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1) Definisco per tutte le asset class un hi>0 e un ki<100%
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2) Definisco hi e ki in relazione ad un valore di "riferimento" (Rif) intorno al
quale creo l'intervallo di oscillazione

3) Il Rif e il peso market neutral della asset (home bias adjusted)

4) Settare hi e ki creando un intervallo di oscillazione intorno alla neutralita
(HBA) che e proporzionale alla fiducia riposta nella aspettativa.
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Parametri Risolutore X

Imposta obiettivo: ‘kﬁﬂi | * !

R () Max (® Min () valore di: _0 ‘ '

I
Asset Class min (hi) MKT NEUTR (Rif.)

MAX (ki)
Mogificando le celle variabili _ [Bofa ML Euro 0-1 anni 2,0% 4,0% 45,0%
§D§25D$12 '* | |BofaMLBondEuro13Y | 10,0% 15,0% 45,0%
Bofa ML Obbl. Euro 15,0% 45,0% 60,0%
Soggette ai vincoli: Bofa ML Obbl. Globale 10,0% 23,0% 28,0%
$B$12 = $A$15 | Aggiungi ML Global HY 3,0% 5,0% 12,0%
$D$13 =1 ' L Bofa ML Obbl Emergente 4,0% 8,0% 14,0%
hgeabete >0 Carmbi MSCI Europe 18,0% 23,0% 35,0%
$752:87812 <= $WS2:8WS12 /—\/ ambia s s s
$752:57512 > = $US2:5US12 . MSCI North America 35,0% 50,0% 60,0%
| Elimina MSCI Pacific 4,0% 9,0% 15,0%
- |MSCI Emerging Markets 6,0% 13,0% 21,0%
| . Opportunities 3,0% 5,0% 15,0%
Reimposta tutto
| Carica/Salva |
Rendi non negative le variabili senza vincoli ]
. = 1
Selezionare un !GRG non lineare |~ || [ Opzioni
metodo di risoluzione: - —
Metodo di risoluzione
Selezionare il motore GRG non lineare per i problemi lisci non lineari del Risolutore. Selezionare il motore
Simplex LP per i problemi lineari e il motore evolutivo per i problemi non lisci.
Guida Rigolvi | ‘ Chiudi \ ‘
Frontiera Efficiente versus Frontiera Infra-Gruppo
9,00% Composizione dei Portafogli con Aggiunta Vincoli Infra-Gruppo
° 100%
8,00% L4 90%
L] ([ ]
7,00% ° ° 80%
° ° 70%
6,00% ° [ ] 60%
0. [ 50%
5,00% °
o® 40%
4,00% (1) 30%
(Y ) 20%
3,00% o9 10%
: 0%
2,00% 1 2 3 4 5 6 7 8 9 10
L 00% mBofa MLEuro 0-1anni M Bofa ML Bond Euro 1-3 Y m Bofa ML Obbl. Euro
o m Bofa ML Obbl. Globale ~ ® ML Global HY = Bofa ML Obbl Emergente
0,00% ® MSCI Europe @ MSCI North America m MSCI Pacific
! 0,00% 5,00% 10,00% 15,00% 20,00% 25,00% W MSCI Emerging Markets m Opportunities
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Mot b, .

clear
close all

%data from the excell file

[EXP_RET LABELS]=xlIsread('File excel.xlsx','Mark Infra optim',/A2:B12");
COV=xlIsread('File_excel.xlsx','Mark Infra optim','H2:R12");
LB1=xIsread('File excel.xlIsx','Mark Infra optim','U2:U12");
UB1=xlsread('File _excel.xlsx','Mark Infra optim',"W2:W12");
%setting P and the constraints for positive weights

P=Portfolio;

P=Portfolio('AssetMean’,

EXP_RET, AssetCovar',COV,'Assetlist',LABELS,'LowerBudget’, 1,
'‘UpperBudget’, 1);

