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asivne 1nvestovanie

Martin Kollar
www.indexfunds.sk



Priebeh prezentacie

* Teéria efektivnych trhov
* Dokazy
* Pasivne investovanie

* Aké si moznosti?



Co vy na to?

* Ako zarobit’ s ¢o
najnizsim rizikom?

* Dai sa porazit’ trh?
* Mozeme sa rovnat’

investicnym
profesionalom?

* Ak nie, aké sa

moznosti?




leona etektivnych trhov

(EMH)

"Ak ste za rok stravili 13 minit analyzovanim predikcii
trbovébo vyvoja, premarnili ste 10 minit.” - Peter Lynch

"Investing should be dull. It shouldn’t be exciting. Investing
should be more like watching paint dry or grass grow. If you
want excitement, take $800 and go to Las Vegas... It is not easy

to get rich in Las Vegas, at Churchill Downs, or at the local
Merrill Lynch office.” - Paul Samuelson



EMH - definicia

*¥ Trhova cena je najlepsim moznym odhadom vnitorne;
ceny cenného papiera

* Trhova cena nemusi byt’ vzdy rovnd vnitornej cene

X Trh v kazdej chvili zohladnuje vSetky dostupné
informacie



EMH

* Odchylky od vnatorne;j
hodnoty - nahodné

X Trh sa hybe ndhodne -
nové informacie
prichadzaja
nepredvidatel'ne

* Random walk - http://

arora.ccs.neu.edu/vy4/
tool/menu.jsp







EMH - formy

X Slab4 forma efektivity - v cene st vSetky minulé
informacie, TA nefunguje

X Stredne silné efektivita - vSetky verejne dostupné info v
cene - FA nefunguje

* Silna efektivita - aj snsider informdcie st v cene cenného
papiera



EMH - implikacie

* Je zbyto¢né analyzovat’ trhové informadcie, ziadna
stratégia neporazi trh dlhodobo

¥ Najlepsou stratégiou je pasivne investovanie a
obmedzenie obchodovania na minimum

* Ceny sa mozu odchylovat’ od vniitornej ceny => bubliny
sU mozneé

* Nie je vylucend existencia investorov porazajucich trh aj
v dlhodobom horizonte



Dokazy

* Analyza vykonnosti
fondov

* Jiang (2003) - skiimal
1937 fondov v rokoch
1980-1999 => nemaju
schopnost’ Casovat’ trh

* Len 19% fondov porazilo
Vanguard S&P 500




Fama & French

* Fama and French
(2009) - Luck vs Skill in
the Cross Section of
Mutual Funds - 3156
fondov, 1984-2006

X Top fondy maji
vykonnost’ ako pasivne
fondy




Measuring Luck 1n

Estimated Alphas

* Wermers, Scaillet,
Barras (2008)

X '75-06, vySe 2000
fondov

* 75% fondov m4 nulovi

alfu

* Po roku 1996 alfa vo
fondoch prudko klesa




1,446 Large Cap Blend Mutual Funds vs the S&P 500 Index
10 years ending Oct 2004

1,411 Mutual Funds Underperformed the S&P 500 Index

97.6%
Loser Managers

2.4% Lucky Managers
Only 35 Mutual Funds Outperformed the S&P 500 Index

Source: TwinCities.com



The Odds of Success
Dead Funds and Return of Surviving Mutual Funds Relative to the Market

200+

186
30 years period from 1970 - 1999

Number of Equity Funds

1970 355
1999 169 (48%)

Non-survivors 186 (52%)
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Oor more

Source: Bogle Financial Markets Research Cente




Dokazy

* Murphy (1980) - modelovanie 100 portfolii

* Predvidatel'nost’ podpriemernych fondov - Hendricks
et. al (1993), Brown and Goetzmann (1995), Malkiel

(1995), Carhart (1997)

* 1% bod nirast v expense ratio = 1,54% bodu pokles
vykonnosti - Carhart (1997)



Figure 5-1

Top 100 Mutual Fund Managers That Remained in the Top 100 the Following Year
11 Years (1996-2006) Only an average of 14% of fund managers repeat their performance in the following year.

M First Year (All of Top 100) Second Year (Repeat Performance)

Percentage of Top 100 Managers

1996to 1997to 1998to 1999to 2000to 2001to 2002to 2003to 2004to 2005 to
1997 1998 1999 2000 2001 2002 2003 2004 2005 2006




William Sharpe

* The Arithmetic of
Active Management

(1991)

X "After costs, return on
average actively managed
dollar will be less then the
return on average
passively managed dollar."




Table 7-2

Average Equity Fund vs Market Index Fund
Annual Investment Returns over 15 Years
(1984-1998)

Average Wilshire 5000

Mutual Fund Index Fund

Equity Return 16.9% 16.9%
Sales Commission 6% -0.5% -
(annual impact)

Cash Drag -0.5% :
Fund Return 15.8% 16.9%
Transaction Costs -0.7% ;
Expense Ratio -1.2% -0.2%
Investor Return 13.9% 16.7%
Tax -2.7% -0.9%
Investor Return 11.2% 15.8%
Reduction in Equity Return -5.7% -1.1%

Source: Bogle Financial Markets Research Center




Figure 3-5

AT
Gross and Net Annual Returns Earned by

Passive Index Fund, Average Individual
Investors, and Average Investment Club
(Feb 1991 - Jan 1997)
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Funguje technicka analyza?

