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ABSTRACT

The objective of this study on “Testing Market Efficiency using Technical Analysis: Moving Average, RSI
and ADX” is to study the probability of using technical analysis to find an excess returns on the investment. We have
employed technical analysis tools which composed of EMA (Exponential Moving average), RSI (Relative Strength
Index), ADX (Average Directional Index), Combination of EMA-RSI, Combination of EMA-ADX, Combination of
RSI-ADX and Combination of EMA-RSI- ADX to find the buy and sell signals. Inspiration from international case
studies such as Test of Global Market Efficiency (Chu, Frank Shui Ting) and The Profitability of a Combined Signal
Approach: Bollinger Bands and the ADX (Shawn Lim, Tilman T. Hisarli and Ng Shi He) which found that each of
them can generate an excess return.

The data in this study is the highest price, lowest price and the closing price of the SET 50 Index Future
(Investors short sellable) in 15 minutes timeframe since 2nd January 2013 to 30th December 2016. We separate case
study in to two cases by normal transaction cost trading and transaction free trading. We tested the weak form market
efficiency by using the difference between the average monthly return from technical analysis tools with average
monthly returns of buy and hold was positive at significant level 0.05 and 0.01.

The result from normal transaction cost trading indicated that EMA and Combination of EMA-RSI can
generate excess total returns and the result from transaction free trading indicated that EMA, ADX, Combination of
EMA-RSI, Combination of EMA-ADX, Combination of RSI-ADX and Combination of EMA-RSI- ADX can
generate excess total returns. However, the result from statistical hypothesis testing of both case indicated that all
technical analysis tool with EMA, RSI, ADX and their combinations should not be exploited to generate excess
returns, consequently from the market was efficient in weak form.

