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O#.#)/$PJ7*!%*.6#..%*3)6%*(&*)/#)*;NO>*/(.2,6)*1)/(*)*F=C<=I*E#/)*<CGHI*
)*\(&#*+(2+&%C*3)6(*O#_\(&(6(0J7
R2*%/(44%&6#*Q*)&&(C* /(.1#66(0)'#&6#* (&*NR9*#* (&*)/#)*;NO>5*F=CMBHI*
E#/)*F=C=UBIJ*#*F=C=HI*E#/)*F<CHGIJ7*W*3)6(*3(*'#/$)6%*'%.6/)&%*+/)&3#*
'%3#/)4(%&#*&#,,#*).1#66)6(0#*3(*(&\,)4(%&#*3(*'#3(%*#*,2&+%*6#/'(&#C*
$%&*2&*,#++#/%*)2'#&6%*/(.1#66%*)*6/#*'#.(*\)7*R2*%/(44%&6#*6#'1%/),#*
3(*2&*)&&%C*(,*3)6%*3(*(&\,)4(%&#*('_1,($(6)*;NO>*.(*)66#.6)*),*FMCA<I*E=G*
.#66#'-/#*=A=BC*3)6(*O#\(&(6(0J7*9*\(&#*+(2+&%*(,*0),%/#*#/)*F<CBBI7

8)..(*3(*(&6#/#..#*;NO>*)*-/#0#*
6#/'(&#5*.6/)3)*3#$(.)*0#/.%*(,*/(),4%7
W,*,(0#,,%*3#(*6)..(*3(*(&6#/#..#*+%0#/&)6(0(*)/#)*;NO>*#/)*(&*$/#.$(6)*+(d*
3)* $(/$)* '#6d* =A=Q7* W* /#$#&6(* #0#&6(* 3(* $/(.(* P)&&%* 3#6#/'(&)6%* 2&)*
$P()/)*)$$#,#/)4(%&#C*$%&*(//(1(3('#&6%*3#,*6/)66%*-/#0#*3#,,)*$2/0)7*
W,* ,(0#,,%*3#(*6)..(*3(* (&6#/#..#*)*-/#0#*6#/'(&#*999*3#,,")/#)*;NO>*.(*D*
%/')(* ,).$()6%* ),,#* .1),,#* (,* 6#//(6%/(%* &#+)6(0%C* $P#* $%'2&T2#* .6)*
)&$%/)* 3(.6%/$#&3%* ,)* 0),26)4(%&#* .2(* ,(0#,,(* )662),(C* $P#* .#'-/)&%*
'%,6%*),6(7*W*6)..(*)*3%3($(*'#.(*.%&%*.6)6(*&#+)6(0(*3),,"<<*+(2+&%*=A<U*
E$%&* 2&* '(&('%* )* ,(0#,,%* _ACG<IJ* )3* )1/(,#* =A==7* R(* 1#/$#1(.$#* (,*
$)'-()'#&6%*%/')(*3)*%,6/#*2&*)&&%*#*'#44%5*,)*3(.$#.)*D*\(&(6)K*&2%0(*
.$#&)/(* 12&6)&%* 0#/.%* ,"),6%7* W,*'#/$)6%* .(* $%'1%/6)* $%'#* .#* (* \262/(*
6)..(*)*6/#*'#.(*&#(*1/%..('(*<=*'#.(*\%..#/%*3#.6(&)6(*)*$/#.$#/#*),'#&%*
\(&%*)*.#66#'-/#*=A=L*EXWYNO9*LJ7*

