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M4z E (CashFlowl) L& i B I A £k
HI M (Board) S
WS (FirmAge) LiiES
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returnl;; = B + Bremo; + Z Bj Controls;; + idj; + year; + p; (1)

Hrf, Controls FontEHil A&, id Ronlllg MM/ ME, vear Fon[FH EHEN -
4. ERIEF SR ER T2
4.1 FAl IR S REA IR B

AL 2011-2023 EQNYAR 1T VB AR A FOREA, TEE0R AL BT TR, B o5 bR

WAEHFEA, DAWRORAEAS I S5 et Lk, MIBR 1 it s ok ™ 1 R WA, FR UE O 1 56
Bk e, BRI E N SRS R AR, SN ITEESAR AT T BT %048 Rk
H, 20 Bl GEE, BAHE A BOWIIE 6348 A, BEACKR AT Wind B EAE R
2, H#3d statal8 ¥
4. 2 $R MG

A 2011-2023 AEQDAR b7 b s R IT 08, MRS TR IR E 6348 /NE RO
MHE, S5 WE 2. BWEIZEE (returnl) BMEN 0.039, HRAEZER 0.439; HEENEL
FEE Cemo) YIME N 0. 127, brHEZEN 0. 6; VAL (Size) YIME N 21. 625, briEZE N 0. 875;
JEAUEEHEE (Topl). B2 (ROAD. H=Mfi% (Lev). Bl&LL*% (CashFlowl)., =
HMBL (Board). by (FirmAge) SR EMSHHNMEShrdEZE. BIAKE,
P 2RI — € B ERERE, EamAE R, RPSBEEEARMRFEZES, FINWEE
— SR, NJE TR E KA.

= ARG o

Variable N Min Max Mean SD
returnl 6348 -1.723 2.726 0.0390 0.439
emo 6348 -1.119 3.186 0.127 0.600
ROA 6348 -0.578 0.220 0.0250 0.0870
Size 6348 19.56 26.45 21.62 0.875
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(B8
Lev 6348 0.0380 0.934 0.352 0.188
CashFlow1 6348 -0.418 0.266 0.0420 0.0640
Board 6348 1.609 2.565 2.049 0.191
Topl 6348 0.0760 0.740 0.279 0.122
FirmAge 6348 1.386 3.664 2.890 0.290

5. SLUESE R 57 #T
5. 1 MISRIE D M

AT BAR IR 3, S iraE SRR, SR ERAAEAFREE R R, KERRE
(returnl) H#EHEHIELIEL (emo) REFIEMK (0.075), S5B~URaE% (ROA) A
FKMEN 0.206, BEVEKPER. SV (Size) SBAUEFE (Topl) fA(EREZEHfAHkK
(=0.090), 5B HfiF (Lev) 2EFEEMRK (0.362). HABZEIIFE F LB (Board).
B4 tbZ (CashFlowl). By (FirmAge) Z2 AR S EM M, BE2HM KL RE

BUh, RYIACER BB RELIER R AR,
*® SMEXMRBER

returnl emo ROA Size Lev CashFlo Board Topl FirmA
wl ge
returnl 1
emo 0.075** 1
%
ROA 0.206*%*  0.038** 1
k k
Size -0.099*  0.0130 0.053** 1
kk %
Lev -0.059*  0.038**  -0.349*  0.362%¥* |
sk * k% *
CashFlo  0.111%*%  0.037**  0.341**  0.052** -0.204* 1
Wl % % % * kk
Board -0.0050  -0.045*  0.055**  0.127**  0.029**  0.00100 1
0 ek * *
Topl 0.037**  -0.071*  0.189**  -0.090*  -0.101*  0.085*** -0.053* 1
% kk * kk kk k3
FirmAge -0.074*  -0.0030  -0.074*  0.125**  0.088**  0.042***  0.0100 -0.113* 1

A3k 0 3k * *

*%

VE: t-statistics in parentheses*** p<0.01, ** p<0.05, * p<0.1
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5.2 Z B LR MHAT IS

