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V lidskem zivote existuji dve chvile, kdy by clovek nemel spekulovat:
Kdyz si to nemuze dovolit a kdyz muze.

- Mark Twain



INVESTOR

Perspektiva hodnotového investovani

Investofi véri, ze v dlouhém obdobi ceny cennych papirt maji tendenci odrazet

fundamentalni vyvoj ohledne podkladovych podnik.

Hodnotoveé investovani je zaloZené na presvedceni, ze financni trhy nejsou efektivni. Hodnotovi
investori se domnivaji, Ze ceny akcii se odchyluji od podkladové hodnoty a Ze investofi mohou

dosahnout nadpriimérnych trznich vynostt nakupem podhodnocenych cennych papiru.

Tou nejvetsi vyhodou, kterou investor mtiZze mit, je dlouhodoba orientace.

— Seth Klarman
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Zdroj: macrotrends.net, 2020.



https://www.macrotrends.net/1324/s-p-500-earnings-history

Nejvétsim problémem investora — dokonce jeho W

nejvetsim nepritelem — byva on samotny.

— Benjamin Graham

20-year annualized returns by asset class (1999 - 2019)
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Source: Barclays, Bloomberg, FactSet, Standard & Poor’s, J.P. Morgan Asset Management; (Bottom) Dalbar Inc, MSCI, NAREIT, Ru§gell.
Indices used are as follows: REITs: NAREIT Equity REIT Index, Small cap: Russell 2000, EM Equity: MSCI EM, DM Equity: MSCI EAFE-€ommodity:
Bloomberg Commodity Index, High Yield: Bloomberg Barclays Global HY Index, Bonds: Bloomberg Barclays U.S. Aggregate Index, Homes: median
sale price of existing single-family homes, Cash: Bloomberg Barclays 1-3m Treasury, 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 Bloomberg Barclays U.S. Aggregate Index. The portfolio is J PMOI‘ an
rebalanced annually. Average asset allocation investor return is based on an analysis by Dalbar Inc., which utilizes the net of aggregate mutual fund g

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 12/31/19 to match Dalbar’'s most recent analysis. Asset Management
Guide to the Markets — U.S. Data are as of September 30, 2020.

Zdroj: JP Morgan, 2020.



https://am.jpmorgan.com/content/dam/jpm-am-aem/global/en/insights/market-insights/guide-to-the-markets/mi-guide-to-the-markets-us.pdf
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https://www.multpl.com/shiller-pe

StarCapital Research

Valuation based long-term return potential of the S&P 500

Which returns followed on comparable CAPE and PB valuations in 17 countries since 18817

Probable S&P 500 corridor using CAPE and PB 200
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As of 12/31/2019 the US stock market trades at a CAPE of 31.1 and the PB of 3.6. The chart shows the average returns which followed a comparable valuation worldwide over 1 to 15 years (red).
The light grey corridor reflects 50% of all observed values, the dark grey 80% of all observed values. The worst case scenario corresponds to the lowest return following a comparable valuation. For
details see research paper "Predicting Stock Market Returns Using the Shiller-CAPE" (http://www .starcapital.de/files/publikationen/Research_2016-
01_Predicting_Stock_Market_Returns_Shiller_CAPE_Keimling.pdf). Source: Robert J. Shiller, Yale University, Thomson Reuters Datastream and StarCapital as of 12/31/2019 (A-133-SCNK).
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Zdroj: Star Capital, 2020.



https://www.starcapital.de/en/research/stock-market-expectations

Relationship between stock market returns and valuation ratios
CAPE and PB are best predictors of long-term returns in 17 MSCI Indexes from 1979-2015

Shiller-CAPE vs. performance 10-15 years Price-to-book ratio Price-to-earnings ratio

Country Cor  0-10 1015 1520 2025 2530 >=30 Country Cor 01 115 152 225 253 >=3 Country Cor 010 1015 1520 20-25 2530 >=30
France o087 [EHREN% s4% 83% France oss [l 98% 79% 86% 08% [0.1% France 005 BB 93% 98% 84% 28% 7.4%
Germany 094 [102% 10.1% 7.1% 63% 0 Germany -0.91 102% 90% 69% 7.0%  07% Germany 048 101% 95% 7.1% 09% 59% 65%
Hong Kong 093 [110% 85% 64% 52% 43% 27% Hong Kong 092 [106% 7.7% 62% 5.1% 43% 2.7% Hong Kong 052  91% 7.0% 54% 62% 60% 4.4%
Italy -0.98 6.4% 4.0% 09% [EHSE Italy -0.97 65% 50% 09% [52:4% ESN% Italy 038 18% [ 6.1%
Japan -0.89 93% 73% 4.4% [EA%I Japan -0.58 09% -0.4% 2.8% [F4M4%) Japan 039 66% 3.1% [S14%
Spain 099 [IE116% 97% 51% 31% [08% Spain -0.96 104% 51% 1.7% 0.8% Spain -0.13 , 29% 08% 108%

