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[.A &

20212 Covid-192 13k AIAIAQ] &3 &ollM % ghare] F2A1o] A= 4
TS B A7IAth AEAAY] B39 g2 og T (30009 ZATA
T, H=E (10009 Z22GA ) o) &7t tigshd F s TGS SV
grekont 2022\ 29 BAlob--Agte|uh AAWLR A3 FAAge] sl 2 A
7HA] 2021049 S S1ESIA] Fata Qith o)A H AN E Tl Aol
PAE 1 HdEe do] B

PEAA TS A2 E}, ARSIEt 5 thekel ghe] IoA QI7te] PEs
7aAEe] gk oF=A] Simon (1955) S 25H A& ek D ?ﬂ%%ﬂ. 7dAIBHE §17to]
Ao PEatal e ol tial] HFZo] 7Feshy whEE %
95 gtk 7R3l RAIRE Simond Al ghE ] e 7Hv = B <
Shel JE Ulo|A] F3] T2 dichE duditta IS o] ddAoE BE
A5 1EE oA 2 S dgle 3ol Brbssithe A Bite|d Mdeo] Exgh
O 21E Qe Zlo|th (KDL, 2021).2) ol#jg aFAAe] A= 74 7149
AR Agdtt. S F7PF A7 Aoide] g3Fs wE ¥ o FAAE
o] FapdeEe M= g it GRS wethe A, AAR ol E
AZATELS 47 FolZ £ Utk

2 ATE PEAA T Bl ARV PAET) Zhe T 2] HYx
7b FAAES Alldl S nA A Ao d3Fe Fvhal 7Hgska, ol e Al
21 8RS AFSA 7)) flg 71 2AREA A F5ARE ST A
o7 7]& Ao F2 AFEEHIE Loughran and McDonald &
L&M AP olgla 8 9] o2 MAE Tol53} AxEe] £33 AlE7|Al To
E7e] FAREE Sk Word2Vee #Aleld 7S AMEste] U] S8dolE
e MEA BRIt & A7) 522 g 3§ "2ED HolEE BT

o

u
alo
ol
oX,

~
o
2
o

1) SimonoZNE] Az PFAA|gte] Fol= Kahneman(1979) ¢ zWol2oz 33w
Thaler®] wWl=~EAZ Al "AA], (2008) & B34 tEst=Art

2) FEAA G gk Bod GASE FEE ‘https://eiec. kdi. re. kr/material/pageoneView. do?
idx=1499ellA 1g 4 gtk PEAALS S8 =BEE FAL(2019), Fobd - 7417
(2022) & XEFat] b EAgh

3) hEA o2 Baker and Wurgler (2006), Jiang, Lee, Martin, and Zhou(2019) ¥ %2 ##d
ATFEC] EASTE
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FEARY TE5S SlEte] itk 7] o] Holo] tlEAQ ATEA
Loughran and McDonald (2011) & 1994\d 5] 20087}4] Electronic Data Gathering,

Analysis, and Retrieval system (EDGAR) Ale]Eol FA|H 7|FE 14 10-Kso] =
~E dolHE 7Hte g, doE FHA (positive), T34 (negative), B3
(uncertainty), A<l (litigious), 78t o1Z2] (strong modal), <F3F o] F9] (weak

modal) F8 F F 670 15 FR/ot] F5adARd L&M AR & 53131t
53] o] S RS 71ES HAE B4 A ARREY stHE g ik
(Harvard IV AFd) o] F4oj2 Aol Toj7t 584 wHldAE F4ou Ho=
Zod F e FHES FHEIIAE olF L&M AR 5 AFEdA] ] AL
A (Neuyen and Huynh, 2022; Frankel, Jennings, and Lee, 2022).

