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“Headline” (k%) &FHiiE. ERMEERM N ANEREIEH (PCE) M8IEHE
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BT AE CPI ATt EI 2T PCE igtesk, B -EHEHKHAME, HiaFRLMT
CPl AEMERN. AIEELE CPI & CP1 XfF AL E~Z5| A XMttt

(=) &a. R REBTRHHEFERO Rt EEREMK

CPI M EET—HFARHRFMRFSMBE M T, SLXFRMRSZHAT
MENERFERETEYRSRSTE LR HEG]. 2024 EHIERE, H
BESAIHEBMBAER (Gt 45%), EhaiFERER. ARSI H.
REFBEEZHELTH. i@ (HHEY 16%) ZHRz, HEhEIESE. Sb%E
BxXd. RESHRE (HEE15%) BR. BRibzsh, EFRS S &t 8%,
HBE XL AL 6%, KARESEE 5%,

MBI RERIT, BB RNEER (L% oPI LEF) 18%) FFTA
BRERLENERLTRNERNIEED, BETHERLXPHARI TS
(A&, K}, KBEFH), REERTIHTHNEKER, 545FEREYIHE
x; BESRSNEIEE (HEM CPI ELHI 28. 5%) 7EHLERSUIMNIEEER
BIREBHEXEY, TERATHIRGNNTIAAERMBEMK (Hajdini, 2024)
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1 Ina Hajdini, “Wage Growth, Labor Market Tightness, and Inflation: A Service Sector Analysis,” Economic Commentary (Federal Reserve
Bank of Cleveland), no. 2024-15 (August 26, 2024), https://doi.org/10.26509/frbc-ec-202415.
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3 “How Does the Consumer Price Index Account for the Cost of Housing?,” Brookings, accessed January 9, 2025,
https://www.brookings.edu/articles/how-does-the-consumer-price-index-account-for-the-cost-of-housing/.
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4 Ina Hajdini, “Wage Growth, Labor Market Tightness, and Inflation: A Service Sector Analysis,” Economic Commentary (Federal Reserve
Bank of Cleveland), no. 2024-15 (August 26, 2024), https://doi.org/10.26509/frbc-ec-202415.
5 https://www.bls.gov/opub/btn/volume-7/measuring-employer-and-employee-confidence-in-the-economy.htm
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FEmANEENEENEZRFITEEZES

1. BRINSHEEFWER: BRNMRRTLIRS SIEKTE. W&E (KE) &@in.
EREFE=ZKER, FHEWNEEBRLIXNEFEZSHRENEK, HPNE
(X&) SEIMBITRRINETNIZR .. VIX, BAA-AAA I F| Z=ZIE4REIE (Martin
2017', Boyd et al.2001%), BAEZTHIEENAR. K. BEH, BEEM “W
F”, i, EXEZFFHEERIERRETEN. ETahEE I HEKTE.
EHEBR. HENREMN . RN KERE:

OHEKTHAERE (D): L5 K, BIERmIATRESWMEREK, F
LR

HEHBERER (Q): TXREFIRTEIREIAMN £1T, R TbE.

QHRLRNEE (Q): NaEBNSHIRENRIRIER. NETHIHRN T
S5HARRE N TREIEsNA R (M&EZE) famEEs), Rk (N8 FFik.

@R EERE (@): NN SHRENAEEE. NEhHiman T,
BARRIE MY _E1T, WA FEEFERPIXEAME T, MRS HIAXKRAME

EF, e Lk, SHFWEERETER, Mif risk-on, RZHif risk-off,
“flight—to-safety”,

#E2, ROTAESTIFX TR KA, SHKEEHHETRR, 5
X T4 F5 1% P37 ) B A SR iR A T 37718 48

El#25: Rt RHFUEREARESR

BRIKE: Boehm and Kroner(2023) R {SHR B A B

6 Christoph E. Boehm and T. Niklas Kroner, “The US, Economic News, and the Global Financial Cycle,” Working Paper, Working Paper
Series (National Bureau of Economic Research, March 2023), https://doi.org/10.3386/w30994.

7 lan Martin, “What Is the Expected Return on the Market?*,” The Quarterly Journal of Economics 132, no. 1 (February 1, 2017): 367—
433, https://doi.org/10.1093/qje/qjw034.