Keywords: EMA, RSI, ADX, SET 50 Index Future
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6 6 2556 (5.26%) 1.05% 4.97% 5.74% 1.05%|  (2.42%) 5.74% (2.42%)
7 7 2556 (2.13%) 6.77%| (5.85%)  (8.64%) 6.77% 0.74%|  (8.64%) 0.74%
8 ) 2556 (8.96%)  (7.68%)] 14.39%| (4.89%)] (7.68%) (6.01%)] (4.89%) (6.01%)
9 9 2556 7.49% (2.05%)| (12.57%) (4.27%) (2.05%) (4.31%) (4.27%) (4.31%)
10 10 2556 4.53%| (11.27%) 4.86%| (11.12%)| (11.27%) (6.37%)| (11.12%) (6.37%)
11 11 2556 (5.14%) (2.53%) 5.78% 2.11% (2.53%) (8.16%) 2.11% (8.16%)
12 | 2556 (6.59%) 0.54%| (2.17%) (3.79%) 0.54% 3.10%|  (3.79%) 3.10%
13 | 1 2557 (1.65%)]  (3.70%) 0.61% 8.57%| (3.70%)|  (1.55%) 8.57% (1.55%)
14 | 2 2557 3.77%|  (1.87%) 0.73%| (6.07%)] (1.87%)] (4.04%)|  (6.07%) (4.04%)
15 3 2557 3.72% 2.93% (1.25%) (6.91%) 2.93% 1.67% (6.91%) 1.67%
16 4 2557 3.11% 1.47% (0.26%) 0.68% 1.47% 3.51% 0.68% 3.51%
17 5 2557 (0.62%) 2.86% 3.48% (2.67%) 2.86% 2.97% (2.67%) 2.97%
18 | 6 2557 3.83% 0.65% 1.67%|  (2.03%) 0.65%| (0.67%)]  (2.03%) (0.67%)
19 | 7 2557 0.88% 4.61%| (2.45%) (6.87%) 4.61% 1.28%|  (6.87%) 1.28%
20 | 8 2557 4.08%| (2.73%) (2.04%)| (5.39%) (2.73%) (1.20%)] (5.39%) (1.20%)
21 9 2557 1.42% 0.59% 0.18% (8.23%) 0.59% (4.37%) (8.23%) (4.37%)
22 10 2557 (0.17%) 2.16% (4.94%) (3.42%) 2.16% 2.59% (3.42%) 2.59%
23 11 2557 1.67% (4.55%) 1.36% (10.60%) (4.55%) (1.63%) (10.60%) (1.63%)
24 12 2557 (7.98%) 10.49% (5.40%) 11.43% 10.49% 10.26% 11.43% 10.26%
25 | 1 2558 5.40%|  (2.84%) (2.19%)] (1.44%)] (2.84%)] (1.91%)] (1.44%) (1.91%)
26 | 2 2558 (0.83%)]  (5.59%) 2.13%|  (7.15%)]  (5.59%)] (5.22%)] (7.15%) (5.22%)
27 3 2558 (4.81%) (0.57%) 0.64%| (16.99%) (0.57%) (4.65%)| (16.99%) (4.65%)
28 4 2558 1.80% 0.35% (5.78%) 7.85% 0.35% 2.67% 7.85% 2.67%
29 | 5 2558 (2.53%) 0.76%| (3.06%)|  (4.26%) 0.76% 0.78%|  (4.26%) 0.78%
30 6 2558 (0.63%) 1.65% 1.30% 6.40% 1.65% 0.41% 6.40% 0.41%
31 7 2558 (4.27%) 6.90% (6.19%) 3.52% 6.90% 5.88% 3.52% 5.88%
32 8 2558 (3.71%) 7.43% (6.35%) (6.53%) 7.43% (1.06%) (6.53%) (1.06%)
33 9 2558 (4.32%) 0.63% 0.96%| (14.44%) 0.63% (1.43%)| (14.44%) (1.43%)
34 10 2558 4.29% (0.66%) (4.41%) 0.40% (0.66%) 4.88% 0.40% 4.88%
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Buy & Hold] MA RS ADX | MA+RSI | MA+ADX | RSI+ADX | MA + RSI +ADX
35 | 11 2558 (2.89%) 2.41% 0.84%|  (9.44%) 2.41%|  (1.60%)|  (9.44%) (1.60%)
36 | 12 2558 (8.35%) 2.53%|  (1.94%) 1.28% 2.53% 1.24% 1.28% 1.24%
37 1 2559 2.25%|  (1.51%)]  (3.24%)| (25.87%)] (1.51%) (4.71%)] (25.87%) (4.71%)
38 | 2 2559 3.44%|  (2.85%) 0.35%| (5.66%)] (2.85%)] (3.28%)] (5.66%) (3.28%)
39 | 3 2559 6.00%] (1.69%)| (2.84%) (20.15%)]  (1.69%) 0.41%| (20.15%) 0.41%
a0 | 4 2559 (1.02%) 2.56% 2.70%|  (8.67%) 2.56% 1.98%| (8.67%) 1.98%
a | s 2559 2.12%|  (0.07%)]  (0.23%)] (14.85%)] (0.07%)] (0.64%)] (14.85%) (0.64%)
2 | 6 2559 0.67%)]  (4.41%) 6.74%| (67.36%)| (4.41%)|  (4.36%)| (67.36%) (4.36%)
a3 | 7 2559 5.78%| (0.14%)| (0.44%) (9.74%)] (0.14%)] (0.96%)] (9.74%) (0.96%)
a | 3 2559 2.06% 0.16% 0.21%| (90.10%) 0.16%|  (2.02%)| (90.10%) (2.02%)
45 | 9 2559 (3.43%) 3.40%| (6.05%)] 71.86% 3.40% 4.18%| 71.86% 4.18%
46 | 10 2559 (1.03%) 2.63%|  (5.72%)]  72.74% 2.63% 1.64%|  72.74% 1.64%
a7 | 11 2559 1.18% 1.03%|  (0.11%)| (10.36%) 1.03%| (0.92%) (10.36%) (0.92%)
a8 | 12 2559 1.36%|  (1.09%) 1.49% 3.28%|  (1.09%) 0.92% 3.28% 0.92%
59U 0.35%| 18.34%| (23.58%)| (202.80%)] 18.34%| (16.70%)| (202.80%) (16.70%)
Fnuadinisdiaany (a3) 2 1,026 386 2,408 1,026 1,120 2,408 1,120

{ < { o Y Yo A ¥
"l]"lﬂﬂ"li"l\ﬁ?] 1 Lﬂuﬂ"lﬁLLﬁﬂ\iWﬁsllf’)\‘lWﬁ@@ﬂllﬂuﬁ"lmﬁﬂuﬁﬂ"lujmllﬂ"I]"Iﬂﬂ"lﬁi“lfﬁilJilJ"lﬂlVﬂQWlﬂUﬂVl\‘l 7

JUuuy nazraneuuMusReuRd LN Id9INMIAIUIUVYNA (Buy & Hold) HeN1sanHanauLmus iy 4

3/ azwun

¥y A A a Y3 1 Yy A A A i
HAADULUNUITININMT IFAToslonmaunalaudasliiiuiinsldnsesloniunain Moving