H2E $AE A3 724 Fe Y] 284S A A7AES T2 1
Aleid 2 gad 7S S8 389 ARds JiEsigktl. Chen, Huang, and
Chen (2018) & 7]Z¢] L&M AFAo] 2§ SNS Hl~E Ho|g e EAL & uledsix|
Sethe e A ol Eelgith. FAIAQl o mA Held 71Ee] shvt
21 737 (Covolutional Neural Network) < ©]-& 5}04 8 SNS "2l AEQ] 31
F&F 540 & M2 F544AR (NTUSD-Fin) &
and Muntermann (2021) & TH-E2 AR TR S0l thgh OHLQFJL\E —T’—/\]Ei/ﬂ—g
o= %%019} TEUE AASH dole] DS 34
o8 ERe FH, AP ARE Hrkete WAE B8l EEclk F/V\E/\Vq’o =
3Fith  Katayama, Kino, and Tsuda(2019) & A9 7ZA] %A}l ‘Economy
Watchers Survey'd] B]~E Ho|E|E 4 wEUste] 3Ry} tfgdoa /fL3t
EAbo] A (MeCab) & ol-&3te] Jejd = 2/, o] Tdoj&s #ileld 7'
¢l Word2Vece &3l #ESIAIZTE dolrt Held 71l Z-v7] w22 (Long
Short-Term Memory) & FAF ABTLE2N TolE FAojof T2 E/Fat
=4 AFA (Polarity Dictionary) & 733} th. Bian, Jia, Li, and Yan(2021) & =
oA 7 7P AR Sl HOWNET, DLUTSD, NTUSDel| 3t dolE 5 719
FAEDA Foll vdee 6 #H HAEnks Mt HEH 0= 1,107719 3%
o]¢} 1,48870¢] FHol2 FA8E FHa87A A (Chinese Financial Sentiment
Dictionary) & TS5tk Du, Huang, Wermers, and Wu (2022) & 7|9} &+ A&
7]/\}?’ AR 2 —%—%’3}04 Avg o] it go] SA R V|ALE el g &, 7]Atel
I3 o7 WAAR g, o], AP 2 FEE Wit 1 WS A

|
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e S whEAlRdste] 2, 235709 ol 2, 986712 Fo, 1, 439709] =]
d S5 5518l

A AR FEel g s A v ZolEr] e, 1 F FYe AT
Ql 2FA] - A8t - FEA(2021) & 16, 457709 ] ~E Bk <
afe] 487H9] 7ol 4T/le] Aol = A FEA el 229 4 Sl AR (KOrean
SEntiment Lexicon for Finance ;KOSELF) & 7l&3lith KOSELFE 7|2 399
LM AFA 2 Harvard IV AR, Z8]a =i AP o2 aketa KNU ZAJARA 3}
Agdigtwe] KOSACETS ¢l mxF57te] Wsts oSt ot HA| Ao
TTEIF Aths gHAIA] )

tt

ad

)
i
M
Y
K=

>

2. LEX|Fet FI1relE 7he| HAIE EAMe AT

Baker and Wurgler (2006) & -2 Al A¥d 5= g vlo|d4 F2
£ Aisl] fotd TR AR E o] 8ekla, A AleRee 719 2
719, 98, 74, MR, B 7hsA T WFE o] &3t 39T
S Eol] =52tk Baker and Wurgler =58 dHAlo] & HIgES: d o711 o]F &
ARF AelE o] 83t #4o] &t o]FojXt}(Chan, Durand, Khuu, and
Smales, 2017; Zhou, 2018; Piccoli and Chaudhury, 2018). Aissia(2016) &
Baker and Wurgler®] T2k} AR 4E &85t A=< Tt A4 o=
o] FA} AeA R FREAA, Tk CACA 9] 2252 Ed| gt o] F 54}
AF Aol AmEE etk ARRs Fama-French 3 factor CAPMel| 2=
o] B ARt o=o] B AlEAeE AR Frkete] £460aL 1
2 A FAA ARAFIE 7199 2HFdEd Fod 5 (0) 9o dae] U= B3
t}. Chen, Yu, Jin, and Bao (2019)% A oA BExA} ARG5S L&)
el F= AREEHAD T4 AdE, A= = §, AEA F7H F9E, AR
A& o] Wl Al uﬂer/\]xo}‘% W gk Fapate] 4 QEYl S54ES] HlE

T AEE WFE FTIsl] JEY 35 TR A2 A4 (Internet Fiance Investor

Sentiment; IFIS) & WETE o]EL [FIS7) 8l 28589 A& &(-) ¢

=13
=

5) 2o AAA A3} dAE Y&HS AASIES = “Mind Politics’# A#E gHolE
i) o AAI%F W8-S Du, Huang, Wermers, and Wu(2022) p.3< F=Z3c)

tlo
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< 7H B ol F= QIEYl - 71de] ot diel kst AwE S 7t
7 7 o

