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TOM TAT

DPuong trung binh di dong (Moving average - MA) hay con goi la “Trung binh dong”
la chi sé ky thudt duwoc s dungphé bién va dang tin cdy nhdt dai dién cho mirc trung binh
trong khodang thoi gian khdac nhau. Trung binh di déong: 5 ngay, 10 ngay, 20 ngay dwoc
kiém tra dé xdc minh hiéu qud cia mé hinh trung binh di dong. Phirong phdp nay chi ra
tin hiéu mua khi gid tang trén mirc trung binh va tin hiéu ban ra khi gid giam xuong duwéi
mikc trung binh di déng. Két qua nghién ciu bang viéc sir dung gid déng cira ciia thi
trwong chieng khodn Pai Loan trong vong 5 nam (2013-2017) da chi ra rang mé hinh dé
xudt ndy cé hiéu qud ngay ca khi thi trieong bién dong. Loi nhudn trung binh tat ca cdc
giao dich ciia timg céng ty nghién citu trong bdi bdo ndy dwoc xdc minh bang kiém tra
thong ké. Két qua kiém tra cho thdy chién lwoc (mé hinh) mua ban dd dé xudt cé hiéu
qua. Chién lwoc nay co thé dwoc mé rong dé dau tw cho cac thi treong lom khdc trén thé
giGi dé nghién ciru trong twong lai.

Tir khéa: Di chuyén trung binh (Moving average - MA), ky thudt phan tich, kiém tra
théng ké.

1. DAT VAN BE

Viéc nha dau quyét dinh tu diu tu vao thi truong chimg khoan ludn 1a diéu kho khan.
Thoi diém mua va ban c6 phiéu 1a van d& chinh ddi v6i hau hét cac nha nghién ciru va cac
nha dau tu. Udc tinh su gia ting va sut giam cua gia co phiéu 1a khong dang ké, do bién
dong cua gia cd phiéu, c6 thé do mot sé yéu td gay ra. Thay vi dau tu sinh 101, hau hét moi
ngudi déu bi mat tién trong thi truong ching khoan. Cac nha dau tu thuong quyét dinh mua
hodc ban ¢6 phiéu vao mét thoi diém khong hop 1y. Do d6, dé giup cac nha dau tu tao ra loi
nhuan cao tir viéc dau tu vao thi truong ching khoan, can phai tim ra chidu hudng cua gia
c6 phiéu. Lam thé nao dé cac nha dau tu c6 thé dau tu mot cach an toan vao thi trudng chimg
khoan va thu dugc lgi nhuan? Bang cach sir dung cac phuong phap khac nhau ctia phan tich
ky thuat, co thé tranh duoc van dé chon sai thoi diém dau tu.

Phan tich k¥ thuat trung binh di dong va cac quy tic giao dich dugc coi 1a mot trong
nhitng phuong phap phan tich dau tu sém nhat vi gia va sd lugng c6 phiéu da duoc cong bd
rong rai trén cac ban tin tai chinh (Lento, 2007). Cac chuyén gia phan tich thi truong chung
khoan s& du bao céc thay d6i vé gia bang cach nghién ctru gia lich str cia mot khoang thoi
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gian. Cac nghién ciru dau tién vé phuong phap trung binh di dong xuét hién vao khoang nim
1930, tap trung vao phan tich twong quan ciia cac khoang thoi gian gia c6 phiéu. Cac chuyén
gia vé chimg khoan cb gang du bao céac thay d6i vé gia bang cach nghién ctru gia lich sir ctia
mot khoang thoi gian. Céac nghién ctru dau tién vé chi s k¥ thuat (khoang nam 1930) tap
trung vao phan tich twong quan chudi gia c6 phiéu theo chidu nguoc lai véi gia thuyét thi
truong hiéu qua (EMH) (Fama, 1970). Nhitng nghién ctru ban dau vé phén tich k¥ thuat cho
théy mot sd quy tic ky thuat kho co thé du doan duoc mot cach chic chin vé loi nhuén cta
viéc dau tu cb phiéu trong twong lai (Jensen & Benington, 1970). Mit khac, mot sb nghién
clru gan day cho thay bang chimg vé kha ning dy bao cia cac chi s6 ki thuat. Vi du, Brock
va cong su (1992) 1a trich ddn phd bién nhat trong hau hét cac bai bio phén tich cac quy tic
ky thuat, va dic biét 1a cac quy tic trung binh di dong. Két qua cuiia ho chi ra Chi s Dow
Jones phti hop v6i kha ning du doan ciia quy tac k¥ thuat di chuyén trung binh va pham vi
dau tu cb phiéu. Ho cho réng tin hiéu mua lién tuc tao ra loi nhuén cao hon va it bién dong
hon tin hiéu ban. Piém mua va ban nay s& dugc danh gia boi kha ning du doan thay doi gia
trong tuong lai. Cac nghién ciru khac ciing nghién ctru vé diém mua va diém ban nay c6 kha
ning tién doan gia cd phiéu ting hay giam, bao gdom Hudson, Dempsey va Keasey (1996),
Bessembinder va Chan (1995, 1998), Metghalchi va Glassier (2007).

