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e, = L1 —- (2)
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W T 22 E TG4, AR T 25 072 A K ED -
D) = > (e, —e) (3)
=1

ZE b, ME - 5 AT LI I SRR R AT A B E

S, WEACEE RS RPN R (015 28R 2 A B S AR

B, SREELEE, W (4) .

HABH S
r, = et - DO (4)

WERDE, MR AR, HAESIREGRN, B R R, TR R Z
WA A, TEE oS @, i pLT I ARAT A BN, (R IR T T A T I 2 P, AR
Feitk, BRI 2 K B T A BRI AE .

3 WAREBHIBHMMIE

AR SCHEST BT IR BB E 2R T BRI, LR T R A S e . se o EidiE , i i S E
() (/7 o dE SRR WA RS T, TERMNER T HA fFEk%EE” UK “fFS
PR 2, W B “GHIEE ST A XYIEE . ASCHE /M R R E ORI TS RN, [ SR
Python J€ AL A H A FF IR IE HUHESE Scrapy X% Mk AP AR . TERLA . HERLA S CHIE S
TS TR . FRE A FE PR R A DT T BRI 1 120 J7 S BRI RS, SIGEmHrh O 2 A4S, Mt
B 794151 ATERAA I ERTLAL, IR SefF B TR F, RN BAFEAEM ID. AR HirkE
T AN . G A, S B TN BN, WY HEREE S PR A G B . AR SCHE BT
IR RS 2 M T ER A S H BRI . TEXREMHE A RS- b, (R E S Rk E Fue v Eshxe
DBENG0, WG HMCE R TR “BHs” .

3.1 HIEFHRL Rk

HERA AR F 2014 4F 10 H 20 H, HERSEELNEISZF 2016 46 H 27 Ho P A SCECHRE TEHUAY B[R]
HEN 2016 4F7 A 1 H, #ZEH 2020 46 7 30 Ho AW EATHURT 794151 ARG G 5FEREA (A
WREAKHMAE ) , BHIASERAS 782603 4>, FTATERSLAEAIL 11547 4~ HERME A FFFR,
HA- G PR 70 T ETEAESRRAE T IS BRALA 5 R 1.02 i A EAFSRRAE T IS BRoc s, g
AR SCINELAY e 5 RO BB BRI X b, FR M o] A SCHUB A B3 S BSR4, RIS KA 1 mT LA
AR FAS S R st 1 1)

(1) frEimve

AR SCKs HAF SN AR A e N B RS2 5 e — RS O B Be . ANad, AR SCE I — B TR &
SFSAEAETE RN SE ARG RS TR ARRR A LR, DR X e I RE S| T R 2R 0 B, e T Ak
HEAER T RETF B By, XYL B A Ik S R B R e B, T AR, Hak, A
e A RINIEE S, JFARA R DT Sl S hREse T X BRI . AR v r o b, ASCE B T
AAFAE— SR IE R SR, o ZHUR R T M5 & B R BUE R, g —s il A AS]
A A B R ERS K T — T, D MDA B I sy . 255, RO DT8R EEk
HAFTERL I NGB
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TERU AW RTE A B WA ER PR — TR I, ARl — AL A AT AE—A Tl
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WO A FOCH A KT, FETERSCE I BT EEA 2 H3Cke A e, MMAIER T 76 38 A4 s i i i 4%
WA

(3) Yesz 2l A it

TERARIBGE R T 2 B, — 26 P A RS A RS W AR OCHT, (HSEFR FAE— 2 = H Z [ i A G Y
W= AT T ARG 2SR A [A] T3R8 S ERSCEE AT T8 2 s i 2R S 1%, DT 8 B S T 4 R 1
7R, B IR TETE R, A SCRATE AR B 1% A4 R 5 20 s 20 G A Tk .

