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SRILE RIER

L E RAER 33
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EI’

PriiX —c| > ¢ <

L ERAER (r =2, c=E[X])

LH —FEREE X, HEBEBAR (Var[X] < o) » HIEIIMER
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FLER [R] RIS (S A 2= 5 (1/2)

o FEAIIF[H T EAEERIMN A v BRE S 02 -
o MM A T » FAW R Aty,..., Aty ©
o BRI X1, ..., Xy ¢
° #ﬁ@”ﬁﬂtﬁfﬁAtm,...,Amu
o BEH AL ... At}o?
o IRFERE

o T MIHFRTEmE 1 = 2N, n/T
o VI AT RN B 2 ME E[u*] =

o R R B Varl] — o SN AT
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o LA (Sharpe ratio) Ay—HMH RIVERNERE T » BF
Jig, R B e P ) S H: [5)

o EHRFEFHENAE NHBEEM > BPS=R/0 -

o FHEHAEAEE T FE (basic pricing equation) F] & Hi B 1L
Ko BIREE L R IEE AR E AR RS E A
Z 18l

o Nu M E 7 #ik (equity premium puzzle) FUE R /R B I TR
IR A HRE [34] »

o JEFE— RN ) o A5 SR g v PR A AT 1) S 4R L o

o REBFAMHREESR -
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BTG R R ZER (1/2)

o EARYE (non-linear) E2IEF15 (non-stationary) [4]
o BUARTF ~ MiGHE ~ B K BIFRF 3555 [50]
o XE TG RFH (efficient market hypothesis) [5]

o 557 (weak-form)

o IS KM T BEFAIWELME - BEAHO BN
S WA ERARE ~ 205 B Aok s -

o ¥ (semistrong-form)
o MRMET WA A B2 F i SR BRI RNIRE A BHRRR. -
o 8T (strong-form)
o IRELCRKMLFTHEAFRAMAE  EEEHEARLS -

o THEMEE A 5 #iH] (relative strength trading rules) FEXL [21]
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% T 35 HY R (2/2)

PEIT 2000 SERE » 2ERTELEMHAT] (Fiance) B EE A9
BT # ¥ [32] -

R AT o A B 0l A Z AN
AAIRI RS ER B ] AT 22 B — i

It has been argued that the difference between fun-
damental analysis and technical analysis is not unlike the
difference between astronomy and astrology.
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FARTE e R TSR AR (35, 41] °
Fottr s #r B A SRR [6, 18, 32, 45] ©
H BT TR R
o N> BEZ S (momentum trading) [1] °
o ERBHEEAS -
o FEEMAAER (neural networks) MUEEHT 74T [9]
o MEMHACAHHE &/ NG E BURIEHE [11, 50] -
o HRHBAKIEE (macroeconomic) B TR T 1 BELEL T AT 4
£ [39] °
o TS HENFET AT (Intermarket Technical Analysis) [36, 37] °
o DUREME TSV ERR T 75 —(E AT SRR -
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WG | PR IB(E A EAEE bR

HE | EOK K = {3

wE | F ®m "™ TR ]
Table: ¥J{E[E{E M (mean-reverting strategies) vs. % 5K (trend
trading strategies) [55]
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P ———
o BEM R4 MR I (A R
o BEEHLE AN I & B
o EMBEIH A

R A ERE [52]

o BUMTTEIFEAC S A,
o Hffrfat® b NIRMERIEEE
o BUITEIRAEEiE
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F—fHi L el 2] i

Hirs )

FH H A 5
- ERR MACD, SAR, BIAS, DMI, RSI, & HAoEEEE -
AR, BR, MA TOWER, MTM, 3-6 HBIAS, KD,
0SC, Qstick, CMO, | WMS%R, Kinder%R,
ccl Stoch, RSI, CDP
RHE ARG H AR ~ VR, OBV, VAM, VR, OBV, VAMA,
BiAE B EITFI4R | EOM, FI, VK EOM, FI, VK
HRF L T A TEER ? ?
mEER | ? ADL, ADR, PSY, OBOS
ARMS Index, MT,
TO
HAh ? BRIy EES TRERAR EH ()
TREUN ACIE S
& H s Ll

Table: FffrHEIEH%H [52]
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B TE R FE—J7 1A BA5U1T [16]

o Jji% (methodology)
o 1R AHT (decision’s support trading system) [7, 12, 46]
o FTHEEIT (computational technique) [56]
o [EFEHYRE (chart patterns)[40, 42]
o Hi (operational tools)
o FELEAR (stochastic line) [4, 30]
o MH¥IIRIFFEIE (relative strength index) [22, 30, 46]
o FL[RJEEYE (genetic algorithm) [7, 9, 12, 38]
Jn5E G52 (evolutionary reinforcement learning) [2, 48]
HLEt AT (statistical analysis)
HEIF (moving averages) [47, 49]
SRR (econometric models) [25, 43, 53]
FEARACAE R (neural network) [9, 11, 50, 57]
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BT AT RIS B #E (1/6)

