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ABSTRACT

Since the year of 2014 when the first bond defaul happend, the number and amout
of bond default have increased a lot year by year, in which there are many bond issuers
with the credit rating of A, AA or even AAA. Investors have gotten the real feeling of the
bond market risk, so they have to take the bond credit rating much moer seriously. The
credit rating is closely related with the bond issurance, the market price and the
investment decision, but it has been for the long time that the bond rating level has
generally higher by domestic rating institutions than in the oversea market. In term of
that, it is worthy of investorts to pay more attention on idendifying the idividual bond
with extral high rating so called the false rating. The credit rating report, the key
document supporting the rating result, is the important information resource and
investment reference for investors. Given that the current reports have been templated
extremely, it is not possible for investors to determine whether the rating is false by
only relying on the reports .

This article foucus on the text analysis of credit rating reports with the use of tools of
natural language and machine learning. The PKUSeg is used for Chinese word segment
and tagging, TextRCNN for text categorazatione, both the emotion dictionary and a
machine learning & predicting model for text sentiment analysis. The research sample

consists of 400+ bond issuers and almost 800 rating reports. Among reports with



different rating, the text difference is fonuded by tools and testified with the issuer

samples of the bond default and the rating decrease. The research result shows that the

text analysis of credit reports is helpful to catch the signal of false rating.
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s RIVFHURE R 5 ISR K AR
5.1 LI FEA K
AL 518 M i RATE R OVREAR, KM B RIE 5 AL > TREAT AL
IR, AR

* 15 FEAKHE NS R

Frs | HE T e R | JriE A g R
1 R (B 518 n/a
2 H S O3 AR R 85% PKUseg 85% % Tl PKUSeg M k307> i

#EfR, AR E RS
THER R AT TS 7
R HERRA, PR s AR AR
IE R, SCREASSCSEER BT

3 | RFATLEWAE | 479 | TextRCNN | HGRmHI e 2wl Z (S
) DR 5 FE RS 2 57
4 | BFATUAKERE | 925%

5 VERIERI IS () | 440 SR UL A R PR 5 PR 7 2

6 VR4 F e 2% 84.9% [ F7 AR AR 22 57

7 HETHERGA LK SCA | 90.2% | BosonNLP | e yfiffy 32 o4 15 SCAE— AN 6]
T HTHER A TRATIR W I HER R, 2k

8 | ETHLEFEAMICA | 93.1% | LSTM Bt PTG X
T HTHE % S A R T ) A 38T ) 2%

3000 %k; AR B R UL A) 1
)17 R M AR ) HETf A v
BT MR A AT R T T
ITH.
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5.2 PR VR S R B AR o S

FE 55 DU BT 73 17 T3 M AT FE B A B, AR SCREXHE PR BEAT 17 TR b o SR
2, DORBIPPRRE S (5T DU A BAR PR T AR = AR A st -

(1) 15 AV Gob i A B A8, HA5 P PP ot 1 175 e e i ) BN

(2) [FHVFENI 2R R E AT, EASE 286 E R ER

(3) RRATVEH LG AR N R PR e i 24T 9 Ak, HORATPRAR & HX %
RO IE B VLR R R OB B, X — B PP S O T SRR A

LRI SER S 2 NN SR BEAT 1 R AR T A (g i . B ik T

(1) HZIR T SRR A I PP S0 AT R IR R AR, Kb 8o% B/ il 2k
BARHATHERINZR, 20% BRI E D INREEE, BART IS RS R AT

R 16 THEIRIRMS &

P fis e b
AAA 1.0
AA+ 0.9
AA 0.8
AA- 0.7
A 0.6
BBB 0.5
BB 0.4
B 0.3
<B 0.2

(2) KRR A e A TG RBMEX T 22K, P K 0.4, SIS

A X AR PR S EE, N RPTR:
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17 T RYE X A 5 BUCE
)T A IX 1) THEARE

[-1,-0.6) W,
[-0.6,0.2) W,
[-0.2,0.2) W
[0.2,0.6) W,
[0.6,1.0] W,

Horb Wi JE X TR ) 30 i b, JF HA

Wo+W1+W2+W3+W4 = 1.0

(3) S FHVR AN Z WX 28 AT AR AR AR i B AL 2R, NS BN 2 B
JRAH X R ) ) 7R S EE (WD

i IS PP 2B B R, R P40 im 245 Avrlidets, Hoat &5 T

7N

b, PiONTHIUSIEME, Ti NSCPbrffRdE, NOWEIHRE B4

BEXT RIS AL I B, BT TN AT B 4 XTHR 208 0.083.
5.3 SEHE R U]

K FARAEVED T W BE 20 1 R AT PRl 5 AR AN AT SR SRS IR SN AR SR
A7, R ER RS LR LIRS PN E LRGN, LEOX 4 T SRk 5
s, IR RS 5. RAIHET:

(1) HRAEA AT EER S AR 200 B PP T 4 5 — M IR b
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(2) i CH RS VPR T 17 AR AR T SRR S AN AT S 4 ot S 2940 75 (0155 Jkdig s gt
RS
(3) FHEAR S5 PR BRI, TR R E
R4 518 ik b, ATREIR G AR 422 40, AFEEREGANRT 96 40 (M

60 B AIR A AL o B TE PR AR T SRR R AT A A AT S 4 X R ZE

T
HBAMEHE AATEREA AR S
A (I 60 96 422
TR~ 250 28 X6 i3 22 0.157 0.124 0.083

ol UL O B AE T 204 7 AN PSR SR T A A SRR T R A A o AR
WEME, BAMREHEE, ATEFEMREHRL, ATEREHRR. PR REE =3
WIPEAR B AL B IE IS DL R W iR B 2, I HORH 2 v ST A K SO S BB AR, R
VPR R IR A o AN AL )P A 0T 4 2 1 22 5 U A 1 R b 22 5 T DA AP
R —AMES
5.4 45k

ARSI AR RTTEARRAFVER A T AFITER AR & AT 7 B i, 15
FIRCOR RUFH 0 B8, YIS RITE G A w5 PP 22 18] AN R PP 0 B PR 2
AL SCA ZE o X R 72 SRt RENS I I B A 22 I B RL N ZRA5 20, TUHRAFER R S 2

() 22 S5 7] DA 3 R PP R e A 5
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BSOS O M ik, ASSCUAAT S A5 PR S M A 17 5 DRl 25 (0 1 AR A i SR A
A, 5 AN AT SRR VR S A 25 PR T X L SE g6, RIS R3O 5 A AR 1 I
RN ZES, X IE SO RF IR 3RS 1 2 7 A B e R = s 5

BT AERE PRI SR, TS D ERIE RS B AT PR R

(1) MRAER A IVPRRIR P %40 5 — & AR

(2) A1 S A5 PP i IR b T SRR R i o RO I IR At AT 15

(3) K5 2 B HITH R A RSG5 PR, R ZERORTIERE, WA AE iRk

PRULREFiARL 25
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