Quo vadis akcie?
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Pravdepodobne smerom hore o 10 rokov...
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Asset
Class

Annualized

Return
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Earnings Growth
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In theory
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Pravdepodobne menej] hore ako
v poslednych 10 rokoch...
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Multiples

Expansion S&P500
— Total
S&P500 Return
= Price
Return

Earnings Growth

Multip.les Real
Expansion I S&P500

- Real Total
EPS/GDP _S&P500 | Return

. Price

Expansion Real Ret

— EPS eturn
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Real SPX

Real GDP EPS’FGPP SPHE?S Dividends Total Nominal
Expansion Expansion
Return

1871-1879* 5.42% -3.19% 1.74% 5.80% 9.77% 6.96%
1880-1889 4.87% -5.05% 3.14% 4.75% 7.71% 5.52%
1890-1899 3.30% 1.27% -3.46% 3.99% 5.11% 5.23%
1900-1909 4.08% -1.84% 0.78% 4.09% 7.11% 9.46%
1910-1919 3.00% -7.36% -3.34% 5.58% -2.12% 4.26%
1920-1929 2.53% 3.90% 3.17% 5.13% 14.73% 13.79%
1930-1929 1.28% -5.04% 0.52% 4.82% 1.59% -0.47%
1940-1949 5.19% -0.94% -6.64% 5.78% 3.39% 8.61%
1950-1959 4.50% -2.90% 8.94% 4.88% 15.42% 17.62%
1960-1969 4.27% -1.43% -1.04% 3.17% 4.98% 7.47%
1970-1979 2.54% -0.20% -7.85% 4.02% -1.49% 5.61%
1980-19890 2.50% -3.16% 7.73% 4.24% 11.30% 16.28%
1990-1999 2.55% 2.01% 6.62% 2.48% 13.67% 16.55%
2000-2009 1.34% -3.27% -3.32% 1.80% -3.45% -0.95%
2010-2017* 1.99% 6.01% 0.82% 2.10% 10.92% 12.59%
Mean 3.29% -1.41% 0.52% 4.18% B.58% B8.57%
Time-weighted Mean 3.30% -1.52% 0.51% 4.20% 0.48% 8.51%
Standard Deviation 1.35% 3.56% 4.96% 1.29% 6.15% 5.81% |
Serial Correlation 0.41 -0.57 -0.35 0.69 -0.48 -0.31
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Forecast Scenario

Real GDP

Very Optimistic

2.25% | 3.00%  1.00%  2.00%

EPS/GDP  SPX/[EPS ..
i i Dividends
Expansion Expansion

Optimistic 2.00% 2.00% 0.00% 2.00%
Moderate 1.75%

Pessimistic 1.50% 0.00% -2.00% 2.00%
Disaster 1.25%  -1.00% | “3100% @ 2.00%

Real SPX
Total
Return

Nominal
(+2%
inflation)

100% _-100% 200% || 375% | s75% |

V4



Predpoved na tento tyzden/ mesiac/ rok/ dva...
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“"Growth'’
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Forward P/E and subsequent 1-yr. returns Forward P/E and subsequent 5-yr. annualized returns

S&P 500 Total Return Index S&P 500 Total Retumn Index
60% - 60% -
o
o
¢ B
40% - 40% -
20% 1 20% -
0% 0%
Current: 16.4x
~A40% - "“ . R* = 45%
80% - B0% -
8.0x 11.0x 14 0x 17.0x 20.0x 23 0x 8.0x 11.0x 14.0x 17.0x 20.0x 23.0x

Retums are 12-month and 60-month annualized 00 retums, messured monthly, Degrning March 31, 1994, R” represents e percent of total
vanason in total returms et can De sxplaned by forward PE ratios
Guide 10 the Markets - U.S Dats a0 =3 of March 31, 2019

Scurce: FactSet, Standard & Poor's, Thomson Revters, J P. Morgen Asset Management ,

J.PMorgan













Porovnanie poctu akcii, ktore...
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Porovnanie poctu akcii, ktore...

[ Narastli o 10% za 2 mesiace ]
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Porovnanie poctu akcii, ktore...

[ Narastli o 10% za 2 mesiace ] versus [ Klesli 0 10% za 2 mesiace ]
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Porovnanie poctu akcii, ktore...

[ Narastli o 10% za 2 mesiace ] versus [ Klesli 0 10% za 2 mesiace ]

[ Cena je vacsia ako 200-driovy priemer ] [ Cena je menSia ako 200-dnhovy priemer J
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Porovnanie poctu akcii, ktore...

Narastli o 10% za 2 mesiace

Cena je vacsia ako 200-driovy priemer

Cena je na roCchom maxime

Cena je v pozitivnom trende

Versus

Klesli 0 10% za 2 mesiace ]

Cena je mensSia ako 200-dnovy priemer

Cena je na roénom minime

Cena je v negativhom trende J




Trhova participacia (market breadth)

DIVERGENCE

POSITIVE NEGATIVE

EXTREMELY
NEGATIVE
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19 rokov S&P 500 (2000-2018)
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19 rokov S&P 500 (2000-2018)

NGE] p.a. NGE] p.a.

W Positive (75%) B Negative (25%)
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19 rokov S&P 500 (2000-2018)

[CELLRAN

+[CELLRA GE] p.a

NGE] p.a.

+[CELLRA
NGE] p.a.

B Positive (75%) ® Negative (18%) mExtremely Neqgative (7%)
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2000-2008 (-3.6% p.a.) 2009-2018 (+13.0% p.a.)
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2000-2008 (-3.6% p.a.) 2009-2018 (+13.0% p.a.)

m Positive (70%) = Negative (26%) = Extremely Negative (4%)
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2000-2008 (-3.6% p.a.) 2009-2018 (+13.0% p.a.)

+10.2% p.a.

m Positive (70%) = Negative (26%) = Extremely Negative (4%)  ® Positive (79%) = Negative (12%) m Extremely Negative (9%)
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2000-2018 (+9.5% vs. 4.8% p.a. S&P 500)
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2000-2018 (+9.5% vs. 4.8% p.a. S&P 500)

+5.8% p.a.

m Positive (75%) = Negative (18%) = Extremely Negative (7%)
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« Akcie o 10 rokov budu pravdepodobne vyssie

V4



* Fundamentalne akcie dlhodobo rastu najma kvoli
ekonomickemu rastu a vyplacanym dividendam
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« Buduce narasty S&P 500 budu asi nizSie ako doteraz
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* Na kratkych horizontoch sa mo6ze stat Cokolvek
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* Prisp6sobenie sa sucasnemu trendu na trhu je lepsou volbou
ako predpovedat ako by sa mal trh spravat
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« Market breadth (alebo trhova participacia) je efektivny indikator
sucasneho vyvoja na trhu
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