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Table 2 The robust checkness of the influences of investor attention on market performance

2012 4 11 H—2013 49 H

2013 410 H—2014 29 H

AR AAR AVol AR AAR AVol
AXQA 0.0117*** 0.009 6*** | 0.3623*** | 0.0124*** | 0.0097*** | 0.4545%**
(24.25) (30.52) (38.59) (38.67) (44.90) (63.58)
AXQA( =1) | 0.0014** | 0.0028** | 0.2523** | 0.0012*** | 0.0032*"* | 0.3357"""
(5.63) (12.88) (28.24) (7.73) (23.37) (48.67)
AXQA( -2) 0.000 0 0.0019*** | 0.1587*** | -0.0003** | 0.0020** | 0.2243**
(-0.05) (10.75) (19.38) (-2.48) (17.81) (37.17)
AXQA( =3) | -0.0008*** | 0.0014** | 0.1203*** | —0.0006*** | 0.001 6*** | 0.1623***
(-3.62) (9.39) (15.39) (-4.61) (14.65) (29.84)
AXQA( -4) | —0.0007*** | 0.001 1*** | 0.0837*** | —0.0007*** | 0.0014*** | 0.1205***
(-3.22) (7.63) (11.49) (-5.72) (14.99) (23.51)
AXQA( =5) | -0.001 1*** | 0.0006*** | 0.0537*** | —0.0008*** | 0.0013*** | 0.0856"**
( -5.13) (3.97) (7.59) ( -6.47) (12.49) (16.48)
AXQA( =6) | —0.0006"** | 0.0004** | 0.0389*** | -0.0002** | 0.0012** | 0.0712*"
( -3.03) (3.14) (5.34) ( -2.08) (13.17) (13.86)
AXQA( =7) | -0.0005** | 0.0006** | 0.0333** | -0.0003*" | 0.0012** | 0.057 2%
(-2.34) (4.32) (4.46) ( -2.56) (12.86) (11.24)
AXQA( -8) ~0.000 3 0.000 8*** | 0.0255*** | —0.0003*** | 0.001 1*** | 0.0434***
(-1.29) (5.13) (3.38) (-2.73) (11.95) (8.59)
AXQA( =9) | -0.0007*** | 0.000 3" 0.002 8 ~0.0004*** | 0.0009*** | 0.0288***
(-3.45) (1.97) (0.39) (-3.53) (9.01) (5.80)
AXQA( -10) | -0.0004"* | 0.0004 """ 0.003 8 ~0.0005*** | 0.0007*** | 0.0128***
(-2.05) (2.66) (0.52) (-3.62) (7.50) (2.57)
2012 4F 11 H—2013 4 12 A 2014 4F 1 H—2014 4£9 A
AR AAR AVol AR AAR AVol
AXQA 0.0123*** | 0.0098*** | 0.3775** | 0.0122*** | 0.0095"* | 0.4689 """
(28.52) (35.24) (46.58) (37.46) (42.51) (60.24)
AXQA( —1) | 0.0016*** | 0.0030** | 0.27014*** | 0.0010*** | 0.0030*** | 0.3448***
(7.49) (16.16) (34.29) (5.82) (20.50) (46.53)
AXQA( -2) ~0.000 1 0.0021*** | 0.1732*** | —0.0004*** | 0.001 8*** | 0.2314"**
( -0.51) (13.31) (24.50) (-2.64) (14.55) (35.30)
AXQA( =3) | -0.0006"** | 0.001 6*** | 0.1252*** | —0.0007*** | 0.0014** | 0.168 0"
( -3.40) (11.60) (19.23) (-4.87) (11.78) (27.31)
AXQA( -4) | -0.0007*** | 0.0013** | 0.0858*** | —0.0007*** | 0.0012*** | 0.1273***
(-3.98) (10.47) (13.79) (=5.17) (11.39) (21.96)
AXQA( =5) | -0.001 1*** | 0.0009*** | 0.0462*** | —=0.0009*** | 0.001 1*** | 0.0950***
(-6.39) (7.23) (7.94) (-5.87) (9.79) (16.68)
AXQA( -=6) | -0.0005*** | 0.0009*** | 0.0319*** | —0.0003*" | 0.0010*** | 0.080 1***
( -3.25) (7.23) (5.49) (-2.25) (9.51) (13.70)
AXQA( =7) | -0.0004*** | 0.0010*** | 0.0211*** | —-0.0003** | 0.0010*** | 0.0680***
(-2.71) (8.49) (3.62) (-2.42) (9.69) (11.75)
AXQA( -8) | -0.0006*** | 0.0009*** 0.0117" -0.000 2 0.0009*** | 0.054 5"
(-3.44) (7.50) (1.93) (-1.48) (9.07) (9.43)
AXQA( =9) | -0.0008*** | 0.000 6 *** -0.0072 | -=0.0004"** | 0.0006*** | 0.0397***
(-4.74) (5.35) (-1.23) (-3.07) (6.18) (6.94)
AXQA( —10) | -0.000 6*** | 0.0006*** | -0.0199*** | —0.0005*** | 0.0005*** | 0.0242**
( -3.46) (5.16) ( -3.41) ( -3.57) (4.59) (4.23)
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Table 3 The influences of investor attention in different time periods on market performance

GapMon Gap AR AAR AVol
AXQA,,. 0.001 2*** 0.000 9 *** 0.000 4 **~ 0.000 8 *** 0.093 7***
(20.051 8) (35.72) (9.8) (32.83) (66.86)
AXQA,,, 0.007 1**~ 0.005 1 **~ 0.261 4***
(110.88) (114.57) (105.67)

Observations 127 938 644 388 644 388 644 388 644 388

# of cross sections 1567 1567 1 567 1 567 1 567
R Square 1.90% 0.78% 2.42% 8.82% 55.64%
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Table 4 The influences of market performance on investor attention in different time periods

AXQA,,, AXQA,,, AXQA,,, AXQA,,,
AR 2.345 1 *** 5.523 2%
(96.02) (105.1)
AAR 3.190 6 *** 6.591 4***
(87.1) (83.47)
AVol 0.063 6*** 0.096 5*** 0.054 3*** 0.080 5***
(101.24) (71.44) (82.45) (56.64)
Observations 644 388 644 388 644 388 644 388
# of cross sections 1567 1 567 1 567 1567
R Square 4.89% 7.95% 4.66% 7.37%
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Fig. 1 Performance comparison between “investor attention” strategy and CSI 300 index over the same period
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Investor attention and market performance . Evidence based on “Xueqiu at-

tention”

SUN Shu-na', SUN Qian’
1. Volatility Institute at NYU Shanghai, Shanghai 200122, China;
2. Fudan School of Management, Shanghai 200433, China

Abstract; This paper constructs a new measure of investor attention using the self-selection information from
Xueqiu website, that is, AXQA (abnormal Xueqiu attention) , which can capture the level of investor attention
more directly and accurately. Through examining the relationship between AXQA and market performance,
this paper finds that investor attention will result in short-term pressure on market price and trading volume.
Besides, this paper constructs proxies for synchronous-attention, for pre-attention and for post-attention, and
finds that synchronous-attention plays a more important role in determining market performance than pre-atten-
tion. However, market data influence post-attention more than synchronous-attention. Attention during non-
trading period will be reflected in the opening price of the following trading day. Finally, this paper proposes
a trading strategy based on AXQA, which performs much better than the CSI 300 index.

Key word : behavior finance; price pressure; trading volume; investor attention





