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Abstract

With the imminent “dual carbon” goals and the formal implementation of the European Union’s
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carbon taxation policy, the demand for ecological governance and environmentally sustainable
development in China is becoming increasingly urgent. As a crucial component of China’s green
finance, green funds have not only attracted considerable attention from numerous investors but
have also steered societal funds toward environmentally friendly investments. This article selects
sample data from 21 green open-end funds established between 2010 and 2015, covering the pe-
riod from June 2016 to September 2023. Employing panel fixed-effects models and VAR models, it
analyzes the impact of investor attention on the yield of green open-end funds from both an over-
all and individual perspective. The research reveals a significant positive correlation between in-
vestor attention and the yield of green open-end funds. This impact is predominantly reflected in
the current period on an aggregate level, while on an individual level, it exhibits a certain degree
of temporal variability.
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PRAJETT RER IR, SR FEBUCR SR A BRI XE DLSEBDN K B2 (IRl H 13558, i A15| &
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FERE TR G TR R b, A S0 2 2% v e e 45 (2023) X6 43 (0 T T3 4 R B ik, ik 3k 4 44 Fr
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B HE 4, o TE B0 R 50 v Bt s PR AR B 2 [R] PRI RH DR O 2R 5 AR SCIde B 2k 4 i 7 I ] Y ] )y 2010
1A 1HZE 2015412 A 31 H, TEHIBRFEAKSMEGFE] 12 AR EAE S, o RIRARIES, He
FEAMG BVEN N L. B R B 8 S AR 5 BB A0 E 2011 4F DLRA A BN E MGt #dE
ELBFFEREA T I (] 5 B 2 2015 4F 6 H 2 H O « THRAESIREREE” , DR A ST B 7 ) TR
42016 46 H 1 H% 2023 429 H 30 H.

Table 1. Basic information of the research sample fund

# 1 MREFEEERER

R4 B G RFR BT H JRAL AR (12 T) Feg oK
000017 EpiIESEeRlEATy 201343 A 27 H 3.15 BG4
000042 43 F4IF ESG100 58 58 201343 H 22 H 2.47 AR 4
000173 TEV & 2510 30 IRA 201346 A 25 H 6.69 AT S
000409 TS MR b i 201443 H7H 8.41 iRt
000598 KEAESHRIRE 201449 A 10 H 29.10 RAERES
000612 ERESPEES 201446 [ 13 H 4.45 TRE RIS
000663 E AR SR b R & 201446 A 24 H 8.27 TRE IS
000696 TETR B R IB 5 201449 A 16 H 20.81 JBE R A4
000822 FRIUE LT [ RIERC B IR A 20144E 11 H 14 A 4.05 RATE S
000977 KR R A 201544 H8H 47.72 RATE S
001043 T AR I 5 201543 H 26 H 23.80 BSR4
001064 J7RAFUEIMR ETF BeHe b4 201543 H 25 H 27.91 i RitE
001158 TCASHTRRL T AR R 201544 A 28 H 24.41 JBE SR B4
001166 IRAEIOR L SE 20154 4 H 22 H 70.53 IR 4
001245 TARAS I 201546 H2 H 34.74 PRt
100056 & E R RIE A 201148 A 10 H 10.40 RATE S
161028 & B R BRIV R TR B 201543 A 30 H 60.19 MEER A4
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163114 HTERMR 201445 A 30 H 5.93 [PERitE
164304 EE[RISEIN I 201449 A 11 H 9.84 i RitE
400015 RITH RV R & 2011 4£ 12 H 28 H 3.36 TRAE RIS
540008 BRI B 201046 A 8 H 6.66 R 4

T FORBRIE: AR E 8 22 (CSMAR) K 2 1 7l 4 A g e

32. TBEREX

321 HERTE: FETRIAESWER
T & BAURAFEIE K R (Re), A XS H IR (2023)4EMIBF 7T, LA 8138 5 25 5 BRAGR (1) AU 1
K RIS R IGhR, ZTEAR R AR, REUS LU e X R & v E B . Bkt A n
T
NAV, — NAV,
Reit =T A
NAV.

Horf NAV, R t AR EE S0 %08 B .
322 METE. HBEERLITE (Attention)

AL FE R B R D AR ERFR bR, A Python A (1) I€ LB ARAINEL PC i A1 A% 3 i
o i S AR B T RR ) H B R AR AR, AT F I SRR H b b 3
323 THIETE

NEREE R A (5 EAERYE, B UETR, SIN T ARSI IB(TNA). FE 41724 (Age). T
BN 35 3R (Market) BT 9% ] 3% (Fee) /E N IS AR &, BRI UL R # 2.

