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Abstract 
The idea of value investment strategy came from Benjamin Graham, he believed 

that investors should buy stocks with higher book-to-market (B/M) ratio. Piotroski 
(2000) chose nine fundamental-based signals as an aggregate signal measure, 
F_Score, and showed that a portfolio with higher F_Score outperformed a portfolio 
with higher B/M ratio. This study, based on Piotroski’s (2000) F_Score, is amend as 
the “H_Score” stock selection strategy to consider the environment of Taiwan stock 
market with additional variance of cash flow and corporate governance. We also 
expect that the H_Score stock selection strategy outperforms F_Score stock selection 
strategy. It also uses three technical indicators: KD, MACD, and RSI as the base of 
H_Score stock selection strategy manipulation. The result shows that H_Score stock 
selection strategy is a good strategy for long-term investment, which has higher return 
and lower volatility. However, our study also show that technical analysis can’t 
improve the return of H_Score stock selection strategy. The reason might include: 

1. Technical analysis is more effective in short-term investment, so when we use it 
in long-term investment, technical analysis couldn’t improve the performance. 

2. H_Score stock selection strategy not only selects financially strong firms by 
fundamental-based signals but also selects firms with high B/M ratio, so using 
technical analysis as the base of this strategy’s manipulation cannot improve the 
performance. 

 

Keywords: Value Investment Strategy, High B/M Ratio, F_Score, Technical Analysis, 
H_Score. 
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P � y d DE � � © ª« ¬  N è � © ª« ¬  0¨ � § � lm«:0�æ + lm«K�

� � © ª« ¬  N è � © ª« ¬  Z ê �  T U A ¾ � 8 � � K� R S¯ h C : 4 �æ DE

è � © ª« ¬ �G ( )Á � 	 � � � & ' ( )0lm«I�

Y�¨ � § � lm«�

(�)� F_Score 

Ü 2� F_Score ¨ � Y� þ � lm« 

 0050 F_Score j k lm 

þ � �  12.25% 21.68% 9.43% 

\ o Ú 21.04% 38.60% 26.80% 

� a �  4.43% 14.90% 7.18% 

Ü ë= � � © ª« ¬  ¨ � Y� þ � lm«I÷ Ü ë ¹ K G µ :� � © ª« ¬ �G ( ) �

^ f g h F. 
 ¼ �� s t õò [ � ��0j k lm:²]  ® � � Ã F. 
 ¼ :

¸ ] \ o Ú ñ% ô � ò � 
 . 
 ¼ 0\ o Ú ç/ ô òë � I�

Ü 3� F_Score ¨ � º� þ � lm« 

 0050 F_Score j k lm 

þ � �  25.39% 36.96% 11.57% 

\ o Ú 27.69% 52.76% 43.27% 

� a �  7.66% 27.84% 18.72% 

Ü ñ= � � © ª« ¬  ¨ � º� þ � lm«I÷ Ü ñ ¹ K G µ :� � � © ª« ¬ �G ( )

. b h � æ ¯ R S § � � Ã g h � � :²þ � È � � ß 3 � i . 
 ¼ 0j k l

mI�

(�)� H_Score 

Ü 4� H_Score ¨ � Y� þ � lm« 

 0050 H_Score j k lm 

þ � �  12.25% 21.01% 8.77% 

\ o Ú 21.04% 26.99% 14.22% 

� a �  4.43% 7.28% 2.02% 
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lm«0\ o Ú ë � ô //� 
 E � � © ª« ¬  ¨ � Y� þ � lm«0\ o Ú ñ% ô � ò � è ± :
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 0050 H_Score j k lm 

þ � �  25.39% 48.20% 22.80% 

\ o Ú 27.69% 41.37% 23.63% 
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Ü 6� F_Score� H_Score þ � lm« 

