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Analysis on the Sensitivity of Stock Risk Characteristics to

Policy Uncertainty Shock
CHEN Guo-jin, ZHANG Run-ze
(The School of Economics, Xiamen University, Xiamen 361005, China)

Abstract: This paper examines how economic policy uncertainty affects stock volatility risk,
heterogeneity risk, correlation risk and higher moments risk using the panel model, time series
analysis, threshold model and dummy variable regression, based on companies of Main Board
between 1999 and 2013. The central evidences are as follows. Firstly, economic policy uncertainty
generates significant effects on stock risk characteristics. Secondly, companies with higher market
value and book-to-market ratio manifest greater capability in shielding against policy uncertainty
risk. Thirdly, policy uncertainty shock to correlation exhibits characteristic of asymmetry on
different economic conditions, whose magnitude is larger when the economy is weaker. Fourthly,
stock risk characteristics exhibit stronger sensitivity when the reforming stage contains more
policy uncertainty.
Key words: Economic Policy Uncertainty, EPU Index, Heterogeneity Risk, Correlation Risk,
Higher Moments Risk
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RISK,, =a+yEPU, + SCONTROLS,  + 1, + 1, + &, (8

ForpRISK, A 0 EEAE t BFRASSRFR, B SEIE (TVOL). R ah%E
(HVOL). &G EhZ (SVOL) . /% (SKEW). WM E (CSKEW). I§J¥ (KURTOSIS) .
EPU AARBUERAHIEMEIR%, CONTROL, ARE i IREEEHIHE (MV). K
(BM). ERLEHE (OC). ZhERET (MOM). #T-E (TR). Fshikigrs (Lig). EW
SOUIREL (HD BN HIAR R, 0 R 1 BEERE B RN, g ARSI RIRLRE, & R 7T

XS5 5% R B I [R] PP B A, Bk an (9) s

SAC, = a+yEPU, + SCONTROLS, + &, (9

Forp SAC, AR TRt A AN e P24 H < 2 %, CONTROLS, 45 2 W5 A H (HD)
FEFHLE ST AR (UD ARG (QXYC) =Mzl

MR 4 EERAT AR Y BORANE E PEXTAN B I AR bR 047 7 2 25 RO,
BUR AN 72 PR A BETT KA LRI AIE XU, (R AN A0 3 T XU+ e B R XU A AT S A
SRR B RE T o FERSAEMEAS 36t R TREASNS R R EAT T B [, 456,
i FEFE PR 1) R BT 5 1 548N IR S, U RS XU IR 518 5 BR 12 00 A O¢, AR iz,
PRI T SORS I 255060 TR LR AR I A BT o B AR FR AL, HRIRFR IO R S5 R R LA
k. BT E, BORATEEREw M MBI B Ea R REMEREhR . PMmE. L
R ARTR R EL R RS B AR i (0 7 B I Bl 6

9



B, BURAHE RGeS 1 VLI A 7 1030, 1S Rt dk s L
Fto Sfcas 2 3 B2 B KRG I R R, AN FRE AN AR S, (BT i RS
RS M, A B HE IR BR UM RS T R G D B B (W BURBUR A« [FIR, BORAH
EMES TR SR RN AR FR, BIRINTEBUR R 3, AN 5 BRI RE S R
FEHFZMAUS 2 22, AEASAS RIS AN IR 7 T B B B A AE B3 22 57 o 0 A BOR AN 22 P KR |
TEEF, AN P 57 53 1 XU A LU T BUR AR B 1) R G PR U6 AR (1 b o 1 FH k55, R et as
G B R L BRI T, ARG RS T8 Bk, BRI R s T .

