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FEGE PR AR SR 25 A R A ST K B, BEAR T 3 1T DA 3 SR SR 2 5% i A
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H 2 50(0.044) 4 1IE HAE1% KT 3, (0557 8 08 (ILE ) 7% 1 i [ R 808 3 Ui
G E G S TIZA T AT, JoHR: [ 98 8008, A i g 4 e 16 26 01
F 5157 8 13 AIZATL, 33X 5 BRGSO R B2 o DR, $e o8 5 Al AR ikl i o 2
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(020) (—4.04) (0.64) (-331) (—430) (041) (-0.21) (-0.49) (-1.88)
2.092""  0.139""  0.228"  4.452™ 0.096"  0.033  0.789™" 0.481™" 0.140"
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o 0.013 0.004  0.044 0.074"  0.006 -0.007  0.038 -0.007  0.123
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AIEBESIEAR T G, ARG 2845 (2017 )R 1 — DR M 57 M 303 i 25 B Ha b X
TRASE M, RN 5B ST , A SCRARAT ML N 25300 oA e il ad ol , SORELORE B TR0 — 1~ 74l
T IRRCRA T, S5 ER ELAT SR BRI o DR, 7585 00 T i AT 1 4 RS B S R A R 3
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PR B B R 5k Z BT BEAFAE AR PR R B B s S 20 L 5 L A
K5 S — T JR AR i) 7 Ml A, 2 4t v B AR T SR 08 8 G 4 o RO AS SCR A 1 — A<l
B 1 S R Br (8 R S5 — U0 PR i ek A [ R, (L e SR R M o AR YT B I T S22 ML
XA AT N A R BIIESY , 20 104 BT AR T 4S54 T Rl 8 75 il B, Sz 2 MLl 0 2 57 0k
DT BB Z A BASKIIR (R, 20145 25354245, 2015 ) i B SO (X0 4k 25 FIA= AR
2018), H 32z AL A4 8 AR TES: STTE 838 &80 ¢, A2 = b 25 F i 52 ) (Bl 45
2017), RS2 s HLf 2 —A AT HER T RS &

SEZS AL el sEma A7 2 IS 28 A — T EER T AR SE TRl a2 Am i IR
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Zj’.’zl MarketCap; j
Zj’?zl MarketCap;

ShortWeight; ;= 4)

AT AL e/ N kAT 0 55— 20 A B Se s s R B 4, X (5) PR 56
THAE RS mEAS B RO S 4 PR AT sk s, N (6) R, R3GH T
R 25 5 55— 25 (SR ZS S R SLUESS S AR 2 ) A B0 32 25 B 1) 2R B 48 ok 7 HL 430 7
1%7K -1 58 2%, R BE AT I b 0T S22 B A 1 =y i A 1ol A 9 35 55 48 ER A1

®3 ETE=NHIBEBALR (2818 ) EIFER

ESGEN e Pk 4
ISE ICE ILE ISE ICE ILE
0.094™ 0.416™ -1.069 0.148™ 0.120™ 0.136™
ent (3.65) (6.05) (-1.52) (16.30) (2.72) (3.53)
. -0.006™ —-0.270™" 0.187" —-0.114™ -0.366™ -0.153"™
Equity (—2.44) (-4.88) (2.91) (-10.23) (—6.75) (—4.65)
0.048" 0.427" -0.503 -0.018 0.159™ -0.103""
Debt (3.35) (8.98) (~1.27) (~1.60) (2.98) (-2.63)
0.014™ —0.261" 0.314™ 0.007 0.001 —0.242™"
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, —0.010 0.787" —0.500 —0.128" —0.128"™ 0.066
Fdi (-0.62) (5.24) (-1.12) (-3.98) (-3.98) (0.48)
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Investor Sentiment and Industrial Structure Upgrading:
Based on the Perspectives of “Investment and Financing
Effect” and “Signal Effect”

Li Linbo', Liu Weiqi**
(1. School of Economics and Management, Shanxi University, Taiyuan 030006, China;
2. Institute of Management and Decision, Shanxi University, Taiyuan 030006, China;
3. School of Finance, Shanxi University of Finance and Economics, Taiyuan 030006, China)

Summary: In our main analyses, we use two hypotheses to examine the effect of investor
sentiment on industrial upgrading. The first is the investment and financing hypothesis, which is
synthesized by “equity financing approach” and “catering approach”. It is believed that the upsurge of
industry sentiment promotes the financing and investment of listed companies, thereby promoting the
industry to expand its production level. The second is the signal hypothesis. China’s stock market is
inefficient in pricing and unreasonable in the system design. The high sentiment leads to the signal of
“making rich” to economic participants, attracting capital, labor and other resources from the real
economy into the industry. In this paper, we select the quarterly sample data of 3 027 listed companies
and 78 industries in China from 2000 to 2016. All data come from the CSMAR database. We construct a
“pure” industry sentiment(Sent), and We select closed-end fund discount, turnover, Beta, P/E and
excess return for principal component analysis to get an investor sentiment proxy. Then, we use the
“residual” method to further separate out the parts affected by industrial policies, macroeconomic cycles,
and industrial development from the sentiment proxy to get the industry sentiment. This paper firstly
uses OLS regression to find that investor sentiment promotes industry expansion. We build short-selling
weight as a tool variable for 2SLS regression. Further, we use macro-statistical data and company data to
the robustness test. The results show that for emerging industries, investor sentiment not only has a
positive impact on investment and financing, but also promotes the labor quality. However, for
traditional manufacturing industry, investor sentiment has no impact on industrial expansion. Investor
sentiment promotes industrial expansion through “investment and financing effect” and “signal effect”.
The latter finds that investor sentiment can attract economic resources to agglomerate in emerging
industries, promote more and higher quality investment, employees, enterprise units, inventory of
finished products and total assets in emerging industries, and promote the rapid development of
emerging industries. Our government could promote emerging industries through the design of the
capital market system. Capital market regulators reduce the irrational characteristics of interfering with
investors. The contributions of this paper are as follows: Firstly, it shows that investor sentiment in the
stock market is one of the factors influencing macro-economy, which further enriches the research
literature on “financial support for real economy”. Secondly, it also finds a new channel — “signal
effect”. The high sentiment towards the emerging industry promotes the investment of various elements
in the industry. Thirdly, it effectively expands the extension of the investor sentiment theory, and shows
its “good” effect in macro-economy, that is investor sentiment promotes the agglomeration of economic
resources to emerging industries.

Key words: investor sentiment; industrial structure upgrading; industrial policy; signal effect
(FTAE%4%. ZHEmW)
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