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M BT 2 1 S BRSO AR R S RS R IR R R U 1 B IR I AR e % B
FHIAT IR 22 2B Bl 0 4 B W s . DRI, 45 4 vl T I vl e, G 6 1 8 D 0 2 5 %l 5%
e LA IR , 75 2 e K 5 BV AR 5 fe MLt A T A S 35 3

ARSCHE I E A Bl Al b4 ) 2005 4RSS 3 2 2015 R4 2 2 AR, 764 A G
535 B LAty b, SCTEAS B0 T A0 T 30 45 0 S e BRI . S T M T S A A
T AR 4, T N 478 A % HL B 14 5 W S K (Baker Fl Wurgler,2007) 2T 351 2% i
201X A B £ b 45 8 £ S 0 T RE S S TR, PR B T T S 4 D B B R R A S R R
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155 2 e 0 s T AT L 43—l A e

N 131000 2 I RS Rl TN 82

MBE A SCHk R, T 37 175 2 368 i b 458 W 10 585 ) T MG % Sy il 0 20 O 2 0E S S 4% 4 IR E
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7, DT ] 42 412 43 9 (3 5k R X 7R 328, 20147 5 Adebambo H Yan, 2018 ) o H: =, 56l £ %2 38 WL
Iy, 5 B 2 BB T 35 1 4 AT AR 5, A A S O W AR AR (Arif Al Lee, 2014170 78 5t
W4 20101 ) o H = 15 254y S LA T 3 1 2 R R W AR R A A0 TR I s 0 A A
HEETE A G Al F) 25 R 5% 7 % 4%, PR T B W 4l 4% %% ( Malmendier 1 Tate, 2005 5 76 5t 40 %
20111
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P 6 il 45 9 1 S B L 45 B E A BF S8 9 )2 3, 10 Bloom 48 (2007) ' Bloom 4 (2018) '
3 o BRI AT, I 12 P () A ) 0 5 OO R ST A 36, % S 0 R 1A 8 5 L 3
IR TS A8 1, G pe 3 %6 75 . Pastor il Veronesi (2009) 1 3 TF — fig 24 i 155 70 f) 43 47 1 %2
B, AN A U0 il BT B S AN S T AR AR AR AR R TR AR A SR O 5
RS o AN, I IIBF ST UE S T BOIA 6 %6 X 7 B9 R 50 5E PR A F A2l PO 548 %% ( Colak 45,
2017 s Jens, 20170 ) o PRI, DS 55 000 O I 4 40 U R A SCHR Hh B0 T B

FL, 2958 15 T I 117 30 175 445 D4 3905 50000 S i S P8 o 48 8 T 0 0 43

2. T 355 175 28 e 0 5 WA A L A3 S I

BT o 5 2 11 5 17 4 D sl % Ml B R A R I o R SCHR D T 31 4 R L A R R
il U2 R R T T R A — Al il (B AR — {5 B AL LR L 2 B A T 4 1 4 i AL
AR R o SR PR I R % R 4 I 20 X Al 1 A R

SEBR b1 2 B 2 5 BB B S s R B AT N A TR, TR B AR &
BRI, JE BRVE B A KSR B B (5 S B, BN 15 4 278 5 5L R, 4898 3% %) A T
15 JE S I 3k BB, /I 4 0 3 20 5 | BUBE A (815 58 5 i 7 A AR M e 3, LA 2 e 5 R e VE T
AR AL ( Dumas 25,2009 ;Shu 1 Chang, 20157 ) & T f 40 7 S04 1 S20E BF 5t 26 1, 3 %
17 2 e 0 e RGN PR S 25 W Bh L ELA 4 1) 0 3 3 % B B 0 11 4 3 5 Sl B L (K R R A L
18,2009 s Bk3e > 45,2018 ; Uygur il Tas,20147°0)

TR — A 45 V0 4 3 5 A 85 P B 2l 6, T LA S A 4 A R
SO Ml 5 B 7 A AN SR o — 7 T, T T R Y, 24 AN % S R 4 5] B b
(s 22 ) 73 o T8 450 6, 45 0 8 5 by ol A3 (0 47 438 il 0 e 506 2 16 T Oy TR 5 5 bk ) e, 244 155 4 0
015 S0 A e 307 A 5 S TR I 00 A R K, o 0 SR A S Y IR i A A
(Ozoguz,2009) ' s\l Fil % AR B 22 b T BRI i BUE R R, i S, 5 —
DT A7 R T SR WY A B AT LG S 2 o) PR oP BT 2 Y A R A5 L Ok A6 1 £ E e 3% (Bond 45,
2012") s Edman 48,2017 ) (EUTT 3705 45 Bl 50065 388 00 A Hh B AT o W P X 465 L 5 458 o S 1 2
SOV A FIE IR . A, Dessaint 45 (2019) ) [ FRIE 43 47 L 3 T 36 [ % 7 19 52 90F BF 55 #9308,
B S 2 8 i 20 o ] By A T R B T i R e B TR
AR, py T4 B 5 45 o 3R ) I TR AT ol B A T 3R BAE L T4 A e P A R 78 X i ol 4% ¢
A fE I . Wang 25 (2009) 7 s %% B, o [ el A FRE AR MR 7R i 2 1E B BCR AR L R BB
ol 45 E— 5 (L SO AN T S T DB o R TR 4 O S 5 U A Y R T S RO
AR SCH A B

HL < 117 355175 48 5 30 0 T il 45 9 0t {1 B SR o T R R

3. T 355 175 28 e 0 5 WA L A3 R ) S

BT AP T I 15 48 SURR B 22 S ) T 1% 48 D 3 — 0 W 4 98 56 RS . — 7 1T, A R 6l
(1) BB o T 3075 445 A8 AL 10 B BT EL AT S Bt o X TG (5 S A, SR R 0 B B B B B
F AR BRVEAT o, T S 45 728 A X ey 00 5 0 A B0 G JBE 90 17 4% SURR JE B 5 ( Baker A1 Wurgler,
2007) o 53— TJ5 1T, Xk A1 5 SRR RE v 1A AL T R T SR 4 A A o il 5% B ) 5% A T O
. 4N, Lopez-Salido 45 (2017) ' 3 F 3 [E K dis , A AL s BUAS FH T 30 09 195 4 Dk 3l ok S A4 9 4 %
B TP Y B 2 WL T B B AR A R T L DCBOUL )2 T S TR 4% D 3 %l 5 R )
TR 5 0 LA S5 R BV 135 58 0 i ol 4 J A0 195 2 AR B O 25, 244 v W 1 T A 15 4 & 2 4 e T A
BF X 07 i o 5 1 VR R T R o 2 A B 1 S M, A T S R Al B B
55 ) 2 T, DAl B 17 4 R 1 2 7 1 S, AR SCHR A R I
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H 0 BB 15 2 S0 RE o B0 Aol , 71 37 19 2 D 0 xoh JHG 5 98 A 4 0 ol A D, A B R Al %
G (L S 11 553 A A3 R AR B O S

