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Abstract

In recent years, with the rapid development of computer and internet communication technology,
internet platforms such as stock bar have become one of the important media for investors to ob-
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tain information. Does the interaction of information on social media affect stock price linkage?
How is it affected? This paper takes 229 stocks from the main board, small and medium-sized
board and GEM board in 2019~2020 as samples, adopts regression analysis and complex network
analysis methods, and empirically tests the influence of social media information interaction on
stock price linkage. The study found that in 2019, the stronger the information interaction within
the stock bar of each sector, the weaker the linkage effect of stock prices. In 2020, due to the exis-
tence of risks, only the information interaction of the main board is related to the linkage of stock
prices. Therefore, enterprises should strengthen the supervision of information interaction in the
stock exchange, reduce the spread of false information and malicious information, and maintain
the reputation and image of enterprises to reduce its impact on the linkage of stock prices.
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1. 518

R R EL R R 28455 L O (CNINIC) R AT I 26 52 TR (b Rl LRI 28 R IR I G i3l 2 ), A& 2023
6 H, REMRM LR 107912, HEME 2K 76.4%, +E22 R 16 FH 2ok bl m . #1238 ik
B OB W RS B AT . T IIEA,  [FIRE R 4 B R AR I SR At . LR A58 P & 2 (5 Bk
Wigrz—, EMUEREELE, FAFBSSEBEEE, Bnitaa5. AmEme 5o KRR R
FATY, — BIEANRGTARK, (EEEEMALA T &, EIREA S S EERUEE R OB, 0Tk
FA A, FEANRER 2 BIAE T S A B T b B DL 0T i S e o 22 ) s AN T, 1R /D A 2
A B RS RS B A R R A A RS X 4

DI, e 4 R BT S ) O AR ERAE BRI AR A S S B AR o AT LE A A A &
PR ELN S, R I AL A ) G RET a, FETRE RAE R — MR N, WS B R
WK, WHMRTASKRTZ KR, EENSME TS, RAMERIERIEMHAP&E . ¥
Wi Sy f R, e /N B AR N 457 & o ZER T ThBR 115 B B3 IREOT RE 27 AE A IR TR R AR ELSE ),
[FIFELE R IR I BBtk 5 51 R AR BRI IS 2 A e 54K, IS8 2 e R IS e s A2 2
A PR S B SR R R b, R AT RE S AN I 2 (R R S0 s o BT RA, X TR T4 A 1A A4
BREAMTHN, AT TR TFEEERMSBREEN IS IRIMOCR, AT ez B R EE
HHERENL.

R, ARCHIREAIX ESE T 2019 4E 1 A 2 5% 2020 4F 12 A 315, WFRHIXT S N iE ki
B AR BA B IR, A6 4 A RS SR A U R TT HR IR B B e 7 LA R

2. BigSrth5MREIL
2.1. g

BEE TR 2 L AT 28 B AR B IR A e, 8 B AC AT N CL 4 BN AL A I BF TE A% 0 N 2
Rl iL4ER, BE% Twitter. Facebook. ftfl. flfESEELAZBAT GIES K IE, (5% 2IE
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PEAIG K. IXEEAELAL AT B A K, (5 S RATE T, PR SRR S R X PR
(45 S AR TLEG AL A BT T oK 1 SN R A s a), AT IR T4 2 &4k 750, B
Lefg BAZ S AR 2 R mI 1] [2] [3]. HAT, 528 TAT NS HATEEAR T, IFHILN
AW £ . T, g RS RS S B BAT AT, Rl T A S BAT N
FIEBE R R [4]. 15 B R TAT N GBI HTIERI S & AR O IR TR 5 B WA R 1A X072
AN BT A 445 B A ELAE BT BT ST BIR

