- AR - d MK F M 2024 4 11

AN . BerldSiigeirdes
— 3T “HZ 5" SRS
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Abstract. Digital communication plays a crucial role in facilitating mutual communication and shared
market insights, exerting a far-reaching influence on the capital market. This paper employs artificial intelligence
and text vectorization techniques to analyze sentiment and information quality across nearly 3 million interactions
on the Shenzhen Stock Exchange’s Hudongyi platform from 2010 to 2019. The study reveals the complex
interplay between investor sentiment negativity, digital communication, and market pricing efficiency. The
findings are as follows: First, there is a significant negative correlation between the negativity of investor
sentiment and market pricing efficiency. Second, high-quality digital interactions between investors and listed
companies, on the one hand, directly enhance stock pricing efficiency, and on the other hand, effectively
mitigate the negative impact of investor sentiment on the market. Third, while noise in digital communication
does not directly affect market pricing efficiency, it may exacerbate the negative market impact of investor
sentiment. The study suggests that enhancing the quality of communication information, improving information
disclosure mechanisms, and integrating digital communication platforms are crucial for preventing the
accumulation of negative sentiment and improving the efficiency of resource allocation in the capital market.
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NEG, , 0.3329 0.127 5 0.007 0 0.993 6 51 638
INFO, , 1.201 1 0.299 8 0.5915 4.414 6 51 638
NOIS; , 1.000 0 0.1615 0. 000 0 2.437 8 51 638
NUM; , 3.406 5 1.3225 0.000 0 7.796 5 51 638
LEV, , 39.1415 31.693 5 -8.7195 3443.1770 51 638
CRI; , 53.446 6 14.713 7 6. 640 0 93.496 0 51 638
ROA, , 1. 109 2 5.3850 -194.288 1 983.422 4 51 638
SIZE, , 22.426 6 0.886 9 20.0715 26. 666 3 51 638
AGE; 4.2723 0.944 1 1.791 8 5.846 4 51 638
TBQ; , 2.267 8 3.679 2 0.152 8 636. 685 1 51 638
N T RFEAF AR W A ER, ABFFE A 7% (=) AfePazgR

AR R VT T AT, A ROR, R
—BAIPY, [R] A AR g [] )RE OC R B A X HE A A it
0.4, eAh, @A TR EF (VIF) kA,
HAKAE N 3. 48, KT8 5 B 1) 10 WG AE, X
Segh LR | 2 IR M I R S XTI A SR A

SR

FR

BG, ASOMERIFIREA AT T s @,

ZER, BIRTER 3,

BRER BN, KEN 119.72, HAE 1%H531HK
DL, DR R P I R R R
TR R T AR, AR SCR T AR Y [ S
K (6)~3 (9) XFWELAL 1~ B 4 () [n] 1)

Wik, A

%3 HELDHNER
A4 & MPE
A
PR 1 P 2 R 3 A 4
NEG, -0.190 5** -0.190 7°*
' (0.029 4) (0.029 5)
INFO,, 0.123 4 0.1352*
: (0.023 5) (0.024 4)
NOIS,. -0.006 0 -0.042 8
’ (0.0255) (0.026 5)
NUM, 0.000 1 0.024 1 0. 000 1 0.0252"
' (0.003 7) (0.005 9) (0.000 0) (0.005 9)
LEV 0. 000 6 0. 000 6 ** 0. 000 6™ 0. 000 6
(0.000 2) (0.000 2) (0.000 2) (0.000 2)
CRI 0.009 0 0.009 1 0.009 1** 0.008 9
(0.000 6) (0. 000 6) (0.000 6) (0.000 6)
ROA 0.004 3™ 0. 004 4 0.004 4 0.004 3
o (0.000 7) (0. 000 7) (0.000 7) (0.000 7)
O  ZREI, SChRFE AT, RGBS TR EH REL,

43




& # ML F R 2024 45 11 )

N5+ MPE
At
FER 1 R 2 FER 3 TR 4
2K -0.008 6 -0.007 2 -0.007 5 -0.008 6
S (0.009 5) (0.009 5) (0.009 5) (0.009 5)
ACE 0.067 0*** 0. 064 9 *** 0. 066 8 *** 0.063 7***
(0.013 1) (0.013 0) (0.013 0) (0.013 0)
180 0. 005 2 *** 0. 005 0 *** 0.005 1** 0.005 1***
(0.001 3) (0.001 3) (0.001 3) (0.001 3)
AR [ 5 3500 Y Y Y Y
s ] [ 7 25 g Y Y Y Y
c -0.1355 -0.306 0 -0.224 7 -0.3315
(0.214 5) (0.2132) (0.214 7) (0.218 0)
Adj-R? 0.369 7 0.369 5 0.369 2 0.370 1
N 51 638 51 638 51 638 51 638

. HENN BB EAEZL; +p<0. 10, =p<0.05, p<0.01, TF.

