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Abstract

Investor herding behavior is one of the significant factors contributing to increased risks in the
stock market, and research on its influencing factors can help prevent and mitigate major finan-
cial risks. This article uses daily data for the A-share market from 2014 to 2022 and implements a
panel data regression method to empirically examine the impact of analyst rating changes on in-
vestor herding behavior. The results show that: 1) Analyst rating changes significantly increase
the herding behavior of individual and intermediary investors, with no significant impact on the
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herding behavior of large investors and institutional investors. 2) Under the influence of reputa-
tion, star analysts’ upward rating revisions have a greater impact on the herding behavior of indi-
vidual and intermediary investors. 3) The more rating changes an analyst releases within a day,
the more likely it is to trigger investor herding behavior; during bear market phases, analysts’
rating changes also have a significant impact on the herding behavior of institutional investors. 4)
Analyst downgrades increase the herding behavior of buying among individual and intermediary
investors, which demonstrates the irrational investment behavior of individual and intermediary
investors, and the irrational behavior of individual investors is more severe.
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1. 5|

“BIVE AL XS R HDORAZ BIE K AR R, O S KA R B TAE S
M TARE il FERHAT VA IE e XS K B BN 2 —, T £0(2018) K B W I o 2 A2 sl v] LA S S B8 B 37
SEHEAT (L], Jegadeesh (2010) 8 F A ZE i 4 L8508 SE AT AL T S50TTT 35307 B 1 XA < XU o
MEZEN R —[2]. Kk, P50 RE B 1 35 AT N BRI R 30 T 2R RT3, Bl VAL A
FR < XS LA E

JE2 I3 AT I ER) 3 L DA B R AT B PR T 2 B MR SR T I T VM N R 2 —. T £,(2018)
WNILEER, AT IIPFIRAR & RS2 DA RF S8 N [1], EBeT45(2020) 5 i, 70 Bl pr gk i 2 o min i
WH I AT N3] 25 AEAF(2019) A B A PPl it BAT U b A = B, R 5TE 2 2B R 1
REAT A[4]o FLAR R(2019)BE— s EE XN R B2 OB FUACEL, iAol “SEN” Bk “9m3K” [P
Ry, MR H & B2 RNIZMER, TR AT “SEl” o “URr” PP, MU R
B IS AT N[5]. Brown FE(2014)5F X e BT R U AEL,  243ET5 Ml VRN, IR
I SEANRERAT Y 2T i N RO, SRR e UL SE A SRR AT N[6]. T £.(2018)
il A A B 2009~2016 4 )2 B I B AT 7[RI AL, 0 A O _E TR PP 2, BE A7 AR SR SR REAT
IBTIT R RTP, BB A7 A8 S I R AT OO [1] . BUAT (OB 0 3 B B P e 7 e T PP AR Bl X LA 3558 2
AT NI, ARSCRE T B R oM i — 22 Wt 5 0 M T AR Bl x50 58 38 A 0 R R AT D IR R

