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Boiwen 6 ceem cooprux cmamei (doknados) no mamepuanam mexcpezuonansno
nayuno-npakmuueckai kongepernyuuy “banxosckasn cucmena y peanvrbi cekmop sxon0-
suku”. Opzanuzayus Konghepenyui cmanosumes ons [nagnozo Ynpasienusn 0oopoin mpa-
Ouyueu (3mo emopas Konghepenyus) u npoxodum naxanyne 143-nemus obpazosanus banxa
Poccuu. :

Hpoeedenue KoHgpepenyuu — smo cmpemuaenue donecmu Qo obwecmeennocmu no-
HUMAHUE BANCHOL Coyuanbno-sKo0noOMUYe CROT PO u nepsocmenennon suavumocmy oan-
KO6CKO20 cekmopa ons nodvemqa IKOHOMUKU, noddeprcanue knumama B3aUMHO20 Dosepus
60 G3GUMOOMHOWENUAX Kpedummprx Opeanuzayui mexcdy coboii u ¢ ux KaueHmanru,
Cmpemiene K 3akpenneniuo poprupyerozo no3UMUBH020 uMUONCa Ganxoeckoi cucme-
Mot H omu  caxcnesivue acnekmer  Hawiu, na waw 632150, ompaxncenue na cmpanuyax
npeonazaemoeo c6opnuxa cmamen.

Kpaiine saxcro, umote no npobaemam, connyiowun oankoeckun Cexmop, evicka-
3616ANUCH Kak 6[1//K1/pb1—npaKmuA'u, komopuie cmankusawomes ¢ maxupy sonpocamu ¢ ceo-
el noecenesHol pabome, max u Yaenvie u npenodasameny BY30¢, 3anumarowuecs noo-
2OMOBKOU OANKOBCKILX Kaopos, nomozaiouyue KpeOumuinm opeanuzayuam 6 pewenuy me-
Kywyux u nepcnexmusnbix zaoay. Hymaio, 6cezoa unmepecno u nonesno yenviuwame MHeHue
Co0Ux Konnez, cymems sauumume ceor MONKY 3penus u, moscem Goime, g YeM-mo uzse-
Humo 63210 na npoGaemy, nononume c6ou 3uanus. Tem 6onee, umo PAO pavom nodeo-
mosienvl MonodviMu acnupanmamy couckamensmu,

luporo npedcmasnena «eeozpahusy yyacmuuxog KoHGhepenyuy — Acmpaxane,
Bonoeoa, Hsanoso, l:loumap—Oﬂa, Kocmpoma, Mockea, Mypmanck, Pazans, Canxem-
lemepbype, Spocraens, Aemope, ucnonszys UMeIoWUICA 6 ux pacnopaxcenuy mamepuan,
Yessbi6anu uccnedyemole npotnensr ¢ cumyayueu cnoxcuswerics ¢ peauonax, komopeie onu
npedcmaensiiom. Poccus ne Modicem paszeusamocs monvio ¢ pamKax uemoipex-nsamu xpyn-
HbIX «OAHKOBCK1X » Meeanonucos, kax 6o 6ancnp y 3Hadumsl onu He Gounu. [Tormon 1y, euC-
credosanue npoyeccos, npomexaiowux 6 pezuonanpipx 0anKkosckux cucmenmax u, mes ca-
MObIM, OKazanue nocunvrozo cooeticmeus pazeumuro Pecuono6 — 00ua u3z yener, Komopas
cmasumces npu nposedenuy Konpepenyuu.

Ompaono ommemume, nybnurxyempre Mamepuane: ceudemenvcmeyiom, umo g yeno-
BUAX, Ko20a axmueno cosepuencmeyemesn 3aKonodamenscmeo, Passusaromes 6ankoscrue
MexHon02uu u Menedncmenm, kauecmsenno mensiomes u capu Oanku. Onu gce Gonee npo-
AGnAIom ceds ne rax CO6OKYnHOCIMb pasposneniix Rouxypenmos, a xak yueunuzosanse
napmuepol, chocoousie shhexmueno ocywecmensme ceoin Gusnec, CROCOOCMEBYA men -
MOIM. Pazeumuio sxonomuxy cmpanr.

