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AL, =X —FEDaET 1 7 4 W
BB ERN=Y 27y VIEROEEL TN T 5.
N—=Y a7 v 71, HEREOZEHESLZHER b
oy 72807 FAMERZRD. XR=YaT v
DA BREBRECHEL?GZ 2 e PFEEShATY
B0, AFETIE, F3F, R—TY a7 v 7DREERN
MG E L B2 2020 T 5. R, R—=Y =
Ty IZDEDEYFRXY R My I ERE X
0% EET 5. R, —Hoz oL F—EEo 2
BT A4 T ADPR=Y 27 v 7 OEBRIFHTBURIC K
HF %2 ehIRE N,

1 IILCHIC

aFT 4 T 4 TiEE, HEURFE IR E O
ik KL, fifEEE) %8 L T2 ORFEMIC
WERPRETEELRTSETH L. ZolBiciz
NF— BEY, ®BRY, ikt X—DFE
L, ThZNORFHDORMIC X o TIHHIBILE i
MEBORXA FI 7 APERRLZZEPHLNTVS
[1,2,3]. FRlicZ V¥ - aET 1 7 4 Wi
X, BEEESLECREANICBIXTH D, GIHPKRA
HRAE W 7T 3 IVF—HEFITZ  DFEETAHAIR
RRE R RS0, TESMEISTFEHEED T
W3 [4].

R L F—BED a7 4 7 4 WG,
IR L eMBEROBIMICBURICKIG L, BUERES
TGN TV ZADEALDMIERGIT K X IR % P 3T
BTH5[56]. TxAF—EEaET 17 4%W
THBITB W TERMEBGRLREF B 2 RE S 2 EHE
HEUNCIER T 2 Z 28, WG TR ER i
FHE53%. zodc, EHEAMTIESEEES (FOMC)
X, SRMBERREZITHOROIEHINZ ARV b
Thh, zxLF—HEHOaET s T4 eSS

— 1916 —

{takaito@423, kei.nak.@315}@gmail.com

CRRARBREBEEY 7 ARZRIECEEZRIZLTWVWS
[7,8,9].

FOMC 35k 4 L TiBIC B2 5 2 21 HE SV
ARV FPTHBZ—HT, "= 27 v 7%, FOMC
KEOK 2 AN TN S (X1 2R), KED
HFHE IR TNEE U 72 B D R & 2 it 5 5 ¢
ETHD. R=Y a7 v 7, HEINCETLEDE
S ORiED BE T, X 52 FOMC DX ¥ AN—&
SRBORZTET BRI, ZhEzmIc#HRT 5. 2
DI, R—=Y a7 v 72 S N ERHSEEE
MRS HTZICHEL 5 X 5 Z e PEIEEATWS
[10,11,9]. —A T, THXAFXF—BEOIET 4 T4
YT HICB T 2B I THEIR TR
W, R, BORSRFTRN T v ADZLA TG
BT 2720, R=Y 27y 7 OERB TS THIC
52 208 %3 HMliT 5 L 3EETHS.

AT, A LXF—B#HOIET 4 7 14 W
TIBICBNWTR =T 2 7 v 7 DIGWMHMEE X 4 F
SV REZR B E R OMT 5. AR, =L
X — 553 SRBER LR EN NN L TR RIG
ITAHARMEICERL, UTO2 oD EHRET 5.
F3, R=Ya2T v I7ORRPT LI —HEHODa
BT 4 T4 MBI EL S Z 202 ERINCHD
N33, RIR=J 2Ty 7HADED My 7 2HE
EThHr0EeREET 5. LD T3 LF -1
DIERRISEZ AL, TS TR0 ESBOR
VRICET IEBNR RS 2G5 2 HiET.

2 T2ty hk

21 R=SaTwvy

N—= a7 v 7%, SHIXGEEOE IO RER
KiEZeDHHDTHDH, FOMC =ED 2 ]
WKABER, PE¥w 27X, GDP, Yyffi, EH, &
X, B BDE TEEREZBICDRES. ¥,

This work is licensed by the author(s) under CC BY 4.0
(https://creativecommons.org/licenses/by/4.0/).



