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ABSTRACT

This study examines the momentum strategy and the contrarian strategy for the Stock Exchange
of Thailand as well as the momentum strategy and the contrarian strategy with Relative Strength Index
(RSI). This study aims at providing empirical evidence on 1) the portfolio returns from the momentum
strategy and the contrarian strategy with historical return and its sensitivity on the stock market condition
(i.e., bull market and bear market) and 2) the portfolio returns from the momentum strategy and the
contrarian strategy with RSI and its sensitivity on the stock market condition.

Results from the momentum strategy and the contrarian strategy with historical returns show that
for the Stock Exchange of Thailand, the momentum strategy earns more positive portfolio returns than the
contrarian strategy does. Results on the momentum strategy and the contrarian strategy with RSI are
consistent with results on the strategies with historical return.
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Comparisons of the momentum strategy with historical returns and RSI suggest that portfolio
returns from the momentum strategy with historical returns are more positive than those from the
momentum strategy with RSI. However, the coefficients of variations (i.e., a ratio of the standard
deviation to the mean) of the momentum portfolio with RSI are smaller than those of the momentum
portfolio with historical returns.

This study also finds that during the bull market, both the momentum strategy with historical
returns and the momentum strategy with RSI earn more positive returns with smaller CV, comparing to
the bear market. This suggests that both the momentum strategy with historical returns and the

momentum strategy with RSI are highly effective during the bull market.

Keywords : Momentum Strategy, Contrarian Strategy, Relative Strength Index
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wa@auLquLﬁuﬂnﬁiuauW@n@mauwiazng’wé’nw%’waT
ATDUARUNAILTINITHELIN léun (1) szozan 3
L@ (2) TR 6 LA (3) TUZIIAT O LA Uas
(4) 32821980 12 Laan

HRADUULNUYDINAYNTULLATNANIARIWITh
mnmjwﬁnw%’wﬁﬁl,ﬁ@mﬂmi%a Winner Lazn13"e
Loser lun19nduni wanauunusaInagnswuuton
mmﬂﬁﬂmmmnmﬂ'wﬂﬂw{wﬂ‘ﬁl,ﬁmﬂnmi%a Loser
LATN1318 Winner (WIoNAABLUNUIBINALNTULL
ANANIAN AL -1)

wonanit ﬂﬂiﬁﬂwwﬁﬁ'@ﬂﬁjuﬁﬁﬂﬂ{w:Tﬁimm
1w 10 Ny a1y RS lag3raa1289NIFUWITE RSI
fvaruga9vzoziaan ldud (1) szoziian 3 Lheu
(2) 32821781 6 LA (3) TTULIAN 9 LAaW WA
(4) 3zoIa0 12 Lhan I@ﬂmjwﬁnw{wﬁﬁﬁ RSI §484
138n31 RSI-Winner LLa:mjwﬁﬂwfwﬁﬁﬁwammmu
a:aﬂuaﬁmﬁﬂqcﬂ 138091 RSI-Loser 1MNIW3If 04
HafauunuazauluawIAATILdaZ N NRANNINELAE
ANAIDNANBLWNUVBINAA (Market Return) 1145734
NANEEINW G950 HaRaUWNWARING (Market-
Adjusted Return #38 Abnormal Return) lasszaziimn
22INMIAWIHHANBLLNWARUNA I auIaaTaILARE

mju%é’nw%’wu’ﬂiauaqwmwm\ﬁ:mnm laun

(1) 3292171817 3 10ah (2) 320217181 6 LAaw
(3) TzEzIAN 9 LA LAz (4) 72821980 12 LAt

