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Abstract

Open-end fund is a Kind of security investment mode of risk sharing and interest coexistence, and
its change always affects the development of the stock market. Exploring how macroeconomic
policies affect the performance of equity funds is helpful to better understand the possible eco-
nomic consequences caused by policy uncertainty and provide reference value for policy makers.
In addition, practice shows that investors are affected by emotions when making investment deci-
sions, such as “herding effect” and “disposal effect”, which are common in the open-end fund mar-
ket. Therefore, it is of great significance to explore the impact of macroeconomic policies on fund
flow from the perspective of investor sentiment, whether it is for fund managers, individual in-
vestors or even the entire open-end fund market. In this paper, the data of China’s open-end stock
funds established before 2010 and surviving from 2010 to 2023 are taken as the research object
to comprehensively consider the above issues. The results show that: 1) There is a significant pos-
itive relationship between fund flow and the frequency of macroeconomic policy adjustment,
that is, fund flow increases with the increase of economic policy uncertainty. 2) Investor senti-
ment plays an intermediary role in the relationship between economic policy uncertainty and
fund flow.
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SRk T 7 E B B GO FAE B R R ZI R, SRR R R B A A S SN
BATPCGRLA R LT, Wi e, BRSNS % S 4, X Z K AN & —5 3 4
BT IAMESI R[] M BT X L RUEKAE AW, Ko™ E 5 R, SRR ATHY &
S E 2 0F, AERETE EEL VRN A B R 2 (B S AUR BT 2 A RUIECRAT 3. S5 BUR1E N E
KA BT Pk R “24550)7 , BURSIE s R TR T BOR R 2 BEHE I B BUR T
W R EYUE b, i BRRE, SCEWmmAs. R, SUWFBOENREB A §ES = A BRI Z
AR, BTSRRI T3 R B B ZUFR PN S B 2 PHAS IEHERE AT REIG N5 5% XU 55 0T oA Sk TN A RA
e, glRAMAS PR EES AT m 5 RAT A, #HmiE T %%, TR, AR
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TRAL GFBURA E M BRI 0 2 B B A AT 9, A Bh T B A M B AR IEOR AN e M vT e
JIRMGHER, NS EHRESEMNE. 5, RESGMATIHERE R, 5RKEFIFE—LL
Z2PE, [ER, REBRARTR G H R RO ™ E 2], Rtk & E BRE T, S Bk R
JRETE, XTHER MO EA R, S —ERENREY . BT, sk E sk
AL BREGHGICE R . TR, EIMEIHBRAREBORINTE ST, B ARE S BUR A T X
TG SR AR (s 2 A, R B ISR . Rk, A3CBh 2010 4FRT. HAE 2010~2023
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2. XBERR SRR MR
2.1. XHRERIR

FEZE TR AN € VM G Rl T 37435058 A Wi T 5 T, K2 B0 ATHE W TR R0 s B 5E
WA PEh B EAT MR L[3] [4]. FREBESE[STIESE T 243 BUR AN E ML ETH I B KU 1R
RIT T 22 BrBOR AN 52 P2 T R L IR AR RO I 22 KRS, I L2 RS 38 ol S it P DAL 3R AT A 2 A 85 )
o AEHEMAFRMET TSR E SRS MRS R, NI R [6] I 5 2% (1% Ge 'k Ay
FE, ARFEARAE[TINSB A IRV L, BaBU7 S [BINEeA R M E M HRAMEL, EHREEEERES
WHZHRIRK R BEEREPIUBRMNS , A2 f OB e aaE IRy, 2f—
2 55 G R THITE IR (M A 3R AT e S S B E B3 H Bk o EERANPA R D [OE L5 B8 38 15 48 v B eI i I
SHRHERFNGE J) o X BB [1015E TAT Ay b 2 3110 IIUHE L R0 A ] 5 4 17 3 vh -l A2 7E HL R e 1/
NFFAEXHHESEAT 6 5 35 RN 32 A [ 1] MAIRE <6 R U 14 3 B A BN < PR B AR M AN F B 2 1 2 LA K

2.2. Bt

TR B ZE R S A Nk T h RO IR BRI S S b 22—, 2T sl s, Wias S iR
BUE VIR T AL FF BURAHE MERE I, 558800 % 2 BN, PO ICi R U R
RMLGEAEATTIZAES -« FEXMEOT, —EB5BH & T R BBE SR BOS ARG ERE )
B4k, FirFdk eSS m e 2 2IFH bk, PUOVEATER BATRRE Ml A AR EshE. Tk, K
SRR 1o

