2023 4E 9 H LRI SR SR Sep. 2023
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28 Y BORA A P85 Bl A A AE R [ i
H L ?
—— L PRI A

(1. BTG GRS, Ll 201620; 2. doRIBE RS S8 BE, AEat 100098)

-

WOE. RSONERN A, AR AR %A ACoVaR &t MAA R T AHI6AE R (3K)
0 2 FHE A R (BPU) 50 29352 0 6954 0 A0 . % 208 it 2 Zobk U TT k5 %
T 2 G R e T B35 S M &30 BB 5 A HLAR 7, K R A - @ AR K8 % B (PMEG)
W TCAAE B ATEAAR G £ 434269 ACoVaR & M4, it RNt 69 A/
Py Ttk FREAFAERALBE AL M. AR AR: BPU 5B -2 2 8] A7 ey i 3F
AR BAR R R AR, T A PP B ABRFRRG AT F AT, NiEd
REAHE, MEITHEEHRARG BB, MR edE B{E A &, BPU F 569
RN eAE 2 AR EA R R FRTRETY, EHRARNGERE; EPU 5K Z2WH
YRGS LA ALY, HBEAASEZS KGR, ire®. KT FEEBRGP
B8 BPU %, st EiX— “BAT @3, € EPU h AL e R WG HIEAFIHER A, %
R ATALHI AT F AR EPU 7T AR AR R0 e RUAAE 455842 BRI sk R AZ s B 4 9] 22
AR ETEENL

KB : BFHEIRH T, RETY;, BIRRTe; i H A

FESEE: F831.5/F832.5 XEAFRIDAS: A XEHE: 2095 — 8072(2023)05 — 0092 — 15

ZTFBUR AT € P (economic policy uncertainty, EPU)R$8BUR AR 3 74 & 1) X
DLFE 5 e B R AR 3l R 36 10 22 A e L JHE e 72 A 5 i) 194 A B R 1 S (o AL R A 22
B, 2020), 2R — AR EHR B INER, S£2% kMR H i
R, BURAS B R 2 5T B 4 o 11T 3 ) 5 ) SRRV 2, 0 15 5 ] 388 i 3 1 b X
Ror B R B IR 2 ( MRS, 20205 B FIESE, 20205 BREHHHEFIEFES), 2021), 4
K, & E R ISR BN T IX R E . 20174F, FRE P RERIT H A
AbFRE TAE S BN 3 I S BT B S 170l . 85 i 3 1 38 S 4 Rl XURG: A A 4 4P 4 i 2 e

EEIWE . ACZER HRPEER S MK R PR R PR — R AR RS (OB 45 11971301) | St

SHRRL A RIS KN, P ORI SE I S T O B AR Ik R 5 A4 B HAE SR E Y Y (ST S5

KLATASDS2210 ) Al i 24t SRFAMRBE S E S TR IR R0 A A0 b R0 02 10 UG B e . AR e e A
(W H%S: 2022EIB006 ) [7EH).
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B & Fos GFEURAEE N ST AU A ? TR O XUBS P 2% AL A7)

B S AU, BRI AT REPU 55 11 2 ) 2 30 XU Tt 80 B AN B T 7 Y8 95 45
28 SR RS A, T ELA BT R0 G R B B ST 3 RIEP UAE I 4% 2R 48 v (1) 8 22
B H XS AL R i . JE BRI om B2 45, B 7 R 4 b 2 40 M XURS: &/ 114 W 00 AR LB