Yeepen, umo umoaoy Kongepenyuu, ypogens npogheccuonanuzma y Kpy2030p acmo-
Pos coopnuxa ee Mamepuanos 6ydym cnocoocmeocame bopryuposarwo sppexmusnoco,
Cmadbunpio pPassusaiowyecocs, paseemenennozo, penmaoenvnozo Gankoscxkozo Ousneca,

Oeucmeumeﬂbuo 60Cmpebosanozo nacenrenuem, npednpuiumamensay U 6CeU IKOHOMUKOL
Hawen cmpay .

Kenaro ecen yuacmuukam Konghepenyuy Xopoweeo meopueckozo nacmpos, ycne-
X06 u yoayy/

Hauanpnug 1 asnozo Ynpasnenus

banka Poccuy no Heanoeckon obnacmu M. A. Cuoopos



Hele B 1993-1997 rojax peKOHCTPYKLHMs M CTPOMTENBLCTBO TPEX HOBBIX
KOpICOB TMO3BOJIMJIN CO3/1aTh XOPOUINE YCIOBUS JUIs TPYIOBOH JAeATeNb-
HOCTH pPYKOBOISILUMX PabOTHHKOB M CrEUHaIMCTOB. [IpocTopHele M CBET-
nple  KabOMHETBhl OCHALIEHbI HOBOI COBpeMeHHOH Mebenblo, paboune Mecta
OCHAILEHb! KOMIILIOTEPAMHU M IpyTOi OPraHHU3alMOHHON TEXHHUKOMH.

Takum 06pa3oM, copepxkaHue paboThl M YC/IOBHS TPyAa, cO3aa-
BaeMble afIMMHUCTpaLuei [ JIaBHOrO YNpaBNeHH s, MO3BOJIAIOT paboTHHKaM
[1aBHOrO ynpaBlieHHs FOPOUTBHCA CBOEH paboTOMH, BBI3BIBAKOT YYBCTBO
MPUYACTHOCTH KaXJ0ro pabOTHHKA K JAOCTHXKEHHSM BCEro KOJUIEKTHBA B
1eI0M H, 6€3ycI0BHO, MOTHBHPYIOT Ha Oosiee 3 dekTHBHBIA TPYAL.

Takum 0o6pa3oM, MOTHBAlMs NEPCOHANA 3aKJIOUACTCS B YMEIOM
COUYETAHMH PYKOBUJCTBOM MaTepHaNbHBIX H MOPAIbHBIX CTHMYJIOB K TPY-
1y, a Takke GOpPMHUPOBAHUM KOPMOPATHBHOM KyJIbTYpPbl OpraHU3almH.

E.D. Babanova
Ivanovo State Power University

Rebalancing

The concept of “free lunch” is strongly embedded into American culture.
David G. Booth, a prominent investment advisor and an author of
numerous publications, compares portfolio diversification to an investment
“free lunch.” In his Dimensional Fund Advisors publication Booth reports
that diversification can add about 50 basis points a year to the compound
returns of “60/40” (60% stocks, 40% fixed income) portfolios. To derive
the benefit of diversification — to capture the increased returns — “it is.nec-
essary to hold assets in constant proportions or weights”. While divgrmﬁca-
tion provides the “free lunch,” portfolio rebalancing ensures its continuity.
Rebalancing is the process of periodically adjusting |nvestme?t
portfolio to maintain certain of its original conditions. Once the p_onfoho,s
target allocation is determined, rebalancing strives to ensure that investor s
resources remain allocated to its original target. A portfolio could be reb.al-
anced continuously and never deviate from its target weights if th_e trading
costs did not exist. Since there are costs associated with rebalancing, con-
tinuous rebalancing is not practical. An investor, therefore, needs a proce-
dure/method for determining when and how to rebalance. Ll
This paper will examine the process of portfolio {ebalancmg, it _Wlll
explore an academic and institutional approaches; it WIll'p'resent various
rebalancing strategies, and suggest a procedure for detemxglng the proper
rebalancing act. The paper will consult various publications, 1nclud1nbg
books on portfolio management, articles from investment magazines, and pub-
- lications of Dimensional Fund Advisors and Alliance Bernstein, some of the
most recognized firms in the area of institutional and individual investing.

