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2XWOLQH

● 2EMHFWLYHV
● 0DUNHW�7LPH�'DWD�
● 6WDWLVWLFDO�UHVXOWV
● 7UDGLQJ�V\VWHP�UHVXOWV
● 0DUNHW�6WDWH��UHVXOWV
● ([WHQVLRQV�WR�GDLO\�GDWD
● 'DLO\�GDWD�UHVXOWV
● 6XPPDU\



2EMHFWLYHV

● ,QWURGXFH�0DUNHW�7LPH�'DWD��FRQFHSW
● 'HPRQVWUDWH�WKDW�0DUNHW�7LPH�'DWD��LPSURYHV
WHFKQLFDO�DQDO\VLV�DQG�WUDGLQJ�V\VWHPV

● ([WHQG�WKH�FRQFHSW�WR�GDLO\�GDWD
● 'HPRQVWUDWH�WKH�HFRQRPLF�XVHIXOQHVV�DW�WKH�GDLO\�WLPH
IUDPH



0DUNHW�7LPH�'DWD��07'�

● 6HDVRQDOLWLHV�DQG�VW\OL]HG�IDFWV�HIIHFW�WHFKQLFDO
LQGLFDWRUV�DQG�WUDGLQJ�V\VWHPV

● :DQW�WR�UHPRYH�WKHVH�DUWLIDFWV
± 8QFRYHU�WKH�³WUXH�PDUNHW�VLJQDO´
± 5HPRYH�QRLVH

● 07'�LV�D�G\QDPLFDOO\�VDPSOHG�GDWD�VWUHDP�WKDW�GRHV
WKLV

● $�PDUNHW�WLPH�³PLQXWH´�GHSHQGV�RQ�ZKDW�WKH�LQVWUXPHQW
LV�GRLQJ���DFWLYLW\�
± 0DQGHOEURW��6WRFN��&ODUN��2OVHQ���



'\QDPLF�6DPSOLQJ

● 6DPSOLQJ�LV�EDVHG�RQ�D�PHDVXUH�RI�DFWLYLW\�LQ�WKH
PDUNHW
± );�PDUNHWV�DUH�LQGLFDWLYH�SULFH�EDVHG
± 2WKHU�PDUNHWV�XVH�YROXPH�LQ�DGGLWLRQ�WR�SULFH
± 'R�QRW�XVH�WLFN�FRXQWV

● &RQWLQXDOO\�XSGDWHV�WR�JR�ZLWK�PDUNHW�PRYHPHQWV�DQG
WUDQVLHQWV

● 1RW�D�VWDWLF�ORRN�XS�WDEOH�RI�WLPHV�WR�VDPSOH�WKH�GDWD
● 2Q�DYHUDJH�QRUPDOL]H�D�ZHHN�LQ�0DUNHW�7LPH�WR�D�ZHHN
LQ�SK\VLFDO�WLPH



0DUNHW�7LPH�'DWD�6HUYHU�

● ,PSOHPHQWV�07'�FRQFHSWV
● +\EULG�5HXWHUV�7ULDUFK��DSSOLFDWLRQ
● :LQGRZV�17�����
● &RQVXPHV�WLFN�GDWD

± '(0 

● 3XEOLVKHV�PDUNHW�WLPH�EDUV�IRU�IXUWKHU�XVH
± 2SHQ��KLJK��ORZ��FORVH
± 'DWH�DQG�WLPH
± O'(0��0 ��O'(0��0 ��O'(0��0 ��O'(0��0 ��O'(0��0 �
O'(0��0 ��O'(0��0 

● $Q\�7ULDUFK�DSSOLFDWLRQ�FDQ�QRZ�XVH�07'



