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% T B B Ak — BRAT ) 1] I FR 1 —48.072 0. 000 —48. 438 0. 000

GARCH BRI ZORAFE ARCH R /I 8] 77 51 K08 5 28 BAT 40 10 59 7 223000 . e 3ME 7
e IS L Aty b B A5k 22, HEAT LM RS . 2% Wi o S B A JS I B8O 1 — 3 B 9 7E 100K B 3L Tl
it ARCH RN A5



BHITEE 2nssm

# 3 ARCH #5435

5 B AR LM % it it Pl
1 20. 847 0. 000
ot 10 45 40 £ 98 4L 2 26.705 0. 000
3 27. 495 0. 000
1 402.181 0. 000
SN R 2 402. 167 0. 000
3 405. 348 0. 000
1 96. 547 0. 000
ali il N E TR 2 201. 965 0. 000
3 201. 965 0. 000
1 67. 775 0. 000
W R R 2 181. 098 0. 000
3 232. 340 0. 000
M | SEE 43 #r

(—)RATHIEIE X5 & B 37 M Kz

1. RATH BB LW 28T o 2 E R &~ , 2% Ehrmann & Talmi (2020) , A& 3R H EGARCH
R TF R SE A BT 5 A B 15 5 mT LA FRATT [) B G 36 X 25 AR 3 (B RN 25 8 Oy 25 52 . AH BT GARCH
AL, EGARCH #E AU 7E = A5 a8 7 Blodk . (1) GARCH #5858 AR 35 A 70 10 348 %0 Wi 45 R B8, T S
SRR T SR AR 25 . 3K 5 2 B E Al b BT T A Ol T KU Bl 14 SR X AR RN AR A
(2)GARCH R} 2506 ™ 0 19 JE G838 LR IE 44 7 22 8 1E . i EGARCH 45 B i F % FH 4 %
TR AT X B REAT RO AT E 5 25 M 1E . (3) GARCH 7 RUAR M fifg B 45 10 5 22 iy ik, H:
A HE T BRI G .

vi = Bo + Boned Tone, + B, Surprise, + w, (5)

H e Rz g B, Q3R RA RAITIWER LS H v, 0577 ISR 5 Surprise, AR AT T EBUR B
A IS B DL 52 T BUR SEPREBRVERZ . A Tone, 3278 BUR 1B S 09 248 46, T 3E A PR 00 Je 4798
A o ) T AR AR S M AR A R 2R AT RIR (6, Kt 2 =w, /2~
(0,1) w0, ~0,h,%):
2y Wi—1 W1 2
log(h,*) = ay + a (hrz—l )+ a; ( I — ﬂj

+ aslog(h, \*) + au | Surprise, |+ awe | A Tone, |+ ay, Similarity, (6)

AR SCARR A2 OF TR AN L IBUSR B R A AN A A AR X RSO A A X (B A AR T R S
PreedE AE M BCSRIE R St S W g, miilE MR E SN s, AT i E
EGARCH A4 (1) By 80, A SO BT A G 3B B0t 47 2% 120, & 3 EGARCH (1, 1) B A1 2 DL PE i FR A1
(1) BCHE R AIE

M 4 YE T RREE R, T A Y 63 T R B8 A0 W 2 — 20 T A 5 T R 3R I SR T 3 1Y 5 i)
REIFAREE BTN, RAGET MR E R HLFAERHEXR, EMRT T,
AT I B TR A R O OE L U0 AT A 58 AR A R AR, B I g R T e AT, —
T, N 28 55 AN PEAIL I 24 20 W28 5 T % 222 I B il s F IR 4 %% H i, il 9% 75 oK B 7 15 R
KB PG HETE R . 5 — 5, I BALENE Y2 08 R R, 72 0 28 % o 4 0T R 2 5 i B A T 417
PR




T E SFF - RITEEE XK SR IHN

il 28 % o $A, IH B S A 9 A B O AR T AR R T RE SR B U TSR RO ETRE YA AE . A B A
ABCE AR A A O A% B R RE S B B R U LR O R W SR D M kR B DT
B g5 A BT, AR SR RSN T 3, U b 52 S A7 98 8 R TR S S 2 (T R A

Fod S AT A R v AR

SH SZ RMB/USD Y1 M3 M6 M9 Y1 Y2 Y3 Y5 Y7 Y10
(@} 2 (3) 1) %) 6) () (8) ) (10) D azy (13)

Mean Equation

Surp 0.001 0.002 0.013 0. 028%%x 0. 014%% 0. 017%x%x* 0. 024x%x 0. 026%%% 0. 018xxx 0. 011%xx 0. 019%xx 0. 011%xx 0. 010%x*
Surprise;
€0.002) €0.002) €0.012) (0.004) (0.006) (0.005) (0.004) (0.004) (0.005) (0.004) (0.004) (0.003) (0.003)
AT —0.513 —0.215 —5.152 4. 380%*x 4. 030%*x 4. 076%xx 3. 108%% 3.209%x 2. 522%%x 2. 674%x 4. 222%%% 2. 980%*x
ATone;
(0.679) (0.963) (6.087) (1. 450) (1.419) (1.190) (1.279) (1.242) (0.891) (1.102) (1. 147) (1.133)
¢ 0. 000 0. 000 —0.001 0. 000 0. 001%xx 0.001 % 0. 002%xx 0. 000 —0. 001 0. 000 0. 000 0. 000 0. 000
onstant
(0.000) (0.000) (0.001) (0.000) (0.001) (0.001) (0.000) (0.000) (0.000) (0.000) (0.001) (0.001) (0.001)

Variance equation

c 0. 107 0. 114 0. 925%xx — 1. 966%xx —0.260 —0.107 0. 176%%% | —0, 988%*x | —2,034%%% | — (0, 474%xx | —0, 837xxx | —0, 247%* | —0, 455%*x
onstant
(0.094) (0. 126) (0.077) (0.091) 0.171) (0.170) (0. 165) €0.217) (0. 254) (0. 140) (0. 164) (0.108) (0. 141)
GARCH 0. 131%%x 0. 174%%x 0. 081%xx 0. 522%%% 0. 467%xx 0. 429%%x 0. 436%%x 0. 531%%x 0. 526%%* 0. 318%xx 0. 287%%x 0. 272%%% 0. 253%%x%
" €0.009) €0.009) (0. 003) €0.019) €0.014) (0. 010) €0.012) €0.019) €0.022) (0.016) €0.014) €0.017) (0.013)
ARCH 0. 993%x*x 0. 989*x*x 0. 980%** 0. TT1x%x 0. 920%** 0. 892%*x 0. 892%*x 0. 768x*x 0. 685%*x 0. 888xx*x 0. 872%*x 0. 938x*x 0. 925%x%
ARC

