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Research on the program trading seiystem based on momentum
and reversal strategy

Abstract: With the rapid development of computer technology, a large
number of investors use information technology to assist trading. The
program trading system based on investment transactions has become a
new trend of integration of information technology and investment
transactions.

Momentum and Reversal effects have been found and proved to
exist in the world for a long time. Momentum and Reversal strategy,
respectively, the use of momentum and Reversal factors to build a
specific portfolio, such a combination of investors because of persistent
behavioral bias or take the risk and the corresponding expected return. In
this paper, the momentum and Reversal strategy model is used to build
an application programming system.

Firstly, through the theory of Efficient Market Hypothesis and
Behavioral Finance and other principle, analyzes the momentum and
reversal effect on the construction of the trading system to gain
theoretical support; secondly, the basic theory and based on the principle
of constructing strategy model of program trading system, and proves
the validity factor strategy model; thirdly, combination by statistical test
selection optimization, construct the program trading system momentum
and reversal strategy based on the prototype; finally, through testing and
optimizing the parameters of the domestic A stock market data,
combined with the risk control and capital management to further
optimize the trading system, through the extrapolation test confirmed the
success of construction of a transaction can be applied to practice the
program trading system.

There are 12 figures,12 tables and 69 references in this paper.

Keywords: Program Trading System; Programming Trade; Momentum
Strategy; Reversal Strategy
Classification: F830



5 TP 1
1.2 S OO 3
121 et 3
122 5 I T TSRS SPRRSPIN 4
5 T o RO 4
1.3.1 e 4
132" { SO 8
1.4 AP b ————————— 11
DAL et 11
1.4.2 o XU 12
L3 e 13
1.5 e ————————— ettt 14
T ——————————————— ettt 15
2.1" L 15
2.2 B ettt 18
2.3 B e 20
" U s 25

B e 25
B2 e 26
35 OO 27
3.4 < XU 29
B s 29
B2 s 29
B ——————————————— 33
B8 L T s 33
38,2 1 s 35

§ i e 37

B e 37
42" 2 T OO 39
431 3 T PO 40
4.4 i (I S TS 43






11

€l

o - z H T
G _ 3 H i
5 A
‘ o G H T G
Ny L Yoy irp 70 9 B v
[ l 70%Y: _
Y F " NYSE™ 2015 4o~ o \
252%  1-17° Ty [ 70% v a
A B i T T 7 ° 1 7N
E * Medallion Fund™ * G 1988
[ 1988 Y 34% - 5%
40% - 60%
R @ - S 20%” ¥ 10
b % 500 3 F20 @ Ne A
«l o H ~ G 7 w
80%A
2 [ =
o (::g “@\ﬁg;\ﬁ{,\f: @gﬁ Q\,«?f"\'% Qv\“’\% “@\;\f’ Qv\""@ 9 o @\@v é_\\\;? 6\{;& 0
k C m—ﬂe‘.ﬂ;‘zi :"«’I) : —mﬁﬁjtﬁgﬁﬁi;;bti@
A ERE: SHEELHE (NYSE)
1-1 (NYSE) 2015
P v G 90 A" 20
Wy P Q. ab h
A F EE0 eT 1~ 2015 06 ~~
2015 6 A T @, 225 T\l



B 1
99.66% v 1 "HY W \  2052% 100\
48.16% 10 -50 \ 23.449%  1-27° 50 YW, \ 9212%
3 o A ab @
T A a MF 3 a vt
R SO I M~ YT L
i . T " b i
f h T o A \ a
\J D v A
’ 1R 110k 10-50F  50-100F  100-5000R 500-10000H 1000/ kL E .
FB IR . wind BEiR,
1-2A 2015.06
o o - v a n
o AW v v, ” v A =
h a h aT “TW 0 Fe3z a o0
A av fa Ty a a
n o - 1-37 As W T b
R v a @ J
a 3 b A p b Z ab ” ab
-y 5 5 3 as
3 A p 2010 FL yi 300
Fy 2015 2 50ETF ~ 2015 4
501 T 500 - N ETF a Ne h
* vy ~ p } wwae a~ e -
A



(BT 7T
700,000 652,140.6040
600,000
500,000 403,139.2705
400,000
300,000 7,430.0450
200,000 Le229208 70,001.3281
100,000
. [
BRtEHAR FmERs FriEEE e BRE
FHE R - wind 35,
1-3A 2015.06
4 o Qo ~
|
W T \ P %: p b
v a !
a la =za a v\ N nb

1.2.1

>

—_

=z

10
<

—_—

—_—

—_—Cc



o ao

—_—C

€1

1.3

13.1

— =
¢

w:

(@n}]

A*l

b=

Aberration 3

Y
" LW e
il 0
z" b )
3
©q ) {
p FU- Y
A
p
a =~ 3 b v
T "3
# I 9 X Ay
W un5” W
G” " G I
R a
- z h
b
A . a
Juz ™ w L W a
a EvA
1 G:p 70 9 0
) H
| b
| iy T anm
W= .

*E® 0  Andromeda’

< SN

—_—C



B 1
\ R-Breaker ’ ) s M E v #
A " n o a a v @
a CQQD r - 3 Lv
A2011 ‘ & Futures Truth
Magazinel 0 I 200%
S 117 A a a -
[_‘)v Y G ap -
y 7 A ‘ 2230 F _
0 Trade Stationd MultiChartsa eSignala MT4 MT5™ A p
P 2010 4 T FE ¥ E
i b 3 W - ¥
3 DTSa TB a a
_ a A
1-1
Z 5 RG AT i 1] FE 22 FHg A &
Aberration ek g Z i
Andromeda 7 T2k EAN b2
Brix K2k TSk £
Checkmate gk [=k £
Dollar Trader 27 (k2 AN
Golden SX 7 T2k EAN b2
R-Breaker H B ¥ | REE
7 R =T S 5 i
L 1
— RNt g s Wi _
Futures Truth Magazine 2011 10
pa i o WA b a -
y ” Ne T [ 78
- @~ Bruce Babcock 1989~ é Ne
I A L 1~ The Dow Jones-Irwin Guide to trading system™~ it~
‘ ) R b il - N
’ =V T W @
w7 ' op # - Y
i 0 ’ z A b A
b z A
3 J- " PerryJ Kaufman ~ 1998~ ~ & - b 1~ Trading
Systems and Methods™ , H =’ t” b Y
i ‘ T T Ne o YA @ 0


https://www.amazon.cn/s/ref=dp_byline_sr_book_1?ie=UTF8&field-author=%E5%B8%83%E9%B2%81%E6%96%AF%C2%B7%E5%B7%B4%E5%B8%83%E7%A7%91%E5%85%8B&search-alias=books

w o A 2IA
5 I " Perry J Kaufman™ 2006™~ & ‘ " Smarter Trading
Improving Performance In Changing Markets™ = FUO©
’ T I Dp “ ’ ’ “
£ T Y [ o v oa
I 2" v ’ p
a”y T n i 2817
* - %" Curtis M Faith™ 2007) & ‘ 1° Way of the Turtle:
The Secret Methods that Turned Ordinary People into Legendary Traders™ ,: 3
‘ TYTTOY t A% LT T
20 &b - 7" © Wan n" oy
] A’ 7 W @ N
HY ° 1T ® o " Ty o
[ZQ]A
-~ Andres Pole” 2007) & #z 1 " Statistical Arbitrage:
Algorithmic Trading Insights and Techniques™ ~ 2 W ’
v T /I LW !
A VI v I 7 I~ h % nb
7 - ® v P s A
L- (Richard L Weissmar® 2007)é ‘ T Mechanical
Trading Systems:Pairing Trader Psychology with Technical Analysis™ = ’
™ V1 - Ne -
v \ G o Ty 0
‘ Ne | o T~ E A
- T Ne ‘ [BUA
K- ~ VanK Tharp 2007) & H |~ Trade Your Way
to Financial Freedom™ B ‘ 0 v ’
by “ ’ R .
T a a a % TYid T se’
Ne ey - ¥ _W Ab K 15
L3 A° E ’ W
- b~ W o T v BIA
- J  (David Aronson,2015§ No ——