= . PRI

G ) W A ST R s T 30 4 4 B T T 4 0 Sl R 5 T 4R O O M1 A
T L K A5 k1 BT B0 5 5 I U I B S TR

L. T 31 45 46 Mok 8 5 G 4% D sl i

[l 4127 5 — M0k BT S 105 28 A JBE1 4% BT R 5 AR R B IS 4% i - R TR S
il R 22 ¢ A5 AR B (Da % ,2015) 70 LU el 732 48 1 BW 45 %% ( Baker #1 Wurgler,2007) 5 J5
401 Frazzini 1 Lamont (2008 ) **) 3 F 3 [7] 3 4x 14 ¥ 4 78 1k o7 4 2 9 4> G175 2% 5 4 o o [0 I vl 43¢
VS A AR 1 6 IS [ A BF T 0L, A R D A (2012) TSR I IR R L 5 B R T
(2009) " Z M8 BW 45 B0 43 U 45 45 b5 K R 516 45

hy F I S0 VA O T 319 4 0 0 T SHE R 1 B T AR 3 e, AR e S IR A AR T
15 2 15 B 107 (R ,2014) BV A pob A T T 1 g 4 K % T e T 10 B AR 25 48
“A BB T OB T R L AL BE SRS 2005 456 3 H—2015 4E5 H 29 ] B9 E B O A S T
155 2545 KO TR G 1 A B 2 LA I R A X ] 17 25 58 BOM B 0 R T R

(1) BEHL S BT H I AE b7 - B RIS W 1 2 CROATE AL (T LR PE (AR A e 5 —
ANEE Sy B S A B 3 W T A e TR TURN (338 7 (50 AL) LA 8 34 0T P 8
NewACT (XK ) 5 4 A JRRR AR, LA B 545 45 50 CCICA FERHR) .

(2) BEIR Tk 38 B 484 K %, M1 M2 CPI PPI [ P38 K 5 DL J% 7% W28 0% 5 A48 B0 o 42 o
AR X IR (1) ((2) o B H B i A B BoE AN R O 5 A B A A

(3) 65 5 AL A8 AR I A 4 A8 A v AL AL B LA T B 4 25 5

(4) 1 T A [ 45 %o 117 3 175 28 1) 2 e T R A7 7 020 " B W IS 6 3R, BRI S M 28 14w, 3 [
LT T — i BEAT RS 0T AR R O7 22 BT AR D T 85% (5N, A SR AR M I Sentl o ¥ Sentl
5 5 AN 26 1 bR B JE IO AT R 56 40 B, B IO 56k W5 B9 $E 4R, B CCI NewACT ,CR \PE % 4
A YRR, DL 1 AS— WIS 5 bR TURN_L VR J5 4k 5047 o

(5) AP Bk 5 VT E A8 bR P A RO L3 B F A X 6 A2 WL 28 1 45 4 [l 11, B
R 22 AR AR AL AL B (R AR L ARIC) , A 4 R 15 45 45 B Seni2 .

Sent2 = 0.262 x CCI, +0.363 x NewACT, - 0.094 x CR, +0.366 x PE  +0.297 x TURN_L |

Wt Sent2 ¢ 75 [ SR IS (B AR UE 25, 43 A N 24 2 A T 351 45 5 16 4 0 B 8 B (R Seni3 HI
SentVar) . 1T Sent3 fEREAS X ] kA 1F {8t A F4 {4, T J 4k S UE WF 5 I 705 346 11 B 1 4 1 0 5
Tobin’s Q 952 LI AN AFE I, PR, 4% B Mclean il Zhao(2014) 2 iy itk , 65 Sent3 2 K /NHERE , I
JAGE N 0 ~ 1 2 [A)50ME (iCAE Sent) , DIRIEIEAR 71

AL AS BN 45 B, LA % 5 M X T 3 2k AR 9 SO 25 S, 2 1R Baker fl Wurgler
(2007) i 07 v, 8 1 3 A v A AN 4% R bR Y 25 40 (8, B ACCI, | ANewACT | | ACR, |
APE | ATURN_L, 435 1% %% 2 AL 1845 ASent

ASent = 0.187 x ACCI, - 0.224 x ANewACT |
+0.913 x ACR, +0.956 x APE  +0.472 x ATURN_L

2. R e ER S A R

(1) T3 37185 45 0 30 5% W) i ol 38 9 B R TR A TR0 1 2 5 8 11 30 15 4% U 0 e b 5% R Y B
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Invest,, = a, + a,Q,,_, + a,Sent, + a,Sentvar, + Controls + ¢, (1)
Horb IR N E ¢ 25 B2 1 A Ml 35 LR (Tnwest, ) 5 A AE 1804 Senwar, , B 25 H] 111 377 155 45 7
gy, Hi B H U o, <O, BITT 3751 25 35 8l 5 B0 AS 58 72 148 T 1 DA ol A5 5% 5 ] o 2 8 i 3t i
Gt L HE 5 R Al A% B Y B A SCHR , 2740 T 393 15 2 (Sent, ) 5T Tobin’s Q(Q,,,) ,a, >0 % H]
Q BUNIAFAE \ay >0 KW T 55 15 44 30 o 0 5 02 38 55 1% 26 70 5 0% 18 X A ol % BT A B A2 kAR T
Controls Sy HAt1 4% ] A% 4
11 McLean 4 (2012) ™" MecLean Fl Zhao (2014) ™ 47 3¢ [ A S48 454 20 £ v 1y 1% , 7 ik B
T AR R B it AR R (1) I« o T T 16 4 B EL I 0 O I i e A7) A e (L 5 A SO ) R
A ) R 00 S 5 R AL TSR E ROV @, BORTAR R, AN 1 25 B8 AT M I8 800, PR Tt A
it P2 A A Ll AR
P 25 5 113 377 1 48 ¢ 802 W Al 8098 19 ) 4 025, BV TR AR i M, L TH i AL O
Invest;, = b, +b, +b,Q,,., + b,Sent, x Q,,., + bySentvar, x Q,,_; + Controls + &,, (2)
P IRAR s Hy , B b, <O, RIS 25 5 s 2 I R e 82 3l DX i A7 60 it 5% A 2 T, IBE o 2 45 19
Wi 7 3 T 1 I, 42 3 S A R T TR s M e B o e Ah, B SCRR R B, T 37 1 4 T A R )
G AELGF Al 45 X A7 AR AR AL HEAE T, by e A5 Sent, x Q. , LB b, >0,
BRERY (2) F R H N AT 551 2 sl gl e 911, Sy I T i =5 1A R [ 500 b, RS S [ E %
BEb,o SIHRELRL(1) 2 4BL, Controls H JGTH I A B 85 7 b ME A2 it
HY T 7 3715 4 0 SIS A Ml A 5 52 R A T R T e RO [ IR A A DR R T R (1)
(2) AR —HESE, Dy b i Rl R 6 i i 1, AMEGE H, B9 B 5 =0 F -

