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R WS 455 (Lim 45, 20115 W SC e MEEE R, 2020) . R0, 454 52 R FH 9 B A A 22 00 57 18 T B
SHH A RS 25 & KT M SR AF N A TR (Lim %5, 2011), Ho, i R s A 2R 3
A 4% S 0 SR I R TR 2B R R TR AN, B 24T b 5N O i R G K
[ Csystemic liquidity risk), 285 8 R 2 28 Mo T2 DL AR B2 6 i sl {5 D0 o R i 45 45 58 T 5,
7 2% 35 ) % A ) o P G (L BL L B8 95 R L SRR BR 2 T HL . B 5 AR 9% 4 B, 2 O
T EA Bl T 22 A 4 il 28 0 1 XU B4 0T ] 3994 [R] B (Lim 4%, 2011; Claessens 4%, 2013; IMF, 2015),
AT LA B2 AR DR (IMF, 20155 A8 B ORORT T SRR, 2020), DL K R8I 46 Rl A1) R0 T 375 194 2 [] XL
6 22 2 (Lim 25, 2011), DT A7 250 S 45 6 A1 28 G0 1 XU A P 35 TR AT OO B8040 A0 i 9t 22 A,
X0 T B A B T R AR AR AT (5 PE B % (Claessens %5, 2013; B HLZE 2015) MALFF K
(Claessens %5, 2013; ZEIHAE, 2015), AT AT DAREAR R G0 XU o AT 05 0 W9 2 B, 2 WL (L T2 2L
HIVE RO 23 32 — B 0 W B A3 | 2 W 28 T B3R 4 A s i), AS () 28 780 T L A 1 R A8 R AE A ) [
Ko AE 25 (Lim 4%, 2011 8B KA JEUE, 2020)

T ey B L LA T, R T 2R W AE T HOR R R ek AR, 45 8 05 T 9
58 i Ml 7= B DY A (L EL R 22 5910 4 4 B Sh AS TR, 2013 4F FF 3R St A9 R b AR A7 0 AR 45 B0 0k
AT )M GIA T R AT R R RS E RTINS A R i ah I 2R S5, A T
IO XeF 3 TR i 98 2 5 v ok o 3 R 22 W28 B 5 A i R 0, 2020 4F 9 A H LN AR AT (DL R R AR A
117) GRORME S R AR T (O -7 196 8 H01 52 b ALl F 3082800 ), 3t Jo 0 AR 2 o B 4613 oK 0 B T
— S5 FH W T AR, SR F 3R E ISR AL, AATE i M 2016 47 S0 22 0 E PEAS 1A &R (MPA),
IR 2 W 26 55 5 4 S L HEAT Sh A5 R 3%, Q025 R BNARAT N8 A 5% T AR ATk 55 % 3R 4 il R 4
P XU ) F B2 520, MPA X T SUAE BRI ATTAG 7R 35 2017 4555 — 22 B S 1 3R S 3 I 9 A TTA 1
R, 2018 4F5 — B K R AF B ATEAG IR R o AN YR 512 T, FRIE 3R S0P 4 il XU 1Y
TR AT F 3 ] (5 70T i R A A XU T R EOA T E B B A,

