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— BN T = U — LI D T HCAFET D BN TR E LT, HRRARILE R b Tz,
F<YEEE LARWRERRI & LGRS TWD TEX 2 a2 & TEYREE IFER L, 2nb%
RANCFIAT HR— F 7+ U IR FEEAAND 2 & T, [RE SIS T TR — 2 & v b 2SS 72 P
BaAT 5560802 BN 2 27T, KU TEP O ENS. ZOMEIKRO LB THD.
B 1ET FH THY, RFERRET /)~ —IZEB LEnERY, 7o 74 vE2rT. BEEHFFRICEN
T, BAMEZEFOR— F 7 U SR FIEITT A X AR L LR RIRRE 2T LR — b 7 4 U F@IRFik
(Portfolio Selection Algorithm, PSA) Tdh-o7z. LML, FA U HF LGBV TUIET /LD T 7 a —F 23
TINTELT, TOREAD=ALBHREIN TRV EER L £77, EWEREZFIH L-BEFETFET
1%, BEET LT Y XABKERET A BER OSSR IThI TWARWT L 2k~ 7-. # 2 2= BN THY, A
THi%%, PSA, HEMiFilll, Deep learning DIEFHICOWTIHR, ABFZEE ORDHY 2R L, HIZEHMOBREEIT-
7. @RS OMET FEICBNC, ALHSHEANWTRER (ML —F =) IZ L HHAE/ERIC X MR ED A B
=X R EDIT BFIER, BRFECEM LRI LT o —F R0 EER SN TWAR— k7 4 U FRIRFED
FE - RAEWZOWTHBT . BEEIZED T 70 —F Tld, PSA BHGEH O T — % & v b THRIBINENE SN
Th, RECRH) OT—Fty NTHIET A LIS AT, BT —% &y MIRD LN MLEFDFMAH oS
Ny, KoT, ZTNOHEMATIZ L EARLOAME TS, % 3 Eix oM <bv, s
DFRFTIZIIT D AR TROME ST Z#HMEIC L, BAENEOMEZ /R L, FRFENRE SNTFKUETORIETH D
ZEEBRD, FARET EA X LHREFH LA =74 VARRTEPCSA) ] THY, LITFO3FEEHOT
EERRL, AITHMT—2t% v FB IO S&P500 Z W= EBROMMT —% vy & AW THiEFT 5. AET
IZ: 1) EFME(External Fore Momentum Effect) ZH\\\7=FE A v % AR DETF NALDOIRR E NTHMET — 4% & v
r DR, 2)F A Z LR AFHIT 5 MES (Momentum Evaluation Score) MIEZE, 3)MES %\ 7= MES-PSA (F5H-&
AU LR EFH LR — N 74 VABRRTER 2, ATHMT—2 &y MCEHL, TA VX 280852632
BAIE, BRINENELND I EERLE. S50, TAVALAGEEZETS ERESN TS SEP500 57— #
Ty MZBWTHEIBEAEOND Z 2R Lz, 8 5 o FEGHSRICER T 28 0 RIR RS OB
TIE, AW Z—rEELNRD EHME SN TS OLAR EZHWT, BT —4 & v MIFEET 5 R
R RHEEE 2 B 5202 L, OLMAR {EMEN B T 57O OMEA 0 Fh 277k, OLMAR A1, FREiiRc
BT 2 BEETEER O AL 1%%, MAD-MRC (BB TRBERIC I 1T 2 B m#m, Moving Average Deviation
rate filtered Mean Reverting Characteristics) & EFe L7=. MAD-MRC IZ XV, BMliT—% & v k5B [EIF
THAANFEA T D R & BT &, OLMAR VAL MAD-MRC Z 3 3RANCHIH T2 Z & TN ZF VWD 2 & 2B 6
WZU72. 86 Bid [ A & AREB LOEHEIFOEE] THY, FA ¥ L8R LOEHENG &
124 5 CM(Continue Momentum) A 27 #2945, Zhid, midiE Ao 2 8 (U BE) IZBWT, w45
Db AT T DT NI XL THD. AN ER LEGEEMAaT+, TERELESAEEZMAaT-L L
T, EAVZ LHRBLOEYEFRRORE ST 5. A LB IOEEOHMT —# &> MIFET 5E
AU B BDHRBIOEEEIFORE S EGHTL, AT —2Ey FTIX M 2237 + O FHITEA L Z LHE
ZRLTWA. 12121, EBEOMMEIT&H 5 B 225 3L ONS&P500 T, M A3 7 + D7 —ATIXTE AV F LR
ZRL, M 2Ra7-0r—ATREYERBEZR L. ZhICRY, HEF—2t Y b OS2 g N A5 CH
MiCEBZ LEMER L. HTED M O SEORREEZEIH L. AT -ty MIEA X LHEN
TFET 585408, MES-PRA 4 AW GBS A E O D Z & &R L=, E8aF 2RI L 7= OLMAR 5 GBI s
EEDLTOICE, MRT—2 1y M2 MADMRC 2MFEET D 2 E BBBLDEMETHD 2 2d~_7. 2 b okl
R0D, RGRXOHBNER SN & 2B T 5. KB, RnXOFEBRICBITHHRE, FETREEAE2T
L, AERTFEOBBEIZONWTELRT 5.

% FICER L, T3 2000 F & H3 300 7% 1HES O HT 20 b L<IEEI 800 7E & 1 HRIHL T2 S0y,
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While expectations for long—term asset management by stocks are rising, higher returns than indexes,
which is the average of the stock market, are required, but using daily data, investment algorithms that
realize stable long—term revenue Construction is a difficult problem. In this research, we discuss whether
the excess profit can be obtained by the portfolio selection algorithm (PSA) by utilizing the characteristic
properties existing in the stock market. Characteristic properties handled in this paper are Momentum
Effect and Mean Reverting.

The structure of this paper is as follows.

Sectionl explains the background and purpose of this research and outlines the research.

Section2 describes the related research and explain the difference between those methods and the approach
of this research. In this study, we focus on 'PSA is stable over a long period of time and can earn excess
return’.

Section3 explains the outline of this research.

Section4 proposed a modeling of Momentum Effect, detection method, portfolio selection method. In the
virtual and actual stock data sets where the momentum effect exists in that, MES-PRA showed that excess
return can be obtained.

Sectionb showed that the excess return of the OLMAR method depends on the short term Mean Reverting present
in the stock market.

Section6 evaluated the characteristics of virtual and actual stock markets using the proposed method

“CM score (Continue Momentum Score)” .

Section7 discusses the contribution of this research and future issues.

The contribution of this research is that excessive return can be obtained by this proposed method in
virtual and actual stock dataset where Momentum Effect exists. And the factor that the OLMAR method is
able to obtain excess return depends on the short—term Mean Reverting. The Momentum Effect and the Mean
Reverting are represented by one evaluation indicator and the characteristic properties of the data set
can be easily analyzed.

The future task is to build a model that takes the stock market trend into account.
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