CAWERY, (5B TAER T B NI a6 REAE BT E AT MAIT N L. 5 Z A Hahft
A5 BN H AT P R, ORI S B B IR SRS AR B 3 BB IR R [6], LA A F]
JRHIBEBT R[] (AR, IR H BRI THBTH IR E RVEMER,  Wdh 20k AR [B] At BEAT B <5 [5]
R B 2 Mg Hah 77 N O Z b, (HRBD BT K08 3 2 [AAE LI A A Sk b ) L
S BRI IIE R . BEEE BERIEED, AT G IPGESAE 7 BRI ek T . XAl
R A NI B E B, BARNEEFRERME. SIEFER, (FEARmREER AL LK 5
I (2 e A Oy 2 rho AR A R LB ER[9] o A AT T AN 7] ) 7 i A S AR A5 R 3T
XTI RIRE M . R LE AT T A R AL S GRS & R Ml B DL R s 2 X IBEAN frsmid, AR BT
FERIBIE, WIEIRIRE 2 BRI TS 28 B M T AN A5 B AR IE[10]. AR ASSE I T4 & AL S A ) A
VERT RS R, WG 5 B H SR 2 B R R, (5 8 H R, B AP IR[11]. R Fi
S KA S W28 7T T iR S B R BB 5 R AT NS &, W TR RSN ES, B TR IR 44
ORI LT AR, AT RS AL E, B KSR, RS TR AT R A
[12]. {5 B AL, S RE B AR I BT 2 A AR R o BRIk DU Sl il 7t 7 IMA R
i [ s S5 R A AT O, R T M N 4 B AR IR 1 e IRl MRS 2SS LI 2% 2 RV FRIER F B0
P A 2 1] B AR 5 R oK [13] . BRIE, Sk TN IR IR i IMAME B B R SR BN BRI ROHLEE, Xt
T Y A BRI PR A A S PR A E R

22. MRBE

HR 48 2 B AR FCAN A, B0 145 B3 o RE S s I ZE 17 37 145 BIR Bh [13], (A 4588 3 %o e 22 34k
ITEFD TR AT . XFPAZIATRE S 51 2 R & S 5 EZE F1, WS B 72 A AR AR ) 5
M

B 1. RN B S RINBESI R A, BIE M5 B8 kR, AN BRS8N Bk i

R, —Lepticde, ERE R EHTRESEMEE MR R, RIE 68 2 KPiE 2%
B A RS BB [10]. EXFIELN T, RIEN K& EE B L fee 5l K i Rwsh, S8k
W ERBh R R S B PR A 26 &R

e 2. RIENAE B B SBMIBEh R A, BIENE RS TR, BAN SN RN Es .

3. ARt
3.1 HERIENSHIERR

AXHIREAX AESE T 2019 4E 1 A 2 5% 2020 42 12 A 31 5, WFFRRAIA S AR TTBEHR . 6
AR BA I . IS FEAR S B R AR B 100 S, BENLEEUGE, BIBE TEEZWNAEN, REEELA S
A, PR 229 RIS, RlAFEMR 72 2, GNAR 77 R, F/hH 80 RS . w5 A8 M %%
B R T 25 07 I & IEE, i Python SRR MEEL T BENE Y E Py > 1 A& Tl i 7 B0t 4,738,315 DL
R 1D, X 229 RIS FIA T Al R 3% 1 Fs.
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Table 1. Distribution of sample stock industry conditions
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3.2. RRXEMEAIE

JRENE & —ANELRALIX, BN SRS M T & o R &, AT i RER R LAY
HRFLEF ., MBI, FR-EE] DL SN B %, R, AN e R K,
ULHZANRAE T I B2 3 T2 OB [F, X SRR FAS it oy HAh R 5 8 it 7 2 E
MR T 0. BRI, DAL RIVERRF PR NS A N4, BT LA B0 S b 1 i i sp ATk, 48
B2 FURE LT AR B EY SRR RIE LREE, CLT R0 J0A 7RI S A AT
B, T AE DG R DR o TR AR STt 6 2% i e 27 2 T 7 ) g AR S TR K FH P R [1.2] 6

AFA AT B S AL SR IEA R P P E Bk AR . BT S, 5 t SRR A A
TEMESE | RIS § PRI i s TG R P, B ABANTESS t E RS | MR EE | Z [AFTE S BAe T
A WRIEEM A A AP — MRS EAFIEER, WNZEZ G | RS | 2 mrE e 5%
VR W T o ASTHRAEAN I 2 (8] B35 RV BR F P R A 45 B A FL 4%

T2, DL R AR B e Ll A Python 4 AR 73 A 1 2019 F1 2020 4 4R H/IMR
BN ANAS LRGP AR ook, (A B A AR . A NSRRI AR R S RIS R P s, WS
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3.3. (REXEMERIMERIH

Fe T T A R L [RGB P AERE, 7E Python 43 PMFG SE i E N AME B2 M,
JEAE Gephi B L SEIURTRAL, BT S AR P FR A .

K1, 2. 341 THT PMFG HIAMIER 2019 FE4ARBUE B2 HME K. MM E ] IR
o, BRI B RE S R B EEERER, BRI ORI ).

