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MAGGIORE RISCHIO A PARITA’ DI RENDIMENTO

Estimates of what investors needed to earn 7.5%
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1995 2005 2015
RENDIMENTO ATTESO 7,5% 7,5% 7,5%
VOLATILITA'( ST.DEV) 6,0% 8,9% 17,2%
16,5% di probabilita di
ottenere un rendimento |+ 1,5%| -1,4%|-9,7%
inferiore a:
Pr (Ret<0%) 10,6%| 20,0% 33,1%
Su un orizzonte di 10 anni
ogni quanti anni mi aspettodi 10 5 3

avere rendimenti negativi?




BENCHMARK BOND GERMANIA E ITALIA - Tasso Decennale
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Negative Yielding Bonds in the S&P Global Developed Sovereign Bond Index

S&P Global Developed Sovereign Bond Index
Negative Yielding Bonds
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The world Is even poorer....In yleld terms..after Brexit (Global fixed-Income debt, 5tr.)
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NET PRESENT VALUE OF A S5 PERPETUITY
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Discount rate Source: NDRG
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FTSE WORLD vs UTILI PER AZIONE
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EVOLUZIONE DEFICIT PENSIONISTICO USA

Liability gap

Liabilities

2000 2002 2004 2006 2008 2010 2012 2014 2016

Average results US public and private DB pension funds.
Source: Ryan ALM, Inc
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