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2. LITERATURE REVIEW
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3. DATA

3.1. Data Source
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Table 1

Source/Filter Sample Size Removed Observations

3.2. Used Dictionaries

Table 2

Positive Negative Stop words
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3.3. Parsing

4. METHDOLOGY

4.1. Measurement of Sentiment

p n

w
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4.2. Empirical Approach
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5. RESULTS

5.1. Summary Statistics

Table 3

Statistic N Mean St. Dev. Min Max Pctl(25) Pctl(75)

Tone NTone NToneSQ

NTone
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Table 4

Statistic N Mean St. Dev. Min Max Pctl(25) Pctl(75)

M SD M SD

t p

M SD M SD

t p
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Table 5

Statistic N Mean St. Dev. Min Max Pctl(25) Pctl(75)

Table 6

 BPW_O BPW_N
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Table 7

BPW_O BPW_N

Word Number cumulative % Word Number cumulative %

Table 8

BPW_O BPW_N

Word Number cumulative % Word Number cumulative %
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5.2. Sentiment Measurement

NTone NToneSQ

Figure 1

NTone

NToneSQ

N
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Figure 2

NTone NToneSQ

Figure 3

NTone

NTone NToneSQ
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NTone

NTone

Table 9

 Dependent variable:

 CAR01 CAR03 CAR05 CAR015 CAR030

*** *** *** *** ***

** **

***

** **

*

** *** ***

** ***

**

** *

** *** *** ***

* ** ***
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NTone

NTone

NTone

NTone

NTone

Table 10

 Dependent variable:

 CAR01 CAR03 CAR05 CAR015 CAR030

** *** ** *** ***

** *

**

** **

*

** *** ***
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 Dependent variable:

 CAR01 CAR03 CAR05 CAR015 CAR030

** ***

**

**

** *** *** ***

* ** ***

6. CONCLUSION
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Table 10 (cont.)
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APPENDIX

Table 11

Variable Description
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Table 12

positive words negative words

German English German English


