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Na nasledujicich radcich si pojdme pripomenout 7 zakonu,

které kdyz dodrzime, tak mame témer jistotu
Uspesného dlouhodobého investovani.
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Mysleme Penize v bance Diverzifikace je ZUstat Vyuzijme silu Vyvarujme Kolisani je
dlouhodobé malokdy vitézi zakladem zainvestovany je slozeného se emotivnim normalni,
nezbytné Uroceni reakcim na nenechejme se
a dividend poklesy Vyvést
z miry
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® 1. Mysleme dlouhodobé

Pravd&podobnost dozitzi se véku 80 & 90 let O Zijeme déle. Diky pokrokdm v medicin a
lidi, kterym je aktudIné 65 let. zdravéjsimu zivotnimu stylu majf lidé starsi 65

let dnes velikou Sanci dosazeni véku 80 ¢i 90
let. 65lety par mUze byt prekvapen, Ze alespon
Muzi jeden z nich s 50% pravdépodobnosti bude zit

100% -
|
W ey jeste 25 let.
N

90%

Studie ukazuji, Ze jsou lidé nedostatené
pripraveni na odchod do dlchodu. Investofi
by méli zacit investovat pred 30. rokem véku a
vyuzit silu slozeného Uroceni. Ve vysledku je to
bude stat méne.
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40% -
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Source: J.P. Morgan Asset Management; (Left) SSA 2013 Life Tables; (Right) “The Future of Retirement: Life after work?” study by HSBC.
Figures represent the expected portion of retirement that will not be covered by retirement savings based on survey data.
Guide to the Markets — U.S. Data are as of September 30, 2016.
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2. Penize v bance malokdy vitezi
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Rocni pfijem generovany ze 100 000 USD (Hotovost)

. pfijem ze zainvestované hotovosti

=== potiebnd vyse rocniho pfijmu z investice pro prekonani inflace

2006: $5,240

¥

2015: $370
'86 '91 '96 '01 '06 "1

Source: FactSet, J.P. Morgan Asset Management; (Top left) Bankrate.com; (Bottom left and right) BEA, Federal Reserve, St. Louis Fed.

All cash measures obtained from the Federal Reserve are latest available seasonally adjusted month averages. All numbers are in billions of U.S.
dollars. Small-denomination time deposits are those issued in amounts of less than $100,000. All IRA and Keogh account balances at commercial
banks and thrift institutions are subtracted from small time deposits. Annual income is for illustrative purposes and is calculated based on the 6-month
CD vyield on average during each year and $100,000 invested. IRA and Keogh account balances at money market mutual funds are subtracted from
retail money funds. Past performance is not indicative of comparable future results. *3Q M2 money supply as a % of GDP is a J.P. Morgan Asset
Management estimate.

Guide to the Markets — U.S. Data are as of September 30, 2016.
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Investori si casto mysli, Ze je
hotovost (¢i bankovni vklad)
bezpecny pristav v neklidnych
dobach. Dokonce, Ze je ideadlnim
zdrojem prijmu. Ale pokracujici
éra ultra-nizkych urokovych
sazeb jasné ukazuje, ze
generovany prijem z hotovosti
nepokryva aniinflaci.



Diverzifikace je zakladem
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Source: Barclays, Bloomberg, FactSet, MSCI, NAREIT, Russell, Standard & Poor’s, J.P. Morgan Asset Management.
Large cap: S&P 500, Small cap: Russell 2000, EM Equity: MSCI EME, DM Equity: MSCI EAFE, Comdty: Bloomberg Commodity Index, High Yield:
Barclays Global HY Index, Fixed Income: Barclays Aggregate, REITs: NAREIT Equity REIT Index. The “Asset Allocation” portfolio assumes the

following weights: 25% in the S&P 500, 10% in the Russell 2000, 15% in the MSCI EAFE, 5% in the MSCI EME, 25% in the Barclays Aggregate, 5%

in the Barclays 1-3m Treasury, 5% in the Barclays Global High Yield Index, 5% in the Bloomberg Commodity Index and 5% in the NAREIT Equity

2013 2014
REITs

28.0%

Yield

7.3%

Yield

Comdty.

29.5%

2015

Yield

2.7%

Comdty.

24.7%

REIT Index. Balanced portfolio assumes annual rebalancing. Annualized (Ann.) return and volatility (Vol.) represents period of 12/31/99 — 12/31/15.
Please see disclosure page at end for index definitions. All data represents total return for stated period. Past performance is not indicative of future

returns.

Guide to the Markets — U.S. Data are as of September 30, 2016.
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Akcie - Rozvojové trhy

Nemovitosti

Akcie - Malé US firmy

Akcie - Rozvinuité trhy

Komodity

Akcie - Velké US firmy

Dluhopisy vysokopFijmové

Smizené portfolio

Dluhopisy investiénf stupeft

Hotovost

Poslednich 15 let nam potvrdilo,
ze diverzifikace funguje a ma
svou dUlezitou roli pri stavbé
portfolia. Smisené portfolio

z rlznych tfid aktiv pfineslo
vynos v dobach nestability,
bourlivého vyvoje trhd, mnoha
prirodnich katastrof, cetnych
geopolitickych konfliktd a dvou
hlavnich propadl trhu. I v
téchto dobach byla hotovost
nejhorsi investici.

