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(1. A FRFREERFR; 2. ARRFAREEMALE;
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WEER: A CEBAN WEHAR ARG, B E: Ay
WA T AR R CFRATAH” MR, R 5307 R K R it o7 R
SHRH#ATHEI, FETFEMLE TN HML Z HFEX “FEATHT REHAT
B, RREM: HREW “FBATHN MEERT U “FBTH WENGET
MRAE L2 &, TTEHTURTHRE 2 “HEBITH” I "L T EENFRTN,
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R E “FEATN”, R ThEngx.
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“FHEAT N (Herd Behavior) s MFR “ERIATH” & “MARIT N, EIEHTEH EHK
USRI A QRN S, RIS S 535 091 Rk v A ORISR . AT R AT,
SR A IE AR T g 2 — i L U A% AR AR T A FAE A5 R, DT S BT IR 17 A AN
(Hayek, 1945), #¥%&MNEERERm . HEM ., Rl ENKE T, 21T ESHE
M EZAMKI (Fama, 1970)., B TAE “FRATAY b, HEHSHEILA A NE BRI
5, WK IE BRI T 58 . NG S REAR A OB 0 RA A5 8 1 s B A
H, IIREAR TR AT 0915 B8 W R . P 8808 LA K W0 i i B (P 355 105 R0 it A I
2002; F4EAT%E, 2013; Bikhchandani 1 Sharma, 2000; Da #1 Huang. 2016), = 0|
G o AR i € 1 =B o NI 1 e N B S sl A S R S T = A Wl s I B
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REBEEI g — M A RAAFI T2 e, RELEAEAIRER A, S8 71 RACE &R KRS, FiE
BRI DA 2074 Ak E] 2198. 85 AL, MBS ik 87 4400, TEm B Rk, KEk
B AE LI B R T AN AT B R IR AS P TS BRI LA . SRR T, YR
FHMRAZE . BAGEHMG TR, Bubsd—%ekz 2011 5. “SJpds” S5 g s e
T LR EN CERAT R AR T RIZN . AR, T BEIIR A PR AR AR T
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TEHE CERHAT R DIWFS L AT oA,

AR “ERTNT TESER RS2 G (A M A AE B B B . — O, K
KT “FHHATN PBELSHSFSEUEN Y Z AR B B0, BDRRIe e & il ok “E AT
17 W —Ff “HFRTBOCAAAE” BT, T SCIEER R S AR S SEPRAAAE” 1Y
458 (Cipriani Ml Guarino, 2014), 5 —7J7m, SCUEREFET, “#EATE H R “58 5 1R E
PE?O 2T “SEREFT R (Grinblatt 25, 1995; Wermers, 1999), 4k Lakonishok %5
(1992) 42111 LSV Ik ety “FReA 8" Ko, RIS SS SR AT g2 A%
G E TR SEW “ETE B/ EREITN”  (Informational Herding), HJESZR) ““ERELT
7 AT BRI AR 0T B 0 A TR (S B AR AR R W i 30 “PhSERFAT R (Spurious Her-
ding) . JfH i TIZ 0 3 TS &y Bls dE AT 00 o, PRIt Hl ek 42 “F 117287 19k
WINESS PR E (Bikhchandani %5, 1992),
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EWEERM TN -7 VEE ., XRAERE (REZFIHES) (America Economic Review) [
LRSI T e ] Rl G 8 RS ISR R SR T BRI A AR A
W, BIAE “SERE T SOk B s py SR i, (HR O R S A B A A
A, BEEIFBA B R o e XF “FERATR” Mg, A TERIE , KAE
Ty FA/INEAE ) B 28 5 0UAE B SR AW, — S RIAS 5 HLLL LA/ NI AE 5 T ] g [m
PR EAL G TR MBS, AT S BAR AT GE 2 SE . S REA T4 DN BE Y o 22
H (Easley f1 O'Hara, 1987, 1992; FEasley 4%, 1997). tt4h, @adac b BEAE iS55
I, A2 5 PR T7 A RSE S SRR T RN OGN R, i 225 N IEAS
S AR ONT BEE, AR, fEBSERR S, L BT X TS5 AT A E EE 5
Wi, — 3% R IR SK PR S PR L A R 38 2 SR A T Re S 1 AS 5 B “FRF1T8” (Glosten
1 Milgrom, 1985; Cipriani 1 Guarino, 2014),
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PTEOLT s eI B VA AR A SRAG 107, % “EREAT N7 I R W S BT 1A
Tt Hwk, @t E g S AT ARSCHERY C S REAT ORI RE A Y R A5 R A A R
DR Mg N SRR,

