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Table 1 Identification Methodology of Stock and Industry Trading
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Table 2 Identification Result
Comparation of Industrial Trading
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Table 3 Descriptive Statistics of Asset Trading Quantity for QFII and Fund

B{E Bokfi F/MA prifE
LB
e QFII g QFII g QFII g
A 229. 851 1422.310 292,001 2 240.004 176. 004 993. 001 43,212 449. 401
Wind1 9.461 10.002 10. 002 10. 001 9.001 10. 000 0.523 0. 004
Wind2 20.772 23.851 24.002 24,003 19. 004 23.000 1.834 0.384
Wind3 44 381 56.464 49. 004 59. 002 39.002 52.000 3.252 2.113
Wind4 66.924 106. 003 76.003 132. 004 56.002 90. 000 5.753 11.672
BT 1 22.921 23.001 23.001 23.003 22.003 23.000 0.283 0. 004
B2 62.852 83.232 69. 003 85. 001 58.003 80. 000 4.224 1.240
BT 3 96. 461 176. 151 112.002 201. 004 85. 004 161. 000 8.982 14.320

EAPHBAQFIARLESH IS T R ER LA OIAFHHE,
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R4 QFI 5EESS5FAEEACXIANIAYEHRESR T
Table 4 Descriptive Statistics of Trading Institution Quantity for QFII and Fund Taking Part in Different Asset

{8 BAMHE B/ME PRz
L5
e QFII & QFII & QFII e =3
oild 1.552 28.734 6.311 293.153 1.003 1. 004 0.982 40.572
Windl 16.273 395.021 29.382 450. 774 4.772 198.542 7.831 77.761
Wind2 9.334 321.453 25.541 446.311 1.001 86.234 7.103 105. 062
Wind3 5.781 231.063 17.924 423.154 1.004 353 4.452 122.734
Wind4 4.314 163. 502 13.773 400. 232 1. 004 2.153 3,223 120. 642
71 9.831 353.404 21.232 437.003 1.922 109.234 5.044 80.261
B2 4.443 189. 051 14. 151 412.083 1.003 3.622 3.511 120.962
73 3.141 118.521 13.082 396.312 1.001 1.382 2.622 101.901

B APHEALEPQUEEHALEE T FLHHMMBTHER TG EALHME,

RS FI SEESHNSAABATNREBER|ROBERESR T
Table 5 Descriptive Statistics of Supply and Demand of Different Asset for QFII and Fund

{E NI &/ME PRz
5%
QFII 4 QFII 4 QFII 4 QFII B4
EHRRCGEATHN)

A 0.791 15.734 5.001 199.773 0. 000 0. 005 0.882 23.935
Windl 8.241 219.522 16.003 286. 694 1.771 94,237 4.563 59.937
Wind2 4.733 178. 564 14. 461 283.3852 0.154 39.693 3.987 67.498
Wind3 2.954 126. 873 10.774 276.004 0.006 3.085 2.674 73.399
Wind4 2.191 89.271 8.462 265.545 0.003 0.772 2.022 70.153
1 5.012 195.543 12.003 286.772 0.462 56.467 3.228 56.442
2 2.264 103. 482 9.001 275.772 0. 000 1.387 2.207 72.424
BT 3 1.592 64.772 8.002 267.003 0. 004 0.232 1.716 59.356

He gt (AT )

ARt 0.763 13.001 4.923 171. 004 0.007 0.001 0.902 20.727
Windl 8.032 175. 491 15.314 240. 466 2.316 94.084 4,269 44.454
Wind2 4.603 142. 884 13.922 247.852 0. 006 30.853 3.992 56.582
Wind3 2.831 104.193 10. 154 238.923 0. 003 1.925 2.643 60.559
Wind4 2.132 74.231 8.081 228.315 0.006 0. 006 2.048 58.992
B 1 4.834 157.872 12.082 234,854 0.385 47.927 3.127 46.538
B2 2.182 85.573 8.694 231.082 0. 007 1.082 2. 146 58.713
HJT3 1.541 53.752 7.692 222.692 0. 006 0.084 1.675 49. 898

