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摘要 

交易成本的研究在金融交易者與學術界受到廣泛的重視，當交易者因調整投資組合的部位

進行鉅額交易時，所帶來的交易成本往往超乎預期；即使交易策略的運用可以優於市場績效，

但實際的交易結果，往往大打折扣，其間差異大部分來自於交易成本，演算法交易的運用因應

而生。 

然而不同的交易演算法所欲控管的交易成本類型不同，有些用以控制市場衝擊成本，有些

用以控制時間風險導致的成本，本研究希望度量不同交易演算法在台指期貨市場運用後的成本

結構。 

本研究在 Visual C# 環境開發模擬下單系統，實證衡量不同交易演算法運用在大台指數期

貨導致的交易成本。 

    本研究第一部份研究在市場衝擊成本下探討不同交易演算法的差異，結果發現 TWAP 策

略市場衝擊成本明顯的比其他演算法來的高，而 PI 策略的市場衝擊成本明顯較低。第二部分

研究結果發現，在時間風險成本下，不同演算法交易並沒有明顯的差異。第三部分研究結果發

現，在價格趨勢成本下，不同演算法交易並沒有明顯的差異。不過，在第四部份研究結果發現，

在買賣價差成本下使用 POV 策略成本較高，而使用 MC 策略成本較低。 
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ABSTRACT 

Transaction costs are important issues for financial traders and academia. When traders adjust 

the portfolio by block trade, the transaction costs are often exceeded expectations. Even the trading 

strategies can be superior to the market performance, the actual trading results are under- 

performance compared to the market due to the transaction costs. This is why the algorithmic trading 

should be used. 

However, different algorithmic trading strategies focus on different sources of transaction costs. 

It might be impact cost or timing risk or both of them.This research intended to measure the cost 

structure by using different trading algorithms in Taiwan stock index futures market.  

The empirical systems were developed on Visual C#. Through the system, different transaction 

costs were measured when applying various trading algorithms in Taiwan futures market. 

This study found that the market impact costs when using the TWAP algorithm strategy were 

more than the ones when using other algorithms significantly, but the timing risk costs and the price 

trend costs among various algorithms kept no significant difference. The POV algorithm strategy had 

higher spread costs, and the MC algorithm strategy had lower spread costs. 
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