9 [
Average 11z Moving Average + RSI 11U 1 nanouunuigani1 msasuind (Buy & Hold)

S A A ~ A Y qu Ao a
1u5ut:uz1/1mimuamamﬂuﬂgﬂzmuauq uuiwwammmummmwmimnuﬂfm (Buy & Hold)

' 3 @ Il Y a 7Y @ a Y A 1
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AGun| hau 1
MA RSI ADX [MA +RSI|MA + ADX|RSI + ADX| MA + RSI +ADX
1 1 2556 | (5.13%)| 3.09%| (7.98%)| (5.13%)| (6.94%)| (7.98%) (6.94%)
2 2 2556 | (3.28%)| (2.71%)| (7.93%)| (3.28%)| (3.94%)| (7.93%) (3.94%)
3 3 2556 2.34%| (6.37%)| 0.61% 2.34% 0.02% 0.61% 0.02%
4 4 2556 | 2.01%| (6.43%)| (0.87%) 2.01%| 3.31%| (0.87%) 3.31%
5 5 2556 6.47%| 11.81%| 8.28%| 6.47% 6.10% 8.28% 6.10%
6 6 2556 6.30%| 10.22%| 10.99%| 6.30% 2.84%| 10.99% 2.84%
7 7 2556 | 8.90%| (3.71%)| (6.50%) 8.90%| 2.87%| (6.50%) 2.87%
8 8 2556 1.28%| 23.35%| 4.07%| 1.28% 2.95% 4.07% 2.95%
9 9 2556 | (9.53%)|(20.06%)|(11.75%)| (9.53%)| (11.79%)| (11.75%) (11.79%)
10 10 2556 |(15.80%)| 0.32%)|(15.65%)| (15.80%)| (10.91%)| (15.65%) (10.91%)
11 11 2556 2.61%| 10.91%| 7.25% 2.61%| (3.02%) 7.25% (3.02%)
12 12 2556 7.13%| 4.42%| 2.80%| 7.13% 9.69% 2.80% 9.69%
13 1 2557 (2.04%)| 2.27%| 10.23%| (2.04%) 0.11%| 10.23% 0.11%
14 2 2557 | (5.65%)| (3.05%)| (9.85%)| (5.65%)| (7.82%)| (9.85%) (7.82%)
15 3 2557 | (0.79%)| (4.97%)|(10.63%)| (0.79%)| (2.05%)| (10.63%) (2.05%)
16 4 2557 (1.64%)| (3.36%)| (2.43%)| (1.64%) 0.40%| (2.43%) 0.40%
17 5 2557 3.49%| 4.10%| (2.05%) 3.49% 3.59%| (2.05%) 3.59%
18 6 2557 | (3.18%)| (2.16%)| (5.86%)| (3.18%) (4.50%)| (5.86%) (4.50%)
19 7 2557 3.73%| (3.33%)| (7.75%) 3.73% 0.40%| (7.75%) 0.40%
20 8 2557 | (6.81%)| (6.12%)| (9.47%)| (6.81%)| (5.28%)| (9.47%) (5.28%)
21 9 2557 | (0.83%)| (1.23%)| (9.65%)| (0.83%) (5.79%)| (9.65%) (5.79%)
22 10 2557 2.33%| (4.77%)| (3.25%) 2.33% 2.76%| (3.25%) 2.76%
23 11 2557 | (6.22%)| (0.31%)|(12.27%)| (6.22%)| (3.30%)| (12.27%) (3.30%)
24 12 2557 18.47%| 2.58%| 19.41%| 18.47%| 18.24%| 19.41% 18.24%
25 1 2558 | (8.24%)| (7.59%)| (6.84%)| (8.24%)| (7.30%)| (6.84%) (7.30%)
26 2 2558 | (4.77%) 2.96%| (6.32%)| (4.77%)| (4.39%)| (6.32%) (4.39%)
27 3 2558 4.24%| 5.45%|(12.19%)| 4.24% 0.15%| (12.19%) 0.15%
28 4 2558 | (1.45%)| (7.58%)| 6.05%| (1.45%)| 0.87%| 6.05% 0.87%
29 5 2558 | 3.29%| (0.53%)| (1.73%)| 3.29%|  3.31%| (1.73%) 3.31%
30 6 2558 2.28%| 1.93%| 7.03%| 2.28% 1.04% 7.03% 1.04%
31 7 2558 11.16%| (1.92%)| 7.78%| 11.16%| 10.15% 7.78% 10.15%
32 8 2558 | 11.14%| (2.65%)| (2.83%)| 11.14%|  2.65%| (2.83%) 2.65%
33 9 2558 4.95%| 5.27%|(10.13%)| 4.95% 2.89%| (10.13%) 2.89%
34 10 2558 | (4.95%)| (8.70%)| (3.89%)| (4.95%)  0.58%| (3.89%) 0.58%
35 11 2558 5.30%| 3.73%| (6.55%)| 5.30% 1.29%| (6.55%) 1.29%
36 12 2558 10.88%| 6.42%| 9.64%| 10.88% 9.60% 9.64% 9.60%
37 1 2559 | (3.77%)| (5.50%)|(28.12%)| (3.77%)| (6.96%)| (28.12%) (6.96%)
38 2 2559 (6.29%)| (3.09%)| (9.11%)| (6.29%)| (6.72%)| (9.11%) (6.72%)
39 3 2559 | (7.68%)| (8.84%)|(26.15%)| (7.68%)| (5.59%)| (26.15%) (5.59%)
40 4 2559 3.58%| 3.73%| (7.64%)| 3.58% 3.00%| (7.64%) 3.00%
41 5 2559 | (2.19%)| (2.36%)|(16.97%)| (2.19%)| (2.76%)| (16.97%) (2.76%)
42 6 2559 | (3.73%)| 7.41%|(66.68%)| (3.73%)| (3.68%)| (66.68%) (3.68%)
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AGUN| Lhau i
MA RS ADX |MA +RSI|MA + ADX [RSI + ADX | MA + RSI +ADX
43 7 2559 | (5.93%)| (6.23%)|(15.52%)| (5.93%)| (6.74%)| (15.52%) (6.74%)
44 8 2559 | (1.90%)| (1.85%)(92.17%)| (1.90%)| (4.08%)| (92.17%) (4.08%)
45 9 2559 6.84%| (2.62%)| 75.29%| 6.84% 7.61%| 75.29% 7.61%
46 10 2559 | 3.66%| (4.70%)| 73.77%| 3.66%| 2.67%| 73.77% 2.67%
47 11 2559 | (0.14%)| (1.29%)|(11.54%)| (0.14%)| (2.10%)| (11.54%) (2.10%)
48 12 2559 | (2.46%)| 0.12%| 1.91%| (2.46%)| (0.44%)| 1.91% (0.44%)

