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Abstract:Based on complex networks theory,this paper firstly chooses the weekly earnings data of the Shanghai stock

market’s stocks during 2009 to 2014.Then this paper determines threshold according to their correlation coefficients,and

construct their complex networks.At last,the characteristics of the complex networks,such as degree centrality,cohesive

subgroup and small-world effect,are comprehensively analyzed.This paper finds that the stocks of energy,transportation and

real estate have been occupying an important position in the Shanghai stock market.Their volatilities have a great impact on

the whole market.Some stocks appear in different groups,or form a "small world" with the same kind of stocks.The study

reveals the micro-level complex structure of A-share market,which provides important enlightenment to grasp the main

contradiction movement,transforming direction of the market,and implement systematic risk management.
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Fig.1 Sample unit correlation coefficient cumulative
probability density distribution
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Fig.2 A complex network structure with a threshold of 0.6

B3 BEA0 7T AL MBEMA
Fig.3 A complex network structure with a threshold of 0.7
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Fig.4 A complex network structure with a threshold of 0.8

4 MK LEHIEIE ST (Analysis of network structure

characteristics)
4.1 EHHOLESH

H B (Degree) R TT SAEM GG GG A, £FH
EHCP.LOE, B EM A O E =AM ERAR, BT
BATHIR A28 8 T IR BE M 4%, HAFZE SRS, B
L EF RIS TANE R, RERERTLE,

FERCR D BT RS M R L, S AR M 4 R
R R D B, RIS HMBENIKRANE, SHHM
KRGS, TEMETRHMARE S, TR E#0.6510.65
TR W2 =P L HEATRT AT, BEB50 00 B2 1 268 X FH A X
THARR M Ge T A HER AT 1S IR R 1FI 3R 2,

1 HARBEHAOENER ST

Tab.1 Descriptive statistics of sample unit degree centrality
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Tab.2 A list of the top 15 stocks in degree centrality
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Fig.5 The K cluster group with a threshold of 0.6
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