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Over the long run, researchers have found that low-volatility portfolios have historically
outperformed the market. Clarke, et al. [2006] found that in the U.S. equity market minimumvariance portfolios delivered comparable or higher average returns than the market. Blitz and van
Vliet [2007] formed decile portfolios of global stocks based on historical volatility and found that
low volatility decile portfolios outperformed high volatility decile portfolios. The outperformance of
low-volatility portfolios contradicts one of the basic principles of finance—that risk and return are
positively related. This is often referred to as the low-volatility anomaly.
Investors are drawn to low-volatility strategies because they can limit their downside risk and
boost performance thanks to the low-volatility anomaly. However, investing in low-volatility
strategies comes with its own set of risks. Low-volatility strategies have high tracking error
against the market and can suffer from underperformance over extended periods. This highlights
the timing risk associated with such strategies and is important given the popularity of this
strategy and the amount of assets that it has attracted in recent years. These risks have led
Arnott, et. al. [2016] to question whether low-volatility strategies have become a crowded trade
that is overvalued.
To manage these risks, we propose two portfolio construction techniques:
1. Explicitly constraining unintended factor exposures—such as high valuations—during the
portfolio construction process using optimization and a factor-based risk model.
2. Combining multiple uncorrelated factors together in a blended portfolio.
Parametric’s low-volatility strategy, along with other single-factor strategies in its suite, already
incorporates the first suggestion. The strategy is constructed such that unintended factor
exposures and sector bets are constrained.1 Combining multiple single-factor strategies should
lower tracking error risk as the excess returns associated with the selected strategies are
uncorrelated with each other.

1

2

Parametric’s low-volatility strategy
is constructed using an optimizer
and Barra’s risk model. The
portfolio is constructed to minimize
forecasted portfolio volatility
subject to the following constraints:
active exposure to non-targeted
risk factors is capped at +/-0.2
standard deviations, active sector
bets are capped at +/-5%, and
stock weights are capped at 4 times
their cap-weight. Other singlefactor strategies (such as value,
and quality) are constructed to
maximize exposure to the targeted
factor subject to similar constraints
on non-targeted factor exposures,
sector bets, and stock weights (see
Santodomingo, et al. [2016]). For
more discussion of optimizing lowvolatility portfolios, see Alighanbari
et. al. [2016].
Nemtchinov and Pritamani [2016]
show that investing in a linear
combination of factor portfolios
helps diversify the sources of alpha
and results in more stable excess
return outcomes.

We simulated two combination portfolios, based on Parametric’s single-factor strategies, to
examine whether they can achieve the objective of managing the risks associated with lowvolatility investing. The first combination portfolio (LVQ) is invested 50% in a low-volatility
strategy and 50% in a quality strategy. The second combination portfolio (LVQV) is invested 50%
in a low-volatility strategy, 25% in a quality strategy, and 25% in a value strategy. We found that
both combination portfolios have lower total risk and smaller drawdowns than the U.S. equity
market and they give exposure to the more defensive segments of the market. Both combination
portfolios also have lower tracking error than a low-volatility strategy. And they have a higher
probability of outperforming the market over a rolling 3-year period, which suggests that they are
less likely to suffer from timing risk. As such, holding a combination of factor portfolios represents
a powerful way to get desired exposures while reducing active risk and timing risk.

Combination Portfolios
Parametric uses a minimum-variance approach to construct the low-volatility portfolio, with
constraints on unintended exposures. As we shall see later, this simulated portfolio has a 6.7%
tracking error against the market, and it outperforms the Russell 1000 Index 66% of the time on
a rolling 3-year basis. So, one out of every three times, an investor could experience regret in
that the low-volatility portfolio would underperform the market over the preceding three years. As
mentioned earlier, to alleviate such timing risk concerns, we propose that investors combine lowvolatility portfolios with quality and value portfolios.2
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Figure 1 provides a brief description of the Parametric U.S. single-factor strategies that we used
in this paper.
Figure 1. Single-Factor Strategies in U.S. Large Cap Equity
Factor

Description

Key Objectives

Constraints

Low-Volatility

A minimum variance portfolio
for equity exposure at lower
levels of volatility

Low portfolio variance

Stocks 4x cap weight
Sectors +/-5% cap weight,
Unintended factors +/- 0.2
standard deviation

