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skolitel doc. Ing. Jana Péliova, PhD.
nazov témy Experimentalne skimanie ochoty prijimat riziko za ostatnych

nazov témy v Al

Experimental Investigation on Risk Taking for Others

jazyk zaverecnej prace

slovensky/anglicky

forma studia

denna

ciel

Cielom prace je identifikovat a experimentalne overit faktory, ktoré ovplyvriuju
ekonomické subjekty pri prijimani rozhodnuti za inych v situdcii za rizika.

anotéciav SJ

V ekonoémii a financiach je rozhodovanie obvykle uskutoériované jednotlivcom.
Pri skimani rizikovych postojov je vyskum zamerany najma na pocitovanie rizika
jednotlivca. Odlisuje sa nasa ochota preberat riziko, ak vysledok konania méze
ovplyvnit ostatnych kolegov, zamestnancov, ¢lenov rodiny?

Experimentdlna ekondmia poskytuje vhodny nastroj pre Studium sprdvania
jednotlivcov atimov v kontrolovanych podmienkach a umozriuje urobit
kauzalny zdver priimplementacii ceteris paribus exogénnych rozdielov
v skimanych faktoroch. Navrhovany projekt dizertacnej prace vyuziva
experimentalne metddy ekondmie, aby systematicky skumal faktory
ovplyviujuce spravanie jednotlivcov, ktoré ma dopad na organizacné a financné
rozhodnutia. Fehr, a Schmidt (1999), Bolton et. al (2005), Bursztyn, at.al (2014).

anotacia v AJ

In economics and finance a ‘decision maker’ is usually modeled as an individual.
When examining risk attitudes, research is mainly focused on the perception of
individual’s risk. Is our willingness to take risks different if the outcome of the
procedure can affect other colleagues, employees, family members?
Experimental economics provides a suitable tool for studying behavior of
individuals and teams under controlled conditions and allows for causal
inference by implementing an exogeneous ceteris paribus variation in the
studied factors. The current dissertation project employs experimental
economics methods to systematically investigate impact factors on behavior of
individuals and its influence on organizational and financial decisions in a market
context. Fehr, a Schmidt (1999), Bolton et. al (2005), Bursztyn, at.al (2014).

skolitel’

doc. Ing. Jana Péliova, PhD.

nazov témy

Digital nudging ako faktor, ktory ovplyviiuje pocitovanie rizika

nazov témy v AJ

Digital nudging as a factor affecting financial risk perception

jazyk zaverecnej prace

slovensky/anglicky

forma studia

dennd/externa

ciel

Cielom prace je experimentalne overit vplyv vyuzivania digitalnych technologii
na finan¢né rozhodnutia ekonomickych agentov v prostredi rizika.

anotaciav SJ

Pri neistote ndm nedostatok informacii brani popisat sucasny stav, atym aj
kvantifikovat mozné vysledky nasich buducich rozhodnuti. (Balaz, 2009) Vstup
digitalnej technolégie do procesov rozhodovania meni ich Strukturu.
Neobmedzeny pristup k informaciam a pocitovana presnost analyz dostupnych
dat vytvaraju pocit, Ze nase rozhodnutia su efektivnejsie. Postva sa prirodzena
hranica tolerancie rizika si¢asnym digitalnym prostredim?

Experimentadlna ekondmia poskytuje vhodny nastroj pre studium sprdvania sa
jednotlivcov v kontrolovanych podmienkach a umozriuje urobit kauzalny zéver
pri implementacii ceteris paribus exogénnych rozdielov v skimanych faktoroch.
Navrhovany projekt dizertatnej prace vyuzZiva experimentdlne metddy
ekondmie, aby systematicky skumal faktory ovplyviujice spravanie




jednotlivcov, ktoré ma dopad na organizacné afinancné rozhodnutia. Fehr,
a Schmidt (1999), Bolton et. al (2005), Bursztyn, at.al (2014).

anotacia v AJ

In the case of uncertainty, the lack of information prevents us from assessing the
current situation and thereby quantifying the possible results of our future
decisions. (Balaz, 2009) Penetration of digital technology into decision-making
processes changes their structure. Unrestricted access to information and the
perceived accuracy of analytical skills about available data make our decisions
to feel more effective. Is the natural limit of risk tolerance shifted by current
digital environment?