ASCHVFEARTIBRAE T2 55—, 2T HERERNE SR TN, W0 7 0 e A8 sl xS Bt
SEREAT NI . H AT R HTIIVEZAR S B0 S AT R W BT 7T 2 A 2 R R (T 2
2018; VFAEAT, 2012) [1] [7]. 2= &35 (2019) KB FEHHT A b Z B AR BRI g, R EHET N
FLAT R MG 58 V5 B0 RE ) [4] 0 D 1 SEORG 1HE b4y 402 00 A7 DT 0 25 22 2 0 46 381 2 BEAT N IR S, AR ST T
2014~2022 YR A el B A w0 H A S BT 5 TR SRR AT . B, ASCIX R T AR
R 5. DA EEET THR R E AT NPT, X AR5 1 E AT 0 (K 78 8
o MRS IFIND <GRZom el iWos: A RIP D 2021 SR SRS TT P #mis 2.9 12, bk 2021
FARBEEBBE I HAAT 90 . HARAFFBE#RIL 10 51270, HURFRIAE 8 /4c. hikal &
AN SRR B AE A BT BTG R Z 4 DI RN B SR AT N IR ety B 2. AR SCRTLE
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WHTE T AT PP A ZRI O s K MU FISRAIR B8 AT MR . 5=, ASCRIET
BIE M0 D HTIMIERE . AP RETT DL RS SRS SEREAT . 1) Fang (2014)6 7t A ILHA 2 73
DT R43E B  VSCBE TN 2 ML 8], W2 2 A A e 2 A A B ey P, 2 B o U 5 T 3 ) S
PISEASC it P BT 1 WL MM AL 15 0 B B SR AT N7 AL SR . 2) Sl LR
PR E R Be SEIEE, AW BON S ER S5, AFEKHIZAEE T, SRE M8 v R
A BEIEA ST T 35 E EA R T I2E B A Iive AR S0 #5258 5 SR BT NI . 3) IR
A PR EA, 2R AT PP AR S S I R B RIS R BRI . RIS KA £
NI BATPF R AL B A AFB T H EA LR TR TR s MR, T R w85 #1152
GAT N, BARRBE RS A RRAT A, BT LA ST T A R0 M 53 LR 73 M T 2 AR sl 45 1%
HNERAT N . 4) RJEASCENTT A EIX 7 T SKNSE W EREAT N, BARWE TP S22 st et 3 5K
A SEHEERAT NI RN .
2. XEERRSMRRR

M ITEAT PP AL BN R 73T I 28 25 /D06 A R BERREAT 1 — KPP, RRZ A R R 80
PR 6 73BT TP 20 A2 50 T AR 20 W T S 42 PO A5 J2 SN 78 /2 R 00 1 0 SRUE I R I B P S, SRR M
BEEB]. AT EIRTE, BTN CORE A R EINE A A TR AT FIRPES, R
Pl R B 2 N R A R IEAR . HATCARZAETI T I vF R ARSI HUA 55 E AT
fuszma1] [6] [7], FELEAANEI MM PR ZNE T )5, WO BIMIE T 1 B3R AT
B, HIwWRELHENGE Ik, Fo DRIF 0 75 2 S A 0 Hofth 2 22 LR SR, b7 A R AT N
XA B, AR B e B T(E RIS %, HAEWE] I A A KPP0 A5 5 2
Ja, XN NEETE RS, S B B Tl R B4R 25 S Brim g i, Wr oy
AU B PR B S HEAT SEN B S R SR R A, AR B I B RN AT OGRS, (SRR T R
1T RENUBEEE AN B0 3 7 A E AT N IO BN LAN R, A2 D0 A PP R AR B IX — A FLAE B
I, A BEBAAE ISR RS H CERNEEE L, Sk i AT 5, B8R
FATZ WA I PP ZOR BEHEAT BeBEIT, B A TR RAT O . SR T AR TR RO R ¢
MM BT, S olEBBE ERT N, 7

3. IREET R
3.1 HBERE

T A BP0 R AR 2 BT RN, A0 3 A SRR T 40 F il g
Gt

H,.,/H,../H

s, it m,j,t
HAZFoRiy™ s s K7 BV B RS t RS j BRI ERAT N, ARSI 08 3 1 F AT
NHETT RS2 T RFEAES (2019) G 1 LSV BEMU[9]. SRR Il IS t Rt j R AR AT B PR
MBI, RNWBUEY 1, B0 05 R iR SAELE t KX j IS RAn N PP AR, =&
WHUEY 1, SHBUEN 05 RoR j R t IR0 8udE, ASCIIN TN BRERIE . 525 B &
r s AR TFEAY . I A ARSI AR R, ORI
I MO PE AR 5 A PP AR B A 73 X H AR A FIME R M. IR PR 4R A0 R, BRIl
&P B AE PRI T R AT I 2R A RE T MR AT I T4 i RVE SR BN A o e T P R 45 SR AE ¢
WEFRAT NI AT CRfE . I HA SRR BT NI IS 1, Rk, ASCUONTER R B

it / Hiji=a+taU; +a,D;, +Ciijt +& 1)
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BILARRT F RPREE, RN B I SRS S AT NI AN S R B 2 B o i
SR IIVERAB 1L, PR AR B 0 A PP 0 A8 B 5 AR AR B B3 (1 SR AT D 2 IR AN A2 A S ) TR R (1 9 2

