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Navigare tra le diverse strutture di ETF
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Gli ETF per nel mercato italiano

Ad oggi il mercato ETFplus divide i prodotti ETP su tre segmenti al fine di
facilitare l’operativita’ del risparmiatore privato

Segmento

ETF Indicizzati

ETF – Obbligazionari
ETF - Azionari

Segmento
ETF strutturati

Senza effetto leva
Con effetto leva

Segmento
ETC/ETNs

Senza effetto leva
Con effetto leva
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ETP una definizione non scontata…

ETF a Replica Fisica ETF a Replica Sintetica

Replica 
Completa

Replica 
Campionamento

Funded Swap
(Collatariz.)

Unfunded Swap
(Non Collater.)

Multi 
Controparte

Singola
Controparte

Multi 
Controparte

Singola
Controparte

ETN

Commodity 
(ETC)

Altri Indici
(ETN)

Non 
Collateralizzati

Collateralizzati

Non 
Collateralizzati

Collateralizzati
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Struttura ETF - Swap Unfunded

Investitore

Authorized 
Partecipant

CASH ETF

CASH

ETF

Swap ETF

Index TR –
Swap Spd

Cash
Paniere
Sostit.

Controparte Swap

Altre Controparti Swap

Rend.
Paniere
Sostit.
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Swap ETF

Cash

Controparte Swap

Altre Controparti Swap

Collateral Agent

Collaterale
(>100%) Cash

Index Total 
Return –

swap spread

Struttura ETF - Swap Funded 

Investitore

Authorized 
Partecipant

CASH ETF

CASH

ETF
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Struttura ETC Fisico

Investitore

Physical ETC

Cash

ETCAP

Cash ETC

I metalli preziosi vengono

depositati su conti non aggredibili

a nome dell’emittente

Metal Agent

Metal

Metal Agent facilita

l’AP per gli ordini

cash

Le barre di metallo

vengono custodite

su conti specifici

�L'SPV emette titoli di debito garantiti da metalli fisici a un AP che ha un conto in metallo con il    
custode
� Non vi è pertanto alcun rischio di regolamento i titoli vengono emessi solo quando i metalli a garanzia 
vengono ricevuti
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ETF Atto 2’
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La Storia degli ETF – Atto 2^

La crescita del settore degli ETF continua a ritmo sostenuto

• Il secondo atto inizia per l'ETF – “A Disruptive Investment Vehicle Vies for Center Stage In 

Asset Management” * 

•Rinnovata attenzione sui costi di investimento

•Crescita della consulenza  a pagamento 

•Spinta normativa verso una maggiore trasparenza

•Crescente interesse anche nella distribuzione

•Aumento dell'appetito da parte degli istituzionali

* Source: McKinsey & Company - August 2011
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Flessibilita’ degli ETF

Gli ETF possono aiutare i portfolio 

manager a concentrarsi sui propri punti 

di forza, consentendo loro di

• Spostare rapidamente rischi di mercato 

indesiderati

• Assumere posizioni istantaneamente 

• Prendere esposizioni immediate sul 

mercato, lasciando il tempo per la ricerca e 

selezione dei single stock preferiti

• Fornire l'accesso (beta di mercato) ad aree 

con limitata copertura dal punto di vista della 

ricerca

• Utilizzare gli ETF come alternativa ai 

derivati
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La Flessibilita’ degli ETFs

Corporate

Asset Backed 
Securities

BasketsProperty
Short –Term
Treasuries

Developed
Markets

Global
Global 
Government

Index Linked Infrastructure
Emerging
Markets

Large, Mid, 
Small - Cap

Growth, Value,
Dividend

Sectors / 
Industry Groups

Domestic
Government

Equities Fixed Income Alternatives Commodities
Cash 
Equivalents

Maturity 
Buckets

Single

Regional, Country

Gli investitori possono 
espandere il proprio 
portafoglio al di là degli 
investimenti tradizionali

I fondi iShares hanno 
come obbiettivo la 
recpica degli indici, o 
sottoinsiemi di essi

Il rendimento degli ETF 
e’ semplice e trasparente

Private Equity
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Timing del ciclo Economico
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Timing del ciclo economico

Source: Bloomberg, BlackRock, as at 8 June 2011
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iShares ETFs Fixed income map – Come effettuare il timing tra ETF obbligazionari?