EPU 5 M 210 ¥ 2 0] () Jai 2 B W 7T, IEAF RIS 3% 222 H 00 R vE . BRIE F %
(2014)38 13 GAR CHEL 845 31 B 17 5 MIEP U 2 8] 77 16 12 35 (19 2 250 56 M K WL 1) 33z 5
T RN B 2 i . ISR ] R (201 8) A TR AR 7Y 2% 52 7 EP UK A 11 I 8l 1) 5
INHEPUSE B I B I - Tsai(2017) T DY #i thfa 8o 7R . HA . BRIMHA
EEMEPUX 2 BRI 2L 1137 ) XS AL Jespm , fe i EMEPUZI m k., EHE5F
(2018). He et al.(2020) & bR (2020)F DY i H 65048 2 17 EPURI AR 22 17 3 1] (1) XX
] % Bh i MR, . Wang et al.(2020)3 F it 850047 7 W E W EEPU S5 2 5L 3L 36
RZEE R X R, FHRBPEPEEPUMBTTH “ARP3h" (bad volatility)H
BRI, Hung(2021)3 FDECO-GARCHAEA | MK HIM M W5 TEPU S
STt 1B R T 2 Bl % RN, K BUEPU S 32 31 i S A0 & 1 30 1% 4 3 A2 36 5200

ERWER E R HGARCHER | DY i 850 ol ) 7 2543 fil S A R 7 ik b 47
TR, ABASE T i A R e 0 XU i ALY, A H B BIEPU S I ZE i A R
GRS R . B ARG 7 iR AL BE N EE R b4y Bt R G0 0 SR BEZE44) , i H wT LA
[vi] by 2% SR A A B 2 1) i 2R S AE R P28 Ho e . B T SE (2020) 3 FE 104 E R (M
X), MUss 245 Bk MW E T 2FREPU L &Rl i i 2 b)) JE 4L PEAR 22 28 A 3R 5%
BRPI2E, R0 T e 2 RGBS AZ o0 &, (HAE 22 2N A SR I 28 A n] L 2 i 77
SR B AL RE T ), E TG EAL IR KBS AL RE 1 5 (5 B . Xia et al.(2020)HIGeng et
al.(2021) 3% T B 451 % 38 W 2% 43 At 7 EP U 5 1 22117 3y S He Al 117 375 6 A [R50 58 T 10 8% 3 i
MR, AR T R EEPU SRS . SERPIEIEPU 5 I 2217 35 ) 1 % 2y 2840 Ok
BB . 25 b, A BREER IR A 5 TR EP U T8 0 S AR v U R 5, (HSEBR bR
AR s XURS: ) 77 AE BT RN 1 2 AT L Al AR T BB R £ A (R SR, 2021
BESC A 2021),

R TS IR I ) % g 3 2 S XA R R A s IO % A ) AT 1) AL £ it R 2%, LU
B R A XS SR B AL S 7 ), H AT B 7R A Copulabi 2k . XK -Granger
DAl SR AG B8 v K R AR SRR I 45 %5 . Copulabf %57 A Copula R AH MK 2 44 2 ) 4 fil %) 2%
T WMER, kR R4 (Wang & Huang, 2020; ERAZE, 2021;
Chen & Nasekin, 2020; Zhang et al., 2020 ) . X —GrangerX &858 3 5 T 4%
22 70 DR SR ARG 6 R 2 508 XU IS 00 ) SR T) AL A 4% ( Wang et al., 2017; 4 FHESE,
2019) . REBEMFMLEHHirdle et al.(2016)FRKIZH, MR IBAIMK 1 H & % 5%
IXUBR: Y H R0 ) R I N4, 1% 5 T T SR TR R AR A IR B A BLEC R . F I8 F] Adian &
Bruunermeier(2016)3 i 1 A4 7E B A {E (Co VaR ) 76 I &8 2 5 XS b H A A Rt F i
BAPER R (Xu et al., 2021), #WHEIMEE(2019)F1MHFZ:(2019)7EHiardle et al.(2016)
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F 199 2% 46) e S R A Co VaRFE Ak 44) 38 64 221 ) 5C B 56 2% 1) R B LR I 45, F S LAY
2 Ta) P 2 30 RS A G Ko R e M XU DT R 1) i@, X e 7 2 T L 9 a2 ) g XU e
BIRJEE 7 [0 B IR A 4 5t BE BN S IR L AT R O HE XU A HE S B4 A 4 B AR A% O
TRl