Trung binh di dong (MA) 1 cong cu ky thuat duoc sir dung pho bién va dai dién cho
gi4 tri trung binh trong mot khoang thoi gian xac dinh, phé bién nhu viée st dung cac dudng
xu huéng va cac mau biéu d6, phuong phap trung binh di dong sir dung gia tri trung binh dé
lam muot gia bang cach loai bo sy dao dong ngin han. Véi duong trung binh di dong, chiing
t6i s& dé dang xac dinh xu huéng thi truong va du doan nhimng thay ddi c6 thé va thay doi
vé xu huéng gia. Puong trung binh ciing ¢6 thé duoc sir dung dé lam “tron” su dao dong gia
trén biéu do. Chiing giup danh gia thuc té thi truong mot cach khach quan bang cach loai bo
cac bién dong, (A. Bradic Martinovic, 2006). Hon nita, Quy tic don gian nhit ctia phuong
phép nay la chi ra tin hi¢u mua khi gia gidm dudi mic trung binh, béi vi gid hién tai cao hon
gia lich str, gia dang trong xu hudéng ting va tin hiéu ban ra khi gid giam xudng dudi mirc
trung binh dong, gia c6 chiéu hudng giam. Co sé cua phuong phap nay 1a cung cip mot mod
hinh dé x4c dinh huéng chung hodc xu huéng thi truong bang cach kiém tra dit liéu trong
thoi gian gan.

Muc dich chinh cua bai bao 13 kiém tra liéu cac chi sb ky thuat - trung binh di dong
gian don c6 thé du doan su bién dong cua gia c6 phiéu va sau do6 sir dung cac dudng trung
binh di dong dau tu vao thi truong chimg khoan dé tim ra hiéu qué kinh doanh va chién lugc
kinh doanh tét nhét, kiém 1oi nhuén trén thi truong ching khoan.

2. NOI DUNG
2.1. Lugc sir van dé nghién ciru

C6 nhiéu loai phan tich k¥ thuat khac nhau nhu: Phan tich biéu do, phén tich nhan dang
khudn mau va cac hé théng thuong mai dién tir dé tao tin hiéu mua va ban. Pring (2002), mot
nha phan tich ky thuat hang dau chi ra rang, phan tich k¥ thuat 1a: “Cdch tiép can kj thudt
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dé dau tw chii yéu phan dnh y twéng gid ca bién déng theo xu hirdng dwoc xdc dinh boi thai
do thay doi ciia nha dau tw déi véi da dang nén kinh té, chinh tri va tam ly. Nghé thudt phan
tich ky thudt, la xdc dinh xu hwéng gid trong mét giai doan twong doi sém.”

Khai niém phén tich k¥ thuat trung binh di dong c6 lich sir hon 100 nim. Bang chiing
cho thdy, biéu d6 hinh nén cta ngudi Nhat Ban va Thuyét Dow (Brock va cong su,1992).
Biéu dd hinh nén dau tién duoc st dung vao du doan ting giam cua gia gao (Nison, 1994).
Pé xac dinh thém phén tich k¥ thuat trung binh di dong, John Murphy (1991, trang 1) da
nghién ctru hoat dong cuia thi truong chu yéu thong qua viée sir dung biéu d6 nham muc dich
du doan gia co phiéu trong twong lai. Hoat dong thi truong bao gom thong tin vé gid, s6
luong ¢ phiéu va 1i suit mg.