1 T 2R G 4 il XU B4 197 900 %o s 2550 T s R AR o, L g 94 9 3 A A A Lo AR A
Hhil %5 52 4E H (Jayaram il Gadanecz, 2016), PRI A5 [ BR 1 R FH 22 00 o 08 W 4 T BLAb, B4t vy
2% 7 0 FARLIER 5 A 358 I R o 4% ) 0 0 ol D 22 O DAL A Yl R 5 | 5 T 3 AR A Y, 6T 22
UL 7 L A 5 Y 3 P AF S A AR AN T B 2 00 0 W 9 3 2 B () A A IR T BOR Y R 6 T H AT
DA B R R HE A 4 Rl A 2R KURS: 7K P 1 245 B2, 16 A1 A BIF 5 T 4R 8 1) 2 00 77 0 10 4 9 3l ) 4
Born 45 (2012) IA Ay SR AR AT 110 22 YO v 8 AW A8 9 308 o 7 O DL U v & L A P D, i L 3
IV 12 LA T T L 325 R AT 00 P RS A 5 4 T 3 4 %o Hp SR AR A 6 A RS ] A 9 0 A R
B R GE 0 B, ELTE S AL 0 5 3 fa WL %) SR A7 76 25 5 Born %5 (2014)%F 37 A~ E K
SRR AT Je HLAT T AT A 5 A i RS R A 5 14 T Sk ) 38 R A5 T A S8 SR AT T O, S A 1 9 3 4 X
4 T S 7 A s e T Sk VA SE 4R RS S R AR A AL R), 1Sk YA 5E T DLR HEAE
Sarlin(2016) 116 T KUK 14 38 78 7 0L #4808 v 9 4 FH LA B T A0 A 7 JRURG: v 3 v 19 1 L TA Dk T
PRAY AN 22 H 5T 2 SR KB 43 BT A0 AU 38 L i T A~ s AN o] A [ Ty R . 7 i 22 FnZE IXL(2015) Ji
S5 7 AR 45 Y AT G T A TR A VA 1 S BB, DAk A RS Y U T A — [ A Rl A R i
ERREE, R (2014) 45 H Je 47 58 0 o 4 Al R e 740 3 52 w43 9% AR A AT R, 1 4 gt e
WA 25 1 AR A ] 5 O BESR AW A, (R S e 2 B A [ 328 25 Uk 5

®2021 4E 4 A 15 H, w4 H A RBATHUE A A5 K SCCT LBy T8 AR 5K Sl RURE T IR A D) S k57 4 22 4% ), 3 A ke 2k [ 76 B Y AL
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23 T2 BRI F2 s 2 AN GE IR R U R UF A5 3 G rh 3R 3A 0 ROk R Gk 4 il XU B S B2, RISy
737 2 AR B AR 7 08 < KUK | A 45 e gt A e ) 2 180 B An, 7 v [ R e v 4 Rl AU e A B, AT
JEATR AN Z Rk RSP A KA R Ge L DI 4 RiXURSE: I G R © i — 25 58 38 2 WL W
TR A8 1) A ARE B2, i 3R Ge M XU A B 7, DA 1 T 3 AR T . B AR OC T AT vl Y F
FEAR e, HI G T 2 U0 o AL M A5 VA 3 5 5 0 ) o S A O R S A /D, AT I S R B
HEFBALARANT =28 5 202 N LA v, BV 52 10 BOR I i8I 25 T sh 347 3 288, 2 Ho A )
HEAT N TIRAE, B o (=1, 1138 = AN BEEOE L [-2, 2138 H A~ B fH (Rosa F1 Verga, 2007) . [-3,
313 AN B HUE (Berger 45, 2011) MR 77 1255 5 2RI T SO 73 i, BIVAR I 6% T BUK V5
rh A ) 28 B 3R 1 L A AR, DAl S AT I 2SR CRROEE ¥ R SCHR, 20155 Picault Al Renault,
2017); 55 = 2R 2 5P AL F A G R AL BT 2%, A AR AR 2K R 58 B AR B (Latent Dirichlet
Allocation, LDA) FIPEAETE X A3 Wi 8 ( Latent Semantic Analysis, LSA) , 3§ J: 4752 T BUR 16 8 dE1 T HL
v 2] (Hansen 1 McMahon, 2016) . 7F % UL 5 15 W 45 V4 38 5 17, 1) TR i 55 (2018) i FH N T KB 1%
Xof ] L L A A VA T AT, K SR UL v P R UL ) Y 3 S AR S 1.0 A1, i 2aE
FHEE A o3 v PEAS 1 20 0L F L M 9 T8 0 4 il 9 7 O A% A 52 ), A AN () 285 110 o L o AL s 7
V) 300 0F JE 2 T 37 W 2 30 B9 S e S — B0, SR 08 VA 38 2 7 A RS e, S R 3 3 7 B R VR TR B3
R ) BLAT S B

