EEREFF g F-8 X5-0°F 357
Commerce & Management Quarterly, Vol.14, No.3, pp.357~376(2013)

BEBFERETHIERTR
HERDING BEHAVIOR IN TAIWAN DEPOSITARY
RECEIPT MARKET

gEE
B V7 o IR R R S < R R A BB
AR
[ 37 IR R R S < R A hE AR

Chin-Piao Liu
Assistant Professor, Department of Finance
National Chung Cheng University

Ho-Yuan Hsieh
Graduate student, Department of Finance
National Chung Cheng University

HEES

AR G EFRLEE (TDR) M REANRRRIR S - LHEMBKRE NEE
RRHERAT Ry > BRa&EREW > HRMBREABRSRETE - WHRNHEH TDR
RFAVIE AR = R E A TDR I » SSSMEREFEBEIFE oA 71 - I E NIRRT
FEZE TDR BJEGRG TDR BARER S ZERH S - M TDR X5 5L L - g
BENZHERRAT Fo 3 il B TDR Z T35 {E (E AUAEE B AL 77 I8 H R B 2 Y IR [ Bl %

BRSEE ¢ BETFELEE  IERT R

CEEES o Mk E AR MEAT SRR 168 5% 0 EEE ¢ (05)272-0411
E-mail : chinpiao@ccu.edu.tw



358 EERGFFA 51§ 2B-0°F

ABSTRACT

This paper examines the herding behavior of investors, specifically the institutional
investors, in Taiwan depositary receipt (TDR) market. We find that the institutional
investors display significant herding behavior with a higher degree as they sell TDR than
as they buy TDR. Furthermore, in the analysis of industry and nationality, we find that the
institutional investors show a higher degree of herding behavior in non-electronics TDR
and TDR issued by non-Taiwanese owned companies. In characteristic analysis, the
herding behavior of the institutional investors positively relates to the market value and the
turnover rate of TDR, respectively.
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# 3 CSAD 1y g fhs4E 5

HEhEHE AR t-Statistic P {H
7o 0.0118 0.0007 15.8634 0.0000
1 -0.0244 0.0472 -0.5159 0.6061
75 8.9737 0.8001 11.2156 0.0000
73 0.4825 1.1697 0.4125 0.6802
s -0.0000 0.0000 -2.1265 0.0340 ”
s 0.2967 0.1117 2.6564 0.0082
e 0.1069 0.0342 3.1239 0.0019
Sample size 497
Adj. R? 0.5721

Kok

B 1 TR 10%EE KA TR SREE KA TR LB ECE -
5 2:CSAD, =vo+ 11 | Rt | + v, |Rm,t | 2 +y3D, X | R | 2 +y, Volume, + ys Turnover, +
Y6 CSAD,_, + &t

{Ho: e E NN TR IEE T &% TDR YIERTT R 2R
Hy: HRE & N JEEE T 2 TDR 2 AT R A & T & % TDR

AREREANRERIT B Z AT BB ER

BB X BRI 2008 £RALG#ETT TDR JAS 54 - (EHIM GRS 31T TDR (1Y
BEWI - BEAFFEANE BRI SER T ERNEGEET - NItEEAY
HIER /P& e E IR 2 E - HE R E N IEG B ATRE R S g
AR EZ A AMIVEEEAEN - EEMNA & TMIEERER - REALAFE
SHHMANER - WHILEEBRERIT R > FrLUEIL TDR BEE Z AT

{Ho: PR E ARG G B2 TDR HIRERIT g A =R
Hy: BRI E NN IR &R 5% TDR Z e AT R R & s 3% TDR
SRR E NERAIT R Z TDR G HEEMRFEER

{fKfz Linetal. (2007) ¥ &5 IFITE > AFHSREZ BT ZIERITR > &
B NS R HIERAY R > SEMRHNAE A RSHER - WEE hARERRE
Mo AUBREERA BT AT G R R - NILRE A A SR B RE A B HE



e I L DL EFET 57 EK T 369

W HLA R B B HY RO T RS IVIE AT Ry o [ABE > TDR Z Wi 5 E E AR IR AT RE 41
Gl > B TOR X G RAT Ry > R IE AT TDR Z AN A FIHYEE SRR &
(H g > BT AT MR Z TDR B RS ERL » 1B AT BEe A4 - Bl
#3L TDR M5 2 B an b

{Ho: REICE AR A E TS TDR BT RTT Ry A 2= 5%
Hy: ERETCE N TS5 B ECR 2 TDR BT RTT BARE RS

6.1 R T AL TT Ry Z TDR R

R R R E NETTREARGERNFERNELY — RESHER TDR
A E R A B R E R NI RE N 22t \fREE R
MPARREE S - 5 NIER M E SRR - IR AfE 15 DR AL 3R &0
#55% TDR [EA RS HIIERTT Ry > ArEUEIL TDR HEER Z R 40T

