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Americas
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Kazdy stvrty dlhopis na svete neS|e

negativhy vynos

3 Year

5 Year

7 Year

10 Year

15 Year

30 Year

United States 1.638 1.644 1.654 1.734 1.824 2.316
Canada 1.700 1.683 1.618 1.606 1.597 1.736
Brazil (USD) 1.897 3.230 3.847 4.797
Mexico (USD) 2.133 2.174 2.583 3.094 3.296 3.638 4.148
Europe

United Kingdom 0.525 0.468 0.488 0.469 0.695 0.930 1.214
France -0.609 -0.587 -0.402 -0.304 -0.063 0.191 0.740
Germany -0.648 -0.677 -0.589 -0.542 -0.364 -0.227 0.156
Italy -0.192 0.013 0.360 0.669 0.990 1.543 2.089
Spain -0.416 -0.382 -0.179 0.034 0.272 0.684 1.157
Portugal -0.551 -0.392 -0.177 0.013 0.206 0.583 1.113
Sweden -0.418 -0.386 -0.085 0.031
Netherlands -0.642 -0.661 -0.535 -0.419 -0.234 -0.097 0.166
Switzerland -0.832 -0.812 -0.742 -0.676 -0.565 -0.350 -0.166
Greece 0.218 0.404 0.807 1.186 1.632
Asia/Pacific

Japan -0.224 -0.240 -0.253 -0.260 -0.129 0.074 0.394
Australia 0.790 0.780 0.819 0.961 1.134 1.336 1.680
New Zealand 0.824 0.974 1.136 1.277 1.658

South Korea 1.437 1.476 1.553 1.731 1.707
China 2.703 2.844 3.073 3.283 3.302 3.527 3.899




Nakup dlhopisu s negativnym vynosom znamena
stratu. Preco potom investori nakupuju negativny
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Bude recesia?

Co hovori sklon US krivky 2-10?
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Kde budu dlhopisové vynosy o rok?
Predpovede analytikov vs realita za poslednych 5 rokov

Predpovede vs. realita UST 10y (%)
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Nikto nevie spravne, konzistentne a hlavne
dlhodobo predpovedat...
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Ako vie investor reagovat? Kam sa vie presunut?
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Ako vie investor reagovat? Kam sa vie presunut?

Bond Performance 1976 through 2016 | ¥
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Downside Risk

* S&P 500 ® US Junk Bonds ® Emerging Market Bonds
@ Corporate Bonds ® US Bonds International Bonds

® TIPS ® Intermediate Municipal Bonds @ Long Term Treasuries

@ Intermediate Treasuries ® Short Term Treasuries Treasury Bills



Treba byt aktivny, pasivny pristup nestaci

Uz nestaci iba kupit dlhopis h-t-m a zrealizovat
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Aktivny pristup k dlhopisovym investiciam

Annual Source of Returns
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Aktivny pristup k dlhopisovym investiciam

ANNUAL RETURNS
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Aktivny pristup k dlhopisovym investiciam

Pri danej miere rizika a vynosu roznych
dlhopisovych tried vediet priniest
najefektivhejsi pomer ,,vynos na riziko",
primerané profilu, prave vdaka
aktivnym strategiam a ich kombinaciou



Aktivny pristup k dlhopisovym investiciam
model US HY

US HY model

Ret 5.55% 3.08%
Stdev 6.88% 12.26%
MaxDD -13.62% -40.85%
SR 0.81 0.25




Aktivny pristup k dlhopisovym investiciam
model EMB HC

EMB HC model

| model |_BMK

Ret 4.70% 4.49%
Stdev 713% 10.18%
MaxDD -14.58% -35.12%
SR 0.66 0.44




Nasou ulohou nie je snhazit sa
predpovedat buduci vyvoj,

ale skor reagovat na
aktualny vyvoj a byt aktivny,
mozno viac ako kedykolvek
predtym...



