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Table 1. Descriptive statistics of research data

Source: Research results
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Table 2. Estimation of the average values of herding rate

Source: Research results
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Table 3. Estimation of herding rate by price return

Source: Research results
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Figurel. Estimation of herding rate by price return
Source: Research results

OMoleo ylado g jlgesgd jisy -F-V
S 1) 395 (pogad lie g OleMbl ghliSalopw oS ole (LIS, LB G
Wad |y Gols Gloppuw (B OMeleo Olixe i 3ulds ) ohSs Oleouas G 35,138 o
o> iy a0yl 4zl bl Gl b 1) ol OMelre pxm g M3
Jlassi & BenSaida, ) sl ,lgesgi L) pu i 53 Gl (g maic (! (oo OMolzo



'

Stz o IR 5100a gl (w93 CuonB ylgodgs JUBy oy VY

ol oy (S Olallae s o33 ) 5 OMelee lie o bl (2014
5 OMolse lsio bl a5 anl lamiline ¢pdgl 19Y) Liudg o 4adlal (SlaslsY
Sigld g ;S Joo S8 @ 55,00 Olallas .l ssi oy o 3 Jlgosgs s,
3929 .(Lan & Lia, 2011 ¢Hachicha, 2010) 353,5 w0 ) bl cpl s plw g
Olizad lgogi Jlid) o ©Molzo ke bLS) 652 350 43 LT 2 rsSleS lsllao
2Ly blLiyl e Slgoagi Hlid) azuw SaS b Gudizd ol 43 gyenlil -l OWiS o
ol o Codd loosls 1ail coly ¢l J3 Lol sabowyp Olallho Llsbe g Hlgosgi
09,5 1o lg0395 Jlidy Oliwe s - losivgaindids 69,5 Vo j3 OMelzo pxs g Slass
20wl saidill & Jgaz 5o bt .l sadJdxd g duwle (LS lo i siles
e g Cude WMalze Oljpe ol g3 50 b lgessi )U8) (o bli)l s e ol

!

OMolzo x> 9 slass uuLw‘ » Jlgb.)gs Jt@) C)J J)QT):' F dg.}?
Table 4. Estimation of mass behavior rate by the number and volume of transactions

Source: Research results

Sy Jlme Slyowl | LS, ofbe | Sy Jlee Bhail | S8 0Ske
ool 1 lgesgd | wlwl s Jlgesgd | el o Llgesg | gelwl i Llgesgd

SMoles slasd SMoles sy CMolo x> OMoleo x>
\, YV ° 00) ° Vddb
o,rv o/ A oo ) o¥ 55 4l
v, vs Y, ey Y ), va ¥ aib
A AF Y,q0 o,0Q v, Vs Faab
Yo ¥ ¥ av o) ¥,vv b b
W, ¥, FF o) ¥, 5N 5 ail
WY ¥, AV oY ¥, VA V aib
WYY o) o\ ¥, 59 A dilo
WY ¥, a4 o \F BV q aib
W, AY B o )\F B,oA Yo dio
\E, oA o,FF o )\F b,0M ) aib




- o 31 43 Sl 03§ gmon LS yhods (6 32 5 DS Cyamnd ¢S] o de A\V,‘

(195 VEe ¥ sl (ol ool £l pusy ) 5yl i gdolilin __!mv.;v/:_/‘:f{'w _

& NS 0

VE NV 0,9V )\ o, W dib
\F, 55 0,5¥F )\ 0,5F W oaib
\0 o,V )\ 5,29 VF dib
\0,FF §,YF o )\§ 5,6V 10 dib
V0, WV 5,V oy 5,VF 15 aido
\5,va 5, o \$ v, Vs W didb
W, Ve v, VE oWV Vol WA dids
W, Vo §,AS oWV v,ar 1Q ik
1Q,00 §,YF o/ \A A Yo diil