478

Once the portfolio allocation is determined, the portfolio begins to
accumulate interest. If stock prices increase, the equity component of the
portfolio increases, thus setting one’s risk to a higher level. The situation is
the same if bond prices increase. In an article “A Rebalancing Act to Pro-
tect Your Portfolio,” Business Week author Amy Dunkin discusses the ne-
cessity and benefits of rebalancing: “Periodically shifting money among
assets classes is a necessary chore for investors who devise an asset-
allocation strategy—whether the market goes up or down. In her article
Dunkin interviews Steve Norwitz, the Vice-President of T. Rowe Price As-
sociates, who says: ‘the primary purpose of rebalancing is to maintain a
consistent risk profile. It also provides a regular plan of action. Rebalanc-
ing also helps the investor avoid counterproductive temptations in the mar-
ket: it forces investors to buy stocks aftér prices have fallen and sell them
after prices have risen.

A 1995 T. Rowe Price study compared the 26-year results of an un-
balanced tax-deferred portfolio with one that was readjusted quarterly to
maintain the original investment mix of 60% stocks, 30% bonds, and 10%
cash. In the unbalanced portfolio, $10,000 invested at the end of 1969
grew to $150,109 by yearend 1995. Because the equity portion swelled to
74% of assets, debt holdings fell to 22%, and cash shrank to 4%, the inves-
tor’s risk exposure was substantially increased. The balanced portfolio, by
comparison, had a value of $154,035 at the end of the period. In addition, equity
risk exposure was maintained at the 60% level. The study shows that asset re-
balancing helps protect against losses in stock market downturns while providing
a competitive return relative to a more aggressive portfolio.

Various rebalancing techniques have been established in both aca-
demic and institutional worlds. In an academic world there are two princi-
pal rebalancing strategies, constant mix and constant proportion portfolio
insurance. These strategies apply to investment portfolios containing both
stocks and bonds.

A constant mix strategy is used when the manager makes adjust-
ments to portfolio to maintain the relative weighting of the asset classes
within the portfolio as their prices change. In an example from “Portfolio
Construction, Management, and Protection,” a book by Robert A. Strong, a
portfolio is given that has a market value of $3 million and an asset alloca-
tion of 70 percent stock and 30 percent bonds; it is rebalanced every three

month. At the end of the first quarter, the portfolio value has risen 13.3 -

percent, largely due to the appreciation of the stocks. Since the actual port-
folio allocation now is 73 percent stock and 27 percent bond, the manager
may consider selling stock and buying bonds. Whether or not the deviation
is large enough to correct depends on the individual portfolio and the indi-
cated constraints. Many people object to the notion of selling those assets
that have performed the best and purchasing those that have performed
poorly. Those that do may favor an alternative strategy: constant propor-
tion portfolio insurance (CPPI).
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The question now is how this trigger point is to be determined.
First of all, the trigger point is not necessarily the same for all asset classes.
Assuming all else is equal, more volatile asset classes tend to have lower
trigger points for rebalancing. In addition, a higher level of risk tolerance
generally means higher trigger point. Asset classes with higher transaction
costs also tend to have higher trigger points. Putting all this into a single
equation give a formula to balance the investor’s risk tolerance and the cost
of rebalancing against tracking error:

2KC,

Ihe= 2 Z
g, +0;-2p,0,0,;

The trigger point indicates only when to rebalance the portfolio. A
rebalancing policy also needs to address the question how far to rebalance.
The research at Alliance Bernstein shows that it does not pay to rebalance
all the way back to the initial target. In an example of Master’s article, a

portfolio with a 30% target allocation to bonds would not be rebalanced if

the actual allocation were 30.1%, because here, the cost of rebalancing
would be outweigh its benefit. The key to rebalancing is therefore to do it
only to the point where the incremental rebalancing still yields a marginal
net benefit and stop when the marginal cost of rebalancing. According to
Masters’, this point is halfway between the trigger point and the initial tar-
get allocation.

1. Bemnstein, William. Diversification, Rebalancing, and the Geometric Mean Frontier
1997.

2. Booth, David G. Asset Allocation and Diversification Returns. Dimensional Fund
Advisors, 1994.

3. Clark, Truman A. Efficient Portfolio Rebalancing. Dimensional Fund Advisors,
1999.

4. Dunkin, Amy. A Rebalancing Act to Protect Your Portfolio. Business Week, June
17, 1996.Masters, Seth J. Is There a Better Way to Rebalance? Alliance Bernstein,
2002.