Ath A7FE - FA - 7120200 2 SHAEE B

N =
Yol sE] Bael7l WHe] At el s A0 GFS vlAEA vl nsick
W 9FEL

SH A TR FARE AEAIFE tiAlst o2 F7F S5
o] &5t th. Da, Engelberg, and Gao (2014) &

(Google Trend) @Al Harvard IV A2} Lasswell Value AFA2] o] S 78l &
O AAFE e AEEY IR Folof dAdr wWo| 53
TEARS' (Financial and Economic Attitudes Revealed by Search) %
o} 123 o] AFE 7 A Bl S&P500 A5 )& Russell1l000 A5 ETF &
o] AAFAE F 5 gt A8y F75 EA6IT 1 23 FEARS7F
7R e 71t 5 () 9 AE Beolx 18 A3 29 Mo FEARS7F @A) 5715
S mztheE AL Btk Li, Xie, Chen, Wang, and Deng
(2014) & Harvard IV A4 2 L&M A& ©]&3te] &3 FINETS] 587 |AI=HFE]
e AT &7 dAIRY "“”goﬂ FIFE == s #AlEd 71
(Support Vector Machines) & 3] X3t} Heston and Sinha (2014) & 7]&9]
Harvard IV AFA, L&M AFd, 18] Thomson Reuters Neural Network AF1¢]
gl 7S o]&ste] 900, 0007] o]de] AZ7INEFH AgAFE TRl oA
o] AAR F7FrlEY 19 T 29 F9| #he tigh d5o] Slrvke A& st
AU 53] o] AT XS SAA ZIAeE A VAR FEekia, S8 A VI
APF 1Y o]0 STk ES WEA AsAl7]= v B AR 7)Ak= 1377] ©]
z‘;s] TS Bl S vAlE A 2o 2H 283 (News Effect) & 54

= U3t

T3 Okgt 55 H2Eo et AT E FeATE TFEsh e AlEE Sl
t}. Farina, Parisi, and Pomante (2017) & 744 219 YAEEZ 335l
Harvard IV ARAS 7|90 2 2R G45 THERIAL o] At Al A3 B2 7
= (Economic Policy Uncertainty Index) 2] 84S vlwslity. 23do=z A
A7} e AAER L HAAF7E S&P500 Aol thaiA] ol gk A S A&
ukalt}, Jiang, Lee, Martin, and Zhou (2019) & EDGAR Alo|EoA ZA1H 714
HuA 5 o]&3l] vjyx A4 (Manager Sentiment Index) & T3t
o]5& Baker and Wurgler?] T2k Ag)x5¢} Da, Engelberg, and Gao (2014)
©] FEARS A= 522 Bl s Fall mjuA A7 Al 23] el 7}
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2 A%EE 7S B3laL, o8 A MeenE AR e e g
P

WA e Foleld BAE W AGAF(RY 9 @ol ARS B
. dlele] 9l w2

1. EZ32t Word2Vec

g -2, 2014). KoNLPyoﬂ% ‘A} ﬂ17<19> Fef2=2A muwt, Komoran, fﬂﬂr
&, Twitter, MeCab-Ko7} 1&=H E A AE o]5 5 MeCab-KoZ ©] &35k
o} kol AR ofm|7L el Hojar| 2 on| Tzt U= o el tisiA
ole] th-gsh= FARE BZshe Hl olggo] = W ofel 13 &80l Wdst
1ol AE2 Hdsks Asde] Basttt(Fxlo} - ol 2016). wEbA Fo] 7wk
o] MeCab& ghgo] 4ol 2 7¢et MeCab-Koe ollA A5t 244jdll 43}
Helom wE AeEeet FSE 2ha Aldskd FAF HA)o] 7hsetER, B AT
oAM= MeCab-KoE EFYelA (Fe& £47]) 2 o] &3l th

EZSHE Y 2E Ho|HE FASke] QA WA Toirt A9t nE W23}
+ YE R $gs]ojo} st o|uf 2ro]= B o] Word2Vece]th. Word2Vec B3 -
B2 o] 24 HolHE ghFetn, w4 Wee Fall dolE A3k o oA (7 ]
n] - o] FE, 2017) o] o|&shH YHE gk olo} Tl TP ke ol
H o

a3
AT E L&M AHe] Welg

6) Oxford Languagesel] W ‘Fe|&'= on|& 7HIE 248A o o 48 ¢ gle 7
z2he o] TR E o] 2o

7) dAZ MeCab. nouns () 2+ e dAEdA HAM F&3= Shgoln], MeCab. morphs ()
= H2EE Y& D92 FES= Fgolth