HAGOLUNUYINAENTULLATNANIARIUIT
mnnq’wé’nw%’wﬁﬁLﬁﬂmnmisﬁa RSI-Winner kazn13
218 RSI-Loser lun19ndui HaAaLUNUTBINALNT
Lmuﬁaummﬂﬁﬁmmmnnq’u‘vxé’nw%’wﬁﬁl,ﬁ@mn
ﬂ”ligf"jq(a RSI-Loser uaen13v18 RSI-Winner (‘vﬁ%ﬂ
HAABUUNULBINAYNTULLLANNANAN UL -1)

wananil NsdnwiuennTAaTsRana
wnathedulaguismunnzasa laun asnaudn
(Bull Market) Lac@a1@u1a3d (Bear Market) lagannns
RsongnzamaaInmlisuilasvasasiaaa
AANNINBURIUTENA NG (SET Index) 1uaa93zninedl
WA, 2544 £93) w.e. 2555 wuin SE29aana19%
3 929 laUA (1) ¥NINAN 2544 §19 TUINAN 2546 (SET
Index LANTwaN 332.77 1w 772.15) (2) woednamn
2547 f9 @a1AY 2550 (SET Index LAndua1n
656.73 11 907.28) Uaz (3) lWm18H 2552 114 TWINAN
2555 (SET Index Lﬁll"fu"ﬂﬁﬂ 491.69 1Tu 1,391.93)
wazdgrsaanaviad 2 124 laua (1) unay 2547 f4
UREMREY 2547 (SET Index a@a8331n 698.90 v w
628.16) WAZ (2) WATNIW 2550 114 TurAN 2552
(SET Index aaada1n 846.44 Lilw 431.50)

NaN15I98
4.1 NAYNSULLANAAIAUAZT DA

a13797 1 (FILNANY) LRAIHARBLUNTLA®
ﬂnﬁluaummmaamjw%é’nw%’wﬁﬁﬁ'@néjwmw
AR ULNWIUEAAFIRTUTIIIAILANANINY Las
&% 0 HwNIIANINANUNAADUUNY 3 wwauluadia
(Formation Period 1¥nfiu 3 1daw) luaniefisiud 2 a
uaz 4 lunsvenguaunanauLny 6 LAan 9 Laaw
waz 12 Liauluada audau

@157197 1 82 n (Formation Period 1¥Afw
3 LHON) LRAINAABLUNKLUTIIV8I Formation Period
3 1fau usznanauunuwifindn@luauiaazasngy
RANNINIFIRTU Holding Period 3 1iaw (3-3) 6 LAan
(3-6) 9 Lo (3-9) Laz 12 LtAaw (3-12) laswuin

a a . o e g
Nﬂ(ﬂﬂ‘ﬂLLﬂuLﬂuﬂﬂ@]ﬂJﬂdﬂiﬂ&lﬂﬂﬂﬂiWEl Winner — Loser
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fidruanningudd1niu Holding Period lunnas
328 NENIAE ALARETBINAABLULNWIARUNE
(damﬁmmummgm) VBINGURANNTWY Winner —
Loser L¥inAU 20.99% (38.80%) &% 31U Holding Period
3 L@aw WIAWNND 22.92% (50.02%) §1%TU Holding
Period 6 L@aw ®WIaLiNNU 17.78% (38.49%) &1WIU
Holding Period 9 LAaw ®Iawinnu 13.74% (28.35%)
#1M3U Holding Period 12 L@t WANIAN®IAINGT?
LEAIIN NAYNFULULANNARIARINNTRTHNAABLUN
Audnandanduuan Lmzwa@ammwamaqwﬁmu
ANANANFIFAFINIL Holding Period 6 1ot 1898441
fla 3 1Aaw LazEIAUNANIAD 9 LABW LAz 12 Aok

@1357197 1 87 1 (Formation Period ¥y
6 Liau) LEAINARBLULNKIUTI9U8Y Formation Period
6 Liau uazwanauunwiiudndluauraavainga
RANNINEERTU Holding Period 3 Lot (6-3) 6 Lot
(6-6) 9 LA oW (6-9) WAz 12 LAawu (6-12) laawusin
HafaUuNWAULNGvaINgUnaNNIWG Winner — Loser
ﬁmmﬂﬂ'j'}qufﬁm%’u Holding Period 1unﬂ°ﬁaa
STz NENEe AafgTaINanauLNWARUNG
(mmﬁmmummgm) VOINFUAIINTWG Winner —
Loser l¥iNNU 12.10% (44.26%) §1%3U Holding Period
3 L@ak WIALWNNL 20.12% (50.21%) &§1%3U Holding
Period 6 L@aw ®WIaLiNNU 15.41% (31.69%) &MU
Holding Period 9 t@a®h W3alvinnu 11.05% (31.92%)
&1%3U Holding Period 12 tfath WAMIANBIAINATD
LEAIIN NAYNFULULANARIARINNINFTHNAABLUN
Audnandanduuan Lmzwamammmaaﬂaqwﬁmm
ANaNFNgIgAdINIL Holding Period 6 Lok 5898937
fo 3 160w uazdeLtANAe O Liow uay 12 Liau 99
ROAANEINUNANFIUEINIY Formation Period 3 taau
muﬁﬂsﬁnglumﬁaﬁ 1§ N

