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B 738N AEALESBIER THLHELA AT S, U W& &K
WHEM AR XATETAERANIEZ, ¥ 7T 7R ERK A, Loughran and
MacDonald (2011) % &35 & & 4 8 CAE R P 0 AR R B, Ml T 4%
B E AR ARERIASE (LMIF#H), LM 4 4 84 1 080 XK 9 47 5F
REGFE T2z, SFENSEB XK T ARLE TR A MR,

EFXEET, FAWFXBARRALRAFFES SR IKREZGET
BmEEASCEREEWMEMREAMS Z AT P X RAIRE, XA LAY

PAEMZE, RNAFTEXBAFRALT SLBER L LGN TARE. RTHERE, WX,



FAM ZEHE REXAEE 5 REERTN 1327

THFXLBERIITWA R, —BAAXHEZRWEXHF - ANAML, ELX
M EN AR E T AR EERACE ES X B ABREARARE ., flwiE &=
MREHR (2015 AAAHWEANHEFHR A FARFEAE, KFENE
B R IF R, T Yanet al. (2019) F ey B RAEN L TER FHEBAAS
XA, GZtth, AXABRERAENHMETZEnLT, BEHEE )
Z, HTRH#FXLLBXAINMAREA TR EANE L,

=, KEERR

RAXNAMEHEAHERB AN XREERTHR, REXKBEEZNE
ZRANBEL, HTHHFEEERKNBEL W, XAKZXMEKIET infobank % #
ERWAEFHEE, ZHEEEREE 1992 £ F 450 H A KHE, 43 E HE
HHEEH., BHIRTTHEEFTLFRWHFE LK, L4, 1992 FHE
5H%D, EHBITHF 4, HALFRFEABEABET T L UL,
AEBEEMFTEALAR AT Z=Z+F, 2000 £ A 4% &%, 520 +F, X
—HEET L R R E K., infobank 23 E R W I E R E £ E M = %,
Ky grelREK, REA (CARBMY CEHER) &£, X —LH/K L,
AECREAEEREF AP URER AR T A ANHE, 2B L@ T
G rEkemEll P, B AN EVHEHVLERK, AAREKEE (FE
EHW) (BFER) &, X—ARALAFTRESZFLBAEM XN
B, BRI MEERNSE, Al AT UHE. FRUEE, ME XKW HAE
MEBRKBRRARRHENER LB T IR EENETEEY, HWEE NN
T HEARECRET AL EN, X=ZXKEMEALABEZTRETH LE25% 4
MFEARENEERR. ZAREURRETIRE LI R P E RNEHEE
D QR i

450 000 - 419734
400 000
350 000

& 300000

= 250 000

™ 200 000

150 000
100 000

50 000
0

Bl EFGHFEEERY



1328 Z % F (F D %21 %

v, A Ay

(=) BE&KT %

AXFHBHE2 BHMAER X4 ERAE, KN HEX LM 4 g i
fo O A GEAFRD, FAFXEAFRA L FRHAHELBIERET
ERANEREL (A4S, A TH 2R FERAIEN®EF. £AAH A
word2vec B3 (—MEEFIEHE) NERHFPHRIA SR 2 HEETEHX
FEEAGEFRMMOEE, ANmy cAk, &, B LR =7 %75
MIAEAHEERRIRAN P XA RF AR,

QMﬁt%ﬂ%@mﬁ) (@ﬁ*i@m%@mﬁ)
[T TEL

ARAAE T T

RRAEAE TR )3T 16

et (R )

ﬁMmﬁm&mﬁ<Mﬁ%ﬁw

NTHW <
S ATEE
&
pMWMﬂ%m%<:mﬁﬁ>| |¢iﬁm%@mﬁ(:m%ﬁ)|
P
i |
-

—
myﬁﬁ%@ﬁﬁ<%ﬁ>}wm&w£W%ﬂﬁﬁﬁﬂ

7
| e mdmin
M2 AR E

UORN R @ s AR AR B TR B E B L, B b SEIL LM 4 R RO o B iR

P EEALSRABS, ATHAFABAFERFNEZEZRN B Y, ARG TRIEABHEEHE, &
MHE=AEARESR A Z S [ Hownet AW E (HHhpNAM ., FEXEFE P XEE
XHEE (FARFEEREL) MR EE k% NTUSD Hgd 5 &iad (FA NTUSD#HE) ] 4t %%,
DAt A B R B R R . R R L, BT REIME A E RN AR = MR AR,



