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Forward-Looking Statement and Corporate Performance

--Based on Text Mining and Machine Learning Technology

Abstract: This paper analyzes the usefulness of the forward-looking information disclosed in the
annual report based on the 2011-2016 financial report of listed companies. We construct a new
forward-looking information disclosure index based on the forward-looking information in the
annual report environment obtained through the Word2Vec machine learning technology and the
word frequency of all the words calculated by the natural language processing and text analysis.
Our results show that the level of forward-looking information disclosure is positively correlated
with the company's future performance. Further research indicates that the stronger the readability
of the company's annual report is, the stronger the relationship between forward-looking
information and the company's future performance will be. And the relationship between
forward-looking information and the company's future performance is more concentrated on firms
with high information asymmetry. Besides, subsequent evidence finds that forward-looking
information can effectively inhibit the opacity of the company's financial information, especially
the company's positive earnings manipulation, thus further confirming the usefulness of

forward-looking information.

Key Words: Forward-Looking; Future Performance; Financial Information Opacity; Text Mining;
Machine Learning (Word2 Vec)
JEL Codes: M41, G14,D82,D21
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MRIGAZIE Jones B TS5 (4 W] S SE T+ 10 246 00 (SR 17 B 2 )
W55 A% BB AR RE (I T 58 S R o S R THA,
BRI EL ST, BURZEAF IR AL R R D

ARHE Jones AR 15 () T 5 200 21 0 4 0F (i A AT 4 ) A 5%
ERMAEERE CGET 3G R R, A
RAAEL S D

MRV SHE L Jones F5 78 T 5 0 R 00 R0 4 1)1 0 £ o LR A
RATI S BB R T3 AR v B R N
A, B IE B R thf ROA 5D

Panel B. BTHEME( S BIEATE (BEE)

Forward Index
#Word
#Sentence
#Rep_size

#Forward count

TR k5 e AT
GRFISSTET
GRFISSAL
AR

AT TE AR 21 4

Wi 120 A RITRE VR TIIC SR b A7 R I 5 4 ST R A EL A5
WA 954 5 v 23] i B 1) R

W 55 e i 4 SRS B R TR

W 5541 55 SCAE RN

WA 5 s b A3 aml JS 120 A BT IE T il i 5

Panel C. ##H|ZE

Size
Age
LEV
BM
Growth
Loss
FSHR
Manager
Nation
CEO
YRET

Volatility

AR
EaER
W S5 ALAT
I T T e B
MBI R

HIRBL

& od
=)
i
+
&

N FVER BB E SRR 4

Ln (] BT+

N EVEAR A BB LA
NEEERKHANE S T E R HAE

Ox B AR R P A ) R B LA

MR R, A E] L E R RN FUN, Loss A 1, M0
5B — IR AR R 0 A P 4

O FAE AR B R B S R 23 L

O EVE R A TR AR R B0 B 4 b

MR R, 2 CEO SHEHKE— AN, ME{EA 1; FN%A 0
AN R 41 R AR IR 4R 2

BT 250 A58 5 FO Bl 2 il i HH R IR i sh

Panel E. HihZ &

10
MTB
RD

Readability

GIRAERT 4 Al
B T B
WA 9
EE3E

O IR R SCA B0 S R 7 20 L

OxFI TS ES EAR K T (i ) i

NEEERIT R B

MOCAK b, FEF A0 M6 8 5 AR B H (0 T 7 2 28 s

N
1
order simplicity = NZ logps

s=1




(=) FEAHR

FARBNRIRIEG T RN 2. 78S FE RN, SURFESEAT R IR 1 S8 1 F (]
VA HTRT, AT T 1%H1 99%/KF L4 R . MK 2 el LUEH, ARS8 (ROA Ml
ROE) [H3ME 53572 0.063 F10.037, #rdEZE45r 709 0.112 F10.052. {ERTIENEAS Bk 5 AT
W, IR HATHEEYESR (Forward Index) W Z5#4% & v 20l 5 120 AN TR M i 1 1a] A5
(#Forward_count) W45k i5 H o] J5 /@2 (#Word) #AAAELLECR I Z S, fRIE T
WA VE. BLAh, B 1 RIAR T A FEARETIETEFEAR (Forward Index) 4040, HRM
BT, KNSR TRt 7 2EAL, o DLRSREAT N — 2t st B 2 JRoR T IR
ATREPEAS B RIRR St B, mT DU B A0 BE YR R AR AT BE PR R 4] 5 Lt (Forward_Index) 2
PURAE EFRIRAS, XL T ATHEVEAS B 5552 2R KRR 2 (1 B A0

o
o 4
]

