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Il viaggio dell’oro per diventare un’asset class consolidata (e reponsabile)
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Fonte: WisdomTree, 2 dicembre 2020

I potenziali vantaggi dell’investimento in Oro
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Conservazione della ricchezza
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Fonte: Bloomberg, WisdomTree. Da gennaio 1999 a novembre 2020. La performance storica non è indicativa dei risultati futuri e qualunque 
investimento può scendere di valore. 
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Oro
Bilancio della Federal Reserve
Bilancio della Banca centrale europea

L’oro e i bilanci delle banche centrali

L’oro ha storicamente mantenuto il proprio valore nel lungo periodo, a differenza delle valute 
che sono subordinate alla politica monetaria e alle correzioni da parte delle banche centrali.

Un’eccellente riserva di valore
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Bene rifugio
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Fonte: WisdomTree, Bloomberg. In USD. Da dicembre 1967 a ottobre 2020 usando dati trimestrali. L’Indice LBMA Gold Price PM è la proxy dell’oro, 
l’Indice S&P 500 Gross Total Return è la proxy dello S&P 500. La performance storica non è indicativa dei risultati futuri e qualunque investimento può 
scendere di valore. 

Gli investitori hanno storicamente ricercato la protezione dell’oro. Di conseguenza, i prezzi del 
metallo prezioso sono saliti durante i periodi d’incertezza economica o d’intensificazione del 
rischio geopolitico.

Un asset “difensivo“ a copertura dal rischio del sistema finanziario
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I 20 trimestri peggiori dell’S&P500 dal 1967 ad oggi

L’oro ha reso una performance positiva in 15 
dei 20 trimestri peggiori per lo S&P 500
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Copertura dall’inflazione
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Fonte: Bloomberg, WisdomTree. Da gennaio 1971 a novembre 2020. L’oro si basa sui prezzi a pronti di Bloomberg e l’inflazione sull’indice dei 
prezzi al consumo negli USA. La performance storica non è indicativa dei risultati futuri e qualunque investimento può scendere di valore.  

Quando l’inflazione è alta e il potere d’acquisto del denaro si erode, gli investitori spesso 
ricercano attivi stabili che ritengono avere un valore intrinseco dovuto a un’offerta limitata.

Un asset che aiuta nei momenti di mercato piú ciclici
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Diversificazione di portafoglio
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Fonte: WisdomTree, Bloomberg. Periodo da gennaio 1973 a ottobre 2020. I calcoli sono basati su rendimenti mensili in USD. Il portafoglio è ribilanciato due volte l’anno. 
L’indice MSCI World Gross Total Return Index è una proxy dei titoli azionari e l’Indice Bloomberg Barclays US Treasury Total Return è una proxy dei titoli obbligazionari. 
Non è possibile investire direttamente in un indice. Le cifre di cui sopra includono dati basati sulla metodologia del backtesting. La performance storica non è 
indicativa dei risultati futuri e qualunque investimento può scendere di valore. 

Storicamente, grazie alla bassa correlazione con altre asset class come i titoli azionari, 
obbligazionari e immobiliari, aggiungere oro in un portafoglio può migliorarne le caratteristiche 
rischio/rendimento.

Il caso strategico dell’oro in numeri
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Portafoglio 54% Fixed Income/36% Equity/10% Oro Portafoglio 60% Fixed Income/40% Equity

Portafoglio 54/36/10 Portafoglio 60/40

Ritorni annualizzati 7.80% 7.60%

Volatilitá 6.62% 6.68%

Sharpe Ratio 0.46 0.42 

Max Drawdown -15.3% -18.0%
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Good Delivery List e Responsible Gold Guidance
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La London Metal and Bullion Association (LMBA) é un associazione 
commerciale che stabilisce criteri stringenti in merito al commercio 
mondiale di barre d’oro e d’argento, considerata lo standard di 
riferimento di tutto il mondo. 

1
Rispetto degli standard globali della Good Delivery List
per le barre d’oro che includono le caratteristiche 
fisiche, la purezza e il peso in oncia fine accettabile

2
Rispetto della Responsible Gold Guidance dal 2012 per 
combattere il riciclaggio di denaro sporco, il 
finanziamento del terrorismo e la violazione dei diritti 
umani su scala mondiale.

Fonte: WisdomTree, dati al 2 dicembre 2020
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Disclaimer – (1/3) 

Communications issued in the European Economic Area (“EEA”): This document has been issued and approved by WisdomTree Ireland Limited, which is authorised and 
regulated by the Central Bank of Ireland.

Communications issued in jurisdictions outside of the EEA: This document has been issued and approved by WisdomTree UK Limited, which is authorised and regulated 
by the United Kingdom Financial Conduct Authority.

WisdomTree Ireland Limited and WisdomTree UK Limited are each referred to as “WisdomTree” (as applicable).Our Conflicts of Interest Policy and Inventory are 
available on request. 

