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Dopo una lunga fase di crescita economica soprannominata “new
normal” che ha visto una crescita complessiva inferiore a quella
precedente la grande recessione susseguente al 2008 I'economia
complessiva registra tassi di crescita in accelerazione.
Vediamo alcuni grafici che ne evidenziano le misurazione ed il tasso di
crescita previsto
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Table 1.1. Overview of the World Economic Outlook Projections

{(Percent change, unless noted otherwise)

S Difference from July Difference from April
r Projections 2017 WEO Updats’ 2017 WEQO'
2016 2017 2018 2018 2017 2018
World Output L 32 3.1;3 3.7 . fl]-.'l 0.1 0.1 0.1
Advanced Economies 1.7 2.2 2.0 0.2 04 0.2 0.0
United States 1.5 2.2 2.3 0.1 0.2 [:—ﬂ.1 —0.2 |
Euro Area 1.8 2.1 1.9 0.2 0.2 0.4 0.3
Germany 1.9 2.0 1.8 0.2 0.2 0.4 0.3
France 1.2 1.6 1.8 0.1 04 0.2 0.2
Italy 0.9 [ 15 1.1 ] 0.2 0.1 0.7 0.3
Spain 3.2 3.1 2.5 0.0 0 0.5 0.4
Japan? 1.0 1.5 0.7 0.2 04 0.3 0.1
United Kingdom 1.8 1.7 1.5 0.0 0.0 —0.3 0.0
Canada 1.5 3.0 2.1 0.5 0.2 1.1 01
Other Advanced Economies? 2.2 2.6 2.5 tl].:] J 0.1 0.3 0.1
Emerging Market and Developing Economies 4.3 4.6 4.9 0.0 0.4 0.1 0.1
Commonwealth of Independent States 0.4 2.1 2.1 0.4 0.0 0.4 0.0
Russia 0.2 1.8 1.6 0.4 0.2 0.4 0.2
Excluding Russia 1.9 2.9 3.3 0.4 —0.2 0.4 —0.2
Emerging and Developing Asia 6.4 6.5 6.5 0.0 0.0 0.1 0.1
China 6.7 6.8 6.5 0.1 0 0.2 ﬂ,&_
India* 7 6.7 7.4 —0.5 0.3 -5 —0.3
ASEAMN-55 4.9 9.2 2.2 0.1 0.0 0.2 0.0
Emerging and Developing Europe 3.1 [ 45 35 ] 1.0 0.3 1.5 0.2
Latin America and the Caribbean —0.9 1.2 1.9 0.2 0.0 0.1 —0.1
Brazil [ 36 0.7 _J 1.5 0.4 0.2 0.5 —0.2
Mexico 2.3 2.1 1.9 0.2 —0.1 0.4 —0.1
Middle East, North Africa, Afghanistan, and Pakistan 5.0 2.6 3.5 0.0 0.2 0.0 0.1
Saudi Arabia 17 0.1 1.1 0.0 0.0 | 03 02z |
Sub-Saharan Africa [ 1.4 2.6 3.4 ] —0.1 0.1 0.0 —0.1
Nigeria —1.6 0.8 1.9 0.0 0.0 0.0 0.0
South Africa 0.3 0.7 1.1 —0.3 —0.1 —0A1 —0.5
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GDP Growth CPl Inflation Central Bank Policy Rates

2017F  2018F  2019F 2020F  202F 2022F | 201TF 2018F  20M19F  2020F  20M1F  2022F | 201TF  2018F 20M9F  2020F  2021F  2022F
Global 2 14 3 32 31 30 24 24 24 25 24 25 25 26 29 30 30 31
Based on PPP weights i 35 3. 39 40 410 31 29 29 29 i i1 33 ik 37 38 41 41
Industrial Countries 22 24 21 19 18 17 16 1.6 1.7 18 18 19 0.6 09 13 1.6 17 19
United States 23 27 24 21 20 19 1.7 1.8 20 20 20 20 1.13 194 2.60 275 275 275
Japan 15 15 11 09 07 07 04 08 09 1.0 0.8 09 -0.10 010 0.10 -0.03 0.00 013
Eure Area 23 24 20 19 1.7 1.6 15 14 1.5 1.6 1.8 19 0.00 0.00 0.02 042 0.92 142
Canada 30 27 20 20 18 1.7 18 20 20 20 20 20 0.73 1.38 23 250 2350 2350
Australia 24 29 28 24 24 23 19 2.1 23 25 24 24 1.50 156 219 275 3.00 238
New Zealand 26 a1 33 27 24 16 22 20 21 22 24 22 173 1.88 238 281 319 244
Germany 26 27 23 24 20 18 1.7 1.7 19 19 20 21
France 18 210 22 20 18 16 1.1 1.1 14 1.8 20 19
lialy [ 16 16 1.1 1.0 0.9 08 || 14 1.1 1.0 1.2 14 16
Spain 31 27 22 19 18 1.7 21 135 13 16 1.7 18
Greece 12 13 1.5 186 15 13 12 02 0.1 0.7 1.0 13
Ireland 34 4.1 35 B R 29 248 1.7 11 10 1.2 14 15
Poriugal 248 23 18 186 15 14 18 14 135 15 16 18
Netherlands 32 26 22 18 16 16 13 14 14 17 1.7 18
Belgium 17 18 1.9 18 16 14 22 ] 1.7 18 19 19
Norway 19 22 23 23 20 20 148 16 18 20 20 20 0.50 051 0.62 130 1.89 225
Sweden 29 248 23 22 2.1 210 19 19 20 20 20 22 -0.50 049 -0.18 019 0.67 123
Switzerdand 0.7 1.7 1.5 135 13 135 03 10 14 14 13 17 .73 075 038 013 063 1.13
United Kingdom 1.5 13 13 19 14 15 27 27 22 20 19 19 0.29 060 0.85 117 1.58 198
Emerging Markets 47 48 48 49 47 47 36 14 13 13 32 12 51 49 48 47 46 45
China 6.8 6.5 6.4 6.3 58 5.6 16 21 21 22 23 23 i 1.60 1710 165 140 125
Taiwan 26 24 22 20 20 210 08 13 12 1.2 13 13 1.38 1.50 1.75 206 244 281
India 7.0 [ 8.1 8.3 82 B4 33 43 4.1 42 40 45 6.00 B.00 B6.00 B6.00 6.00 B.25
Indonesia 2.1 al a3 24 a4 2k 39 34 410 42 39 K 450 425 4.50 450 450 450
Korea 3.1 29 27 23 24 24 20 19 20 21 19 18 1.38 1563 1.58 200 200 1.58
Czech 46 T 353 30 28 248 25 21 19 13 19 19 0.18 054 159 233 283 3.00
Hungary 38 33 23 18 16 22 23 26 33 35 ik iz 0.%0 080 1.03 227 298 3.00
Poland 43 19 30 28 24 22 20 23 28 22 22 23 1.50 1563 229 275 275 275
Romania [XI] 42 40 39 39 35 13 42 33 31 248 248 1.73 3.00 4.50 450 450 450
Russia 20 23 25 25 25 26 7 33 19 38 40 40 9.06 780 B.96 B6.58 6.3l B.a0
Turkey b.4 33 3a 35 35 33 1.0 93 8.2 [ 74 T4 "5 1253 172 1084 103 10.00
Eavpt 34 32 43 a4 44 41 295 133 8.3 8.5 [ T4 1708 1536 1058 1000 1000 1000
Nigeria 0.7 29 38 31 a4 54 16.5 19 10.2 93 8.5 8.8 14.00 9.00 5.00 9.00 9.00 9.00
South Africa 0.8 04 14 19 23 26 54 3 34 35 3T 3T b.848 B.T5 B.73 B.73 ] 675
Argentina 27 248 23 27 29 30 LY 197 142 10.0 6.5 30 2675 2538 1900 1400 1000 8.00
Brazil 0.8 24 25 25 25 23 35 lg 4.1 41 40 40 9.83 7.00 8.13 925 925 925
Mesxico 2.1 24 27 29 30 30 60 44 35 ir 35 15 b.73 7.00 B.71 583 340 533

