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8 2004
1
2000 2000 2001 2001
Buy 0.0116" * (730) 0. 0596 (960) 0. 0476" (758) 0. 0160° (967)
>1 Sell - 0.0176" (730) - 0. 1478" (960) 0. 0263 (758) 0. 0585 (967)
Both - 0. 1348 (730) 0. 0424" (960) - 0.0952" (758) - 0. 0327 (967)
Buy 0. 0056( 171) 0. 1187 (381) 0. 0349" (232) 0. 0435" (419)
25 Sell - 0.0710" (171) - 0. 1584" (381) 0. 0292° (232) 0. 0923 (419)
Both - 0.2047° (171) 0. 0891° (381) - 0. 1425 (232) 0. 0439° (419)
Buy 0. 0175" * (50) 0. 1450° (191) 0. 0291 (113) 0. 04817 (230)
210 Sell - 0. 0343" * (50) - 0. 1698 (191) 0. 0697° (113) 0. 1250 (230)
Both - 0.1921" (50) 0. 1035* (191) - 0.0957" (113) - 0. 0509" (230)
Buy 0. 1255 (53) 0. 0371° (30) 0. 0507" (85)
220 Sell - 0. 1828" (53) 0. 0629* (30) 0. 1259* ( 85)
Both 0. 0699* (53) — 0. 0678" (30) 0. 0176( 85)
Buy 0. 0550" (29)
230 Sell 0. 1592 (29)
Both 0. 0815 (29)
1
2 H(i) 5%
3 o % H(i) 10%
4T ( )
5 Buy , Sell , Both
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Buy 0. 0760° (267) 0. 953 (266) 0. 0889 (267)
Sell - 0.0515" (267) — 0.0528" (266) - 0. 0683" (267)
Both - 0. 0114(267) 0. 0087( 266) 0. 0430 (267)
1
2 H(i) 5%
3 ok H(i) 10%
4T ( )
5 Buy , Sell , Both
3
44518359 84266418 280765693
4 ( 1 ) ( 5 1 )
( 5 5 ( [ 11]) , >5



4 e Qe
2 2 2
2
o
s 2 [10]
Buy 0. 0670% ( 189) 0. 0962* (287) 0. 0890* (324)
Sell - 0. 0630 (189) — 0.0454" (287) - 0. 0652" (324)
Both - 0. 0052(189) — 0. 0008(287) 0. 0357° (324)
1
2 H(i) 5%
3k H(i) 10%
4T ( )
5 Buy , Sell , Both
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2000 2001 s 6
, 7, 12
, , 30
5
Buy 0. 0642° (198) 0. 0729 (198) 0. 0786° (198)
Sell - 0.0115(198) - 0. 0166(198) — 0.0214" " (198)
Both - 0. 0159(198) - 0. 0061(198) 0. 0119(198)
1
2 0* H(i) 5%
3k H(i) 10%
4T ( )
5 Buy , Sell , Both
6
726307 1270944 3068777
7
>5 >10 220 230
Buy 0. 0793" (800) 0. 09217 (421) 0. 0795 (138) 0. 0593" (30)
2000. 1. 1- 2001 12. 31 Sell - 0. 0271" (800) — 0.0088(421) 0. 0073( 138) 0. 1487 (30)
Both 0. 0194* ( 800) 0. 0191* (421) 0. 0377* (138) 0. 0810* (30)
(1
(2) * H(i) 5%
(3) * * H(i) 10%
(4T ( )
(5) Buy , Sell , Both
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) 2001 )
8
Buy 0. 0970" (221) 0. 0440" (118)
Sell - 0. 0296" (221) - 0.0597" (118)
Both 0. 0416" (221) - 0.0187(118)
(1
(2) * H(i) 5%
(3) * * H(i) 10%
(4 T (
)
(5) Buy , Sel . Both
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Further Analysis of Chinese Investment Funds' Herding Behavior

WU Fu long, ZENG Yong, TANG Xiaoc wo
(School of Management, University of Electronic Science and Technology of China, Chengdu 610054, China)

Abstract: Based on the nvestment 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 empir
ical test of Chinese security funds’ herding behavior. It finds that Chinese security funds’ herding is more signift
cant 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 ur
vestment is highly related with the market trend.

Key words: herding; small— capitalization stocks; large— capitalization stocks; IT stocks; new ly— listed stock



