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ZAKLADNI ROZLOZENI PORTFOLIA (ASET ALOKACE) 09:00 - 09:50
ROLE AKCIi A DLUHOPISU V PORTFOLIU 10:00 - 10:40
OBCERSTVENI
.ROLE ,REALNYCH“ AKTIV V PORTFOLIU 11:00 - 11:40
VYBER INVESTICNICH NASTROJU DO PORTFOLIA 11:45 - 12:45
OBED
UKAZKA SESTAVENI PORTFOLIA - ALL SEASONS 13:45 - 14:15
UKAZKA SESTAVENI PORTFOLIA - NOBEL 14:15 - 14:45
OBCERSTVENI
MENOVE RIZIKO A RIZIKO CASOVANI TRHU 15:00 - 15:50
IJEDNORAZOVE vs. PRAVIDELNE, REBALANCOVANI PORTFOLIA, DANE 16:00 - 17:00




ZAKLADNI
ROZLOZENI
(ASET ALOKACE)



Academy
European Financial Academy

Markowitzova teorie portfolia

https://www.portfoliovisualizer.com/efficient-frontier



Akcie a Dluhopisy (20-ti leté US): Riziko Versus vynos
1970-2010

12% vynos

Maximalni riziko portfolio:

100% Akcie
11
80% Akcie, 20% Dluhopisy
60% Akcie, 40% Dluhopisy
50% Akcie, 50% Dluhopisy

10 Minimalni riziko portfolio:

28% Akcie, 72% Dluhopisy

100% Dluhopisy
9
10% 11 12 13 14 15 16 17 18 19

Riziko

Vynosy v minulosti nejsou zarukou vynosti v budoucnosti. Riziko je mérfeno smérodatnou odchylkou. Riziko a vynosy jsou zobrazeny na zakladé rocnich vysledka v obdobi 1970-2010.
Prezentovana portfolia jsou postavena na teorii moderniho portfolia. Obrazek je jen pro ilustrativni tGéely . © 2011 Morningstar. VSechna prava vyhrazena. 3/1/2011




Priklad diversifikace(rozlozeni)
2001-2010

Primérny rocni vynos

* Dluhopisy (20-leté US) 6.6%
........ 30 « 50/50 portfolio 52
* Akcie 14
—-40
rok 1 2 3 4 5 6 7 8 9 10

Vynosy v minulosti nejsou zarukou vynosti v budoucnosti. Casova perioda zobrazuje roky 2001-2010. Tato éasova perioda byla vybrana jako dramaticka ilustrace chovani akciovych a
dluhopisovych vynost a jak jejich ¢asto protichidné pohyby dokazi omezit kolisani portfolia. Obrazek je jen pro ilustrativni tcely . © 2011 Morningstar. VVSechna prava vyhrazena. 3/1/2011




20-ti leta vykonnost portfolia
1991-2010

°® Portfolio 1 (100% Akcie) 9.1%

* Portfolio 2 (75% Akcie, 25% Dluhopisy) 8.8
* Portfolio 3 (50% Akcie, 50% Dluhopisy) 8.2

® Portfolio 5 (100% Dluhopisy)

Past performance is no guarantee of future results. Hypothetical value of $1 invested at the beginning of 1991. Assumes reinvestment of income and no transaction costs or taxes. This is for
illustrative purposes only and not indicative of any investment. An investment cannot be made directly in an index. © 2011 Morningstar. All Rights Reserved. 3/1/2011




Diversifikované portfolio pri riiznych trznich podminkach
Vykonnost béhem a po vybranych médvédich trzich

Mid-1970s recession (Jan 1973—Jun 1976) 2007 bear market and aftermath (Nov 2007-Dec 2015)

1,750 e Stocks
* Diversified portfolio
*Bonds

750
500
250 Jan Jan Jan Jan Nov Nov Nov Nov Nov
1973 1974 1975 1976 2007 2009 20M 2013 2015
A022
Past performance is no guarantee of future results. Diversified portfolio: 35% stocks, 40% bonds, 25% Pokladni¢ni poukazky. Hypothetical value of $1,000 invested at the beginning of January 1973 MOHNINBS'I'AH'@

and November 2007, respectively. This is for illustrative purposes only and not indicative of any investment. An investment cannot be made directly in an index. © Morningstar. All Rights Reserved.



Statistiky portfolii
Navazujici obdobi 1926-2010

Doba drzeni 1 ROK 5 LETi 10 LET

Prdmérny  NejvysSi Negativni  Nejvy3Si Negativni  Nejvy3Si Negativni
vynos vynos vynos OBDOBI vynos vynos periods vynos vynos periods

9.9% 162.9% —67.6% 26.7% 36.1% -17.4% 13.1% 21.4% —-4.9% 5.9%

9.1% 118.7% -55.7% 24.2% 29.0% -11.5% 7.9% 17.7% -1.3% 1.0%
25% 75%

8.1% 77.8% —40.7% 19.5% 22.2% —6.1% 5.0% 16.2% 1.5% 0.0%

100%

* Akcie
* Dluhopisy (5-leté US)

Past performance is no guarantee of future results. This is for illustrative purposes only and not indicative of any investment. An investment cannot be made directly in an index. © 2011 Morningstar.

All Rights Reserved. 3/1/2011




Riziko portfolia se s prodluzujicim investi¢nim horizontem vytraci
1926-2015

* 12-month holding periods
¢ 60-month holding periods
® 120-month holding periods

Compound annual
return

-100
100% Stocks 75% Stocks/25% Bonds 50% Stocks/50% Bonds 25% Stocks/75% Bonds 100% Bonds
A150
Past performance is no guarantee of future results. Each bar shows the range of rolling Vynoss for each asset class over the period 1926-2015. MmHNINBS'I'AH‘@
This is for illustrative purposes only and not indicative of any investment. An investment cannot be made directly in an index.

© Morningstar. All Rights Reserved.



RUZNA PORTFOLIA
PRO RUZNE CILE



POHOTOVOSTNI REZERVA

e« NEZ ZACNEME INVESTOVAT
 \/YSE REZERVY MIN 3 — 6 MESICNICH VYDAJU
* VYUZIT SPORICI UCTY, (FONDY PENEZNIHO TRHU)



Il) A;ademy
KRATKODOBE CILE

e od1dob5 let.

e Sporici ucty a terminované vklady
* Fondy penézniho trhu (CZK) — rozhoduijici je TER
e Fondy kratkodobych dluhopisu (CZK) — rozhoduijici je TER

* MIX dluhopisovych a akciovych fondu s max 25% zastoupenim akcii.



(=A== KRATKODOBE PORTFOLIO

FRANKLIN GLOBAL DISCOVERY
25.000 KC

KBC

KBC RENTA CZECHRENTA
75.000 KC



Il) Academy
STREDNEDOBE CILE

e nacileza5-10 let.

* Mix dluhopisovych a akciovych fondd.

e 20 — 70% akcii, podle toho jak je klient konzervativni a jak blizko je
jeho cil.

* Dobrou alternativou jsou také fondy zivotniho cyklu.

* Fondy fondu a fondy zivotniho cyklu jsou drazsi.



@II)EFAcadfTQISTREDN EDOBE PORTFOLIO

|
KBC
FRANKLIN GLOBAL DISCOVERY
KBC RENTA CZECHRENT 45.000 KC
50.000 KC

-
Q™

NN GLOBAL REAL ESTATE 5.000 KC



Il) Academy
DLOUHODOBE CJLE

* na cile za 10 a vice let.

e Podil akcii 25 — 100%

e \Vzdélani — 10 - 7 let pred zacatkem zacit zkonzervativiovat — uz je to
strednédoby cil. Tésné pred prvnim rocnikem uz muze byt 100%
v penéznim trhu a kratkodobych dluhopisech.

* DUchod — 10 —5 let pred zac¢atkem zacit zkonzervativiiovat. Cast by
meéla zustat v akciich — 20% - 70%. Kolik zalezi na tom, kolik chce klient
vybirat a jak dlouho a jaké vykyvy je ochoten tolerovat.



) =" A<*dem DL OUHODOBE PORTFOLIO

——‘— KBC RENTA CZECHRENTA
KBC 15.000 KG
a

o™

NN GLOBAL REAL ESTATE
10.000 KC

FRANKLIN TEMPLETON

FRANKLIN GLOBAL DISCOVERY
75.000 KC



Stupen rizika v diichodu
Porovnani fondu “do” versus “pfes” — USA

Do diichodu

* Akcie

°® Dluhopisy

® Hotovost

A Cilové datum

20 15 10 5 0 5 10 15 20
roky do dichodu roky v dlichodu




Stupen rizika v diichodu )
ukazka fondu Zivotniho cyklu v CR

100% * Akcie

® Dluhopisy
80 ®* Hotovost

A Cilové datum
60
40
20
0

20 15 10 5 0 5 10 15 20
roky do dichodu roky v ddchodu




Dlchodci by méli pocitat s dlouhym dichodem

Pravdépodobnost 65-letého ¢lovéka Zijiciho do rizného véku

* Muz
e Zena
* Alespon jeden z partnert

65 roky old 70 75 80 85 90 95 100 105

Zdroj: Annuity 2000 Mortality Tables. © 2011 Morningstar. VSechna prava vyhrazena. 3/1/2011




Pravdépodobnost dosazeni potfebného pfijmu - A
Rd4zné miry vybirani a slozeni portfolia na 25-leté obdobi v dichodu RS

87% 98% 96% 93% 90% 4% Mira vybirani
....................... 38%75%82%81%79%5%
........................ 5 %31%56%64%65%6%
........................ 0 %6%30%45%51%7%
........................ O %0%13%29%39%8%
...................... 1 00%75%D50%D25%D100%
dluhopisy 25% A 50% A 75% A akcie

DULEZITE: projekce generované spoleénosti Morningstar zobrazujici pravdépodobnost riiznych investiénich vysledki jsou ze své podstaty
hypotetické, nezohlednuji aktualni investi¢éni vysledky a nejsou zarukou vysledkt budoucich. Vysledky se mohou v pribéhu ¢asu a s kazdou

simulaci ménit. Toto je jen pro ilustrativni i¢ely a neni ukazkou konkrétni investice. © 2011 Morningstar. VSechna prava vyhrazena. 3/1/2011




