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ZEIET T RICEHNXFTERED
1:17@2}, S BTa A

=7 - BRI

RIXF A FHREET, #EBRBBABTHZEEY (Pederal
Open Market Committee, & FOMC) PR EZE 7 30
minutes of the FOMC HFZ B HE B E M, FHHAIEEI R 2
Er FOMC $ =Ry [Hidy ] BIE/BEERE, GRS UHE
5 M B RS AR B B, ARECR Z RIRYSTRR, A SUfE— FOMC &
R HEFEE, I BF B TEEFENHEN; B BRAREETE
XFFHE, EEERETEURGERERNEN. RMAWABERET
AL (MAP-PLSA) #5—17 XX Ry A KB FOMC R
i =, BRI ARSI, B & IR EE,
ek, BAMLGE BRI R 2R A 16 i R AR A Y A R B A B PG
R

REBEEE: F R, ERBHARTSERE, EEER, BT
JEL 2#81K8%: C10, E30, O11

1]

1 80

SCFERE (text mining) 2 pE X FERAYBUN, AT A2 F R RS

HEE S A BB FEALH B BRSMERHRERT GEAEMESMERE
WgeRiEE, BAL A AL B E AW DRI e B, ERZUSEIES. 1F
R R REINIE B R R B R B A EATREN E E R R, B
'J’Wrﬁh[%?%ﬂ’]ﬁﬁ HANANBFENY ZERER. i, FRRAFEREES
B mE T R A GFERYE: MOST-106-2014-H-007-002, MOST 107-3017-
F-002-004; NTU-107L900202, NTU-107L900204), 7E—ff 5. XHEBEMEEE,
EBEEZE.

W& wm S (Taiwan Economic Rezxzew) 47:3(2019), 363-391,
EIRVA=R - NS N Y
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BRErER, A ORI HEEE RO ZBIBMAAHTISERE (Fed-
eral Open Market Committee, & FOMC) B & #ALE (minutes of the
FOMC, BUT#%% Minutes)y FOMC 2 BIHH M R4 (Federal Re-
serve System) THYEWBORRREN, BEAMSREH, LHERER
IEXH Minutes, HIFSE BRI 72 3% BT BRI ERR 2RI B #
R, MERKGHRFEZE S SGE R 2K, frlh FOMC B Minutes —[A]
B REHE, 5L Minutes BR TR EHBORRIRES, B EEHRKER
AR, FT R 2R E NBEREE N EES2 S .
NEFEARAMIFEIRE R, BRI ADN, Frll@E I TR RER
Minutes B3, BN FETHREL FOMC RVRRE, W145E @ TR
EhR B, BMLUERIERE) 5 2K 34T Minutes AT & RIS

NFHEHABPERNLESBEARFESEE (natural language process-
ing) FEI, {EFEZH &M IE BIERY PRBEEE, SCFE U R S S A
AR, IR R 2 BB e R85 438 I SO BRI BT . DA RS AR A s
£, Lucca and Trebbi (2009), Berger, Haan, and Sturm (2011), Bernd and
Neuenkirch (2013), Sadique et al. (2013) ZEF| FSCFHFERIETT AR L8R
FTRY S (B0 Minutes ST, St FI3E 2 & ERR 17 B TR BR R B 5
BE3T R, Minuts SCHFHIE FE B SHEBS B B TG A& B, Doran,
Peterson, and McKay (2012), Loughran and McDonald (2011), Loughran
and McDonald (2014), and Loughran and McDonald (2016) BIJF| A H#
MR pEEE R ZE GO, FTESFMBRE, 9, Jubinskia and Tomljanovich
(2013) €2 Rosa (2013) KYEFEMFEH I, Minutes SR B 4578 B
ZHIRENR . HNTE S EREIR SO, 2 B ARl SO & A
REURE R B g, FIINFEBAE B AR IE RN, RE VB
(AwG5| Loughran and McDonald HIEURE R0 B S B AR A sE S A
i (domain knowledge) ZE2AHH,

ARSI FE R SCEBREIZR 34 Minutes, {H 8238 ARRH SRR R AR

ZBRAENS, A DCE | ARSTEARRR R S AN, B S R BB e R &3, 12

TE¥E b, BffIFR TH#H— FOMC H RV EFTfiiEE, 58 THEEF (com-
pound words), PUBER GG B X FFEE, ELBEENEIURGERH
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R ED. HAt, FFIFI B AGE S REEAIEAN, 1 3 FENE R EUE,
HEENZ, BFIHKE FOMC =K (mandates), ARG AL
H—1 Minutes FJ5]F (sentence) 735 =(EFER, FHERHEREST (send-
ment analysis) 43 AN 3E = RBERIRIFEAE; BERMFTA, 5 ARLBEHEER
Pﬁﬁfﬂﬁk%@ﬁﬁ%*&iﬁﬁﬂ@ﬁﬂ”, REES AR FREEENEE, 2
Bl. WAL SR E RIVE R, ik, TMILOE B SRR RERET G L i e e
B FHRR R B R B 1

AW ERBERBEH, £F2H i FLAR X A& B =R

AETES T, FI A lifﬁ%ﬁ*ﬁﬁ)?h%ﬂ’]%ﬁﬁ@—ﬂ«l%fﬁ Minutes F 58 % £

I E. BEIME, TMBHREEE—RE Minutes XFH, FOMC £
GEITHHRE EEDE] B, RMAWREE, FOMC TR
Fria v B an AN AR, T8 SR A F FERE AR, Hat, JM%
B FOMC $H=ARKEFH iy F/ERAEERERNRAERE MK, &
BTSSR, AR S EIREH BN R EBERE I UK
TEHIGE 1o IS FOMC R IR FEN A & % 8 B 5 R, a2y
i R R EEE LR R A IEE R AR At A R e h i B T R 8%
(instrumental variables),

AR ELHEANT: 5268 S FE R R /7 3, 56 3 #RIEREA
RICFTR RAHEHE R AR G #E T R E. S4B ERRER, T
R R,

2 BREE

ASCAAST TR Minutes BIERTEMER (unstructured) XKFERL, WHE
EIREB TR AT RFERIPFEREENSRER X, &RME
E’ﬁ%ﬂiﬁ?iﬁ Minutes," FEFI# 1993 20164 (3£ 24%F), F4 815301,
FELE 192 SRR, X398 HTML,
BMTE 2% U EREE, 15805 SR B S R DUk B 22 5 A i
B, AR FENXFAR. HR, B ERMEE. M
EHEESR, tki o5 FOMC & R EMEE, AR SCE:F i MHEE

