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Abstract

This article is based on the premise that human behavior patterns are repeatable and predictable,
and uses principal component analysis to comprehensively construct investor sentiment proxy in-
dicators. Subsequently, the relationship between investor sentiment indicators and fund size and
returns is studied, and it is found that investor sentiment is positively correlated with fund size and
returns, indicating that investor sentiment can predict future fund returns, and provide recommen-
dations from the perspectives of investors and the market based on the regression results.
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Table 1. Results of correlation analysis

=1 BEXMDIER

Ei=ga Pearson #H2¢ 1 i — W4R RS Pearson i ¢t
DCF 0.813 DCF1 0.805
VL 0.701 VL1 0.676
TTR 0.729 TTR1 0.737
IPON 0.727 IPON1 0.686
IPOR 0.289 IPOR1 0.273
NAN 0.447 NAN1 0.452
CClI —0.556 CCl1 —0.544

X 1LMERATUAEH, RFEEEHR DCF. VL. IPON. IPOR. CCI. TTR1 fl NANL 54I4AH5 ¥ # 1% %
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ISI1=0.4478DCF +0.1997VL +0.11491PON +0.0906IPOR +0.0796CCI + 0.0393TTR1+0.0277NAN1 (2)
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Table 2. Variable symbols and definitions
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B ] Amount 41 H A £ EU 5L
A R A#FH ToR  F:&MAFHHF
R Volume  FE4 1) 5 i B 4L

InMV,, = o, + £ 1SIL, + g,Amount;, + B, ToR,, + S,Volume, +¢,

RM,, = a, + B,ISI1;, + g,Amount;, + 5, ToR;, + B,Volume,, +¢,

SRM,, = ¢, + S,ISI1;, + S,Amount;, + 5, ToR,, + S,Volume,, +¢,
Hordr, FhR At R FOR AN AR SR T o S AEEETT,
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Table 3. Descriptive statistics
= 3. Mgt

5 77

AN

& NBEHLIRZE T

(P 1)
()
(Bi7Y 3)

HERM R RS, Pt TR g, WM. bR

B3 ¥l PRt 22 R/MA IS YN EN
Inmv 0.1144547 0.012848 0.0754742 0.1609692
rm 0.0033238 0.0638414 -0.912015 1.475711
srm 0.0031584 0.0638956 —0.912015 1.475711
isi1 1.29¢—09 0.8335818 -1.419973 2.74922
tor 0.8035216 2.045085 0.000078 69.75557
volume 0.1422026 0.0348665 0.0919686 0.6241964
amount 0.1298868 0.025406 0.085618 0.2776189
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Table 4. Correlation analysis
4. HHKMS

A H Inmv rm srm isil tor volume amount
Inmv 1
m —0.0110 1
srm —0.00800 0.999™" 1
isil —0.069™" 0.035™" 0.036™" 1
tor —0.166™" 0.021" 0.020" 0.051™" 1
volume 0.535™" —0.024™ —0.022™ -0.114™ —0.253™" 1
amount 0.723™ —-0.023™ —-0.021™ -0.170"™" —0.360™" 0.852™" 1

™p<0.01, "p<0.05 p<0.1.

4.3. B354

K B 23T B B0 1 9 B S R AN 25 R = MEAREIT £ 0T OLS [RlJH A1 2113
5 [FfE 1~HEAY 3 [ 4h

Table 5. Fixed-effects model estimation results
%= 5. EIEM RSB ITEER

A InMV RM SRM

ISI1 0.0025"** (0.001) 0.0026™* (0.001) 0.0027*** (0.001)

ToR 0.0005 (0.000) 0.0005 (0.000) 0.0006" (0.000)
Volume —0.0398" (0.039) —0.0398" (0.039) —0.0422"* (0.039)
Amount 0.0145" (0.055) 0.0145" (0.055) 0.0239" (0.055)
B 0.0068" (0.004) 0.0068" (0.004) 0.0058" (0.004)

R-sq 0.002 0.002 0.002

F1{H 4.001 4,001 4.058

< 0.01, ™p < 0.05, p<0.1.
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