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Abstract In this paper, we research the recent trends of Chinese stock market and
Japanese stock market, and analyze both markets from the viewpoint of “herding”.

First, through the average value (CSAD) of absolute deviations of individual
stock returns from the market, we analyzed the herding behaviors in the Chinese
and Japanese markets respectively.

As a result of analysis, Herding behavior was observed among Chinese individual
investors, and it was found that the tendency was greater during the rising market.
Harding behavior was not seen in the Japanese market.

Regarding volatility, it was also confirmed that in both markets, stocks with large

past fluctuations had higher returns thereafter.

Key words herding behavior, volatility, trading turnover
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AR A 7 0.1349 2.4259 34.2389 1.1389 6,157.46 0.0574
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R fiE 0.0000 2.6093 30.6534 0.8542 1,141.91 0.1063
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Variable (1) (2) 3

Full Sample Up Market Down Market

V1 0.69293*** 0.65010*** 0.71594***
[18.01] [10.48] [12.37]

Y2 —5.20375%** —4.46945** —5.79645%**
[—7.47] [—2.79] [—6.43]

_cons 0.01068*** 0.00948*** 0.01253***
[36.17] [25.14] [26.46]

adj_R_sq 0.35436 0.34079 0.36766
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_cons 0.01100*** 0.01085*** 0.01118***
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N 1225 661 564
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18In - 72,
4.2 N=F4VINZOROKMEZZHE
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K7 EFNVQRERRESTER (FE) 2
TV T iR ARG iEE RSN IR
=71 ETIV2 =TIV 3 =TIV 3 =TIV 3
index_return | 1.04149%** 1.10799*** 1.11892%** 0.86231%** 1.27940%**
[178.33] [192.14] [184.85] [54.35] [105.06]
vol 12 0.07723*** 0.18108*** 0.16419%** 0.05329* 0.30817***
[10.95] [14.34] [8.90] [2.22] [11.17]
momentum 0.00061 —0.01008** 0.05945%** 0.07093*** 0.01646**
[0.19] [—3.19] [18.88] [19.15] [3.11]
pbr —0.00017 0.00018 —0.00135** 0.00338*** —0.00756%**
[—0.88] [0.51] [—2.65] [5.89] [—8.76]
per —0.00010*** —0.00024*** —0.00040*** —0.00030*** —0.00050***
[—8.05] [—10.65] [—11.96] [—17.72] [—9.39]
div 0.00138*** 0.00384*** 0.01244%** 0.01454%** 0.00954***
[3.50] [5.42] [11.85] [11.16] [5.92]
I_mcap —0.00534*** —0.01418*** —0.02937*** —0.03211*** —0.02688***
[—12.62] [—18.57] [—25.96] [—24.04] [—14.77]
_cons 0.04040%** 0.10993*** 0.23932%** 0.22123*** 0.20665%**
[12.85] [19.33] [28.26] [22.13] [14.86]
adj_R_sq 0.31788 0.36575 0.36979 0.10844 0.28537
N 70835 68842 65868 32884 32984
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KTEABE, ETIV2,
3, P EHARO Y 7 — iswd A FRIIINEN S Ebh b,
PE e E#FEHEICB T, K740 74 =1L T, #@EEHO KX WEHRO TN
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Hant, 1z,

