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Rene Descartes ,,Cogito ergo sum“ = Ich denke also bin ich.

Der Mensch ist etwas Besonderes
— wegen seines Bewusstseins

*Selbstreflexion
*Sprache und Kultur
*Zukunftsplanung und Ethik

Aber: Hilft Denken beim Investieren?




Which trading behaviours

best explain portfolio
outcomes?

How are cognitive and

motivational constructs
associated with portfolio

outcomes and trading
behaviors?

How are specific neural

signals associated with
portfolio outcomes and
trading behaviors?

SNSF-Sinergia Studie Design
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Portfolio Outcomes
risk-adjusted performance, annualized return-
and -variance, Sharpe Ratio

Trading Behaviours
e.g., diversification, disposition effect, turnover,
distance, lottery stocks

Cognitive Abilities
ICAR:verbal, -alphanumeric,-cube, matrix, RPM, CRT

Present Bias
CBS discount factor and present biased parameter

Self-Control
Brief Self Control Scale, Self reported patience

Risk Aversion

DOSPERT financial, General and Financial Risk Taking
Theory of Mind

IRI perspective taking, fantasy, empathic concern
Overconfidence

Over-estimation and -placement task

Neural sensitivity to financial returns
VStr response

Neural sensitivity to financial risk

Alns response
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Analysis
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SNSF-Sinergia Studie Ergebnis

Denkfahigkeit
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Beispiel: Test auf Kognitive Fahigkeiten
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Ein Tennisschlager und ein 3 Balle
kosten zusammen 110 CHF.

Der Schlager kostet 100 CHF
mehr als die Balle.

Wie viel kosten die Balle?
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| THINKING. FAST o SLOW

Die Art des Denkens ist entscheidend! ""'D-A_NE.I E L

KAHNEMAN
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SCHNELLES
DENKEN,

LANGSAMES
DENKEN

MOBELPREIS FUR WIRTSCHAFT
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Performance

Diversification .
Complexity .

Crypto Exposure *
Turnover .

Lottery Stock
Conviction
Disposition Effect .
Value Exposure .
Market Exposure
Size Exposure .
Emotional Flexibility .
Greediness .
Temperament L
Distance L

Mo Regret

Adaptive Behavior
Activity Level
Momentum Exposure
Leverage

Hilft Denken?

* Langsames Denken = Anlageregeln!

* Schnelles Denken = vermeiden!
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Anwendung Pensionskassen
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Anlagekategorie SAA in % Taktische Bandbreiten in %
untere obere
Festverzinslich 45,0
Liquiditat 2,0 0,0 9,0
Hypotheken 5,0 3,0 7,0
Obligationen CHF 19,0 14,0 24,0
Obligationen FW 19,0 14,0 24,0
Aktien 36,0 26,0 46,0
Aktien Schweiz 4,0 1,0 7,0
Aktien Welt Developed 26,0 21,0 31,0
Aktien Welt Emerging Markets 6,0 3,0 9,0
Immobilien 19,0
Immobilien Schweiz 15,0 10,0 22,0
Immobilien Ausland / Infrastruktur CH & Ausl. 4,0 0,0 6,0

Total

100,0
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