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Abstract

Unlike technical analysis study of the profitability index as the main subject of the sample, the
study of individual companies listed in 2010 as the main subject matter, and according to the
size of its market value at the end of 2009, the total sample of 743 companies divided into 10
groups. Using Brock, et al (1992) moving average rules (MA) empirical its profitability and
its whether the market value is different and the differences affect the results. This paper
studies found that the profitability of the MA technical trading strategies of effectiveness, and
can beat buy and hold strategy, and showed the 2010 all listed companies on the market value
of the greater, the MA technical trading strategies and buy and hold characteristics of the
larger strategy differences, that is, the market value of the greater group, the MA is more
effective. In SPA, we found the MA (1,150) strategy is the best trading strategy in small
market capitalization of the group, MA (1,100) strategy is the best trading strategy in large
market capitalization of the group. At the total sample of 731 companies beat buy and hold

strategy perspective, MA (1,150) technical trading strategy is the optimal trading strategy.
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% 3-3 % 3mPpEE s A A

Panel A: % 32 MAHILE REE»PEFIPHEPR

2 52 R u(B) n(s) u(B) - n(S) SDs SDs Ne Ns

MA(L,50) 0.00061 1 - 0.00089 0.00150 0.00218 | 0.00182 | 74 | 74
(-2.44%) | (4.23%) (-4.58%)

MA(L,100) 0.00266 - 0.00237 0.00502 0.00701 | 0.00318 | 73| 72
(-3.24%) | (6.31%) (-5.57%)

MA(L,150) 0.00312 1~ 0.00190 0.00501 0.00730 | 0.00525 | 68 | 54
(-3.53%) | (2.65%) (-4.41%)
- -0.00213 | 0.00172 -0.00384

= 35(1,Long) 0.005500 | 0.00342 | 71| 66
(-3.07%) | (4.40%) (-4.85%)

PanelB: % 32 MA LS R g4 R fFpt R

T 5 iR n(M) n(B&H) p(Diff) SDwm SDe&H Nm Nb&H

(50,B&H) 0.00006 1 +-0.00011 0.00004 0.00107 | 0.00152 | 74 | 74
(-0.51) | (-0.60) (0.18)

(100,B&H) 0.00008 1} +-0.00013 0.00021 0.00110 | 0.00138 | 74| 74
(0.65) | (-0.80) (1.03)

(150,B&H) 0.00008 1 --0.00002 0.00008 0.00148 | 0.00130 | 74 | 74
(-0.44) | (-0.11) (-0.26)

T y5(MA,B&H) 0.00002 | --0.00026 0.00006 0.00122 | 0.00140 | 74 | 74
(-0.53) | (-0.50) (-0.32)

()M 2 #cF 5 tstatistics # T2 P £ F B0 00 etk T > 5% S E RE o
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%34 5 4w AR p gk

Panel A: % 422 MAHILEREE>»PEFIPHEPR

2 %2R u(B) w(S) u(B) - 1(S) SDe SDs N Ns
-0.00016 | 0.00099 -0.00115

MA(1,50) (:0.54) (4.91%) (:3.23%) 0.00255 | 0.00175 | 75| 75
-0.00043 | 0.00312 -0.00355

MA(1,100) (:0.91) (3329 (:3.37%) 0.00408 | 0.00810 [ 75| 74
-0.00079 | 0.00379 -0.00459

MA(1,150) (-1.55) (3.19) (:3.54%) 0.00427 | 0.00898 | 70 | 57
o -0.00046 | 0.00263 -0.00310

I 35(1,Long) 0.00363 | 0.00628 | 73 | 68
(-1.00) (3.81%) (-3.38*)

Panel B: % 4 %22 MA##F2 % Rz 1§ 283 R fFp R
T 5 iR n(M) n(B&H) n(Diff) SDm  SDs&H Nm NsaH

0.00020 | -0.00004 0.00024

(50,B&H) w1 | (o2 095) 0.00153 | 0.00159 | 75 | 75
0.00053 | -0.00001 0.00054

(100,B&H) (2.74%) (:0.07) (2.05) 0.00167 | 0.00155 | 75| 75
0.00032 0.00011 0.00021

(150,B&H) (1.29) 0.62) 0.62) 0.00212 | 0.00155 | 75| 75
0.00035 | -0.00002 0.00033

T 5(MA,B&H) 0.00177 | 0.00156 | 75| 75

w73 | (0.11) (1.21)

()M 2 #cF 5 tstatistics # T2 P £ F B0 00 etk T > 5% S E RE o
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4 35 % 5w ek R0 i

Panel A: % 582 MAHRILEREE>»PEFIPHEPR

2 %2R u(B) w(S) u(B) - 1(S) SDe SDs N Ns
0.00012 | 0.00096 -0.00084

MA(1,50) (053) (4.01%) (:2.54%) 0.00196 | 0.00207 | 74| 74
-0.00017 | 0.00328 -0.00346

MA(1,100) (:0.39) (7.02) (:5.35%) 0.00384 | 0.00400 | 74| 73
-0.00066 | 0.00435 -0.00501

MA(1,150) (:0.91) (4.26%) (-4.00%) 0.00609 | 0.00736 | 71| 52
o -0.00024 | 0.00286 -0.00310