MNote: For inflation, we uze the PCE deflator in the S, GOP deflator fore Ireland, CPIF for Sweden and the San Luis inflation data for Argentina. Figures for Norway refer to mainland economy (except for CPI). For Indonezia we

refer to Td reverse repo rate from 2016 onwards. For China we refer to 1d standing lending facility.
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BNP Paribas GDP growth forecasts (% yly)

Change since last

Forecasts Global Qutlook (pp) Previous forecasts

2015 2016 2017 2018 2019 2017 2018 2019 2017 2018 2019
LS 24 15 2.3 29 19 02 02 00 21 21 19
Hurozone 20 18 2.3 24 18 0.1 0.5 04 22 19 14
China 6.9 6.7 6.8 6.4 6.5 02 0.0 00 6.6 6.4 6.5
Japan 11 10 15 13 0.6 0.1 02 01 14 11 05
UK 2.3 18 15 12 18 0.1 02 2 16 10 20
Turkey 6.1 32 6.5 40 50 10 10 10 55 3.0 41
Foland 38 21 42 35 21 02 0.3 01 41 31 26
South Africa 13 0.3 08 10 13 0.1 0.0 0.0 0.7 10 13
Brazil -38 -3.6 10 30 25 0.0 0.0 0.0 10 3.0 25
Mexico 26 2.3 20 19 2.5 00 0.0 00 20 15 23
Global' 34 3.2 3.7 3.7 34 02 02 01 3.5 35 3.3

" Global growth forecasts are based on IMF country weightings and BNFP Faribas country esfimafes, which account for roughly 60% of the IMF share of world
Source: IMF, natfional stafistical agencies, Macrobond, BNF Faribas
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Real GDP Growth

2017 () 2018 () 2019 ()
Percent Change yoy ¥ ) N i ¥ )
Cons® G5 Cons" Cons
us 2.9 1.3 z.2 2.2 2.3 2.4 1.8 2.1
Japan 1.1 1.0 1.6 I 1.6 1.1 1.3 0.9
Euro Area 1.9 1.7 2.3 2.2 2.2 1.9 1.8 1.6
Germany 1.5 1.9 2.6 . 2.5 2.0 2.0 1.6
France 1.0 1 1.8 1.1 2.0 1.8 1.8 1.6
Italy 0.7 1.0 1.3 1.3 1.1 1.2 0.9 1.1
Spain 3.2 3.2 >1 3.1 2.3 2.6 2.2 2.2
UK 2.3 1.8 1.3 1.5 1.3 i.4 1.6 1.6
China 6.9 6.7 6.8 6.8 6.5 6.4 6.1 6.1
India™ 8.0 71 6.4 6.8 8.0 .4 8.3
Russia -2.8 0.2 2.2 13 3.3 1.8 2.3 1.8
Brazil S 3.0 0.9 0.7 2.7 2.4 3.1 2.3
Developed Markets 2.3 1.7 2.3 2.3 2.1 1.9 1.9
Emerging Markets 4.6 4.1 5.0 4.5 5.6 4.9 5.7 5.0
World 3.9 3.2 3.7 3.9 4.0 3.6 3.9 3

* Bloombarg consensus lorecasis as of Novembaer.
** Fiscal year basis, 2017 15 India FY18 (Q2 2017 - Q1 2018). FY20 consensus numbers are nol yel available
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Figure 3: Manufacturing PMIs in November

PMI (as of November 2017)
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Figure b: 3m change in manufacturing PMIs

PMI: 3m change (as of November 2017)

Figure 6: 12m change in Manufacturing PMIs

PMI: 12m change (as of November 2017)
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Figure 1: Markit PMIs, manufacturing. Number of countries with a reading
below 50 signaling contraction

Number of countries with a monthly PMI below 50
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Source: Deutsche Bank, Datastream, Markit, Bloomberg Finance LP

Figure 2: Monthly change in PMI's. Countries with declines from the monthe
before
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Our DM cycle indicator continues to point to expansion
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Se il ciclo mondiale e forte il ciclo europeo mostra una condizione
sostanzialmente sana con la core europa a trascinare anche i paesi periferici in
una situazione di crescita piu sostenuta.

