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Abstract

Over the years, scholars have built mature multi-factor pricing models based on market and com-
pany fundamentals, which have been validated by market data. However, markets are not entirely
efficient, and irrationalities often arise that challenge the theory of efficient markets. As behavioral
finance theories become increasingly important, new pricing factors are being explored and incor-
porated into models to analyze their impact on stock returns and asset pricing. China’s stock market
has developed late, the policy is not perfect, there are many retail investors, and irrational factors
may have a greater impact on the market. Domestic research has found that compared with the five-
factor model, the three-factor model is more suitable for China. Therefore, in the empirical part, this
paper selects the classic Fama-French three-factor model, and then constructs the investor senti-
ment index with the three indicators of overnight return, the growth of individual stock turnover
rate and the imbalance of instructions, and uses the principal component analysis method to con-
struct the investor sentiment factor SENT. A new four-factor model was constructed by adding the
sentiment factor to the three-factor model, and then the two models were compared and analyzed.
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21 AEEMEZEFER

RIE BT I P, AR 8 2 26T = R A8 . i SO ANIZRIR B (2000) [1]18F 58 1 CAPM 5 4Y
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Hdi) -
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3.3. fIRERRIT
22 BLff) Fama-French = R TR ) 3 A T 202
R — R, =a +BMKT, +5SMB, +hHML + &,

Horp, R OB IE CIIIRIGEE S, R, 9t IR USEE R, MKT, 2155, SMB, A
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BN 26 A7 SENT (14 DY DA -1 A5 B 1) B A TR 2
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Table 1. Variable name and meaning
F 1 TEBMMEN

Bzt e s B XATEI
woR s AGHERGEE R, 7 B4 LR T B 1) T BEAN W s FR 423 43 2L (R BT 34 Ui 26 36
T RS A 2 r, PAT AT 0 = AR IR AEAR 3 H B e
D7 R MKT,  EZ=2HdE
MR FUAE I T SMB,  [EZe i
IE T HML,  EZ 2%
LEASER SENT, @i =AMfabrit TSR

4, SCUFERSY
41 ZHM=HFER

Az python B, REE Fama-French =K PR % 2010 4 1 H 31| 2022 4F 12 H I A &
M H FE s R S5 3 MR AR & R 7 B AT [R1A, B30 e F =B A E A& 5 AR t{E
FREE G A0 o SEUESE AN 2 Fios.

Table 2. Fama-French three-way model regression results
5% 2. Fama-French =& FHEHI[E|345 R

coef std err t p>[t| R-squared
const 0.0022 0.001 1.802 0.073
x1 1.0722 0.016 68.539 0
0.962
X2 —0.2685 0.028 -9.67 0
x3 0.1422 0.044 3.243 0.001

MR B H R AT DUE B, B AR SE R BN 0.962, 5L 1 Him KT 0.8, X AR A& B 3E
Wi, AEWEIF R R AR R R S . TR, RO R RE 6 R AR RN, & T A A R A 2
. 14, TEF MKT (XD R EVA RECRBURFFE 1 4330, X ERE i -0 H A Ak
MR R R R . H P EGBZ/NT 0.01, RULE 1%0) R E MK T, 13476 T e i
fEeRE )12 RE I . BT DA, i PR SR e R 7 oe R, R R R F AR B 1) 3 K
Iz —. Hik, MERFET SMB (X2)1) P EHFFE/NT 0.01, #E—P500F 7 HE 1% 85K P RE
Mo BARKE, UL 7 XSS U AR i, JEH S SEBRGEE R R MR, XRH, HEL
AT AR, H MRS 2B R M . X — KIS /N E RN — B, RN A A 5218 R Iy
TERRAN E AR, TR T AE I ZE U BT B T sl M s (E B ONE, SRR BN R R
B, fEMEEAL B, AMER T HML (X3) RN R B TE, 2R BB DR X060 I S UAC ft 26 1R 52 0 2 1 17 1) o
BRI S, OME B 7RSI 1) A B B SIS (o sema o 25, HLARRE )R B, XMW, XTI
ST B R ) 23 w1 5 (L R - (i T T 4 L) 2 A e B B 22 P AL 2 LI S, 3 0 3 Ml Rt i) T3 SR X
BE N FIRONARA IS, IR RS s Rk . HRIET I LR B N ER NS ST, IMERE 7
Wi FIRRE DU R . BARE, TR BB T AN B B X =N B30 i S0 A i AR e
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HARR 5, AT TR RO, s O ISR R AR AR . AR AR B
fE—ERERE LRt TAN ARG R, JEHRAEA R R 2 S AN BB HE T, EA D et 2 1 52mi
BAHME. Fik, BREERTREEMMA SR, N7EnHEIK =B A LIE S % E M,
LS I B Sy b FURE I (¥ 55 7= T2 AN

