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HJI 6&9 Y
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B$L ��(R
��!��� � M&M!����	�NPWC	������ #�S � �&S D&E�E E�F G E

�LsaTW^feZsa�i]WY�TWY�bNb q sN��ei[fT<eZY�sNTWsN��s�[fbNY�bN^>���a[H��[>��^f��Y0XgeZh.Xi[�]Q[._,TWY�saegXZY��C[f�gsa��^:TW�gsNVWY0Xi[HeZsº_
��eZY��g�g^�tf[fbN^fXZYf_W��eZY��g�g^��<[H��VWs � l vg} n w oHm Y#VWs4t<Y0XZ�g^��<[H��VWs¹VWsN����Y0XZ�gsN^:TWYf�

� �xyC�0vxw��0w oHm � �6� ¼z¼No y ® } ��w � oHn � n w�� o � � ^:��eZ^´b q ^f�QsNY0egeZs4t<^�VWY�b�vxwzyi{´|�} m }%~6�0|�� mQn VWs6��^:��egXZhWs4XZY
hWTQ[ª�WXZ^%tLt.sN��ei[�[ªei[f�g�g^��Q�g�g^ Y�¡LhWs4tf[fbNY�T<eZY [fbNb�[��WXZ^%tLt.sN��ei[�[ªei[f�g�g^�tf[HXZs�[H�QsNbNY¢�gY¢�QT
VQ[fbNb q sNTWsN��sN^�¦z^:�g�gY ��ei[Hei[���eZs4�QhWb�[Hei[�[fb¥ei[f�g�g^��Q�g�g^ VWs���Y0XZ�C[HeZ^W_¥bN^ ���a[H� s4��^feZY0eZsN��^ uY
��ei[HeZ^ ��^:T<egXi[HegeZhQ[fbN��Y�T<eZY VWY0�QTWs4eZ^ ��^:T hWTQ[ ¬ o } n w m ~ ¼ �¤~�hW�:hQ[fbNYÀ[fbNb q ^f��Y0Xi[f��sN^:TWY�VWs
�WXZ^%tLt.sN��ei[���^f��Y0Xgei[¥Y ��^:T�hWTQ[ � ·L�Z� ¼ �¤~ [fb�ei[f�g�g^�[fTWT6hW^�VWs¹sNT<eZY0XZY��g�gY�VWY�bE§�� §.Å � ��[f�<[HeZ^
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HJI 6&9+K
Z�E���E�����U�U E�F E�T�V$T E�F E�V$T�T E�F E�T�V$T E�F E�V$T�T D&E�E�F E�E D&E�E�� E�E
Z�E��$D!T���U�U E�F E�D&U�D E�F E�E�E�T E�F E�D&U�D E�F E�E�E�T D&E�E�F E�E D&E�E�� E�E
Z�E���E�����E�E E�F E�D'V�V E�F E�Z�E�E E�F E�D'V�V E�F E�Z�E�E D&E�E�F E�E D&E�E�� E�E
T�U��$D!T���E�E E�F E�E�U�� N E�F E������ E�F E�E�U�� N E�F E������ D&E�E�F E�E D&E�E�� E�E
T�U���E�����E�D E�F E�E�G�E N E�F E�E���G E�F E�E�G�E N E�F E�E���G D&E�E�F E�E D&E�E�� E�E

HJI 6&9 X
Z�E���E�����U�U E�F E�T�V�E E�F E�V$T�T E�F E�T�V$T E�F E�V$T�E U�U�F Z�D U�U�� Z�U
Z�E��$D!T���U�U E�F E�D&U�E E�F E�E�E�T E�F E�D&U�D E�F E�E�E�G U�U�F Z�D Z�D'V�� T�G
Z�E���E�����E�E E�F E�D'V�Z E�F E�Z�E�E E�F E�D'V�V E�F E�Z�E�D U�U�F Z�D D&E�E�� V�Z
T�U��$D!T���E�E E�F E�E�U�� N E�F E������ E�F E�E�U�� N E�F E����$D U�U�F Z�E U���� ��T
T�U���E�����E�D E�F E�E�G�E N E�F E�E���G E�F E�E�G�E N E�F E�E���T U�U�F Z�E U�G�� T��

HJI 6&9 Y
Z�E���E�����U�U E�F E�T�V$T E�F E�V$T�T E�F E�T�V$T E�F E���T�V U�U�F U�� D'V���� ��E
Z�E��$D!T���U�U E�F E�D&U�D E�F E�E�E�T E�F E�D&U�D N E�F E�E�U�V D&E�E�F ��E N G�U���E�� E�Z
Z�E���E�����E�E E�F E�D'V�V E�F E�Z�E�E E�F E�D'V�V E�F E�T�E�� D&E�D�F ��G ����� G�Z
T�U��$D!T���E�E E�F E�E�U�� N E�F E������ E�F E�E�U�� N E�F E�U�Z�E D&E�T7F G�Z D�D���� E��
T�U���E�����E�D E�F E�E�G�E N E�F E�E���G E�F E�E�G�E N E�F E�D���U D&E�Z�F V�E T�G�E�� D&U