ik, HEIRTEPUL BT < )i B W w5, (HR iR TR M
ZRHYAH SR WE SR, ) i INE P U R A AR i IXUBR: it A7 B8 B R S0 0 ik o AT E, AR
SCNRER XU P28 R A, AR EP UG B 5 B 55 110 3 B0 AT 1) AR it o 4% (i HE R S0
2% e ACoVaR{i M4, 90— F 2 Tl v XUF  HH) O) A AR 1 L D7 bk L o B R kL
FRAE MR, A e Bl A A A 50 4 R XURS: 87 B GR fBE De SR 2 2% o AR SO F 5 Bk 3 22 B
e [6] i 2% 8 B EPU 48 BRI 55 117 37 0 2 T AR o XURS: , % TS A 4% 7 IR AR ITEPU 5
ST 37 T 0 00 1) 2 3 XU i 8, I — 20 SR AR RO T IR R S B P U 5 i ST
5 72558 PN TR A 00 JXURGE: Y5 JXURS: A% i i A2

=. FFEFESFRKR

(—) Mtk

Adian & Bruunermeier(2016)$2H 1 & R G4 4 XS K /N F8br——CoVaR,
FE M LA b it SRR i AR A

A CoVaRlly = CovaR)); — CovaRIl™ ™ = pili[vaRi(q) — VaRi(50%)] (1)

Hodt, B/ haor BT AU R L, ROREAKIER G XA AFN T, o)
) IXURE: Yo o 3

S F%(2019), Lley, e,, e, ®/AREPUTI &, r, ry, -, r, RnBREIRE
Wi BT AL, ny . nygr B R IREPU SR EE T 15 BN L, o, R T P45 32 1) AL
B, HERR DA R B B I H SR G RR R, WARHEAERE DT KL R R (2) .
ARSE 5y B L4 A6 B el 05 R E B e XUBG: s HE A ACoVaR [} ¥ it H R B 24K S A CoVaR
P gs, B

(1) Yo, =4/"0, REFED R i 2R B0 46 1) SR I

(2) FuafrdE i, B W A A CoVaR¥3 (R AY 45 RHELVE R 35 o5 1) ik H i 2
BTl ¥ o= A CoVaR," Il , HFEDE /R A CoVaR4: & 21k Hi M 4% 1) 4T 0 B

0 (‘)e2|e1 wen1|e1 w7”1|91 a)Tn2|91
We, |e, 0 T Wep e,  Wrle, T Wry e,
D = wel|en1 w92|en1 0 a)rlleni an2|en1 (2)
Wey|ry Wey|ry wen1|7"1 0 wrn2|7"1
wei|rn2 w92|rn2 wen1|rn2 a)r1|rn2 0
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B B s GETBURAEENE SIS 6 NG ?

ST AR P L A

(=) & R R &g 2 G 35 AR

PEHardle et al.(2016)32 H B9 R 48 XS BTk 48 200 R 48 XU #4840, X b

R IEAT AT, LU R Gtk XU ) 2% 150 5 WM
(1) FRGERETTHR L 45 5L
ct=

i wjji
Y B wj
FLAB IR 70T 0 2R G0 3 e XURS: 1) BT R

(2) RENXEE F T

n
Ei— Y=g @ifj
n n
Yo Tt 0

HAB EHA T A E AN 2R G R XURS: 1R W AL iR
(3) EPU (B 217475 ) XUBS: BT ik 45 5L

nz
nq Zj=1we]-|ei

VaR!

VaR!

col = VaR®!

np nq
nzj=12i=1 Drjle;

Horr, € R 5 i 58 (MU DX) Y EP U 48 B0 B A7 1] 28 (M IX) EP U B JXUBS: % 176 51t 25

BT P AR XU B AR 4 o A

nz
na 2]‘=1 Orjir;

i — Tl
N2 T r e VaR
(4) EPU (RS 13 XUBS: 5% B2 16
Ee'i _ n12?=11wej|ei VaRe'i

nz yni
nZ]-:1Zi:1 wrjlei

Hodr, B3R 55 ilE 5 X)) EP U TS HULE T A [ % (L IX) B P U 9 XU o W% Wiz 5t

PR PR SR XU B R A i A
. n, Z?jl Wr |r;
Er,l — Jt

- n2 yni
n2j=12i=1 Orjle;

