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ABSTRACT. This article takes the CSI 300 Index stocks and the CSI 500 index stocks in China's
A-share market as research objects, and uses crawler technology to crawl the number and content of
stock bar postings and quantify the results. As a variable to measure investor attention and
sentiment, the results empirically analyze the impact of investor attention on the synchronization of
stock prices and the difference between optimism and pessimism. We Regard the CSI 300 index as
a representative of blue-chip large-cap stocks, and the CSI 500 constituents as a representative of
small and medium-cap stocks, and investigate the impact of investor attention on stock price
synchronization in the blue chip sector and in the small and medium sector. The conclusion proves
that stocks with higher investor attention have lower stock price synchronization, and optimism is
more effective in reducing stock price synchronization than pessimism, and this phenomenon is
more pronounced in small and medium-cap stocks.
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B Bi1E bt 22 w/ME SRR S ONE] M
PrcSyn -0.343 1.072 -7.341 -0.223 2.192 3687
TotalSent 8.505 0.906 0.000 8.526 12.237 3687
GoodSent 0.345 0.061 0.182 0.341 1.000 3687
BadSent 0.380 0.052 0.000 0.382 0.541 3687
ReptNum 29.910 29.913 0.000 21.000 219.000 3687
AnalyNum 13.332 11.095 0.000 11.000 66.000 3687
Big4 0.137 0.347 0.000 0.000 1.000 3687
EPS 0.620 0.864 -5.573 0.473 23.091 3687
SIZE 23.843 1.145 20.321 23.777 28.544 3687
ROA 0.060 0.060 -0.275 0.049 0.669 3687
LEV 0.472 0.204 0.019 0.481 1.280 3687
CapTov 0.706 0.517 0.016 0.586 5.115 3687
GrossProfit 0.301 0.189 -0.300 0.264 1.154 3687
LigShr 0.759 0.260 0.037 0.840 1.000 3687
FirstHoldShr 0.390 0.165 0.036 0.383 0.900 3687
InsHoldShr 0.278 0.240 0.000 0.190 0.985 3687
AdmHoldShr 0.088 0.169 0.000 0.001 0.849 3687
4. UGS R
RKIGHTHER (5) FEA (6) ETEFEAKIERRIALE R,
#* 3 REARREIHGR
WA & PreSyn
A L (2) (3) (4) (5)
TotalSent -0.085** -0.273***
(-2.49) (-7.848)
GoodSent -5.168*** 0.501 -0.435
(-11.28) (0.74) (-0.64)
BadSent 7.896*** 8.309*** 8.768***
(16.01) (11.14) (11.84)
ReptNum -0.002 -0.004** -0.004** -0.004** -0.002
(-0.87) (-2.11) (-2.18) (-2.14) (-1.28)
AnalyNum 0.011** 0.021%** 0.021%** 0.021%** 0.015%**
(2.18) (4.15) (4.22) (4.14) (2.90)
Big4 -0.174 -0.143 -0.096 -0.094 -0.111
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(-1.19) (-1.00) (-0.68) (-0.67) (-0.80)
EPS 0.055 0.064 0.053 0.052 0.073*
(1.33) (1.59) (1.34) (1.31) (1.85)
SIZE 0.501*** 0.359%** 0.186*** 0.182%** 0.275%**
(12.94) (10.07) (4.93) (4.73) (6.91)
ROA -0.548 -0.329 0.277 0.302 0.187
(-0.84) (-0.53) (0.44) (0.48) (0.29)
LEV -0.507** -0.491** -0.259 -0.246 -0.295
(-2.14) (-2.12) (-1.14) (-1.08) (-1.30)
CapTov -0.125 -0.079 -0.087 -0.089 -0.117
(-1.34) (-0.87) (-0.98) (-1.00) (-1.32)
GrossProfit 0.250 0.272 0.211 0.206 0.282
(0.85) (0.95) (0.75) (0.73) (1.01)
LigShr 0.208** 0.131 0.112 0.114 0.130
(1.96) (1.26) (1.10) (1.12) (1.29)
FirstHoldShr -0.642** -0.392 -0.210 -0.208 -0.374
(-2.09) (-1.300) (-0.71) (-0.71) (-1.28)
InsHoldShr -0.732*%** | -0.486*** | -0.582*** | -0.596*** | -0.636***
(-8.34) (-5.56) (-6.94) (-6.91) (-7.43)
AdmHoldShr 0.863** 0.723** 0.867*** 0.879%*** 0.933***
(2.53) (2.16) (2.64) (2.68) (2.87)
R-Squared 0.083 0.120 0.155 0.155 0.173
N 3687 3687 3687 3687 3687
5 Fafd i i
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43R FIPR 300 FEECFTHRE 500 F8 B0 B AE R FEREAS N6 SR 25 B3k AT R fd 1 A 065
SEAFESS Range 4 f1Z% 5 s .