4.2. HHEBRERTHME

AL Baker F1 Wurgler (2006) [18]7E #4) & 15 44 P51 I SR FH 1) 32 B 73 o ik, Jl 4 B 3 il o IR
AR RN, AR B B B R o RIK SR AR TR AR N 2, AN IS R A R A% B 3 1 8 R T IR BE
B R GRS R .

TR 2. MR TFRIGKA, 18 PHIX 3 Mabrt @R s F % T8 bs, REx 3 4
JEAEARBR AT E R AT, SR E 3 Fis:

Table 3. Proportion of initial eigenvalues to cumulative variance

3. MIRtHEES RitFEALE

F oy FRIEME ZE Bl Zit e
B 1 1.28957 0.252937 0.4299 0.4299
4y 2 1.03663 0.362823 0.3455 0.7754
Ry 3 0.673806 - 0.2246 1

AL B2 3 o HRTAN R AR I RT AR R R 2 08 1.28957 A1 1.03663, i HFIEE KT 1 2% 1F.

Table 4. Component matrix after rotation

= 4. IEREIRRIR T KBRS

A TR 1 TR 2 F )3 RIEREI 7 22
RR A 3 % 0.0444 0.9464 0.3199 0
SRS Q] 0.7124 0.1945 —0.6743 0
ER N 0.7004 -0.2578 0.6655 0

Mg 4 AT LRI, R T 1 (Compl) 24 & B2 e T 548 KW (a) AHE 2 AT (as) I 15 B
ER T 2 (Comp2) EEA S R FRAIGGEF (a)IEE . Bk, =ERD %R RIS EiH=
MR EHLERBEEREE . =AERS FF R X

Compl = 0.04444a, +0.7124a, +0.70044a, 1)
Comp2 = 0.9464a, +0.1945a, — 0.2578a, )
Comp3=0.3199a, —0.6743a, +0.6655a, (3)
ARG = AN T R 7 (77 22 DTRR R o ELTH S
W, = 0.4299/1 = 0.4299 (4)
W, = 0.3455/1=0.3455 (5)
W, = 0.2246/1 = 0.2246 (6)

MR _EIAR A T AT BB 15 48 A 7 i) ik K

DOI: 10.12677/ecl.2025.1441199 2839 TR 4TS


https://doi.org/10.12677/ecl.2025.1441199

EIERES

SENT = 0.4299F, +0.3455F, + 0.2246F, @

B, BEEGEE IR CAWE TR W A SRR 4 AL R BT B i, A9
F|7 2010 % 1 A % 2022 4 12 AWM RH HE LU G SR T, DUERT T 20t T,

4.3. IINBEREFHNEFRE
I 1 Ja (SIS R AN 5 s

Table 5. Fama-French four-factor model regression results
Fz 5. Fama-French [UE FARBIE VLR

coef std err t p >t R-squared
const 0.0014 0.001 1.255 0.212
x1 1.0724 0.019 55.482 0
X2 -0.3832 0.033 -11.462 0 0.963
x3 0.0177 0.05 0.352 0.725
x4 -0.0009 0 -1.978 0.05