(= )ACoVaR i th P &9 P S IR AR

(1) FErtE

Bl g, EEdOPE(degree centrality) A5 EERINEEZ 43, Bl
M Coue(N) = X% (0 # )

NE: Cpa(N) =X x5 (0 # )

(2) FFAE 1] & pro P

VaR™

(3)

(4)

(5)

o Iﬂ

(6)

(D

o Iﬂ

(8)

(9)
(10)

FFAE In] & H O P (eigenvector centrality) g — AN & 77 5 78 45 e 52 i 1 G i
Febn, [EBS B AR T B . R A=(a,) ISR, idx AT i)

FRAE ) S O MEfE, .
Xi = %Z}lzl ainj , l,] S {1,2 ,32}
Horpr, 22 0) 0 R4 5E M ) 4P AEAE

(1)
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() SIS R

WWE— . WM. SR o ALl VA T vk T SRR R XURS  BE IR DL el U R EL
K VA A CoVaR 43 sl 44 3t XUBS: i H 2R 20 4% 12 A CoVaRii i [ 4% .

WU RGBS IEH BT o MR Tt 2R 25 4% 1 AT R R B SR XURS: T R T L S
RGERS: 7 FE AR, I B A T O IXURS: 199 SRR A 54

WBR = Y LK S BT o Al R AR R T T IR [ (PMFG) X} 42 4% A CoVaR I 45 4
BUCREEAE B, 300 5 S s 8 00 XURS i HE I 45 4 A 1L, I AR 40 9 45 15 s O 40 1 I8
B B 25 ¥ R AIE 43 BT E P U RN BE 22 117 35 39 4000 IXURGS: 1% 5 % A28 B i+ o

BN . BT, WPMEGIE I8 )5 HY A CoVaRi H M 2% BEAT 4+ IR A, 3 —
FZEEPUS T RGN B S R, 8k TR AR P S0 A% 047 B e AT Je T
S, JIT T RE A0 XURGE: 1% Gl A2 K AL YL TR

(— ) B R R ATR AT

1. REHIERIEMBS M

ARCHEE20034E1 HE 2020410 A B EPUTE B 5 M 2k £5 2R (0 H 1 508 J ik 5T
WG, FRERE LT REP U X 8 ) — 50bk K ol 35451, R 2% 70 4
(2020), FLET6AFEAS T b Bt B 0 B SE48 50 (WL 1), B SR UE T Wind 204
JF . B ADFAREERHIF HIANH L Rtk , oot Hlb A w8 25 oAb B, SR IR B R )F
A {r}, Blr=log(p)-log(piyy), HH, p A M EETEC ZIMWSCEL B, r A B S0 Bl
i H o

Xof Mt BEAL G BEA TR R PE G T 0 AT & B I 2R AS R F A e BN T 0, A R A
fwash, HUEREBE RT3, HARERERBRES, XU T A S0 0 07 5 1l V5 7
B AHE . HADFRIIR TS0, & M2 45 2 5 B s i 2 P Ra k.

F1 HFATHEREEHENER

%5 | BROGER) | K | RISEHRLHAE | %5 | BREGELR) | R | BR2HK L4
1 W T X | EiE4 3% (SHZ) 9 i&H B GDAX#% 4%
2 TEAZ | X | BAFFHHES) | 10 % 3 F R | IBEX353% %
3 F Ao 3 T X STIH5 % 11 & KA R M MIB#5 £

4 B A LK | B%225N225) | 12 ¥*E B | FTSE1003% 4
5 A T K |SENSEX3034| 13 o5 8 R | OMXSPIHg %
6 MAAE | KR AORD# % 14 * %M SPX 34 %%

7 WETM | B RTS#5 % 15 PLE PN £ | GSPTSE# %
8 g B M CAC4035 4 16 i) % [IBOVESPAS £
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o BRFBURAEVE ST b AN ? TR O XURS: P 2% RO A7)

