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ABSTRACT

In the research, we have integrated the alternative investment-management futures
(CTA) to the investment analysis and portfolio management. We use the research data
periods from 1995 to 2011 included in our research data for the global stock type fund,
emerging market fund, global bond type fund and the emerging market bond fund and
CTA index. The methodology of portfolio by using Markowitz of MV investment
combination model for research method, discussion joined CTA is can effective improve
investment performance, reduced investment combination risk.

In research empirical in the joined CTA efficiency analysis regardless of in limit type
and unlimited standard its risk and performance are better than excluded CTA assets
Markowitz model policy of risk and profit ability, Trojan paid rate is in 2008 financial
storm after paid most significantly, also displayed in crisis occurs Shi its joined CTA in
profit ability more stability, in unlimited standard of Markowitz model sample outside
policy than limit type Xia of average paid small, and risk small, but Sharpe larger, CTA
investment restrictions relaxed to 100% better performance. Asset allocation research
results of Markowitz models in Sharpe values superior to the right investment strategies,
such as model, but because the average annual remuneration below the right investment
models, such as the cumulative rate but lower than the right investment model.

Join CTA portfolio empirical results show that improve rate of the CTA is to be



effective and reduce the risk of the portfolio as the best asset allocation tools, discover
outstanding CTA performance under the financial crisis underscores the importance of

asset allocation in the future.

Key words : Investment-management - Managed Futures ~ CTA
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