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Research on the Spillover Effect of Systematic Financial
Risks in the Global Stock Market

Perspective Based on Connectedness Network

JI Zhengyang
(School of Fiance,Nanjing University of Finance and Economics, Nanjing Jiangsu 210023, China)

Abstract ; Under the open global economic system, the relevance of financial markets in various countries or regions is increasing,
and local financial risks continue to spread through the connectedness network, thereby forming a global financial crisis. Based on
the stock index data of major global stock markets from 2005 to 2019, the network topology method was used to measure the risk
spillover effect of the global stock market, and the rolling window estimation was used to dynamically analyze the systemic risk
spillover. The empirical results show that the United States is at the center of the global risk spillover network. China is still on
the edge of the network, and has a significant spillover effect with the surrounding economies. In addition, the global systemic fi-
nancial risk spillover level presents a fragile state, which is susceptible to risk events.

Keywords : systemic risks; spillover effects; connectedness network (FIERE. )
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Consideration on Building a Community with aShared
Future for Mankind under the COVID-19 Epidemic

XIONG Hao
(School of Marxism, Yangzhou University, Yangzhou Jiangsu 225009, China)

Abstract : Based on the construction of human civilization and the common development of the whole world, Xi Jinping has pub-
lished a series of important expositions on " building a community with a shared future for mankind" since the 18th National Con-
gress of the Communist Party of China, which provides Chinese wisdom and Chinese solutions for promoting world peaceful coex-
istence and sustainable development . At present, people around the world are working together to fight COVID-19, which further
highlights the great significance and practical urgency of the epoch-making theory of "a community with a shared future for man-
kind". Therefore, in response to the severe challenges of survival and development, including major infectious diseases, all the
countries must uphold the concepts of mutual benefit and win-win strategy, openness and innovation, mutual learning among civi-
lizations, fairness and justice, and environmental friendliness, and take more active actions to jointly promote the building of a
community with a shared future for mankind.

Keywords : the entire human civilization; coronavirus; significance; urgency; realization path
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