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Abstract

Media coverage often released positive or negative news to public. Did the news
amount imply that the degree of investor’s attention could predict the changing of stock’s
trading volume or not? Did investor raise his transactions because of more positive news
or not? This thesis only discussed the news headline about the page like front, global,
cross-strait, finance and listed company. In this article, we studied whether news which
were the volume of news, news sentiment and the volume of the news contained number
could have the positive impact to trading volume of TAIEX or not? The news headline
about forty thousand data were used to run sentiment analysis by both sentiment
dictionary and programing.

The empirical result was that the headline in Economic Daily News actually had an
influence on the trading volume of TAIEX. When the newspaper was higher amount or
more positive, the trading volume would increase. According to this article, Economic
Daily News tended to report positive news. While news was positive, the impact of it on
the trading volume was bigger. Furthermore, investor paid the lowest attention to the news
title contained numbers than other news. However, all news factors based on the separate
individual model could affected trading volume. The result adding the variable of investor
sentiment wasn’t changed. Institutional investor sentiment was statistically insignificant,
but the other two weren’t. However, the result wasn’t able to identify the size of effect
between them. Moreover, news’ effect on trading volume tended to be stronger when

individual investor sentiment was high.

Keywords:  Financial newspapers, TAIEX trading volume, news sentiment,
sentiment analysis and investor’s sentiment.
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i F (0.000) (0.000) (0.000)
o 0.0128* 0.0126* 0.0119*
e i AR S ()

(0.055) (0.059) (0.082)
e 0.1079 0.1171 0.0921
o I PR a ()

(0.175) (0.158) (0.296)
o 21510%F%  0720%%%  -.239%
et S AR IPE { e SRR IS - J ()

(0.000) (0.000) (0.000)
. 29.0913%*%  282161*** 314537+

(0.000) (0.000) (0.000)
Y TR 0.7031 0.6932 0.6849
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%1 4-22
- %\ S ’F*—;"J 1-2 L“‘%% ’ @

*p<0.1, **P<0.05, ***p<0.01 °

%B%%EﬂﬁTAlExqwf_ 5 55(
HEA 1L A% FEG BB RL R o

B

FEELN 5 P-Value »

TP HREMFERLS A RF S

DNH INDNH D_DNH

10.0018 -0.0079 -0.004
FRATR ()

(0.632) (0.529) (0.690)

0.0028 0.0515 0.0215%*
R %R ATH (1)

(0.190) (0.264) (0.022)

0.0016 0.015 0.0240%**
3 AEETR (1)

(0.133) (0.254) (0.009)
] 0.0007 -0.0037 -0.0068
£ R (1)

(0.863) (0.885) (0.510)

| 0.0046%** 0.0753%** 0.0794%%*

FAFoFERITE()

(0.000) (0.000) (0.000)
o o 0.5432%x 0.5552%% 0.5302%+*+
A g e 2 R ()

(0.000) (0.000) (0.000)
o o 0.1554%%* 0.1453%%* 0.1652%%*
o ;%‘4\1 ’}E&Lﬁﬁié' Rl ’E_(t-Z)

(0.000) (0.000) (0.000)
A B ) 0.0063 0.0052 0.0106
" R (0.346) (0.425) (0.104)
S 0.1121 0.139 0.1552*
A L AL 1 ()]

(0.195) (0.102) (0.064)

17168%*%  _1.6237%% 11,3544+
SR A AR Bt R ER(D)

(0.002) (0.003) (0.012)
. 24.2598%** 22 4890*** 19.0968**

(0.002) (0.004) (0.013)
AR 2] Rtk 0.6886 0.7015 0.7141

R T o SRR chal R EL R Fbe 2 3 fe 8P 2 Newst, » vb &

£ DR FRRATR AP

cdol A 423 T 425 40T 0 B RF AL B e 2

I S

BME 27 WBRahilcs f o RRIFFRATER - LT A a TR RS

SR BATHE T 0 B KT
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EARRBT AR LA