%48 EEHE HEXAFEFREZBRTAM 1329

(Z) 1 RIR 35 B9 ff &

FATA LM 35 2 o SCBF 5 4 B 37 8 O 4F & 4 BB 3R W R 9B SR AT IR 2k
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R B 400 AL, REWNBEELBIER TAHER, XRETHELEF
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B4 BERETREE

Bh. RNBERFEARE LA 1, HRANER A 1.
MR, TEAMREY — D", Eda hEZAY
WMt EAR W THF .

Sl 1w,

SENTIMENT == N . (2)

FZ S AT HR
EREIANETRERH R
A RB . N, XF
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W, = , (3)
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HeE, W, AERANRE, Ny — B XEFWHERET S %, SENTIMENT
By —RBXENEEE. ETERBXFENHEL4 R, TUEIRYERLA
WA E XREH FHEN T EREEEEAEXCARES.

(Z) XAFHHEH L
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KEEFH, HEETEMHHEL O, FEZH 1 )72, B EKEA
1992 % 10 A Z 2017 £ 7 A, FHHLHWES ir.

HES, SR WEXREEE mEHR. M 2008 FLm AN AH, W
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R, RAERARR ARG SR XARENTREL S EHRH. 52K, &



%48 EEHE HEXAFEFREZBRTAM 1333

BEEXAFHERAMZBE TS ETEEHHP N RELL, HEGRTAEA
ER3EE- A N

5
a4t 1996438 20084F- 2Bk ARl bl
SR 109945 - 19 Q0MERRUNE L 20154EMER
3t o gy w%AHM&%% Q20084E PR
) m,l?'_ S T ¢ ¢ !
U IT P l
| ¥ Wﬁﬁ ‘ ,N‘m S NG
i HURYAE XY Y M
0 w:hw%A. e N
X, \ﬂ\]\‘)v 0 T\/:Vm "1' ,‘ : :"," . W \\,M]f‘\f 3 v:
-1 F\1 D ¥ ' neo ! b
2t CN I .
3t R
_4 hhhhhhhhhhhhhhhhhhhhhhhhhhhhhhhhhhhhhhhhhhhhhhhhh
s ]
—— SRRSO - SR IR S AR 1 2

5 XAMBHEHSEEIAS
N RIESAHT

BoREXREE N, RNLEAARTEFRESRERE T ER
WHME S, AXPAAATE LB ERNE (HRL2LRINE ., 28K
R S P By LM A BB o (AR LM ) foil R R GR L (fF AR A
WHE) WETXAES, R =M XARFESTRET O TN S . X
UVAZ AR AN R T B A A, T DUA b = AR GRS e R AL
HRE 2000 FXAFERFETIRBERM, THNFALREL, HERER
Z, ARALESTH L, RNEH AKX E L — % 2N 2000 £ 1 A % 2016
F£12 A,

(=) AW 4 T e Ak

IR % &3

#1114 %&£ 5 B Baker and Wurgler (2007) W W FE3#TESH AR,
RELFEFHENTREA RV REHRBSHFLREYN, HFRIA
MEEHHNT AN FHERFERL, AT BEHFHETHX 07 AR R
ERONEw, KNP RFLHFLAEAEEATOERERATAHARFLH
XNoEdmR s BERER.

wE 6, EARRETHAREHNTAFHAERBERTHEL S
KW TAFHER. X —4F 5 De Long et al. (1990) 42 H #§ DSSW % %
R HEBALEL -, THER TR GEARERRMEHHZRMA T (TE
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ARFERANFL FRIRNGF M s TRRTHEERNE. L LR
EREREAEARN, HEHFTRROAY RO AR, B “HHEEE", A
MifllaRBEETHEER “ER” WREFRE, AloolieBBERETT
EWERERGET, MEMZRARESET — AN EERERE T ERR
K. B2, AFEHKY, WEAFNARETHRRTAA S E AN, A1
eFENRAAIBEALASET - ARETHEERKERES.

