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Relationship between investor sentiment and stock characteristic
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Abstract This paper constructed an aggregate measure of investor sentiment and sentiment Beta, which
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4� 1 ���9�, ��1�6"������NJ�, ��6"NS&�.

K 1  !"#L$k%&'()*
IPON IPOR CEFD NIA TURN

LM 10.306 76.402 −26.516 1569922.22 2452.265

,L 10.968 80.710 11.858 1900348.554 1509.947

IPON(IPO EM) 1.000

IPOR(IPO FGHNN) 0.079 1.000

CEFD(TMI*&OUN) 0.699∗∗ 0.128 1.000

NIA(OPOVE) 0.123 0.634∗∗ 0.212∗ 1.000

TURN(WPM) 0.417∗∗ 0.140 0.627∗∗ 0.458∗∗ 1.000

Q: ∗∗∗, ∗∗, ∗ ÆNOJR 1%, 5%, 10% PSQQKRT, STXOUV.
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SENT INDEXTt = 0.211EIP ONt+0.428EIP ORt−1+0.205ECEF Dt+0.362ENIAt+0.247ET URNt−1.
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K 5 nopq 1

tw (lb) CL β P M lbnLM (oq: r3) HNN

1 0.008 0.461 38895.7 0.049

2 0.001 0.932 60550.7 0.037

3 0.017 0.131 82819.8 0.031

4 0.013 0.205 114865.4 0.045

5 0.021∗ 0.089 158309.5 0.03

6 0.022∗ 0.093 232531.6 0.04

7 0.032∗ 0.08 349907.6 0.044

8 0.034∗ 0.0493 520410.9 0.04

9 0.036∗∗ 0.027 798533.1 0.028

10 0.037∗∗ 0.005 3120040.9 0.025

K 6 nopq 2

tw (pqN) CL β P M HNN�uLnLM

1 0.014 0.132 0.066

2 0.018∗ 0.066 0.1

3 0.02∗ 0.098 0.112

4 0.029∗∗ 0.045 0.122

5 0.033∗∗ 0.039 0.132

6 0.028∗∗ 0.041 0.143

7 0.037∗∗ 0.035 0.154

8 0.0355∗∗ 0.008 0.167

9 0.0394∗∗∗ 0.002 0.186

10 0.044∗∗∗ 0.001 0.223
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