B RTHEALEAQIAESHAERAT S REETRAOBARTOERAFHM,

5 SRESRDI FHW ] 52 $2 fit 7 #L #9809 30 0 0 A5 36 BE A7 0 3R
51 FHTNOBEILER B, A BF 58 20 5 7 8 45 — 0 QFIL AN 2 4 i) FHW 0 B ,

AMAERLBEQFI SES MM EFHW I E, FHASERER6OME T, NFK6MERT W M, QFI A 4
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BTV FAEW R EFAEREZ A B ENER, ML S
WA AT L FHW S E 4 R ZHH R T REN
iE. WAE~ R 2, g1 326 7] A1, QFII AR 4 2008 4F &
2008 4F AE 42 2011 4F A1 47 2011 4F 4F g F12012 4F o
WMIFE A FHW I B A B F T E 4 7 & 3 1 FHW
R B N IE s AT L B W, QFII R FHW ] fF & 3%
M B TRS, LLFRT K Wind =77\ 5028 R ],
QFIL [ FHW M BE (N3 TN B ENTE , MEE &
W FHW I B £ F# 8% A E. B, QFILEE KK
MBS ERTAHBRTRESBAANNSHBEE
AT, 45 AR B, QFILIE Pl 3L i QFIL Pl 44 32 5 77
Shy B AR AR, T 4 TR 1e) T BE R 28 P F A A2
B Hh e

VA g5 L B T QFIL 5 4 & /9 BF 1R 9 2E B AT
HEE KR EERRQIMSE S Z AT K,
HNTELEMNEEQFI S ANEREEZEAHL
5| 5 M E R E KR, A0 5T % QFIT 1 3 4 5 1 32
G AMMERREHET R, BT R AR
BREEHT NN,

52 ¥BHTHNDEHR

ABFFE 4 51K QFIL, 2 & 19 24 88 % 7= & R (f#
BYMETNHMAME T R(EES) HEBHEX
REAMANIAE A, BEHA SRS TN
41 38 B [5] 26 B A4 BT 39 32 5 47 b 6 4 Gl e O fh 2k
RN ZE T AN RSHHEZATHHE
HHAXRBIT R R

o TRAPBH/ITWSXTQFINBEMN FHW FHTHME
Table 6 FHW Herding Behavior Measure of QFII and Fund
under Individual Share and Shenwan Industry Classifications

5 A 1 HJ7 2 HJ5 3
H

QFII & QFI HEE QFII EE QFII &
2006 e 0.097 0.055 0.030 0.014 0.057 0.028 0. 062 0.031
(0.000)  (0.000) (0.160)  (0.010) (0.020)  (0.000) (0.020)  (0.000)
2006 &35 0.084 0.085 0.023 0.011 0.031 0.042 0.038 0.055
(0.000)  (0.000)  (0.09)  (0.010)  (0.030)  (0.000)  (0.010)  (0.000)
2007 i3 0.121 0.049 0.027 0.004 0.059 0.028 0.076 0.039
(0.000)  (0.000) (0.080)  (0.000) (0.010)  (0.000) (0.000)  (0.000)
2007 4E 45 0.127 0.066 0.043 0.005 0.059 0.026 0.058 0. 040
(0.000)  (0.000) (0.110)  (0.020) (0.010)  (0.000) (0.010)  (0.000)
2008t 0.047 0. 066 0.011 0.011 0.020 0.030 0.039 0.038
(0.100)  (0.000)  (0.430)  (0.010)  (0.210)  (0.000)  (0.030)  (0.000)
2008 445 0.009 0.063 0.015 0.006 0.027 0.032 0.041 0.046
' (0.660)  (0.000)  (0.360)  (0.000)  (0.230)  (0.000)  (0.120)  (0.000)
2009 ek 0.094 0.053 0.001 0.012 0.023 0.016 0.023 0.027
(0.040)  (0.000) (0.940)  (0.000) (0.300)  (0.000) (0.290)  (0.000)
2009 44 0.093 0.044 0.009 0.009 0.026 0.019 0.036 0.031
(0.020)  (0.000) (0.440)  (0.010) (0.130)  (0.000) (0.080)  (0.000)
2010 i3t 0.074 0.059 0.018 0.014 0.042 0.022 0.038 0.029
(0.030)  (0.000) (0.180)  (0.010) (0.020)  (0.000) (0.040)  (0.000)
2010 &4 0.087 0.077 -0.010 0.004 0.022 0.013 0.017 0.025
(0.050)  (0.000)  (0.140) (0.000) (0.110)  (0.000) (0.300)  (0.000)
2011 0.110 0.044 ~0.007 0.006 0.001 0.013 0.016 0.018
(0.100)  (0.000)  (0.580) (0.000) (0.940)  (0.000) (0.380)  (0.000)
2011 44 0.196 0.033 0.042 0. 007 0.040 0.009 0.058 0.013
(0.180)  (0.000) (0.220)  (0.000) (0.090)  (0.000) (0.100)  (0.000)
2012 e 0.096 0.034 0.022 0.004 0.018 0.010 0.029 0.012
(0.230)  (0.000) (0.380) (0.010) (0.390) (0.000) (0.270) (0.000)