I 35(1,Long) (:0.26) (5.10%) (:3.96%) 0.00396 | 0.00448 | 73| 66

Panel B: % 522 MA##F2 % Rz 21§ 283 R )
T 5 iR n(M) n(B&H) n(Diff) SDm  SDs&H Nm NsaH

0.00026 | -0.00042 0.00069

(50,B&H) 2039 | (213 gy | 0O0LLL| 00017174 74
0.00059 | -0.00032 0.00090

(100,B&H) (3.93%) (-1.74) (3.84%) 0.00128 | 0.00156 | 74| 74
0.00048 | -0.00012 0.00060

(150,B&H) (2.62%) (:0.69) (2359 0.00156 | 0.00152 | 74| 74
0.00044 | -0.00029 0.00074

T 5(MA,B&H) 0.00132 | 0.00160 | 74| 74
2.86%) | (1.52) (3.03%)

()M 2 #cF 5 tstatistics # T2 P £ F B0 00 etk T > 5% S E RE o
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% 3-6 % 6 wPAFE LA B A

Panel A: % 62 MAHILE REE > P EFIPHEPR

2 %2R u(B) w(S) u(B) - 1(S) SDe SDs N Ns
-0.00011 | 0.00120 -0.00131

MA(1,50) (:0.45) (4.48") (:3.58%) 0.00217 [ 0.00231 | 75| 75
-0.00094 | 0.00320 -0.00413

MA(1,100) (-152) (653 (-5.24%) 0.00535 [ 0.00412 | 75| 71
-0.00106 | 0.00505 -0.00611

MA(1,150) (-157) (317 (:3.54%) 0.00568 | 0.01158 | 71| 53
o -0.00070 | 0.00315 -0.00385

I 35(1,Long) (-1.18) (473 (-4.12%) 0.00440 | 0.00600 | 73| 66

PanelB: % 622 MA LS R 2§ g4F 5 R fFpt R
T 5 iR n(M) n(B&H) n(Diff) SDm  SDs&H Nm NsaH

0.00016 | -0.00022 0.00038

(50,B&H) R 163 0.00116 | 0.00163 | 75 | 75
0.00042 | -0.00016 0.00059

(100,B&H) 2569 | (095 ooy | 000137 | 000149 75 | 75
0.00033 0.00004 0.00004

(150,B&H) (1.77) 022) (1.18) 0.00163 | 0.00144 | 75| 75
0.00030 | -0.00011 0.00034

T 5(MA,B&H) 0.00139 | 0.00152 | 75| 75

(1.88) | (-0.62) (L.77)

()M 2 #cF 5 tstatistics # T2 P £ F B0 00 etk T > 5% S E RE o
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%37 8 7w AR ik

Panel A: % 722 MAHILEREE>»PEFIPHEPR

2 % %R u(B) u(s) u(B) - u(S) SDs SDs Ns Ns
0.00000 | 0.00117 -0.00116
MA(L,50) 0.00169 | 0.00259 | 74 | 74
(0.02) (3.88%) (-3.24%)
MA(L,100) -0.00009 | 0.00335 -0.00344 0.00328 | 0.00810 | 74 | 69
' (-0.24) (3.44%) (-3.29%) ' '
MA(L,150) -0.00120 | 0.00506 -0.00625 0.00475 | 0.00987 | 70 | 53
' (-2.11%) | (3.73%) (-4.25%) ' '
 $5(L Long) -0.00043 | 0.00319 -0.00362 0.00324 | 0.00685 | 72 | 65
o (-0.62) | (3.68%) (3.59%) ' '
Panel B: % 7 %22 MA##F2 % Rz 21§ 283 R fFp R
T 5 iR n(M) n(B&H) n(Diff) SDm  SDs&H Nm NsaH
0.00022 | -0.00048 0.00070
(50,B&H) 0.00098 | 0.00146 | 74 | 74
(1.88) | (-2.83%) (3.39%)
0.00052 | -0.00037 0.00089
(100,B&H) 0.00129 | 0.00142 | 74| 74
(3.48%) | (-2.25%) (4.00%)
0.00028 | -0.00015 0.00044
(150,B&H) 0.00130 | 0.00136 | 74 | 74
(1.86) (-0.98) (2.00%)
0.00034 | -0.00033 0.00068
T 35(MA,B&H) 0.00119 | 0.00141 | 74| 74
(2.41%) | (-2.02%) (3.13%)

()M 2 #cF 5 tstatistics # T2 P £ F B0 00 etk T > 5% S E RE o
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% 3-8 % 8 mPAFE LA A

