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Efektivita financniho trhu



Definice trzni efektivity podle druhu informace




Faktory ovlivnujici efektivitu trhu

Transakcni naklady
a naklady na
ziskani informaci

Casovy ramce
prizpusobeni ceny

Trzni efektivity

Trzni vs. vnitrni

Ostatni faktory hodnota




Aktivni versus pasivni investicni strategie

Trzni efektivity

Aktivni
investicni
strategie

https://www.seznamzpravy.cz/clanek/ekonomika-byznys-
rozhovory-kryptomeny-se-nakonec-zhrouti-rika-drzitel-nobelovy-
ceny-za-ekonomii-216761



Hodnota aktiv ve sprave fondu
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Relative performance

Relative Performance (Fund Return less Fund Manager's Benchmark Return) All Open-End Funds (Including ETFs), excluding Commodities

Specialty Funds, Dedicated Short Bias Funds, Leveraged Funds, and Specialty Fixed Income Funds
2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 Q1 2020

Relative Relative Relative Relative Relative Relative Relative Relative Relative Relative Relative
Actively Managed Open-End Funds Returns Returns Returns Returns Returns Returns Returns Returns Returns Returns Returns
Beat Benchmark (Median Excess Return %) 2.62 2.06 2.51 2.97 1.42 1.92 2.03 2.28 1.87 2.25 2.76
Underperformed Benchmark (Median Excess Loss %) -2.10 -2.62 -2.61 -2.71 -2.56 -1.85 -3.31 -2.47 -1.93 -2.96 -2.64
Beat Benchmark 45% 34% 53% 46% 33% 39% 34% 52% 31% 43% 43%
Underperformed Benchmark 51% 66% 47% 54% 67% 61% 66% 48% 659% 57% 57%
2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 Q1 2020
Relative Relative Relative Relative Relative Relative Relative Relative Relative Relative Relative
Passively Managed Open-End Funds Returns Returns Returns Returns Returns Returns Returns Returns Returns Returns Returns
Beat Benchmark (Median Excess Return %) 0.84 0.56 0.70 0.65 0.41 0.44 0.44 0.32 0.25 041 0.12
Underperformed Benchmark (Median Excess Loss %) -0.61 -0.51 -0.51 -0.61 -0.51 -0.43 -0.48 -0.50 -0.36 -0.51 -0.10
Beat Benchmark 15% 15% 20% 17% 17% 20% 22% 18% 24% 16% 41%
Underperformed Benchmark 85% 85% 80% 83% 83% 80% 78% 82% 76% 84% 59%

Source: Refintiv Lipper



An Adjusted Opportunity Set Tells A Different Story Over Rolling 10-Year Periods...

Percentage of Time Periods Average Morningstar Category of Active Funds Outperformed Its Index after Fees Based on
Rolling 10-Year Monthly Returns, January 1999 through December 2018 (121 Time Periods)
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Faktory ovlivnujici efektivitu trhu

— Trh by mel byt vniman jako kontinuu mezi dvema extremy:
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Formy trzni efektivity (Fama 1970)

Reakce trini ceny na informace

Historicka Vefejné | Soukromé
Formy trzni efektivity data informace | informace
Slaba forma trzni efektivity 4
StFec!né silna forma trzni v v
efektivity
v v v

Silna forma trzni efektivity




Slaba forma trzni efektivity

Seriova
korelace ve

vynosnostech
CP

Testy slabé
formy

efektivnosti
trhu

Uzite€nost
technické
analyzy




Stredne silna trzni efektivita

Ceny odrazeji
verejné
informace

Fundamentalni
analyza
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Event Study metody pro testovani stredne
silné efektivity

|dentifikovat periodu vyzkumu

|dentifikovat akcie, které jsou s danou udalosti v
daném Case spojeny

Vypocitat realizovany vynos akcii spolecnosti
okolo data udalosti

Vypocitat tzv. excess return nebo abnormal rate of
return, jako rozdil mezi realizovanym a
oCekavanym vynosem

Zjistit statistickou vyznamnost abnormalnich
vynosu, zda jsou statisticky vyznamné od nuly




Investigation of Market Efficiency: An Event Study of Insider Trading in the Stock Exchange of
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Silna forma trzni efektivity

Minulé Verejne Soukrome

iInformace @0 informace J| informace




Jaka forma trzni efektivity existuje?
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Price per share

180

Figure 3: Closing prices of shares of ImClone
Systems, Inc.
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INSIDER REPORT
Strategic Entities Insider Summary
STRATEGIC ENTITIES

Concentration Location Rotation

All

HOLDERS (20) Most Recent
Ownership Summary Template v
# Investor Name @)
Musk (Elon Reeve)
Ellison (Lawrence Joseph)
Banco Santander SA
Musk (Kimbal)
Ehrenpreis (Ira Matthew)
Kirkhorn (Zachary)

