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ST L f L S WA B T
—— 5T RUER v LA

FREE ki LEA

MERE: A TR E LA R R R SRR R 2%
WL 0 B AR B, YA R R LA B ROB VUL AR X T 4 5
Tk S E 2 AR 4 A AR 4 B AR O v M\ S T v e 3 4R S A ok R B
BB R FER B L AERAL % TVP-VAR B A & 7 98 X 4] 4 %
RHRY T AT RAAHAAFAER EFERPEREFNE LY RLR,
TR REN, RAWAF AN E R & A BTN T RET B — A,
HEGHFH MBI RN LN AR EUAE KEEHE EFHE
EHBARE R EREEIR, S, B RN R R R
R E A R, AT R AR A 1 A OB 9 B, kAT R
WAEAE SR EAB G A RSB T NS T AR, B S A WE N
AN SRR WAASHAAE R BB, ATFE DS
PEok R BRI f LB B BT AR T BB A T A ok, b 0 B LA B R R
WA AR AR T
R EATH XAM EWEE REHEE

—.9l F

2023 4F 1 g 2 6 T4 2 USSR A B A 2 I R R A B A K B B O
JE5 BB 25 R R 3, e 0 BOORE A 1 8 2 L3R 45 9 T 8 T EL OB ST B
WA 3B A R B L A A RO AT (LR AR e AT — RN T
19330 15 1T I £ ML L o b 922 LI 7% I 5 140 SO0 52 P £ 5 098 M /2, 7 0 76 3k )
VR L7 T VS I X I , 0 0 T B A A M R 2 LR s U R 0
B3,

952 1, 4 10 B AT ROHE 5 3L 5 3 8 VA X (Agénor & Montiel , 2008) , 94 11 5
R S 5 0 2 25 U B B0 B0, TR 19 B TR £ B A7 AR 22 L BB FUTE R E 77 1 R A
i 8 B e B T e SR T R A e, 2018) o TR, e 7376 1 7 0k 5 T3 B3R TR
S AL 52 RO L T S A7 03 5 4 R 5 T B T LT R R 1 L
I 5 LA o A 2 B T AT 45 . e ok £ 030 LA Y T £ O

o FRHEE B )R A W2 G A by BT R SF A A B R S T : 361005, HLF {5 4 : zhenglg@gmail.com;
BRI, B ] R 2522 e, B BCZR TS : 361005, B T 15 46 : 18780056514@163.com; 02 A (GHIRIEE ), LM &K
VT BE B B F R R S S (M K ) IR BUAR D : 200433, HLF IR 44 : xinyue.96@qq.com ., AR
FEE E AL SR 4 E ORI H (23&ZD074) (1 Wy BetERF 5T R . 1EF B AW R TR IR R . 45k, X
A
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55, 2021) , & Bl 18 8 520, AT BB A 1] 20 AR & AT O T 42 T B H bR (AR AR SR g | 28 0% e B2
PR ke B T IO e SR A5 A DG I A5 8., DA I el A2 A ARk B T B ORE ) T O 3k I 6 O O 4
i H #4 (Blinder et al., 2008) .

P AT 8 22 i LA 52 3 BUR A AR S0 A, S PR R R U AE BRI B Th BUR R 42 vh &
HEHBEENEMN. Hansen & McMahon (2016) 45 H , X 2K 9 BUR (5 &, 09 ffe BE v BH H R
1) S5 R A2 AR T B 52 ) 28 5 F2 A 0 BRANAT Sy, I T I 3 b R R 2 e R I, A ISR
FWY, D e A7 i X — T B ) DR, AN S 5 1S T A AU i HL
A AnsE T 5T M BOR A SRR . BN, AR AR L(2012) FFH SVAR B RL 3 By 1 AT (5
B AE 5| 5w R WU B 9 7R b R, e 30 0 A7 ) 38 A Lo A% e B T B05R T HL 0%V B i
SR A B T AR S P E U H bR . EESE (2016) 75 ET LR DSCGEHEZ R 5T T Tl
A T4 1) B T BORE we x 388 K 9 1 L 4 S B T ISR A A o o SR R T R SR o
PR b S By SR AT Vi 3 S G b i % T BOR 0 A AR IR RE . PRI AF (2017) B T % A0 M
W ST T YA ) 388 R 75 WL A e AN [R) 5 8 8 BOR RGCR | 45 2R 3 B e A Vi R 8 B R ik R
MU ERRA R AR AOR . BARORE AT AL & 5 250 IE F BTG MR 5 S5 A O
FE LR G F 2 AU ) BOR B bR I GFE AR 5838, 2015 ; 272 U AR 3, 2018) , 1
HBEX B S 2 Pl B VI AR . BRI, FaRDESE AR 8 T AT I8 (8, B 2
TAB G5 T BUR AL T HLHIWF T v BOR 5 —rh A HAR— SR 28 5% 7 1Y br o B A2 A0 5298
2, PRI T ik 3 A7 9 33X — BOR TR 1A ot A% T 3R 18 R AR HIPL At 2R G0 1 R