Byt hin=) hetps://www.federalreserve.gov/monetarypolicy/fomccalendars.htmo
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NFAE. BHIME, Minutes FHEKFLL “consumer price index”, HK;HI
PA “consumer price (CPI)” B “CPls” RERMBEEWERE, HiELF
AT L —, RE R F BT G EEETE, PI0EH “consumer” Al
“price” B AFHE—R, WERFEE LHIEER. A, BEEDEREEEG
#i— “CPI” Bifle EAMIAT “reverse repurchase agreement”, “reverse repur-
chase (RRP)”, “reverse repurchase agreements (RRPs)” 55 LA RRP ZREU(X,
1M “real personal consumption expenditures”, “real personal consumption
expenditures (real PCE)” Rl “real PCE” X,

B T EHF TR, RMREEESFHIME, EE&FU “rate of return”,
“labor force participation rate”, “trading volume”, “reserve requirement”, LA
KATHEHEER “real PCE” %5, WHBEE GHE, TR FEENREER
HERAVIE T . TMM A FHREHE N-Gram (N < 12) £75, $kii 572
fil Minutes 1 FIFIE &, B0 “open market operations”, “basis points”
.2 A, B EEEERA Wikipedia FHkH 30 E{HH AEEEF,
RIRIR Minutes ALY, FEFPREBEH 4,453 (HFSCEEF, BIA “retail
business”, “agricultural commodity” %, %, FMHH Minutes SXHHHF]
FEF 5% (hyphen) B/25 5% (quotation mark) 24 Y F 5, £k 848,
BT “advanced economy”, “more positive than expected” 5§, 38 L5657, M
J:Z RTINS, BERILES 5,770 HE ST BRMEENEXGKE

BFRAE -, ENLEREERES, HfHE R A E
f%ﬂi&%ﬁjﬁd\% A iE L H IR R E A F M — DB AR,

BAFIRE bt BEP AE  SU TR S BB A, 3 Stanford University HJ
HARFESREER coreNLP, B H & FFRIFE (part of speech
tagging; FIAN4G, BFA%), It B A FFAMENFFREE (lemmatization)
BB &, M RFEEN m EFEERESXUER document-
term matrix (fif DTM), ftERAEBAGE . DTM £ N x M R AR,
Heh N B3 (R30F N = 192), M BFEFA (R M =9,311),
HUEREHEE | %1 (row) 25 | 1T (column) FUEFERRE | EEHE |

ZERH N-Gram B2, A2 Banchs (2012) Z&#H.

SFAMERIER coreNLP BN BB —. BHITE, F0H go “goes”, “went”
#1 “gone” #BRIMIIFER, RINREM&IHE L TR F AR “go”
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FrAWE AR E CATHEEFE), DTM EEHFHE A XK
WS, B (ETRP) EFWEEEST, AR T m E4MEEN
1= M3 (stop words), 7RENHIBRARES &, (HASZE SRR S, ISR
“the”, “a”, “and” %,

Zi DTM ERAZ, T AEE FOMC B AT R HFAE,
F15KE DTM NARBEFFER RN 20 BRI R, HAi, £2-317=2
RBFTE BT R AT R & AR TR, & RERE LT, B
AIREATE R T FAMERZEZE; BB ERMEREE &k
K, AFE BEFIMEEEE AT, BOIKE, “growth” EERIH %=
2,990 K, ;ERHER THEETF MFRFHE 41T7H “cconomic growth” B “real
GDP growth”) BLEFIfTFERIAE R, (B H Mk AR E 5 T A 0
HRYER. MM, HE T “economic growth” AN FH HKHE R, A
HEH B17R) BB T EE EN R,

%, H® FOMC B =KRE a2 715 [ BRI RHE ] (maxi-
mum sustainable employment), [ #&E )& ] (stable prices), LAK [#EEH R
HAFIZE ] (moderate long-term interest rates), KI5 1 F158 4-9 753 771
HH BH3E LE A MR R Y B AR TR, (R AR AL B A

3 RRERER{GE

2 DTM &, B ETHERE DT HM2FEEER T, a0
58 Havard General Inquirer 2 Loughran and McDonald (2011) At
BRI B SRR L, FEI T FOMC BB —10 XAl i R R IR
HEGEEH; 27 Sadique et al. (2013), HPIELFHEREFHOES H
IEHEF 5 (40 achieve, benefit &) B & HEF 5 (A abolish, bailout %), 3%
# DTM B & — 0 A B/ AT E , WABHERER. &
SRR A SR TEE AR Z BRAE RS, TR —173 Minutes tWEZERML
ER FOMC #H=RKEH MG S, ARETHEOTN, ELERE
— R XN B St el an B B =R EE (topics), AREFEHHAE
REEIT R, ERAITEREAMER] DI EE FOMC $HE R £ T 2 f&
B, RIS £ R A ORI ] REE A2 AN R s i A MR RSN R 1 Do



% 1: FOMC ¥ A5 5 | A

it FrETE (M%) FR sLEAERE A PIEMR A FNIREE TR A
1 increase 5113  economic activity 1454 inflation 3516 monetary policy 1354
2 continue 4513 labor market 902 price 1383 interest rate 776
3 remain 4058 economic growth 817 inflation expectation 1160 monetary 430
4 inflation 3516 unemployment rate 761 price stability 916 foreign exchange market 286
5 rise 3495 employment 735 energy price 657 monetary and financial condition 202
6 decline 3382 output 711 equity price 306 monetary aggregate 184
7  growth 2990 labor market condition 489 core inflation 287 foreign exchange value 163
8  expect 2151 maximum employment 339 consumer price 261 long term interest rate 105
9 rate 2150 real GDP 300 inflation compensation 249 market interest rate 103
10  policy 1987 labor cost 271 price inflation 234 foreign exchange 90
11 pace 1848 labor 229 inflation pressure 230 mortgage interest rate 85
12 time 1822 real GDP growth 221 commodity price 177 exchange 76
13 level 1796 unemployment 214 house price 174 monetary policy accommodation 55
14 suggest 1783 labor compensation 201 oil price 158 foreign monetary authority 52
15  report 1634 job 196 consumer price inflation 156  real interest rate 51
16  federal funds rate 1621 payroll employment 145 producer price 150 monetary growth 48
17 note 1612 civilian unemployment rate 136 inflationary pressure 140 market exchange rate 47
18  change 1593 employ 132 food price 127 monetary accommodation 41
19 reflect 1571 potential output 120 CPI 125 monetary base 33
20 measure 1557 labor market indicator 115 gasoline price 92 interest sensitive 29

