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 ./ )� - �/�' �.$./ (���)�# �+ -�'ҁ��� ..*���+$�//�!*-( ��$�len-
ding, assistendo direttamente i nostri associati alla condivisione 
di big data��$ޔ�'$ -������..0( - ��*( �$)�$��/*-$��$�($)*-�-$.�#$*�
+ -�$'�+- ./�/*- ѵ��$�(*��*)1$)/$��# �' ��..*�$�5$*)$�/ --$/*-$�'$��$�
�$-/.0�(ޔ(*��� ���)*�. (+- �+$Ƒ�( // - ��'�. -1$5$*�� '' �+-*-
+-$ �+$��*' �$(+- . �,0 ./*�" ) - ��$�. -1$5$��$�consultingޔ�)�)-
5$�-$*��$- //*Ѷ�+ -��0( )/�-) �'ҁ�++ /$�$'$/ø��"'$�$(+$ "#$ѵ

� -5*ѷ��- � - � �.+$)" - �) ''��-$1*'05$*) ��$)/ �#Ѷ����0$�.+�-
'�)��)*�' �+*-/ �' �)0*1 �)*-(�/$1 � 0-*+  ѵ�
 �$(+- . �./ .. �
+ -�+-$( �+*..*)*� �� 1*)*���-�1$/�� $)� !*-(���..*�$�/�� ��*)�
+�-/) -� �(ޔ)5$�-$� �� +$�//�!*-( � �$� crowfunding equity-based, 
*Ȃ- )�*� '��.*//*.�-$5$*) ��$���+$/�' ��$� -$.�#$*��$��#$�1$�.$�+-*-
pone, o lending-basedѶ�*Ȃ- )�*�� )�-*���/$/*'*��$�+- ./$/*��*)�
titolo al rimborso remunerato da interessi, o di invoice-trading, 
+$�//�!*-( ��//-�1 -.*� �0$� � � - � !�//0- � �*(( -�$�'$� $)� ��(-
�$*��$��)/$�$+$��$���..�Ѷ�$))�)5$/0//*�+ -��#$�.$�/-*1��*""$� .�'0.*�
��''*� .�*)/*Ҋ!�//0-����)��-$*ѵ�� '' ޔ�'$ - Ѷ�,0 ./ �+$�//�!*-( �
di crowdinvesting�+*..*)*� .. - ��'/- .Ļ�reward-based, cioè con 
-$�*(+ ).��(ޔ�(*(�)5$�-$�Ѷ�(��- �'$55�/���//-�1 -.*�'*�.��(�$*�
�$- //*��$�+-*�*//$Ѷ� . ($'�1*-�/$�*�. -1$5$ѵ��*)*�/0// �+$�//�!*--
( � ���)�'$��$�!�//*��'/ -)�/$1$�. �)*)�$)/ "-�/$1$�-$.+ //*��$��$--
�0$/$��$�$)/ -( �$�5$*) �/-��$5$*)�' ��*( �,0 ''$�-�++- . )/�/$�
��$�!*)�$��$�Venture Capital e Private Equity� �� '' ���)�# ѵ����
$���/$�*Ȃ -/$���''ҁ�.. -1�/*-$*�Crowdinvesting�� '��*'$/ �)$�*��$�
�$'�)*�(*./-�)*��# ��)�# �$)�
/�'$��$'�crowdfunding rappresenta 



0)��1�'$����'/ -)�/$1�� ��Ĝ�$)�-�+$����.� .���)�# �$)�
/�'$��+ -�$'�
�(ޔ)5$�( )/*��'' �$(+- . Ѷ�+*.$5$*)�)�*.$�. �*)�*�'ҁ�)$1 -.$-
/ø��$���(�-$�" ��'�,0$)/*�+*./*�$)��0-*+��$)�/ -($)$��$�1*'0($ѵ�
'�
��(+*�Ĝ��(+$*� �+-*!*)�*Ѷ� �( -$/��0)�0$�� (*$.. ޕ$-� -*$- /'�0�
�$�$(+ ")$�(*��)�# �+ -�$'�!0/0-*ѵ

�0�-/*ѷ� '��*-�- � $)�$��/*-$� ��-$/ -$��# ��$�)*�!*-(���*)-
�- /���''ҁ���*(+�")�( )/*��'' � $(+- . �1 -.*� '��+-*+-$��,0*-
/�5$*) � .0$� ( -��/$� �(ޔ)5$�-$ѵ� �� ,0 ./*� .�*+*� ) '� '$�-*� �1�)-
5$�(*�0)��+-*+*./���# �+0š�1$1 - ��)�# �.*'*�$)�0)���*(0) �
!*-(��*-"�)$55�/$1��./�/0/�-$�Ѷ�҂��'���..* Ѷ҃����+-*(0*1 - � /-��
$�)*./-$��..*�$�/$Ѷ�*��# �+$Ƒ�0/$'( )/ �.�- �� �0/$' �.0..0( - �
) '��*�$� ��$1$' Ѷ��*( �!*-(��"$0-$�$��� $)/ -( �$��/-�� $(+- .��
҂,0*/�/�҃� �҂)*)�,0*/�/� Ѷ҃� ��*))*/�/��$)�0)�/-$ ))$*��$�.0�� .-
.$1 �"-��0�'$���*5$*)$����+�-/ �� '' �)*)�,0*/�/ ��$�$))*1�5$*)$�
�# �) ��0( )/$)*�'ҁ�0/*��ޔ$/- �5$*) �1$-/0*.���"'$�*��#$��$� $)-
/ -( �$�-$� �( -���(ޔ�$/)5$�-$ѷ� '��)*($)���$�0)�Chief Financial 
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� )/$�) '��*).$"'$*��$��(($)$./-�5$*) Ѹ�0)��$'�)�$*�+- 1$.$*)�' �
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Executive Summary

1. �*)*./�)/ �"'$� ' 1�/$� ��- .� )/$�(�-"$)$��$���(ޔ*/0)5$�( )-
/*Ѷ�' �$(+- . �)*)ޔ�)�)5$�-$ �$/�'$�) �� )0)�$�)*�Ҍ��)�*-�+$Ƒ��$�
,0 '' �� ''ҁ�)$*) ���*)*($��� ��*) /�-$���0-*+ ��җ���Ҙ�Ҍ�0)��
!*-/ ��$+ )� )5����'��- �$/*���)��-$*ѵ��$š�Ĝ� ' "�/*��'� !�//*��# Ѷ�
pur in presenza della recente espansione dei mercati azionari 
� �$��/$��'' �+$��*' � �+$��*'*Ҋ( �$ �$(+- . � ��$�,0 ''*�� $�cor-
porate bondѶ� $)� 
/�'$�� '����+$/�'$55�5$*) ��$��*-.��Ĝ� '��+$Ƒ���..��
!-��$�"-�)�$�+� .$�� ''ҁ 0-*��- �� �'ҁ$)�$� )5��� $�� �$/$��$�( -��-
/*�-$(�) ��'��$�.*//*�� ''��( �$�� 0-*+ �ѵ��0 ./ ���-�// -$./$�# �
� ''ҁ �*)*($��$/�'$�)���*))*/�)*Ѷ�� '�- ./*Ѷ�"-�)�+�-/ �� $�+� .$�
 0-*+ $�� ''������,0�)�*��*)!-*)/�/$��*)�"'$��/�/$��)$/$�*��*)�$'�
� ")*��)$/*ѵ��$�Ĝ�,0$)�$�'ҁ .$" )5���$�-$�$. ")�- � ��$�-$�0-- �'���$-
+ )� )5��� '' �$(+- . �$/�'$�) � �� 0-*+  ���'��- �$/*���)��-$*ѵ�
��' � .$" )5��Ĝ��$1 )/�/���)�*-��+$Ƒ�+- ..�)/ ��*+*�'���-$.$�$)/ --
)�5$*)�' �� '�сппцҊсппш� �,0 ''�� 0-*+ ��� '�спрпҊспртѵ�


�/- �-�++*-/$Ѷ�,0$��$�. "0$/*�+- . )/�/$Ѷ��Ȃ-*)/�)*�/- ��.+ //$�
!-��'*-*��*)) ..$ѷ�җ$Ҙ� .�($)�)*�' �/-�.!*-(�5$*)$�)*-(�/$1 �� $�. /-
/*-$���)���(ޔ� �$-)5$�-$� 0-*+ $Ѷޔ�)�'$55�/ ���- )� -'$�+$Ƒ�- .$./ )/$�
rispetto a shock � ./��$'$55�)/$�,0�'$�,0 ''$�+-*�*//$���'' ��-$.$Ѹ�җ$$Ҙ�
1�'0/�)*�'ҁ$(+�//*�� '' �)0*1 �)*-( � �- "*' �.0''ҁ*Ȃ -/��(ޔ�)5$�-
-$���'' �$(+- . �) ''�����Ѹ�җ$$$Ҙ�.$��#$ �*)*�. �' �*++*-/0)$/øѶ��+ --
/ ���$���(�$�( )/$�� ''ҁ 0-*Ҋ�- �Ѷ�+*..�)*�/-��0-.$�$)�0)� Ȃ //$-
1*�-�Ȃ*-5�( )/*�� '' �. 5$*)$�)*)���)��-$ �� $�( -���(ޔ�$/)5$�-$ѵ 

2. �$"0�-�*� �'� +0)/*� җ$ҘѶ� ' � )0*1 � - "*' � /-���$�/ ���'�Financial 
Stability Board e dal Comitato di Basilea� #�))*� $)/ - ..�/*� .*-
+-�//0//*� $�"-0++$���)��-$� �*)�*+ -�/$1$/ø� $)/ -)�5$*)�' Ѹ� $'�+-*-
" //*� 0-*+ *��$��)$*) ���)��-$��#�� ./ .*� ��++-*!*)�$/*�'ҁ$(-
+0'.*� -$!*-(�/*- � -$.+ //*� �$� .$./ ($� �- �$/$5$� � ''ҁ 0-*Ҋ�- �ѵ� �$�
,0 ./ҁ0'/$(*� +-*" //*� .*)*Ѷ� *""$Ѷ� +- ..*�#ĝ� �*(+' /�/$� $� +-$($�
�0 �+$'�./-$�җ$�( ���)$.($�0)$�$��$�1$"$'�)5�� �" ./$*) �� '' ��-$.$�
��)��-$ ҘѶ�( )/- � - ./�� $)�*(+$0/*� $'� / -5*� җ'ҁ�..$�0-�5$*) � �*-
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(0) �� $�� +*.$/$Ҙѵ���- �� Ѷ�+ -/�)/*Ѷ�*++*-/0)*���� )/-�- �' �
!0)5$*)$��$��..$�0-�5$*) �� $�� +*.$/$�җ/ -5*�+$'�./-*Ҙ� ��$�" ./$*) �
� '' � �-$.$� ��)��-$ � җ. �*)�*� +$'�./-*Ҙ� +- ..*� 0)ҁ0)$��� �0/*-$/ø�
 0-*+ ���# �*+ -$��$��*)� -/*��*)� ' ��0/*-$/ø� � $� !*)�$��$� /0/ '��
)�5$*)�'$ѵ� �)� *-"�)$.(*� �*.Ļ� ��-0"ޔ(*/*� �*1- �� � �$.+*-- Ѷ�
come la Federal Deposit Insurance Corporation statunitense, di un 
-*��(ޔ�*/-*++0./*�.0)5$�-$*�+0��'$�*� ��$�+*/ -$�+ -�(*)$/*-�""$�
 �$)/ -1 )/$�+- �*�$ѵ��$š�-$�0-- �� �'��+-*���$'$/ø��$�-$.*'05$*)$ e, 
,0$)�$Ѷ�'��-$' 1�)5��� $�Minimum Requirement for own funds and 
Elegible Liabilities�җ���
Ҙ�- '�/$1$��'' �+�..$1$/ø� .+*./ ���bail-inѵ�

�$($'$� +-*+*./ Ѷ� �# � �*(+*-/�)*� !*-( ��$� �*)�$1$.$*) �� $�
-$.�#$���)��-$� �� '$1 ''*�  0-*+ *Ѷ� .*)*�1�'0/�/ � �*)� .*.+ //*���$�
+� .$�� )/-�'$�� ''ҁ 0-*��- ���# �-$�#$ �*)*�0)��+- 1 )/$1��-$�0-
5$*) �� $�-$.�#$�)�5$*)�'$ѵ�� -�.0+ -�- �'ҁimpasse, si tratta di con-
�*-��- �+$�)$��$�-$�05$*) �� $�-$.�#$Ѷ�' "�/$��$��- �$/$�� / -$*-�/$� �
�'' � .+*.$5$*)$�.*1-�) �� '' �.$)"*' ���)�# Ѷ��# ����$�)*��++-*-
+-$�/$�*-$55*)/$�/ (+*-�'$� ��# �.$����*(+�")$)*�Ҍ�.+ �$ �$)�+� .$�
�*( �'ҁ
/�'$��Ҍ��'�.0+ -�( )/*��$�$) Ȃ$�$ )5 � �-$/�-�$�./-0//0-�'$�
җ/ (+$�� ''��"$0./$5$�Ѷ�. (+'$ޔ��5$*) ��(($)$./-�/$1�Ѷ�-$/�-�$�) $�
+�"�( )/$Ҙѵ��$�/-�//�Ѷ�$)*'/- Ѷ��$�- )� - �*+ -�/$1 �' �(*'/ �$))*-
vazioni introdotte dal processo di Capital Markets Union rispetto 
�'' �. 5$*)$�)*)���)��-$ �� $�( -���(ޔ�$/)5$�-$� 0-*+ $ѵ

3. ��'$�)*1$/ø�)*-(�/$1 � �- "*'�( )/�-$�)*)��*1- �� -*�.*++-$-
mere la diversità dei modelli bancari di businessѶ��# ��*))*/�)*�
'ҁ 0-*��- �� ��# ��)�-�))*�+ -�'/-*��� "0�/$��$���(�$�( )/$�$(-
+*./$� ��''�� -$1*'05$*) � �$"$/�' ѵ� �.. � �*1- �� -*Ѷ� $)*'/- Ѷ�  .. - �
0/$'$55�/ �+ -�!��$'$/�- �-�++*-/$��- �$/$5$�) $�,0�'$���)�# � �$(+- . �
$)/ -�"$.��)*��*( �partner��)5$�#ĝ��*( ��)/�"*)$./$ѵ��'�-$"0�-�*�
.�- �� �0/$' �-�Ȃ*-5�- �$)�
/�'$�Ѷ��*(+�/$�$'( )/ ��*)�$�1$)�*'$� 0-
-*+ $Ѷ�' �"�-�)5$ �+0��'$�# �җ�*)�*�� )/-�' ��$�"�-�)5$�Ҙ� �(0/0�-
'$./$�# �җ��/. ��Ҙѵ$�ޔ(*�$'�!�//*��# �$'�)0*1*�,0��-*�- "*'�( )/�- �
.+$)" �1 -.*�0)��(�""$*- � Ȃ$�$ )5��� ''ҁ*Ȃ -/��(ޔ�$��)5$�( )/*�
� '' �$(+- . �җ �� '' �!�($"'$ ҘѸ�$'��# �-$�#$ � �0)ҁ�-/$�*'�5$*) ��$�
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,0 ./��*Ȃ -/����+�� ��$����//�-.$��'' ���-�// -$./$�# �� ''���*(�)-
��Ѷ�0/$'$55��(ޔ�$/( )0//$�"'$�./-0/�*�()5$�-$��$.+*)$�$'$ѵ�

��' � �-/$�*'�5$*) � +0š�  .. - � � �'$)�/�� $)� (*�*� - �'$./$�*Ѷ�
0/$'$55�)�*�$'�(*� ''*�� '�҂�$�'*��$�1$/�҃�� '' �$(+- . ѵ�
ҁ*Ȃ -/��� $�
1��(ޔ�$/( )0-/.�$-)5$�-$��*1- �� �+-*(0*1 - �$)�
/�'$�ѷ�0)��+$Ƒ�
!*-/ �+- . )5��.0'�( -��/*�� '' �$(+- . Ѷ���+- .�$)� - ���''��'*-*�
�$( ).$*) Ѹ� '�� /-�.!*-(�5$*) � � '' � startup in imprese con un 
*-$55*)/ ��0-�/0-*Ѹ�'���- .�$/��� '' �$(+- . �җ���+$��*' ���( �$ Ѷ�
���( �$ ���"-�)�$Ҙѵ��$��*). "0 )5�Ѷ�' ��-  ��$�$)/ -1 )/*�� $�( --
���(ޔ�$/)5$�-$��*1- �� -*� .. - ��'( )*��$),0 ѷ�$)� )/$1$�+ -�.*-
./ ) - �'��҂,0�'$/ø�� '���+$/�' �0(�)*҃Ѹ��- �5$*) ��$�0)*�./�/0/*�
� '' � $(+- . � ҂private to public҃Ѹ� '��$'$0, �(�0$�� (*$5$(ޔ ��-$*�
tra debito ed equity�) '�+ -�*-.*��$��- .�$/��� '' �$(+- . Ѹ�'ҁ ./ )-
.$*) �� "'$�.�# ($��
�� �� $�!*)�$�.+ �$�'$55�/$Ѹ���(�$�( )/$�-$-
.+ //*��''��� (*$5$(ޔ ��*(0)$/�-$���$�+$��*'*Ҋ( �$��$(+- .��+ -�
($"'$*-�- �'ҁ��� ..*��"'$�.��)ޔ�$��$( #)5$�( )/*ѵ


��+-$(���- ���$�$)/ -1 )/*�#��'ҁ*�$ //$1*��$�Ҁ �0��- ҁ�' �$(+- -
. ���$)1 ./$- ��)�# �.0'' �-$.*-. �0(�) ��$�,0�'$/ø��*( � ' ( )/*�
 .. )5$�' �� '�+-*+-$*�+ -�*-.*ѵ�
��. �*)��Ѷ��# �Ĝ��$- //�( )/ �
�*'' "�/���''��+- � � )/ Ѷ�+*""$��.0��$. ")$�' "$.'�/$1$�. )5���*(-
+*-/�- �Ҍ��'( )*�$)�+-$(����//0/��Ҍ�$'�-$�*-.*���(ޔ� .-*.$-�)5$�-$ �
+0��'$�# ѷ�'���- �5$*) ��$�0)�)0*1*�Ҁ" ) - �"$0-$�$�*ҁ��$�$(+- .��
�# ���ޔ$/- #$�'��+- . )5���$�!�//*��$�$(+- . �җ ��$�$)/ -( �$�-ޔ�$-
)�)5$�-$Ҙ��*)�0)*�status���( /ø�./-����!-��,0 ''*��$��5$ )� �)*)�
,0*/�/ �Ҍ� Ѷ�,0$)�$Ѷ�Ҁprivateҁ�Ҍ� �,0 ''*�� '' �.*�$ /ø�,0*/�/ �Ҍ� Ѷ�
,0$)�$Ѷ� Ҁpublicҁѵ�
��/ -5�� � '��,0�-/���- ���$� $)/ -1 )/*�#�))*� $)-
1 � � 'ҁ*�$ //$1*� �$� �"$- � .0''�� �*(+*.$5$*) �� '' � +�..$1$/ø� � '' �
$(+- . Ѷ�($-�)�*���+*'$/$�# �+$Ƒ� Ȃ$�$ )/$� �� Ȃ$���$��$�$)� �$/�-
( )/*� ��$�" ./$*) �� '���+$/�' �+-*+-$*ѵ��0 ./ ��0 ��-  ��*1- �-
� -*�*-$ )/�- �' �.� '/ �$)�0)�*-$55*)/ ��$�( �$*Ҋ'0)"*�/ -($) � �
-�Ȃ*-5�- � $'���+$/�' ��$� -$.�#$*ѵ�� '���.*�� ''ҁequity, è necessario 
considerare non solo le prospettive delle imprese mutuatarie, ma 
�)�# �,0 '' �� "'$�$)1 ./$/*-$��# ��$1 )"*)*��-$/$�# �$)�.+ ��ޔ$# �
!�.$�� '��$�'*��$�1$/�� Ѷ�/$+$��( )/ Ѷ�) '' �!�.$��$�seed e di startupѵ�
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4. �'� �$�� (ޔ - )� - � +$Ƒ�  Ȃ$�$ )/ � '�� �*(+*.$5$*) �� '' � +�..$-
1$/ø�� '' � $(+- . � $/�'$�) � җ.+ �$ �� '' �+$��*' � �+$��*'*Ҋ( �$ �
$(+- . Ҙ��*)/ (+ -�)�*'���*)�"'$�*�$ //$1$�� "'$�$)1 ./$/*-$Ѷ�)*)�
��./���Ȃ$��-.$��''ҁ ' 1�/*�'$1 ''*�� ''��-$��# 55��(ޔ�)5$�-$��� / -
)0/�� ��'' � !�($"'$ ѵ� �+ �$ � $)� 
/�'$�Ѷ� 'ҁ�''*��5$*) � � $� +*-/�!*"'$�
�(ޔ)5$�-$�� '' �!�($"'$ �)*)��*--$.+*)� Ѷ�$)!�//$Ѷ��'' � .$" )5 ��$�
�(ޔ)5$�( )/*�� '� . //*- �+-*�0//$1*Ѹ� Ѷ��� !-*)/ ��$�0)��($)*- �
� )/-�'$/ø�� '' ���)�# Ѷ�'��� �*' 55��� "'$�$)1 ./$/*-$�$./$/05$*)�'$�
 �Ҍ�$)�+�-/ �Ҍ��$�,0 ''$�+-*! ..$*)�'$�)*)��..$�0-��'��-$�*(+*.$5$*-
) ��$�/�' ��$1�-$*ѵ���,0 ./*�.�*+*Ѷ�.�- �� �) � ..�-$*�.1$'0++�- �
)0*1$� ./-0( )/$� �(ޔ)5$�-$�  � $--*�0./$- � $� . "( )/$� )*)Ҋ��)��-$�
� $�( -���(ޔ�$/)5$�-$�$/�'$�)$� �� 0-*+ $ѵ


 � $))*1�5$*)$� $)/-*�*// � �$� - � )/ � $)� 
/�'$�� җ+ -�  .ѵѷ� ($-
)$Ҋ�*)�Ѷ� �
�ҘѶ� )*)� .*)*� ./�/ � + -š� �$-$( )/$� + -� ' � $(+- . � �$�
+$��*'�� �+$��*'*Ҋ( �$���$( ).$*) ѵ��)*�� $�'$($/$�!*)��( )/�-
'$� -$.$ � �) '� !�//*��# � /�'$� $))*1�5$*)$� .$� .*)*�(�'����//�/ ��'' �
�$1 -. ���-�// -$./$�# �� $�+*/ )5$�'$� ($// )/$ѵ��$.0'/��+ -�$š�) -
� ..�-$*�-$�$. ")��(ޔ�$/( )0-/.�$'"� -)5$�-$��$.+*)$�$'$� ��*(�$-
)�-'$� $)�(*�$��$1 -.$Ѷ��*.Ļ����-$.+*)� - ��'' �.+ ��ޔ$# � .$" )5 �
�(ޔ�$�)5$�( )/*�� '' �1�-$ �$(+- . ѵ��*+-�//0//*Ѷ�-$.0'/��*++*--
/0)*�*Ȃ-$- ���,0 ./ �$(+- . ���� ..$�$)�$- //$��$�( -��/$�� $�cor-
porate bond  �� '' ��5$*)$ѵ���-/*'�-$55�5$*)$�. (+'$�$Ѷ�/-�.+�- )/$�
e standardizzate consentono ai potenziali piccoli e piccolo-medi 
 ($// )/$�*��'$"�5$*)�-$��$�.0+ -�- �' ��$. �*)*($ ��$�.��'�� ��$�
.�*+*ѵ�
ҁ$)/ -( �$�5$*) ��$�!*)�$�Ҁ�+ -/$ҁ� �Ҁ�#$0.$ҁ�җ$)�'0. �'  Spe-
cial Purpose Acquisition Company�*�����Ҙ��*). )/ ��$�+*/ )5$�'$�
piccoli e piccolo-medi emittenti azionari di superare eccessi di co-
./*� �1$)�*'$��$�'$,0$�$/øѵ�

Il principale risultato di tale impostazione consiste nel di-
(*./-�- ��# Ѷ���+�-$/ø��$��'/- ��$-�*./�)5 Ѷ�+ -�' �+$��*' � �+$��*-
'*Ҋ( �$ � $(+- . � $/�'$�) � 'ҁ��� ..*� $)�$- //*� �)5$�#ĝ� �$- //*� �$�
( -���(ޔ�$/)5$�-$�Ĝ�0)��.*'05$*) �Ҁ�*($)�)/ ҁ�җ*..$��+- ! -$�$' Ҙ�
)*)�.*'*�+ -�$'�� �$/*Ѷ�(���)�# Ѷ�+0-�. �$)�!*-(��+$Ƒ�� �*' Ѷ�+ -�$'�
��+$/�' ѵ��$š�)*)�.$")$ޔ��Ѷ�/0//�1$�Ѷ��# �,0 ./��/$+*'*"$���$�$(+- -
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. � 1$/$�*")$�+ )�'$55�5$*) ѵ���+�-$/ø��$�-*�0./ 55��+�/-$(*)$�' � �
�$�- ��$/$1$/øѶ�$�( -��/$�/ )�*)*�����//-$�0$- �0)�-$.�#$*�(�""$*- �
�'' �+$��*' � �+$��*'*Ҋ( �$ �$(+- . ��# ��'' �"-�)�$ѵ��$��+- ��*.Ļ�
'*�.+�5$*�+ -� Ȃ$���$�$)/ -1 )/$�./�/�'$� �+ -�$'��$. ")*��$�.�# ($�
+0��'$�*Ҋ+-$1�/$��$�$)� )/$1*�$)�"-��*��$��*-- "" - �' ��$./*-.$*)$�
�$�( -��/*ѵ�����
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A cura di
Luca Erzegovesi

Abstract

� '�� � ))$*�/-�.�*-.*���''*�.�*++$*�� ''���-$.$�) '�сппчѶ�$�- "*'�-
/*-$�#�))*�-$!*-(�/*�$'�.$./ (��(ޔ�)5$�-$*�"'*��' ��*)�'ҁ*�$ //$1*�
�$�- )� -'*�+$Ƒ�- .$./ )/ ��"'$�shock � ./��$'$55�)/$ѵ�
 �)0*1 �- -
"*' �/-���$�/ ���'��$)�)�$�'��/��$'$/4��*�-�� ���'��*($/�/*��$���.$-
' ��#�))*�$)/ - ..�/*Ѷ�$)�+-$(��$./�)5�Ѷ�$�"-0++$���)��-$��*)�*+ -
-�/$1$/ø� $)/ -)�5$*)�' ѵ� 
'� +-*" //*� �$� �)$*) � ��)��-$�� �0-*+ ��
#��+-*+�"�/*�'ҁ$(+0'.*�-$!*-(�/*- ��$�.$./ ($��- �$/$5$�)�5$*)�'$�
� ''ҁ�0-*5*)�ѵ��$�,0 '�+-*" //*�.*)*�*""$�+- ..*�#ĝ��*(+' /�/$�$�
+-$($��0 �+$'�./-$�җ$�( ���)$.($�0)$�$��$�1$"$'�)5�� �" ./$*) �� '' �
�-$.$� ��)��-$ ҘѶ�(�� - ./�� $)�*(+$0/*� $'� / -5*� җ'ҁ�..$�0-�5$*) � �*-
(0) �� $�� +*.$/$Ҙѵ

�0 ./*� Ĝ� '*� .� )�-$*� ) '� ,0�' � $'� +- . )/ � '�1*-*�#��  .�($-
)�/*� 'ҁ$(+�//*� � ''�� )*-(�/$1�� ��)��-$�� .0''ҁ*Ȃ -/�� �$� �(ޔ)5$�-
menti alle imprese e la correlata possibilità di conciliare la stabi-
'$/ø�� "'$�$)/ -( �$�-$��*)�0)�.*./ ")*�1$"*-*.*��''ҁ �*)*($�ѵ��'$�
�-"*( )/$�.*)*�./�/$��-/$�*'�/$� $)�/- ��(�$/$�/ (�/$�$ѷ�)*-(�/$1��
 �1$"$'�)5����)��-$�Ѷ� /-�.+�- )5�� ��*-- // 55��) $� -�++*-/$���)-
��Ҋ$(+- .�� �.$./ (��� '' �"�-�)5$ ѵ

Nel primo ambito si è trattato i dossier��# �-$(�)"*)*��+ -/$�
) '�+-*� ..*��$��*(+' /�( )/*�� ''ҁ�)$*) ���)��-$�ѵ��$�Ĝ��*)�$-
1$.��'��+-*+*./��Ҋ��1�)5�/����'��- .$� )/ �� '' ��� ���-$*��-�"#$�
Ҋ��$���� )/-�- �+- ..*�0)��./ ..���0/*-$/ø� 0-*+ �� ' � !0)5$*)$��$�
�..$�0-�5$*) �� $�� +*.$/$�җ/ -5*�+$'�./-*Ҙ� ��$�" ./$*) �� '' ��-$.$�
��)��-$ �җ. �*)�*�+$'�./-*ҘѶ��# �*+ -$��$��*)� -/*��*)�' ��0/*-$/ø�
 � $� !*)�$� �$� /0/ '�� )�5$*)�'$ѵ� �)� *-"�)$.(*� �*.Ļ� ��-0"ޔ(*/*� �*-
1- �� � �$.+*-- Ѷ� �*( � '�� ��
�� ./�/0)$/ ). Ѷ� �$� 0)� -*�0./*� .0+-
�(ޔ�*/-*+)5$�-$*�+0��'$�*Ѷ�)*)�#ĝ��$�+*/ -$��$�(*)$/*-�""$*� �$)-
/ -1 )/*�+- �*� ѵ��$�+*/- �� -*��*.Ļ�-$' "$//$(�- �"'$�$)/ -1 )/$��$�
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-$.�)�( )/*�� '' ���)�# ��*)�0/$'$55*��*)"$0)/*��$�-$.*-. �+0�-
�'$�# � �+-$1�/ ѵ�� -- �� �$)*'/- ���-$�0-.$�'��+-*���$'$/ø��$�-$.*'0-
zione  �,0$)�$�'��-$' 1�)5��� $�- ,0$.$/$����
�- '�/$1$��'' �+�..$1$/ø�
esposte a bail-inѵ�
ҁ )!�.$�.0'��0.�$) //*��$�-���*'/��/ .*���"�-�)-
/$- �'��҂-$.*'1$�$'$/ø҃��$�0)����)����$�!�//*�) ��*(+'$���$�+-*� ..$�
di funding� ��$� -*"�5$*) �� '��- �$/*Ѷ���!-*)/ ��$���ޔ ( $�+ -�'��
./��$'$/ø�!0/0-��/0//$�����$(*./-�- ѵ

�$.+ //*� �'�� ���)$.(*��$� �$"$'�)5���)$�*Ѷ� .$� �11 -/ � '��) -
� ..$/ø��$�+- �$.�- � �-�Ȃ*-5�- �$'�+-$)�$+$*��$�+-*+*-5$*)�'$/ø�� $�
�*)/-*''$�-$.+ //*��'' ��$( ).$*)$� ��''���*(+' ..$/ø�� "'$�$)/ -( -
�$�-$ѵ��$($'$�+-*+*./ �)*)�.*)*��*)�$1$. ���$��� .$�� ''ҁ�0-*5*)��
�# �+- / )�*)*�0)�+ -�*-.*��$�-$�05$*) �� $�-$.�#$��# �+- � ���
'�� '*-*��*)�$1$.$*) ѵ�� -�.0+ -�- � 'ҁimpasseѶ�)*)��ҁĜ��'/ -)�/$1��
��0)��$�'*"*�!-�)�*� ��*./-0//$1*��# �+*-/$����*)�*-��- �� $�+$�)$�
�$� -$�05$*) �� $� -$.�#$�� -$1�)/$� ��� �- �$/$� � / -$*-�/$�  ��  .+*.$-
5$*)$�.*1-�) �.0�*-$55*)/$�/ (+*-�'$�- �'$./$�$Ѷ�$)�.$) -"$���*)�+-*-
"-�(($��(�$5$*.$�1*'/$���.0+ -�- �$) Ȃ$�$ )5 � �-$/�-�$�./-0//0-�'$�
җ/ (+$�� ''��"$0./$5$�Ѷ�. (+'$ޔ��5$*) ��(($)$./-�/$1�Ѷ�-$/�-�$�) $�
+�"�( )/$Ҙѵ�� -�-$��0�ޔ� -0$-/.*$�� ��- �$�$'$/ø�- �$+-*���) $�-�+-
+*-/$��*)�'ҁ�0-*+��Ĝ�-$�#$ ./*�0)�"$*�*��$�.,0��-��/-��$./$/05$*)$� �
stakeholder nazionali, sostenuto da eccellenti capacità di analisi 
 �!*-(0'�5$*) ��$�+-*+*./ ѵ


'� . �*)�*� �(�$/*� #�� -$"0�-��/*� ' � - "*' � �$� /-�.+�- )5��  �
�*-- // 55������++'$��- �) $� -�++*-/$� /-����)�# � � $(+- . ѵ�� -�
prevenire le controversie, prima di adire i procedimenti arbitrali 
 �"$0�$5$�'$Ѷ�1���*./-0$/*�0)�-�++*-/*�) '�,0�' ���)�# � �$(+- . �
$)/ -�"$.�*)*� �*( � +�-/) -Ѷ� )*)� �*( � �)/�"*)$./$ѵ� 
�� - '�5$*-
) �� 1 � .. - � !*)��/�� .0''��0�ޔ�$�� � .0''��( ..�� $)���(+*��$�
�*(+ / )5 ��� "0�/ �����(�*�' �+�-/$ѵ���,0 ./*0.$-� (ޔ�'/�)*�
 Ȃ$���$� $� . -1$5$� �$� ���*(+�")�( )/*� ) ''ҁ��� ..*� �'� �- �$/*�
җ�*( ���)�*+�..��$��..*'*(��-��Ҙ� �' �$)$5$�/$1 �1*'/ ���-�Ȃ*-5�-
- �'ҁexpertiseޔ�)�)5$�-$��җ+-*"-�(($�!*-(�/$1$�+ -������$�( �$ �
$(+- . Ѷ��*).0' )5���*)/$)0�/$1��+ -�+$��*' �$(+- . Ҙ��*)�0)ҁ�/-
/ )5$*) �+�-/$�*'�- �1 -.*�' �$(+- . �$)��$Ȃ$�*'/øѵ
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1�'�'$�Ѷ (ޔ(*-*�#���)�'$55�/*�$'��$./ (��� '' �"�-�)5$ �+0��'$�# � �
(0/0�'$./$�# Ѷ�$)��-�$)�/ �-$.+ //$1�( )/ �.0'��*)�*�� )/-�' ��$�
"�-�)5$��+ -�' ��($� �.0$���ѵ$�ޔ(*

�$� �0.+$���0)�� -$*-"�)$55�5$*) �� '� .$./ (��� $� ��$�ޔ(* �# �
+*-/$� �''ҁ�Ȃ -(�5$*) � �$� )0*1$� (*� ''$� �$� �0.$) ..Ѷ� �*)� �$0/$�
+0��'$�$� �# � +- ($)*� '�� ,0�'$/ø�  � 'ҁ$))*1�5$*) � � $� . -1$5$�  � $'�
/-�.! -$( )/*�� $���ޔ ( $��''ҁ$(+- . ѵ�� -�,0 ./$�.�*+$Ѷ� �+ -��$-
�ޔ$.- 1�- ��� "0�/�( )/ �$�-$.�#$Ѷ�*��*-- �+-*(0*1 - ���$��$�ޔ(*
�$( ).$*)$��� "0�/ �( �$�)/ �+-*� ..$��$��""- "�5$*) Ѷ��*( �Ĝ�
�11 )0/*�$)�
*(��-�$��) /.��4$�ޔ(*��- +�Ѻѵ


'��*)�*�� )/-�' ��$�"�-�)5$�Ѷ�*"" //*��$�0)��- � )/ �-$!*-(��
delle procedure di accesso, rappresenta il principale strumento 
�$� .*./ ")*�" ) -�'$55�/*���(ޔ�')5$�( )/*�� '' ��($ѵ��$� -$/$ ) �
opportuno ampliare alle mid-corporate la platea delle imprese 
�(( .. ��''��"�-�)5$��+0��'$��ѵ
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1. Il tema e i compiti del tavolo.


�� )*-(�/$1�� ��)��-$�� #�� 0)� $(+�//*� .0''ҁ �*)*($�� - �' ѵ� 
)�
+�-/$�*'�- Ѷ�'*�.1$'0++*�� "'$�$(+$ "#$���)��-$�Ĝ��*)�$5$*)�/*��'�
-$.+ //*��$�- ,0$.$/$�+�/-$(*)$�'$�� //�/$���'' �- "*' ��$��$"$'�)5��
��)��-$�ѵ�� ����0)� '�/*�,0 ./$�+- .$�$� -�Ȃ*-5�)*� '��./��$'$/ø�� '�
.$./ (�Ѷ���''ҁ�'/-*�+*..*)*� $(+�//�- � .0''ҁ*Ȃ -/���$� �- �$/*� �'' �
$(+- . � ��'' � !�($"'$ Ѷ� - )� )�*'��+$Ƒ� '$($/�/�� � $)./��$' ѵ� 
'� -$-
�$( ).$*)�( )/*�� ''ҁ$)/ -( �$�5$*) ���)��-$��+-*�*//*����- -
,0$.$/$�+-0� )5$�'$�+$Ƒ�. 1 -$��*1- �� � .. - ��*(+ ).�/*���''*�
sviluppo di nuovi circuiti basati sui mercati dei capitali, secondo 
$'��$. ")*�� ''��Capital Markets Unionѵ��$�+*..*)*�/0//�1$��� / --
($)�- �$)�,0 ./*�+�..�""$*�� $�10*/$��$�*Ȃ -/��(ޔ�$��)5$�( )/$�
�'' �$(+- . Ѷ�.+ �$ �+ -�$�. //*-$� �' ��'�..$��$( ).$*)�'$��# �)*)�
#�))*���� ..*���/�'$�( -��/$ѵ

���,0 ./ ��#$�1$��$�' //0-��.*)*�� -$1�/$�$��*(+$/$��.. ")�/$��'�
tavolo di lavoro:

Ҍ��)�'$55�- �$�( ���)$.($��$�$(+�//*�� ''��)*-(�/$1����)��-$��
.0''ҁ*Ȃ -/��(ޔ�$��)5$�( )/$���'�+0)/*��$�1$./���$�/0//$�$�.*"" /-
/$�$)/ - ..�/$�җ- "*'�/*-$Ѷ���)�# Ѷ�$(+- . ҘѸ
Ҍ��*'(�- �'���$./�)5��/-��- "*'�/*-$� �- "*'�/$Ѷ�+ -�!��$'$/�- �'��
-$� -����$�.*'05$*)$�+ -��*)�$'$�- �./��$'$/øޔ�)�)5$�-$��(ޔ� �)-
5$�( )/*�� ''ҁ �*)*($��$)�(�)$ -��1$-/0*.�ѵ
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2. Normativa e vigilanza bancaria: una mappa concettuale.

2.1 L’articolazione della vigilanza per funzioni.
 


'� .$./ (���$� - "*'�( )/�5$*) � � 1$"$'�)5��� ''ҁ$)/ -( �$�5$*) �
�(ޔ)5$�-$��+0š� .. - ��-/$�*'�/*�per mercati� җ��)��-$*Ѷޔ�)�)5$�-
-$*ҝ(*�$'$�- Ѷ��..$�0-�/$1*ҝ+- 1$� )5$�' Ҙ� �per funzioniѵ�

�-��' �!0)5$*)$Ѷ�'��+$Ƒ�$(+*-/�)/ �+ -�'��)*./-���)�'$.$�Ĝ�,0 ''��
�$� 1$"$'�)5��+-0� )5$�' ��$./$)/�� $)�($�-*+-0� )5$�' Ѷ� / .�� ��� �.-
.$�0-�- �' ��*)�$5$*)$��$�./��$'$/ø� �� Ȃ$�$ )5��� $�.$)"*'$�$)/ -( -
�$�-$Ѷ� �(��-*+-0� )5$�' Ѷ�*-$ )/�/���'�(*)$/*-�""$*� ��''��+- 1 )-
5$*) �� $�-$.�#$���'$1 ''*��$�.$./ (�ѵ�� �'��1$"$'�)5��+0)/����-$�0-- �
'��+-*���$'$/ø��$��$.. ./$���)��-$Ѷ�'��" ./$*) �� '' ��-$.$�$)/ -1$ ) �
��ޔ$- �1*-*'�'�-.$�+ -��..*-�$-) �"'$�$(+�//$�$)�(�)$ -��*-�$)�/�Ѷ�-$-
+�-/ )�*) �$��*./$�/-��"'$�$)1 ./$/*-$�+-$1�/$Ѷ�$'�.$./ (����)��-$*� �'��
�(ޔ)5��+0��'$��ѵ �$"$'�)5�� �" ./$*) �� '' ��-$.$�.*)*�./- //�( )/ �
' "�/ ��''�� !0)5$*) ��$� �..$�0-�5$*) �� $�� +*.$/$���)��-$Ѷ� �*)� '��
,0�' ��*)�*--*)*���+- . -1�- �'��0�ޔ�$��) '�1�'*- �� ''��(*) /�� �
) ''���*)/$)0$/ø�*+ -�/$1��� '�.$./ (��� $�+�"�( )/$ѵ

��. "0$/*�� "'$�.��)��'$��# �) $�+-$($��))$��0 ($'�� ��*+*�$'�
сппч�#�))*��*$)1*'/*���)�# � �.*�$ /ø�,0*/�/ Ѷ�Ĝ��- .�$0/�� 'ҁ�/-
/ )5$*) � + -� '�� 1$"$'�)5�� .0'' � �*)�*//  � "'$� $)/ -( �$�-$� �# �
($-������..$�0-�- �'��' "�'$/øѶ�'��/-�.+�- )5�� �'���*-- // 55��� $�
�*(+*-/�( )/$ѵ� �0 ./�� !0)5$*) � �*(+- )� � +-$)�$+�'( )/ � $�
controlli sulla trasparenza bancaria, sulla prestazione dei servizi 
�$� $)1 ./$( )/*Ѷ�.0''��+- 1 )5$*) �� '� -$�$�'��(ޔ�' �� �*$"")5$�-
( )/*�� '�/ --*-$.(*ѵ�

��)�# � �( -���(ޔ�$/)5$�-$�.*)*�.*//*+*./$��)�# ��''��- "*'�-
( )/�5$*) �� ''���*)�*-- )5�� �� '�( -��/*Ѷ��Ȃ$��/����*-"�)$.($�
�*)� �*(+ / )5 � " ) -�'$� җ'�� �$- 5$*) � �*)�*-- )5�� � ''�� �*(-
($..$*) � 0-*+ �� Ѷ��� '$1 ''*�)�5$*)�' Ѷ� 'ҁ�0/*-$/ø�"�-�)/ �� ''��
�*)�*-- )5�� �� '�( -��/*Ҙѵ� 
)�,0 ./ҁ�(�$/*�-$ )/-�� '�� !0)5$*) �
�$�/0/ '��� '��'$ )/ Ѷ��# �.$��*''*���+ -/�)/*�$)�0)ҁ$)/ -. 5$*) �/-��
- "*'�5$*) �� ''���*)�*-- )5�� �� '' ��0*) ��*)�*// ѵ
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��1$"$'�)5��-$.0'/��$)/ -�*)) ..���*)�'��+*'$/$���(*) /�-$�ѵ��)�.$-
./ (����)��-$*�(�'�1$"$'�/*� �,0$)�$�!-�"$' �+0š�*./��*'�- �'ҁ�//0�-
5$*) ��$�+*'$/$�# �(*) /�-$ �- ./-$//$1 ѵ��ҁ�'/-*���)/*�0)��1$"$'�)5��
/-*++*�./-$)" )/ �+0š�!- )�- �'*�.1$'0++*�� '��- �$/*Ѷ�) '�(*( )-
/*� $)��0$�,0 ./*�Ĝ�1$)�*'�/*���''���*/�5$*) ��$���+$/�' ѵ�
 �+*'$/$-
�# �(*) /�-$ �)*)��*)1 )5$*)�'$��//0�/ ��*+*�'����(ޔ�$.$-)5$�-$��
"'*��' �� '�сппч�#�))*��*)/-$�0$/*� $)�$- //�( )/ Ѷ�(��$)�(*�*�
� / -($)�)/ Ѷ���.*./ ) - �'��./��$'$/ø�� '�.$./ (����)��-$*ѵ

сѵс�
'�.$./ (��� $�- "*'�/*-$ҝ.0+ -1$.*-$� �'��- $'ޔ���$�+-*-
duzione normativa.


 �5*) ��$�0)��(�++��$� �' �/-���$�/��'0)"*�"'$��..$�� '' �!0)5$*)$�
�$�1$"$'�)5�� �� $�( -��/$�.*)*�+- .$�$�/ ����0)��(*'/ +'$�$/ø��$�
*-"�)$� +*'$/$�$�  � �(($)$./-�/$1$� �''ҁ$)/ -)*� �$� 0)ҁ�-�#$/ //0-�� .*-
1-�))�5$*)�' ѵ�
�� )/-$�+-*+0'.*-$�� $�"-�)�$��$. ")$��$�-$!*-(�� �
�-(*)$55�5$*) �)*-(�/$1���� '$1 ''*�"'*��' �.*)*�$'��спѶ� $'�Finan-
cial Stability Board  �$��*($/�/$��$���.$' ��+- ..*�'����)���� $�- -
"*'�( )/$�$)/ -)�5$*)�'$ѵ�
)�,0 '' �. �$�.$�+-*�0�*)*��*�0( )/$�
di indirizzo e di .*ƚ�'�2Ѷ��# �.*)*�+*$���*//�/$�) '' �1�-$ �"$0-$.�$-
5$*)$ѵ��-��,0 ./$Ѷ�.+$���)*�+ -�$(+*-/�)5��"'$����*-�$�.0'���+$/�' �
�++-*1�/$���'��*($/�/*��$���.$' ��+ -�'��1$"$'�)5����)��-$�ѵ

Breve storia degli accordi sul capitale del Comita-
to di Basilea

'� +-$(*� ���*-�*� �$� ��.$' �� җршччҘ� $)/-*�0� � 0)� .$-
./ (�� �$� - ,0$.$/$� +�/-$(*)$�'$� ($)$($� *��'$"�/*-$Ѷ�
��'� --0�$-�$��*// -$�� (ޔ�'$�(*�+-*���$'$/ø��$��$.. ./*�
� '' ���)�# � ��*.Ļ�-�Ȃ*-5�- �'��./��$'$/ø�� '�.$./ (�ѵ�

�/.*.� (ޔ�')5$�' � -�� /0//�1$��,0 ''*��$��$.�$+'$)�- �
la concorrenza sul mercato bancario internazionale 
!- )�)�*� '*� .1$'0++*� � ''ҁ*+ -�/$1$/ø� ) '' � "$0-$.�$-
5$*)$�)�5$*)�'$�+$Ƒ�+ -($..$1 ѵ��*'�+-$(*����*-�*�.0'�
��+$/�' Ѷ�.$��Ȃ -(��0)��( /*�*'*"$���$�($.0-�5$*) �
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delle esposizioni basata sulle attività ponderate per 
$'�-$.�#$*�җrisk weighted assets, ���Ҙ� �.0��* Ȃ$�$ )/$�
($)$($�*��'$"�/*-$��$���+$/�' ���� .. �-$! -$/ Ѷ�.$)/ -
tizzati nel Cooke ratio�� ''ҁчڿѵ

�*)���.$' ��

�җсппуҘѶ�.$�$)/-*�0� �0)��($.0-�5$*-
) �+$Ƒ� . ' //$1��� "'$� ����+ -� �*). )/$- �0)��(�"-
"$*-� ' 1�� -$.+ //*� �'� ��+$/�' � �$.+*)$�$' Ѷ� �*)�$5$*-
)�/���''��,0�'$/ø�� '�risk managementѵ��0�+- ..$*) �
� '' �(�""$*-���)�# � $)/ -)�5$*)�'$Ѷ� $� - "*'�/*-$���-
� //�)*��$� ��'$�-�- � �( �$�( )/ � -$�0-- �"'$� �..*--
�$( )/$�.0"'$��//$1$��$�($"'$*- �,0�'$/ø�$)�!0)5$*) �� $�
-�/$)"�� '' ��" )5$ � ��$�҂(*� ''$�$)/ -)$҃��$�./$(��� $�
-$.�#$Ѷ�/ ) )�*�! -(*�$'�- ,0$.$/*�� ''ҁчڿѶ��*). )/ )-
�*�+ -š��$�$))�'5�-'*�$)���.$�.+ ��ޔ$$�) ''ҁ�(�$/*�� '-
'��.0+ -1$.$*) �+-0� )5$�' ѵ

��.$' ��


�җспрпҘ�Ĝ�'��-$.+*./���''����(ޔ�$.$-)5$�-$��
"'*��' �� '�сппцҊсппчѶ�) ''��,0�' �.$�+�' .�)*�' �!�'' �
� $�.$./ ($��$�($.0-�5$*) �� $�-$.�#$� �'��.��-.�� Ȃ$��-
�$��� '� �0.�$) //*��$� ��+$/�' �� / )0/*� -$.+ //*��''ҁ�.-
.*-�$( )/*�� '' �+ -�$/ ѵ�
'�)0*1*����*-�*�$(+*) ��$�
�0( )/�- �'���*/�5$*) ��$���+$/�' �+-*+-$*��$�($"'$*- �
,0�'$/ø�җcommon equityҘ� ��""$0)" ��'�- ,0$.$/*���. �
� ''ҁч�0ڿ)��./-��ޔ$/�5$*) ��$��0ƙ - macroprudenzialiّ, 
*'/- ����*)! -(�- �$'�+*/ - ��$�+- .�-$1 - �- ,0$.$/$��"-
"$0)/$1$���.*�+ -���.*ѵ��$�$)/-*�0�*)*�$)*'/- �$�- ,0$.$/$�
di leverage ratio�җ-$! -$/*��"'$��//$1$�)*)�+*)� -�/$�+ -�$'�
-$.�#$*Ҙ� ��$�liquidity ratio�җ+ -�-�Ȃ*-5�- �$'��0.�$) //*��$�
�//$1$/ø�+-*)/�( )/ �'$,0$���$'$� �'��+-*11$./��./��$' Ҙѵ

� � )/ ( )/ �$�+� .$�( (�-$�� '��*($/�/*�#�))*�
-�""$0)/*�0)�����(ޔ�- +�*�-*'$55�- ���.$' ��


�җ�$� (-
�- �спрцҘѶ��*)�$'$�)�*�' ��$1 -" )5 �/-��"'$��/�/$��)$/$Ѷ�
�# �+0)/�1�)*���.0+ -�- �'ҁ�++-*��$*�risk basedѶ� �'ҁ�-
)$*) ��0-*+ �Ѷ��# �$)/ )� 1��(�)/ ) -'*ѵ

1 – Si fa riferimento al ��+$/�'��*). -1�/$*)��0ƙ -, al 
�*0)/ -Ȏ�4�'$��'��0ƙ -� ��'��0Ȃ -��""$0)/$1*�-$�#$ ./*�
�'' �$./$/05$*)$��$�$(+*-/�)5��.$./ ($���"'*��' �җ�Ҋ�

Ҙ� 
*�)�5$*)�' �җ�Ҋ�

Ҙѵ
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ҁ
/�'$�� !�� +�-/ � �$� 0)�� "$0-$.�$5$*) � .*1-�))�5$*)�' Ѷ� 'ҁ�)$*) �
�0-*+ �Ѷ� ) ''�� ,0�' � "'$� ���*-�$� $)/ -)�5$*)�'$� .*)*� /-��*//$� $)�
)*-( ��$�+-$(*�'$1 ''*�) '' �!*-( �� ''���$- //$1��җ���- � +$- �$)�
' ""$�)�5$*)�'$Ҙ� �� '� - "*'�( )/*� җ�$- //�( )/ ��++'$���$' �) -
"'$� ./�/$�( (�-$Ҙѵ� � '� +-*� ..*� ' "$.'�/$1*� � ''ҁ�)$*) � �0-*+ �Ѷ�
��-'�( )/*� ��*).$"'$*��++-*1�)*�$�/ ./$�' "$.'�/$1$�+-*+*./$�� ''��
�*(($..$*) Ѷ��# �+*..*)*� .. - � ( )��/$��*)�0)�+-*� ..*��$�
- 1$.$*) ��*)�*-��/��җ҂/-$'*"*҃Ҙѵ


 � )*-( � ��� �$� . �*)�*� '$1 ''*� $)� (�/ -$�� ��)��-$�� �*$)-
1*'"*)*� 0)ҁ�0/*-$/ø� �(($)$./-�/$1�� �$� . //*- Ѷ� 'ҁ���� җEuropean 
Banking Authority, $./$/0$/���*'�- "*'�( )/*����рпштҝспрпҘ��# �$)�
!*-5���$�� ' "# ��*)! -$/ �) '' ��$- //$1 � �) $�- "*'�( )/$� (�-
)�� )*-( � / �)$�# � �$� - "*'�( )/�5$*) � җRegulatory Technical 
StandardsѶ� ���Ҙ�  � �$�  . �05$*) � җImplementing Technical Stan-
dards, 
��Ҙѵ��$- //$1 Ѷ�- "*'�( )/$� �)*-( �/ �)$�# ��*./$/0$.�*)*�
il Single Rulebook�� ''ҁ��� $)�(�/ -$����)��-$�Ѷ�0'/ -$*-( )/ ��--
-$��#$/*����1�-$�./-0( )/$ di interpretazione e indirizzo attuativo 
+-*�*//$���''ҁ���Ѷ�) ''��!*-(���$�*-$ )/�( )/$�җguidelinesҘѶ�-���*-
(�)��5$*)$Ѷ�-�++*-/$Ѷ�-$.+*./ ���$)/ -+ ''$�җ�о�ҘѶ�( /*�*'*"$ ��$�
stress testѵ��*( �.$��1-ø�(*�*��$� . (+'$ޔ��- Ѷ�/�'$�./-0( )/$��$�
.*ƚ�'�2 dovrebbero limitarsi ad attuare tecnicamente le norme di 
primo livello, ma nella pratica possono assumere una valenza po-
'$/$��Ѷ�$)�,0�)/*�$)�$��)*�' �(*��'$/ø��*)�- / ��*)�' �,0�'$�.*)*�
�*)�$'$�/$� "'$� $)/ - ..$� �$1 -" )/$� � $� �� .$�( (�-$ѵ� � -� ,0�)/*�
,0��ޔ$'�/���*( �҂Supervisory Authority”  'ҁ����Ĝ�+-$)�$+�'( )/ �
0)�� )/-*��$�+-*�05$*) �)*-(�/$1�ѵ��$�Ĝ� $)/ .*��*.Ļ�.0+ -�- � '*�
./��$*��$��-(*)$55�5$*) �($)$(��+ -. "0$/*���'' �+-$( ��$- //$1 �
$)�(�/ -$����)��-$��- �'$55�)�*�0)� Ȃ //$1*�' 1 '�+'�4$)"�͗ '� per 
' ���)�# �� $��$1 -.$��/�/$�( (�-$ѵ�


��)*-(�/$1����)��-$��  0-*+ ��#�� /*'/*� .+�5$*� �'' � �*(+ -
/ )5 �)*-(�/$1 �� '�)*./-*���-'�( )/*� �� ''����)����ҁ
/�'$�ѵ�
 �
�$- //$1 �  � $� - "*'�( )/$����+- 1 �*)*�� '' � �$-�*.�-$// ��$.�- -
5$*)�'$/ø�)�5$*)�'$��# �.*)*�-$( .. ��'' �)*-( ��$�- � +$( )/*�*�
�'' ��$.+*.$5$*)$��$��$"$'�)5��)�5$*)�'$ѵ�
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'�.$./ (���$�+-*�05$*) �)*-(�/$1��-$.0'/���*.Ļ��*(+' ..*� �+*'$-
� )/-$�*ѵ�

2.3 Il progetto di Unione Bancaria Europea.

� '�+ -$( /-*�� ''ҁ��Ѷ�.$�Ĝ� - �'$55�/��0)ҁ$)/ "-�5$*) �+$Ƒ�./- //��
/-�� $�+� .$�� ''ҁ�0-*.$./ (�Ѷ��# �) '�спрс�#�))*���/*�1$/���''ҁ�-
)$*) ���)��-$�� 0-*+ �ѵ���' �+-*" //*�)��,0 ��*)� ' 1�/ ��.+ /-
tative, in risposta alle crisi del debito sovrano esplose nei due 
�))$�+- � � )/$Ѷ��# ��*$)1*'. -*��)�# �'ҁ
/�'$��) '�)*1 (�- �� '�
спррѵ� 
�� ��)��� � )/-�' �  0-*+ �� �*1 // � -$.+*)� - � �'� -$.�#$*�
�$�0)�� -*//0-��� ''��(*) /��0)$����*)�+*'$/$�# �(*) /�-$ �)*)�
�*)1 )5$*)�'$ѵ�
ҁ$(+ ")*�+-*�'�(�/*������-$*��-�"#$�) '�"$0")*�
спрс�Ҍ�҂We will do whatever it takes to preserve the euro҃�Ҍ�. ")��
'ҁ �� 5$*)�'$/ø��$�,0 '�+ -$*�*ѵ�
)��*)/-*+�-/$/��� '�(�..$��$*�$(-
+ ")*�� ''���� ���.*./ ")*�� '�( -��/*�� $�/$/*'$��$��/�/*�җ�*)�$'�
+-*"-�((���$���,0$./$�.0'�( -��/*�. �*)��-$o Outright Monetary 
Transactions җ���Ҙ�� //*��)�# �+$�)*��)/$�.+- ���*�.�'1���0-*� �
il successivo Public Sector Purchase Programme� җ����Ҙ�*�+$�)*�
�$���,0$./$��$�/$/*'$�+0��'$�$�+$Ƒ�)*/*��*)�$'�/ -($) ��0�)/$/�/$1 �
 �.$)"�җ� Ҙ���'�спрфҘ� �� ''��+-*11$./����)��-$��җ��(ޔ$-�'$�(*)5$�-
( )/*���'0)"*�/ -($) ���-" / ��
*)"�� -(�� ͗)�)�$)"��+ -�/$*) 
җ�
���Ҙ���/�..$�($)$($�*�) "�/$1$ҘѶ�$�+� .$�( (�-$�� ''ҁ�0-*5*)��
��� //�-*)*��$� .. - �.*//*+*./$���0)���$"$'�)5��0)$���� $�.$./ ($�
��)��-$� ���0)�.$./ (���*(0) ��$�" ./$*) �� '' ��-$.$ѵ��0'�!*)��-
( )/*��$�,0 ./$�( ���)$.($��*)�$1$.$��$�+- 1 )5$*) � �" ./$*) �
� $�-$.�#$Ѷ��*1 1�)*�(�/0-�- �' ��*)�$5$*)$�+ -�0)�.$./ (��0)$�*�
�$� �..$�0-�5$*) � � $� � +*.$/$� �# � �1- �� � - �'$55�/*� 0)ҁ0)$*) �
(*) /�-$���*(+$0/�ѵ


'�+-*" //*��$�Banking Union�.$�- "" �+ -/�)/*�.0�/- �+$'�./-$ѷ
р�Ҍ�$'�� ���)$.(*�0)$�*��$�1$"$'�)5����)��-$��җSingle Supervi-
sory Mechanism, ���Ҙ�*+ -�)/ �.*//*�'��- .+*).��$'$/ø�� ''��
��)��� � )/-�' �  0-*+ �� ) '� ,0��-*� )*-(�/$1*� �*/$(ޔ � ��'�
�*($/�/*��$���.$' ��+ -� '��1$"$'�)5����)��-$�Ѷ��*.Ļ��*( �/-�-
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�*//*�) ''���$- //$1��спртҝтхҝ����-��
��җCapital Requirements 
DirectiveҘ�  � ) '� - "*'�( )/*� фцфҝспрт� �--� (Capital Require-
ments RegulationҘ� �) '' ��$.+*.$5$*)$��//0�/$1 � �'$)  �"0$���
� ''ҁ�0/*-$/ø���)��-$�� 0-*+ ��җ���Ҙ� �� $�.0+ -1$.*-$�җ�� � �
��)����ҁ
/�'$�ҘѸ
с�Ҍ�$'�� ���)$.(*�0)$�*��$�-$.*'05$*) �җSingle Resolution Me-
chanism, �-() posto sotto la responsabilità del Single Reso-
lution Board җ���Ҙ �*)��*(+ / )5��) ''��" ./$*) �� '' ��-$.$�
��)��-$ ��$�. ).$�� ''���$- //$1��спруҝфшҝ���)*/���*( ��--��
җBank Recorvery and Resolution DirectiveҘ��*)�'���$.+*)$�$'$/ø�
�$�-$.*-. ��$�. �*)���'$) ����.0++*-/*�� $�!*)�$�)�5$*)�'$���-
centrate presso il Single Resolution Fund җ�-!ҘѸ
т�Ҍ�$'��$./ (�� 0-*+ *��$��..$�0-�5$*) �� $�� +*.$/$�җEuropean 
Deposit Insurance Scheme, EDISҘѶ�*"" //*��$�0)��+-*+*./��!*--
(0'�/����''���*(($..$*) �) '�)*1 (�- �спрфْѶ��# �+0)/����
$)/ "-�- � ���.0++*-/�- �$�.$./ ($��$�"�-�)5$��)�5$*)�'$�җNatio-
nal deposit guarantee schemesѶ����Ҙ�"$ø�.*//*+*./$�����-(*-
)$55�5$*) �)*-(�/$1��( �$�)/ �'���$- //$1��спруҝушҝ��ѵ�


�+-$($��0 �+$'�./-$�.*)*�*-(�$�*+ -�/$1$ѵ�
'�+ -�*-.*��$��//0�5$*) �
� '� / -5*� ./�� $)�*)/-�)�*� $�(�""$*-$� *./��*'$ѷ� ' � /�++ � +-*.+ /-
/�/ �) ''��+-*+*./��� '�спрф� җ-$�..$�0-�5$*) Ѷ��*�..$�0-�5$*) � �
�� (ޔ($..$�0-�5$*) �+$ )����'$1 ''*� 0-*+ *Ҙ�.*)*�./�/ �-$.��� )-
5$�/ �*�.*.+ . ѵ�
ҁ�-�#$/ //0-���*(+' ..$1��� ''��Banking Union è 
+ -�'/-*�*"" //*��$�0)�-$+ ).�( )/*�) '��$��//$/*��)�*-���+ -/*�
.0'�!0/0-*�� ''ҁ�)$*) � �*)*($��� �(*) /�-$�Ѷ�) '�,0�' �"'$��/�/$�
( (�-$�.*)*��''��-$� -����$�0)��$Ȃ$�$' ����*-�*�.0'' �$./�)5 ��*)-
/-�++*./ ��$�-$�05$*) � ��$��*)�$1$.$*) �� $�-$.��(ޔ�$#)5$�-$ѵ

с�Ҍ�#//+.ѷҝҝ �ѵ 0-*+�ѵ 0ҝ$)!*ҝ+0�'$��/$*).ҝ�*(($..$*)Ҋ
+-*+*.�'Ҋ 0-*+ �)Ҋ� +*.$/Ҋ$).0-�)� Ҋ.�# ( Ҋ �$.Ҕ$/�
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3. La vigilanza bancaria.

