Detta papper ar att se som PIA (produkt
i arbete) — dvs ej fardigt!

Nagra lardomar fran bjornmarknaden 2022 - 2023
map
Investeringar i aktier och andra instrument

Tord E Johansson
Aktiespararna Haninge
28 september 2023



Varfor detta papper?

a)
b)

c)
d)

Det har varit tufft pa aktieborsen, sedan 4 jan 2022, i Sverige och de flesta andra lander

Nu, slutet av sept 2023, ar darfor ett utmarkt tillfalle att ta vara pa erfarenheterna och lara hur man/jag
skulle kunnat agera annorlunda och fa battre avkastning pa investerade pengar

Jag soker stabila moénster i kursutvecklingen och satt att hantera investeringarna pa ett framgangsrikare satt
Jag vill helst hitta ett antal kloka “rad” som leder till battre/l6nsammare investeringar!

Nagra lardomar sa har langt

1)
2)
3)

4)
5)
6)
7)

8)
9)

Obehagligt stora nedgangar pa Aktieborsen, > 50%, vid olika tillfallen — sid 3, 4

Investeringsklockan — Investera olika i olika faser i borscykeln? Inte bara aktier!!!, sid 5-7

Teknisk Analys(TA), med glidande medeltal(EMA11), kan minimera de storsta nedgangarna — Hur har det
fungerat? Sid 8,9

Felsignaler med EMA11, Yieldkurvan kan ta bort de flesta, sid 10,11

Andra vardefulla TA-indikatorer — Linjar regression, "kursband” med 95% sannolikhet och Stochastics slow
Nuldget for OMXS30 — under EMA11, OBV minskar — nedtrend igen

Kursutveckling for olika storlekar pa bolag i bjornmarknad resp bullmarknad: Bjornmarknad med kraftiga
rantehojningar straffar framforallt mindre tillvaxtbolag, se bild 13

Vaxelkursernas utveckling i en bjornmarknad? — Hur agera utifran det? Sid 13,14 och 15
Makro-fundamentalprognosers anvandbarhet som investeringsstod? — mitt svar nu — NEJ. Sid 17, 18, 19.
Anvand TA-verktygen ovan i stallet!!!

10) Mekaniskt system for att investera i ratt tillgangsklass, sid 21,22
11) Hur hitta basta investmentbolagen?!
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Det svanger pa aktieborsen —

obehagligt mycket ibland

a) Nedgangen for OMXS30
var ar 2000-2003 ca 70%

b) FO6r aren 2007-2009 ca
55%

c) Hittills, mellan ar 2022
och sept 2023, ca 26%
som mest. Nu ar
nedgangen ca 13%

d) Jag vill darfor forsoka
forsta vad som hander
och hur en investerare
kan/bor agera pa klokaste
satt
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Klockan klamtar for
investerare

Efter en galen finansvarld med minusranta,
skuldexcesser, pandemi och inflationschock har
tiderna nu normaliserats.

Vi har darfor dammat av det klassiska
placerarverktyget, investeringsklockan, for att fa svar
pa vad du ska aga framat.

Uppdaterad: 8 september 2023, 14:37
Publicerad: B seplember 2023, 14:29

g Analys: Mikael Vilenius &
Text

tockholmsbérsen smasurar efter fjolarets spurt och arets rivstart,

de svenska obligationsagarna har i ar blivit fattigare och korta

statspapper har bara gett forvantat mager riskfri avkastning. Hetast
av de fyra stora tillgangsklasserna ar ravaror. Det senaste halvaret har det
globala ravaruindexet S&P GSCI stigit med né#istan 10 procent i kronor, tack
vare fina uppgéangar for olja, guld, koppar och en starkare dollar. Ska det
fortsatta si? Och vad blir nésta tillgang att ha kapitalet investerat i?

