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Resum

Tres raons principals sén darrera el creixement explosiu recent dels mercats de bons corpo-
ratius. Primer, pel que fa a la demanda, el secular mercat alcista de bons ha produit rendiments
molt baixos en termes historics. Aixo ha posat sota pressié els inversors per augmentar el crei-
xement de les seves carteres: per fer-ho han de prendre més risc i allunyar-se dels bons gover-
namentals. Segon, de la banda de 'oferta, la consolidacié fiscal ha comportat una reduccié de
la mida relativa dels mercats governamentals de bons. Tercer, també des del punt de vista de
l'oferta, les mercats de bons corporatius han crescut rapidament a mesura que les empreses han
alterat la seva estructura de capital a favor del deute. Aquest canvi d’enfocament, dels bons go-
vernamentals als corporatius, ha implicat un gran canvi cultural en la comunitat d’inversors ins-
titucionals. Ha sorgit un sentit de desorientacié i frustracié a mesura que els bons corporatius
fallaven en superar els governamentals en els darrers cinc anys.

Abstract

Three main reasons lie behind the recent explosive growth of corporate bond markets. First,
on the demand side, the secular bull bond market has brought about very low yields in histori-
cal terms. This has put investors under pressure to enhance yield in their portfolios: In order to
do so they have to take more risk and move away from government bonds. Second, on the
supply side, fiscal consolidation has resulted in a reduction of the relative size of government
bond markets. And third, also on the supply side, corporate bond markets have grown rapidly
as firms have altered their capital structure in favour of debt. This change of focus, from govern-
ment to corporate, has implied large cultural changes in the institutional investment community.
A sense of disorientation and frustration has followed as corporate bonds have failed to outper-
form government in the last five years.
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