(0.002) (0.002) (0.001) (0.012) (0.005) (0.006) (0.005) (0.012) (0.020) (0.008) (0.010) (0.007) (0.007)
s | 0.033 —0.089%x | —0.375%xx 0. 761%xx 0. 612%xx 0. 355%xx 0. 353%xx 0. 755%x% 0. 979%xx 0. 476% %% 0. 255%%x 0. 148%* 0. 006
Surpriset
! (0.031) (0.039) (0.021) (0.115) (0.066) (0.066) (0.068) 0. 117) (0.122) (0.062) (0.088) (0.064) (0.064)
AT 34.988 57.292 69.237%* 96.327 * 101. 217 * 138. 891#x*x 113.011 * 181. 204 94.257 * 241, 106%** | 100, 683%** 13.590
A Tonet
(31.997) (43.286) (34.346) (55.452) (56.806) (49.947) (67.461) (77.392) (48.596) (47.511) (36.904) (38.041)
Simil —0.265%*% | —0.330%x* | —]1.031%xx —0.583%*% | —0.891%xx | —0.849%xx | —0.998%x%x | —0.632%*% [ —0.578%** | —0,302 % —0.405%xx% | —0, 276%*
Similarityt
(0.094) (0.124) (0.079) (0.170) (0.168) (0.164) 0.191) (0.199) (0.124) (0.156) (0.089) (0.125)
Obs 2467 2467 2467 2467 2467 2467 2467 2467 2467 2467 2467 2467 2467
Log likelihood 7444.033 6717. 480 1524. 754 5136.555 1401. 756 1671. 686 1996. 393 5146. 032 5400. 660 5514. 723 5399.078 5615. 868 5576.623
EGARCH 1.1 1.1 1.1 1.1 1.1 1.1 1.1 1.1 1.1 1.1 1.1 1.1 1.1

E AT P AR ER xxx e x SR RTAE LN 5N A 1008 K FERF, TR,

M5 2577 RELE R AR LA —AF 0 [ 51 17 3% O 91 60 T A SR A 3 3 B ORE T URNE SORE B B9
(8) 53 T LS T8 A1 1 2 BUELAE S 6 7 R A 5 22 J7 RE B8 (4D B 7 /0 B W] SR 47 98 3 15 5% 1T BB 36 X %
PN AR KT (B S0 (B A 52 0 £y 88 AN R B  BIAE BT BUR A X AN T 3 B 8 35 n
i e BT AR 2 A5 55 T 37 0 2l o B 5% T 37 0 B 2 B A O R . % T BOREAE F T  d ) AR aE Ti
S A 25 T 37 X SN T 3 1 52 0 45 2R 55 5 07 AR MR AR (2017) — B, BI 8T T BUR 2 br T 988 — T
P58 H A0 EPE U 980 TAME T S 3 8l . BORE UM SOMBLEE W) A i i 22 5% A 1 % e AL A
5 R R0 Rl T I s . —J7 D AR PR Y ER T SOMB AR 1Y T SO RLRE T R A R WL T IR B
G BT IR e A 1 B B R AF AR A S AL X R R A e, I A4 T 3 18 B B 22 PR B Y
SR WUSEAS T AS B BN RE P . 55— D5 T, AR v P A BOR T SORTE ARG B4 1 SCAR {B) 52 3 1] 9 47 95 3 1)
A% 38 0T 5 BB L U5 BAL ] A P T S A7 0838 A 2 S o 1 728 AL W 38 R 2, 22 2 i LA
AN NAZ 5y 45 1) B TS BTk AL 52 53 47 S ke 8l . BOR TR S SRR WL AR B9 B
SR o A IR s . 6 H R ORI BRSO I T 8 e R T S AN T
o 8 SCHLEE 9 R B S AN iR 5 1 38t . S50 5 R AT 23 1 L 4 9 3 SR
(] v (N B ERAT o JRE ) 960 388 AR DA AP 5 75 e BT R A3 9 5 TR0 L figp 25 WL 22 B R 5 T USRS 3
(19 28 0 o 3 AR i 32 X 52 il /N T 37 W8 o AT B T S 0 2l o A BB SR XL i) Ay U o [ B A
7 57 3 W B4 SR A7 9038 X AR E B BT MR D T O B
2. RATH B B RRT Gy oh B AR R AR 5 AT, ERBRGEANE R T A R R 8 W B A
PhAE 5 1BCR BECA W [ 58 8 B8 (9 52 TR TR 22 — . fiedlt B SCRRR T L 4 il Tl 37 25 36 S A7 75 W o i
T WL R0 1 B3 2 T RS e B T S P 9 ) AR AN R SR . Hansen & McMahon(2016) BF 5%
FWL FOMC 11417 BE 14 7 38 AR Ll 28 D60k B0 [ JBT 0T 65 il 17 37 1 WL 28 5 (R 5% R B8 K. Jarocinski &
43
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B ECR Sk T B

(ERsYIN

il TR

PERLE

B4 AT A B & Gk T 5 vf 5L AR AL

Karadi(2020) .Cieslak & Schrimp{(2019) 0 T HRMEL5 6. FL L, W E B A o, gk,
3 AT U 25 X6 (B T ISR PHAT R ) A A 152 T 22 O T R T B R, AT YA A A4S A S B i
25V O R EE A T AR 2 W2 B B, iy R BALH R AR 5 8 i 4 B AN AL &
FEAE o A T AR 3 AT X 40, AR F 43 B SR TR T BUR AT & ) & 0 B N 2 IR R
A7 VA 38 1) 4 il T 3 e L A AL

K5 JeAT AR A R Y e AR AL S AT

SH Sz RMB/USD Y1 M3 M6 M9 Y1 Y2 Y3 Y5 Y7 Y10
(@D) (2) 3) (€] %) 6) (&P 8) ) (10) D azy (13)

Mean Equation

Surpri —0.001 —0.002 —0.005 0. 028*xx 0. 020%%* 0. 016%** 0. 024%%x 0. 026%** 0. 017%xx 0. 010%** 0. 016%** 0. 011%xx 0. 010%*x*
Surprise;
(0.002) (0.002) (0.015) (0.004) (0.007) (0.004) (0.004) (0.004) (0.005) (0.004) (0.004) (0.003) (0.003)
AT 0. 387 0.298 —8.594%% 0.632 3.088%xx 0.320 0.483 0.424 0. 260 1. 363 0.763 0.398
AToney
€0.502) (0. 690) (3.520) €0.957) (1.138) (0. 844) (1.043) (0. 691) (0. 838) (1.408) (0. 818) (0.532)
¢ 0. 000 0. 000 —0.002 * 0. 000 0.001%* 0.001 0. 002%%% 0. 000 —0.001 * 0. 000 —0.001 0. 000 0. 000
“onstant
(0.000) (0.000) (0.001) (0.000) (0.001) (0. 001) (0.000) (0. 001) (0.000) (0. 001) (0.001) (0.000) (0.001)