SR E, 25 B4 0 250 A ORI T R TR A RIS, H G T2 0 o R W A Ve
FOBIFFEARRS B/, A BORIE 5 32 A v 2 00 A M 9 3 X < Rl T S WA AR Y R ), T O TR
SR L M V) 3 B A A R AT T ] R e 4 il XU I T R B = BRI, WL R A
T H Y2 790 AR GE P A Rl AR, R R A BT b S5 A 2 U R A 1A T AR e 4 XU
PR DG 25 [ IR, o 0 3t ) 2 2 L o 0 M 7V 30 8 80 20 B AR TR A4 o 7 00 52 1T BV T
TRB A A IEAT T A RO IF S, T 0L R W I T AR A R DU AR R 8 A T R Y 3 T TR
A —E AR, PRI 5% 1T B V) 3l 45 5 A 5 1 B — B IR 2 7 o BAR N TIRME
A BT B, (H 232007 5 0 UM AR, T HL T S N o Bl AR Y LDA (LSA SFHLAR )
W Rz ORI GRIABT NN E S A (S U ol ) /| -8 VR /N TTR 0 VNG Sl = e = B IR B 9V N A S U R )
M AT AN G —, MU X — 7k o B, AR SO R I 45 (2019) AT 5T, i 1 SCAS 43 B v
e g v [ 200 R A SRVl AR 5 A BRI B, 1% 2 e AR e R MR Al 1k
TR, R I R T 0 IS 7 2 A v s 0 O L M 1 Sk Y S R A, T R T in 2 WL T 5 [
F AR B 2 U L A A S V) 3 X — AR U P ) L, SRy A e ] 0 R WA 1T Sk v AR R
TR, TE—E R AT B T % UL IR A 11 Sk Y T R IR A ST (R I, AR SOk i —
AR T UL A A K 7 3 AT AR e XU A A o L O R 2 W L 1 Sk 3
B, I o M HAE R GEE e Rl XU B 98 T & 4 RO VR, T v e 5 35 2 W A IR A HE 2R, BV R 48
P 4 Rl U SS: B i B S

U, ATCXF 2009 4F 4 H 2 2019 4F 12 A AATAT KRR I SROR 2> J2 0 sl /) 2% P
R 30 7 0 H R A T S Y 3 P S R AT TR A B b v U R T Sk V) R AR, R
B b [ AR G A Rl XU 19 5 2R o RS 2 B, 2 WL L M 20 ey 2 T 0 2R G e 4 il XU 1) 72 A it
A7 10 Sk YR30, BRAT TR DRI R T U AN B 1 18 SR B2 8 5014 72 A 145 25 B e 6 ] g 22 UL o A
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B Sk YR 3 5 7 W AR A 1 Sk Y T AT DA R AR AR G <l XS, LA 4 ) 4 i BT T A = 4
% WL AR AR 10 Sk Y088 5 0 ERAT oMb P8 1 e i ORI R IS ) 4% i 550, [ s 10 Sk 30 3 1 7
MR RT3 EA BT L, A SCH TTIR 5247 55—, 5 B 2 i WP A AL METE R 4T
< Rl XU 17 3 P B0 T A, A SOOI Sk 9 e A A 22 i 2 UL AR A . A WS R E e
PR A T AR ) A SRR G T R A 5 0L R W A Sk Y, T A R % UL R R A
{368 A P P9 SRR o8 P V(L 95 220 i 22 0 4L 6 9/ 10, 2 A B3R (X T A 452, 2018) o AR ST I SC
ARGy B ik, % v I 25 UL R RO A 1 Sk 96 T PN A AT TR AR A B A5 ) H A T R R A ] A Y
JEL T, I A R L AL M T Sk Y 38 AR RS N7 14 P ) i, S — 20 0] R 1 i AT AL T A A
% WAL T Sk ) 30 4 50 TR, SR P W 2 >0 D7 R A A 2% O AR T Sk 9 3 4 R AT AR AR R A
5y, PUAIZ T R BN & W EL B AT A M B L AR T W 1 Sk VA8 S R G Al XU 1Y
KFR o CA BT E B 2 0o AR A T B0 28 e <5 Rl XU B4 R i, AR /20 23 v [ ) 2 0
FRCHE Y 1Sk A R o A0 B 22 00 0 A A7 9 0 A P 1 SR 32 8 20 W HO X <l i 7 114 52
Wi, 1T R 2 %o 2 UL o L M A 11 Sk Y03 5 R e M 4 Rl XU O 3R I RIT 5 o A SCHY A R 23 17 A5 Bl
TG 56 2 WL AL M 1 S TR X AR e < KU 52 ), Sy M A X R DA T Sk 9 T A RE 5 R WL
RS R AL T — R A HR S H

