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WER, FBRONEFAREZXE, BEZLEFRRY, X TFHIN
WEAEUNRFBHATINNERET —EFARASFN. BoFHF LA, #
TRAABENFHANTREBEAT AN RFIYE, BREATIELEEN
B, EMHEURFTMNE#RES, "EHLTHWE2BEERNKFE (Dia-
mond and Dybvig, 1983; Shiller, 1990; Morris and Shin, 1999; Persaud,
20003 Da and Huang, 2016), # A ¥# AN, IMZRFHREREZ S Ed
TRNXEEAMENEL, XAFAERMFENFHTHACRABCLER
MRy B, 5 W % (Froot et al., 1992; Devenow and Welch,
1996; Bikhchandani and Sharma, 2000),

WA, XRTFBATNGEERN AR b AREHEE —BWE R, W Lakonishok
etal. (1992) (LT A LSV) FIHXE 769 RAHRBEREL LN FEF4
BRI, BeFEAKREIE B F h F 47 4. Grinblatt er al. (1995)
Y LSV AR 7 At 19741984 FH AL ZHEWH LR HH#FT T R,

o EER, hEIWAFZNFER: KEE. EE, b AkF LA EE R 25k, BELEMNT
ARBFANE, BEEHF R 2FF, AETHEERAAESE S BT AFLEFTEFR,
100871; W 3 : 13126713755; E-mail: zhufeifei@pku.edu.cn, 7 # R #E R 8 &R 254 (71472006,
71772004) W R B, BOEHMAMLEL FHAR B R A ZEENEN, XFH A,
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WRAENT EFMEGNFAHATH. FFE, Wermers (1999) B K& DK FE.
BMKAREZEFTRXATRENFHATN, EEFAREFY, FEROIMETER
F. GZMRWE, Sas (2000 BHGBRIMMBZ R ZLELEFAEE LR S
WAXME, KATEFRENFHEAN. TEFHFRALEAELLEENSE
o, AEAATRENFHATN GEARE, 2001; i, 2004; L8
JI {7 g, 2005; ¥FEATH, 2013),

LA RERNTS -, THEZETAAEEREN., F-1MREE,
EFHATANNEN T E, FHFNABERA 2B R Z W REE KR (trade
clustering) ¥R FHATAWHEEME, KX ZWREM.E G KON F BT NI
TEM, BhTiE, RHZWRERE O XFBHOTH) THREFMFLT ™ £,
— M EAETH EHIAF G AL E R, BT kIR Rl R BT
AW —BERZTH, BNELERERTHHRA “WFEHATH” (spurious
herding)s 5 —F R4 AR AL MNT . WA BAS B OEEHL REZ N
WG ERRFEHRN TSN A LR, #MHFRAMNNR F K%,
W RER LR T E£E R EA (information cascades), M T 7l
RKREMZ G, RNV XEFHATIRN “ETHEENFHATA” (nforma-
tional herding) . T =AW G AR, BEAFBHTALFET L FEHNEK
Bi: HARBEEIANHFBAONTRERIACLEERMNFHRI®, KATTH
BTERZEREMTHRENRSE, METEENFHATHINLEBRAAR L
FENEM, BT E N FR (Bikhchandani and Sharma, 2000; Cipriani and
Guarino, 2014),

HTHAXRFHOANEEA NG LEAARZH, B AKX QMHEF#H
TAREREE, BERENZAEFFERGREMNEZRELE &, &1
REXSREENX ZZH TAHKRERFEINNE L EAT AW (Banerjee,
1992; Bikhchandani ez al. , 1992; Welch, 2000; Avery and Zemsky, 1998),
TrmTENGZRZ X EEMENEEF4EH (Froot er al. 1992), #15K
AR ERE R THEEEENR AFEEZR T &£ 8 (Hirshleifer ez al.
1994), %%, TR WERFHATA T 2EE, AXFEX “HWFHATA
HATAN . BB “DNFHEE” o “BRAE” XHREETHRARMN T £ P
M AEEREN, AREALCERATZE, THFWFHETHZELNE
BB