3.1 I requisiti patrimoniali minimi e l’accordo del dicem-
bre 2017.


)/-*�*//$���''ҁ���*-�$��$���.$' ��� '�ршччѶ�$�- ,0$.$/$�+�/-$(*)$�'$�
($)$($�*��'$"�/*-$�+ -�$'�-$.�#$*��$��- �$/*�+-*�0�*)*�0)�$(+�//*�
�$- //*� �+ -1�.$1*�.0''ҁ*Ȃ -/��(ޔ�$��)5$�( )/$��''ҁ �*)*($��- �-
' ѵ�
'��*($/�/*��$���.$' ��+ -�'��1$"$'�)5����)��-$��#���++-*1�/*�$'�
ц��$� (�- �спрц�0)�$(+*-/�)/ ����*-�*�.0''��(ޔ�'$55�5$*) �� '-
' �-$!*-( �+*./Ҋ�-$.$��$���.$' ��


ѵ�
 �)0*1 �- "*' Ѷ��# ��*1-�))*�
 .. - �- � +$/ �) '' �1�-$ �"$0-$.�$5$*)$Ѷ� )/- -�))*�$)�1$"*- ���'�
" ))�$*�спссѵ�
ҁ���*-�*��ø��'�( -��/*�� '' �� -/ 55 �.0'�,0��-*�
�$�- "*'�( )/�5$*) �+-0� )5$�' �.0�0)�*-$55*)/ ��$�'0)"*�/ -($-
) ѵ��)��1*'/����- "$( �җ) '�спсшҘ��*)/-$�0$-ø���-$�0-- �'��1�-$��$-
'$/ø�� $�- ,0$.$/$�+�/-$(*)$�'$�/-��"$0-$.�$5$*)$� �/-��"-0++$���)��-$Ѷ�
.�*-�""$�)�*� 'ҁ0.*� �""- ..$1*�  � *++*-/0)$./$�*� � "'$� �++-*��$�
+$Ƒ�.*ޔ./$���capital savingѵ$��$(ޔ�- +�$/


��)*1$/ø�+$Ƒ�-$' 1�)/ Ѷ��# �#��-$�#$ ./*�0)�.*Ȃ -/*�) "*5$�/*�
/-������җ!�1*- 1*'$Ҙ� ��-�)�$�Ѷ�� -(�)$�Ѷ��'�)��Ѷ�+� .$�.��)�$)�-
1$� ��$�++*) �җ�*)/-�-$ҘѶ�-$"0�-���$'��*.$�� //*�*0/+0/�͘**-�appli-
��/*��'' ���)�# ��0/*-$55�/ ��''ҁ0.*�� $�.$./ ($��$� -�/$)"� $)/ -)$ѵ�
��' ��$.+*.$/$1*�'$($/��'��-$�05$*) ��(( ..��� $�- ,0$.$/$��$���+$-
/�' �-$.+ //*��$��* Ȃ$�$ )/$�- "*'�( )/�-$�� '�( /*�*�./�)��-�$5-
5�/*ѵ�
'�'$($/ �.�-ø�$)/-*�*//*���'�спсс�) ''��($.0-��-$�*//��� '�фпڿ�
 ��*)�$)�- ( )/$�+-*"- ..$1$�.�'$-ø��'�цсѶфڿ�) '�спсшѵ

�0'' � ��)�# � �# � ��*//�)*� $'� ( /*�*� ./�)��-�$55�/*Ѷ� 'ҁ$(-
+�//*�.�-ø�( )*�$)/ ).*� �/ )� )5$�'( )/ �!�1*- 1*' Ѷ��*)�0)��
riduzione dei risk weight applicati a importanti classi di esposizio-
)$Ѷ��*( �,0 '' �corporate�� ''���'�.. ���. ��$�-$.�#$*����Ѷ��*1 �$'�
risk-weight�Ĝ�-$�*//*����рппڿ���цфڿѵ�
'��- �$/*�corporate non de-
/ -$*-�/*�+-$1*��$�-�/$)"�- ./��+*)� -�/*��'�рппڿѶ�(��. ��*)� ..*�
���($�$'��* Ȃ$�$ )/ �.� )� ��''ҁчфڿѵ�� ./��'��+*)� -�5$*) ��'�цфڿ�
per le imprese retailѵ
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� ''ҁ�)$*) ��0-*+ �Ѷ�"'$�����//$( )/$�+ -�' ��($� �' �
imprese retail�.�-�))*�-�Ȃ*-5�/$���'��ѵ�ѵ�Sme suppor-
ting factor�"$ø�*""$�+- 1$./*Ѷ��# �.�-ø� ./ .*���'' �(*-
�ޔ$�# �� '��--�$)�!�. ��$�$(+' ( )/�5$*) ���$(+*-/$�
��*(ޔ�ф�($'$*)$��$� 0-*�+ -�$(+- .�ѵ


ҁ���*-�*�� '��$� (�- �спрц�#��!0"�/*�$�/$(*-$��$�0)��-*//0-��� '�
,0��-*� "'*��' � �$� 1$"$'�)5�� ��)��-$�� �*./-0$/*� .0''ҁ���*-�*� �$�
��.$' ��� '�ршччѵ��'$��/�/$��)$/$��*+*�'���-$.$�� '�сппч�#�))*�(�-
/0-�/*�0)��1$.$*) ��-$/$���) $��*)!-*)/$�� ''ҁ�++-*��$*�risk based 
�$���.$' ��

ѵ�
��- 1$.$*) �- "*'�( )/�- ��11$�/��) "'$�����.*//*�
'ҁ�(($)$./-�5$*) ��-0(+�+0)/�� $)*'/- ���"-��0�- � $'�+ .*�� ''��
- "*'�( )/�5$*) �$)�!0)5$*) �� '' ��$( ).$*)$� �� ''���*(+' .-
.$/ø�� $�(*� ''$��$��0.$) ..Ѷ���$'+. � (ޔ�'*$/*��$��$! )� - �$'�(*-
dello tradizionale delle community banks '*��'$� �$�"-0++$���)��-$�
di medie dimensioni, altrimenti destinati a soccombere nel con-
!-*)/*��*)�"-0++$�+$Ƒ�"-�)�$� ���+��$��$��..*-�$- �.0�0)�1*'0( ��$�
�Ȃ�-$�(�""$*- �$��*./$��$�compliance�)*-(�/$1�ѵ�

�$� �*)/-*Ѷ� $� - "*'�/*-$�  0-*+ $� #�))*� �*)! -(�/*� '�� +- ! -
- )5��+ -� 'ҁ�++-*��$*� risk based�  �+ -� $� .$./ ($��$� -�/$)"� $)/ -)$ѵ�
� -��*)/-�./�- �$'�+*..$�$' �0.*�*++*-/0)$./$�*�� $�-�/$)"�$)/ -)$Ѷ�
'���$"$'�)5���� �#��� �$.*��$�-�Ȃ*-5�- �' �+-*+-$ ��*(+ / )5 ��$�
auditing � $�(*� ''$Ѷ�1�-�)�*��''ҁ$)$5$*�� '�спрц�$'�+-*" //*���
�ٓ 
җTargeted review of internal models)ѵ�
��+*.$5$*) � 0-*+ ��.$�"$0-
�ޔ$/.��+ -� $'�(�""$*-�+ .*�� ''ҁ$)/ -( �$�5$*) ��- �$/$5$��-$.+ /-
/*��$�( -��/$�� $���+$/�'$Ѷ��# �� / -($)��0)�(�""$*-�$(+�//*�� $�
nuovi *0/+0/�͘**-ѵ

�� '$1 ''*��$� -$���0/ �.0'��- �$/*��'' � $(+- . Ѷ�"'$�*0/+0/�͘**- 
)*)��*1- �� -*��*./$/0$- �0)��$.$)� )/$1*��''ҁ$(+$ "*�� $�.$./ ($�
�$� -�/$)"� $)/ -)*ѵ� 
)!�//$Ѷ� $�)0*1$� '$($/$� - "*'�( )/�-$� -$�0--�))*�
$� - '�/$1$� ��ޔ ( $� ���($)*-� �..*-�$( )/*��$� ��+$/�' Ѷ� '�.�$�)�*�
+ -š�$)/�//$�$�1�)/�""$��*). "0 )/$��''��+$Ƒ����0-�/�� �/-�.+�- )/ �
�'��ޔ$..�5$*) �� '�-$.�#$*��$��- �$/*��# �/�'$�.$./ ($��*). )/*)*ѵ�


ҁ�'/-*� ��-�// - ��$./$)/$1*�� ''�� - "*'�( )/�5$*) ���)��-$��

т�Ҍ����Ѷ�#//+.ѷҝҝ222ѵ��)&$)".0+ -1$.$*)ѵ 0-*+�ѵ 0ҝ
��*0/ҝ..( 3+'�$) �ҝ#/('ҝ/-$(ѵ )ѵ#/('�
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 0-*+ ��-$.+ //*���,0 ''��./�/0)$/ ). �Ĝ���/*���''ҁ0)$/�-$ /ø�� '�
corpus�)*-(�/$1*��*./$/0$/*�����$- //$1 � �- "*'�( )/$��*(0)$/�-$�
җ�-�� 
�� ��--Ҙ� ���''��)*-(�/$1��. �*)��-$��� ''ҁ���� �� ''���� ѵ�
�0-� .. )�*�+- 1$./$�0)���$Ȃ - )5$�5$*) �) '' �)*-( �� ''���-��
.*"" // ���- � +$( )/*�)�5$*)�' � �0)�+-$)�$+$*��$�+-*+*-5$*)�-
'$/øѶ� .0'�+$�)*��*)� //0�' � җ �.+ ..*��)�# �.0�,0 ''*�+-�/$�*Ҙ�.$�
-$' 1��0)��($)*-��$Ȃ - )5$�5$*) �� $�- "$($� �� "'$��� (+$( )/$�
- "*'�( )/�-$� $)� !0)5$*) �� '' ��$( ).$*)$� �� ''�� �*(+' ..$/ø�
" ./$*)�' �� '' ���)�# ѵ��0//�1$���)�# �$)��0-*+�Ѷ��*( �) "'$��/�-
/$��)$/$Ѷ�.$�+ -� +$.�*)*�.$)/*($��$��$.�"$*�1 -.*�'��+- ..$*) �- "*-
'�( )/�- � �� ..$1������-$�*�� '' ���)�# ��$��$( ).$*)$�+$��*' � �
( �$ Ѷ��# �)0*� - �� ��''��҂�$*�$1 -.$/ø҃�� $�.$./ ($���)��-$ѵ

3.2 La supervisione prudenziale e la calibrazione discre-
zionale dei requisiti di capitale.

�'$�*��'$"#$�+-0� )5$�'$��# �' ���)�# �� 1*)*�-$.+ //�-$(ޔ�(*(� -
.�*)*��*)�$�- ,0$.$/$�*��'$"�/*-$��$���+$/�' �җPillar 1��$���.$' ��

Ҙѷ�
.$�+- 1 � �$)��""$0)/��0)��!0)5$*) ��$�.0+ -1$.$*) �+-0� )5$�' �
җPillar сҘ� .0''ҁ�� "0�/ 55��+�/-$(*)$�' � �$� *")$� .$)"*'*� $)/ -( -
�$�-$*Ѷ��Ȃ$��/���'' ��0/*-$/ø��$�1$"$'�)5�ѵ�
���$"$'�)5���� �Ĝ��*(-
�ޔ$("$.�$(*05$/$/.$� '�- +� /( / +�/$1 Ѷ��# �.0+ -�)*�$�тп�($'$�-�$�
�$� 0-*��$��//$1$/ø�*��'/- �.*"'$ ��$�-$' 1�)5�ѵ�
 ��*.$�� // �less si-
")$͗��)/�$)./$/0/$*).�җ
�
Ҙ .*)*�1$"$'�/ ���''����)����ҁ
/�'$�ѵ


��.0+ -1$.$*) �+-0� )5$�' �.$� .+'$���$)��0 �/$+$��$��//$1$/øѵ

ҁ�//$1$/ø� -$�*-- )/ ,� �# � $)/ - ..�� /0// � ' � ��)�# Ѷ� Ĝ� $(+ --

niata sul Supervisory Review and Evaluation Process� җ�- +ҘѶ� �# �
�*).$./ �) ''��- 1$.$*) ��))0�' �� $�+-*� ..$��$�1�'0/�5$*) �� ''ҁ�-
� "0�/ 55��+�/-$(*)$�' � �� '�-$.�#$*��$�'$,0$�$/ø�.1*'/$���'' ���)-
�# �) $� - .*�*)/$� Internal Capital Adequacy Assessment Process 
җ
����Ҙ� �Internal Liquidity Adequacy Assessment Process�җ

���Ҙѵ


 � �//$1$/ø� )*)� -$�*-- )/$Ѷ� .1*'/ � ) $� �*)!-*)/$� �$� "-0++$� �$�
��)�# �*��$� .$)"*'$� $./$/0/$Ѷ� .*)*� -$�*)�0�$�$'$��'' ���(+�") ��$�
comprehensive assessmentѵ��0 ./ ��*(+- )�*)*�'ҁAsset Quality 
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Review�җ���ҘѶ�1*'/����ޔ$- �1�- �'���*-- //��1�'0/�5$*) �� '' � .+*-
.$5$*)$��- �$/$5$ Ѷ� �"'$� . -�$5$��$�stress testѵ�
*�stress test, speri-
( )/�/*�+ -�'��+-$(��1*'/��) '�сппшѶ�Ĝ�0)��+-*1���$�- .$./ )5��� '-
' ��*)�$5$*)$��$�.*'1$�$'$/ø���.� )�-$��11 -.$ѵ��//0�'( )/ �Ĝ�.1*'/*�
$)��0 �(*��'$/øѷ�'ҁEba EU-wide stress test�-$"0�-���0)�)0( -*�-$-
�*//*��$���)��ޔ$("$.� #�/$1 �җтц�) '�спрхҘ� ��Ĝ��**-�$)�/*���''ҁ�-
���$)��*''��*-�5$*) ��*)�'���� Ѹ�'ҁSSM Srep stress test�-$"0�-���0)�
(�""$*-�)0( -*��$���)��ޔ$("$.� #�/$1 �җфх�) '�спрхҘ� ��Ĝ��**-�$-
)�/*���''���� ѵ�
ҁ .$/*�� ''*�stress test�+0š� 1$� )5$�- �0)�-$.�#$*�
potenziale di sottocapitalizzazione al ricorrere di circostanze av-
1 -. Ѷ��'�,0�' ��*). "0 � '��-$�#$ ./��0)�+$�)*��$� -$ ,0$'$�-$*ѵ��$-
 )/-�)*�) '' ��//$1$/ø�)*)�-$�*-- )/$��)�# �$�/-��$5$*)�'$�controlli 
ispettiviѶ� Ȃ //0�/$�.0���)��ޔ$("$.� #�/$1 � �)*)ѵ


��1�'0/�5$*) ��- +� �"'$�./- ..�/ ./��*)�0�*)*���.+ ��ޔ$�- �
� $�- ,0$.$/$�+�/-$(*)$�'$��""$0)/$1$ѵ ��!�-�/ (+*���''*��- +�спрх�
.$�Ĝ�� �$.*��$�.0��$1$� - �,0 ./��$)�$��5$*) �.0'�- ,0$.$/*��$���+$-
/�' ��""$0)/$1*�$)��0 ��*(+*) )/$ѷ

�Ҍ�$'�Pillar 2 Requirement�җ�с�ҘѶ��# �Ĝ�0)�- ,0$.$/*�1$)�*'�)/ �
$(+*./*���$�.0+ -1$.*-$�+ -�!-*)/ ""$�- �-$.�#$�)*)��� "0�/�-
( )/ ��*+ -/$���'���+$/�' �($)$(*�*��'$"�/*-$*Ѹ
Ҍ� '��Pillar 2 Guidance� җ�с�ҘѶ� �# � -�++- . )/��0)ҁ$)�$��5$*) �
)*)�1$)�*'�)/ �-$"0�-�*��'���+$/�' � �� � )/ � $� - ,0$.$/$�($-
)$($��$��$''�-�р� �с��$��0$�'����)����*1- �� ��$.+*-- �+ -�!-*)-
/ ""$�- �"'$�.� )�-$��11 -.$�./$'$55�/$�) ''ҁ . -�$5$*��$�stress testѵ


ҁ$(+$�)/*��$�.0+ -1$.$*) �+-0� )5$�' ��*.Ļ���-0"ޔ(*/*�+0š�+-*-
�0-- ��0 �/$+$��$� Ȃ //$�$)� .$� -�/$ѷ

Ҍ�$'�+-$(*�Ĝ�'ҁ$)� -/ 55��.0$�!���$.*")$��$���+$/�' �� ''����)��Ѷ�
�# �+0š�� / -($)�- �'ҁ$)./��$'$/ø�� '�1�'*- ��$��*-.��� ''ҁequi-
ty�� ''����)���./ ..�Ѷ�!*-/ ( )/ �$)5( 0ޕ�/*���''��+ -� 5$*-
) ��$�0)�-$.�#$*�'�/ )/ ��$�.*//*��+$/�'$55�5$*) Ѹ
Ҍ�$'�. �*)�*�Ĝ�'ҁ�++ .�)/$( )/*�� $��*./$�+ -�' ��//$1$/ø�$)/ -) �
 ��$�$)/ -'*�05$*) ��*)�' ��0/*-$/ø��$�1$"$'�)5��-$�#$ ./ ���$�1�-$�
+-*� ..$Ѹ�/�' ��*(+*) )/ �"-�1��(�""$*-( )/ Ѷ�$)�/ -($)$��$�
$)�$� )5�Ѷ�.0'' ���)�# ��$�( �$ ��$( ).$*)$�.*//*+*./ ��''��
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1$"$'�)5��� ''���� Ѹ�'*�.!*-5*��..$�0*� �$)/ ).*�.0'' ��//$1$/ø�$)�
,0 ./$*) �� -$1����''��+- . )5��./��$' ��$�0)�team � ''ҁ*-"�)*�
�$�.0+ -1$.$*) �+- ..*�'����)��Ѷ�*'/- ��# ����''��) � ..$/ø��$�
+-*�0-- �)0( -*.$��*�0( )/$� �� . -�$5$��$� 1�'0/�5$*) � җre-
covery plan, +-*͗/��$'$/4� 3 -�$. Ǻ��  +��$1 Ǻ�./-�/ "$��+'�)Ǻ�.� -
nario analysis, ad hoc stress testҘ��# �$(+ ")�)*�./��$'( )/ �
0)�)0�' *��*).$./ )/ ��$�+ -.*)�' �� ''����)��ѵ

� '�)*./-*��� . Ѷ���!�-�/ (+*���'�спруѶ�$'�)0*1*�- "$( ��$�.0+ --
1$.$*) �#���*)/-$�0$/*���!��ޔ$("$.�*- )( -" - �0)�)0 �-�/$1*��$�
��.$� �$� ��- )5�� �$� ��+$/�' ѵ� �0 ./$� .*)*� ./�/$� �Ȃ-*)/�/$� �*)� + --
�*-.$� 1�-$ "�/$Ѷ� �� 1*'/ � �*)�'0.$� �*)� �""- "�5$*)$� �..$./$/ � ��� -$-
.*-. �� '��*)�*�$)/ -��)��-$*�*�� ''*��/�/*ѵ�� �Ĝ��*). "0$/��0)��
�*)� )/-�5$*) �� ''ҁ*Ȃ -/����)��-$�Ѷ�0'/ -$*-( )/ � .+$)/����'' �
' ""$��$�-$!*-(��� '' ���)�# �+*+*'�-$� �� '' ���)�# ��$��- �$/*�
�**+ -�/$1*ѵ� �$� /-�//���$� 0)�� �*). "0 )5�� 1*'0/�� $)� !0)5$*) ��$�
0)��*).*'$��( )/*�� '�.$./ (�ѵ��- �- �0)�habitat �*1 �.$��Ȃ --
($)*�+*�#$�"-0++$���)��-$� /-�).)�5$*)�'$Ѷ� !*-/$�./-�/ "$��( )/ �
 ���+��$��$��*(+ / - �.0$�( -���(ޔ�$/)5$�-$�"'*��'$Ѷ�Ĝ�'��+-$*-$/ø�
�$�#$�-�/��� $�- "*'�/*-$� 0-*+ $ѵ�

���*-- �+ -š�1$"$'�- �.0''ҁ$(+�//*��# � ' �+*'$/$�# � $.+$-�/ ���
,0 ./��1$.$*) �+-*�0�*)*�.0'�- ./*�� '�.$./ (����)��-$*ѵ�
�(*� '-
'$��$��0.$) ..���)��-$��*1-�))*� 1*'1 - �$)�*")$���.*�$)�-$.+*./��
�� /� '' �� �ޔ.� '')*'*"$ ��$"$/�'$Ѷ�(��,0 ./*�)*)�$(+'$���'ҁ��� /-
/�5$*) ��$�0)�0)$�*�(*� ''*�*'$"*+*'$./$�*��# �+*/- �� �'�.�$�- �
.�*+ -/$�$�. "( )/$��$��*(�)���� '' �($�-*� �+$��*' �$(+- . ѵ
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4. La gestione delle crisi bancarie.

4.1 Le azioni internazionali contro il “rischio Lehman” e la 
risoluzione con bail-in.

� '� +-*� ..*� �$� -$!*-(�� +*./� �-$.$� � '� ,0��-*� �$� 1$"$'�)5�� $)/ --
)�5$*)�' Ѷ�.$�.*)*��//0�/ ��5$*)$�.+ ��ޔ$# �+ -��..$�0-�- � '���*-
siddetta risolvibilità� � '' � �-$.$� �$� ��)�# � �$� -$' 1�)5�� .$./ ($���
"'*��' � җ�Ҋ�
�ҘѶ� �'� � (ޔ �$�  1$/�- � )0*1$� ��.$� 
 #(�)� �$� � !�0'/�
��)��-$��*)� Ȃ //$�� ./��$'$55�)/$��# ��*./-$)" - �� -*���(�..$�-
�$�$)/ -1 )/$��$�.�'1�/�""$*�����-$�*�� "'$��/�/$ѵ�

� ''��)0*1��ޔ*.*'ޔ���$�" ./$*) �� '' ��-$.$���)��-$ �.$./ ($-
�# Ѷ� �ޔ ��'$$/�+�/-$(*)$�' ��# � ( -" �$)�0)����)���$)��$.. ./*�
deve essere ripianato dai creditori della banca stessa mediante 
bail-in, attuato mediante la riduzione del debito della banca o la 
sua conversione in capitale, limitando la protezione pubblica ai 
� +*.$/$��..$�0-�/$ѵ�
'�bail-in rende possibile una ristrutturazione 
-�+$��Ѷ��)�'*"���'��#�+/ -�рр�� '��$-$//*�!�''$( )/�- ����Ѷ��*)�'*�
.�*+*� +-$)�$+�' � �$� +- . -1�- � $'� 1�'*- � � ''ҁ�//$1*� � ''ҁ$)/ -( -
�$�-$*�$)��-$.$�-$.+ //*��''*�.� )�-$*��$�'$,0$��5$*) ѵ�� '���.*�� '�
�$.. ./*��$�0)����)���.$./ ($��Ѷ�Ĝ�$(+*-/�)/ ��# �' �-$.*-. ��//$-
vabili mediante bail-in�.$�)*�.0Ȃ$�$ )/$�)*)�.*'/�)/*����*+-$- �' �
+ -�$/ Ѷ�(���)�# ���-$��+$/�'$55�- �'ҁ$./$/0/*Ѷ�� '�,0�' �� 1 � .. -
- ��..$�0-�/��'���*)/$)0$/ø�*+ -�/$1�ѵ

4.2 I requisiti Tlac e Mrel sulla dotazione di strumenti 
esposti a bail-in.

�*)�$5$*) �+ -�'��-$.*'1$�$'$/ø�( �$�)/ �bail-in è la presenza nel 
+�..$1*�� '' ���)�# ��$�+�..$1$/ø�҂�$.+*)$�$'$҃�����..*-�$- �' �+ --
�$/ ѵ��0�,0 ./ �+- ( .. Ѷ��Ҋсп� ��$)�)�$�'��/��$'$/4��*�-��#�))*�
� �$.*�) '�спрп��$�$)/-*�0-- �$�- ,0$.$/$��'���җTotal Loss Absorbing 
CapitalҘ + -� ' ���)�# ��Ҋ�
�ѵ��$ )/-�)*�) ''��(�..���'��Ѷ� $)��"-
"$0)/���'���+$/�' �- "*'�( )/�- �җ���рѶ���р� ��сҘѶ�!*-( ��$�� �$/*�
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!*-(�'( )/ �. )$*-Ѷ�(��.0�*-�$)�/ ��'�- ./*�� '�� �$/*�)*)��..$-
curato, e pertanto idonee ad essere colpite dal bail-in . )5��-$.�#$�
�$�-$�*-.*����+�-/ �� $��- �$/*-$ѵ�

�-��' �"$0-$.�$5$*)$��� - )/$��''ҁ���Ѷ�'ҁ�)$*) ��0-*+ ��.$�Ĝ��$./$)-
ta per aver introdotto con la Bank Recovery and Resolution Directive 
җ�--�Ҙ� 0)�( ���)$.(*��$� " ./$*) �� '' � �-$.$� ��)��-$ � �$� " ) -�' �
�++'$��5$*) Ѷ�) '�,0�' �'��-$.*'05$*) �)*)�Ĝ�-$. -1�/���"'$�$./$/0/$��$�
-$' 1�)5��.$./ ($���"'*��' ѵ��$��*). "0 )5�Ѷ�Ĝ�+- 1$./*�0)�- ,0$.$/*�
($)$(*��$�+�..$1$/ø�.*"" // �����$'Ҋ$)Ѷ�� )*($)�/*��- '�җMinimum 
Requirement of Eligible LiabilitiesҘ�+ -�/0// �' �/$+*'*"$ ��$���)�# ѵ�
'�
- ,0$.$/*��- '�.$��Ȃ$�)����'��'��ѷ�,0 ./ҁ0'/$(*�Ĝ�0)�*��'$"*��$�Pillar 
1��# �.$��++'$���.*'/�)/*��'' ���)�# ��$�-$' 1�)5��.$./ ($���"'*��' Ѹ�
$'��- '�Ĝ�$)1 � �0)�- ,0$.$/*��$�Pillar 2�+ -�$'�,0�' �'��)*-(�/$1��)*)�
�..ޔ��$1'�$  ''$�($)$($�*��'$"�/*-$Ѷ�� ' "�)�*) �'����'$�-�5$*) ���.*�
+ -���.*��''ҁ�0/*-$/ø��$�-$.*'05$*) ��*(+ / )/ �җSingle Resolution Bo-
ard�*��0/*-$/ø�)�5$*)�' Ҙ�$)��*)!*-($/ø��*)�$�+-$)�$+$�./��$'$/$���''ҁ���ѵ


'�,0��-*�)*-(�/$1*� 0-*+ *�.$��.. ./ -ø� )/-*�$'�спрч�
��ޔ$�*)�(*# � �''�� �--�� �//0�'( )/ � $)� �$.�0..$*) �
) '� ҂/-$'*"*҃�� ѵ� � -� . (+'$�$/ø� +*..$�(*� �Ȃ -(�- �
�# �' ���)�# �.$./ ($�# �.�-�))*�.*"" // ��$�- ,0$.$/$�
$)/ -)�5$*)�'$� �'��Ѷ� +-*���$'( )/ �(�""$*-�/$Ѷ� ( )-
/- �' ��'/- ���)�# ��*1-�))*�-$.+ //�- �- ,0$.$/$��- '�
��'$�-�/$���.*�+ -���.*ѵ�
���--��+- 1 � �0)�'$($/ ��$��+-
plicazione del bail-in�+-$(��� ''ҁ�//$1�5$*) �� $��*)�$�
�$�-$.*'05$*) �+�-$��''ҁчڿ�� '�/*/�' �+�..$1$/ø� �( 55$�
+-*+-$�� ''����)���җ�*--$.+*)� )/ ��''ҁ�//$1*�)*)�+*)-
� -�/*Ҙѵ���' �.*"'$��+�-- ���-0"ޔ -+� - 0$, -�(�0.$/*�
�0/*)*(*� ( �$�( )/ � .0+ -$*- � �$� - ,0$.$/$� �'��Ѷ�
+�-$��'�рчڿ�� '' ��//$1$/ø�+*)� -�/ �+ -�$'�-$.�#$*� ��'�
хѶцфڿ�� '' ��//$1$/ø�)*)�+*)� -�/ ��*( ��*)/ ""$�/ �
�$� �$(ޔ � '� leverage ratioѵ� 
'� ��-'�( )/*�  0-*+ *� .$� Ĝ�
 .+- ..*�) '�"$0")*�спрч��*)/-*� $'�(�)/ )$( )/*��$�
/�' � 1 )/0�' �(�""$*-�5$*) �-$.+ //*��$�- ,0$.$/$��'��ѵ
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��'/- �"$0-$.�$5$*)$�.*)*�./�/ �(*'/*�+$Ƒ���0/ �) '�- � +$- �'ҁ$./$/0-
to del bail-inѶ�/�)/ҁĜ��# ���( /ø�спрц��$-���( /ø�� $�+� .$��� - )/$�
�''ҁ����)*)� '*� �1 1�)*� �)�*-�� $)/-*�*//*� ) ''�� '*-*� - "*'�( )-
tazioneٔѵ�� ''��./ ..���0-*5*)��$�+*/ -$�$)�,0 ./$*) Ѷ�+ -�,0�)/*�
)*-(�/$Ѷ�)*)�.*)*�(�$�./�/$�0/$'$55�/$�+ -��""- �$- �$'�� �$/*�)*)�
.0�*-�$)�/*�� '' ���)�# �$)��$.. ./*ѵ�
�+*�#$���.$�$)��0$��$š�Ĝ��11 -
)0/*�җ���$+-*Ѷ�$)��- �$�Ѷ�$)��*-/*"�''*Ѷ�$)���)$(�-��� �$)��'�)��ҘѶ�
.*)*�+- � � )/$��''���--�� �#�))*�-�++- . )/�/*�.*'05$*)$�ad hoc 
+ -��$.. ./$��$�+-*+*-5$*)$�'$($/�/ �*�$)/ - ..�/$�����'/- ��-$/$�$/øѵ

4.3 Possibili ostacoli all’applicazione dei requisiti Mrel.

�0�)/*�� //*�$)�+- � � )5��1�' �) '�+- .0++*./*��# �' ���)�# �
҂-$.*'1$�$'$҃� �*./$/0$.��)*�0)��0.�$) //*��$�+�..$1$/ø��- '��..*-�$-
/*����$)1 ./$/*-$�+-*! ..$*)�'$� ��# �$'�( ���)$.(*��$�-$.*'05$*) �
�++*""$��)$�-*� �*�$0ޕ�*�*$� ..*�!0)5$*)$�$)�(��0.�*//*ѵ��$�.*)*�
/0//�1$��� '' ��-$/$�$/ø��# �-$(�)"*)*��+ -/ ѵ

In particolare, rimane esposto a bail in�0)*�./*�&�+- "- ..*�
�$� *��'$"�5$*)$� ��)��-$ � �*''*��/ � +- ..*� �'$ )/ '�� �'� � //�"'$*ѵ�
� $� +-$($� �))$� �$� �++'$��5$*) �� $� - ,0$.$/$��- 'Ѷ�(*'/ ���)�# �
$/�'$�) �җ.+ �$ �,0 '' ��$�( �$ ��$( ).$*)$Ҙ�+*/-�))*�-$.+ //�-'$�
.*'/�)/*��*)/ ""$�)�*�,0 ./$�1 ��#$��*)��. )$*-�) '�- '�/$1*��"-
"- "�/*ٕѵ��$�-$+- . )/��+ -/�)/*�'*�.+$)*.*�+-*�' (��� ''ҁ Ȃ //*�
- /-*�//$1*�� '�-$.�#$*�-$.*'05$*) ��# �/�)/*��'�(*- �#��.*'' 1�/*�
nel caso del burden sharing � '' �*��'$"�5$*)$�.0�*-�$)�/ � ( .-
. �+-$(��� ''ҁ (�)�5$*) �� ''���--�����+�-/ �� '' �҂,0�//-*���)-
�# ҃�-$.*'/ �) '�)*1 (�- �спрфѵ�

у�Ҍ��ѵ�-�++*-/*�� ''ҁ����� '�'0"'$*�спрцѶ�#//+ѷҝҝ222ѵ!.�ѵ
*-"ҝспрцҝпцҝ$(+' ( )/�/$*)Ҋ�)�Ҋ Ȃ �/.Ҋ*!Ҋ/# Ҋ"спҊ 
�(ޔ)�$�'Ҋ- "0'�/*-4Ҋ- !*-(.Ҋ/#$-�Ҋ�))0�'Ҋ- +*-/ҝѵ

ф�Ҍ��*.Ļ��Ȃ -(���)-$��җ���Ҙ�$)�0)$�$)/ -1 )/*�
� '�)*1 (�- �спрцѶ�#//+ѷҝҝ222ѵ ��ѵ
 0-*+�ѵ 0ҝ�*�0( )/.ҝрпрчпҝспуцхпсҝ
�)�- � ۔- /($�۔/. ($�۔/�۔#�  +�۔�$-(�۔
��۔�/$.- сп�)$1ڿ�сڿ+*#.&-*�//*'$����۔' �۔� ۔*-
�'$�۔-*�0)ѵ+�!ѵ�
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La criticità prospettata viene menzionata nella pro-
+*./��ޔ$�*)�$����� ''���--���++-*1�/����'��*).$"'$*�
���)��сф'$�(ޔ*""$*�спрчѶ��*1 �/0//�1$���$�.$�'$($/����
-���*(�)��- � �''�� ��)��� �$� �Ȃ-*)/�- � ,0 ./*� +*.-
.$�$' �*./��*'*��''��-$.*'05$*) ѵ��*)�-$! -$( )/*��''*�
./ ..*�+-*�' (�Ѷ� 'ҁ��$��1 1��+- . )/�/*�) '�"$0")*�
спрц� � '' � +-*+*./ � �$�  ( )��( )/*� �# � +- 1 �*-
)*�0)�+ -$*�*� /-�).$/*-$*��$�,0�//-*��))$�) '�,0�' �
$'� - ,0$.$/*� �- '� +*..��  .. - � �*+ -/*� �*)� *��'$"�-
zioni senior non provviste della prevista clausola di 
.0�*-�$)�5$*) �  ( .. � +-$(�� � '� рڤ� " ))�$*� спрхѵ�
�$� �1- �� � �*.Ļ�(*�*��$� �// )� - � $� )�/0-�'$� / (+$�
di sviluppo della domanda di mercato per la nuova 
/$+*'*"$�� �$� bondѵ� �0 ./�� .*'05$*) � �*(+*-/�� + -
raltro il mantenimento nella massa esposta a bail in 
�$�*��'$"�5$*)$��*''*��/ �.0'�retailѵ��'(ޔ� ��0/�$/ '�- �
'���'$ )/ '����'�-$.�#$*�.*+-�""$0)/*��*)�'���--�Ѷ���$�
#�� �#$ ./*� '�� +*..$�$'$/ø� �$�  . )/�- � ��''�� -$.*'05$*-
) �' �*��'$"�5$*)$���)��-$ �. )$*-�җ� '�1 ��#$*�/$+*Ҙ�
$)�(�)*� �� $)1 ./$/*-$� +-$1�/$� �*(ޔ ��� 0)� $(+*-/*� �$�
рппѵппп�  0-*ѵ� ��' � /0/ '�� +*/-ø�  .. - � ) '� ��.*� �//$-
vata nel momento in cui sarà disponibile un �0ƙ - di 
nuovi titoli esplicitamente subordinati rispetto alle 
*��'$"�5$*)$�*-�$)�-$ �җsenior unpreferred bondҘѵ

La normativa europea sulle crisi bancarie si pone il duplice obiet-
/$1*� �$� - )� - � �- �$�$' � '�� " ./$*) �� $� �$.. ./$� ��)��-$� +- . --
vando la stabilità sistemica e nel contempo di ridurre al minimo la 
) � ..$/ø��$�0.�- �.*'�$�+0��'$�$ѵ�� -�- )� - ��*(+�/$�$'$�/-��'*-*�
$��0 �*�$ //$1$Ѷ�.�- �� �./�/*�*++*-/0)*�./��$'$- �0)��� "0�/*�+ -
-$*�*��$�/-�).$5$*) Ѷ� �ޔ$/( �$�- ��*)�+- �$.$*) �' �+�..$1$/ø���)-
��-$ ��#$�(�/ ���.*++*-/�- �' �+ -�$/ � �+- 1 � - �0'/ -$*-$�!*)/$�
�(ޔ�$�)5$�( )/*Ѷ����+�-/ �� '�. //*- ���)��-$*� �� '�. //*- �+0�-
�'$�*Ѷ�) '���.*�$)��0$�$'�.���ޔ$-$*��$��5$*)$./$� ��- �$/*-$�-$.�#$�.. �
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�$����- .� - �'ҁ$)./��$'$/ø�.$./ ($��Ѷ��)5$�#ĝ��$�+-*/ "" -'�ѵ�

)� - �'/øѶ� '���--��+- 1 � � 1$-/0�'( )/ � /- � ��)�'$� �$� �(ޔ)5$�-

( )/*�� ''���$.*'05$*) Ѷ�� $�,0�'$�.*'*�$'���$'Ҋ$)�Ĝ�*+ -�)/ �$)��0-*-
+�� �) ''ҁ�)$*) ���)��-$�Ѹ�$'�. �*)�*�җ�*)�*��)$�*��$��$.*'05$*) Ҙ�
Ĝ�.*'*�+�-5$�'( )/ ��*./-0$/*� �'ҁ��� ..*��'' �.0 �-$.*-. �Ĝ�+*..$�$' �
.*'/�)/*����*)�$5$*)$�(*'/*�./-$)" )/$� ��$Ȃ$�$'$����- �'$55�- �җ) ''��
-$.*'05$*) �� '' �҂,0�//-*���)�# ҃�.$�Ĝ��//$)/*��'��*)�*��$�-$.*'05$*-
) �)�5$*)�' ��'$( )/�/*���'' �.*' ���)�# �$/�'$�) ҘѸ�$'�/ -5*�җback-
stop�+0��'$�*ҘѶ�) � ..�-$*�+ -�$)/ "-�- �' �-$.*-. �� '�!*)�*�$)���.*�
�ҁ$).0Ȃ$�$ )5��� ''���*/��(ޔ� (*5$)5$�-$�Ѷ�(�)���� '�/0//*ѵ�


�� .� '/�� �//0�/�� $)� �0-*+�� -$1 '�� 'ҁ$)/ )5$*) � +-$*-$/�-$�� �$�
�*)/ ) - �'��.+ .��+0��'$���+ -�.�'1�/�""$���)��-$ѵ�
ҁ�//0�5$*) �
+-�/$��� �$� ,0 ./*� $)/ )/*� #�� $)�*)/-�/*� *./��*'$� !*-($���$'$ѵ� 
*�
strumento del burden sharing ����-$�*�� "'$��5$*)$./$� �� "'$�*�-
�'$"�5$*)$./$�.0�*-�$)�/$�Ĝ�./�/*�0/$'$55�/*�$)�!*-(���-�./$���) ''��
-$.*'05$*) �� '' �,0�//-*���)�# �) '�)*1 (�- �спрфѶ�(�� $� .0*$�
 Ȃ //$�.*)*�./�/$��// )0�/$���'' �($.0- ��$�-$./*-*�����-$�*�� '��*)-
�*��$�/0/ '��� $�� +*.$/$ѵ��)�'*"# �!*-( ��$�+-*/ 5$*) �� $�+$��*'$�
$)1 ./$/*-$�)*)�,0��ޔ$'�/$�#�))*��"$/*�) $� ��.$�� '' ���)�# �+*-
+*'�-$�1 ) / � Ѷ�$)�!*-(���$1 -.�� �+$Ƒ��(+$�Ѷ�$)�,0 ''*�� '��*)/ �
� $���.�#$��$��$ )�Ѷ�) '�,0�' �Ĝ�$)/ -1 )0/*�'*��/�/*ѵ�
'��*1 -)*��/-
/0�' �$)/ )� ��*./$/0$- �0)��*)�*�+ -�-$.�-�$- ��)�# �"'$��5$*)$./$�
� '' ���)�# �'$,0$��/ �) '���.*�$)��0$����$�)*�.0�$/*�+-�/$�# ��$�
1 )�$/��.�*-- // ѵ�� (+- �$)��+.�.$�Ĝ�!�//*�-$�*-.*�җ+-$(*���.*�$)�
�0-*+�Ҙ��''��-$��+$/�'$55�5$*) �+- ��05$*)�' ��*)�!*)�$�+0��'$�$�
senza bail-in � '' �*��'$"�5$*)$�)*)�.0�*-�$)�/ Ѷ�.0+ -�)�*�$�)0-
( -*.$�+�' //$�+*./$���''���--���''ҁ$(+$ "*��$�/�' �-$( �$*ѵ

�0-� - ./�)�*� 1�'$��� '�� +- *��0+�5$*) � �$�  1$/�- � bail-out 
$)�$.�-$($)�/$��*)�� )�-*�� '��*)/-$�0 )/ Ѷ�.$�Ĝ��$(*./-�/*��# �
la strada del bail-in Ĝ�+- ..*�#ĝ�$(+-�/$���$' �) $��*)!-*)/$�� $�
� �$/$�)*)�.0�*-�$)�/$Ѷ� ��)�# �� '' �*��'$"�5$*)$� .0�*-�$)�/ �
+$�55�/ �+- ..*�$)1 ./$/*-$� $)�*).�+ 1*'$ѵ�
*�./ ..*�bail-in, pen-
.�/*� �*( � �-"$) � �''�� .+ .�� +0��'$��� + -� .�'1�/�""$� ��)��-$Ѷ� 
Ĝ��$1 )/�/*�) $�!�//$�0)�*./��*'*��''��.*'05$*) �� '' ��-$.$ѷ�) �#��
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�*(+'$��/*�'��" ./$*) Ѷ� ��''��/$1 �*(*.�$.�(*(� (ޔ�/$�$��*./$�+ -�'*�
�/�/*� �+ -�$'�.$./ (�ѵ

� -� - )� - � +$Ƒ�  Ȃ$���$� ' � �5$*)$� �*-- //$1 � �# � .$� +*..*)*�
$)/-�+- )� - � +-$(�� �# � 0)�� ��)��� .$�� �$�#$�-�/�� �� -$.�#$*� �$�
�$.. ./*Ѷ�.$�+0š�-$�*-- - ��''��-$��+$/�'$55�5$*) �( �$�)/ �liability 
management� 1*'*)/�-$*Ѷ� �*( �) '� ��.*�� ''ҁ�0( )/*��$� ��+$/�-
' ���-$" �� ''ҁ*//*�- �спрцѶ��# �Ĝ�./�/*�$)�+�-/ ��'$( )/�/*���''��
�*)1 -.$*) ���.�*)/*�$)�*��'$"�5$*)$�. )$*-�*�$)��5$*)$��++-*1�/��
) '' ��.. (�'  �� "'$�*��'$"�5$*)$./$�.0�*-�$)�/$ѵ

���*-- �.*+-�//0//*�-$' "$//$(�- �"'$�$)/ -1 )/$�+- 1 )/$1$�� $�
Fondi di tutela dei depositi e di altri veicoli di sistema, superando 
'ҁ�-/ѵ�тсҗу�Ҙ�� ''���--���# �' ��*).$� -���*( �!*-( ��$�.*./ ")*�
+0��'$�*�./-�*-�$)�-$*��# �!�))*�.��//�- �'���*)�$5$*) ��$�҂�$.. -
./*�*�-$.�#$*��$��$.. ./*҃� �$'�burden sharingѵ
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5. L’assicurazione dei depositi e il dilemma riduzione/con-
divisione dei rischi.

5.1 Il Sistema unico di assicurazione dei depositi.

�*)� -$! -$( )/*��'� �*(+' /�( )/*�� ''ҁ�)$*) ���)��-$�� ' ��0 �
tappe ancora da completare sono:

Ҍ�$'�/ -5*�+$'�./-*Ѷ���/*���'�.$./ (��0)$�*��$�"�-�)5$��� $�� +*-
.$/$�җEuropean Deposit Insurance Scheme�Ҍ���$.ҘѸ
Ҍ�0)�.0++*-/*ޔ�)�)5$�-$*��$�0'/$(��$./�)5��җbackstopҘ�+ -��0-
( )/�- �'���- �$�$'$/ø�� '��*)�*��)$�*��$��$.*'05$*) � 0-*+ *ѵ�

�*)�-$! -$( )/*��''���5$�-0"ޔ(**) �� '�.$./ (��0)$�*��$��..$�0-�-
5$*) �� $�� +*.$/$Ѷ�'ҁ�(�$5$*.*��$. ")*�*-$"$)�-$*�Ĝ�./�/*�-$�$( )-
.$*)�/*�  � �//0�'( )/ � .$� -�"$*)�� .0� 0)�� .*'05$*) � +-�"(�/$���
�# ���0�-0"ޔ(*)�network di sistemi nazionali, supportato da un 
( ���)$.(*��$�!*-)$/0-���$�'$,0$�$/ø�$)���.*��$� .�0-$( )/*�� '' �
-$.+ //$1 �-$.*-. ѵ��)�# � $)�,0 ./*���.*� '�� '$,0$�$/ø�+*/- �� � .-
. - �*Ȃ -/�����0)�� '$) ���$��- �$/*�� '�� ���)$.(*��0-*+ *��$�
�/��$'$/ø��)�'*"�( )/ ���,0�)/*�$+*/$55�/*���.*./ ")*�� '��*)�*�
�)$�*��$��$.*'05$*) � 0-*+ *ѵ


�� - �'$55�5$*) � � ''ҁ��$.Ѷ� + -� ,0�)/*� $)� !*-(�� -$�*//�Ѷ� 1$ -
) � �*(0),0 � .0�*-�$)�/�� ��� 0)�� 1 '*�$55�5$*) � � '� +-*� ..*�
�$�-$�05$*) �� $�-$.�#$�җ$)�'0.��0)ҁ0'/ -$*- �-$�05$*) �� ''*�./*�&�
�$� �- �$/$� � / -$*-�/$Ҙѵ� 
'� / (��� ''ҁ��$.�)*)� 1$ ) � $)1 � � .+'$�$-
/�( )/ ��*'' "�/*��''��-$�05$*) �� '�+*-/�!*"'$*��$�/$/*'$�.*1-�)$�
� / )0/$� ��'' � ��)�# � �'� � (ޔ �$� - �$� - � $'� ( ���)$.(*� �$� /-�-
.($..$*) ���'�-$.�#$*�.*1-�)*��'�-$.�#$*���)��-$*�*�1$� 1 -.�ѵ���' �
/ (��-$(�) ��*(0),0 �.0''*�.!*)�*ѵ

� '��$� (�- �спрч�$'��*).$"'$*� 0-*+ *��*1- �� �-$ .�($)�-
- � $� +-*"- ..$� - �'$55��-*(ޔ�$/�+*/- �� �� �$� - �($.0- � .+ �-ޔ$
�# ������*//�- ѵ�
)�0)�$)/ -1 )/*�� '�(�""$*�спрчٖѶ�$'��- .$� )/ �
� ''���� ��-�"#$�#��+-*.+ //�/*�0)�( ���)$.(*��$�+-*/ 5$*) �� '�
.$./ (�� ��)��-$*� � ''ҁ 0-*5*)�� ��.�/*� .0� 0)ҁ�0/*-$/ø� �# � -$0)$-

х�Ҍ�#//+.ѷҝҝ222ѵ ��ѵ 0-*+�ѵ 0ҝ+- ..ҝ& 4ҝ��/ ҝспрчҝ
#/('ҝ ��ѵ.+рчпфррѵ )ѵ#/('�
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.� �' ��*(+ / )5 ��$�" ./$*) �� '' ��-$.$� ��$��..$�0-�5$*) �� $�� -
+*.$/$Ѷ� ��Ĝ�-�Ȃ*-5�/�����(ޔ�*(" /.*.�')5$�-$*�./-�*-�$)�-$*�� ''*�
�/�/*�җ͗.��'����&./*+Ҙѵ

� ''ҁ�//0�' � �*)/ ./*� �$� - '�5$*)$� +-*�' (�/$�# � /-�� �/�/$�
( (�-$Ѷ� $'� !0/0-*� � ''ҁ�)$*) �  �*)*($��Ѷ�(*) /�-$��  � ��)��-$��
- ./�� �11*'/*� ��� $)� -/ 55�ѵ� �0 ./*� )*)� � 1 � + -š� $)�0-- � �� �$-
( )/$��- �' �-�"$*)$�� '�+-*" //*�*-$"$)�-$*� �'*�.!*-5*�$(+*-/�)/ �
sopportato per attuarlo, almeno in parte, con le iniziative per la ri-
�05$*) �� $�-$.�#$�"$ø�$)/-�+- . Ѷ��# �.*)*�,0$��$�. "0$/*�-$�..0)/ ѵ�

5.2 Piani d’azione e linee guida per la riduzione dei crediti 
deteriorati.

�0'�/ (��� ''��-$�05$*) �� '' � .+*.$5$*)$�$)��- �$/$�� / -$*-�/$�.$�
- "$./-��0)��) //���$1 -" )5���$�1�'0/�5$*) �/-��' ��0/*-$/ø� 0-*-
+  Ѷ����0)�'�/*Ѷ� �' �-�++- . )/�)5 �� '' ���)�# �$/�'$�) Ѷ�$)�.$)-
/*)$���*)�'ҁ�0/*-$/ø��$�1$"$'�)5��)�5$*)�' Ѷ���''ҁ�'/-*ѵ���''��ECB Su-
pervision .$�+- ( �+ -�-$�0-- �'ҁNPL ratio '*-�*�җ�- �$/$�� / -$*-�/$�
'*-�$�.0�/*/�' ��- �$/$Ҙѵ����$š��*). "0 �'��+- .�-$5$*) ��$�0)���0-��
 ) -"$���$)��0$�.$��*(�$)�)*�(�..$�� �� ..$*)$ҝ��-/*'�-$55�5$*)$�
�$��+'��*)��'/- //�)/*�$(+*-/�)/$��0( )/$��$���+$/�' ѵ


ҁ$)�0./-$����)��-$�� $/�'$�)����*//��0)���$�")*./$����$1 -.�Ѷ�
+ -�'��,0�' �'ҁ$)�$��/*- �����*).$� -�- �Ĝ���/*���''ҁ$)�$� )5��� $�
�- �$/$�� / -$*-�/$���ޔ$// -� '' ��*// (�'# �"$ø�.+ .�/ ����*)/*� �*-
)*($�*ѵ�
)*'/- Ѷ�'��� 1$�)5��� ''ҁNpl ratio dai benchmark europei 
Ĝ�.+$ "�/����''ҁ Ȃ //*��0(0'�/*��$�-$+ /0/ � �+-*'0)"�/ �!�.$�) "�-
/$1 �� '��$�'*��- �$/$5$*�) '�сппшҊспрфѶ��*)�/ (+$��$�.(�'/$( )/*�
-$�*//$���$�)*/$�!�//*-$��$��*)/ ./*��# ��''0)"�)*�$�/ (+$��$�- �0+ -
-*ѵ��)��" ./$*) �+�5$ )/ �� ''*�stock consentirebbe di realizzare 
/�..$��$�- �0+ -*�$)�'$) ���*)�,0 ''$�*.. -1�/$�./*-$��( )/ Ѷ�� )�
.0+ -$*-$� ��,0 ''$� *// )$�$'$� �*)� '�� � ..$*) �� "'$��+'� .0'�( -��-
/*ѵ��)����)���+0š�- "" - �0)�+ .*��)*(�'*��$��- �$/$�� / -$*-�/$�
. )5��+ -� - �'����+��$/ø��$�.1$'0++�- �"'$�$(+$ "#$Ѷ����*)�$5$*) �
�$�+-*�0-- �(�-"$)$��� "0�/$�.0''��" ./$*) �.�)�� ��$��1 - �0)��
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�*/�5$*) ��$���+$/�' �.0Ȃ$�$ )/ �����..*-�$- �) '�/ (+*�$'�-$.�#$*�
di loss given default�.0+ -$*-$��'�'$1 ''*��// .*ѵ

� '' �($.0- ��++-*1�/ ���''���*(($..$*) �$'�ру�(�-5*�спрчٗ 
+ -�'��-$�05$*) �� $��- �$/$�� / -$*-�/$�җnon performing loans,��+'ҘѶ�
.*)*� $)/-*�*//$� '$1 ''$� �*(0)$� �$� �*+ -/0-�� ($)$(�� җprudential 
backstopҘ + -�$�+- ./$/$��$�)0*1�� -*"�5$*) ��# �.$�� / -$*-�)*ѵ�� �
la banca non rispetta il livello minimo applicabile sono operate 
� �05$*)$���$�.0*$�!*)�$�+-*+-$ѵ�
ҁ )/$/ø�� '' �- //$ޔ�# �($)$( �Ĝ�
�*.Ļ��$Ȃ - )5$�/�ѷ�

Ҍ�$��- �$/$�secured җ$)/ .$�$)�1$��" ) -�' ��*( ��- �$/$��..$./$/$�
���"�-�)5$��- �' Ҙ��*1-�))*� .. - �+-*"- ..$1�-ޔ$// -� /( )
��/$�+ -�$'�рппڿ�� ''ҁ .+*.$5$*) � )/-*�ч��))$���'�+�..�""$*���
default;
Ҍ�$��- �$/$�unsecuredѶ��*1-��ޔ$// -� - .. �*((�/$�+ -��'( )*�$'�
тф�0*-/( �ڿ)��))*���'�default  �+ -�$'�рпп*-/( �ڿ��0 ��))$ѵ

�)�# �'���� Ѷ�) ''ҁ�(�$/*�� ''��+-*+-$��!0)5$*) ��$�.0+ -1$.$*) �
prudenziale, sta promuovendo un upgrade� � ''ҁ*-"�)$55�5$*) �
 �� $�+-*� ..$�+ -�'��" ./$*) �� $��- �$/$�� / -$*-�/$�) '' ���)�# �
.$")$͗��)/���� ..��1$"$'�/ ��$- //�( )/ ѵ��*)*�./�/ � (�)�/ � $)�
+-*+*.$/*� '$)  �"0$���) '�(�-5*�спрцѶ�. "0$/ ����0)�addendum 
) ''ҁ*//*�- �спрц٘���$��*)/ )0/$�+$Ƒ�/ �)$�$�) '�,0�' �.$�./��$'$.�*-
)*�� $��-$/ -$�./�)��-��+ -�"$0�$��- �'ҁ�� "0�/ 55��ޔ$// -� '' ��# �
.0��- �$/$ѵ�
ҁ�.+ //*��# �+$Ƒ�#��!�//*��$.�0/ - �Ĝ�'��+- 1$.$*) ��$�
un calendar provisioning, ovvero di una svalutazione automatica 
 � $)/ "-�' �� '' � .+*.$5$*)$�)*)�+$Ƒ� in bonis dopo un certo nu-
( -*��$��))$���'�- '�/$1*�� �'�..�( )/*�җс��))$�+ -�'��+�-/ �)*)�
"�-�)/$/�� �ц��))$�+ -�,0 ''��"�-�)/$/�Ҙѵ�
ҁaddendum�Ĝ�./��(ޔ�*/-
'$55�/*�) '�( . ��$�(�-5*�спрч� ��Ĝ� )/-�/*� $)��++'$��5$*) ����
�+-$' �'$($/�/�( )/ ��'' � .+*.$5$*)$��# �+�..�)*���� !�0'/��*+*�
/�' ���/�ѵ����$Ȃ - )5��� '�( ���)$.(*��$��0$��'�+0)/*�+- � � )-
/ Ѷ�'����. ��$�$(+�//*��$�,0 ./��'$) ��"0$���� '�.0+ -1$.*- �Ĝ�+$Ƒ�

ц�Ҍ�#//+ѷҝҝ 0-*+�ѵ 0ҝ-�+$�ҝ+- ..Ҋ- ' �. Ҕ
�ҊрчҊрчпсҔ
 )ѵ#/(�

ч�Ҍ�#//+.ѷҝҝ222ѵ��)&$)".0+ -1$.$*)ѵ 0-*+�ѵ 0ҝ
' "�'!-�( 2*-&ҝ+0�'$��*).ҝ+�!ҝ)+'сҝ..(ѵ)+'Ҕ
��� )�0(Ҕ�-�ȅҔспрцрпѵ )ѵ+�!
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�(+$�Ѷ��*(+- )� )�*��)�# �"'$�./*�&��$��- �$/$�in bonis in essere 
�''����/���$� )/-�/��$)��++'$��5$*) ѵ�


ҁaddendum�.0"'$��+'�)*)�#����-�// - �1$)�*'�)/ Ѷ�$)�,0�)/*�
!0)" ������. �+ -�$'��$�'*"*��$�1$"$'�)5��!-��'���� � �' ���)�# �.$-
�ޔ$("�/$1 ��$�.0���$- //���*(+ / )5�ѵ��0//�1$�Ѷ�.$�Ĝ�.1$'0++�/*�0)�
�$��//$/*���� .*�) ''ҁ�(�$/*�� '���-'�( )/*� 0-*+ *�.0''�� ' "$/-
/$($/ø��$�,0 ./*�+-*11 �$( )/*Ѷ��# �+�- 1��$)1�� - �'��.! -���$�
�*(+ / )5 �� '�' "$.'�/*- ��$�+-$(*�'$1 ''*ѵ�

� -�' ���)�# �$/�'$�) Ѷ�'ҁ�++'$��5$*) �( ���)$���� $�)0*1$��-$-
/ -$��*(+*-/ - �� �0)��+$Ƒ�!*-/ � �-�+$���$(+0/�5$*) ��$�+ -�$/ �
���*)/*� �*)*($�*�,0�'*-��$�/ (+$��$�- �0+ -*�- �'$�+ -�' � .+*.$-
zioni secured e unsecured�.0+ -��..ޔ� $'"*.� '�*- ../ ���''ҁadden-
dumѵ��$š�+-*�0-- �� �0)�$(+�//*�.0'�- ��$/*� �.0'�!���$.*")*��$�
��+$/�' �) $���.$�$)��0$�$�/�..$��$�- �0+ -*�-�"$*) 1*'( )/ ��// .$�
-$.0'/��ޔ$("$.�*(�/$1�( )/ �.0+ -$*-$���5 -*ѵ��#$�-�( )/ �,0 ./*�
abbatterebbe la redditività risk adjusted�� '' �)0*1 � -*"�5$*)$Ѷ�
� / -($)�)�*��*.Ļ�0)ҁ0'/ -$*- � - (*-����(ޔ�)5$�- � $�+- )�$/*-$�
� '' ��'�..$��$�(�""$*-�-$.�#$*�$)�!*-(��unsecuredѵ


�+$�)$��ҁ�5$*) � � ' � '$)  �"0$���� '' ��0/*-$/ø� 0-*+  �#�)-
)*�.+$)/*�' ���)�# ���� � - �(�.. ��$��- �$/$�� / -$*-�/$��� $)1 -
./$/*-$�.+ �$�'$55�/$��$�)�/0-��+-$1�/�ѵ� 
'�1�'*- ��$� ,0$'$�-$*�� "'$�
Npl è in tale visione il prezzo di mercato���� //�/*���"'$���,0$- )/$�
�# �#�))*�$���+$/�'$� �'ҁ*-"�)$55�5$*) �+ -�" ./$-'$� Ȃ$�$ )/ ( )-
/ Ѷ�*-"�)$55��� - $'ޔ�($�$/# ��*(+- )�*)*�!*)�$��#$0.$� �servicer 
.+ �$�$55�/$ѵ�� ''��1$.$*) �*++*./�Ѷ�$'�1�'*- ��*)"-0*Ѷ�.0+ -$*- ��'�
precedente, è il real economic value���'�*'�/*����0)����)����# �
'$�" ./$.� �$)�҂+�5$ )/ ( )/ ҃�$)�+-*+-$*Ѷ����*)/ )/�)�*.$��$�0)�
- )�$( )/*��// .*�$)! -$*- ѵ�
� ''��+-�/$��Ѷ�$�"-0++$���)��-$�$/�'$�)$�#�))*���*//�/*�./-�/ "$ �($-
./ Ѷ����*)ޔ�*+1*'0/ �) '�/ ( �*(*.� #�.(*�$'$55�- �(�.. �$)" )/$�
�$��+'�1 -.*�" ./*-$�.+ �$�'$55�/$ѵ�
)��$1 -.$���.$Ѷ�' �*+ -�5$*)$�#�)-
)*�!�//*�-$�*-.*��'�+-*"-�((�����.ٙ��# ��*). )/ ��$�*// ) - �'��
"�-�)5$��� ''*��/�/*�.0''��tranche���($)*-�-$.�#$*�� $�+*-/�!*"'$��$�

��ш�Ҍ��$.�$+'$)�/*���'�� �- /*�� '��$)$./-*�� ''ҁ �*)*($�� �
�(ޔ� '' �)5 �� '�т��"*./*�спрхѵ
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Npl ceduti e cartolarizzati in cambio di una commissione a condi-
5$*)$��$�( -��/*Ѷ��# �+ -/�)/*�)*)���0�-0"ޔ(*)��$0/*�+0��'$�*ѵ�
 �
� ..$*)$��..$./$/ �������.�#�))*��*). )/$/*��$�$))�'5�- �$'�+- 55*�
�$�� ..$*) �� $�+���# //$��$��- �$/$�� / -$*-�/$�-$.+ //*��'�+- 55*��$�
mercato, avvicinandolo al real economic valueѵ

� ''��+-$(�� !�. �+*./��-$.$Ѷ� $)�+� .$��*( � 'ҁ
-'�)��� � '���+�-
")�Ѷ�#�))*�+- 1�'.*�.*'05$*)$�+$Ƒ�҂$)/ -1 )/$./ ҃���.�/ �.0�����
җAsset management company�*�+$Ƒ��*(0) ( )/ �bad bankҘ��*)�
�(ޔ�*/-*++0.)5$�-$*�+0��'$�*ѵ���'$�./-0( )/$�#�))*��*). )/$/*��$�
��� ' -�- �$'�+-*� ..*��$��$.($..$*) �� "'$��//$1$�� / -$*-�/$�� '' �
��)�# �)�5$*)�'$Ѷ� /�(+*)�)�*� $'� '*-*� $(+�//*� �*)*($�*Ҋ+�/-$-
(*)$�' ѵ��)�$)/ -1 )/*��)�'*"*�+ -�'ҁ
/�'$�� -��./�/*�$+*/$55�/*���'�
"*1 -)�/*- ��$.�*�) '�спртѶ� � .0'� / (��.$� -���11$�/��0)ҁ$)/ -'*-
�05$*) � /-�� $'�)*./-*��$)$./ -*�� ''ҁ �*)*($�� � '���*(($..$*) �
 0-*+ �ѵ�
��+-*+*./��)*)�#���10/*�. "0$/*�+ -�"'$�*./��*'$�+*./$�
��'' �- "*' �.0"'$��$0/$��$��/�/*�*'/- ��# �+ -�"'$�*) -$��# ��1- �� �
��-$��/*�.0'��$'�)�$*�./�/�' ѵ�


ҁ$� ��)*)�Ĝ�+ -š�� '�/0//*�����)/*)�/�ѵ��)�(*� ''*� 0-*+ *�
�$�����+0��'$����*)��(�$/*��$�$)/ -1 )/*�)�5$*)�' �Ĝ�./�/*�+-*-
.+ //�/*���''ҁ����) '�" ))�$*�спрцِّѵ�
ҁ�""$*-)�( )/*�� '�+$�)*�
� ''���*(($..$*) �+ -�'��-$�05$*) �� "'$��+'�� '�ру�(�-5*�спрч�
include un AMC Blueprintّّ� �# � .$� -$�*'' "���'�+-*" //*�� ''ҁ���ѵ�

)�/�' ��*�0( )/*�Ĝ��*)/ )0/*�0)*�.�# (��*-$ )/�/$1*�)*)�1$)-
�*'�)/ ��# �"'$��/�/$�( (�-$�+*..*)*���*//�- �+ -�$./$/0$- Ѷ�. �'*�
-$/ )"*)*�0/$' Ѷ�.*�$ /ø�)�5$*)�'$��$�" ./$*) ��$��//$1$�� / -$*-�/$ѵ�
�$� +- �$.��,0�' � .$�� 'ҁ�.. //*� �*). )/$/*��$� 0)�� /�' � .*�$ /ø� �# �
��ޔ ( $���$�.*./ ")*�+0��'$�*Ѷ��*)! -(�)�*�' �- "*' �1$" )/$Ѷ��'-
,0�)/*�- ./-$//$1 Ѷ�$)�/ (���$��$0/$��$�./�/*ѵ�


�� )0*1�� �-/. (ޔ� �$� *++*-/0)$/ø� �+ -/�� ��'�blueprint della 
�*(($..$*) �+0š� .. - � 1 )/0�'( )/ �.!-0//�/���*( �' 1���"-

рп�Ҍ��)-$�Ѷ�	�� )� ��0�"'$�-$ ''*Ѷ�#//+ѷҝҝ
 0-*+ �)Ҋ �*)*(4ѵ 0ҝспрцҊрҝ�*(+' /$)"Ҋ/# Ҋ- +�$-Ҋ
*!Ҋ/# Ҋ 0Ҋ��)&$)"Ҋ. �/*-Ҋ�Ҋ�-$/$��'Ҋ- 1$ 2Ҋ*!Ҋ�)Ҋ 0Ҋ
�.. /Ҋ(�)�" ( )/Ҋ�*(+�)4ҝѼ�$�ۙрхтф

рр�Ҍ�#//+ѷҝҝ �ѵ 0-*+�ѵ 0ҝޔ)�)� ҝ�*�.ҝ+*'$�4ҝрчптруҊ./�ȂҊ
2*-&$)"Ҋ�*�0( )/Ҋ)*)Ҋ+ -!*-($)"Ҋ'*�).Ҕ )ѵ+�!
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"$0)/$1��-$.+ //*��'' �.*'05$*)$��$�( -��/*�$)� .. - ѵ��0//�1$�Ѷ�)*)�
.$�-�11$.�)*�1�)/�""$�.+ ��ޔ$$�+ -�!�-1$�-$�*-.*�*""$ѵ�
��($..$*) �
�.. ")�/��$)��'/-$�+� .$�����++*.$/ �����Ĝ�./�/��$)�"-�)�+�-/ ��*(-
+$0/��( �$�/ �$'�+-*"-�((���$�"�-�)5$�����.Ѷ��# �.�-ø�+-*-*"�/*�
�'� ! ��-�$*� спршѵ� �/�)�*��'' ��$�#$�-�5$*)$�� ''ҁ�//0�' ��*1 -)*�
�*)/ )0/ �) ''���*/���$��""$*-)�( )/*��'������ '�у�*//*�- �спрчѶ�
'�����.�+*/- �� � .. - �-$))*1�/��*'/- �/�' �/ -($) � ��)�# � ./ -
.���'' �$)�� (+$ )5 �+-*���$'$ѵ

�*( ��$(*./-�/*�$)�(*�*�$)�*)/-*1 -/$�$' ����- � )/$��)�'$.$�
� ''����)����ҁ
/�'$�ّْѶ�$�҂/ (+$�� ''��"$0./$5$�҃�.*)*�$)�
/�'$��$'�!�/-
/*- ��# �(�""$*-( )/ �.+$ "��$'�+-*"- ..$1*����0(0'*��$��+'ѵ�
��
'0)"���0-�/��� '' �+-*� �0- � . �0/$1 �Ĝ�0)*�� $�+-$)�$+�'$�!�//*-$�
�# �$(+�//��.0$�1�'*-$��$��$'�)�$*� ��$�( -��/*�� "'$��+'Ѷ� �,0$)�$�
.0''ҁ�..*-�$( )/*��$���+$/�' � �.0'��*./*�� '�-$.��(ޔ�$ ��*$#)5$�-
( )/$���)��-$ѵ

��'$1 ''*�' "$.'�/$1*Ѷ�$'��
�)ѵ�чтҝспрф�#���//0�/*��$1 -. �($.0-
- �+ -�- )� - �+$Ƒ� Ȃ$�$ )/$�' �+-*� �0- � . �0/$1 � ��*)�*-.0�'$ѵ�
�0�� ..$1�( )/ Ѷ�$'�� �- /*�' "" �т�(�""$*�спрхѶ�)ѵ�фш�җ�*)1 -/$-
/*�) ''��' "" �тп�"$0")*�спрх�)ѵ�рршҘ�#��$)/-*�*//*�җ$Ҙ�0)��)0*1��
!*-(���$��$-$//*� - �' ��$�"�-�)5$���� /0/ '��� $��- �$/*-$Ѷ� $'�pegno 
mobiliare non possessorioѶ� �җ$$Ҙ�$'�patto marcianoѶ���(ޔ�$�- +� #)-
5$�( )/$�"�-�)/$/$����� ) �$((*�$' �җ)*)���$/�5$*) �+-$)�$+�' ҘѶ�
�*). )/ ��# �,0 ./*�+�..$�) ''��+-*+-$ /ø�� '� �- �$/*- � $)���.*�
di inadempimento del mutuatario senza necessità di avviare una 
+-*� �0-�� . �0/$1�ѵ�

�)/-�(�$�$�)0*1$�$./$/0/$�)*)�.*)*��)�*-�� )/-�/$�) ''��+-�..$�
*+ -�/$1�ѵ��$š�.$�� 1 �.$����-$/�-�$�) $�+�..�""$��//0�/$1$�җ$�� �- /$�
($)$./ -$�'$�) '���.*�� '�҂+�//*�(�-�$�)*҃� �'ҁ$./$/05$*) �� ''ҁ�++*-
.$/*�- "$./-*�+- ..*�'ҁ�" )5$��� '' ��)/-�/ ��# �- )� �/�' �"�-�)5$��
*++*)$�$' ���/ -5$�+ -�$'�+ ")*�)*)�+*.. ..*-$*ҘѶ�.$���'' ��$Ȃ$�*'/ø�
�$� /-��0-- � � -0"ޔ� 1*0(� ' ' "�'$� $)��*)�$5$*)$��*)/-�//0�'$��++ -

рс�Ҍ�#//+ѷҝҝ222ѵ��)���$/�'$�ѵ$/ҝ+0��'$��5$*)$ҝ
)*/ Ҋ./��$'$/�ҝспрцҊпппцҝ�*/ Ҕ�$Ҕ./��$'$/�Ҕ
�(ޔ)5$�-$�Ҕ Ҕ1$"$'�)5�Ҕ�ѵҔцѵ+�!Ѷ�#//+ѷҝҝ
222ѵ��)���$/�'$�ѵ$/ҝ+0��'$��5$*)$ҝ)*/ Ҋ
./��$'$/�ҝспрхҊппптҝ)тҊ)*/ Ҋ./��$'$/�Ҋޔ)�)5$�-$�ѵ+�!
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/$�$'$�+ -�'���'$ )/ '����)��-$�ѵ�� '�! ��-�$*�спрчѶ���
-0�(ޔ(*�� �
./-$��#�))*�.$"'�/*�'ҁ҂���*-�*�+ -�$'��- �$/*� �'��1�'*-$55�5$*) �� '-
�"�$�� -0"ޔ� 1*0(� '-�)5$�ّ҃ٓ���- +�*ҁ0/$'$55'� (- 1*0)*-+�$�� (ޔ�'
($"'$*-�- �'ҁ��� ..*��'��- �$/*ѵ���' �$)$5$�/$1��. "0 ��'��-*/*�*''*�
�ҁ$)/ .��+ -�'��1�'0/�5$*) �� "'$�$((*�$'$���"�-�)5$���$��- �$/$�$) -
.$"$�$'$�.*//*.�-$//*�$).$ ( ��$�+-$)�$+�'$�*+ -�/*-$�� '�( -��/*ѵ

��� . ")�'�- � � (ޔ($ ' � '$)  � "0$��� � '� �*).$"'$*� �0+ -$*- �
� ''����"$./-�/0-��+ -�'���$Ȃ0.$*) ��$��0*) �+-�..$�) '�. //*- �
delle esecuzioni immobiliari presso i tribunali italianiّٔѵ���' �$)$-
5$�/$1�Ѷ�-$.+*)� ��'' �$./�)5 � .+- .. ���''ҁ$)�0./-$����)��-$�� �
��''����)����ҁ
/�'$��+ -�0)����*-�$�( )/*�� $�/ (+$��$�- �0+ -*�
� $��- �$/$�� / -$*-�/$ѵ


'� сч� . // (�- � спрхѶ� 'ҁ���� #�� +0��'$��/*� "'$� *-$ )/�( )/$�
җGuidelinesّٕҘ�.0''ҁ�++'$��5$*) ��$�0)��� ͗)$5$*) ��-(*)$55�/���$�
default� �' �)*-( �/ �)$�# �җ���Ҙ� 3��-/ѵ�рцчҗхҘ�� '��--Ѷ��# �.+ �$-
�ޔ�)*�' ��*)�$5$*)$�$)���. ��'' �,0�'$�'ҁ�0/*-$/ø���..ޔ� /( / +)*�
'���*.$�� //��.*"'$���$�(�/ -$�'$/øѶ�*'/- �'��,0�' �0)ҁ*��'$"�5$*) �
�- �$/$5$��Ĝ�-$/ )0/��.���0/�ѵ�

�*)�-$! -$( )/*��'' �$)�� (+$ )5 �+-*���$'$Ѷ� 'ҁ����+-*+*) �
�-$/ -$�+$Ƒ�./-$)" )/$��)�# �+ -�' � .+*.$5$*)$�$)���.*��$�-$./-0//0-
-�5$*) � *) -*.�� � '� �- �$/*� җdistressed restructuringҘ� �# � $(+'$-
�#$� + -� '�� ��)��� 0)�� -$�05$*) � .*./�)5$�' � � '� �- �$/*� 1�)/�/*ѵ�

)� +-*+*.$/*Ѷ� 'ҁ���� $(+*) � �'' � ��)�# � �$� �..ޔ- � 0)�� .*"'$�� �'�
�$�.*+-��� ''��,0�' �'��-$�05$*) �� '��- �$/*�1�)/�/*�� 1 � .. - �
�*).$� -�/��.*./�)5$�' �җ �,0$)�$���- �'0*"*��''���'��ޔ$..�5$*) �
� ''ҁ .+*.$5$*) �$)�� !�0'/Ҙѵ���' �.*"'$��)*)�+0š� .. - �.0+ -$*- �
�''ҁрڿ� ��//0�'( )/ �)*)�Ĝ�+- 1$./��$)�
/�'$�ѵ


��� (*$5$(ޔ ��-(*)$55�/���$�� !�0'/�.$��++'$�# -ø���/0// �' �
��)�# �җ.$��,0 '' ��# �0.�)*�$�( /*�$���.�/$�.0$�-�/$)"�$)/ -)$Ѷ�.$��

рт�Ҍ�#//+.ѷҝҝ222ѵ��$ѵ$/ҝ��"$) ҝ) 2.ҝ���*-�*Ҕ 
�$-/.0�(ޔ(*�ѵ�.+3ѵ

ру�Ҍ�#//+.ѷҝҝ222ѵ�.(ѵ$/ҝ�*�0( )/.ҝсрцхчҝчцтрхҝ 
�)۔($۔��$0"۔  ($'/ -$� ۔' (۔$..�-+۔ (*0�۔$�۔
�*))$۔$(*05$� . ۔ '' �۔ -*// .$'$�-$ҝ!�х�шпч Ҋ 
хчпсҊ!шц Ҋ!уччҊ�хч �ц у�фр�ѵ�

рф�Ҍ�#//+.ѷҝҝ222ѵ ��ѵ 0-*+�ѵ 0ҝҊҝ ��Ҋ#�-(*)$. .Ҋ/# Ҋ
0�! �Ҋ*!Ҋ(*$/$(ޔ �'/Ҋ��-*..Ҋ/# Ҋ 0
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,0 '' ��# �0/$'$55�)*�$'�( /*�*�./�)��-�$55�/*Ҙ� ���/0//$� $��'$ )/$�
җ.$���$�+-$1�/$�.$���'' �$(+- . � �.$���"'$� )/$�+0��'$�$Ҙѵ�
ҁ�//0�5$*) �
� "'$�*-$ )/�( )/$� �� '' �)*-( �/ �)$�# �Ĝ�+- 1$./���'�+$Ƒ�/�-�$�
�)��спспѶ (ޔ�*-/( �'ҁ����$)1$/��' ���)�# ��-ޔ$�*)� '� --0�*-/($�
�# �) � ..�-$ �) '�+$Ƒ��- 1 �/ (+*�+*..$�$' ѵ�
ҁ�++'$��5$*) �+0)-
/0�' �� '' �'$)  �"0$���� ''ҁ�����*(+*-/ - �� �0)��(+'$�( )/*�
� '�+ -$( /-*�� '' � .+*.$5$*)$�$)�� !�0'/ѵ�

�)�'*"#$� Ȃ //$�+ )�'$55�)/$�+*..*)*�.*-/$- ���'' �$)/ -+- /�-
5$*)$�!*-)$/ �. (+- ���''ҁ����) '' �-$.+*./ ���$)/ -+ ''$�җ�о�Ҙ��'' -
"�/ ��'�Single rulebook�' �,0�'$Ѷ�./$(*'�/ ����0)�,0 .$/*�- '�/$1*�
���0)��!�//$.+ �$ �+�-/$�*'�- Ѷ�+*..*)*� .. - � ./ .$�+ -��)�'*"$��
����'/-$���.$�.*./�)5$�'( )/ ��$Ȃ*-($Ѷ�$)�(�)$ -��ޔ$/.$0"($��/�ѵ

�� /$/*'*� �$�  . (+$*Ѷ� .$� +0š� �$/�- � $'� +�- - �  .+- ..*�
��''ҁ���� ) '� "$0")*� спрцّٖ� �*)� -$! -$( )/*� �'� /-�//�-
�(ޔ�$ ��*/( ))5$�( )/$���.*�$ /ø�$((*�$'$�-$��'�..$-
�ޔ�/ ��*( ��+ �0'�/$1 �$((*1��' �+-*+ -/4�͗ )�)�$)"�
) '�� ")*��)$/*�+ -� 'ҁ��,0$./*��$�0)ҁ�- ��(ޔ�'$55�/��
�''���*./-05$*) � ��''��-$1 )�$/���$�0)�!���-$��/*Ѷ��# �
#��$)�*//*���/-�//�- ��*( �҂exposures with particular-
ly high risks҃��)��(ޔ�$� #)5$�( )/$��*)� ..$��'' ��**-
+ -�/$1 � �$'$5$ � $)� 
/�'$�Ѷ� �# �*+ -�)*�. �*)�*�+-$)-
�$+$�(0/0�'$./$�$�$)��)/$/ .$��*)�'ҁ$)/ )/*�.+ �0'�/$1*ѵ

рх�Ҍ�#//+.ѷҝҝ222ѵ ��ѵ 0-*+�ѵ 0ҝ.$)"' Ҋ-0' Ҋ�**&Ҋ,�ҝҊҝ
,)�ҝ1$ 2ҝ+0�'$�
�ҝспрцҔтртр
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рц�Ҍ��ѵ��$�#$�-�5$*)$�� '�ш�"$0")*�спрч� 
#//+.ѷҝҝ222ѵ- 0/ -.ѵ�*(ҝ�-/$�' ҝ0.Ҋ ��Ҋ��)&.ҝ
 ��.Ҋ)*04Ҋ.�4.Ҋ�*0'�Ҋ/�& Ҋ��. Ҋ�4Ҋ��. Ҋ�++-*��#Ҋ
/*Ҋ��)&.Ҋ���Ҋ'*�).Ҋ$������р��р�фѼ$'ۙп�

6. Il salto di qualità nella rappresentanza dell’Italia presso 
le istituzioni europee.

6.1 Serve un bel gioco di squadra.

�)� +-*� ..*� �$� - "*'�5$*) �  � .0+ -1$.$*) � *-(�$� ҂$)/ -)�5$*-
)�'$55�/*҃�  .$" � 0)� �""$*-)�( )/*� � $�( 55$�  � � $�(*�$� � ''��
-�++- . )/�)5�� � "'$� $)/ - ..$� $/�'$�)$� ��� +�-/ � � $� .*"" //$� $./$-
/05$*)�'$� �� '' ���/ "*-$ � �*)*($�# ѵ�
)�+�-/$�*'�- Ѷ�.$�-�11$.��
'ҁ*++*-/0)$/ø��$ѷ

Ҍ��0( )/�- �$�+0)/$��$��*)/�//*��*)�$�� )/-$��$�+-*�05$*) �)*--
(�/$1�Ѷ��*./-0 )�*�-�++*-/$���.�/$�.0'��$�'*"*��..$�0*� �.0''��
- �$+-*���0�ޔ�$�Ѹ
Ҍ�/ ) - �0)��(�++���""$*-)�/��� $�҂'�1*-$�$)��*-.*҃�.0$�1�-$�/�-
1*'$�)*-(�/$1$��*)�./-�/ "$ ���'$�-�/ �.0�/ (+$� �+*..$�$'$/ø��$�
intervento mediante documenti di consultazione, proposte di 
 ( )��( )/*Ѷ�+- . ��$�+*.$5$*) �+0��'$�# �*��'/- �$)$5$�/$1 ѵ

Z� "$0./*� �$! )� - �  ) -"$��( )/ � "'$� $)/ - ..$� +-$*-$/�-$� � '� �$-
./ (�� 
/�'$�� �" )�*� $)� (�)$ -�� �**-�$)�/�� ) ''ҁ$)/ -'*�05$*) �
�*)�' �$./$/05$*)$� ��*)�'ҁ*+$)$*) �+0��'$��ѵ�� ����$�(*�1$./*�0)�
 . (+$*�+*.$/$1*�) ''��-$.+*./���*-�' ��''��+0��'$��5$*) �� ''ҁAd-
dendum�.0"'$��+'�� ''���� ѷ�$�)*./-$�-�++- . )/�)/$��'���-'�( )/*�
�0-*+ *Ѷ����*($)�$�- ���'�+- .$� )/ ��)/*)$*���%�)$Ѷ�$'��*1 -)*Ѷ�
'ҁ��$�  � ' � �..*�$�5$*)$� �ҁ$(+- .�� #�))*� �*)�*-� ( )/ � � )0)-
�$�/*�$'�-$.�#$*��# �'��+-*+*./�Ѷ�!*-(0'�/��$)�(�)$ -��1$)�*'�)/ Ѷ�
producesse una restrizione del credito alle imprese, oltre a esor-
�$/�- ���''���*(+ / )5��� ''ҁ�0/*-$/ø��$�1$"$'�)5�� 0-*+ �ѵ��$1 --
.$�-�++*-/$��$��)�'$.$�� ''����)����ҁ
/�'$��#�))*�!*-)$/*�' ���.$�/ �-
)$�# �+ -�.*./ ) - �' �*�$ 5$*)$�!*-(0'�/ ѵ���'$�+- ..$*)$�#�))*�
.*-/$/*�'ҁ Ȃ //*�.+ -�/*Ѷ�/�)/ҁĜ��# �'��+- .$� )/ �� '��*($/�/*��$�
1$"$'�)5��� ''���� �#���#$�-$/*�$)�.0�� ..$1 ��$�#$�-�5$*)$��# �' �
)0*1 �- "*' �.�-�))*���'$�-�/ ���.*�+ -���.*ّٗѵ
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� -�,0�)/*� $)�*-�""$�)/ Ѷ�,0 ./*� +$.*�$*�)*)� -�++- . )/��0)�
+0)/*��$��--$1*Ѷ�(��$'�+0)/*��$�+�-/ )5���$�0)��)0*1��./�"$*) ��$�
-�++*-/$��*)�' �$./$/05$*)$� 0-*+  ѵ�

���*-- �$)!�//$�.0+ -�- �'��.+����/0-���# �.$�Ĝ��+ -/��/-��' �-$-
.+ //$1 �+*.$5$*)$���'��*�0( )/*��*)"$0)/*��-$�# /Ҋ�-�"#$�� ''ҁ�-
"*./*�спррѶ���+�-/$- ���'�,0�' �'ҁ�0-*+��җ$)�. ).*�'�/*Ҙ�#��$(+�-/$/*�
�'�)*./-*��� . �0)��. -$ ��$�+- .�-$5$*)$�����//0�- ��*)�.��� )5��
0'/$(�/$1 �+ -� �*-- "" - � .,0$'$��(ޔ�$��$-)5��+0��'$��� ��//0�- �
-$!*-( �./-0//0-�'$ѵ��*)*�+*$�. "0$/$� $� - $/ -�/$� $)/ -1 )/$��$� -�Ȃ*--
zamento patrimoniale, di risoluzione delle crisi e di riduzione dei 
-$.�#$�-$�#$ ./$���''ҁ$)"- ..*�) ''ҁ�)$*) ���)��-$�ѵ�
���*)�$1$.$*) �
� $�-$.�#$�Ĝ�$)1 � �-$(�./��0)��+-*( ..�Ѷ�'���0$��//0�5$*) �- ./��
�*)�$5$*)�/����0'/ -$*-$��*)� ..$*)$�.0'�!-*)/ �� ''��risk reductionѵ

����''*-��$'��$�'*"*�-$.�#$���$�-$(�) - ��'*���/*�/-��+*.$5$*)$�
��0//$ޕ(*'$�  � - �-$($)�/*-$ ѵ���� ��)/*� .0*Ѷ� 'ҁ�0-*+�� -$(+-*1 -��
�''ҁ
/�'$��'ҁ$)��+��$/ø��$��"$- �.0$�+-*� ..$��$�.+ .��+0��'$��� �.0$�
-$/�-�$� ./-0//0-�'$� җ/ (+$� � ''�� "$0./$5$�Ѷ�  1�.$*) �  � �*)/ )5$*.*�
�.ޔ�' Ѷ� -$/�-��/$�+�"�( )/$�� ''����Ѷ� $).0Ȃ$�$ )/ � �0��-ޔ� (*5$
)�)5$�-$�Ѷ� �*)*($��.*(( -.��*�$'' "�' Ҙѵ��0�,0 ./ ���.$�"$0./$-
�ޔ��/ -�+$ ��-�./$�# ��# �+*..*)*�+-*�0-- ��#$0.0-���$�$(+- . Ѷ�
perdite di posti di lavoro, dissesti bancari scaricati sui risparmia-
/*-$Ѷ� .*//*1�'0/�)�*� $� /-�0($� .*�$�'$�  � ' � - �5$*)$� +*'$/$�# � �# �
,0 ./ �+-*�0�*)*ѵ�

�$� �*)/-*� 'ҁ
/�'$�� ���0.�� 'ҁ�0-*+�� �$� !*-5�/0- �  � -$"$�$/ø�
) ''ҁ$(+*-- �- "*' �)0*1 � �)*)��*''�0��/ Ѷ�/-�//�( )/$��$.�-$($-
)�/*-$�-$.+ //*�����'/-$��� .$�( (�-$�+$Ƒ��.�*'/�/$Ѷ��*(+- ..$*) �
� "'$�*-$55*)/$� / (+*-�'$� -$.+ //*��$� / (+$��$� .*'05$*) �)�/0-�'$Ѷ�
�$��(*(� (ޔ�' ��*/( )0$" .- +#$�-�/*��$��'*���- � $)�$.�-$($)�-
/�( )/ �"'$��$0/$�+0��'$�$��)�# ����*./*��$�+- "$0�$��- �'��./��$'$/ø�
�(ޔ)5$�-$�ѵ��-*���$'( )/ �$'�)*./-*��� . Ѷ�+- ..�/*������� //�- �
�5$*)$��$� -$"*- Ѷ�.$�Ĝ��$! .*�)*)��*)/ ./�)�*' ��''�� -��$� Ѷ�� ).Ļ�
�*)/-�./�)�*) �"'$� Ȃ //$�� -��)�*�-$( �$���.*�+ -���.*ѵ�
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���*-- �.0+ -�- �,0 ./*��*(+-*( ..*��'�-$��..*Ѷ� �'*�.$�+0š�!�- �
$)��0 �(*�$ѵ


)�+-$(*� '0*"*Ѷ�*��*-- ��1 - � 'ҁ�(�$5$*) ��$� -$( // - � $)��$-
.�0..$*) �$�!*)��( )/$�� '�+-*" //*��$��)$*) ���)��-$��� '�спрсѶ�
$)/ -1 ) )�*�) '�( -$/*�� '' �,0 ./$*)$� �+ -/ � $)� . � ��$� �$��/-
/$/*�+*'$/$�*� �/ �)$�*ѵ�
ҁ
/�'$��� 1 �"$*��- ��*(+ / )5 ��# �!*-. �
)*)�.*)*�./�/ �.+ . ���.0Ȃ$�$ )5���$�/�1*'$�$)��0$�.$�.�-$1 1�)*�' �
�$- //$1 � �$�- "*'�( )/$� (�)�/$�) '�спртҊспруѵ�
ҁ*+$)$*) �+0��'$-
���$)/ -)��� 1 � .. - �- .��+�-/ �$+ ��$�,0 ./*�'�1*-*��$�( ..����
+0)/*�� $�� //�"'$��# �!�))*�'���$Ȃ - )5��/-��0)��)*-(�� Ȃ$��� � �
0)��$.+*.$/$1*��-�$/-�-$*� �� ./��$'$55�)/ ѵ��*)�� 1 �+$Ƒ������ - �
�# ��$�.$����*-"�����*. �!�// �� $���))$��*''�/ -�'$�� '' �)*-(�/$1 �
�++-*1�/ � �- � +$/ Ѷ��*( �Ĝ������0/*��*)�'ҁ�++'$��5$*) �!*-5�/�� �
retroattiva del burden sharing��$�. ).$�� ''���--��) '�спрфѵ�

�$� 1$ ) � *Ȃ -/�� 'ҁ*���.$*) ��$� -$'�)�$�- � 0)��$�'*"*�
�*./-0//$1*�+-*+-$*�$)�,0 ./$�( .$Ѷ�) $�,0�'$�'ҁ�)$*) �
 0-*+ ���*1-ø�� �$� - �$'�+-*+-$*�!0/0-*�+ -�+- . )-
/�- �0)ҁ*Ȃ -/���- �$�$' �$)�1$./��� '' � ' 5$*)$�� ''ҁ�0-
-*+�-'�( )/*�) '�(�""$*�спршѵ� 
'� / (��� ''ҁ�)$*) �
monetaria e bancaria è soltanto un capitolo, molto 
$(+*-/�)/ Ѷ��$�+-*" //*�+*'$/$�*�+$Ƒ�1�./*Ѷ�*""$� .+*-
./*��'' �.+$)/ ��$."- "�/$1 � . -�$/�/ ���'' �$./�)5 ��$�
+-*/ 5$*) �� "'$�$)/ - ..$�)�5$*)�'$ѵ


)�. �*)�*�'0*"*Ѷ�*��*-- �!�-�+�-/$- �+-*" //$�.0�1�./��.��'��+ -�
.�$*"'$ - � $� )*�$� �))*.$�  � !�- � *-�$) � $)� ��.��+-*+-$�Ѷ� ��)�*) �
1$.$�$'$/ø� $)� . � �  0-*+ �ѵ� 
ҁ$(+ ")*� �- �$�$' � .0� ,0 ./$� ��)/$ -
-$�Ĝ�'���*)/-*+�-/$/�����*Ȃ-$- ��$�+�-/) -�҂$/�'*.� //$�$ ѵ҃��'�/ (+*�
./ ..*��$(*./- - �� �'��1*'*)/ø��*)�- /���$�-$.+*)� - ��$��$.*")$�
 ( -" )/$�) '�҂+*+*'*�� '' �$(+- . Ѷ҃��*( �$'�/�"'$*�� ''*�.�0�*�
�.ޔ�' Ѷ�'��ޔ$'+) .��5$*) ��(($)$./-�/$1�Ѷ�'��+0)/0�'$/ø�� $�+�"�-
( )/$Ѷ�$�/ (+$�� ''��"$0./$5$�ѵ
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6.2 Posizionamenti e proposte.


)�.$)/ .$Ѷ�*��*-- �-$�*./-0$- ��* .$*) � ���+��$/ø�+-*" //0�' �$)�

/�'$��+ -�-$��0�ޔ� -0$-/.*$�� ��- �$�$'$/ø�- �$+-*���) $�-�++*-/$�
�*)�'ҁ�0-*+�ѵ�
ҁ�)$*) ��*) /�-$�� ���)��-$��� 1 �/*-)�- ��� .-
. - �+ -� +$/���*( �0)�"$*�*���.*((��+*.$/$1�Ѷ�) '�,0�' �) .-
.0)*� + -� � + -� 'ҁ$)�$Ȃ - )5�� *� 'ҁ*++*-/0)$.(*� �$� �'/-$ѵ� �*( �
) '' �-$.+*./ ���/ �) '�спрс��''ҁ ( -" )5��� ''���-$.$�� $�� �$/$�
.*1-�)$Ѷ�$�+� .$�� ''ҁ�0-*5*)��� 1*)*�-$/-*1�- �' �-�"$*)$�+ -�$(-
+ ")�-.$�$)�0)�)0*1*�҂Whatever it takes҃����$! .��� ''��./��$'$/ø�
� '�.$./ (��(ޔ�)5$�-$*�� ''ҁ�0-*5*)�ѵ�� 1 � .. - �0)��.� '/���$�
valore a prioriѶ�+ -�,0�)/*�*��*--���0-�� �+*)� -�5$*) �+ -�!�-'��
��� //�- � ���//0�-'�ѵ

�*'/�)/*� $'��*-�""$*��$�.� "'$ - �,0 ./��*+5$*) �+0š�.+ 55�-
re il dilemma e il blocco reciproco tra le istanze e le pretese di 
-$�05$*) � ��*)�$1$.$*) �� $�-$.�#$ѵ��$ /-*�0)�.$./ (��(ޔ�)5$�-$*�
solido sta una rete di protezione pubblica, non ci sono alterna-
/$1 ѵ�� �'$55�-'��$)�0)ҁ�)$*) �(*) /�-$���$."$0)/�����0)ҁ�)$*) �
+*'$/$���.ޔ� ��' �Ĝ�0)���ޔ.���# �+0š�/-*1�- �-$.+*./ �/ �)$�# ��+-
+*""$�/ �.0�+-*� ..$�� �$.$*)�'$� $)/ -"*1 -)�/$1$Ѷ��*( �$'�� ���-
)$.(*��0-*+ *��$��/��$'$/øѵ��0 ./$�#�))*�' �'$($/�5$*)$��# ��*)*-
.�$�(*Ѷ�(��+ -�$'�(*( )/*�)*)�.$�+-*.+ //�)*�� '' ��'/ -)�/$1 ѵ�
�*//*�,0 ./*�*(�- ''*�+-*/ //$1*�*��*-- � -$��-0"ޔ(*- � $��$'�./-$�
� ''ҁ�)$*) ���)��-$��$)�(*�*��# �/0//$�$��� .$�$)��..$)*�$'��$1$� )-
�*�� ''��+�-/ �$+�5$*) ���0)��./-0//0-��.*1-�*-�$)�/��+$Ƒ�.*'$��Ѷ�
�* .�Ѷ� Ȃ$��� �-$.+ //*���/�)/$�*-�$)�( )/$�)�5$*)�'$�. +�-�/$ѵ���-
- �� �+�-��*..�' ��# �$�1�-$�� ���)$.($��)$�$��$1 )/�.. -*�� '' �
.*1-�./-0//0- ��*./*. ��# ��*(+'$��)*�' �+*..$�$'$/ø��$�$)/ -1 )/*Ѷ�
'�.�$�)�*�����-$�*�� $��� .$��� - )/$� $��*./$�� ''ҁ 1 )/0�' ��$0/*�
+0��'$�*Ѷ��*(0),0 �) � ..�-$*ѵ�
��.*'$��-$ /ø���'$1 ''*� 0-*+ *�
)*)�+0š� .. - �) "�/��$)�'$) ���$�+-$)�$+$*�+ -�+*$��//$1�-.$�.*'/�)-
/*�$)� ( -" )5�Ѷ��*)�( ���)$.($�*+��#$� ��-�$/-�-$ѵ


�-"�$0.�$(*$.. ޕ$-� )�$�/ ($�� ''��)*-(�/$1�� �� ''��1$"$'�)5��
��)��-$��+-*+*./ �$)�,0 ./*��*�0( )/*Ѷ� �' ��-$/$�$/ø�-$.�*)/-�/ Ѷ�
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.$�+*..*)*�/-��0-- �) '' �. "0 )/$�+-*+*./ ѷ
Ҍ� �//$1�- � $'� / -5*�+$'�./-*�� ''��Banking Union superando la 
. +�-�5$*) ���ޔ$/-$*.��/-��$)/ -1 )/$��$�" ./$*) �� '' ��-$.$� �
�..$�0-�5$*) �� $�� +*.$/$��# ���-�// -$55�� 'ҁ�//0�' ��-�#$/ /-
/0-�Ѷ�-$+*-/�)�*� )/-�(� �' �!0)5$*)$�.*//*�0)ҁ0)$����0/*-$/ø�
җ0)�-$!*-(�/*�Single Resolution FundҘѸ� $)�,0 ./��+-*.+ //$1��
.$�+*/-ø�-$' "$//$(�- �'ҁ0.*��*)"$0)/*��$�-$.*-. �� $�.$./ ($��$�
�..$�0-�5$*) �� $�� +*.$/$Ѷ� !*)�$��$� -$.*'05$*) Ѷ� -$.*-. �+0�-
�'$�# �) ''ҁ�(�$/*��$�+$�)$��$�-$.�)�( )/*�+- 1 )/$1$�*�!*-( �
�$�0.�$/��� '' ��-$.$��'/ -)�/$1$��''��-$.*'05$*) ���/$)ޔ �� (*�
��''���--�Ѹ
Ҍ��*./$/0$- � $'�backstop� 0-*+ *��$� !*)�$��$�-$.*'05$*) � ��..$-
�0-�5$*) �� $� � +*.$/$� + -� -$�0-- � '�� + -� 5$*) �� '� -$.�#$*�
.$./ ($�*����+�-/ �� "'$�$)1 ./$/*-$Ѹ
Ҍ� -$�$( ).$*)�- � '�� -$' 1�)5�� � $� - ,0$.$/$����
� - '�/$1$� �'' �
+�..$1$/ø�  .+*./ � �� ��$'Ҋ$)Ѷ� ��� �$Ȃ - )5$�- � $)� !0)5$*) � � '-
'��-$' 1�)5��.$./ ($���� '' ���)�# Ѹ�'ҁ )!�.$�.0'��0.�$) //*��$�
-���*'/�� / .*�����..$�0-�- � '�� ҂-$.*'1$�$'$/ø҃�+0š��*(+'$��- �
i processi di funding�  ��$� -*"�5$*) �� '� �- �$/*��� !-*)/ ��$�
��ޔ ( $�+ -�'��./��$'$/ø�!0/0-��/0//$�����$(*./-�- ѵ
Ҍ�-$�$. ")�- � $'�� ���)$.(*��$�1$"$'�)5��0)$�*��++'$��)�*� $)�
maniera sostanziale il principio di proporzionalità dei con-
/-*''$� -$.+ //*��''���$( ).$*) � ��''���*(+' ..$/ø�" ./$*)�' �
� "'$� $)/ -( �$�-$Ѹ� .0� ,0 ./�� 1$�� 'ҁ�0-*+�� +0š� $.+$-�-.$� �''��
-$!*-(��� ''��1$"$'�)5����)��-$��$)��//*�) "'$��/�/$��)$/$Ѷ��# �
mira espressamente a ridurre il carico di adempimenti sulle 
+$��*' ���)�# �'*��'$� �.0$�"-0++$���)��-$��$�-$' 1�)5��)*)�.$-
./ ($��Ѹ�0)�- "$( ��$�1$"$'�)5��+ -1�.$1*� �*) -*.*Ѷ��*)� +$-
/*�+ -�"-0++$��*(+' ..$Ѷ�)*)�Ĝ�) � ..�-$*Ѷ�)ĝ�.*./ )$�$' Ѷ�) '�
��.*��$���)�# �- "$*)�'$�*�'*��'$� �+ -/��.$(ޔ�*/( �+ -�*./��*-
'�- �'��'*-*��//$1$/ø��$ޔ�)�)5$�( )/*�� ''ҁ �*)*($��- �' Ѹ�)*)�
� 1 � .. - �.*++- ..����ޔ$/-$�'( )/ �'���$1 -.$/ø�� $�(*� ''$�
�$��0.$) ..���)��-$Ѷ��# �+ -�'/-*�1�))*�/0//$��� "0�/$��$���(-
�$�( )/$�$(+*./$���''��-$1*'05$*) ��$"$/�' ѵ
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Ҍ� -$+-*"-�((�- � ' � �5$*)$� �$� -$�05$*) �� $� -$.�#$� �� '$1 ''*� �$�
.$./ ($� ��)��-$�  � �(ޔ)5 � +0��'$�# � )�5$*)�'$� .0� *-$55*)/$�
/ (+*-�'$� - �'$./$�$� ��*)�*-��/$Ѷ� $)�.$) -"$���*)�+-*"-�(($�
�(�$5$*.$� 1*'/$� �� .0+ -�- � $) Ȃ$�$ )5 �  � -$/�-�$� ./-0//0-�'$�
җ/ (+$�� ''��"$0./$5$�Ѷ�. (+'$ޔ��5$*) ��(($)$./-�/$1�Ѷ�/ (+$�
�$�+�"�( )/*Ѷ� ��ѵҘѵ
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7. Regole di trasparenza e correttezza nei rapporti ban-
ca-impresa.


'��0*)�!0)5$*)�( )/*�� '�.$./ (����)��-$*��$+ )� ���'� -$.+ /-
/*� � '' � - "*' Ѷ�(�� �)�# � ��$� �*(+*-/�( )/$� ҂.+*)/�) $҃� �# �
"'$� *+ -�/*-$� / )"*)*� ) $� -�++*-/$� �$� �(ޔ)5$�( )/*ѵ� 
'� / (�� .$�
�*)) // Ѷ�) ''*�.� )�-$*��//0�' Ѷ���,0 ''*�+$Ƒ��(+$*�� ''��/0/ '��
$)/ "-�/��� '��'$ )/ Ҋ�*).0(�/*- ��$�. -1$5$���)��-$Ѷޔ�)�)5$�-$� �
�..$�0-�/$1$ѵ�
����(ޔ�$.$-)5$�-$��"'*��' �#��+-*�*//*�0)��+-*'$! -�-
5$*) ��$��*)�*// �.�*-- // � �-$.�#$*. �/-��"'$� $)/ -( �$��(ޔ�$-)-
5$�-$��$�(*'/$�+� .$ѵ�
ҁ�// )5$*) �+ -�$'�-$.�#$*��$���//$1$��*(+*-/�-
( )/$�Ĝ�+ -�$š�(*'/*��- .�$0/�ѵ��'$�.��)���(ޔ�$')5$�-$�+$Ƒ��'�(*-
-*.$�#�))*�$)/ - ..�/*�$'�trading�.0$�( -���(ޔ�$/)5$�-$�җ+ ).$�(*�
�''��(�)$+*'�5$*) � � '� /�..$� 
$�*-ҘѶ�(��)*)� #�))*� -$.+�-($�/*�
'ҁ*+ -�/$1$/ø� �*)� �'$ )/ '�� *-�$)�-$�Ѷ� �*( � Ĝ� �����0/*� ) '� ��.*�
�$��+ -/0-��)*)�-$�#$ ./���$��*)/$��*-- )/$��//0�/���*( �(*� ''*�
+ -1 -.*��$��0.$) ..����� ''.���-"*�) "'$����ѵ


)� 
/�'$�� ' � +�/*'*"$ � +$Ƒ� "-�1$� .*)*�  ( -. � +- ..*� �'�0) �
��)�# ���-$.�#$*��$��$.. ./*��*)�$'�! )*( )*�� '' ��5$*)$�҂���$�/ ҃�
җ+- ./$/$��*)�$5$*)��(ޔ�*�$/'$55�/$��''��.*//*.�-$5$*) ��$��0( )/$��$�
��+$/�' �� ''����)��Ҙ��# �Ĝ��'�/ (+*�./ ..*�0)��+-�..$��$� '0.$*) � �
*./��*'*��''���$"$'�)5�� �0)��/ �)$����$�-$(��'5*�� '�-$.�#$*� ��$��"-
"-�1$*�� '��*./*� Ȃ //$1*�� '��- �$/*��$���))$�� ''���'$ )/ '�ѵ���' �
! )*( )*�#��( ..*�$)�'0� �'���$Ȃ$�*'/ø��$�!-*)/ ""$�- �1$*'�5$*)$�
҂/-�.1 -.�'$҃��*)�0)��1$"$'�)5��.+ �$�'$55�/��+ -�( -��/$�җ��)����ҁ
-
/�'$��+ -�$�. -1$5$���)��-$Ѷ��*).*��(ޔ�$'' 0,�- +�)5$�-$Ѷ� 
�����+ -�
,0 ''$� �..$�0-�/$1$ҘѶ� .$�� +0-� $)/ "-�/�� ��''�� �*(+ / )5�� " ) -�' �
� ''ҁ�0/*-$/ø� ��-�)/ � + -� '�� �*)�*-- )5��  � $'�� -��/*� җ����Ҙ� $)�
(�/ -$���$�- +- ..$*) �� '' �+-�/$�# ��*(( -�$�'$�.�*-- // ѵ


)�,0 ./���*-)$� �.$��*"'$ �'ҁ$(+*-/�)5��� ''��)*-(�/$1�� �� '' �
$)$5$�/$1 �+-*(*.. ����$-/.0�(ޔ(*��� ���''ҁ��
�$)�/ (���$�/-�.+�-
renza e correttezza della comunicazione e dei rapporti contrattuali 
/-��' ���)�# � �' �$(+- . Ѷ��*).$� -�/ �) $�+0)/$��# �. "0*)*ѵ
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7.1 Comunicazione tra banca e impresa nell’accesso al 
credito.

цѵрѵр�
'�+-*/*�*''*��ҁ$)/ .��$-/.0�(ޔ(*��Ҋ��
�.0''���*(0-
)$���(ޔ� (*5$)5$�-$��� '�спрсѵ


'�+-*/*�*''*�$)�*"" //*Ѷ�.$"'�/*���$�1 -/$�$�� '' ��0 ��..*�$�5$*)$�
$'�ст�! ��-�$*�спрс�#���*( �.�*+*�,0 ''*��$�($"'$*-�- �' �- '�5$*-
)$�/-����)�# � �$(+- . �+0)/�)�*�.0''��/-�.+�- )5�-($�$..0ޕ�$ ��
!*-(�/$1$���'' �. �*)� ��'' �+-$( ѵ��$�$)�$����*( �./-0( )/*�0)�
(*� ''*��$��*(0)$��5$*) ���/.�*(�0$..ޔ� #)��-���$�-$! -$( )/*�
+ -�/-�.( // - �0)���*(+' /�� ��#$�-�� $)!*-(�5$*) �.0''��.$/0�-
5$*) � �*)*($���(ޔ� �)5$�-$�Ѷ��//0�' � �+-*.+ //$��Ѷ�� ''ҁ$(+- .�ѵ�
Il modello di comunicazione è esplicitato in un successivo docu-
( )/*�� '�спртّ٘Ѷ�) '�,0�' �.$�!*-)$.� �0)��check list�� '' �!*)/$�
$)!*-(�/$1 � -$�#$ ./ � + -� '�� 1�'0/�5$*) � � '� �- �$/*Ѷ� *++*-/0)�-
( )/ � �$Ȃ - )5$�/ � + -� /$+*'*"$ � �$� �(ޔ)5$�( )/*� җ*+ -�5$*)$�
-*0/$)��(ޔ�$�� � $-)5$�( )/*�� '��$-�*'�)/ Ѹ�*+ -��(ޔ�$��$(*5$)-
5$�( )/*�� "'$� $)1 ./$( )/$Ѹ�*+ -��(ޔ�$��$(*5$)5��./-�*-�$)�-$��
 ��$�( -��/*Ҙѵ��$�+- 1 � �0)��*-- �*� $)!*-(�/$1*��$�� //�"'$*� �
�*(+' ..$/ø�1�-$��$'$� $)�!0)5$*) �� '' ��$( ).$*)$� �� ''��!*-(��
"$0-$�$���� ''ҁ$(+- .�ѵ� 
 � $)!*-(�5$*)$� -$�#$ ./ � .*)*��-/$�*'�/ �
) '' �. "0 )/$�.*//*�-  �$)!*-(�/$1 ѷ

р�Ҍ��.. //*��$��$'�)�$*Ѷ��*)/���.ޔ� � '$�' �җ�$'�)�$��*).0)/$1$Ѷ�
$)!*-(�5$*)$� 3/-�Ҋ�*)/��$'$� �- "*'�-$/øޔ�.��' Ҙѵ
с� Ҍ� �/-�/ "$��  �+*'$/$�# ��$� " ./$*) Ѷ�  ��  ,0$'$�-$*�  �*)*($-
�*Ҋޔ)�)5$�-$*�+-*.+ //$�*ѵ
т� Ҍ� �$./ (�� � '' � "�-�)5$ � җ-�++*-/*� "�-�)5$ Ҋޔ)�)5$�( )-
/$Ҋ��+$/�'$55�5$*) � ��.+ //$�/ �)$�*Ҋ' "�'$Ҙѵ


 ��.+ //�/$1 � .+- .. �) '��*�0( )/*�.*)*�+ -�(*'/$��-ޔ.�$// +.
danti rispetto alle prassi correnti e alla capacità di comunicazione 
�(ޔ)5$�-$��� '' �$(+- . ѵ

рч�Ҍ�#//+.ѷҝҝ222ѵ��$ѵ$/ҝ���Ҕ� -��/$ҝ�- �$/$ҝ
�- �$/*Ҋ�'' Ҋ$(+- . ҝ���*-�*Ҋ�- �$/*Ҋспртҝ
�*(0)$��5$*) �$)�)5$�-$�Ҕ�*� ''*Ҕ+ -ڿспޔ-(�ѵ+�!
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7.1.2 L’iniziativa Bancopass di Assolombarda.

