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FATTORI ECONOMICI & RENDIMENTI FINANZIARI

The economic and business drivers of equity and fixed-income returns are shifting
Inflation has been tamed Interest rates at historic lows

Next 20 Nominal rates on Next 20

Fell from above More likely to rise 10-year govern- Little room to fall
10% in many than fall as the ment bonds fell further but speed
countries in the economy recovers from above 10% in of future increases
early 1980s 1980s to about 2% is uncertain

to below 2% or lower today in
after 2008 many countries

GDP growth blues Corporate profits under pressure

Next 20
Robust growth Next 20 New markets, Emerging-market
due to strong Without big low-cost labor, companies and
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RENDIMENTI FINANZIARI: PASSATO E FUTURO

After an era of stellar performance, returns on US and Western European
equities and bonds could come back down to earth over the next 20 years'

The past 30 years saw returns that The next 20 years could be
exceeded the long-run average more challenging
B Historical real returns Growth-recovery scenario
Last 100 years average retumn B Slow-growth scenario
US equities European equities US bonds European bonds
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RENDIMENTI FINANZIARI: CICLI DI MERCATO
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Total real returns
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