—BRoth5SmRMEK

% O T VL A A 9 3 L 1 T 9 3 R 11 Sk ) AN D T P T VA 3 2 R 45 UK Y R
FH (4 RS 45 ) A5 BT M 19 SO 4 15 5 A RS T G 4 A4 28 AU 1) 7 12, ¥ 3 H i A R ok
O 11 A Rl AR A R O o 10 Sk Y 30 2 A5 D 2 O L WA S RO S i b i B T YEUR O IR R A 2 R
Vit A8 S0 AE BT, A& iR BOR 2 JR 56 1 H AT A AR R A B A 2R XU A B . i
F Ok v SRR, B BLE 1 & A I R), 52 B 0 22 5% A R T 4R 4 il XU G R 100 2 DD R O
HF RS0 B A, PR R AT o G T Sk 3 S A AR

MATAT R SRIAT R B A 2 =5 0 sl ) 2 3 3 e SR L T U i P % A 46 101 Sk il 2 )
T2 5 H P8R 25 &I % R Gork 4 ml RUSIR B o ok 14 W 8 2 1) 254 8., X 2 52 i 4 albL
P T, T AT . — T, T3 AR S LR Y Jm % 8 14 2 00 AR A8 V) 3 A B
i oA A Dk 2 SO0 L A A 214y A A B8 S it R e B SR 11 T T A A SR A 2 O LR A
15 kA8 DK An ] gk A8 (1) F525 {5 5 (Fratzscher, 2008; 5 & 1% FI3% £ 0L, 2014) . BRI 5, Rk 1 W
B HOR AR A 32 R R T WA Y R 6 115 L B AR R A 4 Rl A 28 KURS: 7K S (9 3k, 4 B At T
W 5%, WE M RWA G E . Bk, 8 7 T4 95 4R W BUR VR, BUR 4 5 248
5 28 AR AT 28 0 1 DR 9 38 , 028 At AT % DR T30, o 4 il T 3 3 M b WS A8 224 Ry o R W 4%
BB T i, DT 7 3 S R A A7 A 50 M A8 O R D Tl AR ko 2 WA X R DAk X i A R
o 2 G0 1 AU 7K T35 o B, oA Sk 1) WA IBORE 2 10 ) 0 R W A5 T R RT FEL, E R A Y )R
SRR 1) 717 S 4% 38 22 U0 o R A AR A B I BB B T 5 | Tl 3 2 R P A 8 R SR S R 2 AT
Ty —J5 L, 5 A AL AR L, WA Y R B (5 B, Hm i 55 5 8 D g R Go bk 4 a5
o B W A B 1 A A B A B T T 3 R MR B AR BUSAR, [ AT LA R AR OR [ T 3 3 Ak )
AR AT BR, T A B F U 17 3 S R [ A7 A, 32 10 02 0 T A 2 A4 0 A= i BB N, 28
o WA I A S (X R 45, 2018) o