BB HL: B BORAE M S RSB 2 R R R

R, BBTE R E R B ARRIUN I S4B B B I R4T O [12] [13], B 745
BCRAE I 5 BB R I SE PR AR I R . RV SRR AN & Mk (K88 I S 50 2 3558 2 )0 BT AN
BERE, RRE R URREEREE P53 7T IREE BRI, (AR B E WS
1 ) RS B PR 7 i, IS, SRERS B3 N B < [ BT — Sl A N FE 3 T 37 R B X AR E (1 2
S (I R G L R G EE M REAF)R ZBIE L H bk, BTk, ASCR AR 2.

fBBE H2: Bt 17 25 1 20 B U AN 58 PR i ik et B A P R v A1

3. ARt
3.1 BAEKIE

AL EL 2010 4EFT ST HAE 2010 4E55 1 ZRfE~2023 458 3 25 [ 77 S 1P ISt S A 56 4 1 ke
A, WL KRy 55 2 5 o Syl G AW i (L R 7 5 L X SRR T AT, b ko 26k <6 2 T 1903 282748 &R HX Wiinsor
YRR ACFR T . B R T 28 4R P (CSMAR) 5 45 S8 -l B8 5 (RESSET), TIN5 BUR A
EHUR BT 2 5 BUE A # 2 PEMEE: http://www.policyuncertainty.com/china_monthly.html. %4 &b 8 4%
- FEEH stata 17.0.

3.2. TEMA
321 HRBETE

B4 (Cash_Flow): 2 [ [ Py AN 2307572 (40 Sirri & Tufano, 1998), 34 5 < 11 19 R U 26 (24 111
(195 RN AT 1) 22 < BT ) R AT R Ak i i, DA S e S DR 3 S5 R T3, EE )
FIE AR R E G E R A BRFA R . 2Ee | 725 t AR SR Cash_Flow,  /9:
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Tna, —Tna,, , *(1+R,,)
Tna

Cash_Flow;, =
ERAXA, Tna NG i AE IR B 5 0, 10 R 3k i 7 t FREHIR 15 (E
fezie.

322 MBRTE

G HFBURAEYE(EPU): B U BB AR B R, 18 F SUAR 23 M T Bk 8 1 457 BUOR AN 2 1 45
BB R ZH S FEM, ASCRIUT Baker etal. [14]. #EEH “ i HZFBUEAH E IS (EPUVENA
Hff e I ) A5 A, Baker LA (REAERLR) Tt B, I S B Sk iRl AT 0 ik ik kA e 5 4
FrEGEATE VEMI DG S B8, RN B2 AR A 26 T 2B BUR AN & M 1 S 3 S DLiZ
HAewEmng, NmEE—MCEH ELFEEE AR E R REUE . 2 8o Boadsl . 438 K4
P, RS o b S e 28 5% TS A o P ) R AR B
323 HNEE

PR BB EAREUCISN): N R H B EIBbR R, A SGER T e iR, EAXSE. IPO
B, A EIT O LA TSRS HA A B bR, B, NEFRFREK, fE
FRAT WL, GEA B A BEFR R R F S e bk AT M
3.24. EHIZTE

RN T FEHI AR RS, ASCREEROCH T, I R R, RS HE(TNA). FEE R4
MR(Age). X MEHE 4 i (Familysize). Z %34 Ak 72 & (Fundnum). _iEFEE0 52 (1D Vol).
33. TEENFE

F 1 ONACPTRIAS 5 XK.

Table 1. Variable definition table
=1 TEENER

R AR S AR 5E L
Cash_Flow Bt P TR HIAT s R I S5 R AR Bl I B SR X4
EPU LB BOE A E T SKFH Baker et al. (2016)#4 1) o E & BFBUR A B e 407
CISI e A NI R IR WS AT %55 5 ANMERE, SR 3 ME S AT 3]
TNA SR BE G R E X E AR AL
Age B4 BT A PR REFHFER
Familysize B4 T BE 4w B HE SR HL
Fundnum FRHE 4 T B S NI
ID Vol IER S AR FiEfR B

3.4, RN

B, N TRIRA VBRI E M B S R iR, R DL R
Cash_Flow,, = + B,EPU, + > Controls; , + &, (1)

HR, N T ARG T A R R A RN, R DA AR A
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CISI, =a+ BEPU, + 3 Controls,  +&, )
Cash_ Flow,, =+ ,EPU, + B,CISI, + 3 Controls,, + &, ®)
4. STIESER 7
4.1. BB EEIERNGE
I A b g L 2 s

Table 2. Definition of emotional indicators

2. IREEREX

LA 55 5E X
EATMGHBRTR TURN EAMSHTFR
ST DCEF T 15 HE G BRI S BB S35 HT i
ARG VOLUME HA 5485 Hia i E i
IPO ™% IPO_n A 1PO %
A BB E I NIA AT A

411 SRR G
F RS 5 AMSRRRIF I SRR S AP0, S 3 s

Table 3. Descriptive statistics of emotion indicators

= 3. R Gt

Variable Obs Mean Std. dev. Min Max
TURN 3379 0.254 0.116 0.0852 0.825
DCEF 3379 —-3.532 6.100 -36.77 0.919