A 3 ' ' o A o
211015197 2 umsuaaenaa N5 HINRanoUINUIINMI I FdyaIuNIunAiaN UM AINUIUL
I Y v v
1n@A (Buy and Hold) B39z 1dgdreduiion/ouiennuaisei 1
VA Vg = A ) A A ~ ) \
TasanuaaanInA B UUINNLIETY MTFOVIUAIVATBINENMIUNALA IHHANBUUNUNINNIAG
a o o Vg = A ) A A A q9 v '
auuuulnd lunendunu iinauluay vunedanisseealenssiueniamaila linaneuunuiosn

M3aauuuUlng

2

s H ' '
nniuiAeaa1an 1d 1A uIa11A1 Mean, Standard Deviation #9111 11/f1191111A71 T-stat Nz 14
lumsnaaevauuagiun Tasmasudimsiinizialeasemanatinannsoasanane uun A3

asmuuuulndlanse i

d‘ an S Aa \ =) tﬁy @ a
ATNN 3 LAAINANNTDA (ﬂimﬂﬂﬂTﬁiiiillluﬂniuﬂﬁ“]fﬂ"lﬂﬂsl‘uﬂﬁﬁ1ﬂﬂ@])

MA RSI ADX [MA + RSI|MA + ADX|RSI + ADX| MA + RSI +ADX
Mean 0.37%|(0.50%)| (4.23%) 0.37%| (0.36%)| (4.23%) (0.36%)
S.D. 6.41%| 6.80%| 24.44% 6.41% 5.81%| 24.44% 5.81%
T-Stat 0.41] (0.51)] (1.20) 0.41 (0.42) (1.20) (0.42)