8) old el EZA S 2 ‘hitps://konlpy. org/ko/v0. 6. 0/morph/ Al]ES =38t &= gt}

9) FAF B FHAY =y 29E mEste] FElAdd FARE wlAAITE Agelth dAIZ,
Thdol Ef7RAITY ol TP NNG (HE5BAY oF ulx| 5|3, ‘o= JKM (FAM ZAD, ‘:S:
7V VV (BAD, ‘Al's EPH (B4 Ao ofn)), ‘¥ EFN (BAMY $4 ofn|) < 247
x|},

=
j=|
==
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Figure D& S84 S FE5HE Qokste] E28gk Zlojth. %4
(Figure 1) YAIDIAN EBXE, LA FoldEel A, WHARlI KBS
SBS, ZdA1#<1 ﬂH°‘7ﬂXM A&7 A, F 670 At Eol|ALl “52-3]" (KOSPI) & 44
P& u o= 7IAES HolH 2EF 7IHE o] &3t st FHE VAR
2021 19 597 20229 69 30€71A] & 10, 79870€] ZIALR 3= AT 12) 41
7R A AW g2 B2 FHd SRR vYs 1 2ols Bl
MeCab-KoE o]&3le] dnbHAlel FAL  FEA @92 Rk 59
MeCab-Ko& I HAN} WAl 88 5= gl7]ol 73 UlellA] o] zpAe] 2
Ao B L Hadd o, F8=/F HolAe nRHEARE AAT 5 e = ch
olFA AR7IAE EZstete] 9 TolHE 18, 83579 dolR AT o]
T AR o] &S W E Tdo]EF MeCab-KoZ o] &M= AAHA &2 ufH
AL @zl G, 2l 29 6,510719 TolE EEolE A & HFAHoR
12, 325712] @& AAl HJATHEAR).

B AP gild oz e A8 F43 F5ARIL o] dlejdM e &
5] A Hofolth, 53] 1M HAETL FHAIA] RHYHIAE Ads)
| S8liAl e, 1 AFo] Aotk Al HjellA] o] & 7Feg AR
< wAEt ] KNU 223 b3 Algtieta dojstatel Al 24 A171 KOSACe] S)

=S

o]
=
SR T A BE 3 A G2ES RS A7E AR, WA

N

&

10) FAREE AR FALEE on|shH, U4F3tk 7]
AR ARE itk T ogEle] ko] hde] 22 AL 19 #hE 7%%‘1}.

11) 20221 39 /1A 8] e 2021d volH &4 <l
TollA AEE ABAR] Fold B (169]), kA= (199]), KBS(1891), SBS(15%]), L7284l (4
), A&7A (1390) 7F 25 209990l &gt oAE 8 AR FFLEe} AU,
2 AAAR S=78A 9] 75, dAREE 13 A7A 9] dlolHw Al Fet= T dlo
AR Q3] B Ao x| H3FSI Tt (http://www. journalist. or. kr/news/article. html?
no=51101).

12) #4717t A1z

1o
i
1=
o
o

N

N
1
1o
1~§J~
>
r O
n11o
ol
£

E:]
nj

Ao FHAYG FALT 21 A0 Avehe
B o ALy 5L aeste] Hole Agel @
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o eI 74, THE WEsto] ol S Folstrz ApelF At ot
S 4 9tk KOSAC?] 75 2EA 2 FAH o] glojA] dold &
g} o

7 KOSACY] gHAIE A A3t 719 A
e 48709 :%Oi 47702] FHol=
AL splell= ol

£ ATl ?5?‘3 HEAARAE L&M AH (B e = L&M F-8784Hd) 9
Hol55 Word2Vec B39 Yo o] &gtk L&M A (20201d W) ¢f wof
2 3784 (positive), 84 (negative), EZ-gH (uncertainty), 2 (litigious)
AlRsk= (constraining) 81 5 F 5709 aFer EREAAT, £ d7dME o

EHa ol B R BRE dolEwhE o835tk o] F o] HolE2 1|
H 7] PAPAGOE &3l == wqs|of (T4lof 82270, 771 2,21670) &

Hek Word2Vee 2E9] 4= gko] HATH(HAIGF @).

