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Abstract: This paper examines how systemic risk events have affected the 

correlation of returns and risks among major Asian stock markets during different 

periods. The empirical results show that after the Brexit referendum, the 

correlation of returns among Asian stock markets increased. In contrast, the 

negative systemic risks of the COVID-19 pandemic and the Russia-Ukraine war 

led to a decrease in the correlation of returns between major stock markets. 

Regarding the changes in the risk correlation among various stock market 

portfolios in Asia, similar results to return correlations are generally observed.  
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