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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, naive 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



E e OO 1
R FEFFEBR 1
R o LI £ TSSOSO 3
¥ = & B T T AR i 4

E B Akl SO 6
% - & BT T lituiriseesallmmineeseeseensesellinsasbanansas e seessessessessesssesseseesseseessessens 6
E sl 1 iz 4p B < 1]% ............................................................ 9
FZE O ERBIERE EREEE 14
EX WEILT A R G AP 2 16

Il
s
it
o
4
W
Al
©

N
9
N
o~

!
3
RiEa
o
=
W
>
|
=
i»
s
(o]

$ 28 EEEFEZ R0 e 21
B2 FETRAPBR T 23
5w & T S RO PR 26
O L . B 28

>
>

B R B T T e 30

=]
s

»
>

;- & KDZ MAZ 303 oo 30

v



B E FBETAEAPMREE S s 32
FZE BN B RSR TR T R P B 33

£ FSERER LR L E NI A LIS i R - A 36

57 & R g S5 -Wh il F I E 2 N AT 41

S A & F R ET R B 2 ALY B 46

P I ettt ettt 48
¥1Ix B BT IE TR i 52
- & et e ettt e e e e e e be e et e be e te e beeateabeeaareaans 52
E b TR 53
*F }];Je ...................................................................................................................... 54



10.

11.

12.

54 e

P (2000) 0 sE#dp ik (KD &) TSz 7@y - 24 8 £ ¥

)
s
¥
it

% 03w (2005) o PAEA AT SR E D BT H L I — B B T 082 > 4.1
CERZFEFT AL AREIIRL S o

A IE(2007) >~ H A KRAFIFR—KD HihnF @A AR AFRFLEFL
ALY o

Bded (2004) SN FAREEAMB I AT RBEA LK A
CELEFRALTHLG Y -

R (2008) ¢ g A g e Bt R MR A T KBS B g E Py

FiEke PR Z R (2009) THREREEES R SERD 2 B 0 SHFR
g2l 54 X% F 2346

Bule % (2003) 0 &% 50 ETF &2 & 8 e 0% Bidp Baah & o4 [ R cij 42 B8 i
i o s# B EdnmEy Rl o

5.7 4c (2010) > KD 2 MA Hojisdg fh @ H BT K Fis

‘1)‘4

3
=
P
>
=%
&
W

Bebl 27 < BMHBERBFLTHLAHY o

Fe? (2002) 0 3 Pt b Ko T ORI RARE & E 2 Bk 4T i1
A AR TR ERBEITAIG o
e (1999) 0 M SIMEXAAT & % ip e R o K R dpdch 'R 2 0
SHFHBEEAT LR o
WO S 2 4 2(2008) " 4 & FEHCA R e K AT R B A Bl f L W oRE o
Journal of Futures and Options,1:1,109-140
AR (2002) Hpsa T B2 R AT BFLFEFAY P LA B ERY

AR ALY e


http://ndltd.ncl.edu.tw/cgi-bin/gs32/gsweb.cgi/ccd=vGVP3G/search?q=dp=%22%E9%87%91%E8%9E%8D%E7%A0%94%E7%A9%B6%E6%89%80%E7%A2%A9%E5%A3%AB%E5%9C%A8%E8%81%B7%E5%B0%88%E7%8F%AD%22.&searchmode=basic
http://ndltd.ncl.edu.tw/cgi-bin/gs32/gsweb.cgi/ccd=IaXCio/search?q=auc=%22%E6%BA%AB%E6%9B%9C%E8%AA%8C%22.&searchmode=basic

13.

14.

15.

16.

17.

18.

19.

20.

21.

22.

23.

24,

‘;J;]% €1 (2009) » KD 2 MACD $jisdp th i ' P88 1 2 5% 0 0 S 3 g
AB AT A MR AR LG

FEAr (1990) 0 SRR Fpes frdpihy poliL frg o A ¥ B s

Bohan,J.(1981),“Relative Strength : Further Positive Evidence.”Journal of Portfolio
Management,36-39.