Effetti della Brexit per ora limitati sia in positivo che in negativo ma e certo che
sara una partita fondamentale per il prossimo futuro dell'area.
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|| UINTESA E GLI SCENARI FUTURI

IPUNTIDELLACCORDO

1|CITTADINI

Icittadini Ue residenti nel Regno Unito ei britannici nella Ue
potranno rimanere, chi ci vive potra chiedere la residenzacon
procedure rapide e trasparenti. Vengono garantiti ancheidiritti
per partnere figli. A occuparsi delle cause sollevate dai cittadini
Ue sarannoitribunali britannici, che perod potranno rivolgersi
alla Corte di giustizia Lle per questioni interpretative entro otto
anni dall’entrata in vigore delle nuove norme.

2| IRLANDA

C’é I'impegno scrittoa nonripristinare un confine con
barriere e controlli, prima di tutto commerciali, tra Irlanda
del Nord e Repubblica di Irlanda, con la parallela
rassicurazione che sara preservata l’integrita del mercato
interno del Regno Unito, Ulster com presa, aldi fuori del
mercato comune europeo. In assenzadiunaccordo futuro,
Londra garantisce pero «pieno allineamento» a quelle regole
del mercatounico edell’unione doganale che consentano la
cooperazione tra le due partidell’Irlanda.

3| COSTI

Londra accetta dicontinuare a far fronte ai suoi impegni
finanziari perquanto concerne il budget Ue 2014-2020 sia
nel 2019 che nel 2020. 5i impegna inoltre ad assolvere a
obblighi successivi al2020, peresempio le pendenze nei
confronti della Banca europea degli investimenti. Non viene
messa nero su bianco una cifra, che tuttavia dovrebbe essere
almenodi 40-45 miliardi di euro.

PROSSIME TAPPE

L'approvazione formale diquesta primaintesaeil passaggio alla
fase due - quella sui futuri rapporti commerciali e sul periodo di
transizione - & affidato aicapi di stato e di governoche si
riuniranno nel Consiglio Ue del 14-15 dicembre. Poiché tuttavia
il testo dell’accordo diieri @ molto breve e sintetico, & probabile
che occorra un altro summit, forsea marzo 2018, per elaboraree
varare linee guida pit ampie ed esaustive.

ORDINE DEI
DOTTORI COMMERCIALISTI E DEGLI
@ ESPERTI CONTABILI

atn,
™M I L A N o 1 2

S.A.F.- SCUOLA DI ALTA FORMAZIONE LUIGI MARTINO




Diapositiva 12

1 Una sintesi del'accordo tratto dal Sole24ore
: 10/12/2017



Mew forecasts Old forecasts Consensus MNew vs old forecasts LBS vs consensus

2017F 2018F 2019F 2017F 2018F 2017F 2018F 2017F 2018F 2017F 2018F

Eurozone 2.3 1.9 1.7 2.0 1.6 2.2 1.8 0.3 03 0.1 0.1
Germany 2.2 19 1.6 2.1 1.7 2.0 149 01 0.2 0.2 0.0
France 1.8 1.8 1.6 1.7 1.7 1.7 1.7 0.1 01 0.1 0.1
ltaly 1.5 1.3 1.0 1.3 1.0 1.4 1.2 0.2 0.3 0.1 0.1
Spain 31 23 1.9 31 23 31 26 00 0.0 0.0 03
UK 1.5 1.1 1.1 1.4 0.7 1.6 14 01 04 -0.1 0.3
Switzerland 0.8 1.8 1.8 0.8 1.8 0.8 1.8 0.0 0.0 0.0 0.0

source: LBS estimates, "Consensus Forecasts’, Consensus Economics, 9 October 20107

Figure 10: Annual real GDP growth, %

35

3.0

2.5

2.0

1.5

1.0

0.5

0.0
Eurczone  Germany France Haly Spain K Switzerland

mZ2017F m2018F m2019F

Source: Haver, LIBS estimates

ORDINE DEI

DOTTORI COMMERCIALISTI E DEGLI
@ PERIEISERTIR S MR T S.A.F.- SCUOLA DI ALTA FORMAZIONE LUIGI MARTINO

atn,
™M | L A N o 13




Figure 47: 'Fiscal effort’ (reduction in structural budget deficits) in the Eurozone (% of Eurozone GDP)*

1.5

'Fiscal effort’: negative impact on
GDP growth
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Source: European Commission, LUBS. Note: *Contribution from individual countries is GDP weighted. Data based on budgets that national governments have submitted
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Sull'ltalia facciamo alcuni riflessioni piu approfondite osservando I'andamento
economico del paese scomposto per regioni.
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Tab. 1.1. Tassi di crescita annuali e cumulati del PIL in termini reali (%) (a)

Circoscrizioni 2001- 2008- 2008- 2001-
¢ paesi 2007 2014 2014 2013 2016 2016 2016
Mezzogiorno 4.5 -1.3 -11.3
Centro-Nord 9.7 -7.2 0.5 0.7 0.8 -5.8 3.4
Italia 8.5 8.6 01 <08 09> 1 0.8
Unione europea (28 paesi) 17.0 1.2 1% ., 1.9 3.3 23,2
Area dell'Euro (19 paest) 14.8 -0.5 1.2 2.0 1.8 3.2 18.5
Area non Euro 23,8 6.2 290 2.8 2 11.6 38.2
Germania 10,2 5.6 1.6 Ly 1.9 0.4 20,5
Spagna 27,7 -6.0 1.4 3.2 32 -0.5 27.1
Francia 13.8 3,0 0.9 1.7 1.2 33 19.8
Grecia 320 (263D 04 -0,2 0.0 264 (28D

(a) Calcolati su valor: concatenati - anno di riferimento 2010.