Co iw(_egggirﬁytfebovali, aby vydelali 7,5%

European Financial Academy

1995 2005 2015
12%
52%
33%
100% 8%
Bonds 20%
22%
5%
14% e
5% 12%
4%
Expected  7.5% 7.5% 7.5%
stangard 6.0% 8.9% 17.2%

deviation”

Bonds

U.S.
Large
Cap

U.S.
Small
Cap

Non-U.S.
Equity

Real
Estate

Private
Equity



ZAKLADNI ROZLOZENI PORTFOLIA (ASET ALOKACE) 09:00 - 09:50
ROLE AKCIi A DLUHOPISU V PORTFOLIU 10:00 - 10:40
OBCERSTVENI
.ROLE ,REALNYCH“ AKTIV V PORTFOLIU 11:00 - 11:40
VYBER INVESTICNICH NASTROJU DO PORTFOLIA 11:45 - 12:45
OBED
UKAZKA SESTAVENI PORTFOLIA - ALL SEASONS 13:45 - 14:15
UKAZKA SESTAVENI PORTFOLIA - NOBEL 14:15 - 14:45
OBCERSTVENI
MENOVE RIZIKO A RIZIKO CASOVANI TRHU 15:00 - 15:50
IJEDNORAZOVE vs. PRAVIDELNE, REBALANCOVANI PORTFOLIA, DANE 16:00 - 17:00




DNESNI ROLE AKCII
V PORTFOLIU



10-leté o€ekavané vynosy v budoucnu (nominalni v USD)

8.0% Return

70 6.7%

4.0 3.4%

3.0

2.0

1.0

-1.0

Morningstar U.S. Market Morningstar Global Morningstar Core Bond Morningstar Cash
Markets Ex-U.S.

amos

McORNINGSTAR™




European Financial Academy

E FAca cﬂ’gtﬁggovy vynos velkych US akcii versus vynos 10 letych US dluhopisu
71 — Prosinec 2015

0
1871 1881 1891 1901 1911 1921 1931 1941 1951 1961 1971 1981 1991 2001 2011
IR16
Past performance is no guarantee of future results. This is for illustrative purposes only and not indicative of any investment. An investment cannot ®
be made directly in an index. © Morningstar. All Rights Reserved. M( )HNINBSTAH



AC“NMIAJETEK NOBELOVY NADACE

European Finan

MARKET VALUE OF PORTFOLIO CAPITAL BY ASSET CLASS (%)

Dec 371, Dec 31, Dec 31, Dec 31, Dec 31,
2013 2012 2011 2010 2009
Investments in

equities

Sweden 8 8 9 8

Other countries 46 43 49 47
54 51 58 55

AKCIE CELKEM 56%

Fixed income investments

Sweden 10 12 1§ 16 15
Other countries 5 4 5 6 4
15 16 20 22 19

Alternative investments

Property funds 9 9 9 7 7
Hedge fund 20 21 20 13 19
29 30 29 20 26

Total portfolio capital 100 100 100 100



EFAcadem . . .
MMCE):TEK ANGLIKANSKE CIRKVE

CELKEM 185 MLD CZK

COMMISSIONERS' ASSET ALLOCATION
(AS AT 31 DECEMBER 2014)

KEY

@ UK equities — 10.9

® Global equities — 24.0
Defensive equities — 7.4

@ Private equity — 3.7

@ Multi-asset strategies — 10.6

® Timber - 3.6

@ Credit strategies — 4.2

® Commercial property — 4.7
Residential property — b.8

@ Rural property — 9.6

@ Strategic land — 2.3
Indirect land — 4.7

@ Value linked loans — 2.1
Cash and cash like assets — 6.5

AKCIE CELKEM 46%




Acade . .
METE NORSKEHO ROPNEHO FONDU

INVESTMENT STRATEGY AKCIE CELKEM 60%

(60% J

[lll 59.7 % J

INVESTMENTS AS AT
5 % EEEEEEEEEEEEE 5

http://www.nbim.no/en/




wAkcte vZdy byly
nejbezpecneélsi
dlouhodobou

investici pro udrZent

kupni sily

Jeremy Siegel




European Financial Academ

OLE AKCII V PORTFOLIU

« DLOUHODOBY RUST JISTINY
* PRAVIDELNY PRIJEM Z DIVIDEND (REINVESTUJI SE)



DNESNI ROLE
STATNICH
DLUHOPISU
V PORTFOLIU
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VYNOSOVA KRIVKA CR

1

Name -

Czech Republic 3M

Czech Republic 6M

Czech Republic 1Y

Czech Republic 2Y

Czech Republic 3Y

Czech Republic 4%

Czech Republic 5Y

Czech Republic 6Y

Czech Republic 7Y

Czech Republic 9Y

Czech Republic 10%
Czech Republic 15Y
Czech Republic 50%

I

=y

ikl

Last Update: 2015-02-18 12:18:11

Yield
0.030
0.ovo
0150

-0.172
-0.125
-0.124
-0.055
-0.012

0.233
0.419
0.505
0.865
2.099

Prev.
0.040
0.070
0.100

-0.167
-0.121
-0.093
-0.038

0.010
0.252
0.446
0.464
0.892
2108

High
0.030
0.070
0.150

-0.138
-0.125
-0.076
-0.032

0.053
0.233
0.436
0.505
0892
2.169

Low
-0.100
-0.100

0.150
-0.172
-0.174
-0.124
-0.071
-0.012

0.192

0.407

0.505

0.865

2.016

10

Chg. =
-0.010
0.000
+0.050
-0.005
-0.004
-0.032
-0.016
-0.022
-0.020
-0.028
+0.041
-0.027
-0.009

15%

Chg. % =
-25.00%
0.00%
+50.00%
-2.99%
-3.31%
-33.33%
A1.03%
-220.00%
-1.54%
-5.05%
+5.84%
-3.03%
-0.43%

3%

2%

0%

30

Time =
11:12:05
11:12:05
11:12:01
09:36:46
09:36:29
09:36:40
121911
10:35:28
09:55:18
122111
08:21:35
09:35:32
09:36:43

G

VYNOSOVA KRIVKA NEMECKA

Srinn

1% ey 3
Name - Yield
Germany 1M -0.403
Germany 3M -0.439
Germany G6M -0.457
Germany 9M -0.450
Germany 1Y -0.509
Germany 2Y -0.637
Germany 3Y -0.483
Germany 4Y -0.454
Germany 5Y -0.332
Germany 6Y -0.284
Germany 7Y -0.186
Germany 8Y -0.080
Germany 9Y 0.071

=y

Last Update: 2015-02-18 12:18:48

Prev.
-0.432
-0.458
-0.458
-0.419
-0.504
-0.517
-0.470
-0.438
-0.318
-0.267
-0.167
-0.063

0.0a2

High
-0.401
-0.436
-0.443
-0.422
-0.503
-0.516
-0.469
-0.438
-0.319
-0.268
-0.170
-0.065

n.0&s

Low
-0.428
-0.549
-0.474
-0.461
-0.511
-0.544
-0.495
-0.463
-0.343
-0.295
-0.196
-0.091

0.059

10

Chg. =
+0.029
+0.019
+0.002
-0.031
-0.005
-0.020
-0.013
-0.016
-0.014
-0.017
-0.019
-0.017
-0.021

15%

20

Chg. % =
+6.71%
+4.15%
+0.22%
7.35%
0.99%
S3.8T%
-2.83%
-3.58%
-4.40%
6.25%
-11.38%
-26.83%
-23.15%

0%

-0.5%

30

Time =
11:22:16
12:16:41
121211
12:08:46
09:59:36
12:21:24
12:24:20
12:24:25
12:24:30
12:24:29
12:24:27
12:24:27
12:24:30

Qe e eeeeReeEeeOee



VYNOSOVA KRIVKA RUSKA VYNOSOVA KRIVKA USA
0SO S 0SO S
17.5% 3%
1 5% 2%
12.5% 1%
Tal sl — - 0% o
&M 1Y A I 5y 10% 158Y gy 1M M &M 1 L Y &Y ™ 10 3oy
Last Update: 2016-02-18 12:18:15 Last Update: 2015-02-18 12:18:45
Name = Yield Prev. High Low Chg. = Chg. % = Time = Name = Yield Prev. High Low Chg. = Chg. % = Time =
mm FRussia Overnight 11.130 11.130 11.130 11.130 0.000 0.00% 091525 @ B US1M Yield 0.270 0.2380 0.280 0.269 0,011 -3.75% 12:11:13
mm FRussia 1w 11.270 11.280 11.280 11.270 0,010 -0.09% 093008 @ BE US 3IM Yield 0.300 0.300 0.308 0.300 0.000 0.00% 121726
mm FRussia 2W 11.360 11.380 11.380 11.360 0,020 -0.18% 093008 @ BE USGEM Yield 0.441 0446 0.443 0.438 0,005 -1.19% 12:17:21
mm FRussia 1M 11.730 11.730 11.730 11.730 0 0vs 0o:-15258 @ EE US1Y Yield 0.506 0515 0514 0.506 0,009 1.71% 11:42:06
mm FRussia 2M 11.810 11.810 11.810 11.810 0.000 0.00% 091525 @ = US 2Y Yield 0.701 0710 0708 0.689 0,009 -1.24% 1228467
mm FRussia JM 11.950 11.950 11.950 11.950 0.000 0.00% 0915258 @ = US 3Y Yield 0.862 0877 0D.&a78 0.845 0015 -1.740; 122857
mm FRussia 6M 12.080 12.090 12.090 12.080 0.000 0.00% 091528 @ = US5Y Yield 1.194 1.215 1215 1174 0.021 .TRYG 12:29:29
mm Russia 1Y 10.020 10.010 10.070 9.4920 +0.010 +0.10% 113734 @ EE USTY Yield 1.486 1515 1.510 1474 0,029 -1.91% 12:28:59
mm Russia 2Y 10.070 04980 10210 04980 +0.090 +0.90% 114630 @ B US10Y Yield 1.729 1.760 1.755 1.719 0,031 -1.74% 12:29:40
mm Russia 3Y 10200 10.230 10.330 10.080 0,030 -0.29% 120108 @ = S 30Y Yield 2.5499 2631 2620 2.5490 0,032 -1.23% 12:29:31
mm Russia 5Y 10110 10120 10,190 10.000 0,010 0.10% 122117 @
mm Russia 10Y 10.050 10.050 10,120 g.9a0 0.000 0.00% 122014 Q@
mm Russia15Y 9950 9.8910 9.950 9.840 +0.040 +0.40% 121139 @
mm FRussia 25Y 9810 9.810 9820 9.810 0 0% 1502 @




