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	摘要(中)	本篇論文將利用三種不同分析方法，包括了主成分分析、GJR-GARCH-t模型和條件下的copula相依模型，探究歐洲國家不同產業的股票市場在使用歐元後的整合情形，所採用的樣本期間為西元1994年至2005年。由實證結果發現股市的整合程度會依產業而不同，即使是同一產業下各國整合程度也不相同；基本上，在同一產業之下，規模較大的市場整合程度會高於規模較小的市場。既然市場的整合程度會依產業和國家不同而有所高低，那麼本篇的結果將對資產配置和風險管理有所助益。此外，實證結果顯示英國和瑞典兩個非歐元國家在不同的產業中都呈現與歐元區國家的高度整合；這樣的結果也符合這兩個國家未來可能加入採用歐元的行列之臆測。
	摘要(英)	In this thesis, we use three kinds of methodologies, which are principle components analysis, GJR-GARCH(1,1)-t model and conditional copula dependence model, to provide an comprehensive analysis of equity market integration between European countries under the industry level during the period from 1994 to 2005. The results show that the degree of integration is varied among industries and different among countries in the same industry after the introduction of the Euro. Basically, the degree of integration is higher in large equity markets than that in small equity markets. Since the impact exhibits different patterns for different industries, our results will have important implications for international portfolio and risk management. Meanwhile, the two non-Euro countries, UK and Sweden, present further integration with the Euro area across industries. This finding is consistent with the interpretation that these countries may be expected to joint the Euro in the future.
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