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Investment strategies to produce a systematic return more than a fair level in accordance with the accepted risks, based on various market anomalies. A lot of these anomalies (calendar, technical and fundamental analysis) are well described and tested at various time intervals in the developed capital markets (U.S., Western Europe, Canada and so on). One of the anomalies is the behavior of stock prices and, respectively, returns of companies that pay consistently cash dividends. Financial theory is that the dividend is paid by companies which have exhausted the potential for growth. However, the practice has shown that portfolios of stocks with cash dividends can beat traditional marketing strategies (for example, known U.S. market strategy, "Dow Dog"). The aim of this work is to test the ability of the Russian stock market to obtain systematic excess return of portfolio with dividend stocks that are generated by different criteria.

Researchers usually distinguish three types of anomalies in stock markets: calendar, technical and fundamental analysis. To the calendar anomalies such analysts adjust the observed behavior of systematic effects in stock prices, as the "January effect" and "New Year's Rally" (for example, when the U.S. market has high yield in January), "the summer effect" when there is a low profitability and sales activity in the interval of  May to October, compared with the return of November to April (there is also the proverb "sell in May and go enjoy"), "the effect of the end of the month," when there is an increased profitability in the end  of the month - in the last days of one and the first days of another, the "Monday effect", when stock prices fall on Monday if compared to other days of the week.
The second type of anomalies and investment strategies possibilities is linked to technical analysis, which allows you to build and test the momentum strategies. These strategies suggest that people prefers extrapolate from previous price changes for the future and that prices follow trends, respectively, shares which have shown before significant growth are expected to continue the growth, and be leaders. A number of the markets confirms these effects and allows investors to earn stable premium over the market return (return of the stock index). Anomalies of the fundamental analysis show that stocks with certain fundamental characteristics (of a certain size, an industry, a value ​​of multipliers, as P/E, EV/Sales, EV/EBIT, MV/BV) allow an investor to make a systematic excess return. A typical example is "the small firms effect ", when stocks of companies with small capitalization grow faster than shares in big companies. The second example - a company with low values ​​of multipliers compared to industry counterparts (in the literature are often treated as "stock of value"), which often beat the market by earning returns in spite of the pessimism of investors perceptions.
It‘s important that effects observed in one market, are not always empirically supported by the other. For example, in the Russian market, higher average yield values ​​are shown in December instead of January. Special effects are observed in the month of May. Small-cap stock portfolio shows a lower yield compared with a portfolio of large companies.
Study of the Russian market portfolios was based on testing of the hypotheses about the possibility of constructing of the attractive portfolio investment strategies based on the company's dividend policy. It tested the possibility of constructing a portfolio that can beat the ratio of "risk-return" of the index portfolio. We considered the various options to construct a portfolio of "shares with dividend" of the Russian market (RTS and MICEX), as with an equal number of securities selected each year by the maximum value of the dividend yield (it is similar to the strategy of "Dow dogs") or with the various filters and the stock selection, respectively, with the possibility of inclusion in the portfolio of a different number of shares each year.

The first tested strategy was the strategy of selecting stocks in the portfolio at the maximum dividend yield; the second was realized by the rate of annual increase in dividends, the third - with the introduction of a filter by the rate of profit growth. In order to form an investment portfolio with a different number of shares over the years it used a sample of 90 common and preferred shares traded on the MICEX.
In order to compare the benefits of investment portfolios constructed with mutual funds operating in the Russian market (the data are monthly presented), it calculated monthly the change in value of portfolios. Monthly estimates of profitability allowed us to estimate the risk of investing and to calculate the portfolio performance (alpha coefficient, Sharpe, Sortino and VAR). Analysis of simulation results was realized in several steps, separately for each strategy to construct the portfolio and assumptions about the benefits/costs of the investor. In the first step it analyzed the yield of the portfolio compared to the selected benchmark (index MICEX interpreted as an index portfolio). At the same time the benefits of the portfolio are calculated by three scenarios: without the possibility of capitalization of dividends and tax-free, taking into account the capitalization of dividends, with a full reflection of the benefits and costs (with a market capitalization of dividends and taxes on dividends and an exchange rate differences from the sale of shares that aren’t included in portfolio in the next year during the reorganization). Analysis of portfolio returns without capitalization of dividends and taxes was realized to estimate separately from other factors the exchange rate of model portfolios dynamics, compared to an index, and the introduction of the capitalization of dividends and the calculation of return on index portfolio with dividends was important to demonstrate the importance of dividend payments on long-term investment horizon.

In the second step it evaluates the risk indicators of constructed portfolios (the coefficient beta, the rate of one-sided risk). In the third step, it already takes into account the risk indicators of investment and it calculates the efficiency ratios of portfolio management: Sharpe, alpha, Sortino, VaR.
Testing strategy, similar to "Dow Dogs" on the Russian market (the selection of 76 stocks of the RTS index and the MICEX stock index) with an equal number of shares included in the portfolio each year on the criterion of maximum dividend yield (top 10 and top 5) showed that even with taxes and transaction costs the dividend capitalization strategy beat significantly an index by return (calculated as the geometric mean). By traditional measures of the portfolios performance (Sharpe, Sortino) these portfolios are also attractive. However, we can not accept the hypothesis of a statistically significant difference of the alpha coefficient from zero for 8 years of investment nor the portfolios of the RTS index, nor on the MICEX index (the result was similar to the study of Kapur & Suryavanshi (2006) on U.S. and Canadian markets, Filbeck & Visscher (1997) on the UK market, Da Silva (2001) on the Brazilian market, on the market of Poland Brzeszczynski & Gajdka (2007) by the test "Dow strategy"). Therefore, the strategy for a portfolio of dividend stocks has been modified. Instead of selecting shares for a maximum dividend yield, we tested two strategies: the maximum increase in the dividend per share and an additional filter of profit growth.
The analysis showed that yield of the portfolio composed by the first strategy (only on the basis of growth of stock dividend), insignificantly outperformed the index portfolio. Improving the investment results of the model portfolio was lied to the introduction of a filter of the profit growth.

The paper shows that a relatively simple investment strategy of selection of stocks with the fast-growing dividends and the filter of profit growth exceeds the ratio of "risk-return" of an index portfolio of the Russian market, a mutual funds index, as well as a lot of stock mutual fund of the Russian asset management companies. It was shown that in the long-term of investment the capitalized dividends formed a significant part of the portfolio. Despite the relatively small dividends paid by the majority of Russian companies, it is advisable to include in the portfolio shares with the dividend return in addition to price difference. Principles of investment strategies proposed in this work can be used by investors to generate attractive equity portfolios.