{ELA5 U6 BA A2, U AN P 0T S ot 38 30 26 1) R O ) 5 0 480 08 3 SR A & B Rl A
JR PRILE T 53 I i 3 26 5 7 A A P SR AR RN RS R AE AN 7] o S o U 3 2 e 1) e A IR AR 22 Wi 2k
RN YE, T8 T S o RS R I 17T S S0 A o AT 2 1 o 43 T 8 o T A A 2 4 4 i 1)
oy BRE, FAT S br CANTi 3758 5 B A T 3 SO I BN T 158 5 B B N £5- B 48 h
R, 7 PS8 T R WU R mE o B0 AR AN G Tt R % 0 ol S oS &, T4 i
TR RS RS, A R ST KU B A o RIS, SIESS SRR B, BURAN & P AT
DU I 5 S S T F a2 . MR 1-2 Hr i N R 57 5 A5 & A 4 T3 aX — s | A2
w=IT, EPU RELXE N2 0.00169, P {EHH 0454 0.159, i EPU X} 57 i i3I (1]
FRRE IRT B2 MR AE R %, 3 T U0 BH 5 A R R AN s M R M S TR B R I B B

FR, BORAE PEREREHE = I 230 U, B R BN AN & PERE A 38 A ik 2
TR NS, X SIS SELSLIE AT . WIS RE, BUEAHE M R 5 XK
AIHRAE T O BNAS 5 X 2255 1 E R i 77, 22078 T 520 A A2 5 (I o BOR AR 5 7=
A2 BRBET B R R TEBUR A 2 5, TBURAN & PN 2 ZRAEBUR A Z AT P2 A 308 . 4T
Yy FAFTE R PIBUR AN 8 VR, B AR BUR R A BORIE 784k . 7EECR KR AR
HSRZLTUAT, A A P2 AT IR TR . YRR SERR [ BOR A& U,
B 2= Ak S w35 A 7 284k, (R AR A0 FE B T3 2 A FRUA T BH SR gk 55 s 14 AR SRS bR L
KSTIAARF, WA 85 M R 7 IR . R E, KREA Rk 2 R IR
FAGE 57 BB A B (P REIA,  [F]E IA e B T 4% B3 K AR SRV AR IR AN e M TR . i, AR
i AR XSS, T AR RE R RS R % B X AR,
RO A RBUR H A B AT, AR5 5 2 S TR A A Z I S I A AR H B T 1R K
e BTt

B BURAHE MERE IS I I AOA S Ve S . i T BUR A & ME R BRI —2K &R
GuPER T, T B ZE T3 B S AN B A R R T 52 e A B 52, T A R O TR AR e S = A
BRI BRI o 75 TG BOR AN 2 Mo B, 2 0 AH DG M8 55 15 22 1) Je A R H B 240X
(IR ZN, T 2 A D P A5 5 5 S 1R S A7 D) 2 AT S 15 S5 XSSz 22 ] P A 3 A0 %2 T 2 B0 1 B 5t ) A
KMk,

x4 EFRRAEERLER

B B 11 B 1-2 AR 13 B 14 BIRY 15 BIAY 16 REAY 17
EPU 0.00616  -0.01064 0.00790  -0.18206 0.34485  0.16490  0.09523
[0.000]  [0.000]  [0.000]  [0.004] [0.000]  [0.000]  [0.000]
HJ -0.11243  -0.10296 0.18084  -10.791  -27.556 1.4463
[0.002]  [0.006]  [0.000]  [0.000]  [0.000] [0.015]
MV 0.00503  0.02398 -0.85747
[0.000]  [0.000] [0.000] o
BM -3.8E-06 -3.5E-06 -0.01152  0.00202
[0.081] [0.023] [0.011]  [0.000]
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MOM -0.13816 -0.07924 0.18784  -4.1779 21467  5.1666
[0.000]  [0.000]  [0.000]  [0.000] [0.000]  [0.013]

oC 0.10332  0.14534  -0.01091 -6.0955  0.11053
[0.000]  [0.000]  [0.000] [0.000]  [0.006]
TR 0.00105 0.00024  -0.00127
[0.000] [0.000]  [0.005] o
Lig 0.01638 6.3823 -2.4968
[0.030] [0.001] [0.000]
-0.00911
ul — — — — — —
[0.033]
-0.00404
QXYC o o o o o o [0.049]
[ e R wE wE wE wE e —
IR, B wE wE E wE e 2 —
WK E 206717 206768 206717 170915 202789 206531 180
R 0.0341  0.0078  0.1654  0.0352 00017  0.0015  0.2791
\ 41324 38214 570738  6.21 57.63 35.60 16.94
Fgiiti