Table 2. Variables and related descriptions

2 LERMEXIH

A A B TR BEGS B
WA R  HESBUHEMKR Re R4 A ENHIE B ER KR
AT & B K Att VA3 AR AN T AR N A I ) v P H R %, B L Bl
FE 4 FAE TNA H 4 AR BE
e A7 52 Age IF 98 4E B 55 4 T A 21l
¥ i Ar &
M as % Market VPR 300 e HAR L &K
RS Fee HEFHWRGIE WKL

T GORBRIE: AR E 282 (CSMAR) A 3 T 78 4 A gh e

3.3. RENGI

A S S AR 5 S R M BE P R 4B B 2 T R S TR 0 2 I B, e
BUSALI TR A I R U 8 1 D VAR BRI SELE Rt , R
T A 22 25 R S B RORK 5 — 25 5 BT 48 8 S 1 5 R TP MR S M 2 I R e B
T4 F AR ) FUTE(2)
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Re, = o, + o, Att,, + a, TNA, + a; Age, +a,Market, + o Fee, + 1 + 4 +¢&, 1)

Horr, Rey #m i 24 t NI SIBCALLFEIC AR Aty FOR IR BEE IS | BT, R TEH]
AR BE, ARSI AR s g A0 A 73 30 A ARSI (D082 5 e I s AL AR 22350
Re, = f+I11Re,, +IT1Re, , +---+IT1Re,_, +&,& ~ 11D(0,0) O]

Hordt, ey N ox LI EIF S &, B HOB R, Tk 9 N x N Y S8R, 611D (0,609 N x 1k
LRzt

4. STEGR TR

4.1tk

T3 R VAR AR R A MG R . BRGSO E R bRz
N 6.483, S IR E S (O TF GRS R R R BN ZERE, R MER BRI 7 H-23.224, WLLE
HH 3R 2 (0 TP SIS A DA BRI T ) . “ 4R UL HAME N 8.996, Mo KAE AR /IME 7>
779 10.980 A1 4.078, AP 14T H XA FFEGIRUELERIZE S, IS REDY 6.314, H/MEA
0.484, Jx kI AIES MBS 2, “HipUlai R IERMEM B/MEWR 20 H — E— REPIRE,
7393179 14.609 H1-8.289, WJ A1k &2 AW ah K « 9 &7 B 0 1.339, BAHdE7E 0.600 £ 1.750
Z 85 o
Table 3. Descriptive statistics of primary variables
3. EETEHAMSEI

A B 4 R Zinc bORITEES R e/ ME ¥iMa bRk
e Wai Re 1777 26.313 —23.224 0.724 6.483
P BE R Att 1777 10.980 4,078 8.966 0.758
FE G Tna 1777 6.314 0.484 1.738 0.938
A7 Age 1777 2.588 0.075 1.669 0.497
TR Market 1777 14.609 -8.289 0.270 4.855
i ES Fee 1777 1.750 0.600 1.339 0.205

4.2. SR
4.2.1. XIS

Table 4. Pearson correlation test results

5 4. Pearson tHRMHHEIELER

Re Att TNA Age Market Fee
Re 1
Att 0.110™ 1
TNA 0.065™" 0.167" 1
Age -0.016 -0.191™" 0.550™" 1
Market 0.644™" 0.058"™ -0.036 -0.095™" 1
Fee 0.019 0.2017" 0.329™ 0.176™" -0.001 1

d: FEANUE: T, T, TORIETRE 1%, 5%, 10%EEKF LR,
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T X B A 0 [ 2 RN [B1VA 2 Rl 1 i id Pearson #6365 B A B BEAT W10 ROAH G0 b, B
AT RUTT R 4 Fiam. WRBAMER H, 85 T BE (At £ (I T8 B 4 (1 S RCRAT HE G K
R (R)FFAAE . F M IE M E#EE R o [ 42 A2 B R S AL (TNA) . FE G AP 2 (Age) . T as 2 (Market)
AN FH R (Fee) BRI T B AIAH DG . A T T B R 5 W 3 Oy B 5 G (P T R & I s R 2 1]
IR FR, AL T 8B E R 5 I G FRUAA S E G KR Z R A E R, LR 1.
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Figure 1. Shows the correlation between investor attention and fund yeild

1 BAFERIESESWERAXMEER

4.2.2. BEEYREEE AR

AR SCR [ 2 RSB R 96 5 o S FE S G P IR S G R 2 9 R, (A1 2 o A e 4
) T ARSI [E) 28082, BT 1 R2 435 0.426 F1.0.750, ARIRH T BUF LG R . BT ik
RUSERY, RV SR S — AR Fe L sh A, BAASEUG T R %&:

