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F A A M EITIELE *

»EZH F T O&E W

(f ERAZRE—EROALBRFARARAFE THENEZT LG ELH
XY R, AT R BT A B ST R R AR S AR AT E B R IE A A
R EMAERECN A FERET ERNETE AR =AM, I3 & 007 % 38 A7 1
A#AATTHARE, REMNKHF THREEFFENEFR AN L —FREFT A,

KW A

JELZ3%S:D4 E3 Gl

— .95

5 H1% 45 (Investor Sentiment ) BF 5% — ELAZAT A 4 il 2% S0 1 — S A5 a7 & Rl A
Sy BRGSO B ZEARLO 2 o At S H S ALRIAE R IR A AT kT,
T3 23 I 22 TE 1 (Levine Fl Zajac,2006) , JF 80l i 1@ M LG & A= o R, #5535 1 4 2 52 )
T EAM B R G KU (De Long et al., 1990)

A R R B RE T E AR S a U Sl S O R L K RN oA (O TR NI A A S R K P
{HIX — {5 & FEANRE 58 42 S W M 15 & A 19 3552 (Baker & Wurgler,2006) , F T AN ff i PR A 7E , £ 0%
B ARMEXT B 7= A O M (A0 o A A T, BRE G B R — b T AR S, X b M
H5®EEAINBE LD B HELEMAR AT 5 A E B AR L 5 % YT G,
SE BT E BT AR AMAE G —Fh < T LR VPl X T A — B8 7 R 6] BN 2 AN A A 15 2 5k
“IELE” AT R AR W Y B AU T BE SR M B BT K S B LT R IR Y, i 2R
BT, B E I g BT ik 25 KUk B A %5 A 2 (Shiller, 1981a;De Bondt, 1993 ; Daniel
Hirshleifer 11 Shumway , 1998 ; Fisher il Statman, 2000 5 ), 45 51| 2 75 25 117 T5U 0 1 RE T (IR 5 30) | #6%%
T 2 0T T S A0 A T S ) R 7 R o ) AR T DR B RS A L 29 1 B 60% (Datst,2003)

PR i 8 B I A T oY LA Y B SE R A R AT B A i B A T 308 AT K
W B B A AR BT AT R USRI 3 WA R R A I S, M AT IR A S AR, Bk
W5 50 TET X T A A T o A R R A U IS A AR AL Y R A S B I 4 DU & I i A
FHCHR B E R, FEA R =R, — B2 08 o R 5 4Rl 5 09 38 5 Bl AT R B 4y
B, DA 1T 75 U0 S5 I 452 5% 3 0 I 45 RN AT A, Bk UL EE B 53— b R 5 ) A O A R 5
B E A B X T A AT B B B i 1 R A R T A R R S AR R R
F AR AR WG AE R, AT I SR FHBIT A 8 Ty 4 1 B e P e A 4 AR AR i F8 A, BIE 2 A A
FMBEWAE IR LR GTE— K, PR A E A H8hr . A SCOK EZEXT ik =K 4548 br i 47 0F 58 Mt
M, ERJERWRLW, PR T S — DR I

* BT HRB R REBE, VR L H R A B B DR, SO I O E T R 5K

B, 1 W T S R T 5K A SRR SR T E (45 :70972033) AN AR A SCHERL I H (45 %5 :09YJC790152) X A 3¢
BB .
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BN A AR A

AR bR IS B HCR R B RT3 b 50 25 A O I 2 T 28 ) H0Hs B0 3 R E I S8 3T 7 Rk
A 35 AL ) 155 4 1 b R A R AU AR R 8l FURR U BT T A B S W38 5 X B Tl A R AT
5 0 TG T2 A Bk AR DG GE TH 500 00 20 B T A5 21, S J5 S A 8 355 10 155 285 S AT Ry AR F B UL
FER A8 H b Ay 2e B Rl AR AR N 58 5 i T 3 U 3 1 S 70 B A 58 40Ul o A5 17 Y, (AR SCOG 0 1Y)
BN SHREEEHNEER,

(—) E AT

X2 BTN S R 2 R H R A s = PR SOk AR 2, — Ok UL, BT R B (R
K ), TR RE T 15 25 AR (05K ) o Zweig (1973 ) 80 BB BE4T 0 v FHOR JE 45 52 B 6 4 . De
Long %5 (1990) WA\ A 1% 48 b AT Sz W 75 22 by 351 26 9 A8 Ak, HL380 88 35 18 28 2 3 I g B iU i) &
GuK R T, Lee 25 (1991) Neal Fil Wheatley (1998 )t A Sy 35 JL 37 4 7] 45 hy i WA~ 1A 4% % 5 15 2%
8 b5, B& e SARHLA FE A7 1B /N B Wi £ A2 2l IEAH G . Swaminathan (1996) & B4 5% # 1 44
NS A e R TR E R NP S € i N U D O A N/ & Y S B RN A S R N/ N £
I . Brown (1999) A by f P 2 KL 4 A0 A% 10 i Sl 1k T VR Sl 45 98 5 175 26 1 B4 B4R AR . Pontiff
(1997) J SUAR 8 5 1 2 DRI Xof S5 o] s ] X < 410 0 M 1 o 2 gl 2 M LA W 325 19 52 i) S o 1)
fi##¢ 71, Elton,Gruber 1 Busse (1998)#F5¥ & B, F & JE47 4 A A 12 119 /NS 0% 35 17 4 0 I S Wi 23 T
Ji A A FE 2 K Baker H1 Wurgler (2006 ) S5 4 W], £ B3 BE A4 S b 7 7155 45 9 A2 4K
JB 4 (2001) | 4 ek 45 (2001) | 5K 42 & Fl 5K A2 (2002) | B 24 F X1 35 (2005 ) | {174 58 16 57 A
(2007 )N Jg $55¢ 5 175 4 VR BB Lo A e 11 N B P e S A o I 4 el 3 3 ] X 4 R ey 1R 4%
PEE A HOZAE AR T R A AR BR E 4