(HAS R A A B 2 STk M 1 4% 58 602 T BUSR A9 4% S L) S A 0k (H
SRR RN 7 M DA B 43S T 0RO AT Ve SR A AR DG R R, BRI AR e R T BUR BF Y
HE 8 0ok 3 3] B T S A7 V) 3 Y AU PR AE SN AR, R AR T =R O AR TR v
U VI BE AR D7 B B BCR 22 5 o AR Ge i i R0 = ER PR Oy Bk, — Rl BT AT T 4t
%575 % (Mishkin, 1982) ; 75 — Fl & 2 T i) 4 A [0l H A8 (Gertler & Karadi, 2015) . ML Z
T, AU vh e 0 B TR AN AN R M b e AT B ELTE LAY S S, B i
T SCAS R AR B TE U LA R AR B AR I, R e AR R S AT JE DA b SCSCA IR R A A
T el R A A L A TR o RV, TS AE 2R 1 A% 5 AL 2 R B AR A AR X ]
1% 58 5% T BOR 43 A HE 28N R, 5% T BOSR B Je sz ma AR SR T R AT S rh A AR i AR A%
FZR A I E BRI e 4 H AR AR & RS B BOR R AR — R A HAR— 8
R 2T B 1% T 1 12 (Agénor & Montiel ,2008) . H J& 177438 = 2230 o 7 BRI K HE/EH
B3 S R i S R AH O YA 25 R 8 B FE AR B R AN AT O, 2 R e S A 22 0 L R A
“ AT YR A — BT AR — 2 T BRI — R 2 5 (5 B P S 2 (Eusepi & Preston,
2011) . 3 X T 2 v B9 AF 5T A TR 2D B Be (R SE, 2016) , B T B 5 5 K %) i
FE 433X — 4 HCa R, PRI QAT DA AR PR R A 25 ¢ S AT I S 1 45 R R Hh BHA R T AR
2 RH DG U ) 35t B R R f i, S AR SR T T BUR Z3 A AN TR AR G ) BB AR AT R
P RAE ] o 3 DY A T AR O A A 0 1 T2 AR, X A U R 28 ] A R
A 3 IR S 4E F (Thorsrud,, 2020; AP #E [E 55 ,2023a) , HAE“ 34 & b 5 73 — 115 19 52
ANEZAN . SR, B B8 8 R 5 58 L AT V8 38 0 SEAR 28 5 0y 52 ), 200 TR e I A
Hpg e, WA — @ 0y e . 258 b, BARE Ge b MBURAE UL 2 A T B ™
% BRI S AE QR AL 2 EL B G S AT VA S8 A AR 58 3 AR 9 A BB 3 T HE 4, S
AL G2 43 A B A0, 5 AU PR 2 B 1 S U, B X4 T R 2 e R ) (R R
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B 3 SCAS 3 Bt B R A | /D B Ah 2 3 T IR 25 X TE AU R 2 5 BB HE 2R T
I EE AL P oty o 0, Ter Ellen et al. (2021) & T 45 5 {8 40 % 55 35 J5 500 U 430 A
SLAT I 3E 5 5 P AR SCAS v AR T S TR) 5, e e T AT K A Y AR A Dy T Y
NNZE S, ol e 00 38 A0 b o O U T OB P AR A R AT I G A AR B AL S b R
AR o WIS S R P s g U SR AR T AT AT A SR L2 B SCAR Gy B O 2 AT S AR
SR R, JHABOEE R B 2R 8 25 48 e AT V0l AR B A% 2 SR SUE T L Tl iy 7 SO B 5K
i 22 5, AT 58 7 i W Je vk 3 ] 3 3 B A AH S IR R, i A, i I A T 5 38 oK 8 B R 1
rhly I AE BT O R KL S B

AT I, A SCE A B S ROBT AR 5T T BOR O T A 5 2, R PR RIS A, 5
T UL AT VA 3 T P A P R S A A S AR s A F ST HE SR FR G A A R AT 1 i — T
WA —2 T ER BN — SR 255" A5 B9 Hod B2, J1 3R Oy F 1 67 T B T B o R A
Y ks B 3 7 20 Z o0 RS A P SR AL AT AT A AE ST L R S AR O fin 5ik T T B
TRATRE "4 S B A SR o AR SCRY I B SR A BRAE LR U O T s e, DA R WL
B A v B2 B 9 AN AN [R] 5 T B 225 UL PR A D B A A O T B 20 A X 22 T 1E] T (hurd e
distributed multinomial regression, HDMR) A BIAG HE T S 47 5 i [ AR 78 A [7] 5 11 A9 4802 2k
SIS R A NS S S R N A VU N =0 T SR s PR S RS 1 B U /SN TS B Y ol e
581 AT TR T8 1) T AR A A RN A G O A v Ak NS 2 B m i IR0 J9 (TVP-VAR) X
T PEAT W 28 53 A, 220 A B9 TG B i &5 45 1 1 DX 56 78 )R #4552 7 (smooth transition
local projection, STLP) 2% AN [Alf5 KL Ui ) #% B2 T AR 1R 57 10 B o 02 AR 93309 K S 4k 22
DB RTAL , by 2t BT P M Xk SR A7 30 388 1) £ 297 B A B A AL 1 47 28 GE A B R 3F
7 R 11 B U5 TR & X R U L UK O Sl I S R C R U i VP Ry S A S IDO S i
Jay B AR I B8 43 B 5 SO kAR BT M0 FE A 2% 3 B R AS TR AF R AR DR Y AR e
dr A RCE B SE T AR BT IO R A R AR 2 o DY 2R A e R S R
PGS R TP I T A TR T B2 BORAE I BL KA R M i =, R
O B it AR B R DA R S AT Vi ST Y SR A T AR R R AT AT O vk

AR SCH AR A B HE AN T 575 8 43 % A OGBS R SCHR AT AR 5 5 = A A A SUA
D7 ¥ I DN AT 1) 388 T I 41 T8 SCAS T 4 B e AT S5 AR AR 2 T SR R A b 5
T3 AF 9T AT ] AR (0 45 L U6 1 TRD B 5 T e A 0 3 — T AR — 22 T T AR U — SR
ZUTTHE ARG T RATIEE R E YRGS R T S RE B R R A A e
i AT 5 |5 A0 % LR A s B R A FBUR R 7R