(Figure 1)9] @AIO= SADOH QoA Aeld dolE3 dABH} @E 53
A tholE dAZste] Bt @Alolth. Word2Vee 232 48 Tole} 718 fA}
gk A9 nie] dojot 1 7 ol aigele AR S E N B dTdMe A

& dron PAGAE PRI
1A RN g A

Tn
I
E s

&=
=
JLL
2

H

9 3075 EEe R '5}-011\4— 13) B 01?—9] Aol AB7|ALe] EZsld EX o
°i7} 49 Qu|E Zhe=x] B2 Ao ou|E zh=x] FskeY, FHEQl o]
Fasth, = Word2Vec B389 QEztoz L&M AbAe] ‘FAo] 171 dom 41

E7\Ate] B2ate dol § /Mg fAka 3070 wol 7 ;;@ FAbEs} @) =2
<], o5 @7 L&M AF 3019] fAF TolEel B R ald fAbEel (+1) &
afe] Wgheith v R L&M ARe “2gol” 1708 Word2Vee 2@ 9] iElghe
2o 9] %7l B3 bol 3 /b AR 30709] Bejzt A7) &
Apmet @A E=EH I, o5 L&M AR F4ole] #Ab "olSolRR fAlwd

=T o 49 1070, 207H, 407H, 5070 wjETF o], FHo] ER7E el
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(Figure 1) Construction of Financial Sentiment Dictionary

Translation of the words of
L&M dictionary

Text Analysis in Financial News

@ For 6 powerful newspaper (Donga-ilbo, @
Hankyoreh, KBS, SBS, Maeil Business

Newspaper, Seoul Economic Daily), in the
period of January 5, 2021-June 30, 2022
collect 10, 798 articles searched by ‘KOSPI

U {

By NAVER translator PAPAGO,
translate the positive and the
negative words in the L&M

dictionary (version 2020)

® | Using tokenizer MeCab-Ko, extract 18,835 @

words of general nouns, verbs and Get 822 positive and 2,216 negative

adjectives, and then delete 6,510 stopwords words from L&M dictionary,

to obtain the meaningful 12, 325 words

t @ (i) Word2Vec extracts the 30 most <,\J

similar words, with their similarity

translated in Korean

scores, from the news articles to the
positive (negative) words of L&M
dictionary. (i) Then we convert the
similarity scores by multiplying
+1 (- 1) to the scores if it is positive
(negative) word. (i) If the cumulative
sum of the converted scores of a word
from an article is more than or equal to

0, the word is categorized ‘positive’, and

if less than 0, the word is ‘negative’.

{

®)| Financial Sentiment Dictionary consists of 3, 238
positive and 2,515 negative words

Wgit) o] S L&M Aol Zehw o] 822719 H o

2, 21671 BFell tisA] 2tz wHE Algigitt, o] F A 3 BE fAF TolER 7
ool &g Mgk tafl, ¥ AE7Ake] EZSHE o ©olrt o] fraleleh
E5 ¥ U FAYS Fota, ols EUE 1 EFsid o




o7} HoIQIA] Fe FAolelx] BEATh 1) o] HAL ol & Bole] sFshe
w4 o] 0 ool 2o, 0 vl PAolw ugsiar). 9s) 1
Falo] L&M AFde] Hole

el A7 QU KOSELFS) vlmsldl, -6 Satsle] g  ohje} 7wl
N ARE TS T A2 FRAIG Figue DO BAGAA
Sol ¥ A7e] FEPIAAE 3, 23870] oISt 251579 RPelz PYE

B oA oA 7led S5 AR S o] &t 2y g8 E v e
M-S At} g}, 744 2.2 Katayama, Kino, and Tsuda (2019) 2] wW
ot SR 75T woh iRRVIAIZ A AFE 67] AE7IAF ARl E
(Bold®, A, KBS, SBS, wjddAl, M&728A) 25 F53 10,7987) ‘=2
I #A 7MY e st ol & A3l

m oZ

4 1)* M[;os 'wards_,'_ (_ 1)* N;egwords

poswords negwords
Ni + Ny

S/i?"OSP[AVf:u's — (

8

(i=1...M,; M, =the number of news articles at time t; t=2021.01.05.~
2022. 06. 30.)