Cong cu phan tich da dugc dua ra vi tiém nang cta né c6 thé du doan gia twong lai
ctia thi truong (Malkiel, 2005). M6t s6 nha nghién ciru dé xuét ring khong chi cé thé du bao
xu hudng gia c¢b phiéu trong twong lai bang cach st dung cong cu phén tich k¥ thuat ma con
c6 duogc loi nhuin vuot troi so voi chién lugec mua va ndm gitt don gian. Chong va
Metghalchi (2008), Chang va Marcucci (2008) 1a hai vi du nhdn manh hiéu qua tich cuc ctia
phan tich k¥ thuat. Mot sb nghién ctru khac da tim ra tinh hiéu qua ctia cong cu phén tich k¥
thuat trung binh di dong. Vi du, ké tir dau nhitng nam 1990, mot s nha nghién ctu da dua
ra bang ching rang cic quy tic mua ban don gian 13 hiéu qua dé du doan loi tirc cua thi
truong ching khoan. Brock va cong su (1992) da cb ging kiém tra hai quy tic thwong mai
phd bién nhu mirc d6 pha v& pham vi giao dich va trung binh di dong bang cach str dung
chudi dir lidu ctia chi s6 Dow Jones tir nim 1897 dén nam 1986. Cac tac gia cho thiy rang
hai quy tic thuong mai don gian c6 thé dy doan dang ké chi sd chtimg khoan My, ho cho
rang phan tich duong trung binh di dong thi dugc thuc hién bang cach so sanh hai dudng
trung binh di dong dai han va ngan han & ting thoi diém khac nhau. Ngoai ra, cac tin hiéu
mua va ban duoc tao ra béi hai thoi diém cua duong trung binh di dong khac nhau. Ho cho
rﬁng tin hiéu mua tao ra tin hiéu ban cao hon tin hiéu ban va loi nhuan sau khi c6 tin hiéu
mua thi it bién dong hon lgi nhuan sau khi c6 tin hi¢u ban.

Levich va cong sy (1993) dd nghién ctru cac chi sé trung binh di dong gian don va
chon ra luat giao dich trén thi truong ngoai hoi trong tuwong lai. Nghién ctru ciia ho cho thay
mot s6 quy tic k¥ thuat co thé dem lai loi nhudn. Alas Teele (2010) da kiém tra kha ning
sinh 16i cua cac quy tic giao dich khac nhau trén san giao dich S & P 500 va & thi truong
m&i ndi OBX Baltic 10 trong thoi gian tir thang 1 nim 2000 dén thang 2 nim 2010 bang
cach kiém tra cac quy tic thwong mai don gian va phd bién nhat bang viéc phan tich k¥ thuat
v6i dudng trung binh di dong. Két qua cho thiy cc quy tic giao dich trén dudng trung binh
di dong c6 thé mang lai hiéu qua dau tu c6 phiéu hon 1a dung chién lugec mua va nam gitr.

Nghién ciru vé thi trudng chig khoan Chau A, Hendrik Bessembinder va cong sy da
kiém tra cac quy tac thuong mai ma Brock va cong sy da minh hoa dé du bao loi nhuan cua
chi s6 Dow Jones My ¢6 kha nang dy doan 191 nhuan cho chi s6 thi truong Chau A. Ho tim
ra rang cac quy tic thanh cong trong viéc du doan bién dong gia cd phiéu tai Hong Kong,
Malaysia, Pai Loan, Nhéat Ban, Han Qudc va Thai Lan, véi kha nang du bao manh nhét trong
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ba thi truong. Két qua cho thay ty 1é thay doi trong ngay mua vuot qua cac ngiy ban vai ty
suét loi nhuén kinh té 1a 0,095%/ngay, hodc 26,8% trén co s¢ hang nam. Két luan cua ho 1a
cac tin hi¢u k¥ thuat dua ra tur thi truong Hoa Ky c6 mot suc manh dy bao dang ké cho loi
ich cta ching khoan chau A. Papathanasiou va cong sy (2011) kiém tra viéc thuc hién céc
quy tic thuong mai k¥ thuat trong thi truong ching khoan Sip méi noi. Ho xem xét nhiing
thay d6i vé loi nhuan d6i véi CSE tir giai doan 1998-2005 bang cach sir dung cic muc trung
binh di dong don gian. Ho danh gia cac quy tic trung binh di dong: 1-9, 1-15, 1-30, 1-60, 1-
90, va 1-120. Tat ca céc giao dich déu phai tra 0,08% phi hoa hong va 0,08% la phi nhap va
xuit. Cac két qua cho thiy rang lgi nhuin ky vong ctia mua va ban cho thy két qua tich cuc
v6i loi tire hang ngay trung binh 13 0,20%, ty 18 hang nim la khoang 50%. Chién lugc Mua
- Nim giir dem lai cho ho 10,56% lgi nhuan mdi nam va chién lugc trung binh di dong véi
ty 18 hang nam 1a 50% d6i v&i phuong phap mua ban, va sir dung phuong phap mua vao
25% md&i nam. Tl két qua trén, cdc nha phan tich cho raing c6 mot bang chimg dé du doan
loi nhuén bang viéc 4p dung quy tic k¥ thuat ddi véi thi truong chimg khoan Sip. Mic du
phan tich k§ thuat c6 mot sé han ché, nhung khéng thé phii nhan boi su phd bién ctia né trén
thi trudng tai chinh va nd van duoc tiép tuc ap dung rong rii trén thi truong.