R 4 YA 300 R B I A] JH 4

Wi RE AR & . PreSyn

A ¢B) (2) (3) (5) (6)
TotalSent -0.087* | -0.298***
(-1.65) (-4.96)
TotalSent*D2015 0.065***
(6.97)
GoodSent -4,503*** | -3,801***
(-6.11) (-5.03)
GoodSent*D2015 0.903***
(3.91)
BadSent 7.456*** | 6.678***
(9.27) (7.87)
BadSent*D2015 0.548***
(2.73)
ReptNum -0.005* -0.007** | -0.007** | -0.008*** | -0.008*** | -0.009***
(-1.76) (-2.49) (-2.54) (-3.15) (-3.03) (-3.41)
AnalyNum 0.023*** | 0.029*** | 0.031*** | 0.035*** | 0.033*** | 0.039***
(3.29) (4.04) (4.57) (5.18) (4.97) (5.39)
Big4 -0.103 -0.046 -0.117 -0.086 -0.024 -0.010
(-0.49) (-0.23) (-0.57) (-0.39) (-0.11) (-0.05)
EPS 0.013 0.011 0.022 0.016 0.018 0.015
(0.23) (0.24) (0.47) (0.34) (0.41) (0.35)
SIZE 0.448*** | 0.541*** | 0.335*** | 0.347*** | 0.163*** | (0.189***
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(7.28) (8.79) (5.96) (6.19) (2.74) (3.23)
ROA -1.447 -1.523 -1.301 -1.286 -0.600 -0.651
(-1.40) (-1.51) (-1.28) (-1.28) (-0.60) (-0.66)
LEV -0.773* -0.886** -0.781* -0.824* -0.565 -0.625
(-1.73) (-2.02) (-1.77) (-1.88) (-1.31) (-1.45)
CapTov 0.098 0.092 0.147 0.143 0.131 0.133
(0.56) (0.54) (0.87) (0.86) (0.78) (0.79)
GrossProfit 0.389 0.324 0.369 0.318 0.337 0.295
(0.81) (0.69) (0.79) (0.68) (0.71) (0.64)
LigShr 0.524*** | 0.507*** | 0.452*** | 0.441*** | 0.469*** | 0.453***
(2.99) (2.99) (2.79) (2.59) (2.69) (2.81)
FirstHoldShr 0.111 -0.063 0.475 0.424 0.428 0.400
(0.21) (-0.12) (0.91) (0.82) (0.85) (0.79)
InsHoldShr -0.850*** | -0.653*** | -0.652*** | -0.547*** | -0.752*** | -0.648***
(-6.19) (-4.76) (-4.75) (-3.86) (-5.58) (-4.81)
AdmHoldShr 1.207* 1.278* 0.925 0.881 0.957 0.904
(1.70) (1.85) (1.33) (1.27) (1.41) (1.33)
R-Squared 0.093 0.135 0.123 0.135 0.163 0.169
N 1244 1244 1244 1244 1244 1244
5 "k 500 Fa U o I m] ) 25 5
WA & PrcSyn
B ¢D) (2) (3) (4) (5) (6)
TotalSent -0.097** | -0.371***
(-2.16) (-7.57)
TotalSent*D2015 0.085***
(11.81)
GoodSent -5.533*** | -4 585***
(-9.50) (-7.81)
GoodSent*D2015 1.299***
(7.53)
BadSent 8.094*** | §,905%**
(12.98) (10.67)
BadSent*D2015 0.838***
(6.05)
ReptNum 0.001 0.001 -0.002 -0.003 -0.000 -0.002
(0.48) (0.18) (-0.56) (-0.99) (-0.12) (-0.59)
