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Abstract

This paper investigates investment performance of the most commercially
developed microfinance investment funds and it also includes a discussion of major
economic characteristics of microfinance investments. When we analyze the relation
between microfinance funds' returns and the performance of stock and fixed income
markets in developed and emerging economies we find a slightly negative correlation.
We show that returns of microfinance investment funds exceed the returns on the market
portfolio. Together with reported near-to-zero beta estimates as a proxy for the systematic
risk, this means that investment into microfinance investment vehicles may be
recommended as a desirable addition to an investment portfolio.

Abstrakt

Tento clanek se =zabyva investiéni vykonnosti komerén€ nerozvinutéjSich
mikrofinan¢nich investi¢nich fondi a =zahrnuje diskusi hlavnich ekonomickych
charakteristik mikrofinan¢nich investici. Pfi analyze vztahu mezi vynosy mikrofinan¢nich
fondi a vynosy akciovych trhii a trhti s fixnimi vynosy v rozvinutych a rozvijejicich se
ekonomikach nachdzime lehce negativni korelaci. Ukazujeme, Ze vynos mikrofinanénich
fondil prevySuje vynos trzniho portfolia. Spolu s témét nulovymi odhady beta koeficientl
slouzicimi jako zastupnd proménnd pro systematické riziko naSe vysledky znamenaji, Ze
mikrofinan¢ni investice mohou byt doporuceny jako Zadouci dopln€k investi¢niho
portfolia.
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