FOMC TO#EmDMENC 2 Z 25, KD FOMC
REDEREHR T 2D 1D oTWE. &K
IR T, [12] IS TR I NR—V 2Ty 7 a—
RABMHT 3. Aa— 2 ZBEEEZSEIC
FRABRGMAAZICHHLS T W +—< v MIZ
F=ZBMLENTWE. Lo T, #THHEL
TXRAMA—NRRE[HS B TEL-0, FH—5F
HTOBEREBNAEETH 2. FHT A -2
Wi, XOHE My 7, oDty F R
FRa7Z7BEEINTVWE, KR TIEELD F
EyZb, R=Ya7vr7Dr—=2ELT, a—x
A EZINTVBIEFRP SR 3 2Dy F X
FRa7EMHHT 5.

e Scoreppy - dovi-hawk score
* Scorerp - finbert score

* Scorer s - Loughran McDonald score

B2a7 LT, HEICHENT 3.

dovi-hawk score : ZDAATII X I NI R a7 L
3ENdZeddH2HPRIPITORRMBI (NF) &
G (X)) OEEVWERTRaAT7THS. [12]
WCTHRESR XNz a — o 2021, [13] H23BHFE L 7238
HOEYFRXYFPETAMIZEST, XBNLTH
5 HE#R %773 ldovishprob) & XA TH BRI
3 Thawkish_prob) R EMBFHEEINTVE. ZHHD
2a7EUTFDESICEH LD D2, dovi-hawk
score] THD, LIHWIEFENMESVWREL KRS
AaAT7eHRoTW5.

dovish_prob
dovi-hawk = :
ovi-hawk score dovish_prob + hawkish_prob M

finbert score | Z D A 2 7 IR 2 — RTINS
MHEINTVWEZRaAT7THS. [14] H2HFEL
FinBERT IZ & o THHZNTED, ®ETFX 5
TR LELIEHVWONEET LV THS. i L
FICERT 2 L5 BUTR LU TR 74 7, P
R 2 XS5BT LTHRAT 4 TERIRTEO7%
ETFINLTH 3728, Beigebook FHICRHLLI-ET
VTN, [15] SOFKD & 512, HFRIBITD
RFALTWD T F R MERD DTS HHE TV
5728, KifE T ZDRa7%2FHT 5.

Loughran McDonald score : & @O X 2 7 I,
Loughran[16] & O & @M METFHE L AW THEH X
Nl2a7TdHh, MEa— R rofN5Eh
T3, REDHERHRER L EEMRZMOT 5
Y TIEREINGFEL o TEBD, &7 F A+
WBIEYFAY MDD T 777 FPAR Y R —

— 1917 —

FOMCRAfEDRT < BT BN S
FOMCHE TBF&ET

T3 7I AR

FOMC FomMC
[l BER

FOMCO2EmA1 FOMC(28) FOMCO3iERI#

M1: TFA T —XORNHAEINDZEZA IS

REFELR-TWED, RKIFFETHIDORaY
ZHRHT 3.

22 IXRNX—EEIETsT1%EY

AR CHHAT A A L F —HEax T 4
TAEE 2,3 T aMmEINTWS, T b
JE i (Brent Crude Oil), &M (Gasoil Petroleum), 7Y
) ¥ (Gasoline), W% F#5iH (Heating Oil), KA Y
Z (Natural Gas) , 8 & U WTI J&{H (WTI Crude Oil) T
Hb. 7LV REHEBMNA VX —a v F R
JVELGIFT (ICE), ZalblME=a—a—2 - ~v—7
¥ ZANVEGIFT (NYMEX) THG 2R TWwWs D%
HHF 2. 72, F— &3 F T Datastream! 7> &
R L7, 7—X2OMEE, 201545 27 H» 5
2024 F 11 H26 HETTH 5.

HXCEHlXN 5, MRS ISR
W) ofits % FY &35, $7z, A 2 FHIC
N IEELR %) offitsz FY 35, £aE
FATAIDFMRY Y a v i2BIB ) Z—2R!)
EXRIC X DETEINS.