3DHMIINME L, FERHKAY ¥ =P ENS B, S

T—AVILZELTE, FR3AA
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i IRIVF— E] BAM -2 | —RHEY
index_return | 1.11892*** 1.14570%** 1.13673*** 1.21555%** 1.03815%**
[184.85] [33.14] [72.38] [105.49] [72.51]
vol 12 0.16419%** 1.11214%* 0.37906™** 0.11651%** 0.36583***
(8.90] [9.81] [7.51] [3.40] [8.42]
momentum 0.05945%** —0.02604 | 0.01907* 0.06429** 0.114347>
[18.88] [—1.61] [2.33] [10.98] [14.99]
PBR —0.00135™* 0.00845** —0.00356™* —0.00777*** —0.01127***
[—2.65] [2.62] [—2.76] [—6.67] [—17.71]
PER —0.00040*** —0.00125™** —0.00013 —0.00026*** —0.00047***
[—11.96] [—6.36] [—1.71] [—4.03] [—5.28]
div 0.01244%* —0.01449** 0.01105%** 0.01120%** 0.01692%**
[11.85] [—3.23] [3.78] [5.62] [7.53]
l_mcap —0.02937*** —0.03626*** —0.01663*** —0.02716%** —0.03660%**
[—25.96] [—4.84] [—5.32] [—13.20] [—12.90]
_cons 0.23932%** 0.18741** 0.11014%** 0.24328*** 0.27253***
[28.26] [3.06] [4.84] [15.51] [13.34]
adj_R_sq 0.36979 0.43367 0.37632 0.416 0.38949
N 65868 1819 9634 17765 10446
HeFE AN NIV T TR A - INFEEE
index_return | 0.96970*** 0.79187*** 1.27967* 0.98595%** 1.18023***
[42.16] [42.56] [41.60] [27.08] [83.14]
vol 12 0.08699 0.1332 0.15513 0.04075 0.02936
[1.16] [1.94] [1.83] [0.44] [0.63]
momentum 0.08235*** 0.11971%** 0.06851%** 0.09333*** 0.01717*
[6.30] [10.20] [4.98] [4.39] [2.30]
PBR 0.00085 | 0.00513*** —0.00376 —0.01248*** —0.00457*
[0.52] [3.76] [—1.90] [—3.50] [—2.48]
PER —0.00053*** —0.00099*** —0.00056*** —0.00013 —0.00038***
[—4.13] [—8.17] [—3.44] [—0.63] [—4.39]
div 0.01356** 0.00141 | 0.01518* 0.04902%** 0.014547*
[2.83] [0.31] [2.31] [5.96] [6.31]
1_mcap —0.01458*** —0.04133*** —0.05831*** —0.04835*** —0.03169***
[—3.43] [—10.69] [—8.61] [—17.08] [—11.86]
_cons 0.15540%** 0.35298*** 0.51072%** 0.38256™** 0.26897***
[4.89] [11.48] [10.43] [7.04] [13.43]
adj_R_sq 0.29872 0.28637 0.30253 0.31944 0.45488
N 4699 5410 4734 1890 9471

) SRR GICS (RS HUEAE) o+ 7 & — e
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W1 H2T

WIT, I OITFEL S EMRNC Z ORI AE T 5, HE Rl T R L0 2 ¥%
9 JEREICAMF, EREC Tl L7ckE IR 2K 8 1TR L,

£8E2AHBL, ETINOBRMWINERBIEICRLL I ENbhb, NEREE x)
F—, BERWY « - EXDWHSHE L, BFELTRMN, NIV 7 OHMIIAENC &
Ghhotce KT T 4074 —ICBLTIE, BIEBTE, NVAT T, MW, EX - @E,
AEERZEIFEHPAETIRAL, REMEERRL BN G OoN, E— A5 LICH
LTI, TRIVF — O BREBSHENTNCAE TSR R 0 BRI BE o higd - 7o,

Wiz, HRGSHESMT Lico £9%225E, EFNV2,
HY &7 — o PR E S BLE» S0, WETE &R,
Z— T BTN ENZ ENbirB,

HARBHIZBNTS, A7 74V 714 —ORPEIBR T I X THETH Y, #BELHO
KREOCHHOSMZDHRDOY ¥ — U NEN T EbiERS Nz, LL, <=4 v M THEY
DHATHETH D, BEPRKE MO AFBZOHD ) 7 — K EMBIE I,

