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2019-05-01 ~ 2020-01-22 2 RRIEH (0.622) HYEEL (0.019) MRAE R (0.703) hEF4Z2 (0.108)
3 FEF4 (0.619) FEE (0.017) = 41E (0.691) fF ZAE% (0.108)
1 R (0.572) TR (0.021) B REEAL (0.682) H AR (0.120)
2020-01-23 ~ 2020-09-30 2 HH AR (0.572) FIMiAE (0.020) 4 E SEAE (0.680) ﬁ“ﬁu‘t#ﬁ (0.114)
3 BHERI K (0.548) BHERIRE (0.018) BRI K (0.671) W R (0.114)

FEP R R I, VLS55 R IESK IR AR B, AR RIUESR. FET %, BEIEFA
HUL IR AT MR B BN A W 2% rf (G 4 T B A, st ek, i E S BARANE T & RbAT
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Research on the Model of the Stock Market Volatility
during COVID-19 Period Based on Complex Networks

WU Jie XU Zhonghao  ZHAI Xintong
(School of Statistics, East China Normal University, Shanghai, 200062)

Abstract: COVID-19 has caused huge impact to financial system, among which stock market is one of
the main sources of infection. This paper investigates stock market volatility based on complex networks,
proposing the method of applying articulation point-targeted attack (APTA) in the model of the stock
market volatility. The strategy of APTA is removing the most destructive articulation points (AP) that
will result in most nodes disconnected from the giant connected component (GCC) by iterating, and
eventually uncovering the residual giant bicomponent (RGB) that maintains the structural stability of the
network. This paper models stock network based on realized volatility and thresholds, separates research
period into steady-developing period and risk-fluctuating period, compares and analyzes the topological
properties. Network centrality indexes and APTA are used to discover the important stocks that need
to be supervised specially, thus avoiding the big-scale spread of risks or concurrent risks, and helping the
supervisors maintain financial stability.

Keywords: threshold model; important nodes; articulation nodes; network decomposition

2020 Mathematics Subject Classification: 60B12