AR 2 (LR 75K T 0% 235 24530

A A G Al SO A A HRELMIE IS4 24 L R M SCA 4432
3.00 <7 250 PR
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= SR R = 2.00 || = HACE R
< 200 <
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b= 00
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R 28 (B 75 KT P A 800 s 4 1
R 4 i) S SCAR T 4 0 2 MR LMl A 45555 R R S SCA 45 42
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S 20 || EHAEMR 3 250) | b 3 2500 s
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= = 1.00 3% = 1.00 0.76%
050 0.50
o000z 00 L 206%
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B6 ESHHWHER

2. FEAR NI A A AR

ERNT, AXBRIEXKEEAREZEROERATME L, 5B
Jiang et al. (2019), % F 40 T FN M B JH 7 42 .

RY =a +BSENTIMENT, | +¢,, (4)

H¥ R Bt HMARENEG WHEMR T ERE, SENTIMENT, | £ t—1
HWHRELE, Rl EAemARBEL, IMARLFELAURBRALEFEL, ¢
AR £,

mEIFT, EHRAEXARFLAETHERZEHBEXAET BEFWNE
MR, RAM—MELEEER, ETRATHERET, SO XESHL
BWAR -, NRPRITERE, ZHAXABLEHR B AT 0.5%. HRiE
Campbell and Thompson (2008), 7 A Z# & £, R EFM & B 7 2 KR
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hrAREH, B2, ERERGHUHE, RAAHRXA S RF R EITHE X
AEEFTRATRERTNRE T ER, TEAAEGRIAN TR AR,

®3 BESEERETHXR

XA %5 %R E T 8 B R

a (U0 t 8 B (Y t 18 R% (%)
A4 E R UK 4 1.30% 1.87 1.79% 2.48 2.98
LM i 8 X KW % 1. 45 2.09 1.44* 2.00 1.95
DR SN 1. 52" 2.17 1.29 1. 50 1. 11

XA S 5 T E A AT T 3 B 4R
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E R AR RS BEIAE 10, 50 10N K FTRE,

RMNEMZFRBE T OEXABENRETHEMRNTANE S, £HE
M, ZHAXABREAEBERTNARREZDR, Hohmidl XKRE
GEAARFHNEN, AamTEIERET, FEAZAMRENXAFEES T
GERZEEEGHAM LR H, KNFAH VAR EARK T HH 28X
. #REx, EVARBEAT, XABHETURETRMNRET S HH, KA
HEBEEXAELEH AR ETHEENTERE, W45 KK ER
A E B AR SR

3. AT EE A B A B

EANT, KXEEFXARFEHEONHARISTNGE H. 5B Welch and
Goyal (2008), XA %R EZTH A EERNFRSTM T RpR (5):

RY =a,\ + B SENTIMENT, | +e, . (5)

H, 4, 1B, 248 {RMY T, 3 {SENTIMENT, )", 18 343 5| # & /N — 5
(OLS) fhit, WA FTHERER A R T HLEREBHR. L4 EE5H M
Fl, %P AR AWML INER A AN, WRNEExmz =P +1, P+
2., TWHHAFEERBTEASTN, NTEHq=T —P MK FN

. BB (R . MHINER R AR T IS AT E R
S, HFEEAE-AFARSTOUNE. N)E, A EESE, &AL H R W
WHHEA, NRFEPH TR EEFOE T T ESHK, FURTEAEST
—HEASNTNE., A THER LS RENE, RNAXEGTAAXL2>. £
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— M X2 (K —) THHIN AKX E K 2000M01 £ 2006M12, # A& 4Tl X
5] 2§ 2007MO1 £ 2016M12; % — # &4 (X8 =) T 474 I % X & % 2000M01
ZF 2003M12, AT KX E K 2004MO1 £ 2016M12,

A X 5 fl Campbell and Thompson (2008) &y Ros 4 it & & iF & 1 [H
XAEGEATN T E RN BERATME S . Ros AT EWN KA T .

