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1. Pooled Regression
2. Panel Regression



VY ————m——— Ql}il A.il.»:j.u )\jL{ BE ‘5‘)‘..’54{‘\.&‘)“4 6@C,SJ,J: Q\ﬁ.u&:g); ‘)Ueéj.? )U.é)

Geels 05057 pul sl okl esliul amls 05057 Sl B3las 5 Sl SIS L Gy o
SIS ey ) eslizal cdde (gl > (gl &S Az o OLES Camlis ey sy Obesl ) shiles,

\;.w‘ GM‘G‘J‘ /\dj-\:: BL @bw Q‘j‘ u:'j)l.v&.j:ﬁ' dbﬁ@b@‘ wLﬁ us.sl.,aj

H, =a+Blog(V,) +& ke DU oy b e fpeisi s ((A) Jgir

(Random Effect) sslas &l 3L 5y,

o 5l o8 5 iy Sl,ite |l to, LT e ez a5

C Y] YY/YYE e

vV VALY \V/e Yy YN
R?=0.3388 Adjusted R=0.3014 F=9.066 DW=1.68

A..EJ‘J Lg‘.)b (\]) OMalas U:')J‘ L 6)‘)"'}}; ny ’}‘:'@ 42)—% A J_5v\> c_b U"’L""‘ 2
3 35hen S (Glse3 5 Olge 355 YL SMabae 5550k 2 & gme il (ABL e WSe
~SAL

3L o33k 5 ME e (S S 3 Ol e lge3 5 S, o lskes LU 4 pgw 4
.w‘ouoéu;‘u‘&Q}:w;)j‘o"iw‘)j&‘j‘t;))‘}o‘)u\

H, =R, +L]
t ole BL )\)L O"J'L.Rmt
.C_,.w\o..\,ﬁ:a.s‘.sQwﬂ‘jdj‘&)J‘;JMSJL{UQl;‘Jﬁ)wJﬂ@Lﬁ

b SIS gy 2 8L sl 05057 s 1) Jsur

Q}.A)T o)LﬂT )‘u\.;.d 63‘)-‘- 4> > dL«I’-‘ d:'))‘ )\.qu

\XAn YAA YN

3315 DA 1 Sl poln 05057 5 100) g

Q}A)T OJLAT J|.\2.n ‘_gbbT =y dLo.'Z:-‘ U':))‘ )‘-LE.A

Viad \ +/FY




Sl A ey ) dv\ﬁww' Sy ol sl .@lu’.é)\.aﬁjd.gu Ol i sy 5l u’5\> @b
ol eu\.ﬁa‘\fbl 1) J).\:- BE] QT @L‘b‘\fau\.& oalazw! ‘;JL,AJ

olas SIS gy b dde s @l;s:(\\)J,.x?

(Random Effect) sslas &l 5L iy,

T 5l 46,8 5 i s (Sla e ol o to, LT i PV)dlz=| 35!
C "y YV/AD ofeas
RM — /ey —V/4. Y

DW=1.57 F=3.54 R Squared=0.004 adjusted r-squared=0.003

)}&@v\ﬁ_%)bb aJ)LbLg)\_ga.>j)\u\£.4mu:&p‘19UJ‘ (\\)J}v\?- cg_b U’“L“"f

& 5 omii Y
O 53l Gl s 53 S ale j SaS 5 Dl pte o lse3 55 S5 3 5 5 Gl (0l 3
GBS b ke ol 6l ol 8 8 515 0sa3T 5 o)t 3550 i SY ke Sl eslizal L
oo 3550 WAL JIVVAZ cladle Slej o3k 53 0lgs Slale Glysl Less 53 Ja g 108wl
LB 1y (o b o (SLaTS 3 O ke lge3 5 58, 3 s ol tagh slaasl A S 13
opl 3 Aas e Ol Lo AT Uslas Gaisd 035 Jb 53 Lawgie sbas 10T e 5 A8 s
SMalas 2550 5 6oME e j GBS 5 Ol s Slges 5 5k, o Ko daly eomen o
G355k Jal s 55 6wl (S 5 Ol ke 45 Sl s Il S 150
Olpde lge35 4, o Camd 5 WS dal) immad il (6 287 Slge5 5 5l o)l (5 2t
3L 0351 st Oloj 53 45T ol Lo Oy 13 8 Aol S5k 035k 5 IS e aS 5

