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中文摘要 

  本研究分別以現貨技術指標及期貨技術指標運用到現貨市場建立 12

種投資策略，藉以探討不同技術指標及參數值應用於台灣證券市場的投資

效益分析比較。研究資料期間為 2000 年 3 月 1 日至 2011 年 2 月 25 日共

2751 筆日內資料，分別運用不同參數天期移動平均線（MA）、隨機指標

（KD）、能量指標（OBV）等技術指標進行模擬交易績效評估。 

 

 

經由實證結果，得到以下結論： 

 

一、 本文建立的投資策略普遍皆劣於大盤的買進持有策略，但 10_20MA、

5KD 與 20OBV 皆優於大盤買進持有策略，各技術指標只要尋求最佳

參數仍有可能改善績效。 

 

二、 以期貨技術指標運用到現貨市場操作績效大多比現貨指標運用到現

貨市場差，僅 5KD 呈現相反結果，顯示期貨技術指標無法領先現貨

技術指標。 

 

三、 策略與買進持有策略間關聯程度中，10_20MA 現貨對現貨指標與

10OBV 期貨對現貨指標為中度負相關，5KD 及 9KD 指標皆為中度正相

關，5_10MA 指標、10OBV 指標、10_20MA 期貨對現貨指標及 10OBV

現貨對現貨指標皆屬於無關聯。 
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四、 十二種技術指標和買入持有策略做比較，在 %5 顯著水準下，顯

示十二種技術指標與買進持有(B&H)策略未有顯著差異。因此針對本

研究所有的樣本進行檢驗效率市場，台灣股市無法否定弱式效率市

場。 

關鍵字:  技術分析、台灣加權股價指數、台股期貨 
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Abstract 

The technical specifications of each spot and futures stock market technical 

indicators used to create 12 kinds of investment strategies, to examine the 

different technical indicators and parameters used in the Taiwan stock market 

analysis and comparison of investment returns. Research material period was 

from March 1st, 2000 to February 25, 2011 in the altogether 2751 dates the 

material, utilized the different parameter day time running mean line (MA), the 

stochastic target (KD), the energy target (OBV) and so on technical 

specifications to carry on the simulation transaction achievements appraisal 

separately. 

 

 

Our empirical results, the following conclusions: 

 

First, the investment strategy is established in general are worse than the 

broader market buy and hold strategy, but 10_20MA, 5KD and 20OBV are 

superior to stock buy and hold strategy, the technical indicators to find the best 

parameters as long as there is still potential to improve performance. 
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Second, Utilizes the stock market operation achievements by the stock 

technical specification mostly to utilize the stock market on-hand merchandise 

target to be worse than, only 5KD presents the opposite result, demonstrated 

that the stock technical specification is unable the leading on-hand merchandise 

technical specification. 

 

Third, the strategy of buy and hold strategy and the degree of correlation, 

10_20MA 10OBV spot on the spot index and index futures on the spot for the 

moderate negative correlation, 5KD and 9KD indicators are all moderate 

positive correlation, 5_10MA indicators, 10OBV indicators, 10_20MA Futures 

10OBV spot on the spot index and index are on the spot belongs to no 

correlation. 

 

Four, twelve technical indicators and compare the buy and hold strategy, the 

significant level, the show twelve technical indicators and buy and hold (B & H) 

strategy has not significantly different. Therefore, this study all samples for 

testing the efficiency of the market, the Taiwan stock market can not deny the 

weak form efficient market. 

 

Keywords: Technical analysis、TAIEX、Taiwan Index Futures 
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