10-leté o€ekavané vynosy v budoucnu (nominalni v USD)

8.0% Return

70 6.7%

4.0 3.4%

3.0

2.0

1.0

-1.0

Morningstar U.S. Market Morningstar Global Morningstar Core Bond Morningstar Cash
Markets Ex-U.S.

amos

McORNINGSTAR™




Vychozi uroven urokovych sazeb uréuje budouci vynosnost dluhopis
Leden 1926 — Prosinec 2015

Primérné 10 leté budouci vynosy dlouhodobych US dluhopisu, 1926 - 2015 Realny vynos Nominalni vynos

05- 101- 151- 201- 251- 301- 351- 401- 451- 501- 55- 601- 651- 701- 751- 801- 851- 9.01- 951- =10
1.0 1.5 20 2.5 3.0 35 40 4.5 5.0 9.5 6.0 6.5 7.0 15 8.0 85 9.0 9.5 10.0

Vychozi Uroven urokovych sazeb v % IR17
Past performance is no guarantee of future results. This is for illustrative purposes only and not indicative of any investment. An investment cannot MOHNINBSTAH®
be made directly in an index. © Morningstar. All Rights Reserved.



Korelace zakladnich kategorii dluhopisu k akciovému indexu
Leden 2005—- Prosinec 2015

Kategorie dluhopisu korelace

............................................................................
Intermediate-Term Bond 0.37
oooooooooooooooooooooooooooooooooooooooooooooooooooooooooooooooooooooooooooo
Intermediate Government -0.09
............................................................................
Inflation-Protected Bond 0.24
............................................................................
Corporate Bond 0.44
oooooooooooooooooooooooooooooooooooooooooooooooooooooooooooooooooooooooooooo
Long-Term Bond 0.32
............................................................................
Long Government —0.29
............................................................................
World Bond 0.51
Past performance is no guarantee of future results. This is for illustrative purposes only and not indicative of any investment. An investment cannot m ®
be made directly in an index. © Morningstar. All Rights Reserved. M HNINBS[AH



Akcie a Dluhopisy (20-ti leté US): Riziko Versus vynos
1970-2010

12% vynos

Maximalni riziko portfolio:

100% Akcie
11
80% Akcie, 20% Dluhopisy
60% Akcie, 40% Dluhopisy
50% Akcie, 50% Dluhopisy

10 Minimalni riziko portfolio:

28% Akcie, 72% Dluhopisy

100% Dluhopisy
9
10% 11 12 13 14 15 16 17 18 19

Riziko

Vynosy v minulosti nejsou zarukou vynosti v budoucnosti. Riziko je mérfeno smérodatnou odchylkou. Riziko a vynosy jsou zobrazeny na zakladé rocnich vysledka v obdobi 1970-2010.
Prezentovana portfolia jsou postavena na teorii moderniho portfolia. Obrazek je jen pro ilustrativni tGéely . © 2011 Morningstar. VSechna prava vyhrazena. 3/1/2011




Mﬁ‘q?fﬁ%ﬁﬁ(otnvy'ch fond@ v tydnu 17.8. — 24.8 2015

4
2
0 HEFE —8.07—
-2
5,47
-4
91
-6
-B
-10
iShares 5 Treasury Franklin LIS KBC Renta Fioneer Funds Franklin global Templeton iShares Core MSCI PORTFOLIO 70% LS
Bond 20+yr UCITS  Government Fund Czechrenta strategic Income small-mid cap emerging markets  World UCITS ETF  diuhopisy,/ 30 MSCI

ETF Growth Worls



ll) Academy
DNESNI ROLE STATNICH DLUHOPISU V PORTFOLIU

 DIVERSIFIKACE - TLUMI VYKYVY AKCIOVE CASTI PORTFOLIA



DNESNI ROLE
OSTATNICH
DLUHOPISU
V PORTFOLIU



@Il) E%ﬁf@&y podilovych fondu

KBC Renta Czechrenta Templeton Global Pioneer Strategic
Bond Fund Income

Prdmérny rating A- BBB+

Vynos do

. 0,28% 5,91% 5,00%
splatnosti

Modifikovana durace 4’06 roku -0,40 roku 4,22 roku



zakladnich kategorii dluhopisu k akciovému indexu
AcadHist

05— Prosinec 2015

European Financial Academy

Kategorie dluhopisu korelace

........................................
QQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQ
0000000000000000000000000000000000000000
........................................
0000000000000000000000000000000000000000

0000000000000000000000000000000000000000

Preferred Stock

S&P 500

....................................
QQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQ
000000000000000000000000000000000000
....................................
000000000000000000000000000000000000

000000000000000000000000000000000000

Past performance is no guarantee of future results. This is for illustrative purposes only and not indicative of any investment. An investment cannot

be made directly in an index. © Morningstar. All Rights Reserved.

McORNINGSTAR™



Role-ostatnich dluhopisu v portfoliu
(High yield, emerging markets, korporatni dluhopisy)

« PRAVIDELNY PRIJEM (droky)

* Rust ceny



ZAKLADNI ROZLOZENI PORTFOLIA (ASET ALOKACE) 09:00 - 09:50
ROLE AKCIi A DLUHOPISU V PORTFOLIU 10:00 - 10:40
OBCERSTVENI
.ROLE ,REALNYCH“ AKTIV V PORTFOLIU 11:00 - 11:40
VYBER INVESTICNICH NASTROJU DO PORTFOLIA 11:45 - 12:45
OBED
UKAZKA SESTAVENI PORTFOLIA - ALL SEASONS 13:45 - 14:15
UKAZKA SESTAVENI PORTFOLIA - NOBEL 14:15 - 14:45
OBCERSTVENI
MENOVE RIZIKO A RIZIKO CASOVANI TRHU 15:00 - 15:50
IJEDNORAZOVE vs. PRAVIDELNE, REBALANCOVANI PORTFOLIA, DANE 16:00 - 17:00
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ALTERNATIVNICH
INVESTIC



ZVYSOVANI DIVERSIFIKACE VYUZIVANIM REALNYCH AKTIV
ROCNI VYNOSY

Traditional moderate portfolio Traditional moderate portfolio, real assets added M

Portfolio 1 Diversification does not eliminate the risk of experiencing
. investment losses. The two portfalios are for illustrative
Large stocks purposes only and do not represent investment advice;
* Small stocks consult a financial professional for investment advice specific
o International stocks to your situation. Please note that, even though the real-
----------------------- . ==+ assets-added portfolio outperformed the traditional portfolio ~ #+++*
$400k REITs over the time period analyzed, this may not always be the case.
......................... *TIPS
350 *Bonds
300
250
-$605 —$3,153
-1% -3%
200 Portfolio 2
-$742  $11,605

1% 10%

150 ort
—-$23,901
-13%
100 ' Port. 2
-$3,709
2%
50
2000 2001 2002 2003 2004 2005 2006 2007 2008 2009 2010 2011 2012 2013 2014 2015
107
Past performance is no guarantee of future results. Hypothetical value of $100,000 invested at the beginning of 2000. Assumes reinvestment of income and no transaction costs or taxes. This is for Mm“NINBS‘I’AHﬁ

illustrative purposes only and not indicative of any investment. An investment cannot be made directly in an index. Highlighted areas represent years when Portfolio 1 experienced losses. © Morningstar.
All Rights Reserved.



ROLE NEMOVITOSTI
V PORTFOLIU



VYNOSY: Akcie, Dluhopisy, Hotovost, a Nemovitosti (REIT)
1972-2010

Compound annual Vynos

* REITs 12.0%
* Mezinarodni akcie 10.2
* Americké akcie 10.0
® Dluhopisy 8.5

* Pokladni¢ni poukazky 5.6

10
~ ..,
s VL
R\
1 \"/
T T s e e S S
1972 1978 1984 1990 1996 2002 2008

Past performance is no guarantee of future results. This is for illustrative purposes only and not indicative of any investment. An investment cannot
be made directly in an index. © 2011 Morningstar. All Rights Reserved. 7/1/2011




Spolehlivy zdroj pfijmu
Equity REIT roCni vynosy, poslednich 20 let

40% ® Price Vynos
® Income Vynos

20-leté vynosy ro¢né (%)

20 Cenovy vynos 7.3
Pfrijmovy vynos 6.5
Celkovy vynos 14.2
........ 30 % pfijmového vynosu z celku L et
-40
1991 1996 2001 2006

Past performance is no guarantee of future results. This is for illustrative purposes only and not indicative of any investment. An investment cannot be made directly in an index. © 2011 Morningstar.
All Rights Reserved. 7/1/2011




Korelace Equity REITs k Akciim a dluhopisum
60-ti meésicni rolovaci obdobi

1.0 Korelace ¢ vs. Malé akcie
* vs. Velké akcie
e vs. Dluhopisy 0.85
......... 0.81.........

0.4 Begin 1972 1976 1980 1984 1988 1992 1996 2000 2004
End 1976 1980 1984 1988 1992 1996 2000 2004 2008

Past performance is no guarantee of future results. This is for illustrative purposes only and not indicative of any investment. An investment cannot be made directly in an index. © 2011 Morningstar.

