
Come gli ETFs stanno cambiando i

mercati finanziari

Novembre 2017

FOR INSTITUTIONAL INVESTORS / FINANCIAL INTERMEDIARIES ONLY. 

NOT FOR PUBLIC DISTRIBUTION - PROPRIETARY AND CONFIDENTIAL

EII0917E-261807-783830



2

Attraverso variazioni non osservabili di giorno in giorno e persistenti
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Mercati FinanziariModo di Investire

Fine della contrapposizione “attivo vs. passivo”

Selezione titoli vs. indicizzazione

Diffusione della consulenza a parcella

Crescita degli strumenti indicizzati

Maggiore attenzione sull’architettura di 

portafoglio

Contrazione dei bilanci delle banche

Maggiore diffusione di basket liquidi

Investitori negoziano direttamente:

• Portafogli di bonds

• Come sostituti di Future & Swap

Analisi critica delle valutazioni correnti

attraverso i mercati

Questi

trend 

sono

ancora

giovani
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Strumento di investimento (fondo)

 Basso costo

 Esposizione al mercato

Strumento finanziario (titolo)

 Trasparenza nella formazione

del prezzo

• Quotazione in tempo reale

• Osservabile nel mercato

pubblico

 Liquidità fornita dal mercato

secondario

• Nessuna necessità di 

utlzzare il bilancio della 

banca

 Semplicità – negoziabile

come un’azione

Come Amazon Prime o 

Uber

 Rapido

 Semplice

 Conveniente

 Ampia scelta

Le due faccie degli ETFs
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Nessun portafoglio può essere “passivo”

• Tutti i portafogli richiedono decisioni attive

• No benchmarks from the divine

• Attivo vs. passivo è un argomento datato e incoerente

• Metà degli investitori in ETF sono gestori attivi

Nessuna contrapposizione tra “attivo vs. passivo”
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Costruzione del 

portafoglio
Asset allocation 

tattica

Selezione dei 

titoli/scelta del 

manager (vs. indice)

Attivo

SOSTITUTI

Basket trasparenti, rule-based (indicizzazione)

Un linguaggio più chiaro?
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Oltre la contrapposizione “attivo vs. passivo”
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Choice of 

beta slices

Factor 

overweights

Security 

selection

Active 

returns

Portfolio attribution from Norges Bank 2014 Report

100%99.3%

Portfolio construction

Asset allocation

Indexing tools

40 bps

Static factors

30 bps

Alpha from security 

selection
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Past performance is not a guide to future performance.  The value of investments and the income from them can fall as well as rise and is not guaranteed.  You may 

not get back the amount originally invested.  Changes in the rates of exchange between currencies may cause the value of investments to diminish or increase.  

Fluctuation may be particularly marked in the case of a higher volatility fund or segregated account and the value of an investment may fall suddenly and substantially.  

Levels and basis of taxation may change from time to time. 

EII0917E-261807-783830



8

% Fondi che hanno battuto il relative Benchmark 

(Performance a 5 anni)
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>75%

<25% 25%-50%

50%-75%

Source: Morningstar yearly data, net of fees.

1. Performance is calculated on Morningstar by using the primary share class for each fund and the relevant benchmark is taken 

from the funds’ prospectus .

2. Percentage of funds that beat the benchmark 100% of the time with a rolling five year performance period (excludes funds with

less than four years of track record).

Il nocciolo della questione: security selection vs. indicizzazione
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Past performance is not a guide to future performance.  The value of investments and the income from them can fall as well as rise and is not guaranteed.  You may 

not get back the amount originally invested.  Changes in the rates of exchange between currencies may cause the value of investments to diminish or increase.  

Fluctuation may be particularly marked in the case of a higher volatility fund or segregated account and the value of an investment may fall suddenly and substantially.  

Levels and basis of taxation may change from time to time. 
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Ristrutturazione dei portafogli di investimento nella consulenza a parcella
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Asset 

Manager
Private 

Bank

Client

From
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Ristrutturazione dei portafogli di investimento nella consulenza a parcella

To
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Asset 

Manager
ClientPrivate 

Bank
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Source: Simfund MF for US Domiciled Mutual Funds. Simfund Global for Non-US Domiciled Mutual Funds. 

iShares GBI for ETFs. Excludes Fund of Funds (except for Multi-Asset), Money-Market and Closed-End 

Funds. As of 11/16. Cumulative flows for active EQ MFs and ETFs as of 1/9/2017.
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Ristrutturazione dei portafogli di investimento: fondi comuni US ($ trillion)
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Source: Simfund MF for US Domiciled Mutual Funds. Simfund Global for Non-US Domiciled Mutual Funds. 

iShares GBI for ETFs. Excludes Fund of Funds (except for Multi-Asset), Money-Market and Closed-End 