B BT Or R (7) 5, BERTEREEN
RTHIE (NEG, ) XTigEMBR (MPE,,)
SO, AR R 0. 37 BURRIRBIA L, R
REAT—ERRE 1, Horb, NEG, #1819 2800
-0.19, XEERE B E 5 4 IHE R 1 > 5
A, WS H e M BRI REAIR 0. 19 A4z, JFH
X—ZERIE 1% MKF R E, Hi, SRR Hl
133 T BRI

BR 2 BT (8) #Ear, AT R IIE B
B (INFO,,) M@ i (MPE,,) W,
RN, INFO, X758 MR MPE, 77 .25 1)
EEFm, RN 0.12, BT 0.01 AL
BEMIKE, X—4RERE, FESRFEET
HIE BERS A RO D T (5 BN E IV, S E BA
X R A )i, PR 2 ) S T ) A R R A T
RSB, P, R H2 W3] 7SR,

B 3 B0 (9) SIATHEMEEE (NOIS,,)
XA, HPIH RPN, B
HVEKP 0.1 MGETHGE:, RUTHYS 0 2 RIFA
B, XEWEEEMWE (NOIS,,) X TgE M
R (MPE,,) JCIEMZW, X—KBEEERY], L
A ERE N A i, IFA 2 DA RO S T T 38
RO, X —85 R T WA ML Sk U2 — > 2 AV S
N FEVHE BT A RAE “HEh YT T AR
TR, AN Bl L9 3 S B A D AR
M R R LR =2 S 5T A 245 18 9 18 TS VA X T 7€
RORP B, Rk, R H3 1538 T 3R,
44

B4 55 T (7)) ~X (9), B Eas
PIEIR M (NEG,,) . BUF I E B & (INFO,,)
AR5 38 W e (NOIS, ) AR Al — 4 [al )3 07 #e
h, ZR RN, AR RO B E A kA
WAL, FIAEGK HI ~ H3 o7 1 458 B R i,
TEFEHI S S IIRAREL (NUM,,) Xiige haes
B WEE R, RTS8 R A L
1), ERETE— e B LIME BRI, A F]
FIFFRR | AR | BAIGE S . AR BT AIA
AR FEEE Q fE X T 3 M AR I A B 2 1 s ),
HABTE 1% MG K 3, 28 RIS T 3 2
ORI RO B, HIFRA TE 10% STk I
iTEN

(Z) AR

KT R He, 4 gAY 5 2 IEE (10)
PATHIE, 45K, INFO, xNEG, , ) 580 &t
HKEIRET 0.01, HAEN 0.26, X R MECTH
5 B A B T 52 A 4% 08 35 A T A T A7 T Y
M, X —Z5 RN, mE RN AERE . FEERMY

Frit i, 1A A RS A A G2 A B I
o, IFEA RO A BLREE B A A RN, B
I, Rk HA 1338 TI0UE, b TR uERi% H5, A6
R (1) #EATEIE, RS TR A
JIT T A7 oMb &5 7 B (R R S, TR U A R R T
NOIS, XNEG, TEsZW i e M (MPE,,) L&
BAE 10% M EFEAT FIFARE, NEXAERRFE,
fii HS AR T 2HE,

ll

&
==
H

frd



FFMELT R 2024 5 11 8]

- RLRES -

*x4 TR ERER
K454 MPE,
R 5 FER 6 R 7 [V
NEC -0.271 4** -0.187 5*** -0.288 6*** -0.255 4***
' (0.037 1) (0.029 6) (0.037 6) (0.037 0)
INFO,. 0.136 5 0.135 1 0.136 7* 0.163 4*
’ (0244 2) (0.024 4) (0.024 4) (0.023 8)
NOIS, -0.042 7 -0.042 2 -0.041 3 -0.036 4
' (0.026 5) (0.0265) (0.026 5) (0.025 6)
INFO, XNEG, . 0.263 9™ 0.340 8 ** 0.302 6*
' ' (0.073 8) (0.078 5) (0.077 6)
NOIS, XNEG, | -0.188 6 -0.3819 -0.343 8
: (0.124 0) (0.1317) (0.130 6)
s il AR o Y Y Y Y
AR 72 2R Y Y Y Y
Fisf ] [ 2 35 g Y Y Y Y
c -0.309 0 -0.336 4 -0.3123 0.157 5
(0.218 1) (0.218 0) (0.218 0) (0.188 8)
Adj-R? 0.370 2 0.370 1 0.370 3 —
N 51 638 51 638 51 638 51 638