FHELEFARERS —HWE_NREARAR T FHEOAE RN
% 8948 9 % . Bikhchandani et al. (1992) WA 5 W, L H5H A FH L
EERAA, RFE - NMARACGENBR R A RESEAMSEZTRNE FH
KE . RHNFBHATN RO A EEBATH . Avery and Zemsky (1998) Y
MAGNY, THLELANREETREENINT AT AE, dELEARH
M8 & o & B BT B B 3B B T R OMR X RR S R BE LR IR B T AR AT
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# Wy ¥ 4 7 4 . Bikhchandani and Sharma (2000) 4 @ W3 EBHATIMT
R, wBRATFHETINEFEFME. KFXk, BHAARCERHTHE
BEZEA, FHAKM B EHE EHKEFEFFHATH (Puckett and Yan,
2008; Christoffersen and Tang, 2010; Kremer and Nautz, 2013), 22 EH K
XEHARHZELN, YEEHFTH —AEFHEIENERE (REMI A
#, 2001; FHREIRAGEARE, 2002), [EX T FAEATH N ZIEF R KA E T
MR AN FEFLCHE GEARE, 2001; K, 2004; 208 )1 A0 (T 0,
20055 X|JR B %, 2007; #Fk %F, 20065 #F FATH, 2013; KR E fu X w4,
200, B TFAHATHNMEBMEAEY M, R XM #FRX K KA
B, RAFXAEXGTPHEHNFBHTARLIRONBEEGHRE Z W A,
MEBTE-NZEFTRENREFEN LT T, ETRABKEFEFARXF
FMFEHTANETRE M LW EATNELT M FHNRTRE, TFE
FHFE X _EWyE#4T W, Christoffersen and Tang (2010) # X 3., #FE — R
BE, ERENEAKE,. AERMZFEXZEEFNELNFEANISEN
HERF RN AE. W ER, HTFHEONVGCAER VAR WE B,
FlhETHRMBEFENZIEERSREFBHATANEE,

ETULEER, AXANANMNFTEAAAHGEZ R RZBELRE, —F W,
KX “HFBAHN NF, BIHR “piEE" v “AR2AE7 XA
RKEHEILAEERNRR, NTHBARFENESHIEFARX 57 X ¥
TR A—FH, SHXEAZEFRFTRAZRFHFATN “EHRBE” X
—F &, KXH#E% Christoffersen and Tang (2010) W#H %, #FH B A X & K
Tt £ LSV F ks Tk, AW TUARTML S HE TEH LSV 7 &
FEEFBATH, BETRMBEREFBAT IO A,

AXRIA, EFNFHEERA (50 ITHEZNREFHE, 2ARALKEL
ZjE, MXBRECHAETWEINFHAY; EAZHELA (M HH#HE
BMFfd, BARAKRZ) 25, WXREZLHAEG N W FEHTN,
MEINFHROINKDNEGTEZHFATN. ENEZETE, HMNLHR,
MFHEATZE, INFHANERENBHIEREFEMRX, AZHEX
mZjE, THFBEAAERENEIRGEE AR, FHEALXERZFNN
BRERAL, LR, GAANBGRLHERFTI RO FHATNLTRE, daf
FREAFERNNFHTAFANTLALEEERERFAANNE, U RIACEER
el

AXNABMEEAANTE: —ZRAXEAXAFTEARTHEHKX 7
B, ARTHIFOLAEERAIARNWFHESY, BETZWFHNHF
BATH “EHEHR” BAENAY; —RAXRK2T FHEMAINTREER,
FERWTLAEGCRERAZE, RETHNHFHETH, URZXFHTY
ORI YA
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AXERBpEMET: F_HB2HIFRBEEHRR KT, AHERIAR
X BR. REME, RERFEMAINFR T &; F=HoH Lil
i, TEEELAXABENTEHATNNTE., URFFHATH BN AR
FHHI>AALMFRE®R .