Bancopassّٙ rappresenta una risposta concreta ai desiderata 
 .+- ..$�) '��$/�/*�+-*/*�*''*��ҁ$)/ .��/-�����$-/.0�(ޔ(*�� �$ѵ��$�
/-�//���$�0)�. -1$5$*�+-*+*./*�����..*'*(��-���"$ø���'�сппш��'' �
$(+- . �.*�$ Ѷ��*'�,0�' �' �./ .. �*// )"*)*��..$./ )5��) ''ҁ�)�'$-
.$��$��$'�)�$*Ѷ�� ''��.$/0�5$*) �$)�� )/-�' ��$.�#$Ѷ�) ''��- ��5$*) �
di bilanci previsionali e business plan, nella produzione di docu-
( )/$�+ -�'���*(0)$���(ޔ� (*5$)5$�-$�� �) ''ҁ���*(+�")�( )/*�
) ''��- '�5$*) ��*)���)��(ޔ� � #)5$�/*-$ѵ�
'�/0//*�Ĝ��Ȃ$�)��/*����
+-*"-�(($��$�!*-(�5$*) ���.�/$�.0�workshop�-$1*'/$��'' �$(+- . ѵ�

'� . -1$5$*� Ĝ� *Ȃ -/*� "-�/0$/�( )/ � �'' � $(+- . � �..*�$�/ ѵ�� "'$�
0'/$($�у��))$���)�*+�..�#��1$./*��- .� - �'ҁ$)/ - .. �� $�!-0$/*-$Ѷ�
�*)�рѵхпп�-$�#$ ./ ��$�0/$'$55*ѵ��$�Ĝ�+-*"- ..$1�( )/ ��(+'$�/*�$'�
.*./ ")*�� '' ���)�# �+�-/) -ѵ

�//0�'( )/ �$'�. -1$5$*�Ĝ�- .*�.0�0)��+$�//�!*-(��$)!*-(�/$���
cloudѵ�
 �!*)/$�$)!*-(�/$1 �./-0//0-�/ ��$�)�/0-��,0�)/$/�/$1��.*)*�
��/ ���"'$�0'/$($��$'�)�$��*).0)/$1$� ���'� /��0'�/*��$�� )/-�' � -$-
.�#$�� ''ҁ$(+- .��*// )$�$' �+- ..*�'����)����ҁ
/�'$�ѵ��$�!*-)$.�*)*�
' � �'�..$�# � �)�'$.$� �$� �$'�)�$*� �� �*).0)/$1*Ѷ� �--$��#$/ � ��� �*)-
!-*)/$��*)�0)�peer group��$�$(+- . �$/�'$�) � �� ./ - �җ( �$�)/ �
' ���)�# ���/$��$��� ��-�$.Ҙѵ�Z�+- . )/ �0)�(*�0'*�+- 1$.$*)�' �
�# � .1$'0++���)�'$.$��$��$'�)�$�+-*Ҋ!*-(�� .0''����. �� ''�� ./*-$��
� $��*).0)/$1$� ��$�$+*/ .$� .. )5$�'$�-���*'/ ���''ҁ$(+- .�ѵ�� -�'ҁ�-
)�'$.$��)��( )/�' �� ''��� )/-�' �-$.�#$��$�.$��11�' ��$��'"*-$/($�
�$�")*./$�$� �0/*(�/$55�/$ѵ� 
 � $)!*-(�5$*)$�  '��*-�/ � .*)*� �*(-
+ )�$�/ �$)��*�0( )/$��$��*(0)$���(ޔ� (*5$)5$�-$���$Ȃ - )5$�/$�
+ -�/$+*'*"$ ��$�!����(ޔ�$("*.$)5$�-$�җ-�++*-/$����*-- �*�� ''���*-
(�)����$��Ȃ$��( )/*�*�business planҘѵ


��( /*�*'*"$�� .*//*./�)/ � Ĝ� ./�/�� �*)�$1$.��  � �Ȃ$)�/�� ) '�
�*)!-*)/*��*)�тп���)�# �.+*).*-�� '�+-*" //*ѵ�� �) �Ĝ��*.Ļ�+-*-
1�/��.0'���(+*�'ҁ0/$'$/ø�.$��$)�/ -($)$��$�-$/*-)*�$)!*-(�/$1*�.0''ҁ$(-
+- .�Ѷ� .$�� �*( � �$0/*� �''�� " ./$*) � � '� -�++*-/*� �*)� '�� ��)��ѵ�
�0 ./$�-$.0'/�/$�+*.$/$1$��*).$"'$�)*��$� ./ )� -) �'ҁ0/$'$55*�����'/-$�

рш�Ҍ�#//+ѷҝҝ222ѵ�..*'*(��-��ѵ$/ҝ. -1$5$ҝ��)�*+�..
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contesti territoriali, evitando una duplicazione di iniziative e av-
1�)/�""$�)�*.$�� ''ҁ����//$( )/*�� $��*./$��$��11$*Ѷ� �� ''ҁ Ȃ //*�
- / �+-*�*//*���''���*)�$1$.$*) ��$�0)���*(0)$/ø��$���)�# �.+*)-
.*-��//- 55�/ �+ -�1�'*-$55��)-*!($�*..0ޕ�'$� -/*$1��0-/.�*'' ( )/*ѵ�

7.1.3 La valutazione qualitativa dell’impresa richiedente 
credito.


�(�""$*-$�"-0++$���)��-$�#�))*��*(+$0/*�+�..$�$(+*-/�)/$�) ''��
1�'*-$55�5$*) �� '' � $)!*-(�5$*)$�,0�'$/�/$1 ��''ҁ$)/ -)*�� $� '*-*�
(*� ''$��$�-�/$)"ѵ���� . (+$*Ѷ�$'�"-0++*�
)/ .����)+�*'*�$)�*-+*-
ra nei driver�� '�+-*+-$*�(*� ''*�
����*-+*-�ѷ$'ޔ*-+�$/( 0" .�$� /

Ҍ�'���$.+*)$�$'$/ø��$��- 1 //$� ��$�!*-( ��$�+-*+-$ /ø�$)/ '' //0�-
le derivanti da ricerca e sviluppo;
Ҍ� $)!*-(�5$*)$�.0''��governance� � $�+$�)$��$� -$��(�$*�" ) -�-
zionale;
Ҍ���ޔ$/- �5$*)$��$�' "�'$/ø� ��(�$ )/�'$Ѹ
Ҍ� �++�-/ ) )5����Ѷ 1$//0�*-+� - $'ޔ� �*)�+*..$�$'$/ø��$�upgra-
de�� '�-�/$)"�!*-)$/*- �$)�!0)5$*) �� '�-�/$)"�� ''ҁ$(+- .����-
+*Ҋޔ'$ -�ѵ

�''ҁ0'/$(*��.+ //*� .$� -$�*'' "�)*� �(ޔ�$�� )-*!)5$�( )/*� .+ �-ޔ$
��-0/$(-*!�$�� - $'ޔ� '�- +� #Ѷ��*( �$'�reverse factoring destinato 
�''*�.�*)/*�� $��- �$/$�� '' �$(+- . �!*-)$/-$�$Ѷ�0/$'$55�)�*��)�# �$�
ratingҊ!*-)$/*- � '��*-�/$���''����+*Ҋޔ'$ -�ѵ

7.1.4 Superare l’epoca delle moratorie.

�*+*� '*� .�*++$*� � ''�� �-$.$Ѷ� $'� �$.. ./*� �(ޔ)5$�-$*� � '' � �($� Ĝ�
./�/*��Ȃ-*)/�/*��*)�'*�./-0( )/*�� '' �(*-�/*-$ Ѷ����*($)�$�- �
��'�+-*"-�((���$�.*.+ ).$*) �� '' �-�/ �.0$�(0/0$��11$�/*��*)�
'ҁ҃�11$.*� �*(0) ҃� .*//*.�-$//*������$� �$-/.0�(ޔ(*�� �) ''ҁ�"*-
./*�сппшِْѶ�-���*"'$ )�*�0)ҁ$� ��)�/����'��*)!-*)/*�/-���$0. +-
+ ��*-�)�$)$Ѷ��''*-���- .$� )/ �� ''��҂�$��*'��$(+- .�҃��$��*)-

сп�Ҍ�#//+.ѷҝҝ222ѵ��$ѵ$/ҝ��"$) ҝ� -��/$ҝ�- �$/$ҝ�- �$/*Ҋ
�'' Ҋ$(+- . ҝ�11$.*Ҋ�*(0)  �'/- Ҋ($.0- Ҋ+ -' �($ҝ
�11$.*Ҋ�*(0) Ҋ+ -Ҋ.*.+ ).$*) Ҋ� $Ҋ(0/0$ѵ�.+3�
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�$-/.0�(ޔѶ� ��*--��*���.. -�Ѷ��$�/ (+$��(($)$./-�/*- �� ' "�/*�
� '�"-0++*�
)/ .����)+�*'*ѵ�
ҁ$)$5$�/$1��-$� 1 // �'ҁ�++*""$*�� '�
�$)$./ -*�� ''ҁ �*)*($�ѵ

�0 ./$� -$( �$� ��.�/$� .0''�� �*)� ..$*) � �$� '$,0$�$/ø� #�))*�
/�(+*)�/*�'���- .�$/��� '' �$).*'1 )5 Ѹ�. �)*)��$�!*.. -*�./�/$Ѷ�' �
.*Ȃ - )5 ���)��-$ ��1- �� -*��10/*�.0�$/*�0)���$)�($��� .+'*-
.$1�ѵ� 
'� +-*11 �$( )/*� #�� "0���")�/*� 0)�� "-�)� � +*+*'�-$/ø�
+- ..*�' ��..*�$�5$*)$�/ --$/*-$�'$�� '' ��$1 -. �.$"' Ѷ�/�)/ҁĜ��# �$'�
+-*"-�((�Ѷ��*)�-$+ /0/$��""$0./�( )/$Ѷ�Ĝ�./�/*�+$Ƒ�1*'/ �-$))*1�-
��*(ޔ�*/.*+*-+$-�*�*/'�спрфّْѵ��$�Ĝ�/-�//�/*�+ -š��$�0)���0-��+�''$�-
/$1���# �)*)�#���0-�/*�$'�(�' ��''��-��$� Ѷ� �)*)�#��+*/0/*� 1$/�- �
$'�� / -$*-�( )/*��$�(*'/ �� '' �+*.$5$*)$�+-*-*"�/ ѵ�� -/*Ѷ�(*'-
/ ��$�,0 '' �.$/0�5$*)$��$��-$.$�)*)� -�)*�- �0+ -��$'$ѵ��0//�1$�Ѷ�$)�
(*'/$���.$��# �+*/ 1�)*� .. - ��0-�/$Ѷ�.*)*�(�)��/ �' ��$�")*.$�
tempestive e le azioni di risanamento, sia dal lato delle imprese, 
.$����'�'�/*�� '' ���)�# ѵ

цѵрѵф�
�-�++*-/$��*)�' �$(+- . �$)��$Ȃ$�*'/øޔ�)�)5$�-$�ѵ

�*( �-$�*-��/*Ѷ�' �)0*1 �- "*' �.0''��-$' 1�5$*) �� $��- �$/$�� / -
-$*-�/$�/ )�*)*�����)/$�$+�- �'ҁ ( -.$*) � � 'ҁ$(+�//*� �*)*($�*�
� '' � .$/0�5$*)$��$� $)�� (+$ )5��+-*���$' ѵ�
 ���)�# �.*)*�+ --
/�)/*��$.$)� )/$1�/ ��� )/-�- �$)�-�++*-/$�"-�1�/$����,0 ./*�-$.�#$*�
*���0.�$-) �/ (+ ./$1�( )/ ѵ���'���)/*�.0*�� ''ҁ$(+- .��/ )� ���
-$/�-��- �'��+- .���ҁ�//*�� '�+-*�' (��+ -�'��(�)��)5���$�1$ ��$�.*-
'05$*) �҂+- �*� ҃�� ''���-$.$�$)�$+$ )/ ѵ�� -�($"'$*-�- �' �chance di 
�*). -1�5$*) �� '�1�'*- ��$�0)ҁ$(+- .����-$.�#$*��$��$.. ./*Ѷ�*��*--
- �1�'*-$55�- �' �!*-( ��$�.*'05$*) �/ (+ ./$1��� '' ��-$.$��5$ )��'$ѵ�

�*..*)*�. -1$- ��''*�.�*+*� $�. -1$5$��$�. ).$�$'$55�5$*) � ��!-
�ޔ)��( )/*�� '' �$(+- . �$)��$Ȃ$�*'/øѶ��*( �'ҁ$)$5$�/$1��Osserva 
la tua Impresa +-*(*..������..*'*(��-��Ѷ�) '�,0�' �.$�+- 1 � �
0)��!*-(���$��..$./ )5�����0 �'$1 ''$�җ��. � �.+ �$�'$./$�*Ҙ�/�"'$�/$�
.0'�'$1 ''*��$��*(+' ..$/ø�� '�+-*�' (������Ȃ-*)/�- ѵ�
��+-*+*./��

ср�Ҍ�#//+.ѷҝҝ222ѵ��$ѵ$/ҝ��"$) ҝ� -��/$ҝ�- �$/$ҝ
�- �$/*Ҋ�'' Ҋ$(+- . ҝ���*-�$Ҋ+ -Ҋ$'Ҋ�- �$/*ҝ���*-�*Ҋ
+ -Ҋ$'Ҋ�- �$/*Ҋспрфѵ�.+3
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1 $�*'��$'�( ..�""$*�҂�- 1 )$- �Ĝ�( "'$*��# ��0-�- ѵ҃�
ҁ$(+- .��Ĝ�
$)1$/�/����-$1*'" -.$��''��.0���..*�$�5$*) ��# �+*..$ � � .+ -$ )-
5�� ��*(+ / )5 �0/$'$�+ -��)�'$55�-) �.$/0�5$*) � ��''ҁ*��*-- )5��
$)�$-$55�-'����.+ �$��0�ޔ�$��$/.$'$��� '�+-*+-$*�networkѵ

7.2 Il codice di condotta FBE sul feedback al rigetto delle 
-$��(ޔ�$�� /. $#)5$�( )/*ѵ


���*(($..$*) ��0-*+ �Ѷ�) ''ҁ�(�$/*�� ''ҁAction Plan to build a 
Capital Markets UnionѶ�#��..ޔ�/*�'ҁ*�$ //$1*��$�.0+ -�- �' ���--$ -
- �$)!*-(�/$1 ��# �$(+ �$.�*)*��'' �$(+- . � ��"'$�$)1 ./$/*-$��$�
�ޔ$/( �$�- � �� )�1�'0/�- �' �*++*-/0)$/ø��$ޔ�)�)5$�( )/*� ��$�
$)1 ./$( )/*ѵ�� '�+ -. "0$( )/*��$�,0 ./*ޔ�) Ѷ�'���*(($..$*) �
#�� ,0$)�$� �$�#$�-�/*� 'ҁ$)/ )�$( )/*� �$� '�1*-�- � �*)� ' � �..*�$�-
5$*)$��$� -�++- . )/�)5��� '' ���)�# � �� '' � $(+- . � .0'� / (��
.+ ��ޔ$*�� '�feedback� !*-)$/*���'' ���)�# �$)���.*��$�-$" //*��$�
0)���*(�)����$��Ȃ$��( )/*ѵ�
 ��..*�$�5$*)$���)��-$ � 0-*+  Ѷ�
�**-�$)�/ ���''��� � -�5$*) ���)��-$���0-*+ � җ���ҘѶ�#�))*�-$-
.+*./*���,0 ./��.*'' �$/�5$*) �+0��'$��)�*�$)���/��х�"$0")*�спрц�
0)��*�0( )/*��*)"$0)/*���'�/$/*'*�High-Level Principles on Fee-
dback Given by Banks on Declined SME Credit Applicationsْْ, con 
$'� ҂.0++*-/*҃� � '' � -�++- . )/�)5 �  0-*+  � � '' � �..*�$�5$*)$�
�ҁ$(+- .��җ�0.$) ..��0-*+ Ѷ��0-*�#�(�- Ѷ�������Ҙѵ


ҁ�//0�5$*) � � '� �*�$� � ���� $)� 
/�'$�� Ĝ� �//0�'( )/ � �*(+' -
/�/�� җ+-$(*���.*� $)��0-*+�Ҙѵ�
ҁ��
� � ' �+-$)�$+�'$��..*�$�5$*)$��$�
-�++- . )/�)5��� '' �$(+- . �#�))*�.*//*.�-$//*�) '�"$0")*�спрч�
0)�+-*/*�*''*��ҁ$)/ .��.0'�҂�$.�*)/-*�� '' ���)�# ��'' �($�-*Ѷ�+$�-
�*' � �( �$ �$(+- . �$)�- '�5$*) ��'' ��*(��(ޔ�$�� �()5$�( )/*�
�# �)*)�1�))*�����*/*-+�' ��*/. /�'��ѵْٓ҃ (ޔ�(*0*''*�Ĝ��'' "�/*�
0)�(*�0'*�+ -� 'ҁ$''0./-�5$*) �� '' �҂��0. ��$��$)$ "*҃��# �.*)*�
-$�*)�*// �����- )5 �-$! -$�$'$����җ�0$'ޔ*-+� 1*(��-*�$)!*-(�/$1*Ѷ�

сс�Ҍ�#//+.ѷҝҝ222ѵ �!ѵ 0ҝ2+Ҋ�*)/ )/ҝ0+'*��.ҝспрцҝпхҝ
	$"#Ҋ' 1 'Ҋ+-$)�$+' .Ҋ*)Ҋ!  ����&Ҋ"$1 )Ҋ�4Ҋ��)&.Ҋ
*)Ҋ� �'$) �Ҋ���Ҋ�- �$/Ҋ�++'$��/$*).ѵ+�!

ст�Ҍ��0$�$'��*(0)$��/*�./�(+��#//+ѷҝҝ222ѵ��$ѵ$/ҝ���Ҕ

)!*ҝ�*(0)$��/$Ҋ./�(+�ҝ
)/ .�Ҕ��
Ҕ��
ѵ+�!ѵ
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�*)�$5$*)$��$�.1$'0++*�� ''ҁ�//$1$/ø��ҁ$(+- .�Ѷ��-*" //*��$�$)1 ./$-
( )/*Ѷ��/-0//0-��(ޔ�)5$�-$�Ѷ��*-(��/ �)$��� ��0-�/��(ޔ�' ��)5$�-
( )/*Ѷ���-�)5$ �+- ./�/ Ѷ���++*-/*��)��( )/�' Ѷ���)��)5��� $�
- ,0$.$/$��$���� ..*���($.0- ��" 1*'�/$1 Ѷ��'/-$Ҙѵ�

� ''����(+�")���$��*(0)$���(ޔ� (*5$'$55�/����!�-��*)*.� - �
$'�+-*/*�*''*Ѷ� .�-ø�*++*-/0)*�.*//*'$) �- ��# � '*� .�# (���$� $''0-
./-�5$*) �� '' ���0. ��$��$)$ "*�)*)�Ĝ�0)*�./-0( )/*�+ -�� ޔ)$- �
0)� $).$ ( ��$� - ,0$.$/$�($)$($� ./�)��-���'� .*��$.!��$( )/*�� $�
,0�'$� 'ҁ$(+- .�� #�� '�� "�-�)5$�� �$� ��� � - � �''ҁ�Ȃ$��( )/*ѵ� ��)-
�# � �$1 -. � +*..*)*� ' "$//$(�( )/ � ��� //�- � *� )*)� ��� //�- �
0)��./ ..���*(�)���(ޔ�$��)5$�( )/*Ѷ�*'/- ���.+$ "�- ��$1 -.�-
( )/ �' ���0. �� ''ҁ 1 )/0�' ��$)$ "*Ѷ� .. )�*��$1 -.$�$��-$/ -$��$�
1�'0/�5$*) �0/$'$55�/$� �'ҁ�++ /$/*�+ -�$'�-$.�#$*ѵ

7.3 Trasparenza e correttezza delle condizioni di prestito.

���. (+- ���)�# � � $(+- . � .$� �*)!-*)/�)*�.0'� / (��� ''�� /-�-
.+�- )5��� '' ���(ޔ�$��$(*$5$�(*)5$�( )/*ѵ���''ҁ )!�.$���/��) "'$�
�))$�*//�)/���'��*./*� Ȃ //$1*�� '��- �$/*�җ$)�+- . )5���$�/�..$��$�
$)/ - .. ����0 ��$!- Ҙ�.$�Ĝ�+�..�/$���+-$1$' "$�- �"'$��.+ //$��$��*--
rettezza e compliance�� $��*(+*-/�( )/$ѵ��$�.*)*��10/$�-$+ /0/$�
esperimenti di autodisciplina e di protocolli di intesa tra rappre-
sentanze associativeْٔ, in parallelo con una produzione norma-
/$1���# �Ĝ��)��/��1$��1$��.1$'0++�)�*.$Ѷ���'' �- "*' �.0'������� '�
�- �$/*��'��*).0(*Ѷ��''��'*-*�" ) -�'$55�5$*) � �� ./ ).$*) ���'' �
�$.+*.$5$*)$�$)�/ (���$�/-�.+�- )5����)��-$�Ѷ��'' �' ""$� ��$.+*.$-
5$*)$��++'$��/$1 ��)/$Ҋ0.0-�� Ѷ�+$Ƒ�- � )/ ( )/ Ѷ��)/$Ҋ�)�/*�$.(*ѵ�

�'$�*-"�)$��$�.0+ -1$.$*) �#�))*�+-*�*//*�0)�corpus impor-
/�)/ ��$��$.+*.$5$*)$��//0�/$1 � �-�++*-/$��$��)�'$.$�җ.$�+ ).$��'' �
$)��"$)$�.0'��*./*� Ȃ //$1*�� $�. -1$5$��$��*)/*��*-- )/ ���)��-$*�
�0-�/ ���''����)����ҁ
/�'$�ْٕҘѵ

су�Ҍ���� . (+$*Ѷ�$'�+*-/�' �222ѵ��)&$(+- . ѵ$/��11$�/*�
) '�сппх�+ -�$'��*)!-*)/*�� '' ��*)�$5$*)$�.0��'�0)$�
+-*�*//$���)��-$�+$Ƒ��$Ȃ0.$ѵ

сф�Ҍ�#//+.ѷҝҝ222ѵ��)���$/�'$�ѵ$/ҝ+0��'$��5$*)$ҝ
$)��"$) Ҋ�*./*Ҋ��ҝ$)��"$) Ҋ�*./*Ҋ��Ҋспрцҝ$)��"$) Ҕ
�*./*Ҕ�*)/$Ҕ�*-- )/$Ҕспрхѵ+�!
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)��*'' "�( )/*��*)�' �)*-( ��)/$Ҋ0.0-�Ѷ�.$�Ĝ�.1$'0++��*..0ޕ�(�0*/
(�..$��$*� �$� �*)/ )5$*.*� ' "�' � �11 -.*� '�� +-�..$� ��)��-$�� � ''��
��+$/�'$55�5$*) �� "'$� $)/ - ..$� $)��*)/*��*-- )/ Ѷ��..*�$�/��$)�1$��
�$�+-$)�$+$*��''��!�//$.+ �$ �� ''ҁ�)�/*�$.(*Ѷ�$)/ .*��*( ��'�0.*'��
�*)/-�//0�' �1 ..�/*-$��*��*(0),0 �$)$,0�ْٖѵ���. "0$/*��$�0)� $(-
+*-/���$��*..0ޕ� /(*)/ )5$*.*��$1$'$./$�*Ѷ�'��' "" ��$�./��$'$/ø�спру�
җ
 "" �)ѵ�руц�� '�сц��$� (�- �спртѶ��*((��хсшҘ�#��ޔ$�*)��/*�'ҁ�-/ѵ�
рспѶ��*((��с�� '�� ./*��)$�*���)��-$*Ѷ�$)/-*�0� )�*�0)���$.�$+'$-
)��$))*1�/$1��$)�(�/ -$���$��)�/*�$.(*ѵ�
��)0*1��)*-(��+- 1 � �
0)��$1$ /*��$���+$/�'$55�5$*) �+ -$*�$���� "'$�$)/ - ..$Ѷ�$))*1�)�*�
-$.+ //*��''��)*-(��+- 1$" )/ ��# ��$.+*) 1��$)1 � �'��' "$//$($/ø�
� ''ҁ�)�/*�$.(*��''��.*'���*)�$5$*) ��# �"'$�$)/ - ..$��//$1$� �+�..$-
1$�!*.. -*���+$/�'$55�/$��*)�'��./ ..��+ -$*�$�$/ø�җ/-$( ./-�' Ѷ��*( �
+- 1$./*���''���*(0) �+-�..$���)��-$��$)/ -)�5$*)�' Ҙѵ�

'� +-*11 �$( )/*� �ҁ0-" )5�� � '� �
���� '� т� �"*./*� спрх� #�� .+ -
��ޔ$�/*� $� / -($)$��$��++'$��5$*) �� '��$1$ /*��$��)�/*�$.(*Ѷ��*)�
$(+*-/�)/$� Ȃ //$�+-�/$�$ѵ��'/- ����*)! -(�- �$'��$1$ /*��$���+$/�'$5-
5�- �"'$�$)/ - ..$�.0$��*)/$��*-- )/$�җ�//$1$� �+�..$1$Ҙ��*)�!- ,0 )5��
$)!-�Ҋ�))0�' Ѷ�$'�� �- /*��$/�/*�#��$)/-*�*//*�0)�+ -$*�*��$�"-�5$��
+ -�$'�+�"�( )/*�� "'$�$)/ - ..$�+�..$1$���'�тр��$� (�- �җ��/���$�
�*(+0/*Ҙޔ�)*��'�рڤ�(�-5*�� ''ҁ�))*�.0�� ..$1*ѵ�
���*)/$)0�5$*) �
� ''��+-�/$���+$Ƒ�. (+'$� �� ''ҁ��� �$/*�$)��*)/*�Ĝ��*)�$5$*)�/��
�''ҁ��,0$.$5$*) ��$�0)ҁ�++*.$/���0/*-$55�5$*) ����+�-/ �� '��'$ )/ �
 �-$.0'/��$)�*")$���.*��*(+'$��/����''��) � ..$/ø��$�!�-�/-�.�*-- - �
�*(0),0 �$'�+ -$*�*��$�"-�5$���$��0 �( .$ѵ

Z��$Ȃ0.��0)���*).0' )5��' "�' ��# �!��' 1��.0''ҁ0/$'$55*�.$./ -
matico della denuncia della banca e del suo personale per usura 
 ��)�/*�$.(*ѵ��0 ./*��11$ ) �.+ ..*�+ -��*)/*��$��'$ )/$� $)�./�-
to di default� �# �+0)/�)*��� .*.+ )� - � ' �+-*� �0- � . �0/$1 �
��'*-*���-$�*ѵ�
 ����0. ��$�҂0.0-����)��-$�҃�.$�-$1 '�)*�+*$�$)!*)-
��/ �$)�. � �"$0�$5$�-$�Ѷ��*( ��$(*./-��$'�!�//*��# �'��/*/�'$/ø�� '-

сх�Ҍ��$�-$)1$���''��. 5$*) �/ (�/$���$)�(�/ -$��.0'�.$/*�� ''��
��)����ҁ
/�'$��#//+.ѷҝҝ222ѵ��)���$/�'$�ѵ$/ҝ. -1$5$Ҋ
�$//��$)*ҝ�0'/0-�Ҋޔ)�)5$�-$�ҝ$)!*-(�5$*)$Ҋ��. ҝ
�)�/*�$.(*ҝ�
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' ��*(�)� ��$���� ..*��$� !*)�$��)/$Ҋ0.0-���*)�/�' �(*/$1�5$*) �
.*)*�- .+$)/ Ѷ��*( �-$' 1�/*�) ''��� '�5$*) �спрц�� '��*(($..�-
-$*��)/$-��& /ْٗѵ�

La normativa di tutela del cliente pone in capo alla banca 
� "'$� *��'$"#$� �$� �*(0)$��5$*) � .�-$//�� �# � .$� /-��0�*)*� ) '-
'�� - ��5$*) � �$� �*-+*.$� �*�0( )/$� �# � 1 )"*)*� +*$� .*//*+*./$�
�''ҁ$)/ - ..�/*Ѷ� �# ��++*) �+$Ƒޔ�-( ��$� ��� //�5$*) ѵ�� -�,0�)-
/*�.$�)*��*-- ��/ ���� !*"'$� .$)/ /$�$� �# ��*1- �� -*� -$�..0( - �
' ��*)�$5$*)$� .. )5$�'$��$�*Ȃ -/��� '�. -1$5$*Ѷ�$'�!*-(�/*��$�,0 ./$�
�*�0( )/$� �'��(*��'$/ø��*)��0$�1 )"*)*�/-�.( ..$��'��'$ )/ �)*)�
!��$'$/�)*�� -/*�0)���*(0)$��5$*) ��#$�-�� �� Ȃ$��� ѵ�Z��*( �. �
' �$)!*-(�5$*)$�)*)�!*.. -*�.�-$// �+ -�!�-���+$- �'ҁ*+ -�5$*) ��'�
cliente, ma piuttosto per contrastare preventivamente le prete-
. �� ''ҁ�11*��/*��# �$)�!0/0-*�+*/- �� ��"$- �$)�"$0�$5$*��*)/-*�'��
��)���+ -��*)/*�� ''*�./ ..*��'$ )/ ѵ

� -� �)��- �*'/- �,0 ./*� ./�/*��$� �*. Ѷ� .$� �*1- �� -*�+-$(��
di tutto innovare i supporti di comunicazione, ad esempio utiliz-
zando i portali di internet e mobile banking o la posta elettroni-
��Ѷ���-0"ޔ(*)�*�*++*-/0)�( )/ �$'� !*-(�/*�� '' �$)!*-(�5$*)$�
/-�.( .. Ѷ��# ��*1- �� -*�( // - �$)�'0��ޔ$�*)� '� # �-$.+ //*�
��+- � � )/$��*)/-�//$��*'' "�/$�җ�*( �) '���.*��$�-$))*1*��$�0)��
'$) ���$��- �$/*Ҙѵ

7.4 I sistemi di composizione extra-giudiziale delle con-
troversie.


ҁ�-�$/-*���)��-$*��$)�)5$�-$*� җ���Ҙ�Ĝ�0)� .$./ (���$� -$.*'05$*) �
�'/ -)�/$1��� '' ��*)/-*1 -.$ ��# �+*..*)*�.*-" - �/-��$��'$ )/$� �
' ���)�# � � "'$� �'/-$� $)/ -( �$�-$� $)�(�/ -$���$� *+ -�5$*)$�  � . --
1$5$���)���(ޔ� �$-)5$�-$ْ٘ѵ���++- . )/��0)ҁ*++*-/0)$/ø��$� /0/ '��

сц�Ҍ�#//+ѷҝҝ222ѵ$)/ -)*ѵ"*1ѵ$/ҝ.$/ .ҝ� !�0'/ҝޔ' .ҝ- '�5$*Ҋ
) Ҕ�)/$-��& /Ҕспрцѵ+�!�

сч�Ҍ��ѵ��$�)�*Ѷ�
ҁ�-�$/-*���)��-$*��$)�)5$�-$*���. // ��))$�
��''��)�.�$/��#//+.ѷҝҝ222ѵ��)���$/�'$�ѵ$/ҝ+0��'$��5$*)$ҝ
$)/ -1 )/$Ҋ1�-$ҝ$)/Ҋ1�-Ҋспрцҝ�$�)�*Ҋспрцпуспѵ
+�!�� �$'�.$/*�$./$/05$*)�' �� ''ҁ����#//+.ѷҝҝ222ѵ
�-�$/-*��)���(ޔ*$-)5$�-$*ѵ$/ҝ��!ҝ$)� 3ѵ#/('
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+$Ƒ�. (+'$� Ѷ� -�+$��� �� �*)*($��� -$.+ //*���,0 ''��*Ȃ -/����'�
"$0�$� �*-�$)�-$*� җ)*)�Ĝ�) � ..�-$�� 'ҁ�..$./ )5���$�0)��11*��/*Ҙѵ�

 �� �$.$*)$�� ''ҁ����)*)�.*)*�1$)�*'�)/$��*( �,0 '' �� '�"$0�$� �
(�Ѷ�. �'ҁ$)/ -( �$�-$*�)*)�' �-$.+ //�Ѷ�'��)*/$5$��� '�'*-*�$)�� (-
pimento è resa pubblica җ�*)�+*..$�$' ���))*�- +0/�5$*)�' Ҙѵ� 
'�
�'$ )/ �+0š�-$�*-- - ��''ҁ����.*'*��*+*��1 -�� -��/*��$�-$.*'1 - �'��
�*)/-*1 -.$��$)1$�)�*�0)�- �'�(*�.�-$//*��''ҁ$)/ -( �$�-$*ѵ�� �'��
� �$.$*) �� ''ҁ����Ĝ�-$/ )0/��)*)�.*��$.!�� )/ �$'��'$ )/ Ѷ�'ҁ$)/ --
( �$�-$*�*� )/-�(�$�+*..*)*�-$1*'" -.$��'�"$0�$� ѵ�

��'' �0'/$( �- '�5$*)$��))0�'$�.0''ҁ�//$1$/ø�� ''ҁ���ْٙ, si rileva 
�# �$)�+�-/ �+- 1�' )/ �$�-$�*-.$�+- . )/�/$�-$"0�-��)*�+- ./$/$��'�
�*).0(*�җ� ..$*) �� '�,0$)/*ҘѶ�. -1$5$��$�+�"�( )/*� �-�++*-/$�
�$��*)/*��*-- )/ ѵ��$�- "$./-��0)�)0( -*�-$' 1�)/ ��$��*)/-*1 -.$ �
- '�/$1 ��'' �. ")�'�5$*)$�$)�� )/-�' ��$.�#$�-$"0�-��)/$�.*"" //$�$)�
҂.*Ȃ - )5� ѵ҃�� -�0)� Ȃ$��� �( ..���� !0*�*�� '' ��*)/-*1 -.$ Ѷ�Ĝ�
$(+*-/�)/ ��# �$��*'' "$��$.+*)"�)*��$��*(+ / )5 �.$��"$0-$�$�# �
җ�$� .*'$/*��++*-/�/ ���$�( (�-$�� .$")�/$���''����)����ҁ
/�'$�� �
��'' ��..*�$�5$*)$Ҙ�.$���5$ )��'$./$��(ޔ� � #)5$�-$ �җ$)/ "-�/ ���'�
+ -.*)�' ��$�. "- / -$��� ''����)����ҁ
/�'$�Ҙѵ

7.5 Posizionamenti e proposte.


����)���� 1 � .. - �1$./����''ҁ$(+- .���*( �+�-/) -� �)*)�� -/*�
�*( ��)/�"*)$./�ѵ��)��.�)�0�ޔ*-+� ���- '�5$*) ��$��'$ )/ '��� 1 �
!*)��-.$�.0''��0�ޔ�$�� �.0'��$�'*"*����+�-$���+�-$Ѷ�- .*�+*..$�$' �
��''��( ..�� $)� ��(+*� �$� �� "0�/ � �*(+ / )5 � ��� +�-/ � �$�  )-
/-�(�$�"'$��//*-$ѵ�� -�- �'$55�- �,0 ./ ��0.+$���$'$��*)�$5$*)$Ѷ�� -
1*)*� .. - �+-*(*..$�$�� -1$5$��$����*(+�")�( )/*�) ''ҁ��� ..*�
�'��- �$/*Ѷ��*( �'ҁ$)$5$�/$1����)�*+�..��*)�'��,0�' ��..*'*(��-���
( // ����$.+*.$5$*) �./-0( )/$��$��0/*�$�")*.$� ��*(0)$��5$*) �
�(ޔ)5$�-$�� ��..$./ )5�����*(+�")�( )/*�) ''��- '�5$*) ��*)�' �
��)�# Ѷ�*'/- ���+-*"-�(($��$�!*-(�5$*) �+ -�$(+- )�$/*-$� �+ --
.*)�' �� '' ��5$ )� ѵ�
ҁ�Ȃ$�)��( )/*��$� .+ -/$�+0š�./$(*'�- �'*�

сш�Ҍ�#//+.ѷҝҝ222ѵ�-�$/-*��)���(ޔ*$-)5$�-$*ѵ$/ҝ��!ҝ
- '�5$*) Ҋ�))0�' ҝ$)� 3ѵ#/('�
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.1$'0++*��$�+-*! ..$*)�'$/ø�$)/ -) ��''ҁ�5$ )���җ-0"ޔ ��0,�����$�-
�ޔ$'�/$�+ -�( �$ �$(+- . Ҙ�*��$�. -1$5$��$��*).0' )5���*)/$)0�/$1��
�''��(ޔ� (*$/. "�)5$�-$��җ-$1*'/$��'' �($�-*� �+$��*' �$(+- . Ҙѵ

� -$/�)*� 0)ҁ�// )5$*) � +�-/$�*'�- � ' � $(+- . � $)� �$Ȃ$�*'/ø�
�(ޔ)5$�-$ Ѷ� �'' � ,0�'$� � 1*)*�  .. - � -$1*'/$� . -1$5$� �$� . ).$�$'$5-
5�5$*) �  � �Ȃ$�)��( )/*� җ�*( �Osserva la tua impresa di Asso-
'*(��-��Ҙѵ� �0 ./*� .!*-5*� � 1 �  .. - � ���*(+�")�/*� ��''�� �*-
./$/05$*) ��$�+- .$�$�) '' ���)�# �*�$)�servicer specializzati per la 
" ./$*) �� $�-�++*-/$��*)� $(+- . � $)�./�/*��$� $)�� (+$ )5��+-*-
���$' �җunlikely to payҘѶ��''*�.�*+*��$��*''��*-�- ��''ҁ�//0�5$*) ��$�
.*'05$*)$�/ (+ ./$1 �� '' ��-$.$� $�*)  ���.�'1�"0�-��- �$'�1�'*- �
� ''ҁ$(+- .�ѵ
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8. Il sistema delle garanzie pubbliche e mutualistiche.

8.1 La riforma del Fondo centrale di garanzia per le Pmi.

Il Fondo centrale è il principale strumento di politica industriale a 
'$1 ''*�)�5$*)�' ���.0++*-/*�� '��- �$/*��'' ��($ѵ�
'�.0*�!0)5$*)�-
( )/*�.�-ø�.*./�)5$��ޔ$�*)� /( )'�/*�+ -� Ȃ //*�� ''��-$!*-(��
1�-�/��) '�спрц�'$($/�/�( )/ ��'' �*+ -�5$*)$�҂�0*1������/$)$҃� �
�# ��*1- �� � .. - � ./ .���''ҁ$)/ -��*+ -�/$1$/ø���'�спршѵ


)�/ -($)$��$�)*1$/ø�$)/-*�*// Ѷ� '��-$!*-(���1-ø�$�. "0 )/$� $(-
patti principali:

Ҍ�'ҁ�++'$��5$*) ��$�0)�(*� ''*��$�-�/$)"�+ -�'��1�'0/�5$*) �� '' �
-$�#$ ./ ��$�"�-�)5$�Ѷ��*)� 'ҁ . )5$*) �� '' �*+ -�5$*)$��$�($-
)*-�$(+*-/*��$�,0 '' ���(ޔ�(*'$/ø�+�-/$�*'�-$Ѹ
Ҍ�) ''ҁ�(�$/*�� '' �*+ -�5$*)$�1�'0/�/ ��*'�)0*1*�(*� ''*��$�
-�/$)"Ѷ� 'ҁ ./ ).$*) � � ''�� +'�/ �� � '' � $(+- . � ��ޔ ( $�-$ �
��*(ޔ� -$�*(+- )� - �,0 '' ��*)�+-*���$'$/ø�(�..$(���$�� -
!�0'/�җ��Ҙ�� '�шڿѸ
Ҍ�) "'$�$)/ -1 )/$�1 $�*'�/$���$���'�Ѷ$�ޔ(*��5$($/.$*) �/-��-$�..$-
�0-�5$*) �җ�*+ -/0-��� '' �+ -�$/ �.0�.$)"*' �+-�/$�# ��//$1�/��
�'�� !�0'/�� ''ҁ$(+- .��� �$/-$� Ѷ��*( ��11 )$1��$)�+�..�/*Ҙ�
 ��*)/-*"�-�)5$��җ�*+ -/0-��� '' �+ -�$/ �$)���.*��$�҂�*++$*�
� !�0'/҃��$�0)��(�..��ޔ$("$.��/$1���$�$(+- . � Ѷ�+ -� Ȃ //*��$�
�$šѶ�� '���"�$�ޔ(*-�)/ ҘѸ
Ҍ�0)��)0*1���-/$�*'�5$*) �� '' �($.0- �(�..$( ��$��*+ -/0-��
$)�!0)5$*) �� ''������ '�.*"" //*���ޔ ( $�-$*�җ. �'ҁ*+ -�5$*-
) �Ĝ�.*"" //����-�/$)"ҘѶ�� ''���0-�/�� �� ''��/$+*'*"$��� ''ҁ*+ -
-��(ޔ� (*5$)5$�-$�Ѷ��*)�+ -� )/0�'$�(�""$*-$�+ -�' ��'�..$��$�
-�/$)"���(�""$*-�-$.�#$*Ѹ
Ҍ�'ҁ$)/-*�05$*) ��$�)0*1 �(*��'$/ø��$�$)/ -1 )/*���!�1*- �� $�
�5$�- +*� '�ѷ$�ޔ(**)$���-$.�#$*�/-$+�-/$/*Ѷ�) '' �,0�'$�$'��*)�*�
*Ȃ- �0)��-$�..$�0-�5$*) �� '�ттѶф�0 �ڿ)���*)/-*"�-�)5$��� '�
ттѶфڿ�җ.0''ҁ -*"�/*ҘѸ�.*)*�-$. -1�/ ��$��$55-*/0��$�ޔ(*�/$��''��
1�'0/�5$*) �� '�( -$/*��$��- �$/*�$)�!*-5��� '�.*��$.!��$( )/*�
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�$�./-$)" )/$�- ,0$.$/$�+�/-$(*)$�'$� �*-"�)$55�/$1$ѵ
Ҍ�0)���*+ -/0-��+�-$��'�'$1 ''*�(�..$(*�� ''ҁчпڿ�+ -�' �*+ -�-
5$*)$���!-*)/ ��$�$)1 ./$( )/*Ѹ
Ҍ�0)�$(+*-/*�(�..$(*�"�-�)/$/*�+ -�.$)"*'��$(+- .��+�-$���сѶф�
($'$*)$��$� 0-*ѵ


 �)0*1 ��$.+*.$5$*)$�#�))*�0)��!*-(0'�5$*) �(*'/*��-/$�*'�/�Ѷ�
�ޔ$�*)� �)*� �)�# � ' � - "*' � + -� ' � "�-�)5$ � �$� +*-/�!*"'$*Ѷ� ' �
*+ -�5$*)$�.0�. 5$*)$�.+ �$�'$�- "$*)�'$� � ' �+-*� �0- ��$�- 1*���
� '' �"�-�)5$ �+ -�$).0..$./ )5��� $�- ,0$.$/$��$��(($..$*) ِٓѵ�

�$-/.0�(ޔ(*�� )�5$*)�' Ѷ� �ҁ$)/ .�� �*)� ��$Ѷ� #�� +-*+*./*� �$�
�(+'$�- �$'�+ -$( /-*��$�$)/ -1 )/*�� '��*)�*��$���-�)5$��+ -�' �
��
� �'� � (ޔ �$� �� "0�-) � $'� -0*'*� �'' �  .$" )5 � �$� �- .�$/�� � '' �
$(+- . ѵ�
)�+�-/$�*'�- �.$��#$ � ��$�$))�'5�- �'ҁ$(+*-/*�(�..$(*�
"�-�)/$�$' ���'��*)�*����сѶф���фѶп�($'$*)$�+ -���ޔ ( $�-$*Ѷ�)*)�#ĝ�
�$� ./ )� - �'ҁ$)/ -1 )/*�� '��*)�*Ѷ��//-�1 -.*�'���*./$/05$*) ��$�
0)ҁ�++*.$/��-$. -1���$�-$.*-. Ѷ���!�1*- �� '' �$(+- . ��# ����$�)*�
��*(ޔ�фпп��$+ )� )/$� ��11$$)*�+-*"-�(($��$��- .�$/�ѵ�

чѵс��1*'05$*) �� '�.$./ (��� ''��"�-�)5$�� �-0*'*�� $��ѵ$�ޔ(*

� ''ҁ�Ȃ-*)/�- � 'ҁ�)�'$.$� � '� .$./ (�� ��Ѷ$�ޔ(* *��*-- � +- '$($)�--
( )/ ��*)./�/�- ��# �$'�.0*�+- . )/ �Ĝ�/0//*-��. ")�/*���''ҁ - �$-
/ø�+ .�)/ �� ''����(ޔ�$.$-)5$�-$��"'*��' Ѷ�)*)��)�*-��.(�'/$/�ѵ� 
'�
�*)/ ./*��# �.$�Ĝ�1 )0/*���� / -($)�- �#��- .*�,0�.$�+-*$�$/$1 �' �
�*)�$5$*)$�$)��0$��1�'�$�ޔ(**-�)*Ѷ�. �+ ).$�(*��'��*./*�� '�-$.�#$*�
җ/�..$��$�� !�0'/��0(0'�/$1$�сппшҊспру�/-��$'�сп� �$'�фпڿ� �Lost Given 
Default�*�
���($.0-��� '�-$.�#$*��$�- �0+ -*�� '��- �$/*����+�-/ �
� ''����)��� .0$� +- ./$/$� �#$-*"-�!�-$� � ''ҁчпҊшфڿҘѶ� 1*'0($� $)� ��'*Ѷ�

тп�Ҍ��$�-$)1$��+ -�0)��� .�-$5$*) �+$Ƒ��++-*!*)�$/����
�-0)*55$Ѷ��$ -+�*'*Ѷ�La riforma del Fondo di garan-

zia per le PMIѶ��'$� �� ''ҁ$)/ -1 )/*����спрчѶ. -ޔ(*��
�$- )5 Ѷ�сс�! ��-�$*�спрчѶ�#//+.ѷҝҝ222ѵ�ѵ$/ҝ. -ޔ(*
2+Ҋ�*)/ )/ҝ0+'*��.ҝ�//$ҊспрчҝпсҊ�-0)*55$ѵ+�!�� 
 ���++$)*Ѷ���-'*Ѷ�Il Fondo di garanzia per le Pmi,  
�'$� �� ''ҁ$)/ -1 )/*��''���*)1 )/$*)�� ��-/��$�$Ѷ�
�*-$)*Ѷ�рц�)*1 (�- �спрцѶ�#//+ѷҝҝ! ��ѵ$/ҝ(0ҝ$�ޔ/-

ҝ. 'ޔ
Ҋ Ҋ


Ҋ� ..$*) Ҕ��-'*Ҋ��++$)*ѵ+�!
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crescita dei costi operativi e di compliance, cambiamento dei mo-
delli distributivi, con il contestuale abbattimento dei rendimenti 
.0"'$�$)1 ./$( )/$��$�/ .*- -$��risk-free�+ -� Ȃ //*�� '�quantitative 
easingѵ


'�.$./ (����� 0�� $1$.*�) ''���Ĝ�.0$�ޔ(**(+*) )/$�� $��*)-
�'$"$�1$�ޔ/$Ѷ�$.�-$//$��''ҁ�'�*�0)$�*� 3��-/ѵ�рпх����Ѷ� �� $��-$)�$�ޔ(*
)*-$Ѷ�$)��// .���$�$.�-$5$*) ��''ҁ ' )�*� 3��-/�ррс����ѵ


'��*(+�-/*�� $���'$"$�1$�ޔ(*/$�Ĝ�$)��*)/-�5$*) ѵ���'�"$0")*�спрф�
�'��$� (�- �спрцّٓ�$'�'*-*�)0( -*�Ĝ��$($)0$/*����хс���тчѵ I motivi 
.*)*�1�-$ѷ��'�0)$���/.�*(*.�$�ޔ(*/$��..*-�$/$�$)�*+ -�5$*)$��$��*)� )-
/-�5$*) Ѷ��'/-$�#�))*�+- ! -$/*�+-*. "0$- �'ҁ�//$1$/ø��*( ��-$)�$�ޔ(*
)*-$ѵ��0 �"-�)�$�.*"" //$�җ�0-*ޔ�ޔ(*$(�� �$�$��$ (*)/ Ҙ�.*)*�./�/$�
+*./$�$)�'$,0$��5$*) �1*'*)/�-$��+ -�'ҁ$(+*..$�$'$/ø��$�-$+-$./$)�-) �$'�
+�/-$(*)$*��� '$1 ''$��� "0�/$ѵ�
��-$�05$*) �� '�)0( -*�� $���$�ޔ(*
)*)�Ĝ��$�+ -�.ĝ�0)� ' ( )/*�) "�/$1*�. �+*-/����0) consolidamento 
� '�. //*- ѵ��0//�1$��.*)*� $)��$($)05$*) ��)�# � $�1*'0($�� '' �"�-
-�)5$ � $)/ -( �$�/$� ��� /�'$� $)/ -( �$�-$ѵ� 
 � ./�/$./$�# � .0'� �- �$/*�
�*)! -(�)*��# �$'���'*�� $�+- ./$/$�"�-�)/$/$���$�����Ĝ$�ޔ(*)�*-��+$Ƒ�
+-*)0)�$�/*�) $�-$"0�-�$�� '' �$(+- . ��$�+$��*' ��$( ).$*)$ѵ

�$��*)/�)*�*'/- �упп���-*//0/�$-*($)�$�ޔ(*�$.�-$//$�) '�҂1 ��#$*҃�
 ' )�*� 3��-/ѵ�рффѶ��*((��у�����.*)*ѵ��$�,0 ./$��$-���цп�-$.0'/�)*�
$)�//$1$Ѷ�( )/- �+$Ƒ��$�спп�.1$'0++�)*�1*'0($��$�"�-�)5$ �'$($/�/$�
�*)�( )*��$�рпп�$(+- . ��..$./$/ Ѷ�+ -��0$�.*'/�)/*�0)�� )/$)�$*�
�$���� - .. �*(*..*+�$�ޔ(**).$� -�/$�$)/ -( �$�-$��*)�0)ҁ*+ -�-
/$1$/ø�-$' 1�)/ ѵ��$�+0š�+ -/�)/*�+- 1 � - �0)���*)/-�5$*) ��)�# �
/-�� $� ��$�ޔ(* ($)*-$Ѷ� �# � � 1*)*� �*(0),0 � �Ȃ-*)/�- � ' � � �ޔ.
� //�/ ���''��)0*1��)*-(�/$1���$��$'�)�$*� ���''ҁ�0.+$���$' ��11$*�
� ''ҁ�-"�)$.(*��$�.0+ -1$.$*) � 3��-/ѵ�ррс����ѵ

� �*)�*�' ��..*�$�5$*)$��$�-�++- . )/�)5��� $���'�Ѷ$�ޔ(*��*)-
�*-- )5��� ''��"�-�)5$���$- //��� '��*)�*��($�1 $�*'�/����'' ���)-
�# �.�- �� �'����0.��+-$)�$+�' �� ''���*)/-�5$*) �*.. -1�/��+ -�

тр�Ҍ�� '*)$Ѷ�
0��Ѷ�
)/ -1 )/*��'��*)1 ")*�҂
'�-$'�)�$*�� '�
.$./ (��� '' �"�-�)5$ �$)�
/�'$� Ѷ҃��)$*) �$)�0./-$�'$Ѷ�
��+*'$Ѷ�х��$� (�- �спрцѶ�#//+.ѷҝҝ222ѵ��)���$/�'$�ѵ
$/ҝ+0��'$��5$*)$ҝ$)/ -1 )/$Ҋ1�-$ҝ$)/Ҋ1�-Ҋспрцҝ5 '*Ҋ
)$Ҋпхрсрцѵ+�!�
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'��"�-�)5$��(0/0�'$./$��ѵ� 
)�+-*+*.$/*Ѷ�,0 ./*�.+$�55�( )/*�� $�
���*// '� - .. �0š+�$�ޔ(**(�0 )�҂��))*��*''�/ -�' ҃�� ''��.� '/��
+*'$/$���җ+- .��) '�сппч� �-�Ȃ*-5�/��) '��
���'1��
/�'$��� '�спррҘ�
�$�-�Ȃ*-5�- �$'��*)�*�� )/-�' ��*)�'���*)� ..$*) �� ''��"�-�)5$��
�$�0'/$(��$./�)5��� ''*��/�/*Ѷ�)*)�#ĝ��$��+-$-'*���0)��+'�/ ��+$Ƒ�
�(+$���$�$)/ -( �$�-$� ��$���ޔ ( $�-$�+ -�./��$'$55�- �'ҁ*Ȃ -/���$�
�- �$/*��'' ��($ѵ�� -� Ȃ //*�� '�.0�� //*���(�$*��$�+*'$/$��Ѷ�'ҁ$)-
/ -1 )/*�$)�"�-�)5$���$- //��Ĝ��$1 )/�/*�+ -�' ���)�# �0)ҁ*+5$*) �
�..�$��*)1 )$ )/ ѵ�
��"�-�)5$���$- //��$)!�//$���ޔ ( $���$�(�""$*-
-$�+ -� )/0�'$�(�..$( ��$��*+ -/0-��.0''ҁ .+*.$5$*) �.*//*./�)/ �
җޔ)*��''ҁчпڿѶ��*)/-*�$'�хуڿ�*// )$�$' �.0''���*)/-*"�-�)5$�Ҙѵ��0''��
+�-/ �"�-�)/$/����'��*)�*�җ �$)�0'/$(��$./�)5����''*��/�/*ҘѶ�'����)-
�����ޔ ( $��� ''��+*)� -�5$*) �5 -*���'$"$��$��$(ޔ�)5�ѵ�
'�/0//*��'�
prezzo di una commissione “+*'$/$�� Ѷ҃��$�)*-(���*(+- .��/-��п� �
р5( .�ڿ���$Ȃ - )5 �+ -��0-�/�� �-�/$)"ѵ


*�.� )�-$*�+-*.+ //$�*�(�)/$ ) ��� �ޔ.� /- + $(+ ")�/$1 �
+ -� $���- . �$(*$.. -+� ''��ѵ$�ޔ(*$/�/ ���''*�.� )�-$*��- �$/$5$*� �
)*-(�/$1*Ѷ�$���#�$�ޔ(*))*�-$.+*./*��*)��$1 -. �./-�/ "$ ��$��$! .�ѵ�
� ) -�'$55�)�*Ѷ�,0 ./ �.*)*��*).$./$/ �) ''ҁ�'5�- �'ҁ�./$� ''��� ''��
. ' 5$*) �� '�-$.�#$*�( // )�*��'���)�*�'���- .�$/�����*")$��*./*�
� $�1*'0($ѵ��'�0)$�#�))*�-$'�)�$�/*�' �*+ -�5$*)$���-$.�#$*���++�-
/*�җ. "- "�/ Ѷ�tranched coverҘѵ��'/-$�#�))*�+0)/�/*���-$�0-- �$��*./$�
�$�*-"�)$55�5$*) � �compliance���� //�)�*��$�-$/*-)�- �/-��$��-ޔ(*
�$�($)*-$ѵ�� $���.$��$�.0�� ..*Ѷ�.$�.*)*�.1$'0++�/$�$�-$��1$����. -1$5$�
 �$)�+�-/$�*'�- �' ��*(($..$*)$��$��-*& -�""$*�.0�+-*�*//$��- �$/$-
5$� ��..$�0-�/$1$ѵ��*'/$���#�$�ޔ(*))*�$))�'5�/*�' ��*(($..$*)$� �"'$�
�++*-/$�����+$/�' �.*�$�' �*�!*)�$�-$.�#$�-$�#$ ./ ��$��'$ )/$ѵ


��ޔ$.- $1���5$*) �� '' �'$)  ��$��//$1$/ø� �� '' �!*)/$��$�-$��1$�
Ĝ�1$./��$)�*")$���.*��*( �0)�$)"- �$ )/ �) � ..�-$*�� '' �)0*1 �
./-�/ "$ � � $� ��ѵ$�ޔ(* �*( � �0.+$��/*� ��'� �$- //*- � " ) -�' � �$�

тс�Ҍ��$�)�#$Ѷ��)�- �Ѷ�
'��*''�/ -�'���.0++*-/*�� ''��͗)�)5��
d’impresaѶ��'$� Ѷ��*)ޔ���4$./ (�ѺѶ��+-$' �спрчѶ�
#//+.ѷҝҝ222ѵ�-*+�*3ѵ�*(ҝ.ҝ.#�#ч�у1,$х+#.�ҝ
�)�- ��$�спڿ)��спڿ'
спڿспҊڿ$#*''�/ -�спڿ�спڿ'
�(ޔспڿ�'' �спڿ/-*++0.)5�спڿ�. -+)$сцڿ�спڿ
'ۙп�сшѵ++/3Ѽڿспспрчڿ '$-+�счڿ
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�) /.��4$�ޔ(*�ѺْٓѶ� $� ��*-+�' (� -$0" .*-+�*(*1 ��$�ޔ(* ..*��$�
�*).*'$��( )/*�+ -�-�""$0)" - �0)���$( ).$*) �0/$' ���$)/ -+- -
tare il ruolo di hub ��+�� ��$�!�1*-$- �'��ޔ$.- $1���5$*) �� '' �!*)/$�
�(ޔ�$�)5$�( )/*��//-�1 -.*�"�-�)5$ Ѷ�$(+$ "*��$- //*�� ''��(ޔ�)-
5���$�+-*+-$ /øѶ���(ޔ*)5$�( )/*� �. -1$5$��$�advisory. � "0 )�*�
/�' � �$- 5$*) Ѷ� $� ��$�ޔ(* +*/- �� -*� .0++*-/�- � )0*1 � !*-( � �$�
$)/ -( �$�5$*) � ��.�/ � .0� �$)/ �#Ѷ� �*( � $'� social/marketplace 
lending� �'ҁ$)1*$� �͗)�)�$)"Ѷ�*�!*-( ��$��- �$/*��$- //*���.�/ �.0�
��(�$��(ޔ�$')5$�-$ � �($)$�*)�ѵ�
�+-*"-�(($� 0-*+ $���.0++*-/*�
�(ޔ�' �)5$�( )/*�� '' ��($�$)� )/$1�)*�,0 ./ �!*-( ��$�$))*1�-
5$*) �� ''ҁ*Ȃ -/�ٓٓѵ


����- /*+�*(*1 ��$�ޔ(**)/�- �.0�0)�. "( )/*��$�*+ -�/$1$-
/ø�.�)����+�� ��$�" ) -�- �1*'0($��� "0�/$� �.*./ )$�$'$ѵ��$1 -. �
�(($)$./-�5$*)$� - "$*)�'$� #�))*� � �$.*� �$� +-*/ "" - � 'ҁhabitat 
*+ -�/$1*�� $��11��$�ޔ(*�' )�*.$�� ''ҁ*+5$*) �җ�$�. ).$�� ''��' /-
/ -��-�� ''��' "" ���..�)$)$ٓٔҘ��$� '$($/�- �'ҁ*+ -�/$1$/ø�� '��*)�*�
� )/-�' ��''���*)/-*"�-�)5$��$)/ -( �$�/����$����� �$�ޔ(*$�!*)�$�
- "$*)�'$� �$� "�-�)5$�ѵ� 
 � - "$*)$� �# � ) "'$� 0'/$($� �))$� #�))*��$-
.+*./*�/�' �'$($/�5$*) �+ -�' �+-�/$�# ��$�($)*-�$(+*-/*�0)$/�-$*�
җ$)�$��/$1�( )/ �/-��рпп� �рфп�($'�� 0-*Ҙ�.*)*�' ���-�# Ѷ�'ҁ��-05-
5*Ѷ� '��
*(��-�$�� � $'�� ) /*Ѷ� �+$Ƒ�- � )/ ( )/ �.$�.*)*�(*.. �
) ''��./ .���$- 5$*) ��-$0'$�� ) 5$���$0'$�� ���($'$���*(�")�ѵ�
��
- "$*) ��*.��)���++'$������/ (+*�'��./ ..��'$($/�5$*) �$)�1$��" -
) -�'$55�/�ѵ�
��- "$*) �
�5$*�Ĝ�$)1 � ��)��/��$)��$- 5$*) �*++*./�Ѷ�
.*.+ )� )�*�) '��$� (�- �спрт�'��-$. -1��+-$(��1$" )/ ���!�1*- �
� ''���*)/-*"�-�)5$�ѵ�

�� '$($/�5$*) � � ''ҁ*+ -�/$1$/ø� � '� �*)�*� �''�� �*)/-*"�-�)5$��
presenta diverse controindicazioni: oltre a determinare una si-
/0�5$*) ��$���-/�*//$ޕ(*���) /.$.� �$�ޔ(*���)��-$*Ѷ�+0š�+*-/�- �

тт�Ҍ�� �$�+-*"-�((��� ''��+$�//�!*-(��
 )�$3�.*./ Ҋ
)0/*���''����
Ѷ�#//+.ѷҝҝ222ѵ�-*2�!0)�$).$� -ѵ
�*(ҝспрчҝпрҝрсцрссҊ' )�$)"Ҋ(�-& /+'�� Ҋ' )�$3Ҋ-�$Ҋ
. .Ҋ сппҊ($''$*)Ҋ$)./$/0/$*)�'Ҋޔ)�)�$)"Ҋ/-�$'�'�5 Ҋ 0Ҋ
-*+ �)Ҋ�'/ -)�/$1 Ҋ.( Ҋޔ)�)� ҝ�

ту�Ҍ�� �- /*�' "$.'�/$1*�тр�(�-5*�ршшч�)ѵ�ррсѶ��-/ѵ�рчѶ�
�*((��рѶ�' // -��-Ҙѵ
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җ ��$�!�//*�#��+*-/�/*Ҙ���0)���'*�� $�1*'0($�"�-�)/$/$�-$.+ //*��'' �
- "$*)$� �*1 � ,0 ./�� -$. -1�� )*)� *+ -�Ѷ� �*10/*� �� ��- )5 � � ''��
�*/�5$*) �+�/-$(*)$�' � �� ''��- / ��$./-$�0/$1��� $���*'�$�ޔ(*�'$ѵ�
� -/�)/*Ѷ�'��'$($/�5$*) �� ''ҁ��� ..*��'�!*)�*�-$.�#$���$��)��- ���
� /-$( )/*�� '' �$(+- . Ѷ���ޔ ( $�-$ �0'/$( �� $�.0*$�$)/ -1 )/$Ѷ�
�# � .0�$.�*)*�0)���*)/-�5$*) �� '� �- �$/*�"�-�)/$/*���'��*)�*�
� )/-�' � �0)��+-*���$' ��- .�$/��� '��*./*� Ȃ //$1*�җ(�""$*-�/*�
��'' ��*(($..$*)$��$�"�-�)5$�Ҙѵ�


)�1$��" ) -�' Ѷ�.$�"$0�$���*++*-/0)*� 1$/�- �,0 ./ �!*-( ��$�
'$($/�5$*) Ѷ��*)� +$/ ���'�' "$.'�/*- �$)�0)��*)/ ./*�$)��0$�$'��*)-
�*�.1*'" 1��0)��!0)5$*) ��$-�*.�-$//���$�"�-�)/ ��$�. �*)�*�'$1 ''*�
$)�1$��.0..$�$�-$�Ѷ�)*)�+�-�"*)��$' ���,0 ''���..0)/����!�-�/ (+*�
��'�сппчѵ�

чѵт��$'�)�$�- �'���*''��*-�5$*) �./-�/ "$�����)�# Ҋ�ѵ$�ޔ(*


���*)1 -" )5���$�*�$ //$1$� /-����)�# � ��� - .. � 1 ��$�ޔ(* - -
�'$55�/�� -$.+ //*� �� *�$ //$1$� ./-�/ "$�$� �*(0)$� �$� '0)"*� + -$*�*ѵ�
�0 ./�� �*''��*-�5$*) � 1$-/0*.�� +0š� .1$'0++�-.$� ) '� . "( )/*�
� '' ��5$ )� ���-$.�#$*��$�-�5$*)�( )/*��# �+*..*)*� .. - �- . �
bancabili con il coaching�  � $'� .0++*-/*�+�/-$(*)$�' �� $� ��ѵ$�ޔ(*

 � !0)5$*)$� .1*'/ ���$� ��'' (�$�ޔ(*� '�1*-�5$*) ��$�+-�/$�-ޔ�$�� #
)�)5$�( )/*��# �)*)��*(+*-/�)*��..0)5$*) ��$�-$.�#$*��$- //*�
possono essere riposizionate su società di servizi promosse dalle 
�..*�$�5$*)$��$���/ "*-$�ѵ

Un possibile nuovo spazio di collaborazione potrà svilupparsi 
) '���.*�$)���ޔ$// -� ''0$�' �)0*1 �- "*' �.0# �� "'$��+'ٕٓ consen-
/�)*��$�/-�//�- �' �"�-�)5$ �� $���'' 0,� �$�ޔ(*�� '��*)�*�� )/-�' �
�*( �!*-( ��$��// )0�5$*) �� '�-$.�#$*� ' ""$�$'$�+ -��'��ޔ$..�- �
0)ҁ .+*.$5$*) ��*( �securedѶ� �$)�,0�)/*�/�' �.*"" //���'�( )*�
./-$)" )/ �1$)�*'*�/ (+*-�' ��$�.1�'0/�5$*) ��'�рппڿ�$)�цҊч��))$Ѷ�
�)5$�#ĝ� $)� с� �))$ѵ�� 1 �+ -�'/-*�  .. - ���� -/�/*� �# � /�' � $)/ --
+- /�5$*) �.$����� //�/��) ''ҁ$)/ -'*�05$*) ��*)�'���*(($..$*) �
 0-*+ �� ��*)�'���� ѵ

тф�Ҍ��ѵ�.*+-���$�)$��ҁ�5$*) � �'$)  �"0$���+ -�'��-$�05$*) �
� $��- �$/$�� / -$*-�/$ѵ
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8.4 Posizionamenti e proposte.

