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H as Sub- mortgage Crisis Changead the Risk Structure of W orld Capital

M ark et?
M easuren ent of Synergy E ffectsBased on Copula Functions

DING Zhi- guq L1 Xin- xin XU De- cai ZHAO Jing

Abstract Based an Copula functions this paper investigates the co- movement effects anong twvelve world
smain sock markets regectively at theprophase interm and late of the crisis The enpirical findings
show that the synergies of cg ital risks anong marketswh ich suffered great transibbmation benaved a gradual
wedkening trend in the tree phases Only Europe and Brazil markets keep strang synergy effects wih
U S indicating that the inherent structure of world cepitalmarkets has been resetted by the sub- morigage
crisis whidh led © a lazy tendency in the integration process of world markets

K ey words sub- mortgage crisis structure of cgpitalmarkets synergy effects aopula functions
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