For att svara pa det har Di dammat av det klassiska placerarverktyget —
investeringsklockan. Alla riktiga strateger har en. Barings Bank spekulerade
sig i konkurs 1995, men konstruerade innan dess ett investeringsur som vi

lonsamt har anvant tidigare.

Baring Banks bérsklocka o) OBUGA
—_ r,

GRAFIK: LOTTA EKSTROM. Kalla: Barings Bank

Observation/lardom fran investerarklockan
a) Det ar inte fel att 6ka likviditeten nar centralbankerna hojer
rantan for att kyla av ekonomin och aktiekurserna sjunker

b) Det borde aven vara intressant att investera i obligationer och

ravaror vid sidan av aktier nar tiden ar aktuell for det!




Grundidén ar att investeringscyklerna ar unika, men att placerarna tenderar
att upprepa monstret for hur de hoppar fran tillgang till tillgang. Konjunktur
och likviditet ar faktorerna som driver uret. Modellen siger da att du ska aga:

Kassa, klockan 10-12: Var likvid nar centralbankerna i hogkonjunkturen
bekampar inflationen med hojda styrrantor.

Obligationer, klockan 12-4: Ag dem nir konjunkturen ir pa vig utfor,
centralbankerna véxlar fran stram till latt penningpolitik och langriantorna

faller.

Aktier, klockan 2-8: Kop innan konjunkturen bottnar (4—6 manader innan,
enligt Barings) och da réintorna ar laga (foregar den reala ekonomin med 9—12

manader). Salj nar ekonomin narmar sig 6verhettning.

Ravaror, klockan 6-10: Stjarnan nar ekonomin gar pa hogvarv och skriker

efter resurser i slutet av en konjunkturuppgang,.

Visst ar modellen forenklad, gammal och konstruerad for en global portfolj
nar konjunkturen svingde i cykler. Den ar anda en utmarkt utgangspunkt och
har fungerat forut. Men inte alltid klockrent.

UR LED AR TIDEN?

De senaste manaderna har ravaror varit den basta tillgangen. Om Barings
Banks gamla borsklocka gar ratt ska man sedan véxla om till kassa — men
historiskt har obligationer oftast gatt bast och sedan aktier.

Antal ganger de bésta tillgangarna foljt varandra 1997-2023
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Di har varje ménad sedan 1997 séllat fram den tillging som har varit Manga trodde att 2023 skulle bli obligationernas ar. Tioarsrantans

lonsammast att Aga for en investerare med sex manaders placeringshorisont. uppgang till de hogsta nivaerna pa over ett decennium satte krokben for den

Vid 23 tillfallen har uret tickat fram till nasta tillgaing som det ska, tolv ganger profetian. Men tiden, lagre styrréintor och svagare tillviixt nésta ér jobbar for
har uret backat ett steg och elva ginger varit ur tid, det vill siiga hoppat mer obligationer. Historien gor det ocksa. Vid halften av alla tillfallen har de
an ett steg fram eller bak. eftertréatt ravarorna som tillgangskung.

I augusti tog ravaror over stafettpinnen fran aktier som basta tillgang. Enligt S AP T ey e T i e e e T

investeringsklockan ar tiden da allt mellan 6 och 10. Blickar vi bakat har i » ) ) )
S S AR & : B Z sedan 1997? Varken varderingen (neutral) eller vinstprognoserna (justerats
ravaror varit herre pa tillgangstappan i genomsnitt atta manader.