ZHEILLVER I TR, PraZ R VIF EE/0T 2, @R Tim e 10, RUAFE™H
SRENE . P2 VIF DN 1. 160, #E— i A BB AR R 3L A KU R

xR ASEHEMREE

Variable VIF 1/VIF
Lev 1.390 0.719
ROA 1.340 0.747
Size 1.250 0.801
CashFlow1 1.160 0.863
Topl 1.070 0.936
FirmAge 1.040 0.965
Board 1.030 0.976
emo 1.010 0.985
Mean VIF 1.160

5. 3 FEHERNA 45 H

SIS (chi2(8) = 236.75, Prob > chi2 = 0.0000) fE4afEHLASHAIRE, X
FR A FH [ 2 RN

BB A5 R, BEHIHEIE (eno) WL ZE (returnl) HA WE K A
SN, ZERLE (1) o, emo [RECN-0.051, WEEHIKTER 1%, ¥ EREERESE %N
MBS R A E A . ZERSAL (2) o1, emo HIREUIMINEI-0. 063, BEMEAKFIHN 1%,
FUHHE M N R . X ATRE T i e T 4 ik, O A RER B R, ARSI I
BHIEARTME, SEUGSRGEE N, A, HHlARE A (Size). Hr=lam%
(ROM) . B 5% (Lev) ., Bl & L3 (CashFlowl). B HS I (Board) JRINE T F (Topl).
TS (FirmAge) ZEXFMAME A AN FRIFEE RS (ARG RILK 5), RFTES T
TE o G I SR AR R R, TR LR R Al P A S R R SR L S R 2R A
i

< SEALEIVALR

() 2
VARIABLES returnl returnl
emo -0.051%%** -0.063***
(-4.78) (-6.13)
ROA 1.268%**
(19.44)
Size -0.155%%*
(-12.56)
Lev 0.296%**
(6.22)
CashFlowl 0.284%%*
(3.31)
Board -0.088**
(-2.12)
Topl -0.135
(-1.44)
FirmAge 0.038
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(83
(0.35)
Constant 0.045%** 3.358%**
(9.96) (8.26)
Observations 6,273 6,273
R-squared 0.491 0.535
firm FE YES YES
Year FE YES YES

VE: t-statistics in parentheses*** p<0.01, ** p<0.05, * p<0.1

5. 4 Faf AR I

NIRRT TS SRR AR AR, 25 3070 )R FH i I A8 Sk M B RE I R AR (R 5 vkt — 2D ik
177 BT, SRR 6. £ HRERE WY, RETEEETER (eno) XTRER
Wi (returnl) MEIHRECN-0. 183, 76 16MIAKF L&, RO T E I
RAE LTI 45 RR Y BA T TC AR AL I (8] 2 i B A A 2 A -

Pl K4 G FEAS L2 B 1 2020 4 LU FOEINAE, XA 2020 4 LART (£ 247
B FERIBRBEFAEA R T, BB TEHEIRE Cemo) AR R ELASIL-0. 127, FE 1%
KV LR, RSB 16 48 IR RS ISR R A 56 S I S s . nT LR B, BIAE R
W BN I R A0 A B KR A TG R 3 38 5 58 1 2 0 B S et A A RS M R AR A A

BRI, TR AR5 AL BRI A B H A, W FUSE R R I B 15 280 B
St BA BER AR, PP RAE TR ISR XA A R M S e
PATRM I BT B T LB LIS T 3 h A R LA o

* effEi SR

(B &R 5 —) (HIBRPETEREA)
VARIABLES returnl returnl
L.emo -0.183%%*
(-17.14)
ROA 1.233%*** 1.137%%**
(18.45) (12.82)
Size -0.144%%* -0.113%%*
(-10.41) (-5.35)
Lev 0.279%** 0.262%%*
(5.41) (3.34)
CashFlowl 0.303%** 0.369***
(3.31) (2.89)
Board -0.127%%* -0.079
(-2.84) (-1.26)
Topl -0.070 -0.339**
(-0.67) (-2.21)
FirmAge 0.032 0.186
(0.24) (1.15)
emo -0.127%%*
(-8.15)
Constant 3.239%** 2.090%**
(6.55) (3.24)
Observations 5,209 2,960
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(83
R-squared 0.564 0.682
firm FE YES YES
Year FE YES YES