Panel A: % 82 MAHILE REE »PEFIPHEPR

2 %2R u(B) w(S) u(B) - 1(S) SDe SDs N Ns
0.00000 | 0.00105 -0.00104

MA(1,50) 0.00211 | 0.00215 [ 75| 75
(0.03) (4.23%) (-3.00%)
-0.00048 | 0.00312 -0.00360

MA(1,100) 0.00372 | 0.00347 | 75| 74
(-1.13) (7.73%) (-6.11%)
-0.00040 | 0.00233 -0.00273

MA(1,150) 0.00384 | 0.00449 | 71| 51
(-0.88) (3.71%) (-3.52%)
o -0.00029 | 0.00217 -0.00246

I 35(1,Long) 0.00322 | 0.00337 | 73| 66
(-0.67) (5.22%) (4.21%)

PanelB: % 82 MAHIF: b Rt 1 F &4 5 R R
f p

T 5 iR n(M) n(B&H) n(Diff) SDm  SDs&H Nm NsaH
0.00026 | -0.00068 0.00094

(50,B&H) 0.00117 | 0.00132 | 75 | 75
(1.92) | (-4.49%) (4.63%)
0.00051 | -0.00051 0.00102

(100,B&H) 0.00152 | 0.00124 | 75 | 75
(2.93%) | (-3.55%) (4.52%)
0.00060 | -0.00024 0.00084

(150,B&H) 0.00177 | 0.00121 | 75 | 75
2.95%) | (-1.70) (3.39%)
0.00046 | -0.00048 0.00093

T 5(MA,B&H) 0.00149 | 0.00126 | 75| 75
2.6%) | (3.25%) (4.18%)

()M 2 #cF 5 tstatistics # T2 P £ F B0 00 etk T > 5% S E RE o
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%3-9 % 9 mPpEE LA A

Panel A: % 92 MAHILEREE»PEFIPHEPR

2 %2R u(B) w(S) u(B) - 1(S) SDe SDs N Ns
0.00035 | 0.00165 -0.00131

MA(1,50) 0.00194 | 0.00381 | 75| 74
(1.55) (3.73%) (-2.63*)
0.00026 | 0.00277 -0.00251

MA(1,100) 0.00371 | 0.00312 | 74| 70
(0.60) (7.41%) (-4.39%)
0.00014 | 0.00282 -0.00269

MA(1,150) 0.00270 | 0.00570 | 71| 49
(0.42) (3.47%) (-3.07%)
o 0.00025 | 0.00241 -0.00217

T 5(1,Long) 0.00278 | 0.00421 | 73 | 64
(0.86) (4.87%) (-3.36%)

Panel B: % 922 MA##F2 % Rz 21§ 283 R R

T 5 iR n(M) n(B&H) n(Diff) SDm  SDs&H Nm NsaH
0.00050 | -0.00059 0.00108

(50,B&H) 0.00117 | 0.00151 | 75 | 75
(3.70%) | (-3.36%) (4.93%)
0.00093 | -0.00038 0.00131

(100,B&H) 0.00151 | 0.00147 | 75 | 75
(5:31%) | (-2.26%) (5.38%)
0.00066 | -0.00011 0.00078

(150,B&H) 0.00154 | 0.00145 | 75| 75
3.73%) | (-0.68) (3.18%)
0.00070 | -0.00036 0.00106

T 5(MA,B&H) N N N 0.00141 | 0.00148 | 75| 75
4.25%) | (2.1%) (4.50%)

()M 2 #cF 5 tstatistics # T2 P £ F B0 00 etk T > 5% S E RE o
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% 3-10 % 10 mHpe ez Rt i

Panel A: % 10 22 MA B2 REE » P E§ P FPVR

2 %2R u(B) w(S) u(B) - 1(S) SDe SDs N Ns
0.00003 | 0.00205 -0.00202

MA(1,50) 0.00275 | 0.00472 | 75| 75
(0.08) (3.76%) (-3.20%)
0.00090 | 0.00341 -0.00251

MA(1,100) 0.00221 { 0.00432 | 72| 71
(3.45%) (6.64*) (-4.36%)
0.00267 | 0.00319 -0.00253

MA(1,150) 0.00267 | 0.00568 | 70 | 40
(2.07%) (3.55%) (-2.66*)
o 0.00120 | 0.00288 -0.00235

T 5(1,Long) 0.00254 | 0.00491 | 72 | 62
(1.87) (4.65%) (-3.41%)

Panel B: % 10 22 MA Hr2 5 Rt 8455 Nt dEpit R

T 5 iR n(M) n(B&H) n(Diff) SDm  SDs&H Nm NsaH
0.00043 | -0.00053 0.00096

(50,B&H) 0.00119 | 0.00171 | 75| 75
3.12%) | (271%) (4.01%)
0.00098 | -0.00040 0.00138

(100,B&H) 0.00138 | 0.00183 | 75| 75
6.16%) | (-1.89) (5.21%)
0.00095 | -0.00018 0.00113

(150,B&H) 0.00153 | 0.00191 | 75| 75
(5:34%) | (-0.81) (3.98%)
0.00079 | -0.00037 0.00116

T 5(MA,B&H) 0.00137 | 0.00182 | 75| 75
4.87%) | (-1.80) (4.4%)