REETARBES B, ZAFATBASEORHEEERFERE, TR,
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Table 7 FHW Herding Behavior Measure of QFII and Fund under Wind Industry

- Wind] Wind2 Wind3 Wind4
A

QFII Ha QFII He QFII Hg QFII H#HE

2006 ey 002 0.020 0.039 0.021 0.079 0.030 0.068 0.031

(0.740)  (0.080)  (0.290)  (0.000)  (0.020)  (0.000)  (0.010)  (0.000)

—_—_ 0.010  0.007 0.014 0.006 0.018 0.036 0.037 0.034

(0.250)  (0.030) (0.280)  (0.210) (0.120)  (0.000) (0.010)  (0.000)

2007 3 0.000  0.001 0.026 0.005 0.025 0.013 0.039 0.017

(0.950)  (0.260) (0.300)  (0.100) (0.170)  (0.010) (0.040)  (0.000)

2007 g 0006 0.004 0.048 0.013 0.032 0.016 0.047 0.027

(0.090)  (0.080) (0.080)  (0.090) (0.050)  (0.000) (0.020)  (0.000)

so0s g 008 0.008 0.010 0.019 0.047 0.025 0.024 0.030

(0.740)  (0.040) (0.620)  (0.000) (0.030)  (0.000) (0.160)  (0.000)

2008 454§ 0.014  0.006 0.015 0.015 0.002 0.022 0.027 0.030

(0.540)  (0.080) (0.440)  (0.020) (0.880)  (0.000) (0.170)  (0.000)

sy o0 0.0M 0.020  0.018 0.012  0.017 0.015 0.022

(0.990)  (0.090) (0.350)  (0.000) (0.450)  (0.000) (0.450)  (0.000)

—— 0.001 0.007 ~0.001 0.018 -0.002 0.021 0.038 0.029

] (0.930)  (0.060)  (0.960) (0.010)  (0.860) (0.000) (0.020)  (0.000)

o 0.014  0.018 0.023 0.016 0.024 0.013 0.020 0.022

(0.420)  (0.010) (0.300)  (0.000) (0.170)  (0.000) (0.190)  (0.000)

SO0 ER 0.003  0.003 0.004 0.006 -0.014 0.010 ~0.005 0.023

| (0.650)  (0.020)  (0.810)  (0.000)  (0.120)  (0.000)  (0.650)  (0.000)

— 0.016  0.003 0.002 0.007 0.008 0.006 0.009 0.015

(0.400)  (0.010)  (0.930)  (0.000)  (0.660)  (0.000)  (0.610)  (0.000)

T 0.047  0.007 0.037 0.006 0.015 0.009 0.004 0.016

) (0.460)  (0.070) (0.260)  (0.010) (0.300)  (0.000) (0.820)  (0.000)

— 0.030  0.009 0.029 0.010 0.007 0.014 0.008 0.029

(0.400)  (0.330) (0.330)  (0.030) (0.750)  (0.000) (0.720)  (0.000)

