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摘要 

本研究以台灣加權股價指數視為現貨組合，並以台灣加權股價指數期貨近月

份契約為避險工具，利用權變避險模式進行策略性避險投資，也就是利用技術分

析判斷避險時機之選擇。並同時以單純避險、傳統迴歸模型及誤差修正迴歸模型

加以比較，以供投資人進行策略性避險時，避險模型選擇之依據。 

實證結果發現，應用 KD 及 MA 技術指標組合於避險時機較佳，並使用週資

料計算 KD 及 MA，主要改善日資料易造成交易進出頻繁之缺點。不論有無考慮

交易成本，在不同避險模型下進行策略性避險投資之平均年報酬率皆優於買進持

有策略，其中又以買賣股票方式處理避險損益之報酬率優於以存借現金方式。在

避險模型比較之下，採用誤差修正迴歸模型的夏普比率最高，其次為單純避險，

最後為傳統 OLS 迴歸模型。 

關鍵詞：權變避險模式、避險時機、避險比率、技術指標 
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ABSTRACT 

In this study, the Taiwan Security Exchange Weighted Stock Index (TAIEX) is 

used as the stock combination, and the near month of TAIEX futures is used as the 

hedging tool. Using contingent hedging model to construct strategic hedging 

investments, which feature is the application of technical indexes in hedge timing. 

Then the results in different method, naïve hedge, OLS and Error Correction Model, 

which provides investor to selection the hedging model.  

 

The empirical results show that the application of KD&MA technical indexes 

using in hedge timing is better than others. Then we use the data in weekly for the 

calculation of the values of KD & MA in order to improve the defects of frequent 

transaction by using daily data. No matter considering or ignoring the transaction 

costs, the KD & MA combination index is better than the buy-and-hold strategy in 

three hedging model to the strategic hedging investments. And the hedge profits (or 

losses) of futures are used for buying (or selling) shares of stock portfolio is better 

than lending (borrowing) in (from) banks. However, comparisons of the hedging 

model in Sharpe ratio implies that using the Error Correction Model in strategic 

hedging investments is the best of models.  

 

Keywords：Contingent hedging model, hedge timing, hedge ratio , technical indexes 
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