Reward(Mean return)

5.0

In sample efficient frontier

B
921
T

B
o
T

W
Ul
T

W
o
T

Max Sharpe ratio portfolio

5
0.2

0.4 0.6 0.8 1.0 1.2
In Sample Risk (absolute semi-deviation)

Reward(Mean return)

e
U

Validation efficient frontier

v
o
T

B
921
T

B
o
T

W
921
T

3.0

Max Sharpe ratio portfolio

0.5

1.0

1.5 2.0
CVar(0.05)

2.5

3.0

3.5