Invest,, = ¢, + ¢,Q,,., + c,Sent, + cySentvar,

-1

+¢,Sent, x Q.| + csSentvar, x Q,,_, + Controls + ¢, (3)

FHEEEL (3) T4 A AT S TS BB TR (1) A0 (2) — Bk, SRR (1) 20, 4 il A%
A5k ) B AR 5 T AT Al A 4 S

(2) 7 315 25 I Sl 52 i ol 35 95 00 S S P A B B R . 5 ) SR B I B HL < A 1 R 2 R
5 DR 25 1 2 0f 4ol 35 %8 0 S M L Bk . Baker 1 Wurgler (2007 ) ) 412t T i 455 1 #0175 2% B0k
FY T b 5 5« JEe— 2 FHI A PR A 25 38 20 fe A i 45 WL A ) KUY, IA A B AL 1 ) DXL K ) B
5y AR R, o8 IO 0 P 0 17 2 SRR B L TR B S 2 o 2 3 11 3 4 7 A i A
ML BIME 28 BT LA BLIE 2 . A SCHE AN I 4% B ok Ji i LA 4 URREE | ) It e TR S04 225 65 R
P SR e f PR 56

1548 B B i1 : Baker 1 Wurgler(2007) ™/ DI IE B B2 £ — 2 " 41 & i 45 o R A8 i, b v AL 175
SEES MO [ A B OB R T S MBS K T O EL 4 T, £ 3T 41 A R 4% B Berge I Turtle
(2012) 7 Cen %5 (2013 ) " JJ LA JBEAB BN 45 o N A5 4t 5 4 A8 A0 ol B A8 AT 2% B A U
Y S F Ik , R 1 4 A8 U A ASent, AR R, WSS R, TG 25 1, S T B
35, 45 & CAPM BER A5+ IR 2% B, Al X an T

R, -1, =« +BMJ(RM,[ - rf‘[) + By iASent, + &, (4)

$5 R (4) IR BT AR Z IS 25 BCRD By, ) , BERAF WA T MO BE AR 2 T 30 4
507 2 1 RO T B I B — B R S A B 45 B UAEAS IX ) ML W1 R :2005 4 6 A ) % 2006 4E 6 A
JBE, 3t 54 A BCE FH LAAG T 2005 4R 55 2 25 i 2 2006 4E45 2 22 IERE 4% B; 11 2006 AR5 3 F i
A 2015 4REE 1 B L (EAG TR B O 28 B I, LII% 2R BT AR N 5 R | AR AR AR IX
] s X 2015 4R 45 2 Z2 i B 15 4% B A1, BEHR 2014 48 7 A %) % 2015 4E 5 R It 48 JA g REA X fil
FEBLILERY B, 2 08 Cen 25 (2013) (BTG, fE R AN TR M5 4 B LS 25% 43 0%k LA R 8k 75% 4y
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BEBE LA AR R B A A R 4L AR B SR O < AR 45 4L . Cen %5(2013) 7 & 3L,
YT 1 4 v K B VR I Hy TR Y A A B K BUB M Al R A (H %0
AR T 5 2 1 A R A7, ARG 25 A 20 W TC LG A, 136 WY 76 T 35 1 & 722 2l KO, 48 %8 3 X ix — 2
&N E A

BT BRI AR IR B Hy R R (3) |, 43 5 321 4 IRk
PRG0N X8 % i R J 8 1 ke S 031 1 35 1 4 1k 8l 52 i £ I 45 5% Y S B

e AR YIS, T 5 52 A R L R oy 4 2 P S A5 R R B T 37 1 A AR AL SRR
X A B S A B AR AN W e A R, TEE RIE R — AR T o 2 IR A7 T
— PR, 0 R AR R T OLS Ak, HL [] i 42 ) 7 Ml A5 e 39 2

(3) RIS E . £ 1FIR T TR AR e ] ) 32 2 A8 i, bR N2 5 08 6
AR R A SCHK, 4256 7 BT HL 2 (U HLAE fE Tobin’s Q(Q) (T 1§ 25 (Sent) , o — 3 22 Ui o [A] it 32k
JBC3 2 AT RE S ) Al A3 B Y G 4 o AR L — O 2 R R AR AR A, 6 G W 55 KA (Lev) | 2w ALAR
(Size) %5 % FIHEHT ; BLAM AR Chen 25 (2007) ) f WS, o T DA A8 5 | 38020 42 fl 28 45k o 40 X6 I 249 ok
DL BB BT BEAF SR 2R 4, Hy 2 BBOE B 7 19 48 AR (Adv_Size) INAFE ] . H R 0 )
B BAR i A HE B — KIBAR R I B ] ( Topl) JBAN 73 HORE (H10) (8 B2 ¢ i L 9] ( Manag _SR) 45
JBAL S5 A R AR , B AT JBAUR P WE A2 3 (SEO) |, L Koph ~r #5518 L (Ind _Direct) o H =28 75 W AG b , A2
}5& Baker 25 (2016) "7 $2 H Y 2 U5 USRS 1 58 1445 %X ( Economic Policy Uncertainty , EPU) |, DL K 171
5 I A e (A7l [ 3 RONE | Time ) o S48 HY Y A, BR 2 w36 BHAZ B A7l WG A8 O 4E B2 R AR AL

TR B R K ()

FEARAR BRI g 75 BE AR X5 BT A 4E BEFR A, B8 WAE N & ZE BE AR ] .
2%1 TEREHEX
RE/F TEA4 TEAX
Invest AR T F MAMHEEE R KR K BRI R A A
SentVar | 4% % 3 1 4 % 5 REFFERBWEERES
Sent UEA K REAEFERBWFEFHFHEEMLO0~1 21)
Q Tobin’s Q & (MARETHE +BRAG)/HAREFRF HANETE = RR
MxREREE +ERERT xHREREREE
CF B AR R YR EFE S FR 20w/ ML K>
Size INERE BARRKE A St #
Adv_Size | BF Y I 34T P 7R 8 % (710°)
Lev 44T AT BMARE AR/ BRI
Topl % — KR AEF Rt F-KBREHFRKE/MERAT ERAK
H10 AT o E 10 A I AR 5 Tkt 0] B9 7 25 3k R4 B
Manag_SR | % 3 B £ & 1, 6 CEERRKEE/MANTERAE
Indrate ML E FE BIFEEFAB/EELEAH
SEO EAHALTEE EHHN1,E0NA0
EPU O B R B R BHFHETH RN Bl (A EENFETY)
AT E | AT LT RENMFBEFRGTL X RETEE
Time BT R E BRERAHEFEAWEERETLLE