Makroexperterna enligt Bloomberg tror det blir kortare. Deras prognoser per B

avkastningskrav skaver. Blickar vi bakat har investeringsklockan vridits

tillbaka fran ravaror till aktier vid fem tillfallen, eller drygt 40 procent av

ravara indikerar att ravaruindex kommer att falla ett par procent i dollar fram

till arsskiftet och att dollarn ska forsvagas mot kronan.

tiden.
Nasta tillgang att da ta over ar kassa, men historiskt har det bara skett en
enda gang. Oddsen ir bittre nu. Forvintningarna pa virldskonjunkturen har Omviént har det vid en majoritet av tillfallena alltsa kravts att klockan har
sedan arets borjan stegrats fran hardlandning till mjuklandning till "no- tickat forbi rantebarande papper — kassa eller obligationer — innan visaren
landing”, inflationen har fallit men tros bli svarare att fa ned till har pekat pa aktier. Aktieilskare kan somna om, men inte sluta hoppas att
centralbankernas mal. Federal Reserve och Riksbanken tros inte borja sinka snart bli viickt av ett tidigt ko-ko.

sina styrrantor forran under andra kvartalet och Europeiska centralbanken

under tredje kvartalet nasta ar. Det vill saga totalt hogre ranta lingre.
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Observation OMXS30 — TA-analys
som verktyg for att veta nar vara
investerad i aktier

a)

b)

d)

f)

TA-analys arbetar bl.a. med
aktieindex och glidande medeltal
Ofta anvand regel: Var invest-erad
i aktier nar indexet, pa
manadsbasis, ar over EMA11, dvs
11*21=231 dagar

Ligg likvid, eller i andra
instrument, nar indexet gar under
EMA11

For OMXS30 hade en sadan
strategi fran januari ar 2000 till
sept 2023 gett en total avkastning
pa 298% jamfort med att vara
investerad hela tiden vilket gett
55%.

Men observera max "draw down”
var endas ca 26% medan bdrsen
gatt ner, som mest ca 70%

Vi ser dven att vi far manga
perioder med negativ avkastning,
de vill vi undvika — se senare
kommentar!
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v F Rl Fniter Symbol or Name Yieldkurvan Nuldge i USA, 25/9 2023
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Nuldget ut for OMXS30 (manadsbasis)

a) Indexet toppade 4 januari 2022

b) Varningar om 6verkopthet fick vi
fran juli 2021 da indexet over 2
std.avv. for langa trenden

c) Saljsignal fran manadsstangning
under EMA11 i slutet pa februari
2022. Denna signal stods av att
slow stochastics signallinje gick
under 80 ocksa i slutet av februari

d) Indexet bottnade ca 27 sept 2022

e) Forvarning om rekyl da indexet
tangerade langa trenden minus 2
std avv. — Men yieldkurvan i USA ar
fortfarande inverterad!

f) Kopsignal kom i slutet av oktober
nar indexet stangde 6ver EMA11.
Detta stoddes av att signallinjen for
slow stochastics som gick 6ver 20

g) Nu - Indexet aterigen under
EMA11 sedan augusti 2023 —
Saljsignal ej bekraftad av slow
stochastics, Stod vid FIB3§;%>
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OMX olika index och deras

utveckling 2022 och 2023

a) Bjornmarknaden startade
4 januari 2022 och tog ner
alla delindexen mer an
20%

b) Fran sept-oktober 2022 sa
hamtade sig framforallt
OMXS30 och S&P500

c) Aterhdmtningen tog stopp
juni/juli 2023 och darefter
ligger i OMX-indexen i
nedtrend

d) Lardom: | en bérsmarknad
med inflation och kraftiga
rantehdjningar sa ar det
bast att ha de storsta
bolagen, som i OMXS30!

e) Viser aven att valutan SEK
har tappat mot USS och
Euron.
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Observation — nagra
utldndska fonder under
nuvarande ”"Bjornmarknad”

a)

b)

Sedan starten pa
nedgangen jan 2022 sa
har fonder noterade i
utlandsk valuta gatt
battre an OMXS30

Har illustrerat av
Swedbank Access Global
och Spiltan Globalfond
Investmentbolag

Bada fonderna har gatt
battre an Avanza Zero
(OMXS30Gl)
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)i Experten: Da kommer forsta sankningen fran Fed