[0.000]  [0.000]  [0.000]  [0.000] [0.000]  [0.000]  [0.000]

vE: A 11 EER 17 FEERT RS FIAEENE (TVOL). BREINE (HVOL). REMHHENE
(SVOL). fRE (SKEW). WMEE (CSKEW). & (KURTOSIS) FIF#HMHX RS (SAC). ¥HEEA
HNplh. RPEH T REAEERNSE.

NT BRI A B RS F bR R BB, ARSI TR VAR BRI P VAR A
45 1 AN ) RS FE A 7 T 1 05 o o T 140 Pk o) 12 B 50 i S %o BT A 78 S db AT B 6 AR S 3 A
SPARALAREE, LUk, FIFH AIC FTSIC AW VAR 8 AR & s i e 8, &eim, A
GMM {711 500 R S5 RISAAAR BI S H b THE, FEHELE AR R Bk e B2 K 4. VAR 25
FEAE LA

MK . B8 B AT LAE Y, TVOL. SVOL. CSKEW Al SAC FETHIXT EPU [ o7 Bief #5
R E R R, R 1 BIE 3 WA ), SO, BE S 1E A S 2 T R
f%A . M HVOL 1 Kurtosis ki i b2 1 26 I H ORI IE S sh e, o HVOL 3 224k
PN SR N, 1T Kurtosis 32 SR IR (a1 N . BEAE I TR I HERS , 38 R ik o) 187 35) 2 30
B R . 1X 5 E SO SnESS REAR L

(p 5)epu epu
—— (p 95)epu

0.0048

[p5) epu e
(p 85) epu

T u'ow:o T T T T
6 0 6

s H 5
response of TVOL to epu shock response of HVOL to epu shock response of SVOL to epu shock
|

11




——(p5)epu — U (p 5] epu epu
(293) epu (p95) epu

2.7797 / 0.8437
N7\ \
T

L 09526 i i i o i i i i i
0 [ 0 6 1 2 3 4 5 &

‘H"‘-"*.:.- o
ry
(/
{1l
I
I
=2

s H
response of CSKEW to epu shock response of k to epu shock response of SAC to EPU
| |

E2 Bk R R E
ooooooooo

FERENAZ AT, T FRAE AL PRI A AN TR A A SR R0 22 5 1 o CE X BB T 1 i B AR A
ABATRINIS, ARGHIBEE RN BETTIRME,  ARJE AR LT TR FEAR > N A THEAR,
BEANK T T BRAE BEAT Z 50 A 1, A FL RV T SR 06 - R, IR 45 Rk Z W] 5E 4k
Pltt, ASCMA Hansen (20000 $2HH FR T PR [ A58, 3 BT 0 AN i BG4 D TTBR A2
&, G AR T REEAT S HAG TSR S . BAATE R S ISR
My Adn (100 Prs.