Fonte: Elaboraziom1 SVIMEZ su dat1i EUROSTAT. ISTAT e stime SVIMEZ.
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Tab. 1.10. Variaziene del PIL nelie regioni italiane nel periodo 2001=-2016 (tassi medi annni di variazione %) (a)

- 2014 2015 2016 2001-2007 2008-2014 2015-2016
Regioni e nipartiziom

M .a. MM.a. Cum. i a. Cum. Ma. Cumn.
Piemonte 0.3 2.0 1.1 1.1 7.9 1.7 11.4 1.5 3.0
WValle d'Aosta 48 2.5 0.5 1.0 7.3 1.7 11,2 [ -1.5 3.1
Lombardia 0.2 0.8 1.0 1.3 9.5 0.5 1.8
Trentino Alto Adige 0.4 1.0 1.6 1.0 7.5 0.5 @ 2.6
Veneto 1.0 0.9 0.5 1.3 9.2 1,2 0.7 1.4
Friuli Venezia Giulia 0.6 1.0 0.8 0.9 6.7 1.6 09 1.8
Liguria 2.2 0.3 1.3 0.7 4.9 19 0.8 1.6
Emilia-Romagna 1.1 0.5 1.9 1.4 10.3 0.8 12> 2.4
Toscana 0.3 0.1 0.7 1.1 8.1 1.0 0.4 0.8
Umbria 4.0 2.3 1.1 0.8 6.1 2.7 0.6 1.2
Marche 3.3 1.6 0.2 1.7 12.3 1.7 0.7 1.3
Lazio 0.7 0.5 0.1 2.0 14.9 1.4 | 0.2 04 |
Abruzzo 14 2.1 0.2 0.6 472 1.1 D 1.9
Molise 3.0 1.7 1.6 0.7 5.0 34 3.3
Campania 0.5 0.2 2.4 0.8 5.4 23 2.6
Puglia 0.6 2.1 0.7 0.3 2.1 1.6 2.7
Basilicata 1.8 5.4 2.1 0.1 0.5 16 7.6
Calabria 0.2 0.7 0.9 0.5 3.6 272 0.8 1.6
Sicilia 31 1.4 0.3 0.8 5.8 272 0.8 1.6
Sardegna 2.4 -0.8 0.6 0.9 6.7 -1.7 [ -0.1 -0.1 |
Mezzogiorno -1.3 1.1 1.0 0.6 4.5 -2.0 1.1 2.2
Centro - Nord 0.5 0.7 0.8 1.3 9.7 1.1 0.8 1.5
- Nord-Ovest 0.2 1.0 1.0 1.2 8.7 0.9 1.0 2.0
- Nord-Est 0.9 0.7 1.2 1.3 9.2 0.9 1.0 2.0
- Centro 0.6 0.1 0.2 1.6 11.9 14 0.1 0.3
Ttalia 0.1 0.8 0.9 1.2 8.5 13 0.8 1.7

=

{(a) Calcolati su valon concatenati, anno di nfennmento 2010.

Fonte: Rapporto SVIMEZ 2017 sull'economia del Mezzogiorno.
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Ma quali sono gli elementi che possono influenzare la prosecuzione di questo
positivo scenario?
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Figure 13: Once restricted to only companies with positive pre-tax income the
effective tax rate for the S&P 500 and Russell are about the same

Aggregate corporate effective tax rate (%)

00% | _ ) - 50%
for companies with +ve pre-tax income
45% - —S &P 500 - 45%
A0% - Russell 2000 - A0%
== Statutory corporate tax rate
395% -~ - 35%
30% -+ - 30%
25% A - 25%

20% TE— 0 0%

O O N = © 00 O NN = O 00 O = © 00 O N = @©
SRR PDPDPPPPRPPQPQP T o
QO O QO QO O O O OO Q O QO O Q QO O Q Q O O O 0
o o ¢ 0o O O O O OO O OO OO O O O OO OO OO © O©
apapapapapaapapaaalalyalyalyalaRNaRA R AR GRS

Source: Compustat. Deutsche Bank
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Table 1: Major differences between the House and Senate version of the Tax Cut and Jobs Act

House Plan
Personal Tax
Code
Tax bracket T brackets to 4 (12%, 25%, 35%, 389.6%)
AMT Fepeals
Martgage
deduction Caps interest deductibility of mortgages to 5500k
Deductions Repeals medical and education expense deductions
Increases to 1600 per child; $300 per other dependents,
Tax credit expires after 2022
Estate tax Coubles exemption threshold until 2024, full repeal in 2025

Sunset clause Permanent tax provisions

Healthcare Mo change to healthcare law
Corporate Tax
Code
C-Corp tax rate  Lowers tax rate to 20% from 35% in year 1
AMT Fepeals
Pass-through  Roughly reduces rate to 25%; stricter guardrails to prevent
rate loopholes
Interest
deduction 30% of EBITDA
Foreign tax 20% excise tax

Source: BofA Memill Lynch Global Research, Joint Committee on Taxation

Senate Plan

Keeps 7 brackets but lowers top rate to 38.5%
Mo change

Mo change

Expands medical expense deductions, no change to education
deductions

Increases to 52000 per child; $500 per other dependents
Coubles exemption threshold

All personal tax provisions expire after 2025

Repeals individual mandate

Lowers tax rate to 20% from 35% in year 2
Mo change

Allows up to 23% income deduction, lowering the effective tax
rate below 30%

30% of EBIT

Effective domestic minimum tax; 12.5% tax on foreign revenue
from IP
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Exhibit 1: A Tight Window for Enactment Before Year End

November 8 Hmw"—:fn::mm
November 16-17 Fhlﬁevltemb. e me il
\ ]

December 1 Senste passes bill

Dec. 4-Dec. 11132 Conference committee |/
L N Spendng autorty egies (emporary exnsiontoDeo 28e)

Dec. 14-15? }hﬂﬁepﬁimﬂ S Senate passes tax bl 5 F';"“::'“
Dee2 ey hoaben: G ey

Source: Goldman Sachs Global Investment Research
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Shock 1:
Shock 2:
Shock 3:
Shock 4:
Shock 5:
Shock &:
Shock 7:
Shock 8:
Shock 9:
Shock 10:

US productivity booms
China floats currency

EU reforms, UK rejoins
Japan inflation surge

Fed muzzled

Russia flexes its muscles
Clearing houses fail
Japan’s Abe loses power
EM capital controls return

