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Coefficient SE t-value
H1 1.513 0.279 5.429
o1 1.234 0.325  3.799
2 -0.343 0.288 -1.190
g2 3.851 0.178  21.647
P 0.539 0.155 3.469
Q 0.879 0.063  14.065

Table 1: Pannel A: Parameter estimates of CRSM

Coefficient SE t-value
M1 2.689 0.411 6.537
o1 2.018 0.331 6.090
12 -1.029 0.407 -2.525
[op) 3.483 0.156  22.284
a1 0.044 0.401 0.109
b1 0.014 0.128 0.107
c1 -0.331 0.269 -1.233
a2 0.819 0.470 1.743
b -0.532 0.202 -2.632
c2 -0.769 0.713 -1.077

Table 2: Pannel B: Parameter estimates of TVRSM
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CRSM TVRSM TREND

Average -0.11 6.79 1.81
STD 11.10 9.48 10.87
Sharpe Ratio -0.01 0.72 0.17
Max.DrawDown

6 months -18.5 -6.4 -18.2
12 months -17.0 -4.6 -14.4

Table 3: Out of sample trading simulation
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Figure 1: Cumulative return Trading simulation
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