89¢



REHEG RO EE SRR BT 369
3.1 PLSA &8

¥R Hofmann (1999) HJ probability latent semantic analysis (&7
PLSA) #8281, MANLMENRL, DAERK &R XA RS R=EAREE, &
F—17 Minutesdi, i = 1,--- ,N 2H K fFrFEFE z, k=1,--- ,K
Ak, mEg—EEEEEH L IRNFH w, j=1,--- M, &FEZ
AR T, MELFHAZEE W = {w, .-+, ww} HE bag
of words, ZEARHIFEH, K = 3, Al FOMC #=KREHEE A, di, w; 20
BZBY, M z AERATBRZNEH EMAEE=ALE, E1HE
FEFFARBP IR E £/E), PLSA A FEHZH A expectation-
maximization algorithm (f5%8 EM algorithm) HREE

0 ={P(z).P(d/z).P(wj/z)}. Vi, ij.k

R AU EHE (maximum likelihood estimates, f& % MLE),

ENE OEEFFAIEFEE KT, PLSA AR E—{7 SUHE
FHERNE WEE &R BRI R, RRF—EF A rE
A, ZBFITEER, 7620164 12 B 14 HIY Minutes XXHFH GE=4)) $25:

“The value of the dollar on foreign exchange markets rose, U.S.
equity indexes increased considerably, and credit spreads on

U.S. corporate bonds narrowed.”

Rk, PLSA BRI LA T2 W B G HH FE R — L 53 Hi 5k
B, AT 28 LRE U B IR (E (realization); HHT, “the”, “on”
B2 “U.S.” SRl 2 2%, HERFaMH 1 K. FE0% B 0E IR R IE
FP T, 38 Lot 2R A - 5 B ER AR AR B — (B ) o X1, 7EERFRY IR E
BEEF, RMEETEST, BCHRERA, SF A coreNLP EFH#
FAMERE, A WiEEEH HEegas U FH:

{value, dollar, foreign exchange market, rise, U.S., equity index,

increase, considerably, credit spread, corporate bond, narrow},
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17138 6y H 2R ) =7 3 B G R R LR B 811

PLSA*%*'“MEE?QT%A% zZ WIER T, w) B o HEBL: P(wj/di, z)
= P(wj/z). TE_LREBLEBBGHET, Fi w; 7 d KT BENEE
CIE-%N:#

K
P(di, wj) = ZP(Zk)P(di/Zk)P(U)j/Zk),

k=1

MATE Minutes XXHFES (Bl corpus) HYE B AR BRI 5
N M
logL; = log l_[l_[P (ck, wj)n(di’wj)

N M K
= ZZI’] (di, wj)log [ZP(Zk)P(di/Zk)P(wj/Zk):| , (1)
i k=1
Heb n(d, wj) BEXH d T, Fi6 w; Fr#4RRE, 7R80 DTM
A I | ATRIESE, WX (1) AIEE, A B 2 T A B
(multinomial distribution), I z ;2B EEZ TR EE, HIEBRA
R (1) BT, Hofmann (1999) E i EM algorithm 43 Al -
E-Step:
P(Zk/di, wj) _ KP (Zk, UJj,di)

kX: P(Zk, u)j,di)

=1
B P (z) P (di/z) P (wj/z) )
= — :

kZ P (z) P (di/z) P (wj/z)

=1

M-Step:

N
wJ/Zk Z d wJ Zk/d w,)

M
P (di/z) o Z (c, wj) P (ze/ch, wj);
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N M
P(z) o< > > n(di, w)) P (2z¢/d. wj). 3)
i=1 j=1
MR ERE T2 R Hofmann (1999, pp. 50-51) IR, 152, R
B ERIAE (P(2z0), P(di/z0), P(wj/20} =Y, FEi@X () BIAEHEH
HEWE (P(z/d, w0 HEEREBREELE n(d, w)) &R, Z#
X 3) AFEHEH T RO 2B (P(z), P(di /20, P(wj/z)} =V, Atk
A RBEREFIESE L WG RETE (P(z), P(di/z0), P(wj/z0} K
MLE {E.

HIF PLSA #RAVEER] DIGTE & FREB AR P(zo), ERFIREE
Pl AR B FOMC Hi—Efar. EMBPLERAS (principal com-
ponent) Bi2K T (factor analysis), T8 H #E LIRS 2+ D ER
W FiRERE R E 28 HEB L, BREERENFH, RMAEH
Bw] PR R AR BRI —E £ 5, ERAVERE e EIE, A%k
R, BRI “economic activity” LK “labor market” &
R, 3% H) T HLBORROME S R IR [ B Tt 28 | B (G an R s S
HiER “inflation” BUZ “CPI” K, 3 /A)F HIE ELERHIMZE IR [T E W {E
BRI, TRl REEE [ B m] RS | MRBAR FRAR e SE 1,
HER [TEEYE ] MERRFFAREE 2, DEEN RN ] BEE S
RIERMEAE S 3 E £/, Z& DTM BERILUK FlRyEE G5 H MLE #5258,
B ELeRE Pl 3 AR B AR — i dn, DARRIR b Ay IR #E,

3.2 MAP-PLSA &3

5T PIETER T B AR — s dy, FAUKTE Blei, Ng, and Jordan
(2003) HfifiE, % 0 = {P(z0), P(di/z0), P(w;/z)} HIGEEESHEA
FSIH Dirichlet 73ffic RN — MR RRIER, F 5 iR 2 HA MK
(EN=X (1)) B EC i 8L (Dirichlet is a distribution over multinomial distri-
butions), HFEREEA —E i % H RS AT ZE KAV et (BIRI2 0, N
M5 1 BB LS MEERE), I BRI EEB 2 H (deep parame-
ters) € I, A8 HIRRABDUEETRERER (2), 3) AURER—1%; #15
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Z, PLSA fRR R I BE TR * B RBGR, nE X —E a =k
#
{P(wj/z). -+ .P(wm/z)} ~ Dirichlet (),

SE AR B B R B

f(P(wj/z), . P(wm/z); ) P (wj/z)™

B (ak

||:]z

Her o = {aw1, -+ akm) > aj > 0V £ Dirichler 2RI 7EEE 28,
B(ay) 5 Beta K%, A H

<

P (wj/z) > Z (wj/z) =

= akj =1 Vi B, BAERPTE M — 1 # open simplex HHY uniform
53 (a uniform distribution over the open standard M — 1 simplex), i&%%
NMEWRE T, "R BT AFEFAREAtRERE, F—EEFAES
k R T B A RRAREAERE (05 uniform SARVRFE). EHEERME o
FERBBERE L | KW, R BIE — LBl a, SBRTH w; 58 Kk
FRE T B A RAS LR,

