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Abstract

This study explores the impact of F-Score stock selection on the
operation win rate and return of technical indicators. The research
samples are listed companies in Taiwan Stock Exchange, the research
period is from 2017 to 2021. The technical indicators we chose are
MACD indicators (exponential smooth similarity and differences
averages), KD indicators (random indicators), and RSI indicators

(relatively strong and weak indicators). The research method is the OLS .

Empirical results show that In daily data, F-Score have positive and
a negative non-linear effect impact on the return rate of single, double and
three-indicator trading strategies ; But it has no significant impact on the
winning rate. In terms of operational strategy performance differences,
three indicators are the best, followed by double indicators, and finally

single indicators.

Keywords: Technical Indicators, KD Indicators, MACD Indicators, RSI Indicators,

OLS Regression, F-Score
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B | Tiod | MR | BEE | R | 4R | GG | BB | AAE Ak

MACD 2.2423 0.0790 5.0582 | 25.5850 | 46.2800 | 4.8833 -10.44 74.89 4099
KD 1.2711 0.1334 8.5376 | 72.8909 8.9295 | -0.1628 | -52.17 88.84 4098
RSI 1.5854 0.1329 8.4834 | 71.9688 | 11.8382 | 0.2351 -67.19 104.43 | 4075
MACDKD 7.4308 1.2108 34.0971 [1162.6138| 71.2162 | 6.1160 -61.43 514.04 793
MACDRSI 7.7957 1.6499 37.3339 [1393.8214| 79.5050 | 6.9765 -60.14 | 514.04 512
KDRSI 4.9883 0.3231 19.3280 | 373.5703 | 23.1719 | 2.5768 -72.22 | 283.38 | 3578
MACDKDRSI| 10.5661 4.9739 52.6393 [2770.8934| 76.6429 | 8.0670 -41.42 | 514.04 112
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% 4-1-2 B BB R R A S

TR Tioge | fREFE | REL LR S # R e | Bl E | B E | A
MACD 7.3240 | 04122 | 24.2089 |586.0690 | 23.0017 | 3.4902 | -67.67 | 301.79 | 3450
KD 8.5738 | 0.4758 | 27.4956 | 756.0084 | 23.7397 | 3.3904 | -62.05 | 342.7 | 3340
RSI 7.7096 | 0.4511 | 25.5405 |652.3184 | 35.8894 | 4.1922 | -60.63 | 362.64 | 3206
MACDKD 5.9949 | 24542 | 33.1091 [1096.2095| 38.8996 | 5.1106 | -47.49 | 301.79 | 182
MACDRSI 77611 | 24390 | 28.0215 | 785.2046 | 5.6043 | 1.8451 | -60.14 | 134.18 | 132
KDRSI 13.3455 | 0.8903 | 36.1523 |1306.9902| 28.5863 | 3.8349 | -58.16 | 477.61 | 1649
* 4-1-3 LN SR - AR SR S o

ERI 4T Tiofe | x| REL | RBd | %R Wfh | Bl | B E | HAK
MACD 423753 | 0.28584 | 18.3005 | 334.907 | 0.31344 | 0.43169 | 0 100 | 4099
KD 58.5746 | 0.46526 | 29.7839 | 887.079 | -0.4818 | -0.4298 0 100 | 4098
RSI 62.8478 | 0.49766 | 31.7687 | 1009.25 | -0.541 | -0.5251 0 100 | 4075
MACDKD 56.6835 | 1.7596 | 49.5507 | 2455.27 | -1.9305 | -0.2703 0 100 793
MACDRSI 59.9609 | 2.16753 | 49.0457 | 2405.48 | -1.8409 | -0.4078 0 100 512
KDRSI 61.5987 | 0.73479 | 43.9527 | 1931.84 | -1.5407 | -0.4756 0 100 | 3578
MACDKDRSI | 58.9286 | 4.66951 | 49.4175 | 2442.08 | -1.8989 | -0.3679 0 100 112
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4 4-1-4 B B b RvA R Al st
Ar R | Tom | BEE | BEL | B | HAR | BE (B E| AtE | HAk
MACD 57.3087 | 0.7623 44,7722 12004.5527 | -1.6994 |-0.2879 0 100 3450
KD 62.4776 | 0.7883 45.5567 |12075.4096 | -1.5984 |-0.5155 0 100 3340
RSI 65.3540 | 0.7873 44.5791 |1987.2918 | -1.4351 |-0.6429 0 100 3206
MACDKD 54.9451 | 3.6982 49.8921 |2489.2235| -1.9817 |-0.2004 0 100 182
MACDRSI 59.8485 | 4.2829 49.2072 12421.3509 | -1.8633 |-0.4064 0 100 132
KDRSI 659187 | 1.1581 47.0271 |2211.5492| -1.5316 |-0.6722 0 100 1649
MACDKDRSI| 69.2308 | 9.2308 47.0679 |2215.3846| -1.3247 |-0.8852 0 100 26