Paper money disappears

DDDDDDDDD
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Table 1: Summary of geopolitical risks

Risk Probability Impact Affected areas
; Exports, investment, prices, employment, FX risk
Trade BT SIIE appetite, bonds, stocks, GDP, inflation
. ) Exports, confidence, risk premia, FX, derivatives,
Hard Brexit Medium Large financial stability, growth, employment, inflation
Inflation, confidence, investment, consumer
il producers Medium Very Large spending, jobs, term premia in bonds, risk premia in
equities, stock correction, consumer retrenchment
Confidence, investment, activity, employment,
Morth Korea Low Very Large inflation, FX (especially JPY, KRW, UsSD), risk
premia, stocks, bonds
. . Confidence, investment, higher savings ratio,
US politics Medium Large activity USD in FX markets, ability to react to crises
Larger Immigration flows into Europe, European political
immigration into Medium Medium deterioration, shift to right politics, softer EUR,
Europe higher risk premium, lower stocks
Lower probability of European reform, harder line on
German political Medium Large a_:lefl::lts and debt, less fiscal ﬂexlbl_llt'_-.f, hlgher
developments interest-euro area spreads, especially in downtum,
weaker stocks, weaker growth, softer EUR
Wider ltalian spreads, sympathetic mowve higher in
) . ) other peripheral spreads, lower bund yields,
Itallan election Low Medium reduced expectations of ECB rates hikes , weaker
EUR, slight higher equity risk premia
Reduced risk appetite, stronger JPY, potential
Deteriorated weakness in some other Asian currencies, lower
relations with Medium Large investment, lower activity, lower global bond yields
China (but potentially higher Treasury yields), lower

equities, softer USD.

Note: Probability (%): Low = 0-20, Medium = 20-40, High = 40-60, Very High = 61+

Souwrce: BNP Panbas
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BULLISH AND BEARISH CASES -- NOVEMBER 2017

Bear Case Bull Case NDR's Take Comment
; . X : Relative valuations positive,
Valuations expensive Relative valuations cheap Neutral . .
but little margin for error
Earnings slowdown in 2018 HEgE oentum ol Bearish Major risk for 2018
strong
Fed tightening and QT Feq moving slowly; global Bullish CI:ITrE!'It pace is market
policy easy friendly
Flattening YC recession Flattening YC due to other Bullish Few recession signs
warning factors elsewhere
Inflation should rise Inflation in check Bullish Few inflation signs
S Most hated bull market in Lg)) OpsTIT fc:.r
Extreme optimism : Neutral pullback but not major
history
peak
Marrow rally since October LT breadth positive Bullish Important to watch
Ned Davis Research Group T 55F17 23.1
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TRANSFORMATIONAL TIMES: STRUCTURAL SHIFT . Q -

4 KEY STRUCTURAL TRENDS CURRENTLY AT PLAY

PROTECTIONISM, DE-GLOBALIZATION & DE-DOLLARIZATION. In Pursuit of Inclusive Growth

END OF ‘PAX AMERICANA'. The ascension of China. Geopolitical risks on the nse

TRANSFORMATIONAL
TIMES

\ END OF ‘PAX QE’. Markets without steroids, but still delusional

- 4t INDUSTRIAL REVOLUTION. Labour participation rate falling from 63% to 40% in 10 years?

Fasanara Capital
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Approfondiamo alcuni aspetti attuali dei mercati finanziari che potrebbero
influenzare I'economia reale (visto le dimensioni della stessa).
Cominciamo dal rischio derivante dalla fine del QE.
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@Jisblokland

US Yield Curve & US Recessions

I~ = o o =] ol Ty} =) = g I~ =
' 2 % % X = 2 2 S . < i
= = = = = = = = = = = =
o) ju) o) u) 1) o) 1) o) 1) m 1) o)
- - - - - - - - - - - -

—US 10-2 Year Govt Bond Spread

Jan-13
Jan-16

Source; Bloomberg
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Real

Central Last

Developed Central Bank Bank Move

Country /[Emerging |Rate Rate (Today)|CPl YoY| Rate |Last Move| Date
Switzerland Developed | Target Rate -0.75% 0.7% | -15% Jan-15
Sweden Developed |Repo Rate -0.50% 1.7% | -2.2% Feb-16
Eurczone Developed |Deposit Rate -0.40% 1.5% |[-19% Mar-16
Japan Developed |Policy Rate Bal -0.10% 0.2% | -0.3% Jan-16
Denmark Developed |Discount Rate 0.00% 15% |-15% Jan-15
UK Developed |Bank Rate 0.50% 3.0% | -25% MNov-17
Czech Republic |Developed |[Repo Rate 0.50% 29% | -24% Mov-17
MNorway Developed |Deposit Rate 0.50% 1.2% | -0.7% Mar-16
us Developed |Fed Funds Target 1.00% 20% | -1.0% Jun-17
Canada Developed |Overnight 1.00% 1.4% | -0.4% Sep-17
Australia Developed |Cash Rate 1.50% 1.8% | -0.3% Aug-16
Poland Developed |Repo Rate 1.50% 21% | -06% Oct-14
South Korea Emerging |Repo Rate 1.50% 13% | 0.2% Mov-17
Taiwan Emerging |Discount Rate 1.50% 0.4% | 1.2% Mar-16
Peru Emerging |Policy Rate 3.25% 158% | 1.7% MNov-17
Indonesia Emerging |Repo Rate 4 25% 3.3% | 1.0% Sep-17
China Emerging |Lending Rate 4. 35% 1.9% | 25% Oct-15
Colombia Emerging |Repo Rate 4.75% 41% | 0.6% Mov-17
India Emerging |Repo Rate 6.00% 36% | 24% Aug-17
South Africa Emerging |Repo Rate 6.75% 48% | 20% Jul-17
Mexico Emerging |Owvernight Rate 7.00% 64% | 0.6% Jun-17
Brazil Emerging |Target Rate 7.00% 271% | 43% Dec-17
Turkey Emerging |Repo Rate 8.00% 13.0% | -5.0% MNov-16
Russia Emerging |Key Policy Rate 8.25% 25% | 58% Oct-17
Pensicn Partners @ChavlieBilello
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PSPP breakdown by country (purchases over last 3 months)