fARNE T RGBT MR S Y

oAy f AR e

T EEEEEEEE LY USRI

v

ERFTEPOH AR 24

% 4-23 T-2 3 T+2H#37H € ¥ TAIEX = 2 £ 2 £ F(1/3)
T & 243 1-3 2 News 2 DNH 3 37H % fokg2 = ;‘L%&Eﬁ?}é%ﬁgﬂ A ¥ eh Ao~
News! (% P ) t-1(FF P )~ t-2(F0 2 )~ t+1(F P )fot+2(t 2 ) S w B #c Fr W REEF P 2 37F
EHEFRTS AL BB LR TR bR N e T A T3R5 5 P-Valuer *p<0.1, **P<0.05,

***p<0.01 °
iR ARG 2 7R DNH
R
B B EN LS & @R FIETH
o F R
0.0014 0.0028 -0.0003 -0.0021 0.0002 0.0001
FTE (t+2)
(0.732) (0.165) (0.781) (0.640) (0.619) (0.791)
0.0091**  -0.0041** 0.0002 0.0038 0.0032%**  0.0014***
TR (t+1)
(0.022) (0.037) (0.798) (0.398) (0.000) (0.003)
20 0.0017 0.0036 0.0025** 0.0049 0.0040***  0.0029***
AR (t
(0.667) (0.107) (0.022) (0.287) (0.000) (0.000)
-0.0006 0.0027 0.001 -0.0083* -0.0001 -0.0007*
TR (t-1)
(0.888) (0.174) (0.275) (0.080) (0.892) (0.077)
-0.0016 0.0027 0.0034***  -0.0140%** 0 -0.0003
FTE (t-2)
(0.698) (0.191) (0.000) (0.001) (0.963) (0.503)
oo fEdndi 05921 05911%**  0.5732%**  0.5674***  05352%**  0.5543%**
* 2 E(t-1) (0.000) (0.000) (0.000) (0.000) (0.000) (0.000)
o4y e 0.1213%%%  0.1313*%**  0.1330%**  0.1331***  0.1461***  0.1517***
* 2 (t-2) (0.001) (0.000) (0.000) (0.001) (0.000) (0.000)
S A 0.0084 0.0164** 0.0112* 0.0113 0.0111* 0.0043
47 (1) (0.221) (0.013) (0.095) (0.110) (0.093) (0.496)
el S PN 0.0164 0.0404 0.0802 0.0604 0.1065 0.0891
HA() (0.854) (0.605) (0.371) (0.497) (0.192) (0.259)
LA PR -2.0893%F% 2 O534%Kk D BAIQ*F*  2.6851%F*  .1.3795%*  -2,0954***
it d(t) (0.000) (0.000) (0.000) (0.000) (0.024) (0.000)
‘i 42.3441%**  41.4108*** 37.0028*** 38.0441***  19.9640** 29.4646***
(0.000) (0.000) (0.000) (0.000) (0.020) (0.000)
BRI ) Ak 0.6665 0.6884 0.6651 0.6458 0.7344 0.7172
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%1 4-24

T2 3 T+2 ##7% £ % TAIEX 2 2 § 2 38(213)

T A 503 1-3 2 News 12 INDNH 5 37F el > 34 2 3 f i & 2 0 03] ¢ ¥ ¢hde 2 0
News' (% B ) t-1(FF P )~ t-2(3 %)~ t+1(F p ) t42(16 2 ) S B Sdicr F~ D E 4 P2 37 H
EHEFRTS AL D HB LIRS TR bR e T A T3R5 5 P-Value*p<0.1, **P<0.05,

***p<0.01 °
WA KR 2 ATHF INDNH
R
R B R B AL &R B} FIETH
o F AR

0.0064 0.0676* -0.0027 -0.0095 0.0043 -0.0028
FTE (t+2)

(0.646) (0.098) (0.779) (0.712) (0.699) (0.907)

0.0256* -0.0788* 0.0034 0.0253 0.0647***  0.0949%**
TR (t+1)

(0.059) (0.064) (0.790) (0.248) (0.000) (0.001)

. 0.0049 0.0714 0.0227* 0.0392 0.0895***  0.1973%**

AR (t

(0.715) (0.130) (0.080) (0.129) (0.000) (0.000)