= B 5 OCER gk

(—) W B iy 5 U A2 5h
FUMA R 28 % E AR T B AT AR B A AR O R R 8 B as AT R 1O % R AR A Y
Y08 W, AR TR W R AN 2 32 SR R Be AR SR g A T H 2 32 BUR T 4 L
KR 18 %5 2 5 5 B A9 K 3 (Eusepi & Preston,2011; N&AF Aok X ,2012), E NI~ EE
P BOAIL ) S HE s e PRV 2R AT 1 )iz vk, Herh, SRR SR DG Y SCER AT 4 S 2 D
JATAF B 5 % U 1 5 1 S A FH LA B A A J2 A% 495 XoF 98 38 722 2y 194 52 Wi
— 7, BRI AR OB R T — 8 DA A - S A7 78 38 Bk ) 6% T IBOR A B A U A
P R AR RS A OAE R OMCEE I 45, 2021) , HLAE 22 WL 425 v i) T B2k B8 28 AN T 4% 52 1 B T L
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RLHEFR M ESIL,2015) , BAKE , dod7i058 S HAF B EE i E R E R824 =1,
BIB 3 15 B 0 WS RS Bk R o 56—, AT b FER AR Y T H B A F B B IR,
PR i a0 32 B 15 S ok B e 22 % AR Y U (T AR R Rk S, 2012) A AT R ik 20 A B T B
TEFI) bR KR (Eusepi, 2007 ) 53 A & A3 2255 Pl ( Cukierman & Lippi, 2001) R Fe e Fil . 2
., Blinder et al. (2008) #& tF} Je 47 V4 38 i REFE A A7 2 b i Mg A 35 B 28 0% AR EAT BUR 22 5l
FIZE 5 T 35 figk 192, DT 385 58 A ofe 0 T R0 5 R 28 55 8 s %) T 03000 4 ] s A 2550 528 AU 1 1) fh
ZEMFFE . Joe (2003) A B H T JEBCAA RE 98 176 B A5 B L 55 | 4 Rl 117 37 (0 GE 00 47 b
i) 55 [ B RN IF 1 3 2% Bt 4 (Federal Open Market Committee, FOMC) BB Th LR A 3
i R 5 A5 (2021) AAFR L 19 (5% T BOSR AT i 25 ) (LA TR AR (i 45 ) ) Hh 4 BT Je A7 98 i 45 K
I I I HRT T B o ) 38 A7 M 4 3R A B T BUR 1 S PR VR 48 A BT BUIN RE ) o AREH AR
(2025) 5 T H7 LR BT ABE BY PR 1 A7 980 388 X F 100 S S0 P A s il AL o Ok B e AT 2 i R R
P 5% O B GRS AR 22 U AR A T 43 6L, R R AR SRR BUN T EEAE . %5 =, Hansen
etal. (2019) A B8 Y47 V)38 7 A= B 5 S 800 AT RE B AT 01 R 4544, JHE XA ) 19 BR ) 23 114 5% i A7
TE 22 5, 302 PR OC T 8 B AN 2 PR 1 1 5L AT R 2 WP R 4 38 il 427 26 ok Bk R A 52 e T
DA, S AT V) 38 6 K I 28 5 AN B S P 1 52 i) B HE Sl R R AR A T B S

I3 —J7 T, B P AR R 5 S AL R 00 B, SxHE BT S A, WP
SCAE WU A A B B O HE [ 45, 2023a) o #1401, Lamla & Vinogradov (2019) % %8
T Y AT A VR A RS Y R A IR A R, e I A ] T MR [ R T AR R T EBORE R
Nimark & Pitschner (2019) B &5 [ 3R 7 38 B 4R 19 “15 B 47 (information intermediaries ) {E
FH , BIZS AR A7 803 45 00 AR AL 28 45 8 TR A, & AT TR e A 2 A 9 O AR U8 AT 17 6 4%
B TR B A A AR, BB BT e AT Vi A S S S R R T BT X — S, Ter El-
len et al. (2021) 4351l N SR A7 5380 SO A AT AT A AT Jo B A S 8 rp B2 B T 1A OC T &2 05 B
B EOR BN, IE B — 2B AU il (narrative shocks) 5E S 9447 14 38 B I 387 ) 4544 A
SR 22 53, SR 5 AR A o g o TR A S e 2 AR T o A, AR I P A e DR
A AL A TE S 15 P i A S50 51 v %) E A T OFSHE [ 45, 2023a) .

SARE A SCIRER W, ¢ T2 508 F M 52  BUR 1015 B 23 1835 b 52 i 28 5% AR 1
1, PRI AT VR A5 R Y A A A R AR D A7 R B AR 8 3, A U AR iR | v
di i A . SR, R 2 B A AT RN T A A T R S A ot A A, R R T B AT
MIAE FH 25 5 FAR S 5 2R, DRI 0T 39055 %) 220 i R it B e 0 AT PR

() bt 5 & T ik 3h

T T8 5 NN, 25 IR I 8h 2 2ok A BoR il (@R bl (BOR whih 55 BRI
ZAb, WU Bl AR 22 T SR U 3l A R S R 2 VR A OGBS B R AT DLGE B 3] Pigou
(1929) , fthiA R AATTF 22 55 B U 25 BTl ™ 0 5l B 33X — aok A8 v 28 55 1 B A T
KR A A AR U A b 23 ok 3 RN 8. AT WL, 0 F IR T2 A E BRI
() TS 23 52 e AT SR RS, HE VR T T RS, 52 8 MR B Aa AT, & R X P 215 B
S 1) 28 5% T B Ay 90 1A 3K 20 9 26 5% i) B (news—driven business cycle, NDBC) .,

VT AR, [ PN A S5 o i AeT S e 2 Tk B X — WO R I T B UESE . BI40, Be-
audry & Portier (2004 ) #4745 i FH b L JAE 1 FH i R0 e 2831 2% 5 350 171 A RS 8 | 28 X T30
dr X & T A IR EAE R, X — TAR N I Se e 288 1T RSC i 5Ll A2 G, &0 K
A i 790109 e o 9 N 2 ORASE AR, 8 5F T e o X6 28 5 ) B0 19 B W), Fujiwara (2011) 14
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T —A DU 37 sh 25 B ML — 34 Al A A SR WU b o R e R A R R IR R TR EMH
AR P SR AIF 5% UE S T o R 0 U AR B 1) 3 Bk VR RS (2018) 3 i /N A DSGE
TR A5 Y0 o ok %ok 8 5 Uk Bl 0 e WL b AT 2 BT o O TR g O R D OR & T
) B I SR ) B B < X 7 N (T o0 N T N R 2l O 18 RULES TR D O 7/ 220 o ) = A
H .2 1 % B¢ 11 (Jaimovich & Rebelo, 2009) .

