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L’ “Osservatorio Internazionale sul Debito” è un progetto del Diparti-
mento di Giurisprudenza dell’Università di Siena, istituito con l’obbiettivo 
di monitorare il problema dell’indebitamento, nel diritto privato e nel di-
ritto pubblico, e gli strumenti approntati dagli ordinamenti, nazionale e 
stranieri, per tentare di porvi rimedio. Il progetto si svolge in collaborazione 
con l’Associazione Osservatorio Internazionale sul Debito – AOID – che si 
propone i medesimi fini e che intende altresì collegare il mondo accademico 
– italiano ed internazionale – con il mondo delle professioni e degli organi 
giudicanti.
Nei prossimi mesi si giocheranno partite fondamentali per il mantenimento 
in vita del sistema delle imprese, per garantire la circolazione della liquidi-
tà e la stabilità degli intermediari creditizi, per rilanciare una politica di 
investimenti che abbia moltiplicatori adeguati sul Pil, per utilizzare in 
maniera adeguata le risorse europee. In relazione ad ognuna di queste aree 
saranno necessari interventi normativi, regolatori, interpretativi, applicati-
vi. Il diritto dovrà confrontarsi necessariamente con tematiche economiche 
ed aziendalistiche; l’Università, per dare un contributo efficace, dovrà 
ascoltare le voci e le problematiche del mondo giudiziale e professionale.
Attraverso il progetto Osservatorio Internazionale sul Debito, l’AOID in-
tende seguire scientificamente questo percorso attraverso la pubblicazione di 
ricerche che raccolgano, a seconda dei temi, competenze qualificate ma di 
diversa estrazione.
La collana si propone pertanto di seguire temi inerenti la crisi di impresa, 
la relazione tra banca e impresa, nonché le più rilevanti questioni giuridi-
che relative agli strumenti normativi e regolatori, interni e sovranazionali 
che verranno adottati, da Governi e Istituzioni sovranazionali, in questo 
difficile momento storico. 
Nelle intenzioni dei curatori la collana dovrà essere un osservatorio, up to 
date, sulle trasformazioni e i mutamenti giuridici sui temi sopra descritti. 
Per questa ragione è stata scelta, tra l’altro, la veste dell’e-book ad accesso 
libero, ritenendo che questo formato possa consentire una maggiore rapidità 
di pubblicazione ed una migliore possibilità di accesso per professionisti, 
operatori, studiosi. 
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6200$5,2�����,QWURGX]LRQH��±����,�SURYYHGLPHQWL�SHU�DVVLFXUDUH�OLTXLGLWj�VWUDRUGLQDULD�DOOH�EDQFKH��±�
��,O�SUREOHPD�GHO�WUDWWDPHQWR�GHJOL�13(��±����,O�Temporary Framework�GHOOD�&RPPLVVLRQH�VXJOL�
DLXWL�GL�6WDWR��±����/¶Amendment�GHOO¶��PDJJLR�������±����/H�PRGLILFKH�DOOD�RUJDQL]]D]LRQH�GHO�
OD�6$&(�H�L�SUHVWLWL�FRQ�JDUDQ]LD�SXEEOLFD��±����/D�QR]LRQH�GL�³LPSUHVD�LQ�GLIILFROWj´��±����*OL�LQ�
WHUYHQWL�GL�UDIIRU]DPHQWR�SDWULPRQLDOH�GL�FXL�DO�G�O�����PDJJLR�������±����0D�OR�6WDWR�QRQ�GHYH�
HVVHUH�LPSUHQGLWRUH��

1. Introduzione 

/¶(XURSD�GHOOD� UHJROD]LRQH�VL� q�PRVVD� UDSLGDPHQWH�GXUDQWH� OD� FULVL��0HQWUH� O¶(XURSD�
GHOOD�SROLWLFD�KD�PRVWUDWR� WHPSL�SL�� OXQJKL��HYLGHQ]LDQGR�DQFRUD�GLYLVLRQL� VXOOH�VFHOWH�GL�
SROLWLFD�ILVFDOH�FRPXQL��LO�VLVWHPD�UHJRODWRULR��QDWR�GDOOD�SUHFHGHQWH�FULVL�GHO�����������H�
EDVDWR�VX�%&(�FRPH�DXWRULWj�GL�SROLWLFD�PRQHWDULD��6LQJOH�6XSHUYLVRU\�0HFKDQLVP��%&(��
FRPH�DXWRULWj�GL�YLJLODQ]D��H�(%$�FRPH�DXWRULWj�GL�UHJROD]LRQH��KDQQR�GLPRVWUDWR�GL�SRWHU�
DJLUH�LQ�PRGR�UDSLGR�H�FRRUGLQDWR��

,Q�PHQR�GL����JLRUQL��LQIDWWL���GDO����PDU]R�VLQR�DO����GL�PDU]R��������OH�YDULH�DXWRULWj�
KDQQR�DGRWWDWR�PLVXUH�WUD�ORUR�FRHUHQWL��ILQDOL]]DWH�GD�XQD�SDUWH�DG�RIIULUH�DO�VLVWHPD�EDQ�
FDULR�DEERQGDQ]D�GL�OLTXLGLWj��GD�XQ¶DOWUD�SDUWH�D�UHQGHUH�SL��IOHVVLELOL�L�UHTXLVLWL�SUXGHQ]LD�
OL�GL�FDSLWDOH��GD�XQ¶DOWUD�SDUWH�DQFRUD�D�FRQVHQWLUH�DLXWL�GL�6WDWR�DOOH�LPSUHVH�LQ�GLIILFROWj�
�VHQ]D� FRQVLGHUDUH� JOL� LQWHUYHQWL� GL� DFTXLVWR�GL� WLWROL� GL�6WDWR� GD�SDUWH� GHOOD�%&(�FKH� UL�
JXDUGDQR�OD�TXHVWLRQH�GHOOD�VRVWHQLELOLWj�GHO�GHELWR�SXEEOLFR���

3HU� OLPLWDUVL�DOOH�UHOD]LRQL� WUD�EDQFD�H�LPSUHVD��HUD�SUHYHGLELOH�FKH�LQ�XQ�FRQWHVWR�QHO�
TXDOH�LO�VLVWHPD�EDQFDULR�VDUHEEH�VWDWR�LO�SHUQR�GHJOL�DLXWL�DOOH�LPSUHVH��FRPH�SUHYLVWR�DQ�
FKH�GDO�Temporary Framework LQ�PDWHULD�GL�DLXWL�GL�6WDWR�DSSURYDWR�GDOOD�&RPPLVVLRQH���
QRQ�FRRUGLQDUH�OH�PLVXUH�VWUDRUGLQDULH�VXOOD�OLTXLGLWj�FRQ�OH�UHJROH�VXO�FDSLWDOH�H�FRQ�LO�WUDW�
WDPHQWR�SUXGHQ]LDOH�GHL�FUHGLWL�VRWWRSRVWL�D�PRUDWRULD�R�D�ULVWUXWWXUD]LRQH��DYUHEEH�UHVR�DQ�
FRUD�SL��GLIILFLOH�OR�VEORFFR�GHL�SUHVWLWL��8Q�WDOH�GLVDOOLQHDPHQWR�VL�YHULILFz��GHO�UHVWR��GX�
UDQWH�OD�FULVL������������TXDQGR�DQDORJKH�PLVXUH�VWUDRUGLQDULH�GL�OLTXLGLWj�SRVWH�LQ�HVVHUH�
GDOOD�%&(�GXUDQWH�OD�FULVL�ILQDQ]LDULD��QRQ�SURGXVVHUR�JOL�HIIHWWL�VSHUDWL�DQFKH�SHUFKp�QXRYL�
SUHVWLWL�DYUHEEHUR�LPSDWWDWR�VXL�UHTXLVLWL�GL�FDSLWDOH��FKH�OD�UHJROD]LRQH�VWDYD�UHQGHQGR�SL��
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VWULQJHQWL���4XHVWD�YROWD�JOL�LQWHUYHQWL�VRQR�VWDWL�LQYHFH�UDSLGL�H�FRRUGLQDWL�H�VL�VRQR�EDVDWL�
VX�TXDWWUR�SLODVWUL��GD�XQ�SXQWR�GL�YLVWD�GHOOD�SROLWLFD�PRQHWDULD��VXOOD�LPPLVVLRQH��GD�SDUWH�
GHOOD�%&(��GL�OLTXLGLWj�QHO�VLVWHPD�EDQFDULR�DG�XQ�FRVWR�EDVVR�H�FRQ�XQ�QRWHYROH�DPSOLD�
PHQWR�GHOOH�JDUDQ]LH�FROODWHUDOL��GD�XQ�SXQWR�GL�YLVWD�GHOOD�YLJLODQ]D��DWWUDYHUVR�OD�FRQFHV�
VLRQH�DOOH�EDQFKH��GD�SDUWH�GHO�Single Supervisory Mechanism��660��GHOO¶XWLOL]]R�GHL�buf-
fer�GL�FDSLWDOH�H�GL�OLTXLGLWj��QRQFKp�DWWUDYHUVR�XQD�FRQFHVVLRQH�DOOD�IOHVVLELOLWj�QHOO¶LQWHU�
SUHWD]LRQH�GHOOH�UHJROH�LQ�VHGH�GL�YDOXWD]LRQL�65(3��GD�XQ�SXQWR�GL�YLVWD�GHOOD�UHJROD]LRQH�
DWWUDYHUVR� DOFXQH� SUHFLVD]LRQL�� GD� SDUWH� GHOO¶(%$�� VXO� WUDWWDPHQWR� D� ILQL� SUXGHQ]LDOL� GHL�
FUHGLWL�VRWWRSRVWL�D�PRUDWRULD�R�D�ULVWUXWWXUD]LRQH��GD�XQ�SXQWR�GL�YLVWD�GHOOH�SROLWLFKH�DWWUD�
YHUVR�XQ�LQWHUYHQWR�GHOOD�&RPPLVVLRQH�VXOOD�QRUPDWLYD�LQ�WHPD�GL�DLXWL�GL�6WDWR��

/¶LQVLHPH�GL�TXHVWH�PLVXUH�KD�RIIHUWR�DO� VLVWHPD�EDQFDULR�XQ�DUPDPHQWDULR�SRGHURVR�
SHU�DIIURQWDUH��QHOOD�SULPD�IDVH��O¶XUWR�GL�XQD�FULVL�GL�OLTXLGLWj�GD�SDUWH�GL�LPSUHVH�H�IDPL�
JOLH�VRVWDQ]LDOPHQWH�LQHGLWD��SHUFKp�GHULYDQWH�GDOOH�PLVXUH�GL�lockdown LPSRVWH�GDOOR�6WD�
WR�H�QRQ�GD�XQ�IDOOLPHQWR�GHO�PHUFDWR�FRPH�QHO��������,O�VLVWHPD��SHUDOWUR��q�VWDWR�WDUDWR�
FRQ�RUL]]RQWH�WHPSRUDOH�EUHYH��H�FRQ�FRQWHQXWR�HPHUJHQ]LDOH��SHU�SHUPHWWHUH�DOOH�LPSUHVH�
GL�VRSUDYYLYHUH�SXU� LQ�FDUHQ]D�GL� OLTXLGLWj��0D�q� LPSOLFLWR�FKH�VLQ�GD�VXELWR�VL�GRYUHEEH�
JXDUGDUH�DO�������TXDQGR�TXHVWH�PHGHVLPH�LPSUHVH�VL�WURYHUDQQR�SUHVXPLELOPHQWH�FRQ�XQ�
GHELWR�GLIILFLOH�GD�VRVWHQHUH��

2. I provvedimenti per assicurare liquidità straordinaria alle banche 

3HU�HYLWDUH�FKH�XQD�FULVL�GL�OLTXLGLWj�±LSRWHWLFDPHQWH�WHPSRUDQHD±�VL�WUDVIRUPL�UDSLGD�
PHQWH�LQ�XQD�FULVL�HFRQRPLFD�VWUXWWXUDOH��q�QHFHVVDULR�RIIULUH�VLD�DOOH�EDQFKH�FKH�DOOH�LP�
SUHVH�OLTXLGLWj�D�EDVVR�FRVWR��,QROWUH�q�HVVHQ]LDOH�FKH�L�QXRYL�SUHVWLWL�±R�OH�PRUDWRULH�VX�
SUHVWLWL� JLj� HURJDWL±� QRQ� DEELDQR� XQ� LPSDWWR� ³HFFHVVLYR´� VXL� UHTXLVLWL� GL� FDSLWDOH� GHOOH�
EDQFKH��

6RQR�FLRq�RSSRUWXQH�D]LRQL�FRRUGLQDWH�GL�SROLWLFD�PRQHWDULD�H�GL�YLJLODQ]D��,Q�PDQFDQ�
]D�GL�LQWHUYHQWL�VXO�VHFRQGR�YHUVDQWH��L�SUHVWLWL�R�OH�PRUDWRULH�HIIHWWXDWH�GDO�VLVWHPD�EDQFD�
ULR� LQFLGHUHEEHUR�SHVDQWHPHQWH� VXL� UHTXLVLWL�GL�FDSLWDOH�GHOOH�EDQFKH�� OLPLWDQGR� OD�HURJD�
]LRQH�GHO�FUHGLWR�R�SRQHQGR�D�ULVFKLR�L�ratios�SDWULPRQLDOL�GHO�VLVWHPD�EDQFDULR��

1HO�SULPR�LQWHUYHQWR�VWUDRUGLQDULR�GHOOD�%&(�GHO����PDU]R�������VRQR�VWDWH�XWLOL]]DWH�
OH�OHYH�GHOOD�SROLWLFD�PRQHWDULD�H�OH�OHYH�GHOOD�YLJLODQ]D�LQ�PDQLHUD�FRQJLXQWD��O¶XQLILFD]LR�
QH�DOO¶LQWHUQR�GL�XQ�XQLFR�HQWH��OD�%&(��GHOOH�FRPSHWHQ]H�LQ�WHPD�GL�SROLWLFD�PRQHWDULD�H�
GL�YLJLODQ]D�EDQFDULD�VHPEUD�HVVHUH�VWDWD��D�TXHVWR�SURSRVLWR��XQD�VFHOWD�FRUUHWWD��0ROWL�UL�
FRUGDQR�EHQH�TXDQWR�DFFDGGH�QHO�������TXDQGR� O¶(%$�� LQFDULFDWD�GL� UHDOL]]DUH�JOL�stress 
test�QHO�VLVWHPD�EDQFDULR�HXURSHR��ULWHQQH�GL�GRYHU�FRPSXWDUH�QHL�ELODQFL�GHOOH�EDQFKH�OH�
PLQXVYDOHQ]H�PDWXUDWH�VXL�WLWROL�GL�6WDWR��PHQWUH�OD�%&(��GDOO¶DOWUD�SDUWH��DFTXLVWDYD�L�PH�
GHVLPL�WLWROL�GL�6WDWR�SHU�LPPHWWHUH�OLTXLGLWj�QHO�PHUFDWR��8Q�FRUWR�FLUFXLWR�WUD�L�UHJRODWRUL�
FKH�FHUWDPHQWH�q�VWDWR�GL�LQVHJQDPHQWR��

$�SDUWH�LO�PHWRGR��OD�%&(�KD�DJLWR�VXOOD�OLTXLGLWj�GHOOH�EDQFKH�FRQ�VWUXPHQWL�JLj�FRQR�
VFLXWL��OH�F�G��RSHUD]LRQH�7/752��Targeted long term rifinancing operations���

4XHVWH�RSHUD]LRQL�IXURQR�LQL]LDOPHQWH�VSHULPHQWDWH�D�OLYHOOR�(XURSHR�QHO������FRQ�XQD�
LPPLVVLRQH�GD������PLOLDUGL�GHQRPLQDWR�/752��Long term rifinancing operation���6L�WUDW�
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WDYD�VRVWDQ]LDOPHQWH�GL�SUHVWLWL�DO�VLVWHPD�EDQFDULR�D�SL�� OXQJR�WHUPLQH�H�D�EDVVL� WDVVL�GL�
LQWHUHVVH��IRUQLWH�GDOOD�%&(��DO�GL�IXRUL�GHOOH�UHJROH�GHO�SUHVWDWRUH�GL�XOWLPD�LVWDQ]D��$OORUD�
TXHVWD�RSHUD]LRQH�QRQ�GHWWH�L�ULVXOWDWL�VSHUDWL��SHUFKp�GD�XQ�ODWR�OD�OLTXLGLWj�HUD�SULYD�GL�XQ�
target� �OH� EDQFKH� QRQ� HUDQR� REEOLJDWH� DG� LPPHWWHUH� OD� OLTXLGLWj� QHOO¶HFRQRPLD� UHDOH��� H�
GDOO¶DOWUR�ODWR�YL�HUD�XQD�FRQWHPSRUDQHD�ULFKLHVWD��GD�SDUWH�GHO�UHJRODWRUH��GL�LQQDO]DPHQWR�
GHL� UHTXLVLWL�SUXGHQ]LDOL�GL�FDSLWDOH��FRVD�FKH�VSLQJHYD� OH�EDQFKH�D� ULGXUUH�JOL� DWWLYL�D� UL�
VFKLR�H�D�QRQ�XWLOL]]DUH�OD�OLTXLGLWj�ULFHYXWD��0LJOLRUL�HIIHWWL�OR�HEEHUR�VHPSUH�LQ�SDVVDWR�OH�
F�G��7/752��Targeted long term rifinancing operations���RSHUD]LRQL�XWLOL]]DWH�GDOOD�%&(�
GDO������DO������� DQFRUD�SHU� IRUQLUH� OLTXLGLWj� DOOH�EDQFKH��PD�DSSXQWR�FRQ� LO�YLQFROR�GL�
VFRSR�GHOOD�XWLOL]]D]LRQH�GL�WDOL�OLQHH�SHU�SUHVWLWL�D�IDPLJOLH�H�LPSUHVH��

/H�7/752��ODQFLDWH�QXRYDPHQWH� LO����GL�PDU]R�GL�TXHVW¶DQQR��VL� LQVHULVFRQR�GXQTXH�
QHOO¶DPELWR�GL�XQR�VWUXPHQWDULR�JLj�FROODXGDWR�GDOOD�%DQFD�&HQWUDOH��PD�FRQ�XOWHULRUL�YDQ�
WDJJL�SHU�LO�VLVWHPD�EDQFDULR�H�SHU�OH�LPSUHVH��

,Q�SULPR�OXRJR�OD�OLTXLGLWj�SRWUj�HVVHUH�ULFKLHVWD�GDOOH�EDQFKH�SHU�SUHVWLWL�DOOH�SLFFROH�H�
PHGLH�LPSUHVH��WDOH�OLTXLGLWj�SRWUj�HVVHUH�RWWHQXWD�ILQR�DO�����GHOOR�VWRFN�GHL�SUHVWLWL�GHO�
�����F�G��eligible��FRQWUR�LO�����GHOOH�SUHFHGHQWL�RSHUD]LRQL���/H�QXRYH�7/752��LQROWUH��
JRGUDQQR� GL� XQ� EHQHILFLR� GL� XOWHULRUL� ��� SXQWL� EDVH� VXO� WDVVR� GHOOH� SUHFHGHQWL��9HUUDQQR�
LQROWUH� HIIHWWXDWH� DVWH� /752V� VHWWLPDQDOL� ILQR� D� JLXJQR� ������ 6L� WUDWWD� GL� XQ¶LPPHGLDWD�
LQLH]LRQH�GL�OLTXLGLWj�D�VXSSRUWR�GHO�VLVWHPD�ILQDQ]LDULR�FRQ�WDVVR�GL�LQWHUHVVH�SDUL�DO�WDVVR�
PHGLR�VXL�GHSRVLWL��±���������6HFRQGR�OH�VWLPH�FKH�VRQR�VWDWH�HIIHWWXDWH��3URPHWHLD��FLz�VL�
WUDGXUUj�SHU� LO�VHWWRUH�EDQFDULR� LWDOLDQR�QHOOD�SRVVLELOLWj�GL�RWWHQHUH�ILQR�D�����PLOLDUGL�GL�
OLTXLGLWj�DJJLXQWLYD��

3DUDOOHODPHQWH��GD�XQ�SXQWR�GL�YLVWD�GHOOD�YLJLODQ]D�SUXGHQ]LDOH��O¶660�KD�FRQFHVVR�DO�
OH�EDQFKH�GL�XVDUH�SLHQDPHQWH� L�buffer GL�FDSLWDOH�HVLVWHQWL� �Capital Conservation buffer, 
Countercyclical capital buffer e Pillar 2 Guidance� 3�*���,�buffer GHO�UHVWR�HUDQR�FRVWLWXLWL�
SURSULR�LQ�IXQ]LRQH�GL�FULVL�H�shock�VLVWHPLFL��TXDOH�TXHOOR�FKH�q�DYYHQXWR�FRQ�LO�FRURQDYL�
UXV���PD�FHUWR�OD�ORUR�XWLOL]]D]LRQH�FRVWLWXLVFH�OD�VSLD�GHOOD�JUDYLWj�GHOOD�VLWXD]LRQH�H��DG�XQ�
WHPSR��OD�PLVXUD�GL�TXDQWR�VLD�IRUWH�OR�VWLPROR�GHOOD�%&(�SHUFKp�LO�VLVWHPD�EDQFDULR�XWLOL]�
]L�UHDOPHQWH�OD�OLTXLGLWj�RIIHUWD��

