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Abstract

With the development of China’s open-ended fund market, in which open-ended equity funds are
the mainstream, the size of its assets under management is also getting bigger and bigger. At the
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same time, there are more and more individual investors involved in the fund market, and the in-
vestor structure of China’s fund market accounts for a relatively high proportion of retail inves-
tors, making it easier for investor sentiment to cause certain irrational investment behavior. In-
vestment-related network forums, mainly fund bars, have become an important platform for indi-
vidual fund investors to express their opinions and exchange views. Therefore, this paper uses
crawler technology to obtain the post information of fund bar of Oriental Wealth TianTian Fund
Network from 2017 to 2022, classifies and predicts the text information through BERT model, and
then constructs the investor sentiment index, and finally utilizes the panel regression model to
study the impact of investor sentiment on fund performance. It is found that investor sentiment
has a significant negative impact on the performance of open-end equity funds.
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Table 1. BERT model assessment results

%% 1. BERT ##8IF(HLER

Accuracy Macro-F1 Weighted-F1

75.8% 72.4% 74.8%
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Table 2. Variables and definitions
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Table 3. Regression results of investor sentiment on fund performance
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fifRE AL WAL & return
sent —0.002""
(—2.87)
shrindex 0.013"
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size -0.011""
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(=0.58)
std -0.034""
(—4.28)
fee —0.001°
(-1.95)
age 0.020""
(2.63)
Constant —0.054
(=0.55)
5E RN YES
Observations 1796
R-squared 0.431
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H™p<0.01, "p<0.05, p<0.1,

Table 4. Robustness test regression results
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R & W R A5 B relative return
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R-squared 0.504
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Table 5. Heterogeneity test (different emotional states)
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4.74)
Sent * (1-D) -0.0044™"
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.11
size -0.0110"""
(-4.98)
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age 0.0199
(1.50)
Constant —0.0542
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R-squared 0.0972

Hh™p<0.01, “p<0.05, p<0.1,

M 5 BIHGERRE, ERKEE D, BREHHERERERSWG MFELEE ERYm, S8
BTN EE RECH 0.0072, T{ERERIE %+, 8 TS 18505 B & 872 10 W71 2.3 47 ) e,
PR H G EIEE A REC 0.0044, 7 I FBAE 9800 F5E S lb 45 O 52 I AR S i ELSE R g sE K, TR
AT REET, W EESHREE EIUT IR 2, U EHE S TERE %S, SR FE AR R
K, BEHBERIRHE, AN KERT RS ING0E, RotEaar, reERsgm, FXH7E s
EHEE AR, SRS EMEN A TS, NMIK T BRSNS SE-. S1E
BENET, BT E RN AT BER MR B (A SR RAT A, AT Tl 3% b A ) T A AR R 4R
MFEA T IR, s Emin TR, NEEINREE KT8, Mg 76, FK
SKBUR [ B3RS, XAl g SRR S IR AT Nt 3, i Bl S AT, 3R R T 300 4% 10
W
3.4.2. FRIBEFEMRKR

MR R W & PRI 4 T8 R o A R AR RS AR S 5 ., e PR &A%
hEt 4 31 %, FIERESARGRILRE. S5, GEEE. iEmE. mr. RS
69 %, Fr@EEATOREEE. TR G, WEE. BER. LESE. FERE. 2000 h g3 4
SR N EE R

M= 6 EIHGERATLIEH, R EHE P EES MRS EEN T W —8, YRR,
Pt AR R R RS A R B0 BN 0.0044, KT A4 0.0014, BHIAHEL T &% 54,
[ 3 ST NFLR S B0 b RS S (R FE B o K TR IR AT B 7 T4 e BB K 7 3R 4 1 b i
RRL, BT U7 LRI SR A B L R R ST INE O, B2 AR A
ZRWIREN R IR . NG RKRE, BEESTRA TR RS MR ARG OES, BRSZEm
IR, BOMARE YR T AT R, SRS, W R B S AR K IR R

DOI: 10.12677/0rf.2024.142198 995 1B 512


https://doi.org/10.12677/orf.2024.142198

Vi3Edi)

Table 6. Heterogeneity test (different shareholders)
6. FRMRE(TERRMER)

W AR & return
it AR
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shrindex 0.5579" -0.3852
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(-2.54) (—4.49)
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Hf™p<0.01, “p<0.05, p<0.1.
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