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PE 9OY+`!*#�(8<8������"@��M#/�L,+BF8�G!�7
�> PE 9OY+`!��+>!9���� �8P�..�2�9!.?!9�M+�
Fb�7�+�>!9���� ?!9�8P2��J<�X��Ca$!++?9!�
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8��67,�
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�� 5 0:5&��:5 1 � Lee � [2] +��:5 2 � 3 � Baker � Wurgler[6] +��
8#C�"����dU��)"�E�3�.+����(GT�"O�3�0�64�
1��-0:5��3�#������(*6�d_�;<"*+���

���>4�����(3h��0$A�3d/�NH�E��0������(�
'$�8e�7*�#�0'$�e���E&��"*��A�A�7c/�$4$e
f��A/��4 5 0:5��#����(&7��,81��<(����37��0
������(�'$V',5��:5�566'$V?$����(�:/��/�3
��#����6Z5@�0,3��"��������('$���6'$)";>"
�E,5�4 5 0:5�

4 %&'()/V*/0WX
����(�9'$?*">$40����(�g3��9'$��7+��

����(?$&./�7.+�:Y��&-'$��*7���"#�$�&+/��
��f7�&5'$2i�F���7*��+/+%.�.!'�

8��#��������(*6�64�hj3�2/`�����(a-'$�
4.1 Z12 (TURN)

I@''#�G�F*���93N@=>�.'�,3�937(/RS����
��"/?6�3��-5�I@'�i+ A 9����BCkC8&7(9I@'�
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�W�5�����(V?��"/?6?����l[�#:�QMaNY��9
3�71��D�VNQ�93I@Vmd*,&�����(>f�������"/?
6��<>�"DM��OW+b[��D\E91�D�D\���.�lT��71�
���(>f��Dfe�I@'8>�7�93���7(9I@',3���"/?6
�RS�&�������(���a-'$�

4.2 \]3^45_2 (CEFD)

/+%.�.!'�5�E�/+%.�! (CEFP) 7��A;B (NAV) �b,8
Q<��3�� CEFD �i+/+%.��C8.!'�7�/+%.�J8@c�7;
B�3�(*.�'$ (DM>�g% 399305) �V;B@c&�-]��-]�;B�

�+/+%.�/+�*�'nf�^=�"DM! ,3�����3��A! �
A���j.!'8<�6R_9���#8��@9@��M31U�aD�A! ��
���(W+.3�,&�6R_9���#e��@9@��M31b[aD�A! �
�(W+M3�7�/+%.�.!',3�������@9@��M�A��&���
����(���#��
4.3 6`Æ78_2 (CWP)

Afk"`!'E���Afk"! 7�+"��!B�T,8g<��3��-
5�Afk"`!'�i+9�Afk"�C8`!'�

Afk"b`!�6����T9�3�KX#)�1?`!6�6����T9�
3�KX#��#����(?d����������@9@��M#831U�aDT
9�h�! �71` Afk"�02?�`!'�#����(>f��������
��@9@��M#e31b[aDT9�h�! �71�Afk"�DB8>��$�
b`!���&k�Afk"`!',3�������@9@��M�A��7�Af
"`!'8&�������(�a-'$�
4.4 A a9:bc2�;:bc2 (ANI,TNI)

3��J& A 9�5@.'�35@.'8GT�% (�5@$ − `@$)/ 3@$�
J&�5@$"��:���)&�*DM���<��7����(.3����?�
"/?6:7�9OiQ,��5@$UE*17����(M3������e3P
g�>�"/?6\#�������"O���1jf,��Ng���,�1�N1d
6MY��$1��hdl3����7�J&�5@$,3����H"�0$���
�"/?6�RS�&�������(���a-'$�F��*:� 2�6'$�)
"!� (BND�K@O#�� [12] �e+�Jk�5@$'$�P�3K� 5!�).