prq [fTWVQ[f��Y�T<eZ^�VWY�s´Xi[H�W��^fXgeZs VWs ��^f��Y0XgeZh.Xi[@�WXZ^:����Y0egeZs4t<^�Y�XZY0egXZ^:����Y0egeZs4t<^W_�sNT���s�[f�g��hWTQ[
�:sN^fXZTQ[Hei[�VWY�b¸��Y0XZsN^LVW^¥VWs¸^:�g�gY0Xgtf[f��sN^:TWYf_WXZsN¦zY0XZs4eZs¹[fb¸�C[f�g^�Å:_W�g^:TW^¥XZs4��^fXgei[HeZs�TWY�b¸�fXi[H�Q��^�§.�
�Ls.TW^feZs.�i]WY�b q hW�:hQ[f�:bNs�[fTW�C[ egXi[ tf[fbN^fXZsLYa��sN�gh.XZY VWs.XZsN�g�i]WsN^#VWY�b.�WXZsN��^UYaVWY�bW�gY���^:TWV q ^fXZVWsNTWY
VWY�s6³QhW�g�gs.VWs6XZsN¦zY0XZsN��Y�T<eZ^UVWY0eZY0XZ��sNTQ[´Xi[H�W��^fXgeZs6VWsL��^f��Y0XgeZh.Xi[ �WXZ^:����Y0egeZs4t<^ Y,XZY0egXZ^:����Y0egeZs4t<^
����Y0XZ¦zY0egei[f��Y�T<eZY�Y0µ��C[f��s �W_¸TWY�bG�gY�TW�g^�VWY�bNbN^���S#��§:¨._�sNTd��s�[f�g��hWTQ[��:sN^fXZTQ[Hei[�VWY�bE��Y0XZsN^LVW^
VWs¹^:�g�gY0Xgtf[f��sN^:TWYf¾ � ��� ��� � � ��� � � 
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Differenza valore (ex-post) 80% 125%

� Y�s��fXi[H�Q��sRÆ�Y
Ç#�g^:TW^�XZs4��^fXgei[HeZs��:bNs�[fTWVQ[f��Y�T<eZsRVWY�s�Xi[H�W��^fXgeZs�VWs���^f��Y0XgeZh.Xi[ �WXZ^:����Y0egeZs4t<^
Y
XZY0egXZ^:����Y0egeZs4t<^¥XZsN����Y0egeZs4tf[f��Y�T<eZY
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Å2/



� �
	�6+,-��� � �&���"	 T

Test prospettivo

50%

70%

90%

110%

130%

150%

gen-99 giu-99 nov-99 mar-00 ago-00 gen-01 giu-01

data

ra
pp

or
to

 c
op

er
tu

ra

Differenza valore (ex-ante/scenario additivo) 80% 125%

Test retrospettivo

50%

70%

90%

110%

130%

150%

gen-99 giu-99 nov-99 mar-00 ago-00 gen-01 giu-01

data

ra
pp

or
to

 c
op

er
tu

ra

Differenza valore (ex-post) 80% 125%

Å%¨



� �
	�6+,-����� �&���"	�Z

Test prospettivo

50%

70%

90%

110%

130%

150%

gen-99 giu-99 nov-99 mar-00 ago-00 gen-01 giu-01

data

ra
pp

or
to

 c
op

er
tu

ra

Differenza valore (ex-ante/scenario additivo) 80% 125%

Test retrospettivo

50%

70%

90%

110%

130%

150%

gen-99 giu-99 nov-99 mar-00 ago-00 gen-01 giu-01

data

ra
pp

or
to

 c
op

er
tu

ra

Differenza valore (ex-post) 80% 125%

prq [fTWVQ[f��Y�T<eZ^�s4��^feZsN���C[HeZ^�VWY�bR��Y0XZ�C[HeZ^��AVWs�eZs4��^�[fVWVWs4eZs4t<^6�x_<��^:��ei[�b�[ �g^:��ei[fTW��s�[fbNY���eZY�T6hL�
ei[$��VWY�s²t.sNTW��^:bNs²VWs�tf[fbN^fXZY�Y�VWs²VWh.Xi[HeZsN^:T
TWY�b²��Y0XZsN^LVW^�VWs²^:�g�gY0Xgtf[f��sN^:TWYf_GVWY0eZY0XZ��sNTQ[��gs�[
TWY�bR�gY���^:TWVW^¥�i]WYUTWY�bReZY0XZ��^��C[f�g^�hWT�Xi[H�W��^fXgeZ^�VWs���^f��Y0XgeZh.Xi[�[fs��QTWs�VWY�b�eZY���e,�WXZ^:����Y0egeZs4t<^
��Y0µ��C[f��Y,��sNT�^:�:T6hWTQ[�VWY�bNbNY �fÆ<§¥�:sN^fXZTQ[HeZY#VWY�b¸��Y0XZsN^LVW^W¾3Ä�� /  � ��� ���  Å�� �:Ç � �x�
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