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The Empircal Study on Relation Between
Investment Funds Holding and Stock Volatility

Abstact:This paper tests the relation between investmet funds holding and stock volatility empirically,The re-
sults show that,In the bull maket,Investment Funds prefer stocks with high volatility bo defeat market,and the
increase of investment funds ownership has great impact on stock volatility,while the decrease of investment
funds ownership has little impact on stock volatility;In the bear market,Investment Funds prefer stocks with
low volatility to avoid risk and the decrease of investment funds ownership has great impact on stkck volatility,
while the increase of investment funds ownership has little impact on stock volatility.These results are related
with investment stragegy and herd behavior of investment funds.

Key wkrds:Investment funds volatility herd behavior positive feedback strategy

B B A :2004-03-28
EERN B (1974-), 5 , L, #0m AKX FRELFEFRELTRAT P,

76  RER#PESXNH-8 85 -2004



BERADIEIL S EE

IEHFWHHEREE, —FTELEHFTHE R
R E TUERFRBF LR, 55—
UE 25 T 3 () LS 0 R JR L T B 52 E HE
5 B RAR B, 5 E /P RAKIER R
BTG, RELFE SRS L ELTF
R BB IS (5 R 5 AR 55 i 3 T 0 2

IEHFH A LRERTK.,
1 MENTAHFHEAAHESFERRS
WA ERRE T i3 8]

MEN AT M AREREE  RE
R HEAL FHERE. B, X80 . HEK
MPEZFHAERYRE 941, MBS TS
FETELR 1551, LR EXR , RERFT
GETESBEAREFNENLERTER
FRZER, siFEES S FEERDMIIE
2002 EFhEIEFTHERIER LR S, R
EI0FE REAATHATHESE . BAZME
() L B K KRBT 1552 M LE @), st
W, Rk I0FFEREFATHERFEF
10%L) & #38 K #%, #0kE 2010 4, EWT A4 A
SBCHEP 4000 RAEL,PEESTHE
WA A L RAEINEFTHZ —, K S
AR+ KiEHFHHTI,

THEIEFTHHRELRNIESGEFR
AR %l R RRAR B T I [B), ST
BB K (E R AR, EREE R RMIE
HFM AT REBRFERFEIEREBEL .,
AP B MAHERMEES, Mk TIEFm
HREMT X, FBTHERARNEKAE
BFER M E X, AT B 3 AR A 7T B
WERBAENEBTHELR, fkh i
EERBEVMTHETEEMNERRTR, 4
KREHREEHGRERF L ERE,

2 HAE & AR E KRS B
HEERSTHENE KD EE M

REEHFTHER LY, BHRELE
DR B AE, XS REBERIE
HAGRAMKELN, WEH 1999 #,%
EREES FEEE AEEHFUME
V5 & MR L E i 57.6%, H ARAT ki
AMRBRAAEEENHERE S 70%L)
L EEFEEEBRERE S EMENLE
F32.5%, R 22 A & 16.3%, Hoftr 4 B ¥LHE
& 16.2%, M A\ R 5 20% o X 4 LAYLH 338
AEMER ARA LR T RARFTHEK

g4, RS T LA SR EH K
BERRBURE, NMiFHREREESZ
2. 1997 £ BRHE T(EHREEERL),
{E# M EHRE RS SUHRTE FEN0HRE
R, {B5RAT A L FT & 50 BE R
o Bk 2000 ), 10 R ESEHAAEHR
M3 XHAXELU S LE N 847 2T,
XA STEE 1.8%, 5% @ TTEK 5.3%.

X HEHE T —-R£FKEKE, KA
FHMEBUMBYEE . HHRES AT ,QFI
MRS REESNEMREEHEHAAM
b3 AN L0k R AF, S E R X
MEMEKMERE. IHMBRENKAER
B, —HEEHE TIESTIHNELALAE
B R ShNREEMLL, =4 TEK
MAULHEETR, FREHRETROH
FEEA, R RO BV B R AEFE S
R RIEHFEERS IV EFHRG—R
T

3 THEABTHELSHTRER
BERANBEMERENL

B A UE 2% 7 3 00 A RV, LA B BE B
I H 3L LR QFIL M5 # , RE 37
TR FHEIETEEL RERZE T, A
2003 4 B 69 2 BORIE & B BOR B9 K
ATLAE L (LLME BB &I B T A
R TR B R B et UIE— £ AR GR L UESF
THERLBEEEMIML BHX R L
i XS TAME N HFREEMELE
FAERLEWARESE, DA ELH M
EHE HERANNELIHAINENRE
iR 4 B BT B &R B K it S B L T T
EREMRKERA T ERXRBIEET S
BRHESHHAOEE T @,

PRSI ER T B REML
HFHHEERROEL ELHERERY
/N E B B B b2 ) E A T g T
KRPEEMHEK ENEF TLEKS
LA AT RS, KRB ERE
F.LWAREAEHAER IBRHRERK
AEY K, BEEPEMA WTO, ' E ik
HMBESFR, TESESEFEENE G
W, ES 2 ST M E [ R
FMREIEST I RER, XEE RN
¥ HaZBBRERKT

AE R KK E 2 R 2T i 2

REVEHBEMIES TS, RRESHBRER
MR RAH N R M R EERR
BrEt RARFAIRGEERR, ERIEHRFEER
FROH, ARAFELEE FRTRAOFR
M E— T mEW LR ELANELER
K, RIS XGEAEERTEIOTES,
BATEARZIWHNEL, AIEHEE
W HHKERAEAMEE. NAKHBRE
X EHMGH(ERRMM YU W ATR
A AL RAE LBR CERAE B AT
2% ERE, B Mt LB EH NS
W ER.

4 FEEANSMRAAZNEENER
FRiERRSREREY T HHEX

SEMEFT ML, REXMIERER
MR EERUER N E, R AE T
BE2EROH IR URZRRERERB T
R, AREWAHAALE, £ S5EIE
et BENIEFERNRATELHRE
MU TRERY - O &K ERLS IR
T W7 £ B TR (0 R AL 20T Q K LB
45 & B (3 B 50 45 o 408 6] o 4t i X
M REERH QR TR EHE RN E
HRBFRANLRUE R @EELMIR
R E R R AT R, OUS
FRHAMARFEEREARIBRNGAHAT
LR BB R —LREERA T L,

B3 07 1 (08 1 T BT R LA 1o B3
R EASHITHERTSEAEBLNYS
MBEE,BZMEESBERRESENE
BFoRE A%, X wFREELREENR
M e ERES O EHSRHTE
BHER,

SEIM:

(IJAEERFlTRiEETHHHD(MLELR &2
oA AL, 2002, (7).
(FEHmE . EE8%5)

2004-8 BE -MSHLENEK 77