(4) AT MifBE

HEFERAGT, B TXHP B ESRCROOBIFIERZ I8, RIEEXTEFIEH P R (E 2R )
PR AR S TIO SR . IR P R G A B GA T oR JCE R P AE R T SRR, LA
28 S A 4 I

FRIGZ AL, A3 FH P SO i 47 o2& R e AN e S5 IR R L e e o, ITAS BRI G &
XA TAPRIC T T GIE R . BT, ASCE TR TixX A5 .

BEN, ACHIEIE, HEARER TR G 8 T BRSBTS A SRS 2 . e RiTE .
Gy e sk =, IF B AREARBH PR Y 2568 TN TR G el H ks, DIGzd G
SERL R EERIF BT 4

Wit LB, SEIRH A IS 63.5 T, Hh KRERE T ERA G, Fumik® 62.6 T, F
BRI 0.9 11

32 MRRIASH

(1) #Hesit

ARISCOANH AL — AT — DA TR o B — DG PR 2 ISR T84, R IR 3K
SEAT NI E—ANRG, WRAER—NHA T, EHE A B, 0 B B, WIHE FRKECTT . EAIEAIE
SRITEACAT LIARGF B ARSI G AR, [T BEA i Bt € v il B i) IR S

WARMEST , ZREEEA G TRy e AR, WIETS AR L R SRR, BV G S i B m L -
FEHNZBCER L E . XA, DU BOE M 5 8 G B A EA R TR G A E L, 1 FL R ERUS:
TRIAE 2 J5 ATkt G S RS2 H A R A BT

I PRSP ECE &0, FERSEE A P SAE R 15 RINRIF—WRIEG, mSEERAE P S b 149
KNJEFF UG, DWIEEIREE LA, SERAG H P KM H B SRS 15.4%, TS BRI P
55 20.1%.,

AT B, A SCEERIHE S Z0m H P A1 7 a5 2 H 20 £5ds, SRR EEdE . Wi A 5diE 1
BE, ARS8 48 A 4EB N EdE, IR REIE DA, ARSCS158] 200 A 4EE T EdE . A<
S SR A3 M b R R AR BT B

(2) HAPtr R8st

MRIEASCE VRS BRI AT, X Se I P BN TR, EAZ AR TS, FrolefeTsk
S, HEHPHEEAZECERP . HP BRI, 2002 7 &R, bt B, ¥
LA KT

TERI Y P E T 5 WA DU et P AT BB AR B, A0l — . OGRS, HOEFR I P OGN
PR, = Mg, 2o A e P Bce; = AR, P OQERMBCEESGE, AME
WRARe, HASEHASG; W, ERMASE; 1. AW E5EREE RPN, ANMAW R
PIVFE, W S TR TT A B o 57 IR AN [ P B B BB, R — 00 S e s P A TR ]
SR Pl

YWIX HA W G SR AR R R, a] RS DU NREIE . B e A P
RIE R 3E A G g s AR W, SERLH PR 86 AN HIE P, AL A H A R IR R A
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455 Hen, SEELHOREAA 12 AR, S PR 53 A A, RIS R A

AP SRS R BN A S R E I ZE M A kel , WALRIEER AR Z 22 . IR IR,
[l EEHSINIE, (HSPR XS A2 “TURAY™ , B SRS o FET I, SHRRIEA SOUR ZE05E
A EAT , A SCRIBEN AR 7 CBEHLAI 100 A2 FERH FONREA, HARGE 4558, BARIER 1.

# 1 Python JEHREA TR K AT AV ESETT

TERALG TR SRR
ISYN AW 57 43 100
SHH P (M) 33 62 51
e CF) (AN 190 358 203
AR CFE) (A0 56 107 56
PAEADE CFY) (A 8 10 9
KME Y (A 190 710 75

T RPN S ERA G S SRR EIE NS P AT ERALE 5 5 BRI P LA P AR B 0 ZE R . 22 ANBCH RO

FPRIAL B

X 15 R B AR AR, R 1R BRSNS, NI, NASURZEHrEs R

R SEPESRAE T R B
(3) Wesggeit

RS X T ERA G5 TERC B B A gt R IT 08T, IR EZORA T4 h sl Bllias . Ml

AMAEIL AT R

Horpre Bzt A (5) .

