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3 Kendall’s 7— copula
DN DC
ay B o o
> 0.0054 0.994 0.0029 0.9969
> 0.0032 0.9952 0.0018 0.9971
> 0.0041 0.9952 0.0022 0.9977
< 0.0036 0.9947 0.0022 0.9944
And 0.0041 0.9951 0.0017 0.9971
> 0.0213 0.9682 0.0148 0.9676
> 0.0095 0.9869 0.0088 0.982
> 0.0094 0.988 0.0031 0.9964
> 0.0108 0.9875 0.0143 0.9742
And 0.0173 0.9743 0.0102 0.9828
« 0.016 0.979 0.0106 0.9808
> 0.0182 0.9672 0.0229 0.952
2.
4 VaR LR o DCC
LR 4 6
VaR LR °
4 LR
a=5% a=2.5% a=1% a=5% a=2.5% a=1%
0.9514 0.0889 0.0949 DN 1.5403 1.0947 0.7691
0.1827 0.0889 0.0949 DC 0.4961 1.0947 0.1084
0.9514 0.4624 0.7691 DG 1.5403 1.0947 0.7691
1.5403 1.9581 0.7691 SN 3.0905 1.0947 1.9568
- 2.2555 3.0301 0.7691 SC 3.0905 1.0947 0.0949
2.2555 4.2925 0.7691 SG 3.0905 1.0947 3.5554
6.259 * 7.3304 * 5.497 CcC 5.0972 5.7302%* 1.9568
1.5403 1.9581 3.5554 DCC 3.0905 4.2925 0.7691
1.5403 0.0889 0.7691 DN 0.9514 0.4624 3.5554
1.5403 0.0889 0.7691 DC 0.9514 0.4624 1.9568
0.9514 0.0889 1.9568 DG 1.5403 1.9581 3.5554
2.2555 0.0889 1.9568 SN 2.2555 3.0301 5.497
- 2.2555 0.0889 1.9568 SC 2.2555 1.0947 1.9568
3.0905 0.0889 1.9568 SG 2.2555 5.7302%* 5.497
4.0395°% 4.2925 3.5554 cce 1.5403 5.7302% 5.497
3.0905 1.9581 3.5554 DCC 0.9514 1.9581 3.5554
1.5403 1.9581 1.9568 DN 2.2555 3.0301 0.0949
1.5403 1.0947 1.9568 DC 0.4961 1.9581 0.0949
3.0905 1.9581 1.9568 DG 3.0905 3.0301 0.0949
2.2555 1.9581 1.9568 SN 2.2555 3.0301 0.0949
- 2.2555 1.9581 1.9568 SC 2.2555 3.0301 0.0949
3.0905 1.9581 1.9568 SG 3.0905 3.0301 0.0949
6.259°%* 5.7302%* 5.497 Cccc 5.0972%* 4.2925 0.0949
4.0395°% 3.0301 5.497 DCC 5.0972% 4.2925 0.0949
20 Vol.24 No.02 2012