Density
200

100

0 005 . .01 015

1 RSB R

5000

KB e E=STE
4000
200
3000
100

1000
0 50

2011 2012 2013 2014 2015 2016

—— TR St K]\ == TR, BB BN 2011 2012 2013 2014 2015 2016
BUBE 1340 BIRE TS TR

25000 0.008
20000 o~.._.____.—-""'-_.————. 0.006 ._____o---o-“".---.
15000
L0000 0.004
5000 0.002

0 0

2011 2012 2013 2014 2015 2016 2011 2012 2013 2014 2015

B2 Rk ST SR gt K



®2: fAESIHR

£33 LS b:5lic PREE B/ME LK 3 BAE
ROE 10599 0.063 0.112 -0.558 0.066 0.354
ROA 10599 0.037 0.052 -0.175 0.034 0.195
Forward_Index 10599 0.006 0.001 0.003 0.006 0.009
#Word 10599 46412 11330 176 45032 115193
#Sentence 10599 20763 5065 11243 20122 36555
#Rep_size 10599 1244 257 732 1223 1944
#Forward _count 10599 2475 1311 586 2452 7883
Size 10599 130 43 55 123 261
Age 10599 22.000 1.263 19.370 21.830 25.830
LEV 10599 15.520 5.331 4.011 15.350 28.530
BM 10599 0.441 0.220 0.046 0.437 0.940
Growth 10599 0.959 0.942 0.077 0.644 5.275
RAR 10599 0.154 0.263 -0.270 0.095 1.574
Loss 10599 0.097 0.296 0.000 0.000 1.000
FSHR 10599 0.357 0.152 0.088 0.338 0.754
Manager 10599 0.041 0.124 0.000 0.000 0.643
Nation 10599 0.091 0.169 0.000 0.000 0.656
CEO 10599 0.243 0.429 0.000 0.000 1.000
YRET 10599 0.261 0.575 -0.549 0.147 2.499
Volatility 10599 0.470 0.152 0.241 0.425 0.886
10 10599 0.058 0.083 0.000 0.033 0.529
MTB 10599 2.174 2.115 0.190 1.553 13.020
RD 10599 0.014 0.017 0.000 0.009 0.085
Readability 10599 -26.660 2.907 -34.900 -26.550 -20.540
AB DALl 12555 0.132 0.13 0.001 0.091 0.619
AB DA2 12555 0.132 0.13 0.002 0.092 0.621
AB_DA3 12555 0.134 0.134 0.001 0.091 0.661




3 EEABMKAL

(D (2) (3) “4) (5) (6) (7 (3) ) (10) A1 12y 13)
(1) ROE(t+1) 1
(2) ROA(t+1) 0.825 1
(3) Forward Index  0.023  0.032 1
(4) Size 0.066  -0.030  0.093 1
(5) Age 0.004 -0.070  0.097  0.134 1
(6) LEV 20.076 -0305 -0.009 0486  0.260 1
(7) BM 0.116 -0.248 -0.038 0.642 0.122  0.582 1
(8) Growth 0.131 0.137 -0.019 0.086 -0.056 0.01 -0.050 1
(9) Loss 0.158 -0213 001  -0.068 005 0204 0058 -0.186 1
(10) YRET 0079 0.105 0.198 -0.059 0.113 -0.059 -0.274 0205 -0.029 1
(11) Volatility 20.009 -0.001 0139 -0.110 0.079 -0.073 -0307 0.144 0051  0.534 1
(12) AB DAl 0.028 0.066 -0.089 -0249 -0.121 -0.221 -0.188 0.153 -0.021 -0.037  0.038 1
(13) AB_DA2 0.028 0.066 -0.089 -0250 -0.119 -0.220 -0.190 0.154 -0.016 -0.036 0.038  0.991 1
(14) AB_DA3 0018 0.017 -0.024 -0.025 0.004 -0.011 -0.021 0031 -0.011 0017 0026 0.142 0.148
g, SEESER

