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Abstract: Information disclosure containing hot words such as blockchain can easily attract investors’ attention, but false
information disclosure will seriously mislead investors’ attention, undermining the stable development of the capital market. Based
on the text information of annual reports of A-share listed companies from 2015 to 2019, this paper uses the big data text analysis
method to study the influential effect and mechanism of blockchain information disclosure on investor attention. This paper finds
that blockchain information disclosure can significantly increase investor attention. Investors pay more attention to the changes
in blockchain information disclosure of listed companies, such as substantial, high transparency, non-violation, and increased
institutional shareholding companies. The enhancement of investor protection can inhibit investors from paying too much attention
to blockchain information disclosure, but the tunneling behavior will weaken this inhibition. The conclusion of this paper provides
empirical evidence for the regulators to regulate the information disclosure behavior of enterprises, improve the investor protection
system, and guide investors to make rational investments. It also provides insights for maintaining sustainable growth of China’s
capital market.
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