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摘  要 

 

本研究旨在探討保護型賣出跨式策略與保護型賣出跨式策略動態操作於近八

年臺指選擇權市場之交易績效。在每個月選擇權到期日的隔天，以最接近當時臺股

期貨指數之履約價格為基準，利用最近月份選擇權建構保護型賣出跨式策略，並將

部位持有至選擇權結算日，以期賺取選擇權時間價值；動態操作則在保護型賣出

跨式策略發生最大虧損時實施。 

實證結果發現，採動態操作的保護型賣出跨式策略，其操作績效優於單純的

保護型賣出跨式策略。然而，在臺股指數波動率較高之時期，股市具有上漲或下

跌趨勢之際，採動態操作的保護型賣出跨式策略將產生比單純的保護型賣出跨式

策略較高之虧損，探究其原因在於保護型賣出跨式策略動態操作具有較高之操作

成本。 
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ABSTRACT 

This study intends to investigate the performances of protected short straddle 

strategies with and without dynamic adjustment implemented in TXO market in nearly 

eight years. The protected short straddle strategies are constructed with the near month 

options with strike price which are closest to the index futures price after the expiration 

day of options at particular month. The positions are then carried over to their expiration 

day in the hope to earn the time value of options. The dynamic operations are 

implemented when the maximum loss of the protected short straddle strategies are 

reached. 

The empirical findings indicate that the performance of protected short straddle 

strategies with dynamic adjustment is better than pure protected short straddle strategies. 

However, the loss of dynamic adjustment is larger than that of pure protected short 

straddle strategies in the more volatile stock market with upward or downward trend. 

The reason behind this phenomenon may be due to the higher operating costs of 

dynamic adjustment. 
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