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2 - BigaE 4 0. 485 0. 370 -0.071 -0.093 -0.752 0.219




2013 £E55 4 341 BEREME EURSRESHHET 147

2

FPIE [ & 1 2 3 4 5 6
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ERXRRI(1) \(2) K (4) (5) B LBR R I , 8 R AE e B VE 451 48 (SENT) 5 — 7%
B EFRAENERNERAE, XRAEE G T 2RSS, R R
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®2 HEGEESEHE BAEMEREE CONMEREES
RETURN D({ VOLATILITY)
(1) 2) 3) (4) (5) (6)
D( VOLATILITY) —4.617*" | -3.895"" | -3.895°" - - -
CREDIT -1.127™ | -0.999™ -1.008* | -0.112" | -0.092" —-0.096""
D(INDUSTRY) -0.330 0.299 -0. 307 -0.054 -0.058 -0.022
FUNDS 0.665* 0.908 " 0.632" 0.068"" 0.070** 0.076 "
LIQUIDITY 0.799 " 0.672" 0.734* 0.061" 0.048 0. 045
D(PREMIUM) 0.027 0.013 0.007 " 0.007 ="
RETURN - - - -0.047** | -0.051°*" -0.032""
SENT 0.083** 0.080 ** 0. 005 *** 0. 005 **
C -0.376" | -0.564™" | -0.366" -0.038" -0.042* -0.045"
R - squared 0. 4623 0. 2296 0. 4448 0.4223 0.2462 0. 3415
F — statistic 7.0003 *** 2.8814" 7.7458**° | 5.9525°" 3. 1569 *** 5.0142°*

E: “t‘ ﬁl‘ . ﬁﬁ“ﬁ%ﬁ 1% ‘5% \10% quZ—FE%O

FE EMR BT EE A W STHB SR E X RG], BATE ST EIE AT
2 J5 3 — 2 Bk e B BR AT IRUE . B 3 B IS T S B 3 AR AR AL
KB BRI IE wrdr, B 4 U 2Bt 9 4 0k i 35 8 3 R AT B 98 16 e o S R R R
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HRE , AR SEREEKT, FEKTRRE X2 MBI HE S, BRE ZEFE
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Em s, EHTEEsRE LB A, THS S ERFREE, WEEKTRE. A6
B BT G R 3 B AFAE S iy, HTE 2 IR RS X B R =
SHBRE TMEREE, F Tl R L EBRN. BT BaHE e £0
KB Be AL R X R A A B E W IE f vy, T 8 RSBt E B4 £
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SR T RS 3 M0 36, 45 R 25 5T (81 U5 07 vk LA TR) XURS 45 $ B 30 %8 A VOLATILITY
HEHRAERAGTEZTERST, REERILE I, MERNBHREEFERRERS
M EREER (32 2) EARAF WG BR R X W GRS R AR K B E R, 1 EWR
B B — B 2 0 SR E B E XS AR R RS R 7= 4 B EAEH

AR RAE ER BT TR B G508 S BRA SCRAF £ — B 22 57, LA S0 — 5 3 R R R
MRS RE WA R TR ETHENS D, BREES B RREAE
S ARBFE R MELE, MRAREEERE TR, X5 Baker %(2006) 15
HE/NEBE S R BB MG R R . BIbT b E R BB T 1 4 XU B ¢ B
R, —HHRBIEETETS.b, BT E T %% RSB RN xR E A R, K
RAE ST B — BB, Wb/ — B L84, & R A7 (FUNDS) 7R
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RBE FRRTIHEREES, RERES N ER S KBRESHREINL; Z—T
T , FEASCHRE E BT FTIX 18] (2006 ~ 2011 4F ) #4 1 o B T © B8 RO IR ™ A R MR
RN, XSALHFABRAFCEESFIMECR ZESCMEHIERBERA
*, X —BFREE SXFWE(2010) 3 2001 4 8 A 2 2007 4 5 X o BT 45 € 85T
Ng R REEIH A —B BB 301 (LIQUIDITY ) R %[l 3 B 2, B Wi 3h H: SEHA 1
R m T B AR E & T S BOCR R BRI, HREXEHT K PE K EE
B EURSEREHEM, HESRSEIRNAAXEERE, WEEE XM BRE N RR
Wi, BN B RE B R PR, WHRRERMTT, R ER & FEHEMx
GBI BREMERE, SUh TEARRY, BERMERFE N E L, (HHAT
WG EUNE &N LB B E

R3 FRARRHB~EHEXWERERIH( 1)

R TR R TR A
KR | PREB | SR | WPE | PPE | {KPE | ®PB | HPB | fEKPB
RETURN | -0.057"|-0.037 ™ -0.031 | -0.030 **"| - 0. 042 *"| - 0. 059 **1 - 0. 053 **"| - 0. 058 ***| -0. 035"
CREDIT  [-0.139""-0.134""|-0. 118 ™| -0. 143 -0. 139 """ -0. 128 **"| -0. 096 *(-0. 156 | -0.138 "
FUNDS 0.065" | 0.028 | 0.021 | 0.046° | 0.049" | 0.056" | 0.050° | 0.063" | 0.049°

D(INDUSTRY) | -0.081 | -0.103 | -0.092 | -0.104 | -0.107 | -0.054 | -0.068 | -0.084 | -0.086

LIQUIDITY 0.082°" | 0.047 0.042 | 0.072™ | 0.066" | 0.068°" | 0.032 | 0.083" | 0.064"