HE— 25 b, 24 TS ARk B 5T TSR vl R S W 28 B S o AR A A ), B S
Fik B T RS A B AR Y LS . Miishkin (1982) 38 5o f 24 6 760 A BL b 3iF S 6% T L
T T b B 2 2 7R A B S ) ; Milani & Treadwell (2012) ¥4 5% M BCSR w5 R 40 S R
) 2 1 3 o v ok A0 T b o 3 S X BE S BTN wh o b 7 O h i B e B s A%
(2016) 76 F 9L BT DSGE MIMELL T, HE33F 1 oA 9 401 R 93 40 Ay % T S8R oo b 3% 60 368 4% 2 ik
(52 W, £ e 2 BT 3% 0% T BOR BU b A ROR B R TR WU e . L, 2R
AR T PR 28 76 4R T BOR PAT & 45 35 TSR, BUM AT LAGE AR T BOR A 051 5 3
T T S B 7 00 I 8 1 e 2 H A

EAE AR 1 B2, B R 2 A AR G i 48 T BOR AE R R R 471098, 38 3 4 i 2 LA
RISk o3 B A5 G2 6% TH BCHR 7= AE 0 T30 b o B HOXT BRSS9 B B2 o A e 4790 3 B EME H 4%
M YR AL GE T S AE 4R 0 T K 1 R 18 TR o oh g A i, R AR A — o B R B
AL LA AN 7 T AT A e — X S G AT R DA SR AT YA S SCA ) B
B vt I o W LA T 5 | S RN 2 LR 4 b A Akt 5 L X AR g L AR AT R, A
FREAARRNOA LR A BN RATAI SR B AT 8BS R, R AREZE
SOE BLHU I AR TSR & 0 R B Y B R T T TR AT O R AN TR A
ANTRI By BE 1 22 5%

= SO AR R bt

A SCE SRR i SRR R AT R S AT I AU 5 R AT IR X RS 28 U AL Y 22
S, OO B 32 A A 2B IR 1 S 0 DN SR AT I S SR A G SCAS o B B AT Y
AU PRI 5 AR 38 o 3 B ATV 38 R A TS R PN A A N A 22 S TR D AR M e
AR A G (1) FH T3 07 S AT R SCAS 9 A8 5 0 5 (2) AT R BRE AR AU M A TS
PRI (3) BT s i 0 B2 5

(—) SCA A Ty vk

AR SO SR AT V) 388 VAR H T8 o3 i 4R BOC TSR 2 BT I B e Rl i AN G
G b 7= T 5 R BT R AT i T B0 SCAS 8 B, 43 i A HE 9 AT RUET R AR TE X 9 A 5 TH
AP . VAT TR BOUR [ 32 BSCAR P 50 07 1 A =R R T RS
Y P LE 2k A 50 R 43 B A A (latent Dirichlet allocation, LDA ) , 1% J7 ¥ RE A 503 43 i 155 4k SCAR
TEOBEPE IT DN b B BB T RGBT A ] DR ) O ke I R B T e AT V) SO ER
D MELL S LDA W 2. 0 A, A7 36 38 1Y 38) 2500 [ B A R BE AR P, B LDA AR
RUA] B ME LUKE B A2 2 M Al T S 8O i 45, 2021) o 02 TR 8k, %005 vk BUAR T S0

@ 9T IR Y AT BT A LB 2 ARG M A% L B ST, 2R 5 B e 42 7% Zheng et al. (2024) XfBEIK
SR MR R MG TR IR T RS DR N A R T Bk BUAM , A S0 5 oF e 47 3 38 SCAS HEAT 253
fift, UEW] T3k 9 AN S B 5 B e ATV T AL B L BN A, H SRR S AT T SR LA B IR R 2
PR A2 A5 RO AR SCEE I RS2 IR AN o DRI R T BR AR S DA 0 DAL A ) Tl 325 8 R %
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FE (X DA S e 5 3% ) IR AR SR SR K 0 SO B o = R B i A o 1) e OR 1Y) 43 AR
K Z W (Taddy, 2015) , A58 w1y 22 350 0] 43 g Sk ik S7 08 TR 43 A 31 1R AR R (LS Ak
THAR S E0E , B A8 BB 0 IR 4R R 2R 47 20 A, AELYA AR 20 A A 38 FH T Ak 38 e 48 7 i 7 S
Ao ML, Kelly et al. (2021) £ 3 4= 53 4 =X 22 301 9] )5 (HDMR ) #2817 3R ()81,
U AT R 0 DA iR 2 4 A 11 R A7 7 T N v A B R R R SCAR R K

Y F HDMR 55 AU 7 Ab P g 47 78] 3 SCAS B (438 FH 1, AR SC 3 B8 Kelly et al. (2021) FlAk
AT AE (2021) 19 S8 AG S HD MR 455 78 3 DA 5k 47 ) 38 R G 44 H12 388 mp B2 30 AN [R] 7 T 1) SCAR
Fe¥., BRI S  HDMR BRI AT LR R T .

