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Trzni indexy a investice do fondu
kolektivniho investovani



Ustavujici
CP/

Constituent
securities

Popis trzniho indexu

—

Price return index

Total return index
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Hodnota cenove vazeného indexu

N
ZniPl.
=1

Vo :.D

Vpr; = hodnota cenové vazeného indexu

n; = pocet jednotek cennych papiru tvoficich index
N = pocet cennych papira tvoricich index

P; = jednotkova cena zdkladniho cenné¢ho papiru 1
D = hodnota délitele
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Vypocet navratnosti cenove vazeného indexu za jedno

obdobi
il P. —P.
PRI VPRI\I/ VPRIO ZW PR ZWE zlP le
PR/O0 i=1 10

PR; = vynosova mira indexi1 /

PR; = vynosova mira cenn¢ho papiru i

w; = vaha cenncho papiru i

P;,= cena cennc¢ho papiru i na konci obdobi
P,,= cena cenn¢ho papiru i na zacatku obdobi
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Vypocet vynosnosti indexu za jedno obdobi

PocatecCni Konecna Dividenda
hodnota CP | hodnota CP na akcii Pocet akci v
Cenny papir (€) (€) (€) obchu
LMN 10.00 12.00 0.50 200
OPQ 25.00 24.00 1.00 100
RST 15.00 18.00 0.25 400

Divisor = 100

Virro = 100 =105.00

V.. = (200x12) +(100x 24) +(400x18) _
100

PR, = 120.00=105.00" 459 ~14.299%

 (200x10)+ (100x 25) + (400x15)

105.00
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Vypocet celkového vynosu za jedno obdobi

TR[ _ VPRII B VPRIO + InC[
VPR[O

N N P,.—P,. + Inc.
TRI _ ZWZ‘TRZ‘ _ ZWZ( 1 0i nc, j
i=1 i=1

POi

TR, = celkovy vynos indexoveého portfolia

Inc, = celkovy prfijem ze vSech cennych papirt v indexu
TR, = celkovy vynos cenného papiru /

Inci = celkovy pfijem cennych papiru i
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obdob}|—
PocatecCni Konecna Dividenda
hodnota CP | hodnota CP na akcii Pocet akci v

Cenny (€) (€) (€) obchu
papir

LMN 10.00 12.00 0.50 200
OPQ 25.00 24.00 1.00 100
RST 15.00 18.00 0.25 400

Délitel = 100

Inc, =[(200x0.50) + (100x1.00) + (400x 0.25)]=100 = 3.00
© 120.00-105.00+3.00

TR,

105.00

~.1714 =17.14%

Vypocet celkove vynosnosti indexu za jedno
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Vypocet ceny indexu za vice casovych
obdobi

Vypocet hodnot indexu za vice casovych obdobi
vyzaduje geometrické propojeni rad vynosu
indexu.

Vorrr = Vorso I+ PR, JI+PR ,,)...(1+PR ;)
Vierr = Vigso 1+ TR, 1+ TR ,,)...(1+ TR ;)
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Vypocet hodnot indexu za vice casovych obdobi

Pro index s pocCatecni hodnotou nastavenou na 1 000 a
navratnosti cen 5 procent a 3 procenty pro obdobi 1 a 2
by se hodnota indexu vypocitala takto:

Vynosova
Obdbi  mira (%) Vypocet Konecna hodnota
0 1,000(1.00) 1,000.00
1 5.00 1,000(1.05) 1,050.00
2 3.00 1,000(1.05)(1.03) 1,081.50
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Moznosti v konstrukci a sprave indexu

Jaky cilovy trh by mél index predstavovat?

Které cenné papiry by mély byt vybrany z tohoto cilového trhu?

1

Kdy by mélo byt znovu pfezkoumano rozhodnuti o vybéru a vazeni
cennych papirt?
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lection

Definovano
Siroce nebo
uzce?

DalSi Na zaklade
vlastnosti? tridy aktiv?

Na zaklade
geograficke
oblasti?

Na zakladé
burzy?
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IIGGIE 2 Characteristics

Tokyo Stock Exchange Tokyo Price Index TOPIX FIGI BBGOOOHX4BS9
The TOPIX, also known as the Tokyo Stock Price Index, is a capitalization-weighted index of all
companies listed on the First Section of the Tokyo Stock Exchange. The index is supplemented by
the subindices of the 33 industry sectors. The index calculation excludes temporary issues and
preferred stocks, and has a base value of 100 as of January 4, 1968.

3} Price Chart | GP » _ Index Information
b |Volume 1.66BLN (10/11/16)

Index Market Cap 323.12TRI

Divisor 238224.14786865

Trading Hours 02:00 - 08:15

Currency JPY

~ Composite Volume N.A. 5) TPVOLC

Period Level % Change Net Change 6) Members | MEMB » 1970 1316 1558 - 96
Year to Date 1547.30 7) Groups | GWGT » 33
52 Week Ago 1515.13 8) Movers | MOV »
52 Week High 1609.76 (11/19/15) Leaders % Chg Laggers % Chg
52 Week Low 1192.80 (06/24/16) 9) 5491 JT +16.60 13)6323

D345

4) Financial Analysis | FA » 10) 3228 JT  +10.42 14)3878

o Ve )
Price/Earnings 17.11 Ex-Dividend -10.19 | 11)5121 JT +9.09 15)8201
Dividend Yield 2.07 Ex-Date 09/28/16 | 12) 3385 JT +8.60 16) 2462
Australia 61 2 9777 S600 Brazil SS511 2395 9000 Europe 44 20 7330 7500 Germeny 49 69 9204 1210 Hong Kong §52 2977 6000

Japan &1 3 3201 8300 Singapore 65 6212 1000 U.s. 1 212 318 2000 Copyright 2016 EBloombera Finance L.F.
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3) Return Analysis | TRA »

