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Abstract

In the information age, the impact of news media on the stock market is increasing. Based on the
stock data of A-share market from January 1, 2020 to June 30, 2023, this paper uses the double
fixed effect model and PVAR to study the causal relationship between news media information and
stock returns. The results show that: First, according to the panel model, news media information
has a significant impact on stock returns, and investors have overreaction; Second, there is an ob-
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vious interaction between media attention and media sentiment; Third, the impact of stock re-
turns will also affect media attention and media sentiment in the short term.
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Table 1. Table of variable names
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Table 2. Descriptive analysis

2. RS

Ret Sen Num PB SIZE MRet MRet Liq

Mean 0.0006 0.1521 1.1769 3.5913 15.6503 0.0053 0.0053 0.0011
Median 0.0000 0.0000 0.0000 2.3669 15.4510 0.0006 0.0006 0.0002
Maximum 1.0854 1.0000 181.0000 475.2587 21.9073 0.4047 0.4047 30.3813
Minimum -0.8192 -1.0000 0.0000 0.1052 10.2504 -0.0694 -0.0694 0.0000

Std. 0.0295 0.4301 2.9782 5.9371 1.1964 0.0310 0.0310 0.0378
Skewness 0.4940 0.8503 4.9509 0.7722 0.0068 42.2936 42.2936 8.6830
Kurtosis 3.8269 4.3403 41.4999 0.4403 0.0203 4.6959 4.6959 145.2167
Jarque-Bera 1923.61217 2025477377 131601.1753™"  286.2313™"  217.3413”  67799.8780™" 67799.8780"" 1292987.2844™"

T THRORTE 10%MK T LR, TERIRLE 5%MKT ERE, TTRRE 1%MK T EEE(TRE).

MFRHETLLE H, B SR 2 F1E N 0.06%, e Ky 108.54%, #/IMEN—81.92%, S AU
FR AL T — N B LUK IRAS . AR OCTE B P 3ME Ny 1.1769, ROHECH 0, BHRTEZE R FIME
749 0.1521, HALECH 0, Ui BTETEEAAN T A BT AR ER AN BRI A . AR 5 A R U A
B OBATESE . BHAOGERE. TR, MR, Tiaies R LGRS R AR I A IR B KT 0,
WS A, B AR FR AR AR . HRER T 1 AV AR AN L R BRI FE R T 3, RonfT
WS 2R JR R ARFAE, I H Jarque-Bera K4t /R 7E 1% B E /KT, REEIR A H . BARIES . Bk
RYEFE M. AR DA K T 7 o 26 A48 4 iR A IEZS 23

4.2. EEMFRBISTIES T

FEIEAT TR 73T, 18 5l R R 8 9% ] R MR RS A BTSSR, AT AR B S AR (2) A
MR(3)HEAT T Hausman 6, 45 R &R PEIN 0, XEWAERAEL 7 F/, R AT II A%
N5 R AR BAFAE R E AN . BRI, B TR —RIREE R, A S IE A [ g RN AR AR BEAT 704

AR PR (2) 3247 8] VA SR TE AT 48 AN AR QT FE S e S et R (1 smid, - 45 R ANk 3 o

Table 3. Fixed effect model regression results

= 3. EIERAREEYFLER

Reti,t
(1) ) 3

Num 0.0015™" 0.0013""
it (225.47) (189.37)
Nurm ~0.0003™" —0.0003™"
-1 (—43.109) (—44.268)
-0.0003™" -0.0003™"