� '��*(+' ..*�,0��-*�� .�-$//*�$)�+- � � )5��.$�$)�$1$�0�)*�' �
. "0 )/$� +*..$�$'$� $)$5$�/$1 �+ -�($"'$*-�- � '�� !0)5$*)�'$/ø�� '� .$-
./ (��+0��'$�*� �(0/0�'$./$�*�� ''��"�-�)5$�ѵ

� -�!�1*-$- �$'�-�Ȃ*-5�( )/*Ѷ�'���- .�$/��+-*! ..$*)�' � �'���$-
�ޔ$.- 1�5$*) �� ''ҁ*Ȃ -/�� � $� ��Ѷ$�ޔ(* Ĝ� *++*-/0)*�+-*(0*1 - �
+-*� ..$� �$� �""- "�5$*) � �*./-0$/$� �//*-)*� �� +-*" //$� $)�0./-$�'$�
�- �$�$'$Ѷ� �*)� $'� .*./ ")*�� '' � �(($)$./-�5$*)$� - "$*)�'$� җ�*( �
) '���.*��$�.0�� ..*�-�++- . )/�/*����) /.��4$�ޔ(*��Ѻ� $)�
*(-
��-�$�Ҙѵ���'$�+-*" //$� .$"*)*�'��.+ -$( )/�5$*) ��$�)0*1$�(*� ''$�
�$��0.$) ..��+ -/$���. -1$5$�$))*1�/$1$�җ�*).0' )5�Ѷޔ��0$ ..$*)$�+ -�
�*)/-�//$� )*)� �- �$/$5$Ѷ� $)/ -( �$�5$*) � �$� +-*�*//$� �..$�0-�/$1$Ҙ�
 � �(ޔ�$�� )-*!�0.�$/( 1- /($)5$�( )/*�)*)���)��-$ �җ($)$�*)�Ѷ�
��(�$��(ޔ�$')5$�-$ Ѷ�peer-to-peer lendingҘѵ��0 ./*�)*)� .�'0� �'��
presenza nel sistema di modelli operativi diversi, comprendenti 
���$-*($)�$�ޔ(**)��.. //$� �+-*! ..$*)�'$/ø��� "0�/ ѵ

� -�($"'$*-�- �'ҁ Ȃ$�$ )5�� �'���*)�$1$.$*) ��$�$)/ )/$��''ҁ$)/ --
)*�� '� .$./ (��� ''��"�-�)5$��+0��'$�*Ҋ+-$1�/�Ѷ�*��*-- � $)�*-�"-
"$�- ѷ

Ҍ� 'ҁ��*5$*) ��$� +-*� �0- ��$� .��(�$*���/$� $)� !*-(�/$� �$"$/�'$�
./�)��-��/-����)�# Ѷ����*�(*��Ѷ$�ޔ(* )/-�' Ѷ��(($)$./-�5$*-
�(ޔ� �$()5$�-$ �- "$*)�'$Ѷ���( - ��$��*(( -�$*Ѹ
Ҍ�'��-$� -����$����*-�$�) '' �- "$*)$��# ��++'$��)*�'��'$($/�5$*-
) ��''���*)/-*"�-�)5$�� 3�
 "" ���..�)$)$Ѷ���.�/$�.0��)�'$.$��$�
$(+�//*�-$"*-*. �� ''ҁ Ȃ //*����$5$*)�' � �� '�-�++*-/*��*./$ҝ
��ޔ ( $�+ -�' �$(+- . ��$�/�' �*+5$*) ѵ

� -�0/$'$55�- �'��' 1��� ''��"�-�)5$��+0��'$�����1�)/�""$*�� '' �( -
�$ �$(+- . �*+ -��� 1$//0�*-+� - $'ޔ�($�$/(���'/���- .�$/�Ѷ�.$�-���*-
(�)����$� $))�'5�- ���ф�($'$*)$� 'ҁ$(+*-/*�(�..$(*�"�-�)/$/*���'�
�*)�*�� )/-�' �+ -� .$)"*'�� $(+- .�Ѷ�0)$/�( )/ ��''ҁ�''�-"�( )-
/*�� ''��+'�/ ��� $���ޔ ( $�-$����*)ޔ� . -+($� ''�фпп��$+ )� )/$ѵ�
��' � �(+'$�( )/*Ѷ� �++- 55��$' � �)�# � + -� ' � -$���0/ � +*.$/$1 �
�# �+0š��1 - �.0'' �$(+- . �� ''��- $'ޔ���0/$(-*!�$-�Ѷ�-$�#$ � �/0/-
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/�1$�� 0)ҁ�// )/�� 1�'0/�5$*) � � '� �*./*� ���$5$*)�' � � ''��($.0-��
+ -� $'� �$'�)�$*�+0��'$�*Ѷ�*'/- ��� �-$/ -$��$� �(($..$*) � ./-$)" )/$�
+ -� 1$/�- �'*�.��-$�*��$�+*.$5$*)$�����'/*�-$.�#$*��# �( // - �� -
-*�$)�+ -$�*'*�'��,0�'$/ø�� '�+*-/�!*"'$*�$)���-$�*��'��*)�*�� )/-�' ѵ
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9. Considerazioni conclusive.

���*)�'0.$*) ��$�,0 ./*�-�++*-/*�)*)�.$�+0š�$")*-�- �'ҁ$)� -/ 55��
�# ��11*'" �'��(�/ -$���Ȃ-*)/�/�ѵ��0 ''*��# ������-ø�) $�+-*..$-
($�( .$�+*/- ���ޔ$�*)� �- �-��$��'( )/ �$'�,0��-*�� ''��.$/0�-
5$*) �,0$�-�++- . )/�/*� �$�"$0�$5$� �' �-���*(�)��5$*)$� .+- .. �
�$��*). "0 )5�ѵ� 
'�+-*� ..*��$�- 1$.$*) �� $�- "*'�( )/$� �� '' �
direttive bancarie in corso nelle istituzioni europee dovrebbe 
�*)�'0� -.$�) '��$� (�- �спрчѵ��)/-*�/�' �/ -($) �$'��*1 -)*�$)�
carica stabilirà la linea da tenere su tali dossier�/ �)$�$Ѷ��# �.*)*�
.*'/�)/*�0)�/�.. ''*�� $�+$Ƒ�1�./$�+-*"-�(($��$��*(+' /�( )/*�
� ''ҁ�)$*) � �*)*($��� �(*) /�-$�ѵ�


 ��$1 -" )5 ��*)�'ҁ�0-*+�� ( -. �.0$�/ ($�� ''ҁ$(($"-�5$*-
) � �� ''��' "" ��$��$'�)�$*�+*/- �� -*�-��$��'$55�-.$ѵ��$�.+ -���# �
+- 1�'"�)*�-�"$*) 1*' 55�� � - �'$.(*Ѷ�����(�*� ' �+�-/$ѵ�
�� / )-
.$*) ��� -$1 � - � $)� . ).*�($"'$*-�/$1*� 'ҁ�-�#$/ //0-��� ''ҁ�)$*) �
��)��-$��+0š���- �0)�$(+0'.*�)0*1*�����Ȃ-*)/�- �$�)*�$� �' ��-$-
/$�$/ø� 1$� )5$�/ � $)�,0 ./*��*�0( )/*ѵ��*( �,0 ./��.+$)/��1$--
tuosa possa esprimersi, superando le contrapposizioni precon-
� // � �'ҁ$) -5$��� "'$����*-�$�.*//*.�-$//$�$)�+�..�/*�Ҋ�+�' . ( )/ �
$(+ -! //$�ҊѶ�)*)�Ĝ���/*�*""$�.�+ -'*ѵ

�ҁĜ�+ -š�0)���*)�$5$*) ���� - �'$55�- �,0�'0),0 �.$�� '*� .� -
)�-$*� ./ -)*ѷ�'ҁ
/�'$��� 1 �$)/-�+- )� - �0)�+-*" //*��*-�""$*.*�
di ammodernamento delle competenze, dei modelli operativi e 
� ''ҁ$)!-�./-0//0-�� ' "�' �  � $./$/05$*)�' � �� .0++*-/*� � '� �(ޔ)5$�-
( )/*�� '�.$./ (��+-*�0//$1*ѵ��0 ./*�Ĝ�$'��*(+$/*��'�,0�' �.*)*�
�#$�(�/ �' �$./$/05$*)$Ѷ�' �$(+- . � �' ���)�# �$/�'$�) ѵ�
'�+-$(�-$*�
$)/ - .. �� '��� . �Ĝ�-�"$*) �.0Ȃ$�$ )/ �+ -��Ȃ-*)/�- �'���ޔ.�ѵ
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A cura di
Marcello Messori

Abstract

�*)*./�)/ � "'$�  ' 1�/$�  � �- .� )/$� (�-"$)$� �$� ��(ޔ*/0)5$�( )-
/*Ѷ�' �$(+- . �)*)ޔ�)�)5$�-$ �$/�'$�) �� )0)�$�)*�Ҍ��)�*-�+$Ƒ��$�
,0 '' �� ''ҁ�)$*) ���*)*($��� ��*) /�-$���0-*+ ��җ���Ҙ�Ҍ�0)��
!*-/ ��$+ )� )5����'��- �$/*���)��-$*ѵ��$š�Ĝ� ' "�/*��'� !�//*��# Ѷ�
pur in presenza della recente espansione dei mercati azionari 
� �$��/$��'' �+$��*' � �+$��*'*Ҋ( �$ �$(+- . � ��$�,0 ''*�� $�cor-
porate bondѶ� $)� 
/�'$�� '����+$/�'$55�5$*) ��$��*-.��Ĝ� '��+$Ƒ���..��
!-��$�"-�)�$�+� .$�� ''ҁ 0-*��- �� �'ҁ$)�$� )5��� $�� �$/$��$�( -��/*�
-$(�) ��'��$�.*//*�� ''��( �$�� 0-*+ �ѵ��$�/-�//��,0$)�$��$�0/$'$5-
5�- �' ��+ -/0- Ѷ�*Ȃ -/ ���'' �$)$5$�/$1 �� ''�����Ѷ�+ -�-$�0-- �'��
�$+ )� )5��� '' �$(+- . �$/�'$�) ���'��- �$/*���)��-$*ѵ�
ҁ ' 1�/*�
'$1 ''*�� ''��-$��# 55��(ޔ�)5$�-$�Ѷ�� / )0/����'' �)*./- �!�($"'$ Ѷ�
)*)���./��+ -� -$.*'1 - � $'�+-*�' (�ѵ�
ҁ�''*��5$*) �� $�+*-/�!*"'$�
�(ޔ)5$�-$�� '' �!�($"'$ �)*)��*--$.+*)� Ѷ�$)!�//$Ѷ��'' � .$" )5 ��$�
�(ޔ)5$�( )/*�� '� . //*- �+-*�0//$1*�  Ѷ� �� !-*)/ ��$� 0)��($)*- �
� )/-�'$/ø�� '' ���)�# Ѷ�'��� �*' 55��� "'$�$)1 ./$/*-$�$./$/05$*)�'$�
 �Ҍ�$)�+�-/ �Ҍ��$�,0 ''$�+-*! ..$*)�'$�)*)��..$�0-��'��-$�*(+*.$5$*-
) ��$�,0 ./*��$1�-$*ѵ��''*� .�*+*Ѷ� .�- �� �) � ..�-$*� .1$'0++�- �
)0*1$� ./-0( )/$� �(ޔ)5$�-$�  � $--*�0./$- � $� . "( )/$� )*)Ҋ��)��-$�
� $�( -���(ޔ�$/)5$�-$�$/�'$�)$� �� 0-*+ $ѵ


 � $))*1�5$*)$Ѷ� $)/-*�*// � �$� - � )/ � $)� 
/�'$�� җ+ -�  .ѵѷ� mi-
ni-bondѶ� �
�ҘѶ� )*)� .*)*� ./�/ � + -š� �$-$( )/$� + -� ' � $(+- . � �$�
+$��*'��  � +$��*'*Ҋ( �$�� �$( ).$*) ѵ� �)*� � $� '*-*� '$($/$� !*)��-
( )/�'$�-$.$ � �) '�!�//*��# �/�'$�$))*1�5$*)$�.$�.*)*�(�'����//�/ �
�'' ��$1 -. ���-�// -$./$�# �� $�+*/ )5$�'$� ($// )/$ѵ��$.0'/��+ -�$š�
) � ..�-$*�-$�$. ")��(ޔ�$/( )0-/.�$'"� -)5$�-$��$.+*)$�$'$� ��*(-
�$)�-'$�$)�(*�$��$1 -.$Ѷ��*.Ļ����-$.+*)� - ��'' �.+ ��ޔ$# � .$" )5 �
�(ޔ�$�)5$�( )/*�� '' �1�-$ � $(+- . ѵ��*+-�//0//*Ѷ�-$.0'/��*++*--
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/0)*�*Ȃ-$- ���,0 ./ �$(+- . ���� ..$� $)�$- //$��$�( -��/$�� $�cor-
porate bond  �� '' ��5$*)$ѵ���-/*'�-$55�5$*)$�. (+'$�$Ѷ�/-�.+�- )/$�
e standardizzate consentono ai potenziali piccoli e piccolo-medi 
 ($// )/$� *��'$"�5$*)�-$� �$� .0+ -�- � ' � �$. �*)*($ � �$� .��'��  �
�$�.�*+*ѵ�
ҁ$)/ -( �$�5$*) ��$�!*)�$�Ҁ�+ -/$ҁ� �Ҁ�#$0.$ҁ�җ$)�'0. �' �
�+ �$�'��0-+*. ���,0$.$/$*)��*(+�)4�*�����Ҙ��*). )/ ��$�+*/ )-
ziali piccoli e piccolo-medi emittenti azionari di superare eccessi 
�$��*./*� �1$)�*'$��$�'$,0$�$/øѵ�


'� +-$)�$+�' � -$.0'/�/*� � '� +- . )/ � '�1*-*� Ĝ� �# Ѷ� �� +�-$/ø� �$�
altre circostanze, per le piccole e piccolo-medie imprese italiane 
'ҁ��� ..*�$)�$- //*��)5$�#ĝ��$- //*��$�( -���(ޔ�$/)5$�-$�Ĝ�0)��.*-
'05$*) �Ҁ�*($)�)/ ҁ�җ*..$��+- ! -$�$' Ҙ�)*)�.*'*�+ -�$'�� �$/*�(��
�)�# Ѷ�+0-�. �$)�!*-(��+$Ƒ�� �*' Ѷ�+ -�$'���+$/�' ѵ��$š�)*)�.$")$ޔ��Ѷ�
+ -šѶ��# �/�' �/$+*'*"$���$�$(+- . � 1$/$�*")$�+ )�'$55�5$*) ѵ���+�-
rità di robustezza patrimoniale e di redditività, i mercati tendono 
����//-$�0$- �0)�-$.�#$*�(�""$*- ��'' �+$��*' � �+$��*'*Ҋ( �$ �$(-
+- . ��# ��'' �"-�)�$ѵ��$��+- ��*.Ļ�'*�.+�5$*�+ -� Ȃ$���$�$)/ -1 )/$�
./�/�'$� �+ -�$'��$. ")*��$�.�# ($�+0��'$�*Ҋ+-$1�/$��$�$)� )/$1*�$)�
"-��*��$��*-- "" - �,0 ./ ��$./*-.$*)$��$�( -��/*ѵ
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1. Da dove si parte in Italia.


 ���-�// -$./$��(ޔ� -0//0-/.� '' ��*�(*!�$�� #)5$�-$ � �+-*�0//$1 �
 0-*+ �� �$/�'$�)��.*)*�)*/ ѵ�
ҁ�- ��� ''ҁ 0-*�-$.0'/����-�// -$55�/��
����*)/ )0/ ��$( ).$*)$��$�$(+- .��.$��) '�. //*- �(�)$!�//0-$ -*�
�# �$)�1�-$��*(+�-/$�� $�. -1$5$Ѹ�+ -��$�+$Ƒ�'ҁ
/�'$��+- . )/��'��(�"-
"$*- �$)�$� )5���$�+$��*'$..$( Ѷ�+$��*' � �+$��*'*Ҋ( �$ �$(+- . �
!-��$�+-$)�$+�'$�./�/$�( (�-$ѵ���./$�+ ).�- ��# �+$Ƒ�� '�шфڿ�� '' �
$(+- . �$/�'$�) ��//$1 �#��( )*��$�рп���� //$ّѵ��0 ./���-/$�*'�5$*-
) ��$( ).$*)�' �#�Ѷ��*( ��*)/-�'/�- Ѷ�0)���)*-( �+ .*�� '��- -
�$/*���)��-$*�) ''���*(+*.$5$*) �� '' �+�..$1$/øޔ�)�)5$�-$ �� '' �
)*./- �$(+- . �.$��) ''��(�)$!�//0-����(ޔ�(*(�1$5$- .�$ (� #)5$�-$ѵ�
�)�# � . � ' � - ./-$5$*)$� ) ''ҁ*Ȃ -/�� �$� �- �$/*� . "0$/ � �''�� �-$.$� -ޔ
)�)5$�-$�� $)/ -)�5$*)�' �� '�сппцҊҁпш�#�))*� -$�*//*� /�' �+ .*� �
�)�# �. �'��!*-/ �. ' 5$*) ��$�( -��/*�#�����- .�$0/*�$�(�-"$)$��$�
��(ޔ*/0)5$�( )/*Ѷ�'ҁ$).$ ( �� '' �$(+- . �$/�'$�) ��*)/$)0�����
���0.�- �0)*�� $�+$Ƒ� ' 1�/$ leverage ��)��-$�) ''ҁ 0-*Ҋ�- �Ѹ� ��$š�
1�' Ѷ���(�""$*-�-�"$*) Ѷ�+ -�"-�)�+�-/ �� '' �)*./- �+$��*'$..$( Ѷ�
piccole e piccolo-medie impreseْѵ�
�( -��/$�$/�'$�)$�� '' ��5$*)$� �
� '' �*��'$"�5$*)$�corporate .*)*Ѷ��$��*). "0 )5�Ѷ�(*'/*�Ҁ.*//$'$ҁѵ�

� '�/$1�( )/ ��"'$��/�/$��)$/$Ѷ�$�+� .$� 0-*+ $�#�))*�( -��/$�
�5$*)�-$�+*�*�.1$'0++�/$ѵ�� -��$�+$ƑѶ��)�# �. �.$� .�'0�*)*�+� .$�
�*( �$'�
0.. (�0-"*�*�$��� .$���..$� �.$�'$($/��$'��*)!-*)/*��$�+-$)-
�$+�'$�./�/$�( (�-$�� ''ҁ 0-*Ҋ�- �Ѷ�'ҁ
/�'$��!��. ")�- �'��+$Ƒ���..��
incidenza della capitalizzazione di borsa delle proprie imprese 
�(ޔ)5$�-$ �  � )*)� �(ޔ)5$�-$ � -$.+ //*� �'� �

� җтхѶчڿ� ��(�""$*�  �
тфѶцڿ���. // (�- �спрчҘѵ�� '��*)!-*)/*� 0-*+ *�-$! -$/*��'�спрцѶ�

р�Ҍ��!-ѵ���/$�
./�/ѵ
с�Ҍ��$�)*/$��# �'ҁ��$/0��/$� (*$5$(ޔ �� ''$�)���$�+$��*'*Ҋ

( �$��$(+- .��/ )� ���$)�*-+*-�- ��)�# �' �$(+- . �
�$�+$��*'$..$(�� �+$��*'���$( ).$*) � �!�Ѷ��*(0),0 Ѷ�
-$! -$( )/*����$( ).$*)$�$)! -$*-$��''���*--$.+*)� )/ �
�'��ޔ$..�5$*) � 0-*+ �ѵ��$��++-*!*)�$-ø�$'�+-*�' (��
) $�+�-�"-��-*�- ���т� �уѵޔ���./$�.*//*'$) �- ��# Ѷ��'�
�/$1 �$�� (ޔ- �0)ҁ �� ..$1�� / -*" ) $/ø�) $��*)!-*)/$�
�*)��'/-$�+� .$Ѷ�) '�/ ./*�.$� 1$/��'��'*�05$*) � ./ .���$�
+$��*'*Ҋ( �$��$(+- .��$/�'$�)���$./$)"0 )�*�. (+- �
!-���$( ).$*) �+$��*'$..$(�Ѷ�+$��*'�� �+$��*'*Ҋ( �$�ѵ
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'��� -(�)$��#��0)����+$/�'$55�5$*) �+�-$��'�хрѶфڿѶ� '���-�)�$���'�
рпхѶфڿ� � '���+�")���'� хцѶчٓڿѵ� � -� "$0)/�Ѷ�+*�*�+$Ƒ�� '� рпڿ��$�
,0 ./�� (*� ./�� ��+$/�'$55�5$*) � �$� �*-.�� җхтсѶф� ($'$�-�$� �� . /-
/ (�- �� '�спрчҘ�Ĝ��*+ -/*���$�/- �. "( )/$��$�( -��/*�� �$��/$�
�'' �+$��*'*Ҋ( �$ � $(+- . ѵ� 
)!�//$Ѷ� . (+- ���. // (�- �спрчѷ� $'�
�����
/�'$���(�''���+�Ĝ��*./$/0$/*����рсф�.*�$ /ø��*)�0)����+$/�-
'$55�5$*) � /*/�' ��$� .*'$� рчѶс�($'$�-�$��$� 0-*� җ+�-$���+*�*�( )*�
� '�сѶшڿ�� ''ҁ$)/ -*�( -��/*ҘѸ�'*������-$.0'/���*(+*./*����цу�.*-
�$ /ø��*)�0)����+$/�'$55�5$*) �/*/�' ��$�урѶу�($'$�-�$��$� 0-*�җ+�-$�
��( )*�� '�хѶуڿ�� ''ҁ$)/ -*�( -��/*ҘѸ�$'�������
��
/�'$�Ѷ�-$. -1�/*�
��- �'/ø��*)��'/*�+*/ )5$�' ��$��- .�$/�Ѷ�-�""-0++��ррт�.*�$ /ø��*)�
0)����+$/�'$55�5$*) �/*/�' ��$�.*'$�цѶц�($'$�-�$��$� 0-*�җ+�-$���( )*�
� ''*�рѶсڿ�� ''ҁ$)/ -*�( -��/*Ҙٔѵ


ҁ�++�-�/*�+-*�0//$1*� $/�'$�)*�-$�*-- � $)�($.0-���)�*-��/-*+-
+*�(*� ./���)�# ��$�� �$/$�*��'$"�5$*)�-$ѵ��$)�1 -.*� '��' �� (ޔ�
secolo scorso, il mercato nazionale dei corporate bond era domi-
)�/*����"-�)�$�$(+- . ��*.$��#ĝ� -��(*'/*���..*�$'�)0( -*�� "'$�
 Ȃ //$1$�*Ȃ - )/$ѵ��*$��''ҁ$)$5$*�� "'$��))$��0 ($'�Ѷ�+-*+-$*�,0�)-
do alcune delle medie e piccolo-medie imprese italiane avevano 

т�Ҍ��!-ѵ���/$��*-'����)&ѵ��$��""$0)"�)*��0 � ' ( )/$ѵ�
�-$(*Ѷ�'���$)�($���$/�'$�)��)*)�Ĝ�$)�*-�""$�)/ ѷ��''*�
.�*++$*�� ''����(ޔ�$.$-)5$�-$��$)/ -)�5$*)�' Ѷ�$'�+ .*�
� ''����+$/�'$55�5$*) ��$��*-.��� '��*(+' ..*�� '' �
)*./- �.*�$ /ø�.ޔ*-�1��$'�фпڿ�� '��

�*..$�� -�Ѷ�"-*..*�
(*�*Ѷ��''$) �/*��"'$��//0�'$�1�'*-$�/ � .�#$ѵ�� �*)�*Ѷ�
'���$./�)5��$/�'$�)����''��( �$�� 0-*+ ��-$.0'/ - �� �
��� )/0�/��. �.$�'$($/�.. �'ҁ�)�'$.$��'�. //*- �)*)�
�(ޔ)5$�-$*�+-$1�/*ѷ�'���*(+*.$5$*) �� '' �.*�$ /ø�
$/�'$�) �,0*/�/ �� )0)�$��0)�+ .*�(*'/*�+$Ƒ� ' 1�/*�
�# ��'/-*1 �� '��*(+��(ޔ�*/-)5$�-$*� �� '' �$(+- . �
�)�*-��.*//*�$'��$- //*�*�$)�$- //*��*)/-*''*�+0��'$�*ѵ

у�Ҍ��!-ѵ��*-.��
/�'$�)�Ѷ�Borsa Share Capitalisation, 
сч�. // (�- �спрчѵ����+ -�'/-*�.*//*'$) �/*��# �$�
. "( )/$��$�( -��/*Ѷ�� �$��/$�����*-.��$/�'$�)���'' �
+$��*'*Ҋ( �$ �$(+- . Ѷ�#�))*�-�++- . )/�/*�0)�
��/*�$))*1�/$1*�) '�+�)*-�(�� 0-*+ *�җ.$�+ ).$Ѷ�$)�
+�-/$�*'�- Ѷ��'�( -��/*��
�Ҙѵ�
 ��*).$� -�5$*)$Ѷ�.1*'/ �
) ''��+- � � )/ �)*/��сѶ��*)/-$�0$.�*)*���.+$ "�- �
+ -�#ĝ�0)ҁ ' 1�/��,0*/��� '' �)*./- �$(+- . ����$��
�$Ȃ$�*'/ø������� � - ���/�'$�. "( )/$��$�( -��/*ѵ����
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$)$5$�/*��� )/-�- �$)�,0 ./*�( -��/*Ѷ�.�*++$�-*)* "'$�.��)��'$��''��
�$-$*�*��''����-(�'�/��*)�0)�$))�'5�( )/*�� $��*./$�.+ �$ �+ -�' �
 ($..$*)$� �$� +$Ƒ� +$��*'�� . -$ ѵ� �*)*./�)/ � �$šѶ� 1�� -$�*)*.�$0/*�
�# � '���$( ).$*) �� '�( -��/*� $/�'$�)*�� $�corporate bond è in 
!*-/ � .+�).$*) ѷ���'�+$��*�� ''����(ޔ�$.$-)5$�-$�� $)/ -)�5$*)�' �
�''��/��спрцѶ' �� (ޔ�' ��$( ).$*) �Ĝ�+$Ƒ��# �-���*++$�/��-�""$0)-
" )�*�$�руу�($'$�-�$��$� 0-*ѵ�
'�/�..*��$��- .�$/�Ѷ��# �) '�+ -$*�*�
- � )/ �Ĝ�./�/*��'��$�.*+-��� ''��( �$��� "'$��'/-$�"-�)�$�+� .$� 0-
-*+ $�җ) '�спрцѷ�тѶуڿ�-$.+ //*��''*�рѶчڿ�� ''��� -(�)$�ҘѶ�#��!�//*�
.Ļ��# �$�corporate bond ���$�)*�*-(�$�0)�+ .*�+�-$����$-���$'�рхڿ�
del totale dei debiti esterni delle nostre imprese; un dato alline-
�/*���,0 ''*�/ � .�*Ѷ��)�# �. �+�-$���( )*�� ''��( /ø��$�,0 ''*�
!-�)� . �җтцڿҘ� ����$-���$��0 �/ -5$��$�,0 ''*�( �$*�� ''ҁ 0-*Ҋ�- ��
җстڿҘٕѵ�� ��*(�$)�/*��*)�$���..$�/�..$��$���+$/�'$55�5$*) Ѷ�$'���/*�
)*)�Ĝ��*(0),0 �.0Ȃ$�$ )/ �+ -�!�- �.Ļ��# �' �)*./- �+$��*' � �+$�-
�*'*Ҋ( �$ �$(+- . ����$�)*��� "0�/$���� ..$��$�( -���(ޔ�$/)5$�-
-$�)*)Ҋ��)��-$ѵ�

�'$���(ޔ�$// ..)5$�-$�$/�'$�)$� �� 0-*+ $�.*)*�� ./$)�/$���.0�$- �
+-*!*)� � 1*'05$*)$�) '�+-*..$(*�!0/0-*ѵ�Z�1 -*��# �'��-$./-0//0-
-�5$*) �� $��$'�)�$Ѷ��//0�/����'' ���)�# � 0-*+  ��*( �-$.+*./��
�'' � �-$.$� - � )/$Ѷ� #��($-�/*� �''�� -$�05$*) � � $� -$.�#$� �$�( -��/*�
 ���0)��-$Ҋ!*��'$55�5$*) �.0$�+- ./$/$� �.0''��-���*'/���$�� +*.$/$ٖѵ�
�0 ./*� -$/*-)*� �'�(*� ''*� ��)��-$*� /-��$5$*)�' Ѷ� �)�# � ��.�/*�
.0�0)��!*-/ ��*(+- ..$*) �� $��*./$���.�'1�"0�-�$���$�җ�*)/ )0/$Ҙ�
(��//ޔ*-+�$��$($"-�$'$/øѶ�)*)�+0š�+ -š�-�++- . )/�- �'ҁ ,0$'$�-$*�
�$�'0)"*�/ -($) �� $�( -���(ޔ�$/)5$�-$�� '��*+*Ҋ�-$.$Ѷ�.+ �$ �$)�0)�

ф�Ҍ��!-ѵ���
Ѷ�Focus settimanale del Servizio Studi, 2 
(�-5*�спрчѵ�Z�$)�*-�""$�)/ ��# �$��$1�-$�$/�'$�)$�.$�
-$�0��)*�0'/ -$*-( )/ Ѷ�,0�'*-��.$�'$($/$�'ҁ�)�'$.$�
�''ҁ$)� �$/�( )/*�+'0-$ ))�' ѵ�
)�,0 '���.*Ѷ�$'�+ .*�� $�
corporate bond�.0'�/*/��(ޔ�' �� ')5$�( )/*� ./ -)*��$�
�)�'*"��.��� )5��.�' ��'�ссڿ�+ -�' �$(+- . �$/�'$�) �
��!-*)/ �� '�упڿ�+ -�' �$(+- . �!-�)� .$� �� '�рчڿ��$�
,0 '' �/ � .�# �җсхڿ�) ''��( �$��� ''ҁ 0-*Ҋ�- �Ҙѵ

х�Ҍ��!-ѵ��0-*+ �)��*(($..$*)Ѷ�European Financial 

Stability and Integration Review 2018Ѷ��-0.. '.�спрчѶ�
�#ѵ�тѵ
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+� . ��*( �'ҁ
/�'$��-*(ޔ����-�// -$55�/*����0)�,0�.$Ҋ(*)*+*'$*�
��)��-$*�-$"0�-�*���(ޔ�$)5$�( )/$�� '' �$(+- . � ��''��" ./$*) �
� ''��-$��# 55��(ޔ�)5$�-$��� '' �!�($"'$ �җ�!-ѵ�.*//*Ҙѵ��*( �Ĝ�./�/*�
ripetutamente sottolineato dalle istituzioni europeeٗ, il comple-
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2. Le iniziative europee.
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җ��Ҙ�./���*./-0 )�*����/ (+*�0)�( -��/*�0)$�*Ѷ�+ -�#ĝ�' �$(+- -
. � $/�'$��(ޔ�$.�(*(� ()5$�)*�+- ..*� -$.+�-($�/*-$� � $)/ -( �$�-$�
 0-*+ $�*� ./ -$Ѽ�
���/$�������Ѷ�- '�/$1$��"'$��5$*)$./$�-$' 1�)/$�� '-
' �.*�$ /ø�,0*/�/ �$/�'$�) Ѷ�. (�-�)*�-�Ȃ*-5�- �' �+*/ )5$�'$/ø��$�
/�' ���)�' ѵ��..$�$)�$��)*�$)!�//$��# �' �./-0//0- �+-*+-$ /�-$ �� '' �
)*./- �(�""$*-$�$(+- . �"$ø��))*1 -�)*�0)�)0( -*��*).$./ )/ �
�$�$)1 ./$/*-$�$./$/05$*)�'$� �+-*! ..$*)�'$�$)/ -)�5$*)�'$Ѷ�$'��0$�$).$ -
( �� /$ ) �Ҋ�$)��'�0)$���.$�Ҋ�'��(�""$*-�)5���5$*)�-$�ѵ�

��� )�*�+ -š�-$! -$( )/*��$���/$�- '�/$1$��''ҁ$).$ ( �� "'$��.-
. //$�+-*+-$ /�-$�� '' �$(+- . �$/�'$�) � �.$�/$ ) ��*)/*�� ''��!*-/ �
. ' //$1$/ø�� "'$�$)1 ./$( )/$� ./ -$�) '�)*./-*�+� . Ѷ� ( -" ��# �$�
�(ޔ)5$�( )/$� $)/ -)�5$*)�'$�-$"0�-��)*�0)�)0( -*�'$($/�/*�� '-
' �)*./- �"-�)�$� �( �$*Ҋ"-�)�$�.*�$ /ø� �0)��,0*/��/-�.�0-��$' �
� '' �)*./- �+$��*' � �+$��*'*Ҋ( �$ �$(+- . ѵ��-�)�+�-/ ��$�,0 -
./ �0'/$( �#����� ..$�1$)�*'�/$��$�.*'$�( -���(ޔ�$/)5$�-$�)�5$*)�'$ѵ�
�0-� .. )�*�+�-/$�*'�-( )/ ���� )/0�/*�$)�
/�'$�Ѷ�$'�! )*( )*�-$-
"0�-����)�# �$'�- ./*�� ''ҁ 0-*Ҋ�- �� �� ''ҁ��ѵ�
 ���(ޔ�$.$-)5$�-$ �
 �Ҁ- �'$ҁ�- � )/$�#�))*�-$�*//*�'��ޔ$.- $1�����$��$..0ޕ�$ �� (*5$�+$-
/�' � Ѷ�,0$)�$Ѷ�� '' �!*)/$��$ޔ�)�)5$�( )/*�.*+-�//0//*�+ -�' �$(-
+- . ��$�+$Ƒ�(*� ./���$( ).$*) ѵ�
)��*)/-*/ )� )5���*)�'��+-$(��
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!�. �� ''ҁ 0-*Ѷ�.$�Ĝ��*.Ļ���� )/0�/��'��!-�(( )/�5$*) �� $�( -��/$�
�(ޔ)5$�-$� 0-*+ $��# �#���'$( )/�/*�'ҁhome bias � "'$�$)1 ./$/*-$�
 �#��$)) .��/*�0)�Ҁ�$-�*'*�1$5$*.*ҁ��*)�$(+�//$�) "�/$1$�.0'�+$Ƒ�" -
) -�' �+-*� ..*��$�$)/ "-�5$*) �/-��"'$��/�/$�( (�-$ѵ�

���"$0")*�спрсѶ�/�' �� -$1��#��$)) .��/*�'��- �5$*) �� '' �$./$-
/05$*)$� 0-*+  ѵ�
��- �'$55�5$*) �� '�+-$(*� ��$�+�-/ �� '�. �*)�*�
+$'�./-*�� ''ҁ�)$*) ���)��-$��җ��Ҙ� �$'�1�-*�� ''��Capital Markets 
Union җ���Ҙ�#�))*Ѷ� $)!�//$Ѷ�($-�/*� �� �*./-0$- �0)��(�""$*- � $)-
/ "-�5$*) � � $�( -��/$� �(ޔ)5$�-$�  0-*+ $ѵ� 
*� ./�''*� ) '� �*(+' -
/�( )/*� � ''�� ��Ѷ� �*10/*� �''ҁ$--$.*'/�� / ).$*) � !-�� -$�05$*) �  �
�*)�$1$.$*) �� $�-$.�#$Ѷ� �'���*)) ..���$Ȃ$�*'/ø��$�.1$'0++�- �*+ -
-�/$1�( )/ �$���+$.�'�$�� ''������)*)�#�))*Ѷ�/0//�1$�Ѷ�+ -( ..*�
�$�.0+ -�- � '�� !-�(( )/�5$*) �� $�( -���(ޔ�$/)5$�-$� 0-*+ $ѵ�Z�
 ( -.*��*.Ļ��# Ѷ�$)�(�)��)5���$�$))*1�5$*)$�) $�- '�/$1$�( -��/$�
� $�.$)"*'$�./�/$�( (�-$�җ��+�-/$- ����,0 ''$��*)�$�(�""$*-$�+-*�' -
($�./-0//0-�'$Ҙ�1*'/$�����0( )/�-) �'ҁ Ȃ$�$ )5�� ���-$�0-) �$�-$.�#$Ѷ�
,0 ./*�./�''*�/ )� -ø���$)��)�- )$-.$ѵ�
ҁ�0.+$�$*�Ĝ��# Ѷ�.$��+-$(��
җ1 -/$�$� 0-*+ $��$��$� (�- �спрчҘ��# ��*+*�' � ' 5$*)$�� '���-'�-
( )/*� 0-*+ *� җ(�""$*�спршҘѶ� .$�� / -($)$�0)��+*.$/$1�� $)/ -�-
5$*) �!-��+-*"- ..$�) ''����� �) ''�����Ѷ����0)�'�/*Ѷ� �$))*1�5$*)$�
) $�( -���(ޔ�$/)5$�-$�)�5$*)�'$��$�+� .$��*( �'ҁ
/�'$�Ѷ���''ҁ�'/-*ѵ�
)�
/�' �+-*.+ //$1�Ѷ�Ĝ�0/$' �-$�#$�(�- ��'�0)$��$�,0 "'$��.+ //$�� ''��
�����# �+*/- �� -*�!�1*-$- �'ҁ��� ..*�� '' �+$��*' � �+$��*'*Ҋ( -
�$ �$(+- . ��'�( -��/*�� $���+$/�'$ѵ��$�/-�//���$ѷ�+$ )���//0�5$*) �
� '�Ҁ+�..�+*-/*� 0-*+ *ҁ�+ -�$�!*-)$/*-$��$�. -1$5$ޔ�)�)5$�-$Ѷ�. (-
�ޔ$'+�5$*) �� $�+-*.+ //$� �� "'$��� (+$( )/$�+ -�'ҁ ($..$*) ��$�
�//$1$/øޔ�)�)5$�-$ �.0$�( -��/$Ѷ�-�Ȃ*-5�( )/*��$�!*)/$�$))*1�/$1 �
�$� �(ޔ)5$�( )/*� җ+ -�  . (+$*Ѷ� $'� venture capital e il crowdfun-
dingҘѵ���-ø�+*$�*++*-/0)*�1�'0/�- �'ҁ$(+�//*�.0$�( -���(ޔ�$/)5$�-
-$�$/�'$�)$�� $�+*..$�$'$�+-*"- ..$� .�($)�/$ѵ

� -�!�1*-$- �'���*)�*-- )5��/-�).!-*)/�'$ -�� �,0 ''��!-��+$�/-
/�!*-( ��'/ -)��(ޔ�$�� $1/)5$�( )/*� �+ -�-$�0-- � $��*./$��$���-
� ..*� �'' � �$1 -. � !*-( ��$� �(ޔ)5$�( )/*Ѷ� '�� ����#�� �//$1�/*�
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0)��$�)*��$� �5$*) �) '� . // (�- �� '� спрфѵ��0 ./*��$�)*Ѷ� "$ø�
-$1$./*���( /ø�� '�спрц� �Ҍ�+*$�Ҍ�) '�(�-5*�� '�спрчѶ�+- 1 � �!-��
'ҁ�'/-*��$ѷ�!��$'$/�- �"'$�$)1 ./$( )/$�/-�).!-*)/�'$ -$Ѹ�. (+'$ޔ��- �
'ҁ��� ..*� �'��-���*'/���$���+$/�'$�) $�( -��/$��+ -/$��'�+0��'$�*�
���+�-/ �� '' �$(+- . Ѹޔ�)�)5$�- �'ҁ$))*1�5$*) Ѷ�' �startup e le 
.*�$ /ø� )*)� ,0*/�/ Ѹ� �*./-0$- �  Ȃ$�$ )/$�  � /-�.+�- )/$� ( -��/$�
 0-*+ $�� '' ���-/*'�-$55�5$*)$Ѹ�-�Ȃ*-5�- �"'$� $)1 ./$( )/$� $)!-�-
./-0//0-�'$� �,0 ''$�.*./ )$�$'$�) '�'0)"*�/ -($) ѵ��*+-�//0//*�'*�
./ ..*��$�)*�($-���� $)� )/$1�- �' �,0*/�5$*)$�� '' �+$��*'*Ҋ( -
�$ �$(+- . ��# Ѷ�- �'$55�)�*�.+ ..*�/�..$��$��- .�$/���'��$�.*+-��
� ''��( �$�Ѷ�.1*'"*)*�0)�-0*'*��-0�$�' �+ -�$'�.*./ ")*�� "'$�$)-
1 ./$( )/$� �� ''ҁ*��0+�5$*) ѵ

�$)���'� '�)�$*�� ''������) '� спрф�Ĝ� ( -.*��# Ѷ�+ -� ' � $(-
prese europee di piccolo-media dimensione, i costi delle Initial 
+0��'$�� *ƙ -$)"�  � ,0 ''$� .0�� ..$1$� (�� �$- //�( )/ � �*)) ..$�
-$.0'/�1�)*� +-*$�$/$1$ѷ�  ..$� �..*-�$1�)*� �*(ޔ �'� рфڿ� � '� 1�'*- �
� ''ҁ*+ -�5$*) �+�-$����$-��� $'��*++$*�� ''ҁ$)�$� )5��.*++*-/�/��
��'' � "-�)�$� $(+- . ѵ��$1�-$� -$' 1�)/$� + .�1�)*� �)�# � .0$� �*./$�
� '' �- '�/$1 � ($..$*)$�*��'$"�5$*)�-$ �$)�( -��/$�- "*'�( )/�-
/$ѵ���"$0")*�спрцѶ�'���*(($..$*) � 0-*+ ��#��+ -�$š� ( ..*�0)�
� "*'�( )/*�җррсшҝспрцҘ�- '�/$1*��'��-*.+ //*����+0��'$��- �+ -�
' �*Ȃ -/ �+0��'$�# �*�+ -�'ҁ�(($..$*) ��''��) "*5$�5$*) ��$�/$/*-
'$�$)�( -��/$�- "*'�( )/�/$���ޔ$'+) .� (� #�1�� �(*� -)$55�1��
'��+-*� �0-���$� - ��5$*) ����$�� (ޔ�'// )0�- �"'$�.1�)/�""$�"-�-
1�)/$�.0'' �+$��*'*Ҋ( �$ �$(+- . Ѹ�$)*'/- Ѷ���'��спрцѶ (ޔ��./ ..��
�*(($..$*) �#��'�)�$�/*�0)���*).0'/��ޔ$- 5$*) �+ -�1�- �. �' �
)*-( � 0-*+  �+ -�'��/-�.+�- )5�� ��*)/-*�"'$���0.$��$�( -��/*�
!*.. -*�+-*+*-5$*)�/ ��''���$( ).$*) �� ''ҁ ($// )/ �*..$��)*)�
�- �.. -*���--$ - ��.$(( /-$�# ��''ҁ )/-�/�ѵ�� '�(�""$*�� '�спрчѶ�
'*� .1$'0++*�� "'$�SME growth markets� #�� +*$�($-�/*� �� -�Ȃ*-5�-
- �  � - )� - � +$ )�( )/ � *+ -�/$1*� $'� . "( )/*� �(ޔ)5$�-$*� � -
dicato alle piccolo-medie imprese europee, riducendo i costi di 
compliance� ��..$�0-�)�*� ' 1�/��'$,0$�$/ø�(���..$�0-�)�*�Ҍ��'�
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�*)/ (+*�Ҍ�+- .$�$��� "0�/$�+ -�'��+-*/ 5$*) �� "'$�$)1 ./$/*-$ّٔѵ�
�)$/*��''ҁ$(+ ")*��$� '$($)�- �!*-( ��$�/�..�5$*) ��# �+ )�-

'$55�1�)*�$'���+$/�' ��5$*)�-$*�-$.+ //*��'' �1�-$ �!*-( ��$�� �$/*Ѷ�
/�'$�$)$5$�/$1 �$)/ )�*)*��*./-0$- �. "( )/$��$�( -��/*�+ -�' �+$�-
�*'*Ҋ( �$ �$(+- . � 0-*+  ��# �.$�)*�.) ''$� �� Ȃ$�$ )/$��*.Ļ����
-$�0-- �"'$�.��'$)$�) ''ҁ��� ..*��$�( -���(ޔ�$/)5$�-$�!-��' �.*�$ /ø��$�
�$1 -.���$( ).$*) ѵ��


������#���)�# �� -��/*��$� !��$'$/�- � �- "*'�( )/�- � ' � $)-
)*1�5$*)$� 0-*+  �+ -� �(ޔ�'$)5$�( )/*�� '' �startup e dei salti 
�$( ).$*)�'$�� '' �+$��*'*Ҋ( �$ �$(+- . ѵ�� "'$�0'/$($��))$Ѷ�'ҁ 0-
-*Ҋ�- �� � '�����#�))*�(*'/$+'$��/*� ' � !*-( ��$��- �$/*�)*)���)-
��-$*���!�1*- ��$�,0 ./ �/$+*'*"$ ��$�$(+- . ѷ�+$�//�!*-( ��$�+- -
stiti, cessioni dei crediti commerciali accumulati, prestiti tra pari 
җpeer-to-peer lendingҘ. 
)*'/- Ѷ� .$� .*)*� -�Ȃ*-5�/$� $'�crowdfunding, 
' ��$.+*)$�$'$/ø��$���+$/�'$� $)!*-(�'$�) '' �!�.$��$� '�)�$*�җbusiness 
angelsҘ�  � $'�venture capitalѵ���(�-5*�спрчѶ��� !-*)/ �� ''�� -�+$���
crescita del crowdfunding $)� �'�0)$� ./�/$�( (�-$� � ''ҁ 0-*Ҋ�- ��
�# �#��+*-/�/*���0)��(*'/$+'$��5$*) �) '�)0( -*�� '' �+$�//�!*--
( �-$.+ //*��'�спрф�җфппҘѶ� '���*(($..$*) � 0-*+ ��#��+- . )/�-
/*�0)��+-*+*./���$�� "*'�( )/*� �0)���$��$- //$1��+ -�$�!*-)$/*-$�
� $�- '�/$1$�. -1$5$��*)�'ҁ*�$ //$1*��$��- �- �0)�( -��/*�$)/ "-�/*�
 � /-�.+�- )/ � ��$�����// - � $��*./$�� '���+$/�' ѵ� 
)*'/- Ѷ� '���*(-
($..$*) � #�� �)�# � *// )0/*� 'ҁ�++-*1�5$*) � �$� 0)� - "*'�( )/*�
sul venture capital�+ -�+-*(0*1 - �!*-( �./-0//0-�/ ��$�-���*'/��
+�)Ҋ 0-*+ ���$�!*)�$ѵ�

� (+- �) ''ҁ�(�$/*�� ''�����Ѷ� '���*(($..$*) �#�-ޔ ��$*+�
)$/*�0)��+-*+*./���$�,0��-*�- "*'�( )/�- �� ''�����+ -� !*-( �
. (+'$�$Ѷ�./�)��-�$55�/ � �/-�.+�- )/$��$���-/*'�-$55�5$*) ��)�# �
1*'/ � �� -$Ҋ��'$�-�- � $� - ,0$.$/$� +-0� )5$�'$� � '' � ��)�# ѵ� ��' � $)$-
5$�/$1�� -$1 ./ � !*)��( )/�' � $(+*-/�)5�� $)� ,0�)/*� -$�0� � ' � �$-
./�)5 �!-��� �$/*���)��-$*� �� �$/*��$�( -��/*� �+0š��+-$- ��*.Ļ�

ру�Ҍ��!-ѵ��)�# ��0-*+ �)��*(($..$*)Ѷ�Proposal for a 

regulation of the European Parliament and of the 

Council amending Regulation (EU) n. 596/2014 and (EU) 

2017/1129 as regards the promotion of the use of SME 

growth marketsѶ��-0.. '.Ѷ���4�спрчѵ
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la strada a modalità indirette di emissione di corporate bond e di 
�5$*)$��)�# �+ -�' �$(+- . �$/�'$�) ��$�+$��*'�� ��$�+$��*'*Ҋ( �$��
�$( ).$*) �җ�!-ѵ�infraѶ�+�-ѵ�х� �цҘѵ


�Ѷ (ޔ( '������#��($-�/*��''ҁ*�$ //$1*��$� �" 1*'�- � $'� �(ޔ)5$�-
( )/*� � "'$� $)1 ./$( )/$� $)!-�./-0//0-�'$�  � �$� ,0 ''$� .*./ )$�$'$� ��
'0)"*� / -($) ѵ�
���*(($..$*) � 0-*+ ��Ĝ�+�-/$/����''���*)./�/�-
5$*) ��# �' ��..$�0-�5$*)$�-�(*�1$/�� �$� !*)�$�+ ).$*) ��1- �� -*�
0)�-0*'*��-0�$�' ����.1*'" - ��'�-$"0�-�*Ѷ�! -(��- ./�)�*�'��.�)��
 �+-0� )/ �" ./$*) �� '' �'*-*��//$1$/ø� �+�..$1$/øѵ�� "'$�0'/$($��))$Ѷ�
' �)0*1 �)*-(�/$1 � �- "*'�( )/�5$*)$�җ$)�+�-/$�*'�- Ѷ�Solvency�

Ҙ�
#�))*�+ -š��- �/*�1$)�*'$�./-$)" )/$���(ޔ�$(" +)$�$'")5$�-$��$�'0)"*�
/ -($) �� '' ��..$�0-�5$*)$Ѷ�.+ �$ �) '���.*��$��*$)1*'"$( )/*�� '' �
+$��*'*Ҋ( �$ �$(+- . ѵ�
���*(($..$*) �#��- �"$/*Ѷ�(*�$ޔ��)�*�
,0 ''��+�-/ ��$�Solvency� 

�- '�/$1���'���'�*'*�� $�- ,0$.$/$�+�/-$(*-
)$�'$�- "*'�( )/�-$��# �.$��++'$��)*��'' ��$1 -. ���/ "*-$ ��$��//$1$/ø�
detenute dalle società di assicurazione e di riassicurazione nel caso 
di partecipazione a piani di investimentoّٕѵ� �..�� ./�� �)�# � -$ .�-
($)�)�*�' �(*��'$/øѶ��//-�1 -.*�' �,0�'$�"'$�$)1 ./$/*-$�$./$/05$*)�'$�
possono operare nel private equity e nel collocamento privato di 
/$/*'$Ѹ� �#��-���*'/*�,0 ''ҁ 1$� )5�� (+$-$���$)�( -$/*��$�+-$)�$+�'$�
*./��*'$��''���$./-$�05$*) �/-�).!-*)/�'$ -��� $�!*)�$��$�$)1 ./$( )-
/*� җ�*(($..$*)$� .+-*+*-5$*)�/ Ѷ� 1$)�*'$� �$� �*(( -�$�'$55�5$*) Ѷ�
eccessivi oneri amministrativi da parte del paese ospitante, speci-
�ޔ$/øޔ�.��'$Ҙ��# �#��+*-/�/*Ѷ�) '�(�-5*�� '�спрчѶ�.$����+-*+*./ �' "$-
.'�/$1 �+ -��" 1*'�- �'���$./-$�05$*) �/-�).!-*)/�'$ -���$��-"�)$.($�
�$�$)1 ./$( )/*��*'' //$1$�$)���'*-$��*�$'$�-$�җ�
���Ҙ� ��$��*)�$��'/ --
)�/$1$��$�$)1 ./$( )/*�җ(*�$ޔ���� $�- "*'�( )/$��0����� ���
�Ҙ�.$��
��+-*+*./ �+$Ƒ�" ) -$�# �+ -�0)ҁ Ȃ$��� �" ./$*) �� $�-$.�#$�- '�/$1$�
�$��*)�$� 0-*+ $��$�$)1 ./$( )/*��$�'0)"*�/ -($) �җ�
�
�Ҙѵ�

�0 ./ ��*(+*) )/$�� '��$�)*��$��5$*) �)*)� .�0-$.�*)*�"'$�
*�$ //$1$�� ''�����ѵ�
���*(($..$*) �($-�����*(+' /�- �'��-$!*-(��
� ''��- "*'�( )/�5$*) � �� ''��.0+ -1$.$*) ��$�(*�*��# � 'ҁ$)/ -
"-�5$*) � �'��./��$'$/ø�� '' �1�-$ ��*(+*) )/$�� $�( -���(ޔ�$/)5$�-

рф�Ҍ�$�1 ���$'�� "*'�( )/*�� ' "�/*�җ��Ҙ�спрфҝхр�� ''��
�*(($..$*) �� '�рп�*//*�- �спруѵ
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-$� 0-*+ $�/-*1$)*� Ȃ //$1*�!*)��( )/*�$)�0)�Single Rulebookѵ�
)�
/�' ��*)/ ./*Ѷ�'���*(($..$*) �$)/ )� �- "*'�- �+$Ƒ� Ȃ$��� ( )-
/ �' ��*)/-*1 -.$ �) ''ҁ�//-$�05$*) �� ''��+-*+-$ /ø�� $�/$/*'$ޔ�)�)-
5$�-$��''*-�#ĝ� ($// )/ � �$)1 ./$/*-$�#�))*�. � �$)�./�/$�( (�-$�
�$1 -.$�җ+- 1�' )5��� ''��- .$� )5����$/0�' �� $��- �$/*-$ѷ�.$�1 ���
'�� +-*+*./�� ' "$.'�/$1�� � '� ��-'�( )/*�  0-*+ *��$�(�-5*� спрчҘѵ�

)*'/- Ѷ�'���*(($..$*) �-$/$ ) � .. )5$�' �"�-�)/$- ��# �$�( -��/$�
europei dei capitali e del debito �$.+*)"�)*��$�$)!-�./-0//0- � Ȃ$-
�$ )/$� �.$�0- ��$�+*./Ҋ) "*5$�5$*) ѵ�
��Ѷ (ޔ(*( ��$(*./-��$'�1�-*�
della Payment Service DirectiveѶ� '���*(($..$*) �Ĝ� �*).�+ 1*' �
� ''�� ) � ..$/ø� �$� $)�*-+*-�- � $'� +-*"- ..*� / �)*'*"$�*� + -� -�!-
!*-5�- �'���*)�*-- )5�� �-$�0-- �$��*./$ѵ���,0 ./ҁ0'/$(*�+-*+*.$/*Ѷ�
. (+- ���(�-5*�спрчѶ� ..��#��1�-�/*�0)*�.+ ��ޔ$*��$�)*��$��5$*-
) �.0'��$)� �#�+ -�.!-0//�- �' �$))*1�5$*)$�+-*�*// ����blockchain 
 �����'/- ��++'$��5$*)$�� ''ҁinformation technology� �+ -�-�Ȃ*-5�-
- �'��- .$'$ )5��$)!*-(�/$���� $�( -���(ޔ�$/)5$�-$� 0-*+ $ѵ�
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3. Cosa si sta muovendo in Italia.