BOREA U A SR
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LIS (2010) AR ], A SCHEEL Tobin's Q 1 AS 2 35 3 Ml 45 Wi A K S840l BV AL 23 28
B JLIRDR R — 5 i, AN AR O BT 5% — % 5 B0 46 A 8 B B VR L 43 (Polk Fil Sapienza, 2009
McLean il Zhao 2014 ") ; 55— )y ifif , 405 il 3 BF 7 B 35 , 48 0% 4 1 45 Dk h 3 ﬂﬂﬁikﬁﬁﬂﬁlﬁlﬁﬁ

T8 LA AR W Ab (B AR 0 38 M 55 WA R R AT D BT i, J0 ik B 1S 2 D s — A A e —

M 45 b 5% DR SR B N LEBILA

3. B Ok IR 5 R AR 1 B

L5 i 3 T 3 S AT 4 4 RO i I BE— B, PRI 2005 4R 5 3 A= 2 —2015 AR5 2 AP R P T AR
GRRE A B B E RS I XS REA AN T I BR - ST A PT /\7 ;Ié\ﬁfg&@ﬁfzﬁﬁﬁg/&ﬂ 324
FHEAT PO B 2% w5 J0dh i 2% el S UIELAREAS o BT A A e T 32 i 50 98 38 1 4 4 A B AH DG 5 0L
Hodla 25, 0T CSMAR 2 Wind 045 o 5350, O 1k 5 o (E R 52, BT A7 i 2l vk s R I kAT T
EF 5% 1) Winsorize g 4bHH

| SEESS

(BB RN R PSS )

(1) EEARMIEIEGTT . B B2 R AT MR LG 0 M, MR AR AN 2 o, ik
PR AT RTINS B A BB LRI IMH 3. 4437 %  (HARHEZE Dy 3. 7058% , 45 & W AH 73 &
WY, A P8 5% 1) A 2 A T S 5 T 390 17 2 8 KOs AL O 0 ~ 1 22 [) B e, R 0% {0 A0 rp 2 000 3l
0.4717 F10.4390,4/NF 0.5, i WIAEAS X (8] A 7 375 5 1A L b 28 L1526 5 i 3 19 2 1 2 i 34 {6
0. 4157 \Tobin’s Q HFI{E A 1. 8060 , 4% {EL 55 s vl 2 2 WIS AR O o JHC At 47 o) 2 8 A9 24 (B o A 6 A
b ELERI s R B A B R UL A S S e 13 DR R
JERFIE A7 — %€ He B AR X 4 v, 245 50 % Aol g [ A 2 1 5 A A IXCTR] PAY 18 222 00 48 35 B8 AN 0 7€ 1

AHXT B o

*2 TELTENHERER T
& Mean Min Max Median Std. Dev.
Invest 3.4437 0.0393 13. 2297 2.0483 3.7058
Sent 0.4717 0. 0244 1 0.4390 0. 2905
Sentvar 0. 4157 0.0619 1.2035 0.3810 0. 2655
Q 1. 8060 0. 3531 5.1939 1. 4202 1.3149
Lev 46. 3884 10. 0981 81. 6204 47.4792 20. 8560
CF 1. 6443 -9.1998 13. 4002 1.2333 5. 6854
Size 21.7258 20. 0587 24. 0858 21.5918 1. 0988
Advsize 0. 0006 0 0. 0020 0. 0004 0. 0006
Indrate 36. 3969 33.3333 44. 4444 33.3333 4.0357
Manag_SR 7.9125 0 53.2421 0.0111 16. 2223
Topl 36.2175 14. 4316 63. 7400 34. 3871 14. 4270
H10 0.1711 0. 0330 0.4140 0. 1455 0.1101
SEO 0. 5066 0 1 1 0. 5000
EPU 4. 8150 3.9159 5.7330 4.7594 0. 4524

GRS A SO B
(2)AHRAMEIIHT o 3 3 B T JEAS R N 1R 45 78 0 A SC PG B 25 2R, 7% Pearson A1 56 R K S
BEMKF . a2 3 s Al UL SRS BT AR 5 Tobin’s Q IEASCEA B3, W12 W Q Z A7
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AT EZE 200 F %91

FEAH R B J 5 W8 A 0% be S 5T 3 195 46 0% s AE 10% 9K R 2 35 50k 56, mT R B0 T 3 15 45 Uik
2 3G 0 T Aol B BT T B (SR H, B B B — B0 AR LR S Wi e 45 R BB N
E IO, AT S BB SCRREE 18 5 LA, BEAS B BT LU 3 55 B e B < O LU R U 55 AL AT g o7
7 L RV R R BRE A 4R T AR R AE 10% 1 S KR B A e, B A AR B 2 )
REFAE—EW RN & Z A5 B, VIF K50 45 R L 0], & 48 & 2 6] JF A A7 7E 2 3% 1 2 53t

* 3 B AR AL B A K AT
Invest Q Sent Sentvar CF Lev Size Indrate Advsize Topl H10  \Manag_SR| EPU SEO
Invest 1
Q 0.0011 1
Sent -0.0307 *| -0.0073 * 1

Sentvar -0.0717 *| 0.0033 |0.3078 * 1

CF —-0.0039( 0.0013 | 0.0041 |0.0209 * 1

Lev -0.0036| 0.2309 *| 0.0084 *| 0. 0082 *| - 0. 0004 1

Size 0.0180 *| —0.0729 *| -0.0422% 0. 0136 *| 0. 0072 *| —0. 0605 * 1

Indrate | —0.0045| 0.0062 | —0.0560 *| 0. 0092 *| -0.0075* 0.0052 | 0. 0421 * 1

Advsize 0.0021 | 0.9562 | -0.0059| 0.0022 | 0.0018 |0.3189 *| —0.0787 *| 0. 0070 * 1

Topl 0.0122 *| -0.0069 *| —0.0082* -0.0206* 0.0123 *| —-0.0100 % 0.2570 *| 0. 0291 *| —0.0086 1

H10 0.0148 *| —0.0080 *| —0.0161 * —0.0258 *| 0. 0124 *| —-0.0092 *| 0. 2821 *| 0. 0397 *| —0.0096 *| 0. 9605 * 1

Manag_SR | 0.0315 *| =0.0036| —0.1281 * -0.0310*| —0.0104 | —-0.0178 *| -0.2167 *| 0. 1000 *| - 0. 0040| —0.0987 *| —0. 0658 * 1