@

= I aa 1 1 aa A Y 1 Y T A A
2100151990 3 1fumsuaasran1eada wu mananageui lalaniesniiA1inga 2.41 (Mszay
H Y 1
wedingy o= 0.01) uaz 1.67 Nszduiiediay a = 0.05 duivesuiuauuagiuvdan (Hy) &9
9 1 9 4
WW1BAUI MIFV10 SET 50 Index Future Aron3osiiomamaiiang 7 gluuulunsaiaisssuiienlumsye
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Buy & Hold MA RSI ADX MA +RSI | MA+ADX | RSI+ADX | MA + RSI +ADX
1 1 2556 3.13%|  (0.76%) 6.92%| (1.57%)| (0.76%) (2.08%)|  (1.57%) (2.08%)
2 2 2556 1.84%| (0.57%) (0.60%)| (3.30%)| (0.57%)| (0.90%)  (3.30%) (0.90%)
3 3 2556 1.50% 4.49% (4.54%) 4.55% 4.49% 2.51% 4.55% 2.51%
4 4 2556 3.28% 5.83% (2.91%) 4.20% 5.83% 7.04% 4.20% 7.04%
5 5 2556 (2.53%) 4.55% 9.74% 6.72% 4.55% 4.42% 6.72% 4.42%
6 6 2556 (5.25%) 1.89% 5.27% 7.80% 1.89%|  (1.19%) 7.402% (1.19%)
7 7 2556 (2.13%) 6.83% (5.45%) (4.41%) 6.83% 1.69% (4.41%) 1.69%
8 8 2556 8.95%)| (6.18%)| 14.46%| (2.25%)| (6.18%) (4.61%)  (2.25%) (4.61%)
9 9 2556 7.48%| (0.80%)| (12.03%)| (1.10%)] (0.80%) (2.76%)  (1.10%) (2.76%)
10 | 10 2556 4.53%|  (8.64%) 517%| (6.19%) (8.64%) (4.31%)|  (6.19%) (4.31%)
11 | 11 2556 (5.13%)|  (0.95%) 5.94% 3.52%|  (0.95%)|  (5.28%) 3.52% (5.28%)
12 | 12 2556 (6.58%) 1.27%|  (1.86%)|  (0.61%) 1.27% 3.43%| (0.61%) 3.43%
13 |1 2557 (1.65%)|  (2.09%) 1.04% 7.80%|  (2.09%)  (0.27%) 7.80% (0.27%)
14 | 2 2557 3.77%|  (0.73%) 0.92%| (2.22%) (0.73%)|  (1.93%)]  (2.22%) (1.93%)
15 | 3 2557 3.72% 3.04%| (0.89%)  (2.32%) 3.04% 2.24%|  (2.32%) 2.24%
16 4 2557 3.10% 1.77% (0.02%) 1.95% 1.77% 3.35% 1.95% 3.35%
17 5 2557 (0.62%) 3.11% 3.81% 0.24% 3.11% 3.25% 0.24% 3.25%
18 6 2557 3.83% 1.53% 2.00% 0.52% 1.53% 0.51% 0.52% 0.51%
19 7 2557 0.88% 4.30% (2.09%) (2.13%) 4.30% 1.91% (2.13%) 1.91%
20 | 8 2557 4.08% (L67%) (1.76%) (1.38%) (1.67%) (0.35%)] (1.38%) (0.35%)
21 | 9 2557 1.42% 1.28% 0.47%|  (2.00%) 1.28%|  (2.04%)  (2.00%) (2.04%)
22 10 2557 (0.17%) 2.64% (4.37%) 0.69% 2.64% 3.07% 0.69% 3.07%
23 | 11 2557 1.67%|  (2.42%) 1.56%| (2.57%)| (2.42%)] (0.31%)| (2.57%) (0.31%)
24 12 2557 (7.97%) 9.45% (4.75%) 6.94% 9.45% 8.75% 6.94% 8.75%
25 | 1 2558 539%| (1.03%)| (1.77%) 1.65%| (1.03%)  (0.20%) 1.65% (0.20%)
% | 2 2558 (0.83%)|  (3.29%) 2.35%|  (1.73%)  (3.29%)|  (2.99%)]  (1.73%) (2.99%)
27 3 2558 (4.80%) 0.29% 0.90% (4.80%) 0.29% (2.28%) (4.80%) (2.28%)
28 4 2558 1.80% 1.30% (5.09%) 4.58% 1.30% 2.70% 4.58% 2.70%
29 | 5 2558 (2.53%) 1.17%|  (2.59%)|  (0.35%) 1.17% 1.30%|  (0.35%) 1.30%
30 6 2558 (0.63%) 1.84% 1.67% 4.23% 1.84% 1.10% 4.23% 1.10%
31 7 2558 (4.26%) 5.67% (5.27%) 3.47% 5.67% 5.04% 3.47% 5.04%
32 8 2558 (3.70%) 6.33% (5.44%) (0.46%) 6.33% 0.29% (0.46%) 0.29%
33 | 9 2558 (4.31%) 1.06% 1.30%|  (2.55%) 1.06%|  (0.11%)|  (2.55%) (0.11%)
34 10 2558 4.29% 0.11% (3.67%) 1.31% 0.11% 3.99% 1.31% 3.99%
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Buy&Hold| MA RSI ADX | MA+RSI | MA+ADX | RSI+ADX | MA + RSI +ADX
35 | 11 2558 (2.89%) 2.36% 1.20%|  (0.81%) 2.36%|  (0.19%)]  (0.81%) (0.19%)
36 | 12 2558 (8.35%) 2.44%|  (1.39%) 1.95% 2.44% 1.60% 1.95% 1.60%
37 | 1 2559 2.25%| (0.40%)| (2.50%) (4.89%)| (0.40%)| (2.18%)|  (4.89%) (2.18%)
38 | 2 2559 3.44%|  (1.58%) 0.69% 0.63%| (1.58%)|  (1.42%) 0.63% (1.42%)
39 | 3 2559 5.99%| (0.25%)] (2.03%)] (1.68%) (0.25%) 1.38%|  (1.68%) 1.38%
40 | 4 2559 (1.02%) 2.51% 2.49% 0.73% 2.51% 1.90% 0.73% 1.90%
a | s 2559 2.12% 0.48% 0.19%|  (0.77%) 0.48% 0.29%|  (0.77%) 0.29%
2 | 6 2559 0.67%)|  (2.18%) 6.54%| (5.14%) (2.18%) (1.83%) (5.14%) (1.83%)
3 | 7 2559 5.78% 0.49%|  (0.11%) 1.11% 0.49% 0.26% 1.11% 0.26%
a4 | 8 2559 2.06% 0.77% 0.63%|  (1.31%) 0.77%| (0.11%)  (1.31%) (0.11%)
45 | 9 2559 (3.43%) 3.04%|  (4.79%) 4.85% 3.04% 3.55% 4.85% 3.55%
46 | 10 2559 (1.03%) 2.13%|  (4.44%) 7.47% 2.13% 1.52% 7.47% 1.52%
47 | 11 2559 1.18% 1.47% 0.40% 0.84% 1.47% 0.46% 0.84% 0.46%
48 | 12 2559 1.36%|  (0.12%) 1.60% 1.69%|  (0.12%) 1.12% 1.69% 1.12%
59 0.44%| 51.81%| (3.00%) 22.51%| 51.81%| 31.30%| 22.51% 31.30%
Fnuadsnisdanna (a) 2 1,026 386 2,408 1,026 1,120 2,408 1,120