()R 2 #cF 5 t-statistics #& T2 WP F EF B> 0 FEIR T 0 5% S B F R o

A 2010F S P 2P ILE TA3 RS TR AF 09 E K2 P EA B2 H 10 8T e A Bkt R
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36




% 4-1 % 13 10 = MA(L50)H 45 0% 47 poot i £

MA(L,50)

kR n(B) n(S) n(B) - n(S) SDs SDs Ns Ns

N -0.00020 0.00143 -0.00163
¥le 0.00392 0.00340 |71 (71

(0.44) | (3.60%) (-2.69%)

. -0.00060 0.00126 -0.00185
%2 0.00228 0.00319 (75|75

(-2.26%) | (3.42%) (-4.10%)

. -0.00061 0.00089 -0.00150
%3 0.00218 0.00182 |74 |74

(-2.44%) | (4.23%) (-4.58%)

. -0.00016 0.00099 -0.00115
¥4 0.00255 0.00175 ([ 7575

(-054) | (4.91% (-3.23%)

. 0.00012 0.00096 -0.00084
%¥5% 0.00196 0.00207 |74 |74

-0.53 (4.01%) (-2.54%)

. -0.00011 0.0012 -0.00131
%6% 0.00217 0.00231 (75|75

(-0.45) | (4.48%) (-3.58%)

. 0.00000 0.00117 -0.00116
7% 0.00169 0.00259 (74|74

002) | (3.88% (-3.24%)

. 0.00000 0.00105 -0.00104
8% 0.00211 0.00215 (7575

(0.03) | (4.23%) (-3.00%)

. 0.00035 0.00165 -0.00131
¥9% 0.00194 0.00381 |75 |74

(-155) | (3.73%) (-2.63%)

0.00003 0.00205 -0.00202
% 10 &= 0.00275 0.00472 [ 75|75

(0.08) | (3.76%) (-3.20%)

()P 2353 % tstatistics 1 T2 FF A F B30 e T > 5% Ml F KE o
P 2010 & S B P RE TA3 RG T A 0009 & B2 B4 ks % 1~10 2T AL 1 MA(L,50) 4 i
THEFERARHNTE Ko g H e MA(LS0)E » p g P AR S 21tk > SDg¥ SDs 2 B A P P 2

BBE o Ngst Ne s~ P g ip2 2@ fdice
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242 % 13 10 = MA(L100) 3 i 5 4 27 st i

MA(L,100)
kR n(B) n(S) n(B) - n(S) SDs SDs Ns Ns

N -0.00068 0.00290 -0.00358
¥le 0.00473 0.00635 |71 |69

(-1.20%) | (3.90%) (-3.83%)

. -0.00124 0.00267 -0.00391
%2 0.00396 0.00846 |74 |72

(-2.69%) | (2.68%) (-3.56%)

. -0.00266 0.00237 -0.00502
%3 0.00701 0.00318 [ 73|72

(-3.24%) | (6.31%) (-5.57%)

N -0.00043 0.00312 -0.00355
¥4 0.00408 0.0081 75174

(0.91) | (3.32%) (-3.37%)

. -0.00017 0.00328 -0.00346
%¥5% 0.00384 0.004 74 173

(-0.39) | (7.02%) (-5.35%)

. -0.00094 0.00320 -0.00413
6% 0.00535 0.00412 (75|71

(-152) | (6.53%) (-5.24%)

. -0.00009 0.00335 -0.00344
7% 0.00328 0.0081 74 169

(-024) | (3.44%) (-3.29%)

. -0.00048 0.00312 -0.0036
8% 0.00372 0.00347 |75 |74

(-113) | (7.73% (-6.11%)

. 0.00026 0.00277 -0.00251
¥9% 0.00371 0.00312 |74 (70

(-0.6) (7.41%) (-4.39%)

0.00090 0.00341 -0.00251
% 10 &= 0.00221 0.00432 (72|71

(3.45%) | (6.64%) (-4.36%)

()P 2353 % tstatistics 1 T2 FF A F B30 e T > 5% Ml F KE o

P 2010 SR 0 PORE TA3 RG TR A > XU 09 & K2 EA RS R 1-10 BFA
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2 4-3 % 13 10 & MA(L 1503 i £ 4 27 st i

MA(L,150)
kR n(B) n(S) n(B) - n(S) SDs SDs Ns Ns

N -0.00300 0.00528 -0.00828
¥le 0.00675 0.0152 55169

(-3.70%) | (2.58%) (-3.76%)

. -0.00319 0.00124 -0.00443
%2 0.00685 0.00572 |72 |62

(-3.95%) (-1.7) (-4.08%)

. -0.00312 0.00190 -0.00501
%3 0.0073 0.00525 |68 |54

(-353%) | (2.65%) (-4.41%)

N -0.00079 0.00379 -0.00459
¥4 0.00427 0.00898 | 70 | 57

(155 | (3.19% (-3.54%)

. -0.00066 0.00435 -0.00501
%¥5% 0.00609 0.00736 |71 |52

(-091) | (4.26%) (-4.00%)