MEs = CYRTAIEE -1) x 100%

(5)

SRR S A B R R IT A . SHEESTIE AR 1 ARG, HARIRIGGE SUkas MU SE . il fp 5
FAERRM , ASCEET T B R T 1% 948 BBACFE, il R EU 2R 24 h 5 R 1% /N 1% HE1T5IBR
AR TPO W R P A S s el s, (R rh 885 AN T0IL SO BER N SE PR ATKF, T RAAS SCHS
£ TPO "R SR P MREAS o e

ARSI SRR D42 T IR 5 R o 0 T BRI 25 2R 35 BR A X 8 B8 41 v 8 IXURS: i -2 ) 7 56
X, B XURS: D f R B8 AT IR AL Btk . ik, ASGRH T HAKLL FRENA A A — AN
DL ESCERA ARSI, S5A FE 2. 35 4 1A, HERAA 5 LEAIEE KA EA F LT HHE

G, HERELEIS R R TR A, BrEdE R, Hak, @M m il FmiEa ¢, R
SR, Wi, [EEWGIEZM AT, U TALT 5 AREMTEERA S, HAEIUEE A By
74.8%, TXTTFAAAREA SRS, Hllgs A 280E 25.1%, {Ch 173,

#2 EERESMIERRERA (FElkgE, %)

FoME TR ek HRE UES brifi2s
ek (ZH) —-61.9 1.6 1.3 56.48 25 5
BIRIAE (SP) —61.7 8.05 25.1 51.92 157 12.53
BT -61.6 1.8 1.6 56.48 26.2 5.12
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#3 HERAAME BRSNS
(5 AR BG4 1R, %)

o ME LRIVA ¢ FHEL RMH i P22
TR A (ZH) -61.9 24.6 38.4 111.15 9 9.70
FERLAE (SP) -53.9 29.4 74.8 36.34 230 15.17
HitAEE -61.9 24.6 38.4 111.15 9 9.70

4 TIRUEGME BRI
(1 AKLL EANBOGERH G R R, %)

o/ ME T AL ek RRAE Iy 2% i 22
LRkl G (ZH) -61.9 15.2 19 33.88 40 6.32
TIRIAE (SP) -53.9 29.4 74.8 36.34 230 15.17
SRRy -61.8 15.6 19.8 33.88 42 6.48

ARSCER I RTRESTHE T A RALER, 2ot AL AT 1.5 7 A U TR, 5502 5.
5 TERULA FIHA0 B R F RO R

i/ ME LRIIA i SRR R IEH UES

Eekdl s (ZH) -79 1.33 1.36 6.66 1.69
HERIAE (SP) -6.7 1.22 1.15 6.37 2.09
BitAEE ~7.89 1.33 1.36 6.66 1.7

3.3 HEHFBFEHLE

MRFE I8 I BRSO s T oo B, MR S R A e . B DA IMEREdE, B
DL ZHUNT 350 6 SCA K St AR B . ELAOK UL, JEEE X TE R R SOt g B . i SR By 5, B
MR BARA TR, RN EGFEE . BRI —, SR PG Z A GG+, SlBR
BAMERN TR, IR, [FEE, BT SCAR SRR, R SCASEE 8 a5 2 okt 1 Ay i)
W, DAL 27 SRR ] DL IEAR B WA ) i s

W DL P Se A B, ER RN RO, SCB R R A R e, X SR SR — AR R S T 1
A TR B . A SRS R T DL AL PR, R 3.89 i SR SUAREE

34 ATHEFIBRGBRFTERREIE

TERETF TS, 52Xt SO T b 28, SIBREE th 0y JC IR ., 26 AR T P2 T 58 iR A vk o
B J AR R A I S AR, HLRB A X B AR IR B Th AL 5 AT 4 T I, E T 45 B B8 38 G 4 R B
LSRR