07'6�6FUHHQ�6KRW



6WDWLVWLFDO�7HVWV

● /RRN�DW�WKH�HIILFLHQF\�RI�07'�YV��VWDQGDUG�GDWD
● 7ZR�VWDWLVWLFDO�WHVWV

± &RUUHODWLRQ�FRHIILFLHQW��OHYHO�RI�VWDWLVWLFDO�VLJQLILFDQFH
± 'LUHFWLRQDO�IRUHFDVWV����FRUUHFW

● /RRN���WR����EDUV�LQ�WKH�IXWXUH�DIWHU�DQ�HYHQW
● $Q�HYHQW�LV�D�VLJQDO�IURP�D�WHFKQLFDO�LQGLFDWRU

± 0RYLQJ�DYHUDJH�FURVVRYHU
± &KDQQHO�EUHDNRXW



&RUUHODWLRQ�5HVXOWV

MT PT MT PT
1 42% 72% 0% 53%
2 11% 70% 0% 21%
5 5% 25% 1% 99%

10 16% 40% 4% 67%

MT PT MT PT
1 2% 30% 45% 4%
2 0% 22% 23% 4%
5 14% 32% 2% 6%

10 3% 57% 3% 53%

Bars
DEM/USD JPY/USD

Bars
GBP/USD JPY/DEM



'LUHFWLRQDO�)RUHFDVWLQJ
5HVXOWV

MT PT MT PT
1 50% 36% 45% 44%
2 47% 39% 48% 45%
5 46% 41% 48% 47%

10 49% 42% 50% 50%

MT PT MT PT
1 48% 42% 48% 44%
2 45% 43% 50% 42%
5 50% 45% 45% 43%

10 49% 48% 49% 49%

Bars
DEM/ USD JPY/ USD

Bars
GBP/ USD JPY/ DEM



7UDGLQJ�6\VWHP�7HVW

● /RRN�DW�VLPSOH�PRYLQJ�DYHUDJH�EDVHG�V\VWHPV
± 6LQJOH�60$
± 6$5�V\VWHP

● 7KUHH�WLPH�IUDPHV
± 6KRUW��DERXW���GD\
± 0HGLXP��DERXW�����GD\V
± /RQJ��DERXW���PRQWK



7UDGLQJ�6\VWHP�5HVXOWV

MT PT MT PT
Short 1.2 (11.1) - 9.8 (12.1) 82.6 (5.4) 30.0 (5.0)
Medium 6.2 (8.3) - 10.6 (11.2) 55.0 (5.9) 8.9 (7.5)
Long - 6.5 (11.7) -6.3 ( -11.7) 29.0 (9.2) 4.7 (8.2)

MT PT MT PT
Short 28.0 (7.7) 17.3 (9.3) 8.5 (10.5) 5.0 (7.5)
Medium 19.0 (7.4) 8.2 (9.9) -4.1 (19.4)- 6.7 (20.0)
Long 8.6 (16.5) 16.4 (10.2) 4.2 (10.2) - 5.6 (13.1)

DEM/ USD JPY/ USD
System

System
GBP/ USD JPY/ DEM
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6XSSRUW�	�5HVLVWDQFH

● &XUFLR�HW��DO���������KDYH�H[DPLQHG�VXSSRUW�	
UHVLVWDQFH�UXOHV�XVLQJ�LQWUDGD\�GDWD����KRXU�SK\VLFDO
WLPH�

● 6	5�GLG�QRW�KROG�XS�ZHOO�EHIRUH�RU�DIWHU�WUDQVDFWLRQ
FRVWV

● 0RGLILHG�VWXG\
± /RRN�IRU�EUHDNRXWV�DERYH�RU�EHORZ�D�ORFDO�0LQ�RU�0D[�YDOXH�1�
EDUV�EDFN��1� ��������

± +ROG�SRVLWLRQ�IRU����EDUV
± ([DPLQH�ERWK�SK\VLFDO�WLPH�DQG�0DUNHW�7LPH�GDWD



6XSSRUW�	�5HVLVWDQFH�5HVXOWV

MT PT MT PT
50 6.4 (4.5) 1.3 (8.2) 1.0 (7.4) - 5.0 (11)

100 7.4 (3.4) - 0.5 (8.8) 2.3 (8.2) 0.3 (5.0)
150 3.4 (3.7) 2.3 (6.6) 2.3 (5.6) 0.5 (5.1)
200 1.5 (4.4) 0.2 (5.4) 2.0 (4.5) - 6.0 (8.7)

MT PT MT PT
50 2.2 (9.9) - 2.3 (14) 5.6 (9.1) 4.0 (13.3)

100 1.2 (6.0) 1.3 (7.5) 6.7 (5.3) - 1.5 (7.2)
150 1.2 (5.1) - 4.1 (6.9) 1.8 (6.4) 3.2 (6.1)
200 0.2 (5.2) - 7.5 (9.1) 2.9 (4.7) 0.4 (7.4)

JPY/ DEM

Channel 
Length

GBP/ USDChannel 
Length

DEM/ USD JPY/ USD



0DUNHW�6WDWH

● 3URSULHWDU\�2%�26�LQGLFDWRU
● &DOFXODWHG�ZLWK�07'�LQ���KRXU�WLPH�IUDPH
● &DQ�GHILQH�VLPSOH�WUDGLQJ�V\VWHP

± 6HOO�RQ�FURVVRYHU�IURP�RYHUERXJKW
± %X\�RQ�WKH�FURVVRYHU�IURP�RYHUVROG
± &ORVH�RXW�SRVLWLRQ�RQ�]HUR�FURVVLQJ

● 5HWXUQ�������0D[''����������WUDGHV��LQ�WKH�PDUNHW
�����RI�WKH�WLPH



0DUNHW�6WDWH�([DPSOH
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([WHQVLRQV�WR�'DLO\�'DWD