(—) HIBETES B AT AR AR RER

MR (1), ARIOMERE 1A F 1B 47 TS, B 5ERTHE IS S0 R X A m]EERAT
NI, R sh RANR 4 ios: 1) ATRETEFRFRAT A 7] Rk Si3 ROA 1B #2402 0.889,
76 5%UA FHIBEAGE FRIAG R EE ({=2.58) ; 2) ArBEMERRFRXTA 7 KRS ROE ()
[l R 1.888, £ 5S%UA FIEAEE FEIASE R EE (tE=2.19) . Fibnl sz ik
1A: HIBEVES BHER KT 5 BT A m R KRGRCAA IEAHK K R AWMIESE 7 ATIEME(S B 6

FESEFNRERE B GRAR A R 15 BN FRFZRE, A B T4 T A m IR IE T 2 7 ARk 5%

A RS, AFAPEIRME (ROA) B KR (Growth) M EHR
# (YRET) . BUEEHE (FSHR)  EA R AFREE (Nation) 5T A A AR KGR
FIEAR. MARARME =AM (LEV)  KETEE (BM)  BE#ESE (Volatility)
HENF R KRG E T, X Eegh B RN 7T 450 (R — 5.



K 4 AUMETER BRI AN A R S0

@ 2
Dependent ROA(t+1) ROE(t+1)
Forward Index 0.889%* 1.888%*
(2.58) (2.19)
ROA 0.544%** 0.785%**
(23.69) (17.30)
Size 0.005%** 0.013***
(7.38) (7.51)
Age 0.000 0.000%*
(1.51) (2.19)
LEV -0.020%** 0.036***
(-5.52) (3.93)
BM -0.008*** -0.022%**
(-9.96) (-8.56)
Growth 0.007*** 0.020%**
(4.09) (4.52)
Loss 0.036%** 0.048***
(14.98) (7.50)
FSHR 0.015%** 0.032%**
(5.00) (4.47)
Manager 0.002 -0.003
(0.54) (-0.31)
Nation 0.014%** 0.026%**
(4.75) (4.54)
CEO 0.000 0.000
(0.22) (0.19)
YRET 0.008*** 0.016%**
(7.88) (6.79)
Volatility -0.035%** -0.073%**
(-5.96) (-4.99)
Constant -0.090%** -0.279%**
(-5.57) (-6.89)
Industry Fixed Effects Yes Yes
Year Fixed Effects Yes Yes
Observations 10599 10599
Adjusted R? 0.373 0.197

e S AO8 O, TR R ERER, REBEAFRMRESE. * o 2RI R0R BE KT CUR) AN 10%. 5%, 1%



() AUREVES BER 5 ARS8 5 BARFRIIF T

NEAER W 2, ALY (Chen et al., 2017; Ajinkya et al., 2005; Smith and Watts 1992;
Aboody and Lev 2000; #7ifE#e5%, 2012) , WM R LG AR AEKEE . AF#EA
FHAENE BAR R AR & .

1 HURRFI L 52

BURFF I EEBIAR KA BE RESE MR A = E’angfiﬂ/\ﬁf” —J7TH, AU Bt L e i
ETHPREE N E S, Bl ARSI &G B & (Chenetal, 2017) o 53— 771,
VER—REE IR T E, P sE Eﬁjt BB A& 15 BRI B R
M0 EH T HA 5 0% 38 LA 43 55 3 RR IR B R R RS0, AR A wlAE B4 T tH s, BT
AFUE BB RS (Ajinkya et al,, 2005; ##E#ESE, 2012) .