Imphied number of hikes/cuts from the US Fed
Assuming unform( 28 ppt hikas'ass

ot Bl e &
M-
N - > - -

THULIN: DET KOMMER DRIVA MARKNADEN | VECKAN

Experten: Da kommer forsta sankningen fran Fed (di.se)

Observation 1 om FED

a) FED har hojt fardigt

b) Inflationen pa vag ner

c) Nu borja titta efter
rantesankningar

d) Marknad och FED raknar
med 1% sankning under
2023, med trolig start i
maj 2024
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about:blank

Di Sarwe om inflationen: "Flera komponenter gar at fel hall

% yly
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Source: Macrobond and Nordea

Observation 2 - Inflationen i

USA, forvantad utveckling —

Nordea modell

a) Nordea har byggt en
inflationsmodell for USA

b) Modellens prognos ar nu
att inflationen i USA
troligtvis ar ca 3,5% i
februari 2024

c) FED’s mal ar en inflation
pa 2%! Dvs FED har mera
att gora

d) FED har signalerat
ytterligare en rantehdj-
ning under 2023 — det
skulle ta upp styrrantan
fran nuvarande 5,25-
5,5% till 5,5 -5,75%!

Strategichefen: "Du far valdigt daligt betalt for aktierisk"
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about:blank

Ranteforandringarna i USA

i Strategichefen: Marknaden har borjat lyssna pa Fed
a) De langarantorna dkar nu

% ==USA Implied Overnight Rate Dec 2023 (WIRP), rhs % | 6.0 snabbare an de korta rantorna
0.5 : b) Dessutom tror marknaden nu
Fed funds effective rate, rhs 5c 03 visentligt l3gre rantesink-
® Dec 2024 minus Dec 2023 ‘ . ningar fran FED under 2024 -
0.0 5.0 illustrerat av roda kurvan
' c) Enligt figuren sa prisar
D 45 marknaden nu in reduktion av

FED-rantan med 0,65% under
2024. Dvs det skulle ge en FED-
ranta pa en FED-ranta pa ca 5%
i under 2024!
35 d) Rantedifferensen mellan FED-
rate och 10-ars rantan ar ca 2%
3.0 e) Det skulle ge en 10-arsranta pa
ca 7%!
25 f) Med en riskpremie for aktier
pa ca 3%, se bilaga, sa kan ett
-2.0 20 P/E-tal pa ca 10 da motiveras!
' ' ' ' ' ' ' ' ' g) Nu ligger P/E-forward enligt
A.S O N D J FM A M J J A S Factset pa 18 for S&P500
22 23 h) Ar detta ett realistiskt

Source: Macrobond and Nordea scenario? - Se nasta sida om

Taylor-rule!

ES.

4.0
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A ARCH 2,2023

[ THE WALL STREET JOURNAL.

To Fight Inflation, Fed Tightening Should
Go Faster and Further

The labor market and wage data call for a 50-basis-
point increase and a terminal rate closer to 6%.

~ By Jason Furman

BARKIN: IF INFLATION PERSISTS, WE
CAN REACT BY RAISING RATES FURTHER ;

BREAKING
o. NEWS

=—— —‘Wl‘rﬂ" vl A Jiugle

CLOSING BELL: OVERTIME

Fmr. Council of Economic Advisors Chalr
Jason Furman breaks down his op-ed’s
call for a more hawkish Fed

= MARKETS BUSINESS INVESTING TECH POLITICS CNBCTV INVESTINGCLUB & PRO&

STREETCRED

JOHN TAYLOR

Hoover Institution
Sr. Fellow

Developed the
"Taylor Rule” to
set interest rates

'FED FUNDS TARGET RATE
|| HOW HIGH WILL IT GO?

