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Bollinger Band Efficiency
17
1 N1
2 N2
N1
N2
N2 CTA
16
( lookback) lookback
Bollinger Band (lookback)
(bandwidth) lookback
Efficiency (lookback) lookback
(@
q -q
pi i L
- Po—P
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17 5 3
2014/10/23-2019/3/5

15

14

A
i

Py T

712

18 5 3 2014/10/23-2019/3/5

- 2.30% 9.20% 14.43% 0.25 -
N1: 120, N2: 20 4.61% 9.41% 8.90% 0.49 26
Bollinger Band
N1: 120, N2: 20 5.51% 8.22% 8.08% 0.67 41
Efficiency N1: 100, N2: 30 7.53% 9.30% 8.90% 0.81 24
Wind,
ETF 50ETF
Covered Call
Put Write
Covered Call
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Covered Call
> 50ETF 510050.SH 100
> 1
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» GOETF
5

>

20 Covered Call 2015/2/9-2019/5/17

15000

Wind,
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21 Covered Call

2015/2/9-2019/5/17

50ETF 3.71% 25.43% 0.15 44.97% \
1 5.55% 18.68% 0.30 32.62% 12.17
1.05 6.69% 21.21% 0.32 36.17% 12.17
1.1 5.04% 22.57% 0.22 38.57% 12.17
1.15 3.32% 23.04% 0.14 40.83% 12.17
1.2 2.90% 23.14% 0.13 41.18% 12.17
Wind,
2.2
Momentum Carry
t
23

0.077%*** 0.0820*** 0.020%***
7.47 3.18 331
0.025% 0.019% -0.008%
1.33 0.30 -0.71
0.052%** 0.063% 0.027%**
) 2.46 0.95 2.24
0.051%*** 0.051% 0.006%
4.78 1.48 0.94
*% *

Wind,

4.18

Carry

1% 5% 10%

Carry
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Constant Proportion
Portfolio Insurance CPPI Time Invariant

Portfolio Protection Target Volatility

26
XpEET= \ / MR B =ATHER
/ BRSBTS \
FoRBG B gl i e

BERNBIFREEESE
BtRBEERE EEAFEEEE, PENRETEIERANEERSH, k28
Eermmaamans o) HENTRI RN LR R
FrEnRReaRems () B -
(CPPI)
Black and Jones (1987)

CPPI
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A=D,+ E; E=min[M(A;- F), A]
At (asset) Fut (floor)
D t Eqt (exposure)
M: (multiplier) C=A - F¢ (cushion)
M
CPPI
TIPP
TIPP CPPI CPPI
TIPP
TIPP
At:Dt + Et
Ft:maX(At xf, Ft-l)
Et:M(At— Ft)
f
TIPP CPPI
CPPI TIPP CPPI

Target Volatility

t Oy
Otarget
A=D; + E; E=0target [0+ Ay
HrpE E>A, W D=0, BB KU I 7 ATAF, 0I5 XU 5% 77 B <6 7 B 0.

3.2

TH A R IE 32 J5 K15 B3R B2 B
- 21 -



P~ N S it wle

TH A R IE 32 J5 K15 B3R B2 B



P~ N S it wle

29
7.50 2.32
1.92
2.00
1.51
1.50
1.00
0.51
0.50 l
0.00
i 5 iR 1R ERRE KR A {E T %
Wind,
30
6.5% 4.3% 1.51 4.7%
6.7% 3.5% 1.92 6.3%
11.2% 22.1% 0.51 37.2%
7.6% 3.8% 2.01 10.4%
6.7% 2.9% 2.32 5.7%
6.9% 3.0% 2.32 6.3%
Wind,
Covered Call
17 19
—
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15% 10% 5%

32

42.4% 16.6% 2.55 30.0%
27.0% 11.1% 2.43 20.9%
10.2% 4.4% 2.30 8.8%

Wind,

4
33

EP_LYR ( )_ / double
EP_TTM ( ) . TTM/ double
EP_Fwd12M 12 / double
EP_SQ _ / double
SP_TTM _TT™M/ double
OCFP_TTM _TT™M/ double
BP_LR ( ) J double
Sales2EV _—TTM I * ) - double
Gr_Q_OpEarni double
ng
Gr_Q_Earning double
Gr_Q_Sale double
Gr_3Y_Earning 3 ' double
3 5

Gr_3Y_Sale double
Gr_FY0_Earnin  ( _FYO - _ ) I ABS( double
g _ )

*
ROE_TTM 2 _TTM / ( _ +
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LTDebt2Equity -

OperatingMargi

; _TTM/

_TTM

double

double
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X's N
Index_TS_Hold_N g e
X's Index_TS_Vol_N N double
Commodity TS _Cros N
sSection_Hold_N dlatialie
Commodity_TS_Cros N
sSection_Vol_N double
X's M
Index_Stock_Hold_M double
N
X's M
Index_Stock_Vol_M_ double
N
X's N
Index_CSFD_Hold_N Lol
X's N
Index_CSFD_Vol_N double
X's
Index_DataMain_Hol double
d
X's
Index_DataMain_Vol double
Y's
Index_WindSpecies_ double
Hold
Y's
Index_WindSpecies_ double
Vol
Index_CSCom_Hold double
Index_CSCom_Vol double

35

Covered
Call

Put Write

CoveredCall_ATM

CoveredCall_OTM
5

CoveredCall_OTM

_10

CoveredCall OTM
15

CoveredCall_OTM
_20

PutWrite_ ATM

PutWrite_ OTM_5

PutWrite_ OTM_15

PutWrite_OTM_20

PutWrite_OTM_10

1.05

1.10

1.15

1.20

0.95

0.90

0.85

double

double

double

double

double

double

double

double

double

double
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Straddle

Collar

Delta
Hedge

Straddle_K
Strangle_K1_K2
Collar_K1_K2

Delta Hedge_ ATM

Delta

Hedge_ OTM_5
Delta

Hedge OTM_10
Delta

Hedge OTM_15

Delta
Hedge OTM_20

0.80
K1
K2 (K1>k2)
K2
K1 (K1>k2)

1/Delta

1/Delta
1.05

1/Delta
1.10

1/Delta
1.15

1/Delta
1.20

double

double

double

double

double

double

double

double
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