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OYHKIIMOHAJIBHBIE MOMEHTHBIE CTPATEI'MA YIIPABJIEHUSA
ITIOPT®EJIEM HEHHBIX BYMATI'

B nocneanue necaruieTre BechbMa MIMPOKYIO MOMYJISIPHOCTD y 3arafHbIX
nopTheTbHBIX WHBECTOPOB TMOJNYYMUIM MOMEHTHBIE CTPATETHH yIPaBICHHUS
nopTdenem, 3aKII0YaoIIUecs: B IEPUOANYECKOM nepedhopMUpOBaHUN TTOPTh e
(ymaneHun «Jry3epoB» — OyMar ¢ HU3KOH JOXOAHOCTHIO M OOABJICHUH «BUHE-
pPOB» — OyMar ¢ BBICOKOH JIOXOTHOCTBIO 32 TIPEIICCTBYIONINI TEPHO).

[IpennoskeH HOBBIN KJIaCC MOMEHTHBIX CTPAaTErnid, KOTOPBIE ONPEAEIAIOT-
Csl CIIeAYoUM HabopoM napaMeTpoB:

- YICJIOM aKTHBOB, BKJIFOUa€MbIX B OPT(Eb;

- IEpHOJOM NepeOopMUPOBaHUs (MECSLL, KBapTall, OJIYyroAue, Tox);

- QyHKuMel nepeopMUPOBaHUSI, B COOTBETCTBUU C KOTOPOU Oompeses-
eTCsl CTPYKTypa Nnoptdesnst Ha NOoCieIyoIUi Nepruol B 3aBUCUMOCTH OT JJOXO/I-
HOCTH aKTHUBOB 32 NIEPUO/ MPEAILIECTBYIOIINM.

HccnenoBana 3¢(eKTUBHOCTh TAaKUX CTPATETHMid HAa POCCUHCKOM PBIHKE
LEHHBIX Oymar.

KuiroueBrble cjioBa: 1ieHHbIe Oymaru, nopTdenb NEeHHbIX OyMar, MOMEHT-
HBIE CTPATETHH.

Bronshtein E.M, Yumagulov D.T.
Ufa, USATU

FUNCTIONAL MANAGEMENT STRATEGY PORTFOLIO
SECURITIES

A very extensive application have momentum portfolio control strategies
I.e. periodical portfolio reconstruction (the removing of Losers — securities with
low returns and the addition of Wieners — securities with high returns for the
previous period) on foreign stock markets in the last decades.

Here is assumed a new class of momentum strategies, which is deter-
mined by the following set of parameters:

- the number of securities included in the portfolio;

- reformation period (month, quarter, half year, year);

- reformation function which determines the structure of the portfolio for
the next period, depending on the securities returns for the prior period.

We study the efficiency of such strategies for the Russian stock market.
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