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Jak investuji financni velikani v soucasné
dobé; od Buffetta po Rogerse
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» Warren Buffet
> Marc Faber

» Jim Rogers

+ par postfehl jak toto vyuzit na workshopu
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> nejznaméjsi, nejslavnéjsi

> nejvice pozitivni, vzdy je ¢as nakupovat a
vzdy jsou prilezitosti, zalezi jen kde -
nesouhlas s medvédim pohledem na
dluhovou situaci USA
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ucetni hodnota akcie (BV)
BV = VIM / ZA
(VIM - viastni jméni, ZA - poet emitovanych akcii)
problémem jsou historické ceny v Ucetnictvi
price/book value ratio = trzni cena / BV
ROE = rentabilita vlastniho kapitalu

IP|BV + TROE — nakup

*P|BV + {ROE — prodej

Kdy a jak to funguje a kdy ne?

PATRIA



Co treba dela?

Nakup podrizeného dluhu Bank of America (6 % p. a. ) — to je docela
,malo", nejen na Buffeta:-)

5mlid USD

IAle také nakup warrantu na Bank of America (700mio akcii za 7,15)

[ -5- |
PATRIA



Bank of America Corp
Daily 4/20/10 - 4/20/12

Day- Session
M Last 8.77
T High on 04/15/10 19.82
- Average 11.2211
l Low on 12/19/11 4.92

M EMAVG on Close(7) 8.8877
EMAVG on Close(14)  8.9941
M WMAVG on Close(200) 7.4538

" Jun ' 'Sep' ' "Dec ' " Mar ' " Jun ' 'Sep' ' ‘Dec ' " Mar
2010 | 2011 | 2012
BAC UM: Bank of America Corp G18 Daily 4/20/10 to 4/20/12  Copyright® 2012 Bloomberg Finance L.P. 20-Apr-2012 13:35:58



General Electric Co
Weeldy 4/26,/02 -:4/20/12
Day Session

M Last 19.14

T High on 10/05/07 4215

- Average 27.015

1l Low on 03/06/09 5.87

M EMAVG on Close(7) 19.3179
EMAVG on Close(14) 19.0700 1

M WMAVG on Close(200) 17.2196

2002 ‘ 2003 | 2004 | 2005 ‘ 2006 | 2007 | 2008 | 2009 | 2010 | 2011 ‘ 2012
GE UN: General Electric Co G18 Weekly 4/26/02 to 4/20/12 Copyright® 2012 Bloomberg Finance L.P. 20-Apr-2012 13:36:48



Coca-Cola Co/The
Weekly 4/26/02 - 4/20/12
Day Session

M Last 73.82

T High on 04/19/12 74.48

- fverage 51.2373

l Low on 03/07/03 37.01

M EMAVG on Close(7) 72.1510
EMAVG on- Close(14) - 70.9160

M WMAVG on Close(200) 61.9227

2002 ‘ 2003 2004 | 2005 ‘ 2006 | 2007 | 2008 | 2009 2010 | 2011 2012
KO UN: Coca-Cola Co/The G18 \Weekly 4/26/02 to 4/20/12 Copyright® 2012 Bloomberg Finance L.P. 20-Apr-2012 13:37:19



ConocoPhillips
Daily 3/16/07 - 3/16/12 i

Day Session
M iast 5243 [90
T High on 06/17/08 95,96 -
- fverage 63.8654

|
1 Low on 03/06/09 34.1205 80
M EMAVG on Close(7) Frase4r
EMAVG on Close(14) - 76.6830 70
B WMAVG on Close(200) 71.0906 |

2007 | 2008 | 2009 | :
COP US: ConccoPhillips G118 Daily 3/16/07 to 3/16/12 Copyright® 2012 Bloomberg Finance L.P. 16-Mar-2012 11:13:09
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> ,Investujte do inflace, je to jedina véc, ktera roste."
» =orientace na soft a hard komodity
»zemédeélska produkce - pSenice, ryze, bavina

> zakladni materialy - ropa, méd, zlato, stribro

> akcent na Cinu; nejen kvili ni rGst komodit. Faktorem je opét
také inflace.

r
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Sazka na komodity - ,Zdroje jsou omezené"; komodity jako bezpecny pfristav a
ochrana proti inflaci

Dlouhodobé to doted byla chyba. Komodity nejsou schopny vydélavat ani na
inflaci. Dlouhodobé redlné ztracely. Sazi nyni Rogers na jiné paradigma?

