ox DEamg | agdEfE 113-1

1134F 5755 o sk EE

( B # )

)EJH

N
o R (J’iﬁasaw'mM)
YK 2 S (B - Po150-0 » i

FECES - P=60+20 > 11 P L8 [ YIRS (FE157) - 013

YRl (A £ [—') PSE RRLEIRE Y [l RS @?{ﬂﬁ?ﬁrl 944
F'Jﬁ EE Ry F=F U SR T J_'\F‘]"JHV}#WHIF”#
- R B wpulgp}fg B{ﬁfuqfﬂgﬁ:’f’{
Fffq: AR IR fﬁ{é’:ﬁﬁYF{J@?US%F[%JF;T{TFF]EﬁO
FNEE G  ARUB AFT @ e
TGS Wﬂ%ﬁs?w-_@_ao
’7fF I_I %EJT ﬁﬂzg:—j‘ R P = 171——Q ) H HIQEFHJ%HIEIFF‘—E 'Qﬂi‘r

&% BIUREAT > P HIEG _JEJFI'f‘FIJﬁl;]:I![[Fﬁ‘Q 3} PRIE = SR - B
Rt = & [ A5 4 £50 - & B0 g I‘%’?WH‘IJZ! S ED3 o EF R AT
PRI E I 1PV Bl VR~ Hepy s ’B’J(F? AU BT IS ¢,
45y e
@'@iﬂﬁﬁ;} AHCEE & B - MR gy = 0 Ry S SR S Fj[ﬁjﬁ?ﬂ%ﬁ{g
9, ¥ g3 © WEIFID N - pUISEEE BIEL Q@)
@cw@@ﬁnpn@% TSRy~ ey CIRR LR B - W55
q2 o ’?\T]’pfr H\J&% IF‘“I?‘ﬂ;JT q(rpp PUltiEE BN RS @) o
3. pIE EJ“ e F;,ltﬂg > B H L#UE Ic IFE-,IP FE'[["Ié\ 4o H F"E 1 I8y » EIHﬁ[B{&
”"'TEJ[“'EI'%]‘ @&F[Jgnnj& ik ﬁqrn;ﬁfﬁ Fll[gg:llg\:z?;gw gy 5
~ A 7 I Feﬂh FYfifl o Ty {EFTV Y53 EE AT 20%‘-3%
=3 600@71 [/ iS55 el (Umform distribution) ° 4ELEH Jli’ el Siby
e ﬂﬁwﬂﬁlﬁVPEﬁﬂﬂﬁ T QAT T

EEI I RE ﬁrusﬂﬂfjﬁgv CEREEEIT - DFIHE- 8

l=I|

ﬁﬁ




1132 B Ex%4EE

1P 2516 « WA P+ ISV 05T T 10 s iofs - @43
ERLATT P ARSI RIS S A Tutlh o ) S I = e posp s
HIES PE‘?%V—P TR BRI I PR T S v

TR0 o BRE IS [CF e VRGP o SRR P g@ifjﬁjﬁ o
%fgj;ﬁijz FIIE[SjﬁE @ﬁ;p\afﬁ SO Fjjﬁ o
4. %WJD‘ FOREIE o o MR EIE X YRR 61 5 % i o BBy
- 0 P IR s S P S
R ;lfgjﬁ ?F[Jj{’;ﬂ [E’?‘f Ui(x, ) = x1 »H H[xltji 2R ugﬁﬁ FR
HE ETXEYOITE! o B & BT AT s ?Erﬁ U (x2 y,)=
%33 > Ty, ST CXEY ISR < TS A
TH o BRI TN H VRS ¢ 0T A FIJX$?84§1 fhAYY o B i Y
=AY YRS, ¢ 8431 1P E[fjx%ogﬁ RPRVY o FSEFRR& o 5T KR
HE XU E R @ o BT AT Y I TR
8
55 M E - A XY RYFE R €T o b I YIS BEED
U (x, )= 41n)c1 +8Iny, » Ff[1q= y ST IELE pIfXE=YRuREE! -
In¥5F VRSB o f3= pUSsE [FHBRS ¢ U, (x,,»,) = max{x,,2y,} » Hflix,
Sy, 57 IERT S VX YFOBPE] > max S3A S fFREE > AL AT
EE G RSl e SN BUR 16 BT A FuXEE R o VY TG+ Eﬁ‘ﬁzﬁﬁ
R [54’%?53% Y~ SRR S @
1E'f { b E[fJY , ’ﬁéﬁg’ 10 Ef { b E|€JX o
6. IFJIEH%ZSWFIJJ,-,J yf[[iéﬁjﬁ( (B @RI (F L% > B F
15 YT B 100}“ » ) iEiF[ A B YT P9 70% ( EI[7of » H g
H 30% (30f1) ¥ Efeﬁﬁ}?fﬂfi gﬁFﬁyp”} FRA%[ & Rl —Léy%a—,"”_gr
E B YA 1 ER Qﬁﬂjﬁ_ﬁrﬁﬂ*—} PRI ] 25 lg] j%‘;f’}[%‘—rﬂ FEL30% o
J Eﬁ?é#"{?ﬁi@ﬁl BRGS0 TLH?'IEJZS SN
(o [=27@ 'J‘%%ﬁﬁiﬁ:ﬁfil%%%lIEIU?}?W[H‘EF}FJEE °
Q& F FHy - & if—',fké" . %’{»ﬂﬁf%iw\jxﬁfi‘}éﬁ‘ﬁlih o R ifﬁ
LY o G T AR R R I A 7 SRR -
(1)