@13197 1 8% @ (Formation Period LAy
9 1iau) LFAINAABULNKIUTI98s Formation Period
9 Liau usznanavunuifindndlusurnazaingu
RANNINEFIATU Holding Period 3 1@t (9-3) 6 LAan
(9-6) 9 LA B (9-9) WAz 12 LAawu (9-12) laswusin
HanauunwiuUnGvangunanniwg Winner — Loser

fidnunnitgudianiz Holding Period 3 1iiaw udiidn

WauninauddImiy Holding Period 6 fi4 12 LAaw
naEMfe dadgraINanauwnwARING (Fudsaun
N1AITIU) VBINGNAANNING Winner — Loser Lyl
3.48% (66.86%) &1 31U Holding Period 3 L@aw %38
LN U -1.00% (59.19%) &1% 31U Holding Period
6 LAaw WIOLNNL -0.83% (41.99%) &1L Holding
Period 9 L@k ®IalYINNU -2.57% (34.59%) §1ATU
Holding Period 12 L@iath WaNSAN®IAINE1ILEAIIN
naq‘ﬂﬁ‘uuummm@mminﬁwwamaumeﬁuﬂﬂﬁﬁ
flenduuanianizsag Holding Period 3 tiawvinin
lummzﬁﬂaqwﬂmuﬂau@ 81@ (Loser — Winner)
sunTnaInanauunwindndiduuinlaaniae
&9 3L Holding Period 6 1@aw 019 12 1aan

@1319% 1 §2% 9 (Formation Period L1y
12 16a%) LEAINAABUUNKLUTIIVAS Formation
Period 12 Lfiaw uaznanauunwiudndluamaavas
NFNRANNIWTEIMTU Holding Period 3 1daw (12-3)
6 L@awu (12-6) 9 tian (12-9) uaz 12 1iau (12-12) lag
WU wamauwnwAvINAYaINdURANNIWE Winner —
Loser diettasninguedniu Holding Period 3 1w
uaz 6 Liaw udiiduinninguddmnil Holding Period
9 1fau uaz 12 1Hau NENIAe ALAAITBINAABLLNK
Audnd @wdoauwunaigiw) VAINGUAANNITWE
Winner — Loser LYinNU  -17.34% (79.23%) &1 3L
Holding Period 3 @8 ®Iawinny -1.73% (42.54%)
&1 3U Holding Period 6 L@ah ®wIalvinny 1.72%
(37.49%) &§1%3U Holding Period 9 L@iah ®3atvinny
8.06% (51.00%) §1%TU Holding Period 12 L& 8%
HANIIANHIAINAIIUFAITIT NAYNTUVLATNARTA
sunsasIRanauunwARlnanda L wuIng sy
799 Holding Period 9 Léow uaz 12 1iaw luvmsh
nagnsuuudauaaamunInainanauunuiiulng
ANNIUEEIMIL Holding Period 3 1iau 1 6 Liaw

Hamsdnslasswanaaydldinagniuuy
ANNARIALANZEINIL Formation Period Waz Holding
Period &% LT% 3 Liau n3a 6 e Femusna
Wanauunuifindndldluszdugs @azunm 20%)
’me:ﬁnamqwﬁmusTaummmaamm:a%m%’u
Period 817 LT

