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Abstract: Using data of A-share listed companies in China from 2010 to 2017, this paper investigates the objective performance
and transmission path of how investor attention impact stock price crash risk. We find that the increase of investor attention
significantly aggravates stock price crash risk in the next period, which is the “crash effect of attention”. The grouping tests find
that the crash effect of attention only exists in the bull market and those companies with lower institutional ownership ratio.
Furthermore, the mediation tests show that there exists only the partial sentiment path, not the information path. Investor attention
exacerbates stock price synchronicity and investor sentiment. It is suggested that regulatory authorities should pay attention to
the impact of investor attention on stock price, further improve the proportion of institutional shareholders, alleviate the degree of

mispricing caused by overheated sentiment, and reduce stock price crash risk.
Key words: investor attention, investor sentiment, stock price synchronicity, stock price crash risk
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& (-0.9) (-1.59) (-1.69) (~1.66)
-1.100*  -1.205"  -0.861 1117
ROA (-1.85) (-2.30) (-1.18) (-1.75)
Year FE & %E [EE E7E EE
Industry FE EE EE ElE ElE
= 2,289 2,289 2,608 2,608
R 0.622 0.606 0.543 0.524

iE: BERHERBETRAEMMM HE, ™, ., * DHRTE 1%, 5% M 10% kFTEZ,

RWoR, T PR £ X S RNCSKEW, SIDUVOL,,,
B E R EATT, 1) R B3 80.279F10.242, ¥I7ES5%
KFET BENIE, BT S 23 A R R 13
B, ST SCAREA S5 — 3. T R ML B
B, TCie i XU HE bR 1 B8 25 1 25 IR BEENCSKE W,
W RS B B D UVOL,,, e M R B0 AT 5
%, VR RS R XS R A B
Fo X—AMALRIRZS R, mHLR A T R L2
() FA SN AN BT 8, (ML 43 9% 35 R M LL 1 A
PG S 5 3 A R FRE A XU B 2 . Ui B
T HLAR R P L 151 0 422 725 T LA DGR 559 488 5 A O 5 £ KU
Y TE ARG

SH—HERE: FEEH

SHEWABIE, RN A HE L, RIELIE
LEAR DT AR B T I A0 o A BT, 2014 2015,
2016, 20174E%0 4 R 2E T, A MAERS, SRJ5 2 IR
ARRETREAS , A0 17824 G T 55 IR o 2 XL 1) 2 i 2
R, KRR NLET,

A7 BEVEHIAELE MR G 5 /R

miAnE 41 BETH
=8 NCSKEW,, DUVOL, NCSKEW, DUVOL;
= (1) @ © (4)
T 0.259*  0.298** 0.128 0.132
il (2.41) (3.26)  (1.09) (1.14)
-0.345*** -0.308***
NCSKEW.— (43.70) (-7.37)
-0.339*** -0.388***
DUVOL,. (-11.52) (-9.12)
0.347* 0.175  0.097 0.094
OIFAG ey 2.19) (132)  (0.76) (0.78)
DTO -0.002***  -0.001** -0.001*  -0.001
i (-2.76) (-2.60) (-1.92) (-1.22)
1.537 1.829  3.099 1.117
S b (1.05) (1.47)  (1.20) (0.46)
PET -5.727***  —6.929"** 5.280 -2.053
& (-2.91) (-3.54) (1.29) (-0.45)
0.301**  0.267*** 0.479**  0.510***
SIZEy (367)  (369) (445  (421)
BM -0.385***  —0.411* _0.380*** -0.437***
il (-5.88) (-7.62) (-6.97) (-7.75)
LEV 0.088 0.091  -0.028 -0.160
& (0.36) (0.43)  (-0.09) (-0.51)
ROA 0.0378 -0.516  -0.545 -0.594
& (0.07) (-1.07)  (-0.75) (-0.87)
Year FE [EE Eild EE [EE
Industry FE EE BEE EE ElE
HEARE 3,416 3416 1,827 1,827
R 0.604 0572  0.244 0.357

i BERHERBETRAEMMMN E, ™ . * PRRTE 1%, 5% M 10% kFFRE,

B
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WA

WMRTFR, fEFTREA S, SCH B REU A
0.259410.298, 43 HI7ES% M1 %K T & N1E; 7ERETT
BEA T, e A R B0 50,128 10,132, {H A&
%, WTEARRTGERT, BITHE TN RAM A 8
DU BN . AEAR TR, TR B 5 IR A A5 XU
WEEAS; fEREMT, XFERMEHIFADE .

