Appendix
Table A1. Empirical objects in China’s stock market
	No.
	stock code
	name
	No.
	stock index
	name

	1
	sh600519
	Kweichow Moutai Co Ltd
	29
	sh600885
	Hongfa Technology Co., Ltd.

	2
	sh601398
	Industrial and Commercial Bank of China Ltd
	30
	sh600183
	Shengyi Technology Co.,Ltd.

	3
	sh601288
	Agricultural Bank of China Co Ltd
	31
	sh600674
	Sichuan Chuantou Energy Co Ltd

	4
	sh601857
	PetroChina Co Ltd
	32
	sh600023
	Zhejiang Zheneng Electric Power Co., Ltd.

	5
	sh601988
	Bank of China Ltd
	33
	sh600085
	Beijing Tongrentang Co Ltd

	6
	sh601318
	Ping An Insurance (Group) Company of China Ltd
	34
	sh600298
	Angel Yeast Co Ltd

	7
	sh603288
	Foshan Haitian Flavouring and Food Company Ltd.
	35
	sh600038
	AVIC Helicopter Co.,Ltd.

	8
	sh600028
	China Petroleum & Chemical Corporation
	36
	sh601808
	China Oilfield Services Limited

	9
	sh600111
	China Northern Rare Earth (Group) High-Tech Co.,Ltd
	37
	sh600549
	Xiamen Tungsten Co Ltd

	10
	sh601668
	China State Construction Engineering Co Ltd
	38
	sh601607
	Shanghai Pharmaceuticals Holding Co.,Ltd

	11
	sh601601
	China Pacific Insurance (Group) Co Ltd
	39
	sh600456
	Baoji Titanium Industry Co Ltd

	12
	sh601328
	Bank of Communications Co LTD
	40
	sh600688
	Sinopec Shanghai Petrochemical Co Ltd

	13
	sh600585
	Anhui Conch Cement Co Ltd
	41
	sh600377
	Jiangsu Expressway Co Ltd

	14
	sh600016
	China Minsheng Banking Corp Ltd
	42
	sh600118
	China Spacesat Co Ltd

	15
	sh601225
	Shaanxi Coal Industry Company Limited
	43
	sh600642
	Shenergy Co Ltd

	16
	sh601688
	Huatai Securities Co Ltd
	44
	sh601179
	China XD Electric Co Ltd

	17
	sh600660
	Fuyao Glass Industry Group Co.,Ltd
	45
	sh600316
	Jiangxi Hongdu Aviation Industry Co Ltd

	18
	sh601006
	Daqin Railway Co Ltd
	46
	sh600027
	Huadian Power International Corporation Ltd

	19
	sh600015
	Hua Xia Bank Co Ltd
	47
	sh600348
	Shan Xi Hua Yang Group New Energy Co.,Ltd.

	20
	sh601186
	China Railway Construction Co Ltd
	48
	sh600066
	Zhengzhou Yutong Bus Co Ltd

	21
	sh600009
	Shanghai International Airport Co Ltd
	49
	sh600004
	Guangzhou Baiyun International Airport Co Ltd

	22
	sh601800
	China Communications Construction Company Limited
	50
	sh601677
	Henan Mingtai AL.Industrial Co Ltd

	23
	sh600600
	Tsingtao Brewery Co Ltd
	51
	sh601958
	Jinduicheng Molybdenum Co Ltd

	24
	sh600132
	Chongqing Brewery Co Ltd
	52
	sh600808
	Maanshan Iron and Steel Co Ltd

	25
	sh600011
	Huaneng Power International Inc
	53
	sh600535
	TASLY PHARMACEUTICAL GROUP CO.,LTD

	26
	sh600563
	Xiamen Faratronic Co.,Ltd.
	54
	sh601965
	China Automotive Engineering Research Institute Co., Ltd.

	27
	sh601898
	China Coal Energy Co Ltd
	55
	sh600583
	Offshore Oil Engineering Co Ltd

	28
	sh601939
	China Construction Bank
	56
	sh601666
	Pingdingshan Tianan Coal Mining Co Ltd


Table A2. Empirical objects in the U.S. stock market
	No.
	stock code
	name
	No.
	stock code
	name

	1
	AEE.N
	Ameren Corporation
	23
	LEG.N
	Leggett & Platt, Incorporated

	2
	AVY.N
	Avery Dennison Corporation
	24
	MCD.N
	McDonald’s Corporation

	3
	BA.N
	The Boeing Company
	25
	MRK.N
	Merck & Co., Inc.

	4
	BDX.N
	Becton, Dickinson and Company
	26
	MRO.N
	Marathon Oil Corporation

	5
	BMY.N
	Bristol-Myers Squibb Company
	27
	MUR.N
	Murphy Oil Corporation

	6
	CL.N
	Colgate-Palmolive Company
	28
	NI.N
	NiSource Inc.

	7
	CLX.N
	The Clorox Company
	29
	OKE.N
	ONEOK, Inc.

	8
	DHR.N
	Danaher Corporation
	30
	PGR.N
	The Progressive Corporation

	9
	DTE.N
	DTE Energy Company
	31
	PPL.N
	PPL Corporation

	10
	DUK.N
	Duke Energy Corporation
	32
	SJM.N
	The J. M. Smucker Company

	11
	ED.N
	Consolidated Edison, Inc.
	33
	SLB.N
	Schlumberger Limited

	12
	EIX.N
	Edison International
	34
	SO.N
	The Southern Company

	13
	ETR.N
	Entergy Corporation
	35
	SWK.N
	Stanley Black & Decker, Inc.

	14
	F.N
	Ford Motor Company
	36
	TGT.N
	Target Corporation

	15
	GIS.N
	General Mills, Inc.
	37
	TJX.N
	The TJX Companies, Inc.

	16
	GWW.N
	W.W. Grainger, Inc.
	38
	TXT.N
	Textron Inc.

	17
	HUM.N
	Humana Inc.
	39
	VFC.N
	V.F. Corporation

	18
	IBM.N
	International Business Machines Corporation
	40
	WEC.N
	WEC Energy Group, Inc.

	19
	IP.N
	International Paper Company
	41
	WMB.N
	The Williams Companies, Inc.

	20
	KMB.N
	Kimberly-Clark Corporation
	42
	WMT.N
	Walmart Inc.

	21
	KO.N
	The Coca-Cola Company
	43
	WY.N
	Weyerhaeuser Company

	22
	KR.N
	The Kroger Co.
	44
	XOM.N
	Exxon Mobil Corporation