Variance Equation

0.173 0.156 1. 152%xx — 1. 966%*x 0.322 0.155 0. 319%% —0.687xxx% | —1.984%%x | —0.305% —0.751%x%x% | —0.526%%% | —0, 404%*
(0. 115) €0.112) (0.079) (0.091) €0.217) €0.178) (0. 145) (0. 217) (0. 276) (0. 140) (0.184) (0.179) (0.179)

Constant

0. 138xxx 0. 175%xx 0. 110%x* 0. 522%%% 0. 450%%x 0. 398xxx 0. 424%%% 0. 510%xx 0. 523%%x% 0. 336%xx 0. 310%x* 0. 296%%% 0. 260%x%
(0.009) (0.010) (0.004) (0.019) (0.017) (0.011) (0.013) (0.019) (0.022) (0.018) (0.017) (0.017) (0.013)

GARCH

ARCH 0. 992%xx 0. 987xxx 0. 978xxx 0. 771%x% 0. 928xxx 0. 910%xx 0. 898xxx 0. 787%%x 0. 691%xx 0. 887xxx 0. 869%xx 0. 931%xx 0. 923%xx

(0.002) (0.002) 0.001) (0.012) (0.005) (0.006) (0.005) 0.011) 0.019) 0.009) 0.011) 0.007) €0.007)
| Surpriset | 0.035 0. 088 0.193%xx | 0.741%xx | 0.504%%x | 0.299%xx | 0.395%xx | 0.567%%% | 0.952%%x | 0. 460%*x 0.161 * 0.133 0.011
Surpriset
(0.032) (0.040) (0.025) (0.115) (0.076) (0.063) (0.063) 0.111) 0.121) (0.062) (0.089) (0.068) (0. 066)
a1 41.834%% | 50.179%%x | 337, 33%xx 227.224%%% | 154, 572%%% | 184, 874%%x | 126. 408 | 103. 153%%* | 126. 277%%* | 183. 667%%% | 97. 898*xx 37.458
ATonet
(20.110) (16.953) (12.242) (31.003) (23.959) (17.339) (29.868) (39.377) (24.528) (26.019) (24.153) | (24.518)
—0.347%%% | —0.382%%% | —1.312%%x —1.106%%% | —0. T11%%% | —1.299%%% | —1. 149%%x | —0.628%xx | —0. 766%*% | —0.427%xx | —0.197 | —0.344%*
Similarityt
(0.115) (0.105) €0.078) 0.214) 0.173) (0.136) €0.194) (0.229) (0.152) (0.160) 0.166) (0.163)
Obs. 2467 2467 2467 2467 2467 2467 2467 2467 2467 2467 2467 2467 2467

Log likelihood 7445. 111 6720. 970 1641. 862 5136. 555 4413. 329 4665. 342 5006. 411 5141.793 5401. 186 5512.617 5406. 511 5624. 290 5577.138

EGARCH 1.1 1.1 1.1 1.1 1.1 1.1 1.1 1.1 1.1 1.1 1.1 1.1 1.1

F 5 BIME 7 B S5 R A L A IE M 8 T O BR 6 T 1R BRI AR R A I BR Aot 2 B 0 i
AT I A B o XKW FRE 6T T 24 SR 7 AT AT IS 98 3 I SR R B R W R
KR BOAE S Yy o TR A T 38 SBORE TR O SN T 3 LA 5 A G A R T et RS T B R e O
o KR IAT BT T O I8 3 5 S BE R B AR E A 1R T, 25N R I R i e ATl i e T
Yyt 188 5% T BUSKE E M (9 5 SR, vl LA A AL i B T TP T390 Xt ST T 3 09 s ) R I R ARE .
SAT BT T R I8 AR S LA B TR R e AT R AN T S B
V-



T E SFF - RITEEE XK SR IHN

M7 22 5 REE T A i 2 5 E FEER 9% ) 5GBSR 2 1800 8 i XU In) 22 Ak, 28 35 e SR 4y
TR s T A 1) 38 A2 3 R Al Tl S 0 3 . R T I A T S P T 2 A T A O T L X R
T A7 T R 9 3 SO B SR T 5 0 3 R R S AR O B L AN T 35 Dk B 5 e 3 T A
I A5 T R E R R BUE R . X R, S A7 B B VA 8 10 {5 B AL 420 i 1 R T AT Y i
FAY KT SR E . RIEA A S EIE 6 T LR E AR R W 8 B a T A R AT
B ETE YR S0 B0 T ARG B PRI RE S v PR 0 A P 7 L R B T BOR
AR R L T AAT R0/ 4 R T S e Bl o T B P 9 G SCORELL R B R L AT 37 S T TS T L & T
Y% 5 H WA TSR BUR S MR R A 2R 5 . 2% R SR i AR (DL AR B0 K T (B T B
SRPAT A )RR . 3 3 B A BE 26 U R 0 ML S A7 4 il R V) 38 38 2o A 2 WL & 4 B R 1 Dl
N R T S U

3. R AT A B A R B BB AT A Rk T v R R 5 AT . FEFE AR R AR SR R TR B AR
oA T S A AE 2015 AFERTTE SRS AR IR BE AR KL W AE 2015 4F 2 )5 18 S Rk . A sk e (R R 56
RAEAAT B, A SCE 1o T i 048 2 DUM SEE 43 Afr S04 7 38 38 38 SR AS [) B ] B i) A2 4k ) 4 il 7
PRI, LY T 20102015 AEEEY, DUM, =1, L Z W IUE R 0, B FE (D 1958 IR Z
BB 32 W AT V8 8 1SS AL IR JBE 55 KT (20102015 4F) , % ¥ P2 I 25 R (0 52 0, )5 25 5 A2 (8) 38 L
I 2K e e FE W] JAT TR0 T8 AR HEE 2RI (20102015 4F) L X7 I 25 R BE S A 540

ye = By + Bl Tone, + B, Surprise, + Bow amld Tone, X DUM, + w, D)

W1

W1
o ( I

F e | A Tone, |+ ay,S imilarity, + ewme aum | A Tone, | X DUM, (8)

6 NIE A A . ST AR P A ST BB B TE A ST 7 BOAG B6 vP 1 (0 25O OE A 45 i
S MAMETT S 78 2010—2015 A5 [A] v [5 95 AS T7 3 B T XU 35 oy BT 88, e A 6 T 03 9 38 25 5
We) BE 7= A% . 1T 2015 4EZ 05 . 8 I BEACTT 3 KR A, b BN RRAT B9 5 T B B bR 0T A Al R
. TR AT H A ke A AR M B S A B R 0 R kK, e AT R TR I A D
il A . [AAR 3R E R 2T 3 4 B B A 58 1 B IR 3T 29T S A, AT D AT T