!$*R;88;]:O;*=A=B

1,5

2

2,5

3

3,5

4

Tassi a breve termine area EURO AAA

3 mesi

6 mesi

1 anno

2 anni

3 anni

24/09/2026



W*6)..(*;NOW:>O*6/#*'#.(*P)&&%*6%$$)6%*(*'(&('(*,%*.$%/.%*.#'#.6/#*#*
'%.6/)&%*2&*3#$(.%*)&3)'#&6%*$/#_.$#&6#7*W,*/(.$P(%*-)&$P#*
E/)11/#.#&6)6%*3),,%*.1/#)3*;NOW:>O*l*999JC*$P#*%++(*D*1)/(*)*4#/%C*
.#'-/)*3#.6(&)_6%*)*$/#.$#/#C*.#$%&3%*T2#.6(*3)6(*EXWYNO9*HJ7*R#*
T2#.6%*12&6%*D*32--()*,)*.(+&(\($)6(0(6d*3#,*6)..%*;NOW:>O7*
!"2&(%&#*-)&$)/()*#2/%1#)*E0(+(,)&4)*2&($)C*(,*'#$$)&(.'%*2&($%*3(*
/(.%,24(%&#*3#,,#*$/(.(*-)&$)/(#C*/(\%/')*3#,*];RJ*P)*/#.%*'#&%*
$%//#,)6%*(,*/(.$P(%*b-)&$P#c*/(.1#66%*)*T2#,,%*3#(*6(6%,(*+%0#/&)6(0(*3#(*
3(0#/.(*1)#.(*3#,,";NO>C*$P#*1#/),6/%*D*(&*3('(&24(%&#7*W,*6)..%*
;NOW:>O*3%0/#--#*\2&4(%&)/#*'#+,(%C*T2),#*2&($%*6)..%*
(&6#/-)&$)/(%7*R#*+,(*#2/%*3#1%.(6)6(*&#,,#*-)&$P#*b&%&*.%&%*6266(*
2+2),(cC*,"2&(%&#*-)&$)/()*&%&*#.(.6#7*!)*:?;*.6)*0(&$#&3%*T2#.6)*
-)66)+,()7*W,*b3#-(6%*$%'2&#c*.(*)g#/')*1/23#&6#'#&6#*#$%&%'($%7
m#3/#'%*$%'#*.(*.0(,211)&%*(*3(0#/.(*6)..(*&#(*3(0#/.(*V)#.(*;NO>C*3(*
\/%&6#*),,#*6#&.(%&(*)662),(7*W,*/(),4%*3#(*6)..(*#*3#+,(*.1/#)3*E.()*12/#*
T2#.6"2,6('%*$%&6#&26%J*#*,)*.(62)4(%&#*\/)&$#.#*,)&$()&%*T2),$P#*
12&6%*3(*)6_6#&4(%&#*1#/*,#*-)&$P#C*$P#*P)&&%*1%/6)\%+,(*3(*6(6%,(*
/#,)6(0)'#&6#*,2&+P(7
!"#0%,24(%&#*3#,,";NOW:>O*&#+,(*2,6('(*<=*'#.(*D*/()..2&6)*&#,,)*
89:;!!9*U7

