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PVMPVES
20% 0.5% 0.5%
19% 1.1% 1.1%
18% 1.7% 1.7%
16% 2.4% 2.4%
15% 3.2% 3.1%
14% 4.0% 3.9%
12% 4.8% 4.7%
11% 5.6% 5.5%
10% 6.4% 6.3%
8% 7.3% 7.2%
7% 8.2% 8.0%
5% 9.1% 8.9%
4% 10.0% 9.8%
3% 11.0% 10.8%
1% 12.0% 11.8%
-1% 13.1% 12.8%
-2% 14.3% 14.0%
-4% 15.6% 15.3%
Wind,
2.2
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PVMRVFS(Perfect Volatility Managed and Realized Volatility Forecasted Strategy)

RVMRVFS(Realized \Volatility Managed and Realized Volatility Forecasted Strategy)
Arch
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2 ARCH

PVMPVFS PVMRVFS RVMRVFS
ARCH PVMPVFS | PVMRVFS | RVMRVFS
0.05 21% 20% 0.5% 0.5% -2.8% -3.0% 2% 6.69 6.99
0.1 27% 19% 1.1% 1.1% -2.8% -3.1% 2% 3.63 3.85
0.15 32% 18% 1.7% 1.7% -2.8% -3.1% 2% 2.63 2.82
0.2 37% 16% 2.4% 2.4% -2.8% -3.2% 2% 2.15 2.32
0.25 41% 15% 3.2% 3.1% -2.7% -3.2% 2% 1.86 2.01
0.3 45% 14% 4.0% 3.9% -2.6% -3.2% 2% 1.66 1.80
0.35 48% 12% 4.8% 4.7% -2.5% -3.1% 2% 1.52 1.64
0.4 50% 11% 5.6% 5.5% -2.3% -2.9% 2% 1.41 1.52
0.45 52% 10% 6.4% 6.3% -2.0% -2.6% 2% 1.31 141
0.5 54% 8% 7.3% 7.2% -1.7% -2.3% 2% 1.24 1.32
0.55 55% 7% 8.2% 8.0% -1.4% -1.9% 2% 1.17 1.24
0.6 57% 5% 9.1% 8.9% -1.0% -1.5% 2% 111 1.16
0.65 58% 4% 10.0% 9.8% -0.5% -1.0% 2% 1.05 1.10
0.7 59% 3% 11.0% 10.8% 0.0% -0.4% 2% 1.00 1.03
0.75 61% 1% 12.0% 11.8% 0.6% 0.3% 2% 0.95 0.97
0.8 62% -1% 13.1% 12.8% 1.2% 1.2% 2% 0.91 0.91
0.85 63% -2% 14.3% 14.0% 2.1% 2.1% 2% 0.86 0.85
09 65% -4% 15.6% 15.3% 3.1% 3.3% 2% 0.80 0.79
Wind,
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3 TVS

NO00300.CSlI 300 2005-1-4
N00905.CSlI 500 2005-1-4
H00852.SH 1000 2005-1-4
CBAO00651.CS - 7-10 2002-1-4
CBAO02751.CS - 7-10 2007-1-4
NHO0200.NHF 2004-6-1
NHO0300.NHF 2004-6-1
AU9999.SGE 2002-10-30
Wind,
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0.135 0.160 0.171
RVMRVFS 0.244 0.169 0.111
RVMRVFS 0.279 0.169 0.109
RVMRVFS 0.109 0.009 -0.060
RVMRVFS 0.144 0.009 -0.063
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Risk Parity
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RP 6.0% 4.7% 1.28 6.1%
RPTV 6.8% 4.6% 1.48 5.5%
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Wind,
RPTV RP 5.5% vs 6.1%
2015-5-29  2015-9-30
RPTV TVS
12
300 500 1000 - -
-33.1% -38.4% -40.6% 3.4% 3.9% -17.1% -4.6% -3.0%
RP -1.7% -1.8% -1.7% 1.0% 0.9% -1.5% -0.6% -0.7% -6.2%
- 0, - 0, - 0, 0, 0, - 0, = 0, - 0, - 0,
RPTV 1.9% 2.0% 1.7% 1.1% 1.0% 1.2% 0.5% 0.4% 5.6%
RP 2.6% 2.0% 1.8% 34.1% 42.4% 5.0% 8.2% 4.0% 100.0%
RPTV 2.7% 1.8% 1.6% 23.8% 53.4% 3.5% 9.7% 3.6% 100.0%
TVS
100.0% 20.0% 20.0% 80.0% 20.0% 80.0% 100.0% 60.0%
Wind,
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