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Abstract : Stock market has functions of optimizing allocation of social resources ,improving capital efficiency and accurately revealing the
price information,and so on. What’s more, the stock market is a barometer of macroeconomic. To empirically analyze the dependency of
Chinese stock markets, it can not only easily make investors optimize their investment portfolio according to the resulted dependency, but
also provide referential basis for improvement of stock market operation efficiency and supervision. It empirically analyzes dependency of
Chinese stock markets by Copula theory and rank—correlation coefficient. The results indicate the dependency of Chinese stock markets is

highly correlated, and manifest t—Copula can effectively portray their dependency structure of Shenzhen and Shanghai markets through Q

—-Q test of goodness of fit. Both markets characterize with violent vacillation,but have weak tail dependence.
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