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Milan, November 03, 2011 -- Nella sua ultima analisi sulla Provincia Autonoma di Trento, Moody's Investors Service afferma che il rating Aa3
della Provincia riflette le peculiarità del suo statuto speciale, l'economia florida e gli ottimi risultati di bilancio rimasti sostanzialmente stabili
anche nel corso della recente crisi finanziaria. Il rating considera altresì la vulnerabilità delle entrate ai cicli economici, il deterioramento del
contesto operativo, il maggior contributo al miglioramento dei saldi di finanza pubblica concordato con il governo e l'aumento del debito indiretto.
Le prospettive sono negative e rispecchiano le prospettive negative che Moody's attribuisce al rating della Repubblica Italiana.

Gli ottimi risultati di bilancio nel 2009-10 sono stati conseguiti grazie all'effetto congiunto delle manovre provinciali a sostegno dell'economia
locale e dello stretto controllo sulla spesa che ha permesso di neutralizzare il modesto calo del gettito tributario. La buona capacita di
programmazione cui si aggiunge un'ampia flessibilità sulle entrate finora inutilizzata dovrebbe assicurare continuità ai risultati finanziari nel
tempo.

"Nonostante l'autonomia garantita dallo statuto speciale la Provincia Autonoma di Trento non è completamente isolata dal contesto operativo nel
quale è inserita e rimane soggetta ai limiti imposti dal patto di stabilità interno concordati col Governo" afferma Massimo Visconti, analista
Moody's della Provincia. Detto ciò il contributo provinciale si prevede essere modesto se rapportato ai volumi di bilancio.

L'assenza di debito diretto si accompagna ad una progressiva crescita dell'esposizione finanziaria delle società a partecipazione provinciale
negli ultimi anni. Tale esposizione, calcolata secondo criteri di Moody's, ammonta a circa il 18% delle entrate correnti nel 2010 ed è largamente
rappresentata dal debito di Cassa del Trentino (Aa3, negative), società a cui è affidata la gestione dei finanziamenti agli enti locali nel territorio.
"Pur riconoscendo la logica economica sottostante all'utilizzo di Cassa del Trentino, Moody's rileva come ad un maggiore indebitamento
corrisponda un aumento della rigidità del bilancio provinciale" continua Massimo Visconti.

Da un punto di vista macroeconomico la Provincia Autonoma di Trento beneficia di elevati livelli di reddito pro-capite che eccedono del 22% il
dato medio nazionale e di un tasso di disoccupazione tra i più bassi in Italia (4.3% nel 2010). La ripresa del ciclo economico iniziata nel 2010
(Pil provinciale +1.7%) è prevista continuare nel 2011 sebbene con minor intensità, contribuendo alla stabilità del bilancio provinciale.

Il rapporto sulla Porvincia Autonoma di Trento rappresenta un aggiornamento analitico annuale e non costituisce un'azione di rating.

Le principali metodologie usate per questo rating sono "Regioni ed Enti Locali non statunitensi", pubblicata nel maggio 2008, e "L'applicazione
dell'Analisi di Default Congiunto a Regioni ed Enti Locali", pubblicata nel dicembre 2008. Si rimanda alla pagina "Credi Policy" su
www.moodys.com per una copia di queste metodologie.
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CREDIT RATINGS ISSUED BY MOODY'S INVESTORS SERVICE, INC. ("MIS") AND ITS AFFILIATES ARE
MOODY'S CURRENT OPINIONS OF THE RELATIVE FUTURE CREDIT RISK OF ENTITIES, CREDIT
COMMITMENTS, OR DEBT OR DEBT-LIKE SECURITIES, AND CREDIT RATINGS AND RESEARCH
PUBLICATIONS PUBLISHED BY MOODY'S ("MOODY'S PUBLICATIONS") MAY INCLUDE MOODY'S CURRENT
OPINIONS OF THE RELATIVE FUTURE CREDIT RISK OF ENTITIES, CREDIT COMMITMENTS, OR DEBT OR
DEBT-LIKE SECURITIES. MOODY'S DEFINES CREDIT RISK AS THE RISK THAT AN ENTITY MAY NOT MEET
ITS CONTRACTUAL, FINANCIAL OBLIGATIONS AS THEY COME DUE AND ANY ESTIMATED FINANCIAL LOSS



IN THE EVENT OF DEFAULT. CREDIT RATINGS DO NOT ADDRESS ANY OTHER RISK, INCLUDING BUT NOT
LIMITED TO: LIQUIDITY RISK, MARKET VALUE RISK, OR PRICE VOLATILITY. CREDIT RATINGS AND
MOODY'S OPINIONS INCLUDED IN MOODY'S PUBLICATIONS ARE NOT STATEMENTS OF CURRENT OR
HISTORICAL FACT. CREDIT RATINGS AND MOODY'S PUBLICATIONS DO NOT CONSTITUTE OR PROVIDE
INVESTMENT OR FINANCIAL ADVICE, AND CREDIT RATINGS AND MOODY'S PUBLICATIONS ARE NOT AND
DO NOT PROVIDE RECOMMENDATIONS TO PURCHASE, SELL, OR HOLD PARTICULAR SECURITIES.
NEITHER CREDIT RATINGS NOR MOODY'S PUBLICATIONS COMMENT ON THE SUITABILITY OF AN
INVESTMENT FOR ANY PARTICULAR INVESTOR. MOODY'S ISSUES ITS CREDIT RATINGS AND PUBLISHES
MOODY'S PUBLICATIONS WITH THE EXPECTATION AND UNDERSTANDING THAT EACH INVESTOR WILL
MAKE ITS OWN STUDY AND EVALUATION OF EACH SECURITY THAT IS UNDER CONSIDERATION FOR
PURCHASE, HOLDING, OR SALE.