Quality

Exposure to profitable
companies with stable
earnings and low leverage

High gross profitability
Low earnings variability
Low leverage

Stocks 4x cap weight
Sectors +/-5% cap weight,
Unintended factors +/- 0.2
standard deviation

Value

Exposure to companies with
low price-multiple ratios

Low price-to-book
Low price-to-earnings

Stocks 4x cap weight
Sectors +/-5% cap weight,
Unintended factors +/- 0.2
standard deviation

Low-volatility and quality factors typically go well together. Low-volatility portfolios are defensive
in nature and invest in stocks with low beta. High quality stocks represent profitable firms with
stable earnings and low bankruptcy risk. During periods of heightened market fear and distress,
both low-volatility and high quality stocks are expected to experience smaller drawdowns due to
investors’ “flight to safety” and “flight to quality” desires. In fact, index providers such as Russell
and asset managers such as AQR, use both low beta and high quality to define defensive stocks.3
Stocks with these two sets of characteristics are expected to be less volatile than the market and
are expected to produce better risk-adjusted returns than the market over a full market cycle. In
addition, these two strategies have low excess returns correlations, which should help bring down
tracking error.
The first combination portfolio is defined as follows.
Combination Portfolio 1 (LVQ) = 50% Low-Volatility + 50% Quality
The LVQ combination portfolio is rebalanced monthly to maintain equal weightings to low-volatility
and quality portfolios4.
The second combination portfolio (LVQV) invests in the value strategy as well.
Combination Portfolio 2 (LVQV) = 50% Low-Volatility + 25% Quality + 25% Value
We assigned a smaller weight to the quality and value portfolios to preserve the defensive
characteristics of the LVQV combination portfolio.

3

Novy-Marx [2016] shows that low
volatility stocks tilt toward high
profitability, where the latter is an
important component of quality
strategies.

4

Russell Defensive indexes are also
constructed by assigning equal
weights to low volatility and quality.

5

Bender et al. [2016] use Buffet’s
style of investing as one of the
reasons to motivate examining how
a combination portfolio that invests
in these three factors performs.

Why include value in the blend? First, value has low-to-negative excess return correlations
with low-volatility and quality, which should help further diversify the sources of excess returns
and reduce timing-risk concerns. Second, the LVQV combination portfolio should be of interest
to a larger set of investors because the underlying three factors (low-volatility, quality, and
value) explain a large proportion of Berkshire Hathaway’s returns (see Frazzini et al. [2012]).
A philosophy that includes value, quality, and lower risk stocks has a broad following in the
investment industry.5 The LVQV combination portfolio is also rebalanced monthly to maintain the
weightings to the underlying factor strategies.

©2017 Parametric Portfolio Associates® LLC.

03

Parametric / April 2017

Using Quality and Value Factors to Enhance a Low-Volatility Portfolio

To understand the benefits of investing in combination portfolios, we look at the low-volatility
and quality combination portfolio. We see that the low-volatility and quality portfolios had a 31.6%
overlap as of October 2016. So, the combination portfolio is invested 31.6% in stocks that are
both low-volatility and high quality, and is 34.2% invested in stocks that are either low-volatility
stocks or high quality stocks, but not both. This differs from investing in a portfolio that focuses on
investing solely in stocks that display both low-volatility and high quality characteristics.
The advantage of investing using the combination portfolio approach is that one gets the benefit
of diversification by investing in stocks that display one but not both sets of characteristics. The
smaller the overlap between the factor portfolios, the more likely it is that the correlation in excess
returns between the factor portfolios is lower. Note, that the 34.2% investment in low-volatility
stocks that are not high quality along with the 34.2% investment in high quality stocks that are
not low-volatility help move the overall combination portfolio toward a more robust defensive
posture by capturing distinct defensive characteristics. We next examine the performance of
the combination portfolios to see whether they achieve their objective of addressing concerns
investors may have related to low-volatility investing.