M5 MDY A R S5 RRE, IZR RS R B TS =R TR DU R
WAL L 0.963, MLLZ N, =P HAEILA LY 0.962, X220 3R B DU [A] 115 7 7 M R B 52
e 2t 277 10 EL A S v AR ORE ) AN IR A TR RE 70 R 4R T/ P B 0.05 BERTIZ R BB, s
TR DR T R R 2 1, T E A A S 45 A 520 oK 0,05, AR A&, Ul K55t
HAPR 72— M. TR T 0 RBCEA KR, R T RBCRRE AN T, WA % 1
SEMA SR, BB ABGEOR, AR AT RE AR, B T ERS 4 Rl IR T R ECE AN T, Ui ki
MBI 70 TR I 7028 /N o [ 6 A B A e i 2 =) RS 5 S i By 1A
BWHTEAR R M. (BN A BA i =BT IR K. B s AR H BN T, TR TR
RENS B A A PE T 32 OB A2 . JUHRAE TIPS BRI, BB R B 20 BT 7 4 B3
SN o 1% 28 TR BRI NASE A AR TR L R T P9 SE RS T S R T 37 T 28 IR AR (52, st — 2B 4T T BRI
WG XA ey 7RI AT RO B, g sR 7L ERE /. AR, VB DU A TR AR B A
FE LRI, EE T MR TR ERE 7R EEEER S = PR R R R R R R, 1XR
B, BEIA TS T, AR AT A 7 AE R SR U Rt R R IR R 556 A F . 1
25 DR (1 5N BRI X B UL B RO BRT Y, T e S e A (8 B A A B . Rt
TEeE 7G50 TR A AR I, (HAEMRRE BRI R AR BN ARG T8RS R B AL, ZRE K
B PUDR AR A i B i P R S B e = DR A, O ELAE R i i et R B R R . EA
SRR T =D PR A L, R IE L SIS D 1o h 1 AT MR AR Sl e A I T 32 1 28 5 T AN 2 » DR
VOB 7R R it 1 — AN SO e AR ORESE, T e Rt Be [ e i il a5 o b4k, DU ERL TR
IR BA], FER IR SRR TN, 789025 18 22 AR (BAR AR LI T I i 48 K B 224k o X 2
UEPL ) 3 M AT B T SR AR T2 4T 0, FF 58 3 MUK R 3 S 1 50 AT 5 ) tR MR

5. it 5#iN
5.1. &ip
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(1) =P R0 3 7 i B A AR s (1 A

T RER TN S, =FFRRE R U ey TR A BORAERE 7. B, ThERTE RN
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JE T AR SRR B T TGN B . BRFCR B, B R B3 5 sk i B EVIA O, T
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F R G B R, DR, NTITE A SR S AR AR AE — I N RIS B G R AR B . TR T A A
JB ZE 00 B T TSR R, HUR R s A N, R A R I E AL . BkAh, IMER TR
[ T R AR BN R . R [ T R R FH B B, IR E R ZER . ERETERER
SR, AR FAME 43 55 A S AP SR TE S S B AR I SR . DRI, = DR B A v A TR 1 7R R
I JZ 7 11 e WA R N, AT AR B R s A FH PR AN AR R T o

(2) EHHE TSI T B LA O
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Pie i 26 2> RIS o 3 Py & 08 3 7 6 I I T R e B s R SR AR R B R, BRI, 1B 48 T 1 5N RE
% T A AR AR BIX e ). B SINE SN TR, SR PR ARIA R ES R T BERT . BERERY,
FE 43 1) = TRl F- B2 B AR BB AR R0 20 M i WAC & PR 78 A, (ELZE AR v 6 G T A UAC B e BN, (A — B 1
W WHEETIIIN, (Y G805 S Nyt o s i 1T 3 b AR PR R R, AT AR Tk R T A A
BIfRREBE

RIRL, IEZE T I TREN T 4% 48 = 5 IR LE AR BRI T W BRI B T T AN 2, A A B FE S
B I FH R B i S H T R IR, B TR AL A IR . TERSRIIR T e pr b, 14 T T g
BON— N EZE RN R T, B R T T U 1 R R R

5.2. #i

BT BRI A, ASCIR I PR UL

(1) BBHES G BBN BOGHE IR 5 #5528 i

B E X BRI S A AT B, HARE VER AR B EAT vl e S BUTT s . Ak, #0588
HAE A DS B R FFA T REYE, MRS HERBE T2 5 4 . AT BB ISR, MERaH 82 M=,
AR 2 e ah . JCHAEME A IR, Rl RIRE. e 2SR — IR,
DUSE 4 i AR R BB SR T I B R B Bl . SRR AT SR R SR S IR B SR AR R T i B 4E AR AL, JFE
Sh RS . HEEERNE, BHEGERECURTIEERN MR, AR SR R R
ANAZZ o

(2) WE T T HAREN 7575 BB R 4 X T 32 (5

X UE SR I VBT 55, MO ORTE B4 5 248 A AR AR Bl R ol A2 6 T 3 HH I Bl
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