�+$)" )�*�+ -� 0)�� . (+- �(�""$*- � $)/ "-�5$*) �� '�( -��/*�
 0-*+ *�� $���+$/�'$� �� '�� �$/*� �Ҍ�,0$)�$�Ҍ�+ -�'���- .�$/��� "'$�
$)1 ./$( )/$�/-�).!-*)/�'$ -$�) ''ҁ 0-*Ҋ�- �� �) ''����Ѷ�'������*!-
!- �*++*-/0)$/ø��$��$1 -.$ޔ��5$*) �� $�+*-/��(ޔ�$'"*!)5$�-$�� '' �
!�($"'$ �  �� '' � �(ޔ�$��$/(*!)5$�( )/*�� '' � $(+- . � җ.+ �$ ��$�
+$��*'*Ҋ( �$ � �$( ).$*)$ҘѶ� *+ -�)/$� ) ''ҁ$)�0./-$��  � ) $� . -1$5$�
�(ޔ�(*()5$�-$�� $��$1 -.$�./�/$�( (�-$Ѷ�-$.+ //*��"'$�./-0( )/$� �
�'' � �-  � " *"-��ޔ# ѵ� � -� - �'$55�-.$�  Ȃ //$1�( )/ Ѷ� /�'$� *++*--
/0)$/ø� � 1*)*� + -š� /-*1�- � 0)�� �*--$.+*)� )5��  � 0)� .*./ ")*�
$)��� "0�/ � $))*1��(ޔ�$/( )5$*)$�) "'$�./-0)5$�-$� �) $�( -��/$�
)�5$*)�'$���-�// -$55�)/$�$�.$)"*'$�./�/$�( (�-$ѵ�� -�' �-�"$*)$�"$ø�
 .�($)�/ Ѷ� 'ҁ
/�'$�� +*/- �� � /-�-- � -$' 1�)/$�  � .+ ��ޔ$$� 1�)/�""$�
��''ҁ$)/-*�05$*) ��$�,0 ./ �$))*1�5$*)$ѵ�Z�,0$)�$�$(+*-/�)/ � .�-
($)�- �' �$)$5$�/$1 �+$Ƒ�+-*( // )/$Ѷ�( .. �$)��//*���/�' �-$"0�-�*�
��'�)*./-*�+� . ��0-�)/ �"'$�0'/$($��))$ѵ�
��/ .$Ѷ�,0$�.*./ )0/�Ѷ�Ĝ�
�# ��$�.$�+*..��'$($/�- ����0 � ' ( )/$ѷ�$'�1�-*�� $��*.$�� //$�mini 
bond  �$'�'�)�$*�� $��$�)$�
)�$1$�0�'$��$��$.+�-($*�җ�
�Ҙѵ�

� �� ) �.$�)*�)�/$�����'�0)$��))$Ѷ� $�mini bond�.$�.*)*��Ȃ --
(�/$�) '��*-.*�� '�спрцѵ��$Ƒ�� '�усڿ�� '' �тсх�$(+- . Ѷ��# �#�))*�
�*(+' ..$1�( )/ �  Ȃ //0�/*� ухц�  ($..$*)$� �$� ,0 ./�� .+ ��ޔ$��
/$+*'*"$�� �$� *��'$"�5$*)$Ѷ� #�� - �'$55�/*� �'( )*� 0)� �*''*��( )-
/*�) '�спрцѸ� �+ -�,0�.$�$'�тсڿ�� '�/*/�' �.$�Ĝ�/-�//�/*�� ''��+-$(��
 ($..$*) ѵ�
'�спрц�#��+ .�/*�$)�($.0-���)�*-��+$Ƒ�-$' 1�)/ �-$"0�--
do alle emissioni delle piccole e piccolo-medie imprese: circa la 
( /ø� � '� /*/�' � � '' � $(+- . Ѷ� �# � #�))*�  ( ..*�mini bond e 
�# ��++�-/ )"*)*��� /�' ��'�.. ��$( ).$*)�' � җрфуҘѶ�#�� - �'$55�-
/*��'( )*�0)��*''*��( )/*� $)�,0 ''ҁ�))*ѵ��$š�� //*Ѷ� $'�( -��/*�
dei mini bond rimane molto ristretto: le piccole e piccolo-medie 
$(+- . �#�))*�-���*'/*Ѷ�) '� '*-*��*(+' ..*Ѷ�( )*��$�т�($'$�-�$�
di euroّٖѵ�� -/�)/*Ѷ�'ҁ ($..$*) ��$�mini bond -$.�#$���$�$)/-*�0-- �
)0*1 �. "( )/�5$*)$�$)�( -���(ޔ�$/)5$�-$�"$ø�/-*++*�Ҁ.*//$'$ҁ�. )-

рх�Ҍ�!-ѵ��*'$/ �)$�*��$��$'�)*Ѷ�Osservatorio Mini-Bond: 4° 

Report italiano sui Mini-BondѶ�! ��-�$*�спрчѵ
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5��*Ȃ-$- �0)*�./-0( )/*��$ޔ�)�)5$�( )/*�$)�"-��*��$��// )0�- Ѷ�
$)�($.0-��ޔ$("$.��/$1�Ѷ�'��!0/0-���$+ )� )5��� '' �+$��*' � �+$��*-
'*Ҋ( �$ �$(+- . �$/�'$�) ���'��- �$/*���)��-$*ѵ


��
��.*)*�0)ҁ�//$1$/øޔ�)�)5$�-$��+$Ƒ�"$*1�) �-$.+ //*��$�mini 
bond. 
'� '*-*� �11$*� ĜѶ� $)!�//$Ѷ� �11 )0/*� +-*+-$*� ) '� спрцѵ� �..$� .$�
caratterizzano per tre aspettiّٗѷ� -�++- . )/�)*�0)�� !*-(���$� $)-
�.ޔ�*/( )$/. 1�'( )/ �$)� )/$1�/�Ѷ�+*./*��# �1 )"�)*�� / )0/$�
+ -��'( )*�0)�,0$),0 ))$*Ѹ�#�))*�1$)�*'$��))0�'$�җтпѵппп� 0-*Ҙ�
 �/*/�'$�җрфпѵппп� 0-*Ҙ�-$.+ //*��''ҁ�((*)/�- �(�..$(*�.*//*.�-$-
1$�$' �����$�.�0)��� - )/ Ѹ�#�))*�1$)�*'$��$��''*��5$*) �$)�,0�)/*�
$'�цпڿ�� ''ҁ$)1 ./$( )/*�� 1 � .. - � -$. -1�/*��� �(ޔ�$'*/$/)5$�-$Ѷ�
 ( ..$���� $(+- . ��# �!�))*�+�-/ �� ''�����*�� ''*��+�5$*� �*-
)*($�*� 0-*+ *� ��# �#�))*�0)��+- . )5��./��$' � $)� 
/�'$�Ѷ� � $'�
срڿ�� ''ҁ$)1 ./$( )/*�)*)�+0š�-$"0�-��- �/$/*'$�,0*/�/$�.0'������
�$��*�.0��)�'*"#$�( -��/$��5$*)�-$�(��1��� ./$)�/*��� ($..$*)$��$�
+$��*'��*�+$��*'*Ҋ( �$��$(+- .�ѵ�

�'� .0*� .*-�$*��))0�' � $)� 
/�'$�Ѷ�,0 ./*�)0*1*�./-0( )/*�Ĝ�
./�/*�(*)*+*'$55�/*���'� -$.+�-($*�" ./$/*� �#���..*-�$/*��� (ޔ�
спрц� ($..$*)$��$�/$/*'$�+ -��$-���рфѶч�($'$�-�$��$� 0-*�җ�$��0$�рпѶш�
($'$�-�$� ��.�/$� .0� 0)�� )0*1�� -���*'/�Ѷ� �*--$.+*)� )/ � Ҍ� "-*..*�
(*�*�Ҍ��''*�ррڿ�� ''��-���*'/��) //��� '�. //*- Ѹ� �+*�*�( )*��$�ф�
($'$�-�$�!-0//*��$�-$�''*��5$*)$��$�+*-/�!*"'$�" ./$/$Ҙѵ��$�/-�//�Ѷ��0)-
,0 Ѷ��$�0)ҁ�//$1$/ø��*)�0)�+*/ )5$��ޔ$("$.� '�/$1*� /�)/*��# Ѷ�) '�
спрцѶ�Ĝ� )/-�/��) $�+*-/��(ޔ�$'"*!)5$�-$��$��$-���чппѵппп�$)1 ./$/*-$�
$/�'$�)$�җфппѵппп�� $�,0�'$� ./-�) $Ѷޔ�)*���,0 '�(*( )/*Ѷ��'�. //*-
- �� '�-$.+�-($*�" ./$/*Ҙѵ�
'�-�'' )/�( )/*�) '�/�..*��$��- .�$/��� $�
�
���0-�)/ � $�+-$($�( .$�� '�спрч�җ��)� (ޔ�-5*Ѷ� $'� '*-*�+�/-$(*-
)$*�#��-�""$0)/*�$�рцѶф�($'$�-�$��$� 0-*Ҙ�)*)�(*�$ޔ���$'�"$0�$5$*��$�

рц�Ҍ�
)�,0�)/*�. "0 Ѷ�.$�!�-ø�.+ ..*�$(+'$�$/*�-$! -$( )/*�
�ѷ��*'$/ �)$�*��$'�)*Ҋ
)/ -(*)/ Ѷ�I Piani Individuali di 

�$.+�-($*�ȗ�
�Șǻ�"'$� ƙ //$�.0��*(�)��� �*ƙ -/���$���+$-
tale nel mercato borsistico italianoѶ��0�� -)$��$�-$� -���

)/ -(*)/ Ѷ�)ѵ�тѶ�(�-5*�спрчѵ��$�Ĝ��)�# �/ )0/*��*)/*�
� '' ��)�'$.$�.1*'/ Ѷ��'�-$"0�-�*Ѷ���ѷ���)����ҁ
/�'$�Ѷ�
��++*-/*�.0''��./��$'$/ä�͗)�)5$�-$�Ѷ�)ѵрѶ�спрчѵ
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medio periodoّ٘ѵ�� -�"$0)/�Ѷ�$��
��/ )�*)*���./$(*'�- �'ҁ��� ..*���
�(ޔ�$�� .- $1�� )-*!)5��+ -�'���- .�$/�ѵ��..$�#�))*Ѷ�+ -�$šѶ�0)�+*-
/ )5$�' �$(+�//*�+*.$/$1*�.$��.0''ҁ*+ -�- ��$��

����# �.0'' �)0*1 �
,0*/�5$*)$� �.0''ҁ�)��( )/*�� $�( -���(ޔ�$/)5$�-$�. �*)��-$ّٙѵ

�*)*./�)/ �$'�'*-*�+*.$/$1*�+*/ )5$�' Ѷ�$��
��)*)�.*)*� . )/$�
���+-*�' ($ѵ�� -�!�- �.*'*�/- � . (+$ѵ��-$(*ѷ���/$�'ҁ$)��.ޔ�*$1/( �-
' ��''��'*-*�� / )5$*) ��$�( �$*Ҋ'0)"*�+ -$*�*� �'��!�. ��$�'$���$)�
�0$�Ĝ��11 )0/��'��'*-*� ($..$*) �$)$5$�' �җ$'�+*..$�$' ��0'($) �� ''��
-$+- .�� 0-*+ �ҘѶ�$��
��$)�*-+*-�)*�0)�$(+'$�$/*�(��ޔ$("$.��/$1*�
-$.�#$*��$�( -��/*��# ��)�-ø�.*//*+*./*���.�-0/$)$*�) ''ҁ�(�$/*��$�
�
�
��сѵ�� �*)�*ѷ�' ��*(($..$*)$��$�$)"- ..*� ��$�" ./$*) Ѷޔ�..�/ �
��$�!*)�$�.0$��
�Ѷ�.$�.*)*��// ./�/ ��'��$�.*+-��� ''��( �$��� '�( --
��/*�$/�'$�)*�� '�-$.+�-($*�" ./$/*Ѹ�+ -�"$0)/�Ѷ� .. �.*)*�./�/ ��--
-$��#$/ �����*(($..$*)$��$�performance җцфڿ�� $���.$Ҙ� ҝ*��$�0.�$-
/��җрчڿ�� $���.$Ҙѵ�� -5*ѷ� .. )�*�./�/$�+- 1�' )/ ( )/ ��*''*��/$�
$)�. "( )/$�Ҁ.*//$'$ҁ�� '�( -���(ޔ�*/)5$�-$*�$/�'$�)*� ��*)� )/-�/$�
.0�0)�'$($/�/*�.+ //-*��$�/$/*'$Ѷ�$��
��-$.�#$�)*��$�" ) -�- �0)��Ҁ�*'-
'�ҁޔ�)�)5$�-$������))*�� $�.*//*.�-$//*-$ѵ�

� '�( �$*Ҋ'0)"*�+ -$*�*Ѷ�$'�(�)$! ./�-.$��$�/�'$�+-*�' ($�+*-
/- �� �.+$)" - �' �!�($"'$ �$/�'$�) ���(ޔ�$/( )$/. 1($�)5$�-$��)�*-
-��+$Ƒ�+-0� )5$�'$�-$.+ //*���,0 ''$��//0�'$Ѷ��*)�'ҁ Ȃ //*��$����- .� -
- �'��"$ø� �� ..$1���$./�)5��!-���''*��5$*) �� ''��-$��# 55��(ޔ� �)-
5$�( )/$�)*)���)��-$�� '' �$(+- . �җ�!-ѵ�.*+-�Ѷ�+�-ѵ�рҘѵ�� '��- 1 �
+ -$*�*Ѷ�1$�Ĝ�+*$�0)� Ȃ //$1*�+-*�' (���''*��/$1*��# �Ҍ��$�)*./-$�
���Ҍ�Ĝ$(ޔ)�*-��+$Ƒ�-$' 1�)/ ��$�,0 ''$�+*/ )5$�'( )/ �$)/ -1 )$ )/$�
) '� '0)"*�+ -$*�*ѵ� 
)!�//$Ѷ�)*)*./�)/ � $�1$)�*'$��$�+*-/�!*"'$*�.*-
+-��+- �$.�/$Ѷ� $��
��)*)�.*)*�./�/$�+- 1�' )/ ( )/ �0/$'$55�/$�+ -�

рч�Ҍ�!-ѵ��*'$/ �)$�*��$��$'�)*�Ҍ�
)/ -(*)/ Ѷ�I Piani 


)�$1$�0�'$��$��$.+�-($*�ȗ�
�Șǻ�"'$� ƙ //$�.0��*(�)���
 �*ƙ -/���$���+$/�'$�) '�( -��/*��*-.$./$�*�$/�'$�)*, 
Quaderni di Ricerca Internazionale, N.3Ѷ�(�-5*�спрчѵ 
�$�Ĝ�)��# �/ )0/*��*)/*�� '' ��)�'$.$�.1*'/ Ѷ��'�
-$"0�-�*���ѷ���)����ҁ
/�'$�Ѷ�Rapporto sulla stabilità 

͗)�)5$�-$�Ǻ��ǹǒǺ�спрчѵ
рш�Ҍ��

���Ĝ�0)��.*�$ /øѶ��*)/-*''�/������*-.�Ѷ��# �.*./$ Ҋ

) �'ҁ 1*'05$*) �� '' �$(+- . ����҂�'/*�+*/ )5$�' ҃�
!��$'$/�)�*) �'ҁ��� ..*��$���+$/���*(ޔ�$'''��,0*/�5$*) �
$)�( -��/$��5$*)�-$ѵ
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�(ޔ)5$�- �' �$(+- . ��$�+$��*'��*�+$��*'*Ҋ( �$���$( ).$*) Ѷ��# �
)*)�.�- �� -*�./�/ ��'/-$( )/$� $)��*)�$5$*) ��$� Ȃ //0�- � ($.-
.$*)$�.0�( -��/$�- "*'�( )/�/$Ѷ�*++0- �+ -�.*./ ) - �1�-$ �!*-( �
di private equityѵ� 
ҁ$(+�//*�(�""$*- �� $��
��Ĝ�./�/*��$�(*'/$+'$-
��- �"'$�.��(�$�) ''*������
/�'$���(�''���+Ѷ�) ''*������ �) '������
�
�Ѷޔ�)�)5$�)�*��*.Ļ� ($// )/$�"$ø�+- . )/$� $)�,0 $�( -��/$ѵ�� -�
"$0)/�Ѷ�,0 ./��(*'/$+'$��5$*) �� "'$�.��(�$�)*)�#��+-*�*//*�0)�
ispessimento del mercato azionario italiano nel suo complesso, 
$)�,0�)/*�Ĝ�./�/*�Ҍ�"-*..*�(*�*�Ҍ��*(+ ).�/*���''�� -$�05$*) �
) "'$�.��(�$�.0'�������$�ѵ�
�� (ޔ()�# �'��+�-/ �� $��
�Ѷ�0/$'$55�/��
+ -� +*-/�- � �'�0) � � '' � *'/- � фпп� .*�$ /ø� *+ -�)/$� .0''�� +$�//�-
!*-(���

�����0)�
)$/$�'�+0�'$��*ƙ -$)"�.0''ҁ�
�Ѷ�#���10/*�$(+�//$�
+$Ƒ�'$($/�/$��$�,0�)/*�+*/- �� ��++�-$- ���+-$(��1$./�ѵ�
'�+0-��*)-
.$./ )/ �)0( -*��$� ,0*/�5$*)$� $)$5$�'$Ѷ� �11 )0/ �) '� спрц� �*)� $'�
�*)/-$�0/*�� $��
�Ѷ�#��.*+-�//0//*�-$"0�-��/*�' �����Ѷ�*..$��,0 $�
)0*1$�1 $�*'$��$�$)1 ./$( )/*��# �-���*'"*)*�!*)�$�'$,0$�$�+ -�. -
' 5$*)�- �Ҋ�.*'*�$)�0)�. �*)�*�(*( )/*�Ҋ�' �.*�$ /ø����,0*/�- ѵ


�� �*)�'0.$*) � Ĝ� ,0$)�$� �# � ' � $)$5$�/$1 Ѷ� �..0)/ � $)� 
/�'$��
+ -� -�Ȃ*-5�- �  ��$Ȃ - )5$�- � ' � !*)/$� �$� �(ޔ)5$�( )/*�� '' � $(-
�(ޔ�(*(� . -+)5$�-$ �Ҍ�.*+-�//0//*��$�+$��*'�� ��$�+$��*'*Ҋ( �$��
�$( ).$*) Ѷ�)*)��*). )/*)*��)�*-��0)��� "0�/*�0/$'$55*�� '' �
+-*.+ //$1 ��+ -/ ���''������ ���''ҁ�(+'$�( )/*�� "'$�./-0( )/$�
�(ޔ)5$�-$�) $�( -��/$�$)/ -)�5$*)�'$ѵ�


 �.+$ "�5$*)$Ѷ��# �.$�+*..*)*����0-- ��'�-$"0�-�*Ѷ�.*)*�.1�-
-$�/ � �Ҍ�/�'1*'/��Ҍ��*)/-�./�)/$ѵ���'0)$�.*./ )"*)*��# �.$���)�*-��
$).0Ȃ$��(ޔ�$/( )0*1$�./-0(�$��*(" .$��'$� /( $)5$�-$�� �$��/$��'' �
)*./- � +$��*' �  � +$��*'*Ҋ( �$ � $(+- . Ѹ�  � �""$0)"*)*� �# � /�'$�
./-0( )/$� �)�- �� -*Ѷ� $)� *")$� ��.*Ѷ� 1�'*-$55�/$�( �$�)/ � 'ҁ��*-
5$*) ��$�0'/ -$*-$��$.�$+'$) � �- "*'�( )/�5$*)$�.+ ��ޔ$# � �$)� )-
/$1�)/$�җ)*)�.*'*�.*//*�$'�+-*ޔ�*'ޔ.��' Ҙ� �( �$�)/ �$'�-$�*-.*���$)-
1 ./$/*-$�+-*! ..$*)�'$�+ -�,0 ./ �./ .. �/$+*'*"$ ��$�$(+- . ѵ��'/-$�
.*./ )"*)*�$)1 � ��# �'��(*'/$+'$���(ޔ�$/( )$�./-0�� 5$*))5$�-$�
per le piccole e le piccolo-medie imprese non sia auspicabile spe-
�$ �+ -�+� .$��*( �'ҁ
/�'$�� Ѷ�+$Ƒ�$)�" ) -�' Ѷ�+ -�'��(�""$*-�)5��
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� $� +� .$� � ''ҁ 0-*Ҋ�- �ѵ� 
)!�//$Ѷ� $)� +- . )5���$�( -��/$� �(ޔ)5$�-
-$�)*)���)��-$� Ҁ.*//$'$ҁѶ� 'ҁ�(+'$�( )/*�� ''��"�((���$�./-0( )/$�
�(ޔ)5$�-$� �1- �� � $'� +- 1�' )/ �  Ȃ //*� �$� $)/-*�0-- � 0'/ -$*-$�
. "( )/�5$*)$� ��$�-�Ȃ*-5�- Ѷ��*.ĻѶ�' �$) Ȃ$�$ )5 �� "'$�.��(�-ޔ�$
)�)5$�-$ѵ�
��-���*(�)��5$*) �ĜѶ�,0$)�$Ѷ��$�0/$'$55�- �"'$�./-0( )/$�
 .$./ )/$�+ -�$.+ ..$- �$��*(+�-/$�� $�( -���(ޔ�$/)5$�-$�$/�'$�)$� ��
 0-*+ $�$))*1�)�*) �'��./-0//0-�� �'ҁ*-"�)$55�5$*) ѵ

Al di là di tali contrastanti valutazioni, la discussione sembra 
�*)�$1$� - �0)��.+ //*�!*)��( )/�' ѵ��0-�+- .�$)� )�*���''ҁ$)-
.$ ( ��$�Ҁ ./ -)�'$/øҁ�) "�/$1 Ѷ��# �#���*)�$5$*)�/*� ��*)/$)0����
condizionare le scelte delle nostre imprese e lo stesso processo 
�$� .1$'0++*�  �*)*($�*�  � .*�$�' � � ''ҁ
/�'$�ِْѶ� 0)*� � $�(�""$*-$�
*./��*'$��''ҁ���//�( )/*�� '�)*./-*�( -���(ޔ�*/)5$�-$*���,0 ''*�
 0-*+ *�-$.$ � �) '�!�//*��# �' �$)$5$�/$1 �� ''����� �� ''ҁ 0-*Ҋ�- ��
+*""$�)*�.0�0)��$+�$�� (*$5$(ޔ ���*'*Ҋ( �$��$(+- .���# �(�'�.$�
���//���''��./-0//0-��+-*�0//$1��� '�)*./-*�+� . ѵ��*)�.$�$)/ )� �
,0$�( // - �$)��0��$*��# �'��)*-(�/$1��+-$(�-$��1���� '��*-�/��
��'$1 ''*� 0-*+ *Ѷ��*.Ļ���� 1$/�- �'ҁ (�)�5$*) ��$�- "*' �)�5$*)�'$�
$)� )/-�/ �.0�!*-( �.' �'$��$��*)�*-- )5��!-��./�/$�( (�-$��� (ޔ�'
�$��//-�-- �$)1 ./$( )/$� 0-*+ $� �$)/ -)�5$*)�'$ѵ��0 ./��) � ..$-
/ø��$���� )/-�( )/*�1�' ��)�# �+ -�' �.+ ��ޔ$# ��$.�$+'$) � 0-*-
+  Ѷ� .�($)�/ �) '�+- � � )/ �+�-�"-�!*�с��*)�-$! -$( )/*��''��
���Ѷ��# �- )�*)*�+$Ƒ�. (+'$� Ѷ�( )*�*) -*.*� �'$� -*����!*-( �
di gold plating� 'ҁ��� ..*�� '' �+$��*'*Ҋ( �$ �$(+- . � 0-*+  ���
!*)/$�)*)���)���(ޔ�$�� $-)5$�( )/*ѵ��0//�1$�Ѷ�. ��++'$��/ �Ҍ�. )-
5��( �$�5$*)$�Ҍ��'' � $(+- . � $/�'$�) ��# �.*)*�.�#$���$�/ �.0'' �
+$��*'$..$( � �+$��*' ��$( ).$*)$�җ�!-ѵ�.*+-�Ѷ�+�-ѵ�рҘѶ� ' �.*"'$ ��$�

сп�Ҍ�� ''��+- . )/ �)*/��.$�/-�.�0-��$'�+-*�' (��� '' �
҂ ./ -)�'$/ø҃��# �-$�#$ � - �� �0)ҁ�)�'$.$��-$/$����$�
!*)��( )/�'$�$./$/05$*)$� �*)*($�# �$/�'$�) �-$.+ //*�
��,0 '' � 0-*+  ѷ�$) Ȃ$���$��� ''��( �$�5$*) �+*'$Ҋ
/$�*Ҋ$./$/05$*)�' Ѷ�$) Ȃ$�$ )5��� ''��)*./-��+0��'$���
�(($)$./-�5$*) Ѷ�'0)"# 55��� ''��)*./-��"$0./$5$��
�(($)$./-�/$1�Ѷ�.�*''�( )/*�!-��,0�'$/ø�� ''ҁ*Ȃ -/��
 �� ''���*(�)����$�'�1*-*Ѷ� ��*.Ļ�1$�ѵ�� -�' �./ .. �
-�"$*)$Ѷ�.$��..0( ��# �' ��$( ).$*)$�� '' �)*./- �
$(+- . �.$�)*�0)����ޔ$�*)�(*(�*( "*. �*/��$' ѵ�



98Parte 2 – Capital Markets Union

!�//0-�/*� ��$���+$/�'$55�5$*) � 0-*+  �-$.0'/�)*��*.Ļ� ' 1�/ ����
)*)�*Ȃ-$- �0)��ޔ$("$.��/$1���$.�-$($)�5$*) ѵ�
)�
/�'$��ĜѶ��$*ĜѶ�+-*-
blematico applicare alle nostre piccole e piccolo-medie imprese 
' ��$.�$+'$) � �- "*' ��$. ")�/ �+ -�'���$( ).$*) �+$��*'*Ҋ( �$��
�/$(ޔ ��) ''����ѵ��)� . (+$*�- � )/ �Ĝ�!*-)$/*���'�- "*'�( )/*�
�*).*�� - '�/$1*��'�crowdfundingѶ� �# �#�� ./ .*��� /0// � ' �+$��*-
'*Ҋ( �$ � $(+- . � /�' � !*-(���$� ��� ..*� �'�( -��/*� � $� ��+$/�'$�
prima riservata alle startup� ��'' �$(+- . �$))*1�/$1 ѵ�

��- �� � + -š� $(+-*+-$*� �//-$�0$- � 0)ҁ �� ..$1�� $(+*-/�)5��
�'�+-*�' (�ѵ�
���*(($..$*) � 0-*+ ��./�� '��*-�-*$5$(ޔ ��*�(
)$��$�($�-*Ѷ�+$��*'�� �( �$�� $(+- .�� �# ��""$*-)$)*� '�� 1 ��#$��
�'��ޔ$..�5$*) �� '� сппт�  �( "'$*� .$� ���//$)*� �'' � �$1 -. � - �'/ø�
� "'$� ./�/$�( (�-$Ѹ� �'� -$"0�-�*Ѷ� ) '� спрц�#��  Ȃ //0�/*�0)�� �*)-
.0'/�5$*) �*-$ )/�/$1���# �.$�Ĝ�/-��*//��Ҋ�) '�спрч�Ҋ�$)�0)��1 -�� �
propria consultazione apertaّْѵ��)�# ��..0( )�*��# �'ҁ$)$5$�/$1��
sia coronata da successo e rispetti i tempi di applicazione previsti 
җспспҘѶ�,0�'.$�.$�)0*1��.�(*(� (*$5$(ޔ ��- �� � $)�"-��*��$� �*'-
(�- �$��$1��(ޔ�$��$/(*!�$��$($)- /�($�$-)5$�( )/*Ѷ��$��0$�.*Ȃ-*)*�
' �)*./- �+$��*' � �+$��*'*Ҋ( �$ �$(+- . �-$.+ //*���,0 '' �� "'$�
�'/-$� ./�/$�( (�-$�� ''ҁ 0-*Ҋ�- �ѵ� 
ҁ 1$� )5�� (+$-$���(*./-�� $)-
!�//$��# Ѷ��)�# ���+�-$/ø��$�.*"'$��(�..$(���$���+$/�'$55�5$*) Ѷ�' �
$(+- . �� "'$��'/-$�(�""$*-$�+� .$�� ''�����җ� -(�)$�Ѷ��-�)�$�� �
� ")*��)$/*Ҙ���� �*)*�$)�($.0-��(*'/*�(�""$*- ��$�( -��/$��5$*-
)�-$ѵ�� -� . (+$*Ѷ�. �.$ޔ�..��'��.*"'$��(�..$(����фп�($'$*)$��$� 0-*Ѷ�
$)�
/�'$��$'�+ .*��$�,0 ./��/$+*'*"$���$�$(+- . �Ĝ�+�-$��'�сшڿ�( )/- �
) ''��( �$��� "'$��'/-$�/- �+� .$�.$��// ./��$)/*-)*��'�фпڿѵ

ср�Ҍ��!-ѵ��*(($..$*) ��0-*+ �Ѷ�Consultazione pubblica 

.0''��- 1$.$*) �� ''��� ͗)$5$*) ��$��($Ѷ��-03 '' .Ѷ�спрчѵ�
�*+*� .. - �$)/ -1 )0/��( �$�)/ ��0.$) ..��0-*+ ��''��
�*).0'/�5$*) �� '�спрцѶ��*)(ޔ�0./-$��#��+- .*�+�-/ �
�//$1����,0 ''��� '�спрч�җ�!-ѵ��*)(ޔ�0./-$�Ѷ�Commenti, 

proposte e analisi sui temi oggetto della consultazio-

neѶ��*(�Ѷ�(�""$*�спрчҘѵ��..���0.+$����# ѷ�' �.*"'$ �
�$( ).$*)�'$�)*)�1 )"�)*� ./ . �. �)*)�+ -�+�-�( Ҋ
/-�- �$�'$($/$��$�!�//0-�/*��'�/�..*��0(0'�5$�ޕ($�$��*/*) �
� '�+ -$*�*�спптҊспрцѸ�1$�.$��0)��ޔ$'+) .��5$*) �) '�
��'�*'*�� ''���$( ).$*) ��5$ )��' �) '���.*��$��++�-/ Ҋ
) )5����0)�"-0++*Ѹ�.$�!�1*-$.��)*�' �startup� �' �$(+- . �
+�-/ �$+�/ ����!*)�$��$�private equityѵ
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уѵ��)��)0*1���'��ޔ$..�5$*) �� $�+*/ )5$�'$� ($// )/$ѵ

��'$�  1$� )5 � .0"" -$.�*)*� �'�0) � +-*+*./ � �$� $)/ -1 )/*Ѷ� �*)-
�- / � �� Ȃ$���$Ѷ�+ -�-�Ȃ*-5�- �'ҁ��� ..*���!*)/$�)*)���)��-$ ��$�
�(ޔ)5$�( )/*����+�-/ �� '' � $(+- . � $/�'$�) � җ.+ �$ �+$��*' � �
+$��*'*Ҋ( �$ Ҙѵ� 
)� +-$(*� '0*"*Ѷ� .$� /-�//�� �$� +-*� � - � �� �'�-ޔ$..
��5$*)$��$( ).$*)�'$�+$Ƒ��-/$�*'�/ �� '' �)*./- �$(+- . �$)�(*�*�
���$)�$1$�0�- �0)��+*/ )5$�' ��*--$.+*)� )5��!-���$�.�0)���'�.. �
�*.Ļ�� ޔ)$/��(ޔ�$/( )0-/.�$'"� �)5$�-$�0/$'$55��$'$ѵ��*'*�0)��1*'/��
*// )0/*�,0 ./*�-$.0'/�/*Ѷ��$1 )/ -ø�+-*ޔ�0*�1�'0/�- �. �Ҍ�$)�
/�'$��
Ҍ�'ҁ�//0�' �*Ȃ -/��(ޔ�$/( )0-/.�$��)5$�-$�.$���� "0�/��*�1�����--$�-
�#$/�� �. �'���*--$.+*)� )/ ��*(�)����$� �(ޔ�$/( )$/. 1($)5$�-$�
+*..�� .. - �$--*�0./$/��-�Ȃ*-5�)�*�$'�-0*'*��$�.+ ��ޔ$$�$)1 ./$/*-$�
$./$/05$*)�'$�җ�!-ѵ�+�-ѵ�фҘѵ�
 �-$.+*./ �!*-)$/ �.0"" -$-�))*Ѷ�+*$Ѷ��$�
-$Ҋ(*� ''�- � 'ҁ��� ..*�� '' �+$��*' � �+$��*'*Ҋ( �$ � $(+- . � $/�-
'$�) ���.+ ��ޔ$$��*(+�-/$�� '�)*./-*�( -���(ޔ�*/)5$�-$*�җ$)�+�--
/$�*'�- Ѷ� ,0 ''*� � '' � ��-/*'�-$55�5$*)$�  � � "'$� $)1 ./$/*-$� +-*! .-
.$*)�'$Ҙ�җ�!-ѵ�+�-ѵ�х� �цҘ� ��$�1�'0/�- �'ҁ0/$'$/ø��$�+*..$�$'$�$)/ -1 )/$�
+0��'$��.ޔ� �$�'$�җ�!-ѵ�+�-ѵ�чҘѵ��

�..0( )�*��*( �-$! -$( )/*�'���'��ޔ$..�5$*) �*+ -�)/ �) '-
'��������*(ޔ�*( )''�спспѶ�.$��*1- ���'� -$(ޔ �� �+$��*'��$(+- .��
$/�'$�)��( �$�)/ ��0 �+�-�( /-$ѷ�$'�)0( -*��$���� //$�җ�*(+- .*�
/-��рп� �фпҘ� �$'�!�//0-�/*�*�'���$( ).$*) �� '��$'�)�$*��))0$�җ�*(-
+- .$�/-��с� �рп�($'$*)$��$� 0-*Ҙѵ��.�)�*�"'$�./ ..$�+�-�( /-$Ѷ�'��( -
�$��$(+- .��$/�'$�)��.�- ���/$(ޔ ��$*+� ����0)�)0( -*��$���� //$�
�*(+- .*�!-��фп� �сфп� ����0)�!�//0-�/*��))0*��*(+- .*�/-��рп� �
фп�($'$*)$��$� 0-*�җ�$( ).$*) �� '��$'�)�$*��))0*��*(+- .��/-��рп�
 �ут�($'$*)$��$� 0-*Ҙѵ�Z�/0//�1$�� 1$� )/ ��# Ѷ�. �)*)�.*)*�,0�-ޔ$'
��/ Ѷ�,0 ./ �� 5$(ޔ$*)$�(�'�.$����//�)*��''��./-0//0-���$( ).$*)�-
' �� '�. //*- �+-*�0//$1*�$/�'$�)*Ѷ��*1 �+$Ƒ�� '�шфڿ�� '' �$(+- . �
#��( )*��$�рп���� //$ѵ��)��'*-*��++'$��5$*) �( ���)$���$(+'$�# -
- �� �$)!�//$��# �'��./-�"-�)� �(�""$*-�)5��� '' �$(+- . �$/�'$�) �
ricadrebbe nella classe residuale della piccolissima dimensione; 
 ��# Ѷ����$.+ //*�� ''��'*-*�-$' 1�)/ �+- . )5��$)�( -��/$�$)/ -)�-
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5$*)�'$Ѷ�(*'/ �� '' �)*./- �$(+- . ��$�(�""$*-�.0�� ..*�.�- �� -*�
+$Ƒ�1$�$) ��'' �+$��*' ��# ��'' �+$��*'*Ҋ( �$ �*�Ҍ���(�""$*-�-�"$*-
) �Ҍ��'' �( �$ ��$( ).$*)$ѵ��$��*). "0 )5�Ѷ�' �$)$5$�/$1 � 0-*+  �
+ -� $'� -�Ȃ*-5�( )/*�� '' � �(ޔ�$�� )-*!)5$�( )/*�)*)���)��-$*�
 .�'0� - �� -*�"-�)�+�-/ �� '' �)*./- �$(+- . Ѷ��*)��))�/ ���-$-
+-*�0-- �'��'*-*��$+ )� )5����'��- �$/*���)��-$*ѵ�

� � 'ҁ*�$ //$1*� Ĝ��$� !*-(0'�- �+-*+*./ �+ -� 0)�+$Ƒ� �(+$*� ��-
cesso delle imprese italiane ai mercati del capitale e del debito 
+0-� ) ''�� �*).�+ 1*' 55�� � $� -$/�-�$� ���0(0'�/$� -$.+ //*� �"'$� �'-
/-$�+� .$��)�# ���+�-$/ø��$��$( ).$*) �җ�!-ѵ�' ��*)�'0.$*)$�� '�+�-ѵ�
тҘѶ�.$�/-�//���$����//�- �'���'��ޔ$..�5$*) � 0-*+ ���'' �.+ ��ޔ$$/ø�
$/�'$�) ѵ�ZѶ�$)�+�-/$�*'�- Ѷ�*++*-/0)*�$)/-*�0-- �)0*1$�+�-�( /-$�
,0�)/$/�/$1$� �,0�'$/�/$1$� $)�"-��*��$� $)�$1$�0�- ��*--$.+*)� )5 �
!-��+�-/$5$*)$�+$Ƒޔ�)$�� '' �)*./- �+$��*' � �+$��*'*Ҋ( �$ �$(+- . �
 �'ҁ��� ..*���(ޔ�$/( )$1 -.$�./-0��$)5$�-$� ��$��*(+�-/$��$�( -��/*�
�# �.*)*�"$ø�+- . )/$�*��# �+*..*)*� .. - �$)/-*�*//$�$)�
/�'$�ѵ�


� +$Ƒ� *11$� +�-�( /-$� ,0�)/$/�/$1$� �""$0)/$1$� .*)*� ��/$� ��ѷ�
$'����� ���
Ѹ� 'ҁ��
���Ѹ� $� -�++*-/$� !-��(ޔ� (*$5$.*��)5$�-$��) //��
җ���Ҙ� ���
���� � !-������ ���/-$(*)$*�) //*� җ��ҘѸ� '��,0*/��� $�
-$��1$� -$�*)�0�$�$' � �'' �  .+*-/�5$*)$Ѹ� '�� ,0*/��� $� �$//ޔ*-+ -$�*)-
�0�$�$' ��''�� �- .�$/�Ѹ�  � �*.Ļ� 1$�ѵ�� -�  .. - �0/$'$55��$'$� �*( ��-$-
/ -$��$� -$�'��ޔ$..�5$*) �� '' � $(+- . � $/�'$�) ��$�+$��*'�� �+$��*-
'*Ҋ( �$���$( ).$*) Ѷ� /�'$�+�-�( /-$�1�))*�/0//�1$��ޔ$'+) .��/$�
 ��""- "���*(ޔ�$/��*(�$)�-.$��*)��'�0)$�� $��-$/ -$��$( ).$*)�'$�
 0-*+ $�$)�(*�*����+-*�0-- �0)�$)�$��/*- �.$)/ /$�*�,0�)/$/�/$1*ѵ�
�*( �+-$(*�+�..*Ѷ� ..$� .*)*�.0��$1$.$�$'$� $)� /- � /$+*'*"$ ѷ�+�-�-
metri di performance җ+ -� . (+$*ѷ���
���Ѷ����Ѷ�/�..*��))0�' �
�*(+*./*��$� �- .�$/��� '� !�//0-�/*ҘѸ� +�-�( /-$� �$�  Ȃ$�$ )5�� җ+ -�
esempio: incidenza del costo del lavoro e di altri input rispetto 
�$�-$��1$Ѷ���
ҘѸ�+�-�( /-$��$�.*./ )$�$'$/øޔ�)�)5$�-$��җ+ -� . (+$*ѷ�
���ҝ��
���Ѷ����ҝ��Ҙѵ��0 ./ �/- �/$+*'*"$ Ѷ��*(�$)�/ ��*)�0)*�
� $��-$/ -$��$( ).$*)�'$� 0-*+ $�җ+ -� . (+$*Ѷ�$'�!�//0-�/*�*�Ҍ��)-
�*-�( "'$*�Ҍ�0)�$)�$��/*- ��$�.$)/ .$�!-��!�//0-�/*� �1�'*- ��""$0)/*�
�*.Ļ����/ ) -��*)/*�� ''���$1 -.��$)/ "-�5$*) �1 -/$��' ��$��$�.�0-
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)��$(+- .�ҘѶ��*1- �� -*� .. - �+*$�+ .�/ � ��""- "���*(ޔ� /�.!*-
�$�- �$)�0)�$)�$��/*- �,0�)/$/�/$1*�.$)/ /$�*ѵ


� +�-�( /-$� ,0�'$/�/$1$� -$.�#$�)*� �$�  .. - � +$Ƒ� �$.+ -.$1$� �$�
,0 ''$�,0�)/$/�/$1$�+ -�#ĝ� / )�*)*����*+-$- �0)*�.+ //-*��(+$*�
�$��.+ //$ѵ��..$�+*..*)*�-$! -$-.$��ѷ� '��./-0//0-��*-"�)$55�/$1�� ��$�
governance � '' � $(+- . Ѹ� '�� !�. � � '� '*-*� �$�'*� �$� 1$/�� җstartup, 
�- .�$/�Ѷ�(�/0-$/øҘѸ� ' � '*-*� +*/ )5$�'$/ø� �$� .1$'0++*Ѷ� �*( � .+ �$-
�ޔ�/ �) $��$�)$�./-�/ "$�$� �) $�+-*" //$�Ҍ�+$Ƒ�*�( )*�Ҍ� $))*1�/$-
vi di investimento; la loro presenza dinamica nei diversi mercati 
internazionali; il loro posizionamento relativamente ai comparti 
di attività o alle catene internazionali del valore di appartenen-
5�Ѹ� '�� '*-*� .+ �$�'$55�5$*) � �)�# � -$.+ //*� �'' � '$)  �  0-*+  �  �
)�5$*)�'$��$�+*'$/$���+ -�'ҁ$)�0./-$��*�+ -�$�. -1$5$Ѹ�'��-$.+*)� )5��
� $�'*-*��$'�)�$��"'$�standard di trasparenza e ai principi contabi-
'$� $)/ -)�5$*)�'$� җ
��ҝ
���ҘѸ� '�� '*-*� .+*.$5$*) �����ޔ$/- �5$*)$� �
rating  ./ -)$ѵ�Z� 1$� )/ ��# �/�'$�+�-�( /-$�,0�'$/�/$1$�)*)�.*)*�
0/$'$55��$'$�) ''��'*-*��*(+' ..$/ø�+ -��Ȃ$)�- �0'/ -$*-( )/ �'��-$-
�'��ޔ$..�5$*) �� '' � $(+- . � $/�'$�) ��$�+$��*'�� �+$��*'*Ҋ( �$��
�$( ).$*) ѵ��..$�1�))*Ѷ�,0$)�$Ѷ�. (+'$ޔ��/$� ��""- "�/$�$)�($.0-
-���)�*-��+$Ƒ��-�./$����$�,0 ''$�,0�)/$/�/$1$ѵ��*( �+-$(*�+�..*Ѷ�
�++�- � *++*-/0)*� $)�$1$�0�- � ,0�//-*� �-  � �# � )*)� .*)*�  )0-
merate in ordine di importanza: la governance; la trasparenza; il 
�*(+�-/*�*�'����/ )���$��++�-/ ) )5�Ѹ�$'�+*/ )5$�' ��$�.1$'0++*ѵ�
�
+�-�( /-$Ѷ�.*+-�� )0)�$�/$Ѷ�-$ )/-�)*�$)�0)��*�+$Ƒ��$�,0 ./ �,0�/-
/-*��-  ѵ��*+*��# �*")0)��� '' ��-  �Ĝ�./�/���*.Ļ�.+ ��ޔ$�/�Ѷ�.$�
/-�//���$� �*(�$)�-' � $)�(*�*����+ -1 )$- ��''�(*5$�..ޔ� ��$�0)�
!�//*- �,0�'$/�/$1*� .$)/ /$�*��$� �*-- 5$*) �� ''ҁ$)�$��/*- �,0�)/$-
/�/$1*�.$)/ /$�*��*( �.*+-��/-*+�ѵ��$š*/$(ޔ ����''��� / -($)�5$*-
) �� ''ҁ$)�$��/*- �.$)/ /$�*��*-- //*ѵ


ҁ�.+ //�/$1�Ѷ� ��� �ޔ$- 1�- � ( �$�)/ � ���0-�/$� -$.�*)/-$�  (-
+$-$�$�җ�!-ѵ�.*//*ҘѶ�Ĝ��# �'ҁ$)�$��/*- �.$)/ /$�*��*-- //*�+ -( //���$�
( "'$*��$.�-$($)�- �' �+$��*' � �' �+$��*'*Ҋ( �$ �$(+- . �$/�'$�) �
rispetto ai loro accessi ai diversi strumenti e ai diversi comparti 
� '� ( -��/*� �(ޔ)5$�-$*ѵ� �� ( -*� /$/*'*� �ޔ$'+) . �/$1*Ѷ� '�� �$"0-
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-��р� -�""-0++�� ' �)*./- �+$��*' � �+$��*'*Ҋ( �$ � $(+- . � $)� /- �
+*..$�$'$��'�..$��# �#�))*���� ..$��$Ȃ - )5$�/$��$�( -��/$��5$*)�-$�
җ���Ҙ� ��$�( -��/$�� '�� �$/*� җ���Ҙ� ��# �+*..*)*�0/$'$55�- � $)-
�(ޔ�$/( )0-/.�$��$.- $1��$) $.)5$�-$ѵ��'�+-*+-$*�$)/ -)*Ѷ�*")0)���$�
/�'$��'�..$�җ*�!�.� Ҙ��*1- �� ��1 - �0)�"-��*��$�*(*" ) $/ø�(*'/*�
(�""$*- � -$.+ //*���,0 ''*�*Ȃ -/*���''���'��ޔ$..�5$*) ��$�+$��*-
'*Ҋ( �$��$(+- .��� ''����ѵ
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�$� �*). "0 )5�Ѷ� + -� *")0)�� � '' � !�.� � �*1- �� �  .. - �
+*..$�$' �./��$'$- ��*)�-�"$*) 1*' ����0-�/ 55��. ѷ�' � ($..$*)$��$�
determinati strumenti di capitale o di debito e i connessi accessi 
�� � / -($)�/$� �*(+�-/$� � '�( -��/*� �(ޔ)5$�-$*� .$�)*� �*)!*-($�
�"'$�.+ ��ޔ$$�*�$ //$1$��5$ )��'$Ѹ�,0 ./ �./ .. � ($..$*)$� ���� ..$�
�*(+*-/$)*��*./$� �� ..$1$�*��*(+�/$�$'$�-$.+ //*��"'$�*) -$�( �$�
.*++*-/�/$����$(+- . ��*)�*-- )/$ѵ�
���$.�-$($)�5$*) �!-��' �+$�-
�*' � �' �+$��*'*Ҋ( �$ �$(+- . �$/�'$�) Ѷ��*.Ļ�� '$) �/�Ѷ�+*/- �� �
$)*'/- �"0$��- � �- )� - �+$Ƒ� Ȃ$�$ )/$� $��$. ")$��$� $)� )/$1*�- �-
'$55�/$���$�- .+*).��$'$�� '' �+*'$/$��(ޔ� #)5$��.ޔ� � $-�'$ѵ��..��. -
")�' - �� Ѷ�$)!�//$Ѷ�'ҁ$) Ȃ$���$���$�$)� )/$1$��$. ")�/$�+ -�.+$)" - �
!�.� ��$�$(+- . ��''ҁ0.*��$�./-0( )/$ޔ�)�)5$�-$��# �(�'�.$����// -
- �� -*��''��'*-*�/$+*'*"$��,0�'$Ҋ,0�)/$/�/$1�ѵ��

� -� �*)/-$�0$- � ��0)ҁ Ȃ //$1�� - �'$55�5$*) ��$�,0 ./��+$Ƒ� ��-
�0-�/�� -$�'��ޔ$..�5$*) �� '' � )*./- � +$��*' �  � +$��*'*Ҋ( �$ � $(-
+- . Ѷ�$'�"-0++*��$�'�1*-*�����#��+-*+*./*�����..*'*(��-����$�
 Ȃ //0�- �0)�+-*" //*Ҋ+$'*/��. ' 5$*)�)�*�0)�$).$ ( ��$�$(+- . �
���.*//*+*-- ��''��( /*�*'*"$��.*+-��.+ ��ޔ$�/�ѵ�
��-$� -��� (-
+$-$���Ĝ�./�/���*)�*//������..*'*(��-��� ��)$�- �$/ѵ��..��#��-$-
"0�-��/*�$(+- . ��++�-/ ) )/$��'��*�$� �сч�� ''���'��ޔ$..�5$*) �
������сппц�җ!���-$��5$*) ��$�(���#$)�-$� ��++�- ��#$�/0- �)��Ҙѵ�

ҁ$).$ ( �� '' � $(+- . � Ĝ� ./�/*� �*./$/0$/*� ��� .*�$ /ø� �$� ��+$/�'$�
�*)� !�//0-�/*��*(+- .*�) ''ҁ$)/ -1�''*�ф�($'$*)$� Ҋ� рсп�($'$*)$��$�
 0-*ѵ��


 �$(+- . Ѷ��# �-$ )/-�)*�$)�/�' �$)/ -1�''*� ��# �.*)*��..*-
�$�/ �����..*'*(��-��Ѷ�.*)*�стчѵ���,0 ./ �0'/$( �Ĝ�./�/*��++'$��-
/*Ѷ�+0-�. �$)�!*-(��(�-"$)��ޔ$'+) .� /( )'�/��-$.+ //*��$�/- �+�-
-�( /-$�.*+-��. ' 5$*)�/$�җperformanceѶ� Ȃ$�$ )5�� �.*./ )$�$'$/ø�
�(ޔ)5$�-$�ҘѶ�'ҁ$)�$��/*- �,0�)/$/�/$1*�.$)/ /$�*ѵ�
'�-$.0'/�/*�Ĝ�./�/*�
�# �рпп�� '' �стч�$(+- . �#�))*�*// )0/*�1�'*-$�� ''ҁ$)�$��/*- �
,0�)/$/�/$1*�.$)/ /$�*�.0+ -$*-$��''��( �$��)�5$*)�' �� '�. //*- ѵ�
�)�# �+ -�$'�+-*" //*Ҋ+$'*/�Ѷ�.$�Ĝ�� �$.*��$��++'$��- �$'�!�//*- �,0�-
'$/�/$1*�.$)/ /$�*��$��*-- 5$*) ���/0// �' �стч�$(+- . �� '�. //*- ѵ�
�$š�Ĝ��11 )0/*�( �$�)/ �'��.*(($)$./-�5$*) ��$�0)�,0 ./$*)�-$*Ѷ�
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./-0//0-�/*� $)�0)�$�$��*(�)� Ѷ� � '��ޔ$- �1���$��$),0 �+�-�( /-$�
,0�'$/�/$1$� �""$0)/$1$�� .0($�$'$������/$�"$ø�+0��'$�$ѵ� 
'� -$.0'/�/*�
*// )0/*�#���*). )/$/*��$�. ' 5$*)�- �/- ��$1 -. �/$+*'*"$ ��$�$(-
+- . �( �$�)/ �'ҁ$)�$��/*- �.$)/ /$�*��*-- //*ѷ�'��+�-/ �� '' �стч�
$(+- . ��# ��++�- �+-*)/�������� � - ��'�( -��/*�� $� ��+$/�'$�
 ��'�( -��/*�� '�� �$/*�( �$�)/ � 'ҁ0/$'$55*��$�0)��(+$*�.+ //-*�
�(ޔ�$/( )0-/.�$�)5$�-$Ѹ�'��+�-/ ��# �+0š�-�""$0)" - �0)�-$.0'/�/*�
�)�'*"*Ѷ��*)�,0�'�# �.!*-5*��""$0)/$1*� ��*)�0)�+$Ƒ�'$($/�/*�0/$-
�(ޔ�$/( )0-/.�$��*$55')5$�-$Ѹ�'��+�-/ ��# �)*)�Ĝ��)�*-��+-*)/��+ -�
��� � - ��$- //�( )/ ��$�( -���(ޔ�$/)5$�-$ѵ

�0-�) $�'$($/$��$�0)�+-*" //*Ҋ+$'*/�Ѷ�/�' �-$.0'/�/*�� )�.$����/-
/���''��-�++- . )/�5$*) �� ''���$"ѵ�рѵ��..*�Ĝ�+ -š�$)� )/-�/*�.0"'$�
 ($// )/$� ��..0( ��*( ����(ޔ�$/( )0-/.�$'"�$/)5$�-$Ѷ�' �.� '/ ��'-
'*��/$1 �� "'$�$)1 ./$/*-$�$./$/05$*)�'$� �$��*(+�-/$��$�( -��/*�+- -
. )/$�$)�
/�'$�ѵ�� -�"$0)/�Ѷ� ..*�)*)��$./$)"0 �!-�� ($..$*) �� "'$�
./-0( )/$� ���� ..*��$�( -���(ޔ�$/)5$�-$ѵ�� '�+-*..$(*�+�-�"-�!*�
 �) $��0 �.0�� ..$1$Ѷ�.$�-$(0*1*)*�"-��0�'( )/ �,0 ./ ��$1 -. �
�ޔ$'+) .�5$*)$ѷ�.$�'�.�$����� - �$'�+-$(*�1$)�*'*Ѷ��# �#��-*(ޔ��'$-
($/�/*�'ҁ�)�'$.$���(ޔ�$/( )0-/.�$'")5$�-$��$.+*)$�$'$Ѷ� �.$� .�($)�-
)*�+*..$�$'$�.�# ($�+ -�'��-$�''*��5$*) �� $�+*-/�!*"'$��$�.+ ��ޔ$$�
$)1 ./$/*-$�+-*! ..$*)�'$� �$./$/05$*)�'$Ѹ�.$�/$ ) Ѷ�+*$Ѷ��$./$)/��'ҁ�)�-
'$.$�� '' � $))*1�5$*)$�) "'$� �(ޔ�$/( )0-/.)5$�-$���''ҁ�)�'$.$�� '' �
$))*1�5$*)$�) "'$���� ..$��$�( -��/$ѵ
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5. Possibili innovazioni negli strumenti.

�$�+�-/�����(ޔ�$/( )0-/.�$'")5$�-$�"$ø�+- . )/$�) $�( -��/$�$/�'$�)$Ѷ�
(��.$��++*-/$)*��� ..$� $))*1�5$*)$� �*)� 0��$�� (ޔ�'$( )/�-) � '��
/-�.+�- )5�� � '�� !-0$�$'$/ø����+�-/ �� '' � $(+- . ��$�+$��*'�� ��$�
+$��*'*Ҋ( �$���$( ).$*) ��# �+*..*)*���� � - ��$�( -��/$�)*)�
��)��-$Ѷ�*..$���# �.*)*��'��ޔ$..��$'$�) ''��!�.�$���'/�� �$)�,0 ''��
( �$��� ''���$"ѵ�р�җ�!-ѵ�.*+-�Ҙѵ��'�-$"0�-�*Ѷ�.$��*)� )/-��'ҁ�// )5$*-
) �.0�1�-$ �!*-( ��$���+$/�' �+$0//*./*��# �.0$�� �$/$�)*)���)��-$ѵ�
��/��'ҁ�//0�' ��5$�-0"ޔ(**) �� '�( -���(ޔ�*/)5$�-$*�$/�'$�)*� �"'$�
$). ")�( )/$�/-�//$���''��- � )/ ��-$.$�$)/ -)�5$*)�' � ���''���-$.$�
del nostro settore bancarioْْѶ�)*)�.$�+-*+*) �$)!�//$�'ҁ$)/-*�05$*-
) ��$�*��'$"�5$*)$�./-0//0-�/ ��*(+' .. �җ���Ѷ����сѶ� ��*.Ļ�1$�Ҙѵ�
� -/�)/*� ' � $))*1�5$*)$� +$Ƒ� $(+*-/�)/$Ѷ� �# � -$"0�-��)*� $� � �$/$�
)*)���)��-$� �Ҍ�.+ ��ޔ$�( )/ �Ҍ�$�corporate bond e i capitali azio-
)�-$Ѷ�.$���.�)*�.0''��-$*-"�)$55�5$*) �� $�- '�/$1$�( -��/$� �+*..*-
)*� .. - �-$)1$�/$��$�.0�� ..$1$�+�-�"-���җޔ!-ѵ�+�-ѵ�х� �цҘѵ��0$��$�.$�
�*)� )/-��.0'' �$))*1�5$*)$��# �!�))*�-$! -$( )/*���/- �./-0( )/$ѷ�
'ҁ$)"- ..*� �'���*)) ..�� ($..$*) ��$��5$*)$�.0'�( -��/*�������
��
Italia, il crowdfunding �5$*)�-$*Ѷ�$��
�ѵ

�!�$�� (ޔ�'��$'$/�- �'ҁ��� ..*��'�( -��/*�������
��
/�'$�����+�--
/ �� '' �+$��*' � �+$��*'*Ҋ( �$ �$(+- . �.+ �$ �� ''��!�.�$��( �$��
� ''���$"ѵ�рѶ�.$�+-*+*) �'ҁ$)/-*�05$*) ��$�!��$'$/�5$*)$�/ (+*-�)  �
 �+�-5$�'$�-$.+ //*��''��- "*'�( )/�5$*) �*��''��+-�..$�1$" )/$ѵ�� -�
' � +$��*' � $(+- . Ѷ� /�'$� $)/ -1 )/$� +*/- �� -*� -$"0�-��- � Ҍ� + -�
 . (+$*�Ҍ� � $'�+*..$�$' �+�-�( /-*�� '� !�//0-�/*�0/$'$55�/*���'��*-

сс�Ҍ�Z�)*/*��# �'��-�+$���+-*+�"�5$*) �� ''����(ޔ�$.$-)Ҋ
5$�-$��� '�сппцҊҁпш���'�( -��/*�./�/0)$/ ). �� $�
mutui subprime��$�( -���(ޔ�$/)5$�-$�$)/ -)�5$*)�'$�
Ĝ�'�-"�( )/ �$(+0/��$' ��'' ���/ ) ��$�+-*�*//$�
� -$1�/$Ѷ��*(+' ..$� �*+��#$Ѷ��# ��1 1�)*�+-*�*//*�
. "( )/�5$*)$�+*/ )5$�'( )/ �$''$,0$� � �. ' 5$*)�/*�
 ,0$'$�-$�Ҁ��//$1$ҁѵ�
)*'/- �$'�-0*'*Ѷ�-$. -1�/*��'�bail-in 
) $�+-*� ..$� 0-*+ $��$�-$.*'05$*) ���)��-$�Ѷ�#��!�//*�
.Ļ��# �' �*��'$"�5$*)$���)��-$ �)*)�"�-�)/$/ �$)�*-+*Ҋ
-$)*�*-(�$�)*)�.*'*�-$.�#$��$�җ$'Ҙ'$,0$�$/ø� ��$�( -��/*�
(���)�# �-$' 1�)/$�-$.�#$��$��*)/-*+�-/ ѵ�
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siddetto nominated adviser�+ -�'ҁ�(($..$*) ��$�,0 ''��./ ..��$(-
presaْٓѸ�+ -�' �+$��*'*Ҋ( �$ �$(+- . Ѷ�' ��*--$.+*)� )/$�� -*"# �
+*/- �� -*�-$"0�-��- �$)1 � �$�- ,0$.$/$��$�"*1 -)*�.*�$ /�-$*�җ+ -�
 . (+$*ѷ�'��- +*-/$./$���(ޔ�)5$�-$��*�'ҁ�++'$��5$*) �� ''���$- //$1��
sul Market abuseҘ�0/$'$55�/$�Ҍ��)�# �$)�,0 ./*���.*�Ҍ���'�nomina-
ted adviser�+ -�'ҁ�(($..$*) ��$�,0 ''��./ ..��$(+- .�ѵ�

� -� 1$/�- ���0.$�*� �� ..$��$��$.�- 5$*)�'$/øѶ� ' � !��$'$/�5$*)$�
dovrebbero essere circoscritte nel tempo e vincolate alla condi-
5$*) ��$� .. - �+$Ƒ��# ��*(+ ).�/ �����'/-$�+�-�( /-$�,0�)/$/�-
/$1$�*�,0�'$/�/$1$��� -+�' (�$/$)ޔ �� (* � )/ �+�-�"-�!*ѵ�
)�+�-/$-
�*'�- Ѷ�) '���.*�� '' �+$��*' �$(+- . Ѷ�'ҁ . (+$*�!�//*��*1- �� �
-$�#$ � - ��# �'���*(+ ).�5$*) �.$���..$�0-�/�����0)*�*�+$Ƒ�� -
"'$� �'/-$�+�-�( /-$�,0�)/$/�/$1$��$�performanceѶ��$�  Ȃ$�$ )5�� ��$�
.*./ )$�$'$/øޔ�)�)5$�-$�Ѹ� Ѷ�) '���.*�� '' �+$��*'*Ҋ( �$ �$(+- . Ѷ�
'ҁ . (+$*� !�//*� �*1- �� � -$�#$ � - � �# � '�� �*(+ ).�5$*) � .$��
�..$�0-�/������'/-$�+�-�( /-$�,0�'$/�/$1$ѵ��$š�.$")$ޔ����# � ' � !��$-
'$/�5$*)$��)�- �� -*�-$�..*-�$/ �) ''ҁ$)�$��/*- �.$)/ /$�*��*-- //*�
�# �+ -( // ��$��'��ޔ$..�- �' �+$��*' � �' �+$��*'*Ҋ( �$ �$(+- . �
$/�'$�) �$)�!�.� �$�*)  ��''ҁ��� ..*��$- //*��$�( -���(ޔ�$/)5$�-$ѵ A 
(�""$*-�/0/ '��� $�+$��*'$� $)1 ./$/*-$Ѷ�.$�+*/- �� -*�$)*'/- ��$-�*-
.�-$1 - �"'$�.��(�$��5$*)�-$�� '' �$(+- . Ѷ�.*//*+*./ ���!��$'$/�5$*-
) �/ (+*-�) �Ѷ��$�.*'$�$)1 ./$/*-$�$./$/05$*)�'$� �+-*! ..$*)��*(ޔ�$'
�'�+�..�""$*��'�- "$( ��$�- "*'�( )/�5$*) �Ҁ�*(+' /*ҁѵ

�'� � (ޔ �$� -�Ȃ*-5�- � $'� crowdfunding azionario specie per le 
!�.� �( �$ � ���.. �� ''���$"ѵ�р�җ�!-ѵ�.*+-�ҘѶ�.$�+*/- �� ��++'$��-
- ���0)��+�-/ �+$Ƒ��(+$��� '' �+$��*' � �( �$ �$(+- . �$/�'$�) �
'��+- 1$.$*) �� ''ҁ�-/$�*'*�рптҊ/ -�� '�� ./*��)$�*�� ''�� �$)�)5��
җ���ҘѶ� ��ޔ$�*)� )*�/*� ) '� спрцѵ� 
)� ,0 ''ҁ�-/$�*'*Ѷ� .$� ./��$'$.� �
�# �҂' �,0*/ ��$�+�-/ �$+�5$*) �$)�+$��*' � �( �$ �$(+- . ��*./$-

ст�Ҍ�
ҁ ($// )/ Ѷ��# ���� � ��''*�����Ҋ�
��
/�'$�Ѷ�� 1 �
 .. - ����*(+�")�/*����0)�nominated adviser��# Ѷ�
�*+*��1 -) �1�'0/�/*�'ҁ�� "0�/ 55��-$.+ //*��'�- "*'�Ҋ
( )/*Ѷ�'*��..$./ �) ''ҁ�� (+$( )/*�� $��*). "0 )/$�
�*(+$/$� �- .+*).��$'$/øѵ�
'�nominated adviser�Ĝ�
�//$1�/*�����*-.��
/�'$���# �'*�$.�-$1 �$)�0)��++*.$/*�
� "$./-*ѵ
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/0$/ � $)�!*-(���$�.*�$ /ø���- .+*).��$'$/ø� '$($/�/��+*..*)*��*./$-
/0$- �*"" //*��$�*Ȃ -/���'�+0��'$��(ޔ�$//*�*-+�$��*)5$�-$Ѷ��)�# �
�//-�1 -.*�$�+*-/�'$�+ -�'��-���*'/���$���+$/�'$�ҙѹҚ ѵ҃���' �+*..$�$'$/ø�
�)�- �� � ./ .����,0 '' �+$��*' � �+$��*'*Ҋ( �$ �$(+- . �$/�'$�-
) ��# �.*��$.!�)*�*��'$"#$�җ�))0�'$� �. ( ./-�'$Ҙ��$�$)!*-(�/$1��
societaria sul proprio andamento economico, ottemperano a 
standard ($)$($��$� /-�.+�- )5��) ''���*(0)$��5$*) � җ+ -� . (-
+$*ѷ���)�*+�..Ҙْٔ� �#�))*��++-*+-$�/$��.. //$��$�governance җ+ -�
 . (+$*ѷ��*).$"'$��$��(($)$./-�5$*) ��*)��'( )*�/- �( (�-$Ѷ��$�
�0$�0)*�$)�$+ )� )/ Ѹ��*'' "$�.$)����'$��)�# ��*(+*./$����0)�0)$-
�*�( (�-*Ҙѵ�� �� -$1 - �� ��# �"'$�$)1 ./$/*-$�$)��5$*)$Ѷ� ( .. �
��'' � $(+- . ��*.Ļ�. ' 5$*)�/ Ѷ��1- �� -*�Ҍ� $)� '$) ���$�+-$)�$+$*�
Ҍ�'��+*..$�$'$/ø��$�-$�*-- - ���0)��- "$./-�5$*) �� (�/ -$�'$55�/��$)�
"-��*��$�/ ) - ��)�# ��*)/*�� $�.0�� ..$1$�.��(�$ѵ�

� -�- )� - ��*)�- /��/�' �+*..$�$'$/øѶ�.�- �� �) � ..�-$*��# �
0)�$)/ -( �$��(ޔ�*$-)5$�-$*��- �.. � ��'$( )/�.. �0)��+$�//�!*--
(��+-$1�/���$�.��(�$�$)�"-��*��$�- +'$��- �$'�!0)5$*)�( )/*��$��*--
.�ѵ� �0 ./�� *-"�)$55�5$*) � -$�0-- �� Ѷ� �-�./$��( )/ Ѷ� $� �*./$� �$�
 ($..$*) �� '' ��5$*)$�.0$�( -��/$ѵ��..���*). )/$- �� Ѷ�$)*'/- Ѷ��$�
 �0��- �"-��0�'( )/ �' �)*./- �+$��*' � �+$��*'*Ҋ( �$ �$(+- . �
�$� !�.�$��( �$�� ���..����.*��$.!�- �,0 $� - ,0$.$/$�*-"�)$55�/$1$�
 �" ./$*)�'$� �# �.*)*�) � ..�-$�+ -� $)./�0-�- �0)� Ȃ$�$ )/ � -�+-
+*-/*��*)�"'$�$)1 ./$/*-$�$./$/05$*)�'$� �+-*! ..$*)�'$Ѷ��*)�$�+$��*'$�
$)1 ./$/*-$� ��*)�$�1�-$��*(+�-/$�� '�( -���(ޔ�*/)5$�-$*ѵ


