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論文摘要： 

 

台股指數期貨與現貨有著高度的相關性，所以台股指數期貨可以

提供投資人做為對沖的工具或管道。而投資人進行對沖時，是該以台

股指數期貨來對沖？選擇權來對沖？或認購售權權來對沖？其對沖的

績效又如何？本研究將分別來探討這些相關的問題。 

   

本研究之目的，在於探討台指期貨及選擇權的對沖績效何者為佳，再加上去

年開放的加權指數認、購售權證，是否能增加對沖績效，最後加放入技術分析的

判斷，判斷加權指數目前處於多頭或空頭的形態，於空頭形態時進行對沖，多頭

不對沖，是否可以增加投組的績效做為本文之研究。並以 2006 年 1 月至 2010 年

5月之現貨、期貨及選擇權市場之資料，驗證各對沖工具及策略之相對表現。 
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Abstract 

Tit le o f Thesis：An Empir ical Study on the Hedging Trading Strategy o f 

Taiwan Futures,  Opt ions and Warrants to Spot  Market  

Graduat ion Time： (07/2010) 

In fact ,  The Taiwan Futures and spot market  have the high 

relevance correlat ion, therefore the Taiwan Futures may provide investors 

to  do for a analys is tool or even a pipeline which to  Hedging Trading 

Strategythe stock. When the investor carries on Hedg ing Trading Strategy,  

is  should by the Taiwan Futures,  the opt ions or warrant is a main topic o f 

this assignment.  The application of these analys is tools usually has different  

extent of outcomes in use.  This research will discuss these correlat ions 

among the app licat ion of tools in order to the quest ion.  

Goal of this research, which discusses the effic iency o f Hedging 

Trading Strategybetween The Taiwan Futures and the opt ion, in addit ion,  

the new financia l product  warrants which effect  last  year in Taiwan ,  may 

also improve the degree of accuracy in applicat ion. Finally combine with the 

technical ana lysis to  exam the outcome. In order to  exam the accuracy o f 

the research, fir st ly,  is to judge whether the market  trend to bear or bull states, 

than test toHedging Trading Strategy in bull trend of market and also test not toHedging 

Trading Strategy in bear trend. A serials test provides evidence to support this research. 

The statistics data which use in the research will base on spot market、future and option 

in Taiwan stock market between January,  2006 to  the May, 2010, in order to 

confirm respect ively accuracy performance in using the st rategy. 

Key words ： Hedging Trading Strategy 、 Investment  Performance 、

Futures、Opt ion、Warrants 
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