TER 4 WAL 7 ) AR (12), FRATK A
At N A B I AN 53T, o 4 45 3 o (R
H1~H5 (TR A8 T — 2056, &40
PR 8 MRHE (12) N T AR Tobit ALY HETT Ak
Tho ZATLCR SRR R PR35 0% 35 1% 4 T A
BV T A B RN A 3 M o 1 IRUIEL YY) SRy IR
A REFEUE RS, T Tobit 171 GE% A R4 5o IRk X —
[/, Tobit BT L5 LM, A LIRS E T 5
WE, R AR 250 R e

(W) Bl

J T i AT RR AR IO UE , AHFIT RN T AEAR
Pr o FAS S B 0 55 5 kAT T IR A AR P A 3
B, ASCONEEBHMMAE, R E %
THAAESOH python H ) HSCI BT A ER Snownlp 48
N TARERFEADN R G #EATI . (2 SR NEG2,,) ;
KRB E MR ZE R EWENEEE (X2
T3 A — R ORI SRR B, E U
INFO2, ) 5 J Ve 38 etk 0 B2 4 5 =X 48 oy Vg 3
FY BTG BE (AR 4 2 7 18] &2 SCAR 1) 4 1) 45 2
PEFEAET LIS R (B AR
e R O ), XEEREFRRKR TR
SE R . EARMABRIE R W 4 At S ALA A F B
F, LWRENCATREA —E WG NE, HE BN

R, EATTRERLAR N D IR e, 157885
REEAL, P nT DA V838 e B A )
TRE ST A 5 3R v RN B B VoIS, .
B G i a5 R, R AE ik el 2 )5
AR B [R])E 25 SRAR AR

WK, AW REASE 28 R =B U A R
FEA R A TFREA, XX A FAREAR 53 1
B, XSS A RAE R YT, BT BB AEARATIR
BT,

(Z) WMAMSEE

1. THABKK,

ARSI BE R VA 1 B R B TR
PEE R LT Al A AR A R, B —E
AN, (R, $EGEH 4 WIS R PT e 32 ) I 5
SRR, v REAAE NN, SEOTHE
PSR, O T HERR X Fsg ), A2
FIA 5T M ORI B A A 58 H 1%
TR AT AR R AR i, FHUME R T HAS R, 3
B T HAS BRI bR e, FRATE e T RS P2 A
WEEF 8 (iwl) HUEEAKER (a2) 1ENIHFR
(T HAR &, X AR I G, (1) 7RI
WSCAe T, B SR 8 I SRR A
PRAGIRAHIEE , W RE S BERRE E TS (B

45



& # ML F R 2024 45 11 )

HERIZR Iz, 2009147)) | 3 Al 7 42 2 i 1 R i
B A B T e g, (2) KA
S ET I R E AR E, T RE R EUREE TS
SEAFAEE R AR AL Y AT BB s R R i
SEMRCRALAFTERZ I, (ECF =B 52 0 ) SO0 AL )
FEORE SRR H kL, (3) TEARDFIE AR
AHHE N, AR A BT 8 MUE A K
JBEisc 46 R 2 AR Ak 1 W] REPERAR ,  HLA AR A A
R BN ARBIESE T TR EIE , 3 P A A% N B ]
AR, SRR R AN RE NS B, AR S A 4K RSN
BRIE (2014) B0, R TR R 3R S AR B A
e, MIMPARATAR R AP 58 B T AR