. -0.00106 0.00505 -0.00611
6% 0.00568 0.01158 |71 |53

-157) | .17 (-3.54%)

. -0.00120 0.00506 -0.00625
7% 0.00475 0.00987 |70 |53

(2.11% | (3.73% (-4.25%)

. -0.00040 0.00233 -0.00273
8% 0.00384 0.00449 (7151

(-0.88) | (3.71%) (-3.52%)

. 0.00014 0.00282 -0.00269
¥9% 0.0027 0.0057 71149

(-0.42) | (3.47%) (-3.07%)

0.00267 0.00319 -0.00253
% 10 &= 0.00267 0.00568 | 70 |40

2.07%) | (355%) (-2.66%)

()P 2353 % tstatistics 1 T2 FF A F B30 e T > 5% Ml F KE o
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% 4-4 % 13 10 = MA T 35(1,Long)H i i vk 38 po i 4

F5(1,Long)
kR n(B) n(S) n(B) - n(S) SDs SDs Ns Ns

N -0.00130 0.00320 -0.00450
¥le 0.00513 0.00832 |65 |69

(1.78) | (3.36%) (-3.43%)

. -0.00168 0.00172 -0.00340
%2 0.00436 0.00579 |73 |69

(297%) | (2.60%) (-3.91%)

. -0.00213 0.00172 -0.00384
%3 0.0055 0.00342 |71 |66

(-3.07%) | (4.40%) (-4.85%)

. -0.00046 0.00263 -0.00310
¥4 0.00363 0.00628 | 73 | 68

(-1.00) | (3.81% (-3.38%)

. -0.00024 0.00286 -0.00310
%¥5% 0.00396 0.00448 |73 | 66

(-0.26) (5.10%) (-3.96%)

. -0.00070 0.00315 -0.00385
6% 0.0044 0.006 73 | 66

(-1.18) (4.73%) (-4.12%)

. -0.00043 0.00319 -0.00362
7% 0.00324 0.00685 |72 |65

(0.62) | (3.68%) (3.50%)

. -0.00029 0.00217 -0.00246
8% 0.00322 0.00337 |73 |66

(-0.67) (5.22%) (4.21%)

. 0.00025 0.00241 -0.00217
¥9% 0.00278 0.00421 |73 |64

(-0.86) (4.87%) (-3.36%)

0.00120 0.00288 -0.00235
% 10 &= 0.00254 0.00491 ([ 72|62

-1.87) | (4.65% (-3.41%)

()P 2353 % tstatistics 1 T2 FF A F B30 e T > 5% Ml F KE o
PR 22010 SAE R 2 PR ARG T A S 109 E R P EA s ¥ 1~10 2 F 4L 2 T 35 MA(L,Long)

PR B ER G LB HGEL S 0k

e hp2iREL o Ng® NsZ F AP ip2 2@ Rk
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% 5-1 % 13 10 2= MA(S0,B&H) i v% £2 B :845 5 Wi dRpY vt e
(50,B&H)
R p(M) p(B&H) p(Diff) SDwm SDB&H  Nm NB&H

0.00031 0.00094 -0.00063

¥l 0.00175 0.00167 |71| 71
(-1.53) (4.75%) (-2.20%)

- -0.00002 -0.00017 0.00015

% 2 ¥ 0.00108 0.00154 | 75| 75
(-0.20) (-0.97) (-0.68)

- -0.00006 -0.00011 0.00004

% 3% 0.00107 0.00152 (74| 74
(-0.51) (-0.60) (-0.18)
0.0002 -0.00004 0.00024

¥4 0.00153 0.00159 [ 75| 75
(-1.15) (-0.22) (-0.95)
0.00026 -0.00042 0.00069

5% 0.00111 0.00171 (74| 74
(2.03%) (-2.13%) (2.89%)
0.00016 -0.00022 0.00038

%65 0.00116 0.00163 | 75| 75
(-1.22) (-1.14) (-1.63)
0.00022 -0.00048 0.0007

7k 0.00098 0.00146 |74 | 74
(-1.88) (-2.83%) (3.39%)
0.00026 -0.00068 0.00094

8% 0.00117 0.00132 [ 75| 75
(-1.92) (-4.49%) (4.63%)
0.0005 -0.00059 0.00108

9% 0.00117 0.00151 [ 75| 75
(3.70%) (-3.36%) (4.93%)

. 0.00043 -0.00053 0.00096

% 10 &= 0.00119 0.00171 75| 75
(3.12%) (-2.71%) (4.01%)

()P 2353 % tstatistics 1 T2 FF A F B30 e T > 5% Ml F KE o

P 2010 & SR S FIRE TA3 RE T A T 09 E K2 EA SR 1M10 BEAL

PR B ER G LB HGEL S 0k

' 44 & = MA(S0,B&H)#

Foied Rusdpps

11 MA(50,B&H)

» SDy & SDggn FY ]

