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POSHHYHBIE MHBECTOPDI - HAYKA

Po3HWYHbIE MHBECTOPbI OOBIYHO CJAWIIKOM MHOTO TOPTYIOT, IPOUTPBHIBAIOT JPYTUM
Tpeugepam (“hot” stocks, momentum traders with wrong horizon), niataTt 6oJsbiine
TpaH3aKIUOHHbIE U3 EPXKKU U HAJIOTH.

JlaHHbIEe AJ1 UCCIeJOBAaHUMU:

- [lo otpmenbHbiM Opokepam: Charles Schwab (Barber & Odean (1999) u ap),
Robinhood (Barber et al (2022), Eaton et al (2022)), EToro (Kogan et al (2024))

- W3 upgeHTuduKauuu B 061ux AaHHbIX (Boehmer et al. (2021), Barber et al (2023))
- B pangomusupoBaHHOM 3kKcriepuMeHTe: 85K 3asBok (Schwarz et al (2023, 2024))

Ha Bcex PBIHKAX Ha6JII-OLLaeTCH POCT 9YHUCJia PO3SHHUYHbBIX MHBECTOPOB, B TOM 4YHCJIE U3-

3a duHTeXx-uHHOBaUK (Robinhood - zero commissions, mobile apps, gamification).
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NPAKTHKA — AJIbTEPHATWBHbIH B3rNAL

JOHN C. BOGLE

John Bogle (1929-2019) ocHoBasn komnaHuw Vanguard B 70-e
rogbl, IpPeJOCTaBUB JIIOAAM  BO3MOXHOCTb IACCUBHOTO
WHBECTUPOBAHUSA COepeXXeHUH C MUHUMaJIbHBIMHU U3/ EP>KKaMU.

JleNCTBUTEJIBHO JIK JIIOAAM HY»XHa BO3MOXXHOCTb /JIelleBO
TOProBaThb [lEHHbIMH oyMaraMu v “NpoABUHYThIE”
MHCTPpYMeHThl? Kakue ecTb asibTepHAaTUBBI? Pa3BUTUE CcerMeHTa
MHCTUTYTOB IEHCUOHHBIX HAKOIIJIEHUU?



[IPAKTVKA — NOISE

FISCHER BLACK

Fischer Black (1986) numeT o 6up:Kax ¥ TOProBbIX IJIOIIAAKAX:

«Noise trading is essential to the existence of liquid markets. The
more noise trading there is, the more liquid the markets will be, in
the sense of having frequent trades that allow us to observe prices.»

Po3HM4YHBIE TpeHaePHI CAEJNAT PHIHKA 00Jiee IMKBUIHBIMU:

* be3 noise traders wWJHW ec/iM PO3HUYHbIE 3asBKU OYAYT
MCIIOJIHATHCA BHe KOHTYpa MOEX, To He 6yeT TOproBJu

* Noise traders: po3HUYHbIE TpeHJepPbl, MACCUBHbIE (OH/DI,
XeJIKephl



®OPMA 1OCTYNA HA PHHAHCOBBIE PbIHKW

Kakasg d¢opmMa opraHusanuu [OCTylla PO3HUYHbIX HWHBECTOPOB K TOProBbIM
MJIOLIAAKaM SIBJSETCSA HauboJiee NpeAoYTUTEbHOU?

PO3HUM. BPOKEPbDI

Poccus MHBECTOPbI| ™ | txc. T-5anx )
C6ep, BT
BaHk Poccun (2024):
PO3HUM.

Poceus UHBECTOPBI —> m—) YHUBEpCanu3auus unu
cneumanmsaums? pdf
SEC Report (2021) pdf

CLIA PO3HWHY. BPOKEPbDI WHOLESALERS « Payment for order flow

WHBECTOPbI | ™

Citadel, Virtu,
Jane Street

IBKR, Robinhood

Schwab, ETrade Market design issues

» Retail lig programs
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https://www.cbr.ru/Content/Document/File/161834/Consultation_Paper_25062024.pdf
https://www.sec.gov/page/sec-staff-release-gamestop-report

HEKOTOPBIE BOMPOCDI [L1A NCC/IENOBAHMA

JleUCTBUTEJNIbHO HCIIOJIHEHME 3asBOK COOTBETCTByeT best execution? Kak
MCIIOJIHEHHE 3asIBOK OT/IM4YaeTcs cpeau o6pokepoB? (Ernst, Malenko, Spatt, Sun
(2023), Huang, Jorion, Lee, Shwarz (2024), Mantel and Saglam (2023))

Kak pasHbie UHTEX-QUYM BJIUSIOT HA CTpaTeruu U pblHOK (Yelagin (2024))

Kak Jiydilie opraHu3oBaThb TOPTrOBJIK0 PO3HHUYHBIX MHBeCTOPOB? (Ernst, Spatt,
Sun (2024))

H np.

I/ICCJIE,ZLOBaHI/IH ITPO PO3HHUYHBIX HHBECTOPOB — aKTYaJIbHbIE€ 1 HHTEPECHLIE.



MANTEL AND SAGLAM (2023)

Order collaring - aBToMaTH4eckul nepeBo/ market (buy) orders B limit orders
co crnpegom 5%. [Ipumep: market buy @$100 -> limit buy @$105. Ouenka
u3Jiep>KeK aJid KaneHToB Robinhood - MuInoHbI f0/1/1apOB B JIEHb.

X

Buy HOOD

Number of Shares

Market Price @

Estimated Cost

Edit

Buy HOOD

Number of Shares

Market Price

Estimated Cost

Change from Last Trade on NASDAQ (%)

5.01

4990 o,
o]

4.98

4.97p oo

4.96

4.95

4.94

493} °

4.92|°

4.91

4.9

1
<}
1

1
£ © 0000 WO @ © G a8 oD e 93) oag)moct).
(e} ]

o

=] [¢]
o

—60

—-50 —40 -30 -—-20 -—10 0 10 20
Minutes to 18:00

30

40

50

60