Performance-Based Analysis
We start by looking at the back-tested performance of the combination portfolios over a twentyyear period from 1997 to 2016. Figure 2 presents gross and net returns after deducting a 0.40%
annual management fee. Dividends are reinvested and returns are stated gross of transaction
costs. For sake of comparison, we present the results for the single-factor portfolios as well.
Starting with the low-volatility strategy, we see that it offers equity exposure at a much lower
volatility of 11.6% compared to 15.5% for the benchmark. Like earlier studies, we see that it
does so without sacrificing performance and it has positive excess returns of 0.3% net of fees.
As expected, the low-volatility portfolio has smaller drawdowns than the benchmark. However,
tracking error for the portfolio is high at 6.7%.6
To capture timing risk, we calculated the rolling three-year returns on a monthly basis from
Jan 1997 to Sep 2016. Based on the monthly time series of these rolling three-year returns, we
calculated the percentage of times that the portfolio outperformed its benchmark. We see that
the low-volatility portfolio outperformed the benchmark 66% of the time. It underperformed the
benchmark over a three-year period 34% of the time. This reflects the timing risk associated with
the strategy.

6

Even though the tracking error
is high at 6.7%, it is lower than
what it would have been had
we not constrained unintended
factor exposures and sector bets.
Our research indicates that if we
remove such constraints, then the
unconstrained low-volatility portfolio
would have around 2% higher
tracking error.
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Figure 2. Return, Risk, and Correlations, 1997 to 2016 (Hypothetical)
Single-Factor Portfolios

Combination Portfolios

Benchmark

LowVolatility

Quality

Value

LowVolatility
and Quality
(LVQ)

Low-Volatility,
Quality, and
Value (LVQV)

Russell
1000® Index

Gross Return

8.6%

10.2%

9.7%

9.5%

9.4%

7.9%

Net of Fees Return

8.1%

9.8%

9.3%

9.0%

8.9%

11.6%

15.1%

16.2%

13.0%

13.2%

15.5%

Return/Risk

0.70

0.65

0.57

0.70

0.68

0.51

Net Excess Return

0.3%

1.9%

1.4%

1.2%

1.1%

Tracking Error

6.7%

3.6%

4.2%

4.0%

3.6%

Information Ratio

0.04

0.54

0.34

0.29

0.29

Max Drawdown

39.2%

43.2%

53.6%

41.2%

43.4%

Percentage of Times
of Outperformance
Over Rolling 3-year
Periods

65.9%

77.1%

53.7%

74.1%

78.0%

Volatility

51.1%

Net Excess Return Correlations
Low-Volatility

1.00

Quality

0.11

1.00

-0.01

-0.20

Value

1.00

Sources: PPA and Russell, as of 12/31/2016. Hypothetical performance is provided for illustration purposes. It does not
represent the experience of any investor and should not be used to make investment decisions. Actual investor results will
vary. Performance reflects the reinvestment of dividends. Performance does not reflect brokerage commissions, which
would reduce the returns presented. Index performance is provided for comparison purposes. It is not possible to invest
directly in an index. Indexes are unmanaged and do not reflect the deduction of fees and expenses. All investments are
subject to the risk of loss.

Looking at the quality and value single-factor portfolios, we observe that both portfolios
outperformed the benchmark and had low excess return correlations with the low-volatility
strategy. This justifies including these strategies to reduce tracking error. Similar to the lowvolatility strategy, the quality portfolio had lower risk and smaller drawdowns than the benchmark.
It is easy to see that it is a natural candidate to include in a combination portfolio aimed at
delivering defensive exposure at lower levels of active risk. On the other hand, the value strategy
is not defensive in nature and was included in the combination portfolio at a smaller weight
primarily to reduce active risk as well as timing risk given its low correlation with the other
factors.
Turning to the combination portfolios, we see that both combination portfolios outperformed the
benchmark by more than 1% net of fees. Both the combination portfolios displayed defensive
characteristics—they have lower volatility than the benchmark and have smaller drawdowns.
Also, the diversification benefits associated with combination portfolios are evident from Figure
2. Adding quality to low-volatility helped reduce tracking error to 4%, while adding both quality
and value helped reduce tracking further to 3.6%. Similarly, timing risk was also reduced for
the combination portfolios. The probability of outperformance over a 3-year period increases
from 66% for the low-volatility strategy, to 74% when quality is added to the mix; and it further
increases to 78% when value is also added to the mix. Clearly, the combination portfolios
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alleviate the tracking error and timing risk concerns associated with low-volatility strategies while
continuing to display defensive characteristics.