EJWM—RM

Ris=1— "= . (6)
EKRV—RVV
P+1

M, RY REAFMMEHEF RGN ARERFAN, AR EX 5) Fx,

RM R 7o @ FM 38, B4 0 Z E 40 ay 5 % 29 % 1 & % B 4 FO0 &,
WEFEw () T,

N 1 1
RyzzgilggRV. )
KALMTBAATNE R, 24817 HETKELHELSFTN RY &
HEHAFO, AR, EE_MARXEKETTAE 1.51%. Xt ¥ #E %A
BUHHWOXAETENERRETIERNBFATMNGE D ERNEETH L HHE
Mg, BAEREANNE., A, BEdXHAETULA, TELBHF
RAEFITEN X AT HE =M X AT LA AR AN R Rt E, AN
MERAKE, RERABTAXFTHENLBER AL ELBER TWEA K,

x4 BEXRPTGER BAL Y%
X A — X |8 =
XA S ES 1.18 1.51
LM 3 2 CA % —2.18 —1.18
I UK % 0. 66 0. 20

E. K — R EWAL %X K 2000M01 £ 2006M12, # A4 F X 6 % 2007M01 & 2016M12;
X 8] =& & 40 44| 4 X |8 & 2000MO1 & 2003M12, # A& 4N F X & 4 2004M01 & 2016M12,

4. REREHE

BN#A—FNEFRBENAERRXAEHEG AN, 5 B Campbell
and Thompson (2008) %, KA ET YH B 7 2R K HEH XAE 4 kL
xR EMERNCEFE R EEN, A THRENHEEEN KT ME
Tk, REAEFTZHEEL, £r— 1R, WEFNE HHRERAE
FAROBRERFFHRRAUNE N 0, » HEFTRAWT:

W =— > (8
Y
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Hb,y ARARRTZH, RAMMY 3; RY R EBAERMET, £ X
59 EEE EXARE; o hBEAN T M, BRREHER 36 A WER
BEURMILRR T E, ARKALE  BHBHLIHERA

R =w, R+ R/, 9
HEd R/ AERNGEE, RER-EEER——£F%E, Bélo . RELEAO
B 1.5 20, NTIHBREEHFAFRA LS FAF, RRELLHHENE
Wl 20 BT T

CERp =pp —0.57 5%, 10)

HATRAT 53 XA B AT 46 4 K 8 Fo A A A TN K B % B pp Fop
HBERATNKRE Ly ARBEYE 7 £, RAIVE R EH 20 8 A X KFE%
SR EkERBASDERFTUAMBH R AL, AEZ W EEE AR
FXAEERBH AT EENKSE, RNBEZLZERN 12 UL LI ELE
o WA, BNBHETREAEW AL E, A, RNAEELEBRTHFAER
5% E . K % %% A 50bp,

BERS, —HXAELHTHAENREREN KRR E L E, AR
GHEAYMAK, EHT XKREEHE WL ANE. NEKKELRE, &
HAMmAEXKELBANHELENREEAL LSWL ., #%, AR
BX R AN % R 0.2% A, TR R R I E R
AE . B 8 B B O AR I SR LR AR R IR

x5 HBrREKRRBER

K5 %A % 5% % Kl (50bp)
T EER M IR 3 ZEwF MR 3 A E
X A —
A4k IF B OUR T 4 1.76% 0.21 1.60% 0. 20
LM 37 4t A& i 4 1.67% 0.21 1.50% 0. 20
A SR S 0.25% 0.18 0.20% 0.17
X Ja =
EX 3 k&N 1.48% 0.19 1.33% 0.18
LM i # X K 4% 1.71% 0.21 1.55% 0. 20
EERRTE SN 0.18% 0. 16 0.14% 0.15