4.5 9<f=>? (SINABSI)

3�-5�#/����('$��i�)'$ (SINABSI), GT�

SinaBSIt =
Bt + Ht

3

Bt + Ht + St
. (1)

"� Bt, Ht, St U7�J&#g�#C�#[":-$�7�#C":�;#&'KA#g
.$oh�7�#3C�?>"#CJ< (1

3 ) C,3l�
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�+!���*($��&./2/�4$hG�*(���)&*(�":-$�1

>+p-��1�+g-*$�&+/2/��jR���JF'$�lk -CCER ���
JF'$���Z�F�hai�c�4)##$�8���i�c��:���*($�
�2�":���1"*_�"�@/&(3/B+mm�����(��#�nd��$
��71?a�&./�&+/�(3/�a��7�3��5��#�/��('$�1
#/'$/�5�>"��#��/�/�
4.6 j@kAl>?mn

�4'$�$��n"5�%5@$fq$��n+��"�ic7V@9��)'$
�fq$��n+�iJ��"['$�fq$��d]7�j��4$��FBF� 2005
� 6 k 20 &$ 2008 � 1 k 11 & (����"�ic@9@c&�5@$�(>P3BF�
2008 � 1 k 12 &��A�@c8$��3�!�>75�$�BF�F�&�@5Y+�
<�&$�BF�&��!����&�8$��b&$�����&�kr$8��+?
��c6��@c&$�). +�fq$����*78$�Z��+�����('$�7
8'$�.3�?��78/"*7j�� 1.

� 1 ������i�nj'o�H�	��	
�i oj lo pko pdo TURN CEFD CWP ANI TNI

TURN 625 3.61 9.09 0.94 1.00

CEFD 625 25.02 35.17 10.23 −0.52∗∗∗ 1.00

CWP 581 8.58 59.25 −23.49 −0.67∗∗∗ 0.81∗∗∗ 1.00

ANI 625 0.79 4.44 0.03 0.74∗∗∗ −0.68∗∗∗ −0.78∗∗∗ 1.00

TNI 625 1.13 11.66 0.04 0.69∗∗∗ −0.66∗∗∗ −0.75∗∗∗ 0.90∗∗∗ 1.00

SINABSI 236 0.63 1.00 0.04 0.22∗∗ −0.33∗∗∗ −0.35∗∗∗ 0.20∗∗ 0.25∗∗

B ∗ ∗ ∗, ∗ ∗, ∗ "5��1$� t ;># 1% � 5% � 15% �qJeC8#r�8��
�78/"*7j&�#�%��#� TURN � ANI � TNI &#/#� SINABSI e

#rT78*��#� CEFD � CWP & SINABSI e#rb78�# 5 0��#���/
$ CWP & SINABSI �78/&��7s�#�����(���Afk"`!'V?�
#�������#8��3��.3A�R_9����(?�!�A��4HY�f7
�Afk"�P3�2i�1E# 2005 � 11 k 22 &&�/$llk"�/AN�QMK
�Ft1����LB�71 CWP G�,300�������((m�7�#:5�
���('$&�fm#� CWP.

#fm CWP ��[8� 4 0��#���&����#�&FS�#r78��E
78/�,8&��7c�n:!��� ANI � TNI  ��'$PTJ�Y^KXSP
��A�"781$?S 0.90. � ANI � TNI &"/#�] CEFD � TURN �78/%j
�#� ANI �%j8����:7� TNI 6T� B 9�.��J<�1 TURN � CEFD �
'$85+Æ9�7�39o)/��A/f6fm TNI, /-5 ANI. 8���5 ANI �
TURN � CEFD :5����('$�
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g 1 ������iusg

B �7t\?$&./�-5 100-CEFD �b CEFD.
� TURN � CEFD � ANI $H9Z��D��57�""*+%�$52J<P��

\/@/�+�����('$�7�""*7j�� 2.

� 2 ������i���	
�pp m 1 � m 2 � m 3 �
TURN �
 0.5674 −0.6476 0.5085

CEFD �
 −0.5491 −0.7578 −0.3524

ANI �
 0.6136 −0.0793 −0.7856

hvo 2.3147 0.4820 0.2033

nip 0.7716 0.1607 0.0678

qonip 0.7716 0.9322 1.0000

�� 2 &�#��; 1 7�"�<�'qS 77%, q'A8�,= 3 0'$�3"#�
�_�7�3�����,3����(�'$�/`6/�'$&40'$�78/�&
�#�� ISI & TURN � ANI bE�AR�T78/�& CEFD bE�AR�b78/�
��;_>">�4�'$0/�2(j/���:� ISI & SINABSI 78/R+��#
�& SINABSI, ��0,�J"�/�'$a+40'$��� 3.