-0.0017 0.0471 0.0098 -0.0514* 0.0006 -0.0468*
TR (t-1)

(0.891) (0.228) (0.340) (0.075) (0.960) (0.093)

-0.0098 0.0626 0.0347***  -0.0840***  0.0028 -0.0093
FTE (t-2)

(0.480) (0.153) (0.000) (0.001) (0.817) (0.707)
Stcfidn ey 0.5852%*%*  0.5803***  05741%**  05713%%*  05521*r*  (.5722%**
TE(t-1) (0.000) (0.000) (0.000) (0.000) (0.000) (0.000)
S fidied 0.214%  01352%%*%  0.1404***  0.1275%**  0.1343%%*  0.1327***
1 E(t-2) (0.001) (0.000) (0.000) (0.001) (0.000) (0.000)
o#h i 0.0091 0.0149**  0.011 0.008 0.0062 0.0089
f 5 (1) (0.188) (0.024) (0.103) (0.267) (0.329) (0.158)
sl ops 0.0254 0.0407 0.1119 0.0419 0.1839**  0.1063
(1) (0.775) (0.620) (0.212) (0.638) (0.025) (0.182)
S PR -2.9826%%*  -3.0266%** -2.5516*** -2.8794***  _0.8511 -1.9401%**
it b () (0.000) (0.000) (0.000) (0.000) (0.168) (0.000)
‘i 42.2141%**  42.0835*** 353292*** 40.9159*** 11.7016 26.4668***

B

(0.000) (0.000) (0.000) (0.000) (0.182) (0.001)

WOES M R h# 0.6608 0.6697 0.6680 0.6307 0.7125 0.7066
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A% 425 T2x T+2##7R 4 TAIEX & 2 £ 2 # (3/3)

T & 51030 1-3 2 News 1 5% 8 D_DNH 3 ATH % Hoagl > 54 2 3t fF e % L - i3]0 v
“h4e » 1 News' (% P )P t-1(FF P )~ t-2(30 2 )~ t+1(F p ) o t42(f6 2 ) S e B8 B2 R EE F
PATRERFRES L L BB LIRS TA D2 fFN T A5 25500 5 P-Value: *p<0.1,
**P<0.05, ***p<0.01 -

R iR e 2. #7# Dummy Variable

U
e B i A AL &R AT
o
0.0055 0.0031 -0.0073 0.0065 -0.0002 -0.0132
FTE (t+2)
(0.602) (0.750) (0.450) (0.578) (0.982) (0.170)
0.0063 -0.0092 0.01 -0.0042 0.0626***  0.0373%**
TR (t+1)
(0.566) (0.349) (0.303) (0.735) (0.000) (0.000)
. 0.0004 0.0164* 0.0278***  -0.0032 0.0839***  0.0597***
AR (E
(0.972) (0.100) (0.004) (0.797) (0.000) (0.000)
0.0083 0.0055 -0.0074 -0.0240* 0.0214* 0.0076
TR (t-1)
(0.409) (0.571) (0.447) (0.050) (0.052) (0.433)
0.003 0.0183* 0.0258***  -0.0143 0.0117 0.0078
FTE (t-2)
(0.775) (0.058) (0.007) (0.235) (0.289) (0.417)
S cfEd e 058320 0.6012%%*  0.5932%**  0.5720%**  0.5042%**  0.5698%**
3 g (t-1) (0.000) (0.000) (0.000) (0.000) (0.000) (0.000)
SEscfEdp s 01302 0.1233%%* 01328 0.1323***  0.1446***  (.1441%*
22 (t-2) (0.001) (0.001) (0.001) (0.001) (0.000) (0.000)
c#scfEdi® 0.0065 0.0112 0.0150** 0.006 0.0084 0.0148**
FR O (0.359) (0.101) (0.030) (0.410) (0.194) (0.030)
R B I 0.0368 0.0146 0.0599 0.0268 0.2413***  0.1024
A1) (0.672) (0.865) (0.500) (0.768) (0.004) (0.233)
SHLT AP -2.8891%%F  2.0893%** .2 GI156***  -2.9987***  -0.2066 -2.0702%**
i f i k(t) (0.000) (0.000) (0.000) (0.000) (0.739) (0.000)
‘i 40.8017***  42.2768***  36.7778***  42.4962*** 316414  29.1014***
B
(0.000) (0.000) (0.000) (0.000) (0.716) (0.000)
AR LA 0.6367 0.6680 0.6628 0.6423 0.7202 0.7056
JRCAEEHN R IERMFT I AL AP NIRRT IE A A AP AR

