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Rezumat

Bazata pe rezultatele lui
Markowitz (1952), Teoria modernd a
portofoliului propune selectia
portofoliilor cu luarea in calcul strict a
primelor 2 momente ale seriilor de
randamente ale titlurilor. In ciuda
popularitatii.  modelului  propus de
Markowitz, de-a lungul timpului au
aparut foarte multi critici ai acestuia.
Marea majoritate a criticilor vizeaza
ipotezele folosite in Teoria moderna a
portofoliului pentru a obtine conditiile de
echilibru la nivelul pietei de capital:
inexistenta costurilor de tranzactionare,
eficienta activelor financiare. Scopul
lucrarii de fatd este acela de a include in
selectia §i  gestiunea  portofoliului
momentele de ordin superior ale
randamentelor, skewness si kurtosis,.
Pornind de la unele cercetari anterioare
care au concluzionat cé portofoliile cu un
exces de skewness si cu un kurtosis mai
redus sunt preferate de citre investitorii
individuali, am efectuat pe baza cotatiilor
de la Bursa de Valori Bucuresti o
comparatie a douad strategii de
tranzactionare  folosind metoda de
optimizare  generic denumita PGP
(programare cu multiplu  obiectiv).
Preferintele intrinseci reutilizabile au fost
obtinute vizavi de titlurile tranzactionate
la BVB. Titlurile cu senzitivitatea cea mai

Abstract

The Modern Portfolio Theory,
based on Markowitz's (1952) work
proposes a portfolio selection only taking
into account the first two moments of a
portfolio's return distribution, thus having
a lot of critics since the author itself
admits the need to use the third and forth
moments of the distribution. The absence
of the transaction costs to get the
equilibrium on capital markets constraints
is just one of the many criticised
hypothesis. Since only after 90's, and
increasingly after 2000 a series of
theoretical works started pointing out to
the preferences of individual and
institutional investors towards skewness
and  kurtosis we've taken the
responsibility of doing this analysis on
BSE shares using the PGP methodology.
The usage of sustainable indigenous
parameters are computed for the selected
BSE shares and we conclude that a certain
correlation between the selection of
shares inside the recommended portfolios
and a low sensitivity to the market
evolution.
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Studii si cercetari

scazutd fatd de fluctuatiile pietei devin
unele dintre cele mai selectate.
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