Experimental economics provides a suitable tool for studying behavior of
individuals under controlled conditions and allows for causal inference by
implementing an exogeneous ceteris paribus variation in the studied factors.
The current dissertation project employs experimental economics methods to
systematically investigate impact factors on behavior of individuals and its
influence on organizational and financial decisions in a market context. Fehr, a
Schmidt (1999), Bolton et. al (2005), Bursztyn, at.al (2014).

skolitel prof. Ing. Pavol Ochotnicky, CSc.

nazov témy Vychodiska reformy Gizemnej samospravy v Slovenskej republike
nazov témy v AJ The Basis for a Municipal reform in the Slovak Republic

jazyk zaverecnej prace slovensky

forma Studia dennd

ciel

Hlavhym cielom dizerta¢nej prace je navrhndt reviziu Struktary fiskalnych
prijmov a administrativneho usporiadania jednotlivych Urovni Uzemnej
samospravy v Slovenskej republike.

anotaciav SJ

FisSkalna decentralizdcia spociva v prenose kompetencii a zabezpeceni
primeranych fiskalnych zdrojov. Suc€asna Struktura prijmov samosprdv sa
povaZzuje za nevyhovujucu. Samosprdvy su tak vystavené jednorazovym
negativnym vplyvom, ktoré nadmerne zatazuju ich rozpoéty. Administrativne
¢lenenie Uzemnej samospravy je charakterizované mimoriadne vysokym poc¢tom
samosprav s malou populaciou. Vznika tak tlak na samospravne rozpocty kvoli
dodatocnej administrative a nedostato¢nym zdrojom.

anotacia v AJ

Fiscal decentralization is based on transferring powers and providing adequate
fiscal resources. The current structure of municipal revenues is deemed
insufficient. Therefore, the municipalities are exposed to one-time negative
effects placing excessive burdens on their budgets. The administrative division
of municipalities is characterized by an extraordinarily large number of
municipalities with a small population. This puts pressure on the municipal
budgets because of additional administration and insufficient funds.

skolitel’

prof. Ing. Pavol Ochotnicky, CSc.

nazov témy

Is there a case for changing the composition or governance of
the euro area ?

nazov témy v SJ

Existuju dévody na zmenu kompozicie alebo spravy eurozény?

jazyk zaverecnej prace

anglicky

forma studia

dennda/externa

ciel

The aim is to reassess the alternatives and propose changes in the composition
of the Eurozone policy or its governance (from the perspective of a small open
economy).

anotacia v Al

Eurozone fiscal policy creation with a common monetary policy should be
a balanced instrument between national policy and European interests within
the euro area. On the one hand, academic debate seeks to provide scientific and
research-based arguments on the edavantages of the Commission's role as
a fiscal policy decision-making center, or on an alternative concept where




national fiscal policy is important for the euro area not only for its sustainability
but also for public goods, stabilizing policies and effects on inflation and growth.
The differences in these concepts go hand in hand with the model of
governance, model of competeny and institutional set-up of individual national
institutions, respectively. Commission. The work based on own research will
review the alternatives and propose changes in the policy composition of the
Eurozone or its governance.

anotdcia v SJ

Tvorba fiskalnej politiky v eurozdne so spoloénou menovou politikou by mala byt
vyvazenym nastrojom medzi ndrodnou politikou a eurépskymi zaujmami v ramci
Eurozény. Na jednej strane sa akademickd diskusia snaZi priniest vedecky a
vyskumne podloZzené argumenty o prednostiach Ulohy Komisie ako centra
rozhodovania o fiskdlnej politike, alebo o alternativnom koncepte, kde
vnutrostatna fiskalna politika je pre eurozénu doleZitd nielen z dévodov
udrZatelnosti, ale aj z dévodu poskytovania verejnych statkov, stabilizacnej
politiky a Gc¢inkov na inflaciu a rast. S odliSnostami v tychto konceptoch ide ruka
ruke aj model riadenia, model kompetencného a institucionalneho usporiadania
jednotlivych narodnych institucii, resp. Komisie. Praca na baze vlastného
vyskumu prehodnoti alternativy a navrhne zmeny v kompozicii politiky
Eurozony alebo jej spravovania.

skolitel’

prof. Ing. Pavol Ochotnicky, CSc.

nazov témy

Fiskalna konkurencieschopnost a digitalizacia

nazov témy v AJ

Fiscal competitiveness and digitalisation

jazyk zaverecnej prace

slovensky/anglicky

forma studia

dennd/externd

ciel

Cielom prace je ako prienik digitalizacie vo verejnom sektore ovplyvnuje fiskalnu
konkurencieschopnost narodnych ekonomik.