FEABEGE h, BATR T P 5 B i /b — T ik
(2SLS) MEAUMEA Ak, AR B £ B BE 1 2
PLRO T B AR G A e 25 2R S AR % 5 p iy 18 AN

BERY 19 o SRy T RS A6 1 B ) PR SR R, FRATT A
FEFE S PR R T T R AR S S — A [l &5

B LAY 20 FIARHRY 21, MAATAY 18 FIAHY 20 fliit
GERSRE, TEHIET FR T HASR L K BT e —
Wiz )5, BORE TSI | T B R AT
e MR MR8 TS, Rt — PRk TR
WH1, H2 Fl H4 W9 RLS7 . TEBIAY 19 R AL 21 )
S SR B V) 3 1) R X T S N ORI ELE Y
M), AR TREAT Vel % 5 9% 2 4 1 B ) RE N SR A K
A, e TR E G R E AR, #
AH )38 r T A% 3 1) M X T S 75 A — R S8 4
PERY, B 03 AT HS BAEE] T S, W, PR
PP T AR S 1755 T HAERE RN R
Kige (#4855 F Stock-Yogo #2 H 1) 25% BI{EER) F
RN, K2R T S5 ]

x5 TELTERALER
HAs i MPE,
AL 18 R 19 R 20 FLAY 21
NEG, ~7.459 2% ~11.749 2™ -6.486 0*** -8.956 2***
’ (2.0949) (3.4507) (2.080 6) (2.859 6)
INFO,, 0.145 9™ 0.219 1™ 0.123 9™ 0.197 3™
' (0.047 2) (0.059 6) (0.046 5) (0.053 3)
(00633 (0,066 % (00670 (0,058
INFO, XNEG, 15.134 7 11.531 17
; : (4.453 1) (3.662 8)
NOIS, XNEG, -6.724 6™ -5.288 7"
' ' (1.942 6) (1.622 6)
A Y Y Y Y
AR [ ZERONE Y Y Y Y
Fis ) T 2807 Y Y Y Y
RO Y Y Y Y
WG 51 638 51 638 51 638 51 638
Kleibergen-Paap rk LM 18. 169 15. 743 = 16. 655 16.731
Cragg-Donald Wald 12. 439*+ 8.242 0* 10. 898** 8. 825"
Kleibergen-Paap rk Wald 9.072 0" 7.870 0* 8.327 0" 8.370 0"
Hansen J 0.354 0 0.177 0 0.004 0 0.014 0

. #p<0.10, =p<0.05, = p<0.01, +++p<0. 15, +p<0.20, +p<0.25,

2. )7 O E G

J7 KT 2 43 B ( Generalized Difference-in-
Differences, GDID) % FH T4k PRI Zc P 0 JE bl
HLVEFE ) REURIAZ 5 08 A AR PR R, X RS B i LR
Ao B TGS R ZH AR T TR 09 AR AR Al T AU Y
46

PURSM , — i &, SHEA T AL T A8 B LT,
BHE IR R BRI, Al DIy — b 5%
I, X, PEBEE LN T BRI AFAE 3R
A R TRAE— T, FERFER TS,
T A R BE DR A RPEHT, I, AC



FFMELT R 2024 5 11 8]

- RLRES -

HRAE AT T A TR AR 22 ) e B TR 7348 4L
HERY, BEREAIIIA N Y 2015—2019 % ZE 5 115N
RET (BRI SCiZ 5 AF N AE & POST iy 1, HABAFEA N
0), XASCHICE mI N AEEHTTR S, 2 IAH R
2 (2022) "TIRIFSE, BERE GDID BARLANT
MPE, ,=a+B,NEG, ,xPOST+yCONTROL, ,_,
+ Y TIME, +u,+7 e, , (13)
MPE, ,=a+B,NEG, ,XPOST+B,INFO, ,xPOST
+B,NOIS, , xPOST+B,INFO, ,XNEG,
XPOST+B;NOIS, XNEG, ,xPOST
+BCONTROL, .+ ¥, TIME +u,+7 +e, ,
(14)

BRI TP ARE AR (13)
(s R] UL AR 5 POST 43 14743k POST™' | POST® |
POST*' FI POST", 4 UL ] &b T RE T3 /7 1 4 5,
POST"HUH 1, 75MEUE 0; S40LMAb T e 2440 |
J& 1 M. J5 2 W &k H 5w, POST', POST Fi
POST 205 BUE 1, &0 5IUE 0, FfixX seAr 55y
B5 NEG itf15c e, IRAMERL (13) dATRIER, 45