H* 1 (Evidence-Based Technical Analysis: Applying the Scientific Method



and Statistical Inference to Trading Signals) S ’ No )
£ YW Ne . a 1
[ ; v 4 A Ne
T z A H T "
T v H W t. 7 4 z D Ne ~
1 Ve 0 W e # -
3 0 E v BBIA
) P a 3 -3
¥ 7 A p 1998
é [~ Ne = ) ;
F o n L vy i v
£V Ne W @ °b
b F’ ) BSIA ¢ (2012) & —
b1 T ” vop TN
T ’ b A ’ T b~
L evh [ A
a a a al a 4 P
3b0 Tyl L Y EV a [BOIA
" 20137 LY r “
~ Ne | £y G 15}
a yi
p DA c - Y
v ¥ W BTIA
T20147 [ ) v C Z a
T a_ o q n [S81IA ~2014”
# T E LA * "HNez
“ \ [ E L v -
) H™ ~ W G £ Y
BEIA |~ 2012 B A
p o T le 9 i
;T H Y i - ¥ [401A
~ 2012° P T g , % r W alpha”
G @ alpha” ’ “ NeTa c6F=#zE
G E W o ¥ a



- F MIA o " 20137 €
[ Ne 7 ’ P
- T Ne 7 - Y
"0 217
1.3.2
3 M TP " i H
v G De Bondt Thaler 1985 1987~ Bl { 0
Y U Jegadeesha Titman - 0 ADeBondt Thalef 1985
v "~ CRsp~ L 1926 1 [ 1982 12 F
" NYSE™ © k36 p
|- 357 " 507 a oA - Y . Winner
Portfolio W™ ~ 357 " 507 a WA ~
Y ..~ Loser Portfolio, L™ ~ 1 13 123 133 183 243
253 363 60 @ H @ " A Tae#p
v ‘ L Ty %o
19.6% . W t % vV 5%A V"
WA F A S L-W T ‘ Ty 24.6%
[ACARL3- ACARwg3e] F i I
W il W BIA Jegadeesh
Titmad  1993” 1965 1989 NYSE AMEX }° L
’ - W7 T W oHE it [V
A L oaw W o ~
Y v W I vE W S W 0~ Ly
- - " Lo W Q v 16
At o " W T ’ Sy
" ) f )
Ty [ 12% i Ty 4@ - le
0 g i " 1.31% -
3 ey T oy v 4 "
BIA  p . LE ° 0"
H FO~ E FH by 3 Y b
w oy~ | W v W vF VoW -
G 0 v W - Y ovC
A o - 0O ¥ 32 a s h



]

d

Y
v toyi-
Conrad b Kaul(1998)
Ne =
o W le
T 30" |
W le p
3 v oo
VFL NbWw !
NG . PA1998 y 3

1926 1989 H

[ 36 @
25a@ "
35 71t
¥y 3-12 @
b P



1
Ea T ) v3e [ 6a -
4 6a W - u .
- Y p LU AHon Tonks(2003)
1955 1996 y 5 )
? b p 20 3 [1976 H
7" [1214
g ° ? o P \ 3w
VI W S N
3 L= - N A
T h 3 T No 1| -
a Y i ti” 9
Ne A
! J ' b 7 (2001) 1993 H
28 n b u - .
a0 ! ra 0 "y 12336393 12
§ 25 w 1993 [ 2000
Ne ~ O . T1 oW -
S b " Yy 1[3 uT ;
CE T pT Y N A
AU S S ) AN b A
1994 [ 2001 L " o o
R Lo gl . o
v LL A da T . oo b
) \ E ~ T 1b .
Yy ¥ b [451 7 Wi . 015 A
V “ PA o i
v ! 0 (617
ok b (2005)A =,
7 b pA 1995 [ 2001 4 _—
A J 3 ) MHe Y
T i - 7 "y Do o
[ b D " -
Y Y n o A . T
WA p 3 .

na bG¢  (2005)

10



T W v 1996 1
H R N oNe yioop A "y 1996 1 [ 2003
12 Hp b W Ne v 3 y i "
N G i . 6l b
(4817 a L B (2006) Y \ h b ®"
. 4 D 7 5 . A .
Az "6 h - Y
" v SR S ¢ Alpha
[49]A
Ne a b Y (2007)w 1997 A |
2004 v Ne "0 b
\ nb M 3 [122 - 0 W
ToowM § o v ; p, A
v F A v Ty )
BOIA o, (2011)3 Ne 3 v
N [SUA "H(2011)t 3 ° 3 - Ta
3° Ty 7 AA
S G b ab Mab v
e - a’ a 3° \ " Ne
” i az yi
TN \ . { b @# T
E b E. - E Ty
1 T Y # A N
W b . i T oo
¢ | a A
1.4
1.4.1
b N Waea G~ 1
A* i G " {
F W ‘ A v {
n s N L U 3 M7
P i 0 A -

11



E3|

12

—_—



13

B
% . L I FO~ Ne#
a p L A Ne ~  F= D
A
o "L F Ne w v FO-
X “P([ w ) i i
i [ “ Ne ey TP
/ T " A~
A
G T )
Sy . A %o O ¥
# pA =3 A - i )
pA <3 ‘ i A
2 _ b7 i 303
- i N a Y n
9 a = g a A
7 a Tan VYI A
. 5 - i a = #F =3
L -
n Ne @ L & Pz 300D u
@ I N B A
A Ne - L n- n
& 7w A
A
AW a - b H W - G
. 5 2
We EV a A
1.4.3
" A i i )
v i - A a Y i Binga Google
- o " "HNez moT
i ea } ap
© i A - L
G A



14

1
7 i b A K - 2
) " 11 n
v R’ [ T : 1 v
i A
-3 i " af yi .
! H @ f 0w T
) a @ W W e _ -
0 p av a CaNe a
s “ T3 b ©
b 0 ) T & Visual Studio
C Sharp Q v a - [ a a
Ne 7s v W @ W
i [ T A A
~ g . ) : .
) SV Ne '\
“ a . .
%0 A
1.5
z b - W
PA K i # : ) Ne
¢ b TA A i [ < h "
3 @ '
ST TY 6° i - f "By
) %o [ [
. . TA
7 © #£¢6PD -
vi 7 - G b A
-3 T 2 a  "HNe
Ne TF a n a A’
H T Woon T Pw
: . B & |
z A



15

B 2
2
2.1
Momentum, . il v
Momentum Effect™ ~ 1 w " Ny
e 0 A " "M W
T W [43k g SR
T W T od AT
o g E 5 wF T
[ reversal to mean™" R Reversal
Effect™ A 1 ” 0 G G De Bondt
Thaler(1985,1987)BI41  Jegadeesh ~ Titamari® 1993~ [l A
n G ” i Y0 i
W' W A v i
ns “fF 0 s M Te
- At ~ A G- i
0 b b T bW A 3
A" L 0 b T 334 ¢a
T A
6" bi (| ~ D Lo
Nez € '\ ¥z w o A
(D Famab FrencH 1996~ W w” | T
Moy " [ ToB°
w © 3 £z i° 0
Ak w 4 a F-E3 E AF H
T Y F e 174 "D
X - " W H b v A
i Y - 4 0 “ CAPM
Famg» T - i v
" [ [17A Jegadeesh Titman F~ O_o¢
oy ” Y [BIAConrad
Kaul w "~ CF i " b