(1) NThrmic SIS S

BLasaE 2 RRIZE S O E R MBI AR RS RSB R . O TR RO S s, Pkt
WIS GAEE OCHE . A SCHUS B2 P IR R PHe,, MR RIPES R E G 45 Z R 2 ——
WL, WATEEI R INGRREAS , XTGP A B R S D PERIRR I, I AASSCRI N T Amic i8Rk s
WS, HTHlE¥,

Az HIBELAMAE TR H i i T B2 f5 A 2, F BRREHLE I T 1 T3 4% MKHE = 2SS i
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SRR INLAbRIC . Forp, BRIC e | ACSBE X 5  A) XURS: i 4155 28 LRI, JFG PP AR B X 45 5 i 114
FEARMUA 73, REREd 5 25m o “REIEIL”  “Fik. WK D& CRIEE” , fefRich (17 2k
HR IR 1 2 F 35 BRIC(EN -1 AQSRBETEE R 2 i A IXURS: (i 4155 45 LB AR, AR X £ B At 1)
AIIREEA ML oy, RS Ry “ Rk, B . R8T LI CEINT, fERRICOY C-17 KA1
IR -1, -2 F1 -3, $EBEH I IR 1A SR 25 6 B I SCIRIFE AR 2 B e, WLk 6, Htbbric A
AL HR R A 11 2R

6 BHHERGTNE LA IR )

(LIRZ s 2 1 i LRI 191 i
KALTEM 1
PR A % 1 Eik. ik 2
KRG 3
TR B -1
TR R -1 Wk )
FIA -3

(2) FETARR DU PER SOARS B8 3 B0 1% 2R S
O FH B R DL B TARICITIR SCA Y ik B 8000 45 YAEVIZREE , F4 2000 25 SIS, BHx#%
HHIE RO RIS AT, FINAF S AN TARCREARUIZE O Mk = 24, IZGENKE= O . F
R 2.89 T APFERN 3 OCAEE 15 4, R4 I 258 (B R e TR Y
BT 205 RN R DU S e X L A 0 4328 o B XRS5 IS, AR T A SRR T,
AT R EMESS & PR SR FI SR i e AR 2 bRIC . ANER DT 43 S A0 s 1k 2% 1 <7 MR
BRI, W BT X RIS YIRS, A Al m R Sy, [R) 2N S P T LIRS 0 245 57 AR 5

_ P(C)P(X‘C‘) B P(C) y—d
P(C‘X) =T P H].zl P(x,

e, g BB, xR A JaE R, OREE X i, P(x) —kE, FrLALE D!
AR L B PERARE S (7))

b, (x) = “TEIE P[], plx, ) (7)
cey

$£T Python 18 5 & 37 Z AN DUHHUTEERY, MFRTERY 10000 2250405 H e 4% 8000 45/ IT/r25: 2],
ARE 2000 Z /RS SIE . 2 7 4 T RORL PR AR L -

K7 HET 2R DU R R

c) (6)

AL HER %
I Z5dE 0.8879
pILFE S 0.8513
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W 7 A, T2 IEN R DR A I 2R S R A R R IR T 85%, N BB 1k
OYRBCR AR

SRIG, ARSCTEREMLIEEL 1 J5 48006 2 ISR 451 28900 45PFi8 4, RI4TAL 15 D 3UAREE, B4 SUREKR
BEEAE P T 26 Pe, 0 ISRl o TSR I I 2R B . S rh N T 2RI (AN TARE) - M
TARMAE CNTRRC) , 28900 Z&Fti4E (HLas A shbRic) , B3k 38900 A 3CAKE, faitirAiFiekl
O 5O 2 SORES, BARGTTHE LI 8.

