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摘    要 

本研究透過日內每分鐘買賣量變動趨勢，配合操作策略，加以投資限制，以

實證研究，評估該操作策略績效之良窳，並選擇在不同加權股價指數走勢中，測

試該操作策略在不同走勢中之操作績效優劣，是否受到股市多空的影響，並佐以

統計方法檢定，以確認該操作策略在不同走勢中何者能有較佳的報酬率。 

實證結果顯示，該策略不論在多頭走勢及空頭走勢中，其月帄均損益均為正

報酬，且日報酬為正的比例遠大於日報酬為負的比例，並經由統計檢定得知，在

多頭及空頭的情況皆顯著優於大盤買進持有策略，在空頭期間績效顯著優於多頭

時期的績效。 

由迴歸分析中得知，不管在多頭或空頭時間，每日累計報酬率可以每日大盤

每日漲跌幅度及每日累積買賣張數差跟大盤漲跌之相關係數來預測，但其中與每

日大盤每日漲跌幅度為負相關，而與每日累積買賣張數差跟大盤漲跌之相關係數

為正相關。 

本研究操作策略經敏感度分析，不管從隨機選取之交易日或是在微調樣本時

隔或在特別大盤漲幅或跌幅大時，亦可利用該策略操作而獲利。 

關鍵詞：買賣量變動、操作策略、統計檢定、相關係數、敏感度分析 
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ABSTRACT 

The research takes operation strategy through the intra data per minute bid/ask 

volumes variation  trends and set some restrictions of the investments, to empirical 

the performance of the operation strategy .Then select a different trends in the 

weighted stock index, to examine performance of the operation strategy in 

the different trends were affected by the bull or bear market, and accompanied 

by statistical test, to confirm the operation strategy in the different market whose  can 

have a better rate of return. 

The empirical results show that the strategy both in bull and bear trends, 

its average monthly profit was positive, and the positive daily return was more than 

negative daily returns , and by the statistical test that at the bull and bear period 

were significantly better than the buy and hold strategy of the stocks 

index,The performance in the bull period was better than in the bear period. 

By the regression analysis that whether in the bull or bear periods, the 

daily cumulative return can forecast by the daily index changes and the correlation 

coefficient of the accumulate bid/ask volumes difference and index change,but 

nagative correlation between the daily cumulative return and the index 

change,positive correlation between the accumulate bid/ask volumes difference and 

index change. 

The operation strategy by the sensitivity analysis, no matter the trades days was 

selected by a random smaple or adjusted the timing and the sharply change of the 

index, may also got profit by the operation strategy. 

Keywords: bid/ask volume difference, operation strategy, statistical test, 

correlation coefficient, sensitivity analysis  
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