RISK,, = a+y,EPU -1(X;, < D,)+y,EPU -1(D, < X

+BCONTROLS;  + 1 + 1, + &,

Her, 1 GO Rkt RS P RESONE, WIERN 1 k2, BUEHN
0. RISK REERBRWIE . Pl fE AT I9AH O R B A A 4 T bR, D ARRIIBRIE, X 5351
FORTHEAK AT E NS R BHERIAERETE (M), IKEHER (BMD.
BUEFRE (OC). BiE KT (MOM). #tF-Z (TR). #MshtEfads (Lig). ZMESIEE (HD
EAN R AT . EX TR TR B, MV OESASE a2 i, 100 78 X U T T (i b i T TR
FEE T, BM OEAME % AR &

TEXT BRI BAT A T 2 B, 20U e AR S A7 AE 2 I IR RS, . Hansen 2 H 4 LA
TUBREEGE R (LR) KA AL i 1T PR B8

LR =[SSR™ - SSR(7)]/ & (1D

it < D2)+73EPU1 'l(xi,t > Dz)

(10

ﬁ¢&e%§%ﬁ%ﬂﬁﬁ%%~ﬁﬁﬁwnTﬁ%ﬁ%ﬁﬁﬁﬁ$%ﬂﬁ@&§,
n —

y RETTREM M. LR RIG FHEEN A %8% (Bootstrap) #iiE. 4 LR Guit & iy

FHEIS, R 26 SEBRANAEAE TTBR RONE A BB e, B35 Y S 7R [T R A J 2%

AT RIETTRRAZ B R 1 e B0k, A Oy S REAS R 1999 S 2 B TN . 45
RETR, T AN AR AR FRANR 25, T FERR (T R ANAS 2 o 2 T
T T AL AR 7R IR A 2R e U sl 0 AR 2 ) T PR ASOME S 25, T At 7 A R F 1T BR AR AN S
o XYL [F) T A BB Eh 26 (I BUR U MEAFAE B35 22 57 T AN [) 7 A 5 e 2 P BB A
BVEAFAE R ZE 2R RN, PRI B AN M b o i, A R i i 48 B A e R e
BFRAEEAAAE R E T, TR R AR BE R BER B Z R AR .

12



x5 IRMNEAEER

‘ LR Giit &
I TR AR & 10%ll5 5HE 5%l FHE 1%lE FHE

TVvOL HVOL SvOL Kurtosis
g 48.937 56.317 69.335 321.85° 136.61° 8388.78° 9.5782
M i L 17.862 20.800 32.260 85531 10.010 130.92° 27.710

VE: Db R EIEIT 300k B 25 (Bootstrap) KA. HRIEL0%EZMAFEFEE,

e B0 PR AN 25 AR R BEAT 734 o DRSS R 7R, BEE TTE MG, DMRAE
BN R GNEREN R PO BURTE 2 IS, KA R M R sh BN, B A2 %
FUBEAHE VErP e R, 10/ 2 =) ) 5 B sh AR BURE B 28 T R = AN FIK
B ELEI A R], R A ORIK T B LE A 2 =) 2R e e sl 4 (K BUCRBBURE B 1 v /N K o i
PO ] R GEPE BB AR 5 T 3 BB E Pk b i 52 o 8 U i i LR PR G OK, W P )
BURBURIE LI T &S . AT FAREH, K (8 bR A R R 2 BT
AR BRI O3 ], K I T EEAR /NI 8 R AR AT B T AN AR B 2 =], 1T I A e
) A S 9 A A B SR AN 5 1k XS T

*6 RBAEELER

A 2-1 A 2-2 AL 2-3 A 2-4 LAY 2-5
" 0.18131" 0.01776 0.17406" 0.17299" -4.2548"

[4.214] [0.415] [26.17] [26.06] [-16.47]
aM -3.0E-06 -4.0E-06 -2.0E-06"

[-0.750] [-1.000] [-2.000]

0.00271 0.12681"
MV
[93.34] [113.8]

MOM -0.15525" -0.05724" -0.16936" -0.17363" 1.1506"

[-12.31] [4.566] [-86.90] [-89.32] [15.19]
oc 0.03561" 0.04822" -0.00328" 0.00072 0.84779"

[5.255] [7.157] [-3.127] [0.679] [20.38]
R 0.00092" 0.00083" 0.00028" 0.00022" -0.00314"