%8 RMAPFE USRI R LA I

P SCA I I TkAH K i (%)
1 9813 39.99%
FE 2 8785 35.80%
( 1763.08% ) 3 5940 24.21%
/it 24538 100.00%
-1 5231 36.42%
o 2 4568 31.81%
(36.92) -3 4563 31.77%
/it 14362 100.00%
At 38900 100.00%

RIERTAR (1) . (2) . (3) WU FEARER IS SRR H M2, 40N 5 U
Ji ot 0.6170, BEH MBI o2 H 0.6798.

TRIBAZ (7) , BEHEH M PO T Ve H 5 SRV O HE S s e SEATAT R, A OB S i
58 SNBSS I TAT R M RIRTAT I LI S 41, 30 5 B ARSI TR T B M43 v 1
PO TR, B IR SR T e 35 S I I B S ks P A, DM (7) e, W
WIHESEHE Y PoicC,
OISR Y Pelc

Hih, o2 (1 = 1,-1) WEEHHRNBW SR TZ, C (1 = L,-1) HREHHENER
N ACENGES

ARIERT 100 SLEE Y 38900 2 VFIE P ORI, kARt (8) TH 100 ALy & A EOR R B h s v
HHIEEAR, I 100 REEEYE B MG S BERT I 4R AT RO 3, e 3 AR B T 455 5 5
T3 0, HRVEH BRI S BOE A U FE FE AL FE 1 25 A B (N 10 TR

#9 BEEA MR TIESEIE

ko= A% =

(8)

P | A THLHREL e A WHARE | PSS | KA LR e | A (LE R
1 T 79% 26 TR 57% 51 L3247 86% 76 THK 102%
2 TE 91% 27 TR 77% 52 L3247 89% 77 HEL 109%
3 TE 82% 28 TR 57% 53 Bk 79% 78 HEL 134%
4 TE 96% 29 FHK 69% 54 FE 88% 79 bEL 117%
5 T 98% 30 T 92% 55 TE 85% 80 HELT 108%
6 T 81% 31 Uk 97% 56 T 91% 81 LY 129%

164 FlZFHRE 202311



A RS 5 gt

e | 2 (e R e | B SRR | )y | R TLEHREL | R TR
7 TR 79% 32 TR 93% 57 TR 92% 82 HEL 102%
8 TEU 89% 33 K 87% 58 T 82% 83 HELTS 104%
9 T 85% 34 Uk 85% 59 T 79% 84 HELT 150%
10 T 87% 35 TR 82% 60 T 67% 85 TH 129%
11 TE 67% 36 TR 96% 61 TH 135% 86 TH% 139%
12 FE 92% 37 TR 87% 62 TR 115% 87 T 116%
13 TR 71% 38 TR 99% 63 TH% 136% 88 T 169%
14 TH 94% 39 TR 87% 64 TH 108% 89 TH% 121%
15 T 86% 40 TR 96% 65 TH 115% 90 TH 124%
16 T 74% 41 Uk 58% 66 TH 167% 91 HELT 101%
17 TEU 95% 4 K 96% 67 THI 117% 92 HELTS 102%
18 FE 74% 43 FE 87% 68 TR 128% 93 HEL 101%
19 TR 69% 44 TR 81% 69 TR 129% 94 T 109%
20 TH 68% 45 TR 97% 70 TH 118% 95 TH% 126%
21 T 82% 46 TR 95% 71 TH 136% 96 TH 136%
22 T 91% 47 Uk 79% 72 TH 147% 97 HELT 125%
23 TEU 70% 48 K 89% 73 THI 119% 98 HELTS 117%
24 FE 69% 49 TR 97% 74 TR 167% 99 HEL 128%
25 TR 59% 50 TR 83% 75 TR 136% 100 T 146%

10 BHEERFEERBIER
CPRTES Bt TH % JERZN
N 60 40 100
TR TEEL 0.83 1.25 0.99

MG 9 PO AT, BURAL BT 25 B0 H BB T TR BUINT 100%, TH BB BT 2B 0T 805
AR REEAR EXIRT 100% 0 ARIGAT 0 SRl HNE , 585 10T O B FARES TR O BV B A 4,

10 WAPRWIER] TIX— 50, BB ES EAAE R O, R H R,

NN TG R RS ENE, AR SRR 9 FR K, 5B ADF Seit JRITASE PR, FA4S

R 11,
11 BEHE B HEIETE A
ADFZETHE 5%l FHE PlH 4t
(EE R -7.126 -2.867 0.0001 R

SFRUEMRI A, A IE%T8500Y ADF Sil ik 3] -7.126, 7€ 5% WEFEAKTET,

2023.11

165



R E A RS 55t

HPIER -2.867, Al WLHCZold 7 RIH, R HHEREOEREN .

