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Con le candidature di Christine Lagarde e Ursula von der Leyen alla Banca Centrale Europea (BCE) 
e alla presidenza della Commissione Europea il vecchio continente si tinge di rosa.  
Entrambe le candidate sono eccellenti, sono note per la loro capacità di rafforzare le coalizioni e 
dovrebbero lasciare un’impronta duratura sull’Europa.    
 
Christine Lagarde è sempre stata simbolo di stabilità nell’arco della sua carriera. Ha mosso i suoi 
primi passi nell’entourage del governo Fillon, operando in diversi ambiti, dall’economia all’agricoltura, 
favorendone l’apertura. 
Come giuslavorista ha perorato i suoi intenti senza sbilanciarsi né a destra né a sinistra. Ha assunto 
in passato posizioni da falco così come da colomba. Ha deciso anche di assumersi un rischio 
significativo nella questione argentina. La si può quindi considerare una figura che crea consensi, 
adattandosi alla situazione. Probabilmente manterrà una politica monetaria accomodante alla luce di 
un complessivo rallentamento economico. Nel momento in cui il quadro dovesse modificarsi, la 
strategia della Lagarde muterà altrettanto velocemente. Pertanto, l’utilizzo di tassi negativi sarà molto 
probabilmente moderato, calmierato anche dalla resistenza statunitense a tali politiche.   
 
Ursula Von Der Leyen si è distinta per la sua capacità di portare a termine i suoi incarichi. Ha 
prestato servizio ininterrottamente sotto Angela Merkel fin dal 2005 e, in seguito, come Ministro della 
Difesa. Cresciuta in Belgio e in Francia, ha imparato fin da subito come interagire con figure 
autorevoli conferendole un solido e spendibile background. Gli studi in campo medico l’hanno 
probabilmente aiutata a consolidare una forma mentis adatta a diagnosticare, analizzare e risolvere 
situazioni avverse. Inoltre la sua carriera come docente può conferirle la giusta esperienza nel 
trattare e gestire gruppi di persone. Lo stesso popolo francese, impressionato dalle qualità della von 
der Leyen ha proposto ad Angela Markel la sua nomina.  
Come orientamento politico, lei milita nell’Unione Democratica Cristiana tedesca, partito del centro 
destra teutonico. 
Alla luce dei fatti, la sua candidatura non si può definire certa finchè non sarà approvata dal 
Parlamento Europeo.  
 
Stiamo vivendo di fatto un momento unico nella storia politica europea, in cui l’Unione presenta non 
una, bensì due candidate alla guida rispettivamente della BCE e della Commissione. Ciò 
rappresenta un forte segnale di cambiamento strutturale, un mutamento nella rappresentanza e 
nell’esercizio del potere europeo e un approccio nuovo a temi attuali come gender diversity e 
cambiamento climatico.   
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About Nordea Asset Management 
Nordea Asset Management (NAM, AuM 217.2bn EUR*), is part of the Nordea Group, the largest financial 
services group in Northern Europe (AuM 300.2bn EUR*). NAM offers European and global investors’ exposure 
to a broad set of investment funds. We serve a wide range of clients and distributors which include banks, asset 
managers, independent financial advisors and insurance companies. 
 
Nordea Asset Management has a presence in Cologne, Copenhagen, Frankfurt, Helsinki, London, Luxembourg, 
Madrid, Milan, New York, Oslo, Paris, Santiago de Chile, Singapore, Stockholm, Vienna and Zurich. Nordea's 
local presence goes hand in hand with the objective of being accessible and offering the best service to clients. 
 
Nordea’s success is based on a sustainable and unique multi-boutique approach that combines the expertise of 
specialised internal boutiques with exclusive external competences allowing us to deliver alpha in a stable way 
for the benefit of our clients. NAM solutions cover all asset classes from fixed income and equity to multi asset 
solutions, and manage local and European as well as US, global and emerging market products. 
 
*Source: Nordea Investment Funds, S.A., 31.03.2019 
 
For further information: 
François Passant, +352 621 319 244, francois.passant@nordea.lu 
 
 

 
Nordea Asset Management is the functional name of the asset management business conducted by the legal entities Nordea 
Investment Funds S.A. and Nordea Investment Management AB (“the Legal Entities”) and their branches, subsidiaries and 
representative offices. This document is intended to provide the reader with information on Nordea’s specific capabilities. This 
document (or any views or opinions expressed in this document) does not amount to an investment advice nor does it 
constitute a recommendation to invest in any financial product, investment structure or instrument, to enter into or unwind any 
transaction or to participate in any particular trading strategy. This document is not an offer to buy or sell, or a solicitation of an 
offer to buy or sell any security or instruments or to participate to any such trading strategy. Any such offering may be made 
only by an Offering Memorandum, or any similar contractual arrangement. Consequently, the information contained herein will 
be superseded in its entirety by such Offering Memorandum or contractual arrangement in its final form. Any investment 
decision should therefore only be based on the final legal documentation, without limitation and if applicable, Offering 
Memorandum, contractual arrangement, any relevant prospectus and the latest key investor information document (where 
applicable) relating to the investment. The appropriateness of an investment or strategy will depend on an investor’s full 
circumstances and objectives. Nordea Investment Management recommends that investors independently evaluate particular 
investments and strategies as well as encourages investors to seek the advice of independent financial advisors when 
deemed relevant by the investor. Any products, securities, instruments or strategies discussed in this document may not be 
suitable for all investors. This document contains information which has been taken from a number of sources. While the 
information herein is considered to be correct, no representation or warranty can be given on the ultimate accuracy or 
completeness of such information and investors may use further sources to form a well-informed investment decision. 
Prospective investors or counterparties should discuss with their professional tax, legal, accounting and other adviser(s) with 
regards to the potential effect of any investment that they may enter into, including the possible risks and benefits of such 
investment. Prospective investors or counterparties should also fully understand the potential investment and ascertain that 
they have made an independent assessment of the appropriateness of such potential investment, based solely on their own 
intentions and ambitions. Investments in derivative and foreign exchange related transactions may be subject to significant 
fluctuations which may affect the value of an investment. Investments in Emerging Markets involve a higher element of 
risk. The value of the investment can greatly fluctuate and cannot be ensured. Investments in equity and debt 
instruments issued by banks could bear the risk of being subject to the bail-in mechanism (meaning that equity and 
debt instruments could be written down in order to ensure that most unsecured creditors of an institution bear 
appropriate losses) as foreseen in EU Directive 2014/59/EU. Nordea Asset Management has decided to bear the cost for 
research, i.e. such cost is covered by existing fee arrangements (Management-/Administration-Fee). Published and created by 
the Legal Entities adherent to Nordea Asset Management. The Legal Entities are licensed and supervised by the Financial 
Supervisory Authority in Sweden and Luxembourg respectively. The Legal Entities’ branches, subsidiaries and representative 
offices are licensed as well as regulated by their local financial supervisory authority in their respective country of domiciliation.  
Source (unless otherwise stated): Nordea Investment Funds, S.A. Unless otherwise stated, all views expressed are those of 
the Legal Entities adherent to Nordea Asset Management and any of the Legal Entities’ branches, subsidiaries and 
representative offices. This document may not be reproduced or circulated without prior permission. Reference to companies 
or other investments mentioned within this document should not be construed as a recommendation to the investor to buy or 
sell the same but is included for the purpose of illustration. The level of tax benefits and liabilities will depend on individual 
circumstances and may be subject to change in the future. © The Legal Entities adherent to Nordea Asset Management and 
any of the Legal Entities’ branches, subsidiaries and/or representative offices. 
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