Formation ez Holding Period
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12 \ian Fegrwrsnadnenaaauunuiindnale
(Uszanne 8%) atind 13fiany HanauUNUIINNALNSaIA
aaraganinagnidauaatatduatiuin T
nagnSuuumMuanadRINzdmTDamananninglu
Uszinelne
HAABLUWNUYBINAYNTULLAINARIAFINTT
nagnsuuudauamaiduaninin uazHanauLnual
ﬂaEqmﬁ‘LL‘LI‘le;\l@lmmlzgjduﬂﬂLfia Formation Period
% 9T lunsdnsianauunusaInagniuuy
mmam’ﬁuagjﬁuam'smm@ (810219 uuas
amaad) wio 'l suispiasuaasnan1sanmn L
§2uilLannz Formation Period 3 Liau 1rintiu lag
a19197 2 ugaInanauwnwindndlueuwinadinsy
Holding Period 3 L@aw (3-3) 6 LAak (3-6) 9 LAk
(3-9) uaz 12 L@aw (3-12) maamjwé’nw%’wﬁﬁﬁ'@mju
MUNAABLWNY 3 LHauluadia (Formation Period 1Ny
3 1dau) #MSUANaTIUN (Bull Market) uaz@13197 3
URAINAAINENIEIRILAMNATRY (Bear Market)
HAMIANHIIINAITT 2 Waza1397 3 (e
UNAINN) 1.'|¢11.|am”maqwﬂmumwm@mmsnai’w
Namm_lmeﬁuﬂnﬁlmm‘”ugdi%“ﬁadmm@mﬁfuvl,a\iiﬂ
Holding Period 98173084 wazluti9aanaa1as
L@z Holding Period & 17w 3 Lda% 1u‘nmzﬁﬂaqw§
LUDEaUANAENNNINETINaAaULNABUNALANTaY
lugr19a810297189 %IV Holding Period 817 5319
6 ian A9 12 1daw nanfe SMTUAMATITH (A1519
f 2 MEUNAIN) AaisINaAsULNWLARY NG
(mmﬁmmummgm) YOINGUAIINTWG Winner —
Loser WinNu 23.50% (32.56%) fnTu Holding Period
3 L@au WIAWNNL 29.16% (51.62%) &§1%TU Holding
Period 6 L@aWh WIBLYINNU 22.99% (40.64%) §1ATU
Holding Period 9 1@aw ®Iawvinny 16.71% (29.81%)
&1713U Holding Period 12 L@at LaZfIRILARIAVIEL
(@1999 3 EUNAIN) FLaRETINAAEULNHLAT
Uné (mmﬁmmummgm) VAINGUARNNTHEY
Winner — Loser LYi1A1U 15.93% (51.38%) §1% TU
Holding Period 3 L@aw w3alvinny -2.11% (41.29%)

#1970 Holding Period 6 t@ah w3alviiny -5.42%

(24.92%) §%IU Holding Period 9 LAiath W3aLvinny -
2.54% (21.19%) §%3U Holding Period 12 L@aw
lavayd dwivamenanningludszinelng
nagNTULUMNAMANNInaTIINAnauLNLlagIni
ﬂaﬂq‘l’lﬁuuuﬁauﬂmw Lﬁa Formation Period L8
Holding Period 'lajLfi% 6 Léiaw waznagnsuuuany
ARALANIZ M TUTIIANN AT RUINNINTIIARIAD
89 wananit naﬂqﬂﬁ’uuuﬂ”aumm@"l,aimmzém%'u
aarananniwgludszinalneivinlsnn iwsne
wamammmaaﬂaﬂqwﬂmuﬁaumm@@iauiwﬁﬂ Fel!

A TUT AR AVIRINAY

4.2 ABHAMNRTIVBITIAAANNINE

aNT1971 4 (TEUNANL) UWEAIHAABLUNLAY
ﬂﬂa’luamﬂmmngiwé’ﬂﬂ%'wﬁﬁa”@ﬂsjumm”mﬁﬂmw
Wi 928451 RANNIWE (RSI) #19A5UT9 Formation
Period 716199 lapaau n unmsianguaia RSI 129
3 iauluadin (Formation Period 3 iiaw) Tunnizfisin
v auaz 9 Hun1I9anguaIuNana LN 6 Aot
9 L1faw uaz 12 Lauluada awdey