4 RAFNFERBYERFRR, WERHXHR

41 BEAGHEREEBTMRN X R

UEZ T AN TR AR R B B, AR [ B e (] SR B 85 5 KU A0 AN AR TR . IR, S S EA [ 1 26 41
TE RS AN R A B R Z [ B G A T A S AR 22 5%, A SCRFIRIUR) 100 B0 A [R5 5 1) 28 5 Bl ik A 7
R, RBLIX 100 AR EBRAT O BB T ARAT . ORI T BEAy . B BT AR SR
BT, A SR A RIS R A B B BT R A BEA TR, LA 1

25.00% 21.39% 21.28%

20.00% 17.58%
) 12.97%
15.00% ) . D ) 059 ol
10.00% ° % 6.61% %
5.00%
6 I.% 1.46
0.00% -
RT MRS W% B m u

7= 4 A Ay
=2 En iSaY

IS m ARG 4
BT ARSI O

M 1R, IHRIEEBOR EERAT . R, B2, HAR SRR T & L B B R,
HTERAT (THIRIEAIETE 21.39% ) . PRES (THIIE RS 21.28% ) MR &5t e s AW IE 24
TR HAEF % (B IE T # 15.59% ) « B (B &80 #H 13.98% ) . 1H 9% (BRI 8% &
14.10% ) SFAREET b7 B AT IE IR I 2100, U R AE B A Tl M e e 3 o B

WX HE AT AT LA, RO 2 43 0 3k S L RUBG PR B XA T AR e A T eI i, HLAERFA £
FAR B ST, B 26 B0 B X IR IR A se Gy s B, 7528 5y ARtk 22, BRI 2 005 T o
AR

42 BEZHHEREEBRFTRBERHLR

MR 28 M4 il 39N Ry, BRI 28 4 08 3 ARG T TR AR5 28 B e 3 R T 2 B XU, R A Al
PERAT A IR 5 5 0 S P o g B P R WA e o AR FH R B KU - A T M . TEIE T, B is 4%
TR H N T IBEE SR s, HAERTE SRR S AR A e L AR T I AR AT S 15 0 B ik, i
RN L A5 B2 3 BUAEXT B INAR ST, SRR R4 B 5 U bR () 3 1 110 2 S o S5 (AR BRI 28 00 5 TR
TEHBRHEDAFARRA S F . HL, T ERA MR R 8 S e T4 BRI R LA 3
2E5, ARSCH 100 S 55E4 R IE LR RS 25 AR RS R T RS T A

F 12 IR T 100 S BCFEH G LR R AR B RS G 0 o L BRI 25 4% B8 3 A AR 22 AR T A
TEEBFEERRIEZEIR, X T BE RIS 245 5 BB o i R Pl 2 %, e e Tl I b R B SO TR R,
P R BB R S TR TR, MR 12, ] WL TCIe S ELA T A 1 2 A R B i 4%
TEikzh, MALRIE TR I T E R

12 AFEBB GG R AR TR

e NE SR IME (%) Rl il p—value (XE)
TH R 60 23.68 468
-2.01" 0.03
Bk 40 28.93 16.03

TE: o FORl i BT 5% 19 RFE R

166 FIZFRFE 2023.11




A RS 5 gt

5 Hit5EiI

5.1 Z&#

W, A SCTEMFR A G LR AR, A S 45 0 3 AR G i i O BRAFAE B (5 8., Tl L
s BREARRERIE ARG BB =0, AR A nAEAE, MRk IE T3 K0 SRR S5t
Bl .