W R R gk OA Y B i

PR P REY AP OITE R > B BB
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AELHREBRZ TATENE AL f o oA EF 2o B2 1 Gk

B 2Bk 426 BB L BATH AT R T 0 6 AR T
BATR AL S5 P R H B A P HF A AR

BHCA T g G MRS RE G ME S MF D 5 AT

foo i

WS IETSEE P

i
S%:ikf F K T ARG L AEAL B LR 0 AL G ATH TR R o
A

— » s N
FIR O 2IVEF D 5 B

i\
gu

ERFIREI A ad? f 526 ad AR IO ENSEE -

% 4-26 ¥ P ATR R HE TAIEX = 2 £ 2 BE(/2)

T AR 21 AT A R 2 B e J’%féfiﬂ’ Hut FHA 2-1 % 37 %
B i f oo ATE ]‘i‘23‘NeWSETltltPOS’ff'NeWSETltltNeg v @ RTR SRR ATE AL S (NHS) o4
R E (SW)R FHE 447 + 4 U 7 INNHS ~ D_NHS(DYAS) « SW ~ InSW { D_SW(D;¥) % * 3
I . FEELN A P-Value » *p<0.1, **P<0.05, ***p<0.01 -

3P ATHR 3

INNHS D_NHS SW InSW D _SW
0.0824*** 0.0528*** 0.0015*** 0.1007*** 0.0422%**
5 AT (D)
(0.000) (0.000) (0.000) (0.000) (0.000)
0.0136 0.0174* 0.0007** 0.0380** 0.0136
§oo 3R ()
(0.403) (0.084) (0.014) (0.014) (0.171)
oA 4y 0.6002%** 0.5436%** 0.5694%** 0.5634*** 0.5718***
* 2 E(t-1) (0.000) (0.000) (0.000) (0.000) (0.000)
R R Lk 0.1356%** 0.1570%** 0.1508*** 0.1506*** 0.1521%***
2 £ (t-2) (0.000) (0.000) (0.000) (0.000) (0.000)
LRl EE 0.0006 0.0106 0.0129* 0.0110* 0.0139**
FEF) (0.934) (0.122) (0.053) (0.097) (0.046)
B B P 0.0594 0.0967 0.0643 0.0755 0.0924
(1) (0.499) (0.273) (0.436) (0.356) (0.302)
LY LIPS IR -2.5737%%%  2.3801%**  _22888***  _23408%**  -2.4190***
it () (0.000) (0.000) (0.000) (0.000) (0.000)
5 36.1625%**  33.4420%**  32.2704***  324758***  33.8222%**
P (0.000) (0.000) (0.000) (0.000) (0.000)
BRI ARE S 0.6791 0.6884 0.7028 0.7015 0.6777
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%1 4-27
BAl 2-2 5 53] 2-1 - Hipk
e SW g {7 4 45 » 4 %12 INNHS ~ D_NHS INSW 4= D_SW % =

