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TXAMERERANDIRLDEIN TS, TFAMEREZANS Z &T, TN E TEMIERO A TIEFHINE
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LT, #RiiG & OBEELZ 589 5. 73 X MEREZR W kA e irde S Tnb—57T, R 55w
EWE L TCWAHRLHEET D, BRHmICELIERO 2L LT, =o— ARENRHFOMIEEROHEERE
WCRIER S D ATREENH D, =2 —ARFEOT XA MERICESRZH T, (ERTELORKEZELT, T4—7
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A~ ="y MTBE2 52 TN —hHT, ~—%7 v MIRLTHREBWTRKIGLTWDAEEERH D Z &, VX
=V UNR=PARAEND T END=a—ADOEBIE~— vy OBV F A2 MIBETAEREZAE L WD A]
BRERS D Z L, =a— R/ PNIRIZH L TIRA B E 52 TWAHAEEERS 2 Z &, RO/ wmE A L.
TLTC, THRANIHOBOMEREIZL > T, BONIFEmMNERD ATREMEEZ R Lz, 5 3 = R
B EHO T ERBEREEOERK) T, AR D2WBEREZ 4S9, =a—X7—& LUK T — 2 o
% AN TR E 2 ERR T 2 HiEm AR T5. B2 |ICORLE LIS, &7 2 MO+ o8I, %
DOFEEICE > THLNDIERN R D, B, SRS CIIME OFEEN ST &0 DR IR Lkl
OUEERERHEN TS, L L2Rs, SRl Rb LicBEREE L BT 5 720120%, AR D% —
T — R OER & ORI NI TH Y, FEHlE OB RICKRE BT S LW ) MESNEET D, £,
ik & DEEMEDENF—TU — b, FEAZLT D EBNEESH, FOREF—TU — FOMBIESEREZ THT 5
MERNDHY, ZLOANFEETLHZ L LD, (B EEFMTO=a—X7—Z L WIHRHEICER L, #RAUE
BT =2 BB EROBE T 2 AMMEE TR LE. F43HET (2a—20T7 %2 MERZHWIHERY 2 —
OFRAEEMEORGE] THD. THFAMEREMNVD Z LT, FROBKK) &= N5V TOFHICE LT 5
HMERDHDL—HT, THPRETHLZ LICEATAHMERELDHD. TXFA ML T=2—RADTF
A MMEFRBBENZ EZBRRTHENHDLNVEENI EEZBRXTWENEETTIA D h—r%FEL, (#3184
O #— N2t T2 FRDOKRGEEIT o7, 51T, =2 —ARLEORLET F A MDOFHREO DR\ =
2 —AFLFEONy RIA L OMBFERMA L, HERIELIHETITo72. 5 8IE l==2—2%f\/= CSRIF
ORI 52 2 BOSHT] THY, =a2—AD0P THLREOHESMEIESE (CSR) ICEREZH T, =a2—
A LR & OREMEA AT H 2 LT, ThE TEIERNEECH o7 CSRIGEIOE I R B O 3T 21T -
2. T ORER, CSR IZBETI2RVW=a2—RZ25WT, =a2a—AFERIZBWT, TO=a—ARHELHHET D
OIS EAMICEEIC S T AR5 Z A RENz. — 5T, CSRICEHLTEL AN =a—R T2 T,
Za—AFMEH EBVEEAICBNT, 0= o2 — A50F L BE#ET A MEOMARFHICERIC~Y A T AR D
TEWNRENTZ. EHIT, CSRICHT D=2 —AREONFIC LT, HEMICABEICHRICE R B84 2 5 %
TNWAZ DRSS NTz. 36 HiL [Him) CIHARXOEMKE S HOBEEHIATL. ARXOEmRIL, H2 =
LHEIBEEBLUT, &7 XA NOF RS FEOWRBRORE L2 L L, 4 mEH 5 B CIE TR R
DHFEE CSRIZBAT A8 28 U CT % A2 ME#HZ AW =Rl AT ~DIc B 2R L7 Z & TH 5.
SHBOFEE LT, HFIZET 2 00U O & PEMiRE AT ~DISHRZE T b s.
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Analyzing the relevance between news and asset price fluctuations leads to revealing the
mechanism of asset prices formation in financial markets and contributes to the development
of economic activities such as financial arrangements and asset managements. In recent years,
many studies have attempted to apply textual analyses to the news analytics. Utilizing textual
information is expected to uncover the relationship between asset price fluctuations and news
that was difficult to analyze only with numerical information. News agencies and financial
institutions also attempt to replace investors’ ability to analyze news with Natural Language
Processing techniques. However, what kind of textual information is useful and how it can be
applied to the study of the asset pricing is fewer than the research dealing only with numerical
information, and it has not been revealed yet. In this thesis, | use news data which is written
in Japanese and explore effective methods of the analyses of financial textual data and the
possibility of application to stock market analyses. The thesis consist of six chapters as
follows.

The first chapter is the introduction which describes the back ground, the summary of prior
work and the purpose of this thesis. In the second chapter, 1 quantify news tone at the
aggregate market level with Deep Learning and analyze the relationship between news tone
and the Tokyo Stock Exchange. In the third chapter, | propose the way of creating the
sentiment dictionary only with news data and stock price data for the textual analysis in
finance and accounting. In the fourth chapter, I examine stock market predictability with
quantifying news tone at the individual stock level. In the fifth chapter, | analyze the
short-term influences of the news of Corporate Social Responsibility on stock prices. The
sixth chapter is the conclusion of this thesis.
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