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Preambolo (1/2)

Alan Greenspan, courtesy
Bureau of Engraving and
Printing, Federal Reserve
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Dal *90 al ‘97 il possesso di pc T dal 15% al 35%: da lusso diventa

necessita

Economia basata sull’ IT: “Information Age ”

Greenspan: | tassi d’interesse

The Telecommunications Act 1996; The Taxpayer Relief Act of 1997

Internet adoption. 19952011
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Preambolo (2/2) CERIF 5.

Tra il 1995 e il 2000 il Nasdag Composite cresce di circa il 400%
e Investimento in dot.com ad ogni prezzo

o lenture capital in abbondanza

e PO fortemente promosse da investment banks

e Nasdaq P/E: ~ 200x

e Utilizzo smodato della leva da parte dei telecom providers per
investimenti network alta velocita e fibra ottica

“Get big fast”
&
“Geft large or get lost”
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Qualcomm CERIF =i,

Qualcommn
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Lo scoppio CERIF: ...

e Febbraio: Greenspan annuncia rialzo dei tassi — volatilita e primi
dubbi su eccessiva leva tech stocks

e 10 Marzo: Nasdaq tocca il picco di 5132,5

o 20 marzo: Barrons "Burning up,; Warning. Internet companies may
run out of cash!” — Microstrategy perde 62% in un giorno

e (Curva tassi US invertita

o 3 aprile: | 15% Microsoft. Bloomberg "It’s time, at last to pay

attention at the numbers”
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Nasdag Composite Index
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ASSOCIATHONE

Gli effetti CERIF:="
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MicroStrategy Incorporated CERIF :&:5..

/_M stock price history since IPO
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Webvan.com CERIF:=i
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IPO in Italia - Tiscali CERIF =5
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Legacy (1/2) CERIF 5.

e Cambio mentalita: Burn Rate come metrica di valutazione per
start-up

o Stabilizzazione settore IT: anche se con tasso di crescita maggiore
e valutazioni piu alte vs. altri

e Amazon; Ebay; Google: consolidamento e leader nei rispettivi
business
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Legacy (2/2) CERIF
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CERIF::

" Nothing important has ever been built without irrational exuberance.
Meaning that you need some of this mania to cause investors to open
up their pocketbooks and finance the building of the railroads or the
automobile or aerospace industry or whatever.

And in this case, much of the capital invested was lost, but also much
of it was invested in a very high throughput backbone for the Internet,
and lots of software that works, and databases and server structure.

All that stuff has allowed what we have today, which has changed all
our lives... that's what all this speculative mania built "

Fred Wilson,2015
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Magic moment...(1/2)

Tech. Stocks ai massimi storici
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Magic moment...(2/2) CERIF 55
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Overperformance significativa vs. indici di riferimento

Running ahead
FAANG and BAT performance vs. all athers. 2017
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... E conseguenti rischi (1/2) CERIF:==s...

Fonte: Sole 24 ore , settembre 2018
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... E conseguenti rischi (2/2) CERIF s

e Facebook 26 luglio 2018 bruciati in un giorno $ 120 mid
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e Quotazioni piu ragionevoli anche se con eccessi importanti
e Multipli supportati pero da crescita e non solo inflazione

=—Forward P/E S&P Tech = =———=Forward P/E S&P
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Apple CERIF::55...

MKT CAP: $ 1.052 BN P/E: 20x Cash & equivalents: $243BN
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Amazon CERIF =

MKT CAP: $ 930 BN P/E:194x Cash & equivalents: $27 BN
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Posizionamento

GROWTH vs. VALUE
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