Range Level Range Level % Chg Annual
1 Day 1,356.35 1 Year 1,515.13

5 Days 1,340.21 : : 2 Year 1,243.09 7.98 +3.90
MTD 1,322.78 32| |5 Year 753.44 78.16 +12.23
QTD 1,322.78 4 32| |Qtr 3:15 1,630.40

YTD 1,547.30 Qtr 4:15 1,411.16 9.65 +45.28
1 Month 1,323.10 4 21 |Qtr 1:16 1,547.30

3 Month 1,285.73 L . Qtr 2:16 1,347.20

6 Month 1,299.35 : : Qtr 3:16 1,245.82

4} Financial Analysis | FA »

Price Earnings Ratio (P/E) . EPS 78.45
Est P/E : Est EPS 96.70
P/E Before X0 . EPS Before X0 78.41
Price/Book . Book/Share 1132.49
Price/Sales . Sales/Share 1971.70
EBITDA : Cashflow/share 252.75

Australia 61 2 9777 3600 Brazil 5511 2395 9000 Europe 44 20 ?330 7500 Germeny 49 69 9204 1210 Hong Kong 352 2977 6000
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TPX Index

TADTY

ce Index TOPIX

#® Automotive Manufacturing (81 members)
# Banking (86 members)
# Technology Hardware (77 members)
# Consumer Staple Products (106 members)
# Telecommunications (12 members)
# Electrical Equipment Manufacturing (82 members)
# Biotechnology & Pharmaceuticals (36 members)
# Chemicals (110 members)
# Passenger Transportation (24 members)
# Machinery Manufacturing (93 members)
Insurance (10 members)
Retail - Consumer Discretionary (116 members)
Real Estate (41 members)
Retail - Consumer Staples (59 members)
Home & Office Products Manufacturing (75 members)
# Steel (40 members)
# Utilities (22 members)
¥ Engineering & Construction (95 members)

¥ Medical Equipment & Devices Manufacturing (26 me...

# Commercial Support Services (57 members)
# Media (61 members)
9 Analyze List sIndex

Australia 61 2 9777 &

Japan §1 3 3201 0-00 Singapore 65 6212 1000

<" 7 Output ~° 9 Alert

1970 Members and 48 Groups

1

1 212 318 200

0.800731
7.468062
6.840356
6.811992
6.087338
5.752595
5£.383382
4.448538
4,220522
3.684764
2.588437
2.569430
2493114
2.467243
2.196144
1.873111
1.870546
1.842890
1.81687

1.585894
1.570111

13,229.3564662400
53,801.6260979400
0,928.9299252700
7,838.1258904600
5,058.5775967300
15,323.8672550900
5,888.1787422500
13,138.2367746700
10,938.1953763100
6,233.3052902200
3,795.5065881800
4,932.6696953900
4,817.7571736700
2,326.,5716800500
5,141.2402685300
4,637.9879902300
8,435,9985873100
7,371.2287280000
1,818.7487172200
2,502,4081715000
3,643.5625157300

600 Brazil S511 2395 9000 Europe 44 20 ?-30 7500 Germeny 49 69 9204 1210 Hong Kong 3§52
u.s. 0 Copyright 2016 EBloombera Fin

SN 163603 CEST GMT+2:00 H441—4766
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SPX C 2130.69 /2142.81
On 11 Oct d 0 2161.35 H 2161.56 L 2128.84 Prev 2136.73

SPX Index Page 152  Security Description: Index
I IETTEM ) Characteristics

S&P 500 Index FIGI BBGOOOH4FSMO
Standard and Poor's 500 Index is a capitalization-weighted index of 500 stocks. The index is
designed to measure performance of the broad domestic economy through changes in the aggregate
market value of 500 stocks representing all major industries. The index was developed with a base
level of 10 for the 1941-43 base period.

3) Price Chart | GP » Index Information
: = |\olume 576.88MLN (10/11/16)

Market Cap N.A.

Divisor N.A.

Trading Hours 15:30 - 22:15

Cur‘renr ‘ usb
AT e e TR R T e TRy e TN e T e T Composite Volume 2.199BLN 5) SPXVOLC
Period Level % Change Net Change 6) Members | MEMB » 505 123 480 -2
Year to Date 2043.94 +4.54 +92.79 |7) Groups | GWGT » 158
52 Week Ago 2017.46 +5.91 +119.27 8} Movers | MOV »
52 Week High 2193.81 (08/15/16) Leaders % Chg Laggers % Chg
52 Week Low 1810.10 (02/11/16) 9) KR +3.65 13) ILMN Uw
4) Financial Analysis | FA » 10) KSU \ +1.81 14) AA UN
Price/Earnings 20.13 Ex-Dividend -.1764 | 11) TSN \ +1.25 15 STX Uw
Dividend Yield 2.16 Ex-Date 10/12/16 | 12) TSO +1.20 16) ABT UN
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SPX Index Page 2/2  Security Description: Index
N4 il 2 Characteristics

3) Return Analysis | TRA »

Range Level Range Level % Chg Annual
1 Day 2,163.66 1 Year 2,017.46 5.91 +5.85
5 Days 2,150.49 2 Year 1,906.13 12.10 +5.85
MTD 2,168.27 5 Year 1,207.25 76.99 +12.08
QTD 2,168.27 Qtr 2,063.11

YTD 2,043.94 4,54 Qtr 1,920.03 6.45 +28.87
1 Month 2,159.04 Qtr 2,043.94 0.77 +3.17
3 Month 2,152.14 Qtr 2,059.74 1.90 +7.93
6 Month 2,061.72 64 . Qtr 2,098.86 3.31 +14.10

-
1:

4} Financial Analysis | FA »

Price Earnings Ratio (P/E) EPS 106.16
Est P/E Est EPS 118.04
P/E Before X0 EPS Before X0 87.63
Price/Book Book/Share 758.19
Price/Sales Sales/Share 1115.11
EBITDA Cashflow/share 191.38

Australia 6

1 2 9777 8600 Brazil 5511 2395 9000 Europe 44 20 7330 7500 Germeny 49 69 9204 1210 Hong Kong 852 2977 6000
Japan &1 3 320