AL CABEAEE A m AU R L] (1O IR ArBON AR K FE A 70 AR AL R i B
BIF AL I LU BIREA A, FERAREA (1) BT AR, BFIESERILE 5. K 5P
(O . 3 ﬁJ#ﬂm*M’Jhﬂxl:[ﬁﬁJﬁZIﬁHE‘JIEIE/D%, B2 o 4D BRI R L
FEARMARIBIAZE R, @ s (1) o (2) I ariEHEE S (Forward Index) [EH R
ﬁﬁﬁﬁ%‘@ﬂbjﬁﬁy T WA e I LD B A =), BTREPE(S B RE S B2 Tl AR SR —
ARG T T UL R I EE IR 2 K ), BiTRE THEAE BN 2 A R R S 7 15 2 35 52

ARG AR i — B UV R EL B BRI A ], A5 B IRRE s, M st
A5 B 7 ROk, #RR (5 SR EE B, EHEAINEBRE LT Z N RERESNER,
ELFEATHEVESS B o X 25T SR S TS A B, X b1 A = RSk —4E 0 55 G2k i il e
G o

5 HUMEMEAS BPEE 5 ARG WU L E] f 52

0)) @ ®) )
Dependent ROA(t+1) ROA(t+1) ROE(t+1) ROE(t+1)
10 High Low High Low
Forward_Index 0.263 1.171%* 0.570 2.432%
(0.68) (2.06) (0.64) (1.69)
Constant -0.069%** -0.068*** -0.262%** -0.181%**
(-3.19) (-3.01) (-4.79) (-3.23)
Control Yes Yes Yes Yes
Industry Fixed Effects Yes Yes Yes Yes
Year Fixed Effects Yes Yes Yes Yes
Observations 5299 5300 5299 5300
Adjusted R? 0.483 0.257 0.299 0.118

Test: p-value 0.000 0.000




VB TSN O R REARIER, ST AR R, . o o RR REKTGUR)N 10%. 5%, 1%
2. ] TEKHE

oy F] AR 10 EE AR AR AR B FR A EE AR 5 (Smith and Watts 1992; Aboody and Lev
2000), A PIVRFFEE AR THEKI N (MTB) BN TR, KA 5 A% B K
ECAT = T A T EUAE AR, R AR (1) AT/ dHIRH . S5 R AR 6. K 6 ThEE (1),
(3) R EKIT REAREREIAZER, 5 (2« (4 FUONCTHTE K E AR 2 1 ]
HgE R md S (1) () FIRETHEYEE S (Forward_Index) [[R1A R ¥ &35 1
ATDAE B, TR T B A R, BTIE TS SRS B3 TRk — 4 A w] kgt T
X TR KT ECBAR I 2 ] A B PR A 2 A A R R S T 15 2 35 52 o 1245 SR 5 A S
ST 30 Ul THE K I LA R A F], A5 BTy, A T B R e RE, EHEE
BN EWEEZ R RERSMEE, REEEPATIEEEE, X AR R —F 155
R TIUI f56 ) R o

K 6: FUNETE(S BAKER S ARG 4~ =) IK I B LR

o @ ®) @)

Dependent ROA(t+1) ROA(t+1) ROE(t+1) ROE(t+1)
MTB High Low High Low
Forward_Index 1.329%* 0.605 2.843%** 1.164

(2.47) (1.42) (2.69) (0.89)
Constant -0.190%** -0.079%** -0.190%** -0.079%**

(-6.81) (-4.51) (-6.81) (-4.51)
Control Yes Yes Yes Yes
Industry Fixed Effects Yes Yes Yes Yes
Year Fixed Effects Yes Yes Yes Yes
Observations 5299 5300 5299 5300
Adjusted R? 0.369 0.328 0.369 0.328
Test: p-value 0.000 0.000

e 35RO O, TR R @RER, REBE AR RIRIE. * o w0 RI 808 BE KT RN 10%. 5%, 1%

3. WEEBEH

W& B IR AR AS EAKTFRAEE (Smith and Watts 1992; Aboody and Lev 2000) . A<
SRR A AR (RD) BB SR, KA 7 9 RmI A o R AN st 2 H
FEARAL, IFERAIEER (1D BT AEIA. FIASRIET. RT7HHE (D . ) FlAE
TR FHFEARAMEIEALE R, 5 (2« (4 FUMEHFR BRI EIE4 R, @il
1) () FhETHEMAE S (Forward Index) FI[E|)H R EZ MR LLE R, X T
R B ER AR, BTIEVES B R0 B3 B AR — A m LS X T8 R 2 E A
R AT], ATRENEAE EX AR R ARSI A RE L . %8 R SR —80 Bt