559 (S uls00 5



VY ————— Qlﬂl A.il.»:fﬂ)\jL{ BE ‘5‘)\..’54{‘\.&‘)“4 6@;",5,& O‘ﬁ.\ﬁ&:{)) )Uaéj.? )Lf.é)

o3lizal b OIS Loy 515035 585 0 905T 5 (s 2" OFAP) sl (5l e 5 L ade ¢ oDl
MIRAE YA sl b Ol sl Glysl s 53 5L IS es b ) el 033L DBl il S
b FUa)led (aslgr dlo g oo 5 Golbl (Gla oo slibia

oler Glysl sst 53 OIS e 035 555" ((IFA) 0ol o dames DL 3 5 e ((Skonm
WO =VAA 2 o VF oyl oF Jlo ylalg Glusl s asllad (01 g

S e ohlaal My Jbo sl Sl () ol deses 0L S 5 e (gl
Mz Sleds 5 Sl edibl

53 pl o G e o (B skis Ol p ke o 55 lsesg S, gy ¥R Ll algd
ST ol Lyl i, 87 asbobl VAL YAV ladle b Ol Jisle Glysl ey s
Jles Ol Aoty ol

5- Borensztein, E. and R. Gelos, (2001), “A Panic-Prone Pack? The Behavior of
Emerging Market Mutual Funds”, IMF Working Paper 00/198.

6- Emerging Market Mutual Funds”, IMF Working Paper 00 /198.

7- Do, V., M. G,-S. Tan and J. Westerholm, (2006), “Herding Investors and
Corporate Governance in a Concentrated Market”, Momeo School of Business,
University of Sidney.

8- Frey, S. and P. Herbst, and A. Walter, (2007), “Measuring Mutual Fund Herding: A
Structure Approach, Mimeo”.

9- Grinblatt, M. Titman, S. and Wermers, R. (1999), “Momentum Investment
Stategies, Portfolio Performance, and herding: A Study of mutual Fund
Behavior”, American Economic Review, No. 85, Pp: 1088-1105.

10-Lakonishok, J,. A. Shleifer and R. W. Vishny, (1992), “The Impact of Institutional
Trading on Stock Prices”, Journal of Financial Economics, Vol. 32, and Pp: 23—43.

11-Loboa, J. & Serra, A.-P. (2002), “Herding Behavior: Evidence from Portuguese
Mutual Funds”, University of Porto Working Paper.

12-Nofsinger,]., Siass, R., (1999), “Herding and Feedback Trading by Institutional and
Individual Investors”, Journal of Finance 54, 2263-2295.

13-Ochler, A. (1998), “Do Mutual Funds Specializing in German Stocks Herd?”
Finanz-Market and Portfolio Management, Vol. 12, Pp: 452-465.

14-Puckett, A. and X. Yan, (2007), “The Determinants and Impact of Short-Term
Institutional Herding', Mimeo http://rsstn.com/abstract = 972254

15-Romano, Maria, (2009), Institutional Trades and Herd Behavior.

16-Tan, L., Chiang, T. C., Mason, J., Nelling, E., (2008). "Herding Behavior in
Chinese Stock Markets: An Examination of A and B Shates. Pacific-Basin Finance
Journal, Vol. , Pp: 16, 61-77.



http://rssrn.com/abstract%20=%20972254

17-

18-

19-

20-

Villatoro, Felix, (2009), “The Delegated Portfolio Management Problem:
Reputation and Herding”, Elsevier B.V., Journal of Banking and Finance.
Voronkova, S. and M. Bohl, (2005), “Institutional Traders Behavior in an
Emerging Stock Market: Empirical Evidence on Polish Pension Investors”,
Journal of business Finance and Accounting, Vol. 32, Pp:1537-1650.

Warmers, R., (1999), “Mutual Funds Herding and the Impact on Stock Prices”,
Journal of Finance, Vol. 54, Pp: 581-622.

Wrylie, S., (2005), Fund Manager Herding: A Test of the Accurracy of Emprical
Results Using UK Data”, Jornal of Business, Vol. 78, Pp: 381-403.



