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WERN, MR R EREE O ST SR MEETREREAR
FE s N E B R 3 4 AR IR S BY (Athanasoulis, 2005) , K8 LIS IEE X
EFRIE A R BB (Efficient Market Hypothesis, EMH) (4047 48, 2%
X HE = E M SHHIBEAERI T RGO HEESEEHAE. A, 1%
YU B EVUR MR R TR i H E 0 (Basak, 2005) , 4Rl KRS ¥ =
PR RS ELHTE ) S RE TS I8 T BR , IX S (8] BB A3 4E 3k & BT 2T B R
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B Rt T , XF AR G A T XS R Z ik B R R BERCR . 1X
ARERMFLEEAHHHTAT=ENH BT EH RN L (Franklurter
McGoun,2001), X FATHEHE MR EEZEEPWLERESF . —FE. NAR
R EN AN AR, W ARKEERE ERFEESH R A ERZ
RITHEEEMEIE, BERS T ERT AL NERERE S (Zin, 2002) ,
FH—ITHE . EFAROCHEZE RS RFET X ERNAT MY, B R a
AR 2 E R T R OB S BT R BT 5T & B U [3) &, 3R 5 A
FER R K A A A 25 [ % 0 B R 1 (Chan, Frankel #1 Kothari;
2004), 45 ALk, EANITT HERMBIRCERBIEN T FENTHEEEREE
AR, R, NEEFIOGAMEFTSPTHTHELN L, A —EXR2EEH
ERREHFT . HETELEF RS IGE L R, #65 E H R 1G B PR %
FHER, FEIESFTH O RIIUAFEN T XE (Girardin 1 Liu,
2005), “ FHE”(SHSE)A M58 /5 & F1“ 2 2” (Anomalies) , N5 E4A |
T RARTES NEFA S MEHE R 5 % (Wang, Kutan #1 Yang; 2005),
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HFMHPHFASEV PR, 4XBUTHRR, FETR AL
HFEMR AR, IR R R R AR TR RPN R ENSESLH
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[F3, F, BEEFIECEEEA RERKFEREETEREAMIERGL.
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HIRLSER 24 A E R B AR AR S =380 » 1T o S S st 2 B BULF
AVE. BT EIEFTHZRERNEE RN (Lee, Lin 7 Liv;
1999) . MU B E 1 EES T & Rl (B H RS o B i Ak
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BRI E R TR (2 AT A S T SRR 5 55 (3) a1 35 TR 4K
B (O EEREIEA S R SR N E R 35T, k. ERRER
T R R | AR B BE RS EFEIE ST g EmE
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HEAS R 532 B 559 5 #2 #4E (Structural Equation Model, SEM) #it
BN . ABF5CFIF SPSS11. 0 HRREE 4T (EFA) hRE R LR
B, R AMOS4. 0 BEHEFE F 43 87 (CFA) T g i % To 2 3 & B A B0 11
IR A SRR, F R EARB L. HP,SEM ERE KMEEE, M-
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EEEMSET, BA KYNFEIEE 5 SR E TIEMIES, & ToER
i, BTEERITSETAEEIMIATBNERTE, BRI BRRET
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FEE S APAE LR AR, BAKR A SPSS11. 0 71 AMOS4. 0 8 EFA I
CFA ThHEE R, H, EFA S A B A AR AL, CFA I LLYFAG B
BT HERER (LEMX TR EIESF T AIEERF . M EEERER
F =7 BB RN, SR A B R AT R G (R, 2005) . &
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ARFSEBRE O A SO T 1B R 18 NEREIEMA SPSS1L. 0, LA E BT
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BEEFIREUNETF
i LARER | 2 DAtmia | 8 ifeie | 4 AL
Al, #7 BR8] (Llimited time) . 980 3. 194E-02 5.571E-02] —1.803E-02
A2, 2 WL (reference effect) . 895 . 153 . 125 L 211
A3, 5 A (trade cost) . 763 4, 147E-02 . 068 —. 158
Bl. {#< {4 {W3% (conservatism biases) .114 .919 . 130 4. 681E-02
B2. i3 ¥ & 1% (overconfidence) L011 .865|  7.414E-02 1. 377E-02
B3. {{ #F14: /5 & (representativeness) — 1. 424E-02 . 829 2. 813E-02 8. 301E-02
B4, LB (mood effects) . 266 . 324 .121 . 106
B5. B 45 $5 ni (self-control effects) 8. 591E-02 . 281 ,032 —4.116E-02
B6. BLRRY Jii (endowment effects) .104|  1.319E-02{  2.979E-02 . 075
Cl. #8847 4 (herd behaviors) 3.526E-02|  2.163E-02 . 970 . 300
C2. {21 Fl R (false similar feelings) 3. 004E-02 .013 .781| —8.733E-02
C3. #a[RI1E%3 (consistence effects) 8. 342E-02| —2.875E-02 . 659 . 253
C4. BEKJE #1 (group pressure) — 2. 696E-02 3. 542E-02 .131 . 036
C5. {5 B 3t E (information sharing) . 163 . 160 . 124 2. 443E-02
D1, 1% ¥ (large-investor feelings) —. 048 2. 688E-02 4, 104E-02 . 969
D2. B ¥ {5 {E (government trust} . 187 . 006 6. 980E-02 . 908
D3. A% 85 BF B B4 (cognitive imprecision) —3. 037E-02 3, 174E-02 1. 702E-02 . 878
D4. RE1E L FE (gambler psychology) . 290 6, 286E-02 9. 558E-03 2. 735E-02

BB B0 E R AT B BESE B8 Promax $38HERE , BEE IR ECH 8 1K,

EFA 43 #7328 , KMO(Kaiser-Meyer-Olkin) i1 8 (0. 918) it & F 0. 7
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RIEA BIFREETE. B, Chi-square/DF(H HE) =1, 047<3, F BRI
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Key Influence Factors of Investor Sentiment
in SHSE’s A-Share Market

JIANG Ji-jiao, YANG Nai-ding, WANG Liang, DONG Tie-niu

(School of Manugement , Northwestern Polytechnical University, Xi’an 710072, China)

Abstract; From perspective of investors’ cognitive biases, this paper
proposes a four - dimensional measurement scale of investor sentiment in
Shanghai Security Exchange (SHSE) A-share market, integrating 18 key
factors. The conceptual model is verified by confirmation factor analysis and
goodness-of-fit tests, with data derived from 152 firms of SHSE A-share
market. Results show there are 12 theoretical factors loaded with expected
pattern, forming 4 measurement scales as cognitive bias, limited arbitrage,
interaction infection and national attribute. These findings are meaningful
for understanding decision-making behavior of Chinese security investors.

Key words: behavioral finance; investor sentiment; cognitive bias
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