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Dall’inizio dell’anno la pressione 
inflazionistica si è ridotta. Stando al 
modello proprietario di valutazione del 
rischio di coda del team Asset Allocation 
di Janus, in futuro le azioni dovrebbero 
fornire le performance più interessanti e le 
obbligazioni quelle meno attraenti. Il team 
Asset Allocation di Janus elabora le sue 
prospettive mensili basandosi sui prezzi 
del mercato delle opzioni per desumere i 
guadagni estremi attesi (ETG, expected 
tail gains) e le perdite estreme attese 
(ETL, expexted tail losses) per ogni asset 
class. Il rapporto tra questi due elementi 
(ETG/ETL) fornisce un’indicazione 
dell’appetibilità delle asset class in 
funzione del rischio. Consideriamo questo 
rapporto come un indice di Sharpe “basato 
su eventi estremi”. La tabella più in basso 
presenta l’indice di Sharpe “basato su 
eventi estremi” per tre grandi categorie di 
asset class.

I recenti attacchi contro le aspettative di 
inflazione hanno portato il tasso di 
breakeven a 5 anni, attentamente 
monitorato, appena sopra il target del 
2% della Federal Reserve (Fed), non 
lasciando altra scelta a quest’ultima se 
non quella di seguire da vicino le 
pressioni sui prezzi.  Con una Fed vigile, 
è sempre più difficile che l’inflazione si 
impenni.  I nostri segnali vanno a 
sostegno di questo scenario e lo 
dimostra il fatto che gli asset che di 
norma offrono buone performance 
durante periodi inflazionistici siano 
diventati meno interessanti nel mese di 
gennaio. Tuttavia, è importante notare 
come l’appetibilità di questi asset sia 
ancora sopra la media, ad indicare la 
scarsa probabilità che la Fed intervenga 
in maniera più aggressiva in un futuro 
prossimo. 

Al tempo stesso, tuttavia, il nostro modello continua 
ad attribuire un basso livello di appetibilità alla 
duration. Anche se l’inflazione si sta moderando, i 
nostri segnali puntano maggiormente verso un 
aumento dei rendimenti piuttosto che verso una 
diminuzione. La crescita attesa dei rendimenti sarà 
quindi probabilmente trainata dall’aumento dei 
tassi di interesse reali.  I tassi reali di tutto il mondo 
si trovano ancora a livelli estremamente bassi. 
Negli Stati Uniti, i tassi reali decennali sono sotto i 
50 pb e in Germania e Giappone sono inferiori allo 
zero. Sebbene la recente ondata di vendite sia 
stata dovuta quasi esclusivamente a un aumento 
delle aspettative di inflazione, riteniamo che il suo 
persistere sia riconducibile principalmente a un 
aumento dei tassi reali.   Il punto di arrivo - ossia 
tassi più elevati -  è immutato, ma ciò che cambia è 
il percorso per arrivarci: l’incremento iniziale era 
dovuto all’inflazione, quello successivo sarà 
probabilmente determinato dai tassi reali.  I nostri 
segnali indicano che questa transizione dovrebbe 
avvenire prima di quanto si pensi, con il proseguire 
dell’incremento della crescita.

Si riduce la pressione al rialzo sull’inflazione, ma non quella sui tassi di interesse. 

*Definiamo ETG e ETL come il migliore e peggiore rendimento atteso a due mesi, con una probabilità su 10 di verificarsi.
Gli indici Sharpe basati su eventi estremi sono calcolati a partire da agosto 2016 e sono stati normalizzati a 1,00 per permettere un confronto più agevole tra le tre categorie di 
asset macroeconomici.
.

Continua alla pagina seguente.

Indice di Sharpe basato su eventi estremi (Guadagno estremo atteso, ETG* / Perdita estrema attesa, ETL*)
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Tutto ciò ci conduce alle azioni. Con 
tassi reali ancora molto bassi e 
un’inflazione moderata a livelli normali, il 
contesto è favorevole alla crescita, uno 
scenario probabile stando ai nostri 
segnali che attribuiscono le migliori 
prospettive alle azioni.