All Rights Reserved. 7/1/2011




Potencialné snizuji riziko a zvysuji zisk
1972-2010

Akcie a dluhopisy véetné 10% REITs Véetné 20% REITs

* Akcie

® Dluhopisy

* Pokl. poukazky
* REITs

Vynos: 10.0% Vynos: 10.2% Vynos: 10.5%
Riziko: 10.7% Riziko: 10.1% Riziko: 9.8%
Sharpe ratio: 0.41 Sharpe ratio: 0.46 Sharpe ratio: 0.49

Past performance is no guarantee of future results. This is for illustrative purposes only and not indicative of any investment. An investment cannot be made directly in an index. © 2011 Morningstar.
All Rights Reserved. 7/1/2011




Dlichodova portfolia
Vék do kterého muze portfolio vydrzet (90% mira jistoty)

..................................................................................................................................................................................................................................

Slozeni portfolia 7%

Withdrawal rate
Stk% Bnd% Csh% REIT %
Portfolio 1 45 45 10 0
Portfolio 2 40 40 10 10
Portfolio 3 10 20

=
~
©

N
~
©

..................................................................................................................................................................................................................................

1 6
z
3
......
2
3
......
g =
S
Age 65 70 75 80 85 90 95 100

IMPORTANT: Projections generated by Morningstar regarding the likelihood of various investment outcomes are hypothetical in nature, do
not reflect actual investment results, and are not guarantees of future results. Results may vary over time and with each simulation. This is for

illustrative purposes only and not indicative of any investment. An investment cannot be made directly in an index. © 2011 Morningstar. All Rights
Reserved. 7/1/2011
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ROLE NEMOVITOST( V PORTFOLIU

e PRAVIDELNY PRIJEM Z PRONAJMU
« RUST CENY NEMOVITOSTI



ROLE KOMODIT
V PORTFOLIU



EFAcaqgmgluhoplsy, Hotovost, REITs, and Komodity

10

European Financial Academy

$40
Compound annual Vynos $36.03
* REITs 12.3% 7 $28.08
* Akcie 11.4
* Dluhopisy 9.7 $17.60
°* Komodity 7.5
* Pokladni¢ni poukazky 5.3
........................... * Inflace 3.4
10
$9.35
$4.98
$2.86
1
0.60 1 1 | 1 | 1 1 | 1 | 1 | 1 1 | 1 | 1 1 1 1 | 1 1
1980 1985 1990 1995 2000 2005 2010

Past performance is no guarantee of future results. This is for illustrative purposes only and not indicative of any investment. An investment cannot
be made directly in an index. The information, data, analyses, and opinions contained herein do not constitute investment advice offered by

Morningstar and are provided solely for informational purposes. © 2011 Morningstar. All Rights Reserved. 3/1/2011




Komodity slouzi jako ochrana proti Inflaci

1991-2010

Year Akcie Dluhopis Komodity % Change in Inflace
1991 30.5 19.3 -5.3 -
1992 7.6 8.1 1.3 v -5.3%
1993 10.1 18.2 5.7 v -5.2%
1994 1.3 -7.8 12.3 v —2.7%
1995 37.6 317 15.9 v -5.1%
1996 23.0 -0.9 24.7 A 30.9%
1997 334 15.9 0.6 V -48.8%
1998 28.6 13.1 -26.2 v -5.3%
1999 21.0 -9.0 31.1 A 66.5%
2000 -9.1 21.5 42.3 A 26.2%
2001 -11.9 3.7 -23.1 V -542%
2002 -22.1 17.8 34.0 A 53.2%
2003 28.7 14 24.7 vV -20.9%
2004 10.9 8.5 17.6 A 73.2%
2005 4.9 7.8 25.5 A 4.9%
2006 15.8 1.2 -0.2 V¥V -25.6%
2007 5.5 9.9 31.8 A 60.6%
2008 -37.0 25.9 -33.8 V -97.8%
2009 26.5 -14.9 18.3 A 2876.9%
2010 15.1 10.1 23.6 V -45.0%

*Highlighted rows depict increase in inflation with commaodities as the top performer

Past performance is no guarantee of future results. This is for illustrative purposes only and not indicative of any investment. An investment cannot be made directly in an index. The information, data,
analyses, and opinions contained herein do not constitute investment advice offered by Morningstar and are provided solely for informational purposes. © 2011 Morningstar. All Rights Reserved. 3/1/2011
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ROLE KOMODIT V PORTFOLIU

 DIVERSIFIKACE PORTFOLIA — ZEJMENA V OBDOBICH S RYCHLE ROSTOUCI INFLACI



ROLE ZLATA
V PORTFOLIU



Akcie, Komodity, Nemovitosti a Zlato
1980-2010

$100
Compound annual Vynos
* REITs 12.3%
* US akcie 11.4
* Mezinarodni akcie 10.1 $36.02
° K i .
omodity 7.5 $28.08
$19.98
---------------------------------------------------------------------------------------------------------- $9.35--.---.-
10
v /
N
w B " Ve,
1
O 50 | | | | | | | | | | | | | | | | | | | | | | | | |
1980 1985 1990 1995 2000 2005 2010

Past performance is no guarantee of future results. Hypothetical value of $1 invested at the beginning of 1980. Assumes reinvestment of income and no transaction costs or taxes. This is for
illustrative purposes only and not indicative of any investment. An investment cannot be made directly in an index. © 2011 Morningstar. All Rights Reserved. 3/1/2011
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ROLE ZLATA V PORTFOLIU

e DIVERSIFIKACE PORTFOLIA — ZEJMENA V OBDOBICH EKONOMICKYCH KRIZi A NESTABILITY
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EFEKTIVNI HRANICE PORTFOLIA

* https://www.portfoliovisualizer.com/efficient-frontier



NEJUSPESNE]SI INVESTORI SE SHODUJI

% Ray Dalio
(Bridgewater)




ZAKLADNI ROZLOZENi PORTFOLIA (ASET ALOKACE) 09:00 - 09:50

ROLE AKCII A DLUHOPISU V PORTFOLIU 10:00 - 10:40
OBCERSTVENI

ROLE ,REALNYCH“ AKTIV V PORTFOLIU 11:00 - 11:40
VYBER INVESTICNICH NASTROJU DO PORTFOLIA 11:45 - 12:45
OBED

UKAZKA SESTAVENI PORTFOLIA - ALL SEASONS 13:45 - 14:15
UKAZKA SESTAVENI PORTFOLIA - NOBEL 14:15 - 14:45
OBCERSTVENI

MENOVE RIZIKO A RIZIKO CASOVANI TRHU 15:00 - 15:50

JEDNORAZOVE vs. PRAVIDELNE, REBALANCOVANI PORTFOLIA, DANE 16:00 - 17:00



VYBER
INVESTICNICH
NASTROJU



VYBER
AKCIOVYCH
FONDU DO
PORTFOLIA



EFAcademy ) )
NENTAKCIOVY FOND JAKO AKCIOVY FOND

B Franklin Mutual Global Discv A Acc USD : 210.3598678

B Franklin Global Small-Mid Cap Grow...: 23%.082713% B Aberdeen Emerging Markets Equit... : 253.0861244

280
250
220
190

160

s S # N -
WAG A M i

2006 2007 2008 2009 2010 2011 2012 2013 2014 20135 2016

14/07/2006 to | 14/07/2016 3M | 6M | 1v | 3y | sv [N Max
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AK VYBRAT AKCIOVY FOND

Brazil

Global
Emerging markets

USA
Large cap

Small cap Value

Growth

L : Technology
Alternativni China

investice




LENI AKCIOVYCH FONDU

MK

’AKLADNI D

PODLE REGIONALNIHO ZAMERENI VYSPELE REGIONY (DEVELOPED) vs. ROZVOJOVE REGIONY (EMERGING)

PODLE INVESTICNIHO STYLU # LARGE cap, SMALL cap, VALUE, GROWTH




Emerging Markets mohou zlepsit vynosnost portfolia
1988-2015

20% Return
* Developed portfolios
* Developed portfolios with emerging-market stocks Emerging-market
stocks
16 .
Small stocks
B
12 L
arge stocks
Bonds
®
8 @
Int’l developed stocks
4 @
Cash
0
0% Risk 5 10 15 20 25 30 35 40
A288
Past performance is no guarantee of future results. This is for illustrative purposes only and not indicative of any investment. An investment cannot m ®
be made directly in an index. © Morningstar. All Rights Reserved. M HNINBS[AH



HODNOTOVE A RUSTOVE AKCIE V
PORTFOLIU

McORNINGSTAR™



Ruastové akcie
» Vysoka mira rustu vynosu a trzeb

» Vysoké pomérové ukazatele, P/E a P/B
(Cena za zisk, cena za ucetni hodnotu)

» Plati nizSi nebo zadné dividendy

Rizika
» Budouci rust se neukaze tak vysoky,
Jak se ocekavalo

» NeoCekavané klesnou hodnoty P/E a
P/B,

Cojsourustové a hodnotové akcie?

Hodnotové akcie
» Pomalejsi rust vynosu a trzeb

» Nizké pomérové ukazatele, P/E a P/B
(Cena za zisk, cena za ucetni hodnotu)

» VySSi dividendové vynosy

Rizika
» Ohodnoceni akcie jako dobra hodnota
je chybné,

» Tézké udrzet hodnotovou strategii kdyz
ceny padaji.



European Financia] Academy

orningstar AKCIOVY style box

Investicni styl fondu
Hodnotovy SmiSeny RUstovy
(Value)  (Blend)  (Growth)

Velikost firem
Velké

(Large)

Stredni
(Mid)

Malé
(Small)



ROZPETi ROCNICH VYNOSU
Rustové a hodnotové akcie 1970-2015

Compound
annual return:
8.3%

—41.9%

Large growth Large value Mid growth Mid value Small growth Small value
AT61
Past performance is no guarantee of future results. Each bar shows the range of compound annual Vynoss for each asset class over the Mm“NINBS‘I’AHﬁ
time period analyzed. This is for illustrative purposes only and not indicative of any investment. An investment cannot be made directly in an index.

© Morningstar. All Rights Reserved.