Num; (~41.785) (~36.487)
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Sern 0.0069™" 0.0052™"
it (176.09) (129.05)
Sern —0.0005™" —0.0003™"
i1 (-12.610) (~7.4848)
~0.0014™ —-0.0010™"
Sefi (~30.640) (~20.098)
B -0.2174™ -0.2203™" -0.2160™"
(—432.24) (—437.02) (—430.63)
A s i) s i) s
I} A Eil Eil Eil
ANk s il sl s il
N 2,911,673 2,911,673 2,911,673
F 64,200 60,860 46,880
R? 0.1338 0.1278 0.1388
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O A BB SE A AR . Ul BB IR R FRERS AR S RO B S Bl A S ML R AR — AR, 0 i
SRR R A R AR RCR o AT AT BB AR G R BT A R SRR i, kB
HIEEE LA P IR, BEE I (R OHERS ,  3EB0E St PR A E T AR L, I EETE
FEZBERARRAGES, AT BT R 5T o5k

H17% 3 H 51 (2) 051 (3) 7T R 24 S0 A A 156 445 RE A% B 5 R AU B SR I 2t 26, JF XA ma 2 AU, B
AR b T 2 ) SRR I T, BRI, 2 ] Pl S AL B R A o R S R IR SR A A R R —
s o — 91 R e 3 R AR G 0 B SR AL R R A S R AR, RIVE I — RN P R AR R e
Kb AE, BREER M ZEERFERISE. SGEpnE, HS3EE 0BRSS B 2 R i A
A RS BRI . AR BEARRS AR MHRIEMZ . JF BRI, 1B, SRE Rz,
FRG A RIS P T AR, R E BB R B A . B R — . IR
RARIR I RBORE, BBEAAAEL RN, AREEIBRRER 2, BB XRS5
SB[ HERS 7= LE IR AN R BV

4.3. X EYMIER S
AT AR I GRS 22 B HAN, 3 4 SREER () E R FI4E R .

Table 4. Regression results of the interaction effect
=4 XEHFEYVILER

Reti’t

Num: 0.0010™"
" (107.26)
NUTH —0.0003™"
-l (—43.222)
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Nurm —0.0003™"
W2 (—36.058)
Sen 0.0042""
it (87.858)
Sern —0.0003™"
-1 (—7.7440)
Sern -0.0010""
-2 (-19.940)
0.0005™"
Sen; ¢ < Num ¢ (38.838)
-0.2160""
¢ (~430.65)
il il
R [ bl
A il
N 2,911,673
F 42,780
R? 0.1393

M1 4 FTRISE H AT I Seny x Num, (9 RBGRIEAE, I HAE 1%M/KF B35, R BB SR A
BEAAAE 25 AP AL R B I A AR BN, 3K — S SRR WA Oy J5E 5 AR 48 2 1A A AN AR S LA
HAKIT S, 1P AR R AR O B 5 AR 48 O AR IO 52 ma i Z2 M s R I A 3R, eI 1] (AR
PRSI R R AN 2 D T S [ B R AT )R U, BRI R I, AR
2E 508 P S AL R ) L T S R AR — 2 iR, S Z AR 5 IR W AR ST JEE e TR A7 2 RO AR AR S
WA 4t RE S B DR A S FE A T 3252

BEAN, RIS RN AE AR, RTINS BAZ I, BRI SR a5 S AR B G P A 9
AR R AN EE WY BARROE R S AR 2 R M AW e 2 iR TS 53 %
T EW AR RRMERSEAUE T, Wi Bt EATRIBI77

4.4. PVAR BEEME I BB NG R 594

1) Wi A

37 VAR BT, HAeFEMENUER VAR B I G E. £ 5 4 VAR B 51
HiHlesER.

Table 5. The determination results of the optimal lag period of VAR model
5. VAR BREI R i EHANFIELER

Lag LogL LR FPE AIC sc HQ
0 —2,492,777 NA 0.001119 1.718662 1.718675 1.718665
1 —2,224,706 536141.7 0.000931 1533845 1533898 1533859
2 -2,127,114 195183.7 0.000870 1.466565 1.466659 1.466590
3 -2,072,676 108875.5" 0.000838" 1.429039" 1.429172" 1.429074"
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Figure 1. Graph of characteristic root test
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Figure 2. Impulse response diagram
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