h;=7,-+,0j+wi’8j+ri/ (1)
h; =1(h; > 0) (2)
c;:/\(ﬂi+a.f+1];¢1’)+8if (3)
c; = (1 +¢;)h, )

FEr 40 B RSB S AR§ 5w, 5 v, B L ) 0 0
A i A SCIRBEE AR R 5y Fs TR j 1 A SCRS 4 1 16 48 2 (selection index) , B AN T]
LA {0 77380 3o A 1) 2 B (1) 2 (2) 3808 T80 9 3 R4 L 3 i B, IR
I R T A A SO v o 6 R T BB R o, X0 IR R 19 SR AR S 5y, il p, 43
o SCHY IR P IS R o, G5 R4 L (3) 2 (4) 34 B TR B SR B 4
., T I H R T A5 B0 RV L BV A 7 55 R SCRY e o B OB, FURO o
BB AT TR B — A BB o A A R R SRR ED Ay, 57— D EB A WA AR (1 + ¢), Hot o) 2y i)
SR 15y, D (3) 2 I I R S5 T A B o, ) i A B R e,
A 40590 9 SRS R o5 8 o, TG RBA s A ) F % TR A R . FL
MK ) BIA AT BER P(cllo, hy = 1) =P ()5 A, + o, + vlg,)), Fodt PT () IR A0 A o B TF
R T ¢, 1 A PG A T 2 R R

P(clv,,w,) = [H(y,. +p; + w;sj)]l_hw

{[1 - Ty + o, + wl8) P ()5 M, + o + vlg,))]
MM T S AT = 1,2, e, m AE AT SCRY i = 1,2, e, n o 5 B0 9K
BN

Iy a,@,y,p,8lc,v,w) = Zl('u“i’ Qs @1 Yis P Ol v, w)
i=1

L5

s Qs @5 Vi Py B)le; 0, w) =1’ (’y,r’Pj’ 5,lh;, w) + I (g, a;, @jle,, v)

ZO(‘}/,;,pj, Sjlhj,w) =- 2 log[H(’yi +p + w,’5])] - 2 log[l - II(y; +p, + wl-'aj)]
i, = 0 ith, = 1

(s a, gojlcj,v) = z”: log{P+[C;; A, + o) + ”:%)]}

(6)
P DATERE 28 o B0 B0 SO — ) 2% 7R I A O e, EL TR O RO G R T SO 2

@ 5 b, HEARE j7E SR v B AR AT R ¢ > 1, AL B IAAR A AR A O FF IR T, T A (o) + 1)
R AARIE & A B AL B E o
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o TG AE A TN RT REAF TR B 2 B U A R AR SORE AR R BLAR A T I AR T ik
S Sl 51 L IE WAL S B Bl BAR T

V«x
A QS s 0 (8 0
p_," 5,‘ = arg Tlﬁfl l (’yi’p_j’ 8_,'|h_," w) + n/\j Z

5,

(7)

N,

~ . + A + ) +
a_," QDJ' = arg Illltpn l (Iu‘i’ (Xj, gD_,-le, U) + nj /\_,' 2
i i k=1

o 0N R AE T S AR SOR RS S E LR B 0 = D by N RN, K
PR AR S B 4E RS . 2 B Taddy(2015) BYAHEE i #E 5, = log (V./(V = V)4, = log(m, = V,),
H =S hyom, = S ep ST AU HDMR SR LR H 0 T LA 54 6
e N B B 0 o SN Y N = Qi = R/ w1l
20, = 8,h,1V, (8)
z, =@, (¢, = h)(m, - V,)
Horr, 2, 3R SCA T 5 3 A2 o, AH OGO AE EL M0 B T3R8 T R A 5 2l RO SOA
SRRSTRYINSS = QI 2 <0 o S N S Rl T 72 U
() SCAR A 1 48 4R FRCE 1 A R0 42 R
AR SCHE T YA T I 38 R0 28 i T SCAS R TGS TR O DA rb B RS AT R B AR
KT AR B8 5 09 SCA R B, AR B AT W D7 T B AU AR . S, i Sl i sh A8 A
T 7 (dynamic factor model, DFM ) M A #E [ 45 (2023a) #4) HE 1) 55 2 7 W8 0 40 42 v 12 B 5K
P2 T2 ATl A oA 22 W T, Vs HAE o Bl A8 B A HDMR 50 38 B 9 AR Rl O
T ) SCAS TR B, B A T T A 2, 2, 2 AR . DL SEARZ 507 Ry 0], DA Je A7 9 38 SCAS h
PRECH Y 27 R 27 o OB T RATHE SEAR T 2 10 0 A S5 PR DA, LA B s A R e AT
TE 1% J5 THT 00 17 2 B B 5 26 A0 Mty , DA IBEAAC T8 rh SR BBCE 1 20, R 2, SO T O e B T i
JZ AN o T A SO T ZH AR R Y Bl AR B 2 Az, 20l Dl DA T B R TN ¢ 3] T
THEC A I ) S w, (v, ) B ARG R EADER®E . NI 5 30
A B A v AR SO 2 B 2] P IR B R ATV SO TR Rz, o s X 2, 2,
-2 45 20 M A SO S 7, . PHEARWR .
Zhcpa = (ZZ,CBJ + Z?‘CB,l)/z (9)
Zow, = (Zo 0, + 20012
BA5 1 B 2, o Ak e JE A7 Y8 38 1% & AT B RUHT [ i 18 H W6 SOAR AT T R, |
X T — A AT AT KA DR B 3 ¢, 25 K 0 B AT V8 38 SCAR G T R — A SORY 5 % B —
KB RO W BT A SO I — SO . 4 T ORORKE B A A SO i A Ab
B A PN AR g R @
1. S A7 18 38 SO A
AR SO ) S ATV 3 SCAS TR R E A A EEBIR TR . — AR TP E A RAR T4 2