39205 ousgd 43 @l ©wed wgeil  -F-F

aS (5 ysboey -l Ik el 53 Laled 391 iy S lade S)aasss Guysr o She jl S
6393 WBBgio jgy Voo Sl iy &Syd MoV g jlie ) jl oSy ) bhéd Sg190 uygr dgad 4o
sxlawl 5424.«.: PR “Cawl EV-JE VO )J&JLJ Ul)Jl QJLO)MJ J‘Jl.) PR )‘.\.Q.A L)"‘ dSLJl?)J cCawl
JU8y pslio p leSyd sled ¢3gr w51 S 9 (mpm e LlL ol sleesls
R 30 b ol g8 S Slgesgs JL8) coyenlil L3gd &g Sube Cuwl (Sow Llgesgs
ued ngﬂ Sloslasuwl b (L8 siilen il blas g 4lgesei HU8) pilbe duwls 354 o0
G S8 w9 3Ll lgesgi Jlid) 2 palie Ll ad plil oS ige (g
@JLAJ Sl o qjl)l dJlbo (_;Lejjl L_glmg‘;«.w%.g BN 4]99_))4 (5:|).>.: )ﬁJl_&a 9 L@L\goj o|)o.a>
el 038 @516 Joaz 53 4 ;0 4y bgyso S)aigs g2 sleesgi HU8) ¢lie 3yslp



Y/~ » s
Sz OIS ke @lagl wygt 9> Cuond Jloodgi JU8y o)y TF

GG glosn g o0

S)ys29 gt 33 Dol po g eoud 035L Wl Gulul s Jlgesgs HB8; Olue 3900 .0 Jga=
Table 5. Estimation of mass behavior rate by price return and volume of transactions in
NYSE

Source: Research results

Mol p ol 43 Ganaib Cuad o3ily pulil 43 G

Jsdn lsde Gl yzl o Sieo Jde )‘L\fm Gyl oSk

. b= )L*S’-ﬂ 8 55 | b S JL‘-T“ Olise

%8 b ol s, oosgi | 8% WL ol s, LS,

’ %0 90343 %0 190343 190343
Y,ra -¥,ra °oNF o,VA Y,eq Y ¥ Yo, ¥ \q,vyY ) s
YV LYY ey s e | oy [ YR | ,sa Y b
ve [ ovva | e VoV o fF | ev [ wrpar [rsa ¥ iEd
AR v, ¥4 ¥ | vA [ Mpa | a,m ¥ dad
Y0 | VYA | e V,VA ¥ | e [1aFa | 5,0V 0 &ido
A E Y V,£5 o F¥ | fr (e | vvs 5 &adb
Y,V0 -Y,vv o \A vV, 50 o,0) -0,0) ¥, ¥ \, 5V Véilb
N E A, oV | e ve (e pa [ oy A dido
I E ) ANA e [, | sve | e e ik
Y,V YYE | oA APV wva o | ava |y, o Py Yo did
I EEE A YA Y F yor | wes |00 ) i
Y | s | e AN Y 9 A0 Y, \Y &b
A EZZ AN 00 | -, 0F | \Y,e¥ | Fjef W i
Y, v I YN A of EY | -, | VE,Q0 | 5,of VF &l
Y Y0 | Y | oA v, 5V YRR VAR IV A 10 &b
YN | vve | oA A§ SVE | ¥ [ WA | Ve,08 \$ dado
Y| vve | epa Ao$ S ¥O | ¥ | Va,ar | Wea WV &b
v,vs | vora | e A, o9 o ¥ | -eF Yo, 00 | \o,VF WA dido
R EEE v, EY o OF | <, 0F | Yo | VAFA )Q &b
YO | YA | oA 5,vq N EEC e AN Yo &ido




o 31 43 Sl 03§ gmon LS yhods (6 32 5 DS Cyamnd ¢S] o de A\""
(1) e V¥ jrls (ol £2bail £l sy ) 5t L] satolilins e