Rustové a hodnotové investovani
1970-2010

Primérny ro€ni vynos
* Malé hodnotové 15.0%

* Velké hodnotové 10.5
* Malé rustové 8.8

Vynosy v minulosti nejsou zarukou vynosti v budoucnosti. Hypoteticka hodnota 1 USD investovaného na za¢astku roku 1970. Predpoklada reinvestovani pfijmu a nulové transakéni naklady a dane.
Obrazek je jen pro ilustrativni ucely . © 2011 Morningstar. VSechna prava vyhrazena. 3/1/2011




Friklady AkcCiovych fondd

Franklin Mutual Global Discovery
BlackRock Global Small Cap Fund
Credit Suisse Global Value Equity

BNY Mellon Long Term Global Equity




20.00T

17.50T

15.00T

12.50T

10.00T

7.50T

5.00T

® Franklin Mutual Global Discovery Fund A(acc)UsD : 10.00T ® MSCI World Value NR USD : 10.00T
® BlackRock Global Funds - Global SmallCap Fund A2 USD : 10.00T
,’ /
A\ :ﬂ'\
* ok ok ok k * ok ko * ok ***ﬁ
2008-1-1 2010-1-1 2012-1-1 2014-1-1 2016-1-1

=



Mixovani akciového portfolia

Stavte portfolio na akciich vyspélych akonomik, ale okorente i akciemi z
rozvojovych zemi (emerging markets)

*\/yvazujte rlstoveé akcie s témi, které generuji prijem

*Investujte jak do velkych spolecnosti (large) tak do malych(small) a
michejte dobre zavedene spolecnosti s novymi.

*/vazujte investice do akcii firem, které jsou ,,nemoderni®, ale maji
potencial dlouhodobé rust v hodnoté
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SLOZEN| AKCIOVE CASTI PORTFOLIA

-

1 iShares MSCI WORLD
Franklin Mutual Global Discovery
Aberdeen Global World Equity

ot

¢ o 1 Credit Suisse Global small value fund
[T

e g Franklin Global small-mid cap growth
 H Aberdeen Global smaller companies

5% EMERGING MARKETS

o P iShares MSCI Emerging Markets equity
. f Aberdeen Emerging Markets equity
* 1 Pioneer Emerging Markets equity




VYBER
DLUHOPISOVYCH
FONDU DO
PORTFOLIA



European Financia] Academy

orningstar DLUHOPISOVY style box

Citlivost k urokovym sazbam

Omezena Stfedni  Vysoka

Kreditni kvalita
Vlysoka

Stredni

Nizka




European Financial Academy Citlivost k urokovym sazbam

Omezena Stredni Vysoka

Efektivni durace: <= 3,5 roku >3,5a<=6let > 6 let

Davame lidem

finanéni svobodu
VIKTOR HOSTINSKY INVESTMENTS




European Financial Academy

Vlysoka:

Stredni:

Nizka:

Kreditni kvalita

Vazeny pramér ratingu

>AA

AA az BBB

<BBB

Davame lidem

finanéni svobodu
VIKTOR HOSTINSKY INVESTMENTS



Vynosy dluhopisového trhu
1926-2010

$500
T AT $285.34
Pramérny roéni vynos p.a
* Vysokopfijmové d. 6.9% @ $133.38
.......................... * Podnikové dluhopisy 5.9 @ $92.94"

100 * Statni dluhopisy 5.5 @

* Pokladniéni poukazky : @

$20.55

10
e :“’

1

0'10 [N O A A N A I I I O N A I A A O A IO I I | L T T I I I I | [ L N T N I N O A IO N N A I N I N N O N IO A O I O O A IO A IO A O AN N N I N )
1926 1936 1946 1956 1966 1976 1986 1996 2006

Vynosy v minulosti nejsou zarukou vynosti v budoucnosti. Hypoteticka hodnota 1 USD investovaného na zacastku roku 1926. Pfedpoklada

reinvestovani pfijma a nulové transakéni naklady a dané. Obrazek je jen pro ilustrativni ucely . © 2011 Morningstar. VSechna prava vyhrazena.
3/1/2011




Pkl

[URopisovych fond{

Franklin US Government Fund
Pioneer Strategic Income
Franklin Global Bond fund

KBC Renta Czechrenta

(]




Mixovani dluhopisové casti portfolia

eZakladem by mely byt kvalitni statni dluhopisy

Cim delsi dluhopisy tim vétsi paka (pfi zméné olekavani vyvoje
Urokovych sazeb)

*Pridavejte dluhopisy s vyssSim vynosem (high yield, emerging markets)
ale mejte na pameéti, ze kolisaji v podobném smeéru jako akcie



PRIKLAB-SLOZEN| DLUHOPISOVE CASTI
PORTFOLIA

M iShares US tresury 20+ year
. F Franklin US government bond
Parvest EUR government bond

ﬁ KBC Renta Czechrenta
1 NN Cesky dluhopisovy fond
1 Conseq dluhopisovy

- 10% OSTATNi DLUHOPISY

« [ Aberdeen global corporate bond

. £ Pioneer fund strategic income

. l_ Templeton emerging markets bond

[



ZAKLADNI ROZLOZENI PORTFOLIA (ASET ALOKACE) 09:00 - 09:50
ROLE AKCIi A DLUHOPISU V PORTFOLIU 10:00 - 10:40
OBCERSTVENI
.ROLE ,REALNYCH*“ AKTIV V PORTFOLIU 11:00 - 11:40
VYBER INVESTICNICH NASTROJU DO PORTFOLIA 11:45 - 12:45
OBED
UKAZKA SESTAVENI PORTFOLIA - ALL SEASONS 13:45 - 14:15
UKAZKA SESTAVENI PORTFOLIA - NOBEL 14:15 - 14:45
OBCERSTVENI
MENOVE RIZIKO A RIZIKO CASOVANI TRHU 15:00 - 15:50
IJEDNORAZOVE vs. PRAVIDELNE, REBALANCOVANI PORTFOLIA, DANE 16:00 - 17:00




ALL SEASONS
PORTFOLIO



ALL SEASONS

DOKONALE VYVAZENA STRATEGIE
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NEJVETSI HEDGEOVE FONDY SVETA

Bridgewater Associates (Ray Dalio)

J.P. Morgan Asset Mgmt
Brevan Howard Asset Mgmt

Och-Ziff Capital Mgmt
BlueCrest Capital Mgmt
BlackRock

AQR Capital Mgmt

Zdroj: Institutional Investor

87.100
59.000

40.000

36.100
32.600
31.323
29.900
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Seasons portfolio podle Ray Dalia

Vysledky 1984 — 2014 (30 let)

Priamérny rocni vynos 9,88% (Cisty)
Roky kdy vykazalo vynos 86%
Pocet let se ztratou 3
Nejhorsi ztrata -3,93%
Prumeérna ztrata -1,63%

Smeérodatna odchylka 7,63%



European FinanciajAcademy , , , ., ) .
Jediné 4 véci, které hybaji cenami aktiv

1.Rostouci mira inflace
2.Klesajici mira inflace
3.Vzestupny ekonomicky rust
4 Klesajici ekonomicky rust



Academy

Eu rolzan Financial Acader.n

Ekonomika ma 4 roéni obdobi

Ekonomicky rust Inflace
Vyssi nez ocekavany VysSi nez ocekavana
Roste . .o .
ekonomicky rust inflace
TRZNI OCEKAVANI
, Nizsi nez ocekavany Nizsi nez ocekavana
Klesa .. .
ekonomicky rust inflace
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Jakym typu

Roste

m investic se dari?

1

TRZNi OCEKAVANI

Klesa

4

Ekonomicky rust

Akcie
Korporatni dluhopisy
Komodity

Inflace

Komodity
Dluhopisy vazané na
inflaci (TIPS)

Statni dluhopisy
Dluhopisy vazané na
inflaci (TIPS)

Statni dluhopisy
Akcie



curopear Fur@as\t@ruu inflaci

5 let s nejrychlejSim narustem inflace

@ S mod|tyjako ochrana proti rychle

Dluhopisy Zmeéna v mire
n Akcie (Large cap) (dlouhodobé statni) inflace (%)

1987 -2,7 22,1 290,3
2004 10,9 8,5 17,6 73,2
1999 21,0 -9,0 31,1 66,5
2007 5,5 9,9 31,8 60,6
2002 -22,1 17,8 34,0 53,2

5 let s nejrychlejSim poklesem inflace

: Dluhopisy : Zména v mire
n SBR[ EER ), (dlouhodobé statni) inflace (%)

1991 30,5 19,3 -5,3 -49,8
2001 -11,9 3,7 -23,1 -54,2
1982 21,5 40,4 5,6 -56,7
1986 18,7 24,5 -0,5 -70,0

2008 -37,0 25,9 -33,8 -97,8
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European Financial Academy

Vynosy hlavnich investicnich kategorii (2004 — 2014)

40,00%
30,00%
20,00%
10,00%
0,00%
-10,00%
-20,00%
-30,00%
-40,00%

-50,00%

W Statni dluhopisy USD  m Large Cap akcie W Komodity

11 |HJ||

2004 2005 2006 2007 2mm8

09 2010 20 1

Zlato

2012 20 3 20m4
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European Financial Academy,

Upravene zakladni rozlozeni All Seasons

Akcie - Large cap
Komodity

globalni
7,5% 15%
Zlato
Akcie - small cap
globalni
10%

Korporatni dluhopisy
15%

Akcie - Emerging
‘ markets
5%

Statni dluhopisy CZK
15%

Statni dluhopisy USD
25%
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European Financial Academy,

Upravene All Seasons portfolio

Vysledky 1970 — 2014 (45 let)

Priamérny rocni vynos 9,91% (Cisty)
Pocet let se ztratou 1
Nejhorsi ztrata -1,51%