Government Bonds

Inflation-Linked Bonds

Corporate Bonds (Investment-Grade)

High-Yield & EM Bonds

Euro Aggregate & Covered Bonds
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• Non tutti i rendimenti obbligazionari sono 
uguali

• Di anno in anno base i rendimenti 
cambiano in maniera molto significativa

• I migliori risultati spesso passare da un 
diverso tipo di categorie di bond

• Anche se non esiste un unico motivo per 
questi movimenti, la propensione al 
rischio dell'investitore offre un buon 
punto di partenza

2006 2007 2008 2009 2010

8.5% 3.7% 12.9% 53.1% 19.8%

2.5% 3.6% 7.2% 24.7% 11.3%

1.6% 3.5% 6.9% 12.9% 5.6%

1.4% 2.7% 6.5% 5.8% 4.2%

0.6% 1.4% 4.3% 4.2% 2.6%

-0.5% -1.5% 1.8% 3.2% 1.9%

-1.0% -2.4% -8.1% 2.8% 1.1%

-1.5% -4.6% -32.5% 1.3% 0.5%

iShares Barclays Capital Euro Treasury 0-1

iShares Euro Government Bond 1-3 Yrs

iShares Euro Government Bond 7-10 Yrs

iShares eb.rexx Government Germany 1.5-2.5 Yrs (DE)

iShares eb.rexx Jumbo Pfandbriefe (DE)

iShares Markit iBoxx Euro Corporate Bond

iShares Markit iBoxx Euro High Yield

iShares JPMorgan $ Emerging Markets Bond

Timing del ciclo economico

Heat map dei rendimenti Fixed Income ETF
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• Non tutte le asset class offrono gli stessi 
rendimenti

• Di anno in anno questi possono variare 
notevolmente

• I migliori risultati spesso si ottengono 
investendo e movimentando diverse 
asset class

• Un approccio risk on/off puo’ offire un 
elevato livello di differenziazione tra le 
asset class

iShares S&P 500 Monthly EUR-Hedged

iShares Euro STOXX 50

iShares MSCI Japan Monthly EUR-Hedged

iShares MSCI Emerging Markets

iShares Barclays Capital Euro Treasury Bond 0-1

iShares Euro Government Bond 1-3 Yrs

iShares Euro Government Bond 7-10 Yrs

iShares Euro Inflation Linked Bond

iShares Euro Corporate Bond

iShares JPMorgan $ Emerging Markets Bond

iShares Pysical Gold ETC

2006 2007 2008 2009 2010

17.7% 25.1% 12.9% 72.4% 38.3%

17.6% 19.0% 8.8% 25.2% 26.5%

11.9% 9.2% 6.5% 24.7% 19.8%

10.3% 3.7% 4.3% 23.2% 11.6%

9.2% 3.6% 3.6% 21.3% 5.6%

2.5% 3.0% 1.8% 12.9% 4.2%

1.6% 1.7% -8.1% 7.9% 1.1%

-0.5% 1.4% -38.7% 7.8% 0.7%

-1.0% -1.5% -42.6% 4.2% 0.5%

-1.5% -4.6% -45.0% 3.2% -3.2%

-1.9% -8.0% -51.6% 1.3% -4.4%

Heat map per  i rendimenti di ETF Equity/Fixed Income/Gold

Timing del ciclo economico
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• Equity Case Studies

– Global Equity Overlay

– Emerging Markets Tilt Strategies

– World Overlay with New iShares Single Country Fund Launches

– MSCI Europe Sector Rotation Overlay

– Global Diversified Equity Portfolio

– STOXX Europe 600 Sectors Minimum Variance Optimization

– STOXX Europe 600 Sector Rotation with 
Value/Growth/Momentum

– Money Flow for World Country Rotation

• Fixed Income Case Studies

– Defensive fixed income Portfolio

• Multi-Asset Class Case Studies

– Euro Government & Euro STOXX 50 Allocation Portfolio

– Euro Diversified Conservative Portfolio

– Multi-Asset Tilt Strategy

– Multi-Asset Portfolio Including High Yield

– Dynamic Growth Portfolio

• Equity Signals

– Value

– Growth

– Momentum

• Fixed Income Signals

– Level and Slope of LIBOR

– Volatility (VIX)

– Commodity Prices

– Repo Rate

• Macroeconomic Signals

– Economic Cycle

– Industrial Confidence Index

• Blended Signals

Timing del ciclo economico
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Portfolio construction methodology

