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ABSTRACT

This paper studies the portfolio optimization by using the Black-Litterman model incorporate with
the 52-week high momentum strategy. By using 52-week high momentum strategy as an investor’s
view to update the believes in the returns’ distribution, this study finds that the Black-Litterman
models with 52 week high momentum strategy, both when the short-selling is allowed and when it
is not, statistically outperform Black-Littemran with no investor’s view and SET portfolio in all

periods.
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