ALL INFORMATION CONTAINED HEREIN IS PROTECTED BY LAW, INCLUDING BUT NOT LIMITED TO, COPYRIGHT
LAW, AND NONE OF SUCH INFORMATION MAY BE COPIED OR OTHERWISE REPRODUCED, REPACKAGED,
FURTHER TRANSMITTED, TRANSFERRED, DISSEMINATED, REDISTRIBUTED OR RESOLD, OR STORED FOR
SUBSEQUENT USE FOR ANY SUCH PURPOSE, IN WHOLE OR IN PART, IN ANY FORM OR MANNER OR BY ANY
MEANS WHATSOEVER, BY ANY PERSON WITHOUT MOODY'S PRIOR WRITTEN CONSENT. All information
contained herein is obtained by MOODY'S from sources believed by it to be accurate and reliable. Because of the
possibility of human or mechanical error as well as other factors, however, all information contained herein is provided
"AS IS" without warranty of any kind. MOODY'S adopts all necessary measures so that the information it uses in
assigning a credit rating is of sufficient quality and from sources Moody's considers to be reliable, including, when
appropriate, independent third-party sources. However, MOODY'S is not an auditor and cannot in every instance
independently verify or validate information received in the rating process. Under no circumstances shall MOODY'S have
any liability to any person or entity for (a) any loss or damage in whole or in part caused by, resulting from, or relating to,
any error (negligent or otherwise) or other circumstance or contingency within or outside the control of MOODY'S or any
of its directors, officers, employees or agents in connection with the procurement, collection, compilation, analysis,
interpretation, communication, publication or delivery of any such information, or (b) any direct, indirect, special,
consequential, compensatory or incidental damages whatsoever (including without limitation, lost profits), even if
MOODY'S is advised in advance of the possibility of such damages, resulting from the use of or inability to use, any such
information. The ratings, financial reporting analysis, projections, and other observations, if any, constituting part of the
information contained herein are, and must be construed solely as, statements of opinion and not statements of fact or
recommendations to purchase, sell or hold any securities. Each user of the information contained herein must make its
own study and evaluation of each security it may consider purchasing, holding or selling. NO WARRANTY, EXPRESS
OR IMPLIED, AS TO THE ACCURACY, TIMELINESS, COMPLETENESS, MERCHANTABILITY OR FITNESS FOR ANY
PARTICULAR PURPOSE OF ANY SUCH RATING OR OTHER OPINION OR INFORMATION IS GIVEN OR MADE BY
MOODY'S IN ANY FORM OR MANNER WHATSOEVER.

MIS, a wholly-owned credit rating agency subsidiary of Moody's Corporation ("MCO"), hereby discloses that most issuers
of debt securities (including corporate and municipal bonds, debentures, notes and commercial paper) and preferred
stock rated by MIS have, prior to assignment of any rating, agreed to pay to MIS for appraisal and rating services
rendered by it fees ranging from $1,500 to approximately $2,500,000. MCO and MIS also maintain policies and
procedures to address the independence of MIS's ratings and rating processes. Information regarding certain affiliations
that may exist between directors of MCO and rated entities, and between entities who hold ratings from MIS and have
also publicly reported to the SEC an ownership interest in MCO of more than 5%, is posted annually at
www.moodys.com under the heading "Shareholder Relations — Corporate Governance — Director and Shareholder
Affiliation Policy."

Any publication into Australia of this document is by MOODY'S affiliate, Moody's Investors Service Pty Limited ABN 61
003 399 657, which holds Australian Financial Services License no. 336969. This document is intended to be provided
only to "wholesale clients" within the meaning of section 761G of the Corporations Act 2001. By continuing to access this
document from within Australia, you represent to MOODY'S that you are, or are accessing the document as a
representative of, a "wholesale client" and that neither you nor the entity you represent will directly or indirectly
disseminate this document or its contents to "retail clients" within the meaning of section 761G of the Corporations Act
2001.

Notwithstanding the foregoing, credit ratings assigned on and after October 1, 2010 by Moody's Japan K.K. (“MJKK”) are
MJKK's current opinions of the relative future credit risk of entities, credit commitments, or debt or debt-like securities. In
such a case, “MIS” in the foregoing statements shall be deemed to be replaced with “MJKK”. MJKK is a wholly-owned
credit rating agency subsidiary of Moody's Group Japan G.K., which is wholly owned by Moody’s Overseas Holdings Inc.,
a wholly-owned subsidiary of MCO.

This credit rating is an opinion as to the creditworthiness or a debt obligation of the issuer, not on the equity securities of
the issuer or any form of security that is available to retail investors. It would be dangerous for retail investors to make
any investment decision based on this credit rating. If in doubt you should contact your financial or other professional
adviser.
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