= A RARIR S A SR

(=) #FFRPB&

AXBEINMTREEARNEXTHLESREN AL FEENF R L,
EWRSREFREEY, 2MTREFMELRLAETRETHREFREH AN
28, EAM k% F T, Barber et al. (2001) K3, wREHERIERE 2T
HEREZRAEL, FANEABTFNNRE, THATIFNONEKE, WTHKAE
T4V ENE TR EE., AR BEEFE (2008 WHARXLA, EAKRT
BE, A MENEN I RRNIAAE LK, HRZNS T E KNS A
ABTER, FNZHBRNALLREREXFGEN AL v, EA XN ET
W, KEARGEH, BRALAEMBERNAXEEEHHENRN T, THH R
HARAMBRANEMERE, DM HFERE AN EEBIAL (post earning an-
nouncement drift, PEAD), BV 2 f & T # 8 09 2 & £ 2 & & A — Boat 8] 5 oy
BREZEREX2TESTAEAMK TN A F (Ball and Brown, 1968; Foster
et al. s 1984; Bernard and Thomas, 1989), B WA KXW EHE K A KT H
FEAANEEBAL (ZHE KM, 2005; HEWE, 2007), it
—RE, WRFARBH 9.50MFNRF Y HEF (Truong, 2011,

R, ok ESAA A EN TR LEETHANENLAEELE, X
BIAFNFBHATAIEZHFHTN, FEE-NMREFNTH L, M2
MAEFGELNFNT A EE, XHNEEAENFRS T FHAINFESF
B, BB AXEEIENNFEOILAE - NETHRE., 246 LRF
B, RATE B RIE 1.

RiZ1 U pArFHEEFZANZER, ARSI WALAAET THHE, &
RKEBBINFHATH; SoMTHFRFIZEH, UELLEHE RN EK
THHE, SREBTZH FHAY., HXWELALEE oL 0HE R ¥
TAMBANEE .

FHRNAR, EXTEENFHEOAT, REFHNZHFEOANSREKX
F I NEBHATH (Wermers, 1999; Christoffersen and Tang , 2010; Brown et al. ,
20145 PRiE, 2004; TR, 20065 2 Hfush &, 2007, A% A1 — R
F #7 & # b (prospect theory) (Kahneman and Tversky, 1979) & f B ix b
TR

[
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MAEBMAEELERIANWFHATHY, ETZXEALXXEENEH, &
KRESHAT-BHENIANFZE, WA EEERIAE, BEFZHE
KABEGRALR, MNERXS ZELEHE (disposition effect) 5 4 &
# W Canchoring effect) W % Wy, 4 & % i (Weber and Camerer, 1998;
Frazzini, 2006) A%, X HMm T HELAA R EZF LI kE, 410
WMTALEHALETHERE, AmHFLETHRpLE, B maritesr
A, HPAPREFFETRRAINREEZ, ATRAERATHRORE. #
b (Strack and Mussweiler, 1997) MA K, A FAEME X F 7KW,
SPEEEEINREHNNBENREEL B, YERAEEEEAHR, &R
Ho—BUMBEIN; MLEARMAXELHAT, WRRKMETAEEH X
Ay BEFMNAREZH, EAFABZEBLMH Y FHTANEE,
IMNAERELAXCEERATZE, RAEFWEINFHRTOAATZEFHIN,
AT, RNV BEFREK 2:

Bi&2 AR FEINREFAFILGBAINFETHVERT 2
WHEZHHIRF RN BHE L FHATH; AL BARILSE T HH A AT
REBEENFBRAT N AT B AR KT B o Br 5l A2 09 4 F s i ¥ 2
TH .