Sazi na inflaci: ,Americké dluhopisy jsou nejvétsi short nasi doby"

PATRIA



US Generic Gowt 30 Yr 5

Monthly 3/31/82 - 3/16/12
M Last 3.4436 [ 14.0000
T High on 02/26/82 148020
- fMverage 69199 L 0000
l Low on 12/31/08 2.5090 12.
M EMAVG on Close(7) 3.2631 T

EMAVG on Close(14) - 3.4913 b 10.0000
B WMAVG on Close(200) 4.6258 |

= 8.0000

= 2.0000

B RSI on Close(14) 44.71

— — - — o

1980-1984
US Generic Gowt 30 Yr

1985-1989 1990-1994
G12 Monthly 3/31/82 to 3/16/12

1995-1999

2000-2004 2005-2009
Copyrighte 2012 Bloomberg Finance L.P.

2010-2014
16-Mar-2012 11:47:10



US Generic Gowt 10 Yr
Monthly 3/31/82 - 3/16/12

M Last 23048 P~ 14,0000
T High on 06,/30/82 14.7620 |

- Average 6.4745

1 Low on 09,/30/11 1.6714 [ 12-0000

M EMAVG on Close(7) 21539
EMAVG -on Close(14) 2.3846 =10.0000
M WMAVG on Close(200) 3.9900 |

|980-1984 1985-1939 1990-1994 1995-1999 2000-2004 2005-2009 2010-2014
US Generic Gowt 10 Yr G18 Monthly 3/31/82 to 3/16/12 Copyright® 2012 Bloomberg Finance L.P. 16-Mar-2012 11:51:00



US Generic Gowt 10 Yr
Daily 3/15/10 = 3,/20/12

M Last 2.3555
T High on 04/05/10 40095
- fverage 2.8016

1l Low on 09/23/11 1.6714

EMAVG on Close(14) 2.1702

M EMAVG on Close(7) 2.2601 |

40000

= 3.5000

.| I WMAVG on Close(200) 2.0439

“Jun ' 'Ser:r' ' ‘Dec ' " Mar ' “Jun ' 'Ser:r' ' ‘Dec ' "Mar
2010 | 2011 | 2012
US Generic Gowt 10 Yr G18 Daily 3/15/10 to 3/20/12 CopyrightE 2012 Bloomberg Finance L.P. 20-Mar-2012

12:35:10



» = ,Doktor Zkaza"“; ale byl vzdy optimistou,
kdyz byl trh na minimech , Cekdm rally, ale
pak prijde kolaps"

> ,Jsem velkym optimistou. Jinak bych s
takovymi vladami, jaké nyni mame, musel
spachat sebevrazdu,"

> tvrdé pristani Ciny, bublina realitniho trhu,
pokles poptavky po komoditach - na rozdil
od Rogerse inflace neni jedinym zdrojem
ristu cen komodit

r
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> Zlato ale poroste, kvuli velké inflaci. Dluhopisy jsou investi¢ni
sebevrazda. Cekani na short. Akcie jsou jedind moznd volba k ndkupu.

> Je asi nejlepsim ekonomem ze vsech zde zminovanych. Umi spojovat
makro a mikro pohled. Nejen trefovat pohyby a upozorfiovat na
extrémy, ale i naCasovat pozici. Na rozdil od Buffeta se ,,nekamaradi
s vladou".

PATRIA



Co si z toho vzit?

PATRIA



Dékuji za pozornost

Tel. +420 221 424 240
Email info@patria-direct.cz
Web www.patria-direct.cz

Rostislav Pliva — maklér Patria Direct
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