11 8300 Singapore 65 6212 1000 U.5. 1 212 318 2000 Copyright 2016 Bloomberg Finance L.F.
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On 11 Oct d 0 2161.35 H 2161.56 L 2128.84 Prev 2136.73
SPX Index 99 Compare ' 96 Actions - 9 Elt Line Chart

1230/ 1966 ) 10/11/2016 [l Lost Price [ o - Y [
;‘;‘:

1D 3D 1M &M YTD 1Y 5Y Max Yearly ¥ ||z 1+ - Table << an  Secunty rent

e

| 1) o
v
1 1 1 1 Il Il II II II || || || ‘I ||‘I|4ii i‘II “.Il II I| II II II II

Australia 8600 Brazil S511 2 9000 Europe 44 20 7330 7500 Germeny 49 69 9204 1210 Hong Kong 852 2977 bUUU
Japan 81 3 32 Singapore 65 12 1000 U.5. 1 212 318 2000 Copyright 2016 Bloombera Finance L.F
SN 163608 CEST GMT+2:00 H441~4766—0 12-0Ct-2016 09:35:22

ST T

m =
(QEp R o=
O =
—



0

SPX Index - 7 Output -~ § Alert Member Weightings
' 505 Members and 43 Groups Currency -

l) Hembers 2 Historical Summary
Stats SRR Group (BICS) v 4 Felds Rl 10/12/2016 |- s INS]
T1c:ker Wweight (%) '
_———
# Aerospace & Defense (11 members)
# Apparel & Textile Products (8 members)
# Asset Management (10 members)
# Automotive Manufacturing (7 members)
# Banking (17 members)
# Biotechnology & Pharmaceuticals (19 members)
# Chemicals (15 members)
# Commercial Support Services (4 members)
#® Construction Materials Manufacturing (2 members)
# Consumer Staple Products (30 members)
¥ Containers & Packaging (6 members)
# Electrical Equipment Manufacturing (14 members)
#® Engineering & Construction (3 members)
# Health Care Facilities & Services (17 members)
#® Home & Office Products Manufacturing (11 members)
# Industrial Support Services (2 members)
#® Institutional Financial Services (8 members)
# Insurance (22 members)
#® Leisure Facilities & Services (10 members)
# Leisure Products Manufacturing (2 members)
#® Machinery Manufacturing (8 members)
9 Analyze List sIndex Weight (%) Calculated by Bloomberg
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S&P 500 ETF Components

This list shows the holdings of the SPDR S&P 500 ETF Trust (SPY).

Company

Microsoft Corp

Apple Inc.

Amazon.com Inc

Nvidia Corp

Alphabet Inc. Class A

Meta Platforms, Inc. Class A
Alphabet Inc. Class C

Tesla, Inc.

Berkshire Hathaway Class B

Unitedhealth Group
Incorporated

Eli Lilly & Co.

Jpmorgan Chase & Co.
Exxon Mobil Corporation
Visa Inc.

Broadcom Inc.

Symbol
MSFT
AAPL
AMZN
NVDA
GOOGL
META
GOOG
TSLA
BRK.B

UNH

LY
JPM
XOM

AVGO

Portfolio%
7.33%
7.26%
3.45%
3.01%
2.05%
1.89%
1.76%
1.73%
1.71%

1.33%

1.23%
1.18%
1.08%
1.07%

1.06%

Financials, 14.65 _

930.00

Technology, 25.78

4.27

LY. .

S&P 500 Current Sector Weightings (%)

Telecom, 1.79 Real Estate, 2.75

|
Health Care, 13.71
(0.46%)

| ___Utilities, 2.81

_Materials, 2.85

__Energy, 6.17

‘ _Cons. Staples, 6.73

‘ _Industrials, 9.90
Cons. Discret.,

12.86
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SP 500

SECTOR
Communication Services
Consumer Discretionary
Consumer Staples
Energy

Financials

Health Care

Industrials

Information Technology
Materials

Real Estate

Utilities

Grand Total

Zapati prezentace

vs Nasdaq

Sep. 2022
12%
12%
7%
4%
11%
13%
7%
25%
2%
3%
3%

100%

2012

33%

6%

8%

7%

11%

8%

7%

14%

2%

2%

2%

100%

2002

5%

5%

13%

7%

20%

15%

12%

16%

2%

1%

3%

100%

MEDIAN
15%
6%
8%
7%
13%
12%
8%
16%
2%
2%
3%

100%

Industry

Technology

Consumer

Services

Consumer Goods

Healthcare

Industrial

Composition of the Index

(%)

56%

22%

7%

6%

5%

Major Companies

Apple, Alphabet, Microsoft, Intel, Facebook,

Seagate

Amazon, Starbucks, Costco, Priceline

Tesla, Netflix, Mattel, Kraft Heinz, Monster

Beverages

Intutive Sergical, Amgen, Alexion

CSX, PACCAR, Fastenal
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Dot-Com Bubble

22 Zapati prezentace

US Share Price Indices

3 January 1995 = 100

Index
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SPX 2130.69 /2142.
On 11 Oct d 0 2161.35 H 2161.56 L 2128.84 Prev 2136.73

SPX Index 99 Compare = 96 Actions - 9 Edit -
1071372000 =00 10/12/2016 =

1D 30 1M é6M YTID 1Y 5Y Max |Daly ¥

228 1+ = Table o

Last Price
M SPX Index (R1)
M CCMP Index (L1)
TPX Index (R1)
6000 TPX Index (R1) A o
NKY Index (R2) 000 A%
AT Index ( 2 f
B DAX Tndex (R2) 10561641,
B UKX Index (L1) 7048.781
M IBEX Index (R2)..8715.602
AN A
4

2136.73

.AL A' "
l' | 15
| V | r“

2003 | 2004 | 2005 | 2006 | 2007 | 2008 | 2009

§600 Brazil SS11 S 9000 Europe 44 20
Singapore 65 6212 1000 u.s.

