


&
#)*
/
% / / %
1/ 2
3 $ %
+ %%
!
$ ( - %
5 6 % '
I #).  (
&
1 ( &
21
* % 14 7
$ && 8
|
! !
( & &'

0 n

14

%

Hy o+
n ' %
&
& ' |
& % & -
|
!
& %
7 &
| & '
0% ' |
) ! & 9
&
& n 1 %&
&& % &




Crescita Pil%

starico Stima Frevisione

2005 200k 2007 2008
Econormia Mondo 44 5 449 4.1
Stati Uniti 31 24 22 15
Area Euro [15) 14 28 2k 16
(Siappane 19 24 19 14
Faese Emergenti e in Yia di Sviluppo I I 78 B2
Europa Centrale e dell'Est 5F b4 55 4 B
Paesi dell'est Asiatico 9 95 895 8k
di cui;
Cina 104 11,1 114 10
$ ' 8 & I ! &

( - &
& % & : I ( #)+ |
4 54 &
/ %
% && % *4 |
& ! & %% &
&& ! && %
< % '
2
(
& -% & '9

' %
#))3
134
$ -
x=4  #)* 5=4
- %
&
& % & %
#4 > +4"
B 14 -% &
& %
2 ]
- (
(
6 7

14
)
%
! %
#)3 * 4
(
&
&& 2
!
I % %% 2!
%% %
&




H# I"/#

%

( o «

T I$#
((

s+l

%

%

((

$o0#
% (&

TIeH "

$%o#
(( )
(
(
("
&
3 $"1#
"4
((




10

&&&

(




$" 1*8 ( |
( (
1 ( & + (¢
( 1 3 &
( (
9 + 1*8
( & (
3
( ( + $
( $ ( ((
" ( 9 C
= 3
( ( 4 + G
( ( 9 $
1 $. &
1 H I
(7
(7
$ ( E F?
| (" 2

: (



(

O (

u@#

& 9 (

&

rescita gog annualizzata componente consumi

"Oo#

"/

0& 9

(((

u@#

100 -
200
-300
400
500
B00

700

8,0%
7,0%

&, 0%

5, 0%

4,0%

5,0%

2,0%
1,0%
0,0%

dic-00
giu-01

dic-01

giu-02

dic-0z2

giu-03

dic-03

giu-04

dic-04

giu-05

dic-05

giu-06

dic-0&
giu-07

dic-07

100

saldo bilancia commerciale

dic-g0

29%
0%
15%
10%
2%
0%
5%
-10%
-15%
-Z0%a
-25%
-30%

giu-52

dic-83

giu-35

dic-86

giu-55

dic-89

giu-91

dic-92

giu-94

dic-95

giu-97

dic-98

giu-00

dic-01

giu-03

dic-0¢

giu-06

dic-07

rescita gog annualizzata componente investimenti

dic-00

giu-01

dic-01

giu-0z2

" ## S

dic-02

giu-03

dic-03

giu-04

dic-04

giu-05

dic-05

giu-06

dic-0&

giu-07

dic-07



II%
I#

AO0ZIZTITE

Q00Z/90/08

Fonte:elaborazione su dati Bloomberg

POOZIZTITE
£00Z/30/0E
100Z/21/1E
000Z/20/0%
2EET/ZTITE -

£EETII0/0E
SEET/ZTITE
PEET/I0/0E
ZEETJZTITE
1661 /29008

imvestirnenti residenziali

6IET/ZTITE
296 1/90/0E
DET/ZTIIE
596 T/90/08

AT ETITE

1% &

226 T o008

06T ZTITE

100
g0
=1H]
40
20




* $
: (
- (
8J-. 5
8 " ! + !
"KH -C " ", "8 +
( , (
(" " " 9LJL
0
%
$!# # "
) " (O
+ M )
((

: (
( #
5+" 9
G + , * o "
" 9
, (
% 1 8G
% @
< + + M
L) + "
) 1
' D
(" o
# 8
((
(

Crascita Lili
2004 2005 2006 2007 e 2A08e
| S&PS00 28 8% X2 A% 25 1% 2.3% 18 9%

Fonte: Elaborazione su dati Bloomberg




C&

%

&&&

+ 8 G'5C HM

#N %#

%!# "+




100%,

10%:
o truzEion — Pl
Bl:ll:'.-'rl:l L BD.-'rl:l
L}
B0%, .
40%:
- 4%
20%:
- 2%
0%
[n]
-20%, 0%
-A0% - 2%
-60%: -4%0
~— > 7= g - o O o] < - 00O~ s g e
s L e L e L L S S o
B e e e e e
L T T i T T e T U T O i T O T T i T T e T I T T e T T T U T I e T U T e T U T I
& % ' ' ! & ' ' < 6&& &
1 L} & %
8 % & % | %
( #)* & % 7
& ' - % & #5 @#14,,," & ' |
[ 3 , ! & !