Funds. As of 11/16. Cumulative flows for active EQ MFs and ETFs as of 1/9/2017.
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Ristrutturazione dei portafogli di investimento: fondi comuni Non-US ($ trn)
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Mercati FinanziariModo di Investire

Questi

trend 

sono

ancora

giovani

FOR INSTITUTIONAL INVESTORS / FINANCIAL INTERMEDIARIES ONLY. NOT
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Contrazione dei bilanci delle banche

Maggiore diffusione di basket liquidi

Investitori negoziano direttamente:

• Portafogli di bonds

• Come sostituti di Future & Swap

Analisi critica delle valutazioni

correnti attraverso i mercati

Fine della contrapposizione “attivo vs. 

passivo”

Selezione titoli vs. indicizzazione

Diffusione della consulenza a parcella

Crescita degli strumenti indicizzati

Maggiore attenzione sull’architettura di 

portafoglio
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Contrazione dei bilanci delle banche
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Singoli titoli Derivati

ETFs

Un nuovo

sostituto

Fixed income 

trading
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Le nuove normative portano i bilanci bancari a contrarsi
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Source: BlackRock, Bloomberg as of 12/21/2016. Primary Dealer Positions Outright Level of 

Corporate Securities Due Greater Than 1-yr; Gross Notional Outstanding - % Change                                               

Source: ISDA, BIS.  Data as of 6/30/15.  Interest Rate Derivatives (‘06-’15); Index CDS (‘08-

’15); Single Name CDS (‘08-’15)

Più bonds, meno posizioni in portafoglio
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Contrazione del mercato dei Derivati (‘08-’15)
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Source: Bloomberg

Note: futures performance assumes a fully funded position

ETF: 

DAXEX

Future 

(GXA)+

3M €

Libor

Future 

(GXA)+

3M €

Govies

ETF: 

ISF

Future 

(Z A)+

3M £ 

Libor

Future 

(Z A)+

3M 

Gilts

Una efficiente alternativa ai contratti futures
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Past performance is not a guide to future performance.  The value of investments and the income from them can fall as well as rise and is not guaranteed.  You may 

not get back the amount originally invested.  Changes in the rates of exchange between currencies may cause the value of investments to diminish or increase.  

Fluctuation may be particularly marked in the case of a higher volatility fund or segregated account and the value of an investment may fall suddenly and substantially.  

Levels and basis of taxation may change from time to time. 
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Oggi

Seller

Dealer

Buyer

Domani

Dealer

Buyer

Bonds: oltre il modello di mercato “dealer-only”
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Bid-Ask on 

ETFs (bps)
Bid-Ask on 

underlying bonds 

(bps)

IEAC LQDE IHYG IEMB

Bid ask on ETFs = 30 day average 

Source: Bloomberg as at 16-Dec-2016

Source for bid ask on underlying bonds: Blackrock

Core US 

Aggregate

Investment 

Grade

High Yield

USD 

Sovereign 

Emerging 

Markets

TIPS 

Bond

€ Corp $ Corp

€ High Yield

$ EM Bond

US iShares European iShares

Come gli ETFs aumentano la liquidità dei bonds
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Source: BLK, Bloomberg as of 12/16/2016. % Cash bonds = rolling 20-day 

average. Cash bonds are measured by FINRA TRACE Market Breadth 

High Yield and High Grade Bond Dollar Indexes and ETF volume is ADV.
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Note: average 2016 turnover for HYG: 

$1.1bn; average 2016 turnover for LQD: 

$574mnSource: BBG as of 12/19/2016
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Dati in percentuale sull’intero

controvalore negoziato in bonds

Caso di studio: U.S. corporates
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Risultato: crescita degli ETFs obbligazionari a livello globale
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Source: BLK, Bloomberg as of 12/16/2016..
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Questi

trend 

sono

ancora

giovani
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Mercati FinanziariModo di Investire

Contrazione dei bilanci delle banche

Maggiore diffusione di basket liquidi

Investitori negoziano direttamente:

• Portafogli di bonds

• Sostituti di Future & Swap

Analisi delle valutazioni correnti

attraverso i mercati

Fine della contrapposizione “attivo vs. 

passivo”

Selezione titoli vs. indicizzazione

Diffusione della consulenza a parcella

Crescita degli strumenti indicizzati

Maggiore attenzione sull’architettura di 

portafoglio
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“One of the perverse effects of increased indexing and 

E.T.F. activity is that it will tend to ‘lock in’ today’s relative 

valuations between securities. . . 

"Stocks outside the indices may be cast adrift, no longer 

attached to the valuation grid but increasingly off of it. . . . 

“This should give long-term value investors a distinct 

advantage. The inherent irony of the efficient market 

theory is that the more people believe in it and 

correspondingly shun active management, the more 

inefficient the market is likely to become.”

-- Baupost 2016 investor letter

Source:  Media reports

Opportunità per 

stock e bond 

pickers?