��Ѷ (ޔ()�# ��''�� '0� �� '' ��-$/$�# �+-$(�� -$1*'/ ��''ҁ�//0�' �
0/$'$55*�� $��
��җ�!-ѵ�+�-ѵ�тҘѶ�.$�/-�// - �� ��$��''*��- �0)��+�-/ �� ''��
'$,0$�$/ø��*)) ..����/��(ޔ�*/( )0*1*�./-0(� ')5$�-$*�1 -.*�,0 '-
' �+$��*' � �+$��*'*Ҋ( �$ �$(+- . �$/�'$�) ��# �)*)�.*)*�,0*/�/ �
.0�) ..0)�( -��/*��5$*)�-$*� ��# �$)�*)/-�)*�*./��*'$�+ -�0.�$- �
��'�'*-*�./�/*�) '��- 1 �/ -($) �җ�!-ѵ�'��!�.�$����..��� ''���$"ѵ�рҘѵ�
�
" ./*-$�� $��
�Ѷ��# �Ҍ�+ -�*-��Ҍ�.*)*�,0�.$�. (+- �!*)�$��$�$)1 ./$-

су�Ҍ���)�*+�..�Ĝ�0)ҁ$)$5$�/$1���# �.*./$ ) �.*+-�//0//*�' �
$(+- . ��$�+$��*'�� �+$��*'*Ҋ( �$���$( ).$*) � �' �
startup�) '' �'*-*�.��(ޔ� /' )5$�-$ Ѷ�+- . )/$� �!0/0- Ѷ�
 �) '�+$Ƒ��" 1*' � �1 '*� �0/$'$55*�� $��*). "0 )/$�
�(ޔ�$/( )0-/.)5$�-$ѵ
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( )/*Ѷ�.�- �� -*�' "$//$(�/$���$(+*-- ��'' �$(+- . ���ޔ ( $�-$ �
,0 "'$�./ ..$�*��'$"#$��$�$)!*-(�/$1��.*�$ /�-$�Ѷ��$�/-�.+�- )5�� ��$�
governance� �# �.*)*�./�/$��++ )��+- �$.�/$�+ -� $'� ��.*�� '�crow-
dfunding �5$*)�-$*� ��# �.*)*�+-*+-$��$���)�*+�..ѵ�


'�' "�( ��*)�$'�(*)�*�� '�crowdfunding potrebbe essere reso 
+$Ƒ�*+ -�/$1*Ѷ�) '���.*�$)��0$�0)��+�-/ �� $��
��!*.. �.$./ (�/$��-
mente utilizzata per aderire a Fondi alternativi di investimento e 
���
�
����(ޔ� #)5$�)*�' �+$��*' � � ' �+$��*'*Ҋ( �$ �$(+- . �( -
�$�)/ �+$�//�!*-( ��$� lending crowdfundingѵ� 
)�,0 ./$� ��.$Ѷ� $'� " -
./*- �� $�!*)�$�.0�� //$��1- �� �$'��*(+$/*��$�. ' 5$*)�- �$'�( -$/*�
� $�+*/ )5$�'$�(0/0�/�-$� ��$��''*��- �$���(ޔ�$/( 0" .(*)5$�( )/$ѵ

�$� Ĝ� ��� ))�/*��''ҁ$)$5$*�� '�+�-�"-�!*� �# �Ҍ� .+ �$ � $)� 
/�'$��
Ҍ� ' � $))*1��(ޔ�$/( )5$*)$�) "'$�./-0)5$�-$Ѷ��$��0$�.$�.*)*��++ )��
 .�($)�/$� /- �  . (+$Ѷ� .�- �� -*� /�)/*� +$Ƒ�  Ȃ$���$� . � $)/ -�"$.-
. -*� �*)� .�# ($� + -� '�� -$�''*��5$*) � � $� +*-/�!*"'$� �$� .+ ��ޔ$$�
$)1 ./$/*-$�+-*! ..$*)�'$� �$./$/05$*)�'$ѵ�� '�- ./*Ѷ�.$��) '���.*�� '�
crowdfunding �5$*)�-$*��# � $)�,0 ''*��$�)0*1$�0/$'$55$�� $��
�Ѷ�.$�
.*)*��#$�(�/$�$)���0.��$)1 ./$/*-$�+-*! ..$*)�'$�+ -�.1*'" - �-0*'$�
�$1 -.$����,0 ''$���$/0�'$ѵ�
)�,0�)/*�. "0 Ѷ�.$��*)� )/-��$)1 � �'ҁ�/-
/ )5$*) �.0''��+*..$�$' �-$�''*��5$*) ��$�0)��+�-/ �� '�+*-/�!*"'$*�
�(ޔ)5$�-$*�� ''ҁ$)1 ./$/*- �$./$/05$*)�' ��# Ѷ�) "'$�0'/$($��))$Ѷ�#��
!�//*�. ")�- �'���- .�$/��+$Ƒ�.$")$ޔ��/$1��$)�
/�'$�ѷ�' ��..$�0-�5$*)$�
-�(*�1$/�ѵ��'�-$"0�-�*Ѷ�.$�+- )�*)*���-$! -$( )/*�' �$)$5$�/$1 �+$Ƒ�
�ޔ$("$.�/$1 ��..0)/ ��$�- � )/ �$)�0)�+� . Ѷ�'���-�)�$�Ѷ�$)��0$�/�' �
$)1 ./$/*- �$./$/05$*)�' �#��Ҍ����/ (+*�Ҍ�0)�+ .*�+- ($) )/ ѵ

Z�*++*-/0)*�+�-/$- ���'�спрс��# �+0- ��*$)�$� ��*)�$'�+$��*�
� ''���-$.$�� ''ҁ 0-*Ҋ�- �ѵ�
)�,0 ''ҁ�))*Ѷ�1 )/$,0�//-*��*(+�")$ �
�$��..$�0-�5$*) � �'����..��� +*.$/$� ��- ./$/$�!-�)� . �җ'��Caisse 
des Dépots et Consignationsѷ����Ҙ�1�-�-*)*��0 �!*)�$��5$*)�-$�җ$�
�*)�$� ����Ҙ� �# � 1 )) -*� �0/*-$55�/$� ��  Ȃ //0�- � �*''*��( )/$�
+-$1�/$� җprivate placementҘѵ� 
ҁ�))*� .0�� ..$1*� '�� -$!*-(��� '� � -
"*'�( )/*�� '�. //*- ��..$�0-�/$1*��(+'$š�'*�.+ //-*��$�./-0( )/$�
�(ޔ)5$�-$Ѷ�/-�($/ � $�,0�'$� ' ��..$�0-�5$*)$�!-�)� .$�+*/ 1�)*��''*-
����*(ޔ� -'�фڿ �1($�*-*'�$  ./$( )/$��*(+' ..$1$ѵ�
��0 �./-0( )/$�
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+$Ƒ�0/$'$55�/$�.*)*�./�/$ѷ�$�+- ./$/$��$- //$���.*�$ /ø�)*)�,0*/�/ � �$�
!*)�$��$�+- ./$/*��'�. //*- �+-*�0//$1*�җ�*)�$'��*$)1*'"$( )/*�� ''��
���Ҙѵ�� '�спртѶ� !0��)�# �- ��//*� $'���++*-/*�� -" -Ҋ
 ! 1- �1*'-
/*��� -�Ȃ*-5�- � �(ޔ�'$)5$�( )/*�� '' �+$��*'*Ҋ( �$ � $(+- . ����
+�-/ �.$��� "'$�$)1 ./$/*-$�$./$/05$*)�'$��# �Ҍ�$)�$- //�( )/ �Ҍ�� $�
piccoli investitori privatiْٕѵ��0 '���++*-/*�#��$)/-*�*//*�$��$�)$��$�
-$.+�-($*��5$*)�-$*�+ -�,0 ./��/$+*'*"$���$�$(+- . ��# �+*..*)*�
�..0( - �'��!*-(���$�0)��*)/-�//*��..$�0-�/$1*ѵ���'$��$�)$�#�))*�
0)��.*"'$��(�..$(���$�цфѵппп� 0-*� Ѷ�. �� / )0/$�+ -��'( )*��$)-
,0 ��))$Ѷ�"*�*)*��$�0)ҁ . )5$*) ޔ�.��' �.0$�"0���")$� $)��*)/*�
capitaleْٖѵ�
)*'/- Ѷ�. (+- �$'�-�++*-/*�� -" -Ҋ
 ! 1- �#���$. ")�-
/*�0)��)0*1��!*-(���$��*)/-�//$��..$�0-�/$1$�.0''��1$/���# �.*)*� /$-
�# //�/$��*( ��*)/-�//$�+ -�'���- .�$/��� ''ҁ 0-*�җ����Ҙѵ��$�/-�//���$�
�*)/-�//$���(ޔ�*(*� 1 -+� #)5$�( )/$�*��'$"�/*-$���!�1*- �� '' �
+$��*'*Ҋ( �$ �$(+- . � �!*-)$.�*)*�0)��"�-�)5$��җ/*/�' �*�+�-5$�-
' Ҙ�.0'���+$/�' �$)1 ./$/*��*+*�*//*��))$��$�� / )5$*) ѵ


'���++*-/*�� -" -Ҋ
 ! 1- �#��-�++- . )/�/*�0)*�.+�-/$��,0 �
-$.+ //*��'��*$)1*'"$( )/*�� '' ��..$�0-�5$*)$� !-�)��(ޔ�' (�$. )-
5$�( )/*�� '' �+$��*'*Ҋ( �$ �$(+- . ѵ�� ''ҁ�))*�.0�� ..$1*��''��
.0��+0��'$��5$*) �җспруҘ�1 )) -*� Ȃ //$1�( )/ �./$+0'�/$�$�+-$($�
������# Ѷ��''��#��спрцѶ' �� (ޔ�))*�+ -š�-�""$0)/*�$'�(*� ./*��(-
(*)/�- �/*/�' ��$�сѶт�($'$�-�$��$� 0-*ѵ�� '�спрфѶ�1$� -*�'��'0� ��0 �
!*)�$�җ$��*)�$����
Ҙ��*)�$'��*$)1*'"$( )/*��$�1 )/$/-ĝ��..$�0-�5$*-
�(ޔ�- +�$()5$�( )/$��5$*)�-$� ��$�� �$/*���!�1*- ��$�+$��*'*Ҋ( �$ �
$(+- . �$))*1�/$1 � �$)��- .�$/�ѵ���'�спрхѶ�' ��*(+�")$ ��..$�0-�-
/$1 �!-�)� .$�+*..*)*�$)1 ./$- �) '�private equityѵ�

�0 ./ � $)$5$�/$1 � #�))*� +-*�*//*� -$.0'/�/$� �ޔ$("$.�/$1$ѵ� � '�
спрхѶ� ' ��*(+�")$ ��..$�0-�/$1 � !-�)� .$�#��(ޔ�*(()5$�/*� $'� . /-
/*- �+-*�0//$1*�+ -�рѵупп�($'$�-�$��$� 0-*Ѷ��$��0$�$'�тцڿ��''*��/*�$)�
*��'$"�5$*)$� �$'�рцڿ�$)��5$*)$ѵ�
'�фхڿ��$�/�' ��((*)/�- �Ĝ�./�/*�
� ./$)�/*��� $(+- . �)�5$*)�'$� �,0�.$� $'�фڿ���+$��*'*Ҋ( �$ � $(-

сф�Ҍ��!-ѵ��ѵ�� -" -Ѷ��ѵ�
 ! �1- Ѷ��4)�($. -�'ȅą+�-") �͗)�)-

�$Ą- �� .�(ą)�" .�+*0-�͗)�)� -�'ȅ$)1 ./$.. ( )/� /�'��
compétitivitéѶ�с��+-$' �спртѵ

сх�Ҍ�Z� 1$� )/ ��# �$��
��$/�'$�)$�#�))*�. "0$/*�$'�.*'�*�
�+ -/*���$��$�)$�!-�)� .$��$�-$.+�-($*��5$*)�-$*ѵ
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+- . ѵ� 
�хтѶф�($'$�-�$��$� 0-*Ѷ��*--$.+*)� )/$���,0 ./ҁ0'/$(��+ --
� )/0�' Ѷ�.$�.*)*�$)*'/- � ,0$Ҋ-$+�-/$/$�!-��./-0( )/$��$�� �$/*�җтс�
($'$�-�$Ҙ� ��5$*)$�җ,0*/�/ � �)*)�,0*/�/ ѷ�трѶу�($'$�-�$Ҙѵ��)�# �. �
rapportati alla diversa dimensione del settore assicurativo, ramo 
1$/��$)��-�)�$�� �$)�
/�'$�Ѷ�.$�/-�//���$��$!- ��# �)*)�/-*1�)*�-$.�*)-
/-*�) '�)*./-*�( -��/*�)�5$*)�' �җ$)/*-)*��$�ф�($'$�-�$ѷ��!-ѵ�+�-ѵ�рҘѵ� 
�$�-$/$ ) �+ -/�)/*��# Ѷ�/ )0/*��*)/*�� ''��- "*'�( )/�5$*) � 0-
-*+ �Ѷ�.�- �� �*++*-/0)*����//�- ��'�0) �� '' �$)$5$�/$1 �!-�)� -
.$�� '�+ -$*�*�спрсҊспрх��'���.*�$/�'$�)*ѵ��
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6. Possibili innovazioni nell’accesso ai mercati.

�$�Ĝ�"$ø���� ))�/*��'�!�//*��# �' �$))*1�5$*)$�+$Ƒ�$(+*-/�)/$Ѷ�- '�-
/$1 ��$�� �$/$�)*)���)��-$� �Ҍ�.+ ��ޔ$�( )/ �Ҍ��$�corporate bond, 
.$���.�)*�.0�0)��0$,���*(ޔ�*// +.�/-�.�0-�/*ѷ�'��-$*-"�)$55�5$*) �
� $�( -���(ޔ�$/)5$�-$ѵ���' �-$*-"�)$55�5$*) �+0š� .. - �-$' 1�)/ �
�)�# �+ -�'ҁ��� ..*�� '' �+$��*' � �+$��*'*Ҋ( �$ �$(+- . �$/�'$�-
) ��$� ��+$/�'$� �5$*)�-$ѵ�� '�+-*.$ "0*�� '�+- . )/ �+�-�"-�!*Ѷ� .$�
 .�($)�)*�+*..$�$'$� -$*-"�)$55�5$*)$�� $�)*./-$�( -��/$�� '�� �$-
/*� �� '' ��5$*)$�0/$'$55�)�*�0)*�.�# (���)�'$/$�*��# Ѷ�+ -�1�-$ �
�*(+*) )/$Ѷ�Ĝ��++'$���$' ��� )/-�(�$�$�( -��/$ѵ��*+*��1 -�.*//*-
'$) �/*�"'$� ' ( )/$��*(0)$� �.+ ��ޔ$$��$��0 ���.$Ѷ�) '�+-*..$(*�
+�-�"-�!*�җ�!-ѵ�+�-ѵ�цҘ�.$� .�($)�)*�$�+0)/$��$�!*-5�� ��$�� �*' 55��
propri ai corporate bond o alle azioni e alle rispettive e distinte 
proposte di policyѵ�����

�+ �$ � $)� 
/�'$�Ѷ� $'� �*''*��( )/*��$�corporate bond da parte 
� '' �+$��*' � �+$��*'*Ҋ( �$ �$(+- . �$)�*)/-���$Ȃ$�*'/ø�+ -�#ĝ�
$�( -��/$�.*)*��*.Ļ�Ҁ.*//$'$ҁ���� .. - �+*�*�'$,0$�$�җ�!-ѵ�+�-ѵ�рҘѸ�$)*'-
/- Ѷ��)�# �. �#��0)��.*'$�$/ø�+�/-$(*)$�' � �- ��$/0�' ��''$) �/��
��,0 ''��� '' �"-�)�$� $(+- . Ѷ� '�� /$+*'*"$��� '' �+$��*' � �+$��*-
'*Ҋ( �$ �$(+- . �1$ ) �,0�.$�. (+- �+ -� +$/����$�( -��/$��*( �
+$Ƒ�-$.�#$*.�ѵ�� �� -$1���# Ѷ�+ -�"'$� ($// )/$�$/�'$�)$��$�corporate 
bondѶ�' � �*)*($ ��$�.��'�� �'���*-- '�5$*) �$)1 -.��!-���$( ).$*-
) � ��//-$�05$*) ��$�-$.�#$*�#�))*�0)�+ .*�-$' 1�)/ ѵ�
 �$(+- . �
�*)� �$( ).$*)$� +$Ƒ� �*)/ )0/ � / )�*)*� �� )*)� -�""$0)" - � 0)��
.��'��($)$(�� Ȃ$�$ )/ � $)��$�.�0)��. -$ ��$� ($..$*)$� �� 1*)*�
,0$)�$�.*++*-/�- Ѷ�ceteris paribusѶ�+$Ƒ� ' 1�/$��*./$�0)$/�-$� �+$Ƒ�
��..$�+- 55$��$�( -��/*�Ҍ��*--$.+*)� )/$���+$Ƒ��'/$�/�..$��$�$)/ - .-
. ѵ��$š�.+$ "��+ -�#ĝ�.$�$)) .�#$�0)��.*-/���$��$-�*'*�1$5$*.*��# �
disincentiva il ricorso a debiti di mercato da parte delle piccole e 
+$��*'*Ҋ( �$ �$(+- . �$/�'$�) ѵ

��"$*)�( )/$� �)�'*"#$� 1�))*� -$+ /0/$� + -� 'ҁ��� ..*� �$� ��+$-
/�'$��5$*)�-$ѵ�
 �)*./- �+$��*' � �+$��*'*Ҋ( �$ �$(+- . �.*Ȃ-*)*�
�$��0 �.1�)/�""$� -$.+ //*���,0 '' ��$�+$Ƒ�"-�)�$��$( ).$*)$� .+ -
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�$ � . � "$ø� ,0*/�/ � $)�( -��/$� �5$*)�-$� - "*'�( )/�/$ѵ� �-$(*ѷ� $)�
" ) - Ѷ� ' � )0*1 � �5$*)$� � '' � +$��*' �  � +$��*'*Ҋ( �$ � $(+- . �
/ )�*)*��� .. - ��*''*��/ �$)�. "( )/$��$�( -��/*�Ҁ.*//$'$ҁѸ�$'��# �
�*(+*-/�Ѷ��)�'*"�( )/ ��'���.*�� '' � ($..$*)$��$�*��'$"�5$*)$�
�$�+$��*'��. -$ Ѷ�0)��+-*���$'$/ø�/-*++*� ' 1�/���$�)*)�-�""$0)" -
- �0)��.��'��($)$(�� Ȃ$�$ )/ �$)�/ -($)$��$�'$,0$�$/ø�� 'ޕ�*//�)/ ѵ�
� �*)�*ѷ� -$.+ //*��� ($..$*)$��5$*)�-$ �� '' �"-�)�$� $(+- . ��$�
�)�'*"��- ��$/$1$/ø� �.*'$�$/ø�+�/-$(*)$�' Ѷ�,0 '' �� '' �+$��*' �*�
+$��*'*Ҋ( �$ �$(+- . �� 1*)*�.�*)/�- �$'�(�""$*-�-$.�#$*��� .. �
�//-$�0$/*� ��$� +*/ )5$�'$� $)1 ./$/*-$� �# � Ĝ� .+ ..*� �ޔ$/.$0"�/*� ���
0)��($)*- �/-�.+�- )5��) '' �!*-( ��$�governanceѵ��'$�.1�)/�""$Ѷ 
.*Ȃ -/$���$�+$��*'$�*�+$��*'*Ҋ( �$� ($// )/$Ѷ�#�))*�+ -�$š�'ҁ Ȃ //*�
�$����- .� - �$��*./$�� ''ҁ*+ -�5$*) � ��$�� +-$( - �$�+- 55$�$)$5$�'$�
� '' �'*-*��5$*)$ѵ��*)�Ĝ�,0$)�$�.*-+- )� )/ ��# Ѷ��)�*-�+$Ƒ��# �
nel caso dei corporate bond, in Italia i potenziali emittenti piccoli 
o piccolo-medi abbiano trascurato o sotto-utilizzato il ricorso a 
��+$/�'$55�5$*)$��$�( -��/*ѵ


��/ .$�,0$�+-*+*./��Ĝ��# Ѷ�+ -�.0+ -�- �$�!�//*-$��$�.1�)/�""$*�
�$�,0�'$�.*)*�.*//*+*./ �.$��) '���.*��$�/ )/�/*���� ..*��$�( -��/$�
�$�� �$/*��$�( -��/*��# �$)�,0 ''$�� $���+$/�'$��5$*)�-$Ѷ�' �.0�� // �
imprese possano trovare conveniente o necessario il ricorso ad 
��� ..$�( �$�/$��)5$�#ĝ��$- //$ْٗѵ�

� '���.*��$� ($..$*)$�*��'$"�5$*)�-$ Ѷ�.$�/-�//���$��- �- �*�0/$-
'$55�- �+-  .$./ )/$� Ҁ1 $�*'$� .+ �$�'$ҁ� җ���ҘѶ� *")0)*�� $� ,0�'$� .$��
pronto a: 


� Ҍ�  Ȃ //0�- �  1 )/0�'$� ��,0$./$� � )/-�'$55�/$� �$� corporate 
bond emessi da diverse piccole o piccolo-medie imprese 
+ -�1*'0($��# Ѷ� . � .$)"*'�-( )/ �+- .$Ѷ�)*)�.!-0// - �� -*�

сц�Ҍ��*)�-$! -$( )/*��''���$"ѵ�р�җ�!-ѵ�.*+-�ҘѶ�.$�+0š� .. - �
+$Ƒ�+- �$.$ѵ��*)�-$! -$( )/*��'�( -��/*�� $�corpo-

rate bondѶ�'���*)1 )$ )5��-$"0�-���'��!�.�$���'/�� �
( �$��( )/- �'��) � ..$/ø�-$"0�-���'��!�.�$����..��
� '' �+$��*' � �+$��*'*Ҋ( �$ �$(+- . �$/�'$�) ѵ��*)�
-$! -$( )/*��'�( -��/*��5$*)�-$*Ѷ�( )/- �'��!�.�$��
��..��� '' �./ .. �$(+- . �/ )� ��� .. - � .�'0.�Ѷ�
'���*)1 )$ )5��-$"0�-���'��!�.�$���'/�� �'��) � ..$/ø�
-$"0�-���'��!�.�$��( �$�ѵ
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' �+*..$�$'$�  �*)*($ ��$� .��'��*..$��)*)�.*��$.! - �� -*� '��
.��'��($)$(�� Ȃ$�$ )/ Ѹ�


� Ҍ� 1�'0/�- � �$�.�0)*� � $� - '�/$1$� +*..$�$'$� ��,0$./$� $)� ��. �
�'' �$)!*-(�5$*)$�җhard e .*ƚҘ��$-���'ҁ�++�-/ ) )5��� $��$1 -.$�
 ($// )/$���.+ ��ޔ$# ��'�..$��$�-$.�#$*Ѷ�*..$���$-���'��-$.�#$*.$-
/ø�� '' �.$)"*' � ($..$*)$� �$)���. ��''��.��� )5��/ (+*-�' �
di ciascun corporate bond; 



�Ҍ�� Ȃ //0�- � Ȃ //$1$���,0$./$�� '' � ($..$*)$��*.Ļ�. ' 5$*)�-
te, dopo averle suddivise in varie tranche��$�-$.�#$*.$/ø� ��*+*�
��ޔ$- 1 -�1�/*��# �*")0)���$�,0 ./ �tranche�-�""$0)"��*�.0+ -
-$�'��.��'��($)$(�� Ȃ$�$ )/ � ��$.+*)"���$� 1 )/0�'$�"�-�)5$ ѵ�

Z�  1$� )/ � �# �,0�)/*� �++ )��� //*� -$�#$ � � 'ҁ�//$1�5$*) ��$� 0)�
( -��/*�� '' � ��-/*'�-$55�5$*)$ѵ�� '� +�-ѵ� с� .$� .*)*� "$ø�  .�($)�/ �
' �$)$5$�/$1 Ѷ��..0)/ ��'�-$"0�-�*�) ''ҁ�(�$/*�� ''�����ѵ��-��'�� (ޔ�
� '�спрф� �'��( /ø�� '�спрцѶ�'���*(($..$*) � 0-*+ ��#��$�*/$(ޔ ��
criteri per individuare e incentivare cartolarizzazioni semplici, tra-
.+�- )/$� �./�)��-�$55�/ ѵ��$�+*/- �� ��$.�0/ - ���'0)"*�. �$�-$�*//$�
- ,0$.$/$� �$� ��+$/�' Ѷ� �# � �*./$/0$.�*)*�"'$� $)� )/$1$� �$. ")�/$� �''*�
.�*+*Ѷ� .$�)*� 0)�� .+$)/�� �� "0�/�� + -� .1$'0++�- � $�( -��/$� � '' �
��-/*'�-$55�5$*)$�) '���.*�� $��- �$/$���)��-$�+-*�' (�/$�$ѵ��$�)*./-$�
1$�//Ѷ�Ĝ�/0$(ޔ��.0Ȃ$�$ )/ �.*//*'$) �- ��# �'ҁ��� ..*�$)�$- //*�� '' �
nostre piccole e piccolo-medie imprese al mercato dei corporate 
bond rientrerebbe a, pieno titolo, nel caso delle cartolarizzazioni 
. (+'$�$� � /-�.+�- )/$� $)�,0�)/*�+*-/ - �� ��''��./-0//0-�5$*) � �
�''��1 )�$/���$��.. /Ҍ���& ��� �0-$/4�. )5��.!*�$�- �$)��*(+' .. �
��/ ) ��$��*''�/ -�'$5 ��� �/���'$"�/$*)�җ���Ҙѵ�
�+- � � )/$�+0)/$�

� � 

� $(+*)"*)*Ѷ� $)!�//$Ѷ��# ��$�.��(ޔ�����(0)5$� $�+-*+-$���,0$./$�
di varie emissioni di corporate bond collocando sul mercato un 
�((*)/�- � �$� +-*+-$ � *��'$"�5$*)$� �$� 1�'*- � +�-$� �� ,0 ''*� � ''��
somma dei titoli ��,0$./�/$���'' �+$��*' � �+$��*'*Ҋ( �$ �$(+- . ѵ�

 �*��'$"�5$*)$Ѷ� ( .. ���"'$����Ѷ�#�))*��*( �.*//*./�)/ �$�1�-$�
.*//*$).$ ($�*-�$)�/$�җtrancheҘ�� $�corporate bond��*.Ļ�.*//*.�-$//$ѵ�
Z�+*..$�$' �.$)/ /$55�- �'ҁ0/$'$55*�� '�( -��/*�� '' ���-/*'�-$55�5$*-
ni da parte di emittenti italiani di corporate bond con dimensioni 
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+$��*' �*�+$��*'*Ҋ( �$ Ѷ�( �$�)/ �'��. "0 )/ ��$"0-��сْ٘ѵ
� '���.*��$� ($..$*)$��5$*)�-$ Ѷ�'ҁ��� ..*�$)�$- //*��$�( -��/$�

���+�-/ �� '' �+$��*' � �+$��*'*Ҋ( �$ �$(+- . �$/�'$�) �.$�!*)���
.0''ҁ0/$'$55*��$�$)/ -( �$��(ޔ�$-)5$�-$�җ!*)�$�Ҁ�#$0.$ҁ�*�Ҁ�+ -/$ҁҘ��# �
.$�)*�$)�"-��*��$ѷ�


�Ҍ�� )/-�'$55�- �$�+*..$�$'$���,0$./$��$�1�-$ � ($..$*)$��5$*)�-
-$ Ѷ�*")0)��� '' �,0�'$�)*)�.*��$.!��.*"'$ �($)$( �� Ȃ$�$ )/$�
$)�/ -($)$��$�'$,0$�$/ø��� 'ޕ�*//�)/ � �)*)�Ĝ�,0$)�$��*''*���$' �
( �$�)/ �!*-( ��$�+0�'$��*ƙ -$)";


�Ҍ�*-�$)�- �$�- '�/$1$�+*/ )5$�'$���,0$./$�$)���. ���0)��1�'0/�-
5$*) �$)!*-(�/��җ$)!*-(�5$*) �hard e .*ƚҘ��$-���'��-$.�#$*.$/ø�
� $�.$)"*'$� ($// )/$�� '' �)0*1 ��5$*)$Ѹ



� Ҍ� +-*� � - � �"'$� ��,0$./$�  Ȃ //$1$� ( �$�)/ � �*)/-�//�5$*-
)$��$'�/ -�'$� җprivate placementҘѶ��*+*���ޔ$- 1 -�1�/*��# � '��
.*((��� '' ��5$*)$�$)��$�.�0)��� '' ��'�..$��$��)�'*"��-$.�#$*-
.$/ø��*.Ļ�!*-(�/ �.$��$)�"-��*��$�.*��$.!�- �- ,0$.$/$�($)$($��$�
'$,0$�$/ø� ��$��*)/-$�0$- ��''���*(+*.$5$*) ��$�0)�+*-/�!*"'$*�
 Ȃ$�$ )/ ْٙѵ


)��'/ -)�/$1�Ѷ�"'$� $)/ -( �$��(ޔ�$-)5$�-$�+*..*)*��)�# ��*)� )-
/-�-.$�.0"'$���,0$./$��$��5$*)$��$�0)�.$)"*'*� ($// )/ ��*)�'ҁ*�$ //$-
1*��$�!�-'*��- .� - � �+*-/�-'*��''��,0*/�5$*) ��$�( -��/*ѵ�

�")0)*�� "'$�$)/ -( �$��(ޔ� 1 ��$-)5$�- �$�+-*+-$���,0$./$��$�
)0*1 �,0*/ �+-*+-$ /�-$ �� '' �+$��*' �*�+$��*'*Ҋ( �$ �$(+- . �
"-�5$ ��''ҁ0/$'$55*��$�+-  .$./ )/$�-$.*-. �*++0- �"-�5$  al colloca-
( )/*��$�)0*1 �,0*/ ��$���+$/�' �*��$�)0*1 �*��'$"�5$*)$ѵ�
�+*/ )-
5$��(ޔ�$')5$�/*-$�.*)*��*./$/0$/$���$�+-  .$./ )/$�*���$�)0*1$�.*//*-
.�-$//$�� '�!*)�*�Ҁ�#$0.*ҁ�*�Ҁ�+ -/*ҁ�" ./$/*�����$�.�0)�$)/ -( �$�-

сч�Ҍ�� '�.0�� ..$1*�+�-ѵ�ц�.$� .�($)��'ҁ*+ -�5$*) ��$�Elite 

Basket Bond��# Ѷ��1 )�*�"$ø�- �'$55�/*�0)��)�'*"*�
+-*� ..*�.0'�( -��/*Ѷ�*Ȃ- �0)�-$.�*)/-*�.+ -$( )/�' �
+- 5$*.*ѵ

сш�Ҍ�
 ��*)/-�//�5$*)$��$'�/ -�'$�+*..*)*� .. - �- . �+$Ƒ�
 Ȃ$�$ )/$���''ҁ0/$'$55*��$�+$�//�!*-( ��$ private place-

ment�*-"�)$55�/ ����.*"" //$�.+ �$�'$55�/$ѵ� 
�'�-$"0�-�*Ѷ�.$��$.+*) �"$ø��$�0)��+$�//�!*-(��'�)�$�/��
����'$/ � ��$��'/- �$)$5$�/$1 ��$�$)/ -( �$��(ޔ�$-)5$�-$�
�$�( -��/*ѵ
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-$*ѵ��$�)*-(�Ѷ�.$�/-�//���$�$)1 ./$/*-$�+-*! ..$*)�'$�*�$./$/05$*)�'$ѵ�
'�
1$)�*'*�,0�)/$/�/$1*��$��$�.�0)�!*)�*�ĜѶ�*11$�( )/ Ѷ��# �'��.*(-
(��!-��' �-$.*-. �+-  .$./ )/$�)*)�0/$'$55�/ � �"'$�$)��..$�� $�)0*1$�
�*''*��( )/$�.$���$�1�'*- ��'( )*�+�-$��'�1�'*- �� ''ҁ$).$ ( �� '' �
�5$*)$�  Ȃ //$1�( )/ � ��,0$./�/ � ��� 1�-$ � +$��*' � *� +$��*'*Ҋ( -
�$ �$(+- . ѵ�
'�1$)�*'*��$�!0)5$*)�( )/*��$��$�.�0)�!*)�*�Ĝ��# �$�
�-$/ -$��$�.0��$1$.$*) �� '' ��5$*)$���,0$./�/ �+ -��'�..$��$�-$.�#$*�
�*). )/�)*��$��*(+*-- �+*-/�!*"'$��# �.*)*� Ȃ$�$ )/$� ��* - )/$�
��'*" -�*/$(ޔ � -+�'$�(*( )/*�� '�!*)�*�./ ..*ِٓѵ���'$��-$/ -$�� -
1*)*Ѷ�$)*'/- Ѷ�.*��$.!�- ��� "0�/$�'$1 ''$��$�/-�.+�- )5��+ -�!�- �.Ļ�
�# � $�)0*1$�+*/ )5$�'$�.*//*.�-$//*-$�.$�)*� $)�"-��*��$�*+/�- �+ -�
"'$�$)1 ./$( )/$�+$Ƒ��* - )/$��*)�$�'*-*�.+ ��.$-�$��$'ޔ*-+�$�ޔ$#$*ѵ

Z�+*..$�$' �.$)/ /$55�- �'ҁ��� ..*�$)�$- //*��'�( -��/*�� $���+$-
tali da parte di emittenti italiani di azioni con dimensioni piccole o 
+$��*'*Ҋ( �$ Ѷ�( �$�)/ �'��. "0 )/ ��$"0-��тѵ�

тп�Ҍ��*( �.$�.+ ��ޔ$# -ø�) '�.0�� ..$1*�+�-�"-�!*Ѷ�$'�
- "*'�( )/*�� '�!*)�*�� 1 �+- 1 � - ��# Ѷ��)�# �$)�
!0)5$*) �� "'$� .$/$�� $�1�-$�$)1 ./$( )/$� Ȃ //0�/$Ѷ�
$�.*//*.�-$//*-$�. "0��*-+� /$(ޔ ��*( �0- �� �$.$*Ҋ
)�'$� �+*..�)*� 1 )/0�'( )/ � . -�$/�- ��'�0.*' �
�$�'$,0$��5$*) �*��$�0.�$/��+-$(��� ''��.��� )5��� '�
!*)�*�./ ..*ѵ
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۱��$"0-��с�Ҍ��($..$*)$�*��'$"�5$*)�-$ ��$�+$��*'��*�+$��*-
lo–media serie
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۱��$"0-��т�Ҍ��($..$*)$��5$*)�-$ ��$�+$��*'��*�+$��*'*Ҍ( �$��
serie
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7. Accesso indiretto ai mercati: i problemi aperti.


ҁ��� ..*� $)�$- //*� � '' � +$��*' �  � +$��*'*Ҋ( �$ � $(+- . � $/�'$�-
ne ai mercati dei corporate bond o delle azioni non rappresenta 
0)ҁ�..*'0/��)*1$/ø� �)*)�� 1 �+�-/$- �ab ovoѵ
� -�,0�)/*�-$"0�-���$'�( -��/*�*��'$"�5$*)�-$*Ѷ�.$�Ĝ�"$ø�- �'$55�/��
'ҁ*+ -�5$*) �ELITE Basket Bond җ�$� (�- �спрцҘ��# �#��. "0$/*�
'��!�'.�-$"��� '�+-*� ..*�.*+-��� .�-$//*ѵ��0 ./��*+ -�5$*) Ѷ�+-*-
(*..����''��+$�//�!*-(���

��� ���''����)����$)$)/Ѷ�#�� �*$)1*'-
/*� Ҍ� �*( � $)1 ./$/*-$��$� -$! -$( )/*�Ҍ� '����)����0-*+ ���$� 
)1 -
./$( )/*� �'ҁ$/�'$�)����..��� +*.$/$� ��- ./$/$� �.$�Ĝ��*)�- /$55�/��
) ''ҁ ($..$*) ��$�0)� /$/*'*� җ���Ҙ����+�-/ ��$�0)*������- �/*�ad 
hoc. 
*�����#���10/*��*( �.*//*./�)/ �0)�$).$ ( ��$�*��'$"�5$*)$Ѷ�
�# �.*)*�./�/ � ( .. ����0)�"-0++*��$� $(+- . ��++�-/ ) )/$���
�

��� ��# �.*)*�./�/ �� �0/ ��''*�./ ..*����ѵ��'�(*( )/*�� '' �
/-�).�5$*)$Ѷ�' �$(+- . �*-$"$)�)/$�#�))*��//$1�/*�0)���'�0.*'���$�
"�-�)5$��.*//*�!*-(���$��*''�/ -�' �'$,0$�*ѵ�

� -�,0�)/*�-$"0�-���$)1 � �$�( -��/$��5$*)�-$Ѷ�'��- � )/ �-��-
�*'/��� '' ������җ+*�*�( )*��$�у�($'$�-�$��$� 0-*Ѷ��$��0$��$-��� $'�
цпڿ�)*)��)�*-��0/$'$55�/*Ҙ�*Ȃ- �0)��+-$(�� �$� �' ���. �+ -�#ĝ�
�$�.�0)*���$�/�'$�!*)�$�$)/ -( �$�'ҁ�''*��5$*) ��$� ($..$*)$��5$*)�-
rie iniziali di un unico o di un ristretto numero di piccole e picco-
'*Ҋ( �$ �$(+- . �$/�'$�) �+ -����*(+�")�-' �) ''���- .�$/�� �) '-
'��.0�� ..$1��,0*/�5$*) ��$�( -��/*�җ
��Ҙّٓѵ� ��$�)*/$��# Ѷ����$Ȃ -
- )5��� $�/-��$5$*)�'$�!*)�$��$�private equity��# �#�))*�'ҁ*�$ //$1*�
+- ($) )/ ��$�-$./-0//0-�- �$(+- . �$)��$Ȃ$�*'/ø�*��*)�+-*�' ($��$�
.0�� ..$*) �+ -�+*$�� � -' ��$�($"'$*-$���,0$- )/$��$�( -��/*�) ''��
'*-*� $)/ - 55��*� Ҁ��+ 55$ҁѶ�(*'/ ������($-�)*��� !*)� -.$��*)�+$�-
�*' � �+$��*'*Ҋ( �$ �$(+- . �+-$(��*��'�(*( )/*�� ''ҁ
��ѵ��.. �
*Ȃ-*)*Ѷ�,0$)�$Ѷ�+$Ƒ�.*'$� �+-*.+ //$1 ��$��*)/$)0$/ø��5$ )��' � �
" ./$*)�' ��$�1 ��#$�+-*+-$ /�-$�� '' �$(+- . �target� �0)ҁ*//$����$�
+$Ƒ�'0)"*�/ -($) ��$�+-*+-$�+*/ )5$�'$�.*//*.�-$//*-$ѵ

�'$�  . (+$� !�//$� +*)"*)*� $)� '0� � �# � 'ҁ��� ..*� $)�$- //*� �$�
( -���(ޔ�$/)5$�-$����+�-/ �� '' �+$��*' � �+$��*'*Ҋ( �$ �$(+- . �

тр�Ҍ��$�Ĝ�"$ø���� ))�/*��'' ������) '�+- � � )/ �+�-�"-�!*�тѵ
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$/�'$�) � Ĝ� 0)ҁ*+5$*) � �*)�- /��  � )*)� 0)��( -�� �./-�5$*) ѵ� �0/-
/�1$�Ѷ� ..$�.*//*'$) �)*��# Ѷ�,0�' ��# �.$��'��.+ ��ޔ$��!*-(��� '-
'*�����Ҍ�) '���.*�� '' � ($..$*)$�*��'$"�5$*)�-$ �Ҍ� �*++0- �� '�
!*)�*� Ҁ�#$0.*ҁ�*� Ҁ�+ -/*ҁ�Ҍ�) '���.*�� '' � ($..$*)$��5$*)�-$ Ѷ�.$�
/-�//���$�*+5$*)$�$)�"-��*��$�-$.*'1 - �.*'*�$'�+-$(*�� $��0 �+-*�' -
($��# Ѷ�. �*)�*�'ҁ�)�'$.$�*Ȃ -/��) '�+�-�"-�!*�хѶ�+ )�'$55�)*�'ҁ��-
� ..*�� '' �+$��*' � �+$��*'*Ҋ( �$ �$(+- . ��$�( -���(ޔ�$/)5$�-$�
$/�'$�)$ѷ� $'� -�""$0)"$( )/*�� ''�� .��'��($)$(��  Ȃ$�$ )/ � *� � ''��
.*"'$��($)$(���$� '$,0$�$/ø�(��)*)�$'�.0+ -�( )/*�� ''��(�""$*-
- �-$.�#$*.$/ø�+ -� +$/����"'$�$)1 ./$/*-$�-$.+ //*��"'$� ($// )/$��$�
($)*-$��$( ).$*)$ѵ�

�$��*).$� -$���++-$(��$'���.*�� $�corporate bondѵ��$�Ĝ�-$+ /0/*�
�# ѷ�"'$������ "'$�����#�))*Ѷ��*( �.*//*./�)/ Ѷ�$).$ ($��$�*��'$-
"�5$*)$� ( .. ����1�-$ �+$��*' � �+$��*'*Ҋ( �$ �$(+- . Ѹ��)�# �
se suddivise in diverse trancheѶ�,0 ./ �*��'$"�5$*)$����0.�)*�+ -�
�(�0 (*$5$(ޔ �� -$.�#$*.$/ø�+$Ƒ� ' 1�/�� -$.+ //*���,0 ''���//-$�0$-
/���'' � ($..$*)$�*��'$"�5$*)�-$ ��$�$(+- . ��$�"-�)�$��$( ).$*)$�
�*)�.*'$�$/ø�+�/-$(*)$�' � �- ��$/0�' ��)�'*"����,0 ''��� '' �+$�-
�*' � �+$��*'*Ҋ( �$ �$(+- . �$)� .�( ѵ�� �� -$1���# �$�+*/ )5$�'$�
��,0$- )/$��$����Ѷ�' "�/$�����/$�$).$ ($��$�+$��*' �*�+$��*'*Ҍ( �$ �
$(+- . � *-$"$)�)/$Ѷ� )*)� .�-�))*� �$.+*./$� ��  ,0$+�-�-) � $� -$.�#$�
��,0 ''$�� $�corporate bond  ( ..$�����)�'*"# �"-�)�$� $(+- . ѵ�
��' � -$.0'/�/*� +0šѶ� + -šѶ�  .. - � �// )0�/*� ��''ҁ$)/ -1 )/*� �$� �'-
( )*� /- � !�//*-$ѷ� '�� 1�'0/�5$*) �+*.$/$1�� �# � $'�( -��/*� / )� ���
-$. -1�- ��"'$� ���Ѹ� '�� ��+��$/øѶ�+-*+-$���"'$� ���Ѷ��$��$.�-$($)�- �
.0'�( -��/*�$�+*/ )5$�'$���,0$- )/$�� $�+-*+-$����Ѹ�'ҁ$)/-*�05$*) �
�$��*-- 5$*)$�+0��'$�# ѵ


 ���-�// -$./$�# �standard �$�0)*�����.*)*� ' � . "0 )/$ѷ�  .-
. - ��- �/*����0)��*�+$Ƒ�$(+- . �*-$"$)�)/$Ѷ��$.+*-- ��$�0)��(*-
� ./����+$/�'$55�5$*) Ѷ�. "0$- �- "*' �+- � / -($)�/ �+ -�'��- �-
'$55�5$*) ��$�0)*�.+ ��ޔ$*�.�*+*ѵ�
 �- "*' � .. )5$�'$�� ''*�����
-$"0�-��)*�' �(*��'$/ø�+ -�- + -$- �'��'$,0$�$/ø�) � ..�-$���''ҁ��-
,0$./*��$��$1 -. ��//$1$/øޔ�)�)5$�-$ � Ѷ� �*( ���� ))�/*Ѷ� $� �-$/ -$�
+ -�*-�$)�- �,0 ./ ��//$1$/ø�$)�tranche��$��$Ȃ - )/ �-$.�#$*.$/øѷ����
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,0 '' �seniorѶ�+$Ƒ�.$�0- Ѷ���,0 '' �juniorѶ�+$Ƒ�-$.�#$*. Ѷ�+�..�)�*�
attraverso le mezzanine� �� -$.�#$*� $)/ -( �$*ѵ� ��'$� - "*' � -$"0�--
��)*Ѷ�$)*'/- Ѷ�$��-$/ -$��$��''*��5$*) �� '' �.$)"*' �tranche presso 
' �1�-$ �/$+*'*"$ ��$�$)1 ./$/*-$�$./$/05$*)�'$� �+-*! ..$*)�'$ѷ�'*�����
($-����(�..$($55�- �'ҁ Ȃ$�$ )5���''*��/$1��) '��*''*��( )/*�� '-
le trancheѵ�� �� -$1�)*�$��0 ���-�// -$�.*+-���//-$�0$/$��"'$����ѵ�
'�
+-$)�$+$*� �$� �ޔ$.- $1��5$*) �  � '*� .!-0//�( )/*� � '' �  �*)*($ �
�$� .��'��ޔ$/.$0"��)*� 'ҁ�//-$�05$*) ����$�.�0)������$�0)� rating di 
( -��/*�+$Ƒ� ' 1�/*�-$.+ //*���,0 ''*�( �$*�+*)� -�/*�� '' ��*--
-$.+*)� )/$�+$��*' � �+$��*'*Ҋ( �$ �$(+- . �*-$"$)�)/$ѵ�
���-ޔ�$.$-
)�)5$�-$��$)/ -)�5$*)�' �� '�сппцҊҁпш�#��(*./-�/*�,0�)/*�+*..�-
)*� .. - �!0*-1$�)/$�' �1�'0/�5$*)$�� '' ��" )5$ ��$�rating rispetto 
�''���*-- '�5$*) �� $�-$.�#$ْٓѸ�- ./��$'�!�//*��# ��0*)��+�-/ �� ''��
- "*'�( )/�5$*) � �� ''��1$"$'�)5��) $�( -���(ޔ�$/)5$�-$�.$�!*)���
�)�*-��.0�,0 '' �1�'0/�5$*)$ѵ�
)*'/- Ѷ�"'$�����"*�*)*��$�0)��$)!*--
(�5$*) � ��$�0)�+*/ - ��$�( -��/*Ѷ��# �.*)*�(*'/*�(�""$*-$��$�
,0 ''$����$.+*.$5$*) �� '' �.$)"*' �+$��*' � �+$��*'*Ҋ( �$ �$(+- -
. �$/�'$�) Ѹ�+ -/�)/*Ѷ�"'$�����.*)*�$)�"-��*��$� Ȃ //0�- �0)��+$Ƒ�
 Ȃ$��� ��$.�-$($)�5$*) �� $�+*/ )5$�'$���,0$- )/$�� $�/$/*'$� ( ..$Ѷ�
. ' 5$*)�)�*�,0 ''$��*)�0)��+ -� 5$*) �+$Ƒ�+*.$/$1��� ''��( �$��
-$.+ //*��'�-$.�#$*�$�$*.$)�-�/$�*�' "�/*��'' �+$��*' ��$( ).$*)$ѵ�

�*+-��.$�Ĝ�+*$� )0)�$�/*�0)�/ -5*�+*..$�$' �!�//*- ��$�($/$"�-
5$*) �� "'$�.1�)/�""$Ѷ��$��0$�.*Ȃ-*)*�' �+$��*' � �+$��*'*Ҋ( �$ �
$(+- . �$/�'$�) ��)�# �) '���.*��$�0)���� ..*�$)�$- //*��'�( -��-
/*�� '' �*��'$"�5$*)$ѷ�'ҁ$)/-*�05$*) ��$��*-- 5$*)$�+0��'$�# ѵ�� �$'�
"*1 -)*�$/�'$�)*��--$1�.. ����$(*./-�- ��# �,0 ./$�.1�)/�""$�.*)*�
�$./*-.$1$�-$.+ //*��''���*)�*-- )5�Ѷ�$��-�//�/$� 0-*+ $�- )� - �� -
-*�' "$//$($�"'$���,0$./$�+0��'$�$��$�0)��+�-/ �� '' �tranche���(�"-
"$*-� -$.�#$*�*� ' �"�-�)5$ �+0��'$�# ��$�+*-/�!*"'$*� .0'' � tranche 
+$Ƒ�-$.�#$*. �) ''��($.0-��$)��0$��*-- ""�)*�'���$./*-.$*) ѵ

тс�Ҍ��!-ѵ��+ -� . (+$*ѷ��ѵ�� ..*-$Ѷ��# �͗)�)�$�'��-$.$.ǻ�
Understanding it to overcome itѶ��..*" ./$*)$Ѷ��$'�)Ѷ�
сппшѶ��#ѵ�рѵ
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ҁ*+ -�- ��$�/�'$�!�//*-$��*). )/ ��$�/-�-- ��'( )*�/- �$(+'$��5$*)$ѷ�

�Ҍ���+�-$/ø��$��'/- ��$-�*./�)5 Ѷ�+ -�' �+$��*' � �+$��*'*Ҋ( �$ �
$(+- . � $/�'$�) � 'ҁ��� ..*� $)�$- //*��$�( -��/$�� '' �*��'$"�-
5$*)$� Ĝ� 0)�� .*'05$*) � �*($)�)/ � ) $� �*)!-*)/$� � ''ҁ��� ..*�
diretto;


�Ҍ�"'$�����/ )�*)*Ѷ�+ -�$šѶ���.1*'" - �0)�$(+*-/�)/ �-0*'*�
di supplenza rispetto ai deboli investitori istituzionali italiani,  
$)�,0�)/*�-$Ҋ�''*��)*�'��-$��# 55��(ޔ�)5$�-$��� '�+� . ���.*-
./ ")*�� '' ��//$1$/ø�+-*�0//$1 Ѹ



� Ҍ� /0//�1$�Ѷ�,0 ./$�($"'$*-�( )/$�) ''ҁ Ȃ$�$ )5���// )0�)*�
ma raramente arrivano ad annullare le distorsioni derivanti 
��'�(�""$*-�-$.�#$*��# �"'$� $)1 ./$/*-$� / )�*)*�����//-$�0$- �
Ҍ�ceteris paribus Ҍ��'' �($)*-$��$( ).$*)$�/�)/*����.*'' �$/�- �
interventi pubblici di policyѵ��


ҁ$(+'$��5$*) � 


� 1�' Ѷ� �� (�""$*-� -�"$*) Ѷ� ) ''ҁ�'/-*�  � +$Ƒ� �*(-
+' ..*���.*���� .�($)�- ѷ�,0 ''*�� ''ҁ��� ..*�$)�$- //*��$�( -��/$�
�5$*)�-$ѵ��'$�$)1 ./$/*-$�+-*! ..$*)�'$� �$./$/05$*)�'$Ѷ��# �(*./-�)*�
$)/ - .. �+ -���,0$./�- �' �1�-$ �/$+*'*"$ ��$�/$/*'$� ( ..$���$�!*)-
�$� �# � .*//*.�-$1*)*� ' �)0*1 �,0*/ �+-*+-$ /�-$ �� '' �+$��*' � �
+$��*'*Ҋ( �$ � $(+- . �*-$"$)�)/$Ѷ� )*)�+�$*)*��1 - ��'�0)���*)-
1 )$ )5�����*--$.+*)� - �+- 55$��''$) �/$���,0 ''$��$�( -��/*�� '' �
�5$*)$� �� '' �*��'$"�5$*)$� ( .. ����+$Ƒ�"-�)�$�$(+- . �,0*/�/ �
�*)�.*'$�$/ø�+�/-$(*)$�' � �- ��$/0�' ��)�'*"����,0 ''��� "'$� ($/-
/ )/$��$�+$Ƒ�+$��*'���$( ).$*) ѵ�
�/$/*'$Ѷ� ( ..$����/�'$�!*)�$Ѷ�.*)*�
$)!�//$���-�// -$55�/$�����0 � ' ( )/$�+-*�' (�/$�$ѷ� '��+$Ƒ� ' 1�/��
-$.�#$*.$/ø�� $�'*-*�.*//*./�)/$� �$�1$)�*'$��$�'$,0$��5$*) �*��$�0.�$/��
��$�!*)�$�./ ..$ѵ��)�# �+ -�' � ($..$*)$��5$*)�-$ �'ҁ��� ..*�$)�$- /-
/*�җ�)5$�#ĝ��$- //*Ҙ��$�( -���(ޔ�$/)5$�-$�. (�-�Ѷ��*.ĻѶ�-$.*'1 - �$'�
+-*�' (��� ''��.*"'$��($)$(���$�'$,0$�$/ø�� '' � ($..$*)$�*-$"$)�-
rie delle piccole e piccolo-medie imprese italiane ma non i proble-
($�' "�/$�.$���$�1$)�*'$��$�'$,0$��5$*) �*��$�0.�$/����'�!*)�*�.$���''��
(�""$*- �-$.�#$*.$/ø�+ -� +$/��-$.+ //*��'' �($)*-$��$( ).$*)$ѵ�

�*( �) '���.*�� $�corporate bondѶ�$'�+-*11$.*-$*�-$.0'/�/*�-�"-
"$0)/*�+0š�+ -š� .. - �($/$"�/*�"-�5$ ��''ҁ$)/ -1 )/*��$��'( )*�
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/- �!�//*-$ѷ�'����+��$/øѶ�/$+$����$��$�.�0)�!*)�*Ѷ��$��$.�-$($)�- �.0'�
( -��/*�$�+*/ )5$�'$���,0$- )/$�� $�.0*$�)0*1$�/$/*'$Ѹ�'��- ��5$*) �
�$�0)�/-�.+�- )/ �- "*'�( )/*Ѷ���*-+� '�$..ޔ� # �0- �� �$.$*)�'$�
 �' �(*��'$/ø��$�'$,0$��5$*) �*��$�Ҁ0.�$/�ҁ�+-*+-$ ��'�!*)�*�./ ..*Ѹ�
'ҁ$)/-*�05$*) ��$��*-- 5$*)$�+0��'$�# ѵ

�)�'*"�( )/ ��"'$�����) '���.*�� ''ҁ��� ..*�$)�$- //*��'�( --
��/*�� '�� �$/*Ѷ�$�" ./*-$�� $��$1 -.$�!*)�$�Ҁ�#$0.$ҁ�*�Ҁ�+ -/$ҁ�җ$)�'0. �
' �����Ҙ�.*)*�+$Ƒ� Ȃ$�$ )/$�-$.+ //*��'' �+$��*' �*��'' �+$��*'*Ҋ( -
�$ �$(+- . �$/�'$�) �) '��$.�-$($)�- �$�+*/ )5$�'$����(ޔ�$/( -0$,'$Ѷ�
. ' 5$*)�)�*� ,0 ''$� �# � #�))*� 0)�� + -� 5$*) �( )*� ) "�/$1��
� ''��( �$��-$"0�-�*��'�-$.�#$*� $�$*.$)�-�/$�*� ' "�/*��'' �+$��*' �
�$( ).$*)$ѵ�� ./��$'�!�//*��# �$�!*)�$���,0$.$.�*)*�,0*/ �+-*+-$ -
/�-$ � � '' � +$��*' �  � +$��*'*Ҋ( �$ � $(+- . � $/�'$�) �  ($// )/$ѵ�
�$� �*). "0 )5�Ѷ� .+ �$ �) '� ��.*��$� !*)�$� Ҁ�#$0.$ҁѶ� $� - '�/$1$� .*//*-
.�-$//*-$� Ȃ //0�)*�$)1 ./$( )/$�+*�*�'$,0$�$��# �1�))*�" ./$/$�$)�
.$)/*)$�� �*)�"'$� �'/-$� .*"" //$� �*$)1*'/$ѵ� Z� -�"$*) 1*' ��..0( - �
�# Ѷ�) ''ҁ 1 )/0�'$/ø��$�+$ )*�.0�� ..*�� '' ��//$1$/ø�� '' �$(+- . �
��,0$.$/ Ѷ�1$�.$��0)ҁ�'/���*)1 -" )5��!-��$�.*//*.�-$//*-$�� '�!*)�*�
1*'/����- �'$55�- �$�+-*" //$�$)$5$�'$�,0*/�)�*�' �$(+- . �./ .. ٓٓ; 
 �$)1 � ��# Ѷ�) ''ҁ 1 )/0�'$/ø�$)��0$�' ��//$1$/ø��$�/0// �' �$(+- . �
��,0$.$/ �.$��$(*./-$)*�!�''$( )/�-$�җ'*�.� )�-$*�+$Ƒ�) "�/$1*ҘѶ�1$�
.$��0)ҁ�(+$���*)�*-��)5��!-��$�.*//*.�-$//*-$�) '�'$,0$��- �$'�!*)�*�
+ -�)*)��$'�/�- �' �+ -�$/ �) '�/ (+*ѵ��'��$�!0*-$��$�,0 ./$�.� )�-$�
 ./- ($Ѷ�+ -� . (+$*� $)�0)*�.� )�-$*�(*� -�/�( )/ �) "�/$1*�
$)��0$�0)��+�-/ ��*).$./ )/ �� '' �$(+- . ���,0$.$/ �- �'$55��- )-
�$( )/$�+*.$/$1$�*�)0''$�(��(*'/*�$)! -$*-$���,0 ''$��// .$Ѷ��$1 )/��
+ -š�+$Ƒ�+-*���$' ��# �' �.� '/ �� $��$1 -.$�.*//*.�-$//*-$�� '�!*)�*�
�$1 -"�)*ѵ�Z�+ -�$š� .. )5$�' ��$.+*-- ��$�- "*'�( )/$���*($..ޔ� #
�*)��#$�- 55�� �/-�.+�- )5��' �+-*� �0- �� �$.$*)�'$� ��# �/0/ '$-
)*�$��$-$//$�� '' �($)*-�)5 ���'$,0$��- �' �+-*+-$ �,0*/ Ѷޔ�)*��''ҁ0-

тт�Ҍ��)�# �. �0)*�� $�.*//*.�-$//*-$��1 .. �'ҁ .$" )5���$�
'$,0$��- �'��+-*+-$��,0*/��)*)*./�)/ �'*�.� )�-$*�
!�1*- 1*' Ѷ�.�- �� �- �'$./$�*��..0( - �'���$.+*)$Ҋ
�$'$/ø��$��'/-$�.*//*.�-$//*-$���-$' 1�-'�ѵ�� -��$-$( - �$'�
+-*�' (�Ѷ�.�- �� �,0$)�$�.0Ȃ$�$ )/ �+- 1 � - ��$-$//$�
�$�+- '�5$*) � ��$�"-��$( )/*����+�-/ �� $�1 ��#$�
.*//*.�-$//*-$ѵ��
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.�$/����'�!*)�*Ѷ�.*//*�$'�1$)�*'*��# �/�'$�.� '/ �)*)�$(+ �$.��)*�'��
- �'$55�5$*) �� '' �� '$� - ��..0)/ ���''��(�""$*-�)5�ѵ

�0-� / )� )�*���($/$"�- �"'$� .1�)/�""$��$��0$� .*Ȃ-*)*� ' �+$�-
�*' � �+$��*'*Ҋ( �$ �$(+- . �$/�'$�) �-$.+ //*��'' �"-�)�$��)�# �
) $���.$��$���� ..*�$)�$- //*��'�( -��/*�� '' ��5$*)$Ѷ�$��0 �!�//*-$�
 .�($)�/$�җ.+ �$ �$'�. �*)�*Ҙ�+- . )/�)*�-$' 1�)/$�+-*�' ($��$�go-
vernanceѵ�
'�'*-*�$(+�//*�.�- �� Ѷ�+ -�$šѶ�-�Ȃ*-5�/*�. �!*.. �+*.-
.$�$' � $)/-*�0-- ��*-- 5$*)$�+0��'$�# ѵ��*( �.$� Ĝ�"$ø�)*/�/*�) '�
��.*��$� ($..$*)$�*��'$"�5$*)�-$ ��*)���� ..*�$)�$- //*��$�( -��/$�
�(ޔ)5$�-$Ѷ� $'��*1 -)*� $/�'$�)*��*1- �� ��$(*./-�- ��# �"'$� .1�)-
/�""$� �*(0),0 � ���0.�/$� ��"'$�  ($// )/$� �$� ($)*-$� �$( ).$*)$�
.*)*��$./*-.$1$� -$.+ //*��''���*)�*-- )5�ѵ� 
)�,0 '� ��.*Ѷ� $��-�//�/$�
 0-*+ $�- )� - �� -*�' "$//$($�"'$���,0$./$�+0��'$�$�*�' �"�-�)5$ �
+0��'$�# � -$.+ //*� �'' �,0*/ �+$Ƒ� -$.�#$*. �� $� /$/*'$�  ( ..$� ��'�
!*)�*Ѷ�) ''��($.0-��) � ..�-$�����*-- "" - �'���$./*-.$*) ѵ