() _ ()
Ri(,lt) _ F,-’,FU)Fi,r—l @)

it-1
%72, R ikm— Lt — - E H TR SR
5. Tibb, HERZAET 4T 4 i DAL R
IV Ice Y IR a v EHREAEL, &Y
RA DUIMAEABRE R E TEDORY ¥ a Y MRS
5. 20k, Wi 2 FEHIGLWENIZE — LA —

N—T 5,

3 UVY—FFH1Y
ARETIX, ROV —F T4 2R3,
Hl: T3 AF—EOIET 1 74 EMzBNWT
N—=Y a7y 7HRIMEEHHEL S 2
B M.
H2: =3 AF—BEOaET 1 74 BB NWT
R=TaTwvIERDODEDII I F A b

1) https://www.lseg.com/ja/data-analytics/products/
datastream-macroeconomic-analysis
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£ 1: Hl Of5R

PUES t il p fE
Brent Crude Oil | -3.384 0.001%**
Gasoil Petroleum | -1.247 0.216
Gasoline -2.923  0.005%**
Heating Oil -1.144  0.256
Natural Gas -1.649 0.103
WTI Crude Oil -4.045  0.000%**

1310 %, #1X5%, +++1X1 NKETHE.

Iy IBEENE S .

HI IZOWTIE, R—Y a2 7w ZHEERHHEDO T X
NF—BHIET 4 T4 MDY X — > OfftxHE
Y, TRUNOREIICBIT B Y & — v Dt E %
L, ZRERET 2 THRIET 2. MAT, @
EDNVR—=VRKRITIT4VT 4, FrV—%28D,
R=VaT v 7DEHETY X— > DHIHED & D
FREZL S 2 M L7z, RIZ, H2 12D WTIE,
R=TaTvI7DEYFAYIRIMN Y ZITLD,
V&R =2 OHSIHER L D X ST 2 0%, N—
PaTv Pl e a—RNAEHWTONT 5.

3.1 H1 DIREE

Welch D t RE N—Y 27 v Z7RNEHDHN
1) 1, BRABVHOHMNZ (P 2. X—
TaT v ZNEHDY R — DK IHE D T fE
R = 1 o IR, 1M LT, 2RO & — >
DHEIHMBED FIIME Ravs.i = 1y Z) IR | B LD
EIMERETS. ZHTED, R=YaTv D
RRICE A VF—FEIET 4 7 4 UMD
AT A2 2N TE S,

R=SJadvIDEEICLBZIFE a7 474
FeOflikE DEB = 12%, AT 77 X —EE L
TWBZ BN TWS [2,3]. 2D/, EHA]
DY R—URFEDEELIZLT, R—=YaTv 7
MRERINT-HIZBT 3 ) &2 — > OfED 2t %
PR3 .