LB=-zeros(1,length(EXP_RET));

b=-eye(length(EXP_RET));

P = setlnequality(P,b,LB);

POSITION = eye(length(EXP_RET))

GROUP=[1111110000 0:1
11111
11110

T

1111100000;
0;61111110000 0;1 00000;11111
011111,000000 1 ;00000011111
1,00000011111]

P = setGroupRatio(P, POSITION, GROUP, LB1, UB1);

1111110000
10000000000
0000001111

PORT_WEIGHT=estimateFrontier(P,100)

EXP_RET_INFRA= PORT_WEIGHT”*EXP_RET;
RISK_INFRA=zeros(100,1);

fori=1:100

RISK_INFRA(i,1) = sqrt(PORT_WEIGHT(:,i)*COV*PORT_WEIGHT(:,i));
end

% Altro modo di calcolare i rend att e rischi dei portafogli
[RISK_INFRA 2, EXP_RET_INFRA 2] = estimatePortMoments(P,
PORT_WEIGHT);

[RISKPORT, RETPORT, WEIGHTS]=portopt(EXP_RET,COV,100)
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figure(1)

subplot(2,2,[1 2])

scatter(RISK_INFRA, EXP_RET _INFRA, ‘o', 'r')
hold on

scatter(RISKPORT, RETPORT, 'o', 'b")

hold off

title('Infra Group Frontier versus Efficient Frontier')
ylabel('E(R)")

xlabel('Sigma')

grid on

subplot(2,2,3)

area(PORT_WEIGHT")

title('Composition of Infr-Group Portfolios')
ylabel("Weights')

xlabel('Portfolios')

legenda= legend(LABELS,'Location’,'EastOutside’)
ylim([O 1]);

xlim([1 100]);

subplot(2,2,4)

area(WEIGHTS)

title('Composition of Efficient Portfolios')
ylabel("Weights')

xlabel('Portfolios")

legenda= legend(LABELS,'Location’,'EastOutside")
ylim([O 1]);

xlim([1 100]);
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Infra Group Frontier versus Efficient Frontier
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Infra Group Frontier versus Efficient Frontier
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Infra Group Frontier (ratio constraints)
Efficient Frontier (default)
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E(R)
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Frdvoe Mudla_

0.05
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- ofa ML E
= Bofa ML B

Sigma

uro 0-1 anni
ond Euro 1.3 Y

W gofa ML ObbI Euro
= Bofa ML Obbl. Globale
L Global HY

= Bofa ML Obbl Emergente

= MSCI Emey
== opportunt

Asset Class min___[MKTNEUTR (Rif)] MAX
Bofa ML Euro 0-1 anni 4,0% 4,0% 4,0%
Bofa ML Bond Euro 1-3 Y 15,0% 15,0% 15,0%
Bofa ML Obbl. Euro 45,0% 45,0% 45,0%
Bofa ML Obbl. Globale 23,0% 23,0% 23,0%
ML Global HY 5,0% 5,0% 5,0%
Bofa ML Obbl 8,0% 8,0% 8,0%
MSCI Europe 23,0% 23,0% 23,0%
MSCI North America 50,0% 50,0% 50,0%
MSCI Pacific 9,0% 9,0% 9,0%
MsCl Markets 13.0% 13.0% 13,0%
o] 5,0% 5,0% 5,0%
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- Bofa ML Euro 0-1 anni

MKT NEUTR (Rif.)
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Bofa ML Euro 0-1 anni

0,0%

4,0%

100,0%

Bofa ML Bond Euro 1-3 Y

0,0%

15,0%

100,0%

Bofa ML Obbl. Euro

0,0%

45,0%

100,0%

Bofa ML Obbl. Globale

0,0%

23,0%

100,0%

ML Global HY

0,0%

5,0%

100,0%

Bofa ML Obbl Emergente

0,0%
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MSCI Europe

0,0%
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