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Co je behavioralna ekondémia
a prec¢o by vas mala zaujimat?

Jakub Krivan, MBA









LCudia nie su racionalni.
Nie su vsak ani iracionalni.
Su predvidatelne iracionalni.



What investment results
depend on...

Ability to
- value and pick
stocks

Ability to
recognize and
overcome
behavioral
biases

http:/thecalminvestor.com
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Psycholbgia sa zda byt za vSetkym, ¢o
potencionalne zlepsuje vynosy na
kapitalovych trhoch.

(Ben Stein & Phil DeMuth)




“Nemyslite na ruzového slona. Nerobte
to!”




“Nikdy nepodceriujte silu neurobit ni¢”.
(Winnie the Pooh)




“Najvacsim problemom investora - a
tiez jeho najvacsim nepriatelom - je
pravdepodobne on sam”.
(Benjamin Graham)



“Investovanie nie je o tom porazit
ostatnych v ich hre, ale o kontrole
samych seba vo vasej hre”.
(Jason Zweig)
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PREDAJCA CALL CENTRA DIALOG LIVE NITRA

Uz 19 uchadzacov poslalo

Zivotopis.
_
Obiast prace Miesto Typ pracovného pomeru Nastup
Bankovnictvo a Nitra ping Gviizok ihned
finan€nictvo L
Napln prace Moznosti rozvoja
Aké vyzvy vas u nas ¢akaju? Obchodné a predajné zru¢nosti
- Budete partnerom klienta vo svete financii, _ ..
o ) o Dalsi kariérny krok
bankovnictva a privediete ho k samostatnému a
aktivnemu vyuzivaniu inovacii v bankovnictve Remote Osobny bankar/ Veduci oddelenia

- Telefonicky klientom zabezpecite kvalitné osobnych bankarov
poradenstvo a podporu
- Aktivne budete nachadzat nové predajné
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Co maju spolo¢né?

- tlak konformity / velka skupina sa nemoze mylit
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“Straty prevazia vynosy” (Kahneman
& Tversky, 1979)

+ Prospect theory

+ Endowment effect
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Country China France  Germany India Italy Japan UK USA
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CANADA

UNITED
STATES

Domestic allocation

65%

Domestic market as a % of

72%
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UNITED
KINGDOM

50%

AUSTRALIA

74%

the world market
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,nvestori maju tendenciu nerealne
optimistickych nazorov tykajucich sa
ich vlastnych schopnosti”

- Terrence Odean
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Mame k dispozicii udaje o 40
milionoch spolocnosti, vyvinuli sme
multidimenzionalny algoritmicky
system.

Teraz sa dokazeme pozriet do
buducnosti s pravdepodobnostou viac
ako 90%.

CREDITDYNAMIX .
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OUR QUANTICSTRATEGIES™
COMBINE THE BEST CORE VALUE STRATEGIES

Our automated pure quantitative approach add new perspectives on market
strategies and determines the optimal selection - based on every single asset.

MARKET &
FUNDAMENTAL
BIG DATA /CDX

Our rvestirent modess are statstcally based on
DIICNS Of Currért &nd NSIINC DEaNce SMeet Cals
of histod ana nonhstod s gl iy ad v | -
0 madet information on racded nerumonts of all
sled companies

\/ -
| ADX ENGINE -

O propriatary mulidd mansional
algormhmic cior onge Inleng
furdarertsl compary frmci 4 s
WIlN MEGR0 SCONOMIC fadiors &g
market nformaton globaly win
urparaiod acouracy and procdctvo
POwer
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A peogrietany Sed of macr0 economic Rcions of &
reiovant countnos and rogors aro Weed for desorpt
vo siatindcs and scomano forscastng of undamental
comparny irnci ds Sver d oer |s g e ed o
consersus forecasts Dt akso for siress analyss ensu
rng stabidy in market dowrtums




CASE STUDY
CORP. ANALYSIS: BACKTEST RESULTS

Qut-of-time projection 2015 S&PS500companies projection2015/2016
Correlationobserved vs. forecasts Sample correlation observed vs. forecasts
. 2014>2015 2014>2016 2015>2016
o Total asvets I8% 3% I8%
o Op revenve 98% 96N 99%
. Net iscome 79% 84% 83N
ol Cavh Flow 9315 0% 9%
. LT debt 95N 8% 95%
- Currest Rato 93N 9% 9%
- TA/TO 96N 92% 96N
Net income/TA 44N 48% 64N
Comments * The applied version of CreditDynamix-US isbased on 3 Mio. corporates (TO>5007sd Euro)

approx, 30.000companies with significant data history

* Qut-of-time backtest results for overall US corporatesare on a very high level [more than
3.000companies)

* Validation backtests of a subset of US SEPS00companies (approx. 300 companies basedon
mapping of data sources) show similar results

¢ Evenover atwo-year horizon levels areon a comfortable level



Dakujem za vasu pozornost!