Score ¨ � § �  · - lm j k lm 

F_Score 
1Y 21.68% 9.43% 

2Y 36.96% 11.57% 

H_Score 
1Y 21.01% 8.77% 

2Y 48.20% 22.80% 

q ß è � © ª« ¬  ¨ � Y�0þ � lm«p © i . : � î ) � . � � © ª« ¬  ¨ � Y

�0þ � lm«:² è � © ª« ¬  0\ o Ú 
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Ü 7� F_Score� H_Score � � � � g �0þ � lm« 

Score ���� � � � �  	 
 � �  � �  	 
 � �  � � � 	 
 � �  

F_Score 
1Y 21.68% 9.43% 13.84% 5.05% 

2Y 36.96% 11.57% 18.18% -9.89% 

H_Score 
1Y 21.01% 8.77% 5.61% 11.92% 

2Y 48.20% 22.80% 25.01% 22.03% 

º� � 8 � � � R S¯ h C �

(Y)� � 8 � �  

Ü �� � � � � � � 	 ¨ � Y� � 8 � � � 
� · - lm 

Variable Coefficient Std. Error t-Statistic Prob.   

C 0.228265 0.00639 35.72447 0 

H_ ¤ ó « 3.95E-05 0.008871 0.004456 0.9964 

H_ � � ó � « -0.038209 0.010387 -3.67839 0.0002 

H_ ³ � « 0.036102 0.010751 3.358073 0.0008 

H_ ' g lm« -0.012662 0.013151 -0.962849 0.3357 

H_ G � Û � lm« 0.000849 0.011859 0.071588 0.9429 

H_ ~ ® D« 0.0213 0.013997 1.521681 0.1281 

H_ & ® D« -0.020043 0.013515 -1.483078 0.1381 

H_ � � D« 0.000674 0.01177 0.057303 0.9543 

H_ ? ½ � � ¦ § « 0.000597 0.008836 0.067569 0.9461 

H_ Y Z D« -0.013759 0.010575 -1.301126 0.1933 

H_ c � ¦ § « -0.017777 0.00994 -1.788508 0.0737 

H_ $ G ¹ ÷ c � ~ � 0.011762 0.0095 1.238123 0.2157 

H_ c �   '  7.35E-05 0.007464 0.00985 0.9921 

H_ ? @ ¨ G  0.000777 0.007523 0.103262 0.9178 

H_ ? @ Ì J  -0.007329 0.006799 -1.077992 0.2811 

R-squared 0.005525     Mean dependent var�  0.214444 

Adjusted R-squared 0.003136     S.D. dependent var 0.254896 

S.E. of regression 0.254496     Akaike info criterion 0.103491 

Sum squared resid 404.4136     Schwarz criterion 0.120723 

Log likelihood -307.9282     Hannan-Quinn criter. 0.109463 

F-statistic 2.312472     Durbin-Watson stat 0.013956 

Prob�F-statistic� 0.002778 �  
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Ü % = è � © ª« ¬  ¨ � Y� · - lm0 � 8 � � I÷ ¶ Ü¹ K G µ :l � � �

ó � «�³ � «K� c � ¦ § « � c £ Þ:� Ü 1 �  T U   y �:Z ê T U 0

� � � � :� *I F � : è � � � ó � «� è � ' g lm«� è � & ® D«� è � Y Z

D«� è � c � ¦ § «K� è � ? @ Ì J 0¼ � ä = � :£ ¤ 1 Â � � M �  T U

= ò + Î � � � � ��� · - lm0� � Ã F. 1 Ý �  T U = ç + Î � � � � 0

� � I�

Ü ��H_Score ¨ � º� � 8 � �  � · - lm 

Variable Coefficient Std. Error t-Statistic Prob.   

