	論文中文摘要：
	本篇論文研究探討比特幣是否為一個良好的避險工具。首先，我們採用Diebold and Yilmaz’s (2012)波動外溢模型找出加拿大元、美元、人民幣、以色列新錫克爾、歐元、英鎊及澳大利亞元七個比特幣主要交易熱絡市場的比特幣主導角色，並以此報價之比特幣作為比特幣市場代表。樣本期間為2013年4月19日至2016年4月5日，並透過GARCH模型，藉由探討比特幣市場與美國、歐洲及中國之股票、債券及貨幣市場的指數是否存在避險關係，或是成為該金融商品的避險天堂。實證結果發現以中國計價的比特幣在比特幣市場為波動傳導的領導者，透過以人民幣計價的比特幣匯率來代表比特幣市場得到:在美國市場，比特幣可以為RUSSEL 2000的避險天堂；在歐洲市場，比特幣可以成為歐元指數的避險工具，更可以成為德國十年期債券的避險天堂；在中國市場，比特幣與深圳股票指數及中國10年期公債利率無顯著避險功能，由此我們可以推論，中國的比特幣市場具有跨國避險的功能，國外投資者利用中國比特幣交易平台，規避外國金融資產之風險。

	論文外文摘要：
	The purpose of this paper is going to investigate whether Bitcoin is a good hedge or not. First, we use Diebold and Yilmaz’s (2012) spillover index model to find out the Bitcoin leadership between BTC against CAD, USD, CNY, ILS, EUR, GBP and AUD. Then, use the leadership currency of Bitcoin to represent Bitcoin market. The samples of daily data were spanning from April 19, 2013 to April 05, 2016. Second, we use the GARCH model to analyze the relationship between Bitcoin market and stocks, bonds, currency markets of US, EU and China. Our empirical results show us some findings. First one is the CNY-denominated Bitcoin is the leadership of volatility transmission in Bitcoin market. Second, in US market, Bitcoin can be the safe haven against RUSSEL 2000. In EU market, Bitcoin can serve as hedge for Euro index, and even become the safe haven of Germany 10-years bond yield. In China market, Bitcoin has no significant hedge function. We can infer that China Bitcoin market is a global investment platform and show hedge function. The CNY-denominated Bitcoin can hedge against foreign assets.