Switzerland -0.88 [10.9% | 90% 6.8%  1.3% Switzerland 090 [11.0% 88% 6.7%  1.3% Switzerland -0.72 59% [10%  2.1%
UK 09 M28% 97% o 0.5% UK 097 2B 7% 78% 62% 46%  09% UK -0.86 0.3

USA 095 [116% TR 82% 62% 38% [E0M% USA 095 |iEEEE 117% 26 s6% 76% [07% USA 0.84 7% [205%
MsClindexes  -0.75 [0l 93% 7.8% 6.6% 4.2% 0SSN MsClindexes  -0.73 [HAMBBl 9.9% 7.7% 63% 4.5% 0% MSClIndexes  -0.15 58% 4.1% [[110%)
Price-to-cashflow ratio Dividend yield

Country Cor 4-6 6-8 810 10-12 >=12 Country Cor 0-1 1-2 23 34 45 >=5 The tables show the average returns over thesubsequent 10-15
France -0.94 - 10.1% 82% 56% 3.0% | 0.0% France 0.73 B 730 s.4% |25 EE years in relation to the indicator under investigation. In addition
Germany 093 [103% 7.7% 63% 1.0% ' | Germany 0.76 P02% 6.4% 79% 105% 10.1% to the returns, the correlations between the valuation ratios
Hong Kong -0.51 63% 52% 82% 68% 56% Hong Kong 0.92 47% 6.1% 7.5%  9.5% and subsequent returns in different countries are also illustra-
Italy 092 70% 64% 3.6% |0.1% 2% EEE taly 0.47 B ted. The group “MSCI Indexes” contains 17 MSCI country
iran 087 i Tapon 097 HEEE s54% [101% indexes since 1979, a selection of countries is presented.

Spai 0.9 R Spah 90 Hossel s.o0% 122% All indicators have in common that low valuations were
SMHsrand 088 9.1% 20% Syikaand 0.71 followed by higher returns than high valuations. For more
UK 093 |2 2SR 96% 6.1% 56% [07% UK 083 108%) 56% 82% 122% details, see StarCapital Research paper “Predicting Stock
USA -0.93 119% 2% 7.9% 7.7% [-04% USA 083 - 7.4% [108% {2 11.6% Market Returns Using the Shiller-CAPE: An Improvement
MSClIndexes  -0.65 [AIAl 9.9% 85% 7.4% 55% - MSClIndexes  0.60 [EIl6%8] 4.8% 7.5% 7.9% 9.6% H2E% Towards Traditional Value Indicators?" (January 2016).

All returns are inflation-adjusted, in local currency, incl. dividend income and annualized.

All 17 MSCI indexes include: Australia, Belgium, Canada, Denmark, France, Germany, Hong Kong, Italy, Japan, Netherlands, Norway, Singapore, Spain, Sweden, Switzerland, UK and USA.

Zdroj: Star Capital, 2016.



https://www.starcapital.de/en/research/research-in-charts
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Buffett Indicator: Value vs. Historical Trend since 1990

Nov 19, 2020
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Zdroj: currentmarketvaluation.com, 2020.



http://www.currentmarketvaluation.com/models/buffett-indicator.php

Zptisnéni uvérovych podminek tlaci na pokles cen akcii W

FREDe L) == Net Percentage of Domestic Banks Tightening Standards for Commercial and Industrial Loans to Small Firms
== Net Percentage of Domestic Banks Tightening Standards for Commercial and Industrial Loans to Large and Middle-Market Firms

= Wilshire 5000 Total Market Full Cap Index

100

[s]
o
P

60

40

20

-20

Percent, Percent Change from Year Ago

-40

-60

1996 1998 2000 2002 2004 2006 2008 2010 2012 2014 2016 2018 2020

1980 1595 0 010 0

U.S. recessions are shaded; the most recent end date is undecided. Sources: Board of Governors, Wilshire fred.stlouisfed.org ra

Zdroj: St. Louis FED, 2020, vlastni tvorba.