8)..(*;NO>*,2&+%*6#/'(&#5*,)*/%66)*D*
3#$(.)C*(*6)..(*.),+%&%7
W&*T2#.6%*6/('#.6/#*,)*$2/0)*3#(*6)..(*;NO>*E+%0#/&)6(0(*999J*P)*1/#.%*
2&*.#&6(#/%*3#$(.%C*$%&*2&*(&&),4)'#&6%*#0(3#&6#*&#,*6/)66%*'#3(%*
\(&%*)*Q*)&&(C*$P#*.(*D*1/%1)+)6%*.2*6266#*,#*.$)3#&4#*EXWYNO9*GJ7**!)*
$2/0)*D*6266)*$/#.$#&6#C*32&T2#C*$%&*2&*6/)66%*)*-/#0#_'#3(%*'%,6%*
/(1(3%7**!)*1#&3#&4)C*'(.2/)6)*3),*3(g#/#&4(),#*<A*)&&(*l*M*'#.(C*D*
)2'#&6)6)*EMCBAH*l*=CQ=Q*n*<CAHMK*#/)*=CGHH*l*=C=QU*n*ACLMU*6/#*'#.(*
)33(#6/%J7*
W*6)..(*1)/6%&%*32&T2#*3),*=CQ=QI*E=C=QUI*(,*6/('#.6/#*1/#$#3#&6#J*)*
6/#*'#.(7*93*2&*)&&%*.%&%*1)/(*),*=CGHGI*E#/)*=CMGMIJ7*9*<A*)&&(*
+(2&+%&%*),*MCBAH*E=CGHHIJ7*W,*')..('%*&#,*,2&+%*6#/'(&#*D*)*T2%6)*
MCHGL*)*==CQ*)&&(*EMCQAQI*)*=H*)&&(J7*X%&6#*3)6(*:?;*),*=GfGf=A=B7*
W,*'#/$)6%*#.1/('#/#*6)..(*/#),(*1%.(6(0(*.2,,"(&\,)4(%&#*$%/#*EF<C<LIJ*#*
,#++#/'#&6#*1%.(6(0(*.2,,"(&\,)4(%&#*6%6),#*EFAC=LIJ*EXWYNO9*<<J7
O(.1#66%*),*6/('#.6/#*1/#$#3#&6#C*,)*$2/0)*3#(*/#&3('#&6(*NR9*.(*D*
$%'1%/6)6)*#.)66)'#&6#*$%'#*T2#,,)*#2_/%1#)5*D*6266)*),*/(),4%*\(&%*)*
%6/#*=A*)&&(C*$%&*2&)*\%/6#*1#&3#&4)*&#,*6/)66%*M*'#.(*l*=*)&&(C*3%0#*(*
6)..(*1)._.)&%*3)*UC<GI*E#/)*MCHQI*6/#*'#.(*)33(#6/%J*)*UCHQI*E#/)*
UC<LIJ7*a*1%.(6(0)*,)*3(g#/#&4)*6/)*(,*<A*)&&(*EQC<<I*#/)*UCUHIJ*#*(,*6/#*
'#.(*EUC<GI*#/)*MCHQIJ7*!)*$2/0)*NR9*/(')&#*1(S*),6)*3(*T2#,,)*;NO>*
E<QU*-1*.2(*<A*)&&(C*#/)&%*$(/$)*<UG*6/#*'#.(*)33(#6/%J7*Z#,*6/)66%*-/#0#*
EM*'#.(J*,)*3(g#/#&4)*D*<QH*-1*E#/)&%*<BAC*3)6(*),*=UfGf=A=BJ7
W*6)..(*)*<A*)&&(*(&*Y#/')&()*.%&%*6%/&)6(*-#&*.%1/)*(,*MI*EMCQG<IK*
#/)&%*)*=CGM=I*,%*.$%/.%*6/('#.6/#J*#*.%&%*E%/')(*)*\)/*6#'1%*3)*
')/4%*=A==J*1(S*),6(*3#(*6)..(*+()11%&#.(5*FMCAULI*E#/)*F=CL=HIJC*(&*
)00($(&)'#&6%7*W,*6)..%*(6),()&%*<A*)&&(*.(*)66#.6)*)*T2%6)*UCB=GI*E#/)*
FMCBLIJC*T2#,,%*NR9*D*)*,(0#,,%*FQC=QI*E#/)*FUCUHUIJ*E\%&6#*O#\(&(6(0*
;(i%&C*=GfGf=A=BJ7
!%*o.1#66/%p*3#(*/#&3('#&6(*;NO>*E3),*M*'#.(*),*MA*)&&(C*XWYNO9*<AJ*
'%.6/)*2&)*$2/0)*%/3(&)6)*1#/*.$)3#&4)C*)--).6)&4)*)'1()7*a*
$%'1/#.)*6/)*(,*F=CB<=I*)*M*'#.(*#*(,*FMCH<=QI*)*=A*)&&(*E$%'1/#.)*6/)*
(,*F=C=QUI*)*M*'#.(*#*(,*FMCQAQI*)*=H*)&&(*)*(&(4(%*,2+,(%J7*a*$%#/#&6#*
$%&*,"(&$#/6#44)*.2,,"(&\,)4(%&#*#*$%&*2&*$($,%*#$%_&%'($%*1(S*%/(#&6)6%*
),,)*$/#.$(6)5*(,*/(),4%*3#(*6)..(*)*-/#0#*3#0#*#..#/#*1(S*3#$(.%*1#/*
\/#&)/#*(,*/(),4%*3#(*6)..(*)*,2&+)7

!%*R;88;]:O;*=A=B

3 MESI 6 MESI 9 MESI 12 MESI 15 MESI
24/09/2025 1,94% 1,94% 1,94% 1,94% 1,95%
24/12/2025 1,97% 1,99% 2,01% 2,03% 2,05%
24/03/2026 2,09% 2,27% 2,39% 2,47% 2,52%
24/06/2026 2,26% 2,34% 2,39% 2,43% 2,45%
24/09/2026 2,61% 2,79% 2,93% 3,03% 3,10%