KRB AR, 5 RAX TR MR, R ESCTA, B ATHEPEAS Bk b 2 7Rk

— R 55 SO T RE T8 .

KT RUHETERE BHER S ARG AR SR R0

(0] (0] 3 @

Dependent ROA(t+1) ROA(t+1) ROE(t+1) ROE(t+1)
RD High Low High Low
Forward_Index 1.053%** 0.371 2.556%** 0.560

(2.69) (0.70) (2.93) (0.41)
Constant -0.053%** -0.105%** -0.211%%* -0.309%**

(-2.94) (-4.84) (-4.98) (-5.57)
Control Yes Yes Yes Yes
Industry Fixed Effects Yes Yes Yes Yes
Year Fixed Effects Yes Yes Yes Yes
Observations 4915 5684 4915 5684
Adjusted R? 0.523 0.262 0.341 0.143
Test: p-value 0.000 0.000

P WSS O, RN, SR AT RTRE. . . e BIER R E TN 10%, $%. 1%
(=) HrMEYEE BERIRAR S AR S8 kAT BRI

A FH R A B AT SO A R o SO IR AT B RS SUASBRAS 5l PR
fifts SURPITTIELMERRAR, RORSURBAT S EfE. HAr, Hodes F i SOR TSt 4
FRUI Flesch reading-ease score, Flesch-Kincaid grade level, SMOG index, Gunning fog index
SEHAGRE N GECIE R, T 2 R LSRR BN BT BRI F 5 R AR IE S R 2R Y
SO, AR IXLEARFR A BES EA AN TR SOCAR R AT Bt . — S8 2 35 @ ik 7t o S0
BHOHRE RL B I8 SUAR M BT PR DAL B VR TE 25 B2 A Dy 32 255 FE R 3 Rk i & rh X
SCASFR AT B, A T30 98— FOR S ] 34 DL R 3] i v 56 Y 22 9 AN 2 B2 A 3 4 ) ] 45 A
FRHIFENE , A XA B O] R A T AN B

NBAERBE 3, ARSCASCARR L, T TP A1 5 R I 18 25 24 KN X
A, HEAX:

Readability = %i logp,

s=1

Hrr, Ps RoRt)T s AR, N R BOCA I A) 74 B RE18 J5 H A &
Fon, THEBE TS (A HILREE, MRS, KRG 72 H— 2w Wia 0 H A
i RN R NIRRT, PTERPE AR AT o T AR A R ) 7 R — AN DL i) X 4
B, FoRIXFEPRRFEEA T, AR AT, AT ek 2 o

AR AR FE 2 7] A 45 40 o5 P I :  mh S 5 S IR SR AR 23 DI R s M T s T P A
A, FRAGR (1) 7oA, FIHGRILE 8, £8HE (1) . (3) FAEY
AT I REAL I AZE R, 26 (2) « (4) FINBFR T FREA A [ a4 5 . i Eeds



B 1) () FhETEEMAE S (Forward Index) FI[E|H REEZ MR LLER], XF+7]
B L I A A, BURETEAE SRR S 2 P AR R — R A w Bk S TRt TR s BB
A, HTEEAS B A FIARRNGI A W& M 285 R S5 AT 70— 2, U nT sk
beA i, AR P 2 R e i B 2 A R AR VRS v B Sk, B LR AT
EREBR S . RIS LN, ATBEYE(E B R R, W BT 2w Rk — 40 55 Sk ) iUl e /78
o

* 8: HIHETEE B S AR SRG FRAT R KR

(0] (0] 3 (C)