E: X E —REWHEI G K E K 2000M0L £ 2006M12, A A F M X [ % 2007M01 E 2016M12;
X o] — &R F A4 %4 X 8 2000M01 & 2003M12, #ASF N KX |8 % 2004M01 £ 2016M12,
5. 5 A G4 A T 68 A 2t b
WESERZHEZENXREDREATME . fln, 2EHEE (2011D)
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RANANGHEREFTENRETHERAERBENTMNE S, RXHRT
IANFEREEREF e, BF IS mE. BEXA TR EF N ENZE FE
A8, #HlE L XWEEH K (PMD., ERBEHRMAEHEH (CPD M A K&
FAET (MO, RATM X BMIAFHATT FRAERB AR FRMAOLE, Firk
HER O, FEH1HFI,

RMNMBEA U XAFLEEEF R RETEROTAMNE L, &k, &
MedXAFEEEFHErhETETRME L, X (AD frr, E9,
L REFHREZ—. BTRRNA B XAF L 5250 XL EF N &
By R 2) Frr, mREHERATUFRTME B E, H2NEE
HAWFAMNEAN ZEE, XTURAFELEAEG AR EEL., RETHE
WMAEERNEHR.

R =a+WwZ' +e,, k=1, =, 5. (1)
RY=a+wZ'  +e +BSENTIMENT, ,, k=1, -, 5. (12)

BFExR6, RE-NEFETHELTETRNEHAERERTEX LR Z.
KB ZFHTHTMR A 10U T, ﬁ~%&ﬁmwﬁiﬁo5/uT
MXAFEHEWR EARE 2V A, B, XABEHBATTUMEN EZNZE
W ERA T, YRETHERGTNRE - ANFAE Aﬂ%g@ﬁ B
kE, KBABRATXAFTHER T EXLMARE, TEHRE T MEEX
EEH -, KRAXAFEGRETGOTME I RR TN, T 5728 H
HEENEH, XRBETHELENHEL., BH, REEEEFRZHR B A
DEHM, FUL2LRAEXAELE YL, CTUFEHR R B3 2% £
MikE, BURAXAFTLEF R T M ENEATRAE, BHEEETUMRE
FRATFTWENGEE R AR LA, e, THZEXRFHEFLE T RN T
MEEHAHHATULRN, 242w ABLXKEHERHRE, EHAALXKEL K
HEE, RBERENT 4w 1F R A8 5HNME.

F 6 EEIEIRERFIERTINE N3t

‘ WA EEHE
$EEE N

A b EEE LMiE# A S
J& RO B0 A A 3 v —0.0169" v —0.0204"*  —0.0176" —0.0173**

0.0215" 0.0152"  0.0137

R (%) 2.9017 Rz (%) 7.0850 5.0714 4.1527

EETR Sz r e 02 0. 0020 v —0. 0080 —0.0092 0.0018
B 0. 0204 * 0.0146 0.0283 "

R? (%) 0.0317 R? (Y% 2. 3544 1.5147 2. 4507
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(&%)
RE&EE A
BEEENA
A4 LMES B AR
A PR v 0. 0090 v 0. 0091 0. 0098 0. 0090
0.0183* 0.0148* 0. 0136
R? (%) 0. 8265 RZ (%) 3.9732 2. 8849 2. 0643
Tk 3 A 02 0.0038 v 0.0031 0. 0030 0. 0035
B 0.0181* 0.0141**  0.0135
R? (%) 0.1474 R? (%) 3.2191 2. 0034 1. 3671
ENEFEATH v 0. 0027 v —0.0002 —0. 0020 0. 0035
g 0.0183" 0.0149" 0. 0140
R? (%) 0. 0737 R? (%) 3.1217 1. 9444 1. 3702

FEo A Bl R ESEEE LY. SU A IONAKFTEE, HTHRETHRER., FHXUE
A A% 3By E A 7 A2 A AR ] 5 2005M0O1—2016M12, H 77 42 % % 2000M01—2016M12,

(=) HL# 48

I N R & - i

B ERE T APk A WMk, RE Sims (2003) %, &K
HRHERORXRETNAEGGER, B EEE B EEEAHNE LR R
T EGME AR E., XAFLEEABEERTEARE TN EERL, EHRK
HHRHAN R EABAENEEY W, XU - F BT ER. LHHE
WHERHE, WRFLSWREATH, NTRERETHSEE, /KN
BowEeEs, AHEELYHREER. Y TREX —FKk, AXKELHR
B XAREHEN AR R T E oI B it e %k &m0,

