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Statistical Measurement and Interactive Characteristics of Investor Attention from the
Perspective of Text Big Data
Huafeng Wu
School of Economics,Management and Law,Jingdezhen Ceramic University

[Abstract] Aiming at the divergence of investor attention in the retail—investor—dominated A—share market,this
paper uses 1.286 million text entries from the interactive platforms of the Shanghai and Shenzhen Stock
Exchanges during 2020—2024 as the sample.The LDA algorithm is used to identify value, speculation and
policy themes, and HP filtering, VAR modelling, impulse response and variance decomposition are applied to
measure attention characteristics and theme interactions. The results show that investor attention is characterized
by short—term dominance of speculation,steady growth of value attention and event—driven policy attention.
The comprehensive registration—based system significantly guides attention toward value. Policy attention plays
a leading role,with a long—term positive impact on value attention and a short—term negative impact on
speculative attention, while value and speculation show a bidirectional negative substitution relationship.
Robustness checks support these conclusions. The study provides micro evidence for improving market stability
and expands financial applications of text big data.
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