EVOLUZIONE TASSI A BREVE GOVERNATIVI AAA EURO

3 MESI 6 MESI 9 MESI 12 MESI
23/09/2025 1,996% 2,097% 2,129% 2,160%
23/12/2025 2,018% 2,131% 2,198% 2,265%
23/03/2026 2,129% 2,468% 2,604% 2,740%
23/06/2026 2,324% 2,638% 2,728% 2,817%
23/09/2026 2,622% 3,013% 3,172% 3,331%

EVOLUZIONE TASSI EURIBOR



W*6)..(*3(*(&6#/#..#*&#(*3(0#/.(*V)#.(*
3#,,")/#)*;NO>5*+,(*.1/#)3*/(.#&6%&%*
3#,,)*$/(.(7
!"#0%,24(%&#* 3#(* 6)..(* 3(* (&6#/#..#* &#(* 3(0#/.(* 1)#.(* ;NO>* _* 6266(*
('1#+&)6(* .2,* $%&6#&('#&6%* 3(* 2&* 3#\($(6* #* 3(* 2&* 3#-(6%*
1%.6_1)&3#'($%C* ')* )&$P#* .2,* \/%&6#* #&#/+#6($%* $P#* .(* D* )1#/6%* _*
3(1#&3#*3),*12&6%*3(*1)/6#&4)*3#,*,(0#,,%*@;:W8>fVW!*#*3)+,(*#g#66(*.2,,)*
$/#.$(6)*3#,*@;XW?W8fVW!7*W&*1)/6($%,)/#C*b.1#&3#/#*-#&#c*.(+&(\($)*$/#)/#*
,#* $%&3(4(%&(* 1#/* $/#.$#/#* 3(* 1(S* #* T2(&3(* 1#/* 1%//#* ,#* -).(* 1#/* ,)*
.%.6#&(-(,(6d*3#,,"#&%/'#*3#-(6%*(&*)$$2'2,)4(%&#7*R(*)++(2&+#*)*T2#.6%*
.$#&)/(%* (,*1#.%*3#,* .#/0(4(%*3#,*3#-(6%C* $)2.)6%*3),* /(),4%*3#(* 6)..(*3(*
(&6#/#..#* #* 3),,)* &2%0)* &#$#..(6d* 3(* .1#&3#/#* 1#/* \)/* \/%&6#* ),,)* $/(.(*
#&#/+#6($)*#3*),,)*.($2/#44)7*!"#&6(6d*3#,*3#-(6%*)$$2'2,)6%*&#,,"2,6('%*
T2(&T2#&&(%*D*.#&4"),6/%*2&*\)66%/#*3(*/(.$P(%*.(.6#'($%*$P#*3#0#*#..#/#*
%11%/62&)'#&6#* $%&.(3#/)6%7* !)* 6)-#,,)* o$%&3(4(%&(* 3(* .%,0(-(,(6dp*
E89:;!!9*QJ*)$$%+,(#*),$2&(*3)6(*')$/%#$%&%'($(*1/#0(.(%&),(*E\%&6#*X]W*
)1/(,#* =A=BC* >;?@* .#66#'-/#* =A=B* #3* ;WN* =M* .#66#'-/#* =A=BJ* #*
,")&3)'#&6%* 3#+,(* .1/#)3* /(.1#66%* ),,)* Y#/')&()7* !"(1%6#.(* D* $P#* ,%*
.1/#)3*.()*\2&4(%&#*3),*/)11%/6%*@#-(6%fVW!K*3),,)*$/#.$(6)*3#,*VW!*#*3),*
/)11%/_6%*@#\($(6fVW!7*m#&+%&%*/(1%/6)6(*$%'#*$%&\/%&6%*(*3)6(*3(*NR9C*Nq*
#* Y()11%&#7* W&* )/#)* ;NO>C* ,#* 1/#0(.(%&(* #$%&%'($P#* 1#/* (,* =A=LC*
$%,,%$)&%*,"W6),()*),,"2,6('%*1%.6%*3#,,)*6)-#,,)*1#/*$/#.$(6)*#$%&%'($)7*W,*