3 DFHMITI L <, FER
FREIORKS, 6 nhHDY

x®9 EFNQEFESTHRE (BF) <HH
TIVH T FHE T &R FHY; FARE
=71 =TIV 2 ®7I)V3 ®7I)V3 ®7I)V3
index_return | 0.86696*** 0.90471*** 0.87191*** 0.80998*** 0.76157***
[195.87] [204.49] [192.50] [52.15] [89.68]
vol 12 0.01301** 0.03696*** 0.11048*** —0.23839*** 0.33788***
[3.12] [4.80] [9.37] [—15.04] [20.60]
momentum 0.01176*** —0.00978*** —0.02899*** —0.01860*** —0.03687***
[4.72] [—4.24] [—12.70] [—5.79] [—11.86]
pbr 0.00077*** 0.00293*** 0.00704*** 0.00932%** 0.00499***
[5.73] [11.67] [18.13] [18.66] (8.96]
per —0.00009*** —0.00027*** —0.00051*** —0.00013** —0.00079***
[—17.18] [—11.84] [—14.57] [—3.05] [—15.35]
div 0.00058* 0.00066 0.00083 0.00527*** —0.00187*
[2.46] [1.50] [1.24] [5.85] [—2.02]
I_mcap —0.00221*** —0.00738*** —0.01489*** —0.01285*** —0.01660***
[—16.16] [—29.10] [—38.73] [—25.16] [—30.82]
_cons 0.05850*** 0.19643*** 0.39534*** 0.34141%** 0.45160***
[16.44] [29.81] [39.58] [25.46] [32.23]
adj_R_sq 0.17195 0.19228 0.18674 0.05063 0.09137
N 187984 183960 177567 70232 107335
WIZ, &ICREL C EMINC T ORMAESHTT 5, RAEHHE - K8 1058 o

5B, RIS 4 EMELTORINTR LT,
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HEMTTS O N—T 1 2 7178 (b« 82)

=10 EFLQEFESITER (BX - £185)) 28K

e sz ks R g - 815 [ES
index_return | 0.87191*** 0.94795%** 0.34380%** 0.75540%** 0.69528***
[192.50] [161.55] [5.48] [52.16] [73.41]
vol 12 0.11043%*** 0.19083*** 0.3527 —0.11516™* | 0.09061**
[9.37] [11.63] [1.57] [—3.56] [3.17]
momentum —0.02899*** —0.02834*** 0.02419 —0.03136*** —0.01534**
[—12.70] [—9.24] [0.51] [—4.45] [—2.89]
PBR 0.00704%** 0.00517%** —0.00803 | 0.00358"** 0.01009***
[18.13] [5.46] [—1.06] [3.80] [10.60]
PER —0.00051*** —0.00015*** 0.00031 —0.00031** —0.00095***
[—14.57] [—3.38] [0.53] [—2.78] [—12.45]
div 0.00083 | 0.00553*** —0.04978*** —0.00632** 0.00232
[1.24] [5.85] [—4.70] [—3.14] [1.65]
1_mcap —0.01489*** —0.00873*** —0.03839*** —0.02265™"* —0.01140***
[—38.73] [—16.60] [—17.66] [—20.22] [—12.53]
_cons 0.39534** 0.21277%* 1.09953*** 0.63692*** 0.31324*
[39.58] [16.06] (8.20] [21.16] [13.62]
adj_R_sq 0.18674 0.24147 0.09477 0.12461 0.14921
N 171567 87810 1666 22610 34129

7 — % I 1 2009/1-2018/12

£102H B &, RMICES VORI HMNRILSE 2 ENbn b, BEEDIN IS L,
BL s A ADHFMPNMME, Fh, BR « H 2D &I AL, 2FEEE TR
BAKMAERT B ENG Dot BTT 4 )T 4 —DFEM ZO¥EMD
ARITT 4 )T 4 —RBBRB S Ao, 7, MOERMTR SN 7WRD MR &8l
HINZh T,

=T,

5. TR M DRI

5.1 BITHUTIWCLEFEIN-F 4 v THE

N=T 4 VTHROBEEIC BT, REHE (1 ), thlosgHblERO RN
Lo THRRBRZTZDTHAI Do TNERGET 5700IT, ¥4 XPEMERTEY »
TIWEADDHHIUTGT, TNENOHTH 0 TIVTZ ORI ZERN D 2 IRGEE L 72,
MHALE DO D T — 7 2> & 4 ST 531F 12,

