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For financial market participants, uncertainty of macro economic events have crucial impact when they make
decision to buy or sell financial assets because macro economic event influence the asset price. In this study, we aim
to build a model to measure macro economic uncertainty from news text. We proposed extended topic model which
using not only news text data but also numeric data as a supervised signal for each news articles. We constructed
four macro economic uncertainty indexes by our proposed model. Each indexes matches with historical macro
economic events and the correlation are higher with the volatility of market index related to the uncertainty index.
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4:
VIX 10 FX

US JP CH DE GR Nikkei SH S&P

Japan -0.087 -0.047 0.259 -0.158 0.059 0.136 0.335 0.194 0.073 0.152

China 0.003 0.099 0.053 0.106 0.088 0.177 -0.028 0.108 0.069 -0.054

US -0.335 -0.343 -0.031 -0.326 -0.300 -0.203 -0.170 -0.175 -0.335 -0.141

EU 0.318 0.296 -0.158 0.317 0.369 0.338 -0.028 -0.115 0.249 0.011
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