AXHEBEFECHBCFEERNEFF ALK, Sl ELRYEE AR K.
EH BV RWEREALH (FHED . HEHFEOREI AL RE QK.
HbEbVRECHREANFTERY, KRB A LHE. X LB\HTUR
MT AN ERNEHROTH, BT EET.,

Macro! = a +BSENTIMENT, Jrgol\/lacro,k,l “+e,, k=1, =+, 5, (13)
R, Macrof 45t Z L E 038 %, SENTIMENT . 3582 ¢ — 1 M oh 1§ 24
TE.e, ZHMNRZT, I TALREOHHNFEH&E, RINBLKFHH
FABAEXRGEHEZFE A, H#ATHRNE Tk, Eambninths
AEME L#4T, ERAXEEHS 2 — .

ME7, XAFHATUEEFREERFTNT —HE K. U4 iEl X
KEHNB, EHRBHEDPEIONHAKTFETURBEETAN, X -2 RT X
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ARV, B R B AR P A CR N AT DL e R xR L 4 O
B 7 o

R7T BHEBERSENRFELEY

I EESEY PNV ESEY PRV EESEY

E &R AR 0. 1380 0. 1886 0. 0470
(3.58) (4.86) (0. 96)
il 3 b R & FE A 4 3 0. 5562 0. 6260 0. 1399
(3.75) (4.63) (0.65)
ES I RN R PNE - E 0.1942* 0. 2535 —0. 0405
(1.99) (2.8D) (—0.25)
WO 0. 2550 " 0. 4102 —0.0178
(1. 94) (3.04) (—0.11)
FN S ERNE - 2. 1498 3. 8153 1. 2363
(2.17) (3.88) (0.92)

H: RPN BT ENE —TRETENEITRE, F AT AFEE  E A 2R RES
Bt 1%, 5% A 10U AKFTRE,

ETRANBREXRELA MR RFNRETHSSENTME S . KA
KELEREFEARRERETH S SENRELE, £ B Sirri and Tufano
(1998), Cha and Lee (2001) %, ¥4 % REZ X T

FLOW, ,=TNA, ,—TNA,; , 1. XU +R; ), (14)

Ha, TNA, , BE4 i At MARANEL R FT%ME. R, BXE4 £ P ER
£, NWi FLOW, , &7 7 &4 E%%@ﬁ FFAEWELEKE R ém
Noe HEAESWARENMLTRTHELIERE. RINNWELFELRE
%%%ﬂ%é%%&i&é%éoﬁﬂﬁ%ﬁﬁﬁT:

FLOW, =a + BSENTIMENT, | + ¢ FLOW, | +¢,, (15)
Ho, FLOW, EWyEmE XA %R ESHIE, SENTIMENT, , 380 & —1
HHEERE, &ﬁ@ﬂmékom?%é@ﬁiﬁﬁﬁiﬁ’ﬁ%ﬂﬁﬁ%
BREEAFE, T AR L,

MESTUFEH, EEHTAREFERESE, XARBFLATULFHE
MAMNELEFRE, WALYERXKELE G K, ZRFNOH L EEH
BEOXRENBRESERE, S AL EFREH A, RARTRELHE S 0,
BRETHEMRLELHREYH T EFEHRE (Cha and Lee, 2001; Warther,
1995),
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®8 NABESEESERE

a B t 18 © t 18
A A FhIE SR % 202. 53 522.76* (1. 96) —0. 36" (—3.00)
LM 77 8 X A& % 268. 72 563. 37" (2.05) —0. 37 (—3.09)
R R SR 271.18 411. 28 (1.24) —0. 31 (—2.67)

E A B RE ST L SU A L0 AT RE,

Gartarmas, RNTUREXAFEL WA W& THE X ENT T
WK, MEREZFNEELSRERMIFATEE., YEECKRESL FAE, &H
HFNZEPZHHEERATHE, ANTHARTEE, ERAANRTHELE S,
MNT 3 B B TR A, X R SUAC S IR T BN AR A R UR By — AR AR

