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o= 1.0000 0.0119 0.1067 0.0237 0.1186 0.2016 0.1107 0.0356 0.0000
3l 0.0000 0.7273 0.4822 0.8300 0.3992 0.3004 0.5020 0.6917 0.9960
= 0.0158 1.0000 0.0435 0.0158 0.1937 0.4387 0.0870 0.0791 0.3636
o= 0.6482 0.0000 0.2727 0.5692 0.2213 0.0711 0.3320 0.3478 0.0356
13 0.1028 0.0791 1.0000 09328 | 0.8142 0.8063 0.9644 0.9091 0.0000
i 0.5968 0.3557 0.0000 0.0000 0.0316 0.0158 0.0040 0.0079 0.9921
A}k 0.0356 0.0237 0.8893 1.0000 0.8775 0.5534 0.7352 0.9763 0.0000
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TH 0.4071 0.0830 0.0158 0.1304 0.1581 0.0000 0.0356 0.0000 0.6482
A7) 0.0593 0.1028 0.9684 0.8063 0.5692 0.8063 1.0000 0.9881 0.0000
= 0.6522 0.4190 0.0079 0.0435 0.1344 0.0277 0.0000 0.0000 0.9723
7] 0.0198 0.0711 0.8735 | 0.9842 0.5415 0.9249 0.9921 1.0000 0.0040
Hel 0.7905 0.3794 0.0119 0.0000 0.1186 0.0040 0.0000 0.0000 0.9763
Ao 0.0000 0.1818 0.0000 0.0000 0.0356 0.0593 0.0000 0.0079 1.0000
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1.0000 | 0.0158 0.0791 0.03% | 01028 | 0.1581 00672 | 0.0237 | 0.0000

0.0000 04743 0.3439 05968 | 02306 | 0.1621 03636 | 04941 0.9407
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0.4664 0.2530 0.0000 00119 | 00356 | 00119 | 00040 | 0.0237 | 0.9763
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0.0040 | 0.4071 0.0000 0.0079 0.0593 0.0435 0.0198 0.0119 1.0000
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0.0000 02292 | 01976 | 03360 | 01739 | 01067 | 02569 | 04190 [ 0.8182

0.0751 1.0000 | 00711 | 00356 | 01107 | 01700 | 0.0237 | 0.0593 | 0.4190

0.0553 0.0000 | 00830 | 01423 | 00949 | 0.039%5 | 01146 | 01146 [ 0.0000

0.0474 0.0553 | 1.0000 | 06917 | 04466 | 04190 | 05296 | 05217 | 0.0000

0.2253 01937 | 0.0000 | 00119 | 00158 | 0.0079 | 0.0000 | 0.0435 [ 0.8972

0.0553 0.039% | 04664 | 1.0000 | 05257 | 02134 | 02095 | 06087 [ 0.0000

0.2806 02253 | 00158 | 0.0000 | 00277 | 0.0474 | 00435 | 00119 [ 0.9289

0.0593 01502 | 0.2451 0.2411 1.0000 | 0.0988 | 01265 | 0.462 | 0.0553

0.0988 01067 | 00277 | 00711 | 00000 | 0.0988 | 00711 | 0.0830 [ 0.1462

0.0751 01779 | 03676 | 01146 | 02055 | 1.0000 | 03202 | 05652 | 0.0198

0.0672 00672 | 00158 | 00593 | 00751 | 0.0000 [ 0.0237 | 0.0079 [ 0.2411

0.0237 00435 | 05810 | 03636 | 02451 | 04190 | 1.0000 | 0.7431 [ 0.0000

0.2451 02688 | 0.0040 | 00316 | 00870 | 0.0277 | 0.0000 | 0.0000 [ 0.8182

0.0119 0039 | 03478 | 06522 | 01660 | 05138 | 04941 1.0000 [ 0.0079
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1.0000 | 0.0435 | 0.0356 | 00514 | 00632 | 00711 | 00277 | 00079 [ 0.0079

