	論文中文摘要：
	本論文利用實證研究方法分析波動外溢效果、長期記憶效果以及不對稱效果。並且也利用多變量分數整合誤差修正模型(FIEC)來檢定特殊事件發生時所產生的共整合效果，以及用雙曲線分數整合不對稱GARCH動態條件相關架構(HYAPGARCH)來去探討美國、日本、英國、台灣與中國之關係，考量到各時間序列的結構變化與特殊事件(次級房貸&全球金融海嘯與歐債危機)之關聯性，我們發現其中有著顯著地交互影響效果、長時間的波動反應以及對其五個股市所產生之正面與負面衝擊之不對稱波動回應，以及測量異質變異程度的power變數也是顯著的，我們的研究發現在金融危機期間，這些股市具有高度動態相關，也代表了特殊事件發生所產生的共整合效果，兩市場之間的相互作用效果不單單只是來自市場之間的共移效果，也有來自於特殊事件(像是全球金融海嘯與歐債危機)之共整合效果，這些結果也提供了有用的資訊給財務風險管理者、管制者與投資人，在這些股市間創造多樣化利潤。

	論文外文摘要：
	In this thesis, we empirically examine the daily frequency stock indices of U.S, Japan, UK, Taiwan and China from January 1999 to December 2016 for analyzing the volatility spillovers, long memory and asymmetric effects. And for investigating the contagion effects of special events we used the multivariate Fractionally Integrated Error Correction (FIEC) and Hyperbolic Asymmetric Power GARCH (HYAPGARCH) with dynamic conditional correlation (DCC) framework to the US, Japan, UK, Taiwan and China stock markets, also considering the influence from the structural breaks of the subprime mortgage & Global financial crisis and the European debt crisis in each time series. According to the description mentioned above, which prove the existence of significant cross effects, long-range volatility dependence and asymmetric volatility reflect on positive and negative shocks among these five stock markets. The power term coefficients, measured the degree of heterogeneous variances, are also significant. Our mainly results of the empirical research indicate there exist the higher dynamic correlations in the period of the special crisis events among these five stock markets compare to the non-crisis period, and also meaning the existence of contagion effects from special crisis events. The interactions of each two market including the contagion effect of special events and the co-movement effect from these markets. Hoping these empirical results and suggestions are useful for financial risk assessors, government regulators and portfolio investors to make the better decisions for obtaining the diversification benefits among these markets.