2 4-1-54cM A-1-1 5 = 62 3 Kok & & cnTodp s B ot AR o

FER Y

% 4-1-5 SR E Rk b E T ogppe

MACD KD RSI | MACDKD | MACDRSI | KDRSI | = 45 1%
2017 | 1.49 | 1.63 | 1.32 | 10.99 5.89 | -0.24 | -2.06
2018 | 0.50 | -1.81 | -1.81 | -4.69 | -5.70 |-4.63| -2.81
2019 | 1.96 | 1.67 | 2.53 7.41 14.58 | 4.27 | 15.42
2020 | 4.00 | 2.60 | 1.51 | 27.36 | 29.52 |[13.16| 51.42
2021 | 3.27 | 3.42 | 4.40 7.04 8.13 | 8.98 | 7.09
& | 2.24 | 1.27 | 1.59 7.43 4. 83 1.19 | 10.57
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A 4-1-6 o) 4-1-2 87 > 8 - 0 MACD 45 e 4R o 5 T LR %
(DownSide Risk)&-| % -10.44 » # = 8= 334807 7 Uh ' 5 41,42+ b ' e

8 _KDARSI Btk » & ] T3R5 5 -T2.22 »

S fE R K D E TP ER S BEE]
MACD KD RSI | MACDKD | MACDRSI | KDRSI | = 45 #
B i | 74.89 | 88.84 (104.43| 514.04 | 514.04 |187.08| 514.04
Bl e | -10.44 |-52.17|-67.19| -61.43 | -53.93 |-72.22| -41.42

7 4-1-6

MACD KD RSI MACDKD MACDRSI KDRSI =I5

#
fiff -50
-100 N
<L

——SHERME

B 4-1-2 = 52 3 vk TR i
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$- & OLSu g @i

% 4-2-1 A #3- > p PR - A s R g mIER S T [ iaes]
bty Rl Glic 10%8 FoRET IO F R F o H ¢ g 4% % 8 DMACDKD ~
DMACDRST ~ DKDRSI 4= DMACDKDRSI 2. % #c & & » i& % 57 MACDKD ~ MACDRSI ~
KDRSI f= MACDKDRSI 45 #% % % & $f4p Fe FSCORE *2 3 2. p % & T 324F i 5ot
MACD % % Wt % > @ %8 DKD ~ DRSI :#)cs § > i 4 7 KD~ RSI p 4% %
ik ¥4p b FSCORE *%3 2 p % % T 323p 5t MACD = % v ™ » FScore % #k

it v sq FScore fx#ics f > i&4 7 FScore %2 b Xt dppis 3 & v ¥

L e VS

% 4-2-1 SRR RS R RS

R LF Coefficient Std. Error t-& p-value

const -0.944753 0.977630 -0.9664 0.3339

FScore 1.27096 0.361920 3.512 0.0004 ook
DKD -0.974662 0.335222 -2.908 0.0036 ook
DRSI -0.656642 0.335592 -1.957 0.0504 *
DMACDKD 5.20918 0.588567 8.851 <0.0001  **=*
DMACDRSI 5.58386 0.711145 7.852 <0.0001  **=*
DKDRSI 2.74632 0.347092 7912 <0.0001  **=*
DMACDKDRSI  8.32117 1.45294 5.727 <0.0001  **=*
sq_FScore -0.115166 0.0329070 -3.500 0.0005 ook

oA 7 ek LOGAEE K > KKA 7 4 R % SRR F K 5 XK 7 R
B 1B F KR
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% 4-2-2 % #A) = > #8531 FSCORE ¥4 % e dp i p TR S 258 VL
TIARZFELE SEHET f #5638 ~ DDual fv sq FScore # » #75 %
Bz Bt 10%% F-kE T3k E R0 F o H ¢ FScoreDDual ~ FScoreDThree
GHci o BEEYE > sq FScoreDDual %2 sq FScoreDThree %#c s f o % %
BE o EAFMA NP FHLE B Z51E2 3 95 a 5 o FSCORE $42 %
U RS 3 o FSCORE % M 5 »aenB 557 oh £ A tg & & A b8t
o AR AR e s > BapiRt L o g o A T 4

