
 

Accepted Manuscript

Intraday online investor sentiment and return patterns in the U.S.
stock market

Thomas Renault

PII: S0378-4266(17)30158-9
DOI: 10.1016/j.jbankfin.2017.07.002
Reference: JBF 5169

To appear in: Journal of Banking and Finance

Received date: 16 June 2016
Revised date: 12 June 2017
Accepted date: 6 July 2017

Please cite this article as: Thomas Renault, Intraday online investor sentiment and return patterns in
the U.S. stock market, Journal of Banking and Finance (2017), doi: 10.1016/j.jbankfin.2017.07.002

This is a PDF file of an unedited manuscript that has been accepted for publication. As a service
to our customers we are providing this early version of the manuscript. The manuscript will undergo
copyediting, typesetting, and review of the resulting proof before it is published in its final form. Please
note that during the production process errors may be discovered which could affect the content, and
all legal disclaimers that apply to the journal pertain.

http://dx.doi.org/10.1016/j.jbankfin.2017.07.002
http://dx.doi.org/10.1016/j.jbankfin.2017.07.002


ACCEPTED MANUSCRIPT

ACCEPTED M
ANUSCRIP

T

Highlights

• We analyze an extensive dataset of messages published on the social media platform
StockTwits.

• We construct replicable and transparent intraday investor sen-timent indicators.

• We report that our field-specific lexicons significantly outper- form standard dictionary-
based approaches.

• We find that the first half-hour change in investor sentiment helps forecast the last
half-hour market return.

• Analyzing users’ self-reported strategies, we provide evidence of sentiment-driven noise
trading at the intraday level.
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