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摘要 

 本文採用 Sias (2004)的研究方法，並以不同頻率資料(月、週及日)探討臺

灣股市外資、投信與自營商三大法人的從眾行為。實證結果發現，無論在哪種

頻率資料，三大法人都呈現顯著的正向組內從眾，其中以投信最為強烈，而低

頻率的月資料效果較弱。其次，三大法人彼此之間多呈現顯著的負向組間從眾，

尤以外資最為強烈，而低頻率的月資料效果最大。外資的組內從眾行為不受市

場狀況影響，但在週頻率資料，國內法人於市場狀況不佳時會表現出比較強烈

的組內從眾行為。 

以向量自我迴歸分析及 Granger 因果關係檢定，發現外資與投信的組內從眾

行為具有相當的持續性，呈現顯著的正向自我序列相關，其效果在週資料最為強

烈，自營商的組內從眾持續性較不明顯，且在週資料有反向調整的現象。三大法

人的從眾行為在月資料無任何因果關係，週資料僅外資與自營商互有因果關係，

日資料除了無投信領先外資的因果關係外，餘者皆有顯著的因果關係，三大法人

中以自營商組內從眾程度受前期外資與投信的影響最大。在三大法人組內從眾與

大盤報酬的關係方面，月資料無任何顯著的因果關係，週資料發現大盤報酬有領

先投信從眾的負向因果關係，自營商從眾有領先大盤報酬的正向因果關係，餘者

無顯著因果關係。在日資料，外資從眾與大盤報酬為正向的互為因果關係，自營

商從眾與大盤報酬為負向的互為因果關係，投信從眾與大盤報酬則無顯著因果關

係。最後，在三大法人組內從眾與大盤波動度的關係方面，月頻率下僅有波動度

領先外資從眾的負向因果關係，週頻率下則存在波動度領先投信與外資從眾的因

果關係，而三大法人從眾程度對市場波動度都無顯著的領先因果關係。 
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Abstract: 

 Adopting the herding measures of Sias (2004), this article uses monthly, weekly, 

and daily data to examine the herding behaviors of institutional investors in Taiwan 

stock market. The results show institutional investors exhibit positive intra-herding 

behaviors; they tend to follow the trading behaviors of other investors within the same 

group. This effect is strongest for mutual funds investors and in weekly data. 

Secondly, the trading behaviors of most institutional investors are contrary to other 

investors in different groups. This negative inter-herding effect is strongest for foreign 

investors and in monthly data. The weekly intra-herding tendency of domestic 

investors is stronger in poor market condition, while the herding behavior of foreign 

investors is unaffected by market condition. 

 The intra-herding behaviors of foreign investors and mutual funds investors 

show significant persistence (i.e., positive auto-correlation), especially in weekly data. 

For security dealers, their intra-herding behaviors have less persistence and even 

exhibit negative auto-correlation in weekly data. Furthermore, by Granger causality 

test, we find that the monthly intra-herding behaviors of different groups of 

institutional investors do not have any causality. In weekly data, only foreign 

investors and security dealers have two-way causality. In daily data, nearly every pair 

of investors exhibits significant causality relationship, among which the intra-herding 

behaviors of security dealers are most affected. 
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 As to the relationship between institutional investors’ intra-trading tendency and 

market returns, Granger causality test shows no causality in monthly data. In weekly 

data, market returns negatively lead the intra-herding behaviors of mutual funds 

investors, and the intra-herding behaviors of security dealers positively lead market 

returns. In daily data, market returns and foreign investors’ (security dealers’) 

intra-herding behaviors have two-way positive (negative) causality, while market 

returns and mutual funds investors’ herding behaviors have no significant causality. 

Finally, the intra-herding behaviors of institutional investors have no influences on 

market volatility. In monthly data, market volatility negatively lead foreign investors’ 

intra-herding, and in weekly data, market volatility leads the intra-herding of both 

mutual funds investors and security dealers.  
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