[54.35] [52.06] [92.33] [71.67] [-27.76]
Liq 0.00297 0.00749" 0.00603" 0.00493" -0.02158

[0.597] [1.512] [7.826] [6.769] [0.761]

0.03453" -0.02778" 0.02503" 0.00720" 0.10665"
n [13.37] [-10.82] [62.72] [43.13] [13.78]

0.00961" 0.00081 0.00981" 0.00914" 0.06334"
& [9.384] [0.792] [62.06] [47.12] [7.896]

0.00547" -0.00131" 0.00589" 0.00412" 0.02496"
Vs [21.93] [-21.20] [6.117] [9.426] [3.517]
LN 133355 133355 133355 133355 133355

HE: B 21 EHA 2-5 MPRRRERN HIAETHER SR, ZTHENRREE. ETHERN
RGMEWEER, ETRKE AN A REERE, ETKE T EREE. 52 RARER R tE,
R 10%4EHH KT T 2.

goooooon
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HT T BUSR AN 52 PR AN 2 005 AR L AT B M A B R S P XS, D25 FE I e R 3R 1) 22
IS, FEIEAR T 5] NS AR HOX — A5, 79 i 5 52 YO A B0 R P2 B s A
[FIAMBIAEE T EPU $REOW AR G B 52T . B AR~ BT (14) o A B RECA
B, PR —ME.

CSKEW,, = ar+yEPU, + AHJ, -EPU, + BCONTROLS, , + 4, +1), +&,, (12)
CSKEW,, = a+yEPU, + AD, -EPU, + SCONTROLS,  + 1, +7, + &, (13)
SAC, = a+yEPU, + AHJ,, -EPU, , + BCONTROLS, + ¢, (14
SAC, = a+yEPU, + AD, -EPU, + SCONTROLS, +&, (15)

DA 22—k T 2 SR B E Dy 2008 SRR RIS, Bk, A3CEL 2008
9 H oG, FREA XA 73 Rt AL AT AT e RE LS . 24 t<2008 4 9 A, D, =0,
24 2008 £ 9 ARy, D, =1.

ZEREoR, B 3-1 1 A RECRFE NG, WMIEL TR, BURA 2 MEREYS BRI
JE bR AN B 2 TRV RO RE S PR XU, TR 3-3 1) A RBUE 5 N IE, SRR F — RIS O T,
LR AR BE NS AR IBORE S RS AT BSOS BBURRE o PR RAIE B 17 2% O R DR PR BT RE A X A Sk
RS TR BB B AR B B n 4 T T = 350 SR P KU B U K BTt T it &k —
SN SRR E T o 1 O

7Y 3-2 MUY 3-4 (45 R R, Rl LAY A IS E XU B BUR BUR A7 AE 25 75 57
T A KRB REVIE, WU EREHLE AR XS BB &, X5 ESCHISEie

_Aﬁo

®7SMBRRRAEAER

e A 3-1 LAY 3-2 LAY 3-3 A 3-4

EPU 0.75967[0.000]  0.29815[0.000]  0.06489[0.000]  0.05484[0.002]
A -0.07545[0.000]  0.26142[0.000]  0.04792[0.002]  0.03150[0.018]
HJ 7.1030[0.000] — 1.6416[0.056] —

MV 0.18215[0.033]  -1.3660[0.000] — —

MOM 18.923[0.000] 21.208[0.000] — —

oC -4.3003[0.000]  -7.2924[0.000] — —

TR -0.05304[0.000]  0.00101[0.000] — —

Lig 0.00536[0.001] — —

ul — — -0.00772[0.040]  -0.00901[0.092]
QXYC — — -0.00441[0.006]  -0.00341[0.095]
[i] 72 R nE i — —

N 5] 25 i e — —

L £y 202739 85704 180 180

R? 0.0059 0.0017 0.2818 0.3710
F4uiti 43.00[0.000] 40.93[0.000] 13.65[0.000] 7.786[0.000]

e A 3-1 BMR 34 MEARNM TR (12) ZER (15). FHESANREKIRK p .