F11Z, REHEBTLHIID T b DTH S, Quantile 1 238 &/NEEL D 7 358,
Quantile 4 239 & HIAESK & WO RZEREERT,

HE BTSN TE, LIRSy, FEEEDOHORE v, (3, ATHEZHR
LT3, Thid, REHEONNIIL ST, ~N—T 1 V7 RIENBE I R
LB >TWBIEERLT S,
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FeTE W2

®11 EFN() Y4 XBOEFSTER (FE)

Variable total Quantile 1 Quantile 2 Quantile 3 Quantile 4

Y1 0.52158*** 0.56698*** 0.54777*** 0.52977*** 0.49198***
[13.77] [13.45] [13.52] [14.12] [14.85]

Y2 —2.84461%** —2.85572%** —3.06539*** —2.92318*** —2.95370%**
[—4.22] [—3.81] [—4.25] [—4.38] [—5.01]

_cons 0.01256%** 0.01289*** 0.01221*** 0.01167*** 0.01054***
(41.67] (38.44] [37.88] [39.07] (39.99]

adj_R_sq 0.31157 0.31239 0.29979 0.32056 0.3295

N 1216 1216 1216 1216 1216

®12 EFN) TREOGEESOERAIFER (PE)

Variable total Quantile 1 Quantile 2 Quantile 3 Quantile 4

Y1 0.51914*** 0.49027*** 0.53780*** 0.52954*** 0.54468***
[13.71] [14.27] [13.58] [13.19] [13.25]

Y2 —2.81072%** —2.96502%** —3.21641%** —2.99417%** —2.56130***
[—4.17] [—4.85] [—4.56] [—4.19] [—3.50]

_cons 0.01258*** 0.00977*** 0.01146%** 0.01262%** 0.01397***
[41.76] [35.72] [36.36] [39.49] [42.70]

adj_R_sq 0.31104 0.31106 0.29184 0.28822 0.31494

N 1215 1215 1215 1215 1215

#1212, REBENERTAMMUI T D TH B, RENERITITON TV AR L

ch

BIEWE DB NRERTENDD 5 O %50 Uz, Quantile 1 23k & ¢ H 5 RAVK
WREEBE Quantile 4 23R b R E RS GREATER TS 3) MERAETRT,
BI2EH 5 &, WTNOBLORER SIEGBOHORE v, 13, ATHEALERE N -

y =

Tb, SHMOERMNEL s THTh, "N—FT 4 VIIRNBESNIR/BREL -,

F70, MEMHTIF2014/1/1 2 52018/12/31 £ TD 5 AEMDO HIRT — ¥ ZWT T - 72
2, T OWMYEERGET 2 7D12, I SICMHESEILTHT 2SS J18 -7,

w13 EFNONEESTER (RE) AT

Variable (1) (2) 3

Full Sample Up Market Down Market

Y1 0.59283*** 0.31267** 0.83640%**
[10.29] [3.29] [9.46]

Y2 —4.20682%** 1.62554 —T1.70943***
[—4.47] [0.75] [—6.00]

_cons 0.01352%** 0.01415%** 0.01330%**
[24.70] [19.14] [15.82]

adj_R_sq 0.29963 0.25613 0.37307

N 610 342 268

sririiE 2014/1/1-2016/6/30
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HEMTTS O N—T 1 2 7178 (b« 82)

R4 EFNOEESTER (PE) #®F
oy @ @)

Variable Full Sample Up Market Down Market

Y1 0.14964** 0.08569 0.32647***
[2.69] [1.52] [3.57]

Y2 3.91773* —0.38691 1.35781
[2.25] [—0.18] [0.53]

_cons 0.01298*** 0.01253*** 0.01325***
[45.62] [50.90] [26.17]

adj_R_sq 0.16344 0.02648 0.24407

N 606 320 286

SHATIBIR - 2016/07/01-2018/12/28

#13, £l4%2 A5 &, gitoMETEINY LTIV, <=4y NFRTAHN—T 1 V7
RN SN, ~—7 v b EAMTREE S NWE D - 1,

7, BPFOBIMTE, HEREOHORE vy, 13, ATHERHRLL-TE69,
OMETEN—T 1 VIR BBEIN LD 5T, U TNVHOMELH 57255 D5, U
BTN =F 4 U ZITEIRBINIE S 5> T B &5 72, BEERERAEIEE BEZL B 0O
b Lt

