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Abstract In this paper, we proposed an evaluation system of automated trading programs using artificial market
simulation. First, our system tested the market impact of automated trading programs. The results revealed that
a market impact of an automated trading program may depend not only on a content of its rule but also on a way
of combination with other programs. Next, we evaluated risk and returns of the programs under various market
environment. The evaluation by an artificial market was able to give richer information than the conventional
evaluation by a back test.
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Name Parameter values

(1) I-NFrrnR: GNBIHTE (SMA) BRUBEITE (LMA) 2TF (L) o670 (78D).
GoldenCross {SMA, LMA} = {12 day, 24 day}

GoldenCrossShort {SMA, LMA} ={5 day,15 day}

GoldenCrossLong {SMA, LMA} = {25 day, 75 day}

(2) HL 23> F: HiHENEZ n AMORBH (RRM) &b & (R) Ghdie (E0).
HLBand n =10

HLBandShort n=35

HLBandLong n=25

(3) MACD: EMBT)TH (LMA) L GBI (SMA) OZNZOBITY (PS) 2T (L) »oREikit/o
e (58D).

MACD {SMA, LMA,PS} = {12 day, 26 day, 9 day}

MACDShort {SMA, LMA, PS} = {6 day, 12 day, 5 days}

MACDLong {SMA, LMA, PS} = {16 day, 40 day, 12 day}

(4) Tr~u—7: 25 BMOBHFSEEL O BHEMHD +P% UL (—P% UT) Ko 6HW (5Eb)

Envelope P=3

EnvelopeNarrow P=25

EnvelopeWide P =10

(5) ¥AaTTHNTA 2 1 14 FIPERN LR (TH) LizAROBEN PH(PL) ME&55%D (HW)
PsychologicalLine {PH, PL} ={75, 25}

PsychologicalLineNarrow {PH, PL} = {60, 40}
PsychologicalLineWide {PH,PL} = {85, 15}
(6) RSIL: #8% 14 BHOMME LR L7 AOYE (RSI) A RH LLL (RL KF) & 518580 (BV)

RSI {BH,RL} = {0.3,0.7)
RSINarrow {RH, RL} = {0.2, 0.8}
RSIWide {RH, RL} ={0.4, 0.6}

(7) RATIT > BEOMER LMD # L BHAOME) & OB TH ML ( -TH UTF) THIUERL (58h).
Bayesian TH = 0.6

BayesianNarrow TH =04

BayesianWide TH =08

(8) TV = ANRHIOMEE: RSI<25%T, BIETKA 25 BHTHEX D 5% LR, V<70 DEFE L,
RSI>75%T, BEMMEH 25 HEBIITEL O 5% L <, V>450 DRFED.

LV = (U + M)/(D + M) x 100, U:{ii_=5 B OHE 7 OR,M: S B OIE [ OR),

D:fii#4 TH H OIGIF O, 7T D%, 8HE (1) »RHBEHD 10%U ik 58M U (ATID) %2175,
FhLFHE n BIYREFT 3.

TechnicalKun n =20
TechnicalKunShort n=10
TechnicalKunLong n = 100
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4 2005 fE & 2006 EOBWET—RERVIRY 7 A HOER

2005 2006

Name Return Name Return

1 GoldenCrossLong 1292 | 1 PsychologicalLineWide 15.49
2  BayesianWide 6.35 | 2 TechnicalKunLong 14.32
3 HLBandShort 3.78| 3 Envelope 12.61
4 PsychologicalLineNarrow 354 | 4 RSI 10.09
5 GoldenCrossShort 3.03| 5 EnvelopeNarrow 9.71
6 GoldenCross 2.98 | 6 BayesianNarrow 7.91
7 Bayesian . 2.17| 7 BayesianWide 7.34
8 HLBand 0.46 | 8 RSIWide 6.54
9 BayesianNarrow 0.21| 9 Bayesian 5.17
10 MACD 0.12]|10 RSINarrow 2.89
11 MACDShort 0.08 | 11 EnvelopeWide 2.01
12 EnvelopeNarrow 0.06 | 12 GoldenCross 1.92
13 EnvelopeWide 0.00 | 13 PsychologicalLine 1.89
13 TechnicalKun 0.00 [ 14 TechnicalKunShort 1.87
13 TechnicalKunShort 0.00 | 15 MACD 1.26
13 TechnicalKunLong 0.00 | 16 MACDShort 0.87
17 MACDLong —0.35 [ 17 TechnicalKun 0.08
18 HLBandLong —0.62 [ 18 PsychologicalLineNarrow 0.05
19 PsychologicalLineWide —0.89 [ 19 HLBandLong -0.07
20 PsychologicalLine —-1.15 |20 HLBand -0.79
21 RSINarrow —1.26 | 21 GoldenCrossLong -1.16
22 RSIWide —1.64 |22 MACDLong -1.23
23 RSI —4.40 (23 HLBandShort -2.02
24 Envelope —4.48 [ 24 GoldenCrossShort —5.64
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