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W przypadku cen akcji nie ma

aniemoidliwychod pozio

Equities have fat tails and add most of the_risk to 60/40 portfolios
Distribution of monthly returns (nominal, monthly datdisince 1900)

Return Vol S&P 500
9.6% 17.6% US 10-year bond
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Portfel Warrena Buffeta dla zony

B bony skarbowe  m portfel rynkowy (S&P 500)
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Price-Earnings Ratio (CAPE, P/E10)
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fourfold(Seburn, 1991)
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Price-Earnings Ratio (CAPE, P/E10)
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INDEX REVOLUTION

WHY INVESTORS SHOULD JOIN IT NOW

CHARLES D. ELLIS
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Economies of scateild have been pastecustomers,
butthey have beentirelgapturety the asset managers

1980 2010
Equitymutuatunds $26 bilion 3,5trillion 135time:
T . . .
oFabxpenses $170million  $24billion 141time:
paidtomanagers

Burton G. Malkiel @01 A" Asset Management Bamaofan
Economic Perspectiwad. 27, No. 2, pp-198
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B Average Active Fund Fee I Average Vanguard Fund Fee
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Dopiero coraz silniejsza konkurerlcja
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JohnBogle2016
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The amount ohderperformansewvelapproximated the
difference In the=scharges by the index and active managed

1980 2010
Equitymutuafunds $26 bilion 3,5trillion 135time:
Totakxpenses $170million  $24billion  141time:
paidtomanagers
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Burton G. Malkiel @01 A" Asset Management Bamaofan
Economic Perspectiwad. 27, No. 2, pp-198
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performing acceptablglose to the
Indexto the more personally risky

strategy of trying to maximize long
run returns.

Al fred Rappaport-TenmnmhReEfconmnmamcese OIS
The Financial Analysts Journal, vol. 47, May/June 2605, pp. 65
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A lintearmediatinn cqsts

/ advisory fees,

A marketing expenditures,

A sales loads,

A brokerage commissions,

A transaction costs,

A custody and legal fees,

A and securities processing expenses

may well total as much as much as $25anillion

confiscate neadf)%mf the historical real rate o
return on equities

John C. Bogl e, NAs The | ndwhatMbra Dod\& N
need To know?o0, Lectur e avashiMyersApnl H392004