8 John H. Boyd, Ravi Jagannathan, and Jian Hu, “The Stock Market’s Reaction to Unemployment News: Why Bad News Is Usually Good
for Stocks,” Working Paper, Working Paper Series (National Bureau of Economic Research, January 2001),
https://doi.org/10.3386/w8092.
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E#R26: BEZMNTRELEINELE

BERISRIE: Boehm and Kroner(2023) = EA AR5 AT

2, KEBEm: ARAmENE (DLeRE. &R K=R) XERN, 5%
MEF. «EAH. NEKRFEHEX, TREREEFEEEERRENNR, &
FEANERBERRELR, SRMAHAFRNE KL (BNFE 20217,
Alquist et al 2014),

CPI TR FH~EmMEERIHEDHBERBESHERNERE, MEZ,
CP| BFiBid M H XK R T B RS H~ R AMEME WA~ Mg X
BRCGETRRAEN LK RNETR, EETWRNKEETF. HEEREKE, Pl &
wERWH, XEREMRRN. maMEET TR, ZinfGRsREEEE LT,
VIX B8 T 1T, FEHE . ERFEFENRIBETE, £E. ERBRN.
FmMiEEE LK, GHFEWEEREE LT VIX BREZETE. EN5E, CPI
FERE T IR AR PRIBR RAFEIEIR), FAF TR FIZR S HBREN
GEFHIBE R R SLFREFENHIRE), Boehm and Kroner (2023) A\ AN 1&ERIE]
FEBIQEMBER. QRGN EEEMEESERESNE. 52, B
RBECETAX TR, REXNEIMETHNES R EFREF EHE, B
BT AT SRATTIAMY r i sk-on N SEFREFIEZNETAA. iz CP| HiEETaA
VIX $E¥, EEKERTRHAEXT 25 E shB T HARS T KU R 5F -

O TBL/INGF; TR T ZE B A BROC SR R AN A J ST Bk 30 BR 3% -k T 2000-2021 4F F FE 38 (14 SEIE 43 A7 0], 16 R 57 5 ) At
10 Ron Alquist, Saroj Bhattarai, and Olivier Coibion, “Commodity-Price Comovement and Global Economic Activity,” Journal of Monetary
Economics 112 (June 1, 2020): 41-56, https://doi.org/10.1016/j.jmoneco.2019.02.004.
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ER27: KERTEZETRZLFBIBERBIATHRN: HEHE. ERMW ABGBTEARN AN £1T, CPI B

EITRRINTT

BRIskiE: Boehm and Kroner(2023) {5 HR R BT

= BEFRIPEXEHR, BEHRR—ITFEANRE
B¢ 1 EATHRED RS R4S 4L

EiRSEKFAAERNRE, XEBKEDRIIXEMTE

2021 FHE 2022 F=FF, EEZLFEIMERTIT, BKMERETL
(D). CPI iEBHBETIATAHA 0. 1-0. 8%E 2, Inflation Swap IM-3M T ZE
4%, BREmBKENSE, BHEREZSBEMEES, HEALTXKEFER
(@). HAlE), MBEmNARKSREL) 27bp, HARRIEININE EFHL) 17bp, WiHFTT
B R BREAMEEREIZHIR, HEIENBE (O) RIIREFERE, VIX
=B RT IR R B

2022 FMFE, ELFEIMEBMEKRSE, XE CPI LK SHiATEE
F—%, Inflation Swap 9M-3M EHafm IR, FEinEHER, ZHKETBME
SR, FFREREA. EEKTME (O). EHBE (@) it
7 (@) fEAT, TIHELER risk-on.
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E%28: W5, HAPRE (30DMA) 5 Inflation Swap 9M-3M

——— N (BAA-AAATIZE) R

5 BB ACWMBBRIEAY) AR
4 Inflation Swap 9M-3M

3

2

1

0

-1

-2

-3

2020-01 2020-10 2021-08 2022-06 2023-04 2024-02 2024-12
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El#R29: VIX EHESEKEEABU TS E#30: Inflation Swap 9M-3M 5 CP| FiiHA=
CP I FiHAE US RTR POLL: CPI — SURPRISE (ACTUAL- OM-3M
‘7"‘3“§"~ B op-an PR RSORHEER VI HEDLAN) SAD
08 r o SEBR-TRHEA, @ LEJCPIIGIREBE HIATEA -1
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EzR31: TAERESENESERETRS Bl3R32: RFEIMERS 2y-3m (EBXEBEETED
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i g ORB Tk Bkt — WREEEHEIMER
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ZRIRIR: Datastream Wind RIEHEARAZER ZRIRIR: Datastream Wind H{SEALEMAZER

BERIFEXEE, EHRR—FEABMKETRE TR ERFEL.
FHHTHRIABEEXRELZH “MAESI, HEE 46 I “RE1T3h, BRIFELER
GANERIFEREZE. 2 B 1 H, HHEERMEKR. ERTFIIE 25%KFH,
Xf R E AAEZRSM 10%KF o
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R TR S

TRE, XE “WiNE”, SRERSFRIPEXER: IRFERE, 5
F 2 BHRESRUNYAI/AT Deepseek FFFRIEE, GIFALE U EEN
B (SRR, HATHFBAE S A% Al BEANEERETR, +. £ BRFR
ALEgES TS ALSBHREERREEZEZHHEMTME (Acemoglu,
2024"), HHHOTIHSE5~RTFH (Aw et al., 20117), EREXHE,
LREAGFEZFNE, HFRLTHEZERSFFEL BRI,

MAKRE, ZEXZHRIEFHE RS RIPENET: THEHBE, %
E B EEIKR G ZIHFEMN, SKHANLKURAZHE. 8 ZE 2021 £,
ZEEXHGLL GOP TIT40 MES R, MitSEB I dEE 6DP X E1T 20 MES
B, ERELHUIFELRTFRASRIPENENIMER R LB TIEIEE (Bowen
et al. 20217), KHALUKREEBRFFHAAELMZGHRNENIX—S80EI. B,
EEERER SEE GOP LT A RIRAL, 2024 4 12 BEERZEEVREHS,
HMREE—SA, Bi¥E. €XH, SEEVNZERLRETIFHFHE X
TBLEDIELE .