Dependent ROA(t+1) ROA(t+1) ROE(t+1) ROE(t+1)
Readability High Low High Low
Forward_Index 1.739%** 0.104 3.029%* 1.127

(3.38) (0.22) (2.54) (0.98)
Constant -0.091*** -0.100%** -0.271%%* -0.292%%*

(-3.33) (-5.09) (-4.19) (-5.77)
Control Yes Yes Yes Yes
Industry Fixed Effects Yes Yes Yes Yes
Year Fixed Effects Yes Yes Yes Yes
Observations 5299 5300 5299 5300
Adjusted R? 0.361 0.392 0.189 0.205
Test: p-value 0.078 0.383

P ARSPON U, (SRR, RATEATRERK, * . o HRRBEKTOURY 10%. % 1%
(V0D ATEYE S S S AR AEIREE

FIREAL (20, ASCMER 4 BT TR, BEEATHE TS B EE X A R M &5 BEAE
BRFR L sg e, AL Se 4 R 9 Fian: 1D BURETEFE bR v] B0 S vH-FIE 1R 4a %5 E (AB_DA1)
(1B R HE-1.940, 7E 5%UA FEVEGE FRIAEREE (({E=-2.01) ; 2) BIIETERERT
AT FE 40 E (AB_DA2) R REUE-1.924, 18 5% UL FHEASE T EIH4 R
B (tfH=-1.99) ; 3) BIMEVESRFRA AT ER AR RIE I 4EXHE (AB_DA3) 1814 R 42
-2.286, TE5%UL NIEMGE FEIASREE ((E=2.31) o K D2 4. gk
R EE KT B ARG BANE R AT U OCOC R o IITTIESE T HTIEPE(S S48 5 14
T PR R A A B DA R R R R MR, AT 22 PR B 0 5515 IR R AN I H



@ 2 3
Dependent AB_DA1 AB_DA2 AB_DA3
Forward_Index -1.940** -1.924%* -2.286**
(-2.01) (-1.99) (-2.31)
ROA 0.003*** 0.003%** 0.003***
(7.59) (7.23) (7.01)
Size -0.016%** -0.015%** -0.014%**
(-10.38) (-10.25) (-9.07)
Age 0.000 0.000 0.001*
(1.42) (1.22) (1.91)
LEV -0.070%** -0.070%** -0.070%**
(-7.62) (-7.72) (-7.35)
BM -0.002 -0.002 -0.001
(-1.00) (-0.92) (-0.64)
Growth 0.082%** 0.082%** 0.088***
(14.15) (14.38) (14.23)
Loss 0.021*** 0.018%** 0.018***
(5.37) (4.85) 4.72)
FSHR 0.029%** 0.028%** 0.032%**
(3.39) (3.28) (3.62)
Manager 0.065%** 0.063%** 0.067***
(6.12) (5.92) (5.84)
Nation 0.086%** 0.086%** 0.086***
(9.36) (9.39) 9.15)
CEO 0.016%** 0.016%** 0.016%**
(5.09) (5.14) (5.03)
YRET -0.010%** -0.009%** -0.009%**
(-3.43) (-3.32) (-3.04)
Volatility 0.025 0.027* 0.058***
(1.58) (1.75) (3.29)
Constant 0.519%** 0.508%** 0.481***
(13.36) (13.33) (11.99)
Industry Fixed Effects Yes Yes Yes
Year Fixed Effects Yes Yes Yes
Observations 12555 12555 12555
Adjusted R? 0.149 0.148 0.147

e ES O8N CE, TR MR, IRETEARZ MRS, *

wk RN WEMEACECUR) N 10% 5% 1%



it —ARTT, AR AT BRI SITH R 2 RS2, 43 i ARER TE 1) 1 48 AR 45 R A7 i)
MIERIRA, S AR (2) BATEDAS . Wk 10 F2 (D 2 FFs, (D
H 75 TAEIER] Jones Model THEAS B AT R THRIEA IEIFEAR,  (2) FIA AT #RH N
TARNE A EIAEA . BT A (1)« (2) FIPETIEMEFEAR (Forward Index) [I[RIJH &R
B T LUE B, ATRE VRS B IE A R R A0 s/E S 5k . [F2E, ASCHET Jones
Model FNV4i1& IE ] Jones Model tH5.45 21 i) a] # 0 R TH R 24T 7 20 1013, Ji i LB (3D
M4 B, (5 FC6) B, WRRNFEFERSOIES R

