FENESF IR EFITER

kAT BER®
(1LLEEXBXFRHFEERFR, Lk 200052, 2 LiBESARHHAIL T, L 200120)

WE: EIEFTHT, HRFEE T U IEHRT & B0 E SR 68 W h #
TP URIR . A SUR R 3 R R 3T 0 20 DUBGA T ATGIE R 2 9 20 3 18] 8 Rk o [ SE 5 7
FBFRH Y, ARTEEFTHRAEFEET AR BN XR. ARERLH, &
P 3R 23T 1 3 7T DL T8 B R B ATL AL 38 702 I 2, A A FR 2 3 20 3 o7 LA Je] 8 R BN A48 3F
Hlh, RRERERER TR 5 RE0H I, BFHFERZ D ET T
WARGHER, RFEHTER KT IR G 370K A 09 B 50 4 A B ik o9 Tl ek 77 .
REW: BFHEEE; HAXEE AWAGE RAFETH
The Sudy on Investor Sentiment in China’s Securities Market

Zhang Dan, Liao Shiguang
Abstract: In securities market, investor sentiment can be regarded as the indicator reflecting the
market trend. In this paper, we study the relationship between investor sentiment and market
movement trend with the data of the closed-end fund discount rate and call warrant implied
volatility representing investor sentiment. The results show that the closed-end fund discount rate
and call warrant implied volatility can reflect institutional investor sertiment and individual
investor sentiment respectively, and investor sentiment remarkably affects market return and
volatility, in addition, investor sentiment can also be used to forecast the market return and
volatility in the future.
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