BB AT BB R, R5, W (14)
AT RISE R IR 6, MR 6 ATLIEH, Hi 22
W NEG, xPOST B ZER. 2 0 11, R B 1E A& i 1) ok
Joi, TGN G0 T R AE R E
B, AN, #EE 23 i INFO, xPOST 1 251
BENIE, B ME B EX e M EeR
S B 25 RE T Y B R A DASR Ak, R 24 (B
H1, H2 Fl H3 Fi i) =478 B 5 POST 28 5.3 #R
A BIABRI - 55 R AR 22 AR 23 [ 45
WA M, HAET R 5 W3 % i @ I ReRA 9k
BRI, [FRE, IR 25 ¥R He i K e
i POST #EAT e, WA R AT LI, INFO,, x
NEG, xPOST W45 SR E M IE, RUIREHEEEE, 4
AR S B 15 2 R T e e R IR T VR
WAGE 7t — Ry T, fERR 26 H, NOIS, , X
NEG, xPOST W) 2B SR AN W3, R A RETT
e T o 5 0% 3515 2 5 Wl T 3 5 R R AT SR R
mIEEA . UL RS SRR, Bk HL ~HS5 7E5]
A RETT I — T KN S5 AT SR P 5 157, R A GDID
HEAT B P A A 36 A5 Ll 3

*6 WEEHEEFLER
K75t MPE, ,
FEHY 22 HET 23 FERI 24 i 25 A 26
NEG, xPOST -0.242 9 -0.266 1 -0.399 1** -0.398 6 ***
’ (0.065 1) (0.065 0) (0.078 6) (0.079 4)
INFO, xPOST 0.289 4** 0.300 2 0.294 3 0.300 7
’ (0.029 2) (0.0305) (0.029 3) (0.030 5)
-0.3889 -
NOIS,; ,xPOST 0.038 7
’ (0.5222) (0.052 2)
INFO, ,xNEG, ,xPOST 0.498 6 0.4957
' ' (0.1650) (0.176 6)
.01
NOIS, ,xNEG, ,xPOST 0.013 0
: : (0.300 5)
e AL BTG Y Y Y Y Y
s il A o Y Y Y Y Y
AR [ 2 S Y Y Y Y Y
Fisf 161 i1 2 355z Y Y Y Y Y
ATl [ 7 550 Y Y Y Y Y
BB Y Y Y Y Y
Adj-R? 0.212 3 0.213 6 0.213 9 0.214 0 0.214 0
pUkzay] 51 638 51 638 51 638 51 638 51 638

47



& # ML F R 2024 45 11 )

N, BREEREY

ASCE 3T 20102019 4E “HE 5 FEH L
R = Ak TR SOAREE, MR TR AR R
W RTEPS, DARRBCHFIEL I E . 85
5T EMBCRZ B ESEE R, MG FE iR E K
Bi%, SR T =4 FENLE. F—, /%
T 4 T I A X T A M R A A S Y R )
M, IXFREH, MECEHELE B, AR
HEMRE TS, M (s B A s, AR
T RERE MR, £, BEHES A AR
B i (s B A RE B T 0 AR,
i LA RE A R e T e T RN RS, 26 =, &
SR A 10 38 A e 1 X T 5 M RCR A T AR
TR, H R MR Y 1S 22 0] BE S IR B
TG 4% T S 8 M RCR M R 2, ILAh, RS
AR R, G E S L ) VA RO T
Y 3R — 2 W IE [/ 52, 3G T 740 38 A YR
WEL

BTG, ASCE T DLUF BOR L

B—, IEMARECERE VR, e A
Wi ES . 75 Y HT W AT E I 2 BRE T 3T,
PEAR T TR 5 2 BN G 4 bk, X RIS A
W5 2Tz sh, 5800 Ed & 4 Rr s )
Rk ZE0L, TEXFIEREE T, IEABRRIT A %62 AL
AR, XA E BN AT I BT ARk
B, RS T E A B BB A T8 38 A B
e sy 5 465 R T Ja SO S, SRS
SSUAHLE, BRI KR T8 T 15 B AL 13
PEFE T I A W R AR, AT, R
e G EIRES S SIS S € o [ SR 7 )i
N, e Ry AR v, BRI, BUR AT
EHURAAT R 85 il b 72 w5 45 9 5 i B0 1
W, WA A B SR RS, RPRE
M3 T S A R R AL T AR R, AR B T
1, DO B T4 e T 10 I B R R R RR
WRETE—E TR L 2Zff i TAMTE AW E R R TS| &
%8s, R R AT AR . AT Y
g S N

