	論文中文摘要：
	自2008年全球金融危機後，美國經濟持續衰退。為了挽救其低迷的經濟，美國
聯準會開始採取量化寬鬆政策，透過大規模資產購買計畫將大量資金注入市場，改善
美國經濟。由於量化寬鬆政策造成大量資金流入市場，影響美國經濟及全球經濟，因
此本文欲探討其中對新興國家外匯市場壓力之影響並透過與美國傳統貨幣政策對新興
國家外匯市場壓力之影響相比較，探討像量化寬鬆政策這樣的非傳統貨幣政策是否導
致新興國家的外匯市場受到更劇烈的影響。此外，本文亦探討不同階段的量化寬鬆政
策是否導致不同的影響。
透過蒐集42個新興國家自2002第2季到2015第1季的資料，及採用Panel 
OLS Regression Model，本文的實證結果證實美國採取量化寬鬆政策對新興國家外匯
市場壓力確實造成與美國傳統貨幣政策不同的影響，量化寬鬆政策導致新興國家的外
匯市場面臨升值壓力。而在比較不同階段的量化寬鬆政策後，我們的研究結果發現
QE2會對新興國家的外匯市場造成最大的影響，QE1及QE3造成的影響則不顯著。此
外，我們也根據匯率制度及區域將國家進行分類，其實證結果發現採取愈自由的匯率
制度之新興國家其外匯市場壓力愈容易受到美國量化寬鬆政策的影響；在區域分類的
部分，我們則發現除了拉丁美洲以外的地區，其外匯市場壓力均受到美國量化寬鬆政
策的影響。

	論文外文摘要：
	After the global financial crisis in 2008, the Fed started to implement quantitative easing policy (QE policy) to improve the economy of the United States. Based on the above, this study aims to examine how U.S. QE policy affected Exchange Market Pressure (EMP) in emerging countries. By comparing with the impact of the United States conventional monetary policy on EMP in emerging countries before the financial crisis, we discussed whether unconventional monetary policy such as QE caused a more dramatic impact on the foreign exchange market in emerging countries than conventional monetary policy. In addition, we also compared the impact of each period of QE on the EMP of these countries. 
By using Panel OLS Regression Model and collecting the data of EMP in 42 emerging countries from 2002Q2 to 2015Q1, our empirical results evidenced that QE policy and U.S. conventional monetary policy caused different influences, QE policy caused the appreciation pressure in other countries. In addition, from the research of the impact of QE1, QE2, and QE3, we also found the influences were different, the influence of QE2 was significant, but both QE1 and QE3 were not significant. Besides that, we also divided emerging countries according their exchange rate regime and geographical location, respectively. In the part of different regions, the results reported that countries adopting free floating regime were most likely affected by QE policy. In the part of different regions, we found QE policy caused appreciation pressure in each region except emerging Latin America.