Record-Low Short Sales

Bears are disappearing fast amid equity rally
| MMedian S&P 500 stock short interest as % of market cap on 10/30/20 (L1) ™S&P 500 (R1)

Source: Goldman Sachs. Bloombera

Zdroj: Bloomberg, 2020.
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Kdo v dnesni dobé nakupuje akcie? INVESTOR

Individual investors’ estimated share of U.S.
equities trading volume

20%
Insideti nakupovali v bfeznu a prodavaji nyni...
Insider Buying and Selling
Historical values of buying and selling
15
Purchasas Sales
= -500 10
- <1000
- =1500
5
- -2000
Jan Feb Mar Apr May Jun Jul  Aug Sep Oct Now
2019 2020
Source: Bloomberg 0

! |
2011 15 '20
Note: 2020 data are for January through June.
Zdroj: Bloomberg, 2020; Wall Stret Journal, 2020. Source: Bloomberg Intelligence



https://theetfbully.com/
https://www.wsj.com/articles/individual-investor-boom-reshapes-u-s-stock-market-11598866200

3 priklady mych investic v roce 2020 (LA /INVESTOR

Ma osobni
portfolia

Portfolio

Analyzy sektort a

spolecnosti po Vyukové
celém SVété m ateri ély O B RUSTOVE PORTFOLIO: Stav portfolia a transakee (posledni 03.11.2020)

O D Jak sestavit portfolio - video (19:16)

O B DIVIDENDOVE PORTFOLIO: Stav portfolia a transakce (posledni 23.11.2020)

Analyzy sektoru Evropa Hodnotové investovani

B Ropa (svér) - VEREINE O B Jak si viimat podezielych véci ve finanénich vykazech

B Poskytovatel solarnich elektraren (Norsko)
B Zemni plyn a LNG (svét) .
B Producent papiru (Finsko) B Priklady vypoctu navratnosti
B Produkce papiru (svét)
B Jak zacit analyzovat podniky (odkazy na zdroje)

3 r w
B Teba fosfitt - hnojiva (svét) B Letecka spolecnost

B Rozhovory s tisp&§nymi investory (odkazy na zdroje)

B Soldrni energie (svét)

B IT poradenstvi a software

B Letectvi (svét)

B REIT - Néakupni centra v Evropé B Preferenc¢ni akcie

B REIT

©C OO OO
O O O O OO

B Poskytovatel map a navigace (autonomni fizeni) D Prakticka analyza finan¢nich vykazi (33:44)

OO O0OO0OO0OO0O0O0

B Zlato (miij pohled a moznosti iny
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Source: FactSet, Standard & Poor's, J.P. Morgan Asset Management.
Guide to the Markets — U.S. Data are as of September 30, 2020.

Zdroj: JP Morgan, 2020.



https://am.jpmorgan.com/content/dam/jpm-am-aem/global/en/insights/market-insights/guide-to-the-markets/mi-guide-to-the-markets-us.pdf

Smith Micro Software (NASDAQ: SMSI)

SaaS pro mobilni operatory -> hrubd marze 90 %

Bez dluhu, hotovost na ti¢tu na 8 mésict provozu bez trzeb (bezpeci) Investice a la

Peter Lynch

Cena akcie klesala v diisledku nejistoty a nezajmu

= Management indikuje podepsani novych smluv s operatory (finalizace stéZejniho produktu)

Smith Micro Software, Inc.
NASDAQ: SMSI

5.25 usD +0.010 (0.19%) 4
Nov 20, 16:00 EST - Disclaimer

1 day 5 days 1 month 6 months YTD 1 year 5 years Max

PARENTAL CONTROLS

Q' Aop Restrictions
Q@ Some 5508 e bkched

7 3.69 USD 1 Oct 2020 8 Corltinmtalinew sops

@ Website Restrictions

@ Hocked acoens 10 sekected webstes

RECENT EVENTS

T T |:
Feb 2020 Jun 2020 Oct 2020



Smith Micro Software (NASDAQ: SMSI) INVESTOR

Principy
Asymetricky pomér odmény a rizika (horizont 5 let) Investice a la
10 % ztratim 30 %