{ <3| { o Y Yo A ¥
i]"lﬂﬁ"|51\1ﬁ 4 L“]Juﬂ"lﬁllﬁﬂﬂWﬁ‘ll't‘)\?Wﬁﬁi‘)°1JLW]ui"Ifllﬁi‘)uﬁﬂ"I‘Ll'JiL!Ilﬂ"l]"lﬂﬂ"lﬁ'ﬂlblfﬁmumu"lﬂnlﬂW\ilﬂﬂuﬂﬂﬂ 7

JUuuy naznaneuuMusReuRd LN Id9INMIAIUILVYNA (Buy & Hold) HeN15anHanauLmusIu 4

3/ agnun

9 A A a Y 3 1 ¥ A A a g; 3’;
HAABLLNUIININMST IHATslomunatiauaas 1MiriumMs Iasoalionanaiinng 7 gﬂu‘uuuu

Y A 1 a = A = v ' 9 g’/ Y
Tdwanauunungand Myaanulnd (Buy & Hold) SuilenfFoumeunurnamsnaassnouniinny uaaeld

2 o A 1 ¥ A A a & oA o A &
WU NTaveniNanIzNUABNANB LN UINMS IHATBINBMAUNANATUAASITTeN UM T Fou 18T 1e4

' 3 @ 1 Y a <Y @ a Y A 1
?JfJNllﬁﬂﬂ Li']fJ\iUllIﬁHJ'lﬁﬂﬁ?:ﬂllﬂ’ﬂ ﬂ']ﬁ’.]mﬁ1$‘Hﬂ’]8ﬂﬁ]ﬁ]EJ“I/INL’V’Iﬂuﬂﬁ]ZiﬂNa@]ﬂﬂllﬂuﬂﬂﬂ’ﬂﬂ'ﬁ

