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Table 1 The assessment index construction of social network micro-blog platform
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Table 2 The summary statistics of research variables
SYN 200 -0.192 1 0.490 4 -2.296 3 -0.917 8 -0.571 0 3.579 2 -0.0412
BIQ 200 0.214 2 0.127 2 0.064 8 0.186 9 0.689 0 2.480 4 0.537 6
Size 200 16.911 2 1.044 5 15.395 7 16.652 3 1.012 7 3.9917 20.092 8
Turnover 200 4.4752 2.814 9 0.293 5 3.789 3 0.982 8 3.207 6 11.322 0
BTM 200 0.038 1 0.022 5 0.008 0 0.031 6 0.704 0 2.4399 0.086 2
3
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Table 3 The correlation of research variables
SYN BIQ Size Turnover BTM
SYN 1.000 O -0.779 3 -0.4457 0.269 9 0.182 3
BIQ -0.779 3 1.000 O 0.420 1 -0.3677 -0.216 2
Size -0.4457 0.420 1 1.000 0 -0.6263 0.283 4
Turnover 0.269 9 -0.3677 -0.6263 1.000 O -0.144 4
BTM 0.182 3 -0.216 2 0.283 4 -0.144 4 1.000 0
4 () White
19.038 3(9.276 4) 29.046 4( 13.723 6) .29.077 0
. 1- DW (9.011 5) .25.063 5(3. 197 0) 15(9)
2.304 7.2.089 3.2.251 2.2.467 5 1% 36.19(21.57)
2
1 - 4

4

Table 4 Regression estimation of social network information quality and stock price synchronicities for linear or nonlinear

SYN = In R*/1 - R* SYN =n/N SYN=In R*/1-R? SYN =n/N
1 2 3 4
1.794 4* 1.017 47 1.102 8" 0.923 1%
Intercept Intercept
(1.4289) (5.907 1) (0.226 8) (6.516 7)
-2.708 2** -0.203 6*** -0.613 4*** —0.572 9***
BIQ BIQ
( -5.2394) (-2.8730) ( =2.000 1) ( —4.8103)
1.286 6** 0.723 §***
BIQ x BIQ
(1.017 8) (3.0832)
-0.123 4" -0.016 1" -0.085 4" -0.008 7
Size Size
( -1.664 0) ( -1.5909) ( -1.1669) ( -1.0348)
-0.024 5" -0.004 7" -0.021 2" -0.002 5
Turnover Turnover
( -0.976 2) ( -1.368 5) (-0.8707) ( -0.889 8)
1.838 7" 0.344 2" 1.280 4" 0.128 6
BTM BTM
(0.674 0) (0.920 0) (0.485 0) (0.422 6)
Adjusted-R? 0.854 1 0.5872 Adjusted-R? 0.883 0 0.8345
F-statistic 12.996 4 4.786 6 F-statistic 12.173 5 9.344 9
DW stat 2.304 7 2.089 3 DW stat 2.2512 2.4675
White stat 19.038 3 29.046 4 White stat 29.077 0 25.063 5
1 3 Durnev ¥ R SYN, =
In( R2/1 - R?) . 2 4
Chin-Wen 40
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4 1- 2
-2.708 2
-0.203 6 T -5.239 4 . Size -0.1234
-2.873 0 2.75 -0.016 1 T -1.664 0 -1.590 9
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Social networks investor attention and stock price synchronicity

LIU HaiHfei XU Jin4ao BAI Wei LI Xin-dan
School of Management and Engineering Nanjing University Nanjing 210093 China

Abstract: As the rising of social networks represented by Micro-blog and we chat in China a full message
dissemination and diffusion transmission chain has formed during the new media era and profound influences
have been made on the habits of individual cognitive learning investment philosophy behavioral patterns

and asset prices patterns in financial markets. In the scenario of the new media this study investigates the

correlation between micro-blog information quality and stock price synchronicity taking the financial social
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networks platform as the breakthrough point. Based on the three dimensions of information attention network
reliability and update frequency the paper first constructs a index system for network information quality
then theoretically and empirically studies the influence of the social network ‘s information quality on stock
price synchronicity. The findings suggest the connection between the two is clear negative and U-shaped rela—
tions. Our results provide evidences from Chinese stock market to confirm the validity of social networks on
stock price synchronicity.

Key words: social networks; investor attention; micro-blog informative quality; stock price synchronicity
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Propagation law and coping strategies for public opinions in emergency with
the consideration of the government intervention

WANG Zhi~ing' > LI Yong—ian® *

1. School of Management Science and Engineering Anhui University of Technology Maanshan 243032
China;

2. Business School Nankai University Tianjin 300071 China;

3. Collaborative Innovation Center of Socialism Construction Nankai University Tianjin 300071 China

Abstract: Through studying multiple cases on public opinion propagation under the background of emergency

the classifications of masses and the intervention effects of the government are first defined and the state-tran—
sition relationship between different types of the masses is also analyzed. Then according to the practical
characteristics of public opinion propagation a control system of public opinion propagation with the considera—
tion of the government’ s intervention is constructed by applying the SEIR epidemic model. Further the mean
field method is used to present a differential equations model for the above system and the government’ s cop—
ing strategies are obtained through studying the equilibrium points and the stability of this model. Finally the
public opinion propagation of the Great East Japan Earthquake in 2011 is taken as a case in which the influ—
ences of different focuses of government’ s emergency decision on the behaviors of the masses are tested
through designing multiple scenarios and some related strategies are proposed for making emergency schemes.

Key words: emergency; public opinion propagation; epidemic model; coping strategies



