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Abstract: Previous studies on herd behavior focused on the herd behavior in the financial market. The herd
behavior is studied at the micro-level: (1) The herd behavior based on the funds managed by the same pub-
lic offering fund company; (2) The herd behavior based on fund managers in the financial market. LSV
method is adopted to measure herd behavior between 2010 and 2019. Empirical results show that the inter-
nal herd behavior of fund companies is more significant than that of the fund market. Besides, considering
that a fund manager might manage more than one fund, the LSV method based on the fund manager’s
transaction behavior is employed to measure the herd behavior, and the results indicate that herd behavior
exists as well. The existence of herd behavior at the micro-level is validated empirically from a new per-
spective, which could provide reasonable explanation for the herd behavior at the macro-level and give
some implications for the market regulators and fund companies to enhance management and avoid risk ac-
cumulation.
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2012 4F 4 7.14% 15.90% 18.32% 11.42% 15.17% 18.03% 16.41% 11.73%
2013 i 12.57% 14.54% 15.99% 15.72% 16.09% 17.64% 16.59% 15.54%
2013 4F 4 12.50% 11.81% 22.38% 14.84% 19.06% 13.83% 15.97% 21.00%
2014 HR 18.50% 24.07% 16.48% 23.39% 18.26% 11.61% 15.11% 17.90%
2014 4EHR 17.49% 16.54% 21.11% 14.65% 14.96 % 7.80% 8.62% 4.09%
2015 4R 17.21% 19.28% 18.13% 11.19% 17.96% 11.10% 16.07% 13.60%
2015 4E4R 12.19% 15.45% 11.09% 15.52% 12.52% 18.21% 14.55% 7.29%
2016 H4R 10.08% 9.35% 5.60% 4.69% 6.34% 15.40% 4.78% 5.42%
2016 4E 4% 10.29% 18.96 % 23.68% 14.95% 15.42% 23.71% 11.04% 12.11%
2017 R 11.13% 20. 46 % 13.04% 14.57% 14.22% 5.70% 7.79% 11.17%
2017 4F4R 13.77% 16.70% 11.77% 6.93% 13.06% 5.87% 11.13% 10. 14 %
2018 iz 10.65% 6.27% 4. 66% 3.39% 10.57% 7.28% 5.17% 6.98%
2018 4F 42 7.72% 12. 84 % 12.78% 12.35% 13.44% 12.53% 14.53% 17.64%
2019 H R 6.43% 15.14% 17.29% 12.07% 15.05% 15.02% 12.87% 18.96%
2019 4E4 7.87% 18.60% 15.74% 15.83% 14.63% 21.81% 13.70% 14.74%

S 11.10% 15.76 % 15.49% 13.09% 14.33% 13.48% 11.68% 12.68%

K5 NBEEERNANTSLEESTHEHRTHERNRIEER

i H B i ik EE R TAR B AF ER LA LR
diff 0. 0466 0. 0439 0.0199 0.0323 0.0238 0.0058 0.0158
Pl 0. 0000 0.0012 0. 0544 0.0018 0. 0863 0.3139 0. 1360

TE odi f f e G 0 W) PN T B0 R R AT Dby 0 S8 (R0 0R8 25 % 53 < v 3 1) 3 3 A DA 00 2 {E Py 285 2R
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R6 FRABEESAFNBFERITAZRNERBER