Bz

2. EPU RS EHIERIREMT S

KTEPULSHRIY R, Baker et al.(2016)4E T SURI R LM i) 2 Bk £ Z 2B {4
FEPU%LHE , & Haii STk b 7k . (HERMATER &P EEPUIBER), (US% T —
A RER (R ) |, FEARREUREE T HFEA L, T/~&Huang & Luk(2020)7F
Baker et al.(2016) 550l F4 RFEARR, RS E 7 EEPUTEE, Zkilngs
REATREME, BT, AP EEPUTSE 2 M Huang & Luk(2020), Hisk | e 4
B BUR AT %€ 74 W 3l (https://economicpolicyuncertaintyinchina.weebly.com/); At 2
LB EPUIE S 2l Baker et al.(2016), 4k H BUR AT & 14 M 3l (http://www.
policyuncertainty.com/).

AN A CoVaRR A P B IR A &AM EZM AT A E (IR, #HE .
FAUF Dol A= F= 4840 ) A2 ERPEEPUSSE. 2 BRPEEPUSSHE H Baker et al.(2016)—
3, B SRR T Wind 8 . CHTHBR =AY, PARASAS & TR AL R

RSN B A EPU SR AL A Y F) HE AT R 22 0 TAL B, S ADFARG SR . AbF S ) & 2L
a1k E 5275 .

(=) A Tish 2B F b e 48 80T

MR —, 5B LLor 0 el VA 3R BBk 3 XU I 6% 1 320 A T A e XU Vi R
BOERE, I EH R EOR R E W AEE X0, HAEE A Rk Wy . R e
BT AR(B3)~(8), T FR GBS TR T8 BRI R 58 KBS 28 B2 484015 2 & 17 U Rk
MU FEECHE 4, 28wy B0 i S R AL 2% R ) BT L, Bk LR 2RI,

Fx2 RENEIEHHIZER

L | AN | AN EER K| L | AARETREH | RARNBEELK
1 | R_OMXPI(7.84) | E_Russia(14.09) | 17 E_Japan(6.15) R_RTS(0.36)
2 |R_SENSEX30(7.70)| E_HK(8.49) 18 | F_Swedish(6.04) R_SHZ(0.27)
3 R_RTS(7.08) E_Brazil(8.16) | 19 | E_Canada(6.00) |R_SENSEX30(0.17)
4 | R_CAC40(6.91) | E_Australia(7.04) | 20 | E_Singapore(5.94) |R_IBOVESPA(0.16)
5 R_N225(6.87) E_India(6.84) 21 | E_Australia(5.93) R_N225(0.13)
6 R_SPX(6.78) E_Spain(5.07) | 22 E_Italy(5.93) R_IBEX35(0.12)
7 R_STI(6.69) E_France(5.07) | 23 | E_China(5.90) R_MIB(0.11)
8 R_HSI(6.60) E_Germany(3.79) | 24 E_US(5.89) R_HSI(0.11)
9 | R_GDAX(6.59) E_Italy(3.53) 25 E_UK(5.83) R_OMXPI(0.10)
10 | R_FTISE100(6.59) E_US(2.91) 26 E_India(5.79) R_GDAX(0.09)
11 | R_AORD(6.49) E_UK(2.75) 27 | E_France(5.75) R_STI(0.08)
12 | R_GSPTSE(6.39) | F_Canada(2.08) | 28 | E_Germany(5.72) | R_CAC40(0.07)
13 | R_IBEX35(6.34) E_Japan(1.68) | 29 E_Spain(5.72) R_GSPTSE(0.06)
14 |[R_IBOVESPA(6.33)] E_China(1.43) | 30 E_Brazil(5.66) R_SPX(0.06)
15 R_MIB(6.23) | E_Singapore(1.12) | 31 E_HK(5.64) R_AORD(0.05)
16 R_SHZ(6.16) E_Swedish(0.90) | 32 | E_Russia(5.55) | R_FTISE100(0.05)

Z: 1L2h ‘B A= R FRH R ATEPUS R Z W b i 69 % & S A4 )2 s JRa

3
2%

M KT H 1%,

2.1 Tt J A3 2] 09 VaRAEAR A A8 BB 3T B AR, A BBrt H) 4(2019), W &2 69 BB
AR, B4R AT R GLB T R4S £ R Sk TR R K1000410048 , K5 # BB K BN HEAF o
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A 20T L& B .