VOLUME 3379 0.237 0.107 0.0877 0.662
IPOn 3379 22.98 17.20 0 67
NIA 3379 13.81 0.670 11.16 16

4.1.2. $BIFHEXERIE

KMO (Kaiser-Meyer-Olkin) i 5 /& % A% 5 2 [8] B AH < R EOH i AH 5C R 2047 R0 46 - Bartlett BRI A 46 U1
Rl %R E R T B, %4 5R, KMO Giit &I1\{E 4 0.617 > 0.6, Bartlett 2kJE A5 P {64 0.000
<0.05. XULHATE 5% KT, TLAMEPRAHIR R REGE, Ui DRI 5 70 Bridkon I LA fa bt
TR
Table 4. KMO and Bartlett test results
5z 4. KMO 70 Bartlett #2365 25 R

KMO HUFEIG DI B 4 0.617
AR T5 12203.521
RS REBR I FE AL 56 H H 10
BEME 0.000
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4.1.3. ERTEOFRIL

M7 5 LA H, B 2 DPERSEHEES AT 1, LR ZETTIERIER] T 81.30%, thatit,
AT 2 A3 A i LR 7 216 81.30%, AT LAVAERT 2 N a5 st AE 0% M i Ua K vh 1) 2 515
Rk, 2 E R Ak e 2.

Table 5. Results of principal component analysis

?" 5 ERDDINER

PR PIAGHFEAR SIS A
it TIEH I RKit% it TIEH I Rit%
1 2.555 51.10 51.10 2.555 51.10 51.10
2 1510 30.20 81.30 1510 30.20 81.30
3 0.615 12.30 93.60 0.615 12.30 93.60
4 0.280 5.59 99.20 0.280 5.59 99.20
5 0.041 0.81 100.00 0.041 0.81 100.00

4.14. BAEEEEIROEIL
HI%< 6 MR U T 152 1R AL
CISI =0.3088TURN +0.3585DCEF + 0.3325VOLUME +0.43891PO_n +0.5274NIA

Table 6. Factor load matrix

6. EFREER

W
2k
1 2
TURN 0.8691 —0.4479
DCEF 0.2162 0.8213
VOLUME 0.8896 -0.4041
IPO_n 0.4987 0.6091
NIA 0.8443 0.3167

4.15. ERIBFFRER DT

MRHEE 1, PHAE IR Tl bR v IR 3% 58 F B 4 48 B (CISI) 5 AR 48 AL (CIPY), PN FR b it
NI 2 BT AIICT, B LG RIS, DL I SERA H IR S & % . FRYEZ 7, CISI 5 CIPr
HJ Pearson At IGE5 IR, CISI 5 CIPr i M. 2 L&, CISI 5 CIPr B & #E Ik
B, FIHA AT CISI FabrfE AR A 1B 2 A AR & 2+ & HE .
4.2. HiRSit

% 8 N EIAES SR
4.3. B354

2 9 NATFBUR A & M 3 L 8 52 DL A s 46 h ARSI RN S5 5. (D ER, &5
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SN E PEX B SR A e B BT B3 IR AR, [BUH R KON 0.14, HAE 1%/KF TR . XRIHE
DRBCRANEVE LTHN, BB E AT AR M8 et T A E R iy, SEORBIEREAR, A0 H1
TFRIIAIE - 1 (A6 1 28 B BORANHH & PE(EPU)R R 51 - - 28 (SICI) sz, P 18] 1 [ V9 & % —0.0692,
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Figure 1. Chart of investors’ sentiment and closing price of the Shanghai composite index

1 EEBES DIIGREENESE

Table 7. Results of Pearson correlation test

3% 7. Pearson fHEMEHIGER

CIsl CIPr
B IR bR R A 1 0.757"
CISl
0.000
B IR bR R A 0.757"
CIPr
i 0.000 1
T, T AIERARAE 10%. 5% 1%K PR, FE.
Table 8. Descriptive statistics
= 8. WiR MGt
; ) @ ®) (4) ®)
Variable Obs Mean Std. dev. Min Max
Cash Flow 3406 —0.0852 0.604 —2.295 2.224
EPU 3269 353.9 275.2 39.59 959.9
SICI 3379 2.996 0.816 —1.33e-07 4.979
TNA 3434 21.23 1.443 18.00 24.22
Age 3434 2991 1751 11 7602
Familysize 3361 1.930e+08 7.950e+07 1.000e+08 5.200e+08
Fundnum 3361 197.9 193.1 4 673
ID Vol 3415 0.0135 0.00522 0.00547 0.0778
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Table 9. Regression results of economic policy uncertainty and fund flows