**P<0,05, ***p<0.01

#B?E%#EWAEX4
E ATE e B

22 BEQ2)
7}_?1%‘

BEST A RE* NHS

FUAESE o 458N 5 P-Value - *p<0.1,

FPABFERLS S FRS
INNHS D_NHS SW InSW
SR 5 R (1) -0.0035 -0.006 0.0004 0.0045
(0.723) (0.530) (0.777) (0.376)
R 5 A (1) 0.0442 0.0076 0.0007 0.0172
(0.253) (0.496) (0.315) (0.122)
AR 5 AR (D 0.012 0.0103 0.0003 0.0015
(0.227) (0.307) (0.633) (0.852)
BpRs 5 AR () 0.0161 0.0155 -0.0007 -0.0015
(0.176) (0.155) (0.504) (0.812)
A F P RDE 0.0301*** 0.0479*** 0.0021*** 0.0564***
7R (1) (0.000) (0.000) (0.000) (0.000)
SR 5 6 AR (D 0.0122 0.0117 -0.0006 0.0023
(0.211) (0.269) (0.570) (0.641)
B @ AT () 0.0134 0.0043 0.0004 0.0149
(0.455) (0.653) (0.400) (0.257)
* * *%
5 AR B ATR () 0.0177 0.0146 0.0012 0.0152
(0.066) (0.235) (0.069) (0.018)
B 6 AR () -0.0006 0.0098 -0.0025 -0.0063
(0.950) (0.326) (0.040) (0.256)
TR 0.0118* 0.0073 0.0022*** 0.0125**
3R (1) (0.072) (0.471) (0.008) (0.022)
Rt SR £ E S 0.6142*** 0.5672*** 0.5630*** 0.5595%**
£ (t-1) (0.000) (0.000) (0.000) (0.000)
A< L -0.0035 -0.006 0.0004 0.0045
£ (t-2) (0.723) (0.530) (0.777) (0.376)
o & 4 R 4p B3R p 0.0442 0.0076 0.0007 0.0172
(1) (0.253) (0.496) (0.315) (0.122)
LA D PR 0.012 0.0103 0.0003 0.0015
(t) (0.227) (0.307) (0.633) (0.852)
i S LD T 0.0161 0.0155 -0.0007 -0.0015
B oh I (1) (0.176) (0.155) (0.504) (0.812)
" 0.0301*** 0.0479*** 0.0021*** 0.0564***
W #ic
(0.000) (0.000) (0.000) (0.000)
ER-SERIEES S 0.7131 0.6883 0.7361 0.7251
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S PEPPFERET P IR A UG P RES S F 0 ke T

O EFRAL D 6% G BB 4 4307 b B ARG GER g e
#4428 T1: T+LE A7 38 TAIEX & 2 €2 B 5(1/3)
TG B 23 L TR IINHS G R HORIES S 2R R A Y 8 ke

News' (% p)et-1(pF P) *fr't+1(F19 P)SG BRBECFAVRITEPZITREEEFL TSI E
THR-TE WG PR b 2 i fF SR 7 44T o 25U & P-Value - *p<0.1, **P<0.05, ***p<001