5.2

YTHVTNICEDTBEIRI T4 UT 4 —R

MRS R OEYE 2 MR T 5 72, [Mlm st ORREEIRE & fitk o 2 MiicaE LT, =
heEh Ok REMER L1,

®156 EFNQEFRSHER (RED

AT (2009/1-2013/12)

TN T FHE T &R FHY; B
71 T7I)V2 ®7I)V3 ®7I)V3 ®7I)V3
index_return | 1.03518*** 1.09823*** 1.14195%** 0.88420*** 1.28985***
[115.97] [105.55] [96.80] [37.26] [43.31]
vol 12 0.07414*** 0.14590*** 0.12978*** —0.19232*** 0.33219***
[5.54] [5.84] [3.52] [—4.35] [4.98]
momentum 0.00362 —0.00813 0.03624*** 0.08881*** —0.01083
[0.73] [—1.65] [7.59] [14.92] [—1.37]
pbr 0.00081** 0.00295*** 0.00526*** 0.00574*** 0.00351*
[2.67] [5.54] (6.82] (6.85] [2.31]
per —0.00012%** —0.00025*** —0.00035*** —0.00021*** —0.00053***
[—5.51] [—6.76] [—6.62] [—3.64] [—5.26]
div 0.00142* 0.00356*** 0.00795*** 0.01165*** 0.00325
[2.31] [3.30] [5.14] [6.50] [1.19]
1_mcap —0.00830*** —0.02409*** —0.04567*** —0.04530*** —0.04360***
[—11.91] [—19.69] [—26.03] [—22.88] [—13.44]
_cons 0.06205*** 0.18404*** 0.35990*** 0.35133*** 0.32319***
[12.09] [20.42] [27.70] [23.92] [13.31]
adj_R_sq 0.34771 0.33441 0.31645 0.11544 0.2269
N 27722 27722 27722 16850 10872
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®16 EFNQEFESER (FE)

FeTE W2

%3 (2014/1-2018/12)

D% FRES T KR FHE b S EE
=71 ETIV2 E7I)V3 E7I)V3 E7I)V3
index_f1 1.04951*** 1.12296%** 1.13441%** 0.69373%** 1.30386***
[133.42] [157.41] [153.93] [30.59] [90.66]
vol 12 0.07307*** 0.17864*** 0.16552*** 0.11095%** 0.27542%**
[8.58] [11.70] (7.44] [3.91] [8.50]
momentum —0.005 —0.02318*** 0.05481*** 0.02463*** 0.00462
[—1.20] [—5.40] [12.36] [4.85] [0.58]
pbr —0.00084*** —0.00162*** —0.00561*** 0.00182* —0.01229***
[—3.35] [—3.52] [—8.26] [2.33] [—11.69]
per —0.00008*** —0.00018*** —0.00025%** —0.00020%** —0.00028***
[—4.69] [—6.00] [—5.84] [—3.80] [—4.46]
div 0.00156** 0.00443*** 0.01626%** 0.01726%** 0.01288***
[3.04] [4.74] [11.47] [9.21] (6.49]
1_mcap —0.00264*** —0.00459%** —0.01009*** —0.00586%* —0.00948***
[—4.78] [—4.48] [—6.39] [—3.05] [—4.06]
_cons 0.01974*** 0.03579*** 0.08656*** —0.02197 0.06698***
[4.77] [4.64] [7.24] [—1.46] [3.72]
adj_R_sq 0.30055 0.38758 0.40953 0.06593 0.31914
N 43113 41120 38146 16034 22112