ugbooogbooooon

R4 o [ 28357 4 b o) PS8 SO i O R, 0T AR ESCKS 1999 4K LA Fé) il FEE 3458 70 N = ANB B .
FE—Mr B 1999 4-2002 4, ZM BB LAvA BEERE A L, DL SO E I 4 R E AL,
AR B, Biaa . BT iz B 7 WlNEatGahl, I iz B R Bek 2 bk
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Ko EbR, B, BORAHHE R IUARR ;56 BB 2003 4£-2007 4, Z%Hr
BUMECR BEsERF EIN WTO JE FIPLEB AP, SR SISO, . M BE 5
BURR BB AR, BUBORAN E MR s S 28 =R B2 2008 -4, %M EL
EURM EZ H bR Pt g e, FORE TS RE 36K S, R R 43k 4 il i HLATER
ffEbl, IaEEPREG SR aE. BTz B E RS SIS R EEAR, 28] EPRREE
(R, o PR ORI E P B T LR IE B8 . DRtk AR SO B 9T X (8] 4843 A
1999-2002 4E. 2003-2007 4 LA K 2008 4-2013 =AM Bt HAAARITF.

RISK,, = a+yEPU, + 4 (EPU, -1.09759)D,, + 4,(EPU, -0.93827)D,,
+BCONTROLS,  + 4, +1, + &,

(16)

SAC, = a+yEPU, + A, (EPU, —1.09759)D,, + 4,(EPU, —0.93827)D,, + SCONTROLS, +¢, (17)

Hrf, 24 t<2003 4F 1 AKf, D, =0,D, =0: 4 2003 4= 1 H<t<2007 4 12 FH,
D,=1D, =0: % t=2008 4 1 A, D, =1,D, =1. 1.09759 1 0.93827 43|y 2002
12 H 12007 4% 12 H ) EPU fH.

BEREY, y+ A MARBIYEZ/NT EPU RREL 1Ty + A4 + A, NRBIEE KT EPU
R E, YR BOR AN E VR BRI 0, ANBRRARFAE A BRSO R T 4 BOR AN
SEPETH R, A XU RFE A BORBURE RS T o B SO, BURAN# & PR IRR
BRI BONARE » LI 5 58 200 AR SR BUCRGE 34 1 70 B RUAR . R, 3B 38 0 AR R BUR AR
IEM AR, Bk, MBI E tErp i, 88 A BOR M R B, B
WA RS FRFAE Sk = BORBURE . GBORANH 8 MEAL T GRS, — 5 T e 1 088 5 B
FAEHH B, ANTANRD 7 AN A% K Eh, 53— J7 0, BORAN E M S DU A A7
FET2PERAANI, Bhy, AU E BB E AT, FERGEE R, DK
IR 2 PR B SRANA R 1k R A7 AE T — 2P TR

*8 IMENEREEIEER

e R 4-1 Y 4-2 1Y 4-3 T 4-4 R 4-5 1 4-6

EPU 0.00553 -0.00971 0.01792 0.13194 0.99307 0.13649
[0.005] [0.000] [0.000] [0.044] [0.000] [0.000]
-0.00105 0.00089 -0.00363 -0.10868 -0.13396 -0.02016

A4 [0.001] [0.007] [0.000] [0.006] [0.000] [0.000]
0.01270 0.02684 0.86852 0.16535

% [0.000] [0.000] [0.005] [0.000]

7+ A4 0.00448 -0.00882  0.01429 0.02326 0.85911 0.11633

y+A+A4, 0.01718 0.04113 0.89178 0.28168

" -0.10611 -0.24442 0.14280 -19.416 -8.6152 B
[0.004] [0.000] [0.000] [0.000] [0.046]

MY 0.00507 0.00462 0.00043 0.16391 _
[0.000] [0.000] [0.002] [0.053]