Oltre che per elaborare prospettive su 
vaste classi di asset, il team Asset 
Allocation di Janus usa i segnali del 
mercato delle opzioni per fornire 
approfondimenti su specifici mercati. I 
seguenti hanno richiamato la nostra 
attenzione:

• Azioni: Le azioni statunitensi
rimangono quelle più interessanti.
Anche i mercati emergenti
sembrano interessanti, rafforzando
la convinzione che il presidente
Trump apprezzi

l’importanza del libero scambio e 
della globalizzazione. I paesi 
periferici europei, in particolare 
l’Italia, offrono delle opportunità in 
quanto non possiamo ignorare la 
possibile ascesa del centro-destra 
in Europa (ad esempio in Francia) e 
le conseguenti politiche a favore 
della crescita.

• Titoli sovrani: Riteniamo che i tassi
statunitensi e quelli degli altri mercati
sviluppati, in particolare della
Germania, seguiranno un percorso di
convergenza. Con l’aumento delle
pressioni inflazionistiche in Europa e
con i differenziali di rendimento ancora
molto ampi, ci troviamo vicino a un
punto di inflessione in cui i rendimenti
europei dovranno mettersi al passo
con quelli statunitensi.

Continua alla pagina seguente.



Note to All Readers: FOR INFORMATIONAL PURPOSES ONLY. This material does not constitute and should not be construed as investment, legal or tax 
advice or a recommendation, solicitation or opinion regarding the merits of any investments. Nothing in the material shall be deemed to be a direct or indirect 
provision of investment management services or an offer for securities by Janus Capital Group and its subsidiaries (“Janus”) and is not considered specific to any 
client requirements. Anything non-factual in nature is an opinion of the author(s), and opinions are meant as an illustration of broader themes, are not an indication 
of trading intent, and are subject to change at any time due to changes in market or economic conditions. Janus is not responsible for any unlawful distribution 
of this material to any third parties, in whole or in part, or for information reconstructed from this material and do not guarantee that the information supplied is 
accurate, complete, or timely, or make any warranties with regards to the results obtained from its use. It is not intended to indicate or imply that current or past 
results are indicative of future profitability or expectations. As with all investments, there are inherent risks that need to be addressed.

The distribution of this material or the information contained in it may be restricted by law and may not be used in any jurisdiction or any circumstances in which 
its use would be unlawful. This presentation is being provided on a confidential basis solely for the information of those persons to whom it is given. Should the 
intermediary wish to pass on this material or the information contained in it to any third party, it is the responsibility of the intermediary to investigate the extent to 
which this is permissible under relevant law, and to comply with all such law.

Note to Hong Kong, Taiwan and Singapore Readers: Issued in: (a) Taiwan R.O.C independently operated by Janus Capital Taiwan Limited, licensed and 
regulated by the Financial Supervisory Commission R.O.C, (b) Hong Kong by Janus Capital Asia Limited, licensed and regulated by the Securities and Futures 
Commission of Hong Kong, and (c) Singapore by Janus Capital Singapore Pte. Limited (Company Registration No. 200617443N), which is regulated by the 
Monetary Authority of Singapore.  In Singapore, only available to accredited and institutional investors as defined under section 4A of the Securities and Futures 
Act (Cap.289), and may not otherwise be distributed in Singapore.

Note to Australia and New Zealand Readers: Issued by Janus Capital Asia Limited (ARBN 122 997 317), which is incorporated in Hong Kong, is exempt 
from the requirement to hold an Australian financial services license and is licensed and regulated by the Securities and Futures Commission of Hong Kong 
under Hong Kong laws which differ from Australian laws.  In New Zealand, this document may only be distributed to ‘wholesale investors’ within the meaning of 
the Financial Markets Conduct Act 2013. This includes (i) selected institutional clients whose primary business is the investment of money, or (ii) persons who 
meet the prescribed investment activity criteria or who exceed certain prescribed asset and turnover thresholds, or (iii) a person who has completed a prescribed 
certificate attesting as to their experience in buying or selling investment products, or (iv) investors who invest a minimum sum of NZ$ 750,000.  This is not a 
registered prospectus or investment statement or product disclosure statement under New Zealand law and does not constitute an offer of securities to the public 
for the purposes of the Securities Act 1978 or a regulated offer under the Financial Markets Conduct Act 2013.  It should not be copied or distributed to any 
other person in New Zealand. In Australia and New Zealand, for wholesale client use only.

In Australia, Janus Capital Management LLC, INTECH Investment Management LLC and Perkins Investment Management LLC are permitted to conduct financial 
services pursuant to an exemption from the need to hold an Australian financial services licence under the Australian Corporations Act 2001.  Janus  INTECH 
and Perkins are regulated by the Securities Exchange Commission of the U.S. under U.S. laws, which differ from Australian laws.