K6 RATHE (AT T Y h R F A E B8 RS A

SH Sz RMB/USD M3 M6 M9 Y1 Y2 Y3 Y5 Y7 Y10
[e)) @) 3) “4) (%) 6) (%} (8) (€] 10) an azy

log(h,?) = ay + o

*i)—l—aglog(h, )+ ag | Surprise, |

Mean Equation

Surpri —0.001 —0.002 —0.008 0. 021%xx 0. 017%xx 0. 023%xx 0. 026%xx 0. 011%xx 0. 011%xx 0. 017%xx 0. 011%xx 0. 01 4xxx
Surprise,
(0.002) (0.002) (0.013) (0.008) €0.004) €0.004) (0.002) €0.004) €0.004) 0.004) 0.004) (0.004)
AT —0.732 —2.120 —28.304 1.634 3.732 2.114 3.902%%% 0.315 0.298 3.399 1.173 1.033
A Toney
(1.078) (1.851) (23.133) (3.900) (3.201) (1.470) (1.464) (3.165) (2.111) (2.528) (1.975) (1.888)
- —2.681%x —3.103 * —44. 664%xx 5. 184w 6. 330%% 1371 %% T.047%x%x% 4. 603 * 4. 988 T. 454 3.933 * 7. 347w
AToner X DUM
(1.297) (1.629) (16.549) (1.910) (2.971) (1. 967) (1.688) (2.790) (2.507) (2.034) (2.051) (2.526)
¢ 0. 000 0.000 0.001 0.001 0. 006%*x 0. 005%*x 0.000 0.003 0.001 0.003 0. 002 0.002
“onstant
0.001) 0.001) €0.002) €0.002) €0.002) €0.001) €0.000) €0.002) €0.002) 0.002) 0.002) (0.002)

Variance Equation

c —0.229%* —0.040 0. 180 * —0. 504%xx —0.622%x%x —0.861%xx —2.977*xx 0.116 —0.377%x —0. 674%xx 0.170 —0.271 %
onstant

(0.115) (0. 087) (0. 106) (0. 141) (0. 145) (0. 143) €0.197) 0. 1146 (0.152) (0.158) (0. 185) (0. 155)

GARCH 0. 364%%x 0. 989xxx 0. 955%%* 0. 924xxx 0. 903*** 0. 819%x%x 0. 457%%x 0. 964%xx 0. 283%%x 0. 884xxx 0. 616%xx 0. 691 %x*x

FARC

(0. 008) (0. 002) (0.003) (0.006) (0.008) (0.007) (0.045) (0.005) (0.017) (0.011) (0.061) (0. 115)

ARCH 0. 147%%% 0. 180%xx 0. 222%*x 0. 458%*x 0. 366%%% 0. 433%%% 0. 496% %% 0. 495%xx 0. 896%xx 0. 253%*x 0. 373%x% 0. 244%*x

’ (0.013) (0.010) (0.011) (0.019) (0.015) (0.015) (0.022) (0.027) (0.009) (0.015) (0.024) (0.017)

| Surprise | 0. 130%% —0.077 * —0.276%%x 0. 543%%% 0.137 % 0. 476%* 0. 220%%% 0. 199%x%x 0. 465%xx 0. 212%*x 0. 166 * 0. 451 %x%
Surprise;

(0. 064) (0. 040) (0.039) (0.080) (0.081) (0.080) (0.035) (0.037) (0.061) (0.076) (0.100) (0. 089)
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.
gk 6
SH SZ RMB/USD M3 M6 M9 Y1 Y2 Y3 Y5 Y7 Y10
(@D (2) (3) 4) (5) (6) (7 (8) 9 (10) 1D (12)
AT, 59.330 * 63.691 * 427, 297 %% 63. 115 * 242, 927 %% 321. 221 %% 87. 726%xx 148. 111 199. 299 * 247.723%%% 248.130%%x* | 248, 991 *x*
A Tone,
(33.744) (32.988) (119. 340) (33.023) (40.292) (56, 454) (17.207) (70.963) (112.125) (62.618) (83.924) (45.518)
. . 103. 600%* 85. 94 4% 671, 940%*x 358. 484 *%x 298. 796%** 176. 07 7% T4, 915%x*x 227. 379%%x 450, 07 7*x* 387. 338%xx 477, 524%%% 147, 424%%
ATone; | X DUM
(47.555) (40. 337) (117.722) (73.234) (76.756) (64.500) (11.819) (79.572) (136.105) (105. 287) (137.321) (68.290)
Simil —0.202%% —0.179%% —0.519%xx —0.312%% —0.276 —0.978%xx —0. 333%xx —0. 461%x%x —0.600%x%x —0. 358x%xx — 1. 021%%x —0. 669**x
(0.094) (0.089) (0. 107) (0.138) (0. 148) (0.090) (0.034) (0.101) (0.137) (0.131) (0.159) (0.136)
Obs. 2467 2467 2467 2467 2467 2467 2467 2467 2467 2467 2467 2467
Log likelihood 7458. 976 6693. 148 1651. 462 1388. 996 1703. 005 5040. 610 5214. 042 5438.502 5514.973 5411. 989 5629.792 5598. 289
EGARCH 1,1 1,1 1.1 1.1 1.1 1.1 1.1 1.1 1.1 1,1 1,1 1,1

M7 22 T7 BEEE R 38 XN FR B e i 538 KT ATV T IETFREL A Tone, |, B 2015 4F Z i
Ay 99 3 XoF < Tl % 7 90 80 114 52 W B K L 2 Y U A0 ) ke A7 B T OBSORE 9 a0 B 2 i 3 Tl 1) T 3 R
AR S SR B MR IS . HOARS B K 56 14 58 IR B e o P RAT IR G TE TR LA Tone, |, 7]
DA BSR4 1 38 T 00 ML T 3 38 8l 82 i e R, FLUOR 5t 5 T 3 o IBESE T 3% 32 B R g/ o T A A R
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A] . B SCRRAE 22 SC T SR AT 438 X B <5 71 377 52 00 9 T <6 il 71 37 S BB 2l 193X T 8 23 R M SR AT 3
SRR B T T S A A T 4 1 Sl PR B < e A 9 T e e R A R R AR S T
SR 3 A6 T o T P ST 3 52 B0 ) 3R B R R A% U T P 2 0 (Blindler et al, 2008) » HAKANTE

R =a, +%(r1 o by b ) e 9

7’,:j - Hj(y19R177’,9"'961) +€24,1 (10)

Fovp, 2 C0) B F A BR A5 44 L R, /s KA 3R, R IR 2R s, R ¢ WIS ¢+ B0 ]
FRBUME o, 2R BIBRTEK S BI N S SRR A e, W BEBLAL BT, 30100 AR BUY 7 #E» H; R 28
NI PR NV SE S FRIABTR 2 G N EREA LIRS A A OV G R B SS0 i oAU i Bu sy < G A g ol i e
HRIATT G RIRR, R THH R