= 20 % akcie se nepohne nikam

* 30 % mirné pozitivni vyvoj: +50 %

= 40 % velky rust podle indikaci managementu + 300 %

Smith Micro Software, Inc.
» Ocekavana hodnota = NASDAQ: SMSI

5.25 uUsD +0.010 (0.19%) +
Nov 20, 16:00 EST - Disclaimer

Peter Lynch

=0,1*0,7+0,2*1+0,3*1,5+0,4"4=2,32 ~

1 day 5 days 1 month 6 months YTD 1 year 5 years Max

+132 % za 5 let ~ 18 % roc¢né

7 3.69 USD 1 Oct 2020

T T I
Feb 2020 Jun 2020 Oct 2020



Relative Price-to-Earnings Ratio () FRANKLIN
84 TEMPLETON

Relative Price to Earnings: Russell 2000® Value / Russell 1000® Value Index
12/31/2009-8/31/2020

1.30

1.20

—_
-
o

1.00

o
8

0.80

Relative Price to Earnings (excl. Negatives)

0.70

0.60
'09 "11 12 "13 14 15 16 18 19 20

Sources: Bloomberg, Russell. Frank Russell Company is the source and owner of the trademarks, service marks and copyrights related to the Russell
Indexes. Russell® is a trademark of Frank Russell Company. Indexes are unmanaged, and one cannot invest directly in an index. They do not reflect any
fees, expenses or sales charges. Important data provider notices and terms available at www franklintempletondatasources com. Past performance is
not an indicator or guarantee of future performance.

Zdroj: Franklin Templeton, 2020.



https://us.beyondbullsandbears.com/2020/09/11/a-value-investors-view-on-us-small-cap-stocks/

Pico Far East (HK 752)

ESTOR

=

£zl |

Eurasian Heritage Gallery in Singapore

muzea nebo zabavni parky. Marketing znacky.

= Asijsky trh a Stredni Vychod (nedavné akvizice v
USA)

= Rodinna a konzervativné rizena firma

= Negativni Cisty dluh 550 mil. HKD (43 % trzni
kapitalizace ve chvili nakupu)

= Pozitivni Cisty zisk za listopad 2019 — duben 2020 s T : A 4' PR e

Investice a la

Benjamin
Graham




Zde jsou prijmy a zisk za poslednich 11 let (HKD mil.):

2014
3883
240

2017
3979
296

2016
4143
304

2015
4216
281

2012
3858
238

2013
3319
211

2009 2010
2226 3075
124 192

2011
3508
248

Rok

Prijmy

Zisk
Dividenda na

akcii 0,06 0,09 0,12 0,095 0,1 0,105 0,14 0,17 0,185

Pico Far East Holdings Limited
HKG: 0752

Form Serial Number:
1. Date of relevant event

1.43 HKD-0.030 (2.05%) +
Nov 20, 16:00 GMT+8 - Disclaimer

2. Date when the substantial shareholder becomes aware of the relevant event / interest in
the shares (if later):

3. Stock code:

4. Name of listed corporation:

5. Class of shares:

6. Number of issued shares in class:

2018

INVESTOR

2019
5017
257

4631
271

0,135 0,135

1S20200930E00454
25/09/2020
(dd/mmiyyyy)

(dd/mmiyyyy)
00752
Pico Far East Holdings Ltd.

Ordinary Shares
1,238,010,104

1 day 5 days 1 month 6 months YTD 1 year 5 years 7. Name of substantial shareholder (English) as printed on HKID Card/Passport: (Sumame)  WEBB
(Other names)DAVID MICHAEL
10. Name of substantial shareholder (Chinese):
11. Chinese Character Code as printed on HKID Card:
14. Details of relevant event:
2 5 0 88 H KD 11 Se t 2 02 0 Brief description of relevant  Capacity in which shares werefare  Number of shares bought/sold Currency of On Exche
. ) p event held or involved transaction
Before relevant  After relevant Highest price (per Aw
event event share) sh:
Long 1001 You first acquire a 2201 Interest of 384,000 HKD 0.9000
2 O position notifiable interest corporation
: because: controlled by
you purchased the you
shares
J'4 .
10 — Nakup Davida Webba
O [
e

| I I | I
Feb 2020 Apr 2020 Jun 2020 Aug 2020 Oct 2020



Pico Far East (HK 752)

INVESTOR

Ssw B BElk
Principy : -

= Asymetricky pomér odmeény a rizika
(margin of safety)

= Kvalitni financni pozice spolecnosti (je
tézké zbankrotovat bez dluhu)

= Wide moat (globalni ptisobnost)