(EVERBESN

ﬁTﬁ%%&rﬁmﬁﬂV@mWWMﬂ iE
(6), VAW hESyn,  MEFR f%ﬁm
DAA A HE R QI H2 B A A 1R 4 ¢ RN
%ﬁi%%%:%ﬁﬁ%ﬁ%ﬁgﬁ%ﬁﬂﬁwﬁﬁm
faf, FSFFIAM T AN R EE 5

MR AR AR R AR T, R EATT, 5K
W0 sh i Syn, A6 1% 1) B FKF FIEMSE, £
W MNK T A 26, T i G le S
BAERMN i R . B4R DUVOL, i Sobel zfH
AR, WEIETRANCSKEW, it Sobel Z{EAHR FIpfEALU N
0.09, LI AR FEANETE . ZA R E T HUEN 1Y
FEME, BMBRRE CEIFRARINE BB,

WEIF/R, RNELINCSKEW, & DUVOL, JE+#
RS, ﬁ%ﬁ%&ﬁﬂﬁ%m%mﬁfmw¥Fﬁ%
HIE, HZREHN0.373810.371, 4351 LA 558
R TN (S Rrs s O L ) WS S S5-I Ak [

HEAT H RN R B B, BT EAE 4 Sent, B R A
540.0568#10.0597, ¥7E1%KF T & HIE; KiEE

8 RIEBEM RN 5 BB

&K NCSKEW, NCSKEW, NCSKEW,, DUVOL, DUVOL, DUVOL,

RIEBIERR (1) @) ®) @) (5) (6)
. path a path b pathc patha pathb pathc
WHRETE
NCSKEW,,  Syn,., NCSKEW, DUVOL,; Syn,.; DUVOL,;
ATT 0.124*  0.209***  0.133* 0.142** 0.209*** 0.146**
4 (1.75) (4.54) (1.88) (2.26) (4.58) (2.33)
Svn -0.043* -0.020
e (~1.80) (-0.98)

Controls ¥l ) AL w=H EE s
Year FE EE EE EE BAE EE EE
Industry FE B EE EE BAE EE EE

HARE 5,243 5,243 5,243 5243 5243 5243
R 0.557 0.671 0.557 0.547  0.671 0.547

Sobel z -1.676 (P=0.09) ~0.955(P=0.34)

ﬁggf REE, FEESNYE  FRE, MEERARE

*: BSPHERBETRAEMMN t{E,
RFRIE, AMMEHERNRT.

* DARTRE 1%, 5% M 10% K ETREE;

ATT, R B 50 00.1145010.119, Hpath ad B4

THE, RESBEWINAT TR, 75103 ¢,%Eﬁ
R0 R BB E . R EIRR A ROV R 7
i, fEpath ath BALN B EMEHET, R8O, 1. AR

%, HSobel zfHTES%/KF T W&, ATLIE N, HFEE
LT S AR BT 3 DX B A A XS (55 ) i B T
SHAER, BEE R Z A m i %R
WESE TR AR ML AR, SR T H2BHEN

(m)Ffe it

1. AL ERE

AR 30 B RS AR A BT S B o I — I
R TR 57 A %ifﬁi — e LR
TNENEIRIE . DAyt — A0 G A FT REAF 7 O A A e IR

AR W B BE T AR 5 u&%%%grmir—

Frlp s EfE N T AR R, #E0 IR T OB 47 2S LSl
5, THEAR LT # REZE R NE108T7R

IR SR, EBHTAZRMENAME, W
T H B XU F6 4% B R EATT, B9 R 50590 490,784 F
0.808, Z3AlTE10%F5%/KF- T B W IE, RN EE M
KRB UL RN S5 R B R o T ARk
W, HBSA BT, B0 G TE S AR SR I i kXU 2
PRI IEA R R

2.3t H T R i ATbootstrap#a I

TEF AR TR, AR T B2 KR MSobel
Ve, EAER, BAKRBMSobe 2 TREZ TR,

9 JCIENER RN : WL

iR NCSKEW, NCSKEW, NCSKEW, DUVOL, DUVOL, DUVOL,

KIBHEIR (1) @) ©)] (4) (5) (6)
TE path a path b pathc patha pathb pathc
NCSKEW,,  Sent,, NCSKEW,, DUVOL;, Sent,, DUVOL;
ATT 0.124* 0.373** 0.114  0.142* 0.371*** 0.119*
il (1.75) (2.71) (1.51) (2.26) (2.70) (1.78)
Sent 0.057*** 0.060***
s (4.54) (5.18)

Controls ~ #2%| AL bt w=H EE =
Year FE EE EE EE EE ElE EE
Industry FE Bl ElE EIE ElE BAE EE

AR 5,243 4,781 4,781 5,243 4,781 4,781
R 0.557 0.207 0.572 0.547 0.207 0.566

Sobel z 2.306(P=0.020) 2.391(P=0.016)

t%gf 2%, RERAKE %, BABAKE

i ESHHERSETRAEMMN tE,
RFRIE, AREHERNRT.