HE— P M AT RSB B AL 0, >, >R, P AL S WL 5 0 B T 37 . AR B A Y, 2 3
P8 BE S35 5 DA A ol AR R 2% 30T 30 <6 O 1) 0t B

_ - FCFF,,
Po= 2 Aty (D

Hor, PO ¢ W A% FCFFE, - gl A BB 0, r S B, o8 3R 48 T Aol W B 3R
SWEZARTE 52 BTG A B Al 2208 BB B R N B, e A BB R Bk 55 Ak R R B TR
FHETIF HC B A L B S B 51 ), e 23 ad ad BT 240 A e B P BB

MOIF T 28 55 R A1 BE o 47 [ iR 22 B i il R e M e fE b 2 — . 225 R B W AR Wi 8h .
il 1o A AR IR B WL 51 A SN 2l . RS AR AN A 5P 4 PG AT 45
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Horboi WAREFZE, - HINEFIR, e Ry B AR, E, 8 UG B0 5, 25 — 4 A oL, WA
EE R R = NS S R S S A N AN B I 2 WO i N L 20 o 1 v 2

ARSI Z AR 7 /) DCC-MIDAS-X 5 RIAF 5% Y47 36 38 15 SORF 43 7l i 35 3K 3l 56 R 52
FLATAT A A, 15 2 WA o . % ASE AU 85 45 T S v A0 50 A0 R 2 OBV A B L ke AR B R BRI R . T
A 2 B A G M R AR Y AR A AL . 3% Conrad et al(2014) () DCC-MIDAS-X #5 A1 &
WFIE %R B SE IR T B2 W 4 . (D ] GARCH-MIDAS BB Al 3+ 4 8 7 2% 5 (2) 3 1k Al 11t i 34
{EL N 25 A T 2 06 00 0L E A7 01 3 o I 4 168 s o Ak 5% 22 5 91, X 8l 245 4% R AH O O AR P A 6 S B0 AT
it

AR ) TR IAAE TR B AR 7 0% e L R 7 R R DG L S R S
(R RE OGP o 3T SC AT, AT VA B T A A R ] B S e G A R KT (B RN I 3 (A T 4 il T
YWk gy, R 3R AE Foh R ARG AR DR AR SO B ORI SR AR 22 A . %™ A FI B 9 2%
A R AT R Hy

qaB,:. — EA[;.,(l —a—20b) +a€A.r 1 €81 +quI§.r 1 (13)

[B/\B,z — M (14)
exp(2 zap,,) +1

2ap. = k+0x 2::1 b (wr, wy) X,y (15)

Hol s qas. g2 A B WIZE 7= 1 Ja 1 3h 25 M SC LAY 5 pas . A K I Bh A5 M DC A 53 e e I
BARUG 5 — 2 GARCH-MIDAS 8RR AR ESR 25 . 0 THAMEZRTIA . HES B (1)
PEAT Fisher-z #5748 % 7 B AR E K WA G A2 F [ — 1, 17X JA] (Conrad et al,2014) . X, M5 A B KA
HMA AR . AR SOy SR AG T E5 AL R IR S B/ INAS BE F /R BUR 15 SN 98 7 A R B8 7™ B 2Z [H]
8 309 Bl 285 A% 1 A G 2R B30 1 B 28007« HL B AR I B85 18 40K 4 il T 3 G IR 1) S il i)

AR Engel(2002) (9P 25 S KAUSR A 11k 247 25 Ak 1, X550 K ABL AR bR 85 mT L3RR

LY. B) =L, (¥) + L, (¥,5)
- Zglél(Tlog(Zn) +2log | D, |+ 7D % r,) — ZLI(bg (| R, |+eR, e, —¢le,))
(16)

Hp,w=[(a,fsw,m,0),i=1,2, =, n]J2 5 —H GARCH-MIDAS B4 1+ 45K, E= (a. b,
w) B T G RPN A S8, ESBORE L B iR RS 20, %00 B H A8 S
H 20 K. MG AIC Fl BIC fie/IN A BB SR 1 5 R T ), A S A U 3 J B 5 6 B L 12 By .24 B
HEATREAUL , B 20 e AUV JS B Bl 6 B
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PR RFEEME XS BN R T 1. S AT V838 65t 25 AN 2R T 3 40 5 1 19 52 i 8 15 () 1 35 574 %5t 7
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% 7 DCC-MIDAS-X A2 A 4% it 4 R

Y10—RMB/USD Y10—SH Y10—SZ

0.017"" 0.015" 0.015"

¢ (0. 001) €0.001) €0.001)
/ 0. 981" 0. 983" 0. 983"
’ (0. 001) (0. 001) (0. 001)
—0. 290" —2.136" —2.095"

" (0. 050) (0.310) (0. 261)
; 50. 386" 697. 57° 677. 63
(21.194) (128.71) (108. 95)

5. 89 50. 002 149.912

@ (6.705) (89. 788) (81.576)

B 5 O 2% 2B IR O R BOM AR PF AR OC R 88T . (e 2% 4R RE 2 PR B0 R 4 57 T UK
I JE TR S BNk G BETEAR AR B aE KL BT S B O OGOG AR . (LI T R SRR Rl 1 B AR
RGO R ANAE 2016 4F DU 22 B2 0I5 HH BRIk 99 1 1) 06 22 O SRR 3243 50 45 Sy ] A 28 5 5 7 1T Al
U 2l G 4 X R 000 2 D 5D o A X DR 0 0 R Y [ A R 5 e e BT 3 3 ) 2 U SR UL U A
AR AT W5 B BRBEA A RSN T AR T RSP A THE XF B B 5 56 o0 Hh e 40 T B

I REERE

(—)EHZGIHERNERERR

SR TI VR N AR B S HE Bk A2 e A7 300 3 5 ) A i 8 B 27 3 O T BOOR Y RN 2 W 48 Uk G it
& b5 K A7 52 W CEAE AR H L 2016) o FiF SC E 445 il 6% 1T SR TR 58 52 W, 35 35 49 i A 22 00 28 5 B s &
A7 G 6 S A7 Y 3 T R 4 Al T 35 i R A AR T S . A SR G T R U K A R K R A I
PP K AR AR B TS M TAD, (industrial added value) ,iZF6 45 BB . AR 5 28 30 00 )
AT B TS ) % B A dple 11 R i 11 PRI Ot 3 K A ok R 8 K Bk 10 INF, (inflationary gap) .
CPI i H BB B H 19 9—10 H A, 456 4F B BUN TAEHR & 45 € 09 R 2 0 46 kg 5 Ax, 7Tt
SR E T X TG S KA B ] S BT SO0 2 R A B EEE A 2 R R R = e S R —
NG B E S S, MTRAEGEIMERESNES H L BUE R 0. I 2 0 2 B 508 1t 35 (5 7 12
A2 N7 (18) o AR SUE B T A A0 AR AR B X W 7= sk 8k ok 3 32 i) — 380, D b Oy 25 05 B o A
G AR i I B X

ve = Bo + Bl Tone, + B, Surprise, + Piap IAD, + By INF, + w, 17
log(h,”) = a + a; W + a; Wer | /2 +aslog(h, \*) + au, | Surprise, |
hrfl }1171 Vg
+ Qe ‘ A Tone, ‘JFGMS imilarity, + aup ‘ IAD, ‘+aINF ‘ INF, ‘ (18
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Bs5 BEFFHXZHEFRPMERAHK
B EAPREAEELT PRI MEARM . ER AR LT AL R,