EXCHANGE

THE EXCHANGE

The Fed is paying more attention to the

Taylor rule, says Stanford Professor John
Taylor

Fmr. Council of Economic Advisors Chair Jason Furman breaks
down his op-ed's call for a more hawkish Fed (cnbc.com)

The Fed is paying more attention to the Taylor rule, says
Stanford Professor John Taylor (cnbc.com)
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1) Varfor ar centralbankernas styrranta viktig for investerare? — Fran den 5:e mars 2023!!!
# | en overhettad ekonomi, med for hog inflation, sa hojer centralbanken styrrantan.
Syfte: minskad aktivitet i ekonomin och fa ner inflationen

# Hojd styrranta, hojer dven langrantan. Det paverkar P/E-talet som en investerare vill betala for en
vinstkrona — dvs vardet av en aktie eller hela borsindexet!

# Hogre ranta - lagre varde pa aktier och Bors!

2) Overhettad ekonomi, inflation for stor? Har FED/ECB/Riksbanken héijt fiardigt?

# Internationellt sa har oljepriset, naturgaspriset, vetepriset, konstgodselpriset kommit ned sedan lange
# Trots det 6kade karninflationen i USA fran 2,9% vid FED:s senaste mote till nu 4,7%.

Senaste arbetsloshet ar 3,4%
# | Sverige ar karninflationen nu 8,5% och inom Eurozonen 7,44%

3) HOjning av FED:s styrranta — empiriska erfarenheter fran forskning — Taylor Rule
# Prof John Taylor, Stanford University, har forskat for att hitta en empirisk modell for FED:s rantehdjningar

# Styrrantan = 2% + (aktuell inflation) +0,5*((aktuell inflation)-2%) + 0,5*(reala GDP-gapet)

# | formeln betyder: 2%=langsiktig real ekonomisk tillvaxt; (aktuell inflation)=kompensation for inflationen
((aktuell inflation)-2%)=broms nar inflationen ar éver inflationsmalet 2%
(reala GDP-gapet)= fullt resursutnyttjande eller ej — nu fullt resursutnyttjande

# FED:s styrranta i dagslaget borde enligt formeln vara: 2%+4%+0,5%(4%-2%)+0,5*0%= 7%
# FED:s styrranta nu ar 4,5% - 4,75% - DVS rantehodjningscykeln ar annu inte dver!!



The Mama Bear Portfolio

The Mama Bear is based on the book Muscular Portfolios (BenBella Books, 2018). The portfolio is a
clone of a strategy tracked since 2006, as publicly disclosed by Steve LeCompte, CEO of the CXO
Advisory Group.

The Mama Bear is designed to (1) keep losses small during bear markets, (2) underperform the
S&P 500 with less volatility during bull markets, and (3) wind up with superior performance over
each complete bear-bull market cycle.

The investing menu consists of low-cost exchange-traded funds (ETFs) that track nine asset
classes. Your portfolio allocates roughly equal dollar amounts to the three ETFs with the strongest
momentum, as determined by the strategy rules.

The table below updates every 10 minutes during market hours. But don't trade every day! Check
and tune up your portfolio only once a month, on the same day of your choosing. The best gain is
achieved by reallocating on or around the last trading day of the month (see Newsletter #28).

5-mo. ETF
Asset class gain symbol Price Buy
US large-cap stocks +9.33% VONE 202.74 34%
Commodities +3.80% PDBC 15.03 33%
US small-cap stocks +2.70% VIOO 89.91 33%
US Treasury bills, 1 to 12 mo. +1.60% SHV 110.16 —
Developed-market large-cap stocks +0.08% VEA 44 .99 —
Emerging-market stocks +0.04% VWO 40.20 —
US real-estate investment trusts -0.33% VNQ 81.58 —

Gold -3.76% IAU 36.35 —_

US Treasury bonds, 20+ yr. -9.70% VGLT 58.72 —

Performance data calculated on September 08, 2023, at 6:02 pm ET (market closing prices). Spreads calculated just _1]
before market close.

Strategy rules:

1. Select any consistent day of the month to
reallocate your portfolio — ideally on or
around the last trading day of each
menth,

2. Momentum Rule: Before the market
closes on your chosen day, note the ETFs
with the highest 5-mo. gain (the green
raws with a Buy percentage).