O BRIRTRE 1%, 5% 1 10% Kk FETRE;
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A 10 BPEH RN THAERPI

IV regression: NCSKEW,; 1V regression: DUVOL,;

L8 (1) @
ATT,,, (()1733) 0(3?%)
NCSKEW,., '(?'12(2 23)

DUVOL,, ‘&Sgﬁf
OPACITY,, °§§§* Oéﬁg*
or0,, o a0
SIGMA,,., %ﬁ %ﬁ
RET.. 007 118
Siz. oo 2s1)
B, Y Cos0)
LEv, o cort
RoA.. N 1)
Year FE Bl ElE
Industry FE EE ElE
HAY 5,243 5,243

i BSHHERBETRHEMME LE, ™. . " DRRTE 1%, 5% M 10% kFTFEH,
FZAEPAESobe LMK IR, A2 5 K 3 B H 40 800k
B, JFHER T —LBATTE, mRR S
Bootstrapi: Fl Ey /R BHREESE R RV 1, Hirh DABootstrapi:
HAWAT . Bootstrapi® 3L PR & LA vp 8 52 IURE 22 57
FEA, Mg IR K5 B path b 256 5 path ¢ &
B eR B N0; H95%ENE XA A0, W REEHR
Ix o, PN,

LB A 2014) "t WRBFITH IS obel
HOEABI B ENLER, K5I AZ T,
It Sobe lEE AR FE 2475 Bootstrapi® . A SCTEZ AT
56 2 ALK FISobel ik LB T 1R 45 At B & EA5 B
BN, XE SRR AR IO A
FAHIBootstrapiEHEATHGIE, (HXHE B B35 1045
AR BB R SRS B Bootstrapih HEA T H AN RV A 36, 25 R 2

¥ 11 %‘ﬁﬂﬁﬁﬁg Bootstrap ﬁ%?ﬁ%

- HERE X REFER (6x7,) 95% EfEX I8

HAEE sein

2295, DUVOL,, HSERRiEsE AR S A 2347,

REFRIE
95% EfF[X1H
YRR fE BEKFE TR LR TR
BN ES M NCSKEW,, -0.0067 0.0034 P=0.049 -0.0134 -0.000 -0.0149 -0.0011

Syn;4 DUVOL;; -0.0039 0.0028 P=0.161 -0.0095 0.0016 -0.0109 0.0007
7%: Bootstrap B & #i# 5000 )%, HTFMAEEEMNEREHEAMBEERSK, NCSKEW,, EFRmFEFH AL A

TR AL R Bootstrapi X {5 B AL A R 4K
N AT T RRRR g, AR X RIBE N 95%, R
PE 45000, 33 Bootstrapk B4k FANF 11FT/R .

Bootstrapf S R /s, ALK A4 INCSKEW, ,
i, B X ARAARE0, HARKFERS x o,lipHh
0.049, AbT95% & K- FAE . M 3 ik XUB: 4
f5 HDUVOL, i, 95% £ A7 IX. 8] Fil i 255 1F-95% & {5 IX ]
P50, RERBABE (P 50.161), X—45R U]
Hor o i ) rh A s B, DL S RRE SRR Y
EFER, SHSCEEHIME SRR

S.HAtiRR MR

ASCE R T A AR 5 5 kAT T AR
8o B BF AR T A AT O N B, ERT A
R AR . PR AL B AFE b A R AR,
ERH S AR R ATT,,, HEFHT T 2K
B, R BEATS S RS 3 T ) 0GR H R 2
RS A RO AT AE, SRR R S5 E—2. HAh,
AR SCE R F RT3 A B B BE AR N A5 BN 8 B Y
i, FHRKHL. SobelikFIBootstrapik (945 KA HIK &
& T ERBBAEMEREN. RTRE, AXCAHN1THR
- m 2R

. &gl

A SCR T BT R 5 B i 5 R =2 1] 9 56 2%
M HLH, G BRI RPN SR
AT T B ASGER S . BT EL: ()BEREE R
T BE 5 RO B R S XU Z IR AP BB IEMIR R R, R
Y ] AR T 8 b 45 B SR T A A 3 O AR AR, B
PG RAE BE 2 4R R B B 5 Q) RAE LA R A 2
., RINBEGEH TE B i BN ATE LG5 B L 1A
NEAE, TAERLR RRI L 1 B 4UM AN AR, R
AIURRARF I BE 65 400 1 5 T B2 ) 2800005 () MR i 7 A5 3
S,k BB O T A R R AT A T A
e, MTERETAFAFAE, KU 20 ek
FE R AR BEALNE 5 (4)38 o BRAC R I e B, SR TE
) BE AL AF AR TR 2 W1 4 Bk A%, EAAETESS
B, RUIBRE KT BA RREMER
B AR TR BN W1 1 70532 M FBE A o 2 X

LR

B
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T 2 AR B IR R B TR T2 M iR, XK
B A AR A LB A

A SO 5T B BOR R s - (15 & R TEXT T B fir
ERUIIE], ARBCTE R TE RS ) e B i b T m R
fa BRERERBRACE, Kkas Biiia mlfE s W B
A T RATGRE ; HARETEE GE FERETR
AT Ml T 0 AR B, 3 AR A i B oz Y %
W, BN E RS, BRI BRI s (2)7ER
R 758 5 il B A e MM o, 7Sl itk — 20 4 e 1L
ML Bl A BTTRE AR I, 20164F 5 [ i LLAL[R
gy, FRERE NIRRT AL BT F I {E He
wik40% , FEN BN BRI R RRI, BT
WEIKZ55%, TR hEABT, SEAL LB
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