B, RABEWENEEE, AR
BRI, FERCF AL IEREINE H e B 4K, ikt
HOR Al B 45 2805 B IE LAURT BT R A 1) 3 3 R
48

W, BEZ R AR AR R AT, R
EEh RSS2 e AR AERE X, EEA
RE™ A= ST B T SRR, EN 35 438 A5 T 3758
TRIE EACR HA —E M BIAE T, R, X B2 F
Kt , ABCF Il B, fRIHGRmE R B
BAJUONER, —Jrm, WA R R K
Beetbimam sy, WRIBMIFAREEH WA
i, axRgenEr R, K [l R R AR i T 3
AR B MR S R RSl A aE SR, A FIRETER
T G5 BRI R FUREREE, S i
RERBE, S—Jrm, b afeis i
BOE By, RIREF R, NAEE" 1R
W, XAUEA THR—THAE RS E, R T
BT AR R B BEE AL, VA A £ B S
L HAR, b el fE ek it Mgk
&L IR AL 55 32 5 A D7 T R AR W R A A0 A
B, AT A w BV, R S8 s
B RIS R RN 2 BT AR 45 1Y
SN, S IGRI 525 B R A AR R 58 0 M A
HA R el A5 S PR A M . i,
FIA AL, XBUEE . ST SF B4R, a5 B Bk
L ) A AR IR | PR A A R SR T AR R
M

B, BRIl NG, sE s iR
BACR, EETAFNERT, SREAHL T3
CEIEYSR i F i G R LR TIPE v d A R i P &7 B
fe, EARRA RSN frl S AT 0 i 45 2
SN REAS HEAT XA BBt A AR HAR A Wit 25 1 >4
&, AR E 7 AR SNIE N PRGE AR R T, fiE
g RV A3 SCHEE B, B B8 AR Hh SO B ROk
HERPRSRE . IR, BT B I Z o R i R 1T
PRb, BN, BR TS T ERE “HBhS F e H
7, W B AEWARTT M E . SER RAEL, B
N EE A LETRFRER TG, X5
b, ATRATAE A A ERRER) T A, HEk = XHE R A
SRR RS AL PTRERCR 15 B M A5, HE ]
AEFEAPTE L AR E , W T TR IC B AR &
JRAFIRZIE I, A7 06 B il BUR R BE G R X 4t
SRECFIE B BN, — Rl AT 5 R
o AURBI AT S &, NERNENARE “B
BRSE” A CRBLSET MRRAE, DA 1 A 5 A S
HE, WEEMRE  XAMEREAUA B T BHWH %



k5K G R 2024 4555 11 1Y) - SRR -

THARMR, CREBAMRTIT R EMRCR, Wil QRSB RBWRAERT, e i B i B I Bl AL
ARG, Bk ERE R AT SRR

Sk

(1] GarEp. Mess-Hefhrb i 01 TAs o SR [J]. 25FE 8, 2008 (10): 28-35.

[2] Derks D, Fischerb A H, Arjan E R B. The Role of Emotion in Computer Mediated Communication: A Review [J]. Computers in Human Behavior,
2008 (24): 766-785.

[3] Fama E F. Efficient Capital Markets: A Review of Theory and Empirical Work [J]. Journal of Finance, 1970, 25 (2). 383-417.

[4] Roll R.R? [J]. The Journal of Finance, 1988, 43 (3): 541-566.

[5] Morck R, Yeung B, Yu W. The Information Content of Stock Markets: Why Do Emerging Markets Have Synchronous Stock Price Movement? [J].
Journal of Financial Economics, 2000 (1/2). 215-260.

[6] West K D. Dividend Innovations and Stock Price Volatility [J]. Econometrica, 1988, 56 (1) 37-61.

[7] Durnev A, Morck R, Yeung B. Does Greater Firm-specific Return Variation Mean Moreor Less Informed Stock Pricing? [ J]. Journal of Accounting
Research, 2003 (5): 797-836.

[8] Jin L, Myers SC. R? around the World: New Theory and New Tests [ J]. Journal of Financial Economics, 2006, 79 (2): 257-292.

[9] Bris A, Goetzmann W N, Zhu N. Efficiency and The Bear: Short Sales And Markets Around The World [J]. The Journal of Finance, 2007 (3):
1029-1079.

[10] Hutton A P, Marcus A J, Tehranian H. Opaque Financial Reports, R2, and Crash Risk [J]. Journal of Financial Economics, 2009 (1): 67-86.

[11] Wurgler J. Financial Markets and the Allocation of Capital [J]. Journal of Financial Economics, 2000 (58) . 187-214.