BEEFON, RAGEE—E K x M 8 o EBSBEARE,
FAERAYEE k FIFRE Kk 8, TAREATRIE DTM A
THHEHE, WA, B2 BUEENERTG R 1, RrB g E$ 5L
FRB MR, KEBHHFFRESEE T8 AENEEHER, [H3MM
SRR RS — B B 1 SRR R oy, 58 25ERSR 1 Y E AR 5
B oy, LUREE 35 B HESR 1 FIZS MR FR8Y o5 ) B94G T RIS 1HIME. BR
T {P(wi/z0), -+, P(wnm/z0)} 25+, B ER:

{P(ch/z0), -, P(d/z)} ~ Dirichlet (Bi1, -, Bun)
{P (Zl) s Tt aP(ZK)} ~ Dirichlet (yh T VK) 5

53 0 HISBR MRS Dirichlec SMTE LR, G EHIBES, 20 H M3 (Bayesian
estimation) AYEREE—1%, EF—MEARE 0 BB PIET AT RETIE, A DMER SeBrsr Mo fRax
A REE A S RBUE R UL
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BETEINTH, BMRE B = = 1, Vi, K FrBEMAXHLIRE
AN B TR SRR RE
i8S R DA R RS R, T B iR AR B 9(0) FERTRIRK:

K M N
9(®) o 1_[ |:P @™ l_[P (wi/zk)ak'ji1 HP (di/Zk)ﬂk,1:| )
k=1 i=t i=1

T B A (L AR B
log L, = log L, + loglg(®)], (4)

MBS MLE f30, SO BRI 535 R maximum « posteriori method (f
8 MAD); 2% Murphy (2012) B35, Chien and Wu (2008) #H
KA (4) B9 EM algorithm, H A E-Step 2 (2) #HF], {H

M-Step:

N
P(wj/Zk) (Oth—l Z d w,) (Zk/di,wj);

M
P (di/2) o< (Bei — 1)+ Y _n(di, w)) P (2/ch. wj):
j=1

N M
P (z) o (w— 1) + ZZ n(ch, wj) P (z¢/di, wi)o  (5)
BT, JRATB A B MADP-PLSA, {EEAFEH, HRFI% 7,
MR EEAERER o =B =nw=LVi, kKA &
BRI (3); #4152, PLSA A HUZE MAP-PLSA 1A 51,

3.3 IR

%35 MAP-PLSA 1521 DUk H ¥ FER) EM- algorithm BRI fhE AR £
BT & EF 5 B AERREES (P(w1/20), -, P(wm/z0)}e ARTIXFEHEE
B EAYBRAS, At DR SO IR AT, JERSE I W TR B R YA, TFEER
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PRI 72 BAZR B R, BAFIEEY 1#E 2 At DL T R B,
SRt EE— AT B —EE EA s

P (Zk/sentencei,g) x P (sentencei,g/zk) P (z)

—{ I1 P(wj/zk)}l’(zk),

wjesentence; ¢
W NE SRR ERFIEZ T 2B I —EEE:
k) := arg mkax {P (Zl/sentencei,g) yooe, P (ZK /sentencei,g)} ,

Hrh sentencej o RFRIEEE | (HUEFE ¢ HA)F, EXFLZAR (P(w;j/
2V, k HEBIHERF. #1852, B8 —107 XDl F R B AL,
SR EREE BT H—fER, HMBIAK# Loughran and McDonald
(2011) KR, BTESE | EDCHFHEE k @8R B/ A EF AR E: EEF
i « MAHFE «, Uk TREE:

EEFH « — BHEFH « "
EHFH « + BHFH «
K=l K: i=1--.N,

Tonej k = 100,

& Tone ik > 0(< 0) Ff, " FOMC ¥% k {H+ERFIEHE (BH) BE,
WA, Bl TR/ B HFFEE | & IEEE

PN« = IEHFE; « — BEFH ko

BTFHEIE/AFHAY, RM2%F T X LE HIE/&HFAE: Loughran
and McDonald (2011) #9#4%5HE, MUK Bing Liu ZUZ TR R IE/ &
A, F I, B R A FE R T IR I,

S Loughran and McDonald (2011) 7 - TR R 5 I S B B S A v B B
HAERAN F AT B O4T; 1% & Bing Liu M FHAIZR B FHBREE - LEETF

A ERE S, UK LM BHEEFAE (A General Inquirer) PUR S EHZ (@05 BHE ML
Bl ); AR Y B 2 R ARG T
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400

1 RESFETWIEE (B HEH (5 FHH, Bl
K& 4> AR [E FED = BRI 1A

4 BRI
41 KRBDEEIBEDN

B, RMUKBE 2N B EREE AR, ERES FEEN T ETE
&, B 1 2E G mE SR L F AR IE/ B EFE, 5 EEFE L Minutes
WIEA (B HEE (E%) FHAWER. BT E—FERpg (&R
FAZAZE 2006 1 B) B A. Greenspan ¥EERHFRYEMS RHEFE (LAT 76
FED /%) fHH; £{ERE 2014FE2HE%S) £ J. Yellen #{F FED
F R AR ; ROk AR B R AR 2 E 4 (200642 AE 201441 A) Al
B B. Bernanke &1 fERIHAR

RE 1 PR, E/ARFANRE S LB EAERN =2, TEME
BB A FEE R Minutes, [t4F, 2008-2009 4 £ Rl HAM,
BHEFFANREOAEE . B 258 [E/AmFARE | WET, Hheg
R R ER B REEN BRI, ROREETTLISEESL, E5EH
[, BHFASE L IEENFFHERN % ; EAEERIIM, 22 Minutes
WIEEFASGHEEFARS . ELEERERT FOMC ERRAMER
R — L RR R, (HRMAMREEE LEBAE LB FOMC RRER
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00

il

2: Rl £ THIIE/BHFARGE, BHEEAI RS EB R R IERE
GGl

AR (U A = B % A AE 56— KA Minutes); 18 IEZ EHUIERE D HTHY
AR & Bz

42 BOTETNZIEEDN

WAMKIRES 3.2 i MAP-PLSA &AM 2% Huang and Kuan (2017), #
FEEAREY Minutes 4535 [ BRI RHERLE ), [TREWE] DK [EER
RIAFIZ | = KREEETHEES . B3 TR FETER (i) Ham
(AR FRARNREE; Hrh, B iln FEZE AKRES RFE FED £ FErIHE
EHAR (RIE 1), T RES [EE R RRE R FEER, PEE TES
Al [TEEYE ] B [ ERRIAFIZE ] iR,