RN, Chen 45 (1993) D57 € 4 B AT i 55 /N4 W) I S 0 4 =2 [H) B TEAR OGO 52 . Brown il Cliff
(2004 ) 38 333 73 591 X6F /I8 B 1B AR A8 BB A WAL 4 -5 3 o AT 1091, 2% SAT A0 I A i 0 B 55 A R A A o
TRAR A 25 (2001 ) & BLAR 5% 5 155 28 (B D6 A RE At e 310 [ DA 6 4 7 ¢ ) AT

(Z)IPO AA7 8 | H s

JBCEA T S rh e AR A AT S R T LG TPO W g5 AR 2 T 37 I LI 6 19 45 2R (Stigler, 1964
Ritter, 1984 ,1991; Ibbotson et al., 1994 ; Derrien,2005) . Rt 1PO & A7 4 K b i i H U £ 4 REHL LT
ST A RE RS, H 3 51 45 1E A0 ¢, Ljungqvist A1 Wilhelm (2003) , Ljungqvist . Nanda F1 Singh
(2006) , Baker il Wurgler (2006 ) %5 5 iF 13X — a5, TA Ry 35 5% 015 28 X087 e & A7 M A ks A 5 B2

VRN, EARE(2007) & B, B R A S5 R AT U RS L BT H SE S i M FUET B A ) A7 7 TEAH G

KFR o WAL FILAHESR (2007 ) BIFFE 3 B | 15 0¢ 25 175 & T 4 1 fige % [0 oA Tl 3 v 4 TPO 0040 A i £ 2
ROV EMMELER R,

{H Choe ,Masulis 1 Nanda(1993),Bayless 1 Chaplinsky(1996)i\} 1PO ¥ I AE 15 25 8 bx .

(=)ot

— R UL, 2 BT I 4 e Bk AR I 22 B s B A (FE T 37 R OK N $5T RR
PWEF PR A 5w SOk (B R 2 a) B A X 5055 ) . Hiemstra A1 Jones(1994) Jones(2001)
R, e A A AP R A AR g, B AT A A B SR &5 Y S 1) B A% . Scheinkman 1 Xiong
(2003 )\ Jy 38 ) B W 1 5% 35 X8 21 37 Ak 1) 43 O B 43 OB/ | g =B R . Baker Al
Stein (2004 ) #4) & 1B BY TE 20 B iR T 22 by i SRR H G451 C & . Brown il Cliff (2004) , Baker il
Wurgler (2006 )t A Sy Ji 52 it a8 3 sl Ml 7 g i 5 45 98 380155 285 1 — A 8838 s

(10 ) e [7] 5 < 94 B [m]
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Lee, Shleifer 1 Thaler(1991) H 45 b5 A BF 58 48 55 % 1% 45 (19 224k . Neal Fl Wheatley (1998) &
AR TR BB, AR ARt /)N 8% B vas P 7 35000 58 77 B3 . 177 Brown Al CLiff (2004 ) W) A& B iz 48 45 5 K
B A R M 7 B 3 B ARG 5 /N AR R A BRI IE AR G (EAS o 3 B2 [l 49 R (D), 1
W45 9% 5 1) T AR A5 0L (BRAR M) o

() F W3k 52 L A7)

ZAR bR 3R B /NG 4 0RO A R A T (BT R | DI5d W45 9% 28 155 24 216 0L (B
SRWL) . Fosback (1993)SZE & B, %36 br e 28 70 4EAR )5 11 AR “ 5 vl S8 A9 BE AR B d b, itk
J& BT B B, S G R R S S TR R AR R AR T N R 2 S L] . Barber
(1999)IN K B A2 —A> 0] B /INA B B 15 267845 . Kumar FT Lee (2006 ) & 3Hi% 48 A7 fig S A1k
WG, BTN R AR B ARALAS U 25 A9 52 i 8K . Neal Fil Wheatley (1998)
Brown Fl Cliff(2004 ;2005 ) WA A 3248 b5 AN BE 70000 15 555 1) R e Ui £z

BEAR , AATTIE FH 5 8 A 48 A5 (Achelis, 1995 ; Brown il Cliff,2004 ) ; 3 [] 3 4 15 55 A (Neal 1
Wheatley , 1998) ; 3t [] % 4 i (Gemmill #1 Thomas, 2002 ) ; SADY(Lucey #i1 Dowling, 2004 ; Kamstra
et al.,2003 ; Kamstra, Garrett Fil Kramer,2003 ; 55 B Fl F & #§ ,2005) ; VIX (3 3 48 45 ) (Whaley,
2000) ; T3 37 i 8h P 7K F- (Baker #1 Stein, 2004 ) ; tA i TA 14 L R (Brown A1 Cliff,2004 ) ; % F1J Uk 25
(Baker 1 Wurgler,2004;2006) ; i 5% % 47 /it 77 % 47 L 9] (Baker F1 Wurgler,2006;2007 ) ; [ #% f&
Fr S&PS500 ¥ Sk ARL RIS A RO LU B (Brown F1 Cliff,2004,2005) ; %% 28 5 (Seyhun, 1992,1998 ;
Lakonishok #1 Inmoo, 2001 ; Baker F1 Wurgler,2007) ; /& £k b #8452 (Edmans , Garcia #1 Norli, 2007)
SEAE S 17 2 A QB A R TR0 T A 1 Bl Rl £