D

© £ Bok et al. (2018)7E DFM 2 v jifi i 22 £ 249 30, LA AS [3) 28 53] B4 48 s o 2% 42 1 A4S PR 7 220 i 4728 4
MAERZE S S . 218 Banbura et al.(2014) fl I — e KAL (EM) S5 5 R R IR B H A S 80, M AT
LA ) 190 35t 25 20 Y BRS¢

@ HDMR AL BT 75 04 P AS SCAS 18 I0E 2 i 2 — S EL Y B B R A SCoR T 45 A P 2 1Y O 145 21 iR
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@ DR T B, SCAS 5 H0H A S e e R B DL A ) 10 3t o 2 A S 5

33



BEEEF  RTHBEERHEHERUEFEIT

BE N AR WS ) AR AR 1 0 5 T Y SO, L B AT Y N AT iE TR R
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Vi) B A 2 ) L) HG P M £ 55786 4 e B 5 (4) F T IR A% g B AR O B IR A T e I
3 R R T x VY = 7742 x 55786 4k (1 SCRY— i) 4% VA B, DR A H S s i —
FE A HDMR AR 00 BE 357 1] AR Se A f . @
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B W I TR A 2 07 T AE R DR ok HG G S A RS R ATA T S R 2 T T . 2 BR
F XA M1 785, Ter Ellen et al. (2021) & G815 H i i Ak 0 2 55 7 18 /Y o i 48 45, (0
b AT o R TR R T A S AN E T L A AR A 2 T T {E I EAT
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T A AT . S M Ter Ellen et al. (2021) , 4% 3C M S 47 74 38 1) P9 o6 FIRR o Hh & L 38 1 H 5
JEAT V6 AT B AT 5 T AR A A M A 2 S ke 0 B LUK [R] T PN A R AR Y bt
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B A TR AT A B Phw = T RAE DB - w0 BN
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2020 4F Z 0T, WS AU M vh s 5 ROO7 [ it 1AFE B 45 2 B A 40 #E I BUK S ) . 2020
AR TP 1 AR )BT AR R A R bl R AR AR AR AR R I B R % B e AR Bl i A B AT
T 77 0] AR B B B8R G  Hok 18 32 F 0 il L A v R 3 vt 1) 38 s B
U, AT RETE KM B S AR g 48 bn & A e B (B AE D5 1) AR R — 3, ORI D 5 Je AT e e R
[F) , 0 Ve A 5 AT B A3 38 8 R {0 1) T T — S SR BB A K e T
SR XSG AL 4B T B2 (A5 A ARTE 32 158 R A BUS X & B2 S0 iy AN
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B 1(b) X e T R B T & A7 & (i sh ) b iy S A7k R o W M, 78 R AT
VR A SO A G AR U B Pk RO D T2 AR O AE 1) B AR R e i s R, Y AT B RAE
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FEF R SCH 43 M, Je AT i A B R B R A R AR A T EL RS AE  C R AT VA — B
i A R — 22 % AR T — SR RS B HGE R . O TRV AT AR &Pk R E
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15 BAGRE LA AR 38T 23 7 45 B B A8 v 28 A 200 B9 AR FHBLHI , I 286 T 9 4% 53 B
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RS ONASGRE B T AR A 3y SR (AR B % T ELAS B T4 AT e SR A T 98 3 2 A T 2 A T PR B e I
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A AR YA 776 38 15 200 TP, . 4% 58 v 6ff b U] SR A ) 388 X630 P A DA R A 45 B Y 2800

T ROV 5 A Rl AU A% G AL AT — A B A R 4 Rl A0 5 DA Sl Al XU 1% g
ML T8 — A~ 4 Rl 17 3 (LA ) B XU 38 2 115 35 (WL ) =2 8] 1 o 42 a0 A% e 31 05 — ATl 4 1
R (B F M SF,2020) o ZARUHE , fr T 94T 55 00T M A A X6 7 O 28 % 5 IBOR ST 3 1 AN R
OCHR , JEAT B A R0 78 Ak A Rl U A Y 215 A DR O AT DA 22 4 il XU A% G AL o 1 A 55
T ¥ R FAS 22 A8 DR SR A 38 43 BT SR A7 [ 7 ) 4R A A 0 AL YL BE 7

AT Y S () BUTE T - AT AU PR AR AL BB b, RS RE A AU IR S
2 1 SO AT R AN R A, Vb BRI T

B X TR AR ATVEE R A B, e = TRRE I B R+ w0t N
T P IS A SCAS 8 B AT I T3 AR B0 TS 008 I R AU N R SR iE h z, e
JE AN AT T A WL AE , 7 T A SR AT YA R A S 04 A P BT e G A X Y i 2 R 8 T
AT F- 241 R K o

B L SO IR AR BB RN RS AL Az, D AT 18 388 KA T B P 35 1A A P A R
K2R PHERIRRN AL, =2 0 = Fouo

B = TR 2N PR SRR b A AT SR A 2 A B . E L Net(V, E)
R AT 5 IR Z ) A5 B R R VARR Y R E, L T AR B AT DR A0
KT EA

O  FETHMAHHELL , 76 K5 0] (8] P 5 525 [ W (A B DA 0 A8 Ak, 8 et ot fo HL i 3R e A7 V8 05 B T3
B A A7 I X A 15 B R B AL (Jarocinski & Karadi, 2022) .
@ FEJG S M R AR SCER G — i AR AL (A 16 A, B AL ok 7y, DA RO R B MR A AR R Az, i
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LRy = HR AR 2 2
R SR T
5 40, 2 R ) 8 o 2 BT IR AR 3R AR A A A =5 2 T DR B, U B T — 59 e )
Ja — 0 e R E AN 1,
S0, 2% 4% 7 I 55 (2020) #4) 2 4 Tl XURS Ve H S 000 A0, T F B S AT O T AR Y
B 8 %X (sector influence, SI) B HAC A SI,, T BT Je 4745 B 1n) S AN 1) B ¥ HY
PR, LB OR 3R 7R s AR R . ST TR A KR