Bikhchandani and Sharma (2000), Cipriani and Guarino (2014) 7 &
FAEFHATARNEANTRNEZ L BE, BALCERHIRN “hF#
TR 2REABGEHEELENRFHAFALXFEERLMTZ G, Bl —2ER
RHATH, BULSRABCEAERNFH R LR, AR TERERHE T
HRWIEE ., Froot et al. (1992) #Fn Hirshleifer et al. (1994) 35 ., #H4
REMMEEAGCGENRELRFERFHOIMNERBRX WA E, XERFGTA
LERREMENERTNELL, BHLEREFERENE T O TSR B,
‘AT I HE.

S AEEMEAAERR AT P AR EEMBEAKRK, B2H TR
FHIE, BEFFZL BRIV ESNFTHER, KFEFILFLTRE BT AHE
FERMM KR, &8 R 2ZEHHAEILE KM F (Hong and Stein, 1999,
200), SASERGENXR G T MG AL EET A -, REFAEH
B 15 B % WM (Froot et al. , 1992; Hirshleifer e al. , 1994), W F 447
figrSBANERRTREXABNELALNELE, B, EAXEET
WA FHATNANTREMNEERARFEL, NTRE TIHRE,
MR, mRFHEAAINTMEALCEENTEL %, WTHRAATEER
HHHENMN A B, RATER HRE 3.

BRi&3 Lot aanttRAGEER, BRIANFEANA
MFAFCELERMFANNE, TRAZHFHETHILEBE L REMIN
s aikrsas bt A", BAZHFHTHIAAT
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AEZERERMBFNNE, TERAINFETHNSERELREHIENNE.
(Z) BRFHAAMEE

EWNEW, FHATIVHNEEETERET LSV ik, HREANMBEH
NN EE (REE) FR¥E, NTHEEEEHEAL — Bat Bl g wyF AT
# (Grinblatt ez al., 1995; Wermers, 1999; Puckett and Yan, 2008; Christ-
offersen and Tang, 2010; % I% , 2001; MR, 2004 ; 4548 )1 FafT B, 2005),

KR, FHENEC KW, FEHATHNEAEYKH KL (Bikhchandani
et al., 1992; Avery and Zemsky, 1998; Bikhchandani and Sharma, 2000),
HTEEHENAERK, ETHRAKENARREEANEEENEEN
FERAAREMEZNL ., BRE TR E T 40 & R X F #4743
A7#F % (Puckett and Yan, 2008; Christoffersen and Tang, 2010), fE & §
LB R AT R R AT, BTk, jSXEL//wKﬂ‘]EF.A & T 37 e
BAXGBERFRALECEAMZEWNER FHATY, XA ERXHEER
T Z —

Christoffersen and Tang (2010) H & LSV 7 kiz F 2 HE F#HATH N
MEZF, 2RZTE, BRNEXARE EXZHHATHFHETADLT:

. B BG.T) e
HG.- D =5 1s a, o 2r| AFG- 1. b

HEBG, T) hxgml T (AKX E) RE WAL Iah 3205
B, SG.T) WRGHBTHREI W AZTBAENEE, pr IR FH
HTHAREFREER AR R A EREA&T LTS, X (D FH AF G,
T) - & “RIAXGHEH M IS X—RETHFELE., EFFEF#
TAWERT, BABRRENRZHARZMEL LN, F 7 RWah RN R
4 B, T) ~B (N, ¢+ pr), HEEFAF G, T) ¥

Ni, T

AF (G, T) = ) (NkT

k=0

k

N, (2

Jph (1 pyver — bl

&% Wermers (1999) ®R W W7 &, HMNTUH - F K EHEFHTN
KA FENFHATAMZEFHATY:

HBG., T) =H G, T), i 5 G, 1) >prs
LT =HG D if g s G, Ty P .
HSG, T) =H (i, T). if BG, 1) <pr.