Table 5. Investor attention and green open-ended fund yield parameter estimation

#5 REFXIESHFEARRESWHERSHILIT

i
A
Re
0.487" 0.809™"
At (2.900) (3.716)
0.547
LAt (1.640)
TNA 0.673 0.294 0.759
(4.081) (1.540) (3.011)
Ade -0.052 444.128™ 0.240
g (-0.867) (2.387) (0.588)
Market 85.704™" -27,670.111™ 0.8777
(35.431) (-2.389) (33.447)
Fee -0.611 -3,555.365" -0.022
(-0.996) (-2.386) (-0.009)
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e S e
R? 0.426 0.750 0.445
W R? 0.425 0.733 0.436
LI A & 1777 1777 1777

VE: FEEPRONUE: T, T, T IFORTE 1%, 5%, 10%E (EKCF B2,

A R AT 0, A ) [ 52 RN A5 B A R B X G I R I AL T B IE A
M, AT R B A0 0.487 1 0.809, HINTE 1% EF/K R, BRI G 88
SR AU S U R K. R R IR R AT N SRS G, 4
g I Ne, HEATREMH A R T R SN S IR B . CHRIIER AN FE R A RN RE
% 1F A1 RN 3 R R i i Ak G, DR AR 8 3 DG v 2 i I R ) R U I O B A R R B B S Ui R R b
MF 5 58 3 BRI LLER, G — 1 M oG B Gt e T A S I R R A R, R
BEE A ER T TR S OV E I 2 BRI SR S I I B A G R, 5RE R AR &
FHIRAE o

4.3. REMRE

T AR 45 % 3 I P (A FH 4 5 T 75 X 2 4K 2 26 (Re) W T A 5 S I Ja BRSO — B, 7R U2
fitli L AT A B P AR AT 58, BT T A VAR BB RHE ARSI VETE SR Ia A, TR mT DAL 5 B 3 D0
FE I F B SRR B R A KA R R BT Ubilid Granger PAIALOC RS0 B FE R H0H
JRPRI P 55 38 SGUE FERT (B 7 410 5“5 IR e B R N (] e 471 22 ) 1) BRSO 8 DA B G i IO e % 5
WA YT, HARZE R W T 60 JLIK, AR ke mm 37 o £ e IS Ui AR 2 x>k B B B AR SR %
RV B OB, BRI A 2.

MF 6 FTLAE t, HL EREpdads, RS i B8 O fE S s Je S IR 3R M AR 5l [ AN H2
M HA RS 45 R, FeIEE R RS 5 R T R Z AR —E HIAH IR ME, A S 1R
PE 3 R FE X T AU e R R, GZR A TR LA N CABS IR . 18] 2 JBOR T AR R AE B [ AR 56 1)~
FRPE AT Bk RE 25 5, K I AT DA e, BB Ot I B B IR S B I SR 1R 2 K s i
e, KMETE 1 A2 G s s BOK TG K, 7E 3 ML A A RIE(E, RABRHET 0. JE IR RE/E T4
T3 %o JE A U AT R S NAFAE — E PP, HLA B3 DG A X i A3 R 11 R KR 2 S 4 A
NI

Table 6. Granger causality
5% 6. Granger ER X R 1

HO P{H £
H1 D.Att 4552 D.Re f#7 Granger J5 [4] 0.012 fE4s
H2 D.Re N/& D.Att 17 Granger J5 [A] 0.000 fE4s
H3 Att RS2 Re i) Granger J& A 0.519 Wiz
H4 Re & Att ff] Granger J5 A 0.000 E{EEA]
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Figure 2. Unit circle test and impulse response function
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5. ZLTBIREIN

ARSI 2010~2015 L) 12 R REER TP EE S 9 RS B4R (0 TP AR 4, W R ik
Ji] 7 2 M AS AR A ) B B VAR BRAL, B 7T DL E BEARECA AR M0t & D0 5 S I S i s 2
ZIRIMARRR, FELEWWT: BREFHIEE NG ETFRCUE SR R4 B EREm, Wiy
BKRE, LW F B RN IS 2 WIS MEKE, TR AR — € 1S BT,
P i S AU R R IR IE R T AR e R B — e O 5 1

it iR, AXCMTIHRE . BReEHE MR A AL B TR B—, TgkE N inss
B ERA N, (s BRI R . MU B R S RO R R & S — i, ER %5t
HAEMGE-IE AL, WG BB g . 8, FEGE T B PR RS T 55 W 177 B 1
TSN I BRI SR A B bRt . — D7 T, B EE N LI BT 4 BT SRS, A RS W I A R ] R
RIEEHWMG—; H—7H, SFHEEERS TEMESFEE, @A A HELS, (R RITH 1
GEKE Rk, B2, REFEMWES], WMEKRSYE, W EaEMEHBE. SR
GRNVIREZFE, IS B HR RS B[R 3K 78 H BRI AT e, B E PR T R R
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