= EWLIN AR AR

WL S 4 AR S A B HU A B WL R ME B B e B O A 2 S, (EE R T — el ] R
B, HLEAR — o ISP T 000 S 8 A D AE S R D 13X — R TR [ 4 I A ) P e
ESUES L E 2 IR AL i

— Tl i TR A O B T 3 R R AT I OE e AW, [ A 1 4 B R AR (Investors
Intelligence) F5%% . MR R E a5 WIS 45 %% .CBSI (Consensus Bullish Sentiment
Index) %5, [ A 1Y “ S L 5078 B WP IR 8 505 BB B THROBEE X T — 0 CH /R A 122) IR A7 1%
B R AE B LA E A B Herh FUR MR U 2 1R BOR < LR £ S NS EOR e
PR TE H G 4 1, AR LA KRBT X HLA B3 5 1Y

T — Tl i T B A X ROk 48 U RN B SR BT A I SRR LR B B R AL, i A
Tty 4R 45 A1 /55 35 35 (UBS/Gallup ) & i i 48 0 34 5 O P8 2, B N A “HRE—CCER H [ B T #9845 15 0
TEBC AN R 0T 8 5 O RS O A X QA i AR S E I R A AR DB AR
KT B AT O A8 B S B0F F AR O AR BUE ARG A AT AR 4% 58 1 26 1) B4 A6 AR (Fisher 1
Statman, 2003 ; Qiu 1 Welch,2006 ; Lemmon F11 Portniaguina, 2006 ),

(—) MRS FH U8 5

A B 28 A AR p 2 A ) A 8 A 45 A X ARORA TR 4 e, B T R K R L
0510 s 4 1T G, 2 B W S IR B B 25 19 A2 4K . Fisher F Statman (2000) 8158 % B, 1% 45 b5 g
A R AR B I AR A 2 T S&PS00 AR KM 45 1Y S 1] 46 B o Brown 1 CLiff (2005) 453 3 1

@D  SAD(seasonal affective disorder) : Z= 15 P15 2% 25 4k | BIAS% W8 35 B0 1 4% 43 Bt 6 O ) 274 1 R IF 8] K< S 19 728 AR T 28 £k, DT 5%
i G JBE A A IR 4, PR Z A SAD RN
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KR E5IE

()R FH se e 5L

B H R B BUE i Charteraft 24 w4, 46 T 1964 4 & B BRE X9 Ll A+ 1) F ik
FIE e L 18] 2 1) 1771 5L, B 22 b 2 S WML 5 0% 3 17 45 . Siegel (1992 )T\ hi% 48 $CEAT T T 310
% (I RE 7T o Brown Fl Cliff (2004 ) R FZ A8 KA A5 2445 b , 45 R & B0 G 45 2350 W 05 77 2 A
[) b 48 3 17— 9% 7 a2 A B R U S M A R S AR T B R 4 IE A S T LR R 1 = 34
Yt 5128 iAH S, 1B Solt A1 Statman (1988) & B , 1 1F 2& 8 BUAS HE U 4 K B 254k . Clarke FI
Statman (1998) i X 1964 4 VLR 1Z 48 x 0 J& £cdls 47 40 v, R BE 5 18 30 Tl 5 2o
S&PS500 5K E AN TFAE i E I GE 6 & . Fisher F1 Statman (2000 )6 HAE g o B8 34155 25 38 b bf
FAWEI, ZIEhr5 S&P500 W5 K RES T LIFAEE . Lee,Jiang Fl Indro (2002) 1 H
GARCH-M He 65 56 £ 12474 57 1 5 400 i 1M 225 40 T 100 e 7 52 ) 3 ALK, SICHIF 2 B2 1 4 6 s 1 T I
S TR A R T ) ORI S A S ) S TR, R AR T R 2 R R OE A DG, IR AR AN Lee,
Shleifer A1 Thaler(1991) Neal 1l Wheatley (1998 ) fif & i (1) £} P 51 5E 4 7 40 17 286 552 /N AU J1E 1
SRS TG RS RO 4 — A T A R e R (R /N R R R e A K

SRS S BT 46 B

Black (1973) ,Copeland 11 Mayers (1982 ) 55 #IF5EIA by, JBC S 70 B U 3 5 6] 1 S5 4 1 S0 43 A7 A
H—ER, Stickel (1985)i2 F 2 PERFFE 75 1k 2 BB ST G IR B A7AE 25 0% O N 452800 . Lloyd—
Davies fl Canes(1978),Liu, Smith 1 Syed (1990) % B A /K4 H iz Uk 25 43 Bt I Jfe 4 75 1) JI SR AEHE 77
i) 24 R4 Eik 117%, B B B 5 9 4 25000 . Elton, Gruber 1 Grossman (1986 ) W25 3] 75 31 257 43
T V0T B 4 4 2 0 IR S5 0 2 ) RN B S — A ) AR AR 2 0 3 0 R U ES . Womack (1996) & BHHE 7 52
RS LR AW BB A B s o B3, A B E M AR NSRRI S (Post-
Announcement Drift), Fisher 1 Statman (2000 )38 i XF A % & BN+ AR B0 81 2 =Fh 1
LR BRI DG PERT 30 2 I, AR /N BT (0 A B8 515G 28 AR 3 b S BB 0 3 00 I N 1
2 Z R AR OC R 0.47 0 Hge1t b 1 2 A3 KRB0 34 1 A2 IR Ak 43 A1 52 2 R HC At 7 5 3
AFEHE B ENHIE LR,