W, AR ARSI R A VIA GG, DAL= i kil ris L, MUK T DA G PR H 1 4
FREFSR VIS, I HB DA o B . S HEWELL A SE, fE—E B L EAREHE. il
AT HAREvE ST AR, RIE R R G o, IR A o T R AR

5= TEANFRR G AR, BB 5 B0 X B KU PR s R A T AR SR N bR, H S I
SR H BRI RE S, (BRGSO H SR R e e sl s 2 T % 25 5 .

52 &L

B, RSO ZE R, E A R 4% 08 B I 258 50T DA B R B AN R 25 e oe 5 . ik, #F
WS, T LKA SCR B 4 08 3 T A 1 BB BB T i S ok (0 S 5 48 hn, ke — 2Dt &
UEZR T S R E B A5%

S, WPRAREN], B ER T E SIS R S AR s B IR 22 s, AT LM
— R A RN T E AR T T ok —E s RAEH, BIERT AT o e L, BSR4 ohie
B S R R R M R A W B S S A TR, ORISR B i IR 38, T AR IS 2545 0 3 W 7 e
FEXTBEFA TR G L -

SRk
References:
[ 1] sy, stoot, R . TS gt B m [J] . 25 Eie 5458 ,2019,7:75-88.

Huang Y F, Hong W B, Yu H Y. How Market Sentiment Affects Urban Housing Prices [J ] . Economic Theory and
Management, 2019,7: 75-88.

(2] FHEd, B, KA | o E R A TR s R ks [0 ] $oigeit 54,2021, 1:162-174.
Wang D Q, Tian S H, Zhu J P et al. A Study on the Functional Construction Method of Investor Sentiment Index in
Chinese Stock Market [ J ] . Mathematical Statistics and Management, 2021, 1: 162-174.

[ 3] RifFHe , W% . ST EEHART [J] . BUUE AR 2012,2:12-14+17.

Wu H Y, Yang C J. Review of Research on Investor Sentiment in Financial Markets [ J ] . Modern Management
Science, 2012,2: 12-14+17.

(4] BN, RIS | i . Beoe e G s G M BERe Bt [J ] . geit 590K ,2018, 17:149-153.

He G, Zhu S Z, Gu H F. Construction of a Comprehensive Investor Sentiment Measurement Index [ J ] . Statistics and
Decision, 2018,17: 149-153.

(5 ] frinlcat , Rt , meokas . BEvi sl . AREM SN RER [J] . &5i5e 2021, 1:58-73.

He C Y, Chen R, Xue B et al. Investor Sentiment, Limited Arbitrage, and Stock Price Anomalies [J ] . Economic
Research, 2021, 1: 58-73.

[ 6 ] Baker, M., Wurgler, J. Investor Sentiment and the Cross-section of Stock Returns [ J ] . Journal of Finance,
2006,61(4):1645-1680.

(7] kw27 ERATRE 4 05 (CICSI it [J ] . &@iisy ,2009,11:174-184.

Yi Z G, Mao N. Research on Measuring Investor Sentiment in China’ s Stock Market: The Construction of CICSI [J].

2023.11 RZEREK

167



R E A RS 55t

Financial Research, 2009,11: 174-184.

[8 ] sk, TRELIE | B 05 . BHAOCTE Slsc i - BT AR B wioe [J ] . R TR LS 552k 2018, 3:576-584.
Zhang Y J, Zhang Y Z, Jin X et al. Media Attention and Trading Volume: A Study Based on Baidu Media Index [J] .
Systems Engineering Theory and Practice, 2018, 3: 576-584.

[ 9] Pif, J., Eiro-Chousa, M. A., et al. The Influence of Investor Sentiment on the Green Bond Market [ J ] . Technological
Forecasting &amp; Social Change,2021,162.