Security/Study

Line Chart
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1 <GO> to Edit, 2 <GO> for More Options, <Menu> to Return to Correlation Menu

2 Actions ~-dd Matrix Short 4 Settings My Correlation Matrices: indexy matice
10/13/2000 Ji=iEl10/12/2016 fiz Monthl v Calculation il Local ccy B

¢Filter> Correlation Matrix (9 Rows x 9 Columns)
CCMP TPX MK DAX UK IBEX ATX
0.904 0.581 0.625 0.839 0,857 0.747 0,682
0,827 0,529 0,581 0,811 0,826 0,723 0,631
1.000 0,529 0.581 0.797 0,752 0.694 0,562
0,529 1.000 0.968 0.562 0.549 0,557 0.608
0.581 0,968 1.000 0.606 0,578 0.566 0,612
0,797 0.562 0.606 1.000 0.818 0.773 0.644
0,752 0.549 0.578 0.818 1.000 0,753 0.696
18) IBE 0.694 0,557 0.566 0.773 0,753 1.000 0.650
19) AT 0,562 0.608 0.612 0.644 0,696 0,650 1.000

Color Bands Based on Statistical Significance: Most Significant . Significant . Less Significant ,
Click on a security to wview rmore options, or on a matrix value to view correlation ant atter charts.

Australia 61 2 9777 8600 Brazil 5511 2395 9000 Europe 44 20 7330 7500 Germeny 49 69 9204 1210 Hong Kong 852 2977 6000
Japan §1 3 3201 3900 Singapore 65 6212 1000 U.5. 1 212 318 2000 Copyright 2016 Bloomberg Finance L.F.
SN 163608 CEST GMT+2:00 H441—4766-3 12-0Ct-2016 09:53:37
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Ruzné metody vazeni pouzivané pri konstrukci
indexut

Se shodnou Vazeny trzni

vahou kapitalizaci

Vazeny
fundamentalni
hodnotnou

Vazeni
iIndexu
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Vahova schémata

Cenove vazeny Vazeny trzni kapitalizaci
P P M _ (Qifﬂ

W, =—— W, N
ZPZ. ZIQJPJ
i=1 /=

1
/

Se shodnou vahou Fundamentalne vazeny

F
E 1 W;.F = — d
W, = —
"N > F,
j=1

m =
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Priklad cenove vazeného indexu

Pocet Vazeny
akeii Celkov Vazeny celkovy
v Pocate¢ Kone¢n Cenovy y vynos vynos Konecn

index ni Podatec Dividend a Celkové Vynos  vynos akeii akcii 4 vaha
CP u P0 hodnota niviha P1 anaakcii hodnota dividendy % % % % %
A 1 50.00 50.00  49.26  55.00 0.75 55.00 0.75 10.00 11.50 4.93 5.66 5238
B 1 25.00 25.00  24.63 22.00 0.10 22.00 0.10  -12.00 -11.60 296  -2.86 20.95
C 1 12.50 12.50 1232 8.00 0.00 8.00 000  -36.00 -36.00 443 443 7.62
D 1 10.00 10.00 9.85  14.00 0.05 14.00 0.05 40.00 40.50 3.94 3.99 13.33
E 1 4.00 4.00 394 6.00 0.00 6.00 0.00 50.00 50.00 1.97 1.97 5.72
Celkova 101.50 100 105.00 0.90 3.45 433 100.00
Hodnota
Indexu 20.30 21.00 0.18 345 4.33
Délitel = 5
PO = Pocatecni hodnota/ cena
P1 = Konecnd hodnota/ cena
Druh indexu PO Vynosova mira % Pl
Cenovy vynos 20.30 3.45 21.00
Celkovy vynos 20.30 433 21.18
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Priklad indexu se shodnou vahou

Vahax Vahax
Pocet Cenovy Celkovy cenovy celkovy
akcii v Pocatecni Vaha Dividenda Konené  Celkové  vynos Vynos Vynos vynos Koneéna
CP indexu P0  hodnota % P1 na akcii  hodnota dividendy % % % %  vaha%
A 40 50.00 2,000 20.00  55.00 0.75 2,200 30 10.00 11.50 2.00 2.30 19.93
B 80  25.00 2,000 20.00  22.00 0.10 1,760 8§ -12.00 -11.60 -2.40 -2.32 15.94
C 160 12.50 2,000 20.00 8.00 0.00 1,280 0 -36.00 -36.00 -7.20 -7.20 11.60
D 200 10.00 2,000 20.00  14.00 0.05 2,800 10 40.00 40.50 8.00 8.10 25.36
E 500 4.00 2,000 20.00 6.00 0.00 3,000 0 50.00 50.00 10.00 10.00 27.17
Celkem 10,000  100.00 11,040 48 10.40 10.88 100.00
Hodnota 1,000 1,104 480 1040  10.88
indexu
Délitel = 10
PO = Pocatecni cena/ hodnota
P1 =Konecné cena/ hodnota
Druh indexu Pocatecni hodnota Vymnos % Kone¢na hodnota
Cenovy vynos 1,000.00 10.40 1,104.00
Celkovy vynos 1,000.00 10.88 1,108.80
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Priklad indexu vazeného trzni kapitalizaci