M,
xospr _ 1 KOSPINews
ti=1

KOSPI KOSPI
St - St

KOSPI_
Std_5; - SKOSP]) &)
t

ol

14) oA AeFolakz AE7IAe] B2SE & Holiz L&M ARle] 240] ‘olahe ge] fAbwst
0.9, L&M AFe] 2go] ‘ToVske] §AE} 0.3, shAsto.= L&M ARe] o] ‘o] ap st
o $AbES} 0,22 Rt 4 Sith o] A% E2shd o] Hepe] ik Mgt FAY
£0.9-0.3-0.2:0. 401 2 o) B (+) o] B2 B A7) FEIIAAGIA Hore THolm B
F7b Hth BE 2 PR 84 ()oY Sgelz TR,
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& In( KOSPI200_Index_ Close, ) @
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Nit + N

®)

(i=1...L,; L, =the number of news articles at time ¢; t=2021.01.05.~
2022. 06. 30. )
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Samsung Electron __ 1 § : Samsung Electron News
St . - L S‘f J <6>
ti=1
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t

() 9] #& Btk & A7 RE AR AHeHe Huree d92 A8
3 2 QFgAel AT 19

3] A EA o A (Figure 20& 229 $£J53} 349 FFAAA T 53 oA

S HoFH o3t WAe Ay e At 2y o E o] vt

(RKOSPI):]—L]‘ )I\:]'./\é];ﬁxl_ ‘?‘7]__1_\_0 %( SamsungElf ctron ) To: T’%‘T}\ 7]&%?_ jé]ﬁ_z_qlgi
o)

ofl oo

0. 430]2h= AME S B3lAE gR1E = Atk ((Table 2)). (Table 3= 3|HEA 2
Ild|, 4 22y S5 1-RE0AE 74 o AR Iay] o E2 o
O

4
(8)) 2} F&ex] ke 2] (o} 2] (8))) = Ao & Mean Squared Error (MSE) 16)
S HA & 9}y, FA1Z 22 train set (2021. 01. 05. -

& &3l beta FHAE FetaL, ©lE ol&s}

o] test set (2022. 01. 03-2022. 06. 30) ol W3l Z23] & S| <} HAARE v
g MSEE Faith Bdg WS 4] (8)9 deirz 2 g3lo] MSEE 78 F ©
5SS vwdl] ¥ 2y 2] (8) 2] MSE(0.139%-03) 7F 4] (8)'2] MSE (0. 155¢-03) X

1

=
o e Aoz vehbd mas] 3849457 FHIQ) AwEe] es Bl @
H

]thOSP[ + ﬂ] OSP[+ /62 In (TAtKOSP[ ) + € <8>’

15) ¥gse] @elT Ao dde thadt 2

(Augmented Dickey-Fuller Unit Root Test)

Variables Test Statistics
RO -19. 186***
RtSLm,sunyHe(f,’r(m -18. 317* * %k
Std_S O -10. 544***
Stdisvt&mtsungﬂedmn -14, 236* * %

Note: *** indicates 1% signiﬁcance

16) BEAFOAE Faol Fo] AL52 dZghe] PAA £2E vl
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(Table 1) Descriptive Statistics of Variables and Data Sources

Variables Data Period Source Average Staere.er

Deviation
RtKOSP 4 Korea Exchange -0. 0007 0.0113
Rimsung Hectron Korea Exchange -0. 0100 0.0132
In ( 7A/OT) Korea Exchange 12. 0929 0. 3307
In (774 fmsung Aecron.) 722%2212' (1)16 035(; Korea Exchange 16. 6078 0. 3783
Std_SOH! " | Made by Authors 0. 0674 0. 8908
Std,&fbms“”g Hecron Made by Authors -0. 0049 0. 9906

R/ Bank of Korea 0.652e-04 0. 146e-04

Note: Rf is converted from annual to daily data to match a daily return of the stock prices.

(Figure 2) RS and Std_S/*

— REOSA (unit:%)

——- Std_SKosA

(Table 2) Correlation between R**™ and Std_s~*"

RtK OSPI St d_ S‘KOSPI
R KOSPI 1 OOOO /
" .
Std_SHO! 0. 4356 1. 0000
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(Table 3) Regression of R ™ on Std_sK*

(control variables : R 9™ In(7A45%™))

coefficient adjusted R*
0. 0060***
(0. 000)
-0, 1287***
(0. 009)
-0. 0020
(0. 210)
0. 0236
(0. 234)

Std S[(OSP]
—~t

Rt[i OlSP[

0.2022

In(T ALKOSPI )

constant

Note: *** indicates 1% significance. P-values are reported in parentheses.