VERX R W2 . A B0 M R A SR 28 5% THIR , Al B B8 0 F 48 £ {5 S R O, tem il
SREGIAETE AR WA A R R il 22 D a8, 25 20 WL 2 5 0000 4R 0 o I 22 0L 91 42 24 J&y T
A2 A Al s Ml K . INFOW T A R AR R AR BA B2 B IR m 2, i T K - L 4
DRSS i bl WIS 4K & AN N 3 B I NE TS S AN AT i o 1SS BV GRS e i 14
Y B 22 02 Xt e 400 [ 5 3 AR R . — T T ) R s e K A R L DL RO A R Y
KB B 22 X oA o — 41 P A 308 I TS 7 A R AR A T 37 R R T BR 3 ik B . 55—
AT R T A A R AR AR XU 5 /0N EL S BIRGBR B, 01 S5 v i 893 BIR i A7 R 3 2 XS i
M 8 e 25 55 A i K8 R 2R KOF 5

MT7 2277 RER S R AR A E U GE T Rt e o 25 R A . T T O phe s B b L T 3 T v
23 A5t 25 T 0 S PR IR 5 S AT T TR SOBR PR L T 35 S 5 AT 9 AL A L £ T X T
BT 20 e A TSR ST 3 A X 24 20 B T A AU R 0 DR B S AR L A B T R A Ak TAYT L O BT 4
Wgesh . 350 Gt 46 bn 4 XHE AR 7 22 07 B vh ot 35 O I BRGE T B 5 A B S 2 X0 B8 A A
AP B = A SR G R A1 O 22 T A B R R L e Rl T 3 2 5 38 B R oK 75 L2 B U L A
$e BT PR ) L EE BRI

A8 BHERWZH %L NBERAR

SH sz RMB/USD M3 Ms M9 Y1 Y2 Y3 Y5 Y7 Y10
SN @) ) ) 5) %) %) (8) 9) 10) an 12)
Mean Equation
Surpri —0. 001 —0. 002 —0.013 0. 021%%x 0.016%%x 0. 024%%x 0. 023%xx 0.018%xx 0.011%%x 0. 019%xx 0. 011%xx 0. 011%xx
wrpriser
(0.002) (0.002) (0.011) (0.007) (0. 005) (0. 004) (0.004) (0. 005) (0.003) (0. 004) (0. 003) (0.003)
AT —0.475 —0.326 —4.605 h. 270 3. 683%x 3. 969%% 3.576%xx 1.916 * 2.497 * 2.091 4. 451 %nx 2. 355%x
A Tone,
(0.606) (0.752) (6.263) (1.722) (1.696) (1.582) (1.255) (1.070) (1.34D) (1.344) (1. 240) (1.142)
AD 0. 000 0.000 0.000 0. 001%* 0.000 0. 002%%x 0.001%%x 0. 000%%x 0. 001%%x 0. 001%xx 0. 001%xx 0. 001%xx
) (0.000) (0.000) (0. 002) (0. 000) (0. 000) (0. 000) (0. 000) (0. 000) (0.000) (0. 000) (0. 000) (0.000)
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x
EZ R
SH sz RMB/USD M3 M6 M9 Y1 Y2 Y3 Y5 Y7 Y10
M @) ) W ) %) ) ) ) a0 an a2
INF 0.001 0.000 —0. 000 0. 009 0.003 * 0. 002 * 0. 003 0.003 * 0.003 * 0.001 0.000 0.002
) (0.001) (0.001) (0. 006) (0.002) (0.002) (0.001) (0.001) (0.002) (0.001) (0.001) (0.001) (0.001)
c 0. 000 —0. 000 —0.001 0.001%* 0.001 * 0.001 * —0.001 —0.001 * —0.001 —0.001 —0.001 —0.001
onstant
(0.000) (0. 000) (0.002) (0.001) (0.001) (0. 000) (0.001) (0. 000) (0.001) (0.001) (0.001) (0.001)
Variance Equation
. 0. 210% 0. 027 0. 958w 0. 3145 0. 060 0.399%%% | —1.102%%% 937%%x | —0.608%%% | —0.881%%x | —0.476%%% |  0.065
onstant
€0.094) 0. 113) 0.101) (0.154) (0.130) 0.113) (0.169) (0. 249) (0.125) (0.158) (0.120) (0.202)
GARCH 0. 993%xx 0. 989%xx 0. 920%xx 0. 921 %% 0. 904 %xx* 0. 879 0. 781 %% 0. 688 %% 0. 888 0.87 0. 935%x%x 0. 918%xx
i (0.002) (0.002) (0. 005) (0.006) (0. 006) (0. 006) 0.011) 0.021) (0.009) 0.011) (0.007) (0.007)
RCH 0.126%%x | 0.176%%x | 0.234xxx | 0, 483%xx 0.399%%% | 0.470%x% | 0.518%x | 0.523%%x | 0.316x%x | 0.288%xx | 0.275%kx | 0.258%xx
ARC
(0.009) (0.010) 0.011) 0.019) (0.010) (0.014) (0.021) (0.024) 0.018) (0.015) 0.017) (0.015)
|Surprise | —0.007 | —0.096%¢ | —0.6la%sx | 0.488xxx | 0.365%xx | 0.443%x | 0.561%%x | Lodexx | 0.493%xx | 0.282%xx 0. 158%+ 0.058
Surprise;
(0.030) (0.039) (0. 060) (0. 095) (0. 063) (0.078) 0.116) (0.128) (0.067) (0.090) (0. 064) (0. 068)
ar 72.661%% | 94,735%x | 231.802%ex | 119, 280%%% | 173.301%%% | 124.165%x% | 88.242%%% | 103.016%% | 112.514%% | 223, 816%xx 169, 723
ATone,
(38.896) (59.705) (38.093) (48.108) (38.107) | (32.952) | (46.891) | (40.923) (48.450) (72.015)
o 0. 3725 0. 249%% 12300 | —0.572%%x | —0.982%%% | —0.794%x | —0.818%xx | —0.718%%x | —0,451%ex 0.263 * 0.208%% | —0. 861%xx
Similarityt
(0.093) (0.113) (0.100) (0. 149) (0.128) (0.106) (0.142) (0.191) (0.105) (0.153) (0.105) (0.199)
D | 0.003 0. 007 0.065%%x | 0.032%%% | 0.024%x% | 0.043%sx | 0.034%%x —0.009 0. 017%%% 0. 008 0. 008 0.010
£ i
(0.004) (0.004) (0.009) (0.008) (0.007) (0. 005) (0.006) (0.010) (0.005) (0.006) (0.006) (0. 008)
P 0. 088 0.031 0.076 % 0.285%%% | 0.195%sx | 0.377%x% | 0.300%%% | 0.257%%= 0.019 0. 064 0.011 1195
t
(0.033) (0.038) (0.042) (0.048) (0.048) (0.040) (0.043) (0.051) (0.050) (0.051) (0.048) (0. 056)
Obs 2467 2467 2467 2467 2467 2467 2467 2467 2467 2467 2467 2467
log likelihood | 7438526 | 6714.037 | 1454.674 1418. 488 1682.635 | 5023.224 | 5165.733 | 5396.494 | 5518.961 5403.146 | 5613.938 | 5586.374
EGARCH 1.1 1.1 1.1 1.1 1.1 1.1 1.1 1.1 1.1 1.1 1.1 1.1

