View metadata, citation and similar papers at core.ac.uk brought to you by fCORE

provided by Xiamen University Institutional Repository

2006 8 Aug ,2006
19 4 Journd of Guangxi Universty of Fnance and Economics Vol.19 No. 4
1 7
( : 361005)
[ ] 2003 3 - 2005 3 , wermers

(1999) LSv

; ; LSV
[ ] F832.5 [ 1A [ ] 1673 - 5609(2006) 04 - 0060 - 06
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Abgtract : Based on the data of the investment portfolios from March 2003 to March 2005 , by usng the Wermers (1999) modi-
fied LSV modd , thispgper measures the herd behavior in the stocks hold by the funds according to various ©orted characterigtics,
and concludes that there is rather severe herd behavior. From analyses of the characterigtics of the stocks hold by funds, it shows
that herd behavior isobviousin the stocks with high earning , small cg , high previous return and high next return. From andyses
of the date of foundation and typesof investment , it shows that herd behavior in new and equity fundsisin high degree. Andfrom
andyses of the rationality and irrationdity of herd behavior by the next period return, the concluson is that herd behavior in Chr
na’ sopen funds may be not true.
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