AL, ARSCGETRAN TATOC “FERHT R SCUEHE A . B 06, (F4 Christoffersen Al

O o IREN EFREHE 2 L H AT TR, 5 BRI & T M 38 5 B ik T 4% (Lakon-
ishok %%, 1992; Grinblatt %, 1995; Wermers, 1999).,
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Tang (2010) [IBFFE . A SO H N R 0058 2 B8 5 oA 1 LSV Jy skt {7kt DTkt 4o
T A E NG Pl 2 RO BAE T SRR TN M ] GE B AR AL R 2 . IR
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27/2t], gt WIXTAIN [+ 1—2Vc/2¢, o+ 1/2¢]. RALES SY i 2 BRI AR L A I
RIS 7 5 B LR LA
Pr(Vy = [ hl\s$) _ g7 G o) Pr(Vy = off | kD)
Pr(Vy, =i [ hlssh)  gh Gl | i) Pr(Vy =< | D
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TIRBUG SR RISR e, Ritk, FRATEEART 0.5 BfE S ie MRS, BT 0.5 A5 54
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EAERERE, AT Easley & (1997) BLflrh fr A HIE 32 &) & #0 A E C T %= Ml
PIFEEE B, FEASCHE REMWT . B TR ASRINGE B UEE < ANFE. HI AL 5 B AEHE
SmPE. T RE S 2N A ORI EE . HBiRr AL S F B k. 255 “F
HEAT R 2, PRI HAAE ) & 1 T 50 28 5 15 B s X HL G F 387 A% 0 T 0] A= 5g il . I
B, 285 BRI E gt AR 1S dE & G . STk, FARSCAIESBIRIh . AT T E 5 1BAE 5
PR RN Ty ) TR B AL T XS “SEREAT R B
HIEAE GBI ATRECU . (o, off ) XAX {of, of }* >R a0 (D e, HER
Sy B A VGE A PR XY CGEA, MBS MK H RS E [U (v, XY,
als o)) | his st],

(3)

vy — a if X4 = buy
U(vy s X4,ad,08) = JO if X9 = wotrade (4)
1/721 — if X4 = sell

O WM TIRATEE A Bz RN E T R T PR AT UKL Mo {35 3 7 7 2 1]l R ST 20 54



AT ST B0y “FRAT AT MERLA + 133 -
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Pr(selld | ®) = Pr(selld | o} s ®)Pr(V, =i | &)+
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Pr(notrade? | ®) = 1—Pr(buy{ | ®) — Pr(sell{ | ®) (22)

UIESTE =1 2 P/ o i 2 /5 Ml 01 TR 8 IS WCR P
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(23)
WIS “SERET MR of A
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2

2
« « 6 « «
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2 2
{[(1—f)gq’+mq’ ]ﬁ+<1—#>-%}-a3+§ =)+ {[(ngq/—mq/ Tt A= -i}.au—a)

2
(24)

M (23) FI (24) "R B =F (D) Hof=f (D), G (=1 &R EE T
(RS AAT RIS AT R e R, TR =1 WZIAE S R )G, T 2 =2 13 %)
BER, KREHE, HEMNES AWEJGIZ], b FATT IS (D i Pr (1 | @),
JEHRSREEES (6), IEREMEHIWIBUR T IENS S D= {as 05 p» o e FHITAlTT.

2. “ERATHY M E

FEAR R A SRAG T RSB AG TR . Y200, FRATEH “SERE T M B e AR R
CEERA TN I R 2 A B DL (I TR R AURAG T LSV ik (ML-LSV)” X
“EMAT R TR

(D “SEREATN” WMRANR, WRTSCTR, 75385 H d B2 e, “FRATRN PR
PE RS AN FUE B <<0. 5 B2 I o7 >>0. 5, RMIIHSEAGH 45 R, RATT LS BG4 22
Gy ZII XN 0 B Rl o SR)a s TR 5 B R AG SHEART 0.5 A1z b il 5t
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fER T 0.5 BMESE, JFVAIER “SERHT A RAMHRAY R &

(2) WL ZERE “FHATR” WHHl. hT “SFRATRY EENRICE M “F
WAT R JEHAN A B RN A8 5 #7240 BRI AR SCHE— R RNME 58 5 4 &
CERHTRT B, RS - BT, BT R AN A S H R AR R SR 7S
(I, AT RS S H 45 oA 98 P= 0 17 5 B R SR AR, W2k Pr (V=" | b)) >
0.9, MYCHIZREL:T M A:, i Pr (V=" | 1Y) >0.9, WYCHIZRELET FZ
Ttk G, WATTRESDNZ G Z], MEL 5 E SERNSGS KA EEA “ERT
R I R FVIAE S R AER AR S SR HAT R L. R ARG RS A
LGSR R g (oD =14 Cs!—1D . FERFEEA “SERET R (B/<C0.5 B,
&Mﬁ% $i T BI~0.5 ZIEE” 5 “fi T 0~0.5 ZHBES” e, I HC R

WA T # KRN LR R W], frRAERMSFANLS b, (F5804h g
quH—J r 2s¢—=1), XS SRR N (6 >0.5 B, IRATHFE “fiT 0. 5~4
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WAT R MeEl. e, BATHEEARMSHBUE T, KA “FITR7 RS2 “EiFT
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(R IIME ST PERRAE » Y& R T X B SRR TR AT .
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A Measurement Model of Herd Behaviour

Based on High Frequency Data
Zhu Feifei' Tang Ya' Xu Jianguo®® Li Hongtai*
(1. Guanghua School of Management. Peking University;
2. National School of Development, Peking University;
3. Institute of Digital Finance, Peking University;
4. Zhangzhou Municipal People’s Government Office)

Research Objectives: Estimating the herding behavior using structural model and empiri-
cal analysis. Research Methods: Construct a structural model of herding behavior, estimate
model’s parameters using recursive method and maximum likelihood estimation. Besides,
test the model empirically by using the high frequency data of China and American stock
market. Research Findings: The extend structural model not only can capture the short-lived
and fragile characteristics of herding, but also distinguish “pseudo herding” and “informa-
tional herding” . Under the new model, the probability of “large orders by informed trad-
ers” is much higher than the probability of “larger orders by noise traders”, and more in-
formed traders are participated in herding. Research Innovations: By taking “the order of
transaction” and “transaction size” into consideration, we can capture herding behavior more
accurately. Research Value: Accurately identify and measure herding behavior and improve
the price discovery function of the stock market.

Key Words: Structural Model; High Frequency Data; Order of Transactions; Transac-
tion Size
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