EPU 0.0203 *| -0.0054| -0.1843* -0.1173 * 0.0040 | -0.0126 *| 0. 0758 *| 0. 0701 *| = 0. 0059| -0.0235 *| -0.0216 *| 0. 1327 * 1

SEO | -0.0148 " =0.0103*| 0. 0923 *| 0.0103 *| 0.0022 | -0.0020| 0.2946 *| -0.0838 * -0.0113*| 0.2079 *| 0. 1785 *| -0.4626 | -0.1021*| 1

VT U A BIRE R T 10% 5% F 1% B 3 P K

BORFR U - A SR

2. M R B

(1) T3 370156 45 0 S0 A Ml B B8 1 B4 55 A0 He R e o 1 i G 6 I 39 19 44 e 8l i Il 5 Y
ma, BB H, SRS H, 3R 4 0l 25 T AR R S P4 T RO B R S5 R . O T S5 BEA BT X
N TR) AR P AS: B 1 I 37 17 2 X A Ml A5 B 1) e D ) R W e g A 14 A - 4465 A 4l (el U ) &4
Ao BI LA (4) 555 (8) 5l o 7 Z UL WAL , Hausman A5 56 F1 F A6 56 24 B AR SR A7 T80 ARCRCHE (2] 19 2
o7 1 FH 181 R 20 AT

* 4 THEHEARD LU BERBHERRER
5 EHEHEEKR ) R
L
(1) (2) (3) (4) (5) (6) (7) (8)
0 0.459 " 0.330 ™ 1. 000 ™ 0.304 " 0.607 0.418" 1.134™ 0.327 "
(0.025) (0.014) (0.020) (0.023) (0.055) (0.028) (0.042) (0.050)
S 0.273 ™" 0. 027 ~0.751*" 0.224* 0. 066 Z0.786
ent
(0.076) (0.044) (0.075) (0.136) (0.082) (0.133)
-2.950"" | -3.165"" -2.670"" | -3.061""
Sentvar
(0.080) (0.047) (0.148) (0.089)
-0.133™ -0.162" -0.051 -0.115" -0.194" 0.037
Q * Sent
(0.033) (0.019) (0.033) (0.068) (0.041) (0.068)
-0.126"" -1.133" -0.267"" -1.318™
Q * Sentvar
(0.036) (0.021) (0.077) (0.046)
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#H OR,F # THBAEISEMLLREL?

4% 4
R J 44 i 7 A 3 A
o (1) 2) (3) (4) (5) 6) 7) (8)
CF 0. 002 0. 001 -0.013" | -0.040™ -0.002 -0.003 -0.015"" | -0.041""
(0.003) (0.003) (0.002) (0.003) (0.005) (0.005) (0.005) (0.005)
Lep -0.006 " -0.006 " -0.011"™" -0.006 " 0. 003 0. 003 -0.006" 0. 003
(0.001) (0.001) (0.001) (0.001) (0.002) (0.002) (0.002) (0.003)
Size 0.140"" 0.125"" 1.077 " -0.091" -0.188"" | -0.201"" 0.824 " —0.469 "
(0.043) (0.043) (0.050) (0.044) (0.073) (0.072) (0.085) (0.074)
Adusize 479.531 ™" | 489.102 " | 498.790 " | 446. 673" 32.099 3.597 17. 180 —-43. 804
(75.867) (75.859) (75.796) (78.500) (149.488) | (148.750) | (148.467) | (154.316)
Indrate -0.042"" | -0.042™" | -0.029™ | -0.051"" | -0.030"" | -0.029"" -0.022" | -0.037""
(0.005) (0.005) (0.005) (0.005) (0.009) (0.009) (0.009) (0.009)
Topl -0.035"" | -0.035"" -0.007 —-0.046 ™" -0.031" -0.032" -0.007 -0.041""
(0.007) | (0.007) | (0.007) | (0.007) | (0.013) | (0.013) | (0.013) | (0.014)
10 7.637" 7.597 " 1.590° 10. 097 ™" 5.154"" 5.159 ™" -0.096 7.684 "
(0.883) (0.883) (0.901) (0.913) (1.691) (1.691) (1.705) (1.744)
Manag SR 0.060 " 0.061 " 0. 050 " 0.065 " 0.028 " 0.027 " 0.025™ 0.029
(0.003) (0.003) (0.003) (0.003) (0.009) (0.009) (0.009) (0.010)
SEO 0. 069 0. 068 -0.204" 0.131 0.520"™" 0.502 " 0. 205 0.492 "
(0.082) (0.082) (0.082) (0.085) (0.161) (0.161) (0.161) (0.166)
EPU 0.060 " 0.062" 0.408 ™" 0.262"" -0.298 " | -0.293" 0.073 -0.054
(0.027) (0.027) (0.028) (0.028) (0.052) (0.052) (0.053) (0.053)
—_— 1.569 2.096 " -20.089 | 5.270"" 10. 059 ™ 10. 636 ™" | —13.285""| 14.944 ™"
(0.970) | (0.963) | (1.104) | (1.002) | (1.650) | (1.625) | (1.903) | (1.696)
W K 65357 65357 65357 65357 18491 18491 18491 18491
| R? 0.10 0.10 0.10 0. 04 0. 08 0. 08 0. 09 0.07

TET T A BIXE R T 10% 5% F 1% 1 3 P KT

GBI IR - A S0 B

F A (1) (5) B34 T am AR 45 5 240 T OO 2R AT BRI RO 4528, LLER (1) 31 2 491
UEWIANTR « Sentvar (8 %L - 2. 950,15 1% /K5 235, 2 W A Ml 5 9% B i 75 1 4% 0l sl 6 O i 3 i
Bk 1T 1 4 U SR A A ol 4% B B AR R T (R H ) 5 Q # Sentvar 1Y R BN - 0. 126, [ AR AE
1% KPS, R W 48 05 3 2 1) 55 BB — Al Al (B A9 SEORR AP, Bk 119 45 10 3l B2 Wi i ol 43 ¢
A 1] 2 SR (R B2 H,) o BEAh, Tobin's Q (R KN 0.459 78 1% KV Tt 25, 2 WA Ao ol Al {0 oy 2L
PR Z F5E Q BUL B . Sent 1) REN 0.273 {H Q =+ Sent () RN - 0. 133, 397E 1% K-
R 5 R T S A ek L e Rl B Y (5 B SCHRAR AT ) I U 3R T 3 16 4 1 4
T Aol B BT (5 BEA SCRAZE) o

LAt AR, 50 (1) L (5) ME5IE 27 BOR, R 519 BB 1 Mr & W] Bl O b 6
W 55 AT (2w RURE R R 9 7 25 2 R RFAE R AR L LA S B A B0 A 2% WL 42 B BBOSR AN W 7 1V 45 TN
EPUER L AgibE AT S 5 VRt § ¢ S B /AN R S I DO Kol & A (U B A IR SW/SEE IRl VA
ool BB RBAR R B o B0 300 55 A b 5 BT A 2 GROM 5 5 A LR 5 B ol HOBOR B AR R AT RS
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AT EZE 200 F %91