Potential net new
purchases from

euro, bn Sep-17 Oct-17 Nov-17 3m Average January
Germany 11.7 11.6 11.6 11.6 4.3
France 11.1 10.5 10.4 10.7 3.9
Italy 9.2 9.1 2 ) 9.1 3.4
Spain 6.1 6.0 6.0 6.0 2.2
Netherlands 2.6 2.6 2.6 2.6 10
Belgium 1.9 1.8 1.8 1.8 0.7
Austria 1.5 1.5 1.4 1.5 0.5
Finland 0.2 1.1 0.6 0.6 0.6
Portugal 0.5 0.5 0.5 0.5 0.5
Ireland 0.6 0.0 1.2 0.6 0.6
Slovenia 0.2 0.2 0.3 0.2 0.2
Supranationals 5.1 5.1 5.1 5.1 21,
Total PSPP 50.8 50,2 50.7 50.6 20.0

Source: ECB and Jefferies International

DOTTORI CDEIRMDMIENREI:LEIéTI E DEGLI
@ RERR LS ARICL S.A.F.- SCUOLA DI ALTA FORMAZIONE LUIGI MARTINO

e,
M | L A N o 29



Figure 22: Balance sheet forecasts
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Figure 23: ECE balance sheet, nominal and % of GDP
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Figure 24: Central bank balance sheets
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Chart 2: Global YoY “QE” should turn negative in early 2019 (12m
changes in balance sheets, in Sbn)
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Source: BofA Merrill Lynch Global Research. Bloomberg. BoE. ECB.
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Money Supply for the U5,
year on year percentage change
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China Credit Impulse vs. US PM

L'impulso del credito misura la variazione
percentuale del credito anno su anno
relativamente al prodotto interno lordo
60.00+
| -15
- - 10
56.00+ ;
| c
54.00+ |
52.00- \ . /Oﬁ
50.00+ \ ! --5
48.00- e
2010 2011 ‘ 2012 ‘ 2013 ‘ 2014 ‘ 2015 ‘ 2016 ‘ 2017 ‘ 2018 ‘2019

Source: Bloomberg LLP
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Composition of the FOMC in 2017 (Voters in bold): Composition of the FOMC in 2018 (Voters in bold):

Marvin Goodfriend potrebbe occupare uno
dei seqgi vacanti se confermato (cosa molto
probabile)
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FREnbf-\,ﬂ_ﬂf'“j.fr — 5t. Louis Fed Financial Stress Index
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Backstop created a self-reinforcing low-vol
equilibrium
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Chart 1: While cross-asset (equity, FX, rates & commodity) vol rose steadily from its all-time lows in
summer 2014 through early 2016, the surprise has been its steady decline back to near "14 lows

despite the Fed normalizing policy & evidence of waning central bank power in Europe & Japan

40 - . .
(GFSI and its X-asset vol sub-component hit In Nov=2017 GFSI retreated back within

35 - 4y highs in Feb-2016. 28% of its 2014 low, and X-asset vol is
30 - now 21% off its 2014 low.

25 -
210 - X-asset vol hit all-fime lows in Jul-2014,

1 even lower than 2007 bubble lows. |
5 4 |

10 - : f
05 1 | ] L ',
'g:g 1 Ji,'ﬂﬁfi%k&\ NU‘#. | . ,'I.I.\:II!J__ )

-1.5 -
2000 2001 2002 2003 2004 2005 2006 2007 2008 2009 2010 2011 2012 2013 2014 2015 2016 2017

= (Slobal Financial Stress Index (GF 5] X-asset vaol (GFSIRMKT)

Source: BofA Merrill Lynch Global Research. Data: 3-Jan-2000 to 28-Mov-2017.
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Macroeconomic Short Volatility Straddle

Breakeven

Global Assat Price Gains & Loss

Share buybacks
$3.8tn since 2009

I Equity Prices \

2 Artemis Capital Management LP gathered estimates for exposure to the “short velatility trade” from a variety of different sources deemed reliable including money center banks, research,
and data services. The exact numbers are extremely difficult to discern given the breadth of participants and required Imowledge of the operations for thousands of private institutions. To
that effect, the results provided are a best efforts compilation based on reputable sources.

Implicit Short Volatility Exposures

a. Risk Parity exposure estimated ar $300 billion by J P. Morgan Cross Asset Derivatives Research Teams between 2015 and 2016 based on research notes by Marke Kolanovic.
3400-600 billion estimate is provided by the Financial Times as of 2016. “Little Known Trading Strategy Exacerbates Market Turmoil " Financial Times October 14, 2016 /
Wigglesworth.

b. Volatilitv Control Funds/Variable Annuity Funds exposure estimated at $400 billion in 2015 by Equity UBS AG Equity Derivatives Research Notes as distributed by Davide
Montoni. JP. Morgan Cross Asset Derivatives Research Teams estimated this exposure at 3200-8300 billion in 2015-2016 based on research notes by Marke Kolanovic.

G Managed Futures equity exposure estimated at $70-173 billion based on May 2017 research note by Bank of America. “If Vol-Nuetrals are Finally Liguidating, Could They
Crash the Market? Here is the Math™ hitp://www.zerchedge.com/news/2017-05-17/if~vol-neutrals-are-finally-liquidating-could-they-crash-market-here-math

d. Low Vol Risk Premia strategies exposure estimarted at 3250 billion by Rob Arnott of Research Affiliates based on 2017 interview in Grant’s Interest Rate Observer.

Explicit Short Volatility Exposures

e 82 billion in VIX exchange-traded-product AUM, 82 billion in VIX short inferest, and $3-4 billion in speculative VIX shorts based on dara compiled from the CFTC, Bloomberg,
and calculations by Artemis Capital Management.

r 88 billion in exposure from option writing funds estimated by Macro Risk Advisers in April 7, 2017 derivatives research by Pravit Chintawongvanich.