4-2-3 4o Fl 4-2-1

% 4-2-2 F-Score "7 kgt p FHREMFIPT >IN LT 1 L2975

R L H Coefficient Std. Error t-& p-value
const -0. 272134 1.13599 -0.2396  0.8107
FScore 0.716016 0.430419 1. 664 0.0962  *
DDual 0. 990608 2.11354 0.4687 0.6393
DThree -41. 4584 13. 2163 -3. 137 0.0017  “kkx
sq_FScore -0. 0596939 0. 0391505 -1.525 0.1273
FScoreDDual 1. 47296 0. 800922 1.839 0.0659  *
FScoreDThree 19. 6295 5. 09633 3. 852 0.0001  “kkx
sq_FScoreDDual -0. 153848 0.0727811 -2.114 0.0345  *%
sq_FScoreDThree  -1. 74597 0. 465869 -3. 748 0.0002  kkx

KA TR TS 10%EE F KM kA T e T % D%E K 5 Rk T LR
5 1%k ¥R E o
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% 4-2-3

F-Score » #¥> 3 FAp @ 0 FHEP I B F

FScore 0 1 2 3 4 5 6 7 8 9
H 3p4%| 0.000 0.716 1.432 | 2.148 [ 2.864 | 3.580 | 4.296 | 5.012 | 5.728 | 6. 444
FEdp iR | 0.000 2.035 3.763 | 5.182 |6.294 | 7.099 | 7.595 | 7.784 | 7.666 | 7.239
E_ifﬁ%%— -41.458 | -22.859 |-7.751| 3.864 |11.988| 16.620 [17.760|15.408|9.564 | 0.228
30
20
10
. o R ——— = :::iil“
;ﬁ -10
;‘3‘: -20
-30
-40
-50
0 1 2 3 4 5 6 7 8 9
FScore 4 #&«
—o—H jpif —e—[dpik =4tk
Bl 4-2-1 F-Score ~ #c¥t>t 7 I ip iR p FR 4R pY 5 22 580 LR
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2 A2 ST Z > PR SBE R ESF P RFES
FScore ~ sq FScore ¢ » #75 %#c2 @i 10%8 ¥ kT2 FRLE - ¥ %
#'y 5 &, &4 5 MACD ~ KD ~ RSI ~ MACDKD ~ MACDRSI ~ KDRSI 4= MACDKDRSI 45
% % { ek $t4p b FSCORE *5 %2 p 2 % 2% %+ MACD 2 % %% % - FScore -
sq_FScore %@t 10%%F -k 7352 BF B>+ % > 24 7 FScore ~ #F M+

PEHBILE Rk kg B

4. 4-2-4 SRR KBSV RFER S

E 3y Coefficient Std. Error t-& p-value

const 38.8633 2.16472 17.95 <0.0001  ***
FScore 1.21832 0.801380 1.520 0.1285

DKD 16.1927 0.742264 21.82 <0.0001  #**
DRSI 20.4722 0.743084 2/ 55 <0.0001  #**
DMACDKD 14.3353 1.30323 11.00 <0.0001  #**
DMACDRSI 17.6209 1.57465 11.19 <0.0001  #**
DKDRSI 19.2184 0.768549 25.01 <0.0001  #**
DMACDKDRSI  16.5675 3.21717 5.150 <0.0001  #**
sq_FScore -0.0968962 0.0728643 -1.330 0.1836

drokd R RSk L0%ATE-KIE > XA 7t w5 % SUATF KB RRKA A 4 R
% B FKE
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# 4-2-5 7 #-Ale -