(D)EMBREMIREERE

2%

AB 55 R L AR5 (2012) BYBIFFT » AR SR 8] 42 3 I B
AR AR L AT R AT

FEr R SCRL Shibor BRI AN HEAME . MR 4

PEATRL R . AFR 9 AR R4S
AR A R Bl 82 i I B AD G TR R A T A R OE . BB R
(T A T8 A BT TR B AR B Y e T S B AR . B
%ﬁ%oﬁTﬁ#W%ﬁﬂﬁ§U¢ﬁm%

AR/ UL AT

BTG R %2 5 5 B B S  FR
&ﬁ%%%ﬁ%@ﬂm&%%?ﬁ%%ﬂﬂﬁﬂo

RRFE AR AT

SRR OL I B A A R T

() R AT

ﬁﬁTu&¢%ﬂﬁ%&ﬂfk

P MECR AN, TR H R
(B i A1 Tl O o )
EARIRIRSL . A5 b T BN 4 il T 3 A
TR Z 5 L BT A R R

A4
7

A«
7

T {8 T AT RE S EUR
7 {3 Y A AL g
SE BT UYL A el A B 4R

£ A A
&9 T BOR &g A A B
SH SZ RMB/USD Y1 M3 M6 M9 Y1 Y2 Y3 Y5 Y7 Y10
(@D) (2) 3) 4) %) 6) () 8) (€] (10) 1D 1z 13
Mean Equation
Surp —0.002 —0.002 —0.014 0. 022%%x% 0. 022%%% 0. 017%%x* 0. 019%xx* 0. 024x%x* 0. 015%*x* 0. 010%** 0. 017%xx* 0. 008xx* 0. 011%%x
Surprise;
(0.002) (0.002) (0.014) (0.004) (0.004) (0.004) (0.004) (0.004) (0.005) (0.003) (0.004) (0.003) (0. 003)
AT —0.501 —0.290 —59. 822%xx 3. 958%x 3. 964xxx 4. 088%xx* 3. 134%x 3. 258%x%x 2.590 % 2.669%% 4. 652%%x 2.985%*
oney
(0. 685) 0.977) (12.025) (1.797) (1.417) 169) (1.271) (1.237) (1.399) (1.102) (1.342) (1.308)
B 0.000 0.000 0.001 0.000 0. 001% 0.001 0. 002%xx 0.000 0. 001 % 0.000 0.000 0.000 0.000
onstant
(0. 000) (0. 000) €0.002) (0. 000) (0.001) €0.001) (0.000) (0. 000) (0.000) €0.001) €0.001) €0.001) (0. 001)
Variance Equation
¢ 103 0. 150 0. 827xxx —2.075%%x% | —0,293 % 0.086 0.255 —1.066%%% | —2,201%xx | —0, 767%%% | —(.849%*x | —0,339%%* | —0,303 *
onstant
€0.094) (0. 103) (0.090) (0.091) (0.174) (0. 167) (0. 168) (0.194) (0. 254) (0. 136) (0.162) (0.105) (0.179)
GARCH 0. 133%%x 0. 172%%% 0. 257%%x 0. 532%%* 0. 47 4% 0. 424%%x 0. 457%xx 0. 548xxx 0. 541%xx 0. 328%x* 0. 289%x* 0. 0. 249%%%
" ) €0.009) €0.010) €0.013) €0.019) €0.015) €0.009) €0.012) €0.020) €0.022) €0.017) €0.014) €0.016) (0. 014)
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.
gk 9
SH SZ RMB/USD Y1 M3 M6 M9 Y1 Y2 Y3 Y5 Y7 Y10
(@) (2) 3) 4 5) (6) (¥P] %) ) 10) an 12) (13)
ARCH 0. 992% %% 0. 988 %% 0. 910%%* 0. 759% %% 0. 919%%% 0. 896 %% 0. 884 % %% 0. 770%%% 0. 667%%% 0. 881 %% 0. 871 %%* 0. 937x%%x% 0. 924%%%
ARC
(0.002) (0.002) (0.005) (0.012) (0.006) (0.006) (0.005) (0.010) (0.020) (0.009) (0.010) (0.007) (0.007)
| Surp —0.014 —0.122%%x% | —0, 449%*x 0. 972%%x 0. 344%%x* 0. 247x%x 0. 385%x*x 0. 664%%x 1. 107%x*x 0. 466% %% 0. 205%%* 0.084 0.050
(0.029) (0.038) (0.064) (0.072) (0. 065) (0.057) (0.057) (0.090) (0.112) (0.056) (0.076) (0.056) (0. 055)
|AT, | 38.662 88. T46%*x | 408, 430%** 84.155 * 106. 807 * 134. 296%%* 115.077 * 188. 159%* 87.801 * 240. 564%%x 64.418 * 66.703
(32.960) (29.967) (58.428) (50.030) (55.439) (50. 243) (68.560) (77.180) (51.583) (47.595) (39.079) (63.445)
s, larit —0.266%%% | —0,370%xx | —], 323%%x —0.555%%% | —(, 881*xx | —(, 842%%x | —(, 918%*x [ —(0, 620%** [ —(, 345%** —0.298 % —0. 320%xx —0.429%*
(0.093) (0.098) (0.088) (0.172) (0.166) (0.165) 0.171) (0.197) (0.116) (0.153) (0.084) (0.171)
Obs 2467 2467 2467 2467 2467 2467 2467 2467 2467 2467 2467 2467 2467
log likelihood 7444.031 6722. 802 1433. 742 5145. 608 4396. 713 4670. 401 4997. 442 5146. 448 5405. 874 5511. 651 5398. 865 5612. 067 5580. 714
EGARCH 1,1 1,1 1,1 1,1 1,1 1,1 1,1 1,1 1,1 1,1 1,1 1,1 1,1