K v Y v 1. MPA chordia Shivakumar(2002)
3 - z G i b 3 T
G v & PUA Bulkley Nawosai 2009~  w -
10z Y6 ) ! T PAA
W t ¥ X T L w
FO~ w° i G b VA
i ati b v 0 FW T v
BSVa DHSy1 HS ° a © 20100 BUA 0§
3 i R B Avy:: T b
i o Cr
" 1" BSV
Barberis’ Shleifer Vishny 1998~ [131 y~ Y H Z
W 0 Z ~ representative bias™ * 9 V4 1 3 Z
~ similarity bias™ r M T Yw H
0 5 ’ _ T Bl
H [ E F 1 - i ‘e W G z
"~ conservatism bias™ ,G z H i b"™HNS v
H b~ [ E T.7 W - ¢ | 0O i
" "HNe k - 0 BT Ny
AZ W L I b " a E P P
A
" 27 DHS
Daniel  Hirshleifer Subrahmanyani 1998~ [14l W T
H ® informed™ A% T H Z Afd
W H"~ overconfidence™ ~ H 7 . H
3 T E | p EV - 1
e E n A E" H
[~ E k = [E"H v E i
i Al R Z ~ biased self-attribution™ ~
Z h H E° " n . 7 H
A H E 1 bRy w7 Ay Hp
0 b ww o H ~ 0 HB b W b
W - W A vy~ H z H
z b W E o N - ) W A

16



" 3 HS
Hong and Steirf 1998~ [81 ¥~ 1 W oW
unified theory model” A W C Z T
b eb LA X PrH
ab "W H ~ News Watchers™ ~ H b s
AT E H v G 3 [ :
H AZ As W - ~ Momentum traders™ ~ *
OO GRS BT AT E H A¥F oAH
H [ T W @ T H ot , Nt [
E T - ° H I b ~ E” A
' H H H v i
v H AFl =~ o i FoA
A “H eb L " . i A
U b1 b G EV H , b’
T § i " H N i
G H A
40
9 DeLong Shleifer Summers  Waldmari 1990~ [l
’ M H ~ W s ’ 7 v4
0 | N S ’ w 3 - oH TAs
W w i v G *“ " At T
0 EW R yMA WO ES': - gy~ 0
EVN T A MEA [ # O T A
‘1 E [ 1 z EPHI:™ 6 Fi i
E ¢ -3 3y~ 4B
£ E W 1vF A -
} A G @ y - V|
e i 7 A _ i v
oo oo« 7 "Ap T E v
o EV b T A- Ml = © H
b N iT. H ~p "y T
VA | H ~ “ r 1z
W™ Ne i i b - i1 T
T AFLHW 00 wo oW - a n ¥ i

17



I b A w3 - [ A
2.2
G - - v T W
oD Ea 3 a z 1 N # N
W X 7 T = 7 w
W A o - W
Y 0 é- y i y
Y _ wzZ -
AW v " Y Ne He W ERR
Y Ne ~ Y PN Tva a*~ { a =z a L
v ) YLI’ 3 @ i § Wl r A
i w0 ¥ T T
T i Afe ° E " Y
g
r; = ZXikfk + U; E (21
k=1
i T Xkw ke Ty ka v
Ty "HNe Uiy e 7 A e\
[ ayv a a Ne bPrI z h
. F . Vi B v
_h- T Y A
7 A L- q47
= * BP Ne b h- il D
5 a A
~ T 0
“ " A G % E APT Arbitrage Pricing Theory™™  Ross
~ 19767 D1 F~ Y W yi P
T A A CAPM Y X "
- W P b 0 bi b 7 AN
- G 1 v 47 F T
i CAPM WeE T ~d4X = o b 7 A
- | o - s '“’ S F O v

18



€l

¥

¥

Y 3y

Z

E

A Fama-FrencH 1993~ 21 %~

-

Y

19

E Y

H™ A
(VI |

a YT EV



>

Y

W
G Y&
FO A

20



G No “ N
P a a
Ng P’ a aT
_u No \ K
A No No
A ¢ Ne HoY -
A
C Ng
a # a ‘ AN
Vlu
Y i by
a . ’
Ne =~ ~ il [
- S| a
} a a a
A W 0 5 0
5 .
a 9 a a
a A
” T v 7 pt
“ No G A
. Yi G w )
@ h A
Z W Za Z a
A b " P
j Y E W v TPy
# cb ” 7 W
[ o \ 1 I -
M PE Ty - G
A 4 o b ~
- Z 4 H ab
Zz A £ Z 3 E
E B E Z W

21

ao

>

<l



>

<l

! )
woroN
A
nb
Wf
T Ne a_
b
- Z
3 oW
az
VY Z
L
qu ~
, .
N Y
Y
z #
1
w” 0
H
a Yoa
" b

22

P
-3
. X
‘ ®w
\
A "
ay~ a
A b
i a
b
s
Wy -
Yy - y)
3
Y
[ Y p
‘E:v ¢
U 20
- H
A
S



B 2
v Ty Tx24 b b \ DKk~
W 3 z b T A w Ty Ne @
’ TWw £V T a
£ AF3 EY U v
3 s Ma’ A
S L L z A "
i H Yoo C H T @ o
[ 1 ~ @ 0 v [ b
by b A L “
" L - “ a
v AT W x H z" Ty
A¥ "3
) R A Y b
T ‘ LT 1 b _ i A
~ 5 A 1T a¥ a
a a t “ G h ’
Qv h v o 0
Ty v b i 0 "
N 0 9E v T A
- " [ . Sen B [ ”
T ®w Y HBH p H E 173
- Gl b~ A C
T v " 0 w BUG -
b | A
Y A - w ok
a a a 7
a o9 o 0 Z -
T v vb T As ~ T~
G_ M b a ab L h a
s TO H ax a a ”
0 n H A b w3
A
ST A Wi a |
il h “ b3 Y n A

23



B 2
_ a v T3
h - N !
o v A N A
p 2015 6 ! v 4 F ‘ "
n - 0 A YH
¥ Y H/ L~y ey
’ !
3 7 y v
S ooH o I v i v
- 3 Hp ~ 3 8
A 3 Hp ~ [
L a ‘ A Ay -~
L~ ~ o B~ T - A
" g A T
' "F3 gz T y 2 E F
- ' 3a b '
5" G Ty "
¥ As - F ) a a
3 v FA Y
¥ WT A
- z ' YW
i 3 W © 3
no -7 y L A
U ¥ %6 Ta

24



B 3 B [
3
. v . “ a
N R G Ty E &~
Wz S (N A Wa G
. i A i A
. a 5 .
L A D " [
@ PG o p A “
o - A oo
G" { b i v y
i b " h T v a  Jegadeesh
Titman W N w T a . a
z WL TO
Ay © ~ . i v F
. S
- FWa - A oA
Noz at A
3.1
L r P 7
Y s @ ‘
ST A W bu -
Y E 37y + H A Jegadeesh  Titman
“ h E A ~ 2003 15l -
E 0 Y6 E 0 v A
~ A " h z -
o A a I 300a;:  180a
T 500 N A TP L b
© STa A a a £ TP L 3
z - A T Wind ak  Choice
a CSMAR i a L F

25



A
"3 A s A i v
Yy 8 i A T
Y " y B
Ng a a a A Y a Y
As Ty )
0 } Ty b
by L A
~ Ay -k . w .
YT Ve i Fi- b
A
" 57 A " Lehmanna Chan™ u =,
bid-askbounce™ s lead-leg effect™ ™
" b P T JE H A
FW " delayed period™ A
S 6 Ay ¥ - o
N TOFW D B N
. 0 |F 10%Db u v NG 200
0 | 107 Ny .0 107 - 207
A
N @ v i PR =
St’.l.+t2+t3 = (Ftl’Dl?’Ht:B)
P Tw ‘ T=t1+t2+t3, F t1 p
0 v
Bottom(n) |- T NOW
Y bwu ‘ ADw W
b i
AH |- 0
P OTF v A
3.2
: G )
b A

