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摘要 

本文嘗試討論技術指標應用在台指選擇權的可能性，利用六種常見的技術指

標:相對強弱指標(Relative Strength Index，RSI)、隨機指標(Stochastic Index，

KD)、威廉指標(Williams Overbought/Oversold Index，WM)、指數平滑異同

移動平均(Moving Average Convergence-Divergence，MACD)、移動平均

(Moving Average，MA)、動向指數(Directional Movement Index，DMI)等，

來做為判斷是否進場交易的準則，以不同履約價的選擇權權利金做為計算指標的

價格，若有複數以上的選擇權出現交易訊號，則進行買入的動作，並對所有可能

參數進行回測，觀察在不同期間相同參數是否依然擁有正向的報酬。研究期間為

2002 年 1 月 17 日至 2010 年 12 月 15 日。研究結果發現表現最佳的指標為移動

平均(Moving Average，MA)，而最差的指標為 KD 隨機指標(Stochastic 

Oscillator，KD)，這表示技術指標中的順勢操作策略(追漲殺跌)在本次研究中

優於逆勢操作策略(跌深反彈，漲多回補)。相同策略和參數，在不同的期間下大

多無法持續有效的獲利，唯有移動平均(MA)與指數平滑異同移動平均(MACD)

出現持續獲利的情形，且以移動平均(MA)的平均報酬為最高，但在持續獲利的參

數中，獲利高的年度與獲利低的年度之間獲利差異最大為 2至 3倍。 
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Abstract 

In this paper, we try to discuss the possibility of technical 

indicators used in the Taiwan Stock Index Option, test six common 

technical indicators include Relative Strength Index(RSI),Stochastic 

Index(KD), Williams Overbought/Oversold Index(WM), Moving Average 

Convergence Divergence(MACD), Moving Average(MA), Directional 

Movement Index(DMI), to determine whether the criteria for access 

trading, a different strike price of the option premium to 

calculate technical indicators, if there is more than three option 

trading signals than buy the closest futures index price options, 

and back testing all possible parameters, observe the different 

periods, the same parameters can still have a stable profit. Study 

period from January 17, 2002 to December 15, 2010. The empirical 

results show that the best performing index is moving average and 

the worst indicators is stochastic index, this result implies 

advantage of the opportunity strategy, better than the buck the 

trend strategy. The same strategies and parameters, most of the 

profit cannot be sustained over different periods, only moving 

average and MACD is the case of sustained profitability. 
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