[12] Chen Q, Goldstein I, JiangW. Price Informativeness and Investment Sensitivity to Stock Price [ J]. Review of Financial Studies, 2007 (20) :

619-650.
[13] Chun H, Kim J W, Morck R. Creative Destruction and Firm-specific Performance Deterogeneity [ J]. Journal of Financial Economics, 2008 (89):
109-135.

[14] REE, B, WAk hEES ST R R ATSECRN (1], &5, 2007 (2): 110-121.

[15] B4R, FOMRE. B AGE S WA ENER (1], EHiAR, 2014 (5). 121-130.

[16] ZEiitE, BRR, MORNE. S2as Lt 7 BT S e MACRm e [1]. &UFsE, 2015 (4): 165-177.

[17] FLARR, L@, X1, JUaBss . wahtk S5 a80% (1), HEpE¥R, 2015 (3) . 1-15.

[18] Ear#, FWkify, FRRm. HHM, MERKSRMELYE (1], &5, 2016 (5). 97-110.

[19] BR&AE, WRRME. BORTT A UAR S RN F B e — B TR BRI STUERFTY. [J]. &3F0H5T, 2018 (12): 112-128.
[20] farBEAAs, F2%5, PhBS. MISHIIRIE B2 075 AT s — & TR AP r i fa [ U], EHRLE2A, 2018 (6) . 43-59.
[21] D&%, M2, BREIR. T RRERR R R D (). E T35, 2019 (1) 156-173.

[22] SR¥, &, E#3C PSRRI R [1]. SR, 2020 (9): 108-126.

(23] A, BRER, 1B/, EBCNIEREW UGE T E BRCRme [J]. &R, 2016 (3): 174-188.

[24] Barberis N, Shleifer A, Vishny R. A Model of Investor Sentiment [ J]. Journal of Financial Economics, 1998, 49 (3). 307-343.

[25] LA, PhEZE hERATI . Was s SIEE TGS (1], K58, 2004 (10): 75-83.

[26] JHEEDL, SOGHL BEBEH R 4 B H AR SR INERT (1] P ETEZT, 2019 (8): 80-98.

[27] ¥k, fivd, 200, LT ROV B R FEEXIRETT S (1], BHAEY4, 2018 (4). 86-101.

[28] fa[ilii. #BEHNL ., AMRERSRNFSR [J]. &5, 2021 (1): 58-73.

[29] H35. BAEH, BRHEHE SRS “FBKFEE" [J]. iEHFT %M, 2012 (8) . 49-56.

[30] fEAKT, 2. SFHCEAMEN, SEFEE SRMEILIE (1], LR (AREAM) , 2020 (10): 769-781.

[31] ZERVE, BU/NAT, FBNLAR. IRBEETE MM A f et oy [J]. #kk2E, 2017 (7). 98-102.

[32] R, MAe4, R, IR A Emx APRS R M [1]. OHEE, 2009 (1) 184-186.

[33] Antweiler W, Frank M Z. Is All That Talk Just Noise? [J]. The Journal of Finance, 2004, (3): 1259-1294.

[34] Zhang X., Fuehres H, Gloor P A. Predicting Stock Market Indicators Through Twitter [ J]. Procedia-social and Behavioral Sciences, 2011 (26) :

55-62.
[35] Bollen J, Mao H, Zeng X. Twitter Mood Predicts the Stock Market [ J]. Journal of Computational Science, 2011 (2) . 1-8.
[36] Sprenger T O. News or Noise? [J]. Journal of Business Finance & Accounting, 2014 (7). 791-830.

(T3 102 17)
49



B2

1

. kB ML T ER 2024 5 11 8]

2020, 37. 101378.

Williams C D. Asymmetric Responses to Earnings News: A Case for Ambiguity [J]. The Accounting Review, 2015, 90 (2) . 785-817.

Antoniou C, Harris R D F, Zhang R. Ambiguity Aversion and Stock Market Participation: An Empirical Analysis [ J]. Journal of Banking & Fi-
nance, 2015, 58. 57-70.

[17] LiY, Yang L. Prospect Theory, The Disposition Effect, and Asset Prices [J]. Journal of Financial Economics, 2013, 107 (3): 715-739.

[18] 3, 815, S, % HEH X EESEMRMEIPRWBER [J]. RE TR S5, 2022 (2): 320-332.

[19] EWRT, o, KFBORATEMW RN BN E L —IETHRGEMRM [J]. &3FFE, 2021 (5): 99-113.

