	論文中文摘要：
	隨著中國經濟體的快速成長之下，中國與亞洲地區變得更加整合。而中國與全球經濟的關係不斷升溫不僅僅於貿易關係上，甚至是金融市場上關係也是越來越密切。因此本論文提供中國資本市場與全球資本市場之間的實證關係，並進一步了解這層關係與人民幣國際化之後的變化。我們利用外溢指數模型去檢驗，是否人民幣國際化的程度越高越能夠提升中國與全球市場間的外溢效果，而人民幣國際化是否可能逐漸削弱他國對中國的影響力。如此，這項發現勢必對傳統的資產配置上造成衝擊，甚至威脅到美元計價資產在國際之間的角色，因此人民幣國際化終將成為一個相當重大的議題。

	論文外文摘要：
	As China has experienced fast economic growth for decades, China continues to become more integrated into the global financial markets. However, the world’s second largest economy is suffering from a sharp decline in growth and the global impact of China’s slowing economy is being felt worldwide. The relationship between China and the global markets is worth being paid attention not only in international trade but also in financial markets. Hence, this paper presents empirical evidence on spillovers among China and the global markets and how these linkages have evolved since the RMB internationalization. We examine whether or not the RMB internationalization index (therein, RII) will influence the degree of spillovers between China and the global markets. In the meantime, spillovers from the other financial markets might be gradually decreasing because of China’s relative increasing influence. Thus, our finding could impact traditional asset allocation and challenge the role of dollar-denominated asset around the world. Eventually, the RMB internationalization will be a significant issue.