& 3 7] LUE H, 7E A. Greenspan #&F: FED £JERHAE, FOMC %%
H7E DEER RN | & EREHEar, frls B b —F R IE/ &
HFFAEFFA% . B. Bernanke T+ FRRTE AR, FOMC R EEE
R TEEYE ], BEREIZE, FOMC MR ERRIEES [
FIFFERLZE | SE M dn, W R8s FOMC HE HER MA@ (dual mandate)
HIREEE, 1 J. Yellen #E(EEFE#, FOMC #E#E Bernanke R EARVRERE, 37
Bk [/ B AT RHE R 2 ] B AR, A, HE 3P ERMATE S,
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il ” £ £
5 & L LE LoL ok
e a AT A
G £ S %
e o8 i R 2 8 3

B 3: W EE T IER (Hik) DAm (B FRRE, LER [RETR
| £, hER [REWE] £E, mTER EEAREIAE] £
&, PR FE S AE FED £ REHHEEHRHE
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| EURHEEE R B E B R H FOMC $igEMENEE, THH
HEERTERT [TBEYE] UERS FOMC SETHET. &

EVE] E—EE. FilL, RA MAP-PLSA AU 5 O£, WHEEE)
EAMEESE Minutes HE %R,

[ 4 5% PN; « (IE/BHFFAHBZE) BIWER, HhRrRREER
RRMEROERIME (FE 2), mEfe_E, o TE RS B TR EER]
FrERLR ], REME] Dk DEERRAANER | ZKEEOREI. RS
FTHRE, R -XERY, BN ARFABERHERE DEENIRY
FIzs | EMEERE, TER —REHRM (SREWE ), = EEMHRR
ZWAEFARY, BLUE MBEWE EEEE L&D, h—ERESH
fEt FOMC BT ERBREFIREFSRBEMMT G, HX,
RERM, FOMC % B [EER RN | FrBIEEE %; BES
=XERY], FOMC 3 5 ErFFEmSE ] AR BRI ERA R, #R T
FOMC St EHi5Ga B E, EYHMRETE AR EHENIE/ &
HREE. HEZT, R TEENITEERURE - RERN A HE &
4+, FOMC $j> IR EYE | LA BRARRIE/ A REE . SEEET L
T FOMC % BRI 7> TR EYE | & E e BT EN, Ar L REEA
ZRREE FRA T, HEE 1 LUK E 28965 R, 78> F BT,
HMEA S E B FOMC SR ar AR e,

4.3 @D

TEE B/, TR RIS e R B H A E R iR A R LUk
HIRE ST ARSUKIR Sadique et al. (2013) BIMIE, T AT HIREEL

m
BE Ly =a+ Zai Yiei + t41, (0)

i=0

m
B2y =+ Zai Vi—i + Bo X Xt,0 + &t41, 7)

i=0
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6Z-TO-+T0OZ |

4: > £ T IEMR S HFFAXE, Hop BES TSR RFERRE] £
&, hE S REWE] £8, T TER DEER RN | e+,
R AR 7% K B SR TR ER R AR HARH
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m
B3y = + Zai Yi—i + B1 X Xi1 + B2 X Xtz

i=0

+ B3 x X3+ €41, (8)

Hrp X & PN 5 Tone, Xix 55 k = (1,2, 3} EEETE t FefIE (K
FOMC R E R HIEA) FiREIR PN B2 Tone fEIE, T X HIZ
TERES FER R T, R E R SCFERE 5 R HIR RS, P
FOMC AFRE &1 H BN AEE (BIA1 19965 —XREFEE 1 A30H,
B1997 FRIZAE2 H4 H), i A2 ER R R B R LR R RN
Do TEIRAERENE v HOEG, BB EH, Bl vy B FOMC AR
EEBRT XS H; H2EEENER, Bl v BECEGR—EEFR
R HER He AEAREHR, Al v BB GG AR T—EANER
(FzEEEg =1 AE6, Bl i B2 BHERD. R 6) £X 8) HEE
R BRHIREER v, i = (0,1, .-+, m), EERZARMTRATEES
HFFIHR R, Hh m 2RI Schwarz information criterion
(SIC), T RHE RIS 41, M5 2, KRR EES 192 - m,
WA, it (RREYE] FEEE X, WEHREDHE, Frb B FHER
(8) MAEHZE (dummy variable), DURHIRFEFEFIRI BT E SRR,
®=X (7) 2 (8) A4, B By THEET B, k € {1, 2, 3} BHERF, fAFREE
BRSO EEREN AT iR HIR 288154 (Bl Tone; o B2 PNy ), &5 £ ERI TR
YR FR U T B A R R B TR IRE /).

B BN ERCE: GEIIEREEY @B RER), £TR
WG HhEZ (MBS TTEZS) BLERTT SRR AR oA A 2R (RIMBRE &I 3K), 18 48
BRHERLFGAER, MBEAEENSEEEH [EHEkEE), Rk
RETEMPEY (EBRREE), TREERY @R LIXEE), IBH
HOHE (RIfeRRR O, B EEYERRE (6% CPD), 2EWERE fE
WPI), BE EHEE M1B (67 M1B), 28 ERBEIGHEE (6
BEBRBIGEERE) IR RER. ERRERGEREHR, £3#
FEMET & RHE DUk FRBIAY o R T, RERI R 1993 82 2006 5, BiltR

OFE AT R M E RS, BeMHRA Newey and West (1987) HIBEHEZ fEEHE (Newey-West

standard errors) 8 t-statistico
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MEEER (spurious regression) FIFHIRE, AT &R DS 7 8 (stationary)
B RZR (BCERMIZR), T PNy « B Tone « EEIA S ELE ZEBET, Frld
MR, 7

F 25 PN;  REER S ATHE SR B R, JM5IHIER 1#9 adjusted
R? (B (EARFIHAEFHRED, DA EEL R RS R R A E S R R &
TR adjusted R (EAREESEIR, (R T CPI N ERZR, & PNy o B¢ PNy« $5
AR, HECHE R RASLUER 1 47, TEAY 3 OB 2 Bur @Rl
2 (BT ETTREZRERMNZR A CPI BCRER). MAh, MEZE R, EEN R
HARIZS | $5420Y PNy ks B E BRI EES (H URGHEEZR) BIE
IR AR LUK FRIRE ), (B ERF A RE 1A%, PNy B2 PNy, k =
1,2, 3 HEEFFEREECTEZEE RRETEE, BT t—
fhETRE ).

