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Behavioral anatomy of asset price fluctuations based on large textual data.
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The purpose of this research is to identify the role of investor psychology in
the stock market. For this purpose, we have collected a massive amount of news data as well as the social
data. (ex. 5.7 million news paper articles. Five years of data in the stock market messages boards. Past
one year data of the number of visitors of company web-site.) These large textual data are then organized
in a way that we can identify to what company each news text belongs. Simultaneously, we have created a
dictionary in order to determine whether the text is positive or negative. Based on these data base, we
have developed a time varying "Sentiment index" for each one of the listed stocks.

We found stock price reactions to a fundamental shock such as earnings announcement surprise /
securities analysts® rating revisions are subdued when the sentiment index is in line with the shock,
whereas it becomes large when the sentiment is opposite of the surprise.
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date |Pos Neg PosNeg
ZU\ZOZHE‘ 5007 -2306 2701
20120209 3758 2826 932
20120210 4368 3190 1178
20120213 3003 1781 1222
20120214 3184 1879 1305
20120215 6025 -2252 3773
20120216, 3813 -3009 80
20120217 5150 “1434 3725
20120220 4075 1733 2302
20120221 3520 2427 1083
20120222 4789, -1716 3073
20120223 a084 2151 1033
20120224 a074 -1532 3012
20120227 4301 2678 1623
20120228 2666 -4439 -1773
20120229 4103 -2015 2088
20120301 3012 2615 397
20120302 3862 -1937 1025
20120305, 2114 2560 154
20120306 3097 -3846 -749
20120307 2893 5178 2285
20120308 5099 1810 5289
20120309 4132 -1898 2234,
20120312 a3z 2172 2155
20120313 3966 -2091 1875,
20120314 1614 2145 2869
20120315 2265 2311 2154
20120316, 1318 1648 2671
20120319 1559 1724 2835
20120321 3113 -3447 -334

20120322 3743 -2067 1676
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