#15, 16% 45 &, Wik, SRS b GrElEo<—7 v M FENERS)
KIT4 )T 4 —DREPERITIETH Y, WHERKS T4 ) 7 4 —ZRMER S N 54
REim-7,

5.3 RS3F74UTF4—BRICEIFZZTERLRHE

B OB AL 2 BRI B 0T, ZEIREE S BENET S &
bbb, THI, WL ES LICHOHBN S 2551CEL 5, TG, RO EHE
BAENEWIIRE B 5720, tEMHRFL VNSRS T BT ENDH 5,

ZEMGIED GRS E DR D 2 DM EMRE T 2 1EE & U TR ER VIF (Variance
Inflation Factor) & FLJ X t (tolerance) &9 #EIEA D 5, I DIREIIKBIAZL

B X S OWTHIOBME R TR U7c & S ORERE R, 2 O TIRATIHHES M 5,

VIF. =
O 1-R? ¢,

J J

VIF 23K 72 5 12 EXELIEO ERIES G E 54, 1RETHIIE, FHHUELEKES L
OMHBABR I ATICIZE > e S HBLEWEEZ 6N B, FEHEITHOTHIE & DIZ I,
VIF 23108 ETohhid, SRR 5 LHlish 5,

FI B HTRR TH 5 HETTETO € 7 IVQ) D MR ITIC 36 1) 5 2 EIMPEIZ >0 THE
RBULTH B, HHE E#ETE, 20, 73 I ToREEXLT, KIBITRT,
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HEMTTS O N—T 1 2 7178 (b« 82)

®1T REHOEREBR (FELENS, E7I3)

index_return pbr per div 1_mcap vol 12 momentum
index_return 1.000
pbr —0.167 1.000
per —0.088 0.344 1.000
div 0.134 —0.289 —0.416 1.000
1_mcap —0.118 0.178 —0.155 0.142 1.000
vol 12 —0.064 0.270 0.209 —0.190 —0.082 1.000
momentum 0.088 0.323 0.181 —0.128 0.108 0.209 1.000

®18 ZEHBRMUF v/ (FELETS, EFINI)

Variable VIF 1/VIF
pbr 1.41 0.7082
per 1.35 0.7395
div 1.29 0.7765
momentum 1.19 0.8435
1_mcap 1.15 0.8668
vol 12 1.14 0.8785
index_return 1.08 0.9232
Mean VIF 1.23

ZHM OHBIRE A 5 &, PER ER4AIN 0 OFIBIRE A —0.416TH O, K
BAR B D HaHENA K E 1 T 72, PBR MO LR EHBIBREOHHMEA K E Wb DAZ
o PBR % PER, B2XFIEID &0 S EHEZh TN 7c BT 290 U 72, [k
DR SN, F72, PBRIZHT 2 VIF linigb K& {141TH S D, 1.0 TH
D, HEEFRSROMBUCKE BB EE ) TH 5,

6. % O R &

;:&I

KX TEPETGSHOBMICKESE, TH7 71+ Z2TLELESHREENET
)R —D—DTHBIN—F 4 »I7FHO>NT, E&LTHEORTE (RifFlis)
DO ABEE R A X RITHHT L, BRI~ D R BARRGE L 72,

SHTORER, RETHICBOT—y N F =20 2RO AR 7 —> D
<=4y MK Bz O FEE (CSDA) ICADBBRS 5 Ehkiiansz, &
N, leoEXIE, HLOF&EIHL, ~—47 v MTERL, 20l &iE, 7ux
7 v a FIVIERAEET =7y bOMit) 5 — v OEBHAKRE T E/NE L BB H
5 EEBERTHERELSTBY, N—T 4 U ITEIOMENREEL SR S, L
ML, BHAMB TR N—T 1 VBRI BE I -7,
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< BRIIC & —FRE Y TH 2 RE ML O 3IT - TH s, 4%, RETE
DI BT > THATZU,
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BBORUIEAT [ 7472 vob e LE 2 —] PR2HMERE 3 7 GEEHELLLS), b-34H

IEESERT (2003), T1T#h7 7 1 - v A—Blam & 9ERE), WIAEIE

B oW 01D, MhEWsRSHS O =T ¢ » 717H)) SR HelE W4T
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5 97-110H
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