% 10: AIETEEE S ARAENRE

(0] ?2) A3) “@ (5 6)

Dependent AB_DA1 AB_DA1 AB_DA2 AB_DA2 AB_DA3 AB_DA3
AB_DA Positive Negative Positive Negative Positive Negative
Forward_Index -3.703** 0.446 -3.738%** 0.587 -3.716%* -0.153

(-2.55) (0.42) (-2.61) (0.55) (-2.57) (-0.14)
Constant 0.485%** 0.645%** 0.485%** 0.612%** 0.522%** 0.523***

(8.85) (15.83) (9.06) (15.03) (9.32) (11.89)
Control Yes Yes Yes Yes Yes Yes
Industry Fixed Effects Yes Yes Yes Yes Yes Yes
Year Fixed Effects Yes Yes Yes Yes Yes Yes
Observations 6115 6351 6127 6338 6215 6251
Adjusted R? 0.201 0.154 0.204 0.153 0.199 0.142
Test: p-value 0.000 0.000 0.000

e AESAONE, ASTERARMESA R, IREDEA R RMERE, * 5 o5 RoR BEVEACFCUR)N 10%- 5% 1%

. gk

PE RS AR 5515 B9 ERTRTIEEE B, R DUARSRA R v, 6t 72T 2HA
HENU T 7= AR ) 2 A5 B SR R I TR SR L0452, A& i 2 R A e (1045 12 2 e BeAY
A AR BT 70 o SR TIT AT ] PRS0 i P 285 S O F 72 P R P A 7 d A AE S PR AN Sl 96 8 1) [
BREE, AMANE TR SO BRI A B, S TCIE R i I B A5 I 55 4 75 SO JUE AL
AHEESTREBNE.

ARG SR I AL a8 57 21 753 5 N RTIEVEAS B RIBE T, & 5Bl Word2Vec #l
5 S BAGRBAE AR IA T T AR ATIE V(S B AR LR, R85 2 T2 L AR 707 R 4
BOR, 8 B RIE F AABASCA 7 BT vt S5 A R SR R, AT AR R I TR A B
Wk tats, DIPNARARIZGIK BT LR 7 25 Mk . 5ASiTEariE S B rF T
Jr AR LG, A T A B AR A SR B S G T R BR T SR
Beig 20 7 SRAR LG, Rl B SRR AT (AR 5 A R RORAR G IS 2, AIFRIE X2 B 1S



DU SE T 5 1] S 1 T SR O SRR RV A 00 o B ) SRR B, AR SRS VE F AR AL
WA, IRECT R SRS TR RIA ST N BT SRR AT EVE AN, B e R
AN 2245 5 42k o

WETCRTEVESS 228 — 20, WAIRZ R FEHAT IV o RN AT DG TR R A5 A AR
SCUEWETE, 25T N TR EFR BN T 5753k, FEARRAT BRI A, M H A E =
I MD&A {5 B R EA R, FENVEX A IUH 1975 50 Rt LSRG 40— 14iie . Bl
ASCHESRE HAB I HTIE YR AR b e, A B T AT DE MRS B R 1 hr, B LSRRI 2k
HIFFC A PEAS B A A

WSS R, ATIETERS B AT 5 A RIAR KRG R EAHRK R BP0 iR,
N AR AT R, ATIE RS B 5 A FR RGN & Z 18] 1% Fls . 23 )45 BAKS
PRAEFE B, ATIETESS B 5 A R ARG F Z I8 R oE . o SHEd B, AriEikE R
RE A A A =W 5505 BAEWIRERE, JCHE A R M IE R BRI, ITRE—AESE Tl
WETEAE B RIA M.
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