5 K5 MAGSOB&H)drpv e | it § R 2 R £ » Ny & Neen » #5325 v MA(S0,B&H)3R v 22 § ie 4% 5 45 ¥

z
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%52 % 11 10 2 MA(100,B&H) vt 87 § 2454 H vk 20t g4

(100,B&H)
2y p(M) p(B&H) p(Diff) SDwm SDB&H  Nm NB&H
0.00044 0.00082 -0.00038
¥l 0.00188 0.00149 |71 71
(2.01%) (4.65%) (-1.34)
- 0.00016 -0.00015 0.00031
% 2 ¥ 0.00139 0.00145 | 75| 75
(-1.00) (-0.90) (-1.35)
- 0.00008 -0.00013 0.00021
% 3% 0.0011 0.00138 | 74| 74
(-0.65) (-0.80) (-1.03)
0.00053 -0.00001 0.00054
¥4 0.00167 0.00155 | 75| 75
(2.74%) (-0.07) (2.05%)
0.00059 -0.00032 0.00090
5% 0.00128 0.00156 | 74| 74
(3.93%) (-1.74) (3.84%)
0.00042 -0.00016 0.00059
%65 0.00137 0.00149 | 75| 75
(2.66%) (-0.95) (2.50%)
0.00052 -0.00037 0.00089
7k 0.00129 0.00142 | 74| 74
(3.48%) (-2.25%) (4.00%)
0.00051 -0.00051 0.00102
8% 0.00152 0.00124 | 75| 75
(2.93%) (-3.55%) (4.52%)
0.00093 -0.00038 0.00131
9% 0.00151 0.00147 |75 75
(5.31%) (-2.26%) (5.38%)
. 0.00098 -0.00040 0.00138
% 10 &= 0.00138 0.00183 | 75| 75
(6.16%) (-1.89) (5.21%)

()P 2353 % tstatistics 1 T2 FF A F B30 e T > 5% Ml F KE o

A 022010 E S A PR A3 RS TR A X1 00 E A2 P B A B2 % 1~10 ZF 4L 14 MA(L00,B&H)
PR BRI R LS Kvg 0 g2 2 e MA(L00,B&H) S § i 5 Kug4EfI2 1t fi > SDy ¥ SDgey » iR
5 iws MA(100,B&H)IF o gr B e 4% 4R 2 #3F £ > Ny & Nagn = 342 5 g MA(L00,B&H)HR 2 &2 | 1245 5 7
RSN & -
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%53 % 11 10 2 MA(150,B&H) vk 87 § 2454 H vk 20t 4

(150,B&H)
2y p(M) p(B&H) p(Diff) SDwm SDB&H Nm NB&H

. -0.00025 0.00080 -0.00105
¥le 0.00227 0.00142 |71 71

(-0.95) (4.73%) (-3.34%)

. -0.00024 -0.0001 -0.00014
52k 0.00172 0.00145 (75| 75

(-1.22) (-0.59) (-0.55)

. -0.00008 -0.00002 -0.00006
¥3% 0.00148 0.0013 |74 74

(-0.44) (-0.11) (-0.26)

. 0.00032 0.00011 0.00021
%4 0.00212 0.00155 |75 75

(-1.29) (-0.62) (-0.62)

. 0.00048 -0.00012 0.0006
¥5% 0.00156 0.00152 (74| 74

(2.62%) (-0.69) (2.35%)

. 0.00033 0.00004 0.00004
$6% 0.00163 0.00144 (75| 75

(-1.77) (-0.22) (-1.18)

. 0.00028 -0.00015 0.00044
57k 0.0013 0.00136 |74 | 74

(-1.86) (-0.98) (2.00%)

. 0.00060 -0.00024 0.00084
$8% 0.00177 0.00121 75| 75

(2.95%) (-1.70) (3.39%)

. 0.00066 -0.00011 0.00078
¥0% 0.00154 0.00145 (75| 75

(3.73%) (-0.68) (3.18%)

0.00095 -0.00018 0.00113
% 10 % 0.00153 0.00191 (75| 75

(5.34%) (-0.81) (3.98%)

()M 2 8 5 tstatistics # T2 P £ F B0 00 etk T > 5% 3 E RE o

PoA 02010 E S B 2 FORE 743 RS FORR A #0009 & Rz B EA 2 % 1-10 2 FR > 12 MA(L50,B&H)
PR PGB LS Kvg 0 g H 2 e MA(L50,B&H) S § i G Kug4EfI2 1t fi 0 > SDy ¥ SDgey » iR
B ws MA(I50,B&H)IF o er B e 4% 4R Y2 3 £ > Ny & Nagn = 342 5 g MA(L50,B&H)3R 7 &2 | 4% 5 7
RSN & -
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#%5-4 % 13 10 2 MA T35(MAB&H) {v: &2 | 8455 Wi dRpv et 2

T 35(MA,B&H)

2y p(M) p(B&H) p(Diff) SDwm SDB&H Nm NB&H

N 0.00017 0.00085 -0.00069
¥le 0.00197 0.00153 71| 71

(-0.86) (4.71%) (-2.29%)