AnalyNum -0.001 0.001 0.011 0.015** 0.008 0.012*
(-0.09) (0.20) (1.47) (2.01) (1.11) (1.67)
Big4 -0.204 -0.247 -0.143 -0.155 -0.149 -0.159
(-1.01) (-1.26) (-0.72) (-0.79) (-0.76) (-0.82)
EPS 0.183** 0.152* 0.180** 0.145* 0.146* 0.120
(2.27) (1.95) (2.29) (1.86) (1.89) (1.57)
SIZE 0.559*** | 0.684*** | 0.386*** | 0.405*** | 0.218*** | (.259***
(11.06) (13.69) (8.29) (8.80) (4.42) (5.24)
ROA -0.635 -0.878 -0.354 -0.413 0.314 0.179
(-0.70) (-1.00) (-0.40) (-0.47) (0.36) (0.21)
LEV -0.391 -0.448 -0.348 -0.336 -0.141 -0.167
(-1.38) (-1.64) (-1.26) (-1.23) (-0.52) (-0.62)
CapTov -0.182 -0.239** -0.143 -0.155 -0.143 -0.155
(-1.64) (-2.23) (-1.32) (-1.46) (-1.35) (-1.48)
GrossProfit 0.125 0.220 0.163 0.153 0.046 0.072
(0.33) (0.60) (0.44) (0.42) (0.13) (0.20)
LigShr 0.017 -0.042 -0.060 -0.104 -0.097 -0.118
(0.13) (-0.32) (-0.45) (-0.80) (-0.75) (-0.92)
FirstHoldShr -0.969** | -1.235*** | -0.784** | -0.820** -0.472 -0.562
(-2.54) (-3.35) (-2.11) (-2.24) (-1.29) (-1.55)
InsHoldShr -0.636*** | -0.367*** | -0.357*** | -0.198* | -0.463*** | -0.324***
(-5.55) (-3.24) (-3.12) (-1.73) (-4.21) (-2.92)
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AdmHoldShr 0.680* | 0.473** | 0577 0485 | 0.767** | 0.662*
(1.70) (1.22) (1.47) (1.25) (1.99) (1.74)
R-Squared 0.094 0.154 0.132 0.156 0.164 0.179
N 2443 2443 2443 2443 2443 2443
i RAFIFKS, W] LU WA BT A () Fe A Bk /D B i AR B 2 Ak, YA e AR R A I
oOH R H & EOE R JL T B AR & W TotalSent . TotalSent*D2015 . GoodSent
GoodSent*D2015. BadSent\ BadSent*D2015 1) £ 5 P46 56 45 R B % 5 B TR ST i &%
HAFE R H F = RS, IX PR NE A 115 2 26t i3 e AR B S
6.4518
AR A e/ —aReyk, MR AR R SRS AT T AEYR 300 BBk 5 & A R AE 500
MR R I, (1) R E SRR R AT DUE 2 BRI [F 261, (2) &%

B HRLE 250 AR 2D A B BB R (3D BB 38 SR v B2 AR B A R 25 A f £
FIAE FR /RN B P BB i 2, KT BE S T P MR AR O SO BB E R 2 Y R

o [ B T A R PR LR A 5 B SRR R A BT (1, [RIK BRI ™
AECAARTIL AN i BT 23 =] AR TR A 22 57, 3 e 17 B L B AR Tl 37 B9 383 A R BILIR A
FAx gt ST E H RIS VE R R . Bt il &0 B A1 & 805 BT AT LR KR Y
SRS P AR SE AR A, St FLEVERCRE . O E ST IAR,  BELE AT LR BB R
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