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Analyzing the change of the information flow among stock index and individual
stocks at the time of the market sudden change
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Abstract: In this paper, we analyze how the relationship among Nikkei average futures and individual
stocks changes when a big event occurs, intending to give investors useful information for the risk
management. We showed that while there were few particular relationships among Nikkei average futures
and individual stocks before the Great East Japan Earthquake, just after that, the relationships greatly
changed, and there were some trends peculiar to individual stocks in how the relationships changed.
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