. -0.00014 -0.00014 -0.00020
52k 0.0014 0.00148 (75| 75

(-0.81) (-0.82) (-0.86)

. -0.00002 -0.00026 -0.00006
¥3% 0.00122 0.0014 |74 74

(-0.53) (-0.50) (-0.32)

N 0.00035 -0.00002 0.00033
%4 0.00177 0.00156 |75 75

(-1.73) (-0.11) (-1.21)

. 0.00044 -0.00029 0.00074
¥5% 0.00132 0.0016 |74 74

(2.86%) (-1.52) (3.03%)

. 0.00030 -0.00011 0.00034
$6% 0.00139 0.00152 (75| 75

(-1.88) (-0.62) (-1.77)

. 0.00034 -0.00033 0.00068
57k 0.00119 0.00141 (74| 74

(2.41%) (-2.02%) (3.13%)

. 0.00046 -0.00048 0.00093
$8% 0.00149 0.00126 (75| 75

(2.6%) (3.25%) (4.18%)

. 0.00070 -0.00036 0.00106
¥0% 0.00141 0.00148 |75 75

(4.25%) (2.1%) (4.50%)

0.00079 -0.00037 0.00116
% 10 % 0.00137 0.00182 (75| 75

(4.87%) (-1.80) (4.4%)

()P 2353 % tstatistics 1 T2 FF A F B30 e T > 5% Ml F KE o

BA 12010 & S 2P RE T3 RG FORME A1 00 #E R 2P EA RS2 § 1~10 L F AL 11T 5(MAB&H)
BRI A LR ET S L5 F 8 & T Io(MAB&H) B it sk K vk 4R Y2 vt 40 SDy & SDpen 3 #iFR 2
g T 39(MAB&H)IR 2 § a4 § 4RV 2 4R £ > Ny 27 Nggn & B2 5 vk (135 MAB&H)SR v 22 § ie 45 5 4R Y
22 F Rk e
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#. 6 ¥ Ax7gEplic 4 SPA(Superior Predictive Ability)

Panel A % 1 % 10 fe jiick e

Ik MA(1,50) | MA(1,100) | MA(1,150) Bir

¥le 71 20 8 41 69
2 75 24 14 34 72
¥3& 74 20 17 36 73
¥4k 75 18 22 34 74
¥5% 74 16 22 34 72
¥ 6% 75 16 26 32 74
¥k 74 26 24 22 72
¥8% 75 22 31 22 75
¥9%k 75 19 35 21 75
$10%x 75 22 32 21 75

Panel B i&# B % %A ) ~ ¢ ~ 4 32 ISR

Ik MA(1,50) | MA(1,100) | MA(1,150) Bir

) 64 39 111 214
L% W 220
(29%) (18%) (50%) (97%)
- - 76 94 122 292
(25%) (32%) (419%) (98%)
SR - 63 98 64 225
(28%) (44%) (28%) (100%)

Panel C > 1% % 2. 3dcA fie 4

Tk MA(1,50) | MA(1,100) | MA(1,150) Bir

i 538 743 203 231 297 731

5% siitBEE kI o
P& 2010 #F SR 0 PR E 743 7S FALE A 0 £ 02 Hansen(2005) 4% 11 2. SPA g w2 0 M B 4 Kk S 4
o U MA B S Rok = £ 5 ilns o 4045 5000 % T fics 050 FH MA SRR b RE & s g

[EEE 1 IEMTE 4D
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2B A 4L % 110 e MALS0) iR & g gt ik 2 T4 B H 2 pB)F » PR - w(S)% &P WA p(B)-
WO)E » P P L E R BmRE 110 B2 BF R 20 THEABFONAEMY 0 4T

MA(1,50)

0.0021

0.0014

0.0007 ;
; ! = u(B)

0 3 : Fu(S)

PINGE A% WL EIPRS Wal WPl WPA S e I IS & = H(B) - W(S)
-0.0007%

-0.0014

-0.0021

Bl 2-1 % 1% 10 & MA(1,50) 47 i v% 47 p 1L 2]

BB A 42 5 1~10 & MA(LI00) L2 & vk Rt o 2 A H 2 pB)F » pARA - u(S)§ 4 p SR pu(B)-
WOF » P& D p L B SR REE 1-10 m2ARR e e BY o FHABEFONAEMNL 0 A7 o

MA(1,100)

0.004

sesetasesey

0.002

0 E (B)
6%3 X (,»Q“’ 4 u(S)
-0.002 § : = (B) - u(S)

-0.004

-0.006

B 2-2 % 13 10 ‘= MA(1,100) 4 5 v% 3R v vt i [B]
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B A 4-3 % 1-10 = MA(L150)$ 2 5 Kog SRt ek 2 T B W2 p(B)F » PAEF ~w(S)# 21 p SEF - w(B)-
WOF »P ¢ NpEEMEZ EER - BREE 1-10 sz ABF Gt e B P FTHABFFAMAEMUO LT o

MA(1,150)