C 0.51514 0.010102 50.99269 0 

H_ ¤ ó « 3.41E-03 0.014354 0.237844 0.812 

H_ � � ó � « -0.034667 0.017149 -2.021537 0.0433 

H_ ³ � « 0.021582 0.017643 1.223278 0.2213 

H_ ' g lm« -0.001639 0.021369 -0.076702 0.9389 

H_ G � Û � lm« -0.012855 0.019118 -0.672422 0.5013 

H_ ~ ® D« 0.040013 0.022568 1.772952 0.0763 

H_ & ® D« -0.023836 0.021764 -1.095205 0.2735 

H_ � � D« 0.005124 0.019038 0.269127 0.7878 

H_ ? ½ � � ¦ § « -0.004072 0.014208 -0.286585 0.7744 

H_ Y Z D« -0.042637 0.017085 -2.495563 0.0126 

H_ c � ¦ § « -0.026413 0.016165 -1.633945 0.1023 

H_ $ G ¹ ÷ c � ~ � 0.011895 0.015226 0.781274 0.4347 

H_ c �   '  -3.91E-04 0.011947 -0.032751 0.9739 

H_ ? @ ¨ G  -0.015018 0.012115 -1.239548 0.2152 

H_ ? @ Ì J  -0.02103 0.01095 -1.920593 0.0548 

R-squared 0.006563     Mean dependent var�  0.478172 

Adjusted R-squared 0.003863     S.D. dependent var 0.384718 

S.E. of regression 0.383975     Akaike info criterion 0.926406 

Sum squared resid 813.8498     Schwarz criterion 0.945536 

Log likelihood -2548.291     Hannan-Quinn criter. 0.933076 

F-statistic 2.430972     Durbin-Watson stat 0.015201 

Prob�F-statistic� 0.001554 �  
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Ü / = è � © ª« ¬  ¨ � º� · - lm0 � 8 � � I÷ ¶ Ü¹ K G µ :l � � �

ó � «�~ ® D«� Y Z D«K� ? @ Ì J � c £ Þ:] � : è � � � ó � «�

è � ' g lm«�G � Û � lm«� è � & ® D«� è � ? ½ � � ¦ § «� è � Y Z D

«� è � c � ¦ § «� è � c �   ' � è � ? @ ¨ G K� è � ? @ Ì J 0¼ � ä = � :

£ ¤ 1 Â � � M �  T U = ò + Î � � � � ��� · - lm0� � Ã F. 1 Ý �

 T U = ç + Î � � � � 0� � IF � :÷ Ü %�Ü / ¹ K G µ :è � � � ó � «

© � × ¨ � Y�� � ¨ � º� ä £ Þ:£ ¤ � � ó � «� × v Ï # $% & ' ( )

� 0 � � ¸ " I�

(º)� R S¼ �  

Ü 10�H_Score ¨ � Y� R S¼ �  � · - lm 

 
�

Ü çò = è � © ª« ¬  ¨ � Y� · - lm0R S¯ h C I÷ P Ü¹ K G µ : ö ó

M �  [ \ N¨ � Y�lmä � � ± � R S*:£ ¤ N O �  [ \ Nlm«0 �

© ' × À ¯ S¼ I] � l � è � ³ � «K� è � $ G ¹ ÷ c � ~ �� � c { R S

*:] ; [ \ ä = � R SI�

�

�

�

�

� � � � � � � � � � � � ROA ROE 	 
 � � � 
 � �  � � � � � � � � � � � � � � � � � � � � � FCF � � � � � � � � � �  !

1Y_RETURN -0.015 -0.041 0.002 -0.025 -0.019 -0.009 -0.018 -0.024 -0.004 -0.031 -0.022 0.005 -0.015 -0.003 -0.024
� � � 1 0.539 0.501 0.398 0.352 0.295 0.292 0.306 0.126 0.26 -0.118 0.178 0.206 0.125 0.122
� � � � � - 1 0.672 0.577 0.532 0.271 0.261 0.302 0.152 0.295 -0.062 0.269 0.178 0.145 0.148
� � � - - 1 0.617 0.552 0.288 0.282 0.309 0.152 0.291 -0.084 0.218 0.184 0.174 0.123
ROA - - - 1 0.793 0.293 0.275 0.335 0.14 0.325 -0.02 0.283 0.189 0.128 0.157
ROE - - - - 1 0.189 0.18 0.195 0.159 0.194 0.009 0.304 0.176 0.122 0.151
	 