T MEIE (Bollinger Bands, BBands) [54]
S— G A AEKE Pricea(t) » EF M HEHE T
1 t
MA(t; N) = > Pricea(t)
to=t—N-+1

SLELREM ¢ B » 3FF N EZBABBBTIS 03 (¢) - TAET
il B AL B AR R AR N (BRI [E) BRI BB K (MEH
) T » BBands A 735 = EHE (43) 4I°F :

middleBB(t) = MA(t; N)
lowerBB(t) = middleBB(t) — Koa/(t)
upperBB(t) = middleBB(t) + Koa/(t).
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BT AT RIS B EE (2/6)

18 15
. Bollinger bands .
13
11
.lIrIHI'.i-l- ..IH'!II'.J!"'\- ..'.IHIIIIIP!. IJII-'rllll " -.'.IHII.' 'IHI ..»'IIF-flll.'-l':". .Al.hli'.'i -1} ..ﬂrJIIL!.;:

Figure: fiMGHEE [24]
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AT RTIR B (3/6)

T MEIE (Bollinger Bands, BBands) [54] —4&
o FHFINIG t ZIXE DA —FERE 1 D(t) » T =1RELER]
ft—E2EHE -
o % D(t) B ARy » B @ I EEE B AiZ e
R o T A LI R A R A R SR o

A1 B 3 % [54]

o lowerBB(t) ¥ upperBB(t) —#E M L (/A ) FHEE 2 A 1T
FA) (PP 1L R B S — RE AR SR ©

o BASHREHE » ATHEHIES S IR TN -

o middleBB(t) £ o2 (t) AT LLEEHL
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BAa AT EL B (4/6)

1A MGEIE (Bollinger Bands, BBands) [54] —4&
o Pricea(ty) > upperBB(tg) = Pricea(t1) < middleBB(t1)
@ Pricea(tp) < lowerBB(tg) = Pricea(t1) > middleBB(t1)

o HFRMEEI(E |18

o F¥EHI—1R L FELEITI=IE

o HEHET B EEIA THHIEI1E IR R
o MVEB WIS ES
o WIEE 5L EER
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Bt A e e B (5/6)

o fhEtZEL
o LLERFN % B AE AT REE 5 5 ith R SR Bei i 55
o [HIJHIER AR b 4R 1 F &L
o ARHRIE TE AT ML RE TR ] A 1L,
o HEMMANRE
o NINEESRFA [28]
o WWHEE) T2 [29]
o [UBMAT G MURANE M S (B B —1%ERY £ K E) [28]
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AT RTIR B (6/6)

o AT HEAVE E 2
LA RO B T A R
A ) RIS R
ALK
o NEEMEBE NHIEH — AT

SEGE AR BB L
o PSR BELAR H At EAE I S AL fH it
o HI{H[AI1E I FekE I E A & 52k
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o HMFRiEMIH T &
o NREEERIIRAREARET)E
o ERhAM
o fHETFEREA » LIBGFE AR A LIRTATE R o
o FiAR 11K
o FEFIMAT IMTREMAIEE - AZ EiE 5% -
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| BN 5%  10%  50%  90%  95%  EK
[Ef% | 1.71 813 10.08 26.24 94.65 147.43 3940.2

(a) MBS (I
| 18 2 58 108 208 308 50H
B[ 10% 38% 73% 90% 97% 98% 100%

(b) THE (L
Table: 53-Hi 5%
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AHE I B

o B AL A Al

o FFREAR & J7VE WA RUBES T 55 PR (market neutral)
o FiEMIGHE £ LIEME R4 (money neutral)

o JERIAE A 5 RISHIRIHE

o HIMENmirZFE N EHE (THIE)
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Figure: I &Iz E [14]
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Figure: ¥ & FERE [14]
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FRERTWT

pricea(t) = Bao + Baifactor(t) + ea(t)
priceg(t) = Bro + Peifactor(t) + e(t)

BRTFAEA A THRRE T

pricec(t) = Spipricep(t) — Baipriceg(t)
= (BaoBB1 — Ba1Beo) + (Be1ea(t) — Bares(t))
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RO 22 7 BIRE Y [26]

o HEHE (distance)[13, 17]
o L (co-integration) [44, 51]
o [FHFF (time series)[10, 15]
o FBEMEHEHI (stochastic control) [23, 31]

o MEZREEH (machine learning) B145 A THII (combined
forecasts) [19, 20]

o #E (copula) [27, 44]
o FEHi45 53 HT (principal components analysis) [3]
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TR TR

DIAH & & TR RN EAT A SR - A DU T sz RIS B RS & -
o ET : y(t) = X(t)B + €(t)
o FIEHENEE : y(t) = X(¢)(t8/T) +¢€(t)
o A& HHGEER : y(t) = p(t) + D0 Aiye—1 + €(t)
o v(t)=0,v,11 + 1oty .. ..

o FEHETEE - {y(t) =fi(t) +e(t), <t
(

y(t) = H(t) +e(t), t>t
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