26

€l



by Y E T 37y
Noy 3 @ h vV a ~
ROEa ROAA a [ T TaTy
PBa PCFa PS"a - - a
“h 3F a ¥ v a Y
E A E A ~ A
‘ v 6” i
Ny T 1 bu
T n v ¥ uZ
z AD o
G T [ Ne
S S b
3.3
A Ne We X
b G A A
" b EY AT 3 -
Ty y G Ao T
) i A _
W - 0 "HNe -
Ay~
wh” i T W "
W W @ oy A [ W
[ E ’ v i )
W b - vy A
T <3 a 28
- ’ Y a H
a ° {
2015 12 31 P A =3 E
v ! 20056 4 8 ° 300 0
31 - 300 N
“bL STT A ACEV
A

27

# T
PE3
3
3
- v.‘l.
Y
H @
& A
Ta
“AN by
) A
)
/*“' -
A Y
l::') -
Hp ~ ¥
P
-
Wy 2011 1
Dy
~ [ 2010
o .

¥



T 0 %o Y
- - Ty - Ne ~01"H ~ 37 vy
%o v ’ A Ty v
% 3 %o Ay - -
' b ~ M-
T6 T oz ” @ ” Y s e
T - 2016~ 66
ST Z ~ Survivorship bias™ A bg~  STa *STa PT
@ L H 7 a3 Ne
. . , .
p " o3 bg b~ © 3 Vo
T " n 1A
~ 2 | Z ~ Look-ahead bias™ A~ a
F o H w 7 g k voop
b3 vib~ " a Fve w7 " -7 a
v i oopT T A
S 3 HG The sin of storytelling™ A A
i i 3 I I VERR A
a Mo ws M T 7 T
Ne v nb A G i v A
Y ~ Data mining and data snooping™ A 0 Y h
0 e H [ - -7
0 zZ ~ s M A G a X a
" .
" nb A W A
~ 5 v~ Outliers™ A %o "
” A VvbA T W TP i
) W A vy v H v H ~ 37
b H A E - T v
G %o H v ” v 7~ % EV
H ~ Y 1 9E W Ne A - v
%o ) "0 A HoP
A

28



3.4

34.1

@®

N

29






Pin,14 ’ - E N A 7 A
Foin % @Quin
R,, =21t -1 ‘E (3-4)
A
Rwh 4 © Pwin T I 7
E ~ Quin i7 y "~ T Ao
Y AW - A
z Prin X Ql,i,h
R,, = 4 ~1 E  (35)
A
Riny ~ Puin T R
E ~ Qiuin i7 y "~ T Ao
AW - A
T %o A b p A %o
n A n | %o W v
Y 300 N %0 | 300 N u T
T %0 T ) 4 =3 T %0 Y
-3 A Y T
%o B I I? r ¥ A
P .
R, =-2L_1 E (3-6)
Py
Rmf %o " P F %o
B~ Pma [ %o A B A
- g " i A Ve F o~
[V gy [ E buwae
W W 0 nz bus Wa i LA
p A L Ly L Y i |_ L -
{ " .0 i 0 A
S A
VR S De Bondt1 Thaler ¥ w
(Arithmetic Returns Calculation Method, AR ) ¥
Logarithmic Returns Calculation Method” LR """ h E
0 PA i 3T W Gishan Dissanaike
¥ & Multiplicative Returns Calculate-On Method,

31



B
MR = A T AT I
- - W A Hp~
LT @ - B
b A
> Foin X Ouin
DR, , = —IL 1 E(3-7)
A, i1 X Ywip-1
i=1
DRwh 4 P Pw,ih 4 P i7
h’ E~ Quin i7 y -~
Puwin-14 o h [Foe E” Quin1 [
7 hk® @ A
Z Prin > Qrin
DR, = — 1 E (3-8)
:Z; Prina X Qrina
DRip w p Prin 4 p i
7 h” E” Qiih P 17
y - Prin-14 P h [f¥a
E~ Quih1 p i7 hlpwae’
A
* 10 A ¢ )
. i b A H i
Y W & bu Ta
%oA\ '
CARy py = Ry = R E (3-9)
CARw Rw,h 4
* RmnY %o : '
CAR,, = Ry, — R, E  (3-10)
CARIn " Riny
Rmpu %o A
T AW T T Bve T Ve
Noa’ 40 e TR



3 - i
T A R AR A
[ A
3.5
b ) ns Ye -
i PGl p A -
a :l: T .
v T3 W@
A B} AT
- i 6 pA A A
35.1
) 'y 2011 1 1 2015 12 31 oA
=3 E by Yt 1214 .
425838

33



A
2" A v v
[ A
3" " . F H A TNV e -
i A ‘ Ay
E ¥~ 107 A
4 A W ‘ . F H
A
5" T UWa " NW e " O
- @ [ A n -~ 31
3-1 (FH) (%)
T2 RG A
L 10Kk 15K 20Kk 30K 40K
fEdsl
5% —83. 76 -84 23 —Th.61 —7.886 149_09 284 567
103 —132.14 —-114.61 —154.01 —147.16 —19_97 168._85
165% —121.27 —84_ 8686 —106. 39 —126_ 77 3.03 —2_27
b1 —151.85 —H4_ 87 —+%9.18 —80.27 159_ 76 99_s0
30% —125._08 —f1.561 —51.07 —165_87 39.39 194 69
403 —155_564 —21.80 §52.58 o.79 —33.39 —139_32
60K —55_50 22.28 67.98 —5.10 101.11 158 47
80k —108. 72 —131.14 17&6.00 30.38 3662 —2_.34
1003 b4 23 Z_48 —8.20 .71 108. 98 89_565
120% —39.83 -1.64 —34.24 209.02 118.01 22_ 78
1803 28. 75 34.08 T9.43 4348 70.38 25117
240k —53.94 —131.89 —4a5.02 —38. 75 —108_92 —02_23
T2 R
60K 80k 100K 120K 180K 240K
Ham
5% 311.565 280_90 400. 71 241_45 169_00 296_41
103 39 14 17 40 157_81 48_ 61 1872 152_48
1653% 3525 0.34 154_52 34_30 —4_T6 126_34
20k —5H4_11 111_22 59 b8 —40_87 48 07 §.40
30% —B87.43 106._ 34 82_44 —69_23 —98._31 9._68
40k 179 89 3213 3428 —74._66 —25.18 —102.53
60Kk —5H0. 70 141_87 15_92 —H6_11 -106.26 —-171.91
80Xk 53.99 —82_20 14_82 —29_87 —&2_99 —115_469
100Xk —46_94 —23.14 —33.83 —20_42 —44_ 13 9. 51
120k 113.24 168.13 214 06 —8.65 —04_08 —4a6_37
180k 42 32 116_85 —+%1.18 —128_25 —27.96 226_20
240k 202 —86. 086 110886 —A_T7h 111_07 4_ 34
o Y -3 2011 1 1 2015
31 " A T -3 142%-262%

34



F 144
“ .~ 100 57 1114 @ °
v 55.16% 1.17
35.2
i Yy 2011 1 1
=3 ’ E by -
425838 A @’ ~ 2011
1537 ~ 2015 12 31
7]
120° 180° 240~ by v
80 1000 120° 180 240 b w v
© 0 v
Y L @ L
3 - © |k 107 -
pe - L oy 107 v A
L~ b WA -
H™ A
Y by i -
GI
A % b
%0 W o3 i =3
Y i '
S 1T A W@
) © L 60 @
A i W @
A
e A v
[ A
S 3 { " F H A
A - L
E Yy~ 107
Sy A -
A
~ 5 T NVe”

35

71a
[ 400.71%
pA =3
2015 12 31
1214e v
1 4 -
<3

_—

Oy F F=5 10 15 200 30

—_—

%0

Y

a

25.71%

4927
40 60 80 100
H H=5 10 15 20 30 40 60

> S > )