2.2. Phuwong phap va dir li€éu nghién ciru

Trung binh di dong trong 5 ngay, 10 ngay, 20 ngay duoc kiém tra dé xac minh hiéu
qua ctia mod hinh trung binh di dong. Phuong phap nay chi ra tin hi¢u mua khi gia tang trén
mirc trung binh va tin hiéu ban ra khi gia giam xudng dudi muc trung binh di dong.
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Hinh 1. Anh hwéng cia gia tri k véi do nhay va dao dong (Acer Inc (2353.TW)

Muc dich co ban cua phuong phap nay 1a cung cdp mot mo hinh dé xac dinh huéng
chung hodc xu hudng thi truong bang cach kiém tra dit liéu trong lich st.
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Gia tri trung binh chuyén dong cua trat tu t; MA (t), dugc tinh bdi:

! C+C _ +..+C +C
MA :% z Ci:( ! -1 t—n+2 t7n+1)) (l)

i=t—-n+l n

Trong dé: MA,,: 1 gi tri trung binh di dong n-ngdy tai thoi diém ¢,
C,- : 1a gia déng cira tai thoi diém i.

Mo hinh duoc dua ra dé nghién ciru:

C,o> MA(1),

& = Tin hiéu ban )
MA(t) > C,
.0 < MA(1),

& = Tin hiéu mua (3)
MA(t) < C,

Muc tiéu cta nghién ciru ndy 1a st dung phan tich ky thuat (k¥ thuat di chuyén trung

binh don gian) dé dy doan xu hudng cua gia trén thi trudng ching khoan Pai Loan va sau

d6 str dung co s& dir lidu d6 dé kiém 10i. Vi vay, phuong phap théng ké duoc sir dung dé

kiém tra xem tin hi¢u mua va ban c6 mang lai lgi nhuan dang ké khong. Ket qua cua kiém

tra théng ké cling dugc cho th'fly su khac biét trong loi nhuan dugc dua ra bdi cac tin hi¢u

mua va ban.

p la gia tri ky vong cua 191 tirc hang ngay duoc tao ra boi tin hi¢u mua va tin hiéu ban

tuong ung. Chung t6i kiém tra gia thuyét:
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Hou <0vaHy >0

Néu:
= N
X1, <0 @)
Jn
Chép nhan Ho, nguoc lai loai bo Ho, chép nhan H, a=0.05
Trong do:

t, : Gia tri T-value.

X : Gia tri trung binh thong ké cta bién ngiu nhién.
n : 1a s6 ngay
s : 12 d6 1éch chuan cua loi tirc.