(1) BE 22T 175 777 1 0% 2 e AR i XU B % R B8 ) o o R 40 XU B R 48 25 HE 44 AT 1 6432
¥R BT 3 1 A, EPUT S HERAM M SE NS, (H& W M ST IS S A R . 1
RETUERIGE . BdL(7.84), EDE(7.70), #PH(7.08), *EE(6.91) K HA(6.87)
)R ZE T 5 1 i HE B I TR0 o XU - fEHLAR Sy il X S 28 Bk ) i B T i A5 DL
PO LSRR, MTEPU M XU AE 46 68 11585 .

(2)EPU T 5110 R 30 RS W i JE B K . E RFE N B EEfe 5k, EPUTYT midE4
WITERT 1607, B GRS AR ZS, HEE50i 2 o i B850 /N Faiah; R
8 XS BB EHE AW s A . P H(14.09), P EFREB.49), EVEB8.16), K
FIE(7.04) K EDEE(6.84) . Xl : EPUTT M2 5 (1 XUBE P AL EE , 24 /& ALK I i
DR AR 57 38 3o X $e 22 BE AR EPU MY AR A 4 LUk 58 45 5 i LA 22717 3 0 IXURG: SR 42 6 T M
L5 o

(3) . 2 1 % 2 3 XU 1) & R WS B g T e 300 L A H I ) P #A . R I I e 2
TIHAMEPU T S RETTERfe M R B Fe B T ). P HAREREEE, S5H
bR B8 IR 17 370 %5 VIR 5G4 ) 2 L B D6 9ol O 1) 0 20y Y 25 52 ) o £ 5 B 4 R i 3 1
GE 5 [, A — Ry 5 H AR Tolk S 2R BT UE 0, By DU XU 14 #% AE
TR WS RE 7 4B b A 0

(4) v [ Py HE P U I AR 22717 375 799 5 19 28 46 IXURS: BT R 8 250 58 588 18 208t 4 T i A
B i H XU A5 1 R 2 RE AL TR iR A, XS5 E N ZE T UK
07 R G, PRAE BB B WL 29 B3 7E — 8 R B b 3l RUBS: ) A% 8, HL DR B Ak
AR S AT e e 25, Wit 2m i S ek B oK. PEEEN RS
PEXUBS S RO BT i E N, HEA B RERT, P R R XS RSP HEA S
L XS SR E PR A Eh G, ARl A B e HR e A R SR &R
BRRKR,

30T AL, Fr A EPU T A Z 1) 1Y 2R 98 XURS: 2 55 48 20 AN W 4% RS 97.4%
WEHHEPU T i 75 XURS: W i 58 BE b i) 266 68 £ 34, g BSE 52 i 4 19 s FE R G DURRAE 20 o5 Tl
H4153.4% , WERFEPUNT s, Mol LU& BEP UM ST 37 2 [a) 76 XU A i b 3R B
LB iR IR A 0] i AR

&3 EPU(SIRETMF ) FHRGNEIEHLER

47 (7 3) A SR e T BR 45 4K AR e R 5545 H
EPU 0.466 0.974
RET Y 0.534 0.026

(=) 3T ACoVaR i W 4569 K e 2 8 547

A5y E SR HPMFG I IR HIE XS A CoVaR & E MK 2 OGBS B, H43i o
JEA WL 00 53 B, S O B L B SC B XS 4 HS B B A2
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B & Fos GFEURAEE M SR T AU A7 TR O XURS: P 2% RO A7)