BG, T +SG, T

IME AT ANZXESUARTRERHA AT ARENFHXE L
B, ROTERERARE AR H T AWIANFETHN HBG, T), ERAEA
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BREZ i AMBET AW HEBTANHSG, T), h TH - FHEEX —HERK
FWFBAAESEHE IO WA, K14 B Brown et al. (2014) R H 77
Fy B EINFBHATNZH FHAIERAZTREENFHTY (AdHerd, ),
Adeerdi,z/E\LTZMJrﬁiifri'”TU\)ﬂiﬁ 4) K%ﬁ

HB;,—HB,...» if herd—buy;

AdjHerd,,, = ) o 4)
— (HS;,—HS,...), if herd—sell.

SFENEBAH (R W) & herd—buy] T, BREE ¢ o 208 %8
ERTHRER AR EAL WA ENEBAHREFA NI AL ETNER
FAHMEEEERNGIA; HFREEHEAH [R (D & herd—sell] 7
T, MREA ¢ R R BTN R R B ¢ B AT AR
FEAMBFAR A S S FBRANREFRER WA, HK 5B R AR H,
B % AdjHerd,, A F 0 Bf, RHARBELET ENFBEH; % AdjHerd,, )
FOoR, RATRERET R HEBRAH.

MTFA AR LRI AL MER P TAL, THERRENEBRTY L
ZE| RN EAREBATH W HH (Wermers, 1999), ERH A MEF T F %
WYMTR, AWREANTHE SN E SRR, F RIS TR
RO, ST A E S beta {8 DL R AT K 3 k. RATE
BH TG RERAANERT, G TRELRA A THEREN LR
A% (AdiHerdy wp). W5 %R M ¥ BT H (AdiHerdy us,) B 8E K
Biv 7)) EREREFXTERYAFTERTY (AbHerd,,), Bk %
A 5

AbHerd,, =AdjHerd,, — (a, +8, AdjHerdy 1., +7, AdjHerdy s, s (5)

X (5) WEMa, . B, v, WK (6) &M EHAEE
Adeerdj_, :a,- +aj +B] AdeerdMiHB_,, +yi AdeerdMiHS,, +€i’; s (6)

o AdiHerdy s, B R B B ¢ FiHREF N FHAT N HB,, 8 F 3 @,
AdiHerdy s, %5 Bt fiA RS b ¥ BAT A HS, W TR E. RAERA X
ZHt—6 XMW AS REAFOHATRIFEHEE, 0 REAFHTH
AbHerd, A F 0, MANK AT HAFENERTH; WRATEHA N
AbHerd; , /NF 0. M F ¥ & & T A HEZHFHATH.

(=) %Ak F 5 Lir kit

HATH 2009—2012 F LI # R F FAMRINEHZR G T ARBRE (T4
AW AR B B R B AT . BB KR 4 RESSET & M %
TE, ATAOMEANBRREENRZAHA, ROWHERRRYEEL TN HEH
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X8, XH5FWMiRG Kk E RESSET g M #HE, Wi, ks, 24
NEWE I f e R (EPS), BEEMNKRETME. #F X, IHTHFFR
B, UERTHHEELEEEAREERL (CSMAR) ##EE., KM XTNEHAE
BMFAA4TH (AbHerd;,) ET 1YW MgE M T 4 2 (winsorize) 43,

BMNEEEREpNMTREMB RN TR R ZFHTANEZ . oA
HEABER2A N FN. HHF, FE, BRFEAZE, RIOKE 27 IFH#E X
NFEFHELFEOAEER, oM TRERFMITHENR SN AER
B. ATHRERANES P THRENEH, RNBERLXEEZL2ANE (—10,
TIOH B AT REERG R, FRAABAME R R 1R, X1 8
s 2009—2012 SFlE T E Mg AT A EWFERLEEN 115 202 4, HFHEF
FNEHALEN33 1N, REHFEHRALEN LAY, HERAFMZE
BWHEBESHEALEAH0.4%, JIRAANER M NE LAY E H41 322
AN, BEEBAREN35.9%, HA, #BEFAFERE LY 40.9%, HEHFE
H50.5%, HEMEMZE SN 0.4%, HRBERATWEELXW, 2T
W"OBREAEIFN, XTRENETHLEELE S,

x1 SWIBHEERESR

AR Sl B AN EB 0 HEKR
#HE Bl () o bl (90
H AR 115 202 100. 0 41 322 100. 0
FN 38 179 33. 1 16 891 40.9
S 62 714 54. 4 20 880 50.5
o 13 884 12.1 3387 8.2
W 92 0.1 27 0.1
= 333 0.3 137 0.3