anotaciav SJ

Efektivne poskytovanie verejnych sluzieb a efektivny vyber dani su jednym
z pilierov fiskalnej a celkovej konkurencieschopnosti narodnych ekonomik.
Prienik digitalizacie/ elektronizacie do oblasti verejnych financii vyrazne
prispieva k vyssej efektivnosti a transparentnosti verejnych financii, ich institucii
a k vykonnosti ekonomiky. Prdca preskima, porovna a vyhodnoti vplyv
digitalizacie na fiskalnu konkurencieschopnost narodnych ekonomik.

anotacia v AJ

Effective provision of public services and efficient tax collection are one of the
pillars of the fiscal and overall competitiveness of national economies. The
penetration of digitalisation/electronization into the public finance sector
contributes significantly to greater efficiency and transparency of public
finances, their institutions and to the perfomance of economy. The work will
examine, compare and evaluate the impact of digitalizzation on the fiscal
competitiveness of national economies.

skolitel’

Dr. h. c. prof. Ing. Rudolf Sivak, PhD.

nazov témy

Optimal Investment Strategies and Investor’s Risk Profile

nazov témy v SJ

Optimalne investi¢né stratégie a rizikovy profil investora

jazyk zaverecnej prace

anglicky/slovensky

forma studia

externa

ciel

Main goal of the Dissertation is to assess the main investment strategies of
portfolio management and evaluate their effectiveness based on benchmarks
defined by financial markets. The goal is to create a risk profile for individual
investment strategies, to choose optimal portfolio of assets based on the risk
profile and consequently to evaluate the effectiveness of the chosen portfolio
compared to the benchmark. Result would be the evaluation of the risk profile
stability in the changing external financial environment in the context of
macroeconomic development and proposing practical implications.

anotaciav Al

Determination of optimal benchmark and choice of the appropriate investment
strategy is a key issue for portfolio managers.




The choice of suitable investment strategy by the investor is influenced by the
used benchmarks. When determining the optimal benchmark, it is relevant
whether the benchmark is set too low, which makes it easy for portfolio manager
to beat it, or whether it is set too high, which forces the portfolio manager to
take excessive risk in order to beat the given benchmark. Benchmarks, especially
those in case of insurance or reinsurance companies, can be set in relation to
liabilities incurred from sold insurance and reinsurance products. This
benchmark type based on growth rate of liabilities is relatively easy to beat as
portfolios with significant weightings in in equities tends to exceed the growth
rate of liabilities (Blake and Timmermann, 2013, 2011; Korkie, 2002; Tonks,
2002).

The result of the chosen investment strategy is the portfolio performance itself,
which is measured against the respective benchmark (Prather, Bertin, and
Henker, 2013).

Portfolio managers could chose from a variety of investment strategies which
are based on their risk profiles. In the most cases they decide between safe and
risky assets (Fama and French, 2014, 1993). The challenge for investors,
however, is not limited only to choosing the particular asset class (equities,
bonds, derrivatives, credit, etc.), but rather to more complex question of how to
compose portfolio that suits their risk profile in the best possible way (Massa
and Patgiri, 2009).

An example of such decision-making may be the situation when portfolio
managers try to avoid holding certain securities that are not included in the
benchmarks, or instead, they prefer to hold an excessive proportion of securities
which are included in benchmark (Blake a Timmermann, 2013, 2011). To what
extent should portfolio managers take the benchmark into account? How should
the their risk profile be set if they intend to beat the respective benchmark while
ensuring the liquidity needs are met. Should the existing liabilities be considered
when assessing the fund's performance? (Disyatat a Gelos, 2001).

anotacia v SJ

Pre portfélio manazéra je kluCovou otdazkou stanovenie optimalneho
benchmarku a zédroven volba vhodnej investi¢nej stratégie.

Benchmarky na vyhodnocovanie vykonnosti portfélia ovplyviuju vyber vhodnej
investiCnej stratégie investora. Pri otazke stanovenia optimalneho benchmarku
moze byt relevantné, ¢ je benchmark nastaveny prili§ nizko, atym je
pre portfolio manazéra lahké ho prekonat, alebo je nastaveny prili$ vysoko, ¢o
nati portfélio manazéra podstupovat nadmerné riziko s ciefom prekonat dany
benchmark. V pripade poistovacich alebo zaistovacich spolo¢nosti sa
benchmarky mézu stanovit napriklad vo vztahu k pasivam plyndcich z predanych
poistovacich a zaistovacich produktov. Takyto priklad benchmarkov, zaloZeny
na miere rastu pasiv, je mozné relativne lahko prekonat, pretoze portfolia
s vyznamnou kompoziciou akcii maju tendenciu prekro¢it mieru rastu pasiv
(Blake a Timmermann, 2013, 2011; Korkie, 2002; Tonks, 2002).

