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Abstract

The subprime mortgage crisis in the United States has raised a lot of global
financial problems. Internationalization and the inventions of derivatives have
tightened the relations between nations and between companies. This entanglement
has changed the financial environments and the risk structures. Various risks will be
complicatedly integrated into the uncontrollable systematic risk. Hence, the
management of risks should not be considered in each aspect independently. It thus
becomes important issues to reunderstand the risks for governments, financial
institutes, and investors. In this thesis, the relationships between various risk factors
and the systematic risk will first be investigated. Moreover, the variations of these
relationships after the subprime mortgage crisis will be discussed. It is found that the
dependence of the systematic risk on some risk factors decreases. In addition, we will
discuss whether the holding companies with more losses on structured investment
vehicles and collateralized debt obligations will have different risk structures or not.
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