399006~

A

300

p A

<3

D

A

A



& i @ [ A
7
3-2 (FH) (%)
A
5K 10E 15K 20K 30K 10K
e
LI 222 40 LTI L T 571.98 b3z 35 632 20 781._80
10K 363. 98 89. 78 184.13 13958 14327 280. 49
15K —45_09 —66. 60 180_74 14871 248 59 125_78
20K 266 23 91.75 148_186 147 44 147 44 105_5Z
30X b1. 64 -17.51 29318 11525 198_11 33.23
40k b4. 60 —17. 45 16. 01 11285 15 .29 227.580
60K 165_10 —49_00 20201 6628 33.88 34._5656
a0k ¥.37 —21.52 122 21 3042 37.39 60. 60
100k —50. 95 —B0. 47 —5H_60 —20.33 —15_53 49_48
120 3225 6029 15864 8760 —7.09 —33.54
-:-_-.:_i _i...'-i- -__'_"_'. .'i.-- --:i._'- ---- R == _-=..'.f_ -
—47.23 418 22049 2h 78 —7.22 —1_20 240k
A 60K 80K 100K 120K 180K 240K N
el
844. 30 119919 1047.07 967. 83 47956 493, 16 5k
217 43 h49_ 12 45023 360.51 180_81 297 .21 10K
440 57 bO1._29 240_04 395 67 27380 253.863 15K
127_61 49671 292 71 JZ26_87 131_45 141. 76 20k
149.51 208. 41 63. 76 134.53 118.36 217.34 3ok
63563 26652 101.02 163_43 11.18 66_32 40K
96 23 8743 —55_45 Z16_29 116_94 143.31 60K
154_98 17479 —31.91 &0._87 —&. 48 60 65 a0k
b9 21 11931 116. 23 3.17 —66. 67 77.35 100k
3967 —33.29 -108.16 96 _bh 33.09 5_26 120Kk
6724 —32.39 -131.70 —41._386 47 B3 135.863 180Xk
—20.37 i3.89 —34_50 3098 213 .25 67 22 240k
Y:i L0 T o3 2011 1 1
2015 12 31 [ A =3 142%-262%
- - ¥ l44afl 116 @ w o
i . 805 1134 @ [ 1199.19% . 54.36%
- 56.399% 177 P A =3 i
A
T A = : S
P A =3 ) ) [ Y A

36



—_—

w

La

37

ao

Qi

QiIz

apo

>



—_—

\ .- \
A Wa n a
A 5 \ .
Lv
© r
n a oy
A Z
T oo H v
G
~ TVN
b n’ ¥
: - P
” w
~ + A
ﬂ g 4-1" '

—

38

=

ERRFYREY

]

> >



39

B 4 i
4.2
F - 1440 . T T7la
. @ ; b .
0 z> n ¥, i . A
T a =3 2011 1 1 2015 12 31 E
X - @ F H i "
£z tv ) r F } a A
- [ h (41
4-1
iR LS 10K 15K 20K 30K 40K
KA
p-value 0.0017| 0.0073| 0.5354| 0.6679| 0.0485 0.0457
t-stat -4.1266| -3.2852| -0.6398| —0.4408| 2. 2183%%| 2. 2524%*
R 60K 80K 100K 120K 180K 240K
KRE
p-value 0.1972| 0.0611| 0.0231| 0.6562| 0.8565 0.4361
'""-"-'m"-t-_’atﬂ“t“mru“ A 137061 2 0855%] 9. 6385%k]_—0 4A7A1 -N..1832]. 0. 8083
ir: TRk REALT, FERMMIEFEAL T, TR IR REEALT
4w 30 a40 a80 alo0 -~ 3 @
N - £ As ~ v 5
[ 100 ~ - 1 9" 3 ) [T 5c “
T Y P 120
v Ea H T bP A
4-2
A 5K 10K 15K 20K 30K 40K
KA
p-value 0.0109| 0.8255| 0.7533| 0.9896| 0.7398| 0.5125
t-stat 3.0561%x| 0.2258| -0.3222| -0.0133| -0.3407| -0.6768
i 60K 80K 100Kk 120K 180K 240K
KA
p-value 0.9738| 0.4862| 0.6347| 0.1235| 0.0979| 0.1847
t-stat 0.0336| —0.7206| 0.4887| 1.6681| 1.8084% -1.4153
i A1 REKT, =H5MREKRT, wR 150 REKF
" 4-27 - 4w 5 a 180 T



N [ y 5 71
"4 T 77 !
" 9@ ~ T ° 1

1 - T 180 " 9«

z A

(4
o

V)

~As T N 5 -80
p 120 6@ ~ 180
A - -3 "5
. ’ . .
7 . 30 57 a” 40 5 a

"~ 80 5 a° 1000 57 A" 30 180" A" 40 180" a" 80 180" Auw W

. A v 7 - 2011/01/01 -
2015/12/31 <3 e , 0 1
P - n "~ 4-3)A
4-3
BiF 4R
SEEA B R TTERE (%) t-stat p-value
(30, 5 149. 09 1. 8587* 0. 0633
(40, 5 284. 57 2. 1641%* 0. 0307
(80, 5 280. 90 2. 2544%* 0. 0244
(100, 5> 400.71 2. 477T1%** 0.0134
(30, 180) 70. 38 1. 7232%* 0. 0851
(40, 180) 2b1.17 2. 1646%* 0. 0306
(80, 180) 116. 85 2.0413%% 0.0414
& #H10MBEKTF, #AHSMBEKF, ++h 15 BEKF
C “Te” . a "1 T 40 57 a
" 80a 5 &~ 100a 5 a (40a 180)a "~ 80a 180~ [ 5% v
# ~ 10025 pvw 00134 1% s W A
g v A A _ 0
" . W™ 40 57 A" 80a 5 a” 100a 5 a (40a 180)a” 80a 180 A
i 7" 100a5 , & [ 40071% b
’ N n . A
4.3
s i 144 , T~ 1l6e
. o : 5 .
0 z- n ¥, i A
v 2011 1 1 2015 12 31 E

40



B 4 - i
X - @ F H i -
£ z° ty v r f i a A
i [ A ( 44
4-4
Nﬂﬁw | . . | ) | e | e | e |
2486%%| 2. 0615* t-stat 2. 3641%%| 0. 9583 4.6116%+*| 3. 0122%% 2.
T B
180K 240K KB 60K 80K 100X 120K
). 0127 | 0.0008 p-value 0.0264 | 0.0120 | 0.1148 | 0.0154 | (
2. 972%%| 4. 5363k t-stat 2.5619%%| 3. 0029*x| 1.7124 | 2. 864%*
. SH1SMBEART, +A5%MIEZARTF, wh 18HEZAKF
v w5 al5 a20 a3 a4 a
60 a8 ail120 2a180 a=240 ~ i v
z A 10 2100 a40 " i a tv G 2
i Y #w 15 Tty 46116 | A -
a w5 Aa15 a20 a30 a40 ae60 as80 ai20 aiso
a 240 i -3 T Ty
A
4-5
wam
- 5K 10K 15K 20K 30K 40K
p-value 0. 0000 0. 0000 0. 0009 0. 0001 0. 0004 0. 0050
t—stat 8. 6387++E| 6. TH2T+4*x 4 484944+ 5 B121%**| 5 0606+4+| 3 404444+
EE2SE i
e 60K 80K 100K 120K 180K 240K
p-value 0. 0062 0. 0168 0. 4491 0. 2370 0. 2399 0.116b
e et at 3 A70fkkx] 0 OR1Rkk] | _N.IRAQ 11 _IRNAG 11 049K 1 1 _T70QQ
Irc EPE Lok R v, CRERELRAL R . REERE kAL Rans v
S 45 w5 a10 ai15 a20
a3 a40 ae60 as i Ai T5 al1l0 ais
a20 a30 tv Ne#w 863874 6.75274 4.48493 5.81214 5.0696 v
G 0.1% 40 a60 ty 3.4944a 34706  0.5%-1%
80 tv 28515 3 5% AT a
w5 alo

