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Abstract

The Internet search data record hundreds of millions of users’ search traces, which can reflect the
degree of public attention on certain things, and using it for scientific research is feasible. This
paper uses “One Belt and One Road” network attention as the research object to study the rela-
tionship between the network attention and the stock market. Through the empirical study, it is
proved that there is a significant positive correlation between “One Belt and One Road” network
attention and CSI “One Belt and One Road” theme index. And through cointegration test and Gran-
ger causality test, a long-term stable equilibrium relationship between the variables is proved and
there is a mutual Granger causality between them. At the same time, we introduce the exchange
rate and find that the exchange rate has a significant impact on the CSI “One Belt and One Road”
theme index, but there is no relationship between the investors’ network attention on “One Belt
and One Road” and exchange rate.
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Table 1. Unit root test results of CSI “One Belt and One Road” theme index, “One Belt and One Road” baidu index and ex-

change rate
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InY; (C.0,1) -1.839189 —3.443607*** A
AlnY; (C,0,1) —19.63061 —3.443635*** Fia
InXy (C,0,1) —2.084330 —3.443607*** R
AlnXy (C,0,1) —20.29258 —3.443635*** Fia
InX, (C,0,1) -0.047819 —3.443607*** AP
AlnX, (C.0,1) —-15.21714 —3.443635*** A
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Table 2. Johansen cointegration test result
%2 2. Johansen & IGER

JEABBETT R B FEAEME g 5%l {8 ()
None* 0.058337 36.42060 29.79707 0.0075
At most 1 0.012644 7.268092 15.49471 0.5467
At most 2* 0.002259 1.096629 3.841466 0.2950
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Table 3. Regression results of CSI “One Belt and One Road” theme index, “One Belt and One Road” baidu index and ex-
change rate
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Table 4. Regression results of error correction model
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Table 5. Results of Granger causality test of variables
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=N B F-Statistic prob
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INYe AN InX FA% =4 75 J5 [ 4.09228 0.0436
INXo A2 InY [A% =4 75 Ji [ 5.97444 0.0149
InX; A2 InX B 22 28 JE R 2.55479 0.1106
INXz A2 InXq B 22 28 JE R 0.01104 0.9164
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