B A ERER G, (R T LAZEH, PNy o B PNy, k=1, 2, 3
TR R T4 E R BUAREE, R H ERRES, WP &2, M1B
R EERBIG R B RESEEHAREL R EEES, RZ
T EE TR BN, R 3WFERRE, § FOMC # [ 5 E ] FHEm
(| FERFIEABER, BRAREBRRKEEL, 4G ENRKERETE
TER, Frl2—EEmEE; EgHaENER H OE EBFELURE
BRI EEESSHE L EMNE, [, § FOMC # [R2EY
B FERFIEREER, BrRRRERMERE, KEVIREL, FIAHE
B TR ERBEGRE, BN ERREE, WPl JRZESFELE EERY
HER, &%, E FOMC % [EENRIANIZE ] FEREEEER, &
TEBRPRIAFZERR, EHERREBELE~FEERMBE, FTltgs
BENELIEENRE, TREEERBEDER H O{EE 4 ERRRUER,

EREEN—EE, BERHFFHERE (HER) MEEREERRER
N3 PNy B2 E, HAIZ PNi—s NE, ERNERPREHRSCFHE
Frimsl 2 IR, o £ REREEET R rT IR A~ R R R B T I e
1o #3555 Tone y HYEEF ARG SR, FSRIRS 2 FRYMRBRF R AR BUENR],

T EEBBIE, ARG H BEARKE (unit root test) HURE R, 7B B HE W I E
FHHRIL



 2: 8EHT PN,  GEBR TR R

A 1 i Eill) A 3
HRZR Adj R? Bo t-stat Adj R? B t-stat B t-stat B3 t-stat Adj R?
H RBRIFFREEZE  0.060 0.008  0.020 0.082 —0.005 —1.282 0.005  0.554 0.017  2.542** 0.089
EITTRERIRANZ  0.026 0.002  1.339 0.058 0.002  0.888 0.002  1.323 0.000  0.159 0.053
HRFEEHRIZE  0.005 —0.005 —1.195 0.006 0.009 1.717% —0.009 —1.520 0.009  1.300 0.022
HEEIRREREZLE  0.013 0.028  1.797%  0.045 0.034  1.225 0.010  0.354 0.060  2.821**  0.046
ETCRERHMIZ  0.026 0.003  1.505 0.044 0.003  1.255 0.001  0.379 0.006  1.621 0.040
HRFEEHRIZE  0.005 —0.002 —0.250 0.009 —0.012 —0.541 0.003  0.342  —0.002 —0.096 0.018
A EEREEREE 0910 —0.002 —1.084 0.915 —0.001 —0.627 0.000  0.090  —0.007 —2.980** 0.923
FEIRFEER R 0.904 —0.001 —0.357 0.905 —0.001 —0.797 0.001  0.545  —0.004 —1.414 0.906
TEEEREZR  0.136 0.046  2.352%* 0.185 —0.026 —0.701 0.079  2.120%*  0.065  2.064** 0.197
WREOREZR  0.161 0.064  2.983** 0.212 0.069  1.798* 0.125  2.874%  0.098  2.329** 0.244
CPI R 0.045 —0.001 —0.831 0.043 —0.002 —0.681  —0.002 —0.863 0.002  0.600 0.038
WPI B2 0.284 0.004  1.909%  0.304 —0.001 —0.257 0.006  1.767* 0.006  1.239 0.305
MI1B FKEZR 0.093 —0.008 —2.699**  0.125 0.009  2.193** —0.019 —2.958** —0.007 —0.850 0.150
B IGK
BB ES 0.080 0.002  2.053**  0.086 0.003  2.805**  0.000 —0.024 0.003  0.963 0.091

3 BFHE tostar B3 C-HEETE, Adj R? B3 adjusted R%; * F1 ™ FIRTE 10%70 50K HE T RS, SBEIIELL m EECERR KR SIC %
Y, R R A B A B 192—m,

8¢
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BH &SRR LU TR JRE LEE R, FIAN7ESR 2 BN RE
T REZ PNikes WRE, BERIFRIERFZEHT Tone k-, #
Tone; k-3 AT &, ML, ESAZ ) £ T HE 2R3 B2 DU B AEZS ) pR e a1
RS YR D R, CPLLWPI \ M1B R 28 S 8 Bt B B LU 1 i
KRR, EEEEFEREKBER PN £ Tone ¢ f8EMHRE T X AR
E4; (HRZ B RITHR, Tone, « # B EREEBIE ZEIR,

FE BEVE] FEBH X, WEMHRAR, RMOERE 3 MAE
B2 (dummy variable) ZRIZHIFEEFPUTHEE RUER. EAEEHE
REUR, A ESZ B REN EERREE, A REREZE
ZE 2 TFIRRE TR R IA I sk —E R EHIE, BRitz 4%, T A A
General Inquirer FAERIIFEA K, 53 BHE N (increase) 254> (decrease) $H
A, FFHCER Sadique et al. (2013) BITEEREE S —Ffats. R E(EFAE
HIEIN (A SRR E AR E 2, BRI RE G [Efa R A B iR
e — LM RERE /)5 M LA SRR sk — DAt 2%,

4.4 FEASR

B E BN A 1 AR 3 ROl EH R TR S RO AL 22017
£ FOMC Minutes XHRAMiRE 2 H22H, 4 A5H, SH24H, 7
AsH,8B16HMUA 10 A 11 H (HEk2 (EFR 2R & RIBR HIAHA TR
&), RACEE Lhr R, TMPTBCEERY RS ERF RS yr oy AR 20174
3A.5B.6 .8 B.9 ALK 11 A% cHAE R, HFEEIHFIEESR £
MEZR RN R & B IR RN 2 3 = (B B s —(E A9 A EE k. B
B PR IR 753X (recursive forecasts), FERTAH 1 3 (one-step ahead fore-
cast)e F 45| H A BB FHHEIT /727 (root mean square error forecast,
RMSE), £ 4RFERRE, B 3 RAI TR KB & L E
EIZREYEF (RMSE LB/, B4, #5132 Tone  FRIEIE L EEERRE
HH) RMSE 28 1/ 1/2, TR EEMRZR RMSE B AR 1/
1/3, 5 2, AR E g EERRAINHR R E 4, HERER 3
TE3E LB B TREIR IR AN, B — &5t PIIRRIFFERE, &
REFEIEIRENZS DU WPI RRZSE = (EE %, A 1 R A/ TR HIR A



