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Abstract:

issued by Japanese companies by textual analysis.

In this report, we attempt to evaluate the content of Japanese integrated reports

We propose a simple evaluation model for

Japanese integrated reports based on word2vec. Based on the observation of evaluation scores

by the model, it is confirmed that the average quality of contents of Japanese integrated reports

has been improving year by year. Furthermore, the level and the difference from the previous

year of the scores show consistent relationship with the results of existing external evaluations by

professional investors.
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2015 262 0.4020 0.0481 0.0024 0.4055 05020

2016 321 0.4045 0.0478 0.0104 0.4072 05121

2017 400 0.4084 0.0443 0.1091 04123 05156

2018 501 0.4152 0.0482 0.0081 0.4211 05218

2019 568 0.4242 0.0500 0.0008 0.4290 05294

2020 641 0.4328 0.0475 0.0850 0.4400 05277
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0.0039
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Dependent variable:

BN aw

() &)

®3)

e i JOTANY ek e

(4) (5) (6)

score 29.535%** 32.524** 20.138*** 18.989***
(3.133) (3.562) (2.821) (2.878)
Ascore 2.587 —9.533** 14.403*** 8.340**
(4.058) (4.808) (3.944) (4.230)
IMCAP 0.399*** 0.603*** 0.385*** 0.333*** 0.500*** 0.346**
(0.074) (0.074) (0.082) (0.071) (0.067) (0.072)
NKY 0.491*** 0.980*** 0.480** 0.237 0.597** 0.259
(0.185) (0.189) (0.200) (0.181) (0.175) (0.182)
Observations 1,720 1,392 1,392 1,392 1,392 1,392
Log Likelihood -552.723 -527.364 -474.183 -574.972 -597.836 -573.010
Akaike Inf. Crit. 1,119.445 1,068.729 964.366 1,163.945 1,209.671 1,162.020

Note:

*p<0.1; **p<0.05; **p<0.01
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