MIERB MELIELSR, TRIRBA LU T &L,

(DHRQFI S E &8 FE B B W 4 89 45 R 7l LR
B, 7E K AT, QFILIF ¥ A = 3L 38 B8 A 5 T §1 17
Hgfin ke —ERE FBHET B S MR
o (B BE AR X RRAIR . FEA R T, QFILE B A 5 /9
RS IR B R AT v B T, QFILE Wind — £t 47
Ab \Wind AT IR T —RITWDRTRERRA,
FEHARATI 5r 2T 89 5 8 B 5 A B35, i B QFIT7E
SHYRRT S B BT S MR35 R, A L
ZF . EESENBE®N MRS BENIE; ET0L
JZ T, 2 #E Wind = G 47k Wind 0847k, #1J7 —
FEUMBP AT =ZRTLEFIRTHIBRSBEN
E, 7F Wind — 2847 |, Wind — 2R A7V F1 8 T — & ATk
NRTABERBENN  ABRERXEE—ER

BERRT 5 LB R K22 5 R .

(2) MA36 BE IR 26 BLAG A 43 W1 LA & B, QFTISE B [/
KL B R 73 78 K 2 B0 BT #8 B 3F N IE (Wind —
FATWERSN) HEBER D, BEEFHEL T
BENE HBEREK, FHEXF0.700 L1 L. B
ot 2 HL R AR 40 7T LA R B, QFIL7E A7 ok J2 T B9 43
il o ¥ A IE , 7 39 B{H T 0. 400, T A 4 08
o Lt 26 HL Y B9 R A0 B AR AR B 3E W OE , (BB A A .
T b6 QFIL A X 4 58 8 [7] 28 HLHy 70 5 At 26 HLFG 19 B 43
A LAE ), QFILTE 17 )l JZ T 38 FE H fth 28 B #1144 5
g0 B 8. T8 BE (R 26 BY PL A AR 4y, 3 & 18 BB R 26 HL
o B B T B R X B LM AR 7 o X BB
#LEE AT A L, QFILE {5 [ T 38 FE H s 26 B HL
4, B2 & BRI SR AAT O, & B A HEW KA L1
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Table 8 Decomposition of Intertemporal Correlation Coefficient of Buying Herding Behaviors

P BHEE & B FaFE 2P 18 B At K HLH B S R B
' HL QFTI e QFII & QFII B4
oo 0.002 0.024 -0.007 0.740 0.053 0.008 0.048 0.772
(0.115)  (0.000) (0.008)  (0.000) (0.145)  (0.000) (0.181)  (0.000)
Wingg | 0007 -0.002 0.022 0.618 0.195 0.010 0.210 0.626
" (0.026)  (0.009) (0.101)  (0.000) (0.091)  (0.129) (0.062)  (0.000)
W 0001 0.005 0.017 0.709 0.451 0.011 0.466 0.726
" (0.068) (0.127) (0.009)  (0.000) (0.000)  (0.011) (0.000)  (0.000)
—_— 0.001 0.015 0.017 0.764 0.450 0.021 0.468 0.800
" (0.283)  (0.008) (0.000)  (0.000) (0.001)  (0.000) (0.000)  (0.001)
- 0.001 0.015 0.012 0.795 0.412 0.017 0.425 0.827
> (0.470)  (0.002) (0.000)  (0.000) (0.000)  (0.000) (0.000)  (0.000)
g 003 -0.002 0.011 0.586 0.307 0.012 0.315 0.604
(0.000)  (0.131) (0.009)  (0.000) (0.000)  (0.011) (0.000)  (0.000)
2 0.003 0.012 0.013 0.752 0.441 0.024 0.457 0.788
’ (0.118)  (0.005) (0.000) (0.000) (0.001)  (0.000) (0.000)  (0.000)
— 0.002 0.015 0.010 0.763 0.351 0.018 0.363 0.796
(0.118)  (0.000) (0.019)  (0.000) (0.000)  (0.000) (0.000)  (0.000)

BEHEREVAMAHEAGT Y. TN, ZE&%E
EANMBREENEXAFHOT NP EET “ 90k
FURH AL, QFILLAL TN E" AL, H, XA
7k RhEE 4 O AR 2R BG 5 N HLH B BT K X T QFI
EL A 5875 T ) 22 0l .