 � � - - - - - 1 0.785 0.55 -0.003 0.456 -0.124 0.022 0.179 0.049 0.166
� 
 � � - - - - - - 1 0.491 -0.036 0.404 -0.159 0.072 0.172 0.047 0.146
 � � � - - - - - - - 1 0.013 0.779 -0.122 0.015 0.279 0.098 0.18
� � � � � � � - - - - - - - - 1 -0.009 0.182 0.085 0.111 0.162 0.019
� � � � - - - - - - - - - 1 -0.111 0.033 0.32 0.11 0.188
� � � � � - - - - - - - - - - 1 -0.038 0.083 0.014 0.056
� � FCF - - - - - - - - - - - 1 0.051 0.132 0.037
� � � � - - - - - - - - - - - - 1 0.168 0.175
� � � � - - - - - - - - - - - - - 1 0.121
� �  ! - - - - - - - - - - - - - - 1



� � � � � � � � � �  ! "# $ % & ' ( ) * + , - . / 0 � � � � � � � � 1 2  � � 
 �

�

Ü çç� è � © ª« ¬  ¨ � º� R S¼ � ��� · - lm�

 
Ü çç = è � © ª« ¬  ¨ � º� · - lm0R S¯ h C I÷ P Ü¹ K G µ :NÜ

��çê R � *:ö ó M �  [ \ N¨ � Y�lmä � � c ± � R S*:£ ¤ N O �

 [ \ Nlm«0 � © ' × À ¯ S¼ :¬ ö ó M �  [ \ Nlm«ä � � c � R

SI 

(�	 � � � & ' ( )lm«�

(Y)� Z ê 	 � � � lm« 

Ü 12�H_Score – @ A ¨ � & ' ( ) \ ] lm 

¨ � § �  
 

0050 · - lm j k lm � � g j k lm � � �j k lm 

Y� 
lm« 7.23% 16.06% 8.84% 6.41% 11.26% 

\ o Ú 18.97% 26.20% 14.45% 15.48% 14.69% 

w � 
lm« 15.09% 34.52% 19.43% 22.58% 15.47% 

\ o Ú 23.80% 36.76% 20.81% 31.47% 11.25% 

Ü çë = è � © ª« ¬  �G ( )Á � @ A ¨ � & ' ( )0 ã ( lm� � ¨ � Y�

� w � \ ] lm0þ � lm«� \ o ÚI÷ P Ü¹ K G µ :q r ã ( lm� � �

y Ä 0 \ ] lmN¨ � § � lm«DE + Ð :q ß ± Ê  r :² �   f g h i .


 ¼ 0j k lm«:¬¨ � w � \ ] lm0þ � lm«Õ � ß F. ¨ � Y� \ ]

� � � � � � � � � � � � ROA ROE 	 
 � � � 
 � �  � � � � � � � � � � � � � � � � � � � � � FCF � � � � � � � � � �  !

2Y_RETURN -0.021 -0.043 -0.024 -0.035 -0.034 -0.009 -0.018 -0.037 -0.014 -0.053 -0.022 -0.005 -0.028 -0.028 -0.041
� � � 1 0.547 0.507 0.404 0.358 0.303 0.295 0.314 0.13 0.265 -0.108 0.169 0.21 0.125 0.131
� � � � � - 1 0.69 0.581 0.534 0.281 0.264 0.306 0.16 0.295 -0.052 0.268 0.182 0.146 0.154
� � � - - 1 0.626 0.56 0.31 0.301 0.33 0.148 0.312 -0.083 0.216 0.195 0.173 0.135
ROA - - - 1 0.796 0.308 0.279 0.342 0.141 0.332 -0.023 0.277 0.191 0.129 0.166
ROE - - - - 1 0.206 0.191 0.21 0.159 0.211 0.005 0.297 0.18 0.124 0.161
	 