I, WHBALEH LY LTY X — > oHoxE

RO =RV ZAVE. RICHEZHRYE LT, #i
Aoy & —> OIIHE R, ., = IR | £ PR

SR 2 MAD; ,, \—3 X BASIS;; D32D7 72

R—=IZA, R=Y 2T v 7REH%Z 1, A%

0 LEXI—2£%DY 2z TEMBINZIT

5. BB, tRERTORI T4 VT4 &RXR=T R,
* MAD; ; = 1 3,c |FY)) - il

— 1918 —

R R=VaTvIDERIZLIHE

BrentCrudeOil GasoilPetroleum  Gasoline  HeatingOil NaturalGas WTICrudeOil
0.0079%# 0.0091%%%  0.0099%%* 0.0104%F* 0.0169%**  0.0061%**
¢ (11.973) (16.518) (12314)  (17.356)  (18.915) 2.621)
0.1762%%+ 0.1276%%% 01573 0,1933%+% 0.0891%+*  0.1189%**
Pr (8.715) (6.285) (7818)  (9711)  (4.407) (3.975)
20,0023 -0.00004517  -0.0108%* 0.0483%%% -00115%¥F  -0.015%x*
Poasis (-6.082) (-1.489) (-1.966)  (6502)  (-3.102) (-1097)
0.0037%#+ 0.0003%%  0.0984%%  0,0369%F*  0.0433%%%  0.0066%+*
Bunp (11.574) (11.206) (8.809)  (4.288)  (11.385) (5.925)
-0.0052%%% -0.0017 0.0061%%  -0.0018  -0.0017 -0.0076
Bo (-2.577) (:0.915) (2426)  (-0.889)  (-0.573) (-1.027)
R 0.122 0.115 0.072 0.134 0.074 0.194
Adj. R? 0.121 0.113 0.071 0.133 0.072 0.192
n 2461 2461 2461 2461 2461 2461

T FEINPNE ¢ fE, 1% 10 %7KHE, s 1 5 Y7k HE,
s X 1 WKETHRE

*BASIS,, = F) - F? |
LERT S, ZIT, i B F) OFHETHY,
w=10 2T 5.

MEZE 2 THEAES 2 ERNIERO@ED T
H5.

1 b
R =g +,3DD,( ) + BrRabs,i,1-1 + BMaDMAD; ;

abs,i,t

+ BeasisBASIS; ; + & 3

3.2 H2 OEE

REZ, T—=B%R—=Y 27y 7RKRHDBITHK
Dk, HECOEBRD DY 2R—V 27y
trF Ay b SMT? IcBERZ 2 22T, N—
TaT v DMV DOEEERILT 5. I
1% Scorep s, Scoregp, Scorery & FWEETZ1TS. 77
B, XN=Ya2Tvr7bryFRAPELT,

(a) 2fRDFg:sMT A1)

(b) “summary of economic activity”IZfRFR X L 5 2
TR BRI 57 SMT,PF)

(c) Venergy’WCfRER SN 2EHLEEICHET 5T
53 SMT\PzE)

D3O%MHT 5. MU EZEF X THREET 5 [

FEROBEHTH 3.
RV =« +ﬁSMTSMT,(b) + BrRabs,i,i-1 + PMaDMAD; ;

abs,i,t

+ BeasisBASIS; ; + &; 4
4 SRIESHH

4.1 H1 OREE

Welch @D t & R %% 1 1Z/RT. Brent Crude
Oil, Gasoline, WTI Crude Oil 25 1%/K¥ETHE L 72 -
72, XoT, R=YaT v 7DRREBOFENINS
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3 R—T 2Ty 7y F Ry M & BEMARDH (Gasoline)

(a) 2IKFH (b) HEEER 5y (€) THNF —
Scorepy  Scorepp  Scorepys | Scorepy  Scorepp Scorerps | Scorepy  Scorepp  Scorep s
0004 0011 0.010%% | 0.006  0.013%% 0.011%% | 0.011%%% 0.010%%% 0.010%%*
¢ (0.646)  (4.043)  (3.595) | (1.564)  (4.675)  (4310) | (2.685 (3.771)  (3.714)
0065 0064 0066 | -0.006  -0.006 0.002 0067 0065  0.068
Pr (1.030)  (1.033)  (1.060) | (-0.094) (-0.098)  (0.032) | (1.053) (1.030)  (1.073)
0008 0015 0017 | 0005  -0.010  -0017 | -0.014  -0.016  -0.014
Peasis (-0241)  (-0.473) (-0.538) | (-0.167) (-0.341)  (-0.553) | (-0437) (-0.482) (-0.419)
0027 0016 0015 | 0027 0.010 0.007 0030 0032  0.031
Prap 0.793)  (0455)  (0.424) | (0.842)  (0297)  (0.209) | (0.898)  (0.937)  (0.914)
0.015 0.011 -0.002
Bscoreptt (1.040) (1.293) (-0.257)
20,011 0,01 1%5% 0.002
Bscorers (-1.431) (-2.125) (0.527)
-0.019 ~0.015%% 0.001
BscoreLm (-1.294) (-1.949) (0.254)
R? 0042 0055 0050 | 0044 0.087 0.076 0.028  0.031 0.028
Adj. R? | 0013 0001  -0.004 | -0022  0.024 0013 | -0.027  -0.024  -0.027
75 75 75 75 75 75 75 75 75

T FRIPE e, « 13 10 %7KHE, s 135 WIKHUE, s+ 13 1 NKHETHE

IET 4 T4 YD) X — 2 DMHEICKRETNICE
BEREEREZTWA I ERLTWVWS.

