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Total Real Returns on U.S. Stocks, Bonds, Bills, Gold, and the Dollar, 1802—-2012
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S&P 500 Index Performance vs. 12-month Equity Mutual Fund Flows
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Sources; BlackRock; Informa Investment Solutions; DB US Equity Strategy; Investment Company Institute (LS mutual funds and ETFE].
The S&P 500 Index is an unmanaged index that consists of the common stock of 500 large-capitalization companies, within various
indusirial sectors, most of which are listed on the Mew York Stock Exchange. Returms assume reinvestment of dividends. It is not possible
to inwest directly in an index. Past performance is no guarantee of future results. The information provided is for illustrative purposes anly
and is not meant 1o represent the performance of any particular investmeant.
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Pasivna sprava ma vysledky
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10-rocné dlhopisy z 8 krajin -

3,6,12-mesacné momentum
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alebo 2 najlepsie

MOMENTUM

Trendova ochrana



A] aktivna strategia priniesla
zaujimave zhodnotenie

70.00%

55.00%

40.00%

25.00%

10.00%

-5.00%
1.1.2010 1.1.2011 1.1.2012 1.1.2013 1.1.2014 1.1.2015 1.1.2016 1.1.2017 1.1.2018



Aj aktivna stratéegia priniesla
zaujimave zhodnotenie

—— Aktivna stratégia
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Pasivne drzanie EU/US Aktivna stratégia do
dlihopisov dlhopisov
Vykonnost’ 4.05% Vykonnost’ 4.72%
Volatilita 4.60% Volatilita 4.33%

Sharpe ratio 0.88 Sharpe ratio 1.09

Kombinované drzanie EU/US
dlhopisov

Vykonnost’ 4.40%

Volatilita 4.03%

Sharpe ratio 1.09
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Kombinacia prinesie stabilnejsie
vysledky
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Lahsie preckanie
nepriaznivych obdobi
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Mensie odchylky od buy
and hold investovania




Zhrnutie

» V sporte je kfucové udrziavat' rovhovahu medzi obranou a
utokom




Zhrnutie

» V investovani je utokom pasivne investovanie a obranou
aktivne investovanie




Zhrnutie

» Pasivne prinasa dlhodobé vysledky, ale je t'azké udrzat’
ho kratkodobo a momentalne je drahé



Zhrnutie

> Aktivhe dokaze ochranit’ v zlych ¢asoch, ale vie priniest’
vel'ké odchylky v jednotlivych rokoch



Zhrnutie

» Riesenim je miesanie aktivneho pristupu s pasivhym
drzanim akcii a dlhopisov



Dakujem za Vasu pozornost.