7  Murdoch (James Rupert)

2  uillan f larnma M\

MODEL SUMMARY

COMPONENTS

Net Buyer
Ratio

in North America

Buying
in Consumer Depth
Cyclicals

) Selling
in Automobiles & Depth
Auto Parts

RESEARCH FILINGS & EVENTS

Insider Transactions

Turnover

All

=] Most Recent Only

% Outstanding Position (M)
14.11%

1.43%

0.08%

0.05%

0.02%

0.01%

0.01%

N NNoL

11-30 31-70 71-90 91-100

PORTFOLIO MANAGEMENT

0.54
0.18

0.16

N1k

SEARCH TOOLS

Currency @ Scaling

US Dollar (U... v Millions

N

Position Change (... Value ($, M)
85,246.61
16,170.74
689.29
478.03
195.09
36.08

56.49

[V N=5]

HISTORY

Filing Date

Portfolio/List ()

None

Filing Source
08-Nov-2022 Insider Update
31-Mar-2022 Proxy
30-Sep-2022 13F
25-Jul-2022 Insider Update
31-Mar-2022 Proxy
04-Nov-2022 Insider Update

31-Mar-2022 Proxy

21_Mar 2022 Drawvis

Price || Insider Model

Update View

Investor Type

Strategic Entities
Strategic Entities
Strategic Entities
Strategic Entities
Strategic Entities
Strategic Entities

Strategic Entities

Qiratanis Entitiac

=] A 4
Investor Sub-Type
Individual Investor
Individual Investor
Corporation
Individual Investor
Individual Investor
Individual Investor

Individual Investor

Individiial Invactar

|1SPO J3pISu|
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MARKETS NEWS

LA TESLA INC
|

INSIDER REPORT
Strategic Entities
INSIDER SUMMARY

Data Tables
Table 1 data

HOLDERS (2) ®

Filer Name
Musk (Elon Reeve)

Gebbia (Joseph)

Insider Summary

CHARTING COMPANY RESEARCH

aossrs =

Owmanttp D o

Insider Transactions

Update View

@) Title

Officer, Director and B...

Director

FILINGS & EVENTS

Direct Holdings
620,086

N/A

PORTFOLIO MANAGEMENT

Indirect Holdings
445,617,432

111

SEARCH TOOLS

Total Holdings
446,237,518

111

14.13%

N/A

Filing Date
08-Nov-2022

25-Sep-2022

Filing Type
Form 4

Form 3

™

US Insider Form Ta...




MARKETS NEWS CHARTING COMPANY RESEARCH FILINGS & EVENTS PORTFOLIO MANAGEMENT SEARCH TOOLS

TESLA INC s 25 2w v masensTs [

s & Besaach  rca & 56 Gut | Owndp DwiECredt Peursasion Dubwons  Fings

INSIDER REPORT
Strategic Entities Insider Summary Insider Transactions
INSIDER TRANSACTIONS

Transactions Date Currency Data Tables

Last 2 Years v US Dollar (U... v Table 1 data Update View

TRANSACTIONS (2,101) = {3

Filer Name Title Direct / Indirect Number of Sh... Transaction T... Transaction T... Transaction P... Transaction V... Transaction D... Filing Source US Insider For...

Musk (Elon Reeve) Officer, Director ... Indirect Open Market Sale 197.70 -942,831.30 08-Nov-2022 Form 4

Musk (Elon Reeve) Officer, Director ... Indirect Open Market Sale 196.85 -1,687,988.75 08-Nov-2022 Form 4

Musk (Elon Reeve) Officer, Director ... Indirect Open Market Sale 195.15 -13,193,896.35 08-Nov-2022 Form 4

Musk (Elon Reeve) Officer, Director ... Indirect Open Market Sale 193.34 -15,197,297.36 08-Nov-2022 Form 4
Musk (Elon Reeve) Officer, Director ... Indirect Open Market Sale 189.58 -36,460,025.60 08-Nov-2022 Form 4
Musk (Elon Reeve) Officer, Director ... Indirect Open Market Sale 194.98 -38,630,217.52 08-Nov-2022 Form 4
Musk (Elon Reeve) Officer, Director ... Indirect Open Market Sale 190.45 -69,750,788.90 08-Nov-2022 Form 4
Musk (Elon Reeve) Officer, Director ... Indirect Open Market Sale 192.20 -72,292,954.80 08-Nov-2022 Form 4
Musk (Elon Reeve) Officer, Director ... Indirect Open Market Sale 191.47 -595,016,575.81 08-Nov-2022 Form 4