Risk Model 

Strategic 
Investment Views

Portfolio 
Optimization

Cost-Effective 
Implementation 

Model Portfolio
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Solution 1 - Un portafoglio “Difensivo” utilizzando solo ETF a reddito fisso

• Per costruire un portafoglio difensivo conviene restringere la nostra attenzione esclusivamente al reddito fisso ETF

• Government bonds

• Covered bonds

• Corporate bonds

• High Yield bonds

• Emerging Markets bonds

• I titoli governativi a breve termine danno un esposizione cash-like – con rendimenti simili al cash

• Una allocazione medio-bassa sulle obbligazioni più rischiose, al momento giusto, può migliorare le performance con
un lieve aumento del rischio complessivo per il portafoglio

• Per determinare quando passare da un tipo di indice obbligazionario all’altro usiamo questi segnali di trading

• Il livello di volatilità implicita del mercato - l'indice VSTOXX

• Il livello del tasso Euribor 3 mesi

• Momentum trends



FOR PROFESSIONAL INVESTORS ONLY 20

Un portafoglio “Difensivo”– rendimenti cumulati

Cumulative returns of different fixed income ETFs

80

90

100

110
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130

140

Jan-06 Jan-07 Jan-08 Jan-09 Jan-10 Jan-11 Jan-12

iShares Barclays Capital Euro Treasury 0-1 iShares Euro Government Bond 1-3 Yrs

iShares Euro Government Bond 7-10 Yrs iShares Markit iBoxx Euro Corporate Bond

iShares JPMorgan $ Emerging Markets Bond

Source: Bloomberg, BlackRock, as at 31 August 2011

Rendimenti ETF Fixed income – Performance addizionali provengono da maggior rischio assunto
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Un portafoglio “Difensivo”– trading signals

All’aumentare dei tassi d’interesse i prezzi dei governativi scendono (e vice versa)

Source: Bloomberg, BlackRock, as at 31 August 2011
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Un portafoglio “Difensivo” –back-testing results

Durante la crescita dei tassi lo Euro Treasury 0-1 e’ stata l’asset meglio performante

Performance Comparison

 
Portfolio

(post t-cost)
Euro Govt 0-1

Return 3.4% 2.3%

Volatility 0.9% 0.5%

Sharpe Ratio 3.8 4.3

Turnover 15.6% -

Management Fees

T-Cost TER

iShares Barclays Capital Euro Treasury 0-1 10 20

iShares Euro Govt Bond 1-3 Yrs 7 20

iShares Euro Govt Bond 7-10 Yrs 9 20

iShares eb.rexx Govt Germany 1.5-2.5 Yrs 4 16

iShares eb.rexx Jumbo Pfandbriefe 9 10

iShares Markit iBoxx Euro Corporate Bond 7 20

iShares Markit iBoxx Euro High Yield 11 50

iShares JPMorgan $ Emerging Markets Bond 20 45

Source: Bloomberg, BlackRock, as at 31 August 2011
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Portfolio “Difensivo”– pesi

Turnover del 15.6% all’anno

Source: Bloomberg, BlackRock, as at 31 August 2011
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Solution 2 – Un portafoglio “dynamic growth”

• Per costruire un portafoglio dinamico crescita del nostro insieme delle opportunità comprende titoli azionari, oro e 
ETF a reddito fisso:

• Azioni Mercati Sviluppati

• Titoli dei mercati emergenti

• Titoli di Stato

• Le obbligazioni corporate

• Emerging Markets bond

• Oro

• L'obiettivo chiave è quello di eseguire un investimento tattico che gestisce il market timing tra un’allocazione in 
obbligazioni, azioni, e oro

• L’allocazione complessiva del portafoglio consente da un minimo del 20% ad un massimo del 80% di allocazione su 
obbligazioni e azioni

• Per determinare quando muoversi tra le varie attività, e all’interno delle sub-classi, usiamo i segnali di trading

• Il livello di volatilità implicita del mercato - l'indice VSTOXX e l'indice VIX

• Il livello di Euribor 3m

• Momentum trends per obbligazioni, azioni e oro
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Un portafoglio “Dinamic growth” – selezionare i profili di rischio

Un’allocazione tattica tra le attività a basso e alto rischio è la base per il “Dynamic Growth” Portfolio

Source: Bloomberg, BlackRock, as at 31 August 2011
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Togliersi dalle attività
più rischiose, quando 
l'indice VIX aumenta 
improvvisamente

