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Abstract

This study is by the concept of the efficient market hypothesis (by Famal965
proposed Efficient Capital Market, holds that all the information of the capital
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market are reflected in the price), using price trends establish a program trading
system and apply it to Taiwan Futures Exchange commodity futures index to
explore whether this system can profit for investors or not.

Price homeopathic research in stopping and reversing the operation is the
main strategies that will not make the forecasting by market trends and prices. The
implementation of the rules has been developed to take advantage of the operation
for investing in the Futures from beginning to end continually. Using the
annualized rate of return, the average annual rate of return, significant level of
performance and the biggest difference between the date net loss measure the pros
and cons of the system and Using commodity portfolio performance analysis
compare the difference with individuals.

This study selected the TAIEX Futures (TX), Electronic sector index futures
(TE), Financial sector index futures (TF) and Mini-TAIEX Futures (MTX) of
Taiwan Futures Exchange for the study. The period of this study trading data was
from January 2002 to October 2014 a total of about 13 years. The results show that
most of the commodities obtained positive rewards during this period of the study,
and the performance achieved diversify investment risks of the combined product

capabilities indeed.
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