O L5 M 3L 07 ) b SR FEAT 0 B M OC R B
RER, ROFZILGEREW, A B, QFILIE
MASMAHARE, BREFAXIAETEEN R
B BREHMENE S MNEENE £ LER,
QFIB M H RN EZERT UK THEE
HIE B HE B 5 8 BE R S HLH 8 o 0 B B A
BEARERERENANHL. HEKZT &S
18 B 7] 28 HLA4 A 40 7 A U2 T R AT Ol R T B R
E,HoMEWEETEBEMENET . B,
QFII S B GFEL M ERAE 5 KA W 5%ELE—H
S5, BPQFIL Y J 1) 3E A7 08 E ZB M HL# ,
MPEEZCHAMZHT N, XS ST HTH
FEEBHEFXNHE AL RT R, BAEGR,7E
EH 7 b, QFIL# A & 2 “ $kF" w1, T 2k
ERMGEHTAINERSSE  ZEELHTH
b QFIL ™= A= 8875 1 i 4 A o

P RS RO AT LA B, QFI ¥E 3% i J7 [ kA9
FREAT R 8 AR o ¥ KT KA T 1 B S Ay T
B 78 KA T7 [ b B & o i oy KT 38 5 R 4y
fER S . B, QFIL B B & 89 32 i 3¢ BE 47 A it ,
Heg BAE KA A .

GEXAMEEMANTE, JUGHER, L

WAELAT [, B RAESZE 7, £V HREENE
BT R, QFIERALAL F “ A 2E" i 47, Wi K iE &
CHISLFETHMMKARUES HINENIEANE
B E UL B E X T QFILEL A # ) fE .
5.3 QFII ¥H#{THNREA

()3 F 7% Bomh VL 215 B A X #R 1Y i 1

H 4 20 T 7O R T Ak 6 20 B Il WL R A B
BERER, IMRRENBIASKZ S, Bk, 55
BEa BRI MEN T, B DLW EMERD
Plfgpo e . BIETR 5 IE BB B 9 P S JF A IE
W, EEAERNART ,MENNHHETLRS
ZHRAEWE, ELIETR S, Choi 2 A N, tn 5
VAR EELLMIIMEE, BB EERE
fiil [7) F 18 P 5] 28 BY ML A, DA T B8 0 AE 56 R By o AR
o AL H A ot 26 R B A B 40 BE N IE . FEARBF
T LIRS, BisfE L AR R LW A, QFILE
PR KRN NEENE BSEEEN B
I 2 BF 9 A O, 7 RE B R L ) R RE R R £ QFTI B
FEANMHREELSETANERZ —,

i B X F5 ) BB 2 3K 2h QFIT #554 55 P9 #4413
HHHEERE ., Choe %™ Fil Kaufmann % BF 57 &
AmAEREREAEREEREZNEFER.
0 3, o R T B & R R A A, T 3 WA RYA
HEKFHAL, &R LT A MG BHEAT S, QFI
AT B A% 58 Y PL A B YT IR N 5 R A R SR AT
BERBUE R . RGBS S % KB AE,
% F QFII £ 3R % 7 B B i & , R Calvo ™ gy 33,
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Table 9 Decomposition of Intertemporal Correlation Coefficient of Selling Herding Behaviors
- BFEH 5 18 FE R 26 PG 18 FEHE A2 L B AR

' & QFTI e QFII & QFII He
P 0.002 0.030 -0.027 0.717 0. 056 0.009 0.031 0.755
(0.334)  (0.000) (0.004)  (0.000) (0.063)  (0.001) (0.352)  (0.004)

Windi —0.002 —0.009 0.031 0.339 0.435 0.025 0.465 0.356
m (0.099) (0.000) (0.032) (0.000) (0.005) (0.021) (0.001) (0.000)
— -0.003 -0.004 0.007 0.456 0.315 0.030 0.319 0.482
o (0.011) (0.011) (0.170) (0.000) (0.000) (0.000) (0.004) (0.000)
W3 0.004 0.010 0.010 0. 692 0.450 0.028 0.4064 0.730
m (0.032) (0.000) (0.018)  (0.000) (0.000) (0.003) (0.000) (0.004)
Windd 0.003 0.016 0.005 0.715 0.358 0.021 0.365 0.752
= (0.035) (0.000) (0.108)  (0.000) (0.000) (0.000) (0.003) (0.000)
BT 1 —0. 006 —0.006 0.028 0.344 0.241 0.018 0.263 0.356
(0.028) (0.000) (0.091) (0.012) (0.034) (0.041) (0.021) (0.009)