Figure 1. Network diagram of information main board in 2019
B 1. 2019 FFERIE S EMLEE

Figure 2. Network diagram of interaction on the growth enterprise board in 2019
B 2. 2019 F AR5 2R E ML E

Figure 3. Network diagram of information interaction on the SME board in 2019
& 3. 2019 S/ MRIEE R EMLEE
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2020 4F A T 2% B 2 FOW A B LA BB I U E AR, T RIER AN R . 2T
20 A 3 MRSEAMTRIR, SFEEEL PRI K DR EE LS 2019 A AKKZES. H 2020
SR ERRANENAR (915 B2 B4 1P IS B 2019 fF48 5 1. 2020 4R B 2 S 53 S| F iR A
ANV IE S F ST R REH . B2 S 5E MR T EZRME RS, Wit 7 ms
WP BINBLEE o 0 2020 SR BEABORES, 2 M5 R 2 015 BRI AHiEsh, M
1 RE T B

Table 2. Comparison table of information interaction network indicators of main board, GEM and small and medium-sized
board in 2019

% 2.2019 FER. BIAR, FMRIEERXEMBIEIRIT LR

EEELAN FIR NI /R
PR 1.972 1.974 1.975
25 ImA B 2115 205.351 596.2
TR AR 2.415 3517 2.139
P 0.028 0.026 0.025

Table 3. Comparison table of information interaction network indicators of main board, GEM and small and medium-sized
board in 2020

52 3.2020 FER . BlAR. FMRIEE R EMKIEFRITELE

ELaD ER INIZ3 /R
S35 1.972 1.974 1.975
AL EE 557.056 359.325 406.6
PR BRARC 2.436 3.171 2.846
% 0.028 0.026 0.025
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41. TEENX
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(2) [EEAHMEZ TID, ZiEbs2 MRILFENGERH FE, CRIGEEA N BN, WA B [ 52
HAERS, WE—SIRERREU S HE. BEME, WA RE A FEREB, eI X
JBEE Y R M R A RCEE B L RINE R T B0E SONTEBOE X AR Y PRASEIX H, #
XF AR B AR A S AL FNE R PR A T

TS A TS B AR X BN Y [ i I sl 865 20 )

UL.ULUg Ug

MR AR, S B WAL RS R F H0h -

SA,B =|U§ﬂUBXﬂUXﬂU;| (3'2)

(3) MUBLZERIERE M, FEERMAUR, OF TR FEAMAZ BRI ZE 57, U2 S0 R S SOM
B 5 B S A TR L AR PR S B AN (R B S 2 TR R 2 AR I . A — I T s, RT3 N ]
s, MRS | SRR R TR SR T SR ER | I BEER TR AR 22 53 A M AT ASE SO

m:mPﬁl (3-3)
m;

(4) MR ZERIERER, |, fEEMIUET, MREFEEEHTREAAREZ AN ZREEZ.
W% 72 S R AT DLIE R A B R IR A% 0 BUABR P B . BAE RS — I ), B mim 3t N RUEE, HT P
Fon | BRI A, WSS | ABCEEANES j AR Z A R 2= e K Py, T RAUE SO

Rjﬂ{ﬁj (3-4)
P;

(5) M AFAMMAIERE DPE, | » T 4 AR AR R PR A A R B 52 2 1] T 8 R 22 5 R P A A o
HoE W F e BAER I, BRI K QRS M PRS0 AR, espi & KAk
Woes, WEE T R EERAER j ISR AT 2 R AR AR DPE, | 7T BLE SON:

M%EQ%i4mn
DPE,; = 1 )'p,, (3-5)
1(i=j)
Horbpe o 2 UN:
PPl
pe,, =1€ps; epsj(|¢ B (3-6)
1(i=j)

HDPE,; MEMOK, RUIERI, AR, BT S, RS | REE j & R AR s
o, WEANTZEK DPE, | HIZILT 1, MWRENT m K H & FR 2 57% K, W DPE, | M{E Bk
¥ 0.

4.2. RENE

TR A LRI I AN RS B ST, AR SC LA RSN G AR A B (COR) Ay I A2 i, RIS i A
L HIEF AR (TID) AR AR, S5 A RIS @ L B, PR R IS5 T 3K 5
2 [14],
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COR =g, +a,TID + a,M + a;P + 2, DPE + E (3-7)

Hoh, o NEEE, a~a, NAREIH, COR. TID. M. P fl DPE, E ANBEHLILEIT. %ta0(3-7)HI%x R
e[ AR, DRI 2 AR R — N R 2 B [5G &, PRIR H DLECHT R Bl 1) E S 30 5
43 M1 751 - QAP (Quadratic Assignment Problem), B —/RECHE. fE4E2 M8, QAP i@ AT
i B IR IR 285 2 TR AR LA RS . BARTI S, QAP 253K P AN W Z8 11 i — — X B, FF T B s o 5
SR FRARABARE 45 BN X 2% 22 ] (R AR ABL R 2