AXWBANEFERINAFZENELANE, A THBMEAANERE TAH
WAEZFZHE, EXTIENEARTHESL, B4, xTHEL (UE) B ik
ZELHMERRBREITHANERKE (MEUNEEERKEN THE), HE
FELA (7).

UE=eps, —mean (eps,—1, eps,—z, €PS,—3, ePsS,—y). P!

MARENKATIHE S (SUE) RAWMNEANZEA AN EZ N RTYE
KH#ATHREL, HEFELRX (8

SUE:epS,—mean (eps,—1» €pS,—25 €PS,—3» epsf,4). 8)
std (eps, 1+ eps, 5+ €ps, 35 €ps, )

EUHHE B RTAHEA A (SUE) &, &AL A 8% HE KN K
AN 10 41, He K ay AR U R R, A B AR R U AT AL




% 3 FERE. BANE. ANTHRESHERTA 927

BREHS AT HEEAMAREEAZRE, WRE - ANBHREHRT
% (AbHerd,,) ZEHIE, MHAAZAFHREENXEELNTEFETH
MFENFRATH; WRE-HOWBHRFHATHARENA, WHRAZLEF
MRFAANEGERR T EFAETHAZ R FHTN.

i, BN T AXLBERAMGE, FERTAWAPZHIELEIENME.
HTaoMFfERFRZBENFEAERDN, RNFRTZHERL, REZHLM
RANNECERTREFHATANNBREL., B8, ZRAAZLEHTHREA
ot X EE Y RMAE, RFLNLEREYRREHEAHGEER X, RINNAR
BAMESE N GEWNX G HBERITAEBREHTN, FREHLEAEH
RKAQNBHRFENFBRAAMARZEFHTATANA, REBEENA T
BB FHATHNNRNS NS 4, 4 Bl ASI 2R REBHEENFHATH
FABH S FHAATANRMA, B S5 palRERE4A

HA, RNHEE N4 F 0BT E, 8 LE0 RN EERENY
Hir. HTIHEAeHEAEREE, RNABGELBERNYTHEL N 10 4,
HEFHAATEMREFHREE roe.. RENBHIRZEN NRER B %
RREM BN AN TEMNTHRE FAR, =r, —rae. 46 088K HE

T4 B R SO 2 B R4, B AR, = 1/N D) AR, . BE

EAH NN E B HKEEHCAR, 1.0 = [[ A+ r D — [+

t=T1 t=T1

Dy B A R EHRE RN AHCAR,. 1, 1, =1/ NZ CAR, 1.1, «

. RNAMBHLHOAEARER T 0 —HH, iﬁﬁﬁi%%
BTREEERIANNEF. WRFEAHAZLENLNARZEN,. EEAHER
BEIN () FEAHADE (SO Hx., EFAFAENERE, W KA
ANAFBONEHTELERIANNE T, KNG THAFHTN S L
HXEEFTHHERE, ¥FHAIVZTEBEEERBENNE. WRFHTH
ZREUANARGEN, REBFERET 0 E FHANML, REANERE,
MERATAAFHTAHERT EEERMFINNE.