Holdings-Based Analysis
While the combination portfolios display defensive characteristics from a performance standpoint,
we examine whether a holdings-based analysis of the portfolios shows the same. Figure 3
shows the active exposure to the Barra risk factors for the combination portfolios relative to the
benchmark. For sake of brevity, we only show exposure to the risk factors of interest—namely
those that are related to defensive or value characteristics.
Figure 3. Active Exposure to Risk Factors (as of Oct-2016)
0.50
0.40
(in z-score units)

0.30
0.20
0.10
0.00
-0.10
-0.20
-0.30
-0.40
-0.50
Beta

Leverage

Earnings
Quality

Low-Volatility and Quality (LVQ)

Profitability

Value

Earnings
Yield

Dividend
Yield

Low-Volatility, Quality, and Value (LVQV)

Sources: PPA, Barra, and Russell, as of 10/31/2016. Hypothetical performance is provided for illustration purposes only. It
does not reflect the experience of any investor. Actual results will vary. The z-scores represent the difference between the
portfolio value and the average value across all stocks, divided by the standard deviation of the observations.

We see that the LVQ combination portfolio has exposure to low beta stocks relative to the
benchmark. It also has exposure to high quality stocks in that it is invested in profitable firms with
better earnings quality and lower leverage relative to the market. The portfolio has, as expected,
the relevant risk factor exposures associated with defensive investing. The LVQV combination
portfolio also has similar defensive exposures, though the magnitude is slightly muted as the
portfolio must give up some of its defensive exposure to gain the value exposure.
Figure 4 shows the active sector bets of the combination portfolios relative the benchmark. Again,
we see that both combination portfolios are overweight to the more defensive sectors, such as
utilities, consumer staples, and health care, and are underweight to the more volatile sectors, such
as energy. Adding value to the combination portfolio results in slightly muted active exposures to
the defensive sectors because the portfolio tilts slightly toward financials and against information
technology to gain the value exposure. Overall, the holdings-based analysis of the portfolios in
Figures 3 and 4 reveal a defensive exposure that is consistent with the defensive attributes as per
the performance-based analysis in Figure 2.
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Figure 4. Active Sector Bets (as of Oct-2016)
6.0%
4.0%
2.0%
0.0%
-2.0%
-4.0%
-6.0%

Low-Volatility and Quality (LVQ)

Low-Volatility, Quality, and Value (LVQV)

Sources: PPA, Barra, and Russell, as of 10/31/2016. Simulated portfolio data is provided for illustration purposes only. It
does not reflect the portfolio holdings of any investor. Actual holdings will vary.

Performance in Different Market Environments
We next turn our attention to the performance of the combination portfolios in different market
environments. Specifically, we examine their performance in up and down markets and over
full market cycles. As the combination portfolios are defensive in nature, they are expected to
outperform in down markets. It remains to be seen how their performance holds up against the
benchmark in up markets. Also, it remains to be seen whether the combination portfolios produce
more stable excess return outcomes over full market cycles.
We define up and down markets based on trough and peak levels in the Russell 1000 Total Return
Index. We have three up markets and two down markets over our sample period, which together
sum up to the entire sample period.
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Figure 5. Back-tested Annualized Performance in Up and Down Markets
Total Return
Benchmark

Nov00-Sep02 (Down Market)
Oct02-May08 (Up Market)
Jun08-Feb09 (Down Market)*
Mar09-Dec16 (Up Market)

Single-Factor Portfolios

Combination Portfolios

Russell 1000

LowVolatility

Quality

Value

LowVolatility
and Quality
(LVQ)

20.54%

-5.4%

5.2%

1.7%

0.0%

-0.9%

-24.52%

7.8%

3.7%

4.5%

5.8%

6.0%

12.68%

-0.6%

-2.0%

3.0%

-1.3%

0.0%

-46.94%

11.6%

7.5%

-1.1%

9.5%

7.2%

17.96%

-1.9%

1.1%

-0.5%

-0.4%

-0.7%

®

Jan97-Oct00 (Up Market)

Net Excess Return

Low-Volatility,
Quality, and
Value (LVQV)

*Performance is not annualized for this period as the sample period is less than 12 months.
		
Sources: Parametric and Russell, as of 12/31/2016. Hypothetical performance is provided for illustration purposes. It does
not represent the experience of any investor and should not be used to make investment decisions. Actual investor results
will vary. Performance is presented net of fees and reflects the reinvestment of dividends. Performance does not reflect
brokerage commissions, which would reduce the returns presented. Index performance is provided for comparison
purposes. It is not possible to invest directly in an index. Indexes are unmanaged and do not reflect the deduction of fees
and expenses. All investments are subject to the risk of loss.