2. 845 billion in pension short velatility overwriting programs estimated as of 2017 from Deutsche Bank as disiributed in 2017 Tail Risk Monitor. $32 billion estimated as of
2012 from Financial Times (via Deutsche Bank) “Search for yield leads fo derivatives funds” Financial Times September 24, 2012 / Wigglesworth and Makan.

Share buybacks

i Data provided by Bloomberg.

1! 8780 billion in 2017 share buybacks estimated by David Kostin of Goldman Sachs, htip:/’www.marketwatch com/story/share-buybacks-will-rettirn-with-a-vengeance-next-
vyear-2016-11-21
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1. The Growth of Volatility-Targeting Investors

Investment Strategy Vaolatility Target Flesability to Deviate AUM Mid-2017F Growth in AUM Past
(percent) from Vaolatility Target Three Years (percent)

Variable Annuities a2 Lowe $£440 billion ]

CTA/'Systematic Trading 15 Medium £220 billion 19

Risk Panity Funds 10-15 Medium—high $150-%175 billion

Sources: Annuity Insights; Barclays Capital; BarclayHedoe; and IMF staff calculations.

Lower volatility drives investors to increase financial leverage to meet ... leading to rising equity exposures that are prone to sell-offs during
their returm and volatility targets ... volatility spikes.
2. Leverage for a Theoretical Volatility-Targeting Investment 3. Global Equity Exposure for a Representative Wolatility-
Portfolio’ Targeting Investment Portfolio®
Sty -day mowving average) (Percent/net asset value)
25 5 -2.5 45 - Sharp reducton in eguity - 120
a0 - exposures as volablity spiked in — 100
20 - —-2.0 August 2015
35 - _ a0
15 - -1.5 a0 —
o5 - 60
10 - -1.0 -
20 - ' . a - 40
b - R"""'JV—U_E
{l’ 1 1 1 1 1 1 U
20$12 13 14 15 16 17 5 & 8 & § 8 585 & o H
ol (=1 =
Global equity index wolatility (left scale) % - i
Global bond index volatility (left scale) W Exposure to global non-US equities (nght scale)
—|Leverage of GOVA0 portfolio with a 12 percent volatildy target m Exposure to US equities (right scale)

(right scale)

VIX index (maxamum guarterly level, left scale)

Sources: Bloomberg Finance L P Federal Reserve; Investment Company Instiute; and IMF staff calculatons.

Note: AUM = assets under management; CTA = Commodity Trading Advisor; VIX = Chicago Board Options Exchange Volatility Indesx.

"The leverage calculation for a theoretical volatility-targeting investment strateqgy assumes a theoretical investment portfolio consisting of 60 percent global
equities/40 percent bonds and an annual return volatility target of 12 percent. Leverage iz defined as total investment exposure divided by the net asset value of the
portfolio. The calculabon uses a 60-day realized volatility mowving window on the returns of eguity and bond investments. The MSCI World Index is used as the proxy
for equity investments; the Bloomberg Barclays Global Aggregate Total Return Value Unhedged index is used as the proxy for bond investments._

*The 5&P 500 index exposure for a representative volatility-targeting investment strategy uses the AQR Risk Parity mutual fund as its proxy portfolio. The exposure
data are obtained using Bloombergs port function and reflect the percentage exposure of the fund’s paortfolio to eqguity index futures as a percentage of market value.
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Passiamo ora alla possibilita di una battuta d'arresto dell'effetto globalizzazione
nel mondo e a questo riguardo diamo un occhiata al trilemma della
globalizzazione, termine coniato qualche anno fa dall'economista Dani Rodrik
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Golden
Straitjacket

Hyper-
globalization

National
sovereignty

Bretton Woods compromise

Pick two, any two

Global
governance

Democratic
politics
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Il mondo bipolare e tramontato con la fine dell'lURSS ed ha lasciato da solo gl
USA per circa 20 anni con le redini del mondo. Ora nuove potenze si
affacciano con l'intenzione di essere potenze aggregratrici in un mondo
multipolare
Conseguenze?
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&

Perviod Ruling power Rising Domain Result
Power
1 Late 15th Portugal Spain Global empire and trade No
century war
2 First half of France Hapsburgs Land power in Western War
16th century Ewrope
3 1 6th and Hapsburgs Ottoman Land power in central and War
17th Empire Eastern Euwope. sea power
centuries in the Mediterranean
4  First half of Hapsburgs Sweden Land and sea power in War
1 7th century northern Europe
5 Nid- to late Dutch Republic England Global empire. sea power. War
1 7th century and trade
& Late 17thto France Great Global empire and War
mid-138th Britain Ewropean land power
centuries
7 Late 18th and United Kingdom  France Land and sea power in War
early 19th Euwrope
cenmries
8 Mlid-19th United Kingdom  Russia Global empire. influence in  War
century Central Asia and eastern
Mediterranean
O Mid-19th France Germany  Land power in Euwope War
century
10 Late 19th and China and Russia Japan Land and sea power in East War
early 20th Asia
centuries
11 Early 20th United Kingdom  United Global economic No
century States dominance and nawval war
supremacy in the Western
Hemisphere
12 Early 20th United Kingdom  Germany  Land power in Euwwope and War
century supported by global sea power
France. Russia
13 Mid-20th Sowviet Union. Germany  Land and sea power in War
century France. and UK Euwrope
14 MNid-20th United States JTapan Sea power and influence in  War
century the Asia-Pacific region
15 1940s-1980s TUnited States Soviet Global power No
TUnion war
1 1990s- United Kingdom  Germany  Political influence in No
present and France Ewrope war
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La quarta rivoluzione industriale e cioé I'emergere del digitale e dei big data
avra nel futuro un impatto determinante sul rendimento complessivo
dell'economia ma e un rischio sovrastimato come sempre accade perche
I'impatto politico e sociale e inferiore ad altri potenziali conflitti.
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LendingClub Corporation (LC) 2 DAY
3.60 ¥0.65 (15.41%) v(14.86%)
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WINNERS & LOSERS
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Infine facciamo una carrellata sull'argomento del
momento:
Cryptocurrency
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Riding the Crypto Wave