RN=2a1T0vIDERICEBITE HRE2X2.
RT. Br,Bmap ETRTDEYT 1 WKETHER
E 72 o7z, PBeasis &, 10%7/K%ETHE TRV Gasoil
Petroleum, 5%/K#ETHE TH % Gasoline ZfR< &,
D TR T DD 19KETHREE R o Tz, Tz,
Bp & BrentCrudeOil 5 1%7K#E, Gasoline 235 5%7K#E
THREr R, ZORhhre, MR7 77 2—
ZEE L TdD, BrentCrudeOil X Gasoline & X— 2
T T DRI R— 2 OIHEICHEE 525 2
LR E .

4.2 H2 OWREE

MRERIIWCRT. T ZTIX, Gasoline DAEHE %
BT 2. EHIEIX Scorepy TRREFETH 5.
Scorer g, Scorey p X EIRFHR AL F —TIIERE
TRW—7F, RFEEOMEE 7T Tl 19%KETH
BEThs. Zh3EH YV P x ¥ —EEOHM
EWVWD X Did, KEOREFEINHELZII TS
ZrERRBELTWS. FY ) ARG T
FaNT o ZHIBEER ) 27, BEIEENC T &
2T 570, HAZGHECREBFRERICET 2
U F R D, REFEIEEOBEESER S %58 U Tk
ENTVWBAREMEL D 5. £z, HIRFEBIZATSH
5. ZhE, 2 AT 4 TERDD B KEEH
L, KOT7 4 7BHDD % e LENIZ ZFTELL
RNWEWSRRMATEZEZLNS. U, H
FRIC K 28 EE K D IZALD 5 L 2liEEEI DT

— 1919 —

HRENVEWNWS Z AR EN5.

—7, Scorepy WCOWTIWEHELTHDTFr—ATEHEE
MR I ro/. ZOHEBHE LT, £7,
Scorepp DX EIWCERBE#E = 2 — RFTHFEEE T —
AL LTV ENPETFSNS [14]. F 7=z, Scorery
BFEROEREHRERREZEE T X LTB
b, FrcE (4 HE) of@Ey 24— kb L T
WBRIZERHELTWEIEEZILND [16]. X5
I, Scorepy WERN— a7y 7% E %7\ FOMC #
Hik, CESHEHR, AP—F 2N LTE
D, TOHEHEHDPRENTD 5. U LOoMED
5, Scorepy {FHRXY & — > O EZE THI$ 54
HIEDREICBWTHEHE LR > a[gEHESNE 2 5
nas.

5 FLHLSEBRDEE

BURR TGN T ¥ 2RO AL TG Mk 1 IERS S
2728, XN—=Y 27y 7 DERIPTGTHICE X
BZEBRIMNT AL IZEETH D, AT,
RNR—=Y a7y ZOEENPZrILF—EHEDaET 4
TARYTHIBICEZ 2 EEE N L. BRI
i, R=Y a7y 7 RRIIMEEINEEELS5Z 5
ME S HL), ED XD RIERNPEEDE S D (H2)
MLz, S ORRER, "= 27 v 7 DREN
ML ER 525 e NEIETER. £,
N—=Y a7y 7 REORBFEHOMET T IcBW
T, BHAENERZ3O50Ra 720 L, X—
VaT v I DEyFRY I EREZ LI hRHE
FE T 7=,

This work is licensed by the author(s) under CC BY 4.0
(https://creativecommons.org/licenses/by/4.0/).



Egﬂ

¥

KO RITIZH D AR ZHEZTHV, 1K
A &1t Insight Edge DR K RICEH P L LT £ 5.