1. EPU 5B ZE %M ACoVaR iii i M4E &5 17

WS B =, i HPMFGH M & B MK RBCEE R, B2 PMEGH )G
[ A CoVaR% P 22 i 1 I 28 25 g T8 ( DLIEI T ) o Hoebr, 39 B R /N5 799 00 HE B B b
1), 90 2% 30 B REL 200 220 Y A TR R SRR RN, TREE L TR R BRI . RN
Tl RIS Ze i, U I A 6 S804 3R WL 4~ Fo

R_IBEX35 A
R_MIE RGO r cacw
...... -~
O R_FTISE100" R_R
O R_OMXP R_AORD
R _SPX R_SENSEX
R_GSPTSE R
R_IBOVESPA R_ST
E_Ch R_H
E HK R_SH
E_Bra
E_Singapore.
\: Ll E_Canada
E_India E_L

B 1 EPU FA%ZE i35 KU it P 2%

MRS (DB A REUHE TEPUT S Mist , T 5 H
At 755 e S XU 1Y) SRR iR A 5, T HAEPMEPG R R S IE I B 5 B . (2) BAN T R 2
B kW AR 0 7, WAL T, BARTEZ RS X IR B gl , i Ak
B0 1) A P 2%, RIEPU 5 B 52107 3 4 6 A 1] 04 2 350 OB it 20 o (3)EP U i 7 ik
Fe I BT T Ok, HEPUYY b i k46 10 B St £, ﬂﬁﬂxmﬂﬁiﬁwﬁﬂ’ﬂﬂﬁé
WIF AR AL . W, EPUTT AL TR T A WA R, HAZLFFAREIAEPUTT & K/
FATEWI 22 5 5 T s S5 11 45 B9 15 50 R /N BN Y4 7 wélyiTEPUEI’Jﬁéiﬁ”%HFﬁﬁfﬁ‘ﬁ#
etk

HoAA A 4 vp 45799 1 BE O P SRR AE 1) & v O PR SR R L 34

O HTAREPRR NS, E1hIRmEl 71, R_OMXPI & R_RTS fil E_Swedish ZE_Russia AR @AY 4, REMIMNZFE; R
AORD #FR_SHZ il E_Australia & E_China 477, REWKKIFZE T HARMDREERS, RFELMZETFE.
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KPS =

“5f O Iiﬁ

Fz 4 EPU 5REWHEEMERT PO SEiRaT hE R
> "“i G 1o , o 5 '““;". =3 N 4 =
T i tiEaE | BTSN HiEm
. P M
. i NE U b N o
1 E_Australia E._Russia E_Russia 17 E_Singapore R_N225 E_Singapore
(9.5506) (62.217) (0.547) (4.332) (0.542) (0.107)
5 E_France E_HK E_HK 18 R_GSPTSE | E_Swedish | R_SENSEX30
(8.148) (24.387) (0.304) (4.214) (0.538) (0.107)
3 E_India E_Brazil E_Australia 19 E_Germany R_RTS R_RTS
(6.617) (25.690) (0.247) (4.181) (0.471) (0.102)
4 E_US E_India E_India 20 R_GDAX R_SHZ R_GSPTSE
(5.893) (7.168) (0.218) (4.105) (0.356) (0.102)
5 E_Japan E_ Australia E_France 2 R_STI R_IBEX35 R_GDAX
(5.839) (4.744) (0.192) (3.963) (0.260) (0.098)
5 E_UK E_Germany E_Spain 2 R_FTISE100 R_STI R_CAC40
(5.749) (4.470) (0.163) (3.947) (0.238) (0.090)
7 R_OMXPI E_Spain E_Germany 93 R_CAC40 R_CAC40 R_STI
(5.611) (3.302) (0.162) (3.758) (0.234) (0.091)
3 E_Italy E_US E_US o4 R_SPX R_HSI R_HSI
(5.577) (1.848) (0.147) (3.524) (0.00) (0.090)
9 E_Canada E_France E_UK 25 R_MIB R_SENSEX30, R_IBEX35
(5.016) (1.408) (0.142) (3.508) (0.00) (0.089)
10 E_Brazil E_UK E_TItaly 2% R_SHZ R_AORD R_SPX
(4.937) (1.222) (0.139) (3.194) (0.00) (0.089)
11 E_China E_TItaly E_Brazil 27 R_N225 R_GDAX R_MIB
(4.737) (1.208) (0.370) (3.190) (0.00) (0.088)
1 R_SENSEX30| E_Canada E_Japan )3 R_AORD R_MIB R_N225
(4.680) (0.915) (0.130) (3.178) (0.00) (0.080)
13 R_HSI E_China E_Canada 29 R_IBOVESPA|R_FTISE100 | R_FTISE100
(4.609) (0.891) (0.120) (3.081) (0.00) (0.080)
14 E_Spain E_Japan R_OMXPI 30 R_IBEX35 R_OMXPI |R_IBOVESPA
(4.5806) (0.752) (0.123) (3.049) (0.00) (0.0806)
15 R_RTS R_IBOVESPA| E_China 31 E_HK R_SPX R_AORD
(4.427) (0.671) (0.1106) (2.538) (0.00) (0.080)
16 E_Swedish | E_Singapore | E_Swedish 3 E_Russia R_GSPTSE R_SHZ
(4.388) (0.592) (0.109) (0.00) (0.00) (0.082)
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T GEE AN E XS N EPU 5 IS T 37 0 XU 1) S iR e B, it — 7 0 3R 4 % 4l
BEAT Ay IO BE, f3 B 5 Ko,