3#-(6%* 12--,($%* E2&)* b$#/6#44)c* &#+)6(0)J* $%.6(62(.$#* (,* &%6%* 12&6%*
3#-%,#* #* 3#6#/'(&)* ,")&3)'#&6%* 3#,,%* .1/#)35* ,%* .1/#)3* (6),()&%* P)*
/#+(.6/)6%*/(.1#66%*),*6/('#.6/#*.$%/.%*2&*/(),4%C*6266%*.%'')6%*,(#0#C*')*
.(+&(\($)6(0%C*$%&.(3#/)&3%*,)*.(62)4(%&#*)*<AU*-1*E3)*LQ*-1J7*?%,1(.$#*
'%,6%*(,*3)6%*\/)&$#.#*E<AG*-1JC*$P#*$(*P)*32&T2#*.21#/)6%*&#,,%*.1/#)3*
)*,2&+%*6#/'(&#C*3)6%*(,*1#.%*3#,*@;XW?W8fVW!*#*3(*2&*@;:W8>fVW!*)66#.%*
(&*$/#.$(6)7*m),#*.#'1/#*,)*1#&)*3(*/($%/3)/#*$P#*(,*Gf<<f=A<<*,%*.1/#)3*
(6),()&%* P)* /)++(2&6%* (,* .2%*')..('%* )* T2).(* QQA* -17* W,*'(&('%*3#+,(*
2,6('(*=A*)&&(*D*B*-1*(,*Bf<=f=AAQ7*W,*0),%/#*'#3(%*&#+,(*2,6('(*=A*)&&(*D*
<<H*-1*E#/)*<=A*-1*,%*.$%/.%*6/('#.6/#J*$%&*2&)*3#0()4(%&#*.6)&3)/3*3(*
GL*-1*E#/)*GH*-1J7*R()'%*)662),'#&6#*.%66%*,)*'#3()7*9*-#&*0#3#/#C*1#/[C*
,%*.1/#)3*)662),#*D*.21#/(%/#*)&$P#*)*T2#,,%*3#,,)*Y/#$()*EHM*-1*3)*B<*
-1J7*N&*3)6%*)&%_'),%C*1/%-)-(,'#&6#*3%026%*),,)*.$)/.)*,(T2(3(6d*3#,*
3#-(6%* +/#$%7* !%* .1/#)3* \/)&$#.#C* $%'#* )--()'%* +(d* &%6)6%C* D*
)2'#&6)6%C*+(2&6%*)*<AG*-1*E3)*BG*-1JC*%/')(*3%11(%*/(.1#66%*)*T2#,,%*
.1)+&%,%C* )* T2%6)* Q<* -1* E3)* UQ* -1J7* !)* .#&.)4(%&#* D* $P#* (,* ,(0#,,%* 3(*
.1/#)3C* (&* T2#.6)* $%'1,($)6)* .(62)4(%&#C* .()* 3#.6(&)6%* )* /(')&#/#*
(&6%/&%* )(* <AA* -1C* $%&6/)/()'#&6#* ),,#* &%.6/#* 1/#0(.(%&(* 3(* .6)-(,(6d*
(&6%/&%*)(*LQ*-1*\%/'2,)6#*6/#*'#.(*)33(#6/%7*!)*$/#.$(6)*3#(*6)..(*1#.)*
.2,*.#/0(4(%*3#,*3#-(6%C*)&$P#*.#*,)*3%')&3)*3(*6(6%,(*(6),()&(*D*/%-2.6)*
E1#/* \%/62&)J7* R#$%&3%* ,#* 1/#0(.(%&(* X]W* E)1/(,#* =A=BJC* (,* 3#-(6%fVW!*
(6),()&%* D* )2'#&6)6%* )* <QACGAI*&#,* =A=<* E(&* 3('(&2_4(%&#* /(.1#66%* ),*
3)6%* =A=A* 1)/(* )3* %,6/#* (,* <QQIJ* 3),* +(d* 1%$%* ,2.(&+P(#/%* <MUC<I* 3#,*
=A<G7*V#/*(,*=A==*(,*3)6%*#/)*2&*<ULCLI*$P#*3(0#&6#/d*<MHCUAI*&#,*=A=B*
E.#$%&3%* ,#*1/#0(.(%&(J*#*&#,*=AM<*D*1/#0(.6%*/)++(2&_+#/#* (,*<MBC<I7* W,*