AN glosngand 2

v

Yo

035b Wl Gulwl 3 ylgessi 1) 3o daxMo ¥ jlagel g 0 Joaz )3 S joboles
23 a0 plid Jgaz ol Gl Glaslaw ol (Lauli8l Gugw g (S T3l (ueid
JUe sl -l SS31 lgesgi JUdy Olise «3)130 3529 (53L) Crosd Dlpuki oS (28lg0
35180 500 b (g ylsline Wglad susys O las alaw 3 Llgesgi HU8) Gliue (pos Ao 53
U bl 50 buwgie paw SO Cweid L 4 plow Cwesd Gl b (ASysbay enlnly
Caod ol Olise (3bl b ewdd (IS Gl ja8ie g SIS (o0 Iy (olee
Syoien pugr loosls saisaiids . ubce iulisl 35 (lgesgi 4lid) lade) buwgio g
9 Cudo Cuasd Jlgosgi U caline Wlab j3 3030 plis OMeleo pxo Gulwl
Q) Llade (Molwo pzm i3Sl b 5 B el oo colnl LU sles .l lalize
) ol OMoloo paxo o idien 4 by o oS (gl &b )3 9 3,8 0 W3 lgosed
S il byl 53 Wbl s jl (L Dlgie ol Gl -ubse ol Slgoags
9 Jlslimo (3019 (S)ggs g2 43 (WMS job . aib ool W) kS g loiwd
Glho jlxie dz 0 oS 3250 Gl D (uizas .ol Z8L Ll lgosgi 48, e
Oiali8l 50 lgesgi Sy lade (il Sauad cwed hauki) b il Cwd o3l
Cudio g lolize o Jlgosgi 4l solsd jui WMelre pax cblie Wi 43 .00
23e cOMolzo pxa iali8l b OMolee paxo ¢ yidin 4 bgy o dddb sliiwlay .l

Sibe Giehdl G 4 Hlgesgi )8,



/e

Sz OIS ke @lagl wyst 9> Cuond Jloodgi JUS, oy VF

(GG Sl sand

20 T
— I (%) ls eis o E

[ 1 1000

16 [~
-1 800

10
-1 600

oL
-1 400

ol
-1 200

o 2 4 6 8 10 12 14 16 18 20
53 e La saba Ziliada

Sy 92 33 Ceoud 0351 e Ol Cunmyy Jlgesgi 8 Gliue ¥ Hlages
FigureZ. Estimation of mass behavior rate by price return and volume of transactions in
NYSE
Source: Research results

CSRLE
slodlw g 0l puygr S0 VAT plows Caosd yu Jlgags JUd) (w0 Gulid oyl
099, 9 STy g el slad (euSIlo (Ko o se i sslaiwl b VWAA G IFQe
bulgy plod o jl ey ) Gl Zlaw j3 a5 sls plis mlo .l wslsy ol)Scdge
0S5l s I3 o Jlgesgi bulg) I 3uays YA/ cdigad sbacl Hlio Son Jlgosgs
Ox 23 Jlgesgi H8) Hlade (puizmes .l 2oy £V 0 diged 43 Hlgessi HUS) £
3 Jlgesgs Htdy Slghd Sl waled cpl .l susys ¥ »&L bes,s jl (B0
Ohad Gl b sl olid a2l eoMeay .l olied Jboley Ghel pugr slowS,i
Oliao 393 Cuosd Olyus jop pKio 53 g 35S (0 Wb Slgesgi Hl8) (b (Bllao
Jls0355 Jdy cs9mio 13y syl 43 ccmizmad a0 S5 HiSTax @ lgessi 48,
ool g lg0383 3idy Jlake sygl ATse 3928 4 (Jo3b T Sl @ o (s i
aauly 3590 g3 jo y3 oS s 0 glis WMaleo slasi g pxo (asld g3 b OMalee Gliue
s L Al 53 OMelzo jlade 4z jo 39 (0 JUADI (plply fewl Cude g ylsine



o 31 43 Sl 03§ gmon LS yhods (6 32 5 DS Cyamnd ¢S] o de A\""
(1) e V¥ jrls (ol £2bail £l sy ) 5t L] satolilins e

