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beijing shanghat max_val meiti sad_sh shz sh_gongye gongye
Mean 73.88 63.41 230. 05 46. 49 0. 15 0.08 0.07 1.24
Median 45 37.5 193 9 0.19 0.15 0.09 0. 88
Maximum 373 558 1 000 1 460 2.19 5.76 7.29 7.15
Minimum 5 5 69 0 —1.93 —8.49 —8.40 0.12
Std. Dev. 68.99 68. 82 125.92 112. 85 1. 46 1. 86 2.12 1. 06
Skewness 1.78 2.90 2.00 5. 30 —0.02 —1.13 —0.63 1.71
Kurtosis 6.02 14. 47 8.62 48. 50 1. 48 7.36 6. 30 6.63
Jarque-Bera 554. 34 4 201. 27 1209. 23 5 5574. 17 58.73 613.41 58. 30 317.91
®2 BLEEMEXRH
beijing gongye sh_gongye meiti max_val Inindex shz shzej
beijing 1
gongye —0.17 1
sh_gongye —0.03 0.01 1
meiti 0. 20 —0.10 —0.06 1
max_val 0.42 0. 00 0. 00 0.32 1
Inindex 0. 40 —0.16 0. 05 0. 46 0. 62 1
shz —0.03 —0.01 0.92 —0.05 0.00 0.04 1
shzcj —0.17 0. 69 0.02 —0.04 —0.04 —0.07 0.01 1
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t-Statistic Prob. x M B X

beijing —7.27 0 (c+0,0)
index —5.98 0 (c,0,0)
max_val —4.83 0.000 1 (c,0,0)
meiti —4.33 0. 000 4 (¢,0,0)
sad_sh —5.36 0 (c.0.0)
sad_bj —5.34 0 (c+0.0)
sh_gongye —21.78 0 (c.0.0)
gongye —3.23 0.018 8 (c,0,0)
shz —22.50 0 (¢,0,0)
shzcj —22.60 0 (c,0,1)
shanghai —5.94 0 (¢,0,0)
shzhs —22. 46 0 (c.0,1)
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t-Statistic —0. 848 —0.332 2.716 0.635 —1.295 —0.667 3.479 3. 145
i )& R 0. 05 0. 047 0. 048 0. 046
t-Statistic 1. 165 1. 106 1. 11 1. 06
In(index) 0. 287 0.251 —0.01 —0.004 0.475™ 0.436" —0. 439" —0.407
t-Statistic 1. 608 1. 358 —1.514 —0.618 2.158 1. 914 —4.399 —4.066
InCmeiti) —0.17" —0.176™ —0.003 —0.002 —0.2387 | —0.245™ —0.055 —0.043
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InCshanghai) 0.166 0.143 0. 001 0. 004 0.199 0.174 —0.01 —0.008
t-Statistic 1. 468 1. 224 0. 185 1.024 1. 424 1. 203 —0.159 —0.12
sad_sh —0.053 0. 008 —0.058 0. 005
t-Statistic —0.763 3. 297 —0.679 0.13
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An Empirical Study on Air Quality Index of Shanghai Stock Market

SUN Yi-peng, DIAO Jie-wen
(University of Shanghai For Science and Technolgy,Shanghai 200093, China)

Abstract: Air quality can influence investors decision-making and investment behavior through emotional channels and information channels, thus

affecting the stock market. This paper uses the Shanghai Composite Index, National PM2. 5 Index and Baidu Index data from May 14, 2014 to

February 17, 2017, and analyzes the impact of air quality on the stock market and its impact. The results show that air quality can significantly af-

fect the stock market, and seasonal disorders will exacerbate this effect. In addition, the impact of air quality on the Shanghai Composite Index is

greater than the Shanghai Composite Index, indicating that the impact of air quality on specific industries is greater than the overall market, and in-

formation access will affect the direction and intensity of the impact.

Key words: air quality;seasonal disorder;investor sentiment;Baidu index
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