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*® 8 VA (19952001 )% A2 1 44 HEMK R A7 AR B
K51 & R X & e .Y SENE . % &
A MK KEF kaF  BFEG AAKE ARRE
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RMA (5 20, 10) 48 47 0. 0005 —0. 0080 0. 0085 0. 4583 0. 5957
i 0. 2052 —1. 6668 1 3677
VA (5 120, 10) 16 17 —0. 0121 —0. 0186 0. 0065 0. 3125 0. 7059
i —1 6549 —2. 2864 0. 6138
VA (5 240, 10) 4 5 0. 0033 —0. 0302 0. 0335 0. 7500 0. 6000
E 0. 4467 —1 6998 1 7302"
VA (10, 20, 10) 42 41 0. 0021 —0. 0042 0. 0063 0. 5476 0. 5122
i 0. 6203 —0. 8120 1 0227
VA (10, 120, 10) 13 14 —0. 0149 —0. 0072 —0. 0077 0. 2308 0. 6429
i —1 6095 —0. 8950 —0. 6527
VA (10, 240, 10) 4 o —0. 0122 —0. 0160 0. 0038 0. 5000 0. 4000
i —1 3661 —0. 9052 0. 1989
x®9 VA (2002~2008 )5 SR8 3154 HE IR AT R AR 56
£31 g kA & ke EERik E& % &
A MK kAR KAER BFEM AHRE ARKE
IMA (L 5 10) 226 228 0. 0028 0. 0041 —0. 0014 0. 5442 0. 4561
i 0. 7043 0. 9990 —0. 2670
MMA (L 10, 10) 139 141 0. 0023 0. 0026 —0. 0004 0. 5252 0. 4681
A 0. 4688 0. 5591 —0. 0643
VA (1 20, 10) 105 107 0. 0012 0. 0033 —0. 0021 0. 5714 0. 4019
i 0. 2415 0. 7099 —0. 3640
A (1 120, 10) 31 32 0. 0042 —0. 0077 0. 0119 0. 5484 0. 5625
A 0. 4535 —1 1237 1 0679
VA (1 240, 10) 16 16 0. 0078 —0. 0088 0. 0165 0. 5000 0. 3750
i 0. 5353 —0. 6402 0. 8319
A (5 10, 10) 88 89 0. 0013 0. 0023 —0. 0009 0. 5227 0. 4157
A 0. 1785 0. 3376 —0. 1144
VA (5 20, 10) ol o2 0. 0060 —0. 0011 0. 0072 0. 5294 0. 4615
i 1 1976 —0. 2032 0. 8499
RMA (5, 120, 10) 9 10 0. 0177 0. 0021 0. 0156 0. 5556 0. 4000
i 1. 0748 0. 1192 0. 6960
VA (5 240, 10) 11 11 0. 0145 —0. 0051 0. 0196 0. 5455 0. 4545
i 1 3012 —0. 2846 0. 9022
RMA (10, 20, 10) 43 43 0. 0068 0. 0068 0. 0000 0. 6279 0. 3953
s 1 4551 0. 7773 0. 0050
VA (10, 120, 10) 8 8 0. 0351 0. 0071 0. 0279 0. 7500 0. 3750
HE 2. 0654™ 0. 4307 1 2060
RMA (10, 240, 10) 7 7 0. 0138 —0. 0267 0. 0405 0. 8571 0. 8571
i 1. 2503 —1 6045 2. 0264
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Empirical Research on E ffectiveness of Technical
Analysis n Future Investment

— Comparison of Copper Future between SHFE and IME
ZHUMIN
(Financial Engineering Research Center of SINU, 200234)

Abstract It has mportant practical and theoretical value © study the effectiveness of technical anal-
ysis and canpare different technicalmeasures because technical analysis is an mportant decision making
wools for future mvestors The paper chooses copper future as research target © test the effectiveness of
EMA and TRB on HFE and IME. The paper finds that TRB ismore effective than BVIA. Investors can
obtan a higher nvesment reum by long range TBR: The research proofs china futuremarket tends © be
mature but still lag behind the mtemational future market

Keywords Technical Analysis Trading Range Breaking Fixed Moving Average Bootstrap