AN glosngand 2

v

Yy

OleMbl jLiul oo BHW (o bzl ¢l -30b (ialidl 35 slgessi JLd) slade 3o
Raafat, ) Lcloiz! Uil & b5 «(Bikhchandani, Hirshleifer, & Welch, 1992)
‘Banerjee, 1992) oleMbl 1 i Hlgesgs s, o Jse (Chater, Frith, 2009
SleMbl (59> 0,05 Jlocl g 48, ol like j1 S 12 £3)ls Glbsil (Chamley, 2004
230 0Jg 0 0lSes HUEy @ sgs SleMbl HUS 3 3hél ass js g Cawl Ww
oo SleMbl il s i SleMbl g cdobive cMolao il b sy el 13
8y 9 3,8 (oo SISy (IWMaleo oo S 8 y8 aiElas] g 3gd e uz b OLSs L3, i
Aol Glopw L ol buliis 51wy sl (LIl s o500 2y Llgess
B b w0 Saen owgr g3 S lgesgi L) oSy slad O3giim
b s oo soeae wl b ol 53 Jlsline Cwud Jlgesgi Jb8y solei by
G g 39 oo Cude g laline b Cued Jlgossi Hd) cMolo pax g 035b ilél
293 busgio ol 40 S)g100 (g 93 Caosd lgesgi S8y alie cepl p ogMe .05 0
9 by Ll Soleo g iy slacl Js Slgie ol opl cwl olpl Slopw 5L
0gol 9 Sl dslllao b gl ol bl ails 4y b s LT 4 s sw Josllpuse
33 ol Jlado I iy (o0l J5b Llgesgs Jb8) Jlade o s a5 3ls cuallas (Yoof)
plaws 03938y S35 Jladio a9l sy 45 @ Ll ool cuwsdy (gix 8,5 Guyes
Sl o (o 4 L ol s Ceadd Slgosgs Jléy pslie gsg jlabime «Shggs (wyer 43
sled Gagsdinn 550 i olaiz Vil 55 0hed HHL sl s3wTcassdy juslie (oS

-5 G156 3 eai plulids Hlgessi jU8) 4 Olsise g Sy

Acknowledgments: Acknowledgments may be made to individuals or
institutions that have made an important contribution.

Conflict of Interest: The authors declare no conflict of interest.

Funding: The authors received no financial support for the research,
authorship, and publication of this article.



% .. |
Stz o OIS ke @lagl wygt 9> Cuond Jloodgi JUS, )y YA

IG5 S AN S ar S AP

Reference

Alda, M. (2018). Do the most skillful managers herd? Journal of Pension
Economics & Finance, 17(4), 488-512.

Arjoon, V., & Bhatnagar, C. S. (2017). Dynamic herding analysis in a frontier
market. Research in International Business and Finance, 42, 496-508.

Babajani, J., Ebadi, J., Moradi, N. (2014). Investigating collective behavior
in joint investment funds in Tehran Stock Exchange, Financial
Accounting Empirical Studies, 12(47), 47-71.
doi: 10.22054/QJMA.2015.2536 [in Persian].

Babalos, V., Balcilar, M., & Gupta, R. (2015). Herding behavior in real estate
markets: novel evidence from a Markov-switching model. Journal of
Behavioral and Experimental Finance, 8, 40-43.

Banerjee, A. V. (1992). A simple model of herd behavior. The quarterly
journal of economics, 107(3), 797-817.

Barberis, N., & Shleifer, A. (2003). Style investing. Journal of financial
Economics, 68(2), 161-199.

Bellando, R. (2010). Measuring herding intensity: a hard task. Available at
SSRN 1622700.

Bikhchandani, S., Hirshleifer, D., & Welch, I. (1992). A theory of fads,
fashion, custom, and cultural change as informational cascades. Journal
of political Economy, 100(5), 992-1026.

Bikhchandani, S., Hirshleifer, D., & Welch, 1. (1998). Learning from the
behavior of others: Conformity, fads, and informational cascades.
Journal of economic perspectives, 12(3), 151-170.

Bikhchandani, S., & Sharma, S. (2000). Herd behavior in financial markets.
IMF Staff papers, 47(3), 279-310.