,QROWUH��SHU�OD�FRPSRVL]LRQH�GHL�FRVLGGHWWL�UHTXLVLWL�GL�Pillar 2 Requirement �3�5���VR�
QR�VWDWH�DQWLFLSDWH�PLVXUH�FKH�VDUHEEHUR�HQWUDWH�LQ�YLJRUH�D�JHQQDLR�������7DOL�PLVXUH�FRQ�
VHQWRQR�DOOH�EDQFKH�GL�VRGGLVIDUH�LO�UHTXLVLWR�DQFKH�FRQ�VWUXPHQWL�GL�Additional Tier1�H�GL�
Tier2��PHQR�FRVWRVH�LQ�WHUPLQL�GL�FDSLWDOH��

4XHVWR� LQVLHPH� GL�PLVXUH� FRQVHQWH� DOOH� EDQFKH� LWDOLDQH� ³VLJQLILFDWLYH´�� GL� OLEHUDUH�� q�
VWDWR�VWLPDWR��DQFRUD�3URPHWHLD���FLUFD����PLOLDUGL�GL�Risk Weighted Assets (RWA��QHFHV�
VDUL�SHU�FRQVHQWLUH� O¶XWLOL]]D]LRQH�GHOOD� OLTXLGLWj�DJJLXQWLYD�VHQ]D�HFFHVVLYL� WLPRUL�GL� LP�
SDWWR�VXO�FDSLWDOH�GL�YLJLODQ]D��

4XDVL�FRPH�FRPSHQVD]LRQH�±�LQYHUR�UDJLRQHYROH±�D�TXHVWL�LQWHUYHQWL�GL�DOOHJJHULPHQ�
WR��O¶660�KD�SRL�VROOHFLWDWR�LO�VLVWHPD�EDQFDULR��D�QRQ�SURFHGHUH�DOOD�GLVWULEX]LRQH�GL�GLYL�
GHQGL�H�D�QRQ�HIIHWWXDUH�RSHUD]LRQL�GL�buyback��DFTXLVWR�GL�D]LRQL�SURSULH���7DOH�ULFKLHVWD�q�
VWDWD�DFFROWD�GDOOD�PDJJLRUDQ]D�GHJOL�LVWLWXWL�H�SURGXUUj�XQ�XOWHULRUH�DXPHQWR�GHL�UHTXLVLWL�
GL�FDSLWDOH�GL�SULPD�TXDOLWj��

$QFKH�LO�)RQGR�0RQHWDULR�,QWHUQD]LRQDOH��LO����GL�PDU]R�������KD�GDWR�LQGLFD]LRQL�DL�
UHJRODWRUL�QHO�VHQVR�GHOOD�IOHVVLELOLWj��6H��VHFRQGR�LO�)RQGR�q�RSSRUWXQR�QRQ�PRGLILFDUH�OH�
UHJROH�SHUFKp�FLz�SRWUHEEH�LQJHQHUDUH�FRQIXVLRQH�QHL�PHUFDWL��³DOOR�VWHVVR�WHPSR�ELVRJQD�
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HVVHUH�SURQWL�D�FRQFHGHUH�DOOH�EDQFKH�LO�WHPSR�GL�ULVSHWWDUH�OH�UHJROH�LQ�FDVR�GL�LQDGHPSL�
PHQWR´��8Q�LQYLWR�DOOH�EDQFKH�LQ�OLQHD�FRQ�TXDQWR�HIIHWWXDWR�GDO�660��DG�XWLOL]]DUH�L�buffer 
GL�FDSLWDOH��H�IRUVH�XQ�TXDOFKH�LQYLWR�D�ULYHGHUH�L�WHPSL�GHO�F�G��calendar provisioning��GL�
FXL�QHO�SDUDJUDIR�VHJXHQWH���

3. Il problema del trattamento degli NPE 

,�SULPL�LQWHUYHQWL�GHL�UHJRODWRUL�VRQR�GXQTXH�DQGDWL�QHOOD�JLXVWD�GLUH]LRQH��7XWWDYLD�XQR�
GHL�SXQWL�FHQWUDOL�VXL�TXDOL�VL�JLRFKHUj�OD�VWDELOLWj�GHO�VLVWHPD�EDQFDULR�H�OD�VXD�FDSDFLWj�GL�
IRUQLUH�OLTXLGLWj�DOOH�LPSUHVH��VDUj�LO�WHPD�GHJOL�DVVRUELPHQWL�GL�FDSLWDOH�GD�SDUWH�GHJOL�13(�
�non performing exposure���Ê�HYLGHQWH�LQIDWWL�FKH�XQ�DXPHQWR�FRQVLGHUHYROH�GHJOL�13(�QHL�
ELODQFL�GHOOH�EDQFKH��FKH�VDUj�LQHYLWDELOH�H�FKH�SHU�IRUWXQD�DYYHUUj�GRSR�XQD�JLj�FRQVLVWHQ�
WH�RSHUD]LRQH�GL�DOOHJJHULPHQWR� LQ�TXHVWL�XOWLPL�DQQL�� ULVFKLD�GL�YDQLILFDUH� O¶XWLOL]]D]LRQH�
GHL�buffer�GL�FDSLWDOH��DQFKH�LQ�FRQVLGHUD]LRQH�GHOOD�QR]LRQH�³DUPRQL]]DWD´�GL�13(�FKH�L�
UHJRODWRUL�XWLOL]]DQR��H�L�WHPSL�VWUHWWL�±�GHWHUPLQDWL�DQWHULRUPHQWH�DOOD�FULVL�±�FKH�L�UHJRODWR�
UL�DYHYDQR�SRVWR�SHU�OH�FRSHUWXUH�LQWHJUDOL�GL�WDOL�13(��

Ê�LQIDWWL�QRWR�FKH�OD�QR]LRQH�DUPRQL]]DWD�GL�1�3�(���VWDELOLWD�QRUPDWLYDPHQWH�GDO�UHJR�
ODPHQWR��8(��Q������������GHOOD�&RPPLVVLRQH��H�SRL�ULSUHVD�QHL�GRFXPHQWL�GHOO¶$�%�(��H�
GHOOD� %�&�(�� FRQ�PHGHVLPR� VLJQLILFDWR�� WUDWWD� LQ�PDQLHUD� HJXDOH� OH� GLYHUVH� VLWXD]LRQL� GL�
³VRIIHUHQ]D´��³LQDGHPSLHQ]H�SUREDELOL´��8�7�3���H�³HVSRVL]LRQL�VFDGXWH�H?VFRQILQDQWH�GHWH�
ULRUDWH´����

6HFRQGR�OD�GHILQL]LRQH�DUPRQL]]DWD��LQIDWWL��XQ¶HVSRVL]LRQH�FUHGLWL]LD�q�FRPXQTXH�FODV�
VLILFDWD�FRPH�1�3�(��TXDQGR�YL�VLD�XQ�³JLXGL]LR�GHOOD�EDQFD�FLUFD�O¶LPSUREDELOLWj�FKH�VHQ]D�
LO�ULFRUVR�DG�D]LRQL�TXDOL�O¶HVFXVVLRQH�GHOOH�JDUDQ]LH��LO�GHELWRUH�DGHPSLD�LQWHJUDOPHQWH��LQ�
OLQHD�FDSLWDOH�H?R�LQWHUHVVL��DOOH�VXH�REEOLJD]LRQL�FUHGLWL]LH´����,Q�TXHVW¶XOWLPR�FDVR�OD�SRVL�
]LRQH�q�GHILQLWD�FRPH�unlikley to pay��R�8�7�3����6L�WUDWWD�LQIDWWL�QRQ�GL�XQD�VLWXD]LRQH�GL�
LQDGHPSLPHQWR�R�GL� ULWDUGR�QHOO¶DGHPSLPHQWR�GHOOH�REEOLJD]LRQL��PD�GL�XQ�JLXGL]LR�SUR�
 
�

��4XHVWD�GLVWLQ]LRQH�q� LQGLFDWD�QHOOD�FLUFRODUH�GHOOD�%DQFD�GL�,WDOLD���� OXJOLR�������Q������±�����DJJLRUQD�
PHQWR�GHO����GLFHPEUH�������6HFRQGR�WDOH�FLUFRODUH�JOL�1�3�O�V�VL�GLVWLQJXRQR�LQ����VRIIHUHQ]H�³RYYHUR�LO�FRP�
SOHVVR�GHOOH�HVSRVL]LRQL�FUHGLWL]LH�SHU�FDVVD�H�IXRUL�ELODQFLR�QHL�FRQIURQWL�GL�XQ�VRJJHWWR�LQ�VWDWR�GL�LQVROYHQ]D�
�DQFKH� QRQ� DFFHUWDWR� JLXGL]LDOPHQWH�� R� LQ� VLWXD]LRQL� VRVWDQ]LDOPHQWH� HTXLSDUDELOL�� LQGLSHQGHQWHPHQWH� GDOOH�
HYHQWXDOL�SUHYLVLRQL�GL�SHUGLWH�IRUPXODWH�GDOOD�EDQFD��6RQR�HVFOXVH�OH�VLWXD]LRQL�OH�FXL�DQRPDOLH�VLDQR�ULFRQGXFL�
ELOL�D�SURILOL�DWWLQHQWL�DO�ULVFKLR�SDHVH´�����,QDGHPSLHQ]H�SUREDELOL��8�7�3���³OD�FODVVLILFD]LRQH�LQ�WDOH�FDWHJRULD�q�
LO� ULVXOWDWR� GHO� JLXGL]LR� GHOOD� EDQFD� FLUFD� O¶LPSUREDELOLWj� FKH�� VHQ]D� LO� ULFRUVR� DG� D]LRQL� TXDOL� DG� HVHPSLR�
O¶HVFXVVLRQH�GHOOH�JDUDQ]LH��LO�GHELWRUH�DGHPSLD�LQWHJUDOPHQWH��LQ�OLQHD�FDSLWDOH�H�R�LQWHUHVVL��DOOH�VXH�REEOLJD�
]LRQL�FUHGLWL]LH��7DOH�YDOXWD]LRQH�YD�RSHUDWD�LQ�PDQLHUD�LQGLSHQGHQWH�GDOOD�SUHVHQ]D�GL�HYHQWXDOL�LPSRUWL��R�UDWH��
VFDGXWL�H�QRQ�SDJDWL�´����(VSRVL]LRQL�VFDGXWH�H�R�VFRQILQDQWL�GHWHULRUDWH��³VRQR�HVSRVL]LRQL��GLYHUVH�GD�TXHOOH�
FODVVLILFDWH�WUD�OH�VRIIHUHQ]H�R�OH�LQDGHPSLHQ]H�SUREDELOL��FKH�VRQR�VFDGXWH�R�FKH�HFFHGRQR�L�OLPLWL�GL�DIILGDPHQ�
WR�GD�ROWUH����JLRUQL�H�ROWUH�XQD�SUHGHILQLWD�VRJOLD�GL�ULOHYDQ]D´��

��&RPH�VL�q�YLVWR�FULWHUL�SL��SUHFLVL�GL�GHILQL]LRQH�QRQ�VL�ULQYHQJRQR�QHO�GLULWWR�SRVLWLYR��/D�Circolare della 
Banca d’Italia n. 272 del 30 luglio 2008 (matrice dei conti) KD�LQWURGRWWR�FRQ�LO�����DJJLRUQDPHQWR�GHO����GL�
FHPEUH������OD�QR]LRQH�GL�LQDGHPSLHQ]H�SUREDELOL��GLIIHUHQ]LDQGROH�GDOOH�DOWUH�HVSRVL]LRQL�GHWHULRUDWH��/D�SHU�
PDQHQ]D�QHOO¶RUGLQDPHQWR� LWDOLDQR��GL�GLYHUVH�FODVVLILFD]LRQL�GL�FUHGLWL�GHWHULRUDWL�KD�SHUz� ILQL�HVVHQ]LDOPHQWH�
VWDWLVWLFL��GDWR�FKH�WDOL�HVSRVL]LRQL�VRQR�GHILQLWH�DL�ILQL�GHJOL�DVVRUELPHQWL�SDWULPRQLDOL��FRPH�1�3�(��6L�YHGD�VXO�
SXQWR�3��0HVVLQD��8QOLNHO\�WR�SD\��potenzialità e difficoltà nelle operazioni di mercato��LQ�Rivista Trimestrale di 
diritto dell’economia, Temi e problemi di diritto dell’economia�������������
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JQRVWLFR��GD�HIIHWWXDUVL�GD�SDUWH�GHOO¶LQWHUPHGLDULR��VX�GL�XQ�SRVVLELOH��IXWXUR��QRQ�DGHPSL�
PHQWR�GHOOH�REEOLJD]LRQL����/D�YDOXWD]LRQH�q�SURVSHWWLFD�H�VL�IRQGD�VX�FULWHUL�YDOXWDWLYL�QRQ�
SUHFLVDWL����

'D�XQ�SXQWR�GL�YLVWD�SUXGHQ]LDOH��OD�QRUPDWLYD�SULPDULD��GDWD�GDO�UHJRODPHQWR��8(��Q��
��������� �FKH� KD�PRGLILFDWR� LO� SUHFHGHQWH� UHJRODPHQWR� �8(�� ��������� F�G��Capital Re-
quirements Regulation�³&55´��VWDELOLVFH�LO�WUDWWDPHQWR�GHJOL�1�3�(���VHFRQGR�OD�GHILQL]LR�
QH� DUPRQL]]DWD� VRSUD� ULFRUGDWD�� QHOO¶DPELWR� GHL� F�G�� UHTXLVLWL� GL� SULPR� SLODVWUR�� 6L� WUDWWD�
TXLQGL�GL�QRUPH�JLXULGLFDPHQWH�YLQFRODQWL�SHU�WXWWH�OH�EDQFKH�FRQ�VHGH�QHOO¶8QLRQH�(XUR�
SHD��7DOH� QRUPDWLYD� LPSRQH�XQD�GHGX]LRQH�GDL� IRQGL� SURSUL� SHU� L� FUHGLWL� GHWHULRUDWL� QRQ�
VXIILFLHQWHPHQWH� FRSHUWL� GD� DFFDQWRQDPHQWL� R� GD� DOWUH� UHWWLILFKH�� D� IDU� GDWD� GDO� ��� DSULOH�
������ VHFRQGR� XQ� SHUFRUVR� WHPSRUDOPHQWH� GHWHUPLQDWR��*OL�1�3�(�� QRQ� JDUDQWLWL� �TXLQGL�
VLD�VLWXD]LRQL�GL�LQVROYHQ]D�DFFHUWDWD��VLD�GL�past due��VLD�L�F�G��8�7�3���GRYUDQQR�HVVHUH�FR�
SHUWL� LQWHJUDOPHQWH�HQWUR� WUH� DQQL��PHQWUH� L� FUHGLWL�JDUDQWLWL�GD�EHQL� LPPRELOL� HQWUR�QRYH�
DQQL�H�TXHOOL�JDUDQWLWL�GD�EHQL�PRELOL�HQWUR����FRQ�SUHYLVLRQH�GL�DFFDQWRQDPHQWL�FUHVFHQWL�
DQQXDOL�DO�ILQH�GL�HYLWDUH�LO�F�G��cliff edge�DOOD�VFDGHQ]D�WHPSRUDOH�SUHYLVWD��

$�VXD�YROWD�³L’Addendum alle linee guida�´�DSSURYDWR�QHO������GDOOD�%�&�(��KD�SUHYL�
VWR�XQD�SURJUHVVLRQH�GL�DFFDQWRQDPHQWL�SUXGHQ]LDOL�VHFRQGR�XQD�ORJLFD�GL�FDOHQGDULR��GD�
FXL�LO�QRPH��QRUPDOPHQWH�XWLOL]]DWR�QHOOD�SUDVVL��GL�calendar provisioning����SXU�FRQ�DOFXQH�
GLIIHUHQ]H��

,Q�SULPR�OXRJR�OH�DVSHWWDWLYH�GL�YLJLODQ]D�VL�DSSOLFDQR�D�WXWWL�JOL�1�3�(���FODVVLILFDWL�FR�
PH� WDOL�� DQFKH� VH� HURJDWL� DQWHULRUPHQWH� DOO¶HQWUDWD� LQ� YLJRUH� GHOO¶addendum� LQ� DPELWR�GL�
VHFRQGR�SLODVWUR��QRQ�VRQR�FLRq�JLXULGLFDPHQWH�YLQFRODQWL���9L�q�SRL�XQD�GLIIHUHQ]D�GL�FD�
OHQGDULR�WUD�OD�QRUPDWLYD�GL�SULPR�SLODVWUR�H�OD�QRUPDWLYD�GL�VHFRQGR��6HFRQGR�OH�DVSHWWDWL�
YH�GL�YLJLODQ]D�L�FUHGLWL�GRYUDQQR�HVVHUH�VYDOXWDWL�LQWHJUDOPHQWH�HQWUR�GXH�DQQL�VH�QRQ�JD�
UDQWLWL�H�HQWUR�VHWWH�VH�JDUDQWLWL��GHILQHQGR��VROR�SHU�L�FUHGLWL�JDUDQWLWL��XQD�SURJUHVVLRQH�DQ�
QXDOH�D�SDUWLUH�GDO�WHU]R�DQQR��

4XHVWD�QRUPDWLYD�SRQH�SHUWDQWR�DOPHQR�GXH�RUGLQL�GL�SUREOHPL��LQ�SULPR�OXRJR�LO�SUR�
EOHPD�GHOOD�FODVVLILFD]LRQH�GHL�FUHGLWL�VRWWRSRVWL�D�PRUDWRULD�H�GHL�QXRYL�FUHGLWL�FRQFHVVL��
LQ�VHFRQGR�OXRJR�OD�DSSOLFD]LRQH�GHL�WHPSL�VWULQJHQWL�GHO�calendar provisioning�SHU�OH�FR�
SHUWXUH��LQ�XQD�VLWXD]LRQH�FKH�q�GLYHQXWD��RJJHWWLYDPHQWH��HFFH]LRQDOH��

3HU�TXDQWR�FRQFHUQH�LO�SULPR�SURILOR��VHFRQGR�OD�QRUPDWLYD�YLJHQWH��L�FUHGLWL�VRWWRSRVWL�
 
�

��9L�q�DO�SURSRVLWR�XQD�JHQHUDOH�FRQGLYLVLRQH�FLUFD�LO�IDWWR�FKH�QHO�FDVR�GHJOL�8�7�3���OD�FRQVLGHUD]LRQH�GHOOD�
VHPSOLFH�GLIILFROWj�D�IDU�IURQWH�D�SDJDPHQWL�GL�VROLWR�VL�ULYHOD�WHPSRUDQHD��SHU�FXL�LO�GHELWRUH�QRQ�SXz�HVVHUH�
JLXGLFDWR��tout court,�LQVROYHQWH��&IU��LQ�TXHVWR�VHQVR�)��&DSULJOLRQH��La problematica dei crediti deteriorati��
FLW��������

��3HU� TXHVWD� UDJLRQH� OD� DVVLPLOD]LRQH� WUD� OH� GXH� VLWXD]LRQL� q� JHQHUDOPHQWH� FULWLFDWD� LQ�GRWWULQD��6L� YHGD�3��
0HVVLQD��8QOLNHO\� WR�SD\��Potenzialità e difficoltà nelle operazioni di mercato��FLW�������FKH�HVSUHVVDPHQWH�VL�
GRPDQGD�³come il regolatore Europeo abbia mancato di operare tale rilevante distinzione e abbia optato per la 
l’equiparazione tra NPLs e UTP, senza aver riguardo alla circostanza che dall’equiparazione terminologica ne 
deriva che entrambi i crediti in parola, nonostante le profonde differenze sostanziali, soggiacciono alle mede-
sime disposizioni inerenti le attività di vigilanza, soprattutto in materia di accantonamenti prudenziali´���

��,O�calendar provisioning�q�VWDWR�RJJHWWR�GL�FULWLFKH��QRQ�VROR�LQ�UHOD]LRQH�DOOD�VWUHWWD�WHPSLVWLFD�H�DL�ULOHYDQ�
WL�LPSDWWL�LQ�WHUPLQL�GL�FDSLWDOH�FKH�WDOH�WHPSLVWLFD�LPSRQH��PD�DQFKH�SHU�XQD�PDQFDWD�DQDOLVL��GLIIHUHQ]LDWD��VXL�
WHPSL�GHL�SURFHVVL�HVHFXWLYL�H�GHOOH�SURFHGXUH�FRQFRUVXDOL�FKH�DYUHEEH�QHFHVVLWDWR�XQ�DSSURFFLR�SL��FROOHJDWR�
DOOH�FDXVH�FKH�DJOL�HIIHWWL��&IU��$��%ODQGLQL��Crediti deteriorati e struttura delle banche: considerazioni di insie-
me, in Rivista trimestrale di diritto dell’economia, Temi e problemi di diritto dell’economia�������������



�� ANDREA PISANESCHI 

D�PRUDWRULD�GRYUHEEHUR�HVVHUH�FODVVLILFDWL�FRPH�VRWWR�PLVXUH�GL�FRQFHVVLRQH��F�G�� forbor-
ne���PHQWUH� OH�QXRYH� OLQHH�FRQFHVVH�DOOH� LPSUHVH� LQ�GLIILFROWj��TXDVL�SHU�GHILQL]LRQH��GR�
YUHEEHUR�HVVHUH�TXDOLILFDWL�FRPH�873��(VVH�LQIDWWL�YHQJRQR�ULFKLHVWH�GD�LPSUHVH�FKH�VL�WUR�
YDQR�LQ�XQD�VLWXD]LRQH�GL�SUREDELOH�GLIILFROWj�GL�DGHPSLPHQWR��7DOH�FODVVLILFD]LRQH��QRQ�
GLPHQR��SURGXFH� FRPH�FRQVHJXHQ]D� O¶LQQDO]DPHQWR�GHO�13(�ratio� QHO� VLVWHPD�EDQFDULR��
XQD�VHULH�GL�REEOLJKL�GL�PRQLWRUDJJLR��H�QRQ�XOWLPR��ULOHYDQWL�DVVRUELPHQWL�GL�FDSLWDOH�SHU�
OH�EDQFKH��,�ULVFKL�GL�WRUQDUH�±�GD�XQ�SXQWR�GL�YLVWD�EDQFDULR�±�DOOD�VLWXD]LRQH�SRVW�FULVL�IL�
QDQ]LDULD�GHO������VRQR�HYLGHQWL��

3HU�OLPLWDUH�±�QRQ�HOLPLQDUH�±�TXHVWR�ULVFKLR��q�WXWWDYLD�LQWHUYHQXWD�O¶(%$��FKH�KD�GHW�
WDWR� UHJROH� SUXGHQ]LDOL� VXOOH� FODVVLILFD]LRQL� GHL� FUHGLWL� ILQDOL]]DWH� DG� HVVHUH� DSSOLFDWH� LQ�
TXHVWR�PRPHQWR�HPHUJHQ]LDOH��,O����PDU]R��LQIDWWL��O¶(%$�KD�LQYLWDWR�OH�EDQFKH�DG�XWLOL]�
]DUH�WXWWD�OD�IOHVVLELOLWj�GHL�SULQFLSL�FRQWDELOL�SHU�OD�FODVVLILFD]LRQH�GHL�FUHGLWL�D�ILQL�SUXGHQ�
]LDOL��+D� VRWWROLQHDWR�� LQROWUH�� FRPH� OH�PRUDWRULH� QRQ� SURGXFDQR� DXWRPDWLFDPHQWH� Qp� XQ�
FDPELR�GL� FODVVLILFD]LRQH�GHO� FUHGLWR� �FRPH� foreborne�� Qp� XQD�PRGLILFD�GHO� rating� GHOOD�
FRQWURSDUWH��/D�YDOXWD]LRQH�FKH�OH�EDQFKH�GHYRQR�VYROJHUH�q�LQYHFH�XQD�YDOXWD]LRQH�SUR�
VSHWWLFD�QHO�OXQJR�WHUPLQH�VXOOD�VRVWHQLELOLWj��GD�SDUWH�GHOO¶LPSUHVD��GHO�GHELWR�FRQWUDWWR��

/¶LQWHUYHQWR�GHOO¶(%$��FHUWDPHQWH�DVVDL� ULOHYDQWH��QRQ� ULVROYH�SHUz�FRPSLXWDPHQWH� LO�
SUREOHPD��5LPDQH�RQHUH�GHOOH�EDQFKH�OD�YDOXWD]LRQH�FDVR�SHU�FDVR��VXOOD�VRVWHQLELOLWj�SUR�
VSHWWLFD�GHO�GHELWR��OD�TXHVWLRQH��LQROWUH��VL�LQWUHFFLD�LQHYLWDELOPHQWH�FRQ�LO�SUREOHPD�GHOOD�
YDOXWD]LRQH� GHO� PHULWR� FUHGLWL]LR� GHOO¶LPSUHVD� ULFKLHGHQWH� LO� SUHVWLWR�� H� FRQ� OH� FRQQHVVH�
SUREOHPDWLFKH� UHODWLYH� DL� YDUL� SURILOL� GL� UHVSRQVDELOLWj� GHOOD� EDQFD� QHOOD� FRQFHVVLRQH� GHO�
FUHGLWR��GL�FXL�VSHFLILFDPHQWH�QHO�SDUDJUDIR�����

,O�SURILOR�UHODWLYR�DO�FDOHQGDULR�GHOOH�FRSHUWXUH�QRQ�q�VWDWR�DQFRUD�RJJHWWR�GL�XQD�UHYL�
VLRQH��6H� SHUz�SHQVLDPR� FKH� LO�calendar provisioning� GRYUHEEH� DSSOLFDUVL� D� IDU� GDWD�GDO�
�����q�DEEDVWDQ]D�FKLDUR�FRPH�XQD�VXD�UHYLVLRQH��TXDQWRPHQR�LQ�RUGLQH�DOOD� WHPSLVWLFD��
VDUHEEH�QHFHVVDULD��

4. Il Temporary Framework della Commissione sugli aiuti di Stato 

3UDWLFDPHQWH�LQ�FRQWHPSRUDQHD�FRQ�TXHVWH�PLVXUH�� LO����GL�PDU]R�OD�&RPPLVVLRQH�KD�
DSSURYDWR�XQD�&RPXQLFD]LRQH�³Temporary Framework´�LQ�WHPD�GL�DLXWL�GL�6WDWR�SHU�LO�VR�
VWHJQR�DOO¶HFRQRPLD�GD�SDUWH�GHJOL�6WDWL�PHPEUL��

&RPH�QRWR��VXOOD�EDVH�GHOO¶DUW������7)8(��QRQ�q�FRQVHQWLWR�DJOL�6WDWL�PHPEUL�O¶XWLOL]�
]D]LRQH�GL� ULVRUVH�SXEEOLFKH�SHU�DWWULEXLUH�YDQWDJJL� VHOHWWLYL�DG� LPSUHVH�TXDORUD� WDOL� DLXWL�
IDOVLQR�D�PLQDFFLQR�GL�IDOVDUH�OD�FRQFRUUHQ]D��

,O�GLYLHWR�GL�DLXWL�GL�6WDWR�q�ILQDOL]]DWR�DG�HYLWDUH�LO�ULVFKLR�GL�GLVWRUVLRQL�GHOOD�FRQFRU�
UHQ]D�WUD�LPSUHVH�HXURSHH��H��WUD�O¶DOWUR��DG�LPSHGLUH�FKH�LPSUHVH�FKH�QRQ�SRVVRQR�JRGHUH�
GL�DLXWL�VL�WURYLQR�LQ�FRQGL]LRQL�VYDQWDJJLDWH�ULVSHWWR�D�FRQFRUUHQWL�HXURSHL�FKH�SRVVDQR�LQ�
YHFH�EHQHILFLDUH�GL�PDJJLRUL�DLXWL�SXEEOLFL��,Q�TXHVWR�VHQVR��OD�QRUPDWLYD�VXO�GLYLHWR�GL�DLX�
WL�GL�6WDWR�WXWHOD�DQFKH�LO�EXRQ�IXQ]LRQDPHQWR�GHO�PHUFDWR�FRPXQH��

6HFRQGR�LO�WUDWWDWR��VRQR�WXWWDYLD�FRPSDWLELOL�FRQ�LO�PHUFDWR�LQWHUQR�³JOL�DLXWL�GHVWLQDWL�
DG�RYYLDUH�DL�GDQQL�DUUHFDWL�GDOOH�FDODPLWj�QDWXUDOL�RSSXUH�GD�DOWUL�HYHQWL�HFFH]LRQDOL´��DUW��
�����FRPPD����OHWW��E���3RVVRQR�LQYHFH�FRQVLGHUDUVL�FRPSDWLELOL�FRQ�LO�PHUFDWR�LQWHUQR�JOL�
DLXWL�GHVWLQDWL�³D�SRUUH� ULPHGLR�D�XQ�JUDYH� WXUEDPHQWR�GHOO¶HFRQRPLD�GL�XQR�6WDWR�PHP�
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EUR´��DUW�������FRPPD����OHWW��F���0HQWUH�QHO�SULPR�FDVR�QRQ�RFFRUUH�XQD�YDOXWD]LRQH�GHOOD�
&RPPLVVLRQH��QHO�VHFRQGR�FDVR�OD�YDOXWD]LRQH�q�QHFHVVDULD��

1HO�Temporary Framework�DSSURYDWR�LO����GL�PDU]R��OD�&RPPLVVLRQH�KD�ULFRQRVFLXWR�
LQ�SULPR�OXRJR�O¶DSSOLFDELOLWj��LQ�TXHVWR�PRPHQWR��GHOO¶DUW�������FRPPD����OHWW��E���/D�FRQ�
VHJXHQ]D�q�ULOHYDQWH�SHUFKp�QH�GHULYD�FKH�VRQR�FRPSDWLELOL��VHQ]D�XQD�SUHYLD�YDOXWD]LRQH��
JOL� DLXWL� SHU� FRPSHQVDUH� L� GDQQL� GLUHWWDPHQWH� VXELWL� GDOOH� LPSUHVH� LQ� FRQVHJXHQ]D� GHO�
O¶HYHQWR�HFFH]LRQDOH��6L�WUDWWD�GL�XQD�SRVVLELOLWj�GL�LQWHUYHQWR�PROWR�DPSLR�SHU�OR�6WDWR��QRQ�
VRWWRSRVWR� DOOH� OLPLWD]LRQL� DOOH� TXDOL� VRQR� LQYHFH� VRWWRSRVWL� JOL� DLXWL� GL� FXL� DOO¶DUW�� �����
FRPPD����OHWW��F���DG�HVHPSLR�QRQ�HVVHUH�LPSUHVD�LQ�GLIILFROWj��H�FRQ�LO�VROR�OLPLWH�GHO�GDQ�
QR�GLUHWWDPHQWH�VXELWR�GDOO¶HYHQWR��

,QROWUH��VHFRQGR�OD�&RPPLVVLRQH��SRVVRQR�HVVHUH�FRPSDWLELOL�FRQ�LO�TXDGUR�HXURSHR��D�
QRUPD�GHOO¶DUW���������E�7)8(��H�GXQTXH�GHEERQR�HVVHUH�YHULILFDWL�GDOOD�&RPPLVVLRQH��JOL�
DLXWL�QHFHVVDUL�³SHU�SRUUH�ULPHGLR�D�XQ�JUDYH�WXUEDPHQWR�GHOO¶HFRQRPLD�GL�XQR�6WDWR�PHP�
EUR´��5LVSHWWR�D�TXHVWD�LSRWHVL��HG�D�SDUWH�FDVL�VSHFLILFL�FRQQHVVL�FRQ�O¶HPHUJHQ]D�VDQLWDULD��
OD�&RPPLVVLRQH�LQGLYLGXD�EHQ�VHL�WLSRORJLH�GL�DLXWR��SHU�HYLWDUH�FKH��LQ�FRQVHJXHQ]D�GHOOD�
FULVL��YHQJD�SUHJLXGLFDWD�OD�FRQWLQXLWj�D]LHQGDOH�GL�LPSUHVH�VDQH��

*OL�VWUXPHQWL�GL�DLXWR�SL��ULOHYDQWL�VL�VL�LQFHQWUDQR�VXO�VLVWHPD�EDQFDULR��QHOOD�IRUPD�GHO�
SUHVWLWR�FRQ�JDUDQ]LD�SXEEOLFD�R�FRQ� LQWHUHVVL�DJHYRODWL��/D�&RPPLVVLRQH�� LQIDWWL��SUHQGH�
DWWR�QHOOH�SUHPHVVH��FKH�³OH�EDQFKH�H�JOL�DOWUL�LQWHUPHGLDUL�ILQDQ]LDUL�KDQQR�XQ�UXROR�IRQ�
GDPHQWDOH�QHO�IDU�IURQWH�DJOL�HIIHWWL�GHOOD�SDQGHPLD�GD�&RYLG����PDQWHQHQGR�LO�IOXVVR�GHO�
FUHGLWR�DOO¶HFRQRPLD�´�'HO�SDUL�³DQFKH�OH�LPSUHVH�VDQH��EHQ�SUHSDUDWH�DG�DIIURQWDUH�L�ULVFKL�
LQHUHQWL�DOOD�QRUPDOH�DWWLYLWj�LPSUHQGLWRULDOH��SRVVRQR�WURYDUVL�D�GRYHU�IDU�IURQWH�D�TXHVWH�
FLUFRVWDQ]H�HFFH]LRQDOL��DO�SXQWR�FKH�OD�ORUR�VRSUDYYLYHQ]D�SRWUHEEH�HVVHUH�PHVVD�D�UHSHQ�
WDJOLR´��3HUWDQWR�³XQ�VRVWHJQR�SXEEOLFR�DGHJXDWDPHQWH�PLUDWR�q�QHFHVVDULR�SHU�JDUDQWLUH�OD�
GLVSRQLELOLWj�GL�OLTXLGLWj�VXIILFLHQWH�VXL�PHUFDWL��SHU�FRQWUDVWDUH�L�GDQQL�DUUHFDWL�DOOH�LPSUH�
VH�VDQH�H�SHU�SUHVHUYDUH�OD�FRQWLQXLWj�GHOO¶DWWLYLWj�HFRQRPLFD�GXUDQWH�H�GRSR�OD�SDQGHPLD�
GL�&RYLG���´��

/D�SULPD�WLSRORJLD�GL�DLXWR��FRQ�XQ�WHWWR�PDVVLPR�GL���������HXUR�SHU�LPSUHVD��SXz�HV�
VHUH�FRQFHVVD�LQ�IRUPD�GL�VRYYHQ]LRQL�GLUHWWH��DJHYROD]LRQL�ILVFDOL�H�GL�SDJDPHQWR��DQWLFLSL�
ULPERUVDELOL��JDUDQ]LH�SUHVWLWL�H�SDUWHFLSD]LRQL��

6L� WUDWWD� GL� XQD�QRUPD� FKH� FRQVHQWH� XQD� DPSLD� GLVFUH]LRQDOLWj� SHU� JOL� 6WDWL� H� SRFKL�
YLQFROL��*OL�6WDWL�GHEERQR�SUHYHGHUH�XQ�EXGJHW�FRPSOHVVLYR��PD�� DG�HVHPSLR��SRVVRQR�
VFHJOLHUH� VH� VRYYHQ]LRQDUH� GLUHWWDPHQWH� D� IRQGR� SHUGXWR� R� SUHVWDUH� XQD� JDUDQ]LD� DO�
�������FIU��VH]���������Ê�SUHVXPLELOH�FKH�TXHVWD�WLSRORJLD�VLD�LQGLUL]]DWD�SULQFLSDOPHQWH�
DO�VLVWHPD�GHOOH�30,��VLD�SHU�O¶HQWLWj��UHODWLYDPHQWH�PRGHVWD��VLD�SHU�OD�VRVWDQ]LDOH�OLEHU�
Wj�SURFHGXUDOH��

/D�UDJLRQH�GHOOD�HQWLWj��UHODWLYDPHQWH�ULGRWWD��GL�TXHVWD�IRUPD�GL�DLXWR��q�GD�ULQYHQLUVL�
QHOOD�WXWHOD�GHO�PHUFDWR�LQWHUQR��H�HQWUR�FHUWL�OLPLWL��QHOOD�WXWHOD�GHO�SULQFLSLR�GL�SDULWj�GHOOH�
DUPL�� &RPH� VRWWROLQHDWR� QHOOD�PHGHVLPD� FRPXQLFD]LRQH�� LQIDWWL�� ³O¶LQWHJULWj� GHO�PHUFDWR�
LQWHUQR�q�XQ�DOWUR�IDWWR�FKH�FRQWULEXLVFH�D�XQD�ULSUHVD�SL��UDSLGD��,QROWUH��HYLWD�SHULFRORVH�
FRUVH�DOOH�VRYYHQ]LRQL��LQ�FXL�6WDWL�PHPEUL�FRQ�PH]]L�SL��LQJHQWL�SRVVRQR�VSHQGHUH�SL��GHL�
ORUR�YLFLQL�D�VFDSLWR�GHOOD�FRHVLRQH�DOO¶LQWHUQR�GHOO¶8QLRQH´����/¶DLXWR��VHFRQGR�OD�&RPXQL�
 
�

��'HYH� SHUz� HVVHUH� ULOHYDWR� FKH�� D� GLVWDQ]D� GL� FLUFD� XQ�PHVH� GDOOD� HQWUDWD� LQ� YLJRUH� GHOOD� VRVSHQVLRQH�� OD�
*HUPDQLD��GD�VROD��KD�FRQFHVVR�FLUFD�LO�����GHOO¶DPPRQWDUH�FRPSOHVVLYR�GL�WXWWL�JOL�DLXWL�GL�6WDWR�DOOH�LPSUHVH�
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FD]LRQH��³QRQ�SXz�HVVHUH�FRQFHVVR�D�LPSUHVH�FKH�VL�WURYDYDQR�JLj�LQ�GLIILFROWj��DL�VHQVL�GHO�
UHJRODPHQWR�JHQHUDOH�GL�HVHQ]LRQH�SHU�FDWHJRULD��LO����GLFHPEUH�������

,O�VHFRQGR�WLSR�GL�DLXWR�q�LO�SUHVWLWR�FRQ�JDUDQ]LD�SXEEOLFD��,Q�TXHVWR�FDVR�OH�UHJROH�VRQR�
DVVDL�SL��VWULQJHQWL�H�JOL�6WDWL�KDQQR�SRFD�SRVVLELOLWj�GL�GLVWDFFDUVL�GDOOH�ULJLGH�SUHYLVLRQL�
SRVWH�GDO�Temporary Framework��

$QFKH�TXHVWL�DLXWL�QRQ�SRVVRQR�HVVHUH�FRQFHVVL�DG�LPSUHVH�FKH�VL�WURYDYDQR�JLj�LQ�GLI�
ILFROWj�VHFRQGR�OD�GHILQL]LRQH�FRPXQLWDULD���VXOOD�TXDOH�WRUQHUHPR�VXFFHVVLYDPHQWH���HVVH�
UH�FRQFHVVL�HQWUR�LO����GLFHPEUH�������H�QRQ�SRVVRQR�DYHUH�GXUDWD�VXSHULRUH�D�VHL�DQQL��'D�
XQ�SXQWR�GL�YLVWD�TXDQWLWDWLYR�KDQQR�XQ�OLPLWH�PDVVLPR������GHO�IDWWXUDWR�GHOO¶LPSUHVD�R�
GRSSLR�GHL�FRVWL�GHO�SHUVRQDOH�ULIHULELOL�DO�������RSSXUH�DQFRUD�FRSHUWXUD�GHO�IDEELVRJQR�GL�
OLTXLGLWj�SHU����PHVL�SHU�OH�30,�R����PHVL�SHU�OH�JUDQGL�LPSUHVH���H��FRPXQTXH��OD�JDUDQ]LD�
SXEEOLFD�QRQ�SXz�HFFHGHUH�LO�����GHO�FDSLWDOH�GL�SUHVWLWR����$QFKH�OH�FRPPLVVLRQL�DQQXDOL�
VRQR�ILVVDWH� LQ�XQ�PLQLPR��FRQ�DXPHQWL�SURJUHVVLYL�PDQR�D�PDQR�FKH�DXPHQWD� OD�GXUDWD�
GHO�SUHVWLWR�JDUDQWLWR��

4XHVWD�QRUPDWLYD�VWULQJHQWH�q�SUHVXPLELOPHQWH�ILQDOL]]DWD�DG�HYLWDUH�HFFHVVLYH�GLVWRU�
VLRQL�GHO�PHUFDWR�XQLFR��SHUPHWWHQGR�DJOL�6WDWL�FKH�QRQ�KDQQR�SUREOHPL�GL�GHELWR�GL�DFFRO�
ODUVL�LO������GHO�ULVFKLR���'HO�UHVWR��VH�QRQ�YL�IRVVH�DOFXQD�YDOXWD]LRQH�GHO�PHULWR�FUHGLWL�
]LR�H�OD�JDUDQ]LD�SXEEOLFD�IRVVH�DO�������VDUHEEH�GLIILFLOH�GLVWLQJXHUH�OD�VRYYHQ]LRQH�GDO�
SUHVWLWR��RJQL�SUHVWLWR�DYUHEEH� LQIDWWL� OD�FHUWH]]D�GHO� ULPERUVR�H�TXHVWR�SURGXUUHEEH�YDQ�
WDJJL�SHU�JOL�6WDWL�FRQ�PLQRU�SUREOHPL�GL�GHELWR�SXEEOLFR��

1RQGLPHQR�OD�TXHVWLRQH�SRQH�YDUL�SUREOHPL��&RPH�GLUHPR�VXFFHVVLYDPHQWH��LQ�FRQVH�
JXHQ]D�GL�TXHVWD�VFHOWD�OH�EDQFKH�VL�WURYDQR�LQ�XQD�VLWXD]LRQH�FRPSOHVVD��VWUHWWH�WUD�LO�ELVR�
JQR�GL�FRQFHGHUH�L�SUHVWLWL�LQ�WHPSL�UDSLGL�SHU�VRVWHQHUH�HFRQRPLD�H�RFFXSD]LRQH��H�OD�QH�
FHVVLWj�GL�YDJOLDUH�LO�PHULWR�FUHGLWL]LR�LQ�XQ�FRQWHVWR��HFRQRPLFR�H�GL�PHUFDWR��QRQ�SUHYH�
GLELOH��'DO�SXQWR�GL�YLVWD�GHOOH�LPSUHVH��SRL��L�VHL�DQQL�GL�GXUDWD�GHO�SUHVWLWR�VRQR�DVVDL�SR�
FKL�DQFKH�FRQVLGHUDQGR�FKH�GLIILFLOPHQWH�LO�3LO�GHO�SDHVH�WRUQHUj�UDSLGDPHQWH�DO�OLYHOOR�DQ�
WH�FULVL��

'DO�SXQWR�GL�YLVWD�GHOOH�EDQFKH��SHU�HYLWDUH�FKH�OD�JDUDQ]LD�SXEEOLFD�FRVWLWXLVFD�XQ�DLX�
WR�� TXHVWH� XOWLPH� GHEERQR� GLPRVWUDUH� GL� DYHU� WUDVIHULWR� DO� EHQHILFLDULR� ILQDOH� L� YDQWDJJL�
GHOO¶DLXWR�³VRWWR�IRUPD�GL�PDJJLRUL�YROXPL�GL�ILQDQ]LDPHQWR��PDJJLRUH�ULVFKLRVLWj�GHL�SRU�
WDIRJOL��PLQRUL�UHTXLVLWL�LQ�PDWHULD�GL�JDUDQ]LH�H�SUHPL�GL�JDUDQ]LD�R�WDVVL�GL�LQWHUHVVH�LQIH�
ULRUL´��

8Q�WHU]R�WLSR�GL�DLXWR�VRQR�L�WDVVL�GL�LQWHUHVVL�DJHYRODWL���VH]���������4XHVWR�DLXWR�WXWWDYLD�
QRQ�SXz�HVVHUH�FXPXODWR�FRQ�L�SUHVWLWL�FRQ�JDUDQ]LD�SXEEOLFD�HG�KDQQR�L�PHGHVLPL�YLQFROL�
TXDQWLWDWLYL�H�TXDOLWDWLYL�ULFKLHVWL�SHU�L�SUHVWLWL�FRQ�JDUDQ]LD�SXEEOLFD��

$OWUL�WLSL�GL�DLXWR�VRQR�OD�DVVLFXUD]LRQH�GHO�FUHGLWR�DOO¶HVSRUWD]LRQH��LO�GLIIHULPHQWR�VH�
OHWWLYR�GL� LPSRVWH�H�FRQWULEXWL�SUHYLGHQ]LDOL�SHU� LPSUHVH�SDUWLFRODUPHQWH�FROSLWH�� LO�VRVWH�
JQR�VHOHWWLYR�DL�FRVWL�VDODULDOL��

 
�

DXWRUL]]DWH��/D�)UDQFLD�KD�QRWLILFDWR�LO������O¶,WDOLD�LO��������LO�5HJQR�8QLWR�LO�����LO�%HOJLR�LO����H�JOL�DOWUL�
6WDWL�DO�GL�VRWWR��6L�WUDWWD�GL�XQR�VTXLOLEULR�ULOHYDQWH�FKH�FRPSRUWD�XQ�ULVFKLR�SHU�OD�FRHVLRQH�GHO�PHUFDWR�XQLFR��

��2�LO�����GHO�FDSLWDOH�GL�SUHVWLWR��ODGGRYH�OH�SHUGLWH�VLDQR�GDSSULPD�DWWULEXLWH�DOOR�6WDWR�H�VROR�VXFFHVVLYD�
PHQWH� DJOL� HQWL� FUHGLWL]L� �JDUDQ]LD� GL� SULPD� SHUGLWD��� ,Q� RJQL� FDVR�PDQR� D�PDQR� FKH� LO� SUHVWLWR� q� ULPERUVDWR�
O¶LPSRUWR�JDUDQWLWR�GHYH�GLPLQXLUH�SURSRU]LRQDOPHQWH��
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5. L’Amendment dell’8 maggio 2020 

&RQ�XQD�FRPXQLFD]LRQH�LQ�GDWD���PDJJLR�������OD�&RPPLVVLRQH�KD�LQWHJUDWR�LO�Tempo-
rary Framework�FRQ�XOWHULRUL�PLVXUH�LQ�WHPD�GL�ULFDSLWDOL]]D]LRQH��GHQRPLQDWH�PLVXUH�GL�
ULFDSLWDOL]]D]LRQH�&RYLG������

,Q�JHQHUDOH� OH�PLVXUH�GL� ULFDSLWDOL]]D]LRQH�VRQR�FRQVLGHUDWH�GDOOD�&RPPLVVLRQH�IRUWH�
PHQWH�GLVWRUVLYH�GHO�PHUFDWR��H�SHU�TXHVWD�UDJLRQH�QRQ�SRVVRQR�HFFHGHUH�LO�PLQLPR�QHFHV�
VDULR�SHU�DVVLFXUDUH� OD�YLWDOLWj�GHOO¶LPSUHVD��QRQ�SRVVRQR�DQGDUH�DO�GL� Oj�GHO� ULVWRUR�GHOOH�
SHUGLWH�GHULYDQWL� GD�&RYLG����� SRVVRQR�HVVHUH�SUHVH� LQ� FRQVLGHUD]LRQH� VRODPHQWH� VH�QRQ�
Y¶q�XQ¶DOWUD�VROX]LRQH��,Q�JHQHUDOH�OD�FRPXQLFD]LRQH�SRQH�YLQFROL�VWULQJHQWL�VXOOD�UHPXQH�
UD]LRQH��VXL�PHFFDQLVPL�GL�XVFLWD�GHOOR�6WDWR�H�VXL�YLQFROL�RSHUDWLYL�H�GL�governance�GHOOH�
LPSUHVH�FKH�KDQQR�EHQHILFLDWR�GHOO¶DLXWR��1RQRVWDQWH�TXHVWH�PLVXUH�q�LPSOLFLWR�FKH�OH�UL�
FDSLWDOL]]D]LRQL� SXEEOLFKH� VRQR�GLVWRUVLYH� GHO�PHUFDWR�� SHUFKp� FRQVHQWRQR� DJOL� 6WDWL� FRQ�
PDJJLRUL�VSD]L�GL�ELODQFLR�� LQWHUYHQWL�PDJJLRUL�H�GXQTXH� OD�FUHD]LRQH�GL�SRWHQ]LDOL�DVLP�
PHWULH�QHO�PHUFDWR�LQWHUQR��

'L�FLz�SDUH�FRQVDSHYROH�OD�&RPPLVVLRQH��FKH��TXDVL�D�VRVSLQJHUH�O¶DSSURYD]LRQH�GL�DO�
WUL�VWUXPHQWL�GL�QDWXUD�FRPXQH��HVSUHVVDPHQWH�VRWWROLQHD�FKH�³VH�LO�VRVWHJQR�GRYHVVH�HVVHUH�
FRQFHVVR�D�OLYHOOR�GHOO¶8(��WHQHQGR�FRQWR�GHOO¶LQWHUHVVH�FRPXQH�GHOO¶8QLRQH��LO�ULVFKLR�GL�
GLVWRUVLRQH�GHO�PHUFDWR�LQWHUQR�SRWUHEEH�HVVHUH�LQIHULRUH�H�SRWUHEEHUR�HVVHUH�LPSRVWH�FRQ�
GL]LRQL�PHQR�ULJRURVH��/D�&RPPLVVLRQH�ULWLHQH�FKH�VLDQR�QHFHVVDUL�XOWHULRUL�ILQDQ]LDPHQWL�
H�VRVWHJQR�D�OLYHOOR�8�(��SHU�IDU�Vu�FKH�TXHVWD�FULVL�VLPPHWULFD�JOREDOH�QRQ�VL�WUDVIRUPL�LQ�
XQR�shock�DVLPPHWULFR�D�VFDSLWR�GHJOL�6WDWL�PHPEUL�FKH�KDQQR�PLQRUL�SRVVLELOLWj�GL�VRVWH�
QHUH�OD�ORUR�HFRQRPLD�H�GHOOD�FRPSHWLWLYLWj�GHOO¶8(�QHO�VXR�FRPSOHVVR´��

*OL�DLXWL�GHEERQR�HVVHUH�VRWWRSRVWH�D�FRQGL]LRQL�FKH�ULJXDUGDQR�O¶LQJUHVVR�GHOOR�6WDWR��
OD�UHPXQHUD]LRQH�H�O¶XVFLWD��H�QRQ�SRVVRQR�HVVHUH�FRQFHVVH�ROWUH�LO����JLXQJR������H��DQ�
FKH�LQ�TXHVWR�FDVR��LO�EHQHILFLDULR�QRQ�GHYH�HVVHUH�FRQVLGHUDWR�LQ�FULVL��VHFRQGR�OD�GHILQL�
]LRQH�HXURSHD��DOOD�GDWD�GHO����GLFHPEUH�������

3HU�TXDQWR�FRQFHUQH�OD�WLSRORJLD�GHOO¶LQWHUYHQWR��SXz�WUDWWDUVL�GL�VWUXPHQWL�GL�equity��PD�
DQFKH�GL�VWUXPHQWL�LEULGL�GL�FDSLWDOH�FRPH�GLULWWL�GL�SDUWHFLSD]LRQH�DL�SURILWWL�R�REEOLJD]LRQL�
FRQYHUWLELOL�H�DQFKH�GHELWR�VXERUGLQDWR��,Q�SDUWLFRODUH��LO�GHELWR�VXERUGLQDWR�q�FRQVLGHUDWR�
SDUWLFRODUPHQWH� LGRQHR�D�VRVWHQHUH� OH� LPSUHVH� LQ�GLIILFROWj�DQFKH�SHUFKp�PHQR�GLVWRUVLYR�
GHO� FDSLWDOH�R�GHO� FDSLWDOH� LEULGR�� GDWR�FKH�QRQ�SXz� HVVHUH� FRQYHUWLWR� LQ� FDSLWDOH�TXDQGR�
O¶LPSUHVD�q�LQ�DWWLYLWj��/R�6WDWR��LQ�RJQL�FDVR��SXz�IDUH�ULFRUVR�D�TXDOVLDVL�YDULDQWH�GL�TXHVWL�
VWUXPHQWL�R�D�XQD�FRPELQD]LRQH�GL�VWUXPHQWL�GL�FDSLWDOH�H�GL�VWUXPHQWL�LEULGL��

/D�FRPXQLFD]LRQH�SUHYHGH�DOFXQL� UHTXLVLWL�SUHOLPLQDUL�SHU�DFFHGHUH�DOOD� ULFDSLWDOL]]D�
]LRQH�SXEEOLFD��

2FFRUUH� LQ� SULPR� OXRJR� O¶DFFHUWDPHQWR� VXOOH� GLIILFROWj�� SHU� O¶RSHUDWRUH�� VHQ]D� O¶DLXWR�
SXEEOLFR��GL�SHUPDQHUH�QHO�PHUFDWR��7DOL�GLIILFROWj�SRVVRQR�HVVHUH� ULYHODWH�GDO�GHWHULRUD�
PHQWR�GHO�UDSSRUWR�WUD�GHELWR�H�SDWULPRQLR�QHWWR�GHO�EHQHILFLDULR�R�GD�LQGLFDWRUL�DQDORJKL��
,Q�VHFRQGR�OXRJR��RFFRUUH�XQ�LQWHUHVVH�JHQHUDOH�DOO¶LQWHUYHQWR��SHU�HYLWDUH�XQD�VLJQLILFDWLYD�
SHUGLWD�GL�SRVWL�GL�ODYRUR��O¶XVFLWD�GDO�PHUFDWR�GL�XQD�LPSUHVD�VLVWHPLFD��R�GL�XQD�LPSUHVD�
LQQRYDWLYD��QRQFKp�OD�SHUGLWD�GL�XQ�VHUYL]LR�LPSRUWDQWH��,Q�WHU]R�OXRJR��q�QHFHVVDULD�OD�GL�
PRVWUD]LRQH�FKH�O¶RSHUDWRUH�QRQ�q�LQ�JUDGR�GL�ILQDQ]LDUVL�VXO�PHUFDWR�LQ�WHUPLQL�VRVWHQLELOL��

/R�6WDWR�GHYH�LQWHUYHQLUH�D�SUH]]L�GL�PHUFDWR�H�GHYH�ULFHYHUH�XQD�UHPXQHUD]LRQH�FRQ�
JUXD�SHU�O¶LQYHVWLPHQWR��LO�SUH]]R�GHOO¶LQWHUYHQWR�GHOOR�6WDWR�GRYUHEEH�FROORFDUVL�QHOOD�PH�
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GLD�GHO�YDORUH�GHOOH�D]LRQL�GHO�EHQHILFLDULR�QHL�TXLQGLFL�JLRUQL�DQWHFHGHQWL�OD�ULFDSLWDOL]]D�
]LRQH��4XDQWR�SL��OD�UHPXQHUD]LRQH�q�D�FRQGL]LRQL�GL�PHUFDWR��PLQRUH�q�OD�GLVWRUVLRQH�GHO�
OD�FRQFRUUHQ]D�FKH�O¶LQWHUYHQWR�VWDWDOH�SRWUHEEH�FDXVDUH��

,QROWUH�� O¶LQWHUYHQWR� GHYH� HVVHUH� WUDQVLWRULR� H� SHUWDQWR� YL� VRQR� LQFHQWLYL�GLVLQFHQWLYL� D�
PDQWHQHUOR�SHU�XQ�OXQJR�SHULRGR�GL�WHPSR��

3HU� LQFHQWLYDUH� O¶XVFLWD� GHOOR� 6WDWR�� OD� &RPPLVVLRQH� ULWLHQH� RSSRUWXQR� SUHYHGHUH� XQ�
DXPHQWR�SURJUHVVLYR�GHOOD�UHPXQHUD]LRQH�GHOOR�6WDWR��SHU�VSLQJHUH�OH�LPSUHVH�D�ULPERUVDUH�
OH�TXRWH�H�FHUFDUH�FDSLWDOH�DOWHUQDWLYR�QRQ�DSSHQD�OH�FLUFRVWDQ]H�GL�PHUFDWR�OR�FRQVHQWRQR��
$�TXHVWR�VFRSR�OD�&RPPLVVLRQH�VXJJHULVFH�XQ�PHFFDQLVPR�GL�step-up�EDVDWR�VX�LQFUHPHQ�
WL�SURJUHVVLYL�GHO�YDORUH�GHOOD�SDUWHFLSD]LRQH��DWWUDYHUVR�OD�FRQFHVVLRQH�DOOR�6WDWR�GL�D]LRQL�
VXSSOHPHQWDUL�R�DOWUL�PHFFDQLVPL���&LDVFXQ�LQFUHPHQWR�GRYUHEEH�FRUULVSRQGHUH�DOPHQR�DO�
����GHOOD�UHPXQHUD]LRQH�D�IDU�GDWD�GDO�TXDUWR�DQQR�VXFFHVVLYR�DOOD�GDWD�GHOOD�ULFDSLWDOL]�
]D]LRQH��,Q�SDUWLFRODUH��VH�GRSR�LO�TXDUWR�DQQR�OR�6WDWR�QRQ�KD�FHGXWR�DOPHQR�LO������GRYUj�
HVVHUH�DWWLYDWR�LO�PHFFDQLVPR�GL�step up��FKH�GRYUj�HVVHUH�DWWLYDWR�DQFRUD�GRSR�VHL�DQQL�VH�
OR�6WDWR�QRQ�DYHVVH�DOORUD�FHGXWR�OD�VXD�LQWHUD�SDUWHFLSD]LRQH����

,O� EHQHILFLDULR� KD� FRPXQTXH� LQ� RJQL�PRPHQWR� OD� SRVVLELOLWj� GL� HIIHWWXDUH� LO�buy back�
VXOOH�TXRWH� VRWWRVFULWWH�GDOOR�6WDWR�DG�XQ�YDORUH�FKH�VLD� LO�SL��DOWR� WUD� LO�YDORUH�QRPLQDOH�
DXPHQWDWR� RJQL� DQQR� VHFRQGR� XQD� WDEHOOD� SUHYLVWD� QHOOD� &RPXQLFD]LRQH�� R� LO� YDORUH� GL�
PHUFDWR�GHOOH�D]LRQL�DO�PRPHQWR�GHO�buy back����,Q�DOWHUQDWLYD�OR�6WDWR�KD�VHPSUH�OD�SRVVL�
ELOLWj�GL�FHGHUH�VXO�PHUFDWR�R�LQ�ERUVD�OD�VXD�SDUWHFLSD]LRQH��

1HO�FDVR�GL�FRQYHUVLRQH�GL�VWUXPHQWL�LEULGL�GL�FDSLWDOH��GRSR�OD�FRQYHUVLRQH�GHYH�HVVHUH�
LQFOXVR�XQ�PHFFDQLVPR�GL�DXPHQWR�SURJUHVVLYR�GHOOD�UHPXQHUD]LRQH��6H�LO�FDSLWDOH�ULVXO�
WDQWH�GDOO¶LQWHUYHQWR�VWDWDOH�q�DQFRUD�GL�SURSULHWj�GHOOR�6WDWR�GXH�DQQL�GRSR�OD�FRQYHUVLRQH�
LQ�FDSLWDOH�SURSULR��OR�6WDWR�ULFHYH�XQ¶XOWHULRUH�TXRWD�SDUL�DOPHQR�DO�����GHOOD�SDUWHFLSD�
]LRQH�ULPDQHQWH�ULVXOWDQWH�GDOOD�FRQYHUVLRQH��

'DWR� FKH� OD� SDUWHFLSD]LRQH� QHO� FDSLWDOH� q� SRWHQ]LDOPHQWH� GLVWRUVLYD� GHOOH� UHJROH� GHO�
PHUFDWR�� OH� LPSUHVH�FKH�QH�EHQHILFLDQR�VXELVFRQR�DOFXQL�YLQFROL�VLD�GD�XQ�SXQWR�GL�YLVWD�
RSHUDWLYR�FKH�GL�governance��

'D�XQ�SXQWR�GL� YLVWD�RSHUDWLYR�� LQ�JHQHUDOH�� L� EHQHILFLDUL� QRQ�GHEERQR� LPSHJQDUVL� LQ�
DJJUHVVLYH�HVSDQVLRQL�FRPPHUFLDOL� ILQDQ]LDWH�GDOOR�6WDWR��R�DVVXPHUH�ULVFKL�HFFHVVLYL��6H�
XQ¶LPSUHVD�q�EHQHILFLDULD�GL�XQ�DLXWR�GL�ROWUH�����PLOLRQL�GL�HXUR�H�GLVSRQH�GL�XQ�QRWHYROH�
SRWHUH� GL�PHUFDWR� JOL� 6WDWL� GRYUHEEHUR�SUHGLVSRUUH�PLVXUH� SHU� SUHVHUYDUH� OD� FRQFRUUHQ]D�
QHL�PHUFDWL��

,QROWUH��VLQR�D�TXDQGR�DOPHQR�LO�����GHO�FDSLWDOH�SXEEOLFR�QRQ�VLD�VWDWR�ULPERUVDWR��L�
EHQHILFLDUL�GHOO¶DLXWR�GHEERQR�DVWHQHUVL�GDOO¶DFTXLVWDUH�SL��GHO�����LQ�LPSUHVH�FRQFRUUHQ�
WL��VDOYR�FKH�TXHVWR�VLD�DVVROXWDPHQWH�QHFHVVDULR�SHU�O¶HVHUFL]LR�GHOO¶DWWLYLWj�HFRQRPLFD�GHO�
EHQHILFLDULR�����
 
�

��7XWWDYLD�� VH� LO� EHQHILFLDULR�QRQ� q� XQD� VRFLHWj�TXRWDWD�JOL�6WDWL�PHPEUL� SRVVRQR�GHFLGHUH�GL� SRVSRUUH� JOL�
VWUXPHQWL�GL�step up�XQ�DQQR�GRSR��

��,O�SUH]]R�GL�ULDFTXLVWR�GRYUHEEH�FRUULVSRQGHUH�DOO¶LPSRUWR�SL��HOHYDWR�WUD�O¶LQYHVWLPHQWR�QRPLQDOH�HIIHWWXDWR�
GDOOR�6WDWR�PHPEUR�DXPHQWDWR�GL�XQD�UHPXQHUD]LRQH�DQQXD�GHJOL� LQWHUHVVL�GL�����SXQWL�EDVH�PDJJLRUH�GL�TXHOOD�
SUHYLVWD�LQ�XQD�DSSRVLWD�WDEHOOD�DOOHJDWD�DOOD�FRPXQLFD]LRQH�R�LO�SUH]]R�GL�PHUFDWR�DO�PRPHQWR�GHO�ULDFTXLVWR��

���,Q�FDVR�GL�JUXSSL�GL� LPSUHVH��GHOOH�TXDOL�DOFXQH�TXDOLILFDWH�FRPH�LQ�GLIILFROWj�DOOD�GDWD�GHO����GLFHPEUH�
������GRYUj�HVVHUH�SRVWD�LQ�HVVHUH�XQD�VHSDUD]LRQH�FRQWDELOH�SHU�HYLWDUH�FKH�LPSUHVH�LQ�GLIILFROWj�SRVVDQR�EHQH�
ILFLDUH�GHJOL�DLXWL��
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/H�LPSUHVH�EHQHILFLDULH�GL�DLXWL�QRQ�SRVVRQR�SDJDUH�GLYLGHQGL�R�HIIHWWXDUH�buy back�GL�
D]LRQL�VDOYR�FKH�SHU�OH�D]LRQL�GL�SURSULHWj�GHOOR�6WDWR��,QROWUH��ILQR�D�TXDQGR�DOPHQR�LO�����
GHOOH�D]LRQL�QRQ�VLDQR�VWDWH�ULVFDWWDWH��OD�UHPXQHUD]LRQH�GHO�PDQDJHPHQW�QRQ�GRYUj�HFFH�
GHUH�OD�SDUWH�ILVVD�SUHYLVWD�DOOD�GDWD�GHO����GLFHPEUH�������Qp�SRWUDQQR�HVVHUH�SDJDWL�ERQXV�
R�SDUWL�YDULDELOL��

6. Le modifiche alla organizzazione della SACE e i prestiti con garanzia 
pubblica 

,O�VLVWHPD�GHOOH�LPSUHVH�q�DUULYDWR�DOOD�FULVL�GHO�&RYLG�FRQ�XQD�VWUXWWXUD�ILQDQ]LDULD�PL�
JOLRUH� GHJOL� DQQL� SDVVDWL�� 6HFRQGR� OD�%DQFD� G¶,WDOLD� OH� LPSUHVH� DIIURQWDQR� O¶DWWXDOH� FRQ�
JLXQWXUD�FRQ�XQD�VWUXWWXUD�ILQDQ]LDULD�QHO�FRPSOHVVR�SL��HTXLOLEUDWD�ULVSHWWR�DOOD�YLJLOLD�GHO�
OD�GRSSLD�UHFHVVLRQH�GHO������������/D�OHYD�ILQDQ]LDULD��PLVXUDWD�FRPH�UDSSRUWR�WUD�L�GHEL�
WL�ILQDQ]LDUL�H�OD�VRPPD�GHJOL�VWHVVL�FRQ�LO�SDWULPRQLR�QHWWR��VL�q�ULGRWWD�GL�FLUFD�GLHFL�SXQWL�
SHUFHQWXDOL��O¶LQFLGHQ]D�GHL�GHELWL�D�EUHYH�WHUPLQH�VXO�WRWDOH�GL�TXHOOL�ILQDQ]LDUL�q�VFHVD�GL�
VHWWH�SXQWL�SHUFHQWXDOL��/D�GLPLQX]LRQH�GHOO¶LQGHELWDPHQWR�FRPSOHVVLYR�H� O¶DOOXQJDPHQWR�
GHOOH�VFDGHQ]H�KDQQR�LQWHUHVVDWR�WXWWL�L�VHWWRUL�GL�DWWLYLWj��$OOD�ILQH�GHOO¶DQQR�VFRUVR�OD�UHG�
GLWLYLWj�HUD�VX�OLYHOOL�VWRULFDPHQWH�HOHYDWL�H�OH�DWWLYLWj�OLTXLGH�LQ�ELODQFLR�DYHYDQR�UDJJLXQWR�
LO�SLFFR�GHO�����GHO�3,/��/D�PDJJLRUH�VROLGLWj�GHL�ELODQFL�H�L�EDVVL�WDVVL�GL�LQWHUHVVH�KDQQR�
IDYRULWR�LO�FDOR�GHO�WDVVR�GL�GHWHULRUDPHQWR�GHL�SUHVWLWL�DOO¶����SHU�FHQWR�DOOD�ILQH�GHO�������
XQ� OLYHOOR� LQIHULRUH�DL�YDORUL�RVVHUYDWL�QHO������ ��������/D�TXRWD�GL�GHELWR�GHOOH�D]LHQGH�
YXOQHUDELOL�HUD�VWLPDWD�DO������ULVSHWWR�DO����GHO��������

1RQGLPHQR�O¶LQGHELWDPHQWR�GHOOH�LPSUHVH��DQFRUD�LQ�ULGX]LRQH�D�IHEEUDLR��q�GHVWLQDWR�
DG�DXPHQWDUH�IRUWHPHQWH�SHU�OH�VRSUDJJLXQWH�HVLJHQ]H�GL�OLTXLGLWj��GHWHUPLQDWH�GD�XQ�FDOR�
GHOOH� HQWUDWH� DFFRPSDJQDWR� GDOOD� SUHVHQ]D�GL� FRVWL� LQFRPSULPLELOL��1HO� ����� OD� TXRWD�GL�
GHELWR�GHOOH�LPSUHVH�FRQ�XQ�EDVVR�JUDGR�GL�OLTXLGLWj��LQIHULRUH�DO�SULPR�TXDUWLOH��HUD�VFHVD�
GDO�SLFFR�GHO������D�FLUFD�LO������WDOH�YDORUH�ULVXOWDYD�PDJJLRUH�WUD�TXHOOH�SL��SLFFROH�H�WUD�
TXHOOH�DWWLYH�QHL�VHWWRUL�LPPRELOLDUH��GHOO¶DJULFROWXUD��GHOO¶HQHUJLD�H�GHOOH�FRVWUX]LRQL��

,Q�TXHVWR�FRQWHVWR��VWLPH�GHOOD�%DQFD�G¶,WDOLD�LSRWL]]DQR�XQ�IDEELVRJQR�GL�OLTXLGLWj�SHU�
OH�LPSUHVH�SDUL�DOOD�ILQH�GL�OXJOLR�D�FLUFD����PLOLDUGL��JUDQ�SDUWH�GHO�TXDOH�SRWUHEEH�HVVHUH�
FRSHUWR�FRQ�LO�ULFRUVR�DOOH�XOWHULRUL�PLVXUH�YDUDWH�GDO�*RYHUQR��

/H�PLVXUH�SHU� DVVLFXUDUH� OD� OLTXLGLWj� DOOH� LPSUHVH�GL�PHGLH� H�JUDQGL�SURSRU]LRQL�� FRQ�
VHGH�LQ�,WDOLD��QHO�G�O����DSULOH�������Q������VRQR�DVVLFXUDWH�GD�6$&(�DWWUDYHUVR�LO�ULODVFLR�GL�
JDUDQ]LH��LQ�IDYRUH�GL�EDQFKH�H�GL�DOWUH�LVWLWX]LRQL�ILQDQ]LDULH��6XOOH�REEOLJD]LRQL�DVVXQWH�GD�
6$&(�q�DFFRUGDWD�OD�JDUDQ]LD�GHOOR�6WDWR�D�SULPD�ULFKLHVWD�H�VHQ]D�UHJUHVVR��HVWHVD�DO�ULP�
ERUVR�GHO�FDSLWDOH��GHJOL� LQWHUHVVL��H�GL�RJQL�DOWUR�RQHUH�DFFHVVRULR�DO�QHWWR�GHOOH�FRPPLV�
VLRQL��/D�PHGHVLPD�6$&(�HVHUFLWD�SHU�FRQWR�GHO�0LQLVWHUR�GHOO¶HFRQRPLD�H�GHOOH�ILQDQ]H�
OH� DWWLYLWj� VXFFHVVLYH� UHODWLYH� DOO¶HVFXVVLRQH� GHOOD� JDUDQ]LD� H� DO� UHFXSHUR� GHL� FUHGLWL� �FKH�
SRVVRQR�DQFKH�HVVHUH�GHOHJDWH�D�EDQFKH�R�DG�DOWUH�LVWLWX]LRQL�FUHGLWL]LH������

/H�PLVXUH�GL�FRQFHVVLRQH�VRQR�SUHYLVWH�GDOOD�OHJJH�VLQR�DO����GLFHPEUH�������WXWWDYLD�
 
�

���&RQ�GHFUHWR�GHO�0LQLVWHUR�GHOO¶HFRQRPLD�H�GHOOH�ILQDQ]H�SRVVRQR�HVVHUH�LPSDUWLWH�D�6$&(�6�S�D��LQGLUL]]L�
VXOOD�JHVWLRQH�GHOO¶DWWLYLWj�GL�ULODVFLR�GHOOH�JDUDQ]LH�H�VXOOD�YHULILFD��DO�ILQH�GHOO¶HVFXVVLRQH�GHOOD�JDUDQ]LD�GHOOR�
6WDWR��GHO�ULVSHWWR�GHL�VXGGHWWL�LQGLUL]]L��
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OD�QRUPDWLYD�KD� ULGHOLQHDWR�XQ�QXRYR�H�GLIIHUHQWH� status� JLXULGLFR�SHU�6$&(�GHVWLQDWR� D�
GXUDUH�VWDELOPHQWH�EHQ�ROWUH�OD�GDWD�±�WHRULFDPHQWH�±�ILVVDWD�SHU�LO�ULODVFLR�GHOOH�JDUDQ]LH��H�
FKH�ODVFLD�SUHILJXUDUH�SHU�6$&(�H�SHU�&DVVD�GHSRVLWL�H�SUHVWLWL�XQ�UXROR�VWUDWHJLFR�±�DQFRUD�
GD�GHILQLUH�±�SHU�OD�IDVH�VXFFHVVLYD�DOOD�FRQFHVVLRQH�GHOOH�JDUDQ]LH��

,O�PRGHOOR�RUJDQL]]DWLYR�H�OH�SURFHGXUH�VL�GLSDQDQR�LQ�WUH�DUWLFROL�SHU�FLUFD����SDJLQH��
6L�WUDWWD�GL�XQD�OHWWXUD�FRPSOHVVD�GDOOD�TXDOH�WUDVSDUH��GD�XQ�ODWR��OD�QHFHVVLWj�GL�VWDELOL�

UH�FULWHUL�UDJLRQHYROPHQWH�FHUWL�SHU�OD�FRQFHVVLRQH�GHOOH�JDUDQ]LH��PD�GDOO¶DOWUR�ODWR�DQFKH�
SUREOHPL�GL�ELODQFLDPHQWR�SROLWLFR�WUD�L�YDUL�PLQLVWHUL�±�VRSUDWWXWWR�QHO�PRGHOOR�RUJDQL]]D�
WLYR�GL�6$&(�±�GHVWLQDWR�D� UHQGHUH�DVVDL�FRPSOHVVD� O¶HURJD]LRQH�GHO�FUHGLWR��7UD� O¶DOWUR��
FRPH�VL�GLUj��L�ILQDQ]LDPHQWL�KDQQR�XQ�YLQFROR��FRVWL�GHO�SHUVRQDOH��LQYHVWLPHQWL�R�FDSLWDOH�
FLUFRODQWH��� Y¶q� LO� SUREOHPD� GHOO¶DFFHUWDPHQWR� GHO�PHULWR� FUHGLWL]LR� �FRQ� OH� FRQQHVVH� UH�
VSRQVDELOLWj���YL�VRQR�YDUL�SUREOHPL�UHODWLYL�DO�FRQWUROOR�VX�ULFLFODJJLR�H�VX�LQILOWUD]LRQL�GHO�
OD� FULPLQDOLWj�RUJDQL]]DWD��4XHVWR� LQVLHPH�GL�TXHVWLRQL� UHQGH� LQHYLWDELOPHQWH� LO�SURFHVVR�
SLXWWRVWR�OHQWR��

'D�XQ�SXQWR�GL�YLVWD� VRVWDQ]LDOH� VL� WUDWWD�SRL�SHU� OH� LPSUHVH�GL� IDUH�QXRYR�GHELWR�FKH�
GRYUj�HVVHUH�UHVWLWXLWR�HQWUR�VHL�DQQL��3HU�XQ�SDHVH�FKH�KD�XQ�VLVWHPD�GL� LPSUHVH� WHQGHQ�
]LDOPHQWH�SRFR�FDSLWDOL]]DWR�H�IRUWHPHQWH�GLSHQGHQWH�GDOOD�OHYD�EDQFDULD�QRQ�VDUj�DJHYROH��
DOOD� ILQH� GHOO¶HPHUJHQ]D�� VPDOWLUH� TXHVWR� GHELWR� DJJLXQWLYR�� VH� VROR� VL� SHQVD� FKH� FLUFD�
O¶����GHOOD�VWUXWWXUD�ILQDQ]LDULD�SDVVLYD�GHOOH�LPSUHVH��30,�H�PHGLR�JUDQGL��q�EDQFRFHQ�
WULFR��

'D�XQ�SXQWR�GL�YLVWD�RUJDQL]]DWLYR��LO�G�O����DSULOH�������Q�����KD�ULPRGHOODWR�LO�VLVWHPD�
GHL�ULSRUWL�GL�6$&(��GHOLQHDQGR�XQD�VRFLHWj�SHU�D]LRQL�DWLSLFD��

6$&(��HQWH�SXEEOLFR�HFRQRPLFR��IX�WUDVIRUPDWD�LQ�VRFLHWj�SHU�D]LRQL�QHO�������FRQ�XQD�
SULYDWL]]D]LRQH�³IUHGGD´�D�VHJXLWR�GHOOD�TXDOH�LO������GHOOH�D]LRQL�IXURQR�DWWULEXLWH�DO�0L�
QLVWHUR�GHOOH�(FRQRPLD�H�GHOOH�)LQDQ]H��0()���6XFFHVVLYDPHQWH��QHO�������IX�DFTXLVLWD�GD�
&DVVD�GHSRVLWL� H�3UHVWLWL� �&'3��±� D� VXD�YROWD� FRQWUROODWD�GDOOR�6WDWR�±�QHOO¶DPELWR�GL� XQ�
SLDQR�GL�ULVWUXWWXUD]LRQH�GHOOH�SDUWHFLSD]LRQL�GHO�0()��1HO������&'3�YL�FRQIHUu�6,0(67��
DWWULEXHQGRJOL�SHUWDQWR�XQD�IRUWH�FRQQRWD]LRQH�QHO�VXSSRUWR�DOO¶LQWHUQD]LRQDOL]]D]LRQH�GHO�
OH�LPSUHVH�LWDOLDQH��

&RQ�LO�GHFUHWR�LQ�TXHVWLRQH�QRQ�FDPELD�OD�YHVWH�VRFLHWDULD�GL�6$&(��PD�FDPELDQR�LQ�
YHFH�UDGLFDOPHQWH�L�ULSRUWL��DWWUDYHUVR�OD�SUHYLVLRQH�GL�SRWHUL�GLUHWWL�GL�GLUH]LRQH�H�FRRUGL�
QDPHQWR�GHO�0()�H�GHO�0LQLVWHUR�GHJOL�(VWHUL��Ê�VWDWD�FRVu�FUHDWD�XQD�UHWH�FRPSOHVVD�GL�
FRQVXOWD]LRQL� SUHYHQWLYH� WUD� L� YDUL� PLQLVWHUL� FKH� LQ� YDUL� FDVL� VL� VRVWLWXLVFRQR� DL� SRWHUL�
GHOO¶D]LRQLVWD�GL�FRQWUROOR��&DVVD�GHSRVLWL�H�SUHVWLWL�&'3���

6HFRQGR� O¶DUW�� ��� FRPPD���� OHWW�� F��GHO�GHFUHWR��6$&(�� LQIDWWL�� QRQ�q�SL�� VRJJHWWD� DO�
O¶DWWLYLWj� GL� GLUH]LRQH� H� FRRUGLQDPHQWR� GL� &�'�3� �FKH� WXWWDYLD� FRQWLQXD� D� FRQWUROODUOD� DO�
�������,O�VLVWHPD�GL�GLUH]LRQH�H�FRRUGLQDPHQWR�q�LQIDWWL�VRVWDQ]LDOPHQWH�WUDVIHULWR�DO�0()�
H�DO�0LQLVWHUR�GHJOL�(VWHUL�DWWUDYHUVR�XQ�FRPSOHVVR�VLVWHPD�GL�FRQVXOWD]LRQL�SUHYHQWLYH�H�GL�
³FRQFHUWL´�WUD�L�YDUL�PLQLVWHUL�FKH�ULFRUGDQR�PROWR�L�WHPSL�±�QRQ�EULOODQWL�LQYHUR�±�GHOO¶,5,�
GHJOL�DQQL�¶����7DOL�VWUXPHQWL�GL�FRQVXOWD]LRQH��WHQWDQR�HYLGHQWHPHQWH�GL�ULVROYHUH�XQ�FRQ�
IOLWWR��WXWWR�SROLWLFR��WUD�0()�H�0LQLVWHUR�GHJOL�(VWHUL�VXO�FRQWUROOR�GHOOD�PHGHVLPD�6$&(��

6HFRQGR�OD�QXRYD�QRUPDWLYD�6$&(�GHYH�FRQVXOWDUH�SUHYHQWLYDPHQWH�LO�0()�LQ�RUGLQH�
D� ³GHFLVLRQL� D]LHQGDOL� ULOHYDQWL´�� FRQ�SDUWLFRODUH� ULIHULPHQWR�DOOH�PLVXUH�GL� ULODQFLR�GHJOL�
LQYHVWLPHQWL�H�DOO¶DVVXQ]LRQH�GL�LPSHJQL�H�UHFXSHUR�FUHGLWL��7DOH�FRQVXOWD]LRQH�VL�HVWHQGH��
TXDQGR�VL�HQWUL�QHO�FDPSR�GHOOD� LQWHUQD]LRQDOL]]D]LRQH�GHOOH� LPSUHVH��DQFKH�DO�0LQLVWHUR�
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GHJOL�(VWHUL��,QROWUH��LO�SLDQR�DQQXDOH�GL�DWWLYLWj�GL�6$&(�GHYH�WHQHU�FRQWR�GHOOH�OLQHH�JXLGD�
GL�LQGLUL]]R�VWUDWHJLFR�LQ�PDWHULD�GL�SURPR]LRQH�H�LQWHUQD]LRQDOL]]D]LRQH�GHOOH�LPSUHVH�DV�
VXQWH�GDOOD�FDELQD�GL� UHJLD�FR�SUHVLHGXWD�GDO�0LQLVWHUR�GHJOL�DIIDUL�HVWHUL�H�GDO�0LQLVWHUR�
GHOOR�VYLOXSSR�HFRQRPLFR��4XHVWR�PRGHOOR�WHQGH�D�FRQIRQGHUH�WUD�LQGLUL]]R�H�JHVWLRQH��GD�
WR�FKH�OD�FRQVXOWD]LRQH�FRQ�LO�0()�GHYH�DYYHQLUH�D�IURQWH�GL�VLQJROH�GHFLVLRQL�D]LHQGDOL�H�
QRQ�VROR�ULVSHWWR�DL�SLDQL�DQQXDOL�GL�6$&(��7UDWWDQGRVL�GL�GHFLVLRQL�VX� LQYHVWLPHQWL�R�VX�
UHFXSHUR�GL�FUHGLWL��YLHQH�LO�VRVSHWWR�FKH�OD�SROLWLFD�YRJOLD�LQIOXLUH�GLUHWWDPHQWH�VXOOH�VLQJR�
OH�VFHOWH�GL�VDOYDWDJJLR�R�GL�UHFXSHUR�H�QRQ�VRODPHQWH�VXJOL�REELHWWLYL�VWUDWHJLFL�JHQHUDOL��

5LVSHWWR� DO� VXR� FRQWUROORUH� GLUHWWR�� &'3�� 6$&(� ³FRQFRUGD´� OH� VWUDWHJLH� LQGXVWULDOL� H�
FRPPHUFLDOL��PHQWUH�&'3��D�VXD�YROWD��³FRQFRUGD´�FRQ�LO�0()�³VHQWLWR´�LO�0LQLVWHUR�GHJOL�
(VWHUL�O¶HVHUFL]LR�GL�YRWR�GHULYDQWL�GDOOD�SDUWHFLSD]LRQH�LQ�6$&(��3HU�OH�QRPLQH�LQ�6$&(�
RFFRUUH� LQYHFH� LO� ³FRQFHUWR´� WUD�0()�H�0LQLVWHUR�GHJOL�(VWHUL��PHQWUH�DQFRUD�&'3�GHYH�
FRQVXOWDUH�SUHYHQWLYDPHQWH�LO�0()�LQ�PHULWR�D�RSHUD]LRQL�GL�JHVWLRQH�GHOOD�SDUWHFLSD]LRQH�
LQ�6$&(��

3HU�TXDQWR� OH�QRUPH�XWLOL]]LQR�YDULH�HVSUHVVLRQL�FRPH�³FRQVXOWD]LRQH´�³WHQHU� FRQWR´��
³FRQFRUGD´�³VHQWLWR´��GXQTXH�DWWL�JLXULGLFDPHQWH�QRQ�YLQFRODQWL��ULVXOWD�SHUz�FKLDUDPHQWH�
OD�YRORQWj��GD�SDUWH�GHL�GXH�PLQLVWHUL�0()�H�(VWHUL�GL�HWHURGLULJHUH� OH�VFHOWH�D]LHQGDOL�GL�
6$&(��DQFKH�WUDPLWH�FRQVXOWD]LRQL�SUHYHQWLYH�FRQ�&'3�FKH�FRVWLWXLVFH�O¶D]LRQLVWD�GL�FRQ�
WUROOR��3HU�OH�QRPLQH�QHO�FRQVLJOLR�GL�DPPLQLVWUD]LRQH�GL�6$&(�q�DWWULEXLWR�DGGLULWWXUD�³LO�
FRQFHUWR´�WUD�L�GXH�PLQLVWHUL��DG�LQGLFDUH�LO�GLIILFLOH�HTXLOLEULR�SROLWLFR�FKH�VL�q�YROXWR�UDJ�
JLXQJHUH�LQ�XQD�DWWLYLWj�FKH�GD�VHPSUH�OD�SROLWLFD�KD�FRQVLGHUDWR�FRPH�OD�SL��LPSRUWDQWH��

,O�FDVWHOOR�GL�QRUPH�FKH�QH�HVFH�H�LO�VLVWHPD�GHL�ULSRUWL�QRQ�q�WXWWDYLD�LQFRUDJJLDQWH��
&RPH�DFFDGXWR�VSHVVR� LQ�SDVVDWR�FRQ� O¶XWLOL]]D]LRQH�GL�PRGHOOL�DQDORJKL�� O¶HIILFLHQ]D�

GLPLQXLVFH�TXDQWR�SL��OD�FDWHQD�GL�FRPDQGR�ULVXOWD�SRFR�FKLDUD�H�VRWWRSRVWD�D�FRQGL]LRQD�
PHQWL�SROLWLFL��

7. La nozione di “impresa in difficoltà” 

,O�PRGHOOR�SUHVFHOWR�GDO�OHJLVODWRUH�LWDOLDQR�SHU�DVVLFXUDUH�OLTXLGLWj�DOOH�LPSUHVH�PHGLR�
JUDQGL��D�SDUWH�L�ILQDQ]LDPHQWL�DWWUDYHUVR�LO�)RQGR�SHU�OH�30,��ID�GXQTXH�SHUQR�VXOOD�6$�
&(��FRVu�FRPH�ULGLVHJQDWD�QHL�ULSRUWL�GDOOD�QRUPDWLYD�VRSUD�ULFRUGDWD��/¶LPSHJQR�ILQDQ]LD�
ULR�q�GL�����PLOLDUGL�GL�HXUR�XWLOL]]DELOL�DWWUDYHUVR�JDUDQ]LH�FKH�OD�6$&(�ULODVFLD�LQ�IDYRUH�
GL�EDQFKH�R�DOWUL�VRJJHWWL�DELOLWDWL�DOO¶HVHUFL]LR�GHO�FUHGLWR��SHU�ILQDQ]LDPHQWL��VRWWR�TXDOVLD�
VL� IRUPD�DOOH� LPSUHVH��6XOOH�JDUDQ]LH�DVVXQWH�GD�6$&(�q�DFFRUGDWD�GL�GLULWWR�D�SULPD� UL�
FKLHVWD�OD�JDUDQ]LD�GHOOR�6WDWR��

/H�FRQGL]LRQL�SHU�LO�ULODVFLR�GHOOD�JDUDQ]LD�� WXWWDYLD��QRQ�VRQR�SRFKH��DOFXQH�ULVXOWDQR�
HVSUHVVDPHQWH�QHFHVVLWDWH�GDOOD�QRUPDWLYD�HXURSHD�LQ�WHPD�GL�DLXWL�GL�6WDWR��PD�DOWUH�VRQR�
VWDWH�LQVHULWH��DJJLXQWLYDPHQWH��GDO�OHJLVODWRUH�LWDOLDQR��

,Q�SULPR�OXRJR��DOOD�GDWD�GHO����GLFHPEUH�O¶LPSUHVD�QRQ�GHYH�HVVHUH�FODVVLILFDWD�QHOOD�FD�
WHJRULD�GHOOH�LPSUHVH�LQ�GLIILFROWj�VHFRQGR�OD�GHILQL]LRQH�FRPXQLWDULD��7DOH�SUHYLVLRQH�q�LGHQ�
WLFD�D�TXDQWR�SUHYLVWR�QHOOD�&RPXQLFD]LRQH�GHOOD�&RPPLVVLRQH�LQ�WHPD�GL�DLXWL�GL�6WDWR��

/D� GHILQL]LRQH� GL� ³impresa in difficoltà´� VL� GHVXPH� GDL� 5HJRODPHQWL� 8(� ����������
���������H������������7DOL�QRUPH�TXDOLILFDQR�FRPH�LPSUHVH�LQ�GLIILFROWj�TXHOOH�VRFLHWj�³a 
responsabilità limitata´��WUD�OH�TXDOL�ULHQWUDQR�HVSUHVVDPHQWH�OH�VRFLHWj�SHU�D]LRQL��FKH��
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D��DEELDQR�SHUVR�SL��GHOOD�PHWj�GHO�FDSLWDOH�VRFLDOH�VRWWRVFULWWR�D�FDXVD�GL�SHUGLWH�FXPX�
ODWH��&Lz�VL�YHULILFD�TXDQGR�OD�GHGX]LRQH�GHOOH�SHUGLWH�FXPXODWH�GDOOH�ULVHUYH��H�GD�WXWWH�OH�
DOWUH�YRFL�JHQHUDOPHQWH�FRQVLGHUDWH�FRPH�SDUWH�GHL�IRQGL�SURSUL�GHOOD�VRFLHWj��Gj�OXRJR�D�
XQ�LPSRUWR�FXPXODWLYR�QHJDWLYR�VXSHULRUH�DOOD�PHWj�GHO�FDSLWDOH�VRFLDOH�VRWWRVFULWWR��

E��QHO�FDVR�GL�VRFLHWj�LQ�FXL�DOPHQR�DOFXQL�VRFL�DEELDQR�OD�UHVSRQVDELOLWj�LOOLPLWDWD�SHU�L�
GHELWL�GHOOD�VRFLHWj��TXDORUD�DEELD�SHUVR�SL��GHOOD�PHWj�GHL�IRQGL�SURSUL��

F�� VLDQR� RJJHWWR� GL� SURFHGXUD� FRQFRUVXDOH� SHU� LQVROYHQ]D� R� VRGGLVILQR� OH� FRQGL]LRQL�
SUHYLVWH�GDO�GLULWWR�QD]LRQDOH�SHU�O¶DSHUWXUD�QHL�ORUR�FRQIURQWL�GL�XQD�WDOH�SURFHGXUD�VX�UL�
FKLHVWD�GHL�ORUR�FUHGLWRUL��

G��DEELDQR�ULFHYXWR�XQ�DLXWR�SHU�LO�VDOYDWDJJLR�H�QRQ�DEELDQR�DQFRUD�ULPERUVDWR�LO�SUH�
VWLWR�R�UHYRFDWR�OD�JDUDQ]LD��R�DEELDQR�ULFHYXWR�XQ�DLXWR�SHU�OD�ULVWUXWWXUD]LRQH�H�VLDQR�DQ�
FRUD�VRJJHWWH�D�XQ�SLDQR�GL�ULVWUXWWXUD]LRQH��

H�� QHJOL� XOWLPL� GXH� DQQL� DEELDQR� DYXWR� XQ� UDSSRUWR�GHELWR�SDWULPRQLR�QHWWR� FRQWDELOH�
VXSHULRUH�D������

I��QHJOL�XOWLPL�GXH�DQQL�DEELDQR�DYXWR�XQ�TXR]LHQWH�GL�FRSHUWXUD�GHJOL�LQWHUHVVL�GHOO¶LP�
SUHVD�LQIHULRUH�D������

,O�UD]LRQDOH�GL�TXHVWD�SUHYLVLRQH��D�OLYHOOR�HXURSHR�ULVXOWD�FKLDUD��/D�&RPPLVVLRQH�LQ�
WHQGH�WHQHUH�IHUPR�LO�SXQWR�FKH�OH�LPSUHVH�LQ�GLIILFROWj�QRQ�SRVVRQR�ULFHYHUH�DLXWL�VH�QRQ�
ex�DUW��������E��SHU�OD�FRPSHQVD]LRQH�GL�XQ�GDQQR�VXELWR��DG�HVHPSLR�QHO�FDVR�GHO�VHWWRUH�
DHUHR��RSSXUH�VHJXHQGR�OH�UHJROH�standard SHU�JOL�DLXWL�DO�VDOYDWDJJLR�H�DOOD�ULVWUXWWXUD]LR�
QH�VHFRQGR�OD�SUHFHGHQWH�&RPXQLFD]LRQH�GHOOD�&RPPLVVLRQH�GHO�������

$�TXHVWD�FRQGL]LRQH��WXWWDYLD��LO�OHJLVODWRUH�KD�DJJLXQWR�FKH�O¶LPSUHVD�DO����GL�IHEEUDLR�
�����QRQ�GHYH�DYHUH�QHL�FRQIURQWL�GHO�VHWWRUH�EDQFDULR��HVSRVL]LRQL�GHWHULRUDWH�VHFRQGR�OD�
GHILQL]LRQH�GHOOD�QRUPDWLYD�HXURSHD��

&RPH�DEELDPR�GHWWR�SRFR�VRSUD�SHU�HVSRVL]LRQL�GHWHULRUDWH�VL�LQWHQGH��VHFRQGR�OD�QR�
]LRQH�DUPRQL]]DWD��QRQ�VROR�VLWXD]LRQL�GL�LQVROYHQ]D�R�GL�F�G��past due��LQDGHPSLPHQWR�SHU�
ROWUH����JLRUQL��PD�DQFKH� VLWXD]LRQL�GL�SRWHQ]LDOH� LQDGHPSLPHQWR� �873���/D� VWLPD�GHOOH�
LPSUHVH�FODVVLILFDWH�FRPH�873�QHO�QRVWUR�VLVWHPD�q�VXSHULRUH��QHO�������D����PLOLDUGL�GL�
HXUR��6L�WUDWWD�SHUz�GL�LPSUHVH�DWWLYH�H�YLYH��FKH�SRVVRQR�DYHU�LQFRQWUDWR�GLIILFROWj�HFRQR�
PLFR�ILQDQ]LDULH�WUDQVLWRULH�H�FKH��D�PDJJLRU�UDJLRQH�GHOOH�DOWUH�VL� WURYDQR�DWWXDOPHQWH�LQ�
GLIILFROWj��

,Q�DOWUH�SDUROH�� LO� IDWWR� FKH��DO����GL� IHEEUDLR�XQ¶LPSUHVD�DEELD�XQD�R�SL��HVSRVL]LRQL�
FODVVLILFDWH�FRPH�GHWHULRUDWH��QRQ� LPSOLFD��GL�SHU�Vp�� OD�HVLVWHQ]D�GL�XQD�FULVL�FRQFODPDWD�
GHOO¶LPSUHVD�DQWHULRUPHQWH�DOO¶DYYHQWR�GHOO¶HPHUJHQ]D�&RYLG��6L� WUDWWD� LQIDWWL�GL� LPSUHVH��
SHU�OH�TXDOL�OD�FRQWLQXLWj�D]LHQGDOH�QRQ�q��DO�PRPHQWR�LQ�GLVFXVVLRQH��

2OWUH�TXHVWR�DVSHWWR�SUHOLPLQDUH�O¶LPSUHVD�VL�LPSHJQD�D�QRQ�DSSURYDUH�OD�GLVWULEX]LRQH�
GL�GLYLGHQGL�R�LO�ULDFTXLVWR�GL�D]LRQL�QHO������H�D�JHVWLUH�L�OLYHOOL�RFFXSD]LRQDOL�DWWUDYHUVR�
DFFRUGL�VLQGDFDOL��

&RVu�FRPH�SUHYLVWR�GDOOD�&RPXQLFD]LRQH�GHOOD�&RPPLVVLRQH�VXJOL�DLXWL�GL�6WDWR��OD�JD�
UDQ]LD�6$&(�YDOH�SHU�L�SUHVWLWL�HURJDWL�HQWUR�LO����GLFHPEUH������H�KD�XQ�OLPLWH�PDVVLPR��
QRQ�SXz�HVVHUH�VXSHULRUH�DO�����GHO�IDWWXUDWR������R�DO�GRSSLR�GHL�FRVWL�GHO�SHUVRQDOH�GHO�
O¶LPSUHVD�UHODWLYL�DO�������,QROWUH��LO�ILQDQ]LDPHQWR�FRSHUWR�GDOOD�JDUDQ]LD�GHYH�HVVHUH�GH�
VWLQDWR�D�FRSULUH�FRVWL�GHO�SHUVRQDOH��LQYHVWLPHQWL�R�FDSLWDOH�FLUFRODQWH�LPSLHJDWL�LQ�VWDELOL�
PHQWL�FKH�VLDQR�ORFDOL]]DWL�LQ�,WDOLD��
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/D�JDUDQ]LD�q�SUHVWDWD�FRQ�SHUFHQWXDOL�PDVVLPH�D�VFDODUH�SDUL�D��

±�����GHOO¶LPSRUWR�GHO�ILQDQ]LDPHQWR�SHU�LPSUHVH�FRQ�PHQR�GL������GLSHQGHQWL�H�XQ�
IDWWXUDWR�ILQR�D�����PLOLDUGL�GL�HXUR��

±�����GHOO¶LPSRUWR�GHO�ILQDQ]LDPHQWR�SHU�LPSUHVH�FRQ�IDWWXUDWR�WUD�����PLOLDUGL�H���PL�
OLDUGL�R�FRQ�SL��GL������GLSHQGHQWL�LQ�,WDOLD��

±�����SHU�LPSUHVH�FRQ�YDORUH�GHO�IDWWXUDWR�VXSHULRUH�D���PLOLDUGL��

/H� SURFHGXUH� SUHYLVWH� GDOOD� OHJJH� SHU� LO� ULODVFLR� GHOOD� JDUDQ]LD� VRQR� GXH�� GL� FXL� XQD�
VHPSOLILFDWD�SHU�LO�ULODVFLR�GL�JDUDQ]LH�LQ�IDYRUH�GL�LPSUHVH�FRQ�PHQR�GL������GLSHQGHQWL�H�
FRQ�XQ�IDWWXUDWR�LQIHULRUH�D�����PLOLDUGL��HG�XQD�VHFRQGD�ULVHUYDWD�DOOH�JUDQGL�LPSUHVH��1HO�
SULPR� FDVR� O¶LPSUHVD� SUHVHQWD� OD� GRPDQGD�GL� ILQDQ]LDPHQWR� DG�XQ� VRJJHWWR� ILQDQ]LDWRUH�
FKH�VYROJH� OD� LVWUXWWRULD�� ,Q�FDVR�GL�HVLWR�SRVLWLYR� OD�GRPDQGD�YLHQH� WUDVPHVVD�D�6$&(�
FKH�³SURFHVVD�OD�ULFKLHVWD�YHULILFDQGR�O¶HVLWR�SRVLWLYR�GHO�SURFHVVR�GHOLEHUDWLYR�GHO�VRJ�
JHWWR�ILQDQ]LDWRUH�HG�HPHWWHQGR�XQ�FRGLFH�XQLFR�LGHQWLILFDWLYR�GHO�ILQDQ]LDPHQWR�H�GHOOD�
JDUDQ]LD´��

3HU�OH�LPSUHVH�FRQ�IDWWXUDWR�H�VRJOLH�VXSHULRUL�LO�ULODVFLR�GHOOD�JDUDQ]LD�q�GHFLVD�FRQ�GH�
FUHWR�GHO�0LQLVWHUR�GHOO¶HFRQRPLD�H�GHOOH�ILQDQ]H��VHQWLWR�LO�0LQLVWHUR�GHOOR�VYLOXSSR�HFR�
QRPLFR��VXOOD�EDVH�GHOO¶LVWUXWWRULD�6$&(�HG�LQ�UHOD]LRQH�DO�UXROR�GHOO¶LPSUHVD�VYROWR�QHO�
O¶DPELWR�GHOOR�VYLOXSSR�WHFQRORJLFR��QHOOH�UHWL�ORJLVWLFKH�H�QHL�ULIRUQLPHQWL��VXOOH�LQIUDVWUXW�
WXUH�FULWLFKH�H�VWUDWHJLFKH��VXL�OLYHOOL�RFFXSD]LRQDOL�H�LO�PHUFDWR�GHO�ODYRUR��LQ�UHOD]LRQH�DO�
SHVR�VSHFLILFR�QHOO¶DPELWR�GL�XQD�ILOLHUD�SURGXWWLYD�VWUDWHJLFD��

8. Gli interventi di rafforzamento patrimoniale di cui al d.l. 19 maggio 
2020 

&RQ�G�O�����PDJJLR�������Q������FRQYHUWLWR�FRQ�O�����OXJOLR�������Q������VRQR�VWDWL�LVWL�
WXWL�YDUL�VWUXPHQWL�GL�UDIIRU]DPHQWR�SDWULPRQLDOH�SHU�LPSUHVH�GL�PHGLH�GLPHQVLRQL�GHL�TXD�
OL�VL�GDUj�VLQWHWLFDPHQWH�FRQWR��DQFKH�SHUFKp�L�QXPHURVL�GHFUHWL�PLQLVWHULDOL�DWWXDWLYL��FKH�
GHOLQHHUDQQR�FRQFUHWDPHQWH�O¶RSHUDWLYLWj�GHJOL�VWUXPHQWL��QRQ�VRQR�VWDWL�DQFRUD�HPDQDWL��,O�
SULPR�VWUXPHQWR�XWLOL]]DWR�q�LO�FUHGLWR�GL�LPSRVWD��FRQFHVVR�FRQ�YDUL�PRGDOLWj��DOOR�VFRSR�
GL�VSLQJHUH�OH�PHGLH�LPSUHVH�DO�UDIIRU]DPHQWR�SDWULPRQLDOH��LO�VHFRQGR�VWUXPHQWR�q�LO�F�G��
³)RQGR�SDWULPRQLR�30,´��OD�FXL�JHVWLRQH�q�VWDWD�DIILGDWD�DOO¶$JHQ]LD�QD]LRQDOH�SHU�O¶DWWUD�
]LRQH�GHJOL�LQYHVWLPHQWL�±�,QYLWDOLD��LO�WHU]R�VWUXPHQWR�q�LO�F�G��³3DWULPRQLR�GHVWLQDWR´�LVWL�
WXLWR�SUHVVR�&DVVD�GHSRVLWL�H�SUHVWLWL�6�S�D���QHOOR�VWDWR�SUHYLVLRQDOH�GHO�0LQLVWHUR�GHOOR�VYL�
OXSSR�HFRQRPLFR�q�VWDWR�LQILQH�LVWLWXLWR�XQ�XOWHULRUH�IRQGR�³SHU�OD�VDOYDJXDUGLD�GHL�OLYHOOL�
RFFXSD]LRQDOL� H� OD� SURVHFX]LRQH� GHOO¶DWWLYLWj� GL� LPSUHVD´� FRQ� XQD� GRWD]LRQH� SHU� O¶DQQR�
�����GL�����PLOLRQL��

/¶LQVLHPH�GL�TXHVWH�PLVXUH��QHOOH�LQWHQ]LRQL�GHO�OHJLVODWRUH��GRYUHEEH�VRSSHULUH�DOOD�F�G��
IDVH���GHOOD�FULVL��GRSR�L�SUHVWLWL�GL�HPHUJHQ]D�H�OH�PRUDWRULH�VL�GRYUHEEH�FRQ�WDOL�VWUXPHQWL�
SRWHU� UDIIRU]DUH� LO� SDWULPRQLR� GHOOH�PHGLH� LPSUHVH�� &RPH� VL� GLFHYD�� WXWWDYLD�� RJQXQR� GL�
TXHVWL�VWUXPHQWL�ULQYLD�DG�XQR�R�SL��GHFUHWL�PLQLVWHULDOL�FKH�GL�IDWWR�QH�GHWHUPLQDQR�OD�FRQ�
FUHWD�RSHUDWLYLWj��

,Q�JHQHUDOH�SXz�RVVHUYDUVL�FKH�HVVL�KDQQR�±�DOPHQR�LQ�DVWUDWWR�±�XQD�ORUR�FRHUHQ]D�QHO�
O¶DPELWR� GHO�PRGHOOR� GHOOR� 6WDWR� LPSUHQGLWRUH� H� GLUHWWDPHQWH� LQWHUYHQWLVWD�� SLXWWRVWR� FKH�
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GHOOR�6WDWR�IDFLOLWDWRUH�GL�LQWHUYHQWL�SULYDWL��&RQ�O¶HVFOXVLRQH�GHJOL�LQFHQWLYL�DJOL�DXPHQWL�GL�
FDSLWDOH���DWWUDYHUVR�FUHGLWL�GL�LPSRVWD���JOL�DOWUL�LQWHUYHQWL�VRQR�VRVWDQ]LDOPHQWH�LQWHUYHQWL�
GLUHWWL�GHOOR�6WDWR��O¶DFFHVVR�DO�PHUFDWR�REEOLJD]LRQDULR�GHOOH�PHGLH�LPSUHVH�q�IDYRULWR�DW�
WUDYHUVR�XQ� LQWHUYHQWR� LQGLUHWWR�GHOOR�6WDWR� �DWWUDYHUVR� OD� FRVWLWX]LRQH�GHO� IRQGR�30,�� IL�
QDQ]LDWR�GDOOR�6WDWR�H�JHVWLWR�GD�,QYLWDOLD�FKH�VRWWRVFULYH�VWUXPHQWL�GL�GHELWR�GHOOH�LPSUH�
VH���OD�FDSLWDOL]]D]LRQH�GL�LPSUHVH�GL�PHGLD�GLPHQVLRQH�DWWUDYHUVR�XQ�DOWUR�LQWHUYHQWR�LQGL�
UHWWR�GHOOR�6WDWR��DWWUDYHUVR�OD�FRVWLWX]LRQH�GHO�3DWULPRQLR�'HVWLQDWR�SUHVVR�OD�&DVVD�GHSR�
VLWL�H�3UHVWLWL��ILQDQ]LDWR�GDOOR�6WDWR�FRQ�DSSRUWL���LO�IRQGR�SHU�OD�VDOYDJXDUGLD�GHL�OLYHOOL�RF�
FXSD]LRQDOL�H�OD�SURVHFX]LRQH�GHOO¶DWWLYLWj�GL�LPSUHVD��FKH�ULFRUGD�HVSHULHQ]H�QRQ�IHOLFL�GHO�
SDVVDWR�FRPH�OD�*(3,��q�DGGLULWWXUD�FUHDWR�QHOOR�VWDWR�GL�SUHYLVLRQH�GHO�0LQLVWHUR�GHOOR�VYL�
OXSSR�HFRQRPLFR�FRQ�XQR�VWDQ]LDPHQWR�VSHFLILFR�HG�q�GXQTXH�XQR�VWUXPHQWR�GLUHWWR�GL�LQ�
WHUYHQWR��6H�SRL�VL�FRQVLGHUD�FKH�L�QXPHURVL�GHFUHWL�PLQLVWHULDOL�DL�TXDOL�ULQYLD�OD�QRUPDWLYD�
SUHFLVHUDQQR�UHTXLVLWL�GL�DFFHVVR��REELHWWLYL��FRQWUROOL���FRPH�GHO�UHVWR�ORJLFR�WUDWWDQGRVL�GL�
GHQDUR� GHOOR�6WDWR�� H� FKH�PROWH� D]LHQGH� FKH� KDQQR� ULFHYXWR� SUHVWLWL� FRQ�JDUDQ]LD� VWDWDOH�
QRQ�VDUDQQR� LQ�JUDGR�GL� UHVWLWXLUOL�FRQ�SRVVLELOLWj�GL�FRQYHUVLRQH�GHL�PHGHVLPL�SUHVWLWL� LQ�
FDSLWDOH��YL�q�LO�ULVFKLR�FRQFUHWR�FKH�LQ�SRFR�WHPSR�OR�6WDWR��LQ�PDQLHUD�GLUHWWD�H�LQGLUHWWD��
WRUQL�D�VYROJHUH�IXQ]LRQL�GL�³LPSUHQGLWRUH´��

0DQFD�LQYHFH�XQD�YLVLRQH�ULVSHWWR�DOO¶³DOWUR�YHUVDQWH´�GHO�VRJJHWWR�SULYDWR��XQD�YLVLRQH�
FLRq�GL�VYLOXSSR�GHJOL� LQYHVWLPHQWL�SULYDWL� OD�FXL�DWWUD]LRQH�q�QHFHVVDULD�QRQ�VROR�D�OXQJR�
WHUPLQH�PD�DQFKH�D�EUHYH�H�PHGLR�WHUPLQH��DG�HVHPSLR�JDUDQ]LH�SXEEOLFKH�VX�LQYHVWLPHQWL�
GD�SDUWH�GL�IRQGL�GL�LQYHVWLPHQWR���/D�SUHVHQ]D�PDVVLFFLD�GLUHWWD�R�LQGLUHWWD�GHOOR�6WDWR�LQ�
LPSUHVH�FKH�VFDWXULUj�GD�TXHVWH�QRUPH��SRWUHEEH�VFRUDJJLDUH�O¶LQWHUYHQWR�SULYDWR�H�OR�VYL�
OXSSR�GL� IRQGL�GL�private equity�� FRVD�GL�FXL� LO� VLVWHPD� LPSUHQGLWRULDOH� LWDOLDQR�KD� LQYHFH�
HVWUHPDPHQWH�ELVRJQR��

3DUWHQGR�GDO� FUHGLWR�GL� LPSRVWD�� O¶DUW�� ���GHO� GHFUHWR�SUHYHGH�FKH�SHU� OH� LPSUHVH� FKH�
DEELDQR�GHOLEHUDWR�GRSR�O¶HQWUDWD�LQ�YLJRUH�GHO�GHFUHWR�OHJJH�HG�HQWUR�LO����GLFHPEUH������
XQ�DXPHQWR�GL� FDSLWDOH�QRQ� LQIHULRUH�D���������HXUR��SUHVHQWLQR�XQ�DPPRQWDUH�GL� ULFDYL�
VXSHULRUH�D�FLQTXH�PLOLRQL�GL�HXUR�H�ILQR�D�FLQTXDQWD�PLOLRQL�GL�HXUR��UHODWLYDPHQWH�DO�SH�
ULRGR�GL�LPSRVWD�������H�DEELDQR�VXELWR�QHL�PHVL�GL�PDU]R�H�DSULOH�XQD�ULGX]LRQH�GHOO¶DP�
PRQWDUH�GHL�ULFDYL�QRQ�LQIHULRUH�DO������VH�QRQ�ULHQWUDYDQR�DOOD�GDWD�GHO����GLFHPEUH������
QHOOD�FDWHJRULD�GL�LPSUHVH�LQ�GLIILFROWj�H�LQ�SUHVHQ]D�GL�DOWUL�UHTXLVLWL�����L�VRJJHWWL�FRQIHUHQ�
WL�JRGRQR�GL�XQ�FUHGLWR�GL�LPSRVWD��7DOH�FUHGLWR�GL�LPSRVWD�q�SDUL�DO�����GHO�FRQIHULPHQWR�
HIIHWWXDWR��O¶LQYHVWLPHQWR�PDVVLPR�VXO�TXDOH�FDOFRODUH�LO�FUHGLWR�GL�LPSRVWD�QRQ�SXz�HVVHUH�
VXSHULRUH�D�HXUR�����������H�OD�SDUWHFLSD]LRQH�GHYH�HVVHUH�SRVVHGXWD�VLQR�DO����GLFHPEUH�
����������EHQHILFLR�FRQFHVVR�DQFKH�DJOL�RUJDQLVPL�GL�LQYHVWLPHQWR�FROOHWWLYR�GHO�ULVSDUPLR�
FKH� LQYHVWRQR� LQ�PLVXUD� VXSHULRUH�DO�����QHO�FDSLWDOH� VRFLDOH�GHOOH� LPSUHVH�GL�FXL� VRSUD�
�VRVWDQ]LDOPHQWH�IRQGL�GL�YHQWXUH�FDSLWDO�H�SLFFROL�IRQGL�GL�private equity���

,QROWUH��XQ�XOWHULRUH�FUHGLWR�GL�LPSRVWD�SDUL�DO�����GHOOH�SHUGLWH�HFFHGHQWL�LO������GHO�
 
�

���(�LQROWUH�VL�WURYL�LQ�XQD�VLWXD]LRQH�GL�UHJRODULWj�FRQWULEXWLYD�H�ILVFDOH��LQ�UHJROD�FRQ�OH�QRUPDWLYH�HGLOL]LH��
XUEDQLVWLFKH��H�GHO�ODYRUR��QRQFKp�LQ�UHJROD�FRQ�OD�QRUPDWLYD�DQWLPDILD��QHL�FRQIURQWL�GHJOL�DPPLQLVWUDWRUL�R�GHL�
VRFL�QRQ�VLD�LQWHUYHQXWD�QHJOL�XOWLPL���DQQL�VHQWHQ]D�GHILQLWLYD�SHU�UHDWL�FRPPHVVL�LQ�PDWHULD�GL�LPSRVWH�VXL�UHG�
GLWL��

���/D�GLVWULEX]LRQH�GHOOH�ULVHUYH�SULPD�GL�WDOH�GDWD�GD�SDUWH�GHOOD�VRFLHWj�FRPSRUWD�OD�GHFDGHQ]D�GDO�EHQHILFLR�
H�O¶REEOLJR�GHO�FRQWULEXHQWH�GL�UHVWLWXLUH�O¶DPPRQWDUH�GHWUDWWR�XQLWDPHQWH�DJOL�LQWHUHVVL�OHJDOL��
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SDWULPRQLR�QHWWR�q�ULFRQRVFLXWR�DQFKH�DOOH�VRFLHWj�FRQ�OH�FDUDWWHULVWLFKH�VRSUD�LQGLYLGXDWH�
�FRPXQTXH�ILQR�DO�����GHOO¶DXPHQWR�GL�FDSLWDOH���

3HU�TXHVWD�PLVXUD�VRQR�VWDWL�VWDQ]LDWL�GXH�PLOLDUGL�GL�HXUR�SHU�O¶DQQR�������OH�PRGDOLWj�
SHU�ULVSHWWDUH�WDOH�OLPLWH�GRYUDQQR�HVVHUH�SUHFLVDWH�FRQ�XQ�VXFFHVVLYR�GHFUHWR�GHO�0LQLVWUR�
GHOO¶HFRQRPLD�H�GHOOH�ILQDQ]H���

9HQHQGR�SRL�DL�)RQGL��LO�FRPPD����GHOO¶DUW�����VWDELOLVFH�FKH��DL�ILQL�GHO�VRVWHJQR�H�GHO�
ULODQFLR�GHO�VLVWHPD�HFRQRPLFR�H�SURGXWWLYR�q�LVWLWXWR�XQ�IRQGR�³3DWULPRQLR�30,´��FRQ�GR�
WD]LRQH�SHU� O¶DQQR������GL�TXDWWUR�PLOLDUGL��DIILGDWR�DOOD�JHVWLRQH�GHOO¶$JHQ]LD�QD]LRQDOH�
SHU�O¶DWWUD]LRQH�GHJOL�LQYHVWLPHQWL�,QYLWDOLD��H�ILQDOL]]DWR�D�VRWWRVFULYHUH��HQWUR�LO����GLFHP�
EUH�������REEOLJD]LRQL�R�WLWROL�GL�GHELWR�GHOOH�VRFLHWj�FKH�DEELDQR�OH�FDUDWWHULVWLFKH�SHU�EH�
QHILFLDUH�GHL�FUHGLWL�GL�LPSRVWD�LQ�VHGH�GL�DXPHQWR�GL�FDSLWDOH��/H�REEOLJD]LRQL�SRVVRQR�HV�
VHUH�HPHVVH�LQ�GHURJD�DL�OLPLWL�GL�FXL�DOO¶DUW�������GHO�FRGLFH�FLYLOH�H�VRQR�ULPERUVDWL�GH�
FRUVL���DQQL�GDOOD�VRWWRVFUL]LRQH��LQVLHPH�DJOL�LQWHUHVVL�PDWXUDWL��,O�YDORUH�GL�ULPERUVR�SXz�
HVVHUH� ULGRWWR� LQ� UHOD]LRQH� DO� UDJJLXQJLPHQWR� GL� GHWHUPLQDWL� REELHWWLYL� GHWHUPLQDWL� FRQ�
GHFUHWR�GHO�0LQLVWUR�GHOO¶HFRQRPLD�H�GHOOH�ILQDQ]H��GL�FRQFHUWR�FRQ�LO�0LQLVWUR�GHOOR�VYL�
OXSSR�HFRQRPLFR��REELHWWLYL�FKH�SHUDOWUR�YHUUDQQR�PRQLWRUDWL�SHULRGLFDPHQWH�GDO�*HVWR�
UH�,QYLWDOLD��

/D�VRFLHWj�HPLWWHQWH�VL�LPSHJQD�D�QRQ�GHOLEHUDUH�R�HIIHWWXDUH�GLVWULEX]LRQL�GL�ULVHUYH�R�
ULPERUVR�ILQDQ]LDPHQWR�VRFL�VLQR�DOO¶LQWHJUDOH�ULPERUVR�GHJOL�VWUXPHQWL�ILQDQ]LDUL�H�GHVWL�
QDUH�LO�ILQDQ]LDPHQWR�D�VRVWHQHUH�FRVWL�GHO�SHUVRQDOH��LQYHVWLPHQWL�R�FDSLWDOH�FLUFRODQWH�LP�
SLHJDWL�LQ�VWDELOLPHQWL�ORFDOL]]DWL�LQ�,WDOLD��1HO�FDVR�LQ�FXL�OD�VRFLHWj�HPLWWHQWH�VLD�DVVRJJHW�
WDWD�D�IDOOLPHQWR�RG�DOWUD�SURFHGXUD�FRQFRUVXDOH�L�FUHGLWL�GHO�IRQGR�VRQR�VRGGLVIDWWL�GRSR�L�
FUHGLWL�FKLURJUDIDUL�H�SULPD�GL�TXHOOL�SUHYLVWL�GDOO¶DUW�������GHO�FRGLFH�FLYLOH��

,O� WHU]R� VWUXPHQWR� q� LO� F�G�� ³3DWULPRQLR� 'HVWLQDWR´�� SUHYLVWR� GDOO¶DUW�� ��� H� FRVWLWXLWR�
SUHVVR�&DVVD�GHSRVLWL�H�SUHVWLWL��&'3���6L�WUDWWD�VRVWDQ]LDOPHQWH�GL�XQ�IRQGR�DG�DSSRUWR��DG�
HVVR� LQIDWWL� VRQR� DSSRUWDWL� EHQL� H� UDSSRUWL� JLXULGLFL�� DQFKH� LQ� EORFFR�� GDO�0LQLVWHUR� GHO�
O¶HFRQRPLD�H�GHOOH�ILQDQ]H��LGHQWLILFDWL�GDOO¶$VVHPEOHD�GL�&'3�H�WUDVIHULWL�FRQ�GHFUHWR�GHO�
PHGHVLPR�PLQLVWHUR��ROWUH�D����PLOLDUGL�GL�HXUR�GL�WLWROL�GL�6WDWR�DSSRVLWDPHQWH�HPHVVL�����,O�
SDWULPRQLR�SXz�HVVHUH�DUWLFRODWR� LQ�FRPSDUWL�HYLGHQWHPHQWH�D�VHFRQGD�GHOOD� WLSRORJLD�GHL�
EHQL�DSSRUWDWL��6L�SXz�ULWHQHUH��DG�HVHPSLR��FKH�SRVVDQR�HVVHUH�DSSRUWDWL� LPPRELOL��TXRWH�
GL�VRFLHWj��FUHGLWL�HFF�����H�FKH�VXO�YDORUH�GL�HVVL�SRVVD�SRL�HVVHUH�IDWWD�OHYD�SHU�QXRYD�ILQDQ�
]D��,QROWUH�SHU�LO�ILQDQ]LDPHQWR�GHOOD�DWWLYLWj�GHO�3DWULPRQLR�'HVWLQDWR�q�FRQVHQWLWD��DQFKH�
LQ�GHURJD�DOO¶DUW�������GHO�FRGLFH�FLYLOH��O¶HPLVVLRQH�GL�WLWROL�REEOLJD]LRQDUL�R�DOWUL�VWUXPHQ�
WL�ILQDQ]LDUL�GL�GHELWR��

,O� 3DWULPRQLR� GHVWLQDWR� q� XQ� SDWULPRQLR� VHSDUDWR� ULVSHWWR� DO� SDWULPRQLR� GL�&'3� H� UL�
VSRQGH�GHOOH�REEOLJD]LRQL�DVVXQWH�QHL�OLPLWL�GHL�EHQL�H�GHL�UDSSRUWL�JLXULGLFL�DOOR�VWHVVR�DS�
SRUWDWL��6XOOH�REEOLJD]LRQL�DVVXQWH��WXWWDYLD��LQ�FDVR�GL�LQFDSLHQ]D�GHO�3DWULPRQLR�q�FRQFHV�
VD�OD�JDUDQ]LD�GL�XOWLPD�LVWDQ]D�GHOOR�6WDWR��FRVu�FRPH�SXz�HVVHUH�FRQFHVVD�OD�JDUDQ]LD�GHO�
OR�6WDWR�D�IDYRUH�GHL�SRUWDWRUL�GHL�WLWROL�HPHVVL�SHU�LO�ILQDQ]LDPHQWR�GHO�SDWULPRQLR�GHVWLQD�
WR��QHO�OLPLWH�PDVVLPR�GL����PLOLDUGL���
 
�

���7DOL�WLWROL��WXWWDYLD��QRQ�FRQFRUURQR�D�IRUPDUH�LO�OLPLWH�GHOOH�HPLVVLRQL�QHWWH�SHU�O¶DQQR������VWDELOLWR�GDOOD�
OHJJH�GL�ELODQFLR�H�GDOOH�VXFFHVVLYH�PRGLILFKH��

���,O�FRPPD���GHOO¶DUW�����SUHYHGH�LQIDWWL�FKH�³LQ�FDVR�GL�EHL�H�UDSSRUWL�JLXULGLFL�GLYHUVL�GDL�WLWROL�GL�6WDWR��L�UHOD�
WLYL�YDORUL�GL�DSSRUWR�H�GL� LVFUL]LRQH�QHOOD�FRQWDELOLWj�GHO�3DWULPRQLR�'HVWLQDWR�VRQR�GHWHUPLQDWL�VXOOD�VFRUWD�GHOOD�
UHOD]LRQH�JLXUDWD�GL�VWLPD�SURGRWWD�GD�XQR�R�SL��VRJJHWWL�GL�DGHJXDWD�HVSHULHQ]D�H�TXDOLILFD]LRQH�SURIHVVLRQDOH��
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$�IURQWH�GHJOL�DSSRUWL�VRQR�HPHVVL�GD�&'3��D�YDOHUH�VXO�SDWULPRQLR�GHVWLQDWR�HG�D�IDYR�
UH�GHO�0LQLVWHUR�GHOO¶HFRQRPLD�H�GHOOH�ILQDQ]H��VWUXPHQWL�ILQDQ]LDUL�GL�SDUWHFLSD]LRQH�OD�FXL�
UHPXQHUD]LRQH�q�FRQGL]LRQDWD�DOO¶DQGDPHQWR�HFRQRPLFR�GHO�3DWULPRQLR�'HVWLQDWR��

,O�FRPPD���GHOO¶DUW�����SUHYHGH�FKH�³OH�ULVRUVH�GHO�3DWULPRQLR�'HVWLQDWR�VRQR�LPSLHJD�
WH�SHU�LO�VRVWHJQR�H�LO�ULODQFLR�GHO�VLVWHPD�HFRQRPLFR�SURGXWWLYR�LWDOLDQR´��*OL�LQWHUYHQWL�GHO�
IRQGR�KDQQR�SHU�RJJHWWR�VRFLHWj�SHU�D]LRQL��DQFKH�TXRWDWH��FRQ�VHGH�OHJDOH�LQ�,WDOLD�FKH�QRQ�
RSHUDQR� QHO� VHWWRUH� EDQFDULR�� ILQDQ]LDULR� H� DVVLFXUDWLYR�� FRQ� IDWWXUDWR� DQQXR� VXSHULRUH� D�
FLQTXDQWD�PLOLRQL��,O�IRQGR�SXz�RSHUDUH�VLD�D�FRQGL]LRQL�GL�PHUFDWR��VLD�LQ�GHURJD�DOOD�QRU�
PDWLYD�VXJOL�DLXWL�GL�6WDWR��DOOH�FRQGL]LRQL�SUHYLVWH�GDO�TXDGUR�QRUPDWLYR�GHOO¶8QLRQH�(X�
URSHD�VXJOL�DLXWL�GL�6WDWR�SHU�IURQWHJJLDUH�O¶HPHUJHQ]D�HSLGHPLRORJLFD�GD�&RYLG�����2SHUD�
QRUPDOPHQWH�DWWUDYHUVR�OD�VRWWRVFUL]LRQH�GL�SUHVWLWL�REEOLJD]LRQDUL�FRQYHUWLELOL�� OD�SDUWHFL�
SD]LRQH�DG�DXPHQWL�GL�FDSLWDOH��O¶DFTXLVLWR�GL�D]LRQL�VXO�PHUFDWR�VHFRQGDULR�LQ�FDVR�GL�RSH�
UD]LRQL�VWUDWHJLFKH��Ê�ULOHYDQWH�FKH�SRVVRQR�HVVHUH�HIIHWWXDWL�LQWHUYHQWL�UHODWLYL�D�RSHUD]LRQL�
GL�ULVWUXWWXUD]LRQH�GL�VRFLHWj�FKH��QRQRVWDQWH�WHPSRUDQHL�VTXLOLEUL�SDWULPRQLDOL�R�ILQDQ]LDUL��
VLDQR�FDUDWWHUL]]DWH�GD�DGHJXDWH�SURVSHWWLYH�GL�UHGGLWLYLWj��

,� UHTXLVLWL�GL�DFFHVVR�� OH� FRQGL]LRQL�� L� FULWHUL� H� OH�PRGDOLWj�GL� LQWHUYHQWR� VRQR�GHILQLWH�
FRQ�GHFUHWR�GHO�0LQLVWUR�GHOO¶HFRQRPLD�H�GHOOH� ILQDQ]H�VHQWLWR� LO�0LQLVWUR�GHOOR�VYLOXSSR�
HFRQRPLFR��

,O�UHJRODPHQWR�GHO�SDWULPRQLR�GHVWLQDWR�q�DGRWWDWR�GD�&'3�PD�DSSURYDWR�GDO�0LQLVWUR�
GHOO¶HFRQRPLD�H�GHOOH�ILQDQ]H��

/¶DUW�� ��� GLVFLSOLQD� LQILQH� LO� ³IRQGR� SHU� OD� VDOYDJXDUGLD� GHL� OLYHOOL� RFFXSD]LRQDOL� H� OD�
SURVHFX]LRQH�GHOO¶DWWLYLWj�GL�LPSUHVD´��

6L�WUDWWD�GL�XQR�VWDQ]LDPHQWR�GL�����PLOLRQL�GL�HXUR�SHU�O¶DQQR������LVWLWXLWR�QHOO¶DP�
ELWR�GHOOR�VWDWR�GL�SUHYLVLRQH�GHO�0LQLVWHUR�GHOOR�VYLOXSSR�HFRQRPLFR��,O�IRQGR�q�ILQDOL]]DWR�
DO�VDOYDWDJJLR�H�DOOD�ULVWUXWWXUD]LRQH�GL�LPSUHVH�WLWRODUL�GL�PDUFKL�VWRULFL�GL�LQWHUHVVH�QD]LR�
QDOH�H�GHOOH�VRFLHWj�GL�FDSLWDOL�FKH�VL�WURYLQR�LQ�XQR�VWDWR�GL�GLIILFROWj�HFRQRPLFR�ILQDQ]LD�
ULD�FRQ�QXPHUR�GL�GLSHQGHQWL�QRQ�LQIHULRUH�D������,O�IRQGR�RSHUD�DWWUDYHUVR�LQWHUYHQWL�QHO�
FDSLWDOH�GL�ULVFKLR�HG�D�FRQGL]LRQL�GL�PHUFDWR��,�FULWHUL�H�OH�PRGDOLWj�GL�JHVWLRQH�H�GL�IXQ]LR�
QDPHQWR�GHO�IRQGR��QRQFKp�OH�SURFHGXUH�SHU�O¶DFFHVVR�DJOL�LQWHUYHQWL�VRQR�VWDELOLWL�FRQ�GH�
FUHWR�GHO�0LQLVWUR�GHOOR�VYLOXSSR�HFRQRPLFR��VHQWLWR�LO�0LQLVWUR�GHO�ODYRUR�H�GHOOH�SROLWLFKH�
VRFLDOL��

&RQ�XQ�XOWHULRUH� LQWHUYHQWR�QRUPDWLYR� �DUW������FRPPD����F�G��G�O�����DJRVWR�������Q��
�����O¶RSHUDWLYLWj�GL�TXHVWR�XOWHULRUH�IRQGR�q�VWDWD�SRWHQ]LDWD��/D�GRWD]LRQH�q�VDOLWD�D�����
PLOLRQL��LO�QXPHUR�GL�GLSHQGHQWL�SXz�HVVHUH�LQIHULRUH�D�����TXDQGR�OH�LPSUHVH�³GHWHQJDQR�
EHQL�H�UDSSRUWL�GL�ULOHYDQ]D�VWUDWHJLFD�SHU�O¶LQWHUHVVH�QD]LRQDOH´��,QROWUH��LO�IRQGR�SXz�RSH�
UDUH�DQFKH�SHU�VRVWHQHUH�OD�SURURJD�GHOOD�FDVVD�LQWHJUD]LRQH��

9. Ma lo Stato non deve essere imprenditore 

,Q�SRFKL�PHVL��GDO�PDU]R�DO�OXJOLR�������D�OLYHOOR�HXURSHR�VRQR�VWDWH�FDPELDWH�OH�UHJROH�
VXJOL�DLXWL�GL�6WDWR��PRGLILFDWD�OD�SROLWLFD�PRQHWDULD�GHOOD�%&(��LQWURGRWWL�QXRYL�FULWHUL�GL�
YLJLODQ]D�VXOOH�EDQFKH��

$�OLYHOOR�LQWHUQR�VRQR�VWDWL�LQWURGRWWL�VWUXPHQWL�GL�VRVWHJQR�D�EUHYH�SHU�OH�LPSUHVH��SUH�
VWLWL�JDUDQWLWL��H� VWUXPHQWL�GL� VWDELOL]]D]LRQH�D� OXQJR��FRVWLWX]LRQH�GL� IRQGL�SHU� LQWHUYHQWR�



� IL SUPPORTO FINANZIARIO ALLE MEDIE E GRANDI IMPRESE� ���

QHO�FDSLWDOH�H�DOWUL� VWUXPHQWL�GL� LQFHQWLYD]LRQH�SHU� IDYRULUH�JOL�DXPHQWL�GL�FDSLWDOH���$OWUL�
VWUXPHQWL�VDUDQQR�LQWURGRWWL�FRQ�QXRYL�GHFUHWL�OHJJH��VHQ]D�FRQWDUH�JOL�LQWHUYHQWL�VXVVLGLDWL�
GDO�SLDQR�1H[W�*HQHUDWLRQ�GHOOD�8(��

,Q�VRVWDQ]D�QRQ�YL�q�PDL�VWDWR�SHULRGR�QHOOD�VWRULD�UHFHQWH�QHO�TXDOH�LO�SDHVH�DEELD�DYXWR�
XQD�PDVVD�GL� ULVRUVH�SXEEOLFKH�GL�TXHVWD�HQWLWj��$�IURQWH�GL�XQD� WDOH�PDVVD�GL� ULVRUVH�� OR�
6WDWR�q�FKLDPDWR�D�VYROJHUH�DOFXQL�FRPSLWL�IRQGDPHQWDOL��DOFXQL�SL��LPPHGLDWDPHQWH�YLVL�
ELOL��DOWUL�PHQR�LPPHGLDWDPHQWH�HYLGHQWL�PD�QRQ�SHU�TXHVWR�GL�PLQRUH�ULOHYR��

,�SULPL�FRPSLWL�LPPHGLDWL�±�ULVSHWWR�DL�TXDOL�L�SULPL�ULVXOWDWL�QRQ�VRQR�LQFRUDJJLDQWL�±�q�
JDUDQWLUH�OD�YHORFLWj�GL�WUDVPLVVLRQH�GHOOH�ULVRUVH�ILQDQ]LDULH�DOO¶HFRQRPLD�UHDOH��6LD�FKLDUR�
FKH�FLz�QRQ�q�IDFLOH��SHUFKp�JOL� LQWHUHVVL� LQ�JLRFR�VRQR�FRPXQTXH�PROWL�H�DOOH�YROWH�FRQ�
IOLJJHQWL�R�GL�GLIILFLOH�ELODQFLDPHQWR��RIIULUH�GHQDUR�DOOH�LPSUHVH�WUDPLWH�LO�FDQDOH�EDQFDULR�
PDQWHQHQGR�SHUz�OD�VROLGLWj�GHO�PHGHVLPR��HVVHUH�UDSLGL�QHOOD�FRQFHVVLRQH�GHO�GHQDUR�PD�
HJXDOPHQWH�YLJLOL�SHU�HYLWDUH� LQILOWUD]LRQL�GHOOD�FULPLQDOLWj�RUJDQL]]DWD��HVVHUH�FRPXQTXH�
VHOHWWLYL�QHOO¶HURJD]LRQH�GHO�GHQDUR��FKH�q�FRPXQTXH�XQ�EHQH�ILQLWR��SHU�QRQ�VSUHFDUOR�UL�
VSHWWR�DG�LPSUHVH�FKH�FRPXQTXH�QRQ�VRSUDYYLYUHEEHUR��7XWWR�FLz�VL� WUDGXFH�±�LQHYLWDELO�
PHQWH�±�LQ�SURFHGLPHQWL�GL�XQD�FHUWD�FRPSOHVVLWj�FKH�GHEERQR�SRQGHUDUH�LQWHUHVVL�SXEEOLFL�
H�SULYDWL�GLYHUVL��1RQGLPHQR��PDL�FRPH�LQ�TXHVWR�PRPHQWR��OH�VFHOWH�FKLDUH�HG�XQD�VHOH�
]LRQH�GHJOL�LQWHUHVVL�FRQ�FRQVHJXHQWL�LQGLYLGXD]LRQH�GHOOH�SULRULWj��DSSDLRQR�LQHYLWDELOL��

0D� DFFDQWR� D� TXHVWH� SUREOHPDWLFKH� HYLGHQWL� HG� LPPHGLDWH�� FKH� FROSLVFRQR� H� FUHDQR�
SUREOHPL�DJOL�RSHUDWRUL�QHO�EUHYH�SHULRGR��YL�q�OD�JUDQGH�TXHVWLRQH�GL�XQD�ULFRVWUX]LRQH�GL�
XQ�PRGHOOR�GL�UDSSRUWL�WUD�6WDWR�HG�HFRQRPLD��FKH��LQ�FRQVHJXHQ]D�GHOOH�VFHOWH�GHL�SURVVLPL�
PHVL��LQIOXHQ]HUj�LQYHFH�L�SURVVLPL�GHFHQQL�GHOOD�YLWD�GHO�SDHVH��

'RSR�OH�JUDQGL�FULVL�OD�VWRULD�LQVHJQD�FKH�VHPSUH�OR�6WDWR�DFTXLVLVFH�XQ�UXROR�SL��IRUWH�
QHOOH�TXHVWLRQL�HFRQRPLFKH��Ê�DFFDGXWR�LQ�WXWWR�LO�PRQGR�GRSR�OD�FULVL�GHO������H�VL�q�ULSH�
WXWR�GRSR�OD�VHFRQGD�JXHUUD�PRQGLDOH��q�DYYHQXWR�DQFKH�±�VLD�SXUH�LQ�UHOD]LRQH�DO�VROR�VHW�
WRUH�EDQFDULR�FKH�DOORUD�HUD�VWDWR�FROSLWR�GLUHWWDPHQWH�±�GRSR�OD�FULVL�ILQDQ]LDULD�GHO�������
4XDQGR�SRL�VXO�FDPSR�YHQJRQR�PHVVH�ULVRUVH�SXEEOLFKH�GL�TXHVWD�HQWLWj�q�LQHYLWDELOH�FKH�
FKL�PHWWH�LQ�FDPSR�OH�ULVRUVH��OR�6WDWR��SUHWHQGD�DQFKH�GL�JHVWLUOH��

7XWWDYLD�TXHVWR�q�XQ�SXQWR�HYLGHQWHPHQWH�GHOLFDWR��SHUFKp�VL�VFRQWUD�FRQ�LO�JUDQGH�WHPD�
GHL�FRPSLWL�H�VRSUDWWXWWR�GHL� OLPLWL��GHOOR�6WDWR�QHOO¶LQWHUYHQWR�HFRQRPLFR�� ,Q� UHOD]LRQH�D�
TXHVWR�SURILOR��DQFKH�VH�QRQ�PDQFDQR� L�QRVWDOJLFL�GHOOR�6WDWR� LPSUHQGLWRUH�� VDUHEEH�VED�
JOLDWR�SHQVDUH�GL�WRUQDUH�LQGLHWUR��SHQD�LO�ULVFKLR�GHOO¶LVRODPHQWR�HFRQRPLFR�H�OD�VFDUVD�DW�
WUDWWLYLWj�SHU�LQYHVWLPHQWL�SULYDWL��,Q�HIIHWWL�q�ODUJDPHQWH�SURYDWR�FKH�QRQ�q�FRPSLWR�GHOOR�
6WDWR�JHVWLUH�D]LHQGH�QHO�PHGLR�R�OXQJR�SHULRGR��O¶,5,�GHOOD�ILQH�GHJOL�DQQL�¶����FLz�LPPH�
GLDWDPHQWH�GRSR�OD�VXD�FRVWLWX]LRQH��QRQ�HUD�O¶,5,�GHJOL�DQQL�¶����GHO�PLQLVWHUR�GHOOH�SDU�
WHFLSD]LRQL�VWDWDOL��GHOOD�FRVWLWX]LRQH�GHOOD�*(3,��GHO�JUDQGH�³EXFR´�GHOO¶(),0�HFF��1HJOL�
DQQL�OD�SUHVHQ]D�±�GLUHWWD�R�LQGLUHWWD�±�GHOOR�6WDWR�QHOOH�LPSUHVH�UHQGH�DG�DVVHUYLUH�OH�LP�
SUHVH�DOOH� ILQDOLWj�GHOOD�SROLWLFD��PDQWHQLPHQWR�GHL� OLYHOOL�RFFXSD]LRQDOL�� WHQXWD� LQ�YLWD�GL�
LPSUHVH�FKH�QRQ�SRWUHEEHUR�VWDUH�VXO�PHUFDWR���

,QROWUH��OD�FULVL�QRQ�GLPLQXLUj�OD�JOREDOL]]D]LRQH�SHUFKp�RUPDL�VRQR�DVVROXWDPHQWH�JOR�
EDOL� OH�FDWHQH�GHO�YDORUH��3HQVDUH�GL� WRUQDUH� LQGLHWUR� LPSOLFKHUHEEH�XQD�±LPSRVVLELOH±�UL�
VWUXWWXUD]LRQH�FRPSOHVVLYD�GHO�VLVWHPD�LQGXVWULDOH��

'D�TXL�OD�SULPD�FRQVLGHUD]LRQH�QRUPDOPHQWH�FRQGLYLVD��O¶LQWHUYHQWR�SXEEOLFR�GHYH�HV�
VHUH�HFFH]LRQDOH�H�WHPSRUDQHR�QHO�VHQVR�GL�OLPLWDWR�QHO�WHPSR��

$O�GL�Oj�GHL�YLQFROL�HXURSHL��q�SHUz�LO�FDVR�GL�ULFRUGDUH�FKH�OD�SUHYLVLRQH�QRUPDWLYD�GHOOD�
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WHPSRUDQHLWj�QRQ�FRVWLWXLVFH�±�DOPHQR�LQ�,WDOLD�±�XQD�JDUDQ]LD�SDUWLFRODUPHQWH�VLFXUD�GL�XQ�
LQWHUYHQWR�D�WHUPLQH��'RSR�OD�FULVL�GHO�¶���JOL�6WDWL�8QLWL�LVWLWXLURQR��XQ�HQWH�VWDWDOH��LO�Re-
construction Finance Company� �5)&�� FKH� IX� DXWRUL]]DWR� DG� LQYHVWLUH� QHO� FDSLWDOH� GHOOH�
EDQFKH��*OL�LQYHVWLPHQWL�IXURQR�FRVu�ULOHYDQWL�FKH�LQWRUQR�DO������WDOH�HQWH�DYHYD�LQ�PDQR�
FLUFD�XQ�WHU]R�GHO�FDSLWDOH�GHOOH�EDQFKH��1HO�������DOOD�ILQH�GHOOD�FULVL��WXWWDYLD�O¶HQWH�IX�OL�
TXLGDWR��

,Q�,WDOLD�O¶,5,��FRPH�VL�VD��QDFTXH�FRPH�HQWH�SURYYLVRULR��QHO������IX�WUDVIRUPDWR�LQ�HQ�
WH�SHUPDQHQWH�FRQ�LO�FRPSLWR�DQFKH�GL�DVVXPHUH�QXRYH�SDUWHFLSD]LRQL��D�FDYDOOR�GHJOL�DQQL�
¶����FRQ�OD�FRVWLWX]LRQH�GHJOL�HQWL�DXWRQRPL�GL�JHVWLRQH��GLYHQQH�XQD�holding�GL�SDUWHFLSD�
]LRQL�ILQR�DOOD�VXD�SULYDWL]]D]LRQH�H�LQ�SDUWH�OLTXLGD]LRQH�QHJOL�DQQL�¶����Medio tempore�LO�
UDSSRUWR�WUD�SURGRWWR�LQWHUQR�ORUGR�H�GHELWR�LQ�,WDOLD�±�DQFKH�SHU�VRYYHQ]LRQDUH�XQ�VLVWHPD�
LQGXVWULDOH�GHILFLWDULR�±�HUD�VDOLWR�GDO�����DO�������FRQ�GLVDYDQ]L�DQQXDOL�QHJOL�DQQL�¶���
QHOO¶RUGLQH�GHO������

Ê�HYLGHQWH�FKH�XQ�PRGHOOR�GHO�JHQHUH�QRQ�VROR�QRQ�q�DXVSLFDELOH��PD�QRQ�q�WROOHUDEL�
OH�HFRQRPLFDPHQWH�H�JLXULGLFDPHQWH��OH�UHJROH�HXURSHH�GL�VRVSHQVLRQH�GHO�GLYLHWR�GL�DLX�
WL�GL�6WDWR�SUHYHGRQR�FRPXQTXH� UHJROH�HG�DQFKH� OD� VRVSHQVLRQH�GHO�SDWWR�GL� VWDELOLWj�q�
WHPSRUDQHR���

,O� ULVFKLR� GL� XQD� SUHVHQ]D� FRVWDQWH� QHOOD� JHVWLRQH� GHOOH� D]LHQGH� q� WXWWDYLD� SUHVHQWH��
VRSUDWWXWWR� DWWUDYHUVR� OD� FRVWLWX]LRQH� GHO� 3DWULPRQLR� GHVWLQDWR� SUHVVR�&DVVD�'HSRVLWL� H�
3UHVWLWL��

$OFXQH�SUHYLVLRQL�QRUPDWLYH��LQIDWWL��QRQ�VRQR��DOOR�VWDWR��FKLDUH��6ROR�SHU�HVHPSOLILFDUH�
OH�ILQDOLWj�GHOLQHDWH�GDO�GHFUHWR�VRQR�DVVDL�JHQHULFKH��³DO�ILQH�GL�DWWXDUH�LQWHUYHQWL�H�RSHUD�
]LRQL�GL�VRVWHJQR�H�ULODQFLR�GHO�VLVWHPD�HFRQRPLFR�SURGXWWLYR´�UHFLWD�LO�FRPPD���GHOO¶DUW��
����VXL�FULWHUL�SHU�O¶LQGLYLGXD]LRQH�GHJOL�LQWHUYHQWL�O¶DUW������FRPPD���SRQH�³L�OLYHOOL�RFFX�
SD]LRQDOL�H�LO�PHUFDWR�GHO�ODYRUR´��ULHFKHJJLDQGR�OH�ILQDOLWj�GHOOD�YHFFKLD�*(3,�GHJOL�DQQL�
¶����$QFKH�OD�GXUDWD�����DQQL��SDUH�WXWW¶DOWUR�FKH�WHPSRUDQHD��

(YLGHQWHPHQWH�LO�TXDGUR�GHILQLWLYR�OR�VL�DYUj�VROR�GRSR�OD�DSSURYD]LRQH�GHO�UHJRODPHQ�
WR�GHO�3DWULPRQLR�GHVWLQDWR��FKH�SHUz��q�EHQH�ULFRUGDUOR��q�VROR�DGRWWDWR�GDOOD�&DVVD�GHSRVL�
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,O� SXQWR� q� FKH� IHUPR� UHVWDQGR� O¶RSSRUWXQLWj� GHOO¶LVWLWX]LRQH� GHOOR� VWUXPHQWR�� FKH� SXz�
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