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1. ZAARA £ (EPU)D
R K

O Baker, Bloom, Davis(2016)= wF2A7]A0] UERH A I S2AdS
AgRer  FHHs]  Holl BAVAM == /d A4 (Economic  Policy
Uncertainty Index: EPU)E 73t
o 7|&9 BAl 22 A+ a8Ald Hedold AEvt A7 S &=

olEst¥ oy, EPUx QEEw=o Uehd FA ==dde Ad 58%e
(6]

2H GAIFAPE AAste eFddS B Al U ZASEALAL SHA

gjo

ol

o
i
ol

i Al(Economy), “d*(Policy), =<ty

(Uncertainty) o ?j_] £3] ¥ S #&g835la X|4HE JLESH gjEAol
N I LETE T

o olF UZW ofjz} 9T, S, mYA, AL, 3T S Ut Rl aby
HEA F279F AR R 5 A9 tiaA Az 85 QS

U 2ts o A

Q EPU= Ol £#8 107] A22 &8sto] fA=55%0en, FA-78A-2=2d4d
T 7197t Al Sshs A WS 7WoR AEd

¢

o 2N Al+2 USA Today, Miami Herald, Chicago Tribune,
Washington Post, Los Angeles Times, Boston Globe, San Francisco

Chronicle, Dallas Morning News, New York Times, Wall Street

1) 2 H2 Baker, S. R., Bloom, N., and Davis, S. J.(2016), “Measuring Economic Policy Uncertainty,” The
Quarterly Journal of Economics, 131(4), pp.1593-1636S HIEC2 MAMGIAS.



s @7te s ol A Aol ong oplolug fges
(Economy), 7d*(Policy), =A%
A8 s SEste] BA0 28
- FAIAOo R EPUE EB3MX Wx0] “yncertainty’, “uncertain’,
AR ¥HZ9] “economic”, “economy’, &A1 ¥Z0] “Congress’,
“deficit”, “Federal Reserve”, “legislation”, “regulation”,
“White House™ 5] #3l0] 2% 13d 7|AS FAVEA] 2244
A PR BRI
- o]t “uncertainties”, “regulatory”, “the Fed” 5 mAjg ¥
i B W wee
- 23] A F]9lel AL glol2 Ast Zo] ofLizl 12,0097
71 1] tist human auditS &5} regulation, budget, spending,
policy, deficit, tax, federal reserve, war, white house, house of
representatives, government, congress, senate, president,
legislation = 157 $H0jE &5t F, oF 32,0007 A& H|ustA
false positive?} false negativeZ FAskh= 7]&02 AAJSH)
- 1 A 3% 71& AR 719 E==2 regulation, deficit, federal reserve,

white house, congress, legislationo] AfjEi=l

Q 7AF 55 olgole ABE S 4 AlolE WA R BEs WS

=4 29 I3 7IAF 25 81T 2 A 714 22 Heo] HlEs)

Ade Bkt £ 1071 Al

oEL

e U

Mo

2) Baker, Bloom, and Davis(2016: 1598-1599), “We search the digital archives of each paper from
January 1985 to obtain a monthly count of articles that contain the following triple: ‘uncertainty’ or
‘uncertain’; ‘economic’ or ‘economy’; and one of the following policy terms: ‘congress’, ‘deficit’,
‘Federal Reserve’, ‘legislation’, ‘regulation’ or ‘white house’.”

3) Baker, Bloom, and Davis(2016: 1607-1610), “The auditors reviewed 12,009 articles from 1900 to 201

“We chose the P term set that minimizes the gross error rate.”