4.3. SEAESTHR

Table 4. Main board return results in 2019
= 4. 4R 2019 F£EYALE

B & JEpREL R AL PRl R AL B MR R A WM#% B
TID -0.000183 -0.058077 0.081" 0.081 0.919
M —0.009526 -0.095035 0.008™" 0.008 0.992

P -0.020606 -0.115057 0.000™" 0.000 1.000
DPE 0.035946 0.110215 0.006™ 0.006 0.994

Table 5. Regression results of GEM in 2019
5. B4R 2019 FFEYILER

M JERRIELL R B FriEfl R AL BEMEMR R A % B
TID -0.000641 -0.178943 0.000™" 0.000 1.000
M -0.021179 —0.145939 0.001"" 0.001 0.999

P -0.009057 -0.043703 0.115 0.115 0.886
DPE 0.026810 0.100281 0.029™ 0.029 0.971

Table 6. Regression results of small and medium-sized boards in 2019
3 6. MR 2019 FEVALER

H A& JEpREIL R B PriEf R AL BEMEMR M A % B
TID -0.000126 -0.109668 0.002"™" 0.002 0.998
M -0.015767 -0.109149 0.005™" 0.005 0.996
P -0.002311 -0.010350 0.383 0.383 0.618
DPE 0.017958 0.074340 0.060" 0.060 0.940

MW 4. £ 5. %6 ART 2019 FRNE N A BUE B LS BRSO R, 13RI L RS SR
2. FNESERA R BEEM KRR MBI, KIUZ P B XA sl 8 1 7 s
- Jr, RS A P, 2 F IR BE 775 I BA Bl R A W S ) A 1)
KFo KWL RAEA RPN T —E .

JINES PA) s - ) 3 R R P P 0 5 Bt Bk s S A v B35, RO A R A TR, Bk S
OSBRSS, BT ARSI A 2 P A5 SR M A . B2 A R EMAE MR 2, W e —E
REFE BB BRI, BB RS S A 1) S B B AN AZ SRR SE PRI A% sl 2 A
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|08 2 NNt s - AL

SR, AN TR YRR 2 ) 3 (R R P B S AN BB [ ) f m) DG &, T B AR e
WIEE Z ARG E A O ARG B LS. 24 BT DO S bk 22, (Rt i ZE i3 3 i Hh
BAE. IR, X —F T R AR R I 5 T A DS R S B A T — ANk, B IR AN A BT AN 40,
A DA — 20 58 B % Ak X AT RRR

W& 7. %8, K 9AH KT 2020 F BN S ARIAE B B 5 BMEREN I OC R, 2020 FEIEHNE S
A HL N 2% 55 AN I Bl D 4 2 ) A R LA m) B3, T R/ MRERAT DV AR AN 2.2, 31X 5 2020 SFEAFELE I
TR BN A K. TERKBT I ATE A, AT1E AR PR DL ABON RIS 0L, SRS B BN %S
N RSN 2 (B[R R, RGSHHRES . (B2, 2020 ER AT RIRES), R 22 20 e
s, JSAERMRASRE D, T OREAE, R T EEZMTIARE, NS TR R R
e

TEABEDL T, FHRA AT RE N EER, ARSI ERR T, WEE AR AR,
ZNHIERESE . Rk, B RARA AR e, SR i AR . MR, AR R
INBCF A B AT A AR, A FSEJTAEXT RN, AR RE AR R, B ST IR E
SO LLE IR, S DU B B SE T A 16 4

Table 7. Results of main board return in 2020
+= 7. F45 2020 FE[EFLER

H A AebritEi R %L PRkt R 2L BEVERMR R A % B
TID -0.000075 —0.066698 0.034™ 0.034 0.966
M -0.006061 -0.046276 0.085" 0.085 0.915
P -0.006431 -0.028767 0.164 0.164 0.836
DPE -0.005680 -0.019005 0.362 0.362 0.639

Table 8. Regression results of GEM in 2020
3 8. 4R 2020 FFEEYALER

MR AEAREIL R EL PriEfl R AL REER M A % B
TID 0.0000004 0.001756 0.485 0.485 0.515
M -0.014182 -0.092819 0.005™" 0.005 0.996
P -0.028926 —0.130509 0.000™" 0.000 1.000
DPE 0.009110 0.030679 0.262 0.262 0.738