B A L

PP R IR I 3T BRI A 45 5 4 IR HLES (2) 555 (6) 51 45 (3) 545 (7) 31 45 (4) 556
(8) 3], % B X 2 e T 5, e 34 487 5 440 46 A M 50 0 4 0 ) 8 8 R M R . B RSB (2) ~ (4) 9
GBI 55 (2) ((3) 45 SR F 1 195 4 e st vt Al R A T S IR R E 1% Y OKE TR B R
B, T TR X ARG 06 T A7 A 3 Ui A A ) A, (EL SR S (1) B B A 0 — B, RIRE A A
H, 5 H, BB, AN, 85 B 558 (1) ~ (3) 5 Sent 5 Q * Semt 1 RBAT 55 W&, I
GEAE (4) BN B 45 AT , 2 BT 15 46 X Al 45 U 1 B4 5 1 2 5% i OF S B LS A (1)
IS (5) B MIG T 75 AT LA 55 1k 9 U6 28 5k R0, e DA L4800 o0 6, I8 O J Ak R AV 5 9 JR 4G 56
X BEAK B

DA b3 B W1, A T 31 4 % i Ml B 1 4 5 1 R 0 B A B S A R R L (R S A
SO H, BB H, Bk — 30, T 3715 26 e sham 4 Ml B V% 10 1 45 e B AR R A A o B

(2) 11 515 45 10 B0 5% i A Ml B 0% 1 S TR A 36 MR MR H, X B A0 11 3 1 445 R 8 O 1
JBEEE UM B H, S8 H, T A T 1 4 D st il 4% VS Y R A ) e Ol B, B
Berge I Turtle(2012) ™ #5356 F CAPM i iH454% B, #E T 1% B Cen 25 (2013) ™ 9 77 W 4 Bk
O3 T S A R AL R AR AL I AT T 1 4 I S R Al A5 U R E R 5, 4 SR A

%5 iR,
*5 WHHELERAZ A LT FRERRER
5 I # 5 R 1 f @ R
x E <3 > < >
X E R VES -3 ¥ EHH A VELEL- T ¥
0 0.219 " 0.247 0.503 " 0.594 "
(0.038) (0.036) (0.080) (0.075)
2.751" 3,151 4,062 6.318"
Sent
(0.393) (0.413) (0.710) (0.727)
-5.521"" -5.713"" -6.839"™" —-8.748 ™
Sentvar
(0.487) (0.515) (0.856) (0.947)
0.012 -0.034 -0.187" -0.118
Q * Sent
(0.052) (0.049) (0.096) (0.102)
-0.178 -0.130" -0.127 -0.219"
Q * Sentvar
(0.049) (0.046) (0.088) (0.091)
cF 0.063 " 0.067 ™" 0. 060 " 0. 067 "
(0.003) (0.003) (0.006) (0.006)
B -0.008 " -0.010" 0. 001 0. 003
ev
(0.001) (0.001) (0.002) (0.002)
i 0.541" 0.547 " 0.881 " 0.626"
Size
(0.037) (0.036) (0.064) (0.067)
176. 044 17.553 664.365 ™" -451.876 "
Advsize
(72.292) (71.644) (153.051) (163.734)
Ind -0.017" -0.019" -0.049 " -0.036"
ndrate
(0.004) (0.004) (0.008) (0.008)
0.009 " 0.010 ™ 0.029 " 0.035"
Topl
(0.005) (0.005) (0.009) (0.009)
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#H OR,F # THBAEISEMLLREL?

Bk S
. 4 3 1 B 4 34 16 AR
B
EHA A VES E ST ¥ ElHa s VES E LS E
-0.647 -1.130" -5.176 " -6.243"
H10
(0.628) (0.640) (1.188) (1.246)
0.030 """ 0.031" 0.012"" 0.029 "
Manag_SR
(0.001) (0.001) (0.004) (0.004)
-0.344" -0.343" -0.182" 0.032
SEO
(0.041) (0.043) (0.070) (0.079)
-0.903 " -0.930" -1.642" -1.792*"
EPU
(0.134) (0.144) (0.231) (0.265)
-1.565 -1.485 -5.917"" -0.405
W O
(1.057) (1.063) (1.879) (1.966)
Time 1 # # #
AT b & E 2 R # | # #
3 %k 33070 32287 9783 8708
R? 0.28 0.28 0.33 0.32
HEE R 0.28 0.28 0.31 0.32
e YRR TF 10% 5% Fi 1% 1 5 35 v K F

BB R U - AR SR
e S v AR B T AR (81D 45 5 A X T AR AR AL, Sentvar 19 FR B XHEAE " B 21
ZRIEL AL PR (1 =5 7131 > | = 5. 521 1) , SR W T 375 17 45 30 2l X i Ml 5 5% 119 0 $ 1) 55 4800 1o 7 175
2R U R ISR AL R O W AT A R H BB (E Q # Sentar 1Y ZR RS X (EAE " B 24K 4
TR AP /N (L -0, 1301 < 1 0. 178 1), Z& W 13 371 4% 10 20 x4 Ml 86 B 144 1) 426 AN ) 52 Wi S5 i 7
T AU R B A P R, SR H, M7 UL, Sent 19 RBAE ™ ) ZAK 4 IR UL R
(3. 151 >2.751) , R W7 37 105 4 05 A oMb 45 9% 1) L 43 8 2 2000 I 19 2 0 2 v ) M S 20 v o D R
A S B, (H Q * Sent KA PILALBLEE P AT MR HIA B35
ST LA 49 47 TR A KR [ 0 47 XoF E A 96 - — 7 T, Sentvar 28 B06E I B 45 5 5 A 42 7 0 A K 30
) — 3, FREAF A 3 Hy (W 5 — 51, Q * Sentvar 1) 2 BUR S i, HIANLAE 5y 52 1% 44 R e
A7 R R UL T 70 2 G 0 i L 5 B G 15 4 ) AL R T B 2 A A IR AL 5 X — 5 R AT
A Hy B TUYT, 205 Al 2 4 AR [0 09 B S5 SR A S o A, 5 Al 8 A T AR R (] 09 2598 —
B, Sent W RTAE" 5y 2 TG 4 G L K, Q =+ Sent RAUI LB LI AT
3. R A 5
(1) T 155 2 e sl % 4 i A2 96 S i R fe M A 6 1 56 2 BRAE Bt A 2 (2011) 1177 s 12 A i
f(2012) 7 Ak L 43 SR B A S 7 B PG AR (Fivinotr, AR 1 A VS 7R R/ ) B
CRBE PG ART (Gr_asst, BGERRE _FAR )3 A 3R ) AR D SRAE Al 3 BT OK O B R AU B R
56T 1 28 B X il BB SR, 3% 6 B R T T ARCECHE [l A 1 R 4 25 RO