YW%%&ékmxﬁﬁﬁznmmﬁﬁﬁ%&ﬁﬁﬁ
Hy: BERBHY 2 A B BB . TDR ML TRAT B e

7B E N RAIT Ry 2 TDR FiHAEAS N 872 2

Lakonishok et al. (1992) Ei Wermers (1999 ) fytf7eEsI » & A BB A
ERIEAER - SEGEMRM&R: - ME TDR ZaiHIESH B AL B - B2 Hrh
3L 29 A B TR AR R R v+ IR PR A A BR B 5 7 Bl T £ B[R R SR 2 i R g 2
Wi - B AR EIR - RoRZlE TDR EASEAMEN - BEERRERE
& B EE NS H O EENERE OB A 2 > Rt A A E NE RE)
t% > BT AT TDR FiSAEAS N B 2 BT

Ym%%&%kﬂmZ%ﬁﬁ%@ﬂmZ%%E%ﬂﬂﬁ%
Hy: B DS AT (B H6 R By A 2. TDR 1L AT AR e
()W LR EE TS S AT
L HSE B A 2 B RAT A

At E R 1 RBEHER (4) ohlst EREREIEE ARGt 258
—f& TDR Z e RIE1EH, > B R H &R - 35t 357 TDR - (iR & & TDR L&
ATE > Ry TDOR (€ BB R 2 BEA B EL S A [F 1M G A e 45 SR Al » BUET



370 EERGFFA 51§ 2B-0°F

5 TOR fE RIS R FPYIFEA T A (7) X FE b 35 (Ek AT
PRI I 2 thelE @ eI I E N 2 PIfE Re e M E R 0 -

Zemafie, =19 35 (7)

HA7, 5% | TDR Z B2 G H#L -

fRESERAFR 4 Pl T BB R Z AP P9 8Ly 0.0385 0 Y 1%EIE /KA T 231
B NIt RHERE ARFRERITE -

2t E B IEE AE R AT Ry 2 TDR FpiEER
AERFEIR b e R 2 EBGR 7 R B %530 TOR RS BUR A — B R Al g
Litg e S HEBE G HRERT MEEELSPE > NIRRT ¢

Hi,t = + (451 Dtradei_t + a Dindustryl-t + a3 Dnationalityit

+ a, Market_value;, + as Turnover;, + a, |R,-,t_1| + &t (8)

HF Dirage; F5 TDR A T [ SEER B - HRNF ] I - IR & NI EE5S | TDR

B’ t e B|[
Z R ﬁ kﬁéﬁﬂ%ﬁﬁtt}fgpﬁ%‘ ’ EUDtradei'tzl = BT NP D E\UDtradei’tzo ’

it it it

EDiraaer, =1 BIFRHRLE A BB TAI A BB A TOR > 2 Dyrage;,=0
B2 M R AT 1 B TN A R B 1 DR RS B3 2 2 B T » AL

ZARE U TOR BAEA 4B (75 > B M BB » Dy . 5 TORE
S 0 % TOR BE TEEER - WD =1 FH D . =0 ff

BEGR 3 2 ¥ Ir Rt > JFE T TORIEFA I S 2 RIT/HIEE  HitaER A
{8 ° Dnationatity; 7% TDR 817 2% 5] 2 B %5 i 5 % % - %5 TDR J&§ &= % & € - Al
Dnationalityi'tzl ’ @E\UDnationalityi,t:O IRBEGER 4 2 H 1R as 0 EREE > FEERE
172 TDR [ERE & ZIERIT Ry © Market_value;, 5y TDR Z G (EE - stEITER
(BREER) x (FUBIEIMNER) - ek 5 2 HILEE TS HERRZ TDR » #
BIEE N Z R RIT HEEAS  Hiba,JERIEE < Turnover; Jy TDR Z HHEA » fRIE
s 6 Z ¥ TGS » asfERIEME - B NE S EER Y TDR AE &SRS 21807 R -
Rtk | Rita | By TDR 2~ BiHASRE % > @ 5HE - (RBRATHERGEIERE > REER 7

I EE TR - T ERR BRI R 2 TOR EAREE S ZIERITR - HitadER
IEE-FRSBUREERA(8)Zfhat 45 R X 5 E 2 8 2 h#a, HE#EERE(-0.0112)



P B SELEEE B BT 371
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R4 EERE A ERUEIR 2 e
A SRSE e t-Statistic PlE
35 0.0385 0.0336 6.7937 0.0000
" 10%MEE KA - TR SRIE KM TR LN E K -

*kk

%5 MR E AR TE A AL a4 R
GETHIIFTE  REMEEHE FEEEE t-Statistic P

@ 0.0347 0.0020 17.3021 0.0000
@, ) -0.0112 0.0017 -6.6932 0.0000
ay ) -0.0044 0.0018 -2.4437 0.0146 -
Qs ) -0.0197 0.0018 -10.8113 0.0000
a, (+) 0.0000 0.0000 24.8039 0.0000
s (+) 0.3426 0.0255 13.4303 0.0000
@ (+) 0.0286 0.0441 0.6491 0.5163
Sample size 12221
Adj. R? 0.0710
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