Pocate¢  Pocatec
nivaha nivaha
Pocate¢  Pocate Konecna X x  Kone¢
Pocet ni trzni ¢ni trzni Cenovy Celkov  cenovy celkovy na
akeii v kapitali ~ vaha Dividend kapitaliz Celkové  vynos yvynos  vynos  vynos vaha
CP obéhu P( zace % P1 ana akcii ace  dividendy % % % % %
A 3,000 50.00 150,000  26.29  55.00 0.75 165,000 2,250 10.00 11.50 2.63 3.02 2850
B 10,000 25.00 250,000  43.82 22.00 0.10 220,000 1,000 -12.00 -11.60 -5.26 -5.08  38.00
C 5000 12.50 62,500 1096  8.00 0.00 40,000 0 -36.00 -36.00 -3.95 -3.95 6.91
D 8,000 10.00 80,000  14.02 14.00 0.05 112,000 400 40.00 40.50 5.61 568  19.34
E 7,000 4.00 28,000 491  6.00 0.00 42,000 0 50.00 50.00 246 2.46 725
Celkova 570,500  100.00 579,000 3,650 1.49 213 100.00
Eﬁ‘:;‘ﬁm 1,000 1,014.90 640 149 213
Délitel = 570.50
P0 = Pocatecni hodnota/ ceny
P1 = Kone¢na hodnota/ Cena
Druh indexu Pocétecni hodnota Vynos % Konecné hodnota
Cenovy vynos 1,000.00 1.49 1,014.90
Celkovy vynos 1,000.00 2.13 1,021.30
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Porovnani zakladniho vazeni s
vazenim prostrednictvim trzni
kapitalizace

Predpokladejme akciovy index, ktery se sklada z
akcie A a akcie B:

Akcie A Akcie B

Zisk = €20 Zisk = €20

Trzni kapitalizace = €200 Trzni kapitalizace = €800

Vaha na zaklade trzni kapitalizace= Vaha na zaklade trzni kapitalizace
20% = 80%

Vaha na zakladé fundamentalniho Vaha na zakladé fundamentalniho
ukazatele= 50% ukazatele = 50%



Vyhody a nevyhody vazeni

Index se
shodnou
vahou akcii

Cenove
vazeny index

Vazeny trzni Fundamnetal
kapitalizaci neé vazeny

Jednoducha Jednoducha
metoda metoda drzené v
pomeru k
jejich
Nedostateéné hodnoté
a hadmérné
zastoupeni

Vysokeé ceny
akcii maji vetsi
dopad

Datoveé
narocné

Déleni akcii Problém

ma za Casty momenta

nasledek rebalancing
zmény
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Rebalancing

MuUze se stat
nezbytnym,

protoze se
meni trzni Q
ceny
Q Vede k obratu
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Zmeéna konstituentu

§ Pocatecni
Index

Reconstitution
( date

Zména CP v
indexu.

\
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Vyuziti trznich indexu

s Odhad nalady a sentimentu trhu -

Proxy pro méreni a modelovani vynoslt, systematického
rizika (beta) a vynosnosti prizplsobené riziku (alfa)

Benchmarky pro aktivné spravovana portfolia (index je
pasivni portfolio)
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Druhy akciovych indexu

Wilshire 5000
Broad market Total Market
Index

MSCI Emerging

Multimarket Markets

Equity indices

GSTI
Semiconductor
Index

Dow Jones
U.S. Small-Cap
Value Index
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Vyzvy, kterym celi konstrukce dluhopisoveho
indexu

Pocet CP

Nedostatek
dat

Fixed iIncome index
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Global stock market size vs. bond market size

180

$ Trillion

-

2008 2009 2010 2011 20

®m Stocks ® Bonds
Source: Bloomberg; Bank for International Settlements
Note: 2015 bond market data as of Q3
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EXHIBIT 2-9 Dimensions of Fixed-Income Indices

Global
Market Regional
Country or currency zone
Collateralized
Type Corporate SI\/Iec;:rt:gr;ng;ZEj Go;/ge;?]rsyent Government
backed
Maturity For example, 1-3, 3-5, 5-7, 7-10, 10+ years;
short-term, medium-term, or long-term
Credit For example, AAA, AA, A, BBB, etc.; Aaa, Aa, A,
quality Baa, etc.; investment grade, high yield
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Indexy pro alternativni investice

Komodity

Indexy
pro
alternativni

investices
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Commodity Indices

Risk-free
interest rate

Commodity
futures index
prices return

Changes in

Roll yield/
loss
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Produkty kolektivniho investovani

41 Zapati prezentace
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Zakladni informace o podilovych fondech

— Podilové fondy slouzi jako klicovy financni zprostredkovatel.

— Podilové fondy poskytuji dulezitou sluzbu pro individualni
iInvestory, ktefi chteji investovat financni prostredky.

— Podilové fondy se neékdy oznacuiji jako otevrené fondy, protoze
jsou otevrené investorum, coz znamena, ze akcie investorum
prodaji kdykoli. Krome toho umoznuiji investorum kdykoli prodat
(odkoupit) akcie zpéet do fondu.

— Uzavrené podiloveé fondy — se splatnosti

m =
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Velikost trhu, 63 bilionu dolaru

Total worldwide assets invested in regulated open-end funds:* $63.1 trillion

United States Europe Asia-Pacific Rest of the world
$29.3 trillion $21.8 trillion $8.8 trillion $3.2 trillion

Investment company Fact Book, 2021

I
f——
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Jak podiloveé fondy financuji hospodarsky

rust

Mutual

Fund
Shareholders

$ purchases of shares

Corporate
Expansion

Treasury
Spending

Municipal
Government
Spending

© Cengage Learning
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Otevrene,

uzavrene fondy a ETFs

Open-End Mutual Funds

ETFs Closed-End Funds

# of Funds
Total Assets
Trading
Share Price
Leverage

Portfolio Management

9,356
$18.7 trillion
End of Day
Net asset value (NAV)
Limited
Active and passive

1,897 530
$3.4 trillion $275 billion
Intraday on exchanges Intraday on exchanges
Near NAV Preimum or discount to NAV
Depends

60%+ of funds use leverage

Mostly passive Active

m =
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O =
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Zakladni informace o podilovych fondech

— Podilové fondy nabizeji drobnym investorum zpusob, jak diverzifikovat
nakupy jednotlivych akcii a daksSich financnich aktiv, aniz by to nemohli
udelat sami.
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MONEY FOREVER

There Can Be Too Much Diversification
Standard Deviation (Risk)

Stock's total risk
Non-diversifiable (market) risk

Stock-specific Risk

I/ Market Risk

1 20 V 200

Number of Stocks

© Cosey Research 2014 Source: Investopedia
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US Households Hold More of Their Wealth in Regulated Funds; Bank-Centric

Countries Have a Lower Share
Percentage of household* financial wealth, selected dates?

