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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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