Note to China (PRC) Readers: Janus is not licensed, authorised or registered with the China Securities Regulatory Commission for investment management 
business or otherwise approved by any PRC regulatory authorities to provide investment management services in the PRC. This material has not been reviewed 
by or filed with any PRC regulatory bodies and the use of this material shall be limited to the extent permitted by applicable laws, regulations and relevant 
requirements. Nothing in this material shall be deemed or construed as providing investment management services by Janus in the PRC, nor shall it be will viewed 
as investment advice in relation to PRC capital markets, securities and mutual funds, which may require Janus to obtain or be subject to any approval, licensing, 
filing, registration, or other qualification requirements of the relevant Chinese regulatory authorities. This material is being provided on a confidential basis solely 
for the information of those persons to whom it is given.

Note to South Korea Readers: Issued by Janus Capital International Limited, authorised and regulated by the U.K. Financial Conduct Authority. In South Korea, 
only available to Qualified Professional Investors.

Note to Europe Readers: Issued in Europe by Janus Capital International Limited (“JCIL”), authorised and regulated by the U.K. Financial Conduct Authority and 
and also issued by Janus Capital (Switzerland) LLC, authorised and regulated in Switzerland by FINMA. 

Note to Middle East Readers: JCIL is regulated by the Dubai Financial Services Authority as a Representative Office. JCIL is authorised and regulated by 
the U.K. Financial Conduct Authority. The contents of this presentation have not been approved by, licensed or registered with the Central Bank of Bahrain the 
Regulatory Authority of Botswana, Qatar Central Bank Saudi Arabian Capital Market Authority, UAE Central Bank, the Securities and Commodities Authority, the 
Kuwaiti Capital Markets Authority or any other relevant licensing authorities or governmental agencies in the Middle East. This presentation does not constitute a 
public offer of securities in the Sultanate of Oman as contemplated by the Commercial Companies Law of Oman Royal Decree 4/74) or the Capital Market Law 
of Oman (Royal Decree 80/98) or under Kazakhstani law. No transactions will be concluded in the Middle East and any enquiries should be made to JCIL.

Note to Africa Readers: JCIL is not authorised in South Africa for marketing. The contents of this presentation have not been approved by, licensed or registered 
with the Regulatory Authority of Botswana.  

Note to Colombia Readers: JCIL’s products and/or services may not be promoted or marketed in Colombia or to Colombian residents unless such promotion 
and marketing is made in compliance with Decree 2555 of 2010 and other applicable rules and regulations related to the promotion of foreign financial and/or 
securities-related products and/or services in Colombia or to Colombian residents.  Neither JCIL nor any related person or entity has received authorisation or 
licensing from the Financial Superintendence of Colombia or any other governmental authority in Colombia to market or sell its products and/or services within 
Colombia or to Colombian residents.

Los productos y/o servicios de JCIL no podrán ser ofrecidos ni promocionados en Colombia o a residentes Colombianos a menos que dicha oferta y promoción 
se lleve a cabo en cumplimiento del Decreto 2555 de 2010 y las otras reglas y regulaciones aplicables en materia de promoción de productos y/o servicios 
financieros y /o del mercado de valores en Colombia o a residentes colombianos. Ni JCIL ni ninguna persona o entidad relacionada han recibido autorización o 
licencia por parte de la Superintendencia Financiera de Colombia o cualquier otra autoridad en Colombia para ofrecer o vender sus productos y/o servicios en 
Colombia o a residentes colombianos.

Note to Canada Readers: In Canada, Janus Capital Institutional products and services are offered through Janus Capital Management LLC which is registered 
as an adviser in the category of portfolio manager and as a dealer in the category of exempt market dealer in each of the provinces of Alberta, British Columbia, 
Manitoba, Ontario and Quebec. In these provinces, these services are offered only to “Accredited Investors” as defined in National Instrument 45-106 and 
“Permitted Clients” as that term is defined in National Instrument 31-103.

Janus Capital Management LLC serves as investment adviser. Janus, INTECH  and Perkins are registered trademarks of Janus International Holding LLC.© Janus 
International Holding LLC. For more information or to locate your country’s Janus representative contact information, please visit www.janus.com.

Outside of U.S.: For institutional/ sophisticated investors / qualified distributors use only. Not for public viewing or distribution.
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