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 **  Preliminary statement

-

in stock markets due to the enormously elevated levels of risk instigated by 

-

-

gating media impact on prominent indices of the stock and cryptocurrency 

-

-

-

*

** ). 
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1. The nov

related media indices and the crypto indices. 

1
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No. Keyword

1 307 1637

2 volatility 289 1388

3 impact 248 1064

4 risk 179 928

5 114 809

6 spillover 111 689

7 111 656

8 prices 109 515

9 time series 106 531

10 volatility spillover 102 649
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stock markets2

2 
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crisis are presented on Graph 1.
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1 2

2022, p. 43):

where 0( 1( ) and 2(

β θ β θ β θ( ) ( ) ( ) ( )= + +θQ X X X
0 1 1 2 2
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Model

1.83 0.547

1.79 0.557

news worldwide. 
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Fake News Index

559 559 559

Mean 0.000 2.509 0.69

Std. dev. 0.016 1.415 0.377

0.62 0.14

25th percentile 0.65 0.15

50th percentile 0.001 2.27 0.59

75th percentile 0.608 8.08 1.893

0.09 9.661 2.217

Variance 0.000 2.004 0.141

Skewness 1.612 1.094

16.642 7.134 3.902

* * *
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Royalton CRIX Fake News Index

579 579 579

Mean 0.003 2.221 0.578

Std. dev. 0.045 1.214 0.299

0.56 0.12

25th percentile 0.59 0.14

50th percentile 0.005 2.01 0.5

75th percentile 0.12 6.98 1.44

0.186 8.084 1.69

Variance 0.002 1.475 0.089

Skewness 1.558 1.099

6.646 6.762 3.893

* * *
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Royalton CRIX

Intercept

0.029* (0.008)* 0.004 (0.002)*

R2 0.019** 0.003

2) 0.19 30.67**

White test ( 2) 10.52 247.46**

0.962** 0.834**
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2
Regressors Coeff.

Std. 

err.
t

interval

Intercept .004 .003*

.003 .031*

.008 .005 1.65 .100 .017

Intercept .003 .005*

.002 .025*

.002 .004 0.44 .662 .01

Intercept .002 .035*

.001 .001*

.003 .002 1.89 .060 .007

Intercept .002 .079 .000

.001 .143 .001

.003 .002 1.45 .148 .007

Intercept .002 .557 .002

.001 .001 0.92 .358 .002

.001 .002 0.48 .629 .006

Intercept .001 .001 0.50 .618 .004

.003 .001 3.48 .001* .001 .004

.002 .003 0.72 .472 .007

Intercept .002 .002 0.89 .374 .005

.003 .001 2.39 .001* .001 .004

.003 .003 0.99 .322 .008

Intercept .004 .002 1.72 .087 .008

.003 .001 2.39 .017* .001 .006

.004 .003 1.26 .208 .011

Intercept .005 .004 1.25 .213 .012

.006 .003 2.24 .025* .001 .011

.005 .007 0.63 .529 .019
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th and 10th

th to the 50th 

th to 95th
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2
Regressors Coeff.

Std. 

err.
t

interval

Intercept .011 .000*

.005 .145 .002

.058 .013 4.35 .000* .032 .085

Intercept .006 .000*

.004 .323 .004

.042 .011 3.86 .000* .021 .064

Intercept .005 .000*

.000 .003 0.14 .886 .006

.023 .01 2.36 .019* .004 .041

Intercept .005 .000*

.000 .003 0.17 .866 .006

.019 .009 2.17 .031* .002 .037

Intercept .004 .855 .007

.003 .354 .003

.019 .01 1.90 .057 .038

Intercept .025 .006 4.39 .000* .014 .037

.004 .487 .005

.02 .013 1.49 .137 .045

Intercept .026 .009 2.99 .003* .009 .043

.005 .861 .008

.02 .014 1.42 .156 .047

Intercept .041 .010 4.04 .000* .021 .060

.005 .954 .009

.023 .020 1.13 .260 .063

Intercept .053 .013 4.19 .000* .028 .078

.007 .812 .012

.035 .034 1.01 .311 .102
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th to 75th

the 80th to 85th th 

to 20th

90th to 95th

5. CONCLUSION
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