@13797 4 &2 n (Formation Period 3 1fam)
L&Ad RSI 1uT29 Formation Period 3 tGiath Was
Hanauunwiulndluawmaazasngunanningdniy
Holding Period 3 L@aw (3-3) 6 LAak (3-6) 9 LA
(3-9) WAz 12 Lfan (3-12) laswuil Hanauunwiin
Un@vaangunanniwg Winner — Loser dd1u1nn
quﬁﬁm%’u Holding Period lunnﬁaaszﬂzLaaw nanafe
Aafoveinanauunuiindnd @Fruidosiun
N1ATFIU) VBINGURANNIWE Winner — Loser t¥inriu
19.13% (33.59%) #1%3U Holding Period 3 L@aw ®38
WiNNU  19.25% (28.82%) & 113U Holding Period
6 LABW WIBLYINNL 16.35% (27.52%) §1%3L Holding
Period 9 L@ah ®IOWiNND 11.15% (29.05%) §1%IU
Holding Period 12 L@t Wan15ANENIAINAIILEAIIN
ﬂaqﬂﬂmummammmmm”mwa@ammmﬁuﬂnﬁﬁ
fduduuin uaznanauunuIaInagniaINaaadl
ANgIgAdIIL Holding Period 6 1Aa% 389893108

3 100U LAZAIOUNANIAD 9 LADK LAz 12 1haw
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A1997 4 % 2 (Formation Period 6 Lfaw)
Ww&ad RSI 1129089 Formation Period 6 Lath Was
Hanauunuiulndluewmnavasngunanningdniu
Holding Period 3 L@aw (6-3) 6 LAiawk (6-6) 9 LAaw
(6-9) uaz 12 LAaw (6-12) launui1 WaaauuNbLAk
Un@vaangunanning Winner — Loser Ad1u1nn
AUt 1T Holding Period lunnga43z8z19a7
nafe MiadgrasnanauunwARlng (fwiiooun
U1ATIN) VBINGURANNTNG Winner — Loser ¥l
17.58% (46.31%) &1 31U Holding Period 3 L@aw %38
LMINU 25.17% (39.34%) §1% 31U Holding Period
6 L@aW WIBLYINNU 16.95% (28.53%) §1%3L Holding
Period 9 L@a% WIaLYINNL 17.30% (39.75%) §1WTU
Holding Period 12 liath WaN1SANEIAINAIILEAII
ﬂaqwﬁuuummmﬂmmmaﬁ’nNamammmﬁuﬂﬂﬁﬁ
dd1nduuin uazNanaUUNUIBINAINTATNAATIAL
ANFI§AE1MTL Holding Period 6 LAiak 789893178
3 1ien uazdautanIAe 12 LHaw uaz 9 Leow G4
AOUTIIRDAARBINUNANITANBIFIAIL Formation
Period 3 LA

@13197 4 §7% @ (Formation Period 9 1&iaw)
W& a9 RSI lug29289 Formation Period 9 LHiath Way
Hanauunuiulndluewmnavasngunanninganiu
Holding Period 3 L@iaw (9-3) 6 Laaw (9-6) 9 LAaw
(9-9) WAz 12 L@aw (9-12) launuin Naaauunwiin
Un@uaIngunanning Winner — Loser @180
Autilawz Holding Period 3 Laaw udiiddasnitgud
§1%3U Holding Period 6 9 12 1éiaw na1nda duads
YDINARBLUNHLABUNG (mmﬁmmummgm) 284
NEURANNIWEG Winner — Loser L¥inAi L 11.33%
(50.73%) §1%3U Holding Period 3 L@aw ®IaLt¥i1nu
0.34% (54.09%) &1%3U Holding Period 6 L@ W38
LYINN U -4.75% (53.89%) &§1% 31U Holding Period
9 1faw KIBWNNL 0.56% (43.23%) &1%3L Holding
Period 12 LAawk WaN1IAN®MIGINA1IUEAII NagNT
LULANARI AT NITNETIINAA D UUNWL AR NAN T e
\uuanLan1ze29 Holding Period 3 Laaw 1uumefi