BE Xk

(1]

(2]

(3]

(4]

(3]

(6]

(7]

(8]

(9]

[10]

[11]

[12]

[13]

Emilio Peroni and Robert McNown. Noninformative and
informative tests of efficiency in three energy futures mar-
kets. Journal of Futures Markets: Futures, Options, and
Other Derivative Products, Vol. 18, No. 8, pp. 939-964,
1998.

Kei Nakagawa and Ryuta Sakemoto. Do commodity fac-
tors work as inflation hedges and safe havens? Finance
Research Letters, Vol. 58, p. 104585, 2023.

Kei Nakagawa and Ryuta Sakemoto. Commodity sectors
and factor investment strategies. International Review of
Financial Analysis, Vol. 95, p. 103493, 2024.

S lawomir Smiech, Monika Papiez, Micha | Rubaszek, and
Ma Igorzata Snarska. The role of oil price uncertainty
shocks on oil-exporting countries.
Vol. 93, p. 105028, 2021.

Lutz Kilian. Not all oil price shocks are alike: Disentan-
gling demand and supply shocks in the crude oil market.
American Economic Review, Vol. 99, No. 3, p. 1053-69,
June 2009.

James D. Hamilton. Causes and consequences of the oil
shock of 2007-08. Brookings Papers on Economic Activ-
ity, Vol. 2009, pp. 215-261, 2009.

Hyeonung Jang and Byoung Ki Seo. Monetary policy rate
expectation and energy prices during the fomc announce-
ment period. Finance Research Letters, Vol. 32, p. 101093,
2020.

Anna Cieslak, Adair Morse, and Annette Vissing-
Jorgensen. Stock returns over the fomc cycle. The Journal
of Finance, Vol. 74, No. 5, pp. 2201-2248, 2019.

Moeko Asano, Yoshihiko Ichikawa, Kei Nakagawa, and
Kaito Takano. Analysis of investment behavior of indi-
vidual investors in the fx market: Influence of fomc and
beige book information. In 2024 16th IIAI International
Congress on Advanced Applied Informatics (1IAI-AAI), pp.
373-378. IEEE, 2024.

Shibley Sadique, Francis In, Madhu Veeraraghavan, and
Paul Wachtel. Soft information and economic activity: Ev-
idence from the beige book. Journal of Macroeconomics,
Vol. 37, pp. 81-92, 2013.

Masaki Fujiwara, Yoshiyuki Suimon, and Kei Nakagawa.
Treasury yield spread prediction with sentiments of beige
book and macroeconomic data. In 2023 14th IIAl Interna-
tional Congress on Advanced Applied Informatics (IIAI-
AAI), pp. 337-342. IEEE, 2023.

=Sk, R )E 5, NERIFEA, FIE. Frb X —
PaT v a—AOMEEL S N THEEFES
E K&, pp. 3Xind-33, 2023.

Agam Shah, Suvan Paturi, and Sudheer Chava. Trillion
Dollar Words: A New Financial Dataset, Task & Market
Analysis. In Proceedings of the 61st Annual Meeting of
the Association for Computational Linguistics (Volume 1:

Energy Economics,

[14]

[15]

[16]

— 1920 —

Long Papers), pp. 6664—6679, 2023.

Dogu Araci.  Finbert: Financial sentiment analy-
sis with pre-trained language models.
arXiv:1908.10063, 2019.

Sandro Gossi, Ziwei Chen, Wonseong Kim, Bernhard
Bermeitinger, and Siegfried Handschuh. FinBERT-
FOMC: Fine-Tuned FinBERT Model with Sentiment Fo-
cus Method for Enhancing Sentiment Analysis of FOMC
Minutes. In Proceedings of the Fourth ACM International
Conference on Al in Finance, pp. 357—-364. Association
for Computing Machinery, 2023.

Tim Loughran and Bill Mcdonald. When is a liability not
a liability? textual analysis, dictionaries, and 10-Ks. The
Journal of Finance, Vol. 66, No. 1, pp. 35-65, 2011.

arXiv preprint

This work is licensed by the author(s) under CC BY 4.0
(https://creativecommons.org/licenses/by/4.0/).