X-0
>t

Tur (4) Néu ¢ = Xs_ <t, Chép nhan Ho va néu ¢ = 5
Jn Jn

Ttr bé Ho va chap nhan H,
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Nghién ctru ndy sir dung gia dong cira ciia San Giao dich Chung khoan Pai Loan dé
tinh toan, co so dir liéu duoc 14y mau trong khoang thoi gian 5 nam, tir ngay 1 thang 1 nam
2012 dén ngay 31 thang 12 ndm 2016. Gia lich st duoc sir dung trong phan tich cho tat ca
50 ¢6 phiéu da dugc tai xudng tir trang Yahoo, muc Tai chinh va 1292 ngay cho 50 cong ty.
Dir liéu hang ngay duoc sir dung trong nghién ctru nay. Nghién ciru gia dong cira clia cac co
phiéu dugc niém yét trén thi truong chimg khoan Dai loan trong khoang thoi gian 5 nam;
diéu nay cung cip khoang thoi gian dang ké cho viéc nghién ctru, bang viée str dung cong
cu cua phan tich ky thuat phd bién nhét d6 13 trung binh di dong gian don. Trung binh di
dong co thé duogc ap dung cho céc tan suét dir liéu khac nhau. Phan tich ky thuat bﬁng viéc
sir dung 5 ngdy, 10 ngdy va 20 ngay dé tinh trung binh di dong. Gia dong cira hang ngay thi
duoc st dung, vi gia dong cira 14 thong tin lich st d& dang cip nhat nhat. Ky thuat trung
binh di dong duoc sir dung dé xac dinh gid mua va ban trong nghién ciru nay. Muc tiéu
chinh cta phuong phap nay 14, béng cach loai bé su dao dong hién tai, tim ra chiéu hudng
cua gia. Nguyén tic ciia phuong phap nay cho thay tin hiéu mua vao khi gia hién tai ting
1én trén mirc trung binh di dong va tin hiéu ban ra khi gia hién tai giam xudng dudi murc
trung binh di dong.

2.3. Két qua nghién ciru

Bang 1 cho biét s6 luong giao dich clia mdi cong ty theo ba phwong phap trung binh
di dong.

Bang 1. S6 lwgng giao dich bing viéc sir dung phwong phap trung binh di dong

No Company Name Ma5 Mal0 | Ma20
1 | Acer Inc. (2353) 329 211 121
2 | Advanced Semiconductor Engineering, Inc. (2311) 335 219 147
3 | Asia Cement Corporation (1102.TW) 316 220 143
4 | AU Optronics Corporation (2409.TW) 324 198 144
5 | Catcher Technology Co Ltd (2474.TW) 319 225 157
6 | Cathay Financial Holding Co., Ltd. (2882.TW) 328 210 156
7 | Chang Hwa Commercial Bank, Ltd. (2801.TW) 347 224 137
8 | Cheng Shin Rubber Ind., Co., Ltd. (2105.TW) 326 233 152
9 | Chinatrust Financial Holdings Company Ltd. (2891) | 344 227 137
10 | Far Eastern New Century Corp (1402.TW) 355 211 146
11 | Formosa Plastics Corporation (1301.TW) 347 224 151
12 | Fubon Financial Holdings Co., Ltd. (2881.TW) 368 246 146
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13 | Hotai Motor Co., Ltd. (2207.TW) 334 230 136
14 | Hua Nan Financial Holdings Co., Ltd. (2880.TW) 343 226 156
15 | Mediatek Inc. (2454.TW) 331 220 148
16 | Nan Ya Plastics Corporation (1303.TW) 323 204 151
17 | Taiwan Cement Corp. (1101.TW) 336 212 135
18 | Taiwan Mobile Co., Ltd. (3045.TW) 364 244 185
19 | Taiwan Semiconductor Manufacturing (2330.TW) 357 272 158
20 | Formosa Petrochemical Corp (6505.TW) 323 228 180

Bang 2 cho thiy loi nhuén trung binh ciia mdi cong ty, bao gdm ca chi phi giao dich
0% va 0,25%. R rang tir bang 1 va 2 chi ra rang, phwong phap trung binh di dong ¢ hau hét
cac khoang thoi gian c6 thé hd trg dang ké cho cac nha dau tu dé kiém 10i. Cac két qua tir
nghién ciru ndy cho thay phuong phap trung binh di dong c6 thé dem lai lgi nhuan cho viéc
dau tu ngan han.

Bang 2. Loi nhuin trung binh véi chi phi giao dich 0% va 0.25%

Ma 5 Ma 10 Ma 20
Company
0% 10.25%| 0% | 0.25% | 0% 0.25%
Acer Inc. (2353) 5.17 | 5.03 | 10.15| 10.01 | 22.86 | 21.72

Advanced Semiconductor 165 1 160 | 256 | 251 543 538
Engineering, Inc. (2311) ' ' ' . . .

Asi t ti
sia Cement Corporation 3.19 | 3.11 | 347 | 340 | 724 | 7.16

(1102.TW)
AU Optronics C i

(2409_1[;1;;,{)1105 orporation 352 | 345 | 7.10 | 7.03 | 1438 | 14.31
((;Zt;zs;\;e;hndogycoud 31.95(31.65|40.73 | 40.45 | 61.81 | 61.53
éﬁ;?;_y;i,l;amial Holding Co., Ltd- | 5 &7 1 346 | 6.55 | 644 | 11.06 | 10.95
Ch C ial Bank, Ltd.