Bohl, M. T., Branger, N., & Trede, M. (2017). The case for herding is stronger
than you think. Journal of Banking & Finance, 85, 30-40.

Chamley, C. (2004). Rational herds: Economic models of social learning.
Cambridge University Press.

Chang, E. C., Cheng, J. W., & Khorana, A. (2000). An examination of herd
behavior in equity markets: An international perspective. Journal of
Banking & Finance, 24(10), 1651-1679.

Chen, J.-J., Tan, L., & Zheng, B. (2015). Agent-based model with multi-level
herding for complex financial systems. Scientific Reports, 5(1), 8399.

Chen, T. (2013). Do investors herd in global stock markets? Journal of
Behavioral Finance, 14(3), 230-239.



o 31 43 Sl 03§ gmon LS yhods (6 32 5 DS Cyamnd ¢S] o de A\""
(1) e V¥ jrls (ol £2bail £l sy ) 5t L] satolilins e

e Bl sond

4

Chiang, T. C., Li, J., Tan, L., & Nelling, E. (2013). Dynamic herding behavior
in Pacific-Basin markets: Evidence and implications. Multinational
Finance Journal, 17(3/4), 165-200.

Chiang, T. C., & Zheng, D. (2010). An empirical analysis of herd behavior in
global stock markets. Journal of Banking & Finance, 34(8), 1911-1921.

Christie, W. G., & Huang, R. D. (1995). Following the pied piper: do
individual returns herd around the market? Financial Analysts Journal,
51(4), 31-37.

Clement, M. B., & Tse, S. Y. (2005). Financial analyst characteristics and
herding behavior in forecasting. The Journal of finance, 60(1), 307-
341.

Costantini, D., Donadio, S., Garibaldi, U., & Viarengo, P. (2005). Herding
and clustering: Ewens vs. Simon—Yule models. Physica A: Statistical
Mechanics and its Applications, 355(1), 224-231.

Demirer, R., & Zhang, H. (2019). Do firm characteristics matter in explaining
the herding effect on returns? Review of Financial Economics, 37(2),
256-271.

Dmouj, A. (2006). Stock price modelling: Theory and Practice. Masters
Degree Thesis, Vrije Universiteit.

Eslami Bidgoli, Gh., & Shahriari, S. (2008). Investigating and testing the
collective behavior of investors using the deviations of stock returns
from the total market return in Tehran Stock Exchange during the years
2004 to 2006. Accounting and Auditing Review, 14(30) [in Persian].

Fagiolo, G., Guerini, M., Lamperti, F., Moneta, A., & Roventini, A. (2019).
Validation of agent-based models in economics and finance. Computer
simulation validation: fundamental concepts, methodological
frameworks, and philosophical perspectives, 763-787.

Froot, K. A., Scharfstein, D. S., & Stein, J. C. (1992). Herd on the street:
Informational inefficiencies in a market with short-term speculation.
The Journal of finance, 47(4), 1461-1484.

Galariotis, E. C., Rong, W., & Spyrou, S. I. (2015). Herding on fundamental
information: A comparative study. Journal of Banking & Finance, 50,
589-598.

Gompers, P. A., & Metrick, A. (2001). Institutional investors and equity
prices. The quarterly journal of economics, 116(1), 229-259.

Graham, J. R. (1999). Herding among investment newsletters: Theory and
evidence. The Journal of finance, 54(1), 237-268.



% .. |
Stz OIS ke @hgl (gt g Coond Jlo0dg U3y oy Yo

IG5 S AN S ar S AP

Hazem, K., & Mhamed-Ali, E.-A. (2018). Artificial stock markets with
different maturity levels: simulation of information asymmetry and
herd behavior using agent-based and network models. Journal of
Economic Interaction and Coordination, 13(3), 511-535.
https://doi.org/10.1007/s11403-017-0191-6 (Journal of Economic
Interaction and Coordination)

Hirshleifer, D., Subrahmanyam, A., & Titman, S. (1994). Security analysis
and trading patterns when some investors receive information before
others. The Journal of finance, 49(5), 1665-1698.