734, Bjerring . Lakonishok F1 Vermaelen (1983 ), Dimson I Mardsh (1984 ), Dawson (1982),Finn
(1983), Jegadeesh 55 (2004 ) i1k 5% T 4347 U 4 7 1) JBE 5% 8 AR A58 5 WA £ o 1) PN 2735 ARORH (2000)
JER AR EW] (2002) , B8 75 FX 35 04 (2003 ) , R 421 5% i (2001 ) , #4226 I PRAE (2003 ) 55 5
FEl A5 23 BT Ul 5 EAT T SRR 5T, & A8 B 1 000 i ) JF R B

(04 R A

AR K S LI 2 BT 2 R, A 2001 4F 4 A 16 HIT R SR R AL A S0 B /A5 T
TIEZ5 2 5] FUE R ATLAL) B K/ SR — T 38017 & A 04 % A J e S5 7 ik 7 Wk S T TN A5 3], M 2004 4F- 8
H 16 B, SN T S AN 1A 08 41 26 1A N B AR 4

F KA PN (2004) R 45 < T F BT B A& BST A8 b5 & B0 . I0 IR P T v 45 5% 4 2 i AR
AN T o 2 52 M a5, T L Sk 3 R ) A8 W A £ 30k B, 3 e XU 4 Jil 5 M A £ 3 3R B P R T
FLAT 3 R A [0 04 5 8 28 4 SR AU WA 25 AR AIE 3 9 3 1 2 — e i g 1 R e M IR, X
HhEE (2006) BIF5E K B, < SR B VR AR 0 3 I 4 AR AR R B A Wi s IO e ), T AILAG 4% 9 R 1R
SR AT — s AR TN RE ) o T 58 A AR FNA) 15 8 (2003 ) IN S, BST Jd$8 45 5 B UEZ$E F1 IR 30 45
BOREATRIESE R BSI 5 AR 5 R Z R R B3 $E T0 A 2T BSTE BT Bk #5 .

() B 5 O BRI 235 15 O 48 2L

% 17 0 48 2L (Investors Confidence Index:ICI) J2& $i§ 5 % 5 X A& o 4% 9% A 5% T R A 19 — b
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TS WA H BT 5, B A B0 E i 2 DA R BRSBTS 20 R 7.0 B M 2R 1Y
KA BRETTEE A =AU 30 0 T B O R8s E 5 O B B2 2003 4F 8 A IRIINIESHE
S FAE S A AT S B0 A O AR B L B R G T Ry 48 U S SO G T 2R A A L IR B
Gl BT HE R EOE R M O R Y, TR A 2005 4 7 H R, A HR SR A [ R 4 AT O
AL A v [ 8 6 A0F 9 T 3 [ i ] 1) < B 45 —CCER. v BT 3808 &5 D48 807, =2 LI
Z2RAEAE 2007 AR5 = EEAfE D 1Y IR AR O e 8

TH 2515 O 8 BUR B AR 1 8 006 T H BT AR & 3F A5 O BE . TEA T R ikl 2 W&
VORI, £ ml 28 G i AR 4, A N M AR Sk 28 U I 0 98 1) IR B2 T 3 2 8K & o i s ok
Fisher I Statman (2003 ) % 9 %5 8CHR K 22— 18 9% 15 048 8Os /N BRI a5 19 BoA FLI0 BE ), /2 5 5%
BIH R BT B AR 7R3 5 S&P500 Wik M 4E 1T X R IFA R 2 . Qiu Al Welch (2006)
N TH 2 8 15 O 8 BV Ay B o 45 8 25 17 2 1R 8 B R X T P B 4 i A o3 B B AT 5, & T LA i
BE/NTAE I S A I 25 TPO A 4T A%, Lemmon F Portniaguina (2006) FH7H %% # {5 0 75 £k
JE RG24, R BZ TR e T /N £ ORI AL F5 A R B SR il . BN A 1 2E (2005 ) 38
ik I P B B SR e B, 2 AR O 5 BCRE L 3t P 2 G A U T G b A B R A 4 A S AR
WOk & N E R R (R A s o

() UFiR TR EL

H 1997 4¢ 10 J] 24 H&E, (B shaS o Hr) 4 50k B A 6] X AT Ml ) 45 5% 28 3l A > Jie Tl
) 2225 8 WL AT AT, 32 28 S AT ARG B8 5% 3 ()9 4, A0 A Sl 1) AR 48 50 e B R v B 2 4 R
VSRR NS S B = A

T B 5 XA (2005 ) SEIE A& B, e 9148 B0 i Wi o 232 0 20 9 5 ) B i T R 4 B0
i, 10 L e 398 HOR BT AR A AR 22 2R 5 P R RO A B OR B2 BT i RS R R B
M), 1717 L 1 9 5 4 52 0 17 S i i AR B i bk | T A WA A A S AT A R EOR AR S N DAL v 4
T8 BO LI 25 52 AR /)N