* Lo and MacKinley

(1990), Brock et al
(1992) - data mining

* Hsu and Kuan (2005) -
89-02, 39 000
technickych pravidiel -
nefunk¢na po zaratani

poplatkov




* Bajgrowicz and Scaille (2008) - 110 rokov, 7846 tech.
pravidiel, Dow Jones - TA nefunguje, naklady sa vysoké

* Sullivan et al (2001) - 17 298 pravidiel TA, 1984-1996,
TA nefunguje

* Kuang, Schroeder, Wang (2010) - 25 598 TA pravidiel na
EM devizovych trhoch; TA nie je ziskova ani tu



Adam Monk

* Opica dokaze porazit’
profesionalov

* Stock picker pre
Chicago Sun Times v
20032008

* 37%, 36%, 3%, 36%,
1,6%, -14,4%




Da sa Casovat trh?

42 High 57.24 Low 57 .40 Close 57 .62 Volume 632.0K CI

* Javier Estrada (2007) -

15 trhov, 160 000
obchodnych dni

* Bez 10 najvynosnejsich

dni -50% vynos




Table 4-1

The Real Problem with Market Timing: Missing the Big Days
10 Year Period (1997 - 2006)

$10,000 Invested in the S&P 500 Annualized Value at the End Contribution of
S&P 500 from 1997-2006 Return of the Period Missing Days
All 2,516 Trading Days 8.4% $22,444 $12.444 0.0%
Less the 5 days with the

biggest gains 5.7% $17,360 $7,360 40.9%
Less the 10 days with the

Less the 15 days with the

0 0
biggest gains 1.4% $11,546 $1,546 87.6%

woss Ihes0 Gayswithiine -0.4% $9,640 $-360 102.9%
biggest gains ’




Dalsie studie

* http://indexfunds.sk/studie

¥ http://altruistfa.com/readingroom.htm

* www.e-m-h.org/bibliography.html




Pasivne investovanie

" ..the active investors will
bhawve their returns diminshed
by a far greater percentage
then will their inactive
brethren. That means that the

passtve group - the know-

nothings - must win..." -
Warren Buffet




Pasivne investovanie

"...the best way to own
common stocks 1s through
index funds..." - Warren
Buftet

Viac citatov na
www.indexfunds.sk/citaty




Pasivne investovanie

* EMH plati, aktivne investovanie nefunguje
* Investicia do pasivnych fondov - kopiruji indexy

¥ Prvy pas. fond - 31.12.1975 - John Bogle - First Index
Investment ‘Trust



Vyhody

* Minimélne nédklady - casto pod 0,2% p.a. vs 1,5% p.a. V
aktivnych fondoch

X Jasnd investiCn4 stratégia

¥ Nizke turnover ratio - pod 10% vs. 100% => nizke
naklady

* Vaicdsia diverzifikacia

* Tudsky faktor je minimalny



Aktivne vs pasivne

Investovanie

Active investing

10
1 000 000,00
10,00%

Passive investing

10
1 000 000,00
10,00%

2 593 742 46
499 58521
2 094 157 25

49,96%
19.26%
23.86%

2593 742 46
69 876,56
2 523 865,90

429 108,65
42.97%




Figure 6-1

agellan Fund
Index Weights: 16 Years, 7 Months (June 1988 - December 2004)
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Source: Morningstar® Principia®




Figure 6-2
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Ako na to?

* ETF - Lyxor, Deutsche Bank, iShares, ComStage

* Brokeri - brokerjet.cz, Patria Direct, Firstrade

¥ Viha v portféliu - podl'a trhovej kapitalizicie

* Co najnizsie ndklady, Sirokd diverzifikdcia, objem
majetku v sprave

* Dlhopisy - podl'a rizikového profilu



Total Returns for 8 Lazy Portfolios

Portfolio 1-yr rtn

44 Aronson Family Taxable 21.04%
% Fundadvice Ultimate Buy & Hold 18.96%

« Dr. Bemnstein's Smart Money 17.81%

L Coffeehouse 18.60%
¥ Yale U's Unconventional 21.88%

Y Dr. Bernstein's No Brainer 24.51%

Y Margaritaville 21.23%
&/ Second Grader's Starter 24.55%
S&P 500 22.90%

3-yr ann. rtns

2.12%
1.85%
2.43%
3.39%
2.07%
1.80%
0.99%
0.34%
0.06%

S-yr ann. rins

5.11%
4.79%
4.13%
4.48%
4.61%
4.22%
4.57%
3.75%
0.49%

10-yr ann. rins

6.22%
6.33%
5.26%
5.74%
6.67%
5.00%
5.37%
4.31%
0.20%

* http://www.marketwatch.com/lazyportfolio



Investicné navrhy

Pasivne portfélio

Investicia do vzdelania,
kariérneho postupu

Podnikanie
Surebets

Fire your hedge fund
manager, hire a congressman
- http://www.bepress.com/
bap/voli3/issi/art4/




J.aver

* Trhy sa hybu ndhodne

* Takmer nemozné

dlhodobo porazat’ trh

* Investujte pasivne




Dakujem za pozornos

Viac info na
www.indexfunds.sk
martin.kollar@indexfunds.sk