7E: t-statistics in parentheses™** p<0.01, ** p<0.05, * p<0.1

5.5 S TE BT

ARV 15 1 O IR SR8 R B R 57 6 SR P, AT 4L I 4
BT, SRR REAEA GRS aebiE . Ea e FREmER, AmSRELE
To fEAEBIE AR, BV A S SO I S A I R R0, 066, 75 1%0ACP F 2%,
SRRV A S i ol O SR 25 o S S R, R RO
-0.072, H7E INHIAE FRE, RUIIR RN T b, AR A, B H
SO IR TR B 1 U SR HON-0. 068, 75 IWKACE F 82, Je I HLRt 4R A i 2025
AT BE MG, (EE Ak, ZRECN-0. 070, BALLE 109K T LR, FUImmE
Eﬂi&?ﬂklm
B R R B, WIS (ROA ZEk i L B E K 0. 932,
:E%mm$tﬂz EMEL Ry 1516, [AREFE IWHOAKCT L 63%, FUBIRL A Yk
AL TE TSN e, R (Size) 72k o B EH R0, 130, 15
IR R, ERlEL -0, 172, W7 1%ACTE L3, ORI ol
AL 5 TR . VR (Lov) EARIE LA IEH A% 0. 088, ARG
Eﬂﬁk¢%a4ww§m%m¥iﬁ%,%%ﬂ%ﬂ%%ﬁﬁﬁ%ﬁﬁﬂ%ﬁﬁi%%ﬁ
%L%ﬁ R ST, BV A HON TR S A 1 51 T B AR ] ol 2K
ASTELE, ABERE R (T % . 3K SRR T O B A B IR S 25
SIS MRS, (RN T Aol 2R 7V 4 5 S 2 A e A

® TREMEEER

(e L) (g ll) ClEE14) (E 1)
VARIABLES returnl returnl returnl returnl
emo -0.066%** -0.072%%%* -0.068%** -0.070*
(-3.55) (-5.85) (-6.23) (-1.80)
ROA 0.932%%** 1.516%** 1.311%*%** 0.691%*
(9.61) (17.22) (18.22) (2.52)
Size -0.130%%** -0.172%%* -0.157%%* -0.220%%**
(-5.86) (-10.98) (-11.69) (-4.26)
Lev 0.088 0.438%%** 0.297%** 0.447%*
(1.07) (7.29) (5.57) (2.45)
CashFlowl 0.369%* 0.206* 0.324%** 0.051
(2.55) (1.94) (3.42) (0.19)
Board -0.096 -0.087* -0.091%** -0.045
(-1.29) (-1.73) (-1.98) (-0.24)
Topl -0.317* -0.079 -0.191* -0.114
(-1.71) (-0.72) (-1.73) (-0.36)
FirmAge -0.156 0.137 -0.024 0.245
(-0.81) (1.04) (-0.20) (0.45)
Constant 3.514%** 3.363%** 3.590%** 4.028**
(4.50) (6.81) (7.99) (2.10)
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(53
(3G MY Gilpen|A) (AEE 1) (B )
VARIABLES returnl returnl returnl returnl
Observations 1,890 4,379 5,498 539
R-squared 0.569 0.540 0.545 0.540
firm FE YES YES YES YES
Year FE YES YES YES YES

VE: t-statistics in parentheses*** p<0.01, ** p<0.05, * p<0.1

5.6 SHIES TS5 1R

ACi@E xR 2011 - 2023 FANEAR E T E AR SHE ST, BN R WEEE
ZFRE (emo) XIEEUNEE % (returnl) BB EEM ARG, BEalEIHZERER, emo [
6] Y9 ZR BUAEAS [F) AR TR Az 8 5, AA—0. 051 (1% 35 P 7K F) B8 n 21 -0. 063 (1% 2 4K F),
T T 2 I S R R A E AR BB . Rfg MR Gt — D I0iE T iIXx—4518,
To 2R 2020 FREIEFEARIL S R G LR, WEFBHENARZIIKIA T E . 7B
P AT IR, $ 5 IE 48 0 i SR A 2R (1) B [m) S R CE AN [R) Aol R A 8 A7 A, ABLPE i1l 3 b A
EEAEHFENEE, X aes XY iSRG S A .