Mezitim dobre diverzifikované
portfolio akcif, dluhopist

a dalSich trid aktiv v tomto
Casovém obdobi prineslo v
priméru 5,6 % roc¢né.



4. Z(stat zainvestovany je nezbytné

8.18%
ro¢ni vynos

$48,230 Rocni vynosy americkych akcii (index S&P 500) o)
Obdoby od roku 1996 do roku 2006

4.49%
ro¢ni vynos
$24,070
2.05%
ro¢ni vynos
$14,998 -0.05%

ro¢ni vynos -1.96%
-3.71%

$9,908 roéni vynos -5.32%
rocni vynos roém vynos

Zainvestovano Vynechani Vynechani Vynechani Vynechani Vynechani Vynechani
po celoudobu 10 nejlepsich dni 20 nejlep3ich dni 30 nejlep3ich dni 40 nejlep3ich dni 50 nejlep3ich dni 60 nejlep3ich dni

This chart is for illustrative purposes only and does not represent the performance of any investment or group of investments.

Source: J.P. Morgan Asset Management analysis using data from Morningstar Direct. 20-year annualized returns are based on the S&P 500 Total Return
Index, an unmanaged, capitalization-weighted index that measures the performance of 500 large capitalization domestic stocks representing all major
industries. Past performance is not indicative of future returns. An individual cannot invest directly in an index. Data as of December 31, 2015.

Vynosy na akcovém trhu, dluhopisovém trhu a vynosy
vyvazeného portfolia za obdoby 1950 az 2015

60% Roéni vynos Konecna suma z plvodniho
vikadu 100 000 USD
B Akcie 1.1% $819,206
i o
40% Dluhopisy 6.0% $321,853
Vyvazené portfolio 50% 8.9% $555,099

30% akcii a 50% dluhopist

o
20% 4

19% o
16% | 16% Ui
10% ¢ - 129 |14%
0% 7% 5%
6
3% 2% A% 1% 2% g

-10%
-20% -
-30% -
-40%
-50% Roéni vynosy 5leté vynosy 10leté vynosy 20leté vynosy

Source: Barclays, FactSet, Federal Reserve, Robert Shiller, Strategas/Ibbotson, J.P. Morgan Asset Management.

Returns shown are based on calendar year returns from 1950 to 2015. Stocks represent the S&P 500 Shiller Composite and Bonds represent
Strategas/Ibbotson for periods from 1950 to 2010 and Barclays Aggregate thereafter. Growth of $100,000 is based on annual average total returns from 1950
to 2015.

Guide [o the Markets — U.S. Data are as of September 30, 2016.
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Dobré veci prichazeji k tém, kteri
Cekaji. Na kratkém obdobi se mohou
vyvijet trhy Spatné den, tyden,

mesic dokonce i rok. Historie vsak
potvrzuje, ze na dlouhém obdobf
prichazeji pouze pozitivni obdobi.

6 nejlepsich dnf (nejvyssi rdst) z

10 nejlepsich, nasledovalo po 10
nejhorsich dnech. Vzdy je nejtemnéji
tésné pred svitanim. Casovani trhu
mUZe byt nebezpelny zvyk. Nékdy

si investori mysli, ze mohou prelstit
trh (jindy strach a chamtivost je

tlaci, aby se rozhodli na zakladeé
emoci misto na zakladé logiky). Graf
ukazuje, jaka je cena casovani trhu.
Tim, ze vynechame par nejlepsich
dni z celého obdobi (20 let), ztratime
VEtSinu vynosu, to ma nicivé nasledky
do naseho portfolia.
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5. Vyuzijme silu slozeného uroceni a dividend

Sila reinvestovani dividend
Americke akcie (index S&P 500)

) 24 2016
Investovana castka 10 000 USD $986,078
== Hodnota véetné reinvestovanych dividend
880000 | — pouze rast ceny akcie, bez dividend
$800.,0 20
4 2016
$400,1 20 $241,914
$200.020
i
g
Hlavni investi¢ni tfidy v porovnani s inflaci
1947 - 2015, investovand castka 10 000 USD
$100,000 - $49,500,000
m— Akcie — USA malé firmy
= Akcie — USA velké firmy
$10,000 { == DJuhopisy — USA
= Hotovost — USA $13,900,000
$1000 { — Inflace —USA $645,000
$100 - —$
e $106,000
$10 . : : : : : : : :
7 54 61 68 75 82 '89 '96 03 10

Source: Ibbotson, Standard & Poor’s, J.P. Morgan Asset Management.
Guide to the Markets — U.S. Data are as of September 30, 2016.
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Q Vnasledujicim grafu vidime obrovsky

efekt slozeného uroceni spolecné

s reinvestovanim dividend. Pokud
bychom dividendy nereinvestovaly,
tak z investované castky 10 000
USD v roce 1970 bychom méli
dnes pouze Ctvrtinu oproti investici
s reinvestovanim dividend. Dale
jesté dlkaz, ze je na dlouhém
horizontu naprosto kritické, vyhybat
se akciim. Rozdily v konecné castce
nejsou v fadech statisicl z plvodné
investované castky 10 000 USD.
Rozdfly jsou v Fadech miliond.
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6. Vyvarujme se emotivnim reakcim na poklesy

