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Range of outcomes Average annualised return

Holding period  (years) 

5-leté období držení. Nejnižší roční výkonnost : -17% 

Source: Datastream, Robert Shiller  www.econ.yale.edu/~shiller/data.htm & BNP Paribas Investment Partners. January 2013. 
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Equities can 

deliver stable 

and positive 

returns over 

the long run 

(10 years +) 

but in the 

medium-term 

(5-7 years) 

there can still 

be large 

swings in 

performance 

5-leté období držení. Nejvyšší roční výkonnost : 34% 

Flexibilní alokace aktiv 
A) Valuace je kritický faktor pro střednědobé očekávané výnosy 
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*Source: Robert Shiller, BNPP IP 

Chart shows US equity excess returns over cash for the period 1871 = 2010. Past performance is not a guide to future performance 

The Shiller cyclically-adjusted P/E ratio is the ratio of the inflation-adjusted equity price, to the average of inflation-adjusted earnings over the previous decade. This measure thus controls for short term 

volatility in earnings caused by the economic cycle. 
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