" Bank deposits and currency
B Requlated funds?® 54

33

United States European Union Japan

X
o |
= |
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GE US Market et P25.95 /26.30P
” Prev 26.21 Vol 27,482,919
99 Report Page 1/5 Description
1) Profile 2) Issue Info 3) Ratios 4) Revenue & EPS 5) Industry Info
GENERAL ELECTRIC CO Electrlcal Power Equ1pment (CCB)

Earn (ERN) 9) Est (EE)
(C) 10/17/14
18.52| |Fairfiel s Ul ale
15.61| |Empls "07 000 (12/"1/1")
1.41 '~': Hanagement (HGHT)
1.68 ) Jeffr ey h mmelt " Jeff"
0 | hai ’
26.21/+1.12%
28.09 i) Dlv1dend (DVD)
23.50 | Ind Gross Yield
-1.82/-6.49% |5Y Net Growtl
262,988.6M| Cash 09/18/14 ) 12M Total Re
10,033.9M/10,02... Beta vs SPX 1.05
72.1M/0.72% '2

ys to Cover 3.3 Active Receipts S

Qustralla 61 2 9777 8600 Brazil 5511 3048 4500 Europe 44 20 7330 7500 Germany 49 69 95204 1210 Hong Kong 852 2977 6000

Japan 81 3 3201 8500 Singapore 65 6212 1000 u.s. 1 212 318 2000 Copyright 2014 Bloomberyg Finance L.P.
SN 660879 CEST GMT+2:00 H196-2921-0 17-Sep-2014 10:27:13




GE US $ Market
" Prev 26.21

Vol 27,482,919

GE US Equity |
1) Profile
6) Public Offerings (CACS)

Shares Price
547.83M $ 22.25
119.39M $ 31.83

0.00 $ 72.25

99 Report

Date
10/02/08
03/08/04
01/01/61
IPO 06/23/82

9) Issue Information (RELS)
ec Type Common Stock
Ex
I

o

O

h New York PAR  USD
XNYS

UNITED STATES (NY)

3600 (ELECT EQUIP)
BBGOOOBK6MBS
US3696041033
369604103
2380498 US

002079925

()

—
(o)

— T

ncorp
SIC Code

3BGID

N

X

=~ O
(V]
-
-

—

SIP
DOL1
Common

Vol gn'
m

NAICS

WP

Sicovam

2) Issue Info

336412
IPK # 851144

012943

Lead Manager

F C JOINT LEADS

£)) Ra'tios

P25.95/26.30P

7) More

F C MS,CITL,GS,JPM

F C Not Available

SPX
INDU
RIY

RAY

OEX

RLV
S5INDU
SPR
COMP
BWORLD
13) OMON

10) Eqty Wats (WGT)
CDVY

N.A.
0.982%
N.A.
N.A.
N.A.
N.A.
N.A.
N.A.
0.543%
0.486%

Opt/LEAPs/Marginable

4) Revenue & EPS
8) Institutional Holdings (OWN)

Page 2/5

¢ of Inst. Owners
hares Owned
hares Qut/Float
¢ of Buyers/Sellers
Shares Bought
11) Insider Holdings (OWN)
% Held by Insiders
Net change last 6M
12) Top Holders (HDS)
as of 9/16/2014
BLACKROCK
VANGUARD GROUP INC
STATE STREET CORP

CAPITAL GROUP COMPANLI...
NORTHERN TRUST CORPOR...
BANK OF NEW YORK MELLO...

T ROWE PRICE ASSOCIATES

Description
5) Industry Info

2,891
5.57B

55.5%/55.5%
1.074k/1.031k
24.01M

0.05%
2.11%

5.51%
5.09%
4.00%
2.77%
1.51%
1.37%

1.27%

Australia 61 2 9777 8600 Brazil 5511 3048 4500 Europe 44 20 7330 7500 Germany 49 639 9204 1210 Hong Kong 852 2977 6000
Copyright 2014 Bloombkeryg Finance L.P.
SN 6608739 CEST GMT+2:00 H196-2921-0 17-Sep-2014 10:26:39

Japan 81 3 3201 8500

Singapore 65 6212 1000

u.s. 1

212 318 2000




AMRMX US § NAV 38.34 +0.08 Purch Prc 40.68
On 04 Apr
AMRIMX US Equity Report Page 1/4  Security Description
I NMEiE ) Performance 3 Holdings 4 Organizational
AMER FNDS MUTUAL FND-A Objective Blend Broad Market
American Mutual Fund is an open-end fund incorporated in the USA. The Fund seeks current income, capital
growth, and conservation of principal by investsing in common stocks of companies that are likely to

participate in the growth of the American economy and whose dividends are well protected. [FIGI
BBGOOOBBZJT1]

6) Comparative Returns | COMP » Bloomberg Classification
e || |Fund Type Open-End Fund
- ‘ \aoet Class Equity
Market Cap Broad Market
Strateqgy Blend
. Geo., Focus Country U.S.
USD 38.340
03/15/17 USD 43.75B
Performance Return  Percentile Fund Info Fees
1 Month 54 | | Inception Date 02/21/1950| Front Load 2.7 9%
1.61% 43 | |Share Class Retail| |Back Load 1.00%

49 | I[Min Investment USD 250.00| |Early withdrawal 00%

68 | IMin Subsequent USD 50.00| |current Mamt Fee . 245%

11.93% 53 | |Min IRA N.A.| |Performance Fee A,
NASDAQ Stock Market/The | |Expense Ratio 59%| |12b1 Fee 24%