0.008

0.004

E u(B)
 u(S)
— W(B) - u(S)

-0.008 =

-0.012

B12-3% 13 10 2 MA(L,150) 4 i 5 1% 47 v vt i ]

B2 A 4-4 5 1~10 =T s5(1Long)#ar B R R g 2 FAL B W2 pB)E » P ARA S uS)E NP HFE u(B)-
WS)E » P RGP HPLLE FER o BEE 1IN0 e B E R B S THAFFONMAEML0 LT o

3134(1,Long)

0.004

0.002
0 H u(B)
HU(S)
-0.002 = K(B) - u(S)

-0.004

-0.006

Bl 2-4-1 % 1 5 10 % ¥5(1,Long)H i i & 45 1 5]
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SR 4-4 % 1~10 2T 3o(LLlong) kiR B KA 4RO ok 2 T 0§92 SDg§ o~ R E 2 SDg f 4 p R
Z2 B iER o BRBRHE 1~10 2z AR g g o

3¥15(1,Long)

0.01

0.008 |

0.006 [

W SDB

g 4 SDS

(%é\“% e «%o@@

0.004

0.002

+
b

YT Y Y YV T Y YT YYT
AAAALAALLASLASAS]

Bl 2-4-2 % 1 1 10 =T 35(1,Long) L i+ i vk 3R Y 2 158 £ 1L i [B]

R A 44 5 1-10 sl long) B b v AR ek 2 TR B2 Ng§ o~ P B Nsf ip B2 B
SR Y 1~10 e ABF B .

SE35(1,Long)

76

72

E3
b4
68 3
-
p-

m NB

iNS
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% & N
¥ (75)7@ e ? ‘f'\/

Bl 2-4-3 % 1 1 10 - 35(1,Long) B it i vk 37 fv 2. 13 fic - 3 ]
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BBl 4 5-1 % 1~10 = MA(S0,B&H)# /i & ez dppier §iedF 4 Hog i ik 2 TR

M
b

2 p(M)BE#2 3 R #F
B~ W(B&H)E i&45F Kok 4R~ wDIfF M2 b 2 F e f Kok drp a2 F iR R d 1~10 w2 g%t i o 8

P T REF NS SE 0 AT o

(50,B&H)

0.0012

0.0008 g
0.0004 E (M)
T u(B&H)
0 — u(Diff)
" P
-0.0004 :

-0.0008

Bl 3-1% 13 10 = MA(S0,B&H)H i3 2 4 22 B i35 4 ez 4R vt )

PB4 5-2 % 1~10 22 MA(L100,B&H)HfiF2 % Husdppner §oagdd 3 Lo i 2 Tl B8l p(MBHF2 5 Kk
o pB&H)F &4 RKop dFp ~ p(DIHPHFL 5 2§ 835§ W Fp L2 8 R BLEL 1-10 w2 A8 2t g o

B o T EFAANAFMLO0 AT o

|

(100,B&H)
0.0016
0.0012
0.0008
@ (M)
0.0004 r W(B&H)
g — W(Diff)
0
N7 Q"\r%
0.0004% i
-0.0008
B 3-2 % 13 10 =2 MA(100,B&H)H =3 vt 47 22 § i35 § 50k SR v vt Bl
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PR A 53 % 110 = MA(LS0,B&H)Hir b Kok dppusr B i d Kokt ik 2 T 2 p(MHFL 3 Kk
F s WB&H)F &4 7 Kot 4pp - wDifHF A2 b 2§ 4 Kok dpp iz 2 W gl

B FHIEFOWMAEML0 LT o

~10 o2 ABFL 2T L g o

(150,B&H)

0.0015

0.001

0.0005 :
E g n (M)
0 T U(B&H)

DT D D WD D D D D D B — u(Diff)
A A A SN A DL A ST R oOF H
-0.0005%F | R R
-0.001
-0.0015

B33 % 13 10 %2 MA(150,B&H) K v% &2 § ie4F 5 L vk SR B

R A 54 % 1-10 2T a(MAB&H)H#FR & ek dp e B s Kokt A 2 TR Bz pME#FL b K
s WB&H)E &4 F Koz 4R uDifHF AT b 2§ iedF s KoLz 3 W il

2P FHIEFOWMAEM0ET o

F£5(MA,B&H)

1~10 ‘ez AB% 271 e o

0.0012
0.0008
0.0004 (M)
T W(B&H)
0 — W(Diff)
i
-0.0004

-0.0008

Bl 3-4-1 % 13 10 2T 35(MAB&H)H v% &2 § 23 ok 4 v 3B
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PBlL A 54 % 1~10 BT 3a(MAB&H)H Y b Rk 4R B g fod ik 2 TR F 2 SDy iR b Rk
W L 22 SDpepn § i85 R iR £ 2 3 (5 B H 1~10 2 ABF 21 i o

SEE5(MA,B&H)

0.002

0.0016

0.0012

B SDM

0.0008
.. SDB&H

0.0004

T Y YT Y Y Y Y Y Y Y Y YT T Y vy P
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