● %DVHG�RQ�FXVWRPHU�GHPDQG
± 7UDGHUV�ZDQW�D�GDLO\�EDU
± $����KRXU�0DUNHW�7LPH�EDU�LV�QRW�FRPSDWLEOH�ZLWK�WKHLU
UHTXLUHPHQWV

● 8VH�D�VFDOLQJ�SULQFLSDO
± ([SDQG�RU�ZHLJKW�KLJKHU�WKHQ�DYHUDJH�PRYHPHQWV

● 8VH�D�ORQJ�WHUP�DQG�VKRUW�WHUP�PHDVXUH�RI�DFWLYLW\�RQ�D
GDLO\�GDWD�VHULHV



)['[

● 7UHQG�IROORZLQJ�FXUUHQF\�WUDGLQJ�EHQFKPDUN�IURP�%13
± ��VLPSOH�PRYLQJ�DYHUDJHV
± ��FXUUHQF\�SDLUV
± :HLJKWHG�E\�'HDOLQJ������YROXPH

● +LJK�FRUUHODWLRQ�WR�FXUUHQF\�PDQDJHU�EHQFKPDUNV�DQG
LQGLYLGXDO�WUHQG�IROORZLQJ�WUDGHUV



)['[�([SHULPHQW

● &RPSXWH�WZR�YHUVLRQV
± )['[�VWDQGDUG�YHUVLRQ
± )['[���XVH�'07'

● &RPSDUH�UHWXUQ�DQG�ULVN�VWDWLVWLFV



)['[�5HVXOWV����������

● $YHUDJH�RXW�SHUIRUPDQFH�RI�)['[���LV�RYHU����SHU
\HDU

● )['[���RXWSHUIRUPV�)['[
± ����RI�WKH�PRQWKV
± ��RXW�RI����\HDUV

● 6KDUSH�UDWLR�RI������YV������
● 7�7HVW������OHYHO



)['[�5HVXOWV����������
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9RODWLOLW\�%UHDNRXW

● 8VH�VKRUW��PHGLXP��DQG�ORQJ�WHUP�V\VWHPV
● 2QO\�WUDGHV�WKH���PDMRU�,00�UDWHV
● &RPSDUH�VWDQGDUG�GDLO\�GDWD��9%��DQG�'07'��9%���
● 5HVXOWV

± �����RXW�SHUIRUPDQFH�SHU�\HDU
± RXWSHUIRUPV�LQ�����RI�WKH�PRQWKV
± �����YV�������6KDUSH�5DWLR
± 7�7HVW�����OHYHO



9RODWLOLW\�%UHDNRXW�5HVXOWV
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'\QDPLF�/HYHUDJH

● 0RUH�UHDOLVWLF�UHVXOW�WKDW�XVHV�D�WUHQG�IROORZLQJ�V\VWHP
�)['[�60$�

● '\QDPLF�PRQH\�PDQDJHPHQW�UXOHV
± FXUUHQF\�DOORFDWLRQ�LV�QRW�IL[HG���������
± RYHUDOO�SRUWIROLR�OHYHUDJH�LV�QRW�IL[HG���[���[�

● 3UHFLVHO\�WKH�VDPH�UXOHV�DQG�SDUDPHWHUV�XWLOL]HG�IRU
ERWK�YHUVLRQV



'\QDPLF�/HYHUDJH�5HVXOWV
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'\QDPLF�/HYHUDJH�5HVXOWV

● '07'�RXW�SHUIRUPDQFH�LV�a�����SHU�\HDU
● 2QO\�RQH�\HDU�RI�XQGHU�SHUIRUPDQFH������

'07'� 'DLO\�'DWD
6KDUSH ���� ����
0D[5HW ��� ���
0LQ5HW ���� ����



6XPPDU\

● 0DUNHW�7LPH�'DWD�FDQ�LPSURYH�WHFKQLFDO�DQDO\VLV�DW
LQWUDGD\�DQG�GDLO\�IUHTXHQFLHV

● ,PSURYHPHQWV�LQ�WUDGLQJ�FDQ�EH�PDGH�E\�FKDQJLQJ�GDWD
DORQH

● 6KRXOG�ORRN�LPSURYLQJ�GDWD�EHIRUH�VZLWFKLQJ�WHFKQLTXHV
6WDQGDUG�0HWKRGV�DQG�1HZ�'DWD

YV�
1HZ�0HWKRGV�DQG�6WDQGDUG�'DWD