Musk (Elon Reeve) Officer, Director ... Indirect Open Market Sale 207.96 -4,254,653.64 07-Nov-2022 Form 4

v i n unul unl unu| n|ln|ln|n|ln|ln

Musk (Elon Reeve) Officer, Director ... Indirect Open Market Sale 206.43 -8,862,452.76 07-Nov-2022 Form 4

wn

Musk (Elon Reeve) Officer, Director ... Indirect Open Market Sale Open market or private sale of non-derivative ),768,531.85 07-Nov-2022 Form 4

or derivative security
Musk (Elon Reeve) Officer, Director ... Indirect Open Market Sale 197.96 -50,084,644.84 07-Nov-2022 Form 4

Musk (Elon Reeve) Officer, Director ... Indirect Open Market Sale 208.73 -32,975,791.59 07-Nov-2022 Form 4

Musk (Elon Reeve) Officer, Director ... Indirect Open Market Sale 204.63 -49,007,043.33 07-Nov-2022 Form 4
Musk (Elon Reeve) Officer, Director ... Indirect Open Market Sale 201.54 -64,271,509.08 07-Nov-2022 Form 4

Musk (Elon Reeve) Officer, Director ... Indirect Open Market Sale 203.48 -78,039,667.00 07-Nov-2022 Form 4

n u u unu u v

Musk (Elon Reeve) Officer, Director ... Indirect Open Market Sale 202.43 -103,922,096.39 07-Nov-2022 Form 4




Anomalie trznich cen

Trzni
efektivita

Existence
trznich
cenovych
anomalii




Priklady pozorovanych trznich anomalii

Time series Cross-sectional Dalsi

Lednovy efekt Efekt velikosti Closed-end fund discount
Efekt dne v tydnu Hodnotovy efekt Earnings surprise
Vikendovy efekt Book-to-market ratio  Initial public offerings
Efekt pelomu mésice Efekt poméru P/E Distressed securities effect
Efekt dovolene Enigma Value Line ~ Stock splits

Efekt denni doby Super Bowl

Momentum

Prehnana reakce




Lednovy efekt (Turn-of-the-Year)

Tax loss
selling

Window
dressing

Lednovy
efekt
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Lednovy efekt

Figure 1. January Excess Retums by Firm-Size Decile

Excess Returns (%)
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Lednovy efekt
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Returns by Month of the year - 1927 - 2001
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Source: Haugen, R. and J. Lakonishok, The Mcredible January Effect



Dalsi kalendarni anomalie

Anomalie 0 co se jedna’

Turn-of-the-month Vynosy byvaji vyssi posledni obchodni den v mésici a prvni tfi

effect obchodni dny nasledujiciho mésice.

Day-of-the-week effect ~ Primérmy pond€lni vynos je zaporny a nizsi neZ primérny vynos za
ostatni Ctyf1 dny, které jsou vSechny kladn.

Weekend effect Navratnost po vikendu byva nizsi nez ostatni vSedni dny.

Holiday effect Vynosy z aketi den pied svatky byvaji vysSi nez jmé dny.
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Vikednovy effekt
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Overreaction a Momentum Anomalie

« Ceny akcii jsou nafouknute

Overreaction (stlaceny) pro ty spolecCnosti, které
zverejnuji dobre (Spatne) zpravy.

« Cennée papiry, které kratkodobée
zaznamenaly vysokeé vynosy, maji
tendenci nadale generovat vyssi
vynosy Vv nasledujicich obdobich.

Momentum




Cross-Sectional Anomalie
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Earnings Surprise

Pozitivni
prekvapeni
ohledne zisku

Pocatecni

cena Cena vzroste

Negativni
prekvapeni
ohledné zisku

Konecna Cena
cena poklesne




Initial Public Offerings (IPOs)

Uzaviraci
cena

Abnormalni
zisk
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IPO anomalie

Year-end gain

Average year-end gains after IPO in the United States from 2005 to 2022
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Behavioralni finance versus tradicni finance

Behavioralni finance Tradicni finance

Predpoklady: Predpoklady:

* Investori trpi kognitivhimi * Investori se chovaji racionalne.
predsudky, ktere mohou vest k + Investori zpracovavaji nove
iIracionalnimu rozhodovani. iInformace rychle a spravne.

* |nvestori mohou na nove
informace reagovat prehnanée
nebo podhodnocene.



Averze k riziku vs. Averse ke ztrate

Pravdépodobnost
zisku

Pravepodobnost
ztraty




Nadmerna reakce

Nadmerna
( ] reakce { ]
Nova [ } Nespravne
iInformace ocenény CP




Informacni kaskady/ Herding

Neinformovani

a Nova e Obchody obchodnici
: informovanych ° napodobuji
TSI obchodniki informované

obchodniky