3. If, because of a previous month's
rankings, you already own all of the ETFs
in the green rows, do nothing.

4. Sell any ETF you own that now has no
Buy percentage.

5. Use the cash from any sales to buy any
indicated ETF you don't already own.
Exact percentages are not crucial.

6. Hold each of the top 3 ETFs, whether the
5-month gain is positive or negative,
Even if slightly negative, the strongest
ETFs tend to rise in the following one
month or more.

7. Once purchased, there's no need to
rebalance an ETF back to its exact Buy
percentage unless the ETF is more than
20% off its target dollar amount.

Execution Rule: Buy or sell an ETF anly if its bid-ask spread is less than 1.0%. (If greater than
1.0%, a “flash crash” might be occurring. Check an hour later to see whether an orderly market
has been restored.) Popular ETFs typically have spreads below 0.2%, but some bond and
commadity ETFs have legitimately higher spreads due to greater trading expenses.

KEY TO STATS

5-ma. gain is equal to an ETFs nominal total gain (including dividends) over the past 105 trading days.

Prices and gains are only a few minutes old, while spreads are at least 20 minutes delayed. The numbers are
recalculated approximately every 10 minutes while the market is open. To refresh your browser window, press

F5 (Windows) or Command+R (Mac).

Bid-ask spread is the difference between the bid price and ask price of a security, typically expressed as a
percentage. You may select prices for any day in the past three months using the orange calendar tool, but

spreads are shown only for the current day.

A flash crash is a temporary situation lasting a few minutes, during which prices and spreads suddenly maove far

Feman blaale bimlasl oeslimes
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The Papa Bear Portfolio

The Papa Bear is based on the book Muscular Portfolios (BenBella Books, 2018). The strategy is a
clone of a 2013 whitepaper by Mebane Faber. It is an extension of his book The vy Portfolio, which
has been tracked with real money since 2008,

The Papa Bear is designed to (1) keep losses small during bear markets, (2) underperform the S&P
500 with less volatility during bull markets, and (3) wind up with superior performance over each
complete bear-bull market cycle.

The investing menu consists of low-cost exchange-traded funds (ETFs) that track 13 asset classes.
Your portfolio allocates roughly equal dollar amounts to the three ETFs with the strongest
momentum, as determined by the strategy rules.

The table below updates every 10 minutes during market hours. But don't trade every day! Check
and tune up your portfolio only once a month, on the same day of your choosing, The best gain is
achieved by reallocating on or around the last trading day of the month (see Newsletier #29).

Average of

3,6,12-
Asset class mo. gain
US large-cap growth stocks +16.62% VUG 28565 34%
Commodities +6.657%, PDBC 15.03 33%
Developed-market large-cap stocks +5.89% VEA 4499 33%
US large-cap value stocks +5.39% VTV 14263 —
Gold +4 60% AU 3635 —
S small-cap growth stocks +1.89% VIOG ars’d —
Emerging-market stocks +1.08% VWO 4020 —
Mon-US sovereign & corporate bonds +0.84% BNDX 4838 —
US high-quality corporate bonds -0.75% VCLT 7468 —
US small-cap value stocks -0.75% VIOV 7965 —
US Treasury notes, 10-yr -1.00% VGIT 5768 —
US real-estate investment trusts -3.57% VNQ 8158 —
US Treasury bonds, 30-yr. -11.58% EDV 7678 —

Performance data calculated on September 08, 2023, at 6:02 pm ET [market closing prices). Spreads calculated Just __|
before market close.

Strategy rules:

1. Select any consistent day of the month to
reallocate your portfolic — ideally on ar
around the last trading day of each
month,

2. Momentum Rule: Before the market
closes on your chosen day, note the
three ETFs with the highest average 3, 6,
and 12-month gain (the green rows with
a Buy percentage).