x5 ARKET EPU SREMIHI T RO LR

X Lk & N EEROA0R Ak NI
P EPU 33.619 38.534 1.128
BZTY 22.820 1.136 0.536
) Epp 32.629 74.371 1.454
BZTYy 28.405 0.965 0.682
£ EPU 15.846 28.459 0.643
BE2TFY 10.819 0.671 0.277
#= 6 £IkEPUSRENHUIFIELER
R Eali e N HiEmEF ok
EPU 82.094 141.364 3.225
BET 62.044 2.772 1.495
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Is There the Two-way Spillover Effect between Economic Policy Uncertainty
and Stock Market? From the Perspective of Tail Risk Network

ZHAO Xia' & LI Hui-hui’

(1.School of Statistics and Information, Shanghai University of International Business and Economics, Shanghai 201620,
China; 2.School of Statistics and Mathematics, Central University of Finance and Economics, Beijing 100098, China)

Abstract: From the perspective of tail risk, this paper examines the spillover effects between economic policy
uncertainty (EPU) and stock markets in 16 countries (regions) by employing the spillover-coefficient network
and ACoVaR spillover network. Firstly, the risk absorption and diffusion capabilities of each node are analyzed
through the systematic risk contribution index and systematic risk exposure index. Then, the Planar Maximally
Filtered Graph (PMFGQ) is used to filter redundant information and obtain the ACoVaR spillover network that
retains only the critical paths. Lastly, the study explores the existence, direction, strength and community
characteristics of tail risk spillover. The findings indicate that there is a bi-directional and asymmetric tail risk
spillover effect between global EPU and stock markets, with more pronounced outward shocks in economies
such as Russia, India, and Hong Kong SAR of China. From the perspective of spillover coefficient, stock
markets are more likely to be the risk-spillover. However, in terms of extreme risk spillover values, the intensity
and scope of tail risk transmission of EPU nodes are significantly greater than those of the stock market, making
them more susceptible to risk accumulation. The spillover between EPU and stock market exhibits a community
phenomenon, with core risk sources within the community, such as the EPU of Brazil, Russia, Hong Kong SAR
of China, and India. For the “policy market” in China, it is of great significant to include the economic policy
uncertainty (EPU) in the assessment system of financial Macro-prudential indicator. This enables a multi-level
and comprehensive real-time understanding of the risks, risk transmission paths, and core sources of risks that
may be brought by EPU.

Keywords: economic policy uncertainty; stock market; tail risk; spillover effects
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