(Z)RITHBIESHREERE

AR SR A O AT A e bR 00 R L % 05 1 B T B RSt AR R B AR A — SRR, AT
% M Hansen & McMahon(2016) $2 41 1) J5 [ 4 1] B8 1E 47 18 A48 Ao i) L 12 1) By 3 4 Sk o HL 7
EORBIEFE ) SR 0 ABAE S B ff ] o R BR A7 7E AN [ 32 B0 J7 1] JE X Bk DL K i S 3R R i SCAE )
H 8 0 T A () 32 R0 e A7 v i, Hol Sl R 1Y & it 37 52 ) LA O ) B R AR XS AR . Y AR A 1
S TR E Tz TR BU , F 02 W2 5515 51 U, 8098 38155 28 0 10 Ry B AR WL 5 >4 BB 1) 1 U]
T A BT TR T AN L AR e R S LA X 28 B Aok PRI R IR S5 T A T R AR
1B pl AR SCHIF 9 1) 205 A T 4 Rl T 37 38 8 T AR B A0 AR 04 O T R A PRI R () X R A 4
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SH Sz RMB/USD Y1 M3 M6 M9 Y1 Y2 Y3 Y5 Y7 Y10
(@D) ) 3) (€] %) (6) (&P 8) 9 10) an (12> (13)
Mean Equation
Surpri —0.003%% | —0.004 % —0.002 0.026%%x | 0.022%%% | 0.017%*% | 0.026%xx | 0.030%*x | 0.016%%% | 0.011%*x | 0.018**x | 0.011%%% | 0.010%x*
Surprise;
(0.004) €0.002) (0.021) (0.004) (0.007) (0.004) (0.005) (0.005) (0.005) (0.004) (0.004) (0.003) (0. 003)
AT —0.006 * —0.008 —0.025%x%x 0.015 % 0. 018%x 0. 008%* 0. 025%% 0.013 % 0.017 % 0. 033%% 0. 024%xx 0. 014%x
oney
€0.004) (0.006) €0.024) €0.009) €0.009) €0.003) 0.012) €0.007) €0.009) €0.015) 0.005) (0.006)
e 0.000 0.000 0.000 0.000 0. 001 0.001 * 0. 002%*x 0.000 —0.001%x 0.000 0.000 0.000 0.000
onstant
€0.001) €0.000) €0.001) €0.000) €0.001) €0.001) €0.000) €0.000) €0.000) €0.001) €0.001) €0.000) 0.001)

Variance Equation

0. 152%%* 0. 183%%% 0. 080%** 1. 880%** 0. 879%xx 0. 891%xx 1. 142%%x* 1. 791%%x 2. 616%xx 1. 012%** 1. 063%** 0. 6ddxxx 0. 980%*x*

Constant
(0.017) (0.021) (0.002) (0.080) (0.042) (0.036) (0. 040) (0.076) (0.146) (0.070) (0.083) (0.052) (0.078)

0. 993%xx 0. 988xxx 0. 984xxx 0. 782%xx 0. 916%xx 0. 907xxx 0. 879%xx 0. 7T94xxx 0. 729%x% 0. 892%xx 0. 881xxx 0. 940%xx 0. 894%xx

GARCH
(0.002) (0.002) (0.001) (0.010) (0.006) (0.005) (0.005) (0.010) (0.050) (0.008) (0.010) (0.006) (0.010)
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Obs 2467 2467 2467 2467 2467 2467 2467 2467 2467 2467 2467 2467 2467

log likelihood 7351. 384 6657. 845 1498. 225 5138. 158 1413. 873 1662. 606 1994. 362 5145. 870 5409. 443 5514. 881 5400. 308 5592.519 5553. 670

EGARCH 1.1 1.1 1.1 1.1 1.1 1.1 1.1 1.1 1.1 1.1 1.1 1.1 1,1
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SH Sz RMB/USD M3 M6 M9 Y1 Y2 Y3 Y5 Y7 Y10
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Mean Equation

Surpri 0. 004 %% 0.004 * 0. 024%% 0. 023%*x 0. 016%*x* 0. 023%%* 0. 026%%* 0. 020%%% 0.007 * 0. 017%%x 0. 009%x* 0. 010%%%
Surpriset
(0.001) (0.002) (0.011) (0.007) (0.004) (0.005) (0.005) (0.005) (0.004) (0.005) (0. 004) (0.003)
AT, 0. 030 —0.054 * 0.126 0.112 % 0. 105 * 0.087 * 0. 116%%x 0.086%* 0.083 * 0. 173%%x 0. 128%%* 0.079 *
onet
(0.020) (0. 031) (0.311) (0.059) (0.060) (0.048) (0.041) (0.038) (0.047) (0.066) (0. 042) (0. 047)
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Variance Equation

¢ 1. 316%%x 0. 849%% 3. 206%%x 0. 486 1. 002%% —0.021 —0.059 —0.283 0.997 * 2. 197%x%x 0.086 1. 293%%x
onstant
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y
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AT, 2.053%% 1.351 % 2. 604%% T.042%%% 3. 272%%% 5. 345%%x 5.982%x%% 9. 659 %% 9. 764%x%% 10, 11%x%x 4. 569% %% 6. 366%%x
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Obs 2467 2467 2467 2467 2467 2467 2467 2467 2467 2467 2467 2467
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Financial Market Response to the Central Bank Communication Semantics

WANG Bo GAO Qingqing

(Nankai University, Tianjin, China)

Abstract: Effective central bank communication helps to reduce market volatility. In this paper, natural language
processing method is used to construct the central bank communication tone and similarity index, and the effects of
central bank communication on stock, bond and exchange rate from 2010 to 2019 are analyzed empirically. The results
show that the tone of central bank communication positively affects the bond market while does not affect the stock and
foreign exchange markets. Non-neutral policy tone increases the market volatility through making “voices”. The in-
crease in the similarity in communication tone of the central bank helps the market understand the intention and trend
of monetary policy. The information mechanism of policy tone can increase the efficiency of the central bank to control
the foreign exchange market. And the information mechanism with semantic similarity helps to reduce market volatili-
ty. Compared with guiding price changes through transferring information, the central market pays more attention to
financial stability. After the marketization reform on the pricing mechanism of interest and exchange rates, the central
market seldom intervened the market. The policy communication has the most regulatory effect on the volatility of ex-
change market, followed by the bond market, and the least is the stock market. Combined with the interest rate trans-
mission and the linkages within the financial market, the tone of communication will play a more important role.

Keywords: Central Bank Communication; Financial Market Volatility; Cosine Similarity;Dictionary Method
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