Australia 61 2 9777 8600 Brazil 5S11 2395 9000 Europe 44 20 7330 7500 Germeny 49 69 9204 1210 Hong Kong 852 2977 6000
Japan 81 3 3201 3300 Singapore 65 6212 1000 U.5. 1 212 318 2000 Copyright 2017 EBloomberg Finance L.F.
SN 1636038 CEST GMT+2:00 H266-2260-0 0S5-Apr—2017 11:26:40




Aktivni vs. pasivni investovani

53 Zapati prezentace

Index Funds Have Grown as a Share of the Fund Market
Percentage of total net assets, year-end

10%
81% Index mutual funds
Actively managed

mutual funds and ETFs
9%

Index ETFs

2010 total net assets: $9.9 trillion

19%
Index mutual funds
60%
Actively managed
mutual funds and ETFs

21%
Index ETFs

2020 total net assets: $24.9 trillion
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Expense Ratios of Actively Managed and Index Mutual Funds Have Fallen
Percent

1.20
1.06 Actively managed equity mutual funds
1.00 |-
0.80 -
077  TettTTToes 0.71
0.60 |- .""-.,..
0.50
0.40 |-
0.27 Index equity mutual funds
0570 |- NAEERESER S l
021  TEsessSmwTTULTT
P T —— 0.06
. Index bond mutual funds 5.06

‘00 01 '02 '03 04 05 '06 '07 08 '09 10 '11 '12 13 14 '15 '16 '17 '18 '19 '20



Ocenovani akcii podilového fondu

— Cena podiloveho listu/ akcie podilového fondu se rovna Cisté
hodnote aktiv (NAV) na podilovy list/ akcii, ktera predstavuje
hodnotu portfolia po zapocteni nakladu vynalozenych na spravu
fondu.

— Pokud podilovy fond vyplaci svym akcionarum dividendy, jeho
NAV se snizi o castku vyplaty dividend na akcii.

— Vypocet: NAV= (trzni hodnota aktiv — zavazky)/ pocCet podilovych
listu (akcii) v obéhu

m =
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O =
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Zdroje vynosnosti podilovych fondu

— Fondy mohou svym akcionarum generovat vynosy tremi zpusoby.

— Za prve, mohou prevest jakykoli ziskany prijem (z dividend nebo
vyplaty kuponu) jako vyplatu dividend akcionarum.

— Za druhé rozdeluji kapitalove zisky plynouci z prodeje cennych
papiru v ramci fondu.

— Tretim typem navratnosti pro akcionare je zhodnoceni ceny akcii/
podilovych listu podilovych fondu.
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Naklady vzniklé akcionarum podilovych fondu

— Vstupni/ Vystupni poplatek

— 12b-1 Fee Néktereé podilové fondy uctuji akcionarum poplatek
12b-1 jako soucast roCnich vydaju fondu na pokryti
administrativnich nebo marketingovych vydaju.

— Tyto poplatky jsou kontroverzni, protoze mnoho podilovych fondu
neobjasnuje, jak vyuzivaji penize ziskané z poplatku.
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AMRMX US  § NAV
On 04 Apr
AMRIMX US Equity

INTTilEM ) Performance

38.34

Report

+0 .08

3 Holdings

Purch Prc

49 Organizational

40.68

Page 1/4  Security Description

AMER FNDS MUTUAL FND-A

Objective Blend Broad Market

American Mutual Fund is an open-end fund incorporated in the USA. The Fund seeks current income, capital
growth, and conservation of principal by investsing in common stocks of companies that are likely to

participate in the growth of the American economy and whose dividends are well protected.

BBGOOOBBZIT1]

6) Comparative Returns | COMP »

USD 38.340

03/15/17 USD 43.75B

Performance Return  Percentile
1 Month 04
1,615 43

49

(1a)

NASDAQ Stock Market/The

Bloomberg Classification

Fund Type

Market Cap
Strateqgy
Geo. Focus Country

Fund Info
Inception Date
Share Class

Min Investment
Min Subsequent
Min IRA

Expense Ratio

02/21/1950
Retail

UsSD 250.00
USD 50.00
N.A.

.59%

[FIGI

Open-End Fund
Equity

Broad Market
Blend

U.5.

Fees

Front Load 5.75%
Back Load 1.00%
Early Withdrawal 00%
Current Mgmt Fee . 245%
N.A,

245%

Performance Fee
12bl Fee

Australia 61 2 9777 8600 Brazil 5511 2395 9000 Europe 44 20 7330 7500 Germeny 49 69 9204 1210 Hong Kong 852 2977 6000
Japan &1 3 3201 33900 Singapore 65 6212 1000 U.5. 1 212 318 2000 Copyright 2017 Bloomberg Finance L.F.
SN 163608 CEST GMT+2:00 H266-2260—0 0S-Apr—2017 11:26:40




Jak muize byt akumulovana hodnota ovlivhéna vydaji (predpokladejme
pocatecni investici 10 000 USD a navratnost pred vydaji 9,2 procenta)

60,000

50,000 -

40,000 +

Expense ratio = 0.2%

30,000 +

20,000 + Expense ratio = 3.2%

Accumulated Value ($)

10,000 +

10 11 12 13 14 15 16 17 18 19 20
Year

_L
-
o
.
-
- n
.
.
. n

I
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Kategorie podilovych fondu

— Podilové fondy jsou klasifikovany jako
— Akcioveé podilové fondy

— Dluhopisove podilové fondy

— Fondy penézniho trhu

— Smisené fondy

m =

(QEp R o=
O =
—



Exchange-Traded Funds

— Jsou navrzeny tak, aby napodobovaly konkrétni akciové indexy a
obchoduji se na burze stejne jako akcie.

— Fondy obchodované na burze maji pevne stanoveny pocet akcii.

