
 

 

 

 

I

相對強弱指標與台指選擇權價差操作策略 

 

學生：吳炎修                     指導教授：羅志賢 博士 

 

國立高雄應用科技大學金融資訊研究所碩士班 

摘 要 

本研究旨在利用技術指標中的RSI(相對強弱指標)來檢驗臺灣股

票市場的日波動，找出進、出場的時機點，並藉由買權多頭價差、賣

權多頭價差、買權空頭價差、賣權空頭價差等四種操作策略，配合選

擇權履約價部位的移動，期能在選擇權市場上獲得合理的報酬。研究

資料取樣於2002年1月1日至2009年12月31日的台指選擇權買權和賣權

當日收盤價及大盤指數日資料收盤價，共1990天資料。 

研究結果說明： 

1、當 3 日 RSI 站上 50 時，且 3 日 RSI 由下往上突破 5 日 RSI 持續往

上走時，無論採用買權多頭價差策略和賣權多頭價差策略，均為正

報酬。 

2、當 3 日 RSI 跌破 50 時，且 3 日 RSI 由上往下跌破 5 日 RSI 持續往

下走時，無論採用買權多頭價差策略和賣權多頭價差策略，均得正
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報酬。 

3、採移倉後的策略一般而言皆比未移倉前好，除買權多頭價差 200 點

移倉及賣權多頭價差 200 點移倉外。 

 

透過本實證研究的結果，利用 RSI 計算多空買賣雙方力道必須取

得均衡，股價才能穏定的特性，加上選擇權的價差及移倉策略，在選

擇權市場交易是可行的。 
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ABSTRACT 

 
    The purpose of this study was to identify the perfect timing 

to enter and exit the Taiwan stock market by examining the daily 

fluctuations in the market through the Relative Strength 

Indicator (RSI), which is a technical indicator. This study also 

employed four option strategies: bull call spread, bull put 

spread, bear call spread and bear put spread, according to the 

changes in an option＇s strike or exercise price, in order to 

obtain reasonable returns in the options market. The research 

data included the closing prices for the call and put options 

on Taiwan stock index options (TXO), as well as the closing prices 

for large-cap index between January 1, 2002 and December 31, 2009, 

totaling 1990 days. 
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The findings are as follows: 

1. When the three-day RSI hit 50 and continued to rise after 

exceeding the five-day RSI, the returns remained positive no 

matter the bull call spread or bull put spread strategy was 

adopted. 

2. When the three-day RSI dropped below 50, and continued to 

decline after sliding below the five-day RSI, the returns 

remained positive no matter the bull call spread or bull put 

spread strategy was adopted. 

3. With the exception of transfer of a bull call spread option 

position or bull put spread position at 200 points, 

post-position transfer strategies were better than 

pre-position transfer strategies in general. 

   The empirical results of this study revealed that a balance 

is necessary between call/put buyers and sellers to stabilize 

stock prices. Performing a RSI calculation by taking advantage 

of the aforementioned characteristic along with option spread 

strategies and position transfer strategy thus make it 

practicable to conduct transactions in the options market. 

 

Keywords： RSI、Taiwan stock-index options、Option Spread 

Strategies 
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