O FlddE R IR R A3 6 ~ 3 8 vy 47l e i S 000y 2 B 5o, EL B TR R, At 0 R Y4 B 2 WA L R AR AR
i B MK AR
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AT EZE 200 F %91

* 6 THHHER DAL BT HAREERS
s 4 47 0 4 3 7 12
CHE
GR_asst Fixinvtr GR_asst Fixinvtr
0 0. 050 0.108 " 0. 069 0.098 "
(0.001) (0.015) (0.003) (0.034)
0.031 " 0.089" 0.024 " -0.112
Sent
(0.004) (0.047) (0.008) (0.083)
S -0.009 ™ —0. 899 *** -0.008 -0.837"
entvar
(0.005) (0.049) (0.008) (0.090)
0% -0.011"" -0.020 -0.013"" 0.070"
* Sent
(0.002) (0.020) (0.004) (0.041)
0. 002 0.033 -0.003 -0.018
Q * Sentvar
(0.002) (0.022) (0.004) (0.047)
A # 65357 65357 18491 18491
H K R’ 0.12 0.03 0.11 0.02

"7 0 A BT 10% 5% 1% 9 2 35 K F
BRI IR A SO

H 2 6 s ST K : Sentvar ) 2 B0AE = 4111 U v 4 52 5k £ (T GR _asst >y PR 725 5 024 465 1
A0 U1 S B EL RS SB35 ) |, 2 I 4 30 3 T B S R £l B R A T A R A S B H L SR Y
B HHR A RS NGBR3, Q = Senwar (¥ R B4 VU2 8] )7 v 24 R B35, SR A 15 5 4k 45 4 I
175 25 TR 25 5 AR IRl 2 0 S S IR BEHE— 2 % 8K, A, Tobin’s Q 19 2 K045 B3 0 1IE 454 Q %%
37 5 Sent 1) 22 KUAE = 4L 18] ) v S 3 S 0F (TR Fiocinwtr >y PR ek A 4657 1A 190 00 BRF S S35 ) , Q o Sent
Z2HON B B 25 AT AR f

(2) 5 X 47 55 D 30 43 20 A 0 7 3 195 4 Dk 3 0 £ ol 5% W B S TR S . % IR Baker I
Wurgler(2007) " BRIFFE , a7 380 b i -4 B Wi i D 350 L 9 3 R 0 Tl 0 5 ) R 38 B 25 D
21 1 B B LSRR 15 2 B T R

X T4 B M 2 B 3, JFG A0 I e 0 DR A BB T 2R Mk IR A0 S 0D, o R A kG PR AT, o 2
AT R SR S R ARG 95 A (Brav 25,2010 s Lam A1 Wei , 20117 ) o 43 7F ofe i it g 1 #6256 16
ST A R X A i 8l B o R D 5 o R A D LR A R L 4 AL, A R R
JEVECHE | 45 25 B VR sh Ak 1T = PR A58 780 O A3k B8 A IS X R B U B, 5 R /N A R AR AL, < R
)7 LA A (O 22 5 ) XU V1S 2 (0 5 B R 0 B e o T A7 20 LA 06, 3 L % T 3 195 4% D 5
XF i Ml 15 W 1) S BRS04 RN T R

*) 7 THELEFE AL ZEAN RS TR A8 %
e 34 5 IR 6
R 4 R 3 R 4 R 3 T T
0.279 " 0.160 ™" 0.592 " 0.451™"
¢ (0. 044) (0.034) (0. 095) (0.070)
Sent 2.264" 3.671"" 4.785"" 5.560 """
(0.388) (0.418) (0.701) (0.739)
Sentvar -4.596"" —-6.687 " —-6.890"" —8.885"
(0.477) (0.525) (0.856) (0.963)
-0.032 -0.030 -0.164 -0.204 "
Q * Sent
(0.057) (0.047) (0.115) (0.091)
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#H OK,F & WHRARISIWLLREFNG?
R
. 3 5 AR # @ R
mE T TR & 4 K IS 4 B 3 & 4 UK 3
0+ Semtwar -0. 152 -0.116 " -0.207 " -0.081
(0.052) (0.044) (0.102) (0.082)
A % 33857 31500 10352 8139
R’ 0.28 0.28 0.31 0.31
A% E R 0.27 0.27 0.31 0.31

BT IR BL T 10% 5% A1 1% 0 5% 4k T

R A SRR

R T Pg R GRS X IRIEAT 0. —Jr 10, 3R T Senwar REFT S K B EHMERW, 0I5
48 W By of A M A 52 0 ) B OV A R B S A R B O B, X — 25 R 5 R S — B, R A
W HAT SR Hy BB . 55— J5 i, 5 3R 7 h Q * Senwvar ) 2K, K I 45 e S XS Al
PeBT— A A SR A 0 8 A AR B S 2" (R T AR A AL AL ) s g B, EL AR 8 4
T AR B B A58 5 3 S — B0 B4 i BB BN A 2598 5 3R S MG SR BT S, T 1 25 sl v
A 45 9% B 8] 432 67 TR W) 2 B A A T AR BB sl /AR TS A AL AL, SR Hy AHAT . BEAE, Sent
O RF 5 B B MR, T 3 0 Al % W A B R U RO A e R B S 4 b E O Y L X
— SRR S — B Q « Sen 1Y F K Ay G HL AL X A5 ThT AR o] U B9 o A B Sh AL R L S
S5 M AR A TR AE

4. 0 ALY - 25 BE AR FE ALY i o 800

6 T EE ANy, T 371 2 S5 Al B BT Y 1) B SO0 OF R L, — AT RE R R 2 REAR
D) b [ 2 55 B S I 1 F A8 A, e b5 ST 35 15 25 Sk Ak Al (B R S e kA T RO L R
S, o 22 B 4 1 T 2008—2009 4 FR 52 U BRFE AL R, GDP 35 1< A 70 TR BE RIS fih i S i
B 5 A AN AT B B A o DA B 2 W28 B o X T 5 16 2 I B — AR BT SR R BB,
2008—2009 £t 8 A= B FE S fa HLh " i B, A BORE REAS 23 N SE AL b s A BT
P TR AG: 56 157 A0 X8 U AN [] IR 30 9 22 S, Sy bt e BBCH il R 30 A0 AT ol 9 OLS Al 31, 2o bk B [l U1 1 988 20 245
KA 8 Fim o

