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Èññëåäîâàíèå ý��åêòà äèñïîçèöèè

Çàïîâåäü òðåéäåðà: �Cut your losses early; Let your pro�ts run�.

Â ðåàëüíîñòè, èíâåñòîðû ñêëîííû ñëèøêîì äîëãî óäåðæèâàòü

óáûòî÷íûå èíâåñòèöèè, â òî âðåìÿ êàê ïðèáûëüíûå àêòèâû ïðîäàþò

ñëèøêîì áûñòðî - ý��åêò äèñïîçèöèè (ÝÄ).

Óíèêàëüíûå äàííûå îò ÌîñÁèðæè

•
Òîðãîâàÿ àêòèâíîñòü (buy and sell orders) âñåõ ðîçíè÷íûõ

èíâåñòîðîâ-ðåçèäåíòîâ.

•
3 àêöèè âõîäÿùèå â Èíäåêñ ÌîñÁèðæè.

•
Ïåðèîä ñ ìàðòà 2019 ïî äåêàáðü 2023.

Ýòà ñòàòüÿ

•
Àíàëèçèðóåò ÝÄ ñðåäè ðîçíè÷íûõ èíâåñòîðîâ íà ðîññèéñêîì

ðûíêå, îöåíèâàÿ Cox model íà âûáîðêàõ äëÿ êàæäîãî ãîäà è

àêöèè (îòäåëüíî).

•
Íàõîäèò, ÷òî ÝÄ íå îäíîðîäåí è ðàçëè÷àåòñÿ â çàâèñèìîñòè îò

âûáîðêè (àêöèÿ, ãîä).
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Cox proportional harzard model äëÿ îöåíêè ÝÄ

Saleis(τ) - hazard funtion çàêðûòèÿ ïîçèöèè â àêöèè s èíâåñòîðîì i ,

åñëè ïîçèöèÿ áûëà îòêðûòà â òå÷åíèå âðåìåíè τ .

Saleis(τ |Xist)
︸ ︷︷ ︸
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Hazard ratio

= exp(β)
< 1 - âåðîÿòíî äèñïîçèöèÿ;

= 1 - áàçîâûé óðîâåíü;

> 1 - íåò äèñïîçèöèè.
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Êîììåíòàðèé 1: ñðåäíèé ÝÄ

1. Îöåíèòü ñðåäíèé ÝÄ:

•
Îöåíèòü Cox model íà âñåé âûáîðêå;

•
Äîáàâèòü �xed e�ets (àêöèÿ, áðîêåð è ìåñÿö) è time dummies;

•
Îöåíèòü ìîäåëü íà ñëó÷àéíîé âûáîðêå èíâåñòîðîâ.

•
Ïðîâåñòè àíàëèç äëÿ ðàçëè÷íûõ ãðóïï èíâåñòîðîâ êàê â Feng

and Seasholes(2005)): sophistiation, îïûò â òðåéäèíãå, âîçðàñò,

ïîë, áîëüøèå vs. ìàëåíüêèå àêêàóíòû.

2. Îöåíèòü ÝÄ êàê â Odean (1998), ñðàâíèâàÿ:

Proportion of Gains Realized (PGR) vs. Proportion of Loss Realized (PLR).

PGRist =
Realized Gains

Realized Gains+ Paper Gains

;

PLRist =
Realized Losses

Realized Losses+ Paper Losses.
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Êîììåíòàðèé 2: äðóãèå èíòåðåñíûå âîïðîñû

1. Èçó÷èòü äðóãèå behavioral biases ó ðîññèéñêèõ ðîçíè÷íûõ

èíâåñòîðîâ: overon�dene, herding behaviour.

2. Èññëåäîâàòü, êàê áëîêèðîâàêà àêòèâîâ âëèÿåò íà ïîâåäåíèå

èíâåñòîðîâ.

•
Â ìàðòå 2022 Clearstream è Eurolear çàáëîêèðîâàëà ñ÷åòà Í�Ä,

÷òî îãðàíè÷èëî ïðîâåäåíèå ëþáûõ îïåðàöèé ñ çàðóáåæíûìè

àêòèâàìè.

•
Ýêçîãåííûé øîê: áëîêèðîâêà òîðãîâëè èíîñòðàííûìè áóìàãàìè

â ìàðòå 2022, POSTist = 1{t ïîñëå ìàðòà 2022};

•
TREATist = 1{èíâåñòîð i ñ çàáëîêèðîâàííûìè àêòèâàìè};

•
Âûáîðêà: ðîññèéñêèå àêöèè äî è ïîñëå áëîêèðîâêè àêòèâîâ;

•
Èçó÷èòü, êàê áëîêèðîâêà àêòèâîâ âëèÿåò íà ïîâåäåíèå

èíâåñòîðîâ, èñïîëüçóÿ Di�-in-di�.
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Óäà÷è!
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