e TR AR 1133

DL I SSARIR R & VT LR 2 R
Flf@z‘%!r _»
@'J‘ﬂj‘ RS ARSI 2 il 1270 B Sl 715150
fJ l@? 3 I’J?éﬁﬁ%m—a:’” } E530% » 'IFEEJJ:QJ%EEFIJQ@H 0 Ak
[J@ﬂl'ﬁ”:% ER Nl lfH @ b %’EF} APHRTE RS R
JsLfE 2 [Hl B e igg J[[%‘ﬁ& ; ﬁ: ES TR s L
3L[7|< F Iﬁr;%@ﬁﬁ|jeﬁgi E}ééﬁﬂj [ J,rgﬁp o FAT S FUE—IEZQT
1
@%%J Sy ST R R 3L o S g R A - %ﬁk Y
JLI%&FUJ E- J%?ﬂf‘? S CAFEYs &Ry EpvE ) %gijﬁijﬁii
P WEREE 2 So () KL 3SR VH I RIS £ Ay ("T@ﬁu*ffli)
Tj4%E|fJ$5¢F”} AT n I B RAAER J|'F]‘[;E:| fa(n) & %&4%3‘5&?”}
Y B RSV £ YR F 0 F AR 9
A.S5,(19) + fa(19) xS = 258
B.S,(19) + fa(19) x (150 - §) > 25§
C.5,(19) + fa(19) x S = 25(150-5)
D.S,2D) + fa(21)x S 2258
E.S,(21) + fa(21)x (150 - §) = 258
F.S,2D)+ fa(21)x S > 25(150-S)
®pxl | fEE » T Jl:[%‘ﬂ_a:’?ﬂ S BT JLI%,/X LAY Qﬁjﬂ Ty E JQ%’ETI: JI:I%H’—
S FERVEEES S [, JJD%—SO J 7% 5 B & AR P £ FE1E30
fﬁ'ﬁiﬁ*’{lfﬁu40f ] Jp%l{gﬂ} £% (40 30)/50=20% - ]E;F% el
JEEJJ[I%?%Z%’VLF‘]’Q[H”#%H SRR - T S
TR % 2 R TR "%ﬁ% _
%1 :4(V3m:&?”} N f”%[m'{?&?%v ’f"'ij“yxﬁ: R ATRIFRVIEN (7))

x

5 10 15

30 162 360 601
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X
1,250 1,750 2,625
30 25 31 28
45 19 24 31
55 16 21 27
60 15 20 26
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z=360 z =540 z=600
x 2,350 2,450 2,625 2,350 2,450 2,625 2,350 2,450 2,625
45 22 22 24 19 19 21 17 18 19
52 20 21 22 17 18 19 16 17 18
56 19 20 21 17 17 19 15 16 17
60 19 19 20 16 17 18 15 15 16
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To measure music sentiment, we collect data from Spotify. Starting

from January 1, 2017, Spotify has released, per country, daily statistics of
the top-200 songs by the total number of streams. A stream is counted in
Spotify only once a song is played for at least 30 seconds; thus, if is a user

“passively” listens to a song because it is suggested by Spotify or part of a

playlist but promptly skips it, it is not in our data. As of December 2020,
Spotify provides data for 70 countries. We only select countries where
Spotify data are available since January 1, 2017, and MSCI stock market
indices are available from Refinitiv (formerly Thomson Reuters). This
procedure results in a total sample of 40 countries over the sample period
from January 1, 2017, to December 31, 2020. We identify over 58,000
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average valence (henceforth SWAV') across the top-200 songs for
each day and country.”
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Beo T EBOFFHITFH T[] o APERY R - Spotlfy only

counts a song as played once it is played for at least 30 seconds,

thus, if a user ‘passively’ listens to a song but promptly skips it, it is

not in our data.”
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