h E TR~ EE
copul az2 (&4 A3 B K FA 5F 52

FAACHF S BN AR AL




T

Bl

RS 5T, &R & T A 5% )
HI IR , — DT A 22 A 25 5 R 7 — s Ik sh i B
2T (8 B AH 5GP 23 AT e 1 A 46 Rl 2 B 9 v B — 4> ep s ]
Ao AR T, AR S8 0 2R A OC 2R 50 H RE 3 722 15 (1]
AL A OC R L T Copula 45 AR REH A7 Hbu 47l 10 A5 1k (] 1 26 M AR K
K B LU S B IAT 2B 5 1 o

ARA5NF LA Copula Sy U HAR M AH S PEAR L HEAT T HOBIR A
AIRTSE . TERNE b AR 4540 R G T S B2 IR Rl A S Rl R ¢,
P TR KU TR A BB, 25 T ARAT R G AR DG T
() Copula TR, @ A RAT RGE R LB T
IS TTER Al AT . D7 R b AR RTINS AE Copula 138 A6 75 2
AT . AATHET Patton 1554 ¢ — Copula I 28 201 1 A6 5
2,454 Bartram, Taylor #1 Wang F{ B 2% = #r Copula i fb 5 2, 12
T = AN R ILE E R DG Py s TR PSS i AR R P s I 2
F18) 246 XoF (LR 38 A 7 AR A I 72 ¢ — Copula 288 A 75 72 , 18 i 5
RSP HTUERH T iZ A 7 FR A58 M. AR5 R Al 2L T Monte Carlo
BAEAE AR Copula — CVaR KUK PEAE LAY 1HE Copula bR
TEPERT A5 B TR S ) 52 M, SIE FAG: 560 100, BH AR 5 A B A7 8 7 ik %
A LA E 8 P e RS i Aedd . 5 R T LA Copula A%
O ZFIAHSCHERT 58 7 ¥ Rl T 37 £ = R i 7 AN
(AR [R) AT 1 LA T 1Y SEIE, A T — S 0 B BT
5. — 7T, AR BARR MG AL T sl AR AR Y £ B



© 2 PESMATG—WAEE R Copula BB KN FIRFSE

Xt FE BEER T S R A S MEEAT 1 SRR ST, 45 R A B [ P i
SR 22 18] B £ B A S AN B S ()l 79 s ) 3 sl i 1 A T
& UL R S PERR /DN, T BRETT A I sl B A AR X A 2 S A
33X i U e ] O T ) R B e A, AN o 7 Tk B < R A ML A i
Fof A PR A 8 B 0 T el ) P SR T o — b R 55 — 5 T
AR SR AR OGP ST A T R A B L 73 J31) DA WL v 0L ) £ B2 S HIE
ke 7 RESNC T G MBEE T Bsh v A EEMIE T AR
THHE PRAE A5 [P P £ BRSSO AR o &
RFEY: NKRIB T R AR LR 58 R A T E B
F; WIS AR UL, IR A B SCH B ) Granger PIRAE
BRAR . X—RINGREANT G GBS AR . R
WL ARG MO 2 5 IR AT S AR A3 B h g i sl
—RE BT RAEH  EEETT  04 £5 58 35 3% i N IR T T 25 £ 30
P B X T A SR« AR AT A% 4 Rl RS 7 BRI DR SR
HA—2MESH M.



Preface

On the background of financial globalization, the correlation
among various components of financial markets become closer, price
fluction in one market will cause another market’ s linkage response,
dependency analysis between different markets then become a central
issue of Finance. Among dependency analysis methods, the traditional
linear correlation coefficient can only describe the linear dependencies
between variables. Therefore, Copula technique which can better cap—
ture the nonlinear dependencies between the variables become a popu—
lar method.

Dependency models which used Copula as a core technology are
deeply studied. In theory, reliability theory of the structural systems is
transferred into the financial systems, then two types of bankruptcy
risk calculation model are proposed, then Copula calculation model of
the relevance reliability of the banking system is given, finally, exam-
ple calculation of sample banking system shows that the approach is
feasible. In the method, the evolution equation of time — varying Cop—
ula is improved. Based on Patton’ s conditional t — Copula evolution e—
quation with time — varying parameters, combined with Bartram, Tay—
lor & Wang’ s time — varying Gaussian Copula evolution equation,
Three new evolution equations that contain both lagged autocorrelation
items and the absolute difference between the lagged cumulative prob—
abilities of the two variables are proposed. The empirical analysis
shows that the evolution equations are appropriate. Copula — CVaR

risk assessment model based on Monte Carlo simulation techniques is
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used to discuss the impact of the choice of Copula function on invest—
ment decisions. Empirical test shows that a choice of assets under the
model allows investors to choose more stable assets. Finally, used
Copula as a core technique, supplemented by other dependency re—
search methods, comprehensive empirical research on the financial
market, mainly on stock markets and the foreign exchange markets are
conducted and some valuable results are found. On the one hand, the
dependence degree of china’s stock market is analyzed from the sight
of information transmission, volatility spillover and dependence sepa—
rately. The empirical results show that return information transmission
between Hu. Gang stock market is not significant, the spillover be—
tween these two stock markets is also not significant and the correla—
tion between them is small, the volatility of mainland” s stock market
has its relative independence. This tests that the openness degree of
china’ s stock market is low; however, this openness speed is a kind
of protection for china’ s stock market. On the other hand, Connection
degree between exchange rate market and stock market is also ana—
lyzed. Mainly, long — term and short — term correlation between ex—
change rate market and stock market after the exchange rate regime
transformation are studied. It is showed that there is long — term equi-
librium correlation between exchange rate and the main stock index;
however, there is only one directional short — term Granger causality
relation from RMB exchange rate to the A — shares index. These re—
sults are consistent with the explanation based on the financial theory,
at the same time, this tests that the short term change of exchange rate
market has some conductive meaning to fluction of stock market,
which deserves the investor’ s attention. This study has some impor-
tant reference value to financial risk management and investment deci-

sions.
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