3#\($(6fVW!*=A=B*1#/*,"W6),()*.(*)66#.6#/#--#C*.#$%&3%*,#*1/#0(.(%&(C*)3*2&*
,(0#,,%*3#,*_MCAI*E'#+,(%*3(*R6)6(*N&(6(*#*NqK*')*)&$P#*3(*:#,+(%*#*X/)&$()*
#*%/')(*'(+,(%/#*)&$P#*3),*3)6%*6#3#.$%7*89:;!!9*QJ7
!)* &%.6/)* .%,0(-(,(6d* 3(1#&3#* &%&* .%,%* 3),* '%3%* &#,* T2),#* .)/)&&%*
26(,(44)6#* ,#* /(.%/.#C*')*)&$P#*3),,")66#&4(%&#*$%&* ,)*T2),#* (,*Y%0#/&%*
$%.6/2(/d* ,)* b')&%0/)7* !"#0%,24(%&#* 3(* T2#.6)* .\(3)* D* 3)* .#+2(/#* $%&*
#.6/#')* )66#&4(%&#7* 9--()'%* 3(* \/%&6#* &2%0#* .$#,6#* .2,* \/%&6#*
#&#/+#6($%C*)&$%/*1(S*$%'1,($)6#*3(*1/(')C*2&)*.(62)4(%&#*3(g($(,#*3#,,)*
')&(\)662/)*#*2&)*$/#.$(6)*'%3#.6)5*0)&&%*3)6(*(*.#+&),(*+(2.6(7
!)* .#&.)4(%&#* D* $P#* b,)* 1),,)c* .()* 3(* &2%0%* .2,* $)'1%* 3#,,)* 1%,(6($)*
'%&#6)/()C*$P#*6266)0()*l*1#/*3#\(&(4(%&#*l*&%&*P)*#g#66(*/#3(.6/(-26(0(7
W,*/(6%/&%*)*6)..(*ET2).(J*b2&($(c*1#/*,")/#)*;NO>*E$%'#*3),*<GGG*),*=AALJ*
&%&*12[*#..#/#*3)6%*1#/*.$%&6)6%C*')*/(')&#*2&*%-(#66(0%7*N&*#g#66%*3(*
$(&T2#* $/(.(* E1)&3#'()C* +2#//)C* #&#/+()C* &2%0#* +2#//#* $%''#/$(),(* #*
&2%0#*+2#//#*'#3(%/(#&6),(J*$P#*P)*$%.6/#66%*E#*$%.6/(&+#/)&&%*)&$%/)J*
)*'#66#/#*(&*$%'2&#*1/%-,#'(*#*E1/%-)-(,'#&6#J*3#-(6(7*
?#/6%C* (&*T2#.6)*.(62)4(%&#*3(* (&$/#'#&6%*3#(*3#-(6(C* (,* \(&)&$(),*/(.i*3(*
1)/6#&4)*12[*\)/#*,)*3(g#/#&4)C*.#*&%&*0(#&#*+#.6(6%*)*,(0#,,%*1%,(6($%*#*
6#$&($%_'%&#6)/(%7* !)* :?;* /(')//d* .#'1/#* 1(S* &#26/),#* .2* T2#.6%*
\/%&6#C*1/%&6)*)3*)+(/#*.%,%*(&*$).%*3(*#g#66(0)*#*$%&$,)')6)*#'#/+#&4)7

!&*R;88;]:O;*=A=B



W,*/(.$P(%*3(*$/#3(6%*#*+,(*.1/#)3*.2,,#*
%--,(+)4(%&(*$%/1%/)6#5*1/('(*.#+&),(*3(*
(&0#/.(%&#7
W&*XWYNO9*<=*.%&%*/)11/#.#&6)6(*+,(*.1/#)3*3#,,#*%--,(+)4(%&(*$%/1%/)6#*
e(+P*k(#,3*NR97*Y,(*.1/#)3*.2(*$%/_1%/)6#*P)&&%*/)++(2&6%*(,*,%/%*,(0#,,%*
'(&('%*&#,*=A<UC*+(d*6%$$)6%*(&*),6/#*%$$).(%&(*E<GGHC*=AAQC*=AALJ7*V%(*
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