1 N, Ng
SI, = E .. .. 12
t Nw NB ZZ t,jla — i3 ( )

Horr, jlor 7R AT 16 38 (4 AU PE oo 5 A5, 018 S T I AR AU MR A TR AT LN, =
O Sy JL AT ) 38 A e T AN E, N, = 9 A P A A T DA AR AT AN B

H1(12) AT, S E, o BIZRAE NN, PRI AT LR S A 48 AR 20 A S AT 1] 8 1
BEPR A A BRI )2 1 B 05 B 3 Hh STC, (o — i1B), For (o — i1B) 2R R AT 1 8 BT A
T 1o T PR A ) B A R AR R TR R S T B A

1
SIC, (-la — iIB) = E
1( o LB) NaNﬂjzzl 1,jla — B
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, (13)
DISIC, (-l — iIB) = SI,

55 L, 2 SRR Yk 5 R VT Rl B I IE) & AR AR AR AR SO IR 81 B 1 (rolling window ) HE 42
G S B, I B O E S 30 . ©

2 J 7 T AR SO E Ay SR A7 [ 7 ) 4R 1) £ 6L T B 48 b ST, DA B i 45 310 19 36k HE B 40
FEHLSIC, (e — 11B) o AR B 2 (a) W] 0, 7 F [ HE 1E 22 5 5K e R B3R B A LA S B
S AT A B I R o 25 A T 2(b) AT R4 B R TR s )L R A R IR .
n,2009 4, JATHEAT FE AN BT T BOR I8 V) I A B K SRR S O A B SXHE B
TOULAT VA IE LE T O Al A RN b A T R A (B TR S R AT A
RO T E PR A fa AL, 02 UE T IR E S PR R R R . 2013 4F IR E R — — % (B
W, JEAT R ) 1 - 2 A AH DG AR B, JHE ) ) AR A B B AR 6 AN R G RO R R
T I SR . 20154F 8 A, J 4782478 1170 o, #E 3h 58 38 A R LR rp B 4 R A0 WL, 78
LB ), SR AT V) 38 1) T P A 1) £ S s S R R LRI I R X AN T W A T
T, X F — 25 9 Ak T A 5GBSR AR, B B el RS B 3 A . 2019 4F IR & 2020 4F, S I X
RN ik, S AT 4R S A RATLRS N KA SRR S R S AR R T, LA 4 Rl i Ak S R 1
B 45 , IR SE0t T 6 YR B AE  FEWI M SR 2 0 TR AE Ty T R B T AR 15 B R RO .
UEAb, 2015 4F 4 pE AL 25 M Bl 4 2017 4F“ + = 10" HL R & A L2019 4F w56 52 ) JEE 48 45 T A
1, AT ) SR 15 BURE B B 5 2 G 28 B ORI SR AT X R W e AT A S AR BRE S
A R AL T 2R A R R R T AU M R T BOR A AL B AL . 5 BRI E, B
o X6F I 52 T I I AR AU DA A A A S R ) T 58 E T AR M b 1 R
PR B A A B 45 B R AR A B A% A AR B S, 2R T AT R e A AR Y A
(Ter Ellen et al., 2021) , Rl It , A< SCI B2 () 40 =5 14 wp s H AT A0 A 1 ok .
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EE 0.05
e 0.04
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() Je A7 7830 AR B Bl

HRAE T SCRT IR A B M v i e AR A AU v o AT A R B RIE S
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YEF o R T O G i 5 e e A7 94 30— 3 P A AR — 8 % R U — SR 2 0 i — {5 B Y Bl
TR AR AR BAL TR A %, 2010 5 22 W28 55 AR S 15 BZE A 19 A UG #& 12 .

*1 FEXENSEHNTEE S
18 Ar 4 ID 18 Ar 4 ID 16 tr 4 B D
BMEELEZFEE  CBl HEBEAZEZF AT M1 8 Rk T Expl
AU M Fo CB2 H A AR A A M2 Fl 2 T Exp2
HE ML R & CB3 I SR 4 B A B R L M3 I b 3 el ECO1
AE Mk CB4 B R A A e R A M4 HLEFEHRFHEEH ECO2
MEMMAT ZE CBS  FHEHEGANAHZAHEL M5 FE % ECO3
HMEMERFETHYE CB6 HEBEEKEHTWHAmETL M6 Sl S ECO4
AU A CB7 B R R A e R A M7 Eit o= ECOS5

NEMGTRTERE CBS HEHAEGRTRAAEADEN M8 EE RN ECO6
MEWLEW & CB9 B AR R A B g M9  SERRHRICEHHE  ECOT
28 PRI AR i 8508 — B0, A SCAE R 4 TVP-VAR AR e 34 B A 400 R B, JF mb A0 ik o o 50 TR R AR AL

FPE AR A6 DL B 340 J7 U o B R L 1R B Ay A A e
S, AR 3T R AR AR SR & W (TVP-VAR) BB 55 7 07 22 45 fff 1, 4
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HE [ 55 (2023b) , 45 A A [F) 77 T A A0 1 b o i P A5 44 A0SR 1 DA R A8 A L 28 % AR T LA
KA T AR (WLFR 1) M B AF & 4E TVP-VAR BLAY
y=c¢,+B,,y, +B,,y, ,++B, .y, ,+e, &~N0,3%), 1=1,2,-,T (14)