6 v . g
ﬂﬂig‘ﬂﬁLLUUﬂE}u(ﬂﬂﬂ(ﬂ (Loser — Winner) 8101308314

nanavuwnuiiwdndtduuanldiandesianizsis
Holding Period 9 1@at

@13797 4 §9% 9 (Formation Period 12 15am)
W& RSI luz39289 Formation Period 12 1@t was
Hanauunwiulndluawmaavasngunanninddniy
Holding Period 3 L@ahk (12-3) 6 L@ (12-6) 9 LAaw
(12-9) Uaz 12 Ao (12-12) lagWuin Waaauwnuiin
Un@vaangunanning Winner — Loser fidniasnin
AWML Holding Period 3 1iiaw Uz 6 Liiaw uedild
NINNI1guTEINTY Holding Period 9 LAaw Uaz
12 1iau nenafe AadsToINaRaUUNWARNG (§3%
oauuinaTgm) VOINFNRANNINE Winner — Loser
LYINNU 0.23% (49.41%) &1L Holding Period 3 Laat
WI0LYNU 5.01% (35.80%) &1%IU Holding Period
6 L@aw WIALNNL 0.47% (36.31%) &1%3U Holding
Period 9 L@aw I8Ny -0.17% (36.06%) §1WIL
Holding Period 12 @81 Wan13ANEIAINAIILEASI
ﬂaﬂqwﬂmummm@mmmﬁwwa@lammmﬁuﬂnﬁﬁ
fanduuinianiesianizaid Holding Period 6 Laan

namsdAnslasswanaaydldinagniuuy
auaaalasls RSl lun1sdangunannindinune
#17 YU Formation Period L&z Holding Period ﬁzu LT
3 1feu W5a 6 Liow SIFINIINETNINANDUUNILAK
Undlaluszaugs sz 18-25%) ELwnm:‘ﬁ'naqﬂﬁ
wwudfauamalasld RSl lunisdangunanningdana
lMN1Z&1IU Formation Period L& Holding Period
9 \eau Femu1snsonanauunwAndnadlaiantos
(Uszunme 5%) adslsiany waaauunuaINnagns
LuUAINAAIalane Ay RSI gIndnagnsuuutou
aaalagondy RS Lwoe9u1n Fatias ﬂaq‘wﬁmu
ANARALAsaFAY RSI 3URNIZTARTUAMARANNTNE
Tutlszindlne

HAADLLNUYBINAYNTULLAINARIALALFE
RSl gandnagnsuvudauaaialasaids RSl idu
2HIUIN UATHARALUNUTBINALNTULUAINARA LAY
a1¢le RSI a:gammfﬂa Formation Period & 63564 114
nIAnsianauLNUTaINAENSULLANaAIalay
andy RS ﬂfuagﬁuamamm@ (ARAVTHUAZARA

a A ac AR = ' &
UIRY) V\iﬂvl.lluu \1'1%'371]Uu%ﬂLLa(ﬂONﬂﬂ']sﬁﬂH’]luﬁ']uu
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L&W1z Formation Period 3 tiau ti1ts lagans1ef
5 ugaINanauwnuiinlndluauiaadnsy Holding
Period 3 L@aw (3-3) 6 LAaw (3-6) 9 LAaw (3-9) LA
12 L@aw (3-12) maansju%é’nw%’wﬁﬁﬁ'ﬂﬂa;umu RSI
144529 Formation Period 3 L&a ﬁﬂ%fumamm“ﬁu
(Bull Market) 482131971 6 ULEAIHAGINSIIFINSTY
@819V183 (Bear Market)

HAMIFNHIINATIT 5 Uaza13il 6 (Fe
UNAIN) ﬂauandwnaqwﬂmummmmimmﬁ'ﬂ RSI
sanInsananauunwindndluszaugalugiiama
274515197 Holding Period a38nanadu wazlugag
ANIAUIBILANIE Holding Period U 1TW 3 Lian uaz
6 Lhow lummzﬁnaqwﬂmu{faummﬂmmina?ﬂa
nanauunuinUndidndasrininlugrsaanaviag
#1950 Holding Period 817 LT% 12 Laah nanlfe
FnTUAaa 19w (ms’mﬁ 5 INUUNAIY) Aafe
YAINAADLUNWLNUUNG (a%'smﬁﬁm,uummg'm) Y4
ﬂiﬁu‘ﬁﬁ?ﬂ“ﬂ%’wﬂr Winner — Loser L¥i1NU 21.92%
(32.51%) &1%IU Holding Period 3 L@k ®Iawviny
22.77% (29.50%) &% 31U Holding Period 6 L@ah %38
LMY 19.06% (29.60%) §1% 31U Holding Period
9 1@aw WIBLYINNY 12.95% (31.21%) &1%3U Holding
Period 12 Lo uazd@nILASIALI8 (A13197 6 T
UNAIN) AlaigvoInanauLNwLARYNE (F2%
\HoaluuanaTgIm) VOINFURANNINE Winner — Loser
LYiNTNU 18.10% (35.24%) §1% 31U Holding Period
3 Lfaw WIaiNNL 4.94% (25.78%) & %3U Holding
Period 6 L@aw WIaLvinnu 1.05% (14.70%) &3
Holding Period 9 L@aw W¥38l7inNU -1.33% (19.56%)
&1%3U Holding Period 12 L@a