Statni Statni

Korporatni

Large Cap Small Cap Emerging

dluhopisy CZK diuhopisy USD diuhopisy USD  akcie akcie  markets akeie L omodity Ziato Fortfolio
15,0% 25,0% 15,0% 15,0% 10,0% 5,0% 7,5% 7,5% 100%
1.6.2015 -0,77% -0,68% 4,009 4,10% 6,51% 5,16% -1,56% 0,00% 0,52%
2014 16% 12,56% 10,80% 16,35% 1,78% 2,63% 17,03% -0,43% 7,17%
2013 1,87% 3,48%  -10,59% 34,01% 41,16% 6,39% -9,58% 27,86% 4,01%
2012 10,79% 3,80% 3,84% 20,33% 8,22% 20,41% 1,14% 6,45% 6,39%
2011 2,48% 22,75% 11,78%  815,13% -3,26% 16,36% 13,37% 10,60% 10,38%
2010 3,53% 9,43% 11,14% 25,39% 31,29% 74,50% 16,67% 29,57% 18,69%
2009 5,63% -9,22% 20,17% 28,52% 28,05% 54,47% 18,71% 23,51% 0,54%
2008 2,45% 25.87% 8,78% -37,00% -36,72% 36,46% -36,61% 6,36% 1,51%
2007 1,96% 9,88% 2,60% 5,56% -5,22% 29,18% 11,09% 31,04% 7,50%
2006 1,47% 1,19% 3,24% 15,72% 16,17% 30,31% 2,71% 23,20% 8,03%
2005 4,37% 7,81% 5,87% 4,91% 5,69% 22,45% 17,54% 17,93% 8,58%
2004 5,87% 8,51% 8,72% 11,17% 18,39% 51,59% 7,64% 4,75% 11,34%
2003 1,09% 1,45% 5,27% 28,35% 60,70% 7,97% 22,66% 21,72% 14,57%
2002 7,69% 17,84% 16,33% -22,10% 13,28% 4,919 23,87% 23,12% 6,70%
2001 10,77% 3,70% 10,65% 11,89% 22,77% -31,80% 22,32% 2,12% 1,53%
2000 6,25% 21,48% 12,87% 9,10% -3,59% 63,70% 24,21% 5,20% 11,12%
1999 11,98% -8,96% 7,45% 21,04% 29,79% 27,52% 18,58% 0,13% 4,60%
1998 9,23% 13,06% 10,76% 28,58% 7,31%  -13,40% -30,52% -0,29% 6,84%
1997 8,38% 15,85% 12,95% 33,36% 22,78% 3,92% -8,24% 21,88% 12,38%
1996 2,10% -0,93% 1,40% 22,96% 17,62% 6,94% 17,00% 4,51% 6,09%
1995 16,80% 31,67% 27,20% 37,58% 34,46% 8,67% 8,93% 1,04% 23,91%
1994 -5,15% 7,77% 5,76% 1,32% 3,11% 71,26% 11,72% 1,96% 1,23%
1993 11,24% 18,24% 13,19% 10,08% 20,98% 9,05% -4,04% 17,11% 13,27%
1992 7,19% 8,05% 9,39% 7,62% 23,35% 55,97% 0,13% 6,24% 10,32%
1991 15,46% 19,30% 19,89% 30,47% 44,63% 13,76% 5,51% ~10,40% 17,28%
1990 9,73% 6,18% 6,78% -3,10% 21,56% 59,19% -2,18% 2,22% 4,03%
1989 13,29% 18,12% 16,23% 31,69% 10,18% 34,87% 36,98% 1,72% 19,12%
1088 6,10% 9,67% 10,70% 16,61% 22.87% 22,87% 10,92% 15,60% 10,51%
1987 2,90% 2,71% 0,27% 5,25% -9,30% 19,30% 7,30% 20,05% 1,16%
1986 15,14% 24,54% 19,84% 18,66% 6,85% 6,85% 12,85% 22,93% 17,89%
1985 20,33% 30,97% 30,10% 31,73% 24,66% 24,66% 13,08% 7,02% 25,27%
1984 14,03% 15,47% 16,86% 6,27% 6,67% 6,67% 17,49% 120,32% 8,23%
1983 7,40% 0,65% 6,26% 22,56% 39,67% 39,67% 3,80% 14,23% 10,76%
1982 29,10% 40,36% 42,55% 21,55% 28,01% 28,01% 3,87% 12,48% 29,50%
1981 9,45% 1,87% 1,229 4,929 13,88% 13,88% 8,94% 32,78% 1,26%
1980 3,91% -3,96% 2,77% 32,50% 39,88% 39,88% 12,40% 10,88% 11,78%
1979 4,10% 1,23% 4,18% 18,61% 43,46% 43,46% 13,31%  135,88% 20,18%
1978 3,49% 1,18% -0,08% 6,57% 23,46% 23,46% 9,00% 36,44% 8,13%
1977 1,41% -0,68% 1,72% 7,16% 25,38% 25,38% 6,78% 22,08% 5,20%
1976 12,87% 16,76% 18,64% 23,93% 57,38% 57,38% 4,81% 7,46% 20,91%
1975 7,82% 9,20% 14,64% 37,23% 52,82% 52,82% 7,01% 19,87% 18,21%
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Jednorazova Pravidelna Invest. Prednost  Celkova rocni .
investice investice styl fondu nakladovost Mena fondu

: W Aberdeen Global Emerging Markets Equity Fund A2 USD Acc 49 000 HH silver 2,04% usD

CS (Lux) Global Value Equity BH CZK 98 000 52 CZK 2,13% CZK

Fidelity Global Dividend A-Acc-CZK-Hdg 147 000 E= CIK 1,94% CIK

Julius Baer Precious Metals - JB Physical Gold Fund USD A (USD) | JBGOUA 73 500 H ETF 0,41% usD

PARVEST World Commoadities H CZK 73 500 F CIK 1,95% CIK

2 Pioneer Fds Strategic Inc A CZK HND 147 000 B CZK 1,82% CZK

2 iShares S Treasury Bond 20+yr UCITS ETF (USD) | IDTL 245 000 fi= ETF 0,20% usD

e W KBC Renta Czechrenta B Acc 147 000 HH CZK 1,21% CIK

Rezerva na Uctu MOVENTUM* 20 000 - CZK
Celkove portfolio 1 000 000

1,26%




2006 2007

2008

2009 2010 2011

25.0k

22.0k

19.0k

16.0k

13.0k

10.0k

7.0k

2012 2013 2014 2015

Zdroj www.morningstar.co.uk. Graf je pouze ilustrativni a zobrazené fondy nemusi odpovidat fondim vybranym pro vase portfolio!

kategorie

Akcie - rozvojove trhy
Akcie - rustove

Akcie - hodnotové
Alt. inv. - zlato

Alt. Inv. - komodity

zastupujici fondy

l Comgest Growth Emerging Mkts Acc
[ BGF Global SmallCap A2 EUR

l Aberdeen Global World Equity A2

. BGF World Gold Fund A2RF USD

[l 0B Platinum Commodity USD R1C

kategorie zastupujici fondy

Ostatni dluhopisy . HSBC GIF Euro High Yield Bond AC
Zahraniéni st. dluhopisy . Templeton Global Bond N Acc §
Ceské st. dluhopisy . KBC Renta Short EUR B Acc
Celkoveé portfolio .



ZAKLADNI ROZLOZENI PORTFOLIA (ASET ALOKACE) 09:00 - 09:50
ROLE AKCIi A DLUHOPISU V PORTFOLIU 10:00 - 10:40
OBCERSTVENI
.ROLE ,REALNYCH“ AKTIV V PORTFOLIU 11:00 - 11:40
VYBER INVESTICNICH NASTROJU DO PORTFOLIA 11:45 - 12:45
OBED
UKAZKA SESTAVENI PORTFOLIA - ALL SEASONS 13:45 - 14:15
UKAZKA SESTAVENI PORTFOLIA - NOBEL 14:15 - 14:45
OBCERSTVENI
MENOVE RIZIKO A RIZIKO CASOVANI TRHU 15:00 - 15:50
IJEDNORAZOVE vs. PRAVIDELNE, REBALANCOVANI PORTFOLIA, DANE 16:00 - 17:00




PORTFOLIO
NOBELOVI NADACE



Portfolio Rustove s prijmem (VHI)

Akcie —

D LU H O P I SY Ostatni D 5% rozvojové trhy

Ceské STD 5% 10%
Zahraniéni STD

5% Svétové akcie

rdstové

15%

Z‘V AKCIE
Hedge fondy min. 0 55%
20% Renta

Svétové akcie
hodnotové
30%

ALTERNATIVNI
I NVESTI CE Nemovitosti

30% o
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HISTORICKE VYSLEDKY Z INDEXU 1970 — 2014 (45 let)

ALL SEASONS NOBELOVKA AKCIOVA
Primérny rocni vynos 9,87% 10,92% 13,23%
PocCet let se ztratou 1 7 9
Nejhorsi vynos (1 rok) -1,51% -18,53% -23,61%
Nejhorsi vynos (5 let) 4,54% p.a. -2,00% p.a. -6,99% p.a.
Nejhorsi vynos (10 let) 6,03% p.a. 4,03% p.a. 2,84% p.a.