=, FiELR

() AEEEXTRBFHAANE N

Bh, KNFRTAMFRELTREALHT AN H, X 2T,
ERMTEFEINEHRELFERTAEINFHETAL, XTHEREXIANNRE,

VAT, R2EREAFRMERU 100 FHER,



928 %Z 3 % (£ fD % 18 %

EEREM YR, EWHAENGEHFAHTN (AbHerd,,) K/NK 0.92%,
HE INEGETREZE., ZEWIUANRGZEN, FHANMANME ZERER
B, XTHEFEHFNRE, £EERKHAY KX, AbHerd,, K /MK 0.72%,
HEINEGETRE®%. $—ME_ANXFJOWNBHAFIHOTAIBENE, L E
EANXGEWBEBRFBHAAANALEE, KAFAFHELE (N FH#E LN
) KAz, THPHAEGTHEINFEHTN,

mTHERFERAZEOERERD, FHRRAIEX A E LK E—£H#

AN, EXFEMBERATHNREAXE FHETNFERE LK E, 24 H#E
% % /% % 8 W AbHerd,, # —0.206%, [EF B 2%, £ - AXFHY
—wﬂm/ﬂﬁmyﬁﬁﬁTi% WEEANAXGHEFHATIALTEE, AR
HE (M EZHEIRIF) A2, THRRFEHZERE N FHAT
K, BEHREHRE.

x2 SWMESENFERTANENE

H#HFFEN 1t 7 5 4 Ei A 7 R A 32
(N=13625) (N =17 451) (N=2643) (N=116)
X% H AbHerd X100 T};T AbHerd X 100 Trz‘>\ AbHerd X100 TZT AbHerd X 100 I‘);T
—3 0.021 0.678 —0.050 0.233 —0.109 0.252 0. 395 0. 388
—2 —0.003 0.959 —0. 041 0. 332 —0.039 0. 688 0. 053 0.915
—1 0. 142 0. 006 0. 091 0. 033 0.117 0.243 0.514 0. 206
0 0.920**  <C0.0001 0.720** <C0.0001 0.776** <Z0.0001 0.651 0.103
+1 0.588*  <C0.0001 0.304** <C0.0001 0.470** <C0.0001 —0.206 0.613
+2 0.278** <C0.0001 0.159"* 0. 001 0. 061 0.531 —0.748* 0. 054
+3 0.166 0. 001 0. 015 0. 775 0.011 0.905 0. 255 0.565
+4 0.103* 0. 037 0.038 0. 349 0. 091 0.322 0. 660 0.119
+5 0. 143" 0. 004 0.022 0. 601 —0.103 0.265 0. 548 0.167

Ho VRl R TR E 0N, SN, INMEREETRE.

HER, RN BALAESTRAREHAIND W, X3 FT. B4
NENME, RECATIHE S (SUE) REWRESFEABETHE AT AN
FEATN, ESUERGWAFT, BRAEATEWI Z AKX 5 B oy 8 5 F#
74 CAbHerd;, ) EFAE. WEEAMXRZEN, FHOAATEEF., £
SUE ZRty A, AEZFHNENRZ ENFHRTANFEE, EXEFT
M % H# AbHerd,,, 2&F H . £ SUEE iyl b, AEZFH TR
ZHMFEHTACTEE, FEMEANXRZEEEF N M. XA, SUE &
%%&mzﬁi%%%iﬁfﬁiﬁﬁﬁ BAEREEFALNSRKS B W

A EEAFEBRTEANAREH G LR EREN,

//T/\ﬁwﬁ K2k 3MERIFFT B 1 MEL 2.
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Abstract The herd behavior caused by private information uncertainty might drive stock
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prices to deviate from fundamentals. However, spurious herding followed by public informa-
tion is more likely to improve pricing efficiency. In this paper we innovatively use high-fre-
quency trading data of Chinese A-share stock market to analyze the impact of public informa-
tion on the spurious herding and its price effect. We find that after good news (bad news),
there will be a short period of excessive buying (selling) herd behavior. And there are no sig-
nificant price reversals after spurious herding if the herding is in line with the direction of
public information.
Key Words public information, spurious herding, price effect.
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