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Feature Analysis using an Sentiment Analysis Model on Securities Reports of
Companies Delisted Due to Stock Consolidation
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This study verified whether corporate characteristics could be captured by applying sentiment analysis to text data

from securities reports and performing clustering analysis using the resulting sentiment scores as features. The target

companies were 107 firms that were delisted due to stock consolidation between April 2022 and March 2025, and for

which securities report submissions were confirmed between 2019 and 2024. Two sentiment analysis models with

different numbers of polarities were adopted. After determining the appropriate number of clusters using the elbow

method, k-means clustering was applied. The results indicated that, under specific conditions, companies in the

transportation-related and metal-related industries tended to be classified into relatively small clusters. This suggests

sentiment analysis may capture industry-related characteristics to some extent. However, effects stemming from

industrial imbalances within the sample companies and the characteristics of the sentiment analysis models were also

observed. Further verification of this hypothesis requires more careful consideration of the analytical conditions.
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