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Abstract

With the development of network technology, more and more individual investors are expressing
their opinions on the trend of the stock market or a certain stock through online platforms such as
stock bars. This article uses the subjective emotions of investors on online platforms to construct a
network sentiment factor. Firstly, a crawler program was used to collect the stock review texts of
the Shanghai and Shenzhen 300 component stocks of Dongfang Wealth from July 3, 2021 to July 3,
2022. After classifying the stock reviews, the online sentiment factor values were calculated, and a
linear regression model was used to demonstrate that the online sentiment factor significantly
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positively affects the current stock returns and significantly negatively affects the next stock re-
turns. The important impact of investor sentiment on stock prices is demonstrated, which helps
investors understand the behavioral risks of stock prices and reduce investment risks. It also
helps regulatory authorities manage investor sentiment risks and stabilize the stock market.
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BEAE WU IR J73REE, FRE BB E M &, PR E P . AR [ BRI L B T 8
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B AR IEE FIPTHR SIH RHE OFRAR AT 7, ST R IIE 2385 O FR bR o7 DA G M I FE R R 1Y
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Network Sentiment Factor) #] DLy :
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Table 1. Panel unit root test results
%= 1. mRBARKRIEER

ZE IPS ADF SERa
BRSNS ~56.5613" —42.9157"" S
G ES -76.9157"" -86.4600"" TR

e PPRORTE 1% R MK PR

W2 15 REIA 11 IPS A6 361 ADF 56 1 52 35 VAT 20 19%, BRI 5 11) IPS 446 R ADF 4656 (1)
RFEPEACTBITH 1%, LTI 0 AL AR SRS 0 S A2 TR 1, AT DAEAT A 22 AN A ARG 56 o
4.2, B=AREREE

AR B A ARG I 2 S5, R P2 R B A B SR B AR T AT M 2 AN BRR R RS, (A
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Z-bar tilde FIXFR A P fH. X+ —A N Z8 K00 T AN E/NIEREIE S, NiZEERMEH Z-bar tilde
it [11]). ASCHEAREEE N B, T BN, R ANEEREE, Rt Z-bar tilde Giit&. %
2 AT S TR S AR 2 S R SRR B

Table 2. Granger causality test results

2. RERERQWER

HO Z-bar tilde P
NSF does not Granger-cause SR —2.2768 0.0228
SR does not Granger-cause NSF 4.3933 0.0000

MFE 2 T DL, XTI : NSF A2 SR Mg 2285 K, Z-bar tilde Suit & 1119—2.2768, X
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Table 3. Hausman test results
3. BRI ER

FE RE difference
i Je — HA X 48 15 SR R T -0.5306 -0.0346 -0.4961

Chi2(1) = 23.67***, Prob > chi2 = 0.0000.

TSz ikt P {59 0.0000, SRZELAEJFEBL,  Fr AN ZAE F [ R R8N AR KT AR Bcde k4T
AbFE
4.4. PMEIFRE T RE W R AR

A5 PR X [ 5 200 7 PR oA 26 156 6 B M B S WA 2 R BEAT BRI 0, S5 R AR 4 Bl

Table 4. Regression results of network sentiment factors and stock returns

4. MBRRETSREW@EERETALER

U Coef std.Error tfE pfE
‘ NSF 4 ~0.5306 0.1446 ~3.6685 0.0002
5 — W X 2% 15 TR IR T

c —0.3506 0.0995 —3.5249 0.0004

NSF;, 7.0868 0.1482 47.8336 0.0000
431 48 175 IR TR T

c 4.2790 0.1019 41.9938 0.0000
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I — R PEEVARRLAG 35 J5 — S R0 D0 28 155 J DR R i S UL 2t 22 (1 7 F8 R B B, i ) —
£ D 248 155 TR DR 47 [ 2 T R SRR 2R, 4 S — B R X I B DR 3G I — AN BT, B A R S b
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FEAGHAR N — A EE R ARG BRI R BAT IS . ASCRI AR5 W & R 300 A2 BN £ e v 4
FEVEE X 28 15 SRR IR 14 b, R P [l A 2R S o 2% 156 SR DAL I8 25 S R BE SR M a2
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