a=5% a=2.5% a=1% a=5% a=2.5% a=1%
2.255 0.4624 0.1084 DN 0.9514 1.0947 0.7691
4.0395%* 1.9581 0.1084 DC 0.9514 0.275 0.0949
7.5204%* 4.2925 0.0949 DG 0.9514 3.0301 0.7691
6.259°%* 3.0301 0.0949 SN 0.9514 1.0947 0.7691
< 5.0972%* 1.9581 0.1084 SC 0.9514 1.0947 0.0949 <
6.259°%* 4.2925 0.0949 SG 0.9514 3.0301 0.7691
3.0905 7.3304* 3.5554 CCC 2.2555 1.9581 0.0949
1.5403 3.0301 1.9568 DCC 2.2555 1.9581 0.0949
0.9514 1.9581 3.5554 DN 0.1827 1.0947 1.9568
2.2555 1.9581 3.5554 DC 0.1827 0.0889 0.7691
4.0395%* 1.9581 3.5554 DG 0.4961 3.0301 1.9568
4.0395%* 1.9581 5.497 SN 0.4961 1.0947 1.9568
< 4.0395%* 1.9581 3.5554 SC 0.1827 1.0947 0.7691 <
4.0395%* 1.9581 5.497 SG 2.2555 4.2925 5.497
3.0905 7.3304%* 5.497 CCC 0.4961 1.9581 7.7336%*
0.9514 5.7302% 1.9568 DCC 0.1827 1.9581 5.497
5.0972%* 4.2925 1.9568 DN 0.1827 0.0889 0.0949
4.0395%* 3.0301 0.7691 DC 0.0208 0.4624 0.0949
5.0972%* 4.2925 1.9568 DG 0.1827 3.0301 0.7691
5.0972% 4.2925 0.7691 SN 0.4961 3.0301 1.9568
< 4.0395%* 4.2925 0.7691 SC 0.1827 1.9581 1.9568 -
5.0972%* 4.2925 1.9568 SG 1.5403 4.2925 7.7336%*
3.0905 9.082%* 7.7336%* CCC 0.4961 3.0301 7.7336%*
3.0905 9.082°%* 7.7336%* bCC 0.4961 3.0301 7.7336%*
4.0395%* 0.0889 0.7691 DN 1.5403 1.0947 0.7691
4.0395%* 0.0104 0.7691 DC 0.4961 1.0947 0.7691
5.0972% 0.0889 0.7691 DG 1.5403 1.9581 1.9568
4.0395%* 0.0889 0.7691 SN 1.5403 1.9581 1.9568 -
< 5.0972%* 0.0889 0.7691 SC 1.5403 1.9581 0.7691
6.259* 0.4624 0.7691 SG 1.5403 1.9581 1.9568
3.0905 4.2925 5.497 CCC 3.0905 3.0301 12.9555%*
3.0905 4.2925 5.497 DCC 3.0905 3.0301 10.229%*
0.0208 0.0104 0.7691 DN 3.0905 3.0301 0.7691
0.0213 0.9504 0.0949 DC 1.5403 0.0889 0.0949
0.0208 0.4624 0.7691 DG 5.0972% 3.0301 0.7691
1.5403 1.0947 0.7691 SN 4.0395%* 3.0301 0.7691
< 0.9514 0.0104 0.7691 SC 2.2555 0.4624 0.0949 -
1.5403 1.0947 0.7691 SG 5.0972%* 3.0301 0.7691
5.0972%* 1.9581 1.9568 CCC 3.0905 3.0301 1.9568
1.5403 0.4624 0.7691 DCC 3.0905 3.0301 1.9568
0.0208 0.275 0.0949 DN 1.5403 0.0889 0.0949
0.1827 0.275 0.0949 DC 0.4961 0.0889 0.1084
1.5403 4.2925 0.0949 DG 1.5403 0.4624 0.0949
1.5403 3.0301 0.0949 SN 1.5403 0.0889 0.0949
< 1.5403 1.9581 0.0949 SC 1.5403 0.0889 0.0949 <
2.2555 4.2925 1.9568 SG 1.5403 0.4624 0.0949
2.2555 9.082°%* 3.5554 CCC 5.0972%* 1.0947 0.7691
3.0905 3.0301 0.0949 DCC 5.0972%* 1.9581 0.7691
(DDN Kendall’s 7— Gaussian copula; DC Kendall’s 7— Clayton copula; DG Kendall’s 7—
Gumbel copula; SN Gaussian copula;SC Clayton copula;SG Gumbel copula; DCC
(7) DCCp L@ # LR a 5% 3.8415,2.5% 5.025,1%
6.64,LR °
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Dynamic Nonlinear Correlation among Financial Assets: a New Model

Chen Rong' and Chen Miaogiong®
(1.Department of Finance, Xiamen University, Xiamen 361005;
2.Xiamen Bank Xiamen 361012)

Abstract: Based on the superiority and definition of Kendall’s 7 rank correlation coefficient, this paper puts forward a new Kendall’s 7
Dynamic Conditional Correlated Copula model which is of economic significance. And we construct three kinds of Kendall’s 7— Dynamic
Conditional Correlated Copula model to describe different correlations by applying this new model to Gaussian, Clayton and Gumbel
copula. These models not only have fewer parameters and are less time—consuming in calculation, but also overcome the shortcoming of
the existing Dynamic Conditional Correlation Copula models that it is not convenient to evaluate because of their different constructing
methods. Moreover, this new model can carry out multi—step ahead prediction with less time—consuming in out—of —sample prediction,
providing a new approach to characterize the time—varying, nonlinear, non—symmetry, tail dependence and other complicated correlation.

Key words: Dynamic Conditional Correlated Copula model, correlation, Kendall’s 7

MANAGEMENT REVIEW Vol.24 No.02 2012 23



	1
	2
	3
	201202 《金融资产的动态非线性相关：一个新的模型》