#1772 -0.001 0. 001 0.023 0. 609 0.476 0.021 0.499 0.631
1 (0.499) (0.388) (0.030) (0.003) (0.000) (0.000) (0.000) (0.000)
#1773 0.000 0.011 0.014 0.709 0.482 0.025 0.496 0.745
(0.960) (0.000) (0.010) (0.001) (0.009) (0.004) (0.003) (0.001)

FEEGREFEEERAE , BB HEKZ,H
HWEFE M h M/, B05 5% A HL A Y 3 ) R
B, QFIL % & 3 3% 55 P9 W14 48 W% 3 1F o 3 48 %% il
], 5 2 K H A 0 M A IR ML 0 H AT 3
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R NNS —EERE, QFIUFEL ALK&
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HREERBBEMWRE NMEAZETHER
MBS, B AT IE 5 T 95 7= 05 S A0 £ BEAT N, Choi 451
FSias 8 T A BB HUBE 0 25 B SR A X T A
EHT RO W, KBRS % Chi S5 MG S
&P BESE, K A RIS W 4 B Fama-
Macbeth [B] 15 75 ¥ , 40 #7 47 )k £ 4 11 B & % T QFIL £
BAT MR, BB R

d? =d!, + control,_, + &,

(11)
(12)

Hoer, d? o 5 QFIBL 4G 47 W 4L J5 B9 47 b 7 Rk (3
A, w? Fre B QFILHL g #5 ML R B ATk (48 (2 4)
dyy (o= 1) B0 BT UM AR ARG B AT M5 R L wl, H
(t - 1) B9 B A HLH AR MEAL G 80 4T AL (16 45 , control,_,
(- 1) MEHTLEATHREN T RE, A HH
75 ik 0 A7 45 oA, B Ot TR O R P YR A B T
A% TF 5% 7 1 0 47 b B A T R 2 0 0 A MR
F7oll T B3R A7 ol e 2 R AT ol e 25 3R 8 B A AT b
FHRSANF T . Compers 2™ 1A b HLH 42 ¥ & IR 17 1

P
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KBS, Boas 2R 0 Bh KR 2 5w PR A
BEERE. SAFEULELHEZE, 2% 2556 5%
SRR H BT F R A7k 3R B ATl i 3R R
B A7 Th 2 AT ol i (8 4 AT ol 1 iR b L
e UES ol SRR AR . AT P TR O 2R AR B H B14T
MEMME T TRARNEFEETVAYTRE,
Hepfrl B B 38R 28 3 LAT Ik B il
HHAE N E NS E B ;47 ik 3 ATk
FRUMEMUH T ETEREG T k&R EH
ol Bl ds R EF B EE.

RIOHHITWHAEHEZMEIRLER, hHEIO
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TR G . FEL AT H AT W /& B AT 5y
EF, AU EMNRESEENE, TlHFEEKR
HoEA TEENE, BATLTEAROAERA
547 F 248 F 00 3 v H &% m QFIL 17 Mk
TREMAMBEEFRE. FAt, £ Wind — 47 0L
Wind ZR T 432K T EHREMTULEABERS,
ENMEEEARTRMABEREAHTREENE,
AT AEMAT Ak F 3R B E K IE; £ Wind =R 7
AW T R FE T =RAT T, 5 R A
Pl ReAE EEZJE, 470k 1 A 47 0k 8 F 3 AT
BB TR BB it 45 B 3 % QFIT A9 X4 31 7% oK A it
9 BLEAAT b T (B A0 AT ok e F R B i QFILE FE 1%
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Table 10 Regression Results of Industrial Fundamental Factors