5. Strong, Robert A. Portfolio Construction, Management, and Protection. Mason:
Thomson Learning, 2003.
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[TPUBETCTBUE YYACTHUKAM BCEPOCCUMCKOM HAYYHO- x
[IPAKTUYECKON KOHMEPEHIIMH «BAHKOBCKASI CHCTEMA M PEAJIBHBII
CEKTOP DKOHOMMKH» ;

J1.B. Kocmanoasa, B.P. Oxopokos

MHHOBALMOHHO-UHBECTULIMOHHA SI AKTUBHOCTD B [TPOMBILIJIEH-
HOCTH POCCHH: COCTOSIHUE U GUHAHCOBBIE MEXAHW3MbI EE PE'Y-
JINPOBAHUS

H.H. [lemenmoes, IT.H. [Jemenmses
BAHKOBCKASI CUCTEMA U PA3BUTHUE DKOHOMMUKU CTPAHBI

K.H. Illepcmiokos :
TEPCIIEKTUBHBIE HATTPABJIEHUS PA3BUTHA B3AVMMOJIEUCTBUSA BAH-
KOB U MPEAITPHUATHH HA COBPEMEHHOM 3TAIE

E.B. Benses
CTPATEIMYECKUE OCHOBbBI PA3BUTHSA KPEJUTHBIX KOHLIENLIUHN BAH-
KAMH POCCHUU

E.B. Tuxomuposa
TPAHCOOPMAILIMS MEXAHU3MA BAHKOBCKOI'O KPEJJMTOBAHMS PE-
AJILHOI'O CEKTOPA DKOHOMMWKH

0.B. Conosvésa
K BOITPOCY O INMPUYMHAX, CHAEPXXUBAIOIUX KPEJJUTOBAHUE PEAJIb-
HOI'O CEKTOPA

O.B. ¥Yxanuna
AKTUBU3ALIUA UHBECTULIMOHHOM ESATEJIBHOCTH KOMMEPYECKHUX
FAHKOB

0.A. Anvbpexm
®OPMbI HHTEIPALIMM BAHKOBCKOI'O U ITPOMBIIIJIEHHOI'O KATIMTAJIA
B POCCUHMCKOH DKOHOMHKE

O.B. Yxanuna
OOPMbI YYACTUS BAHKOBCKOI'O KAITMTAJIA B MHBECTULIMOHHOM
[TPOLIECCE

B.B. Tiomenuyes, M.IO. Boakos

OTJEJILHBIE ACIEKTBI OLIEHKHU JIESTEJIBHOCTH IMPEANPUATUIA KAK
WHCTPYMEHTA TIMPUBJIEYEHU ST BAHKOBCKUX MHBECTULIMHM B PEAJIb-
HbIF CEKTOP 5KOHOMMKH

M.B. Bopeixanos

[TPUMEHEHHE METOJIA YITOPSJOYEHWS AJILTEPHATHUB HA OCHOBE
YCJIOBHBIX HEHETKHWUX CBUETEJILCTB JUISI AHAJIU3A KPEAUTOCIIO-
COBHOCTH HOBOI'O JUJ151 BAHKA 3AEMILIMKA
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T.E. I'moomckasn 5
BAHKOBCKAS CUCTEMA POCCHH C IMO3ULIMHU SKOHOMHUYECKOMH BE30-
[TACHOCTH

T.E. I'adomckas »
OKOHOMHYECKOE COAEPXXAHHUE BE3OITACHOCTH BAHKOBCKQH JIESI-
TEJIBHOCTH

E.B. Fenses, T.H. Bensesa
PEAJIBHOCTH PA3BUTHS BUPTYAJIbLHBIX FAHKOBCKHUX YCJIYI' B MUPE

C.H. Xawun . ‘,
TPEBOBAHMUS K OBLLUEJOCTYITHOU IMPOBEPKE 2JIEKTPOHHOM ITOAINUC K
HA SJUIMIITUYECKHUX KPUBBLIX

H.A. I'oprowko
HEYETKAS OLIEHKA 3AIMITEHHOCTH HHOOPMALIMOHHbLIX PECYPCOB

T.A. Cokonosa
MOTHUBALMS TTEPCOHAJIA

E.D. Babanova
REBALANCING

COJIEP2)KAHHE
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