WK, EWLTE bR T WL ST A AT 2 1 R A (H B S b B R 2 B IR TE 2 KRR B
M) 1) JFL S B () 5 9 e 3, X T BB RN BRI BT 57 o 40 Fisher F1 Statman (2000) B 58 & 81, AR 4% 7%
T AT BRECE B, (LR LB AT A b P S e 2t AT I 2517 3 BB R R R A
TEH PR A AT Rt B vh S AR 25 78 A AR XOaT BB R DGR B IR AL B AT
JE LR s BT 4k i +F H O (5 S MBS (Festinger, 1957) . ] UL, 2 XFS A B 0] 1000 S5z e 3%
GEH AR ARDL H B AN BE A2 T B W3 8 5 70 D SR G AR P LS 2 K L AR B Dy 4 T E A
b I B A5 B G AR AL R AR AR AR AR

IICREE L 78

AR R T () A b a2 WL (IR ) H b, 449 L BE AN O ThT S W 45 B A s RS

O AT FETE 8 AN X ST A 4 bR 2B, 10088 8 sk AT T 2 43 4 B AR 9 3 A ORI 4% B A TR R, B4y
I3 S WA e T R A A R T AN R 0 VA R B SR el il R ORI T 4 R AT S AL U A I
{5 O FR 80, 48 B0 A % F 7 B A 5T (Longitude Study) 77 28, R A

@ LB VUK R R A O VTR A AR HE AR 1 A R S A DR B R oD AR O R W 22 05 T U Y
— RANHE B K, BB ALHE— A 145 0 48 2 (One—Year Confidence Index : W43 0% 3 % 78 A Sk — A R 82 Bk fE O R )
A5 045 2L (Buy-On-Dips Confidence Index : J Bt 4% %5 25 6F 45 78 i 19 11 2k B3 i £ 00 B 8 ) i 48 191391 988 21 (Crash Confidence
Index: [ W45 5 35 X oA ofe 2 4 P IBETIT AN 2 28 i 25 T BB 130 5 0 ) ANBE B8 4 4% 0 15 %X (Valuation Confidence Index: 2 B3 % % 1A
I AT T3 SR RAT BT M B A 358 LA ) S5 DU R R, X 4 IR BONS 18] g 48 B2 200 i T B0 AR O R AR 4y
SV EE R AL £ 5% 5 RS NAR BT H AT, B 1) B LS 35 A HLAL £ 58 5 T A N AR08 8 iR e 1) 45, A A BRSO .
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o T b R 58 & R Z (AL B0 AR BT & 55 ) AR A & T b M AT B R E
7RI G A, BN (] 4 45 5 2 AR S Al A [ A 9 48 5% 20 5 D SR A [ PAT IS () g 0
TEPR AT RE U WL T AN W] (408 P A sl e — 5 T, BB 47 O B 22 S e ) S AR SR 5 1 4
BB B A L) 32 B S BRI 2 S, R AN SR bR R A i R T S A 4
KA IR T X1 3 SN A S 5 5 4 2 DR G 1 T 77 1) 5 8 3 BIOR AR by 1 28 48 b (A 2 i
Pror 2 ), BRAE A GE 45 5% & 15 28 7 X SE 48 br 72 1 Y P — B R G HE LA

M H ARG AT AL A B RO B RS2 ) i b 252 % W28 0% e A2 A sz, — ok
Ui, PR 2T BRI 22 B S o HR T C BSOS AT 3k B o et W 45 % 19 75 oK BE
BN AR TR AR O, B H G 25 WA X R K 2 IRSR . Mishkin (1978) \Matsusaka F1 Shordone
(1995) \Ludvigson (2004 ) &5 % B 2% 5 T4 55 15 0 5 2 W& U5 T I Z M A7 B IEAH G OE &
Kumar (2006) Baker Fl Wurgler (2006 ) 451, i ¥ 45 ¢ 35 1 26 <3 bifi 2 WL 28 9% 550 SR 0 19 U6 3 i A2
b o £ (2004 )TNy A4S B AT AN 32 B A S B0 A A e 2l (E HE SO A B S 1
By o PRI, T 45 5% 35 1 4 0 e R v 0 0 50 o 2 R 428 5% X 1% 24 1 S i, 5 D) 2 52 i) 81 5 4 1 & 1)
HERAPE DN 2598 1 25 WL

Ry B S LA F b v 0 S [ 1 28 B A7 IR 2 WL 28 5 WA 45 1) 52 0], Baker 1 Wurgler (2006)
T R AR bR (BW 3850, BIVE Je 5t T E 54 i 22 B & \TPO %o K bl Bl s i
FI a5 R0 SR R ATE 7 AT WG48 6 A B IR AR BEAT 203 2 I A5 20D B 48 AR (e, SRS FH 4l
AH RN 19 2 O 28 5 ) 300 728 s (R A Tl A= 7 48 B 22 0 e SCHR B A Rt /A T FH /R 55 9 2 G 4 55 )
Jei SRAS R 5% 22 (AR A A5 1 BW F8BUME , SEUE %2 B 92 25 1 4 X RUBE /N A 08 30 R R KA R
o 4 A5 X 1 R ) I R A 2% A 5 e IS SR B R, Glushkov (2006) 5% FH A 9 34 55 RE 48 £ B 4T 38
Syt LR G AR AR RET L BRI RS (TPO B R H U 25 45 8 A ELHEE & WLAC LS bR iy
T DA AR X TP G RE AR AR L LART Y 50— 5 AR A8 T AT | 5 S b S R AR Y N 2K
Al A5 B LIRSS e S o B A B