lavagd dmsuaaanannindludlsnelng
ﬂaqﬂﬁmummmmimmﬁm RSI 81817085719
mmammu”lﬁganimaqmﬁmuﬂ”aummmimmﬁ”ﬂ
RSI Lﬁa Formation Period LL8s Holding Period laiifin
6 LA Lm:ﬂaq‘nﬁ‘uuummm@l@ﬂmé‘m RSI L#aNe
FMIUTANATTUNINNINTHANATIES wBNIANT
ﬂaqwﬂmuﬂaummimmﬁs RS ldwanzdnsy

s g 6" ' L d
@aﬁﬂ%ﬂﬂﬂﬁWﬂl%ﬂizL‘ﬂﬂ‘l‘ﬂULVHVLﬁuﬂ LWINS

WAaRaUUNUIaINAENSuSauaaialasaidy RSI
dautnadn winzduiisesnanasiany

a1397 7 (Thouneny) wWisuiisudiaie
madwamm_lLmuLﬁuﬂﬂﬁLLa:mmuLﬁmmummgm
VaINFUAANNING Winner — Loser %d?ﬁ'@mjuim
nanauunuluedauas RSl 2011961 Coefficient of
Variation (CV) FafmwamannInsenaw o
V193 InAIUNAAaULNKIARINAvaIudazNgN
wannswd lagd CV Usvenfisninuifuide
Na@auLmumaau@iazmjwﬁnw{wﬁ

NANTN 7 WU daualdnagnsuuuany
aanalagenAuNanauLNwluafaaINITOEIS
Na@lauLmuﬁgaﬂimaqm‘uuumummeﬂ@ﬂmﬁ"ﬂ RSI
wdl CV adnagnsuuuauaaialasaidy RSI fnn
nagnsuuuauaaalasardonanauunuluade G
U9UaNINANULELIABRANBUUNBAININ wONINH
FWIUTAaN AT naquLLuumww@lawwi@]yawﬁﬂ
wa@afuLquluaﬁmﬁsTammma%awamauLmuﬁgaﬂ'jw
nagNsuuuaINaa1alanaldy RSI Turmeil CV 189
ﬂaqwﬂl,uumwawﬂmmﬁﬂ RSI §1N31LaN12T99
Holding Period 6 LLaz 9 Laah

WaNANI PMLUSI LA BUNAA D UL NULAY
Un@uaz CV :nnagntauamalagadunanauuny
Tusda lunsdinnaatisnanfdnsuaznsdiaanaundn
wu lugreaanaundn NAgNBULULANAINGlAnaAY
wamauLmu“luaﬁm%ﬁqwa@ammmﬁuﬂﬂﬁﬁqmdwu,az
fleén cV énin uaesin naﬂqwﬁLLuummamImmﬁ'ﬂ
HanaUuNUlnedaInINzaNIINERTUT AR T
uazwNIBUIBUNaRauuWNwABUNGLEE CV 91nNa
unsaIuaaalanandy RSI lunstinaeagasiiaif
Anwiuaznsdiaanaadn wuin lutisaaasnds
NAENBULLAINANAlaa s RSI #319IKNAGELUNY
Lﬁuﬂﬂaﬁgaﬂima:ﬁm CV §1n41 uasin naqwﬁ
WUUMNAMALALETAE RS LANNZBENININEIRTT
A8V 6’1?@aamé’aaﬁ'uﬂaqﬂﬁ’mmm@‘[mmﬁb
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