Brock ,W., J. Lakonishok and B. Lebaron, (1992) , “Simple Technical Trading Rules
and the Stochastic Properties of Stock Returns” ,Journal of Finance 47(5), 1731-1764.
Dickey, D.A. and Fuller, W. A.(1979), “Distribution of the Estimates for Autoregressive
Time Series with Unit Root”,Journal of the American statistical Association,
Vol.74,N0.366, pp.427-431.

Ederington, L.H.(1979), “The hedging performance of the new futures markets.”
Journal of Finance ,34,No.1,pp.157-170.

Engle, R.F. and Granger, C.W.J.(1987), *“Co-integration and Error Correction:
Representation Estimation and Testing”,Econometrica, VVol. 55,No0.2,pp.251-276.
Fama,E.F.(1970), “Efficient Capital Markets: A Review of Theory and Works ”Journal
of finance,25, No.2, pp.381-417.

Granger,C.W.J. and Newbold,P.(1974),“Spurious Regressions in Econometrics”,Journal
of Econometrics, vol.2,No.1,pp.111-120.

Granger,C.W.J. (1981) , “Some Properties of Time Series Data and Their Use in
Econometric Model Specification”, Journal of Econometrics, Vol.16, No.1,pp.121-130.
Ghosh , A.(1993),“Hedging with Stock Index Futures : Estimation and Forecasting with
Error Correction Model.”Journal of Futures Markets, 13(7),743-752

Dimitris Kenourgios*  Aristeidis Samitas Panagiotis Drosos (2008)“Hedge ratio

estimation and hedging effectiveness : the case of the S&P 500 stock index futures

55



25.

26.

27.

28.

29.

30.

31.

32.

contract.“Int. J. Risk Assessment and Management, Vol. 9, Nos. 1/2

Heifner, R. (1972) "Optimal Hedging Levels and Hedging Effectiveness in Cattle
Feeding." Agr.Econ. Res. 25,pp.25-36.

Johnson, L.L., (1960), “The theory of hedging and speculation in commodity futures”
Review of Economics Studies, 27, No.3, pp.139-151.

Phillips, P. C. B. ,(1987), “Time Series Regression with a Unit Root”Econometrica 55,
pp.277-301.

Working, H., (1953), “Futures trading and hedging,” American Economics
Review,43,N0.3, pp.314-343

Working, H., (1962), “New concepts concerning futures markets and prices,” American

Economics Review, 52,No.3, pp.431-459.

Witt, H. J.; Schroeder, T. C. and Hayenga, M. L. (1987 ), “Comparision of Analytical

Approaches for Estimating Hedge Ratio for Agricultural Commaodities”,Journal of
Futures Markets, Vol. 7, No. 2, pp 135-146

Ratner, M. and R. P. C. Leal (1999). "Tests of technical trading strategies in the
emerging equity markets of Latin America and Asia." Journal of Banking and
Finance,23(12): 1887-1905.

Szakmary, A., W. N. Davidson, et al. (1999). "Filter Tests In Nasdaq Stocks." The

Financial Review, 34(1): 45-70.

56



	第一章 緒論
	第一節  研究背景與動機
	第二節  研究目的
	第三節 研究架構與流程

	第二章 文獻回顧
	第一節 技術分析
	第二節  技術分析有效性之相關文獻
	第三節 避險相關理論及權變避險模式
	第四節 避險理論及權變避險模式之相關文獻

	第三章 研究方法
	第一節 資料說明及相關假設
	第二節 避險時機之決定方法
	第三節 實證資料相關檢定
	第四節 避險比率之決定
	第五節 避險損益之處理

	第四章 實證結果與分析
	第一節 KD及MA最佳指標
	第二節 實證資料相關檢定結果
	第三節 移動式及固定式最佳技術指標所決定避險時機之結果
	第四節 策略性避險結果-避險損益以買賣股票方式處理
	第五節 策略性避險結果-避險損益以存借現金方式處理
	第六節 不同避險工具之績效比較
	第七節 小結

	第五章 結論與建議
	第一節 結論
	第二節 建議