AEHo=2 1985-20097 Hwtol 1000] H=E gqststo] EPU A5

o o

P

A

a

st

a

Q 719E AAIY 8=

°F 12,000719] Z]Atof] tisl A--EERM0] A VA W= A&

%517] ol th+%. human auditS 433

o

=
T =

o AR BapAMT BAAE A} B2 WA 5 ALE B2 Ao} u]i
o ol Esf HM 7|9C AAS 2-wYstdon] Lo 2z0 Ux|gE &
olst
. za A3
0 BPUL 2Q AR 9 AA 57 Al7]o] 245] Aaste A0z LEpd
o ALA(Gulf War), 9-11 B2, 228 289)7], 0|2 A5t 84, Aaa
Si(Fiscal Cliff) = S %@ A2 oMIE A7|o] K27} 2 oz Aas
o AR WBIAIMO] Zrle Exp 7tA, 1R 24, AL A S AXAA WA
o} 90J5t TAHS Wol= 7o Lehd
o ol& EPUL U2 opje} o, £ol, mapa, E 3% £ o2 Wtz
sixbElo] S2E T Qe
3. B ed7o)e) XAH
O EPUL LAKIRZ 28slo] Z4 o A2] U 281148 2A A Qe

= 2o glaAQl

Al

o HlwA T F19IE V3 HRe0RT PR APIE TET A7} 71 )
W} RsEE ANE
o E3t Olpn hAARON 54 FAY WAL AT HEslel xlas

_'IO_



2. w& A A5(DNSD4)

7b A7 iL

O Shapiro, Sudhof, Wilson(2020)2 AA|5A0| S =4t WHEZ A Aot
OM, O|E HIEO=Z FRBSF(Federal Reserve Bank of San Francisco)Q| Daily
News Sentiment Index(DNSI)7| 1= &7lE
o DNSIE A7l 29 J9A-258 mee B8st] AAFA o

?] Wiskg B4k o JI e

==
oS

o 7|& EPUZt &4 7IHEY &9 Wi=S ZEsto AN 22dde S4st
STk, DNSIE 714 AA0) =A(sentiment® A3 SAaICH: Aol
Aha g T

o ARl warIAl 2 A FEIF dAfe GAEgRE BT ¥ of
Uzt g2 F7Hets oi5ste golle 282 & Ut WA

2 52 DHASE FEIAS

o 0]% Buckman et al.(2020)2 Ut YHES 2

o aile] Wets BASHL RAYN Al2ja| Lo

8}01 COVID-19 A]7]

JtsAe A=}

ruk&l‘ [”kof

4) 2 HE2 FRBSF, “Daily News Sentiment Index,” https://www.frbsf.org/research—and-insights/data—and—in
dicators/daily-news-sentiment-index/ % Buckman, S. R., Shapiro, A. H., Sudhof, M., and Wilson, D. J.
(2020), “News Sentiment in the Time of COVID-19,” FRBSF Economic Letter 2020-08, April 6, 20209
HEs tigez M4 -Helois

_'I'I_


https://www.frbsf.org/research-and-insights/data-and-indicators/daily-news-sentiment-index/
https://www.frbsf.org/research-and-insights/data-and-indicators/daily-news-sentiment-index/

. AE W Ay

O DNSI= 0= £ Alzo] ZARE 4R ¥4 71AkE Z8sto] 15¢
o 7] A5 W COVID-19 A& AFLo]|A+= LexisNexis 7|8t 167} O]= Q&
AB9 gt8sl9ion| o]E FRBSF/I Z7§5H= DNSI: Factiva 7]t 247
02 x8 A AE2 o)A Y

MNi

o FATS2 “dAl(Economics) FOfo|HA] U]=(United States)Z TIJC=
ot 7IARR sl o, Z]AF Zol= 200%H0] o]dRl 730t xese)

-

O 7R RS

2

ES Aol A (lexicon) S E-85T 24 2335

o PIHoR WEEE PYANAT ATF0] PEI RA o} YYAEE 2

8r5t0] 7]AFE sentiment scoreS AlE

o

o U JIHE &9 RIS Al WAlol o2t TIAF AAIY S84
(positivity)= BFg3t sentiment scores 2H&3F

o AEH VIAE e €2 H 28 aElE Al AAE A=
Aghet

Q x50 oPige shusty] Yol ekt WA WS Hed
o TNE JIAe) WSS At WOl ARARE Be N3 7IARY
of WE AAR Aol BASlL, £4 AMY #4% kAde aikday

fixed effect)S FAS)