41



—_—

=240 ~ 1 7 T n - A

—1iE

B515

—, ;
TN e 2501 20050 |
ElmE g JREEEI

1% 15% 20% 30 4% 80% 80 1005 1705 1B05E 240% 5%

42

"5 5 a5 100a 5 200a” 15 57 a” 15 307 a” 15 607 a° 20
5a” 30 55 a” 30 15 a” 60 5 a” 60 100 a” 60 15" a” 80
5a” 80 10" a” 80 15" a” 80 20" a” 80 30" a” 80 40” a~ 120
5 a” 120 100 a” 120 15" a” 120 20" a” 120 60" a” 180 5 a
180° 15" a” 240 5" a” 240 107 a” 240 15" a” 240 307 " 29 -~

w A

A

wooW i A - 29 -~
2011/01/01 - 2015/12/31 <3 e 0
P v 4-6A
[P 5,0 5 [ 10%
1, [ 5% "5 . [ 1% -
3 . | 01% A W A
i T A A
i ty C0 1%
0.1% 8 . bu _ { L0 T
~ 15 53 20 5 a 30 5 a 60 5 & 80 5 &" 80 10 &~ 80
20082 120 550 T M ~ 80 5 A

42



4-6
SR B vHbrE = (%) t—stat p—value
REAS(r.
{5: 5} 222_40 1. T169% 0.0863
{6, 10) 36398 2. 3382%% 0.0195
(6. 20} 255_23 1. 998 0.0459
{15, 5) 57198 2. 945fxkk 0. 0033
{16, 30) 293 18 2. 1399+%% 0.0326
{15, 60) 202_01 1. T362% 0.0828
{20, B) 532_35 2. B196#kk 0. 0049
{30. 6} 63220 3. 1292wk 0.0018
{30, 15) 248 59 1. 9959k« 0. D452
{60, B) 844 3D 3. 43924k 0. DODG
{60, 10) 217.43 1. 7367% 0.0827
{60, 15) 440_57 2. B4 76wk 0.0110
{80, B) 1199_19 3. BOAG KKk 0. D001
{80, 10) 549 17 2. ThEhHkE 0. D0G0
{80, 15) 501_29 2 BAGkE 0.0104
{80, 20) 496_71 2. 6684wk 0.0077
{80, 30) 20841 1.5848 0.1133
{80, 40) 266_52 1. 8502% 0. 0646
{120, 5) 987_83 3. 382 1%k 0. D007
{120, 10) 380_51 2. 1624%% 0. 0308
{120, 15) 395 &7 2. 14424k 0.0322
{170, 20) 326_87 1. 9768%x 0. D483
{120, 60) 21629 1.4764 0.1401
{180, 5) 479 56 2. 24024k 0.0253
{180, 15) 27380 1.6204 0. 1055
{240, 5) 493_15 Z. 1866%K 0. 0290
{240, 10) 29721 1. 6658+ 0. 0961
{240, 15) 253. 63 1.4795 0.1393
{240, 30) 21734 1.3564 0.1753

E- £H105H B R AT, ==AMHNERKT, =150 ERM0T, =00 1SR F5HT

4.4

<l
C
—

' a - T oa% ta
- ARy p
r A W ’ --
o ,P ‘l 0 A\(';' m:



—_—

—_—

]

44

L
F



B 4 - i
N e 4 1 v 5a° T PAW e
1" Wie AY 0 80 p 107
T 7 ~ A ~ A
tx ¥ t AF W - N i
v W Fy -~ ~ H Wa’
F A y . 100 57 ~ 80 57
q- i , v 5 v n T
F h ¥ A
s W ¥ v ¥ L P~
T - g -
s F A A
-y LA L h L
v "0 b A L
a a b 3" pa - A .
{ D A7 A A1
v A Ho Wa, D
W " i w5 A A L
v v WY 5%3a 8%a 15%: @ Ne
o A
S 6" A [V y
0F |- i 0¥ 7 -
A A ' A " T i
- A 17 F 3bw -
i a Jegadeesh 3 wW .
l We’ Ne y ~ MEF H "W
Pn Ne \ 7 A
3 - Y 3 -
(A A 107 TP
30a 50a 60a 807 ' Ne 1N\
‘ A

45



46

5
5
/ ” o ) H|F H
Yoo * i a " oyi L
a - W roo
l TP 1 L y a
A P s W v "Y'
A
5.1
. -
x T2
z” - - n & °~ W
n A
Vlu
S Al ) -
Ny z = A
Romitative = Fon -1 E (5-1)
Petart
P N 0 [V P rvA
~ A "YZ#Geb ab H
Ne ~ W i £ z A
250
R imiatized = ( Fo j ' -1 E (5-2)
Petart
nw A
-3 A’ “ %0
[ A cWa p - Ty
it %o z”
z A~ E 393 310
o'y © * Volatility” A” " “3s %o
* T
Y, N 3 A



. 250 & —\ ‘
Volatility, = .,|—— R, — R E (53
Y, \/t_l,z_;(' gy 53
= O't
R Ry ta’ @ v oty
3 @ ’ A
~ 5T " Sharpe Ratio™ A v
{8 " v G
NeA NV - y B
A
a R,.,— R .
SharpeRatio, = —4* '~ E (5-4)
Oyy
R.: _ T Ry £ 0 W
z 275 o, . % T 4E 53 A
S 6" "~ Max Drawdown™ A D’ !
i TOF L% 7 6
p [V v A
P
MaxDrawdown, = max(l - FXJ (5-5)
y
y XH A

47



5.2
backtesting™ ’ T
b 0 ’ Y %o
o n A
A - i v -3
TF [~ g .~ 100 57 i o
~80 57 I . 1000 57, & i i
~ 80 5 & Ny T CVRN £ A
5.2.1
} N ¥ ta_
L T * w 2011 1 1
2015 12 31 <3 N E [T -
Y 100 ~ 5e¢ "~ a 5 ~1 ~ 4 _ & ~ 1000 5
y - | 10- by W ow” T
£ TyYy”© New:™2 ¢  ° M F M Noy W NoH:"2
£ v . A
HoO " 0  403.72% v
43.74% G % -3 225.64% 178.07%
T 13.4% °  47.52% 0.86 68.76% 2015
9 15 ~ A 1" 2011 6 3 ° 7 223

54.26% T 1.04A

GEZE i

2011/6/3 2012/6/3 2013/6/3 2014/6/3 2015/6/3

5-1

48



B 5
@ N ~y ¥ 5-17 ~ L
v b 2015 9 © [ 68.76%
[ 1z 272 A T 104 172 °
b# G A (@00 5 & 13.4% PG
Y #£b ' L Ne
w n A
~ - ¥ ~
Y A L
i A W AYWHe n, '
I L T . a 4“5 YL A
L L~ L 5%3a 8%a 15% - n”
Y n i A
2 Y 10a 20a 30a 50a 60a
807 Ne ~ n b ~ G N
3 ey Tt n -
A
2011 1 1 2015 12 31 =3 E b
a P ww N A 18
~ |' M ~ 5_1~
5-1 100 5
- g _ o =
o TR it s B SR BEEE s BSI RARBXESRE o
10 F kiR 403. 72 43. 74 178. 07 47.52 0.86 54.26 1. 04 68. 76 223 2015-09-15
10 5% 994_91 71.10 T69. 26 40. 85 1.67 50.22 1. 70 35. 86 223 2015-07-08
10 8% 779.15 62. 88 553.51 43. 39 1.38 53.36 1. 35 40.18 223 2015-07-08
10 15% 635. 27 56. 48 409. 63 45. 89 1.17 54. 26 1.16 55.81 223 2015-09-15
20 5% 608. 39 55.17 382.74 38.15 1. 37 BH2.47 1.51 37.82 223  2014-05-19
20 8% 570. 81 53. 29 345.16 40. 73 1.23 b55.61 1. 27 38.15 223 2015-07-08
20 15% 495. 70 49_ 26 270. 06 43. 40 1.13 b55.61 1.13 53.59 223 2015-09-15
30 5% 671. 31 h8.16 445 67 37.20 1.48 51.12 1. 71 34.58 223 2014-05-19
30 8% 639. 17 56. 66 413. 52 39. 86 1.35 H54.71 1. 40 37.66 223 2015-07-08
30 15% 579. 79 53.74 354.15 4287 1.19 56. 05 1.17 52. 57 223  2015-09-15
50 5% 631. 65 h6. 30 406. 01 35.83 1.49 53.36 1. 54 32.08 223 2015-07-08
50 8% 638. 45 h6. 63 412 81 38.50 1.39 54.71 1. 39 37.34 223 2015-07-08
50 15% 542. 33 51. 80 316. 69 41. 09 1.19 56.95 1.12 51.21 223 2015-09-15
60 9% 610. 48 59. 28 384. 84 39.43 1.48 5H2.02 1.61 31. 23 223 2015-07-08
a0 8% 610. 98 55. 30 385. 34 38. 06 1. 37 b5H4. 26 1. 40 36. 45 223  2015-07-08
60 15% 529. 29 51.10 303. 65 40. 67 1.18 56.50 1.14 4979 223 2015-09-15
80 5% 605. 03 55.01 379.39 34.93 1.49 53.36 1. 54 28.91 223 2015-07-08
80 8% 643. 96 h6. 89 418. 31 37.55 1.44 56.95 1.28 35.34 223 2015-07-08
80 15% 530. 63 51.18 304. 98 40. 08 1. 20 57.85 1. 09 48. 92 223 2015-09-15
N T L@ W o v
N i i T i 3 A
D T ) o~ - a - v N
W "W . i
5 A v £6 L v T