3. If, because of a previous month's
rankings, you already own all of the ETFs
in the green rows, do nothing.

4. Sell any ETF you own that now has no
Buy percentage.

5. Use the cash from any sales to buy any

indicated ETF you don't already own.
Exact percentages are not crucial,

. Hold each of the top 2 ETFs, whether the

average 3, 6, 12-month gain is positive or
negative. Even if slightly negative, the
strongest ETFs tend to rise in the
following one month or more.

. There's no need to rebalance the three

ETFs back to their original Buy
percentages unless an ETF is more than
2004 off its target dollar amount.

Execution Rule: Buy or sell an ETF anly if its bid-ask spread is less than 1.0%. (If greater than
1.0%, a "flash crash” might be occurring. Check an hour later to see whether an orderly market
has been restored.) Popular ETFs typically have spreads below 0.2%, but some bond and
commodity ETFs have legitimately higher spreads due to trading differences.

KEY TO STATS

Average of 3, 6, 12-mo. gain is egual 1o an ETFs nominal total gain (including dividends) over the average of the

past 83, 126, and 252 trading days.

Prices and gains are only a few minutes old, while spreads are at least 20 minutes delayed. The numbers are
recalculated approximately every 10 minutes while the market is open. To refresh your browser window, press

FS iWindows) or Command+R (Mac).

Bid-ask spread is the difference between the bid price and ask price of a security, typically expressed as a
percentage. You may select prices for any day in the past three months using the orange calendar tool, but

spreads are shown only for the current day.

A flash crash is a temporary situation lasting a few minutes, during which prices and spreads suddenly move far

from their typical values.
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Analytikern: Det ar avgérande for avkastningen

DNB Markets ramverk f6r vad som driver totalavkastning i ett investmentbolag &ver tid (2010-2022)

Total NAV CAGR (14.1%:) =
]

Valre change in NAY (10.9%) + shareholder rernuneration (3. 2%)

Investmentbolag — vad styr kursutvecklingen éver tid — vilka investmentbolag skapar mest aktiedgarvarde
a) Aktiedgarvarde skapas framforallt genom forbattring av dgda bolagens forsaljning och vinstmarginal

b) Aven férmaga att skapa utdelning/kassafléde skapar virde da det ger expansionsutrymme
c) Detta ar viktigare an att “bara” titta pa substansrabatt
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)1 Analytikern: Det &r avgérande for avkastningen

Arlig substanstillvixt inkl. utdelningar + aterkdp (2010-Q2 2023) — svenska dgarmodellen sticker ut &ven i en internationell kontext

ANALYTIKERN: DET AR AVGORANDE FOR AVKASTNINGEN

Investmentbolag som presterat bast enligt utvarderingen
a) Storre investmentbolag: Investor, Latour
b) Mindre investmentbolag: Linc, Bure, Svolder och Creades
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Table of Contents

Why Does It Matter?
> Greater Expectations
Getting at the Premium

Building a Supply-Side
Model

Estimate Expected Total
Return

Handle With Care

The Bottom Line

INVESTING SIMULATOR

BANKING PERSONAL FINANCE NEWS

Getting at the Premium

Here are the four ways to estimate the future equity risk premium:

Method: For example: Outcomes:
Ask economists (Federal Reserve
Take a survey Bank of Philadelphia) or CFOs 4t0 7%

(Graham and Harvey, Financial
Executives International)

Extrapolate from
the past

Subtract risk-free bond
returns from actual historical
stock returns (Jeremy Siegal
or |b botson)

3.5% (over 200
years) to 5% +
(more recently)

Build a “demand-

Try to figure how much extra
return stock market investors

0, 0,
side” model should expect/demand as 0.5% to 2%
compensation for their risk
Build a “supply- Robert Arnott and Peter B
side” model Bernstein O to 2-3%
2 Investopedia

Image by Sabrina Jiang © Investopedia 2021
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