Hwang, S., Rubesam, A., & Salmon, M. (2021). Beta herding through
overconfidence: A behavioral explanation of the low-beta anomaly.
Journal of International Money and Finance, 111, 102318.

Hwang, S., & Salmon, M. (2004). Market stress and herding. Journal of
Empirical Finance, 11(4), 585-616.

Izadi, M., Shakeri Hosein Abad, A., Milani, M., & Mohammadi, T. (2023).
The Formation of Bubble Price in the Stock Market and Its effect on
the Iran Business Cycles. Quarterly Journal of Quantitative Economics,
20(2), 72-99. doi: 10.22055/jqe.2021.37190.2371

Jiang, H., & Verardo, M. (2018). Does herding behavior reveal skill? An
analysis of mutual fund performance. The Journal of finance, 73(5),
2229-2269.

Jlassi, M., & Bensaida, A. (2014). Herding behavior and trading volume:
Evidence from the American indexes. International Review of
Management and Business Research, 3(2), 705-722.

Janior, G. d. S. R,, Palazzi, R. B., Klotzle, M. C., & Pinto, A. C. F. (2020).
Analyzing herding behavior in commodities markets — an empirical
approach. Finance Research Letters, 35(C).
https://doi.org/10.1016/j.frl.2019.08.033 (Finance Research Letters)

Kobari, M., Fadaeinejad, M., Asadi, G. H., & Hamidizadeh, M. (2016). Herd
Behavioral in Tehran Stock Exchange Based on Market Microstructure
(case study:Mokhaberat Company). Financial Research Journal, 18(3),
519-540. doi: 10.22059/jfr.2016.62454 [in Persian].

Lakonishok, J., Shleifer, A., & Vishny, R. W. (1992). The impact of
institutional trading on stock prices. Journal of financial Economics,
32(1), 23-43.

Lan, Q. Q., & Lai, R. N. (2011). Herding and trading volume. Available at
SSRN 1914208.



o 31 43 Sl 03§ gmon LS yhods (6 32 5 DS Cyamnd ¢S] o de A\""
(1) e V¥ jrls (ol £2bail £l sy ) 5t L] satolilins e

e Bl sond

AR

Lee, K. (2017). Herd behavior of the overall market: Evidence based on the
cross-sectional comovement of returns. The North American Journal
of Economics and Finance, 42, 266-284.

Li, Y., Liu, F.,, Fan, W., Lim, E. T., & Liu, Y. (2018). Early Winner Takes
All: Exploring the Impact of Initial Herd on Overfunding in
Crowdfunding Context.

Litimi, H. (2017). Herd behavior in the French stock market. Review of
Accounting and Finance, 16(4), 497-515.

Litimi, H., BenSaida, A., & Bouraoui, O. (2016). Herding and excessive risk
in the American stock market: A sectoral analysis. Research in
International Business and Finance, 38, 6-21.

Mergner, S., & Bulla, J. (2008). Time-varying beta risk of Pan-European
industry portfolios: A comparison of alternative modeling techniques.
The European Journal of Finance, 14(8), 771-802.

Nofsinger, J. R., & Sias, R. W. (1999). Herding and feedback trading by
institutional and individual investors. The Journal of finance, 54(6),
2263-2295.

Park, A., & Sgroi, D. (2012). Herding, contrarianism and delay in financial
market trading. European Economic Review, 56(6), 1020-1037.

Peter Chung, Y., & Thomas Kim, S. (2017). Extreme returns and herding of
trade imbalances. Review of Finance, 21(6), 2379-2399.

Pourzmani, Z. (2011). Appraising the Herding Behavior on Institutional
Investors with Christie and Huang Model in Tehran Stock Exchange,
Investment knowledge, (1)3, 147-16 [in Persian].

Puckett, A., & Yan, X. (2007). The determinants and impact of short-term
institutional herding.

Raafat, R. M., Chater, N., & Frith, C. (2009). Herding in humans. Trends in
cognitive sciences, 13(10), 420-428.