78 ~ WRSIT ~ WMACDKD ~ WMACDRST ~ WMACDKDRST ¢t » #75 % #ic2

BFER A R RFES S Kf N

Tl e 10%% ¥ -k

BTio R d o 29 nam B WKD - WKDRSI 2 i #ic i & » &4 75 KD~

KDRSI 45 1% 2 » W wg $44p Ip FSCORE *% %2 % 2 3 Fiodppi 5t NACD = % 3wk

w2 % > FScore M #ics & » sq FScore % #cs § » iz % 7% FScore B "% % % K&

SFETE R IS 7 NN TR RN P iR

% 4-2-5 SRR RS R RS

R L H Coefficient Std. Error t-& p-value

const -1.64068 2.13958 -0.7668 0.4432
FSCORE 3.32324 0.795884 4.176 <0.0001  ***
WKD 1.25962 0.668877 1.883 0.0597 *
WRSI 0.383828 0.675955 0.5678 0.5702
WMACDKD -1.28886 2.09583 -0.6150 0.5386
WMACDRSI 0.615234 2.44415 0.2517 0.8013
WKDRSI 5.99800 0.824942 V24 /Al <0.0001  ***
WMACDKDRSI  1.19038 5.42427 0.2195 0.8263

sq FSCORE -0.282858 0.0724091 -3.906 <0.0001  ***

drokd o R RS L0%AE K > Xk 7t T % BUATF KB BRKA A 1 2
% B FKE
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# 4-2-6 5 #7317 > #F33 FSCORE $43+7 fe 4p 1R 7F % Fobl4p o 5 B2 58 54 &
3 ARFES % %7 FScore fv sq_FScore % #e¥ap v 5 s e Mo 10%
BERETRHFRNT o HApPH'Y 2 3% - FScore % #k % & » sq_FScore %
#ci oo iwdom FScore B b Rz dFp S 3 2o B8 w24 f %2t
M 3x%k o FScore 4F ¥ 5 e > N7 2t & 4-2-6 {v B 4-2-2 > F RS

B plen b A RHIEPS T b > ZBERT o

% 4-2-6 F-Score 7 4B FREMSBES ST LB ELS

R LF Coefficient Std. Error t-& p-value

const 0.179761 2.29971 0.07817 0.9377

FScore 2.85939 0.869919 3.287 0.0010 koxk
WDual -4.13520 5.70214 -0.7252 0.4683
WThree 17.0887 68.9539 0.2478 0.8043
sq_FScore -0.244132 0.0790875 -3.087 0.0020 koxk
FScoreWDual 3.11705 2.16576 1.439 0.1501
FScoreWThree -7.82737 26.0256 -0.3008 0.7636
sq_FScoreWDual  -0.261168 0.197662 -1.321 0.1864
sq_FScoreWThree 0.813354 2.33403 0.3485 0.7275

Lok A T e T S 10%8E FoRE > R T e TR % DNA FORE KKK L e Ty
% Lokg ¥ k& o
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Fscore 0 1 2 3 4 5 6

% 4-2-1 FScore 4 ¥t 7 I dp R % TR 5 2 58
7
0

Fpx | 0.000 | 2.615 | 4.742 | 6.381 | 7.531 | 8.194 | 8.368 |8.053 | 7.251 | 5.960

3R
ﬁj“l

= 4

0 1 2 3 4 5 6 7 8 9
FScore 4 #&«

Bl 4-2-2 F-Score » #4373 Fdg R ¥ TOR R 5 2 50 SUE
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% 4-2-8 SHEAA o ¥ PR YR RS RF SR S
WMACDKD ~ WMACDRSI ~ WMACDKDRSI # » #75 % #icz (hficie 10%88 % K 87 32988 ¥
B3t o B o5 % % B WKD ~ WRST ~ WKDRSI 2 th#c i &, iz# 7 KD ~RSI »
KDRSI 45 #%2 % i wg $44p Ip FSCORE *%%#£ 2. p = % 25 510 MACD = % {3 >

FScore % # % & > sq FScore %#cs f » &% 57 FScore % < % R B 5 3

4 4-2-8 SR KB RTES S

R H Coefficient Std. Error t-& p-value

const 47.6900 3.52384 13.53 <0.0001  ***
FSCORE 3.52718 1.31080 2.691 0.0071 ook
WKD 5.17968 1.10163 4.702 <0.0001  #***
WRSI 8.04459 1.11329 7.226 <0.0001  #***
WMACDKD -2.31496 3.45178 -0.6707 0.5025
WMACDRSI 2.72803 4.02546 0.6777 0.4980
WKDRSI 8.58516 1.35866 6.319 <0.0001  ***
WMACDKDRSI  11.7923 8.93366 1.320 0.1869

sq FSCORE -0.297166 0.119256 -2.492 0.0127 ok

LKA e R TORBEF ORI 0 7 e L BRATE K PR R
% 1% FRE -
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