& 3: 18RS Tone  EEFHTHER

A 1 TR0 2 TR 3
HRZR Adj R? Bo t-stat Adj R? B1 t-stat B t-stat B3 t-stat Adj R?
H FR&EIFEHEEREE  0.060 1.757  1.743*  0.070 —0.295 —0.761 0.892  2.346™* 1202  1.713*  0.129
EITHERHMZ  0.026 0.354  1.017 0.039 —0.053 —0.658 0.027  0.526 0.341  1.272 0.053
BRETEEHREZE  0.005 1.298 —1.025 0.003 —0.393 —0.958  —0.070 —0.208  —0.408 —0.522 0.010
HEEIRREREZLE  0.013 8.619  2.048™*  0.044 0.452  0.354 0.334  0.413 5.674  1.816%  0.055
ETTHERHEIZ  0.026 0.741  1.417 0.037 0.326  1.137  —0.076 —0.764 0.666  1.805%  0.059
HRFEEHRIZ  0.005 —0.266 —0.091 0.010 0.377  0.503 0.506  0.598  —2.134 —1.134 0.007
A EEEERESR 0910 —0.472 —1.061 0.914 0.035 0438  —0.058 —1.327 —0.539 —1277 0.919
FERFEERERZE 0.904 —0.094 —0.154 0.904 0.031  0.353 0.018  0.387  —0.467 —0.996 0.908
TEEEREZER  0.136 13.139  2.643**  0.176 1.460  0.964 2392 2334 3129  1.853%  0.182
WREOEEZR  0.161 18.179  3.389**  0.203 0.968  0.556 2.388  1.331 9.324  2.366** 0.188
CPI K2 0.045 —0.337 —0.877 0.043 —0.251 —1.139  —0.195 —1.078 0.574  1.709*  0.063
WPI R 0.284 1.388  2.017** 0.311 0.171  0.785 0.062 © 0.474 0.724  1.811*  0.326
MI1B K E#R 0.093 —2.002 —2.115** 0.112 0.328 0.815 —0.627 —1.616 —0.465 —0.753 0.096
B IGK
BB B ES 0.080 0.437  1.647 0.084 0461  2.714**  0.000 —0.002 0322  1.582 0.108

3 BFHE tostar B3 C-HEETE, Adj R? B3 adjusted R%; * F1 ™ FIRTE 10%70 50K HE T RS, SBEIIELL m EECERR KR SIC %
Y, R R A B A B 192—m,

¥8¢
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% 4: ARSI FEH RMSE f& 3R

B A1 HEAU3 4PNk fREU3 +Tone k
PR R 4.082 4.206 4.115
% TCRE 2SR 28 0.546 0.481 0.506
B I AR i s 1.006 1.012 1.218
HETER R 0.092 0.048 0.036
[EIRFHEIE R R 2R 0.224 0.108 0.127
TEEERRE 5.992 5.259 2.666
BRHORES 3.558 2.918 3.128
CPI 2 0.371 0.355 0.375
WPI K FZ 0.530 0.544 0.533
MI1B &2 0.744 0.402 0.708
BERRRERGK
BB R 0.422 0.179 0.422

#£: RMSE #§ root mean square error forecasto

gy, ER—1REE, R RS MRR B RS EERE AASE
WE THRERHNER, B AEEARI R RE B BT, BN
RIE—ERSH EE.

NFHEOBMERNCRRSE, BHY R EH S BE R L ESHNE
HISHER, B BRSNS G A SCE R SO SR ETRI BUITE FFERE
TR HIR AR SR, i ERESIIEAE 5| X, RN B B S F IR BT
KEEREER—@H T . FlREENBRIFRIR, 572 EMa0REH
ARG E G RGN A ENLE R # A RIBHmocE. HreEE e
&, INATHBRR SRR, BLatE A R i ) B AN R B L. B,
FEERBET B, BERSERGRIENEERER, FERsI 8%
g H R, MREHREEEMAXFEN GERRBIENER) &
104, FER]fe 3 2 B BE BRI IR H B R,

MBS EEA SRR, 2SR BRI T . & 58, BER TR AL H
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SCFBREIRI BN, BERMTIMA T AR R A A P, 3%
&7 FOMC $=RRE I ESE, WRFE, WE, BF SR
RE R SEEREN, ERMERE A FRB BN EES# . HR, K
P RREE S A A RAERA SRR, M5 R T ATk FOMC % i
B, FIF MAP-PLSA AR F +8, i LUEE ST, #
FOMC # = K& ap iy £/ B H B E LD BER A2, FA HEER ST,
PREt FOMC SR AR e i B B B2 5 8 B B B R R BR B M. 383K
TIRrA, ERBA. N U E RULEE ST A ETERE MR &, E
FhE R EMEH, A FED £ EHAR PR ZE R ER, i
BAEEBFE—RHE Minutes XX, &g T RS TEEWE] E—
fEfEdr, ot FHEHR FOMC H=REEME R E/ BRE LY
R EN I IREE, 9T MAP-PLSA fRIZR[E 45 AR £ &, 3
MEELIE FE L EE R

TEAEN e A H, MRS XOCFRB MRS E g 2 — R
R, HRRME N seE R, AL, AN ER SCE R R 2R
45> F & (40 Blei, Ng, and Jordan (2003) R latent Dirichlet allocation
A, SR H R —F %% (polysemy), A& (synonymy) AKEE
] (negation), EEHN AR B R EBHR K& (@ Huang
and Kuan (2017)) %, &€& 2 BEFRITZE .

Bl 5% 1

BT ERXAFEREE, AT &R st &7,
e TREYME] EEEE X, WK, RLERMAERX 8) FinA
R EE R B L T E R AT

Yiq1 = o + Zai Yeei + B1 X X1+ B X Xio+ B3 x Xy
i=0

+ B4 x Dummy, + &t41,

Heft Dummy, = 1 BEFFEYE-RAFGHEZIFE, M Dummy, =
0 REEKH. HMERAEALERBB MR EEYINIUTHEE R
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% 5 TIRET) PN \ GEER TSR

A3 + REE Y
L B t-stat B2 t-stat B3 t-stat Ba t-stat

H B&EIFZEEZ —0.003 —0.822  0.009  1.003 0.006 1.679%  0.909 1.502
ETREZRHAIZS  0.002 0753  0.003 1.335 0.000 0.061 —0.122 —1.166
BIRFEIEHRAIZS —0.008 —1.476 —0.014 —1.664*  0.010 1.514 0.622 1.631

B BEIFREEZE 0029 1.079  0.029 0.785 0.057 2.839™* —2.086 —1.056
ETEZEFHZE  0.002 0.874  0.005 1.302 0.005 1.581 —0.420 —1.628
BIRIEEHRAZ —0.010 —0.461 —0.004 —0.316  —0.001 —0.031 0.845 0.983

A SEAIEEREZ 0.000 —0.624  0.000 —0.135 —0.007 —3.308"*  0.070 0.304
FIRFFEIERRZS —0.001 —0.995  0.000 0.137 —0.003 —1.424 0.048  0.207
TEAEREZR —0.019 —0.520  0.043  1.761%  0.071 2.365™ 4.528 1.179
WHEOREZE 0063 1.654%  0.096 2.932%%  0.103 2.581%*  3.602 0.600

