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Abstract: Traditional research on the risk contagion of financial market is mainly carried through
the correlation of capital prices or the linear models from the view of risk. This paper applies the
nonparametric quantile regression method to the positive analysis by using the data of different
stock market of different countries in the world from the view of market risk, avoiding the
questions on which form the risk contagions represent. Positive results show that risk contagion
effects exist among the financial markets of different countries in the world, and the kind of
contagion is nonlinear.  The financial market of the risk-generating country is affected firstly and
then the effects are contaminated into the financial markets of other countries. The degree of
effects in unsound financial markets is bigger than that of relatively sound financial markets.
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