Akcie - rozvojové _ .
trhy Rastové akcie Hodnotové 0
akcie Nemovitosti 1€dge Korporatni Statni o
10,0% f atni Statni
2014 : 15,0% ondy  dluhopi dluhopis .
2013 '2’63% 78% 30’ 10,0%  20,0% 5 - EUR/Ssg d|ug§£|sy FONIOHO
,89% ’ ,35% A ,0%
2012 S 41,16% 30019 27.15%  3.91% 10 o | sl 5.0%
2011 41% ,01% 3,219 ,80% 1 100%
16 8,22% 5 21%  6,27% 256% 8,169
2010 74,36% 3269 12,33% 20,14% 5,1 o -10,59% 3489 187 ; 9,98%
2009 ;50% 31.29% 113% 7.28% . 9 3,84% 3.80% —= 9 17,84%
-54,47% 2970 25,39% ' 4,17% 11,78% 80% 10,79% 9
2008 e 28,05% 39%  27,58% (87 22,75% 126%
36,46% ST -28,52% ' 6,25% 11,149 75%  248% T
2007 D -36,72% 02%  27,45% 1 ,14% 9,43% 43%
29,18% L2 -37,00% ' 0,27%_ 20,17% A3%  3,53% 24
2006 2879 5,22% 00%  -37,34% -1 177 -9,22% 97%
30,31% 2270 5,56% : 8,45% 8,787 22%  563% -4
2005 227 16,17% 6% -17,83% 78% 25 .87% 7%
22,45% e 15,72% : 5,69% 2,609 87%  2,45% -18
2004 ) o 5.69% 27 34.35% 8 ,60% 9.88% ,53%
51,59% St 4,91% ' 70%  3,24% 889,007 3
2003 , 0 18.39% , o 829% 10 ) 0 1.19% ,68%
-7,97% R 11,17% 59%  5,87% A9%  1,47% 15
2002 7 60,70% N 30,41% O 7 7 81% ,64%
-4,91% o 28,35% ' 519%  8,72% 81%  4,37% 8,429
2001 E T13.08% 35%  3847% 1 2% 8,51% 42%
-31,80% ’ 0 22 10% ’ 2,43% 5279 , o 587% 16
2000 2100 22 77% 2078 5,22% 27% 1,45% 50%
63,70% 117 -11,89% ' 1,41% 16,33% 45%  1,09% 23
1999 L% -3,59% 89%  1550% 1 :33% 17,84% ,53%
-27,52% 199/ 9,10% : 31% 10,65% 84%  7,69% -6,229
1998 Sl 29,79% A0%  2589% 4 65% 3,70% 22%
-13,40% LI 21,04% ' AT%  12,87% 70% 10,77%  -0,269
1997 et -7,31% 04%  -6,48% 26 S/ 21,48% 126%
3,92% 317 28,58Y% ’ 63%__-7,45% 48%  6.25% 8,619
1996 ,92% 22,78% 58%  -18,82% -2 45% -8,96% ,61%
-6,94% 25 33,36% : -2,84% 10,76% 96% 11,98% 12
1995 94% 17,62% 36%  18,86% 11 76%  13,06% 49%
-8,67% e 22,96% : 14%  12,95% 06%  9,23% 5,349
1994 0L 34,46% 96%  3575% 1 5% 15,85% ,34%
71.26% ! 0 37.58% . 5,31% 1.40% L 9 8,38% 19
1993 ,26% 311% ,08% 18,31% 1 40% 0.93% 19%
9,05% 2279 1,32% 5,59% 27,20% 93%  2,10% 15
1992 .05% 20,98% 32%  0,81% ,20% 31,67% ,60%
55.97% 98% 10.08% : -5,88%  -5,76% 67% 16,80% 24
1991 = 23,35% .08%  18,55% 2 YTy 1,77% 31%
-13,76% :39% 7,62% ’ 6,81% 13,19% 7% -515% 5,969
1990 1 L070 44.63% 227 12,18% 11 e 18,24% :96%
59,19% 59 30,47% : ,83%  9,39% 24% 11,24% 16
1989 == -21,56% AT%  3568% 1 397 8,05% 43%
34,87% 2078 -3,10% ’ 5.56% 19,89% .05%  7,19% 16
1988 ,87% 10.18% ,10% 17.35% 1 , 8970 19.30% ,20%
22,87% = 31,69% ' 7,90%  6,78% 30% 15,46% 23
1987 , 0 22 87% , 0 -1,81% 6 ) o 6.18% 87%
-9,30% = 16,61% ,72%  16,23% A8%  9,73% 4,739
1986 2078 9,30 61%  11,36% .23% 18,129 7 3%
1085 _6.85% oo 5250 10 300 200K _18.70% S0 13,297, 807K
7 U y o ’ O/
1984 .66% 24,66% 8,66%  19,18% 02 =1l 2.90% 14,49%
-6,67% 097 31,73% ' 6,65% 19,84% J1%  2,90% -0,499
1983 87% 6,67% 73% 592% 84%  24,54% il
39,67% o7 6,27% ’ 6,65% 30,10% .54% 1514% 13
1982 0 7% 39,67% 27%  14,82% 10%  30,07% 54%
28,01% 28 22,56% : 6,65% 16,86% 97% 20,33% 21
1981 01% 28,01% 56%  25,47% 86% 15,47% ,68%
13,88% e 21,55% ’ 6.65%  6,26% ATH_ 14,03% 5,349
1980 ! o 13;880/ ’ (o 31,640/ ’ o 01650 ,34/6
1979 39.88% 39.88% o s BAN 66N g2cen 40 N e 22.28%
: : 2,50% ’ 65%  -1,22% : 10% 23
1978 46% 43,46% 4 28,02% ,22% 1,87% 6%
23,46% 2 18,61% ’ 6,65% 2,779 87%  9,45% 4,699
1977 A6% 23,46% 61% _ 30,53% T 7% 3,96% ,69%
25,38% 2% 6,57% ’ 6,65% -4,18Y .96%  3,91% 23
1976 387 25,38% 57%  -1,64% .18% -1,23% T 1%
57,38% 38% -7,16% ' 6,65%  -0,08% 23%  4,10% 20
1975 2307 57,38% 16%  19,08% 6 D87 -1,18% 1%
52,82% s 23,93% ’ 65%  1,72% 18%  3,49% 9,119
1974 .82 52,82% 93% _ 48,97% 2% -0,68% 1%
-19,95% o 37,23% ’ 6,65% 18,64% 68% 141% 7,569
1973 9279 19,95% 23%  36,34% 047 16,76% ,56%
-30,90% — -26,47% : 6,65% 14,64% ,76% 12,87% 30
1972 , 0 30.90% y 0 -42,23% ) 0 9.20% ,16%
4,43% s -14,69% 6,65%  -3,06% 20%  7,82% 30
1971 9 4,43% L 9 -27,22% ! (o 4,35% ,92%
1970 16,50% 16,50%‘: 12,00% 11 0% g’ggﬁf 1.13% SRTE i,giz/o 15.47%
7,43% 17.43% ,30% 0.00% 6’6500 7,26% 5.69% 51 % -13,29%
3,86% ,65% 11,02% 16% 10,16
0,00% 6.65Y : 9 13,21% ,16%
,65% 18,38% 21%  8,73% 11
,38% 12.12% 16,849 ,39%
y 4% 0’50%




Portfolio RUstove s prijmem (VHI)

Jednorazova Pravidelna Investim Celkova roéni
Prednost fondu Ména fondu

investice investice syl nakladovost
2 Comgest Growth Emerging Markets Acc 100 000 - Eud gold 1,57% UsD
C5 (Lux) Global Value Equity BH CIK 50 000 - = CIK 2,13% CIK
W ElackRock Global Funds - Global SmallCap AZ (EUR) 100 000 - H bronze 1,84% ELR
= iShares MSCI World UCITS ETF Cap 200 000 - i ETF 0,20% ushD
N Fidelity Global Dividend A-Acc-CZK-Hdg 100 000 - = CIK 1,93% CIK
W db x-trackers FTSE EPRA/NAREIT Global Real Estate UCITS ETF 1C (USD) 100 000 - = = ETF 0,60% usD
M Franklin KZ Alternative Strategies Afacc)CZK-H1 200 000 - H CIK 2,75% CZK
Aberdeen Glb 11 Eur Crp Bd AZ BsCyEpsCZK 50 000 - x CZK 1,32% CZK
iShares % Treasury Bond 20+yr UCITS ETF (USD) | IDTL 50 000 - = ETF 0,20% usD
KBC Renta Czechrenta B Acc 50 000 - x| CZK 1,21% CIK
7% Rezerva na Gctu MOVENTUM? 20 000 - CIZK

Celkové portfolio 1 020 000 -

1,40%




J e

Portfolio RUstove s prijmem — vyvoj vybranych fondu

2006 2007 2008 2009 2010 2011 2012 2013 2014 2015

kategorie zastupujict fondy kategorie zastupujici fondy

Akcie - rozvojove trhy - Comgest Growth Emerging Mkts Acc Ostatni duhopisy - HSBC GIF Euro High Yield Bond AC

Algcie - ristove [l &cF Global SmallCap A2 EUR Zahranitni st. dishopisy [l Tempieton Global Bond N Acc § ®

Alcie - hodnotove [l Aberdeen Global World Equity A2 Ceské st. duhopisy KBC Renta Short EUR B Acc

. Davame lidem

At. inv. - nemovitosti ] Parvest Real Estate Sec Europe C € Celkové portfotio B finanéni svobodu

VIKTOR HOSTINSKY INVESTMENTS

At. Inv. - hedge fondy - Henderson Credit Apha A Acc



ZAKLADNI ROZLOZENI PORTFOLIA (ASET ALOKACE) 09:00 - 09:50
ROLE AKCIi A DLUHOPISU V PORTFOLIU 10:00 - 10:40
OBCERSTVENI
.ROLE ,REALNYCH“ AKTIV V PORTFOLIU 11:00 - 11:40
VYBER INVESTICNICH NASTROJU DO PORTFOLIA 11:45 - 12:45
OBED
UKAZKA SESTAVENI PORTFOLIA - ALL SEASONS 13:45 - 14:15
UKAZKA SESTAVENI PORTFOLIA - NOBEL 14:15 - 14:45
OBCERSTVENI
MENOVE RIZIKO A RIZIKO CASOVANI TRHU 15:00 - 15:50
IJEDNORAZOVE vs. PRAVIDELNE, REBALANCOVANI PORTFOLIA, DANE 16:00 - 17:00




RIZENI
MENOVEHO RIZIKA



roe Fn

AJISTENT MENOVEHO RIZIKA

Vyhody Nevyhody
* NizSi riziko (vyrazuje riziko kurzu  Hedging stoji naklady (iShares
meny) MSCI Japan TER 0,48 vs. 0,64)

_ * Naklady uslé prilezitosti (pokud
CV — VF + VM dana ména roste)
e 7 dlouhodobého pohledu je to

CV = Celkovy vynos nulova hra (pro dlouhodobého
VF = vynos fondu investora do akcii nema zajisténi

VM = vynos mény meny zadny prinos)



Franklin Strategic Balanced Fund
Portfolioaufteilung und Risiko R AR

Asset Allokation Risikobeitrag*

= Aktien » Aktien
= Anleihen = Anleihen

= Alternative » Wahrungen

m ::::te;::narkt = |diosynkratisch

Quelle: Franklin Templeton Investments, Barclays POINT; Stand: 31.01.2015.