(28211%;{\;;/; ommercial Bank, Lt Los | 102 | 193 190 464 460
((;};%nngs\l;vl)n RubberInd., Co.. Ltd- 15 27 1 2062 | 420 | 410 | 1232 | 1221

Chinatrust Financial Holdings

1.81 | 1.77 | 290 | 2.86 5.04 4.99
Company Ltd. (2891)
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Far Eastern New Century Corp

2.82 | 2.74 | 6.69 | 6.60 | 10.50 10.41
(1402.TW)
Formosa Plastics Corporation

457 | 439 | 8.54 | 8.36 9.88 9.70
(1301.TW)
Fubon Financial Holdings Co., Ltd.

1.39 | 1.31 | 3.37 | 3.29 5.29 5.21
(2881.TW)
Hotai Motor Co., Ltd. (2207.TW) 13.64 | 13.36 1 29.93 | 29.67 | 72.01 71.73
Hua Nan Financial Holdings Co.,

1.18 | 1.14 | 1.32 | 1.28 1.89 1.85
Ltd. (2880.TW)
Mediatek Inc. (2454.TW) 41.41 | 40.50 | 60.78 | 59.87 | 101.81 | 100.86
Nan Ya Plastics Corporation 658 | 643 |10.06! 992 11.86 1171
(1303.TW) ' ' ' ' ' '
Taiwan Cement Corp. (1101.TW) 4.08 | 3.99 | 8.65 | 8.56 | 14.72 14.63
Taiwan Mobile Co., Ltd. (3045.TW) | 1.35 | 1.18 | 2.24 | 2.07 3.77 3.60
Taiwan Semiconductor 106 | 090 | 132 | 115 | 239 | 223
Manufacturing (2330.TW)
Formosa Petrochemical Corp 473 | 452 | 499 | 477 | 3.03 | 282
(6505.TW)

Trong Bang 3, két qua cho thiy sy so sanh giita gi tri t va ta. Chi phi giao dich duoc

duoc xét 1a 0% va 0.25%. Trong mdi 6, s6 & O trén 14 gia tri t va s6 ¢ 6 dudi 1a ta. Két qua

tir bang 3 cho thiy ring tat ca cac phuong phép trung binh di dong c6 két qua duong. Tét ca

cac gia tri t > ta, nghia 1a Ho bi tu chdi va Ha duogc chép nhan; > 0, va trung binh di dong

cua 5 ngay, 10 ngay, 20 ngay trong nghién ctru nay la c6 lgi nhuén.

Bang 3. So sanh giira gia tri t-value va t, véi chi phi giao dich 0% va 0.25%

Ma 5 Ma 10 Ma 20
Company
0% |025% | 0% |0.25% | 0% |0.25%
4375 | 4.254 | 3.424 | 3.374 | 3.635 | 3.611
Acer Inc. (2353)
1.649 | 1.649 | 1.652 | 1.652 | 1.657 | 1.657
Advanced Semiconductor 4.723 | 4.575 | 3.537 | 3.467 | 2.149 | 2.129
Engineering, Inc. 1.649 | 1.649 | 1.651 | 1.651 | 1.655 | 1.655
4353 | 4.241 | 3.606 | 3.519 | 2.524 | 2.495
Asia Cement Corporation (1102.TW)
1.649 | 1.649 | 1.651 | 1.651 | 1.655 | 1.655
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4348 | 4260 | 2.807 | 2.78 |2.240 | 2.230
AU Optronics Corporation (2409.TW