= Dlouhodoby pozitivni trend (rostouci
sektor)



Eurocommercial Properties (AMS: ECMPA)

Tier-1 nakupni centra

Jediny problém pfi lockdownu (prominuto 50-100 % nadjmu)

Belgium France

Property value Property value

€624m €1,003m

4
15% 24"/()
of portfolio of portfolio

N. Italy

Property value

€1,606m

39%

of portfolio

Property value

€915m

£

of portfolio

Rozumny pristup k fizeni krize (pozastaveni dividend), zkuSseny management

Neutuchajici zdjem o investice do nemovitosti ze strany instituci (prodej do JV)

Investice a la

Warren Buffett

INVESTOR




V Evropé je jina situace nez v USA INVESTOR
... ane vsichni jsou na tom tak, jako Unibail

Figure 2

The United States is overstored compared to other countries

(sq. ft. per person)

us

Canada
Australia

UK

Japan
Netherlands
France
Switzerland
Spain

China

ltaly

Taiwan
Thailand
Germany
South Korea
Russia
Indonesia

Sources: ICSC country reports; AT. Kearney analysis

Zdroj: A.T Kearney, 2016.

23.5
16.8

Problémy Unibailu

Key highlights of the “RESET” plan and its five strategic priorities are:

e RESTORE financial strength through a €9.0+ Bn deleveraging plan consisting of:
o A fully underwritten €3.5 Bn capital raise to be used to immediately reduce leverage;
o Limiting cash dividends through scrip and/or a lower payout ratio, resulting in €1.0 Bn cash savings
over the next two years);

o A further €0.8 Bn reduction in development and non-essential operating capex; and

o €4.0 Bn® of disposals expected to be completed by year-end 2021.
This plan is designed to enable the Group to preserve the Group’s strong investment grade credit rating, with
an expected rating of A-®)/ Baal1l®, and maintain a sustainable capital structure with an LTV® below 40% and
net debt / EBITDA® below 9x.

Zdroj: Unibail-Rodamco-Westfield, 2020.



*collection rate as a percentage of due and collectable rent

Retail Sales Growth by Country*

Rent concessions Rent collected Rent collected

granted for Q2* for Q3*

Belgium € 2.9 million 95% 97%

France € 4.9 million 92% 92%

Italy € 11.9 million 88% 82%

Sweden € 2.0 million 99% 96%
Total € 21.7 million 91% 90%)

One month to 30 September 2020 | Three months to 30 September 2020
Overall 95.5% 95.6%
Belgium 89.0% 86.9%
France 100.6% 102.6%
Italy 90.6% 90.1%
Sweden 100.1% 99.8%

* Excluding extensions/redevelopments.

Retail Sales Growth by Sector*

One month to 30 September 2020

Three months to 30 September 2020

90.3%

Fashion 93.4%

Shoes 80.9% / 83.6% \
Gifts and jewellery 105.7% / 100.7% \
Health and beauty 98.7% 96.4%

Sport 101.1% 101.9%
Restaurants 86.9% 84.0%

Home goods 112.2% 110.0%

Electricals 87.6% \ 97.7% /
Hyper/supermarket 108.6% \ 107.3% /

* Excluding extensions/redevelopments.

v

INVESTOR

Vysledky EMCPA nevypadaji
Spatné...

Nartst cen nove uzavrenych
najmu o 11 % za poslednich 12
mesicu (tfetina uzavirena od
cervence 2020).



Nakup za 9,26 EUR pro rocni
volné cash flow 2 EUR/akcii

Eurocommercial Properties NV
AMS: ECMPA

15.86 EUR-0.20 (1.25%)+
Nov 26, 17:35 GMT+1 - Disclaimer

1 day 5 days 1 month 6 months YTD 1 year 5 years Max

30
25
20 |

15

10 26.18 EUR 27 Nov 2019

5

| [ I
Feb 2020 Jun 2020 Oct 2020

INVESTOR

0,6 EUR/akcii direct
investment result v Q3 2020

Riziko: zadluzeni 44 % LTV
(ovSem dari se prodavat za
NAV), NAV 43 EUR/akcii



Eurocommercial Properties (AMS: ECMPA) INVESTOR

Principy
= Asymetricky pomér odmeény a rizika
= Velmi negativni sentiment vs. skutecnost