a A = 9 o 9 U aa
ﬁ\inullﬂﬂﬂﬂ@]ﬁi@qll %Qﬁw@]ﬂ\i“ﬂ1ﬂ1§ﬂﬂﬁ@ﬂﬂﬂﬂﬂ1€‘fﬂ@]ﬂ@1ﬂ

TUNOHRAUAT o/ FINIAN W.A.loebo

%17 1492

Ialay UAaINeas i mensusian




o e nasdszgudlduowao1udvgs=auUIANANY
/y/ﬂl\\\\\}' asofl olo Un1sdnu bevo

§ ' ' o Y o A o Aa 1a
Gl"lfﬂ\ﬁ?] 5 Wﬁﬁ1\153W'31\1f‘)15]i"IWﬁﬁf‘J“]JLW]NiﬂﬂﬂTisl‘]fﬁﬂJQJnmﬂTﬂl‘ﬂﬂuﬂﬂllﬂ"lfl'ﬁ\i“l/!‘l!LL“]J“]J“lJﬂﬂ (ﬂﬁ"(illllﬂﬂ

3
ﬂ?ﬁiimuﬂﬂﬂuﬂﬁ%ﬂﬂﬂﬂ)

sndui | dau q WRFNTTINARTNAfaLLNUN LR auRsufunsRIn UL NG
MA RSI ADX [ MA +RSI| MA + ADX| RSI + ADX | MA + RSI +ADX
1 1 2556 (3.89%)| 3.78%| (4.70%)| (3.89%)| (5.21%)| (4.70%) (5.21%)
2 2 2556 | (2.41%)| (2.44%)| (5.15%)| (2.41%)| (2.75%) (5.15%) (2.75%)
3 3 2556 2.99%| (6.04%)| 3.04% 2.99% 1.01% 3.04% 1.01%
4 4 2556 2.55%| (6.19%)| 0.92% 2.55% 3.76% 0.92% 3.76%
5 5 2556 7.07%| 12.26%| 9.24% 7.07% 6.95% 9.24% 6.95%
6 6 2556 7.14%| 10.52%| 12.67% 7.14% 4.06%| 12.67% 4.06%
7 7 2556 8.96%| (3.32%)| (2.27%)| 8.96%|  3.82%| (2.27%) 3.82%
8 8 2556 2.77%| 23.42%| 6.70% 2.77% 4.35% 6.70% 4.35%
9 9 2556 | (8.27%)|(19.51%)| (8.58%)| (8.27%)| (10.24%)| (8.58%) (10.24%)
10 10 2556 |(13.17%)| 0.64%|(10.72%)| (13.17%)| (8.84%)| (10.72%) (8.84%)
11 11 2556 4.18%| 11.08%| 8.65% 4.18%| (0.14%) 8.65% (0.14%)
12 12 2556 7.85%| 4.73%| 5.97% 7.85%| 10.01% 5.97% 10.01%
13 1 2557 (0.44%)| 2.69%| 9.45%| (0.44%) 1.39% 9.45% 1.39%
14 2 2557 | (4.50%)| (2.85%)| (5.99%)| (4.50%)| (5.70%)| (5.99%) (5.70%)
15 3 2557 | (0.67%)| (4.60%)| (6.04%)| (0.67%)| (1.48%)| (6.04%) (1.48%)
16 4 2557 | (1.33%)| (3.12%)| (1.15%)| (1.33%)|  0.25%| (1.15%) 0.25%
17 5 2557 3.74%| 4.43%| 0.86% 3.74% 3.87% 0.86% 3.87%
18 6 2557 (2.29%)| (1.82%)| (3.31%)| (2.29%) (3.31%)| (3.31%) (3.31%)
19 7 2557 3.42%| (2.97%)| (3.01%) 3.42% 1.03%| (3.01%) 1.03%
20 8 2557 (5.75%)| (5.84%)| (5.46%)| (5.75%)| (4.43%)| (5.46%) (4.43%)
21 9 2557 | (0.14%)| (0.95%)| (3.42%)| (0.14%)| (3.46%)| (3.42%) (3.46%)
22 10 2557 2.82%| (4.19%)| 0.87% 2.82% 3.24% 0.87% 3.24%
23 11 2557 | (4.09%)| (0.10%)| (4.24%)| (4.09%) (1.97%) (4.24%) (1.97%)
24 12 2557 17.42%| 3.22%| 14.91%| 17.42%| 16.73%| 14.91% 16.73%
25 1 2558 | (6.42%)| (7.16%)| (3.74%)| (6.42%)| (5.59%)| (3.74%) (5.59%)
26 2 2558 | (2.46%)| 3.18%| (0.91%)| (2.46%) (2.16%)| (0.91%) (2.16%)
27 3 2558 5.10%| 5.71%| (0.00%) 5.10% 2.52%| (0.00%) 2.52%
28 4 2558 (0.50%)| (6.89%)| 2.78%| (0.50%) 0.90% 2.78% 0.90%
29 5 2558 3.70%| (0.06%)| 2.18% 3.70% 3.82% 2.18% 3.82%
30 6 2558 2.47%| 2.30%| 4.86% 2.47% 1.73% 4.86% 1.73%
