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VJIAYA U HABBIK POCCUMCKHX YIIPABJIAIOIUX AKTUBAMHU

Mp1 ucnonpzyem OyTCTpan-nmoAxoa AJisg MPOBEPKU TUIOTE3bl 00 OTCYTCT-
BUH CIIOCOOHOCTEHN y POCCUICKHX YINPABISIOIINUX aKTUBAaMH. byTcTpan HeoOXxo-
VM BBUJY SIBHOW HEHOPMAJIBHOCTH KPOCC-CEKLIMOHHOIO pacIpeeeHns IoKa-
3areneil 3pPeKTUBHOCTU ympaBlieHus. Pe3ynbpTraThl moka3and, 4yTO CYIIECTBYET
3HAYUTENbHOE YMCIIO MEHEKEPOB, YbH CIIOCOOHOCTH HE MOTYT OBITh 0OBsCHE-
HBI TOJIBKO yJlayeH.
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LUCK AND SKILLSOF RUSSIAN MUTUAL FUNDS

We apply a bootstrap statistical technique to examine the performance of
Russian mutua fund industry over last decade. A bootstrap approach is neces-
sary because the cross-section of mutual fund alphas has a complex nonnormal
distribution. Our results shows that a sizable minority of managers pick stocks
well enough to outperform benchmark.
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