Baker, Wurgler, Yu (2009 ) ¥ U 2l i £ (Volatility Premium) 5 &) &8 TPO i i H UK 45 4
AR ER, AR T RE EE R EE | HARER 6 A E A E Mg T — A E PR R
B E bR, MATE S % BW S8 80 N A E M E T — DA E W E G148 15 LSI(Local
Sentiment Index), #XJ5 1€ £ E M & 38 A5 69 JE A/ 1B IEAT E Ry 408, 575 GSI 38 %0 (Global
Sentiment Index) . 455 &P, 24 LSI 5% GSI i ik i, AL T 2 R e T (B 22 A9 R A Ui 35 25 A
Xof BT 5 [ S AUAT] S L8 9% 3 195 2 ] B 1) (9 A% e e — E AR B B T PR A I i sl . 534, LN
P Gy R A T (2008) B T BT (22 Sy i A JBORTHE T P B B AR O 18 80 TPO R AT i
Ko H s i g 7 — A D 6 [ N IR T 3 % o A e 0 H RS B 38 b (B CICST 48 %50) , IR AR T
FWATEHRZ XL, e SCRE R 6 (2009) FIHI 22 5 & B RE 4 4 AL A BEHT T
PR T — DR E A I N Z e T2 S8l i SC &

WIS

00 PR — LR B R B I 10— e DR O B 583 1 258 AR B e — MR A2 2R i
P, I HIE Az A HLBE A R R AR 22, B 1 85838 A B AR BEALG BRI A1 i 5245 Ff et 22 SCAE A
RANE M2 TARDLE N R BN 7S B WA 2R SR, B B0 1 46 8 il iz 17 4L
R TE IR AR D % T B8 1 45 1) SCBEPE R R AR B IR A LM ARG — ., T2 T Y
B 58 5 1 2 W i 5 T AN R — R B R AR AR 2 | B 2 — AU BRI &R
A DR AR A 25 B AR, 5 LI 24 B BE 0 O YA b S R 5 B 0 BRAAT O A2 AL, {HH
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AR A S i 8 A A ARDGE A TR AT S ST I 0L B b Rl SR A e e H
P B WA 0 TOU A 2 By 1 0L I3 R <SG B0 4 S L AN SR S BT T O, BT X
B R 2R A, P, o R A B — R AR R A B 8008 8 1 4 i 284l M S 7 T 2 e, T
L BEGEE S BT AR B U A5 &, A2 [ 5O BN R I A A S SR | i 2% 22
FEACTHT R 2 R0, DRI 15 2 D00 e o 20 530 B3k — 5 ThI DR 3R AR 520

BW 5 B2 5 5 46 e SR BE M e L3R PRI, (RS MOA B ) #y st iod e T RE A 28kt | —
JE VAR AR BB R )AL, DUR AT RE Ve B AR R 1 45 DR AR AR . IR AR AR IR B9 Rl A, 4 BW 45 44
BEICA R AR BEFR AR , X 0T BEXS T IRSE HE A A BT AS T S 0 R A I Y TR T8 X R
TG, A RET 2R A I ()3 A S g B b, AN ) B A A b . — R O i B R 9 4%
AR B TT 1 R 1 A B B S B R A R AR 2 BB I ATk

Lf LR 2 G AR bR RLZ R A 5 I 2 B 0 R 2R T 1) 2 — A B 4 4 A R O
[ 175 28 DX, LA S < vl 430 9 017 2 A2 Ak 5 () A 7 59 53k 40 5 AR T DR 3R 9 52y, D17 2 o i
MR, LA G- 457 43 % 3 0 B A Ak R X B AT S 5

5% Sk

FEEL XA (2005) - (B BE 1 26 5 I W LB F 50 ), IR TR IF ST )50 11 41,

JEFLAR (2001 ) « €y P 200 4 WK T RELAAE 52 ), (4 A 5 ), 565 11 401,

22 XA (2005) : (B BEE L BNE 5 E B R IE ST (M ITRUEIT9E) 46 5 1,

R E AR (2005) : (H EIESR 15 38 B AS SAD RN SSUERT Y ), (R B R 40 (RE SRR R L 56 2 B,

WL SCREE B I5E 0 (2009) - (5 5835 1 2 18 08 rh BT 9 92HE ), CRGERF S S ECE) 4 110,

S R AR XL (2001) - (B P SO G TN DB SRR S ), (R EAE SR ) 5 11 T,

ARF (2000) « COF oy FEHIE 7 3 AL T 119 2307 ), (R TR IIFSE ), 56 2 1

X T £ (2006) « (355 25 R B AIESE R O R A SEUENT T ), (AU BTBE TR 224410, 56 4

BEHH XIKIE(2003) : (17 Ry il ), b0 28 K5 AL

R F Ml (2001) « (B T4 HORE (9 42 BT 37 2 BEAT IR E ) (R BFRIF ST ), 508 11 48,

JE R ARFE (2002) : CUEZ5 4 WAL 3 1 2 150 T0IU B8 1 40 BT ), (W 238 DAY 565 1 00,

FHE(2004) : (HRHT P E B P L G O 2 k), GBS ) 45 5 01,

£ A INEZE(2004) : (R ICE AR U2 B SRR E ) (TR 48 10 8,

TSR AL (2007) : (A58 S B BT &4 5B RIS Z k) (G5 TFo0), 4 3 1,

LA B DRI (2007 ) ; GO A8 35015 45 3 4k RO ST AR T 0 R R ) (R TR) 49 7 0,

MR W DO (2003) : CUEZR 43 A7 0 TN A7 A G343 B0 ), (VL Se i), 49 11 38,

HEAE (2005) : (B TS BT HAT RTFIE) , 52 BRI L= A8 30,

R AT (2009 ) « (5 9518 45 D i SSUEWE 9 . CICST 1A ), (o), 565 11 40,

SRR B S A (2001 ) - (S S RE AR BEFR [ B P AU B S I I 32 5 L W SRR BB | RV = S A A ), (W
LI, 5 W

TRAR KA (2002) : (AT B T U B T O 2 ik ), (R BIE ST ), 5 12 3

Achelis, S. B. (1995):“Technical Analysis from A to Z”, McGraw Hill.