P ) R
3.2. BUEXRIFESATE

ARICCA AT R A A B BT ARG AN R, FEARIX M 2014 451 H 1 HE| 2022 45 12 A
31 H. MR s LR ARSI B AR B R | CSMAR $dli i, R H LN Sz i $dl ok
Wind $d . T ASOBREEM S “BT 7 o T o SR L R DYRESR AT X g
Mt Bt LAS 2 ki A R T AR 06 (2016) i 43 % 28 (10 R B AU 3 B2 3 1 AT 70 25, BB BAB0K T 100 5 AL
PR B« FEHUSIAE 20 J3~100 5 Z (BN R P . HEBBUTE 4 J7~20 T3 Z [ P8 . i
T 4 JiNE R BB [10].

SO WIIAFEARBAR L 1 W FRAREE: 1) Bk 17— R W EB A ERPERA T EVEHRRIREA: 2)
SR R VPR S VR R IIREAS s 3) S BRI P AEE B ER AR AR s 4) SIBR T sty *st DA &bk b
T AFIMFEA; 5) HIkR 2 HEA WA R BREOSR A

4, SCIFGER
4.1. RSt

BERIRVEGT SR INE 1 Pron: BUORE T P ERE AR R L, 1537 120,897 2%, ML
BRF KR A SRR/ 137,624 2% FRAT T EMERCK IO B85, SOV E. BT
AR TIPSR R MR, S FoR U RA Z AW AAT TIFSARIRAR S ks, mE— KA
28 B M IR (R — RUBC SR R A 1+ R IR VR A2 3 5 17 (K4 7

Table 1. Descriptive statistics

1 kgt

Variable N Mean SD Min Max
Hg 180,744 0.0701 0.0636 2.00e—07 2.810
U 180,744 0.0444 0.2060 0 1
B
D 180,744 0.0262 0.1600 0 1
S 180,744 1.7670 1.7300 1 28
Hwm 180,897 0.0338 0.0385 1.88e—07 2.830
U 180,897 0.0444 0.2060 0 1
A
D 180,897 0.0261 0.1590 0 1
S 180,897 1.7690 1.7320 1 28
H. 180,294 0.0475 0.0499 2.80e—07 1.185
U 180,294 0.3630 0.4810 0 1
KFH
D 180,294 0.0444 0.2060 0 1
S 180,294 1.7700 1.7340 1 28
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H, 137,624 0.1090 0.1070 1.38¢e-06 7.245
137,624 0.0435 0.2040 0 1
WA
137,624 0.0209 0.1430 0 1
S 137,624 1.8130 1.7990 1 28
4.2. BEaE3

XA (D)BEAT Al TR IR EE R A 2 o, 35(0)~(4)51 73 MR B AZ BONEO™ . s KA
WU BT BT 0. AR SR M TP s #O7 - P 80583 IR AT 3 B B35 1 IR
LRI , 10 R FILAL 58 S REAT NI R AN 235 o [l 88 SRAE ] TR OB, B I P 42 3
SR E FRAT NP E R E W, (BEART S 0 MM vr AL s R X O™ AR 7 B SRR EAT 9T 5
Wi o P AT HR P 3558 3 AR AL T TR e U O 78 /e IR LR WU B, B T B8 e AL T 55 St A 4
fE R A 22 . AT 0 M T DR GRh 24 A5 S A BB RSk, 24 Ak 2 B3 AR 7 23 A U # 4%
R BTN PF AR BT FREAT B, XRS5 158 IR RAT 0. MR U™ ROGHE R i 1P
P, FATIEJ B8 B A BB B B e I3 LAS M RE S 7] I A 2 A U0 Jcdie (U 34 3%, 2020), P BAAHER
TR MR PR, R AU BB AL S R R T i PF AR S B0 B . SN B
(K A thAT B, 40K AIHLR 3 98 2 A R I T AR 22 A5 RN 7™ A TR R ASE ik, kg 1 R P ML %
B S REAT NS 70 W DT VP20 4 757 0 R 1) RS0 S 82 (U5 ZE IS, 2018) 0 AT T W VPR AL ot T ML %
WHFRAT NS SOA T L[S AR, EEERAET AR TR e, A2
T H R SO ACERAT Y, 0T R R SR AT ORI