AT

)
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42 ol2at CAPM S&

l

B 3glo| X Capital Asset Pricing Model (CAPM) & o]&-3le] A A2 87444

A (Std_ e suns Flectron) 71 7 2218 di ek AMdAAE 4] 714 9] 2US

B g deA AT CAPM2 thekgh dFolx] 2-8E0 et 54 A8H]
Bl CAPM<: o] &35t F7} Wstel] tigk Fakat 4le]

7F g JdtE diEA 2 Verma and Soydemir (2006) €} Apergis and Rehman

CAPM #4= &8l 125 4=, a7t FA4a; Alelo da

Hol IS Btk B AFoME CAPM EX4 S Ed 22 g F3p|Hoe

CAPMS] Amue] S404A5E F7h5hs WA 02 ARAA F7te] Zaise)

RtSamsungElectron_ Rtf: o, + 61 [RtKOSP]_ Rtf] _~_52 Std,;gtKOSP[

+ ﬂ3 In ( TAtSu,msuny Eler:t'r(m) 4 € (9)

}ztSamsungElectron_ Rtf: o, + 51 [&[(OSP[_ Rtf] +ﬁ2 Std_g;SamsungElectron

+ 63 In ( TAtSamsungElcctron) + € (1())

KOSPI __ Samsung Electron KOSPI
R, =a, + (3, Std_S5; + 6y B
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A2 9 A (10) oM 2F AR F71e] Z23F Sl dieiA frolsta 2
S F(+) o A S 7IRITh Yol w3 A Al vkl A2l E viste IA
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(21 (9)), 719 2ol ARl Az S8R E AMdAAE 7] 22
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AR -2 S7HE W AR 7] 23 EL 0.75% S7HHE
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(Table 4) The Comparison of the impacts on [R™msumoHecron_ pF]

Of Std,S;KOSPI a I’ld Stdfévﬁ&),msu,ng Hectron

(control variable : In(7:4,%msungHectron) )

coefficient adjusted R?
q : 1. 0082***
KOSPI __ of .
i i (0.000)
. Std_S;KOSP] -0. 0025
equation (0. 566) o 7
<9> In ( TA &zmsungEZecM'on) 0. 0002 ’
' (0. 789)
-0. 0044
Constant 0.775
( 0.9955***
KOSPI _ 1pf
i i (0.000)
5 0.0075**
. Stdi‘gtbamsung Hectron
equation (0. 038) 07105
<10> Samsung Hectron 0. 0006 ’
it ) (0. 487)
Consiant -0.0113
nstan
o (0. 475)
Note: ***, ** indicate 1%, 5%, significance respectively. P-values are reported in parentheses.

(Table 5) Regression of R/ % on Std_g5msunyHecron

(control variables : RXC | In(TAMO))

coefficient adjusted R*
, 0. 0008
Stdiséamsungﬂedmn .
t (0.179)
RKOSPI -0.0063
=1 (0. 904)
~0.0005 -0. 0026
In ( 774 KOSPL .
n(74757) (0. 782)
-0. 0061
constant 0.789)

Note: P-values are reported in parentheses.

2 AT GEAAGE Aol T4 AR B oWeke FERIAFE 75
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Construction of Financial Sentiment Dictionary and

Effectiveness of Financial Sentiment Index

So-yeon Lim* - In-bae Kim**

Abstract

This paper investigates whether the investors psychological factor has a
predictive power for the stock market movement from the perspective of the
behavioral economics. We made several contributions in this literature. First,
we constructed the financial sentiment dictionary for the Korean text analysis to
its name for the first time. It is based on the most popular financial sentiment
dictionary of Loughran and McDonald (2011), but much expanded by Word2Vec
model. Second, different from the related previous studies that mostly used the
monthly data for financial sentiment index (FSI), we built its daily data to
explain the high frequency stock return movement. Lastly, we built two kinds of
FSI, that is, 'KOSPI FSI" for the overall Korean stock market and ‘Samsung
Electronics FSI' for an individual stock price, and explore their predictive
powers. From this exercise we found the following results. (i) When the
standardized daily KOSPI FSI increases by one standard deviation, the daily
KOSPI return rises by 0.60%. (i) When the standardized daily Samsung
Electronics FSI increases by one standard deviation, the daily excess return of
Samsung Electronics rises by 0.75%. (iii) However, the KOSPI FSI can not
explain the excess return of Samsung Electronics. Nor can the Samsung
Electronics FSI the KOSPI returns. Such results enforce the reliability and
validity of the FSIs constructed in this paper.

Key Words: behavioral economics, financial sentiment dictionary, financial sentiment
index
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