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Table 1 Results of prediction accuracy {&;} by each
prediction model. The index £ means the
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Each bold type

means the best score of each category.
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Table 2 Results of investment simulation by all pairs
of 200C2 portfolios. We show the asset
growth rate A of each prediction, and also
show that of just holding each stock, which
is no techniques and is used as the base
score. The bottom percentages show the fre-
quency that the final asset m. was below the
initial asset mg, that is, A < 1. Each bold
type means the best score of each category.
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Fig.1 Histograms of the asset growth rate \ given
by (a) holding each stock, (b) the moving av-
erage prediction, (c¢) the AR prediction, or (d)
the NAR prediction.
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Fig.2 Correlation diagrams between the likelihood

{n:} and the prediction accuracy {&;} given

by (a) the moving average prediction, (b) the

AR prediction, and (c) the NAR prediction.

Each correlation is (a) 0.120, (b) 0.661 or (c)

0.660.
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Fig.3 Results of the mean value of (a) prediction
accuracy € and (b) the asset growth rate X,
selecting the best n stocks based on the like-

lihood of each prediction model.
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Fig.4 Results of the asset growth rate given by mak-
ing a portfolio with n stocks A,, the mean
value of {)\;} given by each single stock in-
vestment X, and the median value of them X.
Each figure is based on (a) the moving aver-
age prediction, (b) the AR prediction, and (c)
the NAR prediction.

418

WA, BRICERIE TR VS &, RIS R R
300 1% (4EFIY 213%) F TR I & TEZ. L
MPLEWRE n 2P LT ES L, &RoTHRKE
BFT5-0F0ETT5. Lcd > THMAlkn I
&, URAZGEGROMLEE FHREOKTIZBIT S
ML= 3 I7DGEHET LD, TOn BREILT S
IS BROMFRETH 5.

8 BR-BRTF—2FRHVWEEEY I
L—3>

MEFTRIHRT -7 2R E LTELN, ERE
DAR—=F7 20 FHGHIIEICARE EOBEA 7 — L
BREVWT=F I LTHWON TS, 22 TR
T, 2RT—FRHART— 9 Tho THREET
EDHENTHHH, TIHKEE L ERREOB R O
FES 5.

9, FUREE {&) ofErEE 3, & 4 IR
F 1 EHBLT, ERROBH A —VhEkT 513
&, EOFUFIIBWTOTFHURENSMETLTWS.
IS TS OFHME € 128V, BEIES T
bR, 2 1. TR LI, BHRA S -
DILRIHECDEERET A T 58 EAREE L, Z
YELT = TIED W0k EZ NS [4)~
[6]. BEIZ, FRICERT—F O X ) RS BRE T
B 5Ty s TEBEORE, BT ARMA -0

F3 ATMECED 2 8KRT—% (200 $46iH) OF MK
BE{&}. B, ETTHM, o BEERETHS.
Table 3 Results of prediction accuracy {&;} using
two weekly data for each prediction model.

The index £ means the mean value of {¢;},

and o¢ means the standard deviation of

them.
BEFFY T ORI IR
3 —0.101 —0.011 —0.015
o¢ 0.070 0.098 0.100
max {€;} 0.108 0.218 0.205
min {&;} —0.101 —0.252 —0.350

F4a K3 LA L, ART—-% (200 $#il) OF
HAEPE {&:}
Table 4 The same as Table 3, but using monthly

data.
BEPPH I ORI FERIZ T
3 —0.127 —0.014 —0.015
o¢ 0.105 0.133 0.132
max {&;} 0.161 0.328 0.348
min {&;} —0.127 —0.370  —0.348




FOC/ A= b7 4 ) A RIS BT A IR FRE 7OV O

0.2 03
0.2
0.1
0 . 0.1 I
.. of ..t
& X & & it
-0.1 : . A
. -0.1 02
-0.2
-0.3 ’ (A) -0.3 C (B) -04 (C)
-04 -0.2 0 0.2 -0.4 -0.2 0 0.2 -04 0.2 0 0.2
i i i
0.2 0.4 04
0.2 : 0.2
0
&i : & o & o :
-0.2
-0.2 -0.2
. (@) . . - (b) (c)
-04 - -04 -0.4
-0.5 -0.3 -0.1 0.1 0.3 -0.4 -0.2 0 0.2 0.4 -0.4 -0.2 0 0.2 04
i i i

M5 FHETVO®)E {n:} &THRE {&T QMK RO (A)~(C) 7 2 K
T=%, TR (a)~(c) PART—IOKRTH L. %8B, (A) (a) BEHTIYT
W, (B) (b) BHIETHE, (C) (c) BIFMETHOLE. T ThOMBERKIE,
(A) —0.011, (a) —0.006, (B) —0.006, (b) 0.086, (C) 0.002, (c) 0.100 T& 2.
Fig.5 Correlation diagrams between the likelihood {7;} and the prediction accu-
racy {&;} given by (A) (a) the moving average prediction, (B) (b) the AR
prediction, and (C) (c) the NAR prediction. The upper figures (A)~(C)
are based on two weekly data, and the bottom figures (a)~(c) are based
on monthly data. Each correlation is (A) —0.011, (a) —0.006, (B) —0.006,

(b) 0.086, (C) 0.002, and (c) 0.100.
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Fig.6 The same as Fig. 5, but showing the asset growth rate given by making a
portfolio with n stocks A,, the mean value of {\;} given by each single
stock investment X, and the median value of them .
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Table 5 The same as Table 1, but using the data
after the Lehman shock.
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Fig.7 The same as Fig.2, but using the data after
the Lehman shock. Each correlation is (a)
0.188, (b) 0.474, or (c) 0.419.
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the Lehman shock.
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