Fonte:elaborazione su dati Bloomberg




10%:

a

—— leading indicator

—8— Yar % trimestrali annualizzate Pil

&

&, 0%

6%

4 5,0%

¥

1 4,0%

4%

2%

L5, 0%

i

0%

f g

-2

-4,

4 2,0%

L 1,0%
L 0,0%

1 -1,0%

dic-90

— ™ M % W W M~ @ o O - N "%
T T+ ¢+ ¢« ¢ ¢ ¢ = @ 2 o 2 2 3
R — T I — T — T =
T 9 9 9 ©° U W o oL o °T °O T O O
- & 7 (
ol
#). #)1 & (

14 (

dic-06

-2, 0%

dic-07




2
[}
o
L L | £0-20p — m
| T | goeoBe =2
L 111W £0-de X =
1 o
LT an-21p >
7]
L v qp-obe p
c
| ] ag-Jde 2
N
m 50-21p ©
1 5
o L 5o-0be w
— A”_ L gg-Jde ©
o= |3 b
5 1| | pO-21p £
m . o
i = L p0-obe L
& Jlllult $-4de
- L [ ¥ £0-h0U
= L £0-21p - -
m 1|l|1.1.1.1 oot — £0-6n) -
- | .
i |rrJJJIJ.J: -4de — 0-ew =~
AHW . zZ0-2p £ 90-rau
) zg-obe — op-br) R
lMM.k- Z0-ade an-Je Ul
.ﬂfJJJJw. T0-21p SO-A0U o "
T -obe
0T o 4 m 50-6n) o
L -ide
N. o = = -
£ 00-21p z o3
& G 5 09 I S E bO-hou
[
e #0-0n]
3
g pO-EW T
A0-2p 0
L] £0-A0U
L0-130
) £0-obe Gl o
i — X
- —
—1 Z0-A0U
Z0-ide —
. — zo-6n|
- — Z0-1EW
ﬂ ag-11p —
o = 90-30 — 10-hou
b 5 = = L = L =
= e |
5 ap-mb
3
[
e gg-Jde
5
o ‘_,.1\ Q0-q24
| SO-21p
%. 50-330 i
Tt 50-obe
T L 50-nif
W | 5-4de —-.
g | 50-924 o -
/\/y +0-21p 0/0
PREZ°2E 8T R N
1 1 1 1 1 o N
X & N~
o
\"




6 A<

&&

20

15

10

-10

S&P Case Shiller

/’%

AN /\/ \

N \

<

N

mar-01
[ug-01
now-01
mar-02
lug-0z2
now-0z2
rar-03
lug-03
now-03
rnar-04
[ug-04
now-04
riar-05
lug-05
naw-05
riar-06
[ug-08&
now-06
mar-07
[ug-07
now-07

Fonte:elaborazione su dati Bloomberg

" ## S




£0-130
20-ni
£0-93)
90-130
a0-nib
90-93)
50-330
50-nib -

50-92y
#0-130
£0-nib
F0-92 -
£0-330
co-nib
£0-g9y
Z0-130
Z0-nig
Z0-924
T0-130
T0-nib

home prices

10-9=4
ao-ye

0%
-1,5%
-2

0%

]

2, 5%
2, 0%
1,5%
1,0%
0,5%
0,0%

-0,5%:

-1,




% #)* %
%

$

L0-21p - L /0-A0U
L fan
90-31p MRLHE E /0-1e
=] F ag-a0u
S0-21p w E ag-6in|
L\ F 9g-Jew
PP m w :
& E SO-A0U
- 5 | - 50
= = M F so-6n|
= £00p m :
= & < F co-Jeul
E 3 1 :
=] F oi-
= zo-0p E| o  PL-Aed
i ™ E b-6n|
= 5|+ :
] ] F bi-4E
10-21 - F-— [ +0
o ; o ™ i
W =l 4 [ eO-A0u
R m U r
ey L
-2 = Fen-6n
= oo-31p = ,ﬂafjr - £o-6n) «
m -Wr mm_n_n._m._._._
BE-2IP ._m. E z0-a00
] E
. £ 20-Bn|
6P NW 200w
| m 10-A0U
£6-D1p — e
= = = = = [ ;....\.___1 ”H_n_ _
2 = § E B b e
[s¥) [} — —
0 m o wm o wm o wmwo wma
R I == TS