[20] P86, ST, HE. SFBORAMEN, LEEB% 5B T Rsm )R (1], KU RHIBeE, 2024 (1) 151-159

[21] H3ede, BE0E, 259, SUTBORNH & MR 5 5K 3 IR T &R Gt XU 2 T DU AT A AR beta K38 [1]. F oM 4 K22 2440,
2020 (6): 29-38.

[22] Engle R F, Rangel J G. The Spline-GARCH Model for Low-frequency Volatility and Its Global Macroeconomic Causes [ J]. Review of Financial
Studies, 2008, 21 (3): 1187-1222.

[23] Engle R F, Ghysels E, Sohn B. Stock Market Volatility and Macroeconomic Fundamentals [ J]. Review of Economics and Statistics, 2013, 95
(3): 776-797.

[24] AHERE, MER. FTRWEARG BRI ER SHW [J]. #HRL5, 2014 (12): 118-139.

[25] Liu L, Zhang T. Economic Policy Uncertainty and Stock Market Volatility [J]. Finance Research Letters, 2015, 15: 99-105.

[26] TEALHR, RIT, 8T, % SUECRAREE SR ERM S RmMIT [J]. EEREA, 2018 (6) : 88-98.

[27] Knight F. Risk, Uncertainty and Profit [J]. Social Science Electronic Publishing, 1921 (4): 682-690.

[28] Segal G, Shaliastovich I, Yaron A. Good and Bad Uncertainty ; Macroeconomic and Financial Market Implications [ J]. Journal of Financial Eco-
nomics, 2015, 117 (2) : 369-397.

[29] Li T, Ma F, Zhang X, Zhang Y. Economic Policy Uncertainty and the Chinese Stock Market Volatility: Novel Evidence [J]. Economic Modelling,
2020, 87 24-33.

[30] Amendola A, Candila V, Gallo G M. On the Asymmetric Impact of Macro-variables on Volatility [J]. Economic Modelling, 2019, 76 135-152.

[31] ZEELS, BRoR, MU, WEREIEZW T REABEIRT WA 7 —FE TR Copula BERIALA [J]. &5 (1), 2016 (3):
1205-1224.

[32] Huang Y, Luk P. Measuring Economic Policy Uncertainty in China [J]. China Economic Review, 2020, 59 101367.

[33] Raftery A E. Bayesian Model Selection in Social Research [ J]. Sociological Methodology, 1995, 25; 111-195.

(%%, & R OKEF)
(L#EE 49 T7)

[37] Renault T. Intraday Online Investor Sentiment and Return Patterns in the U. S. Stock Market [J]. Journal of Banking and Finance, 2017 (84) .
25-40.

[38] #A%%, T, WO, FRETME(G B SRMEE (1], £MBFsT, 2015 (11): 190-206.

[39] #le==, Thiitts, L9 AHumar, SEFWEE SIS (1], ST, 2016 (12): 143-158.

[40] pHrafe, ik, FL DN —E TTESCE IR RO SHIERFSY [J]. B HHEA, 2009 (7): 126-132.

[41] U, BRIE, FEIZE. B ng B2 nl LR m RS 1 s 3o BT < LR e B MIBFSE [J]. &3F% (FT), 2022,
22 (3): 749-772.

[42] Attanasio O P. Asset Price Volatility and Information Structures [ J]. Economics Letters, 1990, 33 (2): 159-164.

[43] De Long J B, Shleifer A, Summers L H. Noise Trader Risk in Financial Markets [J]. Journal of Political Economy, 1990, 98 (4): 703-738.

[44] Hanley K W, Hoberg G. Information Content of Ipo Prospectuses [ J]. The Review of Financial Studies, 2010 (7). 2821-2864.

[45] ®mPSHK, BRE, Gk EHZETHE S5 0 E B S SRR (1], PETARZE, 2017 (12): 132-150.

[46] Littlejohn S W, Foss K A. Theories of Human Communication ( 10th Edition) [ M]. Wadsworth Press, 2010.

[47] B#HE, RS, BFEFF OSBRSS [T]. 2WFPH5E, 2009 (6): 129-141.

[48] WREL, WRig. 2830t SASERR . DU ZSbmHABCh B [1]. &85, 2014 (8) . 158-169.

[49] ZEF7J5, BRHSE, PRE. SRR S SRS TR —k A B E R AEmIES [J]. &5H5T, 2022 (1) 137-154.

102

(it 5 R REF)