� 3 ISI n SINABSI ������	��	

�� TURN CEFD ANI ISI

ISI 0.86∗∗∗ −0.84∗∗∗ 0.93∗∗∗ −
SINABSI 0.22∗∗ −0.33∗∗∗ 0.20∗∗ 0.37∗∗∗

5 %&'()wCFDE
�>"��8+����(#�����,&G;���"*7j�3B���8-

0HY��5@)"3C� 1) ISI #��7��,$#G;o 2) ISI #���#&R#
9�>!&?!9�> PE &? PE 9�^U&ba9�7��,G;$#��o
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.+��-0HY�3B53>-5�fq$�P3Nr%�J�# (ZXDP) ��JR
# (ZXXP) �>!9'$ (LPI) �?!9'$ (HPI) �> PE 9'$ (LPEI) �? PE 9'$
(HPEI) �^U9'$ (NEI) �ba9'$ (PEI). "� LPI �HPI �LPEI �HPEI �NEI �
PEI �]7��jH@92#�Jq�*0�7P39�ZXDP�ZXXP ��J"�5��
Jp�*0�7P39�'$P39�-5$H�8% LPI � HPI "5�i+ A 9! <
>�<?� 200 �93�'$P3* LPEI � HPEI "5�i+ A 9 PE <>�<?� 200
�93�'$P3* NEI �;�O�b�93�P3� PEI �J9;�,<?� 100 �9
3�P3* ZXDP �i+ A 97(�B� 100 X�93�P3� ZXXP �7(�B 400 X
���93�P3��4'$8�7(�BCk���4'$�g".go��"�,'B
1��:�i��93��#sq9�7�+��93��R]t�7�7�3�J���
"'$ (SZZS) �+"�' (SZCZ) O.2!��

�/` ISI #�����593�,���G;��'$�,&/��7� ��,�
� ZXXP-ZXDP � LPI-HPI � LPEI-HPEI � NEI-PEI U7��R#97�+�#9�>!
97�+?!9�> PE 97�+? PE 9�^U97�+ba9� ��,�

#��B$�3�=>"*�*6>5��FB1rr�CT��E6&'Au “k=
> ” HY�73��78�#���#r�78/ [17]. #53&�-O�5 ADF �-�
B13�4I#;>�7jk� 4.

� 4 p���vl�����

�� ADF o �� ADF o �� ADF o
ISI −2.15(0.22) SZZS −24.25∗∗∗(0.00) SZCZ −22.85∗∗∗(0.00)

ZXXP −21.68∗∗∗(0.00) ZXDP −24.23∗∗∗(0.00) ZXXP-ZXDP −16.96∗∗∗(0.00)
LPI −21.58∗∗∗(0.00) HPI −23.15∗∗∗(0.00) LPI-HPI −17.20∗∗∗(0.00)

LPEI −25.02∗∗∗(0.00) HPEI −20.79∗∗∗(0.00) LPEI-HPEI −18.20∗∗∗(0.00)
NEI −18.21∗∗∗(0.00) PEI −23.78∗∗∗(0.00) NEI-PEI −9.94∗∗∗(0.00)

B ∗ ∗ ∗, ∗ ∗, ∗ADF ;>-5NPru��<Æ%�x�m$#� SC H6JG�
4I#;>#���,'B18�CTB1� ISI ��\40B1��"O�\/"+

� DISI. 8��/0��,B1& DISI 5@\/=>3C��/`7��,& ISI #��
81�

Rt = c + β1DISIt + εt, (2)

R1, t − R2, t = c + β2DISIt + εt, (3)

"� β1 ��7��,� DISI �vO�� β2 �� ��,� DISI �vO�� Baker �
Wurgler[6], Wang � Iorio[18] �S-5� OLS D?�\/=>3C�\/=>*6s/q@
�"c�!��s/�E;#ns��/3� LM ;>�f:1�%s/�y� q \S�;

# ARCH %=�]e��8=>

ε2
t = β0 + β1ε

2
t−1 + · · · + βqε

2
t−q + υt. (4)

LM ;>�7j�� 5, &k�s/B1;#?\ ARCH %=��56s/�,5\/
=>�<�s/q@/:1�
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� 5 o�tu��� LM ����

�� F 'o� LM 'o� �� F 'o� LM 'o�

SZZS 3.84∗∗∗ 18.79∗∗∗ SZCZ 5.81∗∗∗ 21.93∗∗∗

ZXXP 51.09∗∗∗ 47.18∗∗∗ ZXDP 4.04∗∗∗ 19.74∗∗∗

LPI 16.46∗∗∗ 64.99∗∗∗ HPI 3.93∗∗∗ 19.19∗∗∗

LPEI 4.45∗∗∗ 21.64∗∗∗ HPEI 14.80∗∗∗ 66.32∗∗∗

NEI 10.26∗∗∗ 47.62∗∗∗ PEI 4.90∗∗∗ 23.77∗∗∗

ZXXP-ZXDP 18.48∗∗∗ 80.54∗∗∗ LPI-HPI 9.37∗∗∗ 43.79∗∗∗

LPEI-HPEI 18.07∗∗∗ 79.03∗∗∗ NEI-PEI 17.02∗∗∗ 7.01∗∗∗

F �?���>$x�C�s/E/#r/>��;>� LM ;>�?��3BB$t�
=> R2.
B x�\$��-5 5 \�#�?\�_87�UD�@�
�Y+ β1 & β2 � 8D?�3�2� Baker � Wurgler[6] �-5�3CC�A3�

D,ns��/3C�s/m3�53�a-3C$ ARCH � GARCH � GARCH-M �

TARCH � EGARCH �3C�� 4 03C�1$*62?� EGARCH 3C� Nelson[19] +

���)$4$�bsp�1E'/0����,�TbJ<���@,=�?\3COU
od���>\3C]&wv�,'��#�/�q/�7�3��5@\$ p, q, r 8� 1
\� EGARCH 3C�3C�S%�

⎧⎪⎪⎪⎪⎨
⎪⎪⎪⎪⎩

Rt = c + β DISI + εt,

εt =
√

htυt,

log(ht) = α0 + α1

∣∣∣ εt−1√
ht−1

∣∣∣ + ϕ1
εt−1√
ht−1

+ θ1log(ht−1).

(5)

"� υ1 �<8B1K@�w ϕ1 �#r�6fm εt−1√
ht−1

m�]/-5 GARCH 3C*w c �

#r�6fm c. EGARCH �<�D?7jk� 6.

� 6 ���� DISI � EGARCH ro��

� c β α0

SZZS 0.26∗∗∗(6.88) 0.41∗∗(1.99) 0.00(0.19)

SZCZ 0.27∗∗∗(4.37) 0.46∗∗(2.09) 0.00(0.13)

ZXDP 0.23∗∗∗(4.41) 0.48∗∗(2.30) 0.01∗(1.52)
ZXXP 0.26∗∗∗(3.43) 0.49∗∗(2.01) 0.01(0.71)

LPI 0.002∗∗∗(2.82) 0.006∗∗(2.21) 0.00∗∗(2.01)
HPI 0.001∗∗∗(2.59) 0.005∗∗(2.22) 0.00∗∗(2.43)
LPEI 0.003∗∗∗(4.69) 0.004∗(1.55) 0.00∗(1.79)
HPEI 0.002∗∗(2.52) 0.004∗(1.78) 0.00(1.27)

NEI − 0.005∗∗(2.09) 0.00∗(1.91)
PEI 0.002∗∗∗(4.71) 0.004∗∗(2.13) 0.00∗(1.78)
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t� 6

� α1 ϕ1 θ1

SZZS 0.04∗∗∗(6.10) −0.06∗∗∗(-10.24) 1.00∗∗∗(248.05)
SZCZ 0.05∗∗∗(5.20) −0.07∗∗∗(-6.67) 0.99∗∗∗(160.75)
ZXDP 0.04∗∗∗(3.98) −0.06∗∗∗(-6.00) 0.99∗∗∗(122.84)
ZXXP 0.08∗∗∗(6.20) −0.08∗∗∗(-5.10) 0.97∗∗∗(162.84)
LPI 0.09∗∗∗(4.46) −0.07∗∗∗(-3.10) 0.94∗∗∗(75.64)
HPI 0.05∗∗∗(5.36) −0.06∗∗∗(-5.374) 0.98∗∗∗(143.06)
LPEI 0.04∗∗∗(4.08) −0.06∗∗∗(-6.18) 1.00∗∗∗(150.79)
HPEI 0.08∗∗∗(5.43) −0.07∗∗∗(-4.09) 0.96∗∗∗(115.47)
NEI 0.10∗∗∗(3.04) −0.05∗(-1.78) 0.89∗∗∗(27.73)

PEI 0.00∗(1.78) 0.04∗∗∗(5.13) −0.06∗∗∗(-5.65) 0.99∗∗∗(164.15)

�� 6 &�#��BC%=#r�7�J)$r*-5 EGARCH 3C1�� GARCH
3C�� β �#�&�+��87�

1) 8#r�T�T,� ISI #��7��,$T,�G;*
2) m LPEI � HPEI :�"[��,B1� β ?$�881% SZCZ � β ?+ SZZS;

ZXXP ?+ ZXDP; LPI ?+ HPI; NEI ?+ PEI.
7� 1) �6����(7.����4�6�7��,$T,G;�����(8<

�7��,$,,G;�1E����(�#�o�V���7��,G;V����>"
�3�;�>"+��:5 1.