Percentuale di default settore subprime

%

17
16
15
14
13
12

11 A

10

20-1=5
A0-4Ew
Q0-125
o-Je
S50-1=5
S-4E
+0-125
-2
£0-195
C-4E
Z0-195
Z0-dew
10-1==
T0-4E1W
00-12=5
Og-42
B6-195
EE-1E 1

26-135

% default settore prime

& %

3,25

2,75
2,5

%%

2,25

£0-195
A0-4E W
0-1=5
Q-4 W
S0-1=95
GO-4E L
+0-195
F0-4E L
£0-1=25
CI0-4E W
Z0-1=95
Z0-4e
10-3==%

T0-4e U

no-3=%




*
~~
~~
H

o ~
- S F ¥~
N’ #
m
~~
o3
< o3 o™
- ! =3 x =
+ ° =
o + - +*
3 2 3
S o3
- 3 3 o
X
= o
[0 N O .
- @ o - =
~ ~— I B > m +
L0-1=2= L0-1==
L0-dell 20~
af-3as o-jas
op-Jeu Q-2
- S0-1=2= 50-195
m SO-EW CO-AE
b= pO-125 pO-135
- FO-deul $0-4EW
= £0-1as £-1as
T cO-Jew i £o-lew
m zZ0-335 = Z0-3es
z Z0-4E 1 m Z0-IEw
5 10-395 = 10-325
i =]
e 10-4e m_m..r 10-42 W
8 2 o0-312s 2 og-12s
L
El DO-4ew = Q0-4e
[
o g6-395 | £6-195
= GE-dE Ll fHi-4E L
LA
ol 05-]9s a5-135
LA
= oE-dE Ll 2f-4E
m JB-135 LB-1395
H LE-EL LE-EW
B 96-395 96-395
[l
m QE-IE W ag- 12w
- 56-185 ERES
W oW oW oW W ow 4 L o W = o o
~ o B s = & e - - =
L L =+ -+ o




Credito al consumo

25

£0-nau
£0-39%
£0-6nj
sn-bew
Z0-AE W
Jn-uab
g-nou
q0-1=5
og-6n|
qp-Eew
g-4E
qp-uab
S-A0U
S0-3=5
50-Bnj
gn-Eew
S-4E W

gn-usb

(

Q&Q
I"I#"

(

5C




<

[a]
X

/W TI CRUDE INDIC

120
110

100
40

a0
— ia

— G0

— 50

— 40

2001 2002 2003 2004 20045 2008 2007 20048

! =) ) ! ' 9 D




1000
950
900
850
aoa

740
Foa
Ea0

GO0
550

00

450

400

240

300

— 240

2002 2003 2004 20085 2006 2007 2008
6 n & " % & ]
=+) 9 D

" ## S




DJAIG AORICULTU (B8 8550, 80 4780, £3 2830, 85,3080, +0 €46788) DJAG PETROLEUM (G323 330,439 820 330 480, 430,630, #5.36002) F =m0
F so
s F om0
< $& < / o=
- 540
................................................................................................................................................... b L s
Y -
""" L sio
i 00
...................................................................................................................................... @0
F @0
L3 F <0
| F @0
- @80
an - @0
I | fl F a0
|I F a0
™ ? F 0
3 F oo
,,,,,,,,,,,,,,,, i 5 . O | s, SO eRE e S 2 T e .. ]
o =0
. F a0
F 300
Ll I 3o
& ]
% I =
i 0
F 30
= F 200
F =0
............................................................................................................................................................ s
B sa F 2o
F 0
kaat |23 2002 leoa T foms : 2008 " ooz 2008 Eicall e e To W To ok M fa mlb 1 e EloWE Bok M Bl b o felo In o fmoh mlafml b & Tslo v I Fook T Ta 0

" ## S




"[#

1#

%

((

$"# 7%

51= @ (

"# 8

@&



%

#))3

%



LCG"3

"@#

5T

((

((



((



%

%%

2



| %

&

%

14

%

%



(vs )

%

%



%

%

A &

%

IF
%

GG 5)) !



&&



2
!
H " %%
& C
! %
2 & %
$ &
I
C &
%
!
% ' %
8 r
(
&&

&!

%






%

%%

%



(((



—~






er

~



ere

-

0



er

~

0



%

#))*

%

%

& %

&

% &
% &



&&