Figure 5 shows the net excess returns to the combination portfolios in each of these up and down
market periods. As earlier, we show the performance of the single-factor portfolios as well to
shed light on the drivers of performance for the combination portfolios. We see that, as expected,
the low-volatility portfolio outperforms in down markets and underperforms in up markets.
The combination portfolios also outperform in down markets because these portfolios are also
defensive in nature. In up markets, the combination portfolios usually perform better than the lowvolatility portfolio and have similar performance as the benchmark. The benefits of diversification
seem to drive this result, as underperformance of one factor in up markets is offset by the
outperformance of the other factor.
We next look at the performance of the portfolios over full market cycles; ones that include both
a bull and bear market. Leggio and Romick [2015] suggest that investors look at the performance
of their portfolios over full market cycles to get a better understanding of how their portfolios
perform. We define full market cycles based on peak-to-peak and trough-to-trough levels in the
Russell 1000 Total Return Index. There were four full market cycles over our sample period.
These four full market cycles overlapped each other.
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Figure 6. Back-tested Annualized performance over Full Market Cycles
Total Return
Benchmark

Net Excess Return
Single-Factor Portfolios

Combination Portfolios

Russell®
1000

LowVolatility

Quality

Value

LowVolatility
and Quality
(LVQ)

3.12%

0.2%

4.6%

3.0%

2.5%

2.2%

Sep00-Oct07 (Peak-to-Peak)

2.25%

3.1%

-0.6%

3.4%

1.3%

2.3%

Oct02-Feb09 (Trough-to-Trough)

0.67%

2.7%

0.5%

2.1%

1.6%

2.0%

Nov07-Dec16 (Peak-to-Present)

6.51%

1.1%

2.6%

-0.4%

1.9%

1.2%

Jan97-Sep02 (Trough-to-Trough)

Low-Volatility,
Quality, and
Value (LVQV)

Sources: Parametric and Russell, as of 12/31/2016. Hypothetical performance is provided for illustration purposes. It does
not represent the experience of any investor and should not be used to make investment decisions. Actual investor results
will vary. Performance is presented net of fees and reflects the reinvestment of dividends. Performance does not reflect
brokerage commissions, which would reduce the returns presented. Index performance is provided for comparison
purposes. It is not possible to invest directly in an index. Indexes are unmanaged and do not reflect the deduction of fees
and expenses. All investments are subject to the risk of loss.

Figure 6 shows the performance of the portfolios in each of the four full market cycles. The
low-volatility portfolio earned a net annualized excess return of 0.2% to 3.1% across the four
full market cycles. The combination portfolios also outperformed in each of the four full market
cycles. However, their outperformance is more stable and in a much narrower range of 1.2% to
2.7%. These results, along with earlier results in Figure 2 showing that the combination portfolios
outperformed 74% to 78% of the time over rolling 3-year periods, highlights one of the most
attractive features of combination portfolios—that they are less likely to suffer from timing risk
because they deliver more stable excess return outcomes.

Conclusion
We propose that investors concerned with the high tracking error and timing risk associated with
low-volatility strategies consider combining a low-volatility strategy with other factor strategies
to alleviate such concerns. Specifically, we propose combining a low-volatility portfolio with
a quality portfolio as well as combining low volatility, quality, and value factor portfolios. Our
simulations lead us to believe that such combination portfolios continue to display defensive
characteristics associated with low-volatility strategies. They have lower risk than the market,
smaller drawdowns, higher exposure to the defensive sectors, and they outperform in down
markets. According to our results, combining factor strategies reduces tracking error to 3.6%
to 4% compared to 6.7% for a low-volatility strategy. In addition, the combination portfolios
outperformed 74% to 78% of the time over rolling 3-year periods compared to 66% for a lowvolatility strategy. These results demonstrate that adding quality and value to a low-volatility
strategy helps alleviate the tracking error and timing risk concerns associated with low-volatility
investing. From a broader perspective, it shows that Parametric’s single-factor strategies are
important building blocks, which, when combined, can help deliver desired exposures at low levels
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of active risk and offer the potential for long-term outperformance.
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Disclosure
Parametric Portfolio Associates® LLC (“Parametric”),
headquartered in Seattle, Wash., is registered as
an investment adviser with the U.S. Securities and
Exchange Commission under the Investment Advisers
Act of 1940. Parametric is a leading global asset
management firm, providing investment strategies
and customized exposure management directly to
institutional investors and indirectly to individual
investors through financial intermediaries. Parametric
offers a variety of rules-based investment strategies,
including alpha-seeking equity, alternative and options
strategies, as well as implementation services,
including customized equity, traditional overlay and
centralized portfolio management. Parametric is a
majority-owned subsidiary of Eaton Vance Corp. and
offers these capabilities through investment centers in
Seattle, WA, Minneapolis, MN and Westport, CT.
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As a result, the tabulation of certain reports may
not precisely match other published data. Data may
have originated from various sources including, but
not limited to, Bloomberg, MSCI/Barra, FactSet, and/
or other systems and programs. Parametric makes
no representation or endorsement concerning the
accuracy or propriety of information received from
any other third party.