49



3b A it y £ w 107 ~
W 5% i 3586% 1b ~f"y | 1.67
T 17 T 769.26% 40.76% noA
n § ~° a W 5% N
w 107 Ai T v A % " =
3 - > W 52 Ay [T°
=P b L=y 3 - Y
. A . L
a ~ 100 5 A
14
12

s
2
’ el -1 fe .
5-2
5.2.3
I R * ta_
b - * w 2011 1 1
2015 12 31 <3 Tyl E b -
Y 80 " 4@ "~ a 5 "1 "4 ,a "8 5
g | 107 by N D T
£ TYYT T Newze T MF M Noy WA " Now'z £
‘ v i A
i H ~ 0 954.81%
Y. 68.10% %o =3 198.20% 756.61%
T 40.86% 44.32% 1.47
47.08% 2015 7 8 "~ A 1" 2011 5 6 °
227 54.63% T 1.48A1 A 1
~ pg

50



[l o
(=T ]

[l S . N =R ¥ 5 [ = T B - B ¥ o ]

0
2011/5/6

5-3

2012/5/6

2013/5/5

51

2014/5/6

2015/5/6



52

B 5
5-2 80 5
a s g _ o [=]
- J‘f’“ﬁ*‘J il RS BEWEY Rk EXHE B BSH 2AEERS $HRE ‘E’t@g‘
WA !
10 Bl 954. 81 68. 10 Ta6. 61 44 32 1. 47 54. 63 1. 48 47. 08 227 2015-07-08
10 b% 1066. 59 T1.87 B868. 39 39. 25 1.75 4934 2.14 36. 34 227 2012-01-05
10 B% 1149.12 T4. 48 950. 92 41. 05 1.74 53. 74 1.73 39.52 227 2012-01-05
10 15% 983. 67 69.10 785, 47 43. 02 1.54 5463 1.48 41_74 227 2015-07-08
20 % 1221.50 T6. 66 1023. 30 37. 28 1.98 54.19 1.85 32.33 227 2012-01-05
20 8% 1252, 32 T7.56 1054.12 39.18 1.90 55. 95 1. 64 35. 68 227 2012-01-18
20 15% 1140, 43 T4. 22 942, 23 41.10 1.73 57.71 1.37 37.22 227 2015-09-15
30 5% 1018. 34 T0. 28 B20.14 36. 60 1.84 55. 07 1.74 31.61 227 2012-01-05
30 8% 1044. 65 T1.16 B846. 45 38. 53 1. 77 56. 39 1.57 36. 77 227 2012-12-03
30 15% 960. 40 68. 30 T62.19 40. 42 1.62 58. 59 1.30 37.48 227 2015-07-08
50 o% B42. 40 63. 08 644,19 35.79 1.70 54.19 1.72 31.84 227 2012-12-03
50 B% B69. 62 65. 01 671. 42 37. 60 1.65 55. 51 1.55 36.71 227 2012-12-03
a0 15% Ti9.77 61. 35 u77. 57 39. 54 1. 48 55.51 1. 40 38. 83 227 2015-07-08
60 % 769. 07 61. 07 b70. 87 35. 43 1.64 54. 63 1. 66 31. 86 227 2012-12-03
60 B% T95.75 62.15 597. 54 37.18 1.59 55. 51 1.54 36. 23 227 2012-12-03
60 15% T12.79 58. 71 514. 59 39.15 1.42 56. 39 1.34 38. 68 227 2015-07-08
80 % 732.12 09. 54 533.91 35. 07 1.61 55. 07 1.64 34. 65 227 2012-12-03
B0 8% T31. 42 59. 51 533. 22 36. 93 1.53 56. 39 1.47 38.84 227 2012-12-03
BO 15% 669. 46 56. 81 471. 25 38. B6 1.38 56. B3 1.31 39. 34 227 2012-12-03
[ n. [ a Y 8%
W 207 AT [ A %0 =3
PRV | 5-47 ATl =
A v e .4 —
3bw P [ w
L 47.08% A [ 35.68% n 3 TA n
L . a 80 5 A
16
N .
14 FiEalE (k)
P
Efigdh
a4y
. it
10
B
4
. =L Y 2
o R TN e il e R AT TR
o
4/5/86 2015/5/6 2011/5/6 2012/5/6 2013/5/6 201
5-4
- a 13 4 ~ —
G [ A w
r - N Lv — r
@ | HIp W



5
( )A W \ n, HoC
“d TP -
Ty v STy W zZT
[33IA i b A 6 b ’
0 (I W # VI
V) A
W 76 NS Now |- A
[ - " - Y
g h a A3 Wy
b . : Tk wooE
W No=~ il a A " Kaufman™ %613
- " Pardo” 3 - - DelaMaza” a\ Katz” » O
McCormick™ v~ |t Ab | - -
i G’
. G i 4Ty 11
A
300 Ne b =3 - - - -
b =3 b T by A
300 2005 4 8 ° 300 0 " [ 2010 12 31
- 300 Ne @ " F T %o
300 A
- - ~ 1000 57 0 [ 10
7 - 5% AY { ~ 80 5 0
207 - 8% A
N -~ 53
53
conn | @il ks RANES Vs BRIE B Bo RARMSERRE TR LERHS KR
ﬁ%i.}‘f,l?(?:ngﬁ); 260.19 28.04 29.50 35.85 0.70 53.08 1.05 58.13 260 2008-11-04 230.69 25.95
gfﬁfgg;ﬁfﬁ)ﬁ- 829.46 H2.73 0583.42 37.65 1.32 57.20 0.96 53.50 264 2008-11-04 246.03 26.99
. a . ° B}
6  260.19% - 300 29.5% *p
v 0.7 [ 58.13%A W Ne
b ~ 557 - Ne b b 300 0

53



2005/8/5 2006/8/5 2007/8/5

5-5

2008/8/5

54

2009/8/5

2010/8/5

B 5
z A - N ]
~ 1000 5” b -3 W
R A - . 1000 57 L
5% Ty w 107 & _ b
Ny W Ne -3 R T v ‘
A
" - i a A
0  583.42% v 1.32A 300 Ne
G <3 | N - i
300 & v aA” Y 3 i
i .80 5 f L 8%
w 207 ~ G Ty G A
12
L e 3 25
10
9 EhER R
: ......... B4 (I 300)
6
5