Rezagholizadeh, M., elmi, Z., & mohammadi majd, S. (2023). The Effect of
Financial Stress on the Stock Return of Accepted Industries in Tehran
Stock Exchange. Quarterly Journal of Quantitative Economics, 20(1),
32-73. doi: 10.22055/jqe.2021.35405.2284

Sharma, V. (2004). Two essays on herding in financial markets. Virginia
Polytechnic Institute and State University.

Shen, C. (2018). Testing for herding behaviour among energy sectors in
Chinese stock exchange. Journal of Physics: Conference Series,



% .. |
Stz o OIS ke @lagl wyst g Cuond Jlgodgd JLEy oy p YY

IG5 S AN S ar S AP

Shiller, R. J., Fischer, S., & Friedman, B. M. (1984). Stock prices and social
dynamics. Brookings papers on economic activity, 1984(2), 457-510.

Spyrou, S. (2013). Herding in financial markets: a review of the literature.
Review of Behavioral Finance, 5(2), 175-194.

Stavroyiannis, S., Babalos, V., Bekiros, S., & Lahmiri, S. (2019). Is anti-
herding behavior spurious? Finance Research Letters, 29, 379-383.

Tan, L., Chiang, T. C., Mason, J. R., & Nelling, E. (2008). Herding behavior
in Chinese stock markets: An examination of A and B shares. Pacific-
Basin finance journal, 16(1-2), 61-77.

Trueman, B. (1994). Analyst Forecasts and Herding Behavior. The Review
of Financial Studies, 7(1), 97-124. https://doi.org/10.1093/rfs/7.1.97

Vidal-Tomas, D., Ibafiez, A. M., & Farin6s, J. E. (2019). Herding in the
cryptocurrency market: CSSD and CSAD approaches. Finance
Research Letters, 30, 181-186.

Vieito, J. P., Espinosa, C., Wong, W.-K., Batmunkh, M.-U., Choijil, E., &
Hussien, M. (2023). Herding behavior in integrated financial markets:
the case of MILA. International Journal of Emerging Markets, ahead-
of-print(ahead-of-print). https://doi.org/10.1108/1JOEM-08-2021-
1202

Walter, A., & Moritz Weber, F. (2006). Herding in the German mutual fund
industry. European Financial Management, 12(3), 375-406.

Welch, 1. (1992). Sequential sales, learning, and cascades. The Journal of
finance, 47(2), 695-732.

Welch, 1. (2000). Herding among security analysts. Journal of financial
Economics, 58(3), 369-396.

Wermers, R. (1999). Mutual fund herding and the impact on stock prices. The
Journal of finance, 54(2), 581-622.

Wray, C. M., & Bishop, S. R. (2016). A financial market model incorporating
herd behaviour. PloS one, 11(3), e0151790.

Xie, T., Xu, Y., & Zhang, X. (2015). A new method of measuring herding in
stock market and its empirical results in Chinese A-share market.
International Review of Economics & Finance, 37, 324-339.

Yao, J., Ma, C., & He, W. P. (2014). Investor herding behaviour of Chinese
stock market. International Review of Economics & Finance, 29, 12-
29.

Zhou, G. (2018). Measuring investor sentiment. Annual Review of Financial
Economics, 10, 239-259.



Y

ojlyd

3lew 0315 gumon LS om0 4§ 32 T B Cyamnd ¢ Sihw] Camdode A\‘ "‘
() e VFe ¥ il (ol (2baidl slo o 1o) () Id0 2Ll sdolilias

3.
/“x';,'//y::pb
v .

Lo g

0.5

o.4a

0.z

10

< 104

DS Veofooe 43 jlgesgi J1d) &5 (pSilee - Cawgy
Appendix A. Average herding rate in 100.000 repetitions

Source: Research results

I —r P R P e V]

10

= 104

LS5 Veofese 43 lgongi ,li8y &5 sl lymil - Cawgn
Appendix B. Standard deviation herding rate in 100.000 repetitions

Source: Research results
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Appendix C. Estimation of Herding in New York Stock Exchange
Source: Research results
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Appendix C. Estimation of Critical values of herding in New York Stock Exchange

Source: Research results
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