Uno dei fattori principali per l'allocazione tattica tra le diverse classi di attività è quello di 

determinare il timing per la ripartizione tra le attività più rischiose e a basso rischio

Source: Bloomberg, BlackRock, as at 31 August 2011

Portafoglio “Dinamic growth” – segnali di trading
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Utilizzare un mix di segnali per la diverse classi di attività fornisce una crescita costante del portafoglio

Performance Comparison

 
Portfolio 

(post t-cost)
MSCI World

Return 8.4% 1.6%

Volatility 6.8% 14.3%

Sharpe Ratio 1.2 0.2

Turnover 17.8% -

Management Fees

T-Cost TER

iShares S&P 500 Monthly EUR-Hedged 23 45

iShares Euro STOXX 50 8 35

iShares MSCI Japan Monthly EUR-Hedged 61 64

iShares MSCI Emerging Markets 25 75

iShares Barclays Capital Euro Treasury Bond 0-1 10 20

iShares Euro Government Bond 1-3 Yrs 7 20

iShares Euro Government Bond 7-10 Yrs 9 20

iShares Euro Inflation Linked Bond 14 25

iShares Euro Corporate Bond 7 20

iShares JPMorgan $ Emerging Markets Bond 20 45

iShares Physical Gold ETC 5 25

Source: Bloomberg, BlackRock, as at 31 August 2011

Portafoglio “Dinamic growth” – back-testing results
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Pesi di portafoglio per il Dynamic Growth Portfolio

Turnover annuo del 17.8%

Source: Bloomberg, BlackRock, as at 31 August 2011
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Disclaimer

Regulatory Information
BlackRock Advisors (UK) Limited, which is authorised and regulated by the Financial Services Authority 
('FSA'),having its  registered office at 12 Throgmorton Avenue, London, EC2N 2DL, England, Tel +44 (0)20 
7743 3000, has issued this document for access by Professional Clients and Qualified Investors only and no 
other person should rely upon the information contained within it iShares plc, iShares II plc, iShares III plc, 
iShares IV plc and iShares V plc (together 'the Companies') are open-ended investment companies with 
variable capital having segregated liability between their funds organised under the laws of Ireland and 
authorised by the Financial Regulator.  The German domiciled funds are "undertakings for collective 
investment in conformity with the directives" within the meaning of the German Law on the investments. 
These funds are managed by BlackRock Asset Management Deutschland AG which is authorised and 
regulated by the Bundesanstalt für Finanzdienstleistungsaufsicht.

For investors in Germany
The sales prospectus, complete and simplified, as well as the annual and semi-annual reports are available 
free of charge from Commerzbank AG, Jürgen-Ponto-Platz 1, 60301 Frankfurt. In respect of the Irish-
domiciled funds, the Companies intend to fulfil the prerequisites for treatment of their sub-funds as so-called 
"transparent funds" pursuant to §§ 2 and 4 of the German Investment Tax Act (Investmentsteuergesetz –
InvStG). However, it cannot be guaranteed that the requirements will be met. The Companies reserve the 
right to give up the "transparent status" and to not undertake the necessary publications.

Restricted Investors
This document is not, and under no circumstances is to be construed as an advertisement or any other step 
in furtherance of a public offering of shares in the United States or Canada. This document is not aimed at 
persons who are resident in the United States, Canada or any province or territory thereof, where the 
companies/securities are not authorised or registered for distribution and where no prospectus has been 
filed with any securities commission or regulatory authority. The companies/securities may not be acquired 
or owned by, or acquired with the assets of, an ERISA Plan.

Risk Warnings
Investment in the products mentioned in this document may not be suitable for all investors and involve a 
significant degree of risk.  Investors should read carefully and ensure they understand the Risk Factors in 
the Prospectus. Past performance is not a guide to future performance and should not be the sole factor of 
consideration when selecting a product. The price of the investments may go up or down and the investor 
may not get back the amount invested. Your income is not fixed and may fluctuate. The value of 
investments involving exposure to foreign currencies can be affected by exchange rate movements. The 
securities are priced in US Dollars and the value of the investment in other currencies will be affected by 
exchange rate movements. We remind you that the levels and bases of, and reliefs from, taxation can 
change. 

The securities issued by iShares Physical Metals plc are limited recourse obligations which are payable 
solely out of the underlying secured property. If the secured property is insufficient any outstanding claims 
will remain unpaid.  

