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En este trabajo se implementd un indicador de sentimiento creado por Kumary
Persaud (2001) el cual incorpora el cambio en la aversion por el riesgo de los
inversionistas con la idea de usarlo como unaherramienta para el trading pero
con un nuevo enfoque: el uso de data intra diaria. Se seleccionaron a las 5
acciones mas representativas de la Bolsa de Valores de Suiza: Credit Suisse,
Nestle, Novartis, Roche y UBS y se obtuvo su data intra diaria (cada transaccion
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realizada) desde Noviembre de 2008 hasta Mayo de 2010. Se calcularon las
volatilidades y retornos diarios para dichas acciones y luego se construyo el
indicador de sentimiento, representado por una correlacion de Sperman
dindmica, de tal forma que se observara que tanto las variables mencionadas
estaban relacionadas. La estrategia establecida indica que se usaran solo dos
acciones: la mas riesgosa y la mas segura usando sus volatilidades como el
factor de seleccion. Se comprara la accion mas riesgosa cuando la propension
al riesgo aumente y la mas segura cuando ésta disminuya. Finalmente, se
comparoé los dos portafolios de trading construidos, un equally weighted portfolio
compuesto por las cinco acciones usadas en el estudio como un proxy del
mercado y las accionesusadas en los portafolios de trading. Se encontroque los
portafolios de trading tuvieron un rendimiento por debajo del mercado ya que la
accion mas segura no se comportd como habia sido previsto (protegiendo la
inversion). Ademas, seleccionar acciones de un subconjunto limitado en vez del
conjuntototal pudoinfluenciaren el rendimientoyeso sumado a que las acciones
durante condiciones de stress econOmico presentan correlaciones mas altas de
lo normal.

ABSTRACT

In this work, a sentimentindicator created by Kumar and Persaud (2001) was
implemented which incorporates the change in risk aversion of investors with the
idea of usingitas atool for trading butwith a new approach: the use of intra-daily
data. The 5 most representative stocks of the Swiss Stock Exchange were
selected: Credit Suisse, Nestle, Novartis, Roche and UBS and their intra-daily
data (each transaction carried out) was obtained from November 2008 to May
2010. The volatilities and daily returns for these stocks and then the sentiment
indicator was constructed, represented by a dynamic Sperman correlation, in
such a way that it was observed that both the mentioned variables were related.
The established strategy indicates that only two stocks will be used: the riskiest
and the safest using their volatilities as the selection factor. The riskiest stock will
be boughtwhen the risk appetite increases and the safest when it decreases.
Finally, the two trading portfolios constructed were compared, an equally
weighted portfolio composed of the five stocks used in the study as a proxy for
the market and the stocks used in the trading portfolios. Trading portfolios were
foundto underperformthe market as the safest stock did not perform as expected
(protecting investment). Furthermore, selecting stocks from a limited subset
rather than the total pool could influence performance, and this added to the fact
that stocks during conditions of economic stress show higher correlations than
normal.