E#33: i REH X L 60P HFHER TR %Rt 0P FTIEE

BRI HEL GDP L1720 M ER A

BRIRIA: Bowen et al.2021 A{EHASRHIZ AT

EEXPEE 10%XHET 2 A 4 BER, XMEKX. R 25%K
MILEFE3 A4 H, WEMHXFITRIBAERLE, ENTEERNNEREZEB
REMEER, PERGBEEAFREEARSYE, RERZESEFIEK,
HEHERZFT KEANER, g n@EAKETEA LT, EHRREER

11 Acemoglu, Daron. “The Simple Macroeconomics of Al.” Working Paper. Working Paper Series. National Bureau of Economic
Research, May 2024. https://doi.org/10.3386/w32487.

12 Aw, Bee Yan, Mark J. Roberts, and Daniel Yi Xu. “R&D Investment, Exporting, and Productivity Dynamics.” Working Paper. Working
Paper Series. National Bureau of Economic Research, January 2009. https://doi.org/10.3386/w14670.

13 Renee Bowen, J. Lawrence Broz, and B. Peter Rosendorff, “A Theory of Trade Policy Transitions,” Working Paper, Working Paper Series
(National Bureau of Economic Research, September 2023), https://doi.org/10.3386/w31662.
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REEBTMHPERTHINK R EL. BERE, RELFEMH.
Inflation Swap IM-3M 7E3%, 2y-3miER, BREELZFY KSERKEEDBIR
AT, FEmBKENBR. EXHENT, HHXRBRNEEREA, AR
RS ERE, VIX IEHPRMELER, HIARKKRRGTEBIRE.

ElR34: ERFKTFRRF 2018 FLURSIL
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R, EXEEKNER. EEURRETHROITERT, RNLH;,
HZE 2024 FNFE, XEHRTHAENERER, EETA#ETFEER, A
Wiz, xELFEFATREESF—FTRIOMRER, BKTAIEMSE.
AT, AT LEARELFARBARTEY, ASRFENEFHERT, &N
WHLFIE KRR ZE R, BMXHMAEKERAGER, HAKKLRT
B, EREE~ZEE.

BMTH SF LFFLRBAZTRAETEHRBRAE, BBCEFEIMNEMKE T~
WRESEHRARA~RHRLL, RRENLFHE~EE, ENS5RESA
MKl 25RRREEIS.
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fRIESAIRE, PEARARAE (UTER “FEEAKR) HEARSOIMRF/HE A
FHXEIRZR . REFEARARARELBEIFA, ERMINMARFUERARXES].
. 51H. T, A& &7, BX BIFURENEBEBoVE. AE. BRIESEIRR,
$ﬁi¢ﬁﬁmmﬁﬁﬁ\ﬁﬂﬁﬂ&ﬁﬂﬂh¢f% ST ARE A ARSI AT AR,
BRFFRICRIRIE. REPEIALRSBERABENANPEIFA, EIBEAFID AN SERIZEIF.
BR & #RiC RAFRIC

MRAFTERSMXEECEAN, AMENFTSHERSEMBAFNL, mEV4E. B
é@@&%%ﬁﬂﬁ%fé MM EA BB, &P ERS RN SR X
SHARS, BAKRENATHTERRBALILMXAPNARAR, FTPAHERBT
Hféﬂﬁﬁiﬁﬁﬁﬁi FREMBNAETHIEER THRAERSIMX I EERATRAEA.

LIRERBMEMASTESEZA . RENABTAIUBIHEATARNRFEY, BhE
B A EIR AR Bt R EMA R AEF.

REABRETMESNEERRINTT AT NRITAATENKREZIRSG, BPEH5EX
TAREMBIES . WL ARERAERE . TR AR SR EEMERHERR
BHRIE. EtEMATSHARSAHENER . WL AR EERERS,. TR R

FERM A E T RE, B SRR ESE A LR & &S sl miE AR K AR EM R T,
FIREPEBANABNRILFIET. FiRENRRES ANTEIRIE. BREDHGZE. A RE
RN S FH AR TP EEREMNEMRERIKE ARG,

LR EPAIERIR A LRSS AETESE T .. FATEINE TNBERLEEN S IRIRII IR E
BuiE]. HEREAMAREMRE ER U SEHRBZEN, B EFREARERRBESET.
3R EFH AP EHLE T B T REA R A EEZEIL
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