00000 | 01462 | 01344 | 02134 | 01423 | 0.0751 01858 | 03913 [ 0.6087

00672 | 1.0000 | 0.0514 | 0.0395 | 01028 | 01462 | 0.03% | 00711 | 03202

0035 | 0.0000 | 00830 | 01028 | 0.071 | 00277 | 01225 | 01107 | 0.0198

00198 | 00751 | 1.0000 | 04901 | 03043 | 02569 | 03241 | 03439 | 0.0000

01462 | 0118 | 0.0000 | 00158 | 0.0119 | 0.0198 | 0.0079 | 0.0316 | 0.7470

00474 | 00053 | 03202 | 1.0000 | 03913 | 01265 | 01225 | 04150 | 0.0040

01858 | 01383 | 0.0237 | 0.0000 | 0.0237 | 0.039% | 00711 | 00119 | 0.7431

00791 | 0118 | 01700 | 01304 | 1.0000 | 0.0672 | 0.0988 | 00711 | 0.0791

00909 | 00632 | 00356 | 0.0949 | 0.0000 | 00830 | 00632 | 00791 | 0.0514

00093 | 01107 | 01937 | 01107 | 01146 | 1.0000 | 01937 | 03043 | 0.0158

00435 | 00553 | 00198 | 0.0474 | 0.0672 | 0.0000 | 0.03% | 0.0079 | 0.1502

0.0277 | 00237 | 03834 | 02727 | 01383 | 02964 | 1.0000 | 05771 | 0.0000

01976 | 02134 | 0.0000 | 00237 | 00791 | 00277 | 00000 | 0.0079 | 0.6838

0.0237 | 00053 | 01818 | 04229 | 01186 | 02964 | 03202 | 1.0000 | 0.0079

01897 | 0.0909 | 00237 | 00079 | 0.0672 | 0.0158 | 0.0079 | 0.0000 | 0.4071

00277 | 03636 | 0.0079 | 00237 | 0.0870 | 00553 | 00119 | 0.0158 | 1.0000

0.3957 | 0.0198 | 03439 | 03281 | 0.1067 | 0.0949 | 02846 | 0.3636 | 0.0000
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2 0.0000 0.0909 | 01383 | 01383 | 01502 | 0.0514 | 0.1581 02846 | 0.3439
= 0.1383 09342 | 00316 | 00356 | 0.0751 00949 | 0.0593 | 00435 | 0.2648
° 0.03% 0.0000 | 0.0711 01344 | 0.0514 | 00237 | 01186 | 0.0751 | 0.0237
13 0.0198 0.0356 | 1.0000 | 03043 | 01700 | 01502 | 0.2016 | 0.1937 | 0.0079
Y 0.1186 0.0830 | 0.0000 | 00277 | 00435 | 0.0277 | 00237 | 00119 [ 05020
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& 0.1462 01028 | 00237 | 00000 | 0.039% | 00198 | 00435 | 00119 | 04862
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Abstract

The Analysis of the Herding Behavior of Korean Institutional

Investors: Evidence from the Intraday

Lee, Jae-Hyun * Lee, Ho-Sun”

There are many literatures about the herding behavior of institutional
investors but there is lack of literatures about the relation among several
investor groups consisting of institutional investors. So we investigate the
relation among sub-institutional investor groups like bank, insurance
companies, pension funds using KRX intraday trading data of 2009. As the
result, we find that foreign, individual, and securities firm investors trade in
the opposite direction of other investor groups including pension funds. And
pension, insurance, asset management, private equity funds, other companies,
government, and banks are cross—mimicking each other, so we conclude that
these investors make herding behavior. In 2009 institutional investors except
securities firms make herding in a short period, and insurance, asset
management, pension funds and other companies make herding and
self-mimicking in all period, but there is no herding and mimicking after

foreign investors.

Key Words : Institutional Investor, Herding Behavior, Mimicking Trading,
Cross-Mimicking, Intraday Data
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