= Nudné a potfebné

Eurocommercial Properties NV
+ Follow
AMS: ECMPA -

14.98 EUR +0.40 (2.74%) +
Nov 23, 17:35 GMT+1 - Disclaimer

1 day 5 days 1 month 6 months YTD 1 year 5 years Max

50

40

30

20

10 42,88 EUR 27 May 2016

0 i I T |
2017 2018 2019 2020



V tomto byznysu
nepotrebujete tuny I1Q.
Mam tim na mysli, Ze
musite mit dostatek 1Q,
abyste se dostali odsud do
centra Omahy, ale nemusite
umeét hrat tri-
dimenzionalni sachy.
Potfebujete stabilni
osobnost. Potrebujete
temperament, ktery
necerpa potéseni z toho, zZe
je s davem ¢i proti nému,
protoze toto neni byznys,
kde hlasujete. Je to byznys,
kde premyslite.

— Warren Buffett (1985)




Bhagavad-gita 2.52
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Bhagavad-gita 2.52

IeT d Higehfelel Jefaedfaaisafd]
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yada te moha-kalilam buddhir vyatitarisyati
tada gantasi nirvedam Srotavyasya Srutasya ca

Kdyz tva inteligence opusti husty les klamu, bude ti
lhostejne vse, co bylo a bude feceno.



INVESTOR

Razné zpravy obvykle nemaji zadny vliv na dlouhodoby vysledek
podniku

Trump signs $2.2tn stimulus bill after - -
invoking Defense Production Act-asit | | Moderna: Covid vaccine shows

happened nearly 95% protection

Trump on requests for ventilators: ‘I don't believe you need 30,000’ By James Gallagher
. . Health and science correspondent
US surpasses China for highest number of confirmed cases
How US governors are fighting coronavirus - and Trump Q4daysago
Did a New York Times article inspire Trump'’s ‘back to work’ plan?
See all our coronavirus coverage
Support the Guardian's independent journalism. Make a contribution

Presidential Transition: Georgia
Completes Full Recount,

Nord Stream 2: Poland fines Gazprom Reaffirmine Biden’s Wi
billions eatfirming Biden's Win
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Poland's anti-trust regulator has ordered Russia's Gazprom t _ Last Updated Nov. 20, 2020, 1:30 p.m. ET
the construction of the Nord Stream 2 pipeline. Warsaw has 1 NIO 49.25 +loo7e Zzog TV O
mammoth project to deliver Russian gas to Germany. XPEV 5389 +12.01% 79.53M
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AMZN 3,09940 -057%  3.38M @




Rizeni portfolia INVESTOR

Kolik bych mél mit volné hotovosti? Abych si nevy¢cital, pokud trh ptjde nahoru ¢i dolt.

Pokud by Sla cena dolti a j& zacal prodavat, mél bych prodat jiZ nyni.

Pokud nejsem ochotny prikoupit, pokud cena poklesne o 30 ¢i 50 %, pravdépodobné bych nemél ani

zacit nakupovat.



Kde mé muzete naléezt

3 YouTube ¢4

Rozumny investor

10,7 tis. odbératell * 133 videi

Pomaham lidem, aby investovali inteligentné a dosahli tak svych cild. Zaméfuji
se na investice do podnikii (akcie) a na ...

JINDRICH@ROZUMNYINVESTOR.CL




Upozornéni INVESTOR

Tato prezentace slouzi vyhradné pro informacni ti€ely. Nejednd se o investi¢ni poradenstvi ¢i finanéni poradenstvi. Nejedna se o nabidku investovani na

kapitdlovém trhu. Nenesu odpovédnost za Vasi pfipadnou ztratu zptsobenou obchodovanim na kapitalovém trhu.
Zverejniuji své subjektivni ndzory (véetné tivah o budoucnosti, které budou pravdépodobné odlisné od reality) a sviij pfistup k investovani. V analyzach
pouzivam zdroje, které jsou verejné dostupné, ve které mam davéru, nicméné nemiiZzu garantovat jejich presnost, stejné jako nemtizu garantovat

presnost ostatnich materialti.

Neposkytuji individudlni rady, do ¢eho investovat, ani neddvam doporuceni ke koupi ¢i k prodeji. Konkrétni investice, které jsou dobré pro me¢, nemusi

byt dobré pro Vas. Pokud potfebujete individualni finanéni ¢i investi¢ni poradenstvi, prosim, obratte se na kvalifikovaného poradce.
Nejsem placen ¢i jinak kompenzovan diskutovanymi spolecnostmi.

Drzim akcie SMSI, ECMPA a HK 752.



