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Risk spillover between carbon neutral stocks and related markets
Xiang Zhao
School of Economics, Northwest Normal University
[Abstract] Based on the TVP=VAR spillover index model, this paper empirically studies the high—order
moment risk spillover effects among carbon neutral stock market, non—ferrous metal market and carbon market.
We find that the high—order moment spillover effect is variable in frequency domain, the spillover effect

increases with the increase of investment horizon, and the role of high—order moment risk spillover eftect in

each market has frequency band heterogeneity.
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Variable | SEEEC | SMMIT HBCCP | FROM
Panel A:Short Term
SEEEC 86.49 9.69 3.82 13.51
SMMIT 10.43 85. 11 4. 46 14.89
HBCCP 4.05 4.94 91 9
T0 14.48 14.64 8.28 TCI
NET 0.97 -0.25 -0.71 12.47
Panel B:Medium Term
SEEEC 63.99 23.86 12.15 36.01
SMMTT 19.44 64. 95 15.61 35.05
HBCCP 17.34 19.35 63.3 36.69
T0 36.78 43.21 27.76 TCT
NET 0.77 8.16 -8.94 35.92
Panel C:Long Term
SEEEC 67.58 17.79 14.63 32.42
SMMIT 26.84 59.67 13.49 40.33
HBCCP 17.9 18.1 64 36
TO 44.75 35.89 28.12 TCT
NET 12.33 4.45 7.88 36.25
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Variable | SEEEC SMMIT HBCCP | FROM
Panel A:Short Term
SEEEC 95.04 3.61 1.35 4.96
SMMIT 3.37 95.32 1.31 4.68
HBCCP 0.79 2.02 97.2 2.8
TO 4.16 5.63 2.66 TCI
NET -0.8 0.94 -0.14 4.15
Panel B:Medium Term
SEEEC 71.53 14.05 14.42 28.47
SMMIT 6. 84 68.16 25 31.84
HBCCP 5.25 3.5 91.25 8.75
TO 12.08 17.55 39.42 TCI
NET -16. 39 -14. 29 30.68 23.02
Panel C:Long Term
SEEEC 68.92 15.87 15.21 31.08
SMMIT 11.93 72.34 15.73 27.66
HBCCP 11.9 12.26 75.84 24.16
TO 23.83 28.13 30.94 TCI
NET -7.25 0.47 6.78 27.64
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Variable | SEEEC SMMI I | HBCCP | FROM
Panel A:Short Term
SEEEC 92. 96 4.43 2.61 7.04
SMMII 4.1 93.65 2.25 6.35
HBCCP 2.28 2.45 95. 27 4.73
TO 6.38 6.88 4.86 TCI
NET -0. 66 0.54 0.12 6.04
Panel B:Medium Term
SEEEC 66. 51 18.67 14.82 33.49
SMMI T 13.49 74.43 12.07 25.57
HBCCP 22.47 26.86 50. 67 49.33
TO 35.97 45.53 26.9 TCI
NET 2.48 19.96 -22. 44 36.13
Panel C:Long Term
SEEEC 65. 42 25.1 9.48 34.58
SMMIT 25.18 65.05 9.77 34.95
HBCCP 10. 17 9.69 80.13 19.87
TO 35.35 34.79 19. 26 TCI
NET 0.77 -0.16 -0. 61 29.80
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