31 7 2558 9.93%| (1.01%)| 7.73% 9.93% 9.30% 7.73% 9.30%
32 8 2558 10.03%| (1.74%)| 3.24%| 10.03% 3.99% 3.24% 3.99%
33 9 2558 537%| 5.61%| 1.76% 5.37% 4.20% 1.76% 4.20%
34 10 2558 | (4.18%)| (7.96%)| (2.98%)| (4.18%) (0.30%)| (2.98%) (0.30%)
35 11 2558 5.25%| 4.09%| 2.07% 5.25% 2.69% 2.07% 2.69%
36 12 2558 10.79%| 6.95%| 10.30%| 10.79% 9.94%| 10.30% 9.94%
37 1 2559 (2.65%)| (4.76%)| (7.14%)| (2.65%) (4.43%)| (7.14%) (4.43%)
38 2 2559 | (5.02%)| (2.75%)| (2.81%)| (5.02%)| (4.85%) (2.81%) (4.85%)
39 3 2559 | (6.24%)| (8.02%)| (7.67%)| (6.24%)| (4.61%)| (7.67%) (4.61%)
40 4 2559 3.54%| 3.51%| 1.76% 3.54% 2.92% 1.76% 2.92%
41 5 2559 (1.64%)| (1.94%)| (2.89%)| (1.64%)| (1.83%)| (2.89%) (1.83%)
42 6 2559 | (1.50%)| 7.21%| (4.46%)| (1.50%)| (1.16%)| (4.46%) (1.16%)
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MA RS ADX | MA +RSI | MA + ADX| RSI + ADX| MA + RSI +ADX
43 7 2559 | (5.28%)| (5.88%)| (4.67%)| (5.28%)| (5.52%)| (4.67%) (5.52%)
a4 8 2559 | (1.29%)| (1.44%)| (3.37%)| (1.29%)| (2.17%)| (3.37%) (2.17%)
45 9 2559 6.46%| (1.36%)| 8.27% 6.46% 6.97% 8.27% 6.97%
46 10 2559 3.16%| (3.41%)| 8.50%| 3.16%| 2.55%| 8.50% 2.55%
47 11 2559 0.30%| (0.78%)| (0.34%)| 0.30%| (0.72%)| (0.34%) (0.72%)
48 12 | 2559 | (1.48%) 0.24%| 0.33%| (1.48%)| (0.25%) 0.33% (0.25%)
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a v o g =< A Y A A A ] ] '
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v H ] v
nniuhananan 1 1f11aaniaA1 Mean, Standard Deviation 119151110 f114911A7 T — stat Moz 14
a ' = a 7 o A '
lumsnadouauuAgiud laomaouainsins1zna0aen1umAladIT0 a3 HAAD LN ULIANIING
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A aa AW 1a ~ X
AT NN 6 LLEAAINANINTDN (ﬂimllilﬂﬂ?nﬁi5uluﬂu1uﬂ’]5“ﬁ@m13)

MA RSI ADX |MA + RSI|MA + ADX|RSI + ADX| MA + RSI +ADX
Mean 1.07%|(0.07%)| 0.46%| 1.07% 0.64% 0.46% 0.64%
S.D. 5.76%| 6.69%| 5.97%| 5.76% 5.17% 5.97% 5.17%
T-Stat 1.29| (0.08) 0.53 1.29 0.86 0.53 0.86

A I aa 1 1 aa A 2 T A ~ o
21015199 6 (Humsuaainanieada nu aadanaaevi laiaisenina1inga 2.41 (Mszay
1 Y 1
wedidy o0 =0.01) uaz 1.68 Nszduiiedrdy o= 0.05 duiveensuauuagiundn (Hy) ¥
Fa i Y
WH1BANI MIFOUIY SET 50 Index Future A2in3oaiiomamainnia 7 sluuylunsal lifasisssundionlu
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A ~ A o v 23 = 1 9 A A A v .
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Average 1182 Moving Average + RSI #1115 063 190AA0UINU INFINTINAADUUNUIINM T AN UUNA (Buy &
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