NEIE2 S VRS E Ik T S A5 X! G:A0) LR
B i ik -

RE 0. 0027 -

Ik 0.0268% * * 0.0240% -
TARNE 0.0143* 0.0116 -0.0125 -

FR 0.0228 0. 0200 -0. 0040 0.0085 -

L] 0.0408% * * 0.0381%** 0.0140 0.0265% ** 0.0180 -

rh ik 0.0308% * 0.0280* 0. 0040%* * * 0.0165%* 0. 0080 0.0100 -

s L R PR R PSR O B AT O B 22 (B OB A R A D 5

T A S F) IR SRR AT R ak — I 0 i IR R
ZIHHW ., B0 TR - EREARNERAE LA
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SRR Sy R IWHR B 5 1] — M 2R [ B
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AR TR B A7 SR IR B 4 B Ty L 2 H NN R I
T TR A AT DA BB o A R R AR R
TR 3 T AR 22 0I5l L A PT RE 3 BCEREAT O
Maug F1 Naik(1995) #& ) T & F #H W 09 E FEA T s
AU RIS AR 5 A 4 0 T i P ke T 5 H At R 4
PRHFI LR, AT A9 B P B WE A & it 2 5 At 5
G IOREE 2 Ui B Bl St 5 T T 3 48 Bk
[FIAT o 33 357 T AR 2 B K 17 %o &8 A 3 ML ) o DT
TR H G B FREAT . XU T EE (2013) W5
W4 AN ] ) Rl e S B R 4 A SR REAT R Y
R 585 % 14 %, Economou 45 (2015) SZE 45
RIS LA FREAT R GRS 2 0
R Gt e AT i e 4 2 1, Dk S5 5 . Al —
ISl NG A B SRR T AT Y b W) o R 4 2R AT
XFHE s A2 B2 ] P HE Al S 4 28 A b S 2 3, BT LA
RS N B e S D E S X S N

3 EeRBEHERITA

fEa T % FAAAE - RS EMEME S
(15 DL BB 22 AN [R] 35 4 S8 AR 52 9 o o T 5
A g A — AN Sk 4 B A PSR G . TSR REAT N
AR B S N BT g o A 55 4k 1 TR A 43 B 8 SO0 )2 T
e A 2 PRAE S N B S AR SRR R R
FEAE E BEAT M. T8 A1 % Lakonishok, Shleifer F1
Vishny(1992) i LSV #5847 10 K 4 % .

bi..

/7,,,+5,-_,7qz

Hodr,o,, 0 ¢ B2 E ANREE i fy3 4 2P0 A5,

MARE t B2 AR S IS ARNEH s e
28

h[.z:

—afi, (5)

2. % Sk Sk ok ok i AR AR AR 1265 %01 10 YK L 3

I 2 S 4 JBCSE ) i 20 TN TS S ¢ I 2 52
MBS ¢ RS A FIRH g S 2 PR IR

A0 =5 s T af, = E
s A R0 L
NECom, = b+ s W b, IR T 4345 b, # Bin
(i sg) TR b=k HIEE R P (b, =) =C', gt
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m;,
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ST A L AR R T AT M A
R WAL Ty LB W T R S, A5 0 AT
B B St X b i g R SE L mT UG SR A
It 220 ) B 4 2R B E RN I FEAEL 1y o BERTIE B Py
BB AR S 35 50, 45 31 36 4 20 PR SR B AT R I R (.
hm, ECE AR R
2 hi,

[

Horp by R BT %5 5 10 Jk 4 e BRAE ¢ BB G
S TS G W SEREAT O W B R s L O ¢ BT
A R ENEEH ., hm, FBEBORCES
JIT 25 5% (1) 55 4 28 I “F TR AR 6 I 3

B4 2 PRAE BRZE 5 AT Ry 0 B o LA B g A R
4 25 PRI AT 4 28 L) A RS ok 1o ) B 1ok
Wind 3085 . TAEEZ A4 2 W I R4 M —
AN 4 B D0 3 R DA R I 4 52 B D SR W 4
ZHAEH R, LRSS B E M E B, Ak
T 24 MILRE B — NSRBI
K 6)IHHHEEF 2010 4EFE 2019 4E S g LT
R AWML AT R FERAT IR, ik 7 P,
FHRE . SEEHNESLEHAR M EM=3 .M
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RT 00FEZ09FEESEBNERITHANEE

it i) M=3 M=10 M=20 M=30
2010 i 8.95% 12.29% 13.23% 15.65%
2010 4E4 13.29% 12.37% 12.76% 8.91%
2011 i 6.11% 9.57% 9.00% 8.69%
2011 4E 4 8.33% 11.47%  10.34% 11.12%

2012 il 10.33% 13.28%  11.34% 10.09%
2012 44 9. 84% 11.60% 9.25% 8.49%
2013 Hrig 15.93% 16.95% 15.34% 14.40%
2013 4E 4 15.05% 16.53%  12.20% 11.53%
2014 iz 18.00% 19. 04 % 15.56% 13.40%
2014 4E 4 11.99% 13.03%  11.61% 11.82%
2015 4R 15.14 % 22.75% 17.41% 20.69%
2015 4E4R 13.90% 19.11% 18.59% 14.60%