Table 2. Basic regression results
7z 2. FAhEYFER

VARIABLES (le 8& (jz (Ij.)
0.0035™" 0.0018™" 0.0005 0.0020
v (0.0010) (0.0006) (0.0006) (0.0013)
0.0045™" 0.0020™" -0.0002 -0.0021
° (0.0012) (0.0006) (0.0006) (0.0016)
C Yes Yes Yes Yes
0.1190™" 0.0130™" 0.1180™" 0.4640™"
Constant
(0.0089) (0.0048) (0.0094) (0.0190)
Observations 154,859 155,076 154,844 131,769
R-squared 0.1150 0.1110 0.1840 0.1910

¥ B A MREARHER T p<0.01, Tp<005 “p<0.l, ESHANtFEIE.

4.3. TRA@RMHKRE
2018 £ 9 H 18 H “HHRI1HEM4:" T3 2018 F (HIMEY W E WM IILFERE . 2019 4 10 A,
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B E T EAT T IR L, IR SRR TR AT Ak ATF. BV E VRS S S WUl o I R
A5 2 (AR T, T IR P XS 2 A I B B AR A — R B RIAE I, RS A RYEROE . BT & PRIk
THOH 5B H K F AT N TE R, FFEAMETEBUE « BRIA TR R 1 20 A I PP G BOREAS [X 18], Bl 2018
9 H 18 H~2019 4 12 A 25 HIAIRFEA K G . SR )5 BARSC BIAZE RN 3 fros, BIHE R 25
-

Table 3. Robustness test
< 3. RIS

VARIABLES (le &1 Sz (:.)
0.0028™" 0.0017"" 0.0006 0.0020
v (0.0010) (0.0006) (0.0007) (0.0016)
0.00417" 0.0015™ —0.0004 -0.0018
° (0.0012) (0.0007) (0.0007) (0.0017)
C Yes Yes Yes Yes
0.1210™" 0.0146™" 0.1200™" 0.4600™"
Constant
(0.0094) (0.0052) (0.0100) (0.0210)
Observations 132,630 132,836 132,67 114,191
R-squared 0.1250 0.1200 0.1980 0.2010

¥ B AR p<0.01, Tp<005 “p<0.l, EISHANtFEIE.

5. H—HF 5
5.1. RES IR AEEIER

ML AR R0, BRI RAT R L e M=, SR A= AR 2 i
PP AR T AR, T 37 2 X 7 T v 4 20 A U A A B KRR SO s P I i R 3 U ) 1t B
HIHERf o DRLMA SO — 2B BE T 1 WA 20 W T A AT R PP A2 Bl i X 5008 3 R REAT W KM, (Rl JA1 45 SR
A4 Fi7R. 2019 FEAI 2018 AR WL MRS 225 [ 2017 SEHITRSE R KA OpRtAe e, Hird
G BRI A AT H 1, SN 0.

Table 4. The reputational influence of star analysts
=4 BBESHIPRAEZEER

@) @) ®) )
VARIABLES He b He H,
X 0.0064"" 0.0033"™ 0.0013 ~0.0019
U’ sw
(0.0019) (0.0013) (0.0015) (0.0026)
X 0.0041 0.0020 ~0.0026 ~0.0004
D" SwW
(0.0028) (0.0018) (0.0016) (0.0038)
0.0006 0.0003 ~6.29¢-05 0.0029
U
(0.0012) (0.0007) (0.0009) (0.0017)
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0.0027 0.0011 0.0009 -0.0020
P (0.0016) (0.0010) (0.0009) (0.0021)
0.0016™" 0.0011"" —6.06¢—05 -0.0011
W (0.0003) (0.0002) (0.0003) (0.0009)
C Yes Yes Yes Yes
0.1190™" 0.0135™" 0.1180™" 0.4640™"
Constant
(0.0089) (0.0048) (0.0094) (0.0190)
Observations 154,859 155,076 154,844 131,769
R-squared 0.1150 0.1110 0.1840 0.1920

T RS IR g ER T p<0.01, Tp<005, Tp<0l, FEANtLITE.