Precious metal prices are generally more volatile than most other asset classes, making investments riskier 
and more complex than other investments.

BlackRock has not considered the suitability of this investment against your individual needs and risk 
tolerance. The data displayed provides summary information, investment should be made on the basis of 
the relevant Prospectus which is available from BlackRock Advisors (UK) Limited.  

In respect of the products mentioned this document is intended for information purposes only and does not 
constitute investment advice or an offer to sell or a solicitation of an offer to buy the securities described 
within. This document may not be distributed without authorisation from BlackRock Advisors (UK) Limited.

Index Disclaimers
Barclays Capital' is a trade mark of Barclays Capital, the investment banking division of Barclays Bank PLC 
('Barclays Capital'), and is used by BlackRock Advisors (UK) Limited under licence. With a distinctive 
business model, Barclays Capital provides corporates, financial institutions, governments and supranational 
organisations with solutions to their financing and risk management needs. Barclays Capital compiles, 
maintains and owns rights in and to the Barclays Capital Euro Government Bond 1-3 Year Term Index, 
Barclays Capital Euro Government Bond 10 Year Term Index, Barclays Capital Euro Government Inflation-
Linked Bond Index and Barclays Capital Euro Short Treasury (0-12 Months) Bond Index (together the 
'indices'). iShares Barclays Capital Euro Government Bond 1-3, iShares Barclays Capital Euro Government 
Bond 7-10, iShares Barclays Capital Euro Inflation Linked Bond  and iShares Barclays Capital Euro 
Treasury Bond 0-1 ('the funds') are not sponsored, endorsed, sold or promoted by Barclays Capital and 
Barclays Capital makes no representation regarding the advisability of investing in the funds.

eb.rexx® is a registered trademark of Deutsche Börse AG.

'STOXX', 'EURO STOXX 50®' are proprietary and copyrighted material and trade marks and/or service 
marks of STOXX Limited and have been licensed for use for certain purposes by BlackRock Advisors (UK) 
Limited and iShares II plc. iShares EURO STOXX 50 is not sponsored, endorsed, sold or promoted by 
STOXX, and STOXX makes no representation regarding the advisability of investing in such a fund.

Markit iBoxx is a registered trade mark of Markit Indices Limited and has been licensed for use by 
BlackRock Advisors (UK) Limited. Markit Indices Limited does not approve, endorse or recommend 
BlackRock Advisors (UK) Limited or iShares plc. These products are not sponsored, endorsed or sold by 
Markit Indices Limited and Markit Indices Limited makes no representation regarding the suitability of 
investing in these products.

Information and the JP Morgan EMBI Global Core Index™ (the 'Index') have been obtained from sources 
believed to be reliable, but J.P. Morgan Securities Inc ('JPMorgan') does not warrant its completeness or 
accuracy. The information and the Index are used with permission. The information and the Index may not 
be copied, used, or distributed without JPMorgan’s prior written approval. Copyright 2010, JPMorgan Chase 
& Co. All rights reserved. 'JPMorgan' and the Index are trademarks of JPMorgan Chase & Co. and have 
been licensed for use for certain purposes by BlackRock Advisors (UK) Limited. iShares JPMorgan $ 
Emerging Markets Bond Fund (the 'Fund') which is based on the Index is not sponsored, endorsed, sold or 
promoted by JPMorgan and JPMorgan makes no representation regarding the advisability of trading in the 
Fund.
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Disclaimer

iShares funds are not sponsored, endorsed, or promoted by MSCI, and MSCI bears no liability 
with respect to any such funds or any index on which such funds are based. The Prospectus contains a 
more detailed description of the limited relationship that MSCI has with BlackRock Advisors (UK) Limited 
and any related funds. 

'Standard & Poor’s®', 'S&P®', 'S&P 500' are trademarks of The McGraw-Hill Companies, Inc. and have 
been licensed for use by BlackRock Advisors (UK) Limited.iShares S&P 500 Monthly EUR Hedge is not 
sponsored, endorsed, sold or promoted by S&P and S&P makes no representation regarding the advisability 
of investing in this product.

'iShares' is a registered trademark of BlackRock Institutional Trust Company, N.A. All other trademarks, 
servicemarks or registered trademarks are the property of their respective owners. © 2011 BlackRock 
Advisors (UK) Limited. Registered Company No. 00796793. All rights reserved. Calls may be monitored or 
recorded.


