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Abstract: Through the measurement regression model depending on weekly and monthly data of the returns
and volume of 25 closed-end fund and the Shanghai bonds from March 2008 to December 2011 and three
kinds of popular indicators (Investor Confidence Index, AR targets, indicators of psychological line PSY
during the same period, we can find four important conclusions: 1) Whether long-term or the short-term, the
market sentiment indicator and the Fund show a positive correlation; 2) In the short term, the fund's transac-
tion and the returns of the fund show a positive correlation, but in the long term, the fund’s transaction can't
explain the retunes of the Fund; 3) The returns of the fund and the returns of the bonds show a negative cor-
relation; 4) Current sentiment indicator explain the returns of the funds for the same period, but the power of
the explanation is weak for the next period.
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Figure 1. Asset pricing and demand curves
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Table 1. Twenty-five closed-end funds
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Figure 2. The confidence index of investors
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Table 2. The unit root test of the Fund panel data
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Table 3. Theresult of regression based on the monthly data
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Table 4. Theresult of regression based on the weekly data
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