F 9. BFHERAHEMSESRENEFLER

VARIABLES Cash(il):low C(Izgl Castsfl)ilow
EPU 0.14™ -0.0692"" 0.130""
(0.0111) (0.00725) (0.0112)
CiIsl -0.155™
(0.0275)
TNA 0.075™" -0.0375™" 0.0696™"
(-0.00329) (0.00484) (0.00748)
age —0.000106™" 9.10e-05™" —9.25e—05™"
(8.46e—06) (5.51e—06) (8.77e-06)
FundNum —5.43e-05 0.000132"* —3.32e-05
(5.88e—05) (3.81e—05) (5.86e—05)
Familysize -0 -0 -0
(1.41e-10) (9.13e-11) (1.40e-10)
ID_Vol —7.186™" 27.37 —2.816
(2.126) (1.378) (2.253)
Constant -1.551"" -1.205™* —1.748™
(0.164) (0.106) (0.167)
Observations 3147 3147 3147
Number of cd 55 55 55
FE YES YES YES

HAE0.01 /K FE3, BEESTFECEAT SR, BEHBEHBARN. FIQE TREHIHEN
HIA OB, FERERY(L)MEEA BN AR B H B X — AR RRA)GE, SPFBORAME S &R 21
AR %CH 0.13, HAE 0.001 /KF LE3E, #HRHIEESESREMNEIERECH-0.155, 7F 0.001 /KF I
BE, 45502), WHSHFBEEAMEERERITRTEES, 51 SRSRME KT, ik
S, ASRE H2 152056000 .

4.4. REMRE

AR Y B 0 25 5 ISR AN o 14 ) T B 7725, SR HX Steven J. Davis, Dinggian Liu 1 Xuguang S. Sheng
PO AT BUR A E MRS . BIAS RN REE 10)fR, &0 & RH RS 53R E
—8, HIITE 1%HIKF R, R KRASCREM/E HL. H2.

5. ARG EBEREB TR
5.1. MiR4siS

AICLA 2010 4 1 FFJE 2 2023 4F 3 FERIJT R AIE NN 5, WP RATFFESRAENE 5346
T 2 A% 5 LA R BB B R G A Hh R A I A RN, SRS R R, e BFBURANH E VEA L e 2
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Table 10. Robustness test
< 10. FREMRIE

VARIABLES Castsil)ilow C(IZ%I Cash(fl):low
EPU_2 0.0525™" -0.0295"" 0.0477™
(0.00554) (0.00357) (0.00556)
CiIsl -0.173"™
(0.0277)
TNA 0.0773™" —-0.0401™ 0.0708""
(0.00769) (0.00496) (0.00771)
age —1.00e—04™" 9.19e-05"" —8.42e—05™"
(9.24e-06) (5.96e—06) (9.52e-06)
FundNum —5.15e-05 0.000136™ —2.74e-05
(5.95e—05) (3.83e—05) (5.93e—05)
Familysize 0 8.52e-11 0
(1.42e-10) (9.16e-11) (1.41e-10)
ID_Vol -7.186™" 27.99™ -3.379
(2.146) (1.382) (2.276)
Constant -1.518"" -1.191™" -1.737"
(0.167) (0.108) (0.170)
Observations 3147 3147 3147
Number of cd 55 55 55
FE YES YES YES

FAEIEMIKRR, HEFBERAFEE T LB R EEBEL X —P B S8R, kRigmEERE.
5.2. BERRBR

A FEA LT B AR, 1) BUGRN I ECRIE Y] S UL, 87 3 IniE WA R W] HUY
SR E RPAATIREE, Je I AATLBFBCRI0TT 7] H ARSIt B, Byl e i 1 A0 5 A AR PR SR A2 3l
kR TTA 25 3 RENE X ARORA — DA HER IO TN, 6D i KA IR e 28, B AR AN s 1 Rk
(LI , AT S B A T 37 AR 2Bl - 2) il KT 55 J i AT &5 & IO BOR AL 65 A2 WA
P2 o B 2 R S 28 DR U Al O SO et A TR R AT R, S R RRAIAT 9 in el T 4 A
FasE M. FE RACBUSRN BEA T I JUH R I AT ML T e RN, /1SR BE REIA B TUE L 5% 1% H 7,
SR RMEXT R AT AT . 3) FIAEETTIHZELE], Foih RIS Py XU B L], 1o
A A 255 BUR AL it R A T S S B RE 05 BN B 1T RS 2 < TR B 7 T B A5 M 55 . 4) 2
oy E VLS H A SRR R 5 B B XS B B RE ), JE RS BORAE M LT, ZEH R
WU VA AL PR (168 77 o FHE HH B BOCR AN 5 1 1) XRS5 B 7 ik, 745 B4 8 3 A 000 BSOS X »
MRS SE B B IR H o
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