Horb oy N x L4EIE [ B, (k= 1,2, -+, p) N x N4ERSAS (1 819 2 00 e,V
e, AN x 1 HEREHLAE B ) &, B IR IE S 0 By 250 3, M Z oo m B fii . 78
SCERFSE R, A N = 27 AR B il Koop & Korobilis (2013) (1977 b7k i1, 5 By
BORHE BIC HEWBA 2 . LA LB 7Y 52 0% 20 ) {5 8 A6 N (W] 0 (B B 28 9 9 Bl /8, i — 2D AR 9
[ T 0000 45 22 A4 BsF A ) S 22 0 M B AR 4 B R 4%, 9T 3 B Diebold & Yilmaz
(2014) 1YW 2% 3+ 53 B s 47 504

(a) [EPrEREHL (b) B Ay (o) B BENE M e eI 1Y

3 “RITHBEHERE—EF TR —KXELEFEEXEME
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i3 (2)CB M . Exp fl ECO 43 5| fQ 3 Je A7 VA58 B ] A4 2 0% IR TN 5 SR 205 5 (3) b i ie , e AT 15 B
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4 “RITHBE-FERE—ZEFEETYP—KXELFESEENE
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101 55 S A 22 5% X0 57 T S AU A A R A S T i ), DA R 22 5 R AT 5 S A 2 5 TR L R TR P P R 5 (2)
A V) 4 32 R R , AT T T A 2 ) 9 i £ 0% AR5 5 (3) CB LML Exp Al ECO 23 A2 L 47 {4 3 L 1ol (A L 22
TF EIRTUN 5 SR 25
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etal.,2019).
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B3R T = A 8 B g 47 90 3 — B 1) G A — 22 % S AR T — S AR 26 5 1 e
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H B (5 B 2 Ah, 8 o — 2 58 o R b s h 258 52 Ik U (Exp 1) R R B (Exp2)
MR, R R BRI, Je 479638 58 Ak T RO I OB RN SE A 5% T BURA/E T, ff e 17
XFAN R Ty R0 4 Rl 2 A A E 2 2, Il fE BV TE B O A 2 Oy i IR A0S B TR 4
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R TE e bR o AUF PR IR R R o s 5 SR 48 T B i, X 50 0 R B R E M
SR R 72 R 45 1 AT 55 6 N R T 08 s AL B ) = E A . BRIL = Ab,
R S PE T AR (M3) XA S (M5) B HE P T 3 (M6) F 2 (M7) FNE 2 (M9)
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Summary: In recent years, the Chinese government and its central bank have repeatedly emphasized main-
taining a flexible, appropriate, targeted, and effective monetary policy to create a sound monetary and finan-
cial environment for the high-quality development of China’s economy. However, affected by major shocks
and complex economic conditions, there are blockages in China’ s monetary policy transmission mechanism,
which reduce its effectiveness in stabilizing output and prices. Against this background, the People’s Bank of
China has begun to attach importance to optimizing and innovating the monetary policy regulation frame-
work. Meanwhile, central bank communication and various new monetary policy tools have also taken on the
important task of unblocking the transmission mechanism and enhancing the accuracy and effectiveness of
macroeconomic regulation.

Although existing literature has confirmed the value of central bank communication in expectation man-
agement and real economy regulation, it deviates from the standard path and research paradigm in traditional
monetary policy research. Consequently, it fails to provide systematic explanations regarding the effective-
ness, transmission channels, and functional mechanism of central bank communication. Therefore, based on
narrative theory, we use text data from central bank communication and news media to systematically ana-
lyze the information diffusion process of narrative monetary policy, that is, “central bank communication-
news media-economic agents’ expectations-real economy”, and offer a feasible approach for the transition
from the traditional monetary policy research framework to the narrative research framework.

The contributions of this paper are threefold. Firstly, there is currently no research measuring China’ s
narrative shocks, making it impossible to study the information diffusion process and mechanism of central
bank communication. To address this issue, we extract nine macro factors from high-dimensional macroeco-
nomic data, incorporate them as covariates into the hurdle distributed multinomial regression (HDMR)
model, and construct the narrative cognition of the central bank and news media in different dimensions, re-
spectively. Based on this, we measure the narrative shocks of central bank communication regarding different
macro fundamentals.

Second, this paper uses cutting-edge methods to construct the information diffusion process of central
bank communication and systematically discusses the mechanism of narrative shocks from two aspects: local
analysis and overall characterization. Specifically, we examine the cognitive contagion chain of central bank
communication to news media through Granger causality test, use the high-dimensional time-varying param-
eter vector autoregressive (T VP-VAR) model to characterize the information diffusion process, and finally in-
vestigate the mechanism of narrative monetary policy shocks on public expectations and the real economy un-
der different degrees of the information spillover from central bank communication to news media by combin-
ing the smooth transition local projection (STLP) method.

Third, by integrating the innovations in the two aforementioned aspects, that is, “measurement of narra-
tive shocks” and “construction of the information diffusion process”, we propose a new research paradigm
for analyzing the mechanism and effectiveness of monetary policy in the new era. It provides new perspec-
tives for future studies related to policy shock identification, policy effectiveness evaluation, and central bank
communication.

The results of this paper show that the narrative monetary policy shocks generated by central bank com-
munication are highly consistent with the monetary policy stance it pursues. Moreover, at key junctures of
economic reform and policy implementation, the central bank can effectively transmit information to the
news media. Meanwhile, the news media plays an important role in the information diffusion process. When
the information spillover channel from central bank communication to the news media is unobstructed, both
interest rate regulation and quantity regulation in central bank communication can effectively manage expec-
tations and regulate the real economy; however, when this information spillover channel is blocked, the effec-
tiveness of both types of regulation is significantly weakened.
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