5) FRBSF, Daily News Sentiment Index, updated June 8, 2026. “Shapiro, Sudhof, and Wilson (2020,
hereafter SSW), construct sentiment scores for economics-related news articles from 24 major U.S.
newspapers compiled by the news aggregator service Factiva.”
https://www.frosf.org/research—and-insights/data—and-indicators/daily-news—sentiment-index/

6) FRBSF, Daily News Sentiment Index, updated June 8, 2026. “SSW use articles with at least 200 words
where Factiva identified the article’s topic as ‘economics’ and the country subject as ‘United States.’”
https://www.frosf.org/research—and-insights/data—and-indicators/daily-news—sentiment-index/

7) FRBSF, Daily News Sentiment Index (updated June 8, 2026), “The units are the day fixed effects from
the following regression, indexed by article.
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o EQI 7]AF &Ry o] Alto] Fupelo| mef YIEAIE Aashke RevtETE

vHtrailing weighted average)s A-85t0] ©7] HEd2 &eler
o Aqrle Bxelz x53 8007) ZA] el ApuEe] M 15% A
O
=

d a
Bkt Aume} 5y AE ANS wlmslo] 49l e 2

o 78 23 9 A4

QO DNSIE 4HAMRIAS @ 50 ZA7|Ame e BAYS Holk oz
Uepd

o DNSI= DJA|ZIfgh . AH|ARAZ2]A]4 @ Conference Board AH|AAIZ]A]

O
Aol Aste 47168 29l Holk o Uehds)

o B3 20|AE, 18, AW 5 XA AN Wit goj3t B

(@]
A3

O
o
qz
>
N
=)
I‘Il‘
2
Mo
%
4
2
N
r
o>
i)
a)
i
)
o
~N
r&
fon
uj
r>~
o2
i)
b
Hel
12
ol
ok

O Buckman et al.(2020)S COVID-19 A]7] &2 7Hdo] 275} otat2 EAiah
o ¥4 A¥ COVID-19 it 27| w2 AR le+e
Hg w2 A2] ofetE wARE Jlo= e
o ESH AA] WA 7]AF F “coronavirus” F= “COVID-19"5 =&lsH 7]A}
Hleg B2 AR 23}, I e 19 2097458 YEUr] AlAs] 3

2 ol AR T A0 oF 95%0] TLEIHON, KA ZHARIAe] sl

P~

s]RplRIA e} oF 2

el

N

https://www.frosf.org/research—and-insights/data—and-indicators/daily-news—sentiment-index/

8) Buckman et al.(2020), “The news sentiment index correlates strongly with the survey—based consumer
sentiment measure, and both are strongly procyclical, dipping during recessions and rising during
economic expansions.”
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2 o]2j3t COVID-19 ¥ Hw Z7ioh @ Uehd 2oz 549

O DNSIE R27lAle] =% AE Z8slel AReS 543 das ARz

371

o DNSI= 1980115E @Apn] 2 vlee 7&elof, 71 48 7| Al
AE7E ZHe We Wsoh Fe AP S Red 4 ol wNlE 7

Ay Az ZdEE 4 U=

o E3] W JlUS W vl=uct N9 BYH PEe AW WIT 4
e L 71

o R Colelghe B MY FANIAES TEE 4 UL HoF
QTR ol 2jolrt 9l

o ThEF ARl JJet R AV P WAlTH B s)Nel mghge] o
S W 4 ke WS A, 0% ofulet B4 U SAEks Tl
WeeN Avet W FFEEHD 9IS

o B AT Al RATMA] Uehd 4l T SRS APEstAl gk
old DNSI®| Rtk fAVSS 7IAn), AulRSa Papy BeS 2Ll
A

aH] AEE ZEFCHE Aol BakE KE A

L . LIS

[
e
4>
pAS)
gjo

3. 2|74k w2 AR5 (IMF) 10

7 A7 He

O Huang, Simpson, Ulybina, Roitman(2019)2 wAZ|AMS &8st 2897 &

9) Buckman et al.(2020), “Articles mentioning the coronavirus and COVID-19 began around January 20
and then rapidly increased. By late March, the percentage of economics—related news articles
mentioning the virus reached an astounding 95%.”