THE 2 b, AT T 190 2 08 0 A I BB T A e O L A A IR R 9 3 X AN [ 2K AR 4 AL
P 0 T BEAFFE 25 57 0 — I, R 0 A 19 2 00 o I BOR 2L X 4R AT (R R AT PE A
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FRIPE AT ) ) v A 306 Jo] 30 B AR W A R gl 1 M 0K, MPA VA IR 28, L B (5% T st o 396 ) 39
BEAR 2 wh AL A A8 R ) O T S AR AT Ml < R AILA s iy B A v R A R R JEE o R ) (R U R
TN ERATPRANL Ik ) (R B8 B ERAT B 4 L AT ) (TR SR B LA ) )P = A X 4R AT . (56
T8 R G H EAE S AL WA O 18 T W BR T B AR AT A, 3 R DR B FIE SR AT
TR R, 07, UL AR A 1Sk T T B SRR AR AT, LR R A Rl RATT G T
T 22 5 WL TR A 1 Sk TR0 S, kBRI I 4 B de 22 B BT R ERAT AR T, O AR B TR T, HiE
FER VR FEFB T TI0 4R R o Lo R M A 1 Sk v T A A 5 T 3 ARV T L R A
SR TR T T 52 W) T 3 2 R S 7 22 0L o R A8 SR 198 F930 , AT 2 i JHE A DA, DR AR Bz A ol 2 7
P T 2 UL AR AR IR SR LA L Y 114 22 O R A TSR )R T 5 A O T AR X o L AR
TR Y S o P O, A SCHR AR W S0 A i s 2 0 B L A 1T S Y 3 2 W) AR M < R XU, T
X AN [) < R 8 1 140 B W0 A7 A 25 5

= EYHEEREALGBEERNAE

R, 25 AR AR S 4 i b SR AT 00 H A 1, o A 2 0L R A R R
S NAT, 2019 45 AATIE R B 57 2000 7 T4 LRy, % 1145 B2 LA A DG B, ek, BRI IS &t
AT — B WL LR A T TE . 2009 AF 4 A, PR £ T4 BR A AR 1A T 2 UL R R WA 1Y
G RG22 D145 (FSB) WAL 5 TRV, B P NA T VAR L 1 118 4015 N 35 ] /2 Ak 3 7 8 3 37 25 0L i 1
WA HESR, AT 4 Al M5 IO L 2009 4R 9 (b [ 5% T BOR AU T i 25 )R e R AR A7 oM AR 4 ) W 42
T R A . PRIk, AR SCIE I REAS BT E] A 2009 4 4 H & 2019 4F 12 H, i S ARETE 55
(2019) {5 FH 9 SCAR 53 Bt ik, 440 15 72 0L+ W 285 11 3k 9 308 5 5, A 80 11 Sk v 3l 1 8 i b

(—) H A2 SCim) 14 A= 5

1 SCARUSCAE o O T R A 2 O P A 1 Sk VA B, AR SRR B AR AT RIS S 8T T
INTEY TR R A S H U B N2 . SE FE R W 42 (2012) MBI, AT A B
B A8 R, DAREA I Y AT AT AR TR AR R 2 T2 R0 R S A k4 m R AR
137 b5 B 26" “ LB “HE gtk “ RGE BN “ Rl AR E” “ RN 5" “MPA” “ 72 UL o
R ZRGE M AU ™ 30 J 47 MO 300 9 R A5 DG B R], 2 i [B) U 0 A0 SRoRH S i 1) F1 kv
AR E] R TN R VA S T AR e SR A ] B A P, FRATTHE 5 AR A DG B T )
3B J5 23 B NAT VA SR R W 23 10 B 7 Il 0 1R X 7 ) 400 0 L YR R U S 0 3 S R L
L3R G b A o 2 IR B AR TR . AR, BT T A e U AN A2 W R R A Al 2 B
2 ) 1 SCEE A SR AR T TSk v, FLUA B (A AR e i ), ik S SR R IR A, Ll e
SR, SZ AT, B A SCIR R E 5 T 9005 A AAT B 5 BRI ) (b 1 4 ) S8 30 1) & 3%
4R 6 SO, o 8 4 1) 11 Sk 30 0 2 T 4 T o SRy T PR UE S 2 R 1 B st R o A e, 9 3 s ] L
XoF N7 Y] 38 =4 DS AR B ) Ay 5 0 9 38 A AR BIRE OG5S, D LS — R T I R G Y B
V6] Sy o5 T LR 1 kG o AR R, L e B 3 A D Sl A S — VT T G