Cryptocurrency-exposed stocks see bitcoin-like gains

Normalized As Of 12/01/2016 BMGT Capital Overstock.com M Bioptix

UWJEFS'EDC;( dnnounces
digital coin exchange plans

MGT announces
cryptocurrency restructuring __——

and bitcoin mining update
[ ’

it i

uoneldauddy 2bejuadiad

Ir—~—_.'""'-_”~"-'“a. =~

S '_-H“"-"“‘x —

Bioptix announces
shift to blockchain

Dec  Jan | ' | |  Jul Aug  Sep
2016

Source: Bloomberg E'D'Dn'lh-El'g il
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Bitcoin Storms Wall Street

The cryptocurrency has been on a wild ride, as many investors seek
guick riches while others fear a crash. Established financial players
are now moving in — and that will change the market.
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Il bitcoin unisce alcune forti tendenze attuali dell'economia sociale:
1)Fede nella techologia
2)Mancanza di fiducia nelle istituzioni
3)Mancanza di fiducia nel sistema monetario attuale

4)Ricerca di via di fuga dalla socializzazione
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How Blockchain Works for Bitcoin

When payment is made with a physical coin, the person who handed it over can’t
spend it again. Preventing “double spending” in a digital currency is more

complicated.

Transaction

Jane

Sally

O
O;
=N

Jane uses bitcoin to
buy a cup of coffee at
Sally’s internet café,
using her private key to
transfer ownership of

the currency.

The Chain

i

Mining network
-
Redeos
I -
Word of the transaction
is sent through the
bitcoin network to

“miners” with powerful
computers.

Block

Miners use
trial-and-error
computations to solve a
puzzle created by
combining data about
recent transactions. The
first to find the unique
number that unlocks the
puzzle earns the right to
bundle the transactions
into a confirmed batch
known as a block.

Verification

The winning miner is
rewarded with newly
minted bitcoin — but
only after other miners
confirm that the block’s
transactions don’t
contain any attempts to
spend the same funds
twice.

=

=

g —

Blockchain acts as a public ledger showing all transactions, though the identities of participants are
obscured. Each block has a cryptographic link to the previous one. Every addition of a new, linked block to
the chain makes it harder for a rogue miner to steal Sally’s bitcoin by rewriting the sequence of transactions.

Data: Bloomberg; graphic by Bloomberg QuickTake

Bloomberg
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Value of Currency in Circulation (usD Billions)
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Source: Topdown Charts, Datastream, IMF, BIS, coinmarketcap.com topdowncharts.com
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South Korea's Traders Flock to Cryptocurrencies
Daily trading volume against the South Korean won has surpassed $2 billion on some days

B Bitcoin M Ethereum Bitcoin Cash Monero
$2.2B

1.8B
1.4B

1.0B

bl g -

Jan Apr
2017

Note: Converted to USD at 1093 won per dollar
Source: cryptocompare.com Bloomberg
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g;:os“""“s Bitcoin Market Cap vs Gold ETFs

$200 Bitcoin Market Cap
Top 5 Coin Market Cap
Gold ETF holdings
$150
$100
$50
$-
28-Apr-13 28-Apr-14 28-Apr-15 28-Apr-16 28-Apr-17
Source: Topdown Charts, coinmarketcap.com, World Gold Council topdowncharts.com
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1,000% Bitcoin's rise this year dwarfs other major episodes Bitcoin
| of market fervor in recent decades. _ A
Bitcol Total value: > :
in 2017
+955% End of EDIG_D
500 $16 billion
U.S. currency in circulation
$1.6 trillion
600 B Masdag Composite B Gold prices U.S. home prices’
1994-2004 2001-11 2001-11
Dot-com bubble bursts ‘\L
Japanese stocks”
Japan's lost decade’ begins Nasdaq, dot-com boom
1999
$3.2 trillion
1998
200 or
$1.6 trillion
ﬁv\/\—i
0 &
| Year 1 |‘f@ar 2 |Year 3 |‘r’@ar4 |‘fear5 | Year & |‘|’@ar? |Year8 |‘r’@ar9 |‘|’ear1{]
“Tokyo 5tock Price Index  #Case-Shiller Home Price Index
Sources: CoinDesk (bitcoin price and value); Fact5et (Nasdag performance, Japanese stocks, gold); Thomson Reutars (home prices, Nasdag total value); Federal Reserve {currency in circulation)
THE WALL STREET J)URNAL.
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Rise and fall of some famous asset bubbles
e TUlip Mania (1619-1622)
s tcoin (2014-Taday)
m— Mississippi Bubble (1716-1719)
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The Dutch Tulip Mania 26

rare bulbs, and rare bulb buyers were not immune to the lure of profits from the faster-
rising prices of bulk sales. Moreover, a number of bulb lovers may have convinced
themselves that they understood the market better than the latest entrants — that their
private knowledge of individual bulbs had some value in the bulk context too.

In fact, it probably did. Prices could rise steeply as long as bulb traders — new

entrants as well as established tulip lovers — continued to play strategies 2 and 3. Traders

could rationalize rising prices by assuming that all new entrants in the market wanted

bulbs to plant rather than merely for speculation — in other words, that “fundamental”

demand had increased several times over. Moreover, (paper) profits made from trading

bulk goods could be used to bid higher sums for prized individual bulbs. But there were
limits to the price increases one could rationalize for either rare bulbs or bulk goods. For
bulk goods, bulb traders who had been active for some years knew how long these

varieties had been around, and how easily additional supplies could be found, not just in

HallanAd hnt alea alhrnad (At cama naint ricina nrinac 1n Halland wanld inavitahly haoin
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Piuttosto che schema Ponzi o schema piramidale si puo parlare di uno schema
Nakamoto (dal nome del cosi detto misterioso creatore del bitcoin) che
potrebbe creare la prima bolla “social” della storia.

Le ragioni di questa novita:
1)Non un solo operatore alla base dello schema
2)Difficile protezione legale
3)Risposta regolatoria non ancora presente

DOTTORI SDRMDMIENREI:LEIéTI E DEGLI
@ R 58 S.A.F.- SCUOLA DI ALTA FORMAZIONE LUIGI MARTINO

M I L. A N a



Giorgio Passino
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e
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