[10 ] Gao Z, Ren H, Zhang B. Googling Investor Sentiment Around the World [ J ] . Journal of Financial and Quantitative

Analysis,2020,55(2):549-580.

[ 11 ] fOKE | 3REF AR 0 i SO IR T s R 2 g i gE [J ] . W& afsE ,2022,9:106-119.

Lu M X. Measurement of Investor Sentiment and Its Impact on Stock Market Volatility [ J ] . Macroeconomic
Research, 2022,9: 106-119.

[12] &4, BE , TRAE . BRENS . SRt 5RMMIK—3T GASDF f ikt [J ] . 2% 58 1 ,2023,
7:156-161.

Gao Y, Zhao K, Wang Y J. Investor Sentiment, Stock Liquidity and Stock Price Foam: An Analysis Based on the
GASDF Test [ J] . Operations Research and Management, 2023,7: 156-161.

(13 ] BRIRFS , 0 . 4RSS IR T2 i SIIEWE ST [J ] . $%E05E 2017, 11:17-35.

Chen L N, Su P. Empirical Study on the Impact of Social Media on the Stock Market [J ] . Investment Research,
2017, 11: 17-35.

[ 14 ] AEHE IR ST R WA E AR5 B AL 2 [J ] . P2k 4z ,2022,5:29-45.

Xiong Y. Forum Posting and Stock Price Behavior: Emotional Release or Information Transmission? [ J ] Journal of
Central University of Finance and Economics, 2022,5: 29-45.

[15] Izard, C. E. Human Emotions [ M | . New York: Plenum Press, 1977.

[16 ] Levin, M. A., Levin, P. |, Heath, E. C. Product Category Dependent Consumer Preferences for Online and Offline
Shopping Features and Their Influence on Multichannel Retail Alliances [ J ] . Journal of Electronic Commerce
Research, 2003, 4(3):85-93.

[ 17 ] Long, D. E., Sleifer, A., Summers, L. H., Waldmann, R. J. Positive Feedback Investment Strategies and Destabilizing
Rational Speculation [ J ] . Journal of Finance, 1990, 45(2): 379-395.

[ 18 ] Arkes, H., Herren, L., Isen, A. The Role of Potential Loss in the Influence of Affect on Risk Taking Behavior [J] .
Organizational Behavior and Human Decision Processes, 1988, 42(2):181-193.

[ 19 ] Kaufmann, G., Vbsburg, S. Paradoxical Mood Effects on Creative Problem-solving [ J ] . Cognition and Emotion,
1997, 11(2): 151-170.

[ 20 ] Hastie, R. Problems for Judgment and Decision Making [ J ] . Annual Review of Psychology, 2001,52(1): 653-683.

(ACEH: #w #)

168 FRIZFRFE 2023.11



B AE IR S5

Identification and Statistics of Investor Emotions: Analysis Based on Unstructured Data

GENG Xiao-yuan

Abstract. The emotional characteristics of investors mainly come from their psychological cognition. Based on the prospect
theory, expectation theory, and regret theory of behavioral finance, this paper deeply and meticulously analyzes the
connotations that affect investor emotions, and then prepares an investor emotional characteristic index for measurement, in
order to study the impact mechanism of investor emotional characteristic index in behavioral finance. At the same time,
crawler technology is applied to crawl relevant investor sentiment data, and through reasonable cleaning, screening, and
naive Bayesian processing, statistical practice is carried out on investor sentiment characteristics. Research has found that
the emotional characteristics of investors are distinguishable and predictable; Based on the analysis of statistical
measurement methods for investor sentiment characteristic variables, it is demonstrated that these statistical measurement
methods not only can extract and measure investor risk preference features, but also are feasible; Positive sentiment
investors prefer emerging industry sectors with higher investment risks, and exhibit significant distribution differences
compared to negative sentiment investors. However, there is no significant difference in investment returns between positive
sentiment investors and negative sentiment investors.

Key words: unstructured data; investor sentiment; machine learning; Naive Bayes
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