R BRI, B E ISR EON I SRS 2 A A s A5 2 1 AT AE, Hs2ma AL T g
P R T W AR AT 9 LA R T3 i B O
6. &R 5B~

AL B VAR B 5 T 3 T 3 B IR S A 00 H R, d I ] sSSP R 1B A R
BON IR s 2, FFR@ I A IENE T, R AS R SRR R s 22 7

G, $5E 20 ADAR I SE S s 26 B S I AR A S o T SRR R S A m R,
BT E nTRe I BE AR, HES A R B LA AN, rTRE SRS R . IR, %
AT RIS S A 22 e, 5 52 BIBUCR PR 2= 52 e 1) A BRSRAT AR A T 3 1
NPT 1 46 b s SE AU . B )5, 003815 4 0 s SR AL 2 2R 1 A7 e 5 R A [R] Ak 2R
IR, FESEN AR E A s SO R 3, TR BT G A0 I SR A R RS
TR B A NI IR ER S MR I S5 RIS R R I E R o

ANV TR s it . BUP 1S, SRR A s, BOEE O T AR
B, FREMRRIAHBE, DR fERTTE T A5 A s AR R
Fede~, wEAE HERX, WalfESRm APP IR ftE 442, DARE B 3 R 0 i i i #halid
BB HR, TEHE BT TR, Shd 5 s W s AL D 1B K, 7R 251K
R A . B, SRR FE G E B, SRR B 1T . R R |
BN 26 I PF, e B e R S R AR 2R S TR, N R B T St A
7, BREIFHEZ ST

W R TR AT LS BT . BRI =7 T, BRARAR 2850 G () 4R 2 1

it SEBETIHA DML, TGS Wik S0 B, m s il as b psk 2k, B ik ask B 8 5
WAl I “AERT HLE] S s IS RE R AL S 5 . DI RS . BT
TE 28 RIS RS, v LSS o s o . e el . M RIEEEE, WaEahlk
WG LG sR G Tatn, WE ZHEBEERNE R &5, W8 ERFABOR TS ENE 5B E,
1 I HAT NSRS SR MR, Hl BT 1) R AT 2 B A WA S I A B R =, 3o
BCSR 18 DAY T 3 0 I 5 B I 4643
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The Impact of Investor Sentiment on Stock Returns in the ChiNext
Market

——An Empirical Analysis Based on Multi-Dimensional Sentiment
Indicators

Lv Xiaotong

(Shandong University of Finance and Economics, Jinan City, Shandong Province, 250000)

Abstract: The ChiNext Market, characterized by high growth potential and high risk, is more
susceptible to investor sentiment-driven behavior. Based on behavioral finance theory,this study
orthogonalizes four investor sentiment sub-dimensions—book-to-market ratio,stock return momentum,
Tobin's Q, and stock turnover rate—to eliminate the influence of firm fundamentals. The residuals are
used as proxy variables for investor sentiment,and principal component analysis is employed to
construct a composite sentiment indicator. This research investigates the dynamic impact of investor
sentiment on stock returns in the ChiNext Market from 2011 to 2023. The findings reveal: (1) The
investor sentiment index exerts a significantly negative influence on ChiNext Market returns, with the
effect of sentiment shocks being more pronounced in the short term; (2) Robustness tests further
validate this conclusion, as the negative impact of investor sentiment remains significant even after
excluding 2020 pandemic samples or employing the lagged variable approach; (3) Heterogeneity
analysis indicates that the negative effect of investor sentiment on stock returns persists across different
types of firms but is more pronounced in non-manufacturing and non-state-owned enterprises, which
may be attributed to their market environment and governance structures. This study provides empirical
evidence for understanding irrational fluctuations in emerging markets and offers practical implications

for investor risk management and regulatory policy formulation.

Keywords: investor sentiment; ChiNext Market; stock returns; behavioral finance

-11