Vysledkom zvolenej investi¢nej stratégie je samotna vykonnost portfdlia,
meratelna na zaklade porovnania voci benchmarku. (Prather, Bertin, a Henker,
2013).

Portfdliovi manazéri preukazuju rozny pristup ku investovaniu, ktory vyplyva
zich rizikového profilu. Vo vacSine pripadov sa rozhoduju medzi rizikovymi
a bezpecnymi aktivami (Fama a French, 2014, 1993). Klucovou otazkou zostava
nie to aky typ aktiva v ramci portfélia si zvoli (akcie, dlhopisy, FTF, atd'.), ale to
aka skladba portfdlia vyhovuje ich rizikovému profilu (Massa a Patgiri, 2009).
Prikladom rozhodovania méze byt, Ze sa vyhybaju dribe uréitych cennych
papierov, ktoré nie su zahrnuté v benchmarkoch alebo naopak, Ze preferuju
drzbu nadmerného mnoistva cennych papierov zahrnutych v benchmarku
(Blake a Timmermann, 2013, 2011). Do akej miery by portféliovi manazéri mali
zohladriovat benchmark? Ako by mal byt nastaveny rizikovy profil ak chce
prekonat benchmark a zaroven zabezpecit likviditu. Mali by sa pri posudzovani




vykonnosti fondu zohladnit pasiva ktoré dany portfélio manazér spravuje?
(Disyatat a Gelos, 2001).

Skolitel

Dr. h. c. prof. Ing. Rudolf Sivak, PhD.

nazov témy

Behavioralne skreslenia v spravani financnych investorov

nazov témy v Al

Behavioral biases in financial investment behaviour

jazyk zaverecnej prace

slovensky

forma studia

denna

ciel

Ciefom dizertatnej prace je aplikovat a prehibit existujice poznatky
behavioralnych  financii pre pochopenie pri¢in odchylok investorov od
racionality a identifikovat spdsoby, ako zlepsit investicné rozhodovanie
na finanénom trhu. Uvedeny ciel sa bude naplifiat vyskumom tak v teoretickej
ako aj v praktickej Casti dizertacnej prace.

anotéciav SJ

Behavioralne financie pomahaju porozumiet, preéo sa investicné stratégie
investorov na financnom trhu ¢asto odchyluju od racionality a nasledne vedu
k finanénym stratam. Zameriavaju sa tiez na identifikaciu spdsobov, ako dodrzat
raciondlne investicné stratégie prisprave financnych aktiv. Poznatky
behavioralnych financii tiez prispievaju k porozumeniu trhovych anomdlii, ktoré
vznikaju v désledku existujucich skresleni v spravani sa investorov (napr. Slovic,
1972, Feng, L., & Seasholes, M. S., 2005, Nofsinger, J. R., 2017). Vysledky doteraz
uskutoneného vyskumu ukazuju, Ze okrem psychologickych faktorov, volbu
iracionalnych investi¢nych stratégii ovplyvnuju aj socidlne faktory (Baker, H. K.,
& Nofsinger, J. R., 2002). Vyskum v ramci dizertatnej prace bude mat tak
teoreticky ako aj aplikacny charakter. V aplika¢nej Casti sa doktorand zameria
na preskimanie uvedenych otdzok v kontexte slovenského a eurdpskeho
finanéného trhu s vyuzitim analyzy Udajov z uskutocnenych prieskumov a inych
Standardnych metéd analyzy (napr. metddy simulacie).

anotacia v AJ

Behavioural finance explains, why investors follow irrational investment
strategies that lead to losses and focuses on identifying ways to adhere to
rational financial asset management strategies. Moreover, behavioural finance
contributes to understanding market anomalies that arise due to biases in
investors’ behavior. These have been well documented in the literature (e.g.
Slovic, 1972, Feng, L., & Seasholes, M. S., 2005, Nofsinger, J. R., 2017). It has also
been shown that both psychological as well as social factors lead to irrational
investment choices of investors (Baker, H. K., & Nofsinger, J. R., 2002). The aim
of the dissertation research is to apply and deepen existing knowledge of
behavioural finance to the study of reasons, why investors do not make rational
investment decisions and to identify ways to improve the investment decision
making. The research within the dissertation thesis will be of an applied nature
focusing on the Slovak and European financial markets using the analysis of the
survey data, or other appropriate methodologies (such as a simulation method).




