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L’impatto durevole su credito, leverage, redditività

del capitale e investimenti



Global Outlook
Stime d’impatto sull’economia nel 2020



Global Outlook
Le condizioni dell’economia internazionale prima del Covid 19



Global Outlook
Tanto debito ma per ottenere una bassa crescita

Global Debt 2007-2019 + 110%
Global GDP 2007-2019 + 46%

2,4 USD of New Debt to get 1 USD of GDP



Global Outlook
Debito speculativo nell’economia a fine 2018 
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Esclusi: Leverage Loans, CMBS, ABS, MBS e Credito Subprime



Global Outlook
I grandi produttori di debito globale: Cina
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Global Outlook
I grandi produttori di debito globale: il settore privato (corporate) USA



US credit cycle
I grandi produttori di debito globale: il settore privato (consumatori) USA



Ciclo del credito e ciclo dei profitti aziendali - USA 
Erogazione del credito all’economia in netta contrazione nel 2019 



Global Outlook
Previsioni sul PIL Globale 1° semestre 2020



Global Outlook
Interventi monetari e fiscali meno efficaci se inizia la fase di deleverage nell’economia



Ciclo del Credito – USA
Tassi di default previsti sul credito HY e livelli di insolvenza già in corso nell’economia

2007

2019



Interventi delle Banche Centrali e canali di finanziamento all’economia
La differenza tra Stati Uniti e Europa

Fonte: Deusche Bank



Banche Centrali e canali di finanziamento all’economia
Le banche restringono il credito nonostante gli interventi di QE



Banche Centrali e canali di finanziamento all’economia
Propensione al rischio e credito



Global Outlook – scenari di recupero
Consumi USA e investimenti in Cina sono stati i principali drivers della crescita mondiale
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Global Outlook – scenari di recupero
La disoccupazione USA pesera’ sui consumi e dunque sulla crescita



Global Outlook – scenari di recupero
Euro Area e US: Previsioni di consenso



Global Outlook – scenari di recupero
L’ipotesi (shock) del Dipartimento di Economia del Congresso USA



Global Outlook – scenari di recupero
Il recupero dell’economia in Cina: incongruenze tra dati ufficiali e realtà



MSCI World: da circa 3 anni profondi drawdown e bassa redditività 



US Equity Market
Gli “adjusted profits” usati a Wall Street non sono i veri profitti della Corporate America 



US Equity Market
Gli EPS sono stati sostenuti da fattori non sostenibili



SPX EPS post Covid e bolle speculative
Il mercato non prezza il rischio di aumento della corporate tax



MSCI World Ex US: in «side market» da dieci anni



Gold: la vera Put Option



Gold



EUR USD: dopo 12 anni di Dollaro forte si profila un’inversione strutturale



USD e debito estero USA 



Equity Markets: crescita e Dollaro debole favoriscono gli EM 



Disclaimer

For Italy
This information material has been prepared for information purposes only. It is CONFIDENTIAL AND INTENDED SOLELY FOR PROFESSIONAL OR 

QUALIFIED INVESTORS. It is therefore forbidden to reproduce and distribute it to retail investors and to the public.

This documentation has not been filed in Consob pursuant to art. 101 of Legislative Decree 58/98 and subsequent amendments.

Past performance is no guarantee of future results. The value and income derived from investments can go up or down. 

For others European Union countries
This presentation is intended for marketing and information purposes only. It is not intended as an offer, or a solicitation of an offer, to buy or sell any

product or other specific service. The services mentioned here are subject to legal restrictions in some countries and can therefore not be offered on an

unrestricted basis throughout the world. All information, opinions and services indicated in this presentation are subject to change without notice. The

general explanations included in this presentation cannot address your personal investment objectives, your financial situation as well as your financial

needs. Lemanik Asset Management does not provide legal or tax advice and this presentation does not constitute such advice. Lemanik Asset

Management strongly recommends to all persons considering the products or services described in this presentation to obtain appropriate independent

legal, tax and other professional advice. Although all pieces of information and opinions expressed in this presentation were obtained from sources believed

to be reliable and in good faith, neither representation nor warranty, express or implied, is made as to its accuracy or completeness. This presentation may

not be reproduced or distributed without the permission of Lemanik Asset Management.

For Switzerland
The state of the origin of the fund is Luxembourg. This document may only be distributed in Switzerland to qualified investors within the meaning of art. 10

para. 3, 3bis and 3ter CISA. In Switzerland, the representative is ACOLIN Fund Services AG, Leutschenbachstrasse 50, CH-8050 Zurich, whilst the paying

agent is Banque Cantonale de Genève, 17 quai de l’Ile, CH-1204 Genève. The basic documents of the fund as well as the annual and, if applicable, semi-

annual report may be obtained free of charge from the representative. In respect of the units distributed in or from Switzerland, the place of performance

and jurisdiction is at the registered office of the representative. Past performance is no indication of current or future performance. The performance data do

not take account of the commissions and costs incurred on the issue and redemption of units.