Se tutti indicizzano, i mercati diventano inefficienti? 
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6.7%
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Equity ETFs

Equity mutual 

funds in U.S.

US bonds $46T

European equities $11T European bonds $14T

US equities $24T

Bond mutual 

funds

Bond ETFs, 

0.8%

38%

7.6%

21%

Equity ETFs, 
1.5%

Equity mutual 

funds

15%

Bond mutual funds

Bond ETFs, 

0.6%

Institutional and 

direct individual 

holdings

54%

78%

93%

84%

Ancora alto il potenziale di crescita: l’esempio degli ETF
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Source: BLK, Bloomberg as of 12/16/2016..
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Mercati FinanziariModo di Investire

Questi

trend 

sono

ancora

giovani

Contrazione dei bilanci delle banche

Aumento diffusione di basket liquidi

Investitori negoziano direttamente:

• Portafogli di bonds

• Sostituti di Future & Swap

Analisi delle valutazioni correnti

attraverso i mercati

Fine della contrapposizione “attivo vs. 

passivo”

Selezione titoli vs. indicizzazione

Diffusione della consulenza a parcella

Crescita degli strumenti indicizzati

Maggiore attenzione sull’architettura di 

portafoglio
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Regulatory Information

BlackRock Advisors (UK) Limited, which is authorised and regulated by the Financial Conduct Authority ('FCA'), 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 only and no other person should rely upon the information contained within it. For your 

protection, calls are usually recorded. iShares plc, iShares II plc, iShares III plc, iShares IV plc, iShares V plc, iShares VI plc and iShares VII 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 Central Bank of Ireland.

For investors in Italy

Any application for shares in the funds is on the terms of the Prospectus, Key Investor Information Document, for the Companies. The Shares of certain sub-funds in the Companies have 

been admitted to listing in Italy and are currently listed on the Mercato Telematico Fondi of Borsa Italiana S.p.A. The list of the sub-funds listed in Italy, the Prospectus, of the Companies, 

the Documento di quotazione of the iShares funds, the latest annual and semi annual report of the Companies are published (i) on the Companies' internet website at the address 

www.iShares.com and (ii) on Borsa Italiana S.p.A's website at the address www.borsaitalia.it. These documents are available for the public in Italian version with certification that such 

documents are a faithful translation of the original documents. Investors are entitled to receive free of charge, even at home, a copy of the above documents, upon written request forwarded 

to the Companies. Investors should read the fund specific risks in the Key Investor Information Document and the Company’s Prospectus. For comprehensive information on the expenses 

charged to a fund and fees applicable to investors, see the Documento di quotazione and the Prospectus.

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. 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. We remind you that the levels and bases of, and reliefs from, 

taxation can change. 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 the manager. 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.

Past performance is not a guide to future performance and should not be the sole factor of consideration when selecting a product. All financial investments involve an element of risk. 

Therefore, the value of your investment and the income from it will vary and your initial investment amount cannot be guaranteed. Changes in the rates of exchange between currencies 

may cause the value of investments to go up and down. Fluctuation may be particularly marked in the case of a higher volatility fund and the value of an investment may fall suddenly and 

substantially. Levels and basis of taxation may change from time to time.

Mandates we manage may be exposed to finance sector companies, as a service provider or as counterparty for financial contracts. In recent months, liquidity in the financial markets has 

become severely restricted, causing a number of firms to withdrawn from the market, or in some extreme cases, becoming insolvent. This may have an adverse affect on the mandates we 

manage.

Any research in this document has been procured and may have been acted on by BlackRock for its own purpose. The results of such research are being made available only incidentally. 

The views expressed do not constitute investment or any other advice and are subject to change. They do not necessarily reflect the views of any company in the BlackRock Group or any 

part thereof and no assurances are made as to their accuracy.

This document is for information purposes only and does not constitute an offer or invitation to anyone to invest in any BlackRock funds and has not been prepared in connection with any 

such offer.

This material is for distribution to Professional Clients (as defined by the FCA Rules) and should not be relied upon by any other persons.

Subject to the express requirements of any client-specific investment management agreement or provisions relating to the management of a fund, we will not provide notice of any changes 

to our personnel, structure, policies, process, objectives or, without limitation, any other matter contained in this document.

No part of this material may be reproduced, stored in retrieval system or transmitted in any form or by any means, electronic, mechanical, recording or otherwise, without the prior written 

consent of BlackRock  © 2017 BlackRock, Inc. All Rights reserved. BLACKROCK, BLACKROCK SOLUTIONS, iSHARES, BUILD ON BLACKROCK, SO WHAT DO I DO WITH MY MONEY 

and the stylized i logo are registered and unregistered trademarks of BlackRock, Inc. or its subsidiaries in the United States and elsewhere. All other trademarks are those of their respective 

owners. 
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