— Sprava ETF

— Neni aktivhé spravovano
— Nesnazi se prekonat stavajici index

— Likvidita ETF — likvidne€jSi nez akcie otevienych podilovych fondu,
protoze je Ize kdykoli prodat
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Monthly net share issuance, $bn

300 f-—mmmmm e
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Sources: Investment Company Institute, Haver Analytics®, Credit Suisse
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Equity Holdings Shift From Funds To ETFs

1000 T

800 T

600 +

400 +

US$BN

O_
-200 +

-400
CUMULATIVE FLOWS FROM START 2007

-600

2007

EQUITY FUND FLOWS, CUMULATIVE FROM 2007

200 +

ETF

e MUTUAL FUND

2013 201

m =
X —
O =
e



Exchange-Traded Funds

» Maklérske poplatky

= kazdy nakup dalsich ETFs musi byt proveden prostrednictvim burzy, kde se
obchoduje. To znamena poplatek za zprostredkovani kazdeho obchodu.

= Kratky prodej ETF

*ETF Ize prodavat nakratko.

» Diky své likvidité jsou pro prodej nakratko popularngjsi nez uzavrené fondy.
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Exchange-Traded Funds

— Popularmi ETF

— Popularnim ETF je PowerShares QQQ nebo Cube (jeho obchodni
symbol je QQQQ), ktery predstavuje index technologickych firem
Nasdaq 100.

— Dalsim oblibenym ETF je Standard & Poor’s Depository Receipt
(SPDR nebo Spider), ktery predstavuje index S&P 500.
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Mutual fund process

Figure 1: Traditional US mutual fund process
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Creation process of ETFs

ETF Creation and Redemption Process

Primary market
Creations
Creation unit

Authorised Portfolio of securities ETF
participant Creation unit

Portfolio of securities

Redemptions
|| ETF
CaSh“‘_‘shares
Secondary market
Cash :
Stock «— _ R.eta.'l/ |
exchange | |n.st|tut|ona
ETF shares Investors
Source: RBA
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SPY US $

SPY US Equity '

1) Profile

“DAR Co.D SAN [
SPDR S&P 500 ET

consists ,~ al
C 1S

BBGOOOBDTBL9

) Current Data (COMP)

N

10/22/13

11/16/12

9 ~(OYMOD)] \
/’Ik‘t/ “*\/ Viv)

Prev 175.41

/ N

Aot

L

Vol 208,360

99 .Report

USD 175.41
USD 175.43
USD 175.33
0.063%
UsSD 175.93
USD 134.70
Yes

2) Performance
SPDR S&P 500 ETF TRUST

Bloomberg Classification

ETF

Equity
Large-cap
Blend

-0 U.S.

Trading Data

s c Snre
| A I Cal

~Te

Im

Volume

5 o Arecnte
ntal Accete
ULl AooC LY

USD 158.06B

USD 158.07B

1174.39 /174.39P

Page 175
4) Allocations
Large-cap

Description: Profile
5) Organizational

0.030
125.9M
46.9M

Market Cap
.298

.038
01/29/93
.095%

901.1M | Inception Date

- nence K arin
cXpense natio

Australia 61 2 9777 8600 Brazil 5511 3048 4500 Europe 44 20 7330 7500 Germany 49 69 9204 1210 Hong Kong 852 2977 6000

Japan 81 3 3201 8500

Singapore 65 6212 1000 u.s.

1 212 318 2000

Copyright 2013 Bloomberg Finance L.P.

SN 541209 CEST GMT+2:00 H266-3963-0 23-0ct-2013 13:04:37




SPY US $ arket RO 174.39 /174.39°F Sx1
: Prev 175.41 Vol 208,360
99 Report .99 Feedback Page 2/5 Description: Performance
1) Profile 2) Performance 3) Holdings 4) Allocations 5) Organizational
10/22/13 [nception Date 01/29/93 Index Returns 10/22/13

.\ 7
Ny

Return SPY SPTR 'Absolute Measure - 1Yr SPY SPTR

) BETA Dividend Information 10 DVD Period Curr ' Income Cap. Gain
8) SPX|/12 Month Yield 1.93%| YTD USD &3¢ 0.0C
997 Net 1 ] Yield 1.91%| 2012 USD
998 1 Yr i Growth 8.97%| 2011
1.003/'3 Yr Div Growth 15.46% | 2010
1.002/|5 Yr D 'd Growth 4.08%| 2009
.994||Dividend Frequency Quarter| 2008
9.110
12.733

9) 1SC L FUNG ANaLysSIS

Austral 2 9777 8600 Brazil 5511 3048 4500 Europe 44 20 7330 7500 Germany 49 69 9204 1210 Hong Kong 852 2977 6000

Japan 81 3 3201 8500 Singapore 65 6212 1000 u.s. 1 212 318 2000 Copyright 2013 Bloomberyg Finance L.P.
SN 541209 CEST GMT+2:00 H266-3963-0 23-0ct-2013 13:05:07
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SPY US $ Market P 1174.40 /174.41P 1x3

A Prev 175.41 Vol 208,460
SPY US Equity NI LT 99 Fee Page 4/5 Description: Allocations
1) Profile 2) Performance ldmgs 4) Allocations 5) Organizational
ocations as of 10/22/13
Top Sector Allocation Top Geographic Allocation Top Asset Allocation
8.21% | U.S. 97.50% | Equity 99.49%
7.51% | Ireland .98%|| Cash and Other 51%
7.06%|| Switzerland 64%
6.42%  U.K. .34%
5.86% | Bermuda .03%
4.40%
3.93%
3.65%
3.61%
lelecommunications 3.60%
§ Port Stats (PORT) 10/22/13 1) Shares Outstanding (GP)
Top 10 Hldings % Port 17.86
USD 66.15B
USD 112.37B
2.01
242 |
AVEIadyc F/C 18.03
verage 1.69
je P/C 11.63

ﬁustrczlw 61 2 9777 8600 Brazil 5511 3048 4500 Europe 44 20 7330 7500 Germany 49 69 9204 1210 Hong Kong 852 2977 6000
Japan 81 3 3201 83500 Singapore 65 6212 1000 u.s. 1 212 318 2000 Copyright 2013 Bloomberg Finance L.P.
SN 541209 CEST GMT+2:00 H266-3963-0 23-0ct-2013 13:05:35




