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Research on herding behaviors o sock analysts in China

SONG Jun, WU Chong-feng
Management School , Shanghai Jiaotong Universty , Shanghai 200052 , China

Abgract : Gven the ecia qaius of the dock analyssin Chinese securities markets and the extengve exi sence of
herding behaviors and their prfound impacts on the market , we propose a node to tegt the herding behaviors of the
gock andygson the consensus while they make predictions on the futures novement of the market returns. We fo-
cus on the exigence of the herding behaviors, the interior and exterior factors that irfluence the herding behaviors
and the rationality of the herding behaviors. The main conclusons are asfollows: there are dgnificant herding be
haviors on the consensus of the analyds. As the higory returns increase , the optimigic sentiment in the marketsin
crease, the degree of the uniform of the predictions of the anadlyds increases, the ahilities of the analyes decreases
and the initid reputations of them increases, the incentives of the anayss to herd on consensus increae. The re
search on the rationdity of the herding behaviors indicates that the degree of herding i ncreases when the consensusi's
proved to be wrong by the ex pog return. Therdfore , the herding of the sock analygsis nore likely to be a kind of

irrational behavior.
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