CPI =z —0.003 —1.146  0.003 1.032 0.001 0.339  —0.670 —2.522**
WPI 2 0.000 —0.059  0.003  0.506 0.007 1.804 0.361  1.689*
MI1B B RZE 0.006 1.612 —0.003 —0.794 —0.011 —1.522 —2.162 —3.578**
BRBREIGK

BB R 0.003 1.702* 0.002 1.590 0.002 0.834 —0.279 —1.937*
T RO tostac Bt FR] *FRIRTE 10%F0 591K HE T EESE

Ro MHEAREER G RINETR S B 6, 85 5 HFR RIRSR PRI, N
NS BRASHRBEIE AR 2, RIWHR—F, AgF—&
BRI E, HIINES PN,  FEEE A F4EZS WPI 8 M1B
RRAREEY, FABLBHEGZ IREWE | TEZE, EMAEEE
Bk, RRERRENEE, ERLEBEHIE0, BEIMNAEREEE
REEEMNREERIK, BE 2, EEETH G ENREEERE
fERE LU TR HIRE

By £% 2

HATHFIH General Inquirer FAER 7 A RBEIEE, WA HERE
IR A S B IR B B B /1, KR Sadique et al. (2013)
FIREREHEAE 5 2, LA AYE N (increase) A (decrease) 43 4EEK H
99(79) EEZHE N () MEBARIF3A, A FF
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7 6: THIRES Tone \ JEERDHTHE R

A3 + REEY
PRER B t-stat B2 t-stat B3 t-stat By t-stat

H BREFZEEZR —0.343 —0.898 0.685 1.901% 1.435 1.825%  1.050 1.498
EITCERHHZE —0.055 —0.672 0.020 0.389 0349 1.277 0.038 0.650
ERRFEERMZ —0.394 —0.970 —0.072 —0.205 —0.406 —0.504 0.013  0.064

M FERIFREREESR 0453 0.336 0.337 0.464 5.671 1.508 —0.015 —0.009
ETTRELRIHRMIZE 0334 1.166  —0.046 —0.477  0.633 1.749*% —0.154 —0.634
HBIFEIEIRANZ  0.366  0.480 0.458 0.520 —2.082 —1.089 0.245 0.380

B BEEIEERERE 0.034 0445  —0.061 —1.259 —0.535 —1.342 0.018 0.253
FERFEIERREZ 0.030  0.349 0.014 0.254 —0.461 —1.015 0.025 0.318
TEERERRE 1227 0914 1.291  1.788% 4.138 1.109 6.044 1.592
WHH ORRZE —1.520 —0.938 1.097 0.751 10.976 2.751**  7.575 1.597

CPI gz —0.224 —1.036  —0.111 —0.589  0.477 1.540 —0.447 —2.171%**
WPI Rz 0.141 0.628  —0.040 —0.309  0.831 2.238**  0.529 2.971**
MIB 2 0.413 1.269 —0.312 —0.905 —0.897 —1.493 —2.192 —3.894**
BB GK

BIAMEREAR 0469 2.743%  0.032 0280 0286 1.415 —0.165 —1.372
FE: AR t-stac 55 -BERHEL; FA O FRORTE 10%1 5%HTKHE T B

EINTFEG « — A FH «
EINFEG « + B FH «
K=l K: i=1--.N,

Change; | = x 100,

AR, ETHERAER . BETRER FEFRERZ SR -
e A& T IR/ BEEER, H & R & AR AR T E 4 W%, fI &
B [REVE] RIEHRPNRE, BRI B PR AR ZE 2% & B
P, A EENNER. BLUEEEE ST (semantic analysis) FJAE
# 2B e MR AR E, ER, —EgRZ ERRUATLS
A—RRETHE, BEEtAET XFHEMNAR, 5—EHXAZH A
NE S EFETHT; BELRR RS —EE MR T & K

B, BRELE S C ARERESITHRE, AL, BMATLLEE] General
Inqulrer FAEERIHEIN (B DERBEFEAEE D, AR 100185, ERH
REMEET R, R R R E B ME E T se B A/ BREIAR
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% 7. 5EHF] Change, , HIHHEE

3
FEZR B t-stat B2 t-stat B3 t-stat

H FRRIFFEEZE —0.319 —0.658 0.553 1.228 0.949 1.394
EITTREZIRINZ —0.084 —1.748*  0.038 0.832 0.142  0.590
BREEHRINE  0.179  0.638 0.086 0.428 —0.881 —1.332

HEREEHFHEESZ  3.096 2.882** 1332 1.892*  3.976 1.808*
EITCRERIRMZE  0.039 0397  —0.037 —0.316 0.507 1.782*
BRAEIEIRINA —0.948 —1.048 0.342  0.559 —2.540 —1.351

A EEEEREZE  0.137 2490 —0.103 —2.445" —0.285 —1.076
FAREEREZR —0.073 —0.969 —0.035 —0.705 —0.283 —0.922
TEAERKZE 1782 0.968 1.362  1.295 2326 0.713
WREOREZE  0.165 0.080 0.935  0.552 7.080 2.016**

CPI i FZR 0.109 0.622 —0.018 —0.121 0.411 1.653*
WPI 2R 0.296 1.701* —0.056 —0.350 0.291 1.036
MI1B FEZR 0.029 0.073 —0.687 —2.253** —0.863 —1.772*
B RRERGK

B G RR 0.241 1.788*  0.023 0.203 0.193  0.935
FF: FFHR tostac B t-IREHE; *H1 Y RIRTE 10%H1 5%HI /K ¥E T EEE,

¥R IR IE/ & TH 2 SR BR S 5 RIS 2047/5468 1, M THHE—E
RIS, &7 FIHFARE 3R OATRER, Hfr X 2 Z2REE Change 1§
e ERPERR WA RS, EERH BN REEERE — LM
RETILARFRHIBE S, 25 2, RS IR SCFRED BT DA MAP-PLSA
AU ] DUR B 52 8 R G R M IR B BE 2
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In this paper we extract useful information from the minutes of the Fed-
eral Open Market Committee (FOMC) and examine how such information
can help predict economic/financial variables. Based on the minutes dur-
ing 1993-2016, we conduct sentiment analysis to determine the FOMC'’s
attitude towards different topics, i.e., the mandates of the FED. Our ap-
proach is different from related studies in the following respects. First, we
identify compound words which carry more specific meaning than do single
words. Second, we adopt the topic model, MAP-PLSA, for estimating the
conditional probabilities of these words/terms, which in turn can be used to
classify sentences in the minutes under different topics. Third, the attitude
towards each topic is determined by the “tone” of its sentences. We then
proceed to evaluate whether the FOMC’s attitude towards different topics
can be used to improve economic forecasts.
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