	論文中文摘要：
	本研究探討中美貿易戰對股市報酬相關性的影響，並以中國與美國及亞洲國家股市（台灣、印尼、馬來西亞、新加坡、泰國、越南）之日報酬為研究對象，包含總體面（滬深300指、S&P 500指數、加權股價指數、雅加達綜合指數、吉隆坡綜合指數、海峽時報指數、SET綜合指數、胡志明證交所指數）及產業面（電機機械、汽車工業、醫療設備、電腦硬體儲存及週邊設備、半導體及其設備、電子零組件、通訊設備）應用STC-GARCH模型，樣本期間為2016年1月1日至2019年3月29日。
實證結果指出中國與美國的不論總體或產業相關性皆上升，且幾乎都在中美貿易戰重要事件發生附近出現結構性改變。中國與其他亞洲國家的相關性也大多數增加，而在此事件發生結構性改變的產業比總體更多，可見在亞洲地區特定產業比總體市場更容易受貿易戰影響。我們的研究期間也捕捉到其他事件造成的結構性改變，像是北韓危機。因為衝擊事件造成的相關性上升，證實了中國與亞洲地區更為緊密且有蔓延的現象。

	論文外文摘要：
	This paper investigates STC-GARCH model for the impact of US-China trade war on the correlations between China and the US and Asian countries (Taiwan, Indonesia, Malaysia, Singapore, Thailand and Vietnam), including market level (CSI300, S&P500, TAIEX, JCI, KLCI, STI, SET and VNI) and sectoral level (Electrical Equipment, Auto Parts & Equipment, HealthCare Equipment, Communications Equipment, Technology Hardware, Storage & Peripherals, Semiconductors & Semiconductor Equipment and Electronic Equipment, Instruments & Components). The sample period of this study is from January 1, 2016 to March 29, 2019.
The empirical results show that the aggregate and sectoral correlations between China and the US increase. Moreover, almost all occur structural changes at the critical events of US-China trade war. The correlations between China and Asian countries also increase in most cases and the structural changes happen in sectoral level more than in aggregate level. Thus, specific industries in Asia would be more vulnerable to the US-China trade war. In the sample period, we capture structural changes caused by other events, such as the North Korean crisis. Because of the increased correlation caused by the shocks, we confirm that China and Asia are closer and have contagion effect.