Table 9. Regression results of small and medium-sized boards in 2020
2 9. H/VR 2020 FEEYILER

H A& JEpREIL R B FriEf R BEMER M A K% B
TID —0.000046 -0.026869 0.149 0.149 0.852
M -0.021963 -0.168578 0.000™" 0.000 1.000

P -0.025606 -0.124732 0.000™" 0.000 1.000
DPE 0.036658 0.136450 0.005™" 0.005 0.996
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5. faEMes

R AR Sl R0y 1AL REAAAE R R E . S RS 7 Z 55, TR a5 32 5
FIFEARRE » ST, 2020 4FAxBRVE I PN 32 BT AR S 5 1052, MR TR HARAS, i HAF
AN Bty T 577 T B A AR EE RN . 2020 AR5 AR A LE, FURRIRIE T RE 2 380X
FHIBHELS R S HAERAAEREER. T LK, @30 2019 41 HEEEET 7R fiiak.

N T ORI FUA R AR AR NE, AR S T SCHR[15] P i s A BR BT R bn B AU R A B B
FRPR A RE R E SR BL— R s N R AR &, 53— DA s Uiy B 2SR T —JoElH, TR
I RERAT RN BB ARATF:

R =1— Zinn:l(yi - fi )22 (3-8)
Zi:l(yi —7)

Horp, v FOREBME, i RORTNE RS AR TN E), ¥ &R TME. n RoRAdE. iHEE
B RPEMRK, RPN T Z RN B RR, Rz, ROEMN, RIS A 72 8 5E)
PEkEs . [ [ A 3-7.

2019 ARG B S B AT BRI RS ML A 45 R A% 10, % 11, 3% 12, WERES R PTR, 2019
FEHAAE BB SR IREI R R, EER. Gk, MRS T —Bun g R, HERE Liw
SRS R[] ATTIER 1 (B0 A i

Table 10. Robustness regression results of the main board in 2019
F2 10. F4R 2019 FRfEEEIALER

RS FEpRIEIL R 5L PRtk R 3L BEVEMR R A % B
TID —0.000432 -0.112281 0.018™ 0.018 0.982
M -0.008558 -0.069976 0.067" 0.067 0.934

P —0.027602 -0.126308 0.002™" 0.002 0.999
DPE 0.024833 0.062403 0.100" 0.100 0.900

Table 11. Robustness regression results of GEM 2019
F 11, fl4R 2019 FRAGEMEEIYALE

RS FEpRIEL R 5L FrAEfk R 3L BEVEMR % A % B
TID —0.000452 -0.135356 0.007™" 0.007 0.993
M -0.014503 -0.107205 0.029™ 0.029 0.972

P -0.006829 -0.035347 0.204 0.204 0.796
DPE 0.023187 -0.093040 0.080" 0.080 0.921

Table 12. Robustness regression results of small and medium-sized boards in 2019

Fz 12, HupiR 2019 FFFafEMEEYISER

H A5 JEpriEL R EL NGRS BEVEMR M A % B
TID —0.000080 -0.069990 0.047™ 0.047 0.953
M -0.011923 —0.082860 0.046™ 0.046 0.955

P ~0.003692 -0.016598 0.333 0.333 0.668
DPE 0.026214 -0.108940 0.056 0.056 0.945
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6. HIRSEIN
6.1 WAR&GEL

A /NGE IR N A A A B A T IR A B A EL 4, SRR AE TS R R . B
E AL AR R R, B SRR TS B RS RERR 2 . 8 /b CCHU BB A, M T ik
ML FYE R AR, R PMFG R T A ik ATAALSE R IEIR, 2019 4EAT 2020 4F 4% &
MEM FFTCVE B UAEEW AT SRS EEER. 54, BT 2020 FRITEBEEGF LS, KiifaE
Z IS BB 8353, MM 2020 4 /2% (7 2 IRl A BT v

FEEME AT SERE b, Stk —2B e B EIA AT, B TS B A B BN BEsh s . B FT 45 R,
HEASIEAAAS BAS FL R, B AN IS RNk ES . SR 1T, AZ2F] 2020 4 AN KIERsh sz m, AT ERERH
X RGE LSRR, HE BN AAERE R, TR AT /INR 15 828 T A Bk sh % 2 1)
SO LE LR, A AU IR P A5 252 T R 2 RO A O S REAT T IR BT, T AU AR
THEMENZS%.

6.2. BIEREW

AL EE RO A {5 B A TGS, WA RS RN SS , BT BT Fo 45 A BT Tl BRI
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