10) 2 ZE Huang, C., Simpson, S., Ulybina, D., and Roitman, A.(2019), “News-Based Sentiment

Indicators,” IMF Working Paper WP/19/273, International Monetary Fund, December 20192 LHES bt
goz H7M-H2lotis.
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7174 B X #(Early Warning Indicator)S &517] ¢off w2 7]89F X4

(News-Based Sentiment Indicators)S 7f&at

° ofg Aq= =AlEEIS(IMF) Working Paper= TRE|IOD, 720
HEbds HE AR Aol dekE ARt a7 28 oldY A
Aeg 2SO 542 &

o 7)E0] P19 et Folut ZAAM )8k o] AMHol Helel gof 2
=0 9&Est= Ayt &g, ©o] 7t QujA HAS 8ot= Qu|rgh
(semantic) 4] SRS AR5loirke HolA AHEAS F1A

o ARXL L AV|Ato] mStE] ZFY JSlo] Z2§97] 2 o]Xof waksh 4~
Qcks Aol x=sle] hE AR 7S AEAERAC @

% 7]—:/\42 AHESH

o o= o |

O 93RS Financial Times(FT)Q] 7]AF OF 3119 A8 &8sto] AR|SE L

MO 7IRRS 1980958 2019%7HAl0le, & 2074RS o b

3

o FT: 22¥ 7428 ¥ Rost A5H0R oj2ojxl: dadel A
OfREA A L ANHA B RA0] 5o AuYos e

OI

IS

ol

o FpERL A A%, 2%, V1A AR 54 37kPo] 2PY 7

27} Wl TN BB

Q 4 548 ol word2vec 7]8He] QJul7|dt 2A17|H-S &85t

K12 Word Vector Representation 7|¥H-Z 2-8dtof ©o] It <ujx|

VIS HEY SN ALt

O
e)
a
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o FAMoRE word2vec 7|4t Wl 27t uygS F&sta, QuiRlog SGa}
S TolitS AHs0 2 Z&SH= semantic clustering 7|'HS &85t
- BAo|= Python 7]§t] gensim Ij7]X]2 ARE3}9I O, vector

dimension< 200, context window size= 5= AAsH

O 79 7fE¥E 2 seed wordS AAsH o] QujAdo g sHAlsH= HhAlS &8
ED]-
o AFAIZ fear, risk, hedging, opinion, crisis 5 CH 7l A 7] WA E
et
o o5 59| fear 4L fear, concern, afraid, anxious =9] seed word=
710z ouFloz [ARE ToleS &St 5tLC] semantic clusterE
2AEH)

o o|Q|oj|l= positive sentiment?} negative sentiments Hr =2 50k, TF
A 7N ] Eaet 3-8 UAR|LE £31610] “Negative Sentiment+”,

“All Sentiment” 5 YRS 1A

Q 7RSS EX 7T 261

a o O 1u o

i

oj9] i Y= & F8sto] AtEd
o 57 =719 54 €Ol UEht semantic cluster @o &5 s &€ KA 7]
AR ©o] 22 Uo] mEslsl

o 0|2 UoR WPRYY PHALES TEST AAY BHL 2T

o 3o A% 2 AR

O 24 24 w2 71/ &R a5l 28 oldol dsshiy w5t
r
L.

11) Huang et al.(2019: 10-11), “To construct a ‘fear’ sentiment index we consider terminology and
language associated with the following ‘seed’ terms: ‘fear’, ‘concern’, ‘afraid’ and ‘anxious’.”
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4. AA 72 FZBybee et al., 2024)12)

7} AT e
QO Bybee et al. (2024)2 74| AMEJS "] RUA A0 HIAE BMo=z ZX5}
L MM got
T "Hu dy LIS

o Mz Y SOl 7IE HAE 4 VIRt A5 AAGAE Ao ¢

= Oy

=2 17

© Manela and Moreira(2017)= WSJ 1H 7]AIQ] sl|E2Ql-2=0t &
11, Baker et al.(2016)2] EPU= AP AoJH A4 7]1YE9Q] &4 HI: A
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17) We propose a new simple network architecture, the Transformer,based solely on attention
mechanisms, dispensing with recurrence and convolutions entirely.
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