2. XARWFH G5 HH e

FEARNT, RANKERITHE S RN ES T UAABECRFEG TN
Merton (1980) 5 French et al. (1987) k¥ Y W R st RIKH, T3 A&
HRME, FRT - RN EmNEMR. B, TARE S TN A B EKE
Z — A DL A 9 5h T b AR 5

KT X —1B%, 5B Huang et al. (2015), FAIME1T T 0 T T #
B )37 f2

LVOL, =a+BSENTIMENT, , +¢LVOL, | +e¢,, 16>
s, LVOL, =log(/SVAR,) » ¢ MARMETH# %, AERETSH
B % % # SVAR, & X4 T

N
SVAR, = > R% . (17)

He R, RtAZiANXFEMENEETHER, FHETEH Y HEHR
WE 60 HHFERBHFH.N, At ARZEEKE.

MEIFTUEE, ZHXATESEREMTENE TR AL LA
DENTMES, ZERINOCBREESL N, XETERER, RERMNT
xR ETRNOHNAE, EEDTHNKRIFTFEXKEHEFTIME D oy =
ERE., REAARKIWEAE WA A DSSW % Fx 5 HHEANE, XA
ot TaHEn Yy EERAFEERAE %, § Huang er al. (2015)
FHAA -,

R NABESHHRE

ERE AW
B t & @ t 15
A4 a7 B OUR T 4 0.0018 0.13) 0. 8922 (27.57)
LM 17 8 5 A 1 2 0.0014 (0.10) 0. 8930 (27.55)

A XA 0.0126 0.79) 0. 8893 (27.41)
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(&%)
A E I
B t % ta
e S e —0. 0000 (—0.00) 0. 8917 (27.10)
LM 7 # 5C A 1 4 0. 0026 0.19) 0. 8923 (27.10)
LNERE SN 0. 0075 0. 47) 0. 89017 (27.00)

Ee R AR E S HEITE 16, SR 100K FTRE.

AXMET —N2FN P Xb@mBERTNE, AR TERXAKEL 54
BT FEMENTNXR, Y TEFHNEMEFEXRESE, AXH L
Bl “HEAHR” “HEHSH” frword2vee Z M F EMET —NAFH WP L4
BhFRCIR L, 2R 3k 9 228 NEGE, H AR A 5 890 A, AR 3 338 A,
FIREMNEF X B XAFTR AR ENURES, TUEEHMHREE
HEHATINRET WY, HERE Rt THANEFFEAHL, (K
AHTAXABLNNE, TUNEELBXEAPTARER-RAHITE,

EEPMET L, RNXAXRFESTHERAELZNTUE . &
BiEEWE, FHAAFR AR THENXAE LN ZIEERE - HTEE, £
Rz THNWABERAL, i, E2@BEFLAF, AXHWENL
R R o R s R B

AXAMXAFELTMNE N E2HFERRREHRATTHRE, RAHEEXAK
BHETUEERY U RF A ERNLEFOTYN, TEEEZLRET D AEL
WL SREE, NMiLwy EWR - EMENLH RN, B &gk RET G
EHERFFERTHEEXARFTLENTNE S, RABEKXEKFESRE
MAE AR T REmiF 4 DSSW R S G H B A ML FERYE, AXAH
B ELBEWRAETE, ¥0 k%, i TEF4mFEAAERE, BT
MERFEFHEMER T E RN XCARE S, XEA MR AZEEEET &
FRERAE, AXHOBEXAFHEEREFTHXABKRATTHEHNR R, EX
KL UM ERGIEE,
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Abstract We construct a novel Chinese financial sentiment word dictionary based on the
Loughran and MacDonald (2011) dictionary, word2vec algorithm, and hand collection. The
media textual sentiment calculated by this dictionary captures changes in investor sentiment
well, and has significant predictive ability for Chinese stock market returns both in and out of
sample, which is greater than the predictive power of commonly used macroeconomic indica-
tors. In addition, textual sentiment is also a significant predictor for macroeconomic condi-
tion.
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