Vykonnost portfolia vs. akcie

$180,000 - H
$160,000 - i
| fijen "10
$140,000 Ao listopad 09 |  60/40 portfolio
fijen ‘07 40/60 portfolio
recovers
$120,000 1  S&P 500 peak recovers
$100,000 -+
== Portfolio 60% akcii a 40% dluhopist
$80,000 NN . .
. 3 biezen 12 — Portfolio 40% akcii a 60% dluhopist
$60,000 1 bfezen ‘09 S&P 500
’ S&P 500 portfolio 3 recovers === Americké akcie (index S&P 500)
I
$40,000 |105eS over $50,000 : . : : : : : : :
fijen ‘07  srpen 08 cerven ‘09  duben 10  Unor 11 prosinec 11 fijen 12 srpen 13 cerven 14 duben 15 unor 16
Rocni vynosy na 20letém horizontu koncicim
o Ve V7 .
rokem 2015, ruzné tridy aktiv
12% 7 10.9%
10% A
8.2%
8% A 7.2% 6.7%
6% -
4% A
2% A
0% T
REITs S&P 500 portfolio 60%  portfolio 40% dluhopisy zlato Evropa rodinné domy ropa inflace ro¢ni vynos
akcii a 40% akcii a 60% Austrélie bézného
dluhopist dluhopist Blizky vychod investora bez
poradce

Source: J.P. Morgan Asset Management; (Top) Barclays, FactSet, Standard & Poor’s; (Bottom) Dalbar Inc.

Indexes used are as follows: REITS: NAREIT Equity REIT Index, EAFE: MSCI EAFE, Oil: WTI Index, Bonds: Barclays U.S. Aggregate Index, Homes:
median sale price of existing single-family homes, Gold: USD/troy oz, Inflation: CPI. 60/40: A balanced portfolio with 60% invested in S&P 500 Index
and 40% invested in high quality U.S. fixed income, represented by the Barclays U.S. Aggregate Index. The portfolio is rebalanced annually. Average
asset allocation investor return is based on an analysis by Dalbar Inc., which utilizes the net of aggregate mutual fund sales, redemptions and
exchanges each month as a measure of investor behavior. Returns are annualized (and total return where applicable) and represent the 20-year
period ending 12/31/15 to match Dalbar’s most recent analysis.

Guide to the Markets — U.S. Data are as of September 30, 2016.
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Q Neékteri investori mohou byt nespokojeni

s vynosem vyvazeného diverzifikovaného
portfolia po roce 2009, oproti jinym tridam
aktiv. To je, ale jen polovina pribéhu. Musime
se na toto portfolio podivat i pred rokem
2009 kdy doslo k financni krizi. Zde vidime, ze
se diverzifikované portfolio osvédcilo a pokles
byl polovicni v€etné rychlejsiho zotaveni na
plvodni hodnoty pred krizi.

Slavna studie Dalbar (,Kvantitativni analyza
chovani investora”) ukazuje, Ze primeérny
investor dosahne na 20letém horizontu
vynosu okolo 2 % roc¢né. Oproti vynosu
vyvazeného portfolia (60 % akcii a 40 %
dluhopist), které v daném obdobi dosahlo
vynosu 7 % rocné. To vse diky casovani trhu.
Diverzifikace nezarucuje navratnost investic
a nevylucuije riziko ztraty. Diverzifikace mezi
rlizné tridy aktiv prispiva k nizsimu kolisanf
hodnoty a k mensim emocim. Tim padem

k vySSimu vynosu investora, ktery se chova
méneé emotivne.




7. Kolisani je normalni, nenechejme se vyveést z miry
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Source: FactSet, Standard & Poor’s, J.P. Morgan Asset Management.
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Meziro¢ni poklesy vs. celoroéni vynosy (americké akcie mé&fené indexem S&P 500) Priimérny @ Kazdy rok najdeme poklesy
mezirocni pokles v obdoby 1980 aZz 2015 byl 14%, 27 let z celkovych 36 nakonec skoncilo s

kladnym vynosem
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Returns are based on price index only and do not include dividends. Intra-year drops refers to the largest market drops from a peak to a trough
during the year. For illustrative purposes only. Returns shown are calendar year returns from 1980 to 2015, except for 2016, which is year to date.

Guide to the Markets — U.S. Data are as of September 30, 2016.
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30

pramérny roéni
vynos za
obdobi

15

na trzich. Graf nam to jasné
potvrzuje. Cervené tecky
predstavuji maximalni mezirocni
pokles v daném roce. | pres

tyto nemalé poklesy 75 %

téchto rokd nakonec skoncilo s
kladnym vynosem. Kdyz jsou trhy
rozbourené je zapotrebi se divat
dopredu a myt plan a radce, o
které se mizeme opfit.





http://www.lukaspaldus.cz

