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Table 3 Values of Aa and Af in Different Periods

o 199747 A~1994E6 A 2007462 i~ 20094E2 1 || gy 1997 4ET A~ 1999456 1 2007 42 Ji~ 2009 42 A
o Aa Af Ac Af F5 Ac Af Aa Af
1 0.027 ~0.020 0.066 0.218 14 0.085 0.091 0.105 0.260
2 0.053 ~0.030 0.105 0.313 15 0.113 0.131 0.166 0.261
3 0.089 ~0. 140 0.107 0.330 16 0.013  -0.010 0.111 0.297
4 0.024 0.015 0.094 0.317 17 0.205 0.016 0.114 0.251
5 0.177 0.021 0.186 0.451 18 0.043  —0.040 0.161 0.283
6 0.133 0.215 0.121 0.189 19 0.064 0 0.155 0.331
7 0.078 0.108 0.082 0.240 20 0.143  -0.070 0.146 0.239
8 0.031 0. 006 0.079 0.211 21 0.159 0.177 0. 160 0.340
9 0.056 ~0.002 0.099 0.237 2 0.055 0.010 0.147 0.192
10 0.075 0.042 0.118 0.251 23 0.017  -0.020 0.246 0.103
1 0.033 0 0.155 0.229 24 0.086 0.055 0.239 0.110
12 0.187 0.215 0.169 0.394
#H 0.084 0.035 0.138 0.269

13 0.068 0.057 0.190 0.399
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Table 4 Clustering Result of Ao and Af When There Are Three Target Classes
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Volatility Comparative Study of Main Indices of Global Stock Market
Based on Multi-fractal Clustering

HUANG Chao' , GONG Hui-qun® ,ZHONG Wei-jun'
1 School of Economics and Management, Southeast University, Nanjing 210096, China
2 School of Economics and Management, Nanjing University of Information Science & Technology, Nanjing 210044, China

Abstract : According to the probability function reflecting the multi-fractal characteristics of index volatility, the Euclidean dis-
tance function and degraded Manhattan distance function were applied as similarity measure functions of generalized fractal di-
mension and two special parameters of multifractal spectrum. Then the characteristics of volatility of 24 major indices of global
stock market during the Asian financial crisis and the global financial crisis were compared through the similarity of multi-fractal
characteristic quantities by using hierarchical clustering method. Compared with the Asian financial crisis, the volatilities of glob-
al stock market indices during global financial crisis show significant changes. On the whole, the consistency of the indices vola-
tility significantly reduces and many indices show unique volatility characteristics, in which the performance of China's securities
market is the most obvious. Meanwhile, from the view of uniformity, most of the indices volatility are more uneven and present
the characteristics of differentiation. From the view of range, most of the indices fluctuate surround relatively higher price and
present the phenomenon of convergence to a certain degree. The clustering results lead to a better understanding of the complicat-
ed structure and mechanism of the global stock market.
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