BM -3.7E-06 -3.7E-06 -3.4E-06 0.00197 _
[0.086] [0.043] [0.032] [0.000]
-0.14024 -0.02835 -0.19231 18.615 6.8819

MOM

[0.000] [0.081] [0.000] [0.000] [0.053]
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OoC

TR

Lig

ul

QXYC

SE RN
i 1) R0 2
U6+
RZ

F it

0.10678
[0.000]
0.00104
[0.000]

Em
B

5

206717
0.0340
332.47
[0.000]

0.11825
[0.000]
0.00098
[0.000]
0.01008
[0.093]

Sl
B

5
206717
0.0285
304.36
[0.000]

0.00022
[0.000]

Sl
B

5
206717
0.1895
5806.52
[0.000]

-4.4362
[0.000]
-0.05050
[0.000]

Sl
B

5
202739
0.0054
37.58

[0.000]

0.08505
[0.035]
-0.00066
[0.036]

&

I ED

5
206480
0.1274
19.89
[0.000]

-0.00297
[0.074]
-0.00213
[0.028]

180
0.3688
16.85

[0.000]

vE: A 41 TR 46 RYPEBRT RS FIABHEINE (TVOL). BHRFEIIE (HVOL). REMHHENE
(SVOL). HMREE (CSKEW). B (KURTOSIS) FIFHIAHRZRS (SAC). HEE NN p .

B RS

AT UER SR SEIESE B ARE TR IZE, A SCRA 2003 4 1 H-2013 4 12 A T
A DX B A B AT R A AR 6 . 45 R H, BRIWE FR BRI AR S e B = Aa i 2 o, HoAth
FEARER I B RIR RO o TAERTY 5-2 FR 5| N\ PR X —H L85, EPU R Ed i

B2 0.00134, p EAN 0302, 5 X4

B, HIEMI AR S5 AF R R 2 I

R,
F=9 REMREER

B/ AR 5-1 PR 5-2 P 5-3 1 5-4 P 5.5 17 5-6

EPU 0.00400 -0.00882  0.00350 0.64618 0.17005 0.00843
[0.002] [0.000] [0.000] [0.000] [0.064] [0.000]

" 0.01663 1.1577

[0.000] [0.052]

MY 0.00608 0.02028 0.00041 -0.75543 _
[0.000] [0.000] [0.033] [0.000]

BM -0.00006  0.00003 -0.00004 -0.00954  0.00233 _
[0.000] [0.028] [0.001] [0.037] [0.000]

MOM -0.18455  0.10587 -0.20370 22.288 _
[0.000] [0.000] [0.000] [0.000]

oc 0.07319 0.11168 -5.3381 0.10994 _
[0.000] [0.000] [0.000) [0.006

R 0.00078 _ 0.00023 _
[0.000] [0.000]

Lig 0.01660 -1.2950 —
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[0.004] [0.002]

Ul B B B B B -0.01087
[0.025]
OXYC B B B B B -0.00336
[0.094]
[ E RN, BEE wE wE wE e 2 —
IFE N, B W WE wE e 2 —
WK 162796 162841 162796 160078 162635 180
R? 0.0304 0.0059 0.1777 0.0015 0.1429 0.2542
\ 354.96 315.52 5308.88 46.83 37.97 13.88
F it
[0.000] [0.000] [0.000] [0.000] [0.000] [0.000]

vE: A 51 THEA 56 FMEBRT RS FIABHEINE (TVOL). BHRFEIIE (HVOL). REHHENE
(SVOL). HMREE (CSKEW). B (KURTOSIS) FIFHIAHRERS (SAC). HEE NN p i,

75 Hig

AT BORATE R A, FIFH EPU 84RO BOR U HE T T 4
HANEG AT, BT — RIIAEIE LWLk,

B, BURAN e MERE IS  A IE AS AR AE 7 A S 3 R o BOR AN 8 PEAMY RE 548
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