6
6.1
Ne 3" i Y bu y i
i A b A "
i v e i b A -3 A ¢
w - VW p A ' ' T bu” |
p . ; W A S P
YL %6 _ Ton.
ey _ W o# P A H -3 2011 1 1
2015 12 31 E by ‘
v 300 A
\ n
ST i o a n - T A
. i v i A o3
A 5 ° L8 1 L Ybu’
L0 i T i Nez y~ 1000 5° ~ 80 5 nA
v a T Yi & n v ‘ H
. i b b A” .~ 100 57§ .~ 80 5
Ty L P n A noH "°
~ 100 5 1 [ 35.86% 1.67 _ 40.76%
W 5% w 107 7 ° g AT
. 80 5 n H 35.68% 1.9
50.329% 8% . w 207 7
g A
~ 3 a 300 o - .~ 100 5 (5%
© 107, Yy 0 29.5% T F Ne b
300 T bi -3 - i .~ 100 577
W A i .~ 80 5" 8% ~ 207 -
© 0 583.42% T 52.73%
132 300b <3 H a - a ° I (]
a0 Wi ‘ wo Ty A

55



B 6
6.2
e a i a. 0 -
- W > n . a
) Ne b A Vi -
b a4y A
p &) b
1 7 n. T L w
” Lb ” b "
X A
A S wy W YW
b I zb A
’ b LY Ws @ n, )
R:w
Y F#E Y
W F3 Y .Y I
Y A
s i i . w £~
Ne TA a a Ne T° a
. Pz
A
s 3 { T v b "
Y Eva a 3 \ G
VA’Y A
v ab b Toov v
Ty 3 11 -
L K Y } v ' '
A W A

56



[1]Bruce Babcock.The Dow Jones-lIrwin Guide to Trading System[M].
McGraw-Hill,1989.

[2]Perry J Kaufman.Trading Systems and Methods[M].John Wiley & Sons,1998.

[3]De Bondt W., Thaler R.. Does the Stock Market Overreact?[J]. The Journal of
Finance,1985,40(3):793-805.

[4]De Bondt, W., Thaler, R.. Further evidence of investor overreaction

and stock market seasonality[J].The Journal of Finance,1987,42: 557-581.

[5]Narasimhan Jegadeesh and Sheridan Titman.Returns to Buying Winners and
Selling Losers:Implications for Stock Market Efficiency[J]. The Journal of
Finance,1993,48(1):65-91.

[6]Conral) and Kaul.G.An Anatomy of Trading Strategies[J].Review of Financial
Studies,1998,11:489-519.

[7]K.Geert Rouwenhorst.International Momentum Strategies[J]. The Journal Of
Finance,1998,53(1):267-284.

[8] K.Geert Rouwenhorst. Local return factors and turnover in emerging stock
markets[J]. The Journal of Finance,1999,54(4):1439 1464.

[9]Charles M.C.Lee,Bhaskaran Swaminathan.Price  Momentum and Trading
Volume[J].Journal of Finance,2000,55:2017-20609.

[10]Jegadeesh N,Titman S. Profitability of Momentum Strategies:An Evaluation of
Alternative Explanations[J].The Journal of Finance, 2001,56(2):699-720.

[11]Allaudeen Hameed,Yuanto Kusnadi.Momentum Strategies: Evidence from
Pacific Basin Stock Markets[J].The Journal of Financial
Research,2002,25(3):383-397.

[12]Hon Mark T. and Tonks lan. Momentum in the UK stock market[J].Journal of
Multinational Financial Management,2003,13(1):43-70.

[13]Barberis,N.,A. Shleifer and R.Vishny.A Model of Investor Sentiment[J].Journal
of Financial Economics,1998,49:307-343.

[14]Daniel,K.,D.Hirshleifer and A. Subrahmanyam.Investor Psychology and Security
Market Under-and Overreactions[J].Journal of Finance,53:1839-1885.

[15]Hong,H. and J.Stein. A Unifed Theory of Underreaction,Momentum Trading and
Overreaction in Asset Markets[J].Journal of Finance,1999,54(6):2143-2184.

[16]DeLong J,Shleifer A,Summers L,etal.Noise Trader Risk in Financial

57


https://en.wikipedia.org/wiki/John_Wiley_%26_Sons

Markets[J].Journal of Political Economy,1990,98(4):703-738.

[17]Fama E., K. French.Multifactor  Explanations of Asset Pricing
Anomalie[J].Journal of Finance,1996,51:55-84.

[18]William F. Sharpe.A Theory of Market Equilibrium under Conditions of
Risk[J].The Journal of Finance,1964,19(3):425-442.

[19]Stephen A. Ross.The Arbitrage Theory of Capital Asset Pricing[J].Journal of
economic theory,1976,13:341-360.

[20]Carhart Mark M..On Persistence in Mutual Fund Performance[J].Journal of
Finance,1997,52:57-82.

[21]Chordia.T,Shivakumar.L..Momentum,business cycle and time-varying expected
returns[J]. The Jounal of Finance,2002,57(2):985-1019.

[22]Bulkley G.,Nawosah V.Can the cross-sectional variation in expected stock returns
explain momentum?[J].Journal of Financial and Quantitative
Analysis,2009,44:777-794.

[23]Fama, E. F.. Efficient Capital Markets: A Review of Theory and Empirical
Work[J].Journal Of Finance,1970,25:383-417.

[24]Fama,Eugene F.,Kenneth R.French.Common risk factors in the returns on stocks
and bonds[J].Journal of Financial Economics,

1993,33:3-56.

[25]Fama,Eugene  F.Multifactor portfolio efficiency and multifactor asset
pricing[J].Journal of Financial and Quantitative Analysis,1996,31:441-465.

[26]Perry J. Kaufman.New Trading Systems and Methods[M].Wiley,2005

[27]Robert Pardo.Design, Testing and Optimization of Trading
Systems[M].Wiley,1992:108

[28]z d- : [M]. K ¥ ,20086.

291 © -7 o2 . [MP T . F ,2007.
[30] - Z [M]. 3 ¥ ,2007.

[31] L K . M. 7 . & ¥ ,2007.
[32] K. . F H [M]. 3% ,2008.

[33] . 9 . Ne [M]. 3 F ,2015.

[34] & - F 3 A [M] 3 F ,2010.

[35] . [M]. ¥ ,1997.

[36]C . . - b M]. . : 3 F ,2012.

[37] . b [D]. M ,2013.

58



[38] . . ° [D]. M: K 2014,
[39] . G o # [D]. ¥: K ,2014.
[40] ., . @ o [DI.
2012.
[41] . G Alpha” ’ [D]M, ™M, ,2012.
[42]- . . . ° 0 i [D]. ¥: K ,2013.
[43] , \l ; W [J]. b
2014,34(3):613-622.
[44] T “7 Ne [
,2001,6:56-61"
[45] A | : E - b’ T L
[J]. b ,2004,2:1-8
[46] W, . A N b i [J].
,2013,5:54-62.
[47] , T E 1 b é [J].
,2005,2:64-69.
[48] n, @ S b g [J].
T ,2005,1:120-125.
[49] , B T ” [J]. ,2006(3).
[50] , VT § i Ne [J].V K
,2007,4:46-50.
- p Ne [J.T -
2011,7:47-48.
[52] “H.T T 3" [D]. 2011.
[53] T " # B ,2002,8.
[54] , .M [M]. . : 3% ,2010:210.
[55] , T A - i [
[J]. ,2012,1:93-102.
[56] B, : “E T
[J]. ,2003,4:41-50.
[57] , . [R]. F 2012
10:23-25.
[58] ETF ‘ [D}: - ,2011.

- Ne [D]. © M

—_C

[59]-W. 6 w

59



Qiz

[60]
[61]

[62]
[63]
[64]
[65]
[66]

[67]

£

G

No

[D].

) , DA .
”[EB/OL].http://mt.sohu.com/20160920/n468761861.shtml,2016-09-20.

[D].

60

[D].

[D].

v

-

,2013.

v

K

v

,2008.

[D].

,2012.
,2003.
,2005.

¥ @



3H 7O
aQbw |
Z ¥
I_b
1 F
[ A
H
POl

61

>

£33

>