 � � - - - - - 1 0.784 0.552 0.004 0.461 -0.113 0.026 0.182 0.054 0.174
� 
 � � - - - - - - 1 0.489 -0.028 0.406 -0.148 0.073 0.173 0.056 0.154
 � � � - - - - - - - 1 0.022 0.781 -0.115 0.018 0.285 0.101 0.189
� � � � � � � - - - - - - - - 1 -0.001 0.171 0.087 0.12 0.161 0.023
� � � � - - - - - - - - - 1 -0.103 0.039 0.328 0.113 0.196
� � � � � - - - - - - - - - - 1 -0.04 0.084 0.019 0.056
� � FCF - - - - - - - - - - - 1 0.053 0.132 0.045
� � � � - - - - - - - - - - - - 1 0.172 0.174
� � � � - - - - - - - - - - - - - 1 0.119
� �  ! - - - - - - - - - - - - - - 1
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lm0þ � lm«:° m P _ 5 Ê è � © ª« ¬ �G ( )=Y¥ e ¦ § ¨ � 0& ' (

)I�

Ü 13�H_Score - KD & ' ( ) \ ] lm 

¨ � § �  
 

0050 · - lm j k lm � � g j k lm � � �j k lm 

Y� 
lm« 6.33% 10.30% 3.96% -2.17% 10.10% 

\ o Ú 10.47% 28.87% 30.49% 22.99% 38.33% 

w � 
lm« 9.51% 24.84% 15.33% 21.75% 6.76% 

\ o Ú 24.86% 38.32% 36.71% 42.34% 40.29% 

Ü çñ= è � © ª« ¬ �G ( )Á � `� & ' ( )0 ã ( lm� � ¨ � Y�� w �

\ ] lm0þ � lm«� \ o ÚI÷ P Ü¹ KG µ :× Á � Ê `� & ' ( )0�:

© � � 
 ¼ �s t õò [ � � � � è � © ª« ¬  �G ( )0þ � lmä E @ A ¨ � &

' ( )0þ � lm«=± :£ ¤ µ � � `� 	 � [ \ � =@ A NÑ µ Ò Ó � 0Å

Æ � r p ³ ´ ¡ ¢ & ' d e 0lm«I�

Ü ç� = è � © ª« ¬ �G ( )Á � ¡ � � � & ' ( )0 ã ( lm� � ¨ � Y��

w � \ ] lm0þ � lm«� \ o ÚI÷ P Ü¹ K G µ :× Á � Ê ¡ � � � & '

( )0�:© ª 
 ¼ �s t õò [ � �N è � © ª« ¬  �G ( )0þ � lmä E @ A

¨ � & ' ( )0þ � lm«=± : � î DÁ � Ê `� & ' ( )0þ � lmè ± :

² è � © ª« ¬ �G ( )� ß 3 � F. 
 ¼ 0j k lm«:ª . b h � � � � g 0¨

� Y� þ � lm= � lmI�

Ü 14�H_Score - MACD & ' ( ) \ ] lm 

¨ � § �  
 

0050 · - lm j k lm � � g j k lm � � �j k lm 

Y� 
lm« 4.46% 7.01% 2.55% -3.15% 8.25% 

\ o Ú 9.85% 24.95% 21.44% 14.65% 27.18% 

w � 
lm« 7.38% 17.84% 10.46% 7.59% 10.64% 

\ o Ú 12.18% 31.11% 23.84% 26.69% 27.44% 

Ü 15�H_Score – RSI & ' ( ) \ ] lm 

¨ � § �  
 

0050 · - lm j k lm � � g j k lm � � �j k lm 

Y� 
lm« 0.74% 5.14% 4.40% 1.10% 7.70% 

\ o Ú 7.14% 20.67% 19.38% 9.84% 26.85% 

w � 
lm« 8.74% 13.94% 5.20% 6.64% 0.12% 

\ o Ú 8.30% 30.50% 32.95% 37.66% 37.00% 
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Ü çõ = è � © ª« ¬  �G ( )Á � � © � & ' ( )0 ã ( lm� � ¨ � Y�� w