Baker, M. and J. Stein (2004): “Market Liquidity as a Sentiment Indicator”, Journal of Financial Markets, 7, 271-299.

Baker, M. and J. Wurgler (2006): “Investor Sentiment and the Cross—Section of Stock Returns”, Journal of Finance, 61, 1645-1680.

Baker, M. and J. Wurgler (2007): “Investor Sentiment in the Stock Market”, Journal of Economic Perspectives, 21,129-152.

Baker, M., Wurgler, J. and Yu Yuan (2009):“Global, Local, and Contagious Investor Sentiment”, NBER Working Paper.

Barber, B.(1999):“Noise Trader Risk, Odd-Lot Trading, and Security Returns”, Working Paper, University of California at Davis.

Bayless, M. and S. Chaplinsky (1996):“Is there a Window of Opportunity for Seasoned Equity Issuance”, Journal of Finance, 51,
253-278.

Bjerring, J., H., Lakonishok, J. and T. Vermaelen (1983):“Stock Prices and Financial Analysts” Recommendations”, Journal of
Finance, 38, 187-204.

Black, F.(1973): “Yes Virginia ,There is Hope: Tests of the Value Line Ranking System”, Financial Analysts Journal, 29 ,10-14.

Brown, G. (1999):“Volatility, Sentiment, and Noise Traders”, Financial Analysts Journal, 55, 82-90.

Brown, G., W. and M. T. CLiff (2004): “Investor Sentiment and the Near —term Stock Market”, Journal of Empirical Finance,

119



SEBE RAEFENERRRR

11, 1-27.

Brown, G. W. and M. T. Cliff (2005): “Investor Sentiment and Asset Valuation”, Journal of Business, 78, 405-40.

Chen, N. F., Kan R. and M. H. Miller (1993):“Are the Discounts on Close—end Funds a Sentiment Index”, Journal of Finance,
48, 795-800.

Choe, H., Masulis, R. and V. Nanda (1993):“Common Stock Offerings across the Business Cycle: Theory and Evidence”, Journal of
Empirical Finance, 1, 3-31.

Clarke, R.. G.. and M. Statman (1998):“Bullish or Bearish”, Journal of Financial Analysts, 54, 63-72.

Copeland, T., E. and D. Mayers (1982):“The Value Line Enigma: A Case Study of Performance Evaluation Issues”, Journal
of Financial Economics, 9, 103-108.

Daniel, K., D., D. A. Hirshleifer and A. Subramanyam(1998): “Investor Psychology and Security Market Under—and Overreactions”,
Journal of Finance, 53, 1839-85.

Datst, D. M. (2003): “The Art of Asset Allocation: Asset Allocation Principles and Investment Strateies for Any Market”, The
McGraw—-Hill Companies, Inc.

Dawson, S.(1982):“Is the Hong Kong Market Efficient?”, Journal of Portfolio Managenent, 8, 17-20.

De Bondt, W. F. M. (1993): “Betting on Trends: Intuitive Forecasts of Financial Risk and Return”, International Journal of
Forecasting, 9, 355-371.

Delong, J., B., Shleifer, A., Summers, L. H. and R. J. Waldmann (1990): “Noise Trader Risk in Financial Markets”, Journal of
Political Economy, 98, 703-738.

Dimson, E. and P. Marsh (1984):“An Analysis of Brokers” and Analysts” Unpublished Forecasts of U K Stock Returns”, Journal
of Finance, 39 ,1257-1292.

Derrien, F. (2005):“IPO Pricing in Hot Market Conditions: Who Leaves Money on the Table?”, Journal of Finance, 60, 487-521.

Edmans, A., Garcia, D. and O. Norli (2007):“Sports Sentimnet and Stock Returns”, Journal of Finance, 62, 1967-1998.

Elton, E., J., M. J Gruber and S. Grossman (1986): “Discrete Expectational Data and Portfolio Performance”, Journal of Finance, 41
,699-713.

Elton, E. J., Gruber, M. J. and J. A. Busse (1998):“Do Investors Care about Sentiment”, Journal of Business, 71, 477-500.

Festinger, L. (1957):A Theory of Cognitive Dissonance, Stanford, CA: Stanford University Press.

Finn, F. J., (1983):“Internal Evaluation of Institutional Security Analysts” Research”, Working Paper, University of Queensland ,
Australia.

Fisher, K. L., and M. Statman (2000): “Investor Sentiment and Stock Returns”, Financial Analysts Journal, 56, 16-23.

Fisher, K. L. and M. Statman, (2003):“Consumer Confidence and Stock Returns”, Journal of Portfolio Management, 30. 115-128.

Fosback, N., G..(1993): “Stock Market Logic: A Sophisticated Approach to Profit s on Wall Street”, Chicago: Dearborn Financial
Publishing.

Gemmill, G. and D. Thomas (2002): “Noise—trading, Costly Arbitrage, and Asset Prices: Evidence from Closed—end Funds”, Journal
of Finance, 57, 2571-2594.

Glushkov, D. (2006): “Sentiment Beta”, Working Paper, University of Texas.

Hiemstra, C. and Jones, J. D. (1994):“Testing for Linear and Nonlinear Granger Causality in the Stock Price—volume Relation”,
Journal of Finance, 49,1639-1664.

