	論文中文摘要：
	近年來許多新興國家快速發展，愈來愈多人進入新興市場投資，進而增加了對避險的需求，本文以探討金磚四國避風港貨幣與避險貨幣為目的，並著重於新興市場擁有較高的經濟與政策帶來的市場波動而採用Baker等人發展的新指標—經濟政策不確定性，選擇美元、日圓、瑞士法郎、巴西雷亞爾、俄羅斯盧布、印度盧比以及人民幣作為貨幣研究對象，透過研究近十年金磚四國的匯率與經濟政策不確定性的關係探討哪些貨幣在巴西、俄羅斯、印度和中國市場可以作為避險或避風港貨幣。結果表明，美元、瑞士法郎與巴西雷亞爾可作為印度盧比的避險貨幣；日圓與瑞士法郎可作為人民幣的避險貨幣；美元與日圓可作為印度盧比的避風港貨幣；印度盧比可作為人民幣的避風港貨幣。此研究結果可提供對金磚四國市場有興趣的投資者與基金經理人作為參考。

	論文外文摘要：
	In recent years, many emerging countries have developed rapidly, and more and more people have invested emerging markets, then the importance of hedge for emerging markets has increased. This paper aims to discuss the safe-haven and hedge currencies for BRIC, and focuses on the high economic and policy uncertainty which cause the volatility of markets in four emerging countries.
We adopt a new indicator which is called economic policy uncertainty (EPU) in our empirical model, and selects the United States dollar, the Japanese yen, the Swiss franc, the Brazilian real, the Russian ruble, the Indian rupee and the Renminbi as our main subjects. We investigate the relationship between exchange rates and the local EPU to explore whether these currencies qualify as safe-haven currencies or hedge currencies for Brazil, Russia, India and China. The empirical results indicate USD, CHF, and BRL qualify as hedge currencies for India; JPY and CHF qualify as hedge currencies for China; USD and JPY qualify as safe-haven currencies for India; INR qualifies as a safe-haven currency for China. This study may be taken as reference by some investors and fund managers who have an interest in BRIC markets.