� \ ] lm0þ � lm«� \ o ÚI÷ P Ü¹ K G µ :× Á � Ê � © � & ' ( )0

�:¨ � Y� j k lm0þ � lm«DÁ � Ê ¡ � � � & ' ( )�0j k lm«

=F:²] · ¸ � ¸ =
 ¼ 0þ � lm«N ¡ � � � & ' ( )0þ � ( )R D:

� * \ � F. è � © ª« ¬ �G ( ):� 0 \ � :£ ¤ µ Á � � © � & ' ( )0lm«

° ± . Á � ¡ � � � & ' ( )0lm«I�

Ü ç � = è � © ª« ¬ �G ( )Á � `�� « ¬ � ¡ � � � & ' ( )0 ã ( lm� � ¨ �

Y�� w � \ ] lm0þ � lm«� \ o ÚI÷ P Ü¹ K G µ :× Á � Ê `��« ¬ �

¡ � � � & ' ( )�:© � � ¨ � Y�� � ¨ � w �0þ � lm«� ß E @ A ¨ �

& ' ( )=± :¬\ o Ú° µ c 
 \ � *   y :£ ¤ µ Á � Ê w 0 	 � [ \ 0&

' ( )© ª ³ ´ ¡ ¢ & ' d e 0lm«:¬Ã ¡ & ' d e 0 ® ¯   y :¡ F¨

� R S I�

Ü 16�H_Score – KD or MACD & ' ( ) \ ] lm 

¨ � § �  
 

0050 · - lm j k lm � � g j k lm � � �j k lm 

Y� 
lm« 4.52% 7.92% 3.40% -3.96% 10.75% 

\ o Ú 8.75% 36.83% 34.27% 17.47% 46.92% 

w � 
lm« 7.49% 14.99% 7.51% 5.42% 6.64% 

\ o Ú 16.72% 39.84% 35.87% 29.33% 50.17% 

Ü çê = è � © ª« ¬ �G ( )Á � `��« ¬ �� © � & ' ( )0 ã ( lm� � ¨ � Y�

� w � \ ] lm0þ � lm«� \ o ÚIP Ü0� � ` a NÜ ç � R � :£ ¤ µ

Á � Ê w 0 	 � [ \ 0& ' ( )p ³ ´ ¡ ¢ & ' d e 0lm«I�

Ü ç%= è � © ª« ¬ �G ( )Á � ¡ � � �� « ¬ � � © � & ' ( )0 ã ( lm� � ¨ �

Y�� w � \ ] lm0þ � lm«� \ o ÚIP Ü0� � ` a NÜ ��ëñ R � :

£ ¤ µ Á � Ê w 0 	 � [ \ 0& ' ( )p ³ ´ ¡ ¢ & ' d e 0lm«I 

Ü 17�H_Score – KD or RSI & ' ( ) \ ] lm 

¨ � § �  �  0050 · - lm j k lm � � g j k lm � � �j k lm 

Y� 
lm« 6.96% 9.33% 2.38% -4.06% 8.82% 

\ o Ú 10.41% 25.01% 25.95% 18.03% 32.96% 

w � 
lm« 9.60% 21.16% 11.56% 15.94% 2.63% 

\ o Ú 24.97% 36.64% 35.89% 41.85% 37.96% 
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Ü 18�H_Score – MACD or RSI & ' ( ) \ ] lm 

¨ � § �  
 

0050 · - lm j k lm � � g j k lm � � �j k lm 

Y� 
lm« 3.88% 7.14% 3.25% 1.85% 4.66% 

\ o Ú 8.29% 21.92% 17.37% 12.45% 22.77% 

w � 
lm« 8.00% 17.33% 9.32% 9.54% 4.57% 

\ o Ú 11.88% 32.26% 26.46% 30.36% 28.39% 

 