2016 Hi7 9.55% 13.30% 13.87% 13.99%
2016 4E4R 7.95% 11.87% 11.95% 11.90%

2017 H iR 11.53% 11.33% 9.27% 8.57%
2017 4FH 15.39% 13.01% 11.04% 10.23%
2018 H#iz 10.54% 12.50% 11.06% 10. 84 %

2018 4l 8.22% 9.33% 8.49% 8.27%
2019 R 7.98% 11.01% 9.78% 9.48%
2019 4E 4 5.48% 6.87% 8.47%  10.01%

¥ 11.17% 13.36% 12.03% 11.63%

il -test K 58 5 b 1 4 4 22 PN KR [l 453
FM ARG LW FERITAERA REER,
ZERDLE 8. ATLUHE L BR T A5 1 B 2 BN RL

MZ=10 BHNAS0 E AT o0 5 HoAh B 35 AL 248 5
(3 4 2 3 NBUFE M=3 . M=20 Fl MZ=30 B /A 3%
R ER AT I IR Gt R
1922 5 AT LN 2 5 38 5 1 ik 4 22 BRI N B0 W]
B 2R REAT R — R

flfi FH -test K 0 3L 4 LAY LSV EREFT g I
FEAE 5 3 4 N R LSV SR REAT 0 I B (2 5 A
FEARR LSRN LSRR 9 iR, fEF M=3 fil M=
10 BP AT 3 25 59 M =20 Fl M =30 B 56 4 22
B S FEAT S D00 B fob 25 /N 1 35 4 0 W) I SR AT R i
FEAR , {H 2 22 AR /N, 3 Sl J2& 0. 0130 1 0. 0167,

R, XA % R 3 22 3 & 4 B AE 5 1 I S st
(MZ=20 F1 MZ=30) , SO0 2 T 1) Jik 4 28 B2 1) 28 5 11
SRE I AT Ry AR LR B AT R 59 F 22 0L )2 1Y
B AN FIERAT N, T A S R S e R AL S
I BEZE Y A B (M =3 Al M==10) , 33 0L )2 T 1) 3
G PR TEAT R R0 L) T 010 35 4 3 W) SR A T

BeA & 2200,
8 MAFEMNESLBEFHITHAERREER
M=3 M=10 M=20 M=30
M=3 -
M=10 002197 ** - - -
M=20  -0.0085  0.0133%** - -
M=30  -0.0046  0.0173*** 0,003 -

e L R PR R A REAT O B0 2508 L O R 1) 25 BEAT O Y\ 1k 2R BEAT
520 % % % ok ok Ik AR B 1265 Y00 10 YK |tk 3

R ESZENFBETHEESRANERTHERNILL

H T RSN 5 AT AR LSV AT i fE

75 225
M=3 M=10 M=20 M=30
N=3 0. 0001
B L NZ=10 0. 0064
BT IS N TS AT NI LSV L REAT I .
NZ=20 -0.0130* *
NZ30 -0.0167* *

L BN T RELMMN ST AMREIN LSV EREAT N I N E TR EN RS MBI LSV MK LR 8. Rprk
SERFAT I BRI CEREAT O — PN EREAT O . 20 Lk ok Al AR BIARE 100,500 106K 1 B3
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FEAILE o DA 3 4 8 L 1) Z2 o040 7 1) K e il 4%

WHZHARN TR,
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TFREAT O BRI FURL T GIOWZ T 22 552 4 8 RN TR Y
FEREAT AL L T Rl T 8 b N SRR 4 2 ) A A
BT BGRB9S AT . FEM R BT O JE R 4
PROTTE 6] LSV BRI & T 2010 4F & 2019 4F 45
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NG I (8 RN AU/NESIE 87 9718 sl N (Ol 58 Sl W S =
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T /NG E AT AR BT

PO 2 T E AT N S b — D A RS s
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FE T RSP ERAT . ASCTUEMF R R L
W2 TH 5L 4 2 BRI A Gy T SR BB Hh E HEAT O AR
TR L2 THT R S REA T R L PR A 25 O R H A A
3 A=A TE E B T OO0 2 AR R SRR T N .

TN AT SCHIBIFFE AT LA & AR SR X SO0 2 1T
FRAT N EINRADIBITE . AW TEA Z M Al GERY A
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