D(PREMIUM) | 0.008" | 0.006™" | 0.005°" | 0.006 " | 0.007 " | 0.009"" | 0.005"" | 0.008°* | 0.007 "

SENT 0.008"* | 0.007°"" | 0.006" | 0.008"*" | 0.006" | 0.009™* | 0.005" | 0.010"" | 0.009""
C -0.0327| -0.002 | 0.002 ~0.016 | -0.018 | -0.026 | ~0.024 | -0.028 | -0.019

R - squared 0.4886 | 0.3811 | 0.3849 | 0.3789 | 0.4054 | 0.4787 | 0.4078 | 0.5417 0. 3984

F 7.7786"|5. 0151 ***|5. 0949 "‘J 4.9684°*"|5.5520°*"|7. 4769 " | 5. 6081 **|9. 6251 *** | 5.3922*"

T T A IRERE 1% 5% 0% K FTRBE,

#4 FRARBRTEHEXRERDEHH( 1)

R KA BLXAE WHHEE
Rt R YA TR AR SHLR
RETURN -0.071"*" | -0.038""" | -0.046""" | -0.039"" | -0.038"" | -0.062""
CREDIT -0.132"" | -0.125"*" | -0.194*" | -0.156"" | -0.181"" -0.133"
FUNDS 0.074"" 0.039 0.075"" 0.057™ 0. 067" 0.062°
D(INDUSTRY) -0.073 -0.095 -0.127°* -0.103 -0.138"° -0. 069
LIQUIDITY 0.078 ™" 0.060 ™ 0.102 " 0.077™ 0.092* 0.074™
D( PREMIUM) 0. 006" 0.007"" 0. 005 ** 0.004"° 0.005" 0. 008 ***
SENT 0. 008 " 0.007 ™ 0. 009 *** 0. 008 *** 0.010" 0.009 ™"
C -0.040" -0.013 -0.032" -0.023 -0.027 -0.030
R - squared 0.5244 0. 4387 0.4173 0.3507 0.3712 0. 4015
F 8.9788°" | 6.3630"" | 5.8311"" | 4.3985"" | 4.8070""" 5.4617 "

T T BRI 1% 5% 10% KT BE.



2013 4F55 4 1 EREME IRESARESHH R 153

(Z)&T CMM KiafgitaR

AT RIER KR TR @Y, A SCRA GMM J7 33 2 1 H) 6 MERATT T AT
GMM Ffa PR I 45 SREEACIE STHG XA 18, B 23 e sh 30t IR B i s RAF A B E 1Y
e TN R R B IEAER (LR S) .

£S5 BEMAK.ET CMMPEITER

RETURN D( VOLATILITY)
(7 (8) (9) (10) (11) (12)
D{ VOLATILITY) ~5.348""" | -2.315™ | -4.775™ - - -
CREDIT 4.675 1. 661 2.873" 0.874° 0. 608" 0. 895
D(INDUSTRY) -4.048 0.318 -2.048 -0.757 -0.431 -0.698
FUNDS -2.325 -1.901 ~2.794% | -0.435" | -0.582"" -0.070
LIQUIDITY -2.828 -0.739 -1.034 -0.529 -0.221 -0.580
D(PREMIUM) -0.093 -0.145"" -0.017 -0.042*
RETURN - - - -0.187™ | -0.198"" -0.140°
SENT 0.239" 0.268 " 0.045" 0.055 "
C 2.153° 1.446" 2.416™ 0.403* 0.503 " 0.114
It & 2.09E -39 0. 049 0.010 -5.44E-37| 0.010 0.024

B HIRRTE 1% 5% 10% KEFBE,

ERRBEEX

ASCESAEESEELSIE R R EHE GBS Z E SRS, F &
B3 EWESHEN S E BB S had R, X MGHERE
FU, W EHERELSES E5ERFS (T #MERBREREKE, HRERH
WHE X — KRB E TN, BAERIY, TWE SRS B EE W
S04, R EFESNEEFEER T, MEEN SRR ERSILFRA R BT E
BENTHRHRRBERIEEBENER W, BIFESRESIT AR Tk REA
HESHION , X UE T BLHEHE 45 % T AU as 9 IE R BN RO 77 7E , 3 LB 48 7K P, B
MRS NFESHERIT , BT BBt R, RIBT, IESE A3 RS LA , A BT E R L
BRAARSEZ BB Eh M v, X 5 2006 ~ 2011 4 of B BT ¢ 15 B B K AR R AN
KR EEIIEK,

ASCHBORE LT B 56, WEMIIN & H5 | SBEETH, R IERFTE T
JRXH T e e B BUR AT , i e B USSR IE B B AR S | R R R B i,
M B B E R MR R S8, BT SRR E M ER RSN B
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Abstract: In this paper, we construct 2 mathematical model to demonstrate the inherent mechanism of investor
sentiment, the subjective belief adjustment and market volatility. After introducing a subjective belief variable,
we resolve the mechanism of investor sentiment and market volatility through theoretical modeling and empirical
studies, and portray the unusual market fluctuations caused by the adjustment of subjective belief, which means
building the analysis framework from belief adjustment, investor sentiment to market volatility. In the empirical
study, we use principal component analysis to establish investor sentiment index and test the relationship among
sentiment, belief and market volatility by multiple regression method and impulse response function. The empir-
ical results show that investor sentiment has positive impact on belief; different information preference will lead
to different sentiment swing frequency; preferences to fundamental information contribute more to sentiment sta-
bility; investor sentiment has a significant positive impact on market returns and volatility.

Keywords : Investor belief, Sentiment, Risk premium, Market volatility
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