羊群效应,在既买又卖和只卖不买方面并不高于

美国互助基金的买的羊群效应。中国投资基金对各种股本组合、信息技术股票和新股的只买不卖交易中存在比较明显的趋同性。在其

他两种交易行为中不存在这种现象。投资基金的投资重心是中、大盘股,这将有利于整个证券市场的稳定。投资基金的投资行为与大盘

的走势密切相关。
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Abstract： Based on the investment specifics in every fund’s semiannual and annual statement as data,this 

paper adopts the testing method of Wermers(1999),makes a more practical extension of the assumptions and an 
empirical test of Chinese security funds’ herding behavior.It finds that Chinese security funds’ herding is more 
significant on the only-buy side than American mutual funds’ corresponding herding while Chinese security 
funds’ herding on the two other sides is less significant than American mutual funds’ buy herding.Chinese 

security funds flock into the large-capitalization stocks,small-capitalization stocks,IT stocks and newly-listed 
stocks on the only-buy side while not on the two other sides.The investment focus of Chinese security funds are 
in the medium- and large-capitalization stocks,which is beneficial to the stability of the stock market.The fund 
investment is highly related with the market trend. 
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