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摘要 

程式交易是近幾年成長快速的交易模式，尤其在衍生性商品市場更為常

見，由於交易本質上為零和競局(Zero-Sum Game)，為取得交易相對優勢，許

多交易者嘗詴於交易過程拆解對手的交易策略，據以擬定優勢策略。 

 本研究探討如何效率的偵測交易策略之內容，研究中以 Visual Studio C#

作為系統開發工具，由已知的買賣進出訊號，透過反向分析，找出該訊號背

後所使用的技術指標組合與相應參數。考量此運算過程可能出現組合爆炸的

現象，研究中採用人工智慧演算法中的模擬退火法及遺傳演算法，與傳統的

暴力破解法(Brute-force attack)相比較，了解不同方法於策略反向工程應用的績

效；進一步，將人工智慧演算法運用於尋找近期市場獲利的最佳策略組合，

並測詴該策略之績效是否具有延續性。 

 實證結果發現，在單一技術指標與複合技術指標下，三種演算方法都能

有效推算出交易策略使用之參數，而其中模擬退火法與遺傳演算法運算效率

皆勝過暴力破解法，但增加拆解難度之後，暴力破解法與模擬退火法皆效率

不佳，僅遺傳演算法有較好的表現；而在尋找短期最佳獲利策略部分，即使

演算法可以找出近期最佳策略，但此策略之績效均不具有延續性，無法在樣

本外的期間獲得超額報酬。 
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Abstract 

Program trading is growing rapidly in recent years, especially in the 

derivatives market. Because of speculation is also essentially a zero-sum game, 

many traders try to reverse engineer competitor's strategy to take advantage. 

This study tested how to effectively detect competitor's strategies, and used 

Microsoft “Visual Studio C#” language to develop a reverse engineering system. 

This system tried to find technical analysis indicators and parameters that behind 

the known trading signals. However, combinatorial explosion can occur in 

computing environments. For this reason, this paper adopted Simulated Annealing 

and Genetic Algorithm to cope with it. Besides, we compared the two artificial 

intelligent algorithms with the brute-force method. Furthermore, this research used 

the algorithms for finding optimal trading strategies in the market, and then tested 

for out-of-sample predictive ability. 

The empirical results showed that all the three methods can find analysis 

parameters in simple cases, but only Genetic Algorithm do well in complex cases. 

In addition, the optimal trading strategies’ performances between in-sample and 

out-of-sample tests are uncorrelation. It means we can’t reap excess return by these 

strategies. 
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