1.649 | 1.649 | 1.652 | 1.652 | 1.655 | 1.655
(2474.TW) 1.649 | 1.649 | 1.651 | 1.651 | 1.654 | 1.654
(2882.TW) 1.649 | 1.649 | 1.652 | 1.652 | 1.654 | 1.654
Chang Hwa Commercial Bank, Ltd. 4321 | 4.174 | 3.163 | 3.105 | 2.597 | 2.577
(2801.TW) 1.649 | 1.649 | 1.651 | 1.651 | 1.656 | 1.656
Cheng Shin Rubber Ind., Co., Ltd. 3.372 | 3.243 | 2.734 | 2.669 | 1.537 | 1.525
(2105.TW) 1.649 | 1.649 | 1.651 | 1.651 | 1.655 | 1.655
Company Ltd. (2891) 1.649 | 1.649 | 1.651 | 1.651 | 1.656 | 1.656
Far Eastem New Century Corp 4.41 1 4.278 2.425 2.394 2.362 2.342
(1402.TW) 1.649 | 1.649 | 1.652 | 1.652 | 1.655 | 1.655
Formosa Plastics Corporation 3.145 | 3.021 | 3.044 | 2.981 | 2.582 | 2.535
(1301.TW)

1.649 | 1.649 | 1.651 | 1.651 | 1.655 | 1.655
(2881.TW) 1.649 | 1.649 | 1.651 | 1.651 | 1.655 | 1.655
Hotai Motor Co., Ltd. (2207.TW) 3.207 | 3.143 | 1.908 | 1.891 | 1.870 | 1.863

1.64 | 1.649 | 1.651 | 1.651 | 1.656 | 1.656
Hua Nan Financial Holdlngs Co., Ltd 3.453 | 3.327 | 2.397 2.31 2.039 | 1.994
(2880.TW) 1.64 | 1.64 | 1.651 | 1.651 | 1.654 | 1.654

4215 | 4.122 | 3.630 | 3.576 | 3.402 | 3.370
Mediatek Inc. (2454.TW)

1.649 | 1.649 | 1.651 | 1.651 | 1.655 | 1.655
Nan Ya Plastlcs Corporaﬁon 4286 4190 3348 3299 3617 3572
(1303.TW) 1.649 | 1.649 | 1.652 | 1.652 | 1.655 | 1.655

3.470 | 3.396 | 2.995 | 2.965 | 1.667 | 1.657
Taiwan Cement Corp. (1101.TW)

1.649 | 1.649 | 1.652 | 1.652 | 1.656 | 1.656

2.642 | 2.308 | 2.492 | 2.303 | 2.254 | 2.151
Taiwan Mobile Co., Ltd. (3045.TW)

1.649 | 1.649 | 1.651 | 1.651 | 1.653 | 1.653
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Taiwan Semiconductor 2.729 | 2.306 | 2.738 | 2.396 | 2.776 | 2.584

Manufacturing (2330.TW) 1.649 | 1.649 | 1.650 | 1.650 | 1.654 | 1.654

Forrnosa Petrochemical Corp 2807 2682 2701 2585 1605 1493

(6505.TW) 1.649 | 1.649 | 1.651 | 1.651 | 1.653 | 1.653
3. KET LUAN

K§ thuét trung binh di dong don gian duoc sir dung trong bai bao niy dé nghién ciru

su dau tu cua thi truong chimg khoan tai Pai Loan trong thoi gian 5 nam tir 1/1/2013 dén

31/12/2017. Loi nhuén trung binh cua tit ca cac giao dich cua timg cong ty duoc nghién ciru

trong bai bao nay duoc xac minh bing kiém tra thong ké. Két qua kiém tra cho thiy chién

lugc (m6 hinh) mua ban da dé xuat c¢6 hi¢u qua. Chién lugc nay c6 the dugc mo rong dé dau

tu cho cac thi trudng 16n khéc trén thé giéi dé nghién ciru trong twong lai.
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A STUDY OF THE STOCK MARKET INVESTMENT USING
MOVING AVERAGE TECHNIQUE

Le Van Dai, Thieu Thi Thuy

ABSTRACT

The main purpose of this paper is to test whether the most popular technical indicator
- the simple moving average can predict the stock price movement and then use the
derivation option to make profit in stock market. A moving average is the most reliable and
most popular used technical indicator representing an average in a different time interval.
S-day, 10-day, 20-day moving average are tested to verify the effectiveness of the moving
average model. It points out the signal to buy when price rises above the moving average
and the signal to sell when the price falls below the moving average. This research uses the
closing prices for Taiwan Stock Exchange; the data sets are sampled for 5- year period from
January I’ 2008 to December 31* 2012. The price history used in the analysis for all 50
stocks. The result shows that the proposed model is effective even in the bear market and the
proposed buying and selling strategy is effective. This strategy can be extended to the
investment to the other major markets in the world for future study.

Keywords: Moving averages (MA), technical analysis, statistical test.

34



