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i T HS G, T),
s Brown et al. (2014)
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0. 4%, 41 322
. 35. 9%, , 40, 9% ,
50. 5%, 0. 4%, ,
1
(€ZD) (%)
115 202 100. 0 41 322 100. 0
38 179 331 16 891 40. 9
62 714 54, 4 20 880 50. 5
13 884 121 3 387 8 2
92 01 27 01
333 03 137 03
s o , (UE)
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1% . .
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—1 0. 142%* 0. 006 0.091 0. 033% 0. 117 0. 243 0. 514 0. 206
0 0. 920%% <20, 0001 0. 720*% <0, 0001 0. 776** <0, 0001 0. 651 0.103
+1 0. 588" <C0, 0001 0. 304™* <C0. 0001 0. 470%* <0, 0001 —0. 206 0. 613
+2 0.278* <20, 0001 0. 159%* 0, 001 0. 061 0.531  —0.748% 0. 054
+3 0.166™* 0. 001 0. 015 0. 775 0. 011 0. 905 0. 255 0. 565
+4 0. 1037 0. 037 0. 038 0. 349 0. 091 0. 322 0. 660 0. 119
+5 0. 143 0. 004 0. 022 0. 601 —0.103 0. 265 0. 548 0. 167
NN 10%. 5%, 1% .
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prices to deviate from fundamentals. However, spurious herding followed by public informa-
tion is more likely to improve pricing efficiency. In this paper we innovatively use high-fre-
quency trading data of Chinese A-share stock market to analyze the impact of public informa-
tion on the spurious herding and its price effect. We find that after good news (bad news) .
there will be a short period of excessive buying (selling) herd behavior. And there are no sig-
nificant price reversals after spurious herding if the herding is in line with the direction of
public information.
Key Words public information, spurious herding. price effect
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