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This paper studies the volatility connectedness between the stock prices of e-commerce com-
panies. For that matter, we implement the TVP-VAR-Based connectedness procedure to unearth 
the dynamic structure of volatilities. This approach helps us to determine the volatility spillover 
between assets that are risk receivers or risk transmitters. We utilize the daily log-return data of 
the largest e-commerce companies by market cap. The data set consists of the daily open, close, 
high, and low prices of stocks between 2019-01-02 and 2022-12-23. We obtain the volatility of 

connected index is relatively high by 65.45%, which means that the forecasting error variance 
in the variables is due to the transmission and connectedness between these variables. Further-
more, net pairwise directional connectedness results evidence that the most dominant stock is 

-
ness to occur between the stocks of Alibaba and Jingdong Mall.
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1. INTRODUCTION



Volatility connectedness across global e-commerce stocks

EKONOMSKI PREGLED, 75 (4) 295-310 (2024)

2.  MATERIALS AND METHODS

2.1  Data Set

Volatilities 
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3.  EMPIRICAL FINDINGS
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NET 29.89 11.37 -8.69 6.8 8.04 8.29 -23.64 -8.76 -18.06 -5.23
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Notes:

Source:
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4.  CONCLUSION
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