Vynos zajiSténé a nezajisténé tridy podilovych listl stejného fondu vyjadreny v K¢
22/03/2015 Detailed View

B Templeton Global Bond A Acc $ : 151.56743%

Templeton Global Bond Fund A Ac... : 116.09663532

Templeton Global Bond A ACC USD v K¢ _—

Templeton Global Bond A ACC CZK-H1 v Ké\A

—  35%

23/03/2012 to | 22/03/2015 M | M | 1Y 5Y | 10¥ Max




Vynos nezajisténé tridy podilovych listl stejného fondu s jinou referenéni mounou
vyjadreny v K¢

X
L
=
.I'd
)
[
i
£n

Detailed Wiew

B Templeton Global Bond A Acc § : 1349335677

Templeton Global Bond A acc € : 1345860843
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US-Dollar
Inflationsbereinigt noch nicht teuer

FRAMELIN TEMPLETOM
INVESTMENTS

US-Dollar REER

Commodities vs US-Dollar

50% 10% 130 oo
40% 125 U Expensive
5%
30% 120 oo by
20% - 0% s W
10%
5% f [V SR S W
0
% 105
-10% 10%
100
-20%
15% 95
-30%
gﬂ L T L) L L
-40% r ’ 20% 95 00 05 10 15

06 08 10 12 14 —— US-Dollar Real Effec. Exch. Rate

= CRB Commodity Index YoV (lIhs)
— FED US-Dollar Index Yo' (rhs)

Quelle: Thomson Reuters Datastream. Stand: 25. Februar 2015

Average
=== +/- 1 Standard Deviation
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/aver

* Pro dlouhodobé investory (15 let a vice) neni tfeba zajiStovat ménu v
akciové casti portfolia

* U dluhopisoveé casti portfolia se snazit drzet Korunové dluhopisy v
CZK, cizomenove dluhopisy v cizich ménach, cizoménové dluhopisy
zajistené do CZK

* Cim kratsi investi¢ni horizont tim vétsi potfeba zajistovat ménové
riziko jak na strané akcii tak na strané dluhopisu

* Diversifikace, diversifikace, diversifikace



CASOVANI
TRHU



Dangers of Market Timing
Hypothetical value of $1 invested from 1926—-2015

$20.33 $20.59
Stocks Stocks minus best 45 months Treasury bills
A057
Past performance is no guarantee of future results. This is for illustrative purposes only and not indicative of any investment. An investment cannot be made directly in an index. © Morningstar. All Mm“NINBS‘I‘AHﬁ
Rights Reserved.



Dangers of Market Timing
Hypothetical value of $1 invested from 1996-2015

Stocks Stocks minus best 13 months Treasury bills

A058

Past performance is no guarantee of future results. This is for illustrative purposes only and not indicative of any investment. An investment cannot be made directly in an index. © Morningstar. All M r-\ HNINBSTAH@
Rights Reserved.



Market-Timing Riziko
The effects of missing the best month of annual Vynoss 1970-2015

20 < Return if invested
for the whole year
-30 Return _if thz_e best
month is missed
40
1970 1975 1980 1985 1990 1995 2000 2005 2010 2015
PRIYL19
Past performance is no guarantee of future results. This is for illustrative purposes only and not indicative of any investment. An investment cannot be made directly in an index. © Morningstar. All ®
Rights Reserved. M( )HNINBSTAH



The Cost of Market Timing
Riziko of missing the best days in the market 1996—2015

Invested for all 10 best days missed 20 best days missed 30 best days missed 40 best days missed 50 best days missed
5,040 trading days

Daily returns for all 5,040 trading days

1996 1997 1998 1999 2000 2001 2002 2003 2004 2005 2006 2007 2008 2009 2010 2011 2012 2013 2014 2015
PRIVLZ0

Past performance is no guarantee of future results. This is for illustrative purposes only and not indicative of any investment. An investment cannot be made directly in an index. © Morningstar. All M(—)HNINBS'I'AH®
Rights Reserved.



ZAKLADNI ROZLOZENI PORTFOLIA (ASET ALOKACE) 09:00 - 09:50
ROLE AKCIi A DLUHOPISU V PORTFOLIU 10:00 - 10:40
OBCERSTVENI
.ROLE ,REALNYCH“ AKTIV V PORTFOLIU 11:00 - 11:40
VYBER INVESTICNICH NASTROJU DO PORTFOLIA 11:45 - 12:45
OBED
UKAZKA SESTAVENI PORTFOLIA - ALL SEASONS 13:45 - 14:15
UKAZKA SESTAVENI PORTFOLIA - NOBEL 14:15 - 14:45
OBCERSTVENI
MENOVE RIZIKO A RIZIKO CASOVANI TRHU 15:00 - 15:50
IJEDNORAZOVE vs. PRAVIDELNE, REBALANCOVANI PORTFOLIA, DANE 16:00 - 17:00




JEDNORAZOVE
VS. PRAVIDELNE



Prumeérovani nakupni ceny

* VIZ EXCEL



L v
L’ / \/EEoRn Financial Academy
"\

* |dealni je kombinace — co muzete dnes a k tomu
pravidelné investujte

* Pokud se rozhodnete rozlozit jednorazovou investici
do splatek — pak max. 18 mésicu



Trzni propady a zotaveni
1926—-2010

Pokles % Ztrata Zotaveni
""""""" i an a0 NN N i
34 mésicu —-83.4% 151 mésicu
e, S8R 1929-0UN 1932 JUL1932-0aN 045 e
6 mésicl —21.8% 35 mésicl
........................................... JUN I946-NOV 1946 DOC 104600t 1040 oot e et e e et et e et et et et auean e et e et et et e e eaeeaean e et et et e eeneeneaneateanenens
7 mésicl -10.2% I 5 mésicu
e AU 1956-FED 1057 Mar 1957 JUl 1057 e
5 mésicl -15.0% 7 mésicl
.......................................... AUG 1957 DeC 1057 JaN 1008 Ul L8 s
6 mésicu —-22.3% 10 mésicu
........................................... Jan 1962-Jun 1962 Jul 1962-Apr 1963
8 mésich  —15.6% I - 6 mésicl
........................................... Feb 1966-Sep 1966  OCt1966-Mar 1067
19 mésicu —-29.3% 9 mésicl
........................................... Dec 1968-Jun 1970 Jul 1970-Mar 107
21 mésicu —42.6% 21 mésicu
........................................... Jan 1973-8ep 1974 OCt 1074-UN 1076
14 mésicu -14.3% 5 mésicl
........................................... Jan 1977-Feb 1978  Mar 1978-JUl 1978
20 mésicu -16.5% | 3 mésice
.., DEC1980-JUN 1982 Aug 1982-OCU 1982
3 mésice —29.6% 18 mésicu
..., 58P 1987=NOV 1987 Dec 1987-May 1989
5 mésicl -14.7% n 4 mésicu
........................................... Jun 1990-0ct 1990 Nov 1990-Feb 1001
2 mésice -15.4% | 3 mésice
............................................ Jul 1998-Aug 1998 Sep 1998-Nov 1998
25 mésicu —44.7% 49 mésicu
... 58P 2000-Sep 2002 OCt 2002-0Ct2006
16 mésicu -50.9% TBD

Nov 2007—-Feb 2009  TBD

Vynosy v minulosti nejsou zarukou vynosti v budoucnosti. Piedpoklada reinvestovani prijmua a nulové transakéni naklady a dané. Obrazek je jen pro ilustrativni tcely . © 2011 Morningstar. VSechna

prava vyhrazena. 3/1/2011




REBALANCOVANI
PORTFOLIA



Dulezitost rebalancovani
1990-2010

* Stock allocation
* Bond allocation

0 Year End
1990 1995 2000 2005 2010

Past performance is no guarantee of future results. Akcie: 50% large and 50% small akcie. Dluhopisy: intermediate-term government bonds. This is for illustrative purposes only and not indicative of
any investment. An investment cannot be made directly in an index. © 2011 Morningstar. All Rights Reserved. 3/1/2011




Rebalancovanim portfolia minimalizujeme riziko
Riziko a vynos rebalancovaného a nerebalancovaného portfolia

Riziko Vynos

* Nerebalancované portfolio
* Rebalancované portfolio

0 Jan 1970- Jan 1980- Jan 1990- Jan 1970- Jan 1980- Jan 1990-
Dec 2010 Dec 2010 Dec 2010 Dec 2010 Dec 2010 Dec 2010

Past performance is no guarantee of future results. Riziko and Vynos are measured by annualized standard deviation and compound annual Vynos, respectively. This is for illustrative purposes only
and not indicative of any investment. An investment cannot be made directly in an index. © 2011 Morningstar. All Rights Reserved. 3/1/2011
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Jak rebalancovat

* Uvédomte si své cilové zakladni rozlozeni
* Porovnejte aktualni rozlozeni s cilovym
» Urcete, kde jsou vase investice ,mimo misu®

* Provedte Upravy



Academy

European Financial Academy

Pravidla rebalancovani

e Rebalancujte jen pokud je treba (5-10%)

* Budte danove efektivni
* Pouzivejte nové penize
* Prodavejte nejprve déle drzené fondy
* Pamatujte na 3-lety danovy test



European Financial Academy

KDY PRODAT/VYMENIT FOND

Spatné dlvody:

* Investice hodné propadila
* Investice hodné vyrostla

* Potrebujete penize

Dobré duvody:

e Zmeénil se charakter fondu
e Zménilo se hodnoceni fondu
* Vase portfolio potrebuje rebalancovat

* Vase investicni cile se zménily



DANOVE
SOUVISLOSTI