W B2 53 M D 1) R DR 0P A R P BB B SR AR AT DR S 2 DR, (BRSO T 2l [T U
FRECER, BRI LRI RE RS SRS E R ERAT . S M PR E TR R =,
RERE SRAT RS BBk T 0 I M BTR AR B 85 SR 2 Ah S B A2 0 I FRVRRAE J2 T A5 2 B 2 B i
P o W AT I AR P o SER S RO AR P BB B IOTE R, i AR 23 # It O A e P #5038 3 1) =
FEAT RE A RIS o S AMEARE RS, WL TN B E SR O™ A rh P48 5t 3 1R R AT 9 R
SN2, RN 1O AR P R U LR, B A AT RS N I A E X WA
MPELE, BRESHWESPIK LR ESER .

5.2. Sk ERERNIER

TIHTIT— R N R AT AR RV AR B i R e — AN SRR FRAT MM EER R, MRT R A
AT PR SR, 2T AR S R 2 AR TP E B REW MR . PR LS F
PBEAEL,  [RI Z2 A AR APPSR o B TN B2 38 R R B RS A BCE E, b moxe iZ fie S2 I Bt ke
SATREC o N T AR AR, ASSOHS R M I R A PRAR R 5 A B T AL, R A
AT AT ITRAT VR R AL SR S (A EE NS HEAL, ZHRAT KT 1AM R A PR AR B T OB 5= xR AL
PRI RS RN 5 fron, Hi(1)~(4) R BRA BA I RATFRZ SR, (5)~@)Fm A KA
ZA BTN RAT PR AL B R o

Table 5. The role of analyst attention

F 5. SIMREREERIER

variapes @ @ @ e e 0 ®
0.0009 0.0005 0.0007 0.0034"  0.0056™"  0.0028"  2.58¢—05  0.0011
v (0.0014)  (0.0007) (0.0010) (0.0020)  (0.0012)  (0.0012)  (0.0009)  (0.0017)
0.0021 0.0005 -7.07¢-05  —0.0014  0.0058™"  0.0028™  -0.0002  —0.0014
° (0.0015)  (0.0011) (0.0009) (0.0029)  (0.0020)  (0.0012)  (0.0010)  (0.0027)

C Yes Yes Yes Yes Yes Yes Yes Yes
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*

0.1250""  0.0127""  0.1210™"  0.4800™" 0.1150""  0.0200”  0.1080""  0.4110""

(0.0091)  (0.0046) (0.0098) (0.0233)  (0.0142)  (0.0092)  (0.0134)  (0.0264)
Observations 107,577 107,686 107,503 89,897 46,875 46,978 46,929 41,411
R-squared 0.1310 0.1280 0.2040 0.2190 0.1750 0.1650 0.2190 0.2290

e WS NIRRT p<0.01, T p<0.05 “p<0l, FESHNtLHE.

Constant

SIREW LR AA 1 ADHIMRATEEARZ R, W IPF AR S0 558 3 SF AT s J L7
WAL, RA RIS PRI B E AT A B350, SRR WINURIER B3 I B0 Xt R A A (R 142
K HTIMBCRR BRI . A 2D IR AT IE R ARSI S I, PPARAZES B M P 35058
AT A 2 R, K MR BB SR AT D i A 835 R o 45 SRR WP 08 3 AR HEAT 0t ph S
R RATVFRALEN I3 1A R VAR 2, B 5 5SRO AN ep P 08 2 B R AT

53. &\ BB THRFEM S

PR E W FRAT A AR T2 B A FRRIL, ARG EUESRHoE ok iy 2 R 1 E
6, R b, ReT AN BORIGEAN R SR A $5 5% 3 A8 A [ Ty i B Tt 2 W T D 2 22 20 14
Bio RS2 T VFEAT(2012) 130 1 “ e s FE R " AR EIESR SR Bl MLk im0 o8 1k
WS RETT, AL T ah (U BRI ok HAA e R RE T [ 7]