WA AR 2 37RO INNHS

IR
Bf i Bl GRS £ s DIRATHE
AR
. 0.0082 0.0496 0.0164 0.0125 0.0311***  0.1245***
I m FTR(t+1)
(0.454) (0.1277) (0.155) (0.316) (0.000) (0.000)
0.0028 0.1122*** 0.0148 0.0304** 0.0579*** 0.1125***
T m AT (L)
(0.791) (0.002) (0.203) (0.0112) (0.000) (0.000)
0.0038 -0.0580** -0.0108 0.0081 0.0239*** -0.0441**
I wm Fr R (t-1)
(0.692) (0.017) (0.322) (0.491) (0.001) (0.023)
0.0245** 0.0028 -0.0186 -0.0097 0.0048 -0.0087
B oo ATH (t+1)
(0.017) (0.865) (0.112) (0.342) (0.571) (0.662)
0.0011 0.0218 0.0233** 0.0132 0.0154 0.0318
oo ATHE (1)
(0.915) (0.225) (0.050) (0.187) (0.110) (0.155)
-0.0206** 0.0223 0.0206* 0.0097 0.0116 0.0046
B oo AT (t-1)
(0.047) (0.202) (0.097) (0.358) (0.179) (0.835)
o g a‘fq #c 0.5892***  (0.5982***  (0.5850***  (0.5897***  (0.6121***  (.5472***
= 3 E(t-1) (0.000) (0.000) (0.000) (0.000) (0.000) (0.000)
o A g 3{,3 #ic 0.1440%** 0.1130***  0.1435***  (0.1389***  (.1529***  (.1343***
= 2 £ (t-2) (0.000) (0.001) (0.000) (0.000) (0.000) (0.000)
. ’fﬁ«‘fﬁ i 0.0065 0.0064 0.0104 0.009 0.0029 0.0049
WP (D) (0.338) (0.359) (0.132) (0.194) (0.663) (0.443)
S B A 0.0637 0.0988 0.0954 0.1443 0.0306 0.1478*
HH(1) (0.429) (0.261) (0.287) (0.104) (0.721) (0.085)
p AT o PR S25733%%% D 58Q2*** D GITTFRFH D BAQIFR* D 3723F** ] 53Fk*
AR E(t) (0.000) (0.000) (0.000) (0.000) (0.000) (0.004)
¥ ¥ 36.1224***  35,8042*** 36.6334*** 34.9696*** 33.5084*** 20.9871***
C
(0.000) (0.000) (0.000) (0.000) (0.000) (0.005)
BEL X Tk 0.6706 0.7063 0.6632 0.6438 0.6998 0.7017
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A% 429 T-13 T+LHFRHFHEHE TAIEX &2 £ 2 B 5(23)
TAAHA 23 2 AT SW oS RHASL S L fFe R B AP T b ae r T
News' (% P)et-1(pF p) fotél( p) %A BEEoF» v RATF P 2 AR HSMFREI L
IRB R G T ﬁéﬁ?;“ B FAT o FEELN & P-Value » *p<0.1, **P<0.05, ***p<0.01 -

WRH R G 2 AT 8 SW

N
R B R E4 4 DIRATRE
AR

0.0000 -0.0008 0.0005 -0.0002 0.0009** 0.0004*
o AT (t+1)

(0.976) (0.217) (0.417) (0.823) (0.012) (0.099)

-0.0001 0.0011 0.0006 -0.0002 0.0018***  0.0014***
T m FTRE ()

(0.958) (0.113) (0.410) (0.871) (0.000) (0.000)

-0.0007 -0.0001 -0.0001 0.0009 0.0000 0.0000
T wm AT (t-1)

(0.665) (0.849) (0.914) (0.466) (0.888) (0.983)

0.0014 0.0007 -0.0004 -0.0025* 0.0020** 0.0005
fom ATH (t+1)

(0.170) (0.109) (0.524) (0.084) (0.029) (0.115)

-0.0003 0.0006 0.0011 -0.0010 0.0023***  0.0008***
Eow 3TH (1)

(0.822) (0.198) (0.118) (0.489) (0.002) (0.004)

-0.0018 0.0000 0.0002 0.0015 -0.0014* 0.0000
fom ATHE(t-1)

(0.102) (0.977) (0.790) (0.273) (0.097) (0.977)
il Fi#ﬁ e 0.5916***  0.5979***  (0.5883***  (0.6031***  (0.5379***  (0.5371***
2 £ (t-1) (0.000) (0.000) (0.000) (0.000) (0.000) (0.000)
o Jfﬁ#fq e 0.1467***  0.1165***  0.1386***  0.1156***  0.1745***  (.1528***
2 £ (1-2) (0.000) (0.001) (0.000) (0.002) (0.000) (0.000)
o #4pd#kF  0.0057 0.0114* 0.0085 0.0110 0.0042 0.0089
() (0.423) (0.097) (0.207) (0.109) (0.505) (0.179)
AP F SF R 0.0567 0.0841 0.0292 0.0486 0.1435 0.0946
(1) (0.508) (0.335) (0.730) (0.573) (0.109) (0.291)
SR PO S2.6244% %% L2 7626%*%* -2 6360*%**  -2.5719*** .1 5197*** .2 4]155%**
Atk E(t) (0.000) (0.000) (0.000) (0.000) (0.009) (0.000)
¥ ¥ 36.8549**  38.5843**  37.3571**  36.4004**  21.2510**  33.8646**

<

(0.000) (0.000) (0.000) (0.000) (0.011) (0.000)
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