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T REA B P LE AR 25 0 R 23 52 31 7 15 10 52 i A 3 — A~ JE SR 280 Copula. A, XG5 & 19 4
B PRI D7 vk BB O 2k 1 R 1] A e HE 2 8 Copulas @ B8 Copula B S B 5 HAE R A S 8%
Copula M 22 AR . EEAE TR A S H Copula WEELEA T B R Copula FRAF . A 4 i 1 %]
A A B 2 1) P AR 25 A o T 26 W] BB 80 Copula A RE 4 18T 20 I FH AR 45 FO F51E s @ TRA S %L Copula
BRI IEALE H AR T Hh 5S40 Copula FRAF 5 R A B0 FH AR 25 04 FR AF W) 4 72 8 40 FE R38N B B AL
R RRAE W) & B AR
3.3 B RBKREHREFESN

R A5 I T 1 9 B AF Copula pRECH 1455, 231 Copula o8 41l 17 I M ST 4 L A A 1352 47 5 500 $5 %L
H 28 225 $8 85, 8 A= 48 B0 1 UEH8 8055 W1 22 18] ) AR AR 25 i A 2 (8T 5).

B 5 £ . O % 500 #8505 H 4 225 $8500 1 BAHICHER R, BiHEBm Bk ol g M58 s @ bR 500
T8 805 E A B8 U X ARG HE B W, R BT R E IEAcER  © fHA IR AL B 4 225 FR AW 1 ARG
PO, O M A S R, RIS AR T R Ak T R R R 2 A, BRI E i @ LiFSE AR
5 A2 225 18800 LR A SRR TR A, P48 07 8 ) ik Bk 0 R G AR 2, 4 K 40 s 2R A
FEW AR SR © LIFZE A IR EC S AR B Z [ A B sh A 6B 20 © BUEZE A H8S bR ik 500
FEEO L RAR SRR T R R ARG, P45 K m] ik B3 17 7 B 8 114 Jh 35 X6F o =X

o(u,, u,)
o(u,, u,)

(2) RSO0 8. {BAEIEH (3) [EEs. QZ225%Y

o(u,, u,)
o(u,, u,)

3) LiEGAS. AL25HEH @) EiEsates. B4l () BE&TEH. FRES00HH
Bs R RAARE RN R 1 T B
Bl 5 3 7 15 BONCRR R 2 R AR S5 M R A ) — SE B 35 RR iR HL P bR 500 8 B0k H B = 45 B0 B0 %
Berkgcam , FUuRSE AR G b AR HOM B 28 225 5B (EAR OGP - 20 WA K L 550 2 A AR Al i B ]



% 8 4 # k4. Copula F 4k 45690k 7 ok 9

X PEERAF A, X SEAH SR — P 7R T AR LR B 38 M0 3 A AT I 15 B ) TR B AR SR &R
HhH 3% xRl 3 22 [R1A7 A A TE B89 A L PR AL

4 FRERT

AR SO G Bl AR MR A5 R P Copula pRECHY B 4% 07 125 SR T 0P 5, 25 08 3] < it K58k b IWO0R Tl 3 245 g g 7
AR R, I — 4R R B A T i A T I G o A, R AR 2298 93041, 133 Copula % B2 bR BRY /N i
At FJE AR IS Copula BRELEBERY /NI . A SO AR /K 500 f8 8, H 248 225 $8 %L, fH A48
B, BAEZE A AR B BN 5 HO SRR R 458

1) Copula PR 2125 70 A5 1 /N B S0 Al T ek RE A8 AR L i Ak 2 4 il vl 37 WL 20 4 T 7

2) TEAES K ) A B 00 01w 0 48 35 ek B2 4 D5 18T . Copula bR R4 /N e 45 A 34 FUAT AT 2 %0 Cop-
ula FYRCR LS 5

3) A ZH Copula Al DU AR /N B e 4 Al 4l 92 2 4 42545 his Bolic s R 22 18] 9 A AR X

AT T s S A TN WA Al T 5 B9 Copula pRECIEFE D7 E: AT AT, 33X O 46 Rl AR 205 440 3 7 4 it
TR TR . AR SO TE /N eR RS E] A 1 Copula BBl 15 B2 9005 00 B8 4G 30 45 (A5 30— 45
RARZR GCRRLT0 D)+ 33 %8 B8 7 2 4 JAUR: J3E 55 4 B (SRR [ 20 ) o 2 1 5 1oz A0 A 10 AR
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Copula Selection through Wavelet Methods

PENG Xuan-hua

School of Economics, Southwest University of Political Science and Law , Chongqging 401120, China

Abstract: how to choose a copula is a key to study dependent structure of financial assets. Considering the
local difference of dependency structure and the adaptive ability of wavelet function, soft threshold rules
are introduced into copulas theory. A copulas estimator of soft threshold is put forward. Wavelet method is
given to optimize parametric copulas. It is supported by the empirical analysis on the S&P 500 index, Ni-
kkei 225 index, Hangseng index and Shanghai index. It is confirmed the wavelet estimator be able to cap-
ture the market potential dependent models from a perspective of different time-scales.

Key words: wavelet analysis; soft threshold; parametric copula; nonparametric estimation
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