Ibbotson, R., J. Sindelar and J. Ritter (1994): “The Market’s Problems with the Pricing of Initial Public Offerings”, Journal of
Applied Corporate Finance, 7, 66-74.

Jegadeesh, N., J., Kim, S. D.Krische and C. Lee (2004):“Analyzing the Analysts: When Do Recommendations Add Value?”, Journal
of Finance, 59, 1083-1125.

Jones, C. (2001):“A Century of Stock Market Liquidity and Trading Cost”, Working Paper, Columbia University.

Kamstra, M. J., I. Garrett and Lisa A. Kramer (2003):“Winter Blues and Time Variation in the Price of Risk”, NBER Working
Paper.

Kamstra, M.J., Kramer, L.A., and Levi, M.D (2003):“Winter Blues: A SAD Stock Market Cycle”, American Economic Review,
93, 324-343.

Kumar A. and C. Lee (2006):“Retail Investor Sentiment and Return Comovements”, Journal of Finance, 61, 2451-2486.

Lakonishok, J. and L. Inmoo (2001):“Are Insider Trades Informative?”, Review of Financial Studies, 14, 79-111.

Lee, C., A. Shleifer and R. Thaler (1991):“Investor Sentiment and the Closed—End Fund Puzzle”, Journal of Finance, 46, 75-109.

Lee, W. Y., C., X. Jiang, and D., C. Indro (2002): “Stock Market Volatility, Excess Returns, and the Role of Investor Sentiment”,
Journal of Banking & Finance, 26, 2277-2299.

Lemmon, M. and E. Portniaguina (2006):“Consumer Confidence and Asset Prices : Some Empirical Evidence ”, Review of
Financial Studies, 19: 1499-1529.

120



ERRIFIC 0108238

Levine, S. and E., J. Zajac (2006):“The Social Life of Financial Bubbles”, Working Paper.

Liu ,P. , D., S. Smith. and A. Syed (1990): “Security Price Reaction to the Wall Street Journal’s Securities Recommendations”,
Journal of Financial and Quantitative Analysis, 25, 399-410.

Ljungqvist, A. and W. Wilhelm (2003): “IPO Pricing in the Dot—com Bubble”, Journal of Finance, 58, 723-752.

Ljungqvist, A., V. Nanda and R., Singh (2006):“Hot Markets, Investor Sentiment, and IPO Pricing”, Journal of Business, 79, 1667—
1702.

Lloyd-D., P. and M. Canes (1978):“Stock Prices and the Publication of Second Hand Information”, Journal of Business, 51, 53-56.

Lucey, B. M. and Michael M. Dowling (2004):“Weather, Biorhythms and Stock Returns—Some Preliminary Irish Evidence 7,
Working Paper, University of Dublin.

Ludvigson, Sydney C. (2004):“Consumer Confidence and Consumer Spending”, Journal of Economic Perspectives, 18, 29-50

Matsusaka, J. G. and A. M. Sbordone (1995): “Consumer Confidence and Economic Fluctuations”, Economic Inquiry, 33, 296-318.

Mishkin, F. S.(1978):“Consumer Sentiment and Spending on Durable Goods”, Brookings Papers on Economic Activity, 1, 217-232.

Neal, R. and S.,.M. Wheatley (1998):“Do Measures of Investor Sentiment Predict Returns?”, Journal of Financial and Quantitative
Analysis, 33, 523-547.

Pontiff, J. (1997):“Excess Volatility and Closed—End Funds,” American Economic Review, 87, 155-69

Qiu, L. and I. Welch (2006): “Investor Sentiment Measures”, NBER Working Paper.

Ritter, J. R. (1984):“ The Hot Issue Market of 1980”, Journal of Business, 57, 215-241.

Ritter, J. R. (1991): “The Long-run Performance of Initial Public Offerings”, Journal of Finance, 42, 365-394.

Scheinkman and Xiong (2003):“Overconfidence and Speculative Bubbles”, Journal of Political Economy, 111, 1183-1219.

Seyhun, H. N. (1992):“Why Does Aggregate Insider Trading Predict Future Stock Returns?”, Quarterly Journal of Economics,
107, 1303-1331.

Shiller, R. J, (1981a):“Do Stock Prices Move Too Much to be Justified by Subsequent Changes in Dividends?,” American Economic
Review, 71, 421-36.

Siegel, J. J. (1992):“Equity Risk Premia, Corporate Profit Forecasts, and Investor Sentiment around the Stock Crash of October
19877, Journal of Business, 65, 557-570.

Solt, M E, and M.Statman (1988):“How Useful is the Sentiment Index”, Financial Analysts Journal, 44, 45-55.

Stickel, S. E. (1985): “The Effect of Value Line Investment Survey Rank Changes on Common Stock Prices”, Journal of Financial
Economics, 14, 121-144.

Stigler, G. J. (1964):“Public Regulation of the Securities Markets”, Journal of Business, 37, 117-142.

Swaminathan, B. (1996): “Time—Varying Expected Small Firm Returns and Closed-End Fund Discounts,” Review of Financial
Studies, 9, 845-887.

Whaley, R. E. (2000): “The Investor Fear Gauge”, Journal of Portfolio Management, 26, 12—17.

Womack, Kent L (1996):“Do Brokerage Analysts” Recommendations Have Investment Value?”, Journal of Finance, 51, 137-167.

Zweig, M. (1973): “An Investor Expectations Stock Price Predictive Model Using Closed-End Fund Premiums”, Journal of Finance,
28, 67-87.

(REHRE:F &)

121