(º)� 1 ? 	 � � � lm« 

Ü 19�H_Score �G ( )0	 � � � & ' ( )¨ � Y� \ ] lm 

������ 
 

0050 � � �� 	 
 �� � �  	 
 �� � � � 	 
 �� 

� � � �  
���  7.23% 16.06% 8.84% 6.41% 11.26% 

� � �  18.97% 26.20% 14.45% 15.48% 14.69% 

KD 
���  6.33% 10.30% 3.96% -2.17% 10.10% 

� � �  10.47% 28.87% 30.49% 22.99% 38.33% 

MACD 
���  4.46% 7.01% 2.55% -3.15% 8.25% 

� � �  9.85% 24.95% 21.44% 14.65% 27.18% 

RSI 
���  0.74% 5.14% 4.40% 1.10% 7.70% 

� � �  7.14% 20.67% 19.38% 9.84% 26.85% 

KD or MACD 
���  4.52% 7.92% 3.40% -3.96% 10.75% 

� � �  8.75% 36.83% 34.27% 17.47% 46.92% 

KD oe RSI 
���  6.96% 9.33% 2.38% -4.06% 8.82% 

� � �  10.41% 25.01% 25.95% 18.03% 32.96% 

MACD or RSI 
���  3.88% 7.14% 3.25% 1.85% 4.66% 

� � �  8.29% 21.92% 17.37% 12.45% 22.77% 

Ü ç/ = è � © ª« ¬  �G ( ) 1 ? 	 � � � & ' ( )0 ã ( lm� � ¨ � Y�

\ ] lm0þ � lm«IP Ü0� � ` a £ ¤ µ × ¨ � Y�0þ � lm«� :l

m« 4 F0& ' ( )=@ A ¨ � 0& ' ( ):È . Á � 	 � � � 0& ' ( )� :

4 F ^ =Á � `� & ' ( )0lm«:²� ß ± . @ A ¨ � ( )0lm«:£ ¤

µ Á � 	 � � � � =@ A NÑ µ Ò Ó � 0Å Æ � r p ³ ´ ¡ ¢ è � © ª« ¬ �G ( )

0lm«IF � . P Ü� ° ¹ G µ b h � � � � �0lm« ¢ £ > Db h � � �

� g 0lm«è � F:¬× `��¡ � � ��`��« ¬ �¡ � � �K� `��« ¬ �� © � & ' ( )

. � � � � g 0¨ � Y�lmä µ c Ê � lmI�
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Ü ëò = è � © ª« ¬  �G ( )Á � 1 ? 	 � � � & ' ( )0 ã ( lm� � ¨ �

º� \ ] lm0þ � lm«IP Ü0� � ` a NÜ ç/ 0� � ` a R � :£ ¤ µ

lm« 4 F0& ' ( )=@ A ¨ � 0& ' ( ):÷ ¶ � � ` a ¹ K G µ :Á � 	

� � � � =@ A NÑ µ Ò Ó � 0Å Æ � r p ³ ´ ¡ ¢ è � © ª« ¬  �G ( )0lm

«I²N¨ � Y� \ ] lm0þ � lm«© å *� :� � � � g 0¨ � º� \ ]

lm0þ � lm« ¢ £ F. b h � � � � �0þ � lm«I�

Ü 20�H_Score �G ( )0	 � � � & ' ( )¨ � º� \ ] lm 

������ 
 

0050 � � �� 	 
 �� � �  	 
 �� � � � 	 
 �� 

� � � �  
���  15.09% 34.52% 19.43% 22.58% 15.47% 

� � �  23.80% 36.76% 20.81% 31.47% 11.25% 

KD 
���  9.51% 24.84% 15.33% 21.75% 6.76% 

� � �  24.86% 38.32% 36.71% 42.34% 40.29% 

MACD 
���  7.38% 17.84% 10.46% 7.59% 10.64% 

� � �  12.18% 31.11% 23.84% 26.69% 27.44% 

RSI 
���  8.74% 13.94% 5.20% 6.64% 0.12% 

� � �  8.30% 30.50% 32.95% 37.66% 37.00% 

KD or MACD 
���  7.49% 14.99% 7.51% 5.42% 6.64% 

� � �  16.72% 39.84% 35.87% 29.33% 50.17% 
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