FH P 1 A1, 2009 4F 4 A 1 H % 2019 4F 12 A 31 H (a1, 72 008 H W45 1Sk 1038 o
ST 356 Wk, SEH AN ZE N 8.3 WK, I HLAE 2010 4E55 4 Z i 2016 4E45 1 k3 T 04 (H
17 K5 76 2012 4E26 3 221 (2013 4E26 4 Z2 1 2015 4F48 3 i ok B 2, #8950 3 Wk, kvl
U, BURE Y JRy SR AT 11 3k YA 38 14 UK B0 23 MR A8 28 55 I8 35 T 32 G 4k RV 7K SF- 1 A8 Ak el AR, 72 22 9% T

© FERERIE T o BN BOERAT 22 W B 1L 25 43+ http://www.pbe.gov.cn/huobizhengceeersi/2 14 481/index.html.
e 112 -


http://www.pbc.gov.cn/huobizhengceersi/214481/index.html
http://www.pbc.gov.cn/huobizhengceersi/214481/index.html

B BOPET: SNEEREDS RS RRERKE

T30 L 2R G XU 7K P25 v i, 90 3 U0 2 I S N R Ak, B 1 2 RIEE 4 2 Y 2 L IR
OSBRI T8 2 MG 3 R, X 0] B O AW &A% 35 Y AR I 4 mlRs e R
0, T AT U D) 5 AN 28 0 A il T R L U R R A 1 Sk v 3E O A A DU Rl G RS A L
[R5 63.76%, i H i /NS B  RA 2x, AR T 10%, SR i A HSCEE 1 7 He 23 310h 10.96% 1 17.7%.
w18
16 |

14t
12 b
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Sl
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2. TFRHA B o AR SC R R AR T UL A A R S 9 11 Sk 33, {HNAT RIS 22 A A RE,
TEFEAT 7% 00 AR A 1 Sk 940 30 I A AN LB 0 28 G P XU sl 2 WL P W A R R ik, R W
5 HAb A T8 N A, Anekodt R A Ak 2 R e A o O T B I HAB N B B 0, 2D AR v B, A
SCE S A U R WL AR A 1 Sk Y08 S b 5 2 B JC SR Y TR N A I BR, PR T )5 S M

SRJE, FAT IR AL BR S (4 356 YR 438 S (FAR UG 1R e T T ) Ab B8, Wi ) 455 o Al GRS S
SRR, WA I ORAIE B AT R R S R, SR EIE T 15367 A)E X SE BRI A o FRATTHE— A AR 40
S NXE R A G AR ol AR SR XU (9 2, B T P R e, R ) DR O AR vk R
WL e I A7 57 A0 HAt ™ SR 2 0 o BARA 3 o3 JE I Dy 50 B AR s AT IR Y 4T
DRI BE 3 AN Wi v < B A IR 7K S B AR A RE D Bl AURR: ™ A5 BRI, I A Hh 24 AT S R R TR
3 Rl A ZR ARG SE | FR GEME KU AT BEAIRIRE , JUPRE R Sl 23 2 SR TAE " — 25 48] T il B
SR 5 WL R PR A Mg s o0 S XU B R I 4 R RS R T T B A R, W 2R 2
BT S A A F 1 28 8 XU 7K P 50 v, e B0 DA M A8 g R T s, JUDRE ) 5 Jail 73 3 A 0L 3
— 28 JU A W 3 T 2 R i LR B L o) 2% O D A ) ) 13 0 B R I T — 2K
Y] A A % O A T AN AR S, g ) ) A e R 8 LR RO A Sk T A
BB ALFE 5 B E B, RV 1 25 49 2R S8 1 KUK B0 50 4 2 B SR B0 2 0L o AL I 8 4 i
AR A AR By B e WA IR R RIS S R R TS AT W RS BRI RO B, BR TS R £
SN A, AR BETCIEAN, SR, e IR 171 Sk 94038 24 O B A AR RSP 1 1R B