The content on this document has been prepared for a single client and is confidential information, which is not to be copied or re-produced for any purposes without 
written agreement from WTUK. Past performance is not a reliable indicator of future performance. Any historical performance included on this document may be based 
on back testing. Back testing is the process of evaluating an investment strategy by applying it to historical data to simulate what the performance of such strategy 
would have been. Back tested performance is purely hypothetical and is provided on this document solely for informational purposes. Back tested data does not 
represent actual performance and should not be interpreted as an indication of actual or future performance. The value of any investment may be affected by 
exchange rate movements. Any decision to invest should be based on the information contained in the appropriate prospectus and after seeking independent 
investment, tax and legal advice. These products may not be available in your market or suitable for you. The content of this document does not constitute investment 
advice nor an offer for sale nor a solicitation of an offer to buy any product or make any investment. 

An investment in ETPs is dependent on the performance of the underlying index, less costs, but it is not expected to match that performance precisely. ETPs involve 
numerous risks including among others, general market risks relating to the relevant underlying index, credit risks on the provider of index swaps utilised in the ETP, 
exchange rate risks, interest rate risks, inflationary risks, liquidity risks and legal and regulatory risks.

The information contained on 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 any province or territory thereof, where none of the issuers or their products are authorised or registered for distribution and 
where no prospectus of any of the issuers has been filed with any securities commission or regulatory authority. No documenter information on this document should be 
taken, transmitted or distributed (directly or indirectly) into the United States. None of the issuers, nor any securities issued by them, have been or will be registered under 
the United States Securities Act of 1933 or the Investment Company Act of 1940 or qualified under any applicable state securities statutes.

This document may contain forward looking statements including statements regarding our belief or current expectations with regards to the performance of certain 
assets classes and/or sectors. Forward looking statements are subject to certain risks, uncertainties and assumptions. There can be no assurance that such statements will 
be accurate and actual results could differ materially from those anticipated in such statements. Therefore, readers are cautioned not to place undue reliance on these 
forward-looking statements.
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Disclaimer – (2/3) 

The application of regulations and tax laws can often lead to a number of different interpretations. Any views or opinions expressed in this communication represent the 
views of WisdomTree and should not be construed as regulatory, tax or legal advice. WisdomTree makes no warranty or representation as to the accuracy of any of the 
views or opinions expressed in this communication. Any decision to invest should be based on the information contained in the appropriate prospectus and after 
seeking independent investment, tax and legal advice.

Issuer

The products discussed in this document are issued by WisdomTree Metal Securities Limited, Gold Bullion Securities Limited and WisdomTree Hedged Metal Securities 
Limited (the "Issuer"). The Issuer is regulated by the Jersey Financial Services Commission. Investors should read the prospectus of the Issuer before investing and should 
refer to the section of the prospectus entitled ‘Risk Factors’ for further details of risks associated with an investment in the securities offered by the Issuer.

WisdomTree Metal Securities Limited

Securities issued by the Issuer are direct, limited recourse obligations of the Issuer alone and are not obligations of or guaranteed by any of HSBC Bank plc and JP 
Morgan Chase Bank, N.A. any of their affiliates or anyone else or any of their affiliates. Each of HSBC Bank plc and JP Morgan Chase Bank, N.A. disclaims all and any 
liability whether arising in tort, contract or otherwise which it might have in respect of this document or its contents otherwise arising in connection herewith. 

Gold Bullion Securities

Securities issued by the Issuer are direct, limited recourse obligations of the Issuer alone and are not obligations of or guaranteed by HSBC Bank plc, any of their affiliates 
or anyone else or any of their affiliates. HSBC Bank plc disclaims all and any liability whether arising in tort, contract or otherwise (save as referred to above) which it 
might have in respect of this document or its contents otherwise arising in connection herewith.
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Disclaimer – (3/3) 

WisdomTree Hedged Metal Securities Limited

Securities issued by the Issuer are direct, limited recourse obligations of the Issuer alone and are not obligations of or guaranteed by any of Morgan Stanley & Co 
International plc, Morgan Stanley & Co. LLC and JP Morgan Chase Bank, N.A. any of their affiliates or anyone else or any of their affiliates. Each of Morgan Stanley & Co 
International plc, Morgan Stanley & Co. LLC and JP Morgan Chase Bank, N.A. disclaims all and any liability whether arising in tort, contract or otherwise which it might 
have in respect of this document or its contents otherwise arising in connection herewith. 

The Morgan Stanley Indices are the exclusive property of Morgan Stanley & Co. LLC ("Morgan Stanley"). Morgan Stanley and the Morgan Stanley index names are 
service mark(s) of Morgan Stanley or its affiliates and have been licensed for use for certain purposes by WisdomTree Management Jersey Limited in respect of the 
securities issued by the Issuer. The securities issued by the Issuer are not sponsored, endorsed, or promoted by Morgan Stanley, and Morgan Stanley bears no liability with 
respect to any such financial securities. The prospectus of the Issuer contains a more detailed description of the limited relationship Morgan Stanley has with the Issuer 
and any related financial securities. No purchaser, seller or holder of securities issued by the Issuer, or any other person or entity, should use or refer to any Morgan 
Stanley trade name, trademark or service mark to sponsor, endorse, market or promote this product without first contacting Morgan Stanley to determine whether 
Morgan Stanley's permission is required. Under no circumstances may any person or entity claim any affiliation with Morgan Stanley without the prior written permission of 
Morgan Stanley. 
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