7� 2) �6+�93�R#9�>!9�̂ U9��,B1�M+K�����(H�
G;��+7��,&�(#���,��8K�57����(T,#���+�93�
R#9�>!9�^U9��,OED+�a*7����(K>��+�93�R#9�
>!9�^U9��,O8<+�����>"�3�;�>"+��:5 2–4.

�3�0>"�481��--�,B17`��5 ��,53�>+7j�� 7.

� 7 us�� DISI � EGARCH ro��

� c β α0 α1 ϕ1 θ1

SZCZ-SZZS − 0.27∗∗ 0.002∗∗ 0.01∗∗∗ 0.16∗∗ 0.59∗∗∗

(2.84) (2.00) (4.03) (2.24) (11.05)

ZXXP-ZXDP − 0.24∗ 0.17∗∗∗ 0.26∗∗∗ 0.08∗∗ 0.79∗∗∗

(1.84) (3.92) (9.75) (2.11) (18.01)

LPI-HPI − 0.002 0.002∗∗ 0.11∗∗ − 0.02∗∗∗

(1.13) (2.28) (4.49) (41.13)

HPEI-LPEI − 0.005∗∗∗ 0.00∗∗∗ 0.18∗∗∗ 0.09∗ 0.72∗∗∗

(3.33) (3.48) (3.84) (1.54) (16.61)

NEI-PEI −0.002∗∗∗ 0.005∗∗ 0.00∗∗ 0.15∗∗∗ − 0.78∗∗∗

(−3.05) (2.50) (2.12) (3.03) (10.82)

�� 7 &�#�� SZCZ-SZZS � ZXXP-ZXDP � LPI-HPI � HPEI-LPEI � NEI-PEI
� DISI �D?7j� β BS�T�m� LPI-HPI, "[ 4 0�<� t ;>S#r���3�
056�
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#����($T,�#���+�93�R#9�? PE 9�^U97�i�93�
�#9�> PE 9�ba9OY+ ��,�����(#��o�V�� ��,�o�
8V��,&�#����($b,�#���i�93��#9�> PE 9�ba97�
+�93�R#9�? PE 9�^U9O$ ��,�����(#��o�V�� ��
,�o�8V���&:5 2,3,5 �2(7c��

�+>!9�#����($T,�#���OY+T� ��,�rD�>%=��
�#r��P�:/� 6 � 7 �7j�!�A�:5 4 UD+��28�>"�

6 F G
3������(GT���������K�8+����(&���,� 5 0:

5�#�.4�(*=-����(��#��:5��*"���;�/����('
$��6<�)";>�����(�7��,&F�81��>"��4� 5 0:5�

���u������9�x@��j5"����;>����(����>�]I
��9�K�����(���]D6>s������(������9�3��+,
���tu��tu�)";>�7J$&'O#�����!����ve/3 �71
!�7J8+��9�����(�!�$9j��g��)F�
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INVESTOR SENTIMENT INDEX AND EMPIRICAL EVIDENCE

FROM CHINA’S STOCK MARKET

HUANG Delong

(Academy of Mathematics and Systems Science, Chinese Academy of Sciences, Beijing 100190)

WEN Fenghua YANG Xiaoguang

(Academy of Mathematics and Systems Science, Chinese Academy of Sciences, Beijing 100190;

(School of Economics and Management, Changsha University of Science and Technology,

Changsha 410076)

Abstract Investor sentiment can help people to correctly understand the mechanism
of stock market, which further can be used to market regulation and investment strategy. On
the basis of a comprehensive definition of investor sentiment, a theoretical analysis about the
relationship between investor sentiment and spot return is given, and five hypotheses of investor
sentiment are concluded. With the available proxies, the principal component analysis is used
to build an investor sentiment index for China’s stock market. EGARCH models are used
to evaluate how movement of sentiment affects spot return and the different effects towards
different types of stocks. These empirical results provide a good support for the theoretical
analysis.

Key words Investor sentiment, spot return, sentiment hypothesis, investor sentiment
index.