* 8 WHHELE NNV H RN EERLR £ RRKT A&
J 34 i 7 A 3 A
D amw | mne | ane ’2%!’ aA | mfle | mALE 72;;
0.543 ™ 0. 099 0.155™" 0.225™" 0.837 "™ 0. 052 0.398 " 0.513 ™"
¢ (0.212) (0.490) (0.028) (0.027) (0.321) (0.799) (0.059) (0.056)
Sent 4.582"" 98.855 ™" -6.192™" -7.240™" 2.654™ 106.903 ™ -5.446"" | -8.1687"
(0.898) | (4.922) | (0.221) | (0.336) | (1.334) | (7.714) | (0.394) | (0.579)
onpay | TT52677] 227.33077) 263627 | 6,349 | ~5.6677 | ~29.4057| ~5.606™" | -5.542""
(1.238) | (1.277) | (0.165) | (0.165) | (1.800) | (2.008) | (0.294) | (0.299)
0 % Sent -0.540" 0.434 0.004 -0.017 -0.521 1.098 -0.103 -0.117"
(0.270) (0.881) (0.041) (0.036) (0.404) (1.461) (0.079) (0.070)
0  Sentvar -0.074 -0.344 -0.156™" -0.152"™" -0.121 -0.621 -0.163™ -0.179 ™
(0.172) | (0.240) | (0.035) | (0.034) | (0.247) | (0.399) | (0.064) | (0.063)
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AT EZE 200 F %91
4% 8
3 34 i E AR 3 #7  R
xE AL + AR +
AL &t JilN il fat JilN
@ AL Gl F @Al L AL el @Al SALE
R, 12568 4792 42628 60565 4961 1804 9922 16687
R? 0.28 0. 31 0.29 0.28 0.31 0.36 0.31 0.31
JEE R 0.28 0.28 0.28 0.28 0.30 0.30 0.30 0.30

VT AP BRI T 10% 5% il 1% ) 5 KT
BRI A S
HiZ 8 45 2R Wl BOGER B9 L B R A B E MR A, S 5 1 24 10 T AR RO 191 051 A 4598 Bk

R0, 285 A A 32 1 T AR R [ R S5 2R B IR - (1) AN Sentvar 1) 2 B0 8 F PR KT - = A AR I BL
W RFE N SR H, AT s R B ERE G L & TR PLETa i Be. X —45 e R0, i
Tt 4 05 sl ook A Ml A5 B 1 553 2530 A K DR A ALY 1) B DA WA, A B 4 B SRS 3 B A 5 B Y 1S
Gh UV ShHLRE . (2) 51 H, —30,Q * Senwar ({) ZBAESEHUT A FESEHLI BESF 51K - 0. 156
=0. 152, H¥fE 1% KF T R3& ;L Mabl s, AR BON U EA R . W4 &
H Al (L 2 T8 A {5 5 SR I 1) 2 M Al 45 B8 2800, T 247 AR TARfE AL Br CJEH 2 5 fa Lt )
TER TSGR, 155 25 Bl ol A3 e — A U PE (3 R F R 35 0 (3) HAX EL 43 #7 - Tobin’s
Q WY R BONIE  (EALTEAR G LI B 35, SR WA B35 7R T FE LI 18] 5 R 5 B Q B EAT BT D3R
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Can Fluctuations of Market Sentiment Influence
Enterprise Investment? Considering the Heterogeneous Effect of

“Stock Price-Sentiment” Sensitivity

HUANG Bo',FANG Xi’

(1. Pan Shulun Honors College, Shanghai Lixin University of Accounting and Finance, Shanghai, 201620, China;

2. School of Finance,Shanghai Lixin University of Accounting and Finance,Shanghai,201620, China)
Abstract ; As a typical emerging market, the ups and downs of Chinese stock market are often accompanied by the change of
investors’ sentiment. Inspite that there are many literatures which research the relationship between the market sentiment and
enterprise investment,very few studies investigate the effect of market sentiment fluctuation on enterprise investment. This
article fills up this gap and tests the effect of sentiment volatility on enterprise investment.

Theoretically, the market sentiment fluctuations will affect enterprise investment by direct and indirect channels jointly.
On the one hand,according to the catering hypothesis and the sentiment sharing hypothesis, irrational managers may cater to
or be influenced by the market sentiment,and increase or decrease investment directlyin high or low sentiment conditions,
but the sentiment fluctuations will increase uncertainty and the managers may find it’s harder to make investment decisions
just based on market sentiment( the Direct Channel). On the other hand,according to the misevaluation hypothesis,with the
overvaluation of enterprise caused by higher sentiment, rational managers will increase financing and investment
accordingly. Contrarily, the sentiment fluctuations will result in more frequent change of enterprise’s valuation and the cost of
its equity or (and) the noise in the stock price will also increase. This makes enterprise investment more expensive ,impedes
the managers to learn from information containing in stock prices, and finally weakens the sensitivity of “investment-
valuation” ( the Indirect Channel ). What’s more, these two channels that the market sentiment and its volatility affect
enterprise investment above are more obvious in more sentimentally priced or hard-to-value stocks,and vary according to the
different economic situations.

Using the data of non-financial A-Share listed companies in China from 2005 Q3 to 2015 Q2, this article also tests
these hypotheses above,that is, effect of sentiment volatility on enterprise investment after controlling sentiment, investment
opportunity ,and other variables which may also affect enterprise investment. Empirical outcomes indicate that: Firstly, in
accordance with the direct channel of investment above, market sentiment fluctuations decrease enterprise investment and
this effectis more obvious in sentimentally priced stocks and during the Subprime Crisis period. Secondly, the market
sentiment fluctuation sindeed weaken the sensitivity of “investment-valuation” , but this effect only exists in the Post-crisis
Era and is more obvious in less sentimentally priced stocks. These results are unlike the theoretical expectations because the
indirect influence of market sentiment volatility on enterprise investment should be more important during the Subprime
Crisis period when the uncertainty is more obvious. Besides, the valuations of less sentimentally priced stocks are rational
and the indirect influence of market sentiment volatility on their investment should be less, but the reality is just the
opposite. Lastly ,market sentiment itself is positively correlated with enterprise investment, and this effectis also more obvious
in sentimentally priced stocks and during the Subprime Crisis period. Moreover, unlike previous researches, the relationship
between enterprise investment and Tobin’s Q is not correlated with the market sentiment consistently.

To sum up, although market sentiment fluctuations can directly reduce managers’ catering motivation to the market
sentiment and thus decrease the inefficient investment of enterprises to some extent, but at the same time, they can also
increase the noisein stock price and the valuation risk of enterprises,which is not conducive for managers to invest based on
enterprises’ valuation.

Key Words: market sentiment fluctuations ; enterprise investment; “stock price-sentiment” sensitivity ; China’s a-share stock
markets
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