Windl Wind2 Wind3 Wind4 g1 B2 B3
SEAHE

: -0.061 -0.076 0.297 0.298 0.161 0.363 0.253

LGLER LS (0.842) (0.586) (0.000) (0.000) (0.148) (0.001) (0.003)
o 0.458 0.926 0.393 0.248 0.444 0.196 0.223
W (0.035) (0.000) (0.001) (0.001) (0.008) (0.043) (0.007)
- -0.013 0.009 -0.014 0.065 0.030 -0.019 -0.003
EELE S (0.933) (0.884)  (0.783) (0.028) (0.601) (0.438) (0.884)
. ] -0.451 -0.295 -0.216 -0.127 -0.059 -0.105 -0.109
(BEL S S (0.163) (0.148) (0.014) (0.004) (0.358) (0.045) (0.103)
L - -0.269 0.076 0.004 0.008 0.006 0.008 -0.010
ol B (0.116) (0.732) (0.963) (0.874) (0.951) (0.886) (0.882)
o ’ 0.628 0.463 0.172 0.071 0.115 0.085 0.138
lRFH (0.032) (0.000) (0.000) (0.077) (0.129) (0.017) (0.005)
SEH e

-0.472 0.085 0.232 0.218 0.124 0.329 0.199

4 A1k

IR B (0.281) (0.492) (0.076) (0.031) (0.404) (0.000) (0.012)
pop— 0.751 0.709 0.381 0.337 0.405 0.228 0.264

(0.009)  (0.001) (0.008) (0.000) (0.013) (0.058) (0.008)
. ] 0.158 -0.041 -0.019 -0.003 -0.012 -0.034 -0.029
fkmas (0.471)  (0.487) (0.683) (0.943) (0.872) (0.324) (0.240)
L -0.053 0.014 0.082 0.086 0.028 0.121 0.107
frleaes (0.847) (0.836) (0.313) (0.114) (0.748) (0.006) (0.035)
o o -0.317 -0.179 -0.080 -0.073 0.041 -0.050 -0.123
ol 3 B3 (0.175)  (0.077) (0.241) (0.204) (0.712)  (0.473) (0.110)
- . 0.874 0.502 0.131 0.067 0.075 0.085 0.133
milhRT* (0.058)  (0.000) (0.031) (0.111) (0.511) (0.087) (0.010)

PG, AT Ml B A 1 T T, QFILAILAG i ) T 48
BLA B0 A 3 i Aol ATk AR AT
b BUAR P F ATk 3 F R AR AT B R R
BR B QFIL 55 LI FREFT NI ERE R,
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WA Rk R 2EBEAT 0 F @, QFILEE 47
b 2 T A S5 A F S AT A 2480 1) B A SR S LR
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BEE, BB MLA 4R BT e 5] | QFIL, &b F E#E AT
RSk T AL, QFIL{L AL F - " s . A BF
FEIN R, QFILZ By A 1) F 38 B B8 A ML A SR g %, T

REEAQMMNTHEBRENGRFEEERD, N
1A 2 B 7 B D WL 6 5K 30 8 BE BT Y PL A B 5T
# a5, QFILALH i 55 N HL#4 3t [ 38 2 B A ML
BAMBNERFLNTL, HRA LT HER
RS
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The Empirical Research of Herding Behavior between QFII
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Abstract : By differentiating within-groups and between-groups of herding behaviors and extending and comparing the herding be-
havior measures of Sias and FHW , the paper integrates individual and industrial levels to empirically analyze the differences and
connections of herding behaviors between QFII and domestic institutional investors, and explores the causes of QFII herding be-
haviors from dynamic and stationary views. The paper finds that the strength of QFII herding hehaviors within-groups is lower than
the strength of herding behaviors induced by domestic institutional investors (i.e. , fund) , if the focus is on within-groups her-
ding behaviors. Considering between-groups of herding behaviors, the paper finds QFII prefers to follow the domestic institutional
investors including buying and selling at the industrial level, whereas domestic institutional investors tend to follow similar institu-
tional investors, showing domestic institutional investors are the “leader sheep” of market fluctuation and QFII is the follower.
QFII has less information of China stock markets, leading to be driven by reputation and incentive mechanisms. Meanwhile, QFII
and domestic institutional investors chase industries with big size and high liquidity, leading them to be similar.
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