TER R TR PN A A 25 30 0 R , R4 4 B A 10 3k T80 00 g AT T80 AR AR M 2 7
SN ANP IR e R DN e 4 B SR = W DI RO ERE S R vk o DR U a4 e i)
N A W 55 2R — SO0 42 5 12 ) 1 1A 25 EE A ), AN — SO U O B T IO ) TR AL, de e fE
B I 5 B F S TR R 2 25 R A e B = N — 2D A, AR T, 2 X AT B AR ik
B W o AR R AL 5 B AT TE — R Y WL, (H 5 R R S A A0 O i
55, 2019), 1 H 2R 70 25 BE TAE HBEA I o T AL, F AT A7 22 Lo 1R A 11 k3
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Verbal Communication in Macro-prudential Supervision
and Systemic Risk

. 1 .. 2
Zhao Jing , Xu Haiping
(1. School of Finance and Statistics, Hunan University, Changsha 410006, China;
2. School of Economics, Xiamen University, Xiamen 361005, China)

Summary: The financial crisis in 2008 made countries recognize the great harm of financial systemic
risk. After the crisis, all countries gradually realize the importance of macro-prudential supervision and adopt a
variety of macro-prudential supervision tools to restrain systemic risk. As the prevention of financial systemic
risk requires high timeliness and foresight, good communication plays a vital role in effective macro-pruden-
tial supervision. Therefore, countries should also improve the transparency of relevant macro-prudential
policies in addition to using macro-prudential supervision tools. Countries have been using macro-prudential
supervision verbal communication to guide the expectations of market entities, and scholars have been begin-
ning to study its effect. However, there is a lack of research on whether verbal communication can effectively
reduce the financial systemic risk in China. It is of great practical significance for China to improve the macro-
prudential supervision framework and prevent financial systemic risk to measure the macro-prudential supervi-
sion verbal communication index reasonably and analyze its role in preventing financial systemic risk.

This paper discusses the above issues. The result shows that the macro-prudential supervision authority
will conduct verbal communication on changes in financial systemic risk. And the changes of incoming links
and outgoing links in the sectors of bank, security, insurance and trusts have an effect on verbal communica-
tion. Macro-prudential supervision verbal communication helps to reduce financial systemic risk with a lag of
about half a year. And it mainly affects bank incoming links and insurance outgoing links. Moreover, based on
the supervised learning method, we train sub-sample dictionaries to obtain prone phrases and their probability
distributions, use text classifiers to automatically classify new communication texts, and finally construct the
index of macro-prudential supervision verbal communication on new samples. The result shows that the index
results obtained by different samples are relatively consistent, indicating that the quantitative method of macro-
prudential supervision verbal communication in this paper is relatively robust, reproducible and malleable.

The expansion of this paper is mainly reflected in two aspects: First, considering the importance of
foresight and timeliness in the prevention of financial systemic risk, this paper uses the text analysis method
and the supervised learning method to construct the macro-prudential supervision verbal communication in-
dex from the perspective of verbal communication. It is more objective and reproducible. Second, this paper
discusses the relationship between macro-prudential supervision verbal communication and financial systemic
risk, which makes up for the lack of existing studies that mainly analyze the role of macro-prudential supervi-
sion tools and the impact of macro-prudential supervision verbal communication on financial markets.

Key words: macro-prudential supervision; verbal communication; dictionary analysis; supervised

learning method; systemic risk
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