This material contains hypothetical, back-tested and/
or model performance data, which may not be relied
upon for investment decisions. Hypothetical, backtested and/or model performance results have many
inherent limitations, some of which are described
below. Hypothetical returns are unaudited, are
calculated in U.S. dollars using the internal rate of
return, reflect the reinvestment of dividends, income
and other distributions, but exclude transaction costs,
advisory fees and do not take individual investor taxes
This information is intended solely to report on into consideration. The deduction of such fees would
investment strategies and opportunities identified by reduce the results shown.
Parametric. Opinions and estimates offered constitute Model/target portfolio information presented,
our judgment and are subject to change without including, but not limited to, objectives, allocations
notice, as are statements of financial market trends, and portfolio characteristics, is intended to provide a
which are based on current market conditions. We general example of the implementation of the strategy
believe the information provided here is reliable, but and no representation is being made that any client
do not warrant its accuracy or completeness. This account will or is likely to achieve profits or losses
material is not intended as an offer or solicitation for similar to those shown. In fact, there are frequently
the purchase or sale of any financial instrument. Past sharp differences between hypothetical performance
performance is not indicative of future results. The results and the actual results subsequently achieved
views and strategies described may not be suitable by any particular trading program. One of the
for all investors. Investing entails risks and there can limitations of hypothetical performance results is
be no assurance that Parametric will achieve profits that they are generally prepared with the benefit of
or avoid incurring losses. Parametric does not provide hindsight. In addition, simulated trading does not
legal, tax and/or accounting advice or services. Clients involve financial risk, and no simulated trading record
should consult with their own tax or legal advisor prior can completely account for the impact of financial risk
to entering into any transaction or strategy described in actual trading. For example, the ability to withstand
herein.
losses or to adhere to a particular trading program
Charts, graphs and other visual presentations and text in spite of trading losses are material points which
information were derived from internal, proprietary, can also adversely affect actual trading results. There
and/or service vendor technology sources and/or are numerous other factors related to the markets
may have been extracted from other firm data bases. in general or to the implementation of any specific
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trading program which cannot be fully accounted for
in the preparation of hypothetical performance results
and all of which can adversely affect actual trading
results. Because there are no actual trading results to
compare to the hypothetical, back-tested and/or model
performance results, clients should be particularly
wary of placing undue reliance on these hypothetical
results. Perspectives, opinions and testing data may
change without notice. Detailed back-tested and/
or model portfolio data is available upon request.
No security, discipline or process is profitable all of
the time. There is always the possibility of loss of
investment.
The Russell 1000 Index is a market capitalizationweighted index comprised of the largest 1,000
companies in the U.S. equity markets. “Russell” and
all Russell index names are registered trademarks or
service marks of Frank Russell Company (“Russell”).
This strategy is not sponsored or endorsed by Russell,
and Russell makes no representation regarding the
content of this material. Please refer to the specific
provider’s website for complete details on all indices.
All contents copyright 2017 Parametric Portfolio
Associates® LLC. All rights reserved. Parametric
Portfolio Associates, PIOS, and Parametric with the
iris flower logo are all trademarks registered in the US
Patent and Trademark Office.
Parametric is located at 1918 8th Avenue, Suite 3100,
Seattle, WA 98101. For more information regarding
Parametric and its investment strategies, or to
request a copy of Parametric’s Form ADV, please
contact us at 206.694.5575 or visit our website,
www.parametricportfolio.com.
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