[EAZER I 6 Fo, HA(D)~@FRmAFTHrBG (5)~8)RmAETHB. L4 TTH B, A HrmPEg
AENBIREE XSRS P RBTE AT NP R R E IR R, RS 5R 5 SR A A 45 R 2R AL TR AR
W BL AR LIEPRX#7 hRRE F R T OV R A B IR, TR R S
JUBER R AR AT O A I R 2 R

Table 6. Heterogeneous analysis under bull and bear markets

6. 4. REH FHIRRMESN

VARIABLES (Fllz ﬁ; (:’3 (:l) ﬁz m (gg (3|)
0.0024™  0.0011°  —1.34¢—05 0.0009  0.0068™" 0.0045™"  0.0025  0.0066
v (0.0011)  (0.0005) (0.0008) (0.0015)  (0.0018)  (0.0013)  (0.0018)  (0.0025)
0.0041™"  0.0021™ 0.0005 -0.0011  0.0057" 0.0017 -0.0019  —0.0087"
° (0.0013)  (0.0008) (0.0008) (0.0018)  (0.0033)  (0.0018)  (0.0019)  (0.0048)

C Yes Yes Yes Yes Yes Yes Yes Yes
0.1230™"  0.0112" 0.1100™"  0.4640™  0.1300™"  0.0297"  0.1620™"  0.4910™"

Constant

(0.0100)  (0.0059)  (0.0096)  (0.0218)  (0.0142)  (0.0082)  (0.0184)  (0.0354)
Observations 117,023 117,083 116,904 101,752 37,500 37,659 37,602 29,596
R-squared 0.1290 0.1200 0.1870 01990 01350  0.1540 02310  0.2460

e WS NIRRT p<0.01, T p<0.05 “p<0l, FESHNNtLHE.

UEAh,  RETIB B M K R VR RERE X WA BB S AT SV BT B R IR TR, R A PP RERS
XU BB P R R F I TR XU ERE TR B, WU BRE 225 70 W PP R AL 45 S EAT
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YLk, BN B AR R I A RS . A0 Hr I R I RIS ML #5512 REAT
N, FEIRERER “Hihm” HmH S DURX — I % . ESRA IR B, XM ARSI 3 R
P ST N PR VEN, MU 3 T A T SR KB T SEN R, T 225 % HAh R £ 5 TS B3k T
T XEE, SR T HCER TN
5.4. MHABEFEN, ZIHEBRITANERRMED

ASCIEHE— 25 X 5 1 43 W TP 9% A8 Bl 3t 388 3 SN CERE DA RS2 SR BEAT AR, 5% Wermer
(1999) 115 T E N ERAT NN 22847 A[11]. [MIASE R an3E 7 frox, HA(1)~(4) 51435338 7= L\ 28
1TH, (B)~(B)FRLH EREIT N

Table 7. Investor herding behavior in buying and selling

T ORBAENIASZHFEHITA

variapes @ ® @ ® © 0 ®
0.0019 0.0004 —0.0004 0.0004  -0.0028" -0.0015" -0.0019™  —0.0014
v (0.0012)  (0.0007)  (0.0008)  (0.0017)  (0.0014)  (0.0008)  (0.0008)  (0.0016)
0.0056™"  0.0032™"  0.0007 -0.0019 0.0007 0.0013" 0.0013 0.0053"™
° (0.0016)  (0.0011)  (0.0012)  (0.0028)  (0.0015)  (0.0007)  (0.0008)  (0.0021)
C Yes Yes Yes Yes Yes Yes Yes Yes
0.0973™  0.0015 0.1340™  0.4860"™" —0.1500"" -0.0244™" -0.1010"" -0.4520""
Constant

(0.0104)  (0.0063)  (0.0106)  (0.0234)  (0.0107)  (0.0065)  (0.0114)  (0.0236)
Observations 75,715 76,535 76,215 67,292 78,736 78,144 78,248 64,030
R-squared 0.2000 0.1720 0.2430 0.2610 0.2040 0.1930 0.2070 0.2370

e WS NIRRT p<0.01, T p<0.05 “p<0l, FESHNtLHE.

AT L RO T 3B I SN ERAT NSO R TN PP SR N T RO R
BEBLH SN ERAT . e Ml S PR R o A X BB A B, VOB R IR B (E A B
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