
2.6

2.7

2.8

2.9

13.5 13.6 13.7 13.8 13.9 14 14.1

an
nu

al
iz

ed
 s

ta
nd

ar
d 

de
vi

at
io

n 
of

 d
ai

ly
 re

tu
rn

annualized mean daily return

New Markowitz: how not to do mean-variance
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XX

X false efficient frontierunobtainable (e, sig)
true efficient frontier

obtainable (e, sig)

nR         =  3000
plotted   =  2134
delta      =  0.120