�$�Ĝ��*.Ļ�/ )/�/$��$��*)�'0� - ��# Ѷ���+�-$/ø��$��'/- ��$-�*./�)5 Ѷ�
+ -�' �+$��*' � �+$��*'*Ҋ( �$ �$(+- . �$/�'$�) �'ҁ��� ..*�$)�$- //*�
�$�( -��/$��5$*)�-$� .$��0)��.*'05$*) ��*(0),0 ��*($)�)/ �) $�
�*)!-*)/$�� ''ҁ��� ..*��$- //*ѵ��0 ./���*)�'0.$*) �)*)�/$ ) �+ -š�
�*)/*��$� 0)ҁ0'/ -$*- � �*(+'$��5$*) � �# � 1�' � .*'*�+ -� 'ҁ��� ..*�
$)�$- //*��'�( -��/*��5$*)�-$*ѷ�$'�-�++*-/*�!-��*")$� ($// )/ �*-$-
"$)�-$*� �*")$�!*)�*�)*)��11$ ) �$)�( -��/$�- "*'�( )/�/$�җ,0�'$�
,0 ''*� � '' � ��-/*'�-$55�5$*)$Ҙ�(�� .$� ��.�� .0� �*)/-�//�5$*)$� �$'�-
/ -�'$ѵ� 
� / -($)$��$�.��(�$*��$� /�'$��*)/-�//�5$*)$�)*)�.*)*�� / --
($)��$'$����( ���)$.($��$�( -��/*�(��.*)*�!-0//*��$�-�++*-/$��$�
!*-5�Ѷ��*.$��#ĝ�)*)�+0š� .. - � .�'0.*�a priori �# � $�" ./*-$�� $�
!*)�$�.$��++-*+-$)*��$�/0//$�$�1�)/�""$�' "�/$��''ҁ$)/ -( �$�5$*) ٓٔѵ�
�)�# �$)�,0 '���.*�'$($/ Ѷ�'ҁ��� ..*�$)�$- //*�)*)�.�- �� ��*(0)-
,0 � + ""$*- � җ� ).Ļ� $)�$Ȃ - )/ Ҙ� -$.+ //*� �� ,0 ''*� �$- //*� + -�
�$�.�0)��� '' �+$��*' �*�� '' �+$��*'*Ҋ( �$ � $(+- . �*-$"$)�)/$ѵ�

ту�Ҍ��'�-$"0�-�*Ѷ�.$�1 ���+ -� . (+$*ѷ��ѵ���*'/*)��)���ѵ�
� 2�/-$+*)/Ѷ�Contract TheoryѶ��
���- ..Ѷ���(�-$�" �
��ѵѶ�сппфѵ
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)*'/- Ѷ��''��'0� �� ''���$"ѵ�р�җ�!-ѵ�.*+-�Ѷ�+�-ѵ�уҘѶ� ..*��*). )/$- �-
� �0)���� ..*�+$Ƒ��(+$*��'�( -��/*��5$*)�-$*����+�-/ ��$�,0 ./��
/$+*'*"$���$�$(+- . Ѹ�$'��# �/ )� ���+-*�0-- � Ȃ //$�+*.$/$1$�+ -�$'�
.$./ (�� �*)*($�*�$/�'$�)*�) '�.0*��*(+' ..*ѵ
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чѵ�
)/ -1 )/$�+0��'$�$� �$)��.ޔ�$1$/( �'$ѵ


���*)�'0.$*) ��++ )��-�""$0)/��Ĝ� .+-$($�$' ��)�# �) '�'$)-
"0�""$*�� ''��Ҁ/ *-$��� $�"$*�#$ҁѷ���+�-$/ø�� '' ��'/- ��$-�*./�)5 Ѷ�+ -�
' �+$��*' � �+$��*'*Ҋ( �$ � $(+- . � $/�'$�) � 'ҁ��� ..*� $)�$- //*��$�
( -���(ޔ�$/)5$�-$�Ĝ�0)��.*'05$*) ��*($)�)/ �-$.+ //*��''ҁ��� ..*�
�$- //*�)*)�.*'*�+ -�$'�� �$/*Ѷ�(��җ$)�!*-(��+$Ƒ�� �*' Ҙ��)�# �+ -�
$'���+$/�' ѵ�
��/-��05$*) �+-�/$����$�/�' ��*)�'0.$*) �)*)�ĜѶ�+ -šѶ�
�" 1*' �+ -�#ĝ�-$�#$ � �0)ҁ�-/$�*'�5$*) �� $�( -��/$� �� $�.0*$��/-
/*-$ѵ��$�Ĝ�.*+-��.*//*'$) �/*��# �' �$)$5$�/$1 � 0-*+  Ѷ�"$ø�$)/-�+- . �
) ''ҁ�(�$/*�� ''�����Ѷ� �Ҍ��)�*-�+$Ƒ�Ҍ�,0 '' �!0/0- �) � ..�-$ ��'�
�*(+' /�( )/*�� ''��./ ..������!*-)$-�))*�0)�$(+*-/�)/ �.*./ -
")*��''*�.1$'0++*��$�( -��/$� 0-*+ $�. (+'$�$� �/-�.+�- )/$�+ -�' �
��-/*'�-$55�5$*)$� ��$�!*)�$� 0-*+ $�Ҁ�+ -/$ҁ� �Ҁ�#$0.$ҁ�+ -�'��,0*/�-
5$*) ��$� $(+- . ��$�+$��*'*Ҋ( �$���$( ).$*) ѵ���- �� �/0//�1$��
�0.+$���$' ��# Ѷ��)�# �.0''��.�*-/���$�,0�)/*�"$ø�!�//*�����'/-$�./�/$�
( (�-$�җ+ -� . (+$*Ѷ�'���-�)�$�ҘѶ�'ҁ
/�'$���*(+' /�.. �,0 ./ �$)$-
5$�/$1 � 0-*+  ��*)�$)/ -1 )/$�+0��'$�$�)�5$*)�'$��# �.$�)*��*(+�-
/$�$'$��*)�' �)*-( �� ''�����.0"'$��$0/$��$�./�/*ѵ�


��)*./-���0��'$����(($)$./-�5$*) Ѷ�.+ �$ �) '' �.0 ��-/$�*-
'�5$*)$�- "$*)�'$Ѷ� �1�-$ �.*�$ /øޔ�)�)5$�-$ �.*//*�$'��*)/-*''*�+0�-
�'$�*�җin primisѶ�'����..��� +*.$/$� ��- ./$/$� �(*'/ �.0 ��*)/-*''�/ Ҙ�
+*..*)*��)�# �*+ -�- ��*( �$)/ -( �$��(ޔ�$-)5$�-$ѵ�
)*'/- Ѷ�0)��
+�-/ ��$� .. �#����� ..*��'' �-$.*-. �� ''��+-*"-�((�5$*) ����� �
���Ҋ������ ./$)��$'$��'' �+$��*' � �+$��*'*Ҋ( �$ �$(+- . �$/�'$�-
) ѵ���- �� �+ -�$š�+*..$�$' �$)/-�+- )� - �$)$5$�/$1 ��$�policy in 
"-��*��$��// )0�- �'ҁ$(+�//*�) "�/$1*��# �� -$1�����/- � ' ( )/$�
./-0//0-�'$�� "'$��//0�'$���(ޔ�$// ..)5$�-$�$/�'$�)$ѷ�җ�Ҙ�'��� �*' 55��
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)*)�"�-�)/$.� �'ҁ Ȃ$���$��� "'$� $)��.ޔ�$1$/( �'$���!�1*- �� '' �+$�-
�*' � �+$��*'*Ҋ( �$ �$(+- . �$/�'$�) ѵ�ZѶ�$)!�//$Ѷ�+*..$�$' ��# Ѷ�+0-�
�++- 55�)�*�"'$�.�# ($��$�$)� )/$1*��*)� ..$���0)����/��$(+- .��
*���0)���/*�$).$ ( ��$�$(+- . Ѷ�"'$�$)/ -( �$��(ޔ�$-)5$�-$�)*)���-
�- .��)*�'��'*-*��*--$.+*)� )/ �*Ȃ -/��(ޔ�$��)5$�( )/*�+ -�#ĝ�
�'*���/$����!�//*-$��(�$ )/�'$�җ+ -� .ѵѶ�'ҁ$) Ȃ$�$ )5��� ''��+0��'$���
�(($)$./-�5$*) ҘѶ������- )5 �$)/ -) ��'' �$(+- . �җ+ -� .ѵѶ�� �*-
lezze di governanceҘ�*���''ҁ$)�� "0�/ 55��� "'$� �(ޔ�$/( )0-/.)-
5$�-$��$.+*)$�$'$ѵ�� -��""$-�- �/�'$�1$)�*'$Ѷ�Ĝ�+*..$�$' ��--$��#$- �"'$�
.�# ($��$�$)��.ޔ�*$1/( �' ѵ�� "0 )�*�"'$� . (+$��++ )��!�//$Ѷ�.$�
+*..*)*� �$. ")�- � $)� )/$1$� �.ޔ�'$� + -� '�� '*��'$55�5$*) Ѷ� + -� 'ҁ$-
./$/05$*) � *� $'� -�Ȃ*-5�( )/*� �$� !0)5$*)$� �(ޔ)5$�-$ � җ�#$ !� ͗)�)-
�$�'�*ƙ$� -Ҙ�*��$�,0 '' ��$��*)/-*''*�җrisk managerҘ�$)/ -) Ѷ�+ -�'��
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-$�''*��5$*) ��$�/$/*'$��$�� �$/*�(�'�0/$'$55�/$� җ�
�Ҙ�*�+*�*�'$,0$�$�
җ($)$Ҋ�*)�ҘѶ� ��*.Ļ�1$�ѵ�
��.*'���*)�$5$*) �Ĝ��# �,0 ./$�$)� )/$1$Ѷ�
�(ޔ'$55�/$� �� �*'(�- � �ޔ �� '$ )5 �  .*" ) �*�  )�*" ) ��'' �+$�-
cole e piccolo-medie imprese italiane, siano compatibili con le 
- "*' � 0-*+  ѵ��
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9. Conclusioni.


'�,0��-*�� $�( -���(ޔ�$/)5$�-$� �� '���(ޔ�*.. ((*)5$�( )/*�� '-
' �$(+- . �$/�'$�) �) ''��(�)$!�//0-�� �) $�. -1$5$Ѷ��# � ( -" ���$�
+- � � )/$�+�-�"-��(�(*(�Ѷޔ.�*)� �$�+-*�' ($�./-0//0-�'$��+ -/$ѵ�
�..*� +*) � $)!�//$� $)� -$'$ 1*ѷ� 'ҁ�-- /-�/ 55�� � ''�� ./-0//0-�� �(ޔ)-
ziaria delle nostre imprese specie di piccole e di piccolo-medie 
�$( ).$*)$Ѷ��# �.*)*�.*//*��+$/�'$55�/ � �/-*++*��$+ )� )/$���'�
�- �$/*���)��-$*Ѹ� '��+-0� )/ ��''*��5$*) �� ''ҁ$)" )/ �-$��# 55��
�(ޔ)5$�-$�Ѷ�� / )0/����'' �)*./- � !�($"'$ Ѷ��# ��- ��0)��. +�-�-
5$*) �-$.+ //*��''��+*/ )5$��(ޔ�$/( )0-/.�$�� (*$..$) � ')5$�-$����
+�-/ �� '' �$(+- . �$/�'$�) Ѹ�'��� �*' 55��� "'$�$)1 ./$/*-$�+-*! .-
.$*)�'$� �Ҍ�.*+-�//0//*�Ҍ�$./$/05$*)�'$�$/�'$�)$��# �*./��*'��'ҁ0/$'$55*�
$)�$- //*��$�/�' �-$��# 55��+ -�'��.*//*.�-$5$*) ��$��5$*)$�*��$�corpo-
rate bond, specie se emessi dalle nostre piccole e piccolo-medie 
$(+- . ѵ�

�*)*./�)/ � ,0 ./ � (*'/ +'$�$� ��- )5 Ѷ� $� ( -��/$� �(ޔ)5$�-$�
$/�'$�)$�)*)�./�))*�+ -š��//-�1 -.�)�*�0)��!�. ��$�./�''*ѵ��)�# �
"-�5$ ��''��.+$)/�� . -�$/�/����$�+-*� ..$� 0-*+ $��$���)&$)"��)$*)�
 ��$����Ѷ�) "'$��))$�+$Ƒ�- � )/$�.$�.*)*�- "$./-�/$� ' 1�/$�/�..$��$�
crescita nelle emissioni di corporate bond  �) '' �+0-� .$"0 �. 5$*-
)$�� $�( -��/$��5$*)�-$�$/�'$�)$�+-*+-$*�� �$��/$��'' �1�-$ �/$+*'*"$ �
�$�+$��*' � �+$��*'*Ҋ( �$ � $(+- . ѵ���' � 1*'05$*) �.$�ĜѶ��)�# Ѷ�
���*(+�")�/���''ҁ$)/-*�05$*) ��$�)0*1$�./-0( )/$� ��$�)0*1$��//*-
�(ޔ�$-)5$�-$ѵ�
ҁ$)/ --*"�/$1*��+ -/*�Ĝ�. ��$š�.$��.0Ȃ$�$ )/ ���(*�$-
�ޔ�- �'��./-0//0-��(ޔ�)5$�-$��� '' �)*./- �$(+- . �җ.+ �$ �+$��*' �
 �+$��*'*Ҋ( �$ ҘѶ�$)) .��)�*�,0 ''���- .�$/���$( ).$*)�' � �,0 $�
-$�.. //$�+-*+-$ /�-$*Ҋ*-"�)$55�/$1$�) � ..�-$���-�Ȃ*-5�-) �'���*(-
+ /$/$1$/ø�)�5$*)�' � �$)/ -)�5$*)�' �) '' �!�.$�.0�� ..$1 ��''���-$.$�
�(ޔ)5$�-$��� '�сппцҊҁпш� ��'' ��-$.$� 0-*+  �� '�спрпҊҁртѵ


��-$.+*./�Ѷ��# �.$�Ĝ���/���'�+- � � )/ �$)/ --*"�/$1*Ѷ�Ĝ�./�/��
) "�/$1�ѵ��$��*). "0 )5�Ѷ�.$�Ĝ�.*./ )0/*��# �'ҁ$)$5$�/$1���-0�$�' �
+ -� *// ) - � ,0 ./$� -$.0'/�/$� �$� $--*�0./$( )/*� � ''�� ./-0//0-�� -ޔ
)�)5$�-$�� ��$�-�Ȃ*-5�( )/*�� ''���*(+ /$/$1$/ø�� '' �$(+- . �$/�-
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'$�) ��$�+$��*'�� �+$��*'*Ҋ( �$���$( ).$*) ��*).$./ �) '��$. ")�-
re e realizzare accessi indiretti sia al mercato dei corporate bond 
.$���$�( -��/$��5$*)�-$ѵ�� '�+-$(*���.*Ѷ�.$�/-�//���$��*./-0$- ��)�# �
$)� 
/�'$�� ,0 '�( -��/*� . (+'$� �  � /-�.+�- )/ �� '' � ��-/*'�-$55�-
5$*)$��# �Ĝ�./�/*�-$+ /0/�( )/ � 1*��/*���''�����ѵ�� '�. �*)�*�
��.*Ѷ�.$�/-�//���$��*./-0$- �!*)�$�Ҁ�#$0.$ҁ� �Ҁ�+ -/$ҁ�җ$)�'0. �' �����Ҙ�
� �$��/$��''����+$/�'$55�5$*) ��$�,0 ''��+�-/ �� '' �$(+- . �$/�'$�-
) ��$�+$��*'�� �+$��*'*Ҋ( �$���$( ).$*) ��# �.*)*�+-*)/ ��''*�
.�*+*ѵ


ҁ�)�'$.$�� '' �*++*-/0)$/ø� �� $�+-*�' ($�$).*'0/$Ѷ��# �� -$1�-
)*���"'$���� ..$�$)�$- //$��$�( -���(ޔ�$/)5$�-$��*.Ļ��*( � .�($)�/$�
) $�+�-�"-�0�. �(*(��х� �цѶޔ-$.� �� -/*�'���*(+' ..$/ø�� ''��/ (�-
/$����Ȃ-*)/�/�ѵ���'*�./ ..*�1�' �+ -�'ҁ .�( �� $��*)) ..$�$)/ -1 )/$�
+0��'$�$� � $)��.ޔ�$1$/( �'$Ѷ��$�,0�'$�Ĝ� ./�/*�� �$��/*� $'�+�-�"-�!*�
+- � � )/ ѵ�� '�+-*. "0$- � /�'$� '$)  ��$� -$� -��Ѷ� .�-ø�) � ..�-$*�
 )/-�- �$)�(*'/$� ��*(+' ..$�� //�"'$�/ �)$�$�- '�/$1$�Ҍ�!-��'ҁ�'/-*�Ҍ�
�''ҁ*-"�)$55�5$*) � ��''��governance�� "'$����� �� $�!*)�$�Ҁ�#$0.$ҁ�
 �Ҁ�+ -/$ҁѶ��'' �'*-*��$1 -. �.� '/ ��$�( -��/*Ѷ��''��!*-(���$�,0 ./$�
./ ..$�( -��/$Ѷ��'' ��*). "0 )/$�(*��'$/ø��$� . �05$*) �� '' ��$-
1 -. �/-�).�5$*)$ѵ���'$��.+ //$�/ �)$�$��*). )/$-�))*Ѷ�!-��'ҁ�'/-*Ѷ��$�
�Ȃ-*)/�- �0)�/ (���$�"-�)� �-$'$ 1*�+ -�'ҁ 1*'05$*) �� $�( -��/$�
�(ޔ)5$�-$�$)/ -)�5$*)�'$� �� 0-*+ $��# �Ĝ�./�/*Ѷ�,0$Ѷ�/-�.�0-�/*ѷ�$'�
cosiddetto ͗)/ �#� �# ��*(+*-/ -ø�-��$��'$� $))*1�5$*)$�) '�.$./ -
(��� $�+�"�( )/$�)�5$*)�'$� �� 0-*+ $ѵ





136

̫

La Finanza  

a servizio 

delle Imprese



137 ؞�136

A cura di
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Abstract

� �+ -�- )� - �+$Ƒ� Ȃ$�$ )/ �$'�.$./ (��(ޔ�)5$�-$*�*��*-- ��$Ȃ -
- )5$�-'*�$)�!0)5$*) �� '' ���-�// -$./$�# �� ''���*(�)��Ѷ�$'��-$/ -
-$*�$)�$1$�0�/*���'�"-0++*��$�'�1*-*�Ĝ�./�/*�,0 ''*��$�0/$'$55�- �$'�
(*� ''*�� '��$�'*��$�1$/��� ''ҁ$(+- .�ѵ�
*�./�/ ( )/��*(+' ..$1*�
� '�'�1*-*�Ĝ�,0 ''*��$�� �0 -$(ޔ)�$).$ ( ��$�+-*+*./ �- �'$./$�# �
 ��//0��$'$��# �($-$���+-*(0*1 - �҂'��,0�'$/ø�� '���+$/�' � �� ''��
./-0//0-��(ޔ�)5$�-$��� '' �$(+- . Ѷ҃�(0*1 )�*����0)��*)� //*��$�
��(ޔ� �*/$� -)5���$�.*+-�11$1 )5�����0)�0/$'$55*� ./ .*� �� Ȃ$��-
��(ޔ�$/( )0//$�"'$�./-0/�$�� )5$�-$��$.+*)$�$'$ѵ��$š�+ -�+-*(0*1 - ѷ�
'ҁ$--*�0./$( )/*�� ''��+- . )5��.0'�( -��/*�� '' �$(+- . Ѷ���+- -
.�$)� - ���''�� '*-*��$( ).$*) Ѹ� '�� /-�.!*-(�5$*) �� '' � startup 
in imprese con un orizzonte duraturo; la crescita delle imprese 
җ���+$��*' ���( �$ Ѷ����( �$ ���"-�)�$Ҙѵ��$��*). "0 )5�Ѷ�$�+0)-
/$��#$�1 �� '��*�0( )/*�.$���.�)*�.0��$),0 ��-  ��$�$)/ -1 )/*ѷ�
$)� )/$1$�+ -�.*./ ) - �'��҂,0�'$/ø�� '���+$/�' �0(�)*҃Ѹ��- �5$*) �
di uno statuto delle imprese private to publicѸ�'ҁ ,0$'$�-$*�/-��� -
bito e equity�) '�+ -�*-.*��$��- .�$/��� '' � $(+- . Ѹ� 'ҁ ./ ).$*) �
� "'$� .�# ($��
�� �� $� !*)�$� .+ �$�'$55�/$Ѹ� ��(�$�( )/$��''��� -
�� (*$5$(ޔ*(0)$/�-$���$��($�+ -�($"'$*-�- �'ҁ��� ..*��"'$�.�# ($� 
�(ޔ�$�)5$�( )/*ѵ


��+-$(���- ���ҁ$)/ -1 )/*�#��'ҁ*�$ //$1*��*(+' ..$1*��$�҂ �0-
��- ҃�' �$(+- . ����$)1 ./$- ��)�# �.0'' �-$.*-. �0(�) ��$�,0�'$/ø�
�*( � ' ( )/*� .. )5$�' �� '�+-*+-$*�+ -�*-.*ѵ�
)�+�-/$�*'�- Ѷ�. �
.$� -$/$ ) ��# � '��(ޔ�)5��)*)�.$��0)���*(+*) )/ � - .$�0�' �*��$�
( -*�.0++*-/*Ѷ�(�Ѷ�+$0//*./*Ѷ�0)��!0)5$*) �./-�/ "$���+ -�'���- -
.�$/���ҁ$(+- .�Ѷ�$'�/�"'$*�*++*-/0)*�+ -�./$(*'�- �'ҁ$)1 ./$( )/*�
$)���+$/�' �0(�)*�Ĝ�� �$��/*��''��-0"ޔ��� '����Ѷ��# ��*./$/0$.� �
0)�+0)/*��$�.1*'/��) ''����+��$/ø�� ''ҁ$(+- .��) ''ҁ$)/ -�"$- � �) '�
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.� "'$ - �'ҁ$)/ -'*�0/*- � �'��(ޔ� (*05$'*.�)5$�-$��+$Ƒ�*++*-/0)��
) '' �1�-$ �!�.$�� '��$�'*��$�1$/�ѵ���,0 ./*Ѷ�.$��*'' "��$)�(*�*��$- //*�
'��. �*)����- ���$� $)/ -1 )/*Ѷ��# ��"$.� �.0'��$. ")*�' "$.'�/$1*�
. )5���*(+*-/�- Ѷ�$)�+-$(����//0/�Ѷ�0)�0/$'$55*��$�-$.*-. ޔ�)�)5$�-
-$ �+0��'$�# ѷ� '���- �5$*) ��$�0)�)0*1*�҂" ) - �"$0-$�$�*҃��ҁ$(-
+- .�� .�)�$.� � $)� +-$(*� '0*"*� 0)� !�//*� *-(�$� $)�*)/-*1 -/$�$' Ѷ�
' "�/*��''��+- . )5���$�$(+- . �Ҍ� ��$�$)/ -( �$��(ޔ�$-)5$�-$�Ҍ��# �
.$��*''*��)*��$�!�//*���( /ø�./-����!-��'*�./�/0.��$�.*�$ /ø�,0*/�/��
 Ѷ�,0$)�$Ѷ�public� ��$�( - ��5$ )� �)*)�,0*/�/ � Ѷ�,0$)�$Ѷ�privateѵ�

���- �5$*) ��$�0)�)0*1*�" ) - Ѷ�*'/- ���.�)�$- �0)��.$/0�5$*) ��$�
!�//*Ѷ�+-*�0� � Ȃ //*�҂ �0��/$1*҃� ��$�҂. ")�'�5$*) ҃��'�( -��/*ѷ�
' �$(+- . �/-*1�)*�0)��(�$/*�"$0-$�$�*��# �' � �0������0)��*(-
portamento di crescita per muovere da un assetto di relazioni con 
$'�.$./ (��(ޔ�)5$�-$*���.�/*� .�'0.$1�( )/ �.0$�+-*�*//$��- �$/$5$�
җ �,0$)�$�+-$1*��$�$(+�//$��$�"*1 -)�)� � ��$�,0�'$/ø�� '�+-*� ..*�
� �$.$*)�' Ҙ����0)*�+$Ƒ��+ -/*����$)/ -'*��(ޔ�$-*/0)5$�-$��$1 -.$-
�ޔ�/$ѵ����$š��*./$/0$.� ��)�# �0)�. ")�' �,0��ޔ$'�/*��# �'ҁ$(+- .��
manda nello stesso tempo al mercato, dimostrando di sottostare 
��- "*' �+$Ƒ�. 1 - � �./-$)" )/$Ѷ��$1 ) )�*�+$Ƒ��++ /$�$' �+ -�"'$�
$)1 ./$/*-$�./ ..$�. )5��) � ..�-$�( )/ �+-*� � - �!*-5�/�( )/ �
���0)�.�'/*��*( �'��,0*/�5$*) ѵ�
��/ -5�� �'��,0�-/���- ���$�$)/ --
1 )/*�#�))*�$)1 � �'ҁ*�$ //$1*��$��"$- �.0''ҁ�.. //*�� '' �+�..$1$/ø�
� ''ҁ$(+- .���- �)�*�� '' ��*)�$5$*)$�+ -�0)ҁ*-"�)$55�5$*) �+$Ƒ�
1$-/0*.��� ''��+*'$/$����ҁ$)� �$/�( )/*� ��$�" ./$*) �� '���+$/�' ѵ�
�ޔ$("$.�*/. �0��*-$ )/�- �' �.� '/ ����0)�*-$55*)/ ��$�( �$*Ҋ'0)-
"*� / -($) � ����0)� -$�*-.*�+$Ƒ�� �$.*��'� ��+$/�' ��$� -$.�#$*ѵ�� '�
��.*� +$Ƒ� .+ ��ޔ$*� � ''ҁequityѶ� ' � +-*+*./ � / )"*)*� ) � ..�-$�-
( )/ �$)��*)/*�)*)�.*'*�'ҁ�)"*'*�1$.0�' �� ''ҁ$(+- .�Ѷ�(���)�# �
,0 ''*�� "'$�$)1 ./$/*-$��# ��$1$ ) ��-$/$�*�$)��'�0) �!�.$�� '��$�'*�
�$�1$/���*( �,0 ''���$�seed e di startupѵ�
'�/ (��� $��
���*(+' /��
. (+- �.0'�'�/*�� "'$�$)1 ./$/*-$�$'�,0��-*�� "'$�$)/ -1 )/$��# �!��$-
'$/$)*�'��� ./$)��(ޔ� .-*.$-�$�� (*5$)5$�-$ ��$�+0)/$�+$Ƒ��-$/$�$�� ''��
(�/-$� ��# ��*(�$)��' �!�.$�� '��$�'*��$�.1$'0++*��*)�' ���/ "*-$ �
�$�./-0( )/$Ҋ*+ -��(ޔ�$-*/)5$�-$ѵ����0'/$(*Ѷ�.$�$)/ -1$ ) ��*)�0)��
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+-*+*./�� �$� ��(�$�( )/*�� ''�� � (*$5$(ޔ � �*(0)$/�-$�� �$� �($�
+ -�.0++*-/�- �0)�($"'$*- ���� ..*�� '' �$(+- . ��"'$�.�# ($��$�
�(ޔ)5$�( )/*��$.+*)$�$'$ѵ

1. Gli obiettivi di fondo del lavoro.

�$./ (��(ޔ�)5$�-$*� �$(+- . �#�))*�� ./$)$�$)�-*�$�/$�+ -�)�/0-�ѵ�

�� !�. ��$� �-$.$� ��$� /0-�*' )5���# �#���//-�1 -.�/*� $'� .$./ (�-ޔ�
)�)5$�-$*� �'ҁ*)���'0)"��� ''��./�")�5$*) �� '�.$./ (�� �*)*($�*�
#�))*�.+$)/*�$'�"-0++*��$�'�1*-*�҂�$)�)5����. -1$5$*�� '' �$(+- -
. ҃�җ�ҁ*-��$))�)5$Ѷ�҂$'�"-0++*��$�'�1*-*҃Ҙ���-�"$*)�- �.0��#$��*)� -
� � �.0��#$���(ޔ� .-*.$-� � $#)5$�-$ Ѷ�(��$'�' "�( �Ĝ�$)�$..*'0�$' ѵ�

��+- . )5��� '�.$./ (��(ޔ�)5$�-$*�+ -( // Ѷ�$)!�//$Ѷ��"'$�*+ -�/*-
-$��# �1$��"$.�*)*��$��$.+*-- ��$�0)��$)!-�./-0//0-��!0)5$*)�' ��''ҁ -
. -�$5$*� � '' � .� '/ �  �*)*($�# � !*)��( )/�'$� �$� $)1 ./$( )/*�
- �' � ��$�-$.+�-($*ѵ�
)��'/-$�/ -($)$Ѷ�$'�.$./ (��(ޔ�)5$�-$*�Ĝ��*(-
plementare e, nello stesso tempo, indispensabile al sistema reale 
+ -�'ҁ*-"�)$55�5$*) �� '' ��//$1$/ø� �*)*($�# ѵ�����$š��$.� )� � �
.$��*).*'$���0)�-�++*-/*��$�(0/0���$+ )� )5��!-�� �*)*($��- -
�' � �� �*)*($��(ޔ�)5$�-$�Ѷ�+ -��0$��$�.�0)�.$./ (��(ޔ�)5$�-$*�
/-� �' �+-*+-$ ���-�// -$./$�# ��$./$)/$1 ���''��./*-$�Ѷ���'' �.� '/ � �
��"'$��// ""$�( )/$�� "'$�*+ -�/*-$� �*)*($�$�� ''���*(0)$/ø��$�
-$! -$( )/*� Ѷ�1$� 1 -.�Ѷ�$'�.$./ (��- �' �-$.0'/��5( 0ޕ($�/*�) '' �
+-*+-$ ���+��$/ø� �.� '/ ��$�$)1 ./$( )/*Ѷ���''ҁ�.. //*�� '�.$./ (��
�(ޔ)5$�-$*ѵ��0 ./ҁ0'/$(�� - '�5$*) � .+ ..*��$( )/$��/�� Ѷ�+$Ƒ� $)�
" ) -�' Ѷ� '�� ��+��$/ø� � '� .$./ (�� �(ޔ)5$�-$*� �$� .0++*-/�- � 'ҁ�/-
/$1$/ø��$� $)1 ./$( )/*�- �' �� "'$�*+ -�/*-$�+0š� .. - �1 -$ޔ��/��
�*)�-$! -$( )/*���/- �+�-�( /-$��$��$�")*.$��# �( //*)*�$)�-$.�'/*�
'ҁ$)/ ).$/ø� �'��,0�'$/ø�� '�. -1$5$*�*Ȃ -/*���'�.$./ (��(ޔ�)5$�-$*�
��,0 ''*�- �' ѵ�
�/- �+�-�( /-$�.0�� //$�.*)*�-$! -$/$��'��*)� //*��$�
$Ҙ�  Ȃ$�$ )5�� �''*��/$1�Ѷ� $$Ҙ�  Ȃ$�$ )5�� / �)$�*Ҋ*+ -�/$1��  � $$$Ҙ�  Ȃ$-
�$ )5��!0)5$*)�' ѵ�
'��$��//$/*�+*'$/$�*��# �*""$�$)�+�-/ ��$.�0/ ��$�
.1$'0++*�� '�.$./ (�� �*)*($�*�Ҍ�*'/- ��''��- �$./-$�05$*) �� '' �
-$.*-. ��$.+*)$�$'$�Ҍ�� 1 �) � ..�-$�( )/ �$)/ --*"�-.$�.0��*( �
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$)�$-$55�- �*�- Ҋ$)�$-$55�- �$'�.$./ (��(ޔ�)5$�-$*���.1*'" - �' �/- �
!0)5$*)$�.0�� // Ѷ�. )5��'��,0�'$�$'�/ (��� ''��- �$./-$�05$*) �� '-
' �-$.*-. ��$1$ ) �'ҁ0)$�*�+*..$�$' ѵ


ҁ Ȃ$�$ )5���''*��/$1��. ")�'�� '����+��$/ø�� '� .$./ (��(ޔ�)-
5$�-$*��$�� ./$)�- �' �-$.*-. ��$�+-*" //$��# �+- . )/�)*�$�+$Ƒ��'/$�
- )�$( )/$� - �'$� �// .$ѵ� �$š� �11$ ) � . � ) ''�� �$./-$�05$*) � � '' �
-$.*-. �Ĝ�0/$'$55�/*�0)�*-�$) ��$�+-$*-$/ø��# �+- ($�� $�+-*" //$� $)�
"-��*��$�*Ȃ-$- �' �+ -!*-(�)�  +$Ƒ� ' 1�/ �$)�(*�*��# �'��+-*�0/-
/$1$/ø�(�-"$)�' �� '���+$/�' �.$��0"0�' �+ -�/0// �' �!*-( ��$�$(+$ -
"*�. ' 5$*)�/ ѵ�
)��'/-$�/ -($)$Ѷ�$)�,0 ./��.$/0�5$*) �)*)�.�- �� �
�*)1 )$ )/ �0)ҁ0'/ -$*- ��''*��5$*) �� '' �-$.*-. �$)�,0�)/*�)*)�
+-*�0-- �� ��'�0)���ޔ ( $*� $)�- ( )/�' �+ -� $'� .$./ (�ѵ�� -�'-
/-*Ѷ��'��*)� //*��$� Ȃ$�$ )5���''*��/$1��Ĝ�./- //�( )/ �' "�/*�,0 '-
'*��$� Ȃ$�$ )5��$)!*-(�/$1�� ��''����+��$/ø�� '�.$./ (��$)�0./-$�' �
 �+-*�0//$1*��$��*(0)$��- ��� "0�/�( )/ �$�+-*+-$�+-*" //$Ѷ�,0�-
'0),0 �.$�� $'� '*-*�./��$*��$�.1$'0++*ѵ���' �-�++*-/*�Ĝ�"$0./$ޔ��/*�
��'�!�//*��# �$��-$/ -$��$�. ' 5$*) �� "'$�$)1 ./$( )/$�.*)*���.�/$�.0�
0)�.$./ (���$�+- 55$��# �� 1 � .. - �$)�"-��$("*�($� - // ޕ$-�$��*�
(*( )/*Ѷ��*)�/ (+ ./$1$/ø� ��*)��*(+' / 55�Ѷ�/0// �' �$)!*-(�-
5$*)$��$.+*)$�$'$�.0'�� ./$)�/�-$*�� '' �-$.*-. ѵ�
�+- 55$��..0(*)*�
�$��*). "0 )5��0)��!0)5$*) �.$���''*��/$1�Ѷ�.$���$./-$�0/$1�� �$)-
!*-(�/$1��$)�. ).*�'�/*ѵ


ҁ Ȃ$�$ )5��/ �)$�*Ҋ*+ -�/$1��. ")�'��'����+��$/ø�� '�.$./ (��
�(ޔ)5$�-$*��$�($)$($55�- �$'��*./*��$�/-�.! -$( )/*�0)$/�-$*�� '' �
�(ޔ� .-*.$-)5$�-$ ѵ�
���*)�$5$*) ��$� Ȃ$�$ )5��/ �)$�*Ҋ*+ -�/$1��
.$�- �'$55��) ''��($.0-��$)��0$�$'��*./*��$��++-*11$"$*)�( )/*�� '' �
-$.*-. ����+�-/ �� '' �0)$/ø�$)�� ޔ�$/� �,0 ''*��$�$)1 ./$( )/*����
+�-/ �� '' �0)$/ø�$)�.0-+'0.�/ )� ���5 -*ѵ��$š�.$�1 -$ޔ���. �.�*(+�-
$*)*�/0// �' �!*-( ��$��*./*�' "�/ ��'�+-*� ..*��$�.��(�$*�� '' �-$-
sorse, ossia i costi di transazione in senso stretto, i costi di ricerca 
 �$��*./$��$�1�'0/�5$*) �� '�+-*" //*ѵ�
'��*)� //*��$� Ȃ$�$ )5��/ �)$-
�*Ҋ*+ -�/$1���++�- �$)�,0 ./*�. ).*�./- //�( )/ �' "�/*���,0 ''*�
�$�  Ȃ$�$ )5�� �''*��/$1��  �� $)!*-(�/$1�� $)� ,0�)/*� $'� +- .0++*./*�
+ -�'��-$�05$*) �� $��*./$��$�*-"�)$55�5$*) �� '�/-�.! -$( )/*�� '-
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' �-$.*-. �Ĝ���/*����0)� ' 1�/*�"-��*��$�/-�.+�- )5�� ��$�1$.$�$'$/ø�
� '' ���-�// -$./$�# �� $�+-*" //$����(ޔ�)5$�- ѵ


ҁ Ȃ$�$ )5��!0)5$*)�' �. ")�'�Ѷ�$)ޔ) Ѷ�'����+��$/ø�� '�.$./ (��
�(ޔ)5$�-$*��$��" 1*'�- � ��$��*). )/$- �'ҁ$)�*)/-*�!-��'���*(�)��� �
'ҁ*Ȃ -/��(ޔ� .-*.$-�$��)5$�-$ ѵ��$š�-�++- . )/�Ѷ��$�!�//*Ѷ�0)�+- Ҋ- -
,0$.$/*�+ -�' ��'/- �!*-( ��$� Ȃ$�$ )5��$)�,0�)/*�( // �$)�'0� �'ҁ�-
.+ //*�� ''��- �$+-*���1$.$�$'$/ø�� $���/*-$� �� $�+- )�$/*-$��$�!*)�$Ѷ�
� ''���*)�- /��+*..$�$'$/ø��$���� ..*��'�( -��/*Ѷ�)*)�#ĝ�� ''���*-
)*.� )5��� ''��+*..$�$'$/ø��$���� ..*��''*�./ ..*ѵ��'$��.+ //$�.0�-
� //$��++�$*)*�/�)/*�+$Ƒ�-$' 1�)/$�,0�)/*�+$Ƒ�"'$�*+ -�/*-$�.$�,0�-
�ޔ$'�)*��*( ��*)/-� )/$�҂� �*'$҃�*++0- ��$�-$�*// ��$( ).$*)$ѵ�
)�
,0 ./*���.*Ѷ�+0-�$)�+- . )5���$�'$1 ''$� ' 1�/$��$� Ȃ$�$ )5��) '�+-*-
� ..*��$��''*��5$*) �� '' �-$.*-. � ��$���..$��*./$��$�/-�.! -$( )/*�
� '' �-$.*-. �( � .$( Ѷ�'ҁ*+ -�/*- �$)�+*.$5$*) ��$�� �*' 55��+*-
/- �� ��)�# �)*)� .. - �$)�"-��*��$�. ")�'�- �'��+-*+-$��+*.$5$*-
�ޔ ��$��*�.0'+-0.�$�� ($/��'�.$./ (��*++0- �+*/- �� �)*)��$.+*-- �
� '' ��*)*.� )5 ��� "0�/ �+ -� Ȃ //0�- �'��. ")�'�5$*) �./ ..�ѵ�

)�,0 ./*�. ).*Ѷ�0)���*)�$5$*) ��$� Ȃ$�$ )5�� !0)5$*)�' �)*)�*/-
/$(�' �+*-/�Ѷ�*��''ҁ .�'0.$*) ��$�*+ -�/*-$���'�.$./ (��(ޔ�)5$�-$*Ѷ�
*++0- ����0)���� ..*��*.Ļ�*) -*.*����$)�$� - Ѷ�$)�/ -($)$�) "�/$1$Ѷ�
.0''ҁ Ȃ$�$ )5���''*��/$1�� �/ �)$�*Ҋ*+ -�/$1��� '�.$./ (�ѵ


ҁ�.. //*�� '' �- '�5$*)$� �� '' ���-�// -$./$�# �� '�.$./ (�-ޔ�
)�)5$�-$*�) ''��'*-*�" ) -�'$/ø�-$�#$ �*)*�0)��. -$ ��$�1�'0/�5$*)$�
($-�/ ��# ��*). )/*)*��$�� �'$)�- �$)���/ "*-$ ��$�-$! -$( )/*��+-
+'$��/$1 �"'$��.+ //$�� '' ��$1 -. �!*-( ��$� Ȃ$�$ )5�ѵ��'�-$"0�-�*Ѷ�'��
�(ޔ��) /.$.�$�� (*$5$(ޔ �)5$�-$*�,0�' �$)!-�./-0//0-��� '�.$./ (��
- �' Ѷ� � �$��/�� �'� /-�.! -$( )/*�� '' � �(ޔ� .-*.$-)5$�-$ � �++�- �
/-*++*��(+$��. �'ҁ*��(ޔ�*$1// $' �Ĝ��$��*"'$ - ��*)�.0Ȃ$�$ )/ �+- -
�$.$*) �' ��$)�($�# ��*(+ /$/$1 �$)��//*� �' ���-�// -$./$�# �� '' �
.� '/ �*+ -�/ ���'' ��$1 -. �0)$/ø�*-"�)$55�/$1 ѵ��)�� (*$5$(ޔ ��
�(+$���$�.$./ (��(ޔ�)5$�-$*�+*-/�Ѷ�$)!�//$Ѷ����*).$� -�- �$'�.$./ -
(��./ ..*��*( �0)�'0*"*�$)��0$���,0$- )/$� �1 )�$/*-$�.��(�$�)*�
0)�+-*�*//*�*(*" ) *��*./$/0$/*���$�.��(ޔ�$�')5$�-$ѵ�
)�- �'/øѶ��$-
1 -.$�!�//*-$��*). )/*)*��$� .�'0� - �,0 ./��*(*" ) $/ø� ��$�!�-�
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 ( -" - �!*-/$� ' ( )/$��$��$1 -.$/ø� ��$��$./$)5$*) ��''ҁ$)/ -)*�� '�
.$./ (��(ޔ�)5$�-$*�./ ..*ѵ�
)�+�-/$�*'�- Ѷ�"'$��)"*'$�1$.0�'$�+ -�0)��
�*-- //��' //0-��� ''ҁ�-/$�*'�5$*) �� '�.$./ (��(ޔ�)5$�-$*�.*)*��*-
./$/0$/$ѷ���''��/$+*'*"$���$�*+ -�/*- ��# �.$�+- . )/���*( ���/*- �
*��*( �+- )�$/*- ��$� !*)�$Ѷ���''�� /$+*'*"$��� $��$-�0$/$��$� /-�.! -
-$( )/*�� '' �-$.*-. � �� '' �!*-( ��$�( -��/*Ѷ���''��/$+*'*"$���$�
$)/ -( �$��(ޔ�$-)5$�-$��# �1$�*+ -�)*Ѷ���'' ���-�// -$./$�# �� "'$�
./-0( )/$�) "*5$�/$ѵ�

�'$� ' ( )/$�.0�� //$�-�++- . )/�)*�' ���.$��$��$Ȃ - )5$�5$*-
) � $)/ -)��  � �$� . "( )/�5$*) � � '� .$./ (��(ޔ�)5$�-$*ѵ� 
ҁ$)�$1$-
�0�5$*) ��$�+$Ƒ�.*//*Ҋ.$./ ($Ѷ�. �� ) �)*)��*). )/���$� -�++- -
. )/�- � '�� ./-0//0-�� � '� .$./ (�� �(ޔ)5$�-$*� ) ''�� .0�� $)/ - 55�Ѷ�
*Ȃ- Ѷ��'��*)/-�-$*Ѷ�0)���#$�1 ��$� ' //0-��+$Ƒ��� - )/ ��'' �.+ �$-
�ޔ# ��*(+ /$/$1 �� '�( -��/*ѵ��$�.�0)�.*//*Ҋ.$./ (��-$.0'/�Ѷ� $)-
!�//$Ѷ� ��-�// -$55�/*����0)��$Ȃ - )/ ��.. //*� .$��� ''���*(�)��Ѷ�
.$�� � ''ҁ*Ȃ -/�� �$� -$.*-. � �(ޔ)5$�-$ ѵ� �$š� �*)�$5$*)�� $)�(�)$ -��
-$' 1�)/ � $� (*� ''$� �$� �*(+*-/�( )/*� �*(+ /$/$1*Ѷ� ' � +*'$/$�# �
�$�( -��/*� �'��./-0//0-��� '�+-*� ..*�+-*�0//$1*�� $�.$)"*'$�*+ -
-�/*-$ѵ� 
)�,0 ./��+-*.+ //$1�Ѷ� 'ҁ*-"�)$55�5$*) �� '�.$./ (��(ޔ�)-
5$�-$*� $)�+$Ƒ�.*//*�.$./ ($�� 1 � .. - ��*(0),0 �0)ҁ*+ -�5$*) �
�(ޔ'$55�/���''���*(+- ).$*) �� '' ��$)�($�# �$)��//*��''ҁ$)/ -)*�
�$�0)*�.+ ��ޔ$*��(�$/*��$�$)��"$) ѵ��0�,0 ./*�+$�)*Ѷ��++�- �+*.-
.$�$' ��*)!-*)/�- �$'�"-��*��$� Ȃ$�$ )5�� �' ���-�// -$./$�# ��..0)/ �
��'' ��$1 -. ��*(+*) )/$��*./$/0/$1 �� '�.$./ (��(ޔ�)5$�-$*ѵ�����

� � + -� - )� - � +$Ƒ�  Ȃ$�$ )/ � $'� .$./ (�� �(ޔ)5$�-$*� *��*-- �
�$Ȃ - )5$�-'*� $)� !0)5$*) �� '' ���-�// -$./$�# �� ''���*(�)��Ѷ� $'�
�-$/ -$*� $)�$1$�0�/*���'�"-0++*��$� '�1*-*�Ĝ�,0 ''*��$�0/$'$55�- � $'�
(*� ''*�� '��$�'*��$�1$/��� ''ҁ$(+- .�ѵ��0 ./*�+ -( // ��$� $� )-
�ޔ$/�- �$)�(*�*�) //*�$��$.*")$�� '' � $(+- . ��*--$.+*)� )/$����
*")$�!�. Ѷ�/ ) - ��*)/*�� ''���$( ).$*) �� ''ҁ$(+- .��./ ..�Ѷ�� -
�'$)�- �$)�(*�*��++-*+-$�/*�' ���-�// -$./$�-ޔ�$/( )0-/.�$'" �� #
)�)5$�-$�җ �� '' �- '�/$1 �- "*' Ѷ��$1$'$./$��.ޔ�*� #�'$Ѷ�. �) � ..�-$*Ҙ�
�Ȃ$)�#ĝ�-$.+*)��)*�$)�(�)$ -��+$Ƒ�!*-/ ��''���*(�)��ѵ�
)�/ -($)$�
analitici, la lettura del modello del ciclo di sviluppo porta ad uno 
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.�# (����(�/-$� ��# �1 � ����0)�'�/*�' ��$Ȃ - )/$�!�.$� ���''ҁ�'/-*�
' ��-  ��$�+-*�*//*Ҋ. -1$5$*ޔ�)�)5$�-$*�0/$'$55��$'$ѵ
�*)�-$! -$( )/*��'' �+-$( �Ĝ�+*..$��ޔ$/( �$� '$�- ѷ�


�Ҍ�seed e startup�+ -�'ҁ�11$*�� ''ҁ�//$1$/øѸ�


�Ҍ�+-$(*�.1$'0++*�� '' ��//$1$/øѸ�



�Ҍ��- .�$/��җ� '' �+$��*' �$(+- . ��# �� -��)*��$��$1 )/�- �
+$Ƒ�"-�)�$ҘѸ�

��Ҍ� .+�).$*) � ��*).*'$��( )/*�җ+ -��$1 -.$ޔ��5$*) Ѷ�+ -�
 .+�).$*) �$)/ -)�5$*)�' Ѷ�+ -���,0$.$5$*)$ҘѸ
��Ҍ��-$.$� �-$./-0//0-�5$*)$ѵ����

�*)�-$! -$( )/*��'' �. �*)� �*��*-- �$)1 ��ޔ$/( �$� �- ѷ

�Ҍ���)�# Ѹ


�Ҍ�$)/ -( �$��(ޔ�$-)5$�-$�.+ �$�'$55�/$Ѹ



�Ҍ�equity e debt investors;

��Ҍ�( -���(ޔ�$/)5$�-$Ѹ
��Ҍ�collaterals� �"�-�)5$ Ѹ
�
�Ҍޔ�)�)5�� �+$�//�!*-( ��$"$/�'$Ѹ
�

�Ҍ�. -1$5$�+-*! ..$*)�'$Ѹ
�


�Ҍ�)*-( � �- "*' ѵ


ҁ*�$ //$1*�" ) -�' �� '�"-0++*��$�'�1*-*�Ĝ�,0 ''*�,0$)�$��$�'�1*-�-
- �.0$�+0)/$�� ''��(�/-$� �+$Ƒ�� �*'$� ��*(0),0 �-$/ )0/$�+$Ƒ��-$/$-
�$�+ -�+ -( // - ��'�.$./ (��(ޔ�)5$�-$*��$��..*'1 - �$)�(*�*�+$Ƒ�
 Ȃ$�$ )/ ��'�+-*+-$*��*(+$/*� ��*). )/$- ��'' �$(+- . ��$�.0+ -�- �
' �+-*+-$ �� �*' 55 ѵ��$š�) ''��1$.$*) ��# �'���*)�$5$*) �) � ..�-
-$��+ -�'*�.1$'0++*� �$'�.0�� ..*�� '�)*./-*�.$./ (�� �*)*($�*�Ҍ� �
,0$)�$�� '�+� . �Ҍ�.$��'���*./-05$*) ��$�0)�' "�( �+*.$/$1*�!-�-ޔ�
)�)5�� ��- .�$/���//-�1 -.*�0)��� "0��(ޔ�*(" /.*.�*/)5$�-$*��'' �
$(+- . �$)��$�.�0)��!�. �� '��$�'*��$�1$/�ѵ����,0 ./*�) � ..$/��$'�
superamento delle debolezze strutturali sia dal lato della doman-
����# ����,0 ''*�� ''ҁ*Ȃ -/���# �- )�*)*�$'�!0)5$*)�( )/*�� ''��
(�/-$� �$)�*(+' /*�*�)*)��� "0�/*ѵ�


*� ./�/ ( )/� �*(+' ..$1*� � '� "-0++*� �$� '�1*-*� Ĝ� ,0$)�$�
,0 ''*� �$� � -$(ޔ � 0)� $).$ ( ��$� +-*+*./ � - �'$./$�# �  � �//0��$'$�
�# �($-$� ��+-*(0*1 - � ҂'��,0�'$/ø�� '� ��+$/�' � �� ''�� ./-0//0-��
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�(ޔ)5$�-$��� '' �$(+- . Ѷ҃�(0*1 )�*����0)��*)� //*��$��- �$/*� �
�(ޔ)5���$�.*+-�11$1 )5�����0)�0/$'$55*� ./ .*� �� Ȃ$��� ��$�/0//$�
�(ޔ�$/( )0-/.�$'")5$�-$��$.+*)$�$'$ѵ��$š�+ -�+-*(0*1 - ѷ


�Ҍ�'ҁ$--*�0./$( )/*�� ''��+- . )5��.0'�( -��/*�� '' �$(+- . Ѷ�
a prescindere dalla loro dimensione;


�Ҍ�'��/-�.!*-(�5$*) �� '' �startup in imprese con un orizzon-
te duraturo;



�Ҍ� '���- .�$/��� '' � $(+- . �җ���+$��*' ���( �$ Ѷ����( �$ � 
��"-�)�$ҘѸ

��Ҍ�'��-$.*'05$*) �� '' �.$/0�5$*)$��$��-$.$ѵ

2. Una catena del valore incompleta e la ricerca di un siste-
(��(ޔ�)5$�ѵ �ޔ.� 0*1(�- +�*/(*-+�*$-


ҁ�)�'$.$�./*-$���� ''ҁ 1*'05$*) �� '�.$./ (��(ޔ�)5$�-$*�$/�'$�)*�+*--
/��$)�*")$�./0�$*����*)�'0.$*)$��#$�- � ��*)�$1$. ѵ���''��!�. �� '��*-
+*"0 --��!�$��*(ޔ�//*��''ҁ$)$5$*�� "'$��))$�)*1�)/�Ѷ�'��- '�5$*) �!-��
.$./ (��(ޔ�)5$�-$*� �.$./ (��$)�0./-$�' �.$�Ĝ�- //��.0��'�0)$� ' ( )-
/$���-�// -$55�)/$� ��$./$)/$1$�� '��*)/ ./*�$/�'$�)*�,0�'$ѷ�

Ҍ� 0)�� .*./�)5$�' � $)�*(+' / 55�� � ''�� ��/ )�� � '� 1�'*- Ѷ�
*-$ )/�/�� �� +-$1$' "$�- � +$Ƒ� "'$� $)/ -( �$�-$� �# � $� ( -��/$�  �
) ''ҁ�(�$/*�� "'$� $)/ -( �$��(ޔ�$-)5$�-$�+$Ƒ� ' ���)�# �� "'$�
intermediari specializzati;
Ҍ�'���*($)�)5��� $�/$/*'$��$�./�/*�) '�( -��/*�� '' �. �0-$/$ .Ѹ
Ҍ� '��) //��+- 1�' )5��� '�(*� ''*��$���)���0)$1 -.�' � �" -
neralista; 
Ҍ�0)��' "���.ޔ�4�' ��*(+$�� )/ ��$�( ���)$.($��$�.��(�$*�
҂-$.+�-($*�1.�/$/*'$��$�./�/*҃� �҂liabilities corporate�1.���)�# ѵ҃

�$�,0 ./$�/-�//$��$./$)/$1$�)*)�*��*-- �.��)��'$55�-.$�)ĝ�$)�$1$�0�- �
0)� ' ( )/*��$�҂+ ���/*�*-$"$)�' ҃��# �(���#$����1$/�� $'�)*./-*�
.$./ (��(ޔ�)5$�-$*ѷ��)5$Ѷ�/�' �( ���)$.(*�$)�*(+' /*�#��-�++- -
. )/�/*���'0)"*�$'�(*� ''*�� ''��҂1$��(ޔ�)5$�-$���''*�.1$'0++*҃��# �
#��+ -( ..*��'�.$./ (��+-*�0//$1*�$/�'$�)*��$��- .� - ѵ��0//�1$�Ѷ�
)0( -*.$� !�//*-$� .*" )$�( //*)*� $)��$.�0..$*) �/�'$� ' ( )/$� �
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'ҁ$)�*(+' / 55��� ''�� ��/ )��� '� 1�'*- � - )� �( )*�+*..$�$' � $'�
'$1 ''*��$�-�""$0)"$( )/$��$� Ȃ$�$ )5���''*��/$1�Ѷ�*+ -�/$1�� �!0)-
5$*)�' � ��*(+�/$�$'$��*)�' � .$" )5 ��$�-$'�)�$*�� ''��)*./-�� �*-
)*($�ѵ��-��,0 ./$Ѷ�$�+-$)�$+�'$�+*..*)*� .. - �-$! -$/$��ѷ

Ҍ�'ҁ 1*'05$*) �� ''��)*-(�/$1����)��-$��. �*)�*�'��. ,0 )5��
��.$' ��с�Ҋ���.$' ��тѶ��# �.+$)" ����$)�($�# ��$�� ' 1 -�"$)"Ѷ�
�$��*-.���''����+$/�'$55�5$*) � ��$�(*)$/*-�""$*�+*� -*.*�� '-
'��,0�'$/ø�� "'$��.. /Ѷ��//-�1 -.*� $'�+-*� ..*��$ Asset Quality 
Review tuttora in atto;
Ҍ�0)���-$.$��$�$� )/$/ø�� ''��"-�)� ���)���0)$1 -.�' Ѷ�.*.+ .��
!-��'��/ )/�5$*) ��$�0)�-$/*-)*��'�+�..�/*� ��''��.+ �$�'$55�5$*) �
 ��$�0)��)0*1��.+$)/��+-*" //0�' � ��$�.'�)�$*�1 -.*�$'�!0/0-*Ѹ
Ҍ�'���$1 -" )5��� $�/�..$��$�-$! -$( )/*�� $�.$)"*'$�+� .$� 0-*-
+ $�$)�+- . )5���$�/�..$��$�-$! -$( )/*��# �.$�.*)*�(�)/ )0/$�
./��$'$�+ -�'0)"*�/ (+*Ѹ
Ҍ�' �!*-/$..$( � .$" )5 ��$�-$./-0//0-�5$*) �� '' �$(+- . Ѹ
Ҍ�' � .$" )5 ��$�.1$'0++*� ��$�-$.+*./ ��''��- � ..$*) Ѷ�/ )0/*�
�*)/*��$�0)�.$./ (�� 0-*+ *�. (+- �+$Ƒ�$)/ "-�/*�) $�!�//$ѵ

�*)�$5$*) �) � ..�-$��+ -�'���- .�$/��� '�)*./-*�+� . �Ĝ�'��-$�*-
./-05$*) �� '�' "�( �+*.$/$1*�/-��(ޔ�)5�� ��- .�$/���//-�1 -.*�0)�
�� "0��(ޔ�*(" /.*.�*/)5$�-$*��'' �$(+- . ѵ�
 ��//0�'$�� �*' 55 �
�*)"$0)/0-�'$� .$� .*1-�++*)"*)*� �� +-*�' ($� ./-0//0-�'$� $--$.*'/$Ѷ�
-$�0� )�*�$'�+*/ )5$�' ��$�$)1 ./$( )/*� ��$�.1$'0++*ѵ�
)�+�-/$�*-
lare, in un contesto di tensioni nel mercato del credito bancario, 
'ҁ$).0Ȃ$�$ )/ �-���*'/���$- //���$� !*)�$�.0$�( -��/$��*./$/0$.� �0)�
!- )*��''��-$+- .�ѵ

��)�*� )/-$.(*�  � !-�(( )/�5$*) � � '� .$./ (�� +-*�0//$1*�
$).$ ( � � / -($)�)*� $'� .*//*�$( ).$*)�( )/*� � '� ( -��/*� -ޔ
)�)5$�-$*� ��$'�'$($/�/*�-$�*-.*�� '' �$(+- . �$/�'$�) ���(ޔ�')5$�-
( )/*� .0'�( -��/*�� $� ��+$/�'$ѵ� 
ҁ$)�$� )5��� $�+- ./$/$�*��'$"�-
5$*)�-$�.0'�/*/�' �� $�� �$/$�� '' ���(ޔ�(*(� �( 5$)5$�-$ �)*)�-�"-
"$0)" �$'�цڿѷ�.*'*�+*�# ��5$ )� � ( //*)*�*��'$"�5$*)$�.0'�( --
��/*�� $���+$/�'$Ѷ�$)�( �$���$ �$��''ҁ�))*�) ''ҁ0'/$(*�� � ))$*ѵ��0-�
(*./-�)�*�0)���- .�$/��ޔ$("$.��/$1��-$.+ //*��$�'$1 ''$�� '�сппцѶ�$'�
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-�++*-/*�/-��*��'$"�5$*)$� �� ��(ޔ�$/$)5$�-$�� '' �$(+- . �$/�'$�) �
Ĝ��$-��� '��( /ø��$�,0 ''*�� '' � !-�)� .$� ��)"'*.�..*)$ѵ��)�'*"�-
( )/ Ѷ�$'�-$�*-.*���(ޔ�')5$�( )/*��*)���+$/�' ��$�-$.�#$*�$)��*-.��
Ĝ��$-�*.�-$//*���+*�# �"-�)�$�$(+- . ѵ

� -/�)/*Ѷ� .�- �� � �0.+$���$' � �# � ' � �($� $)�- ( )/�.. -*�
'��,0�)/$/ø��$���+$/�' � $)1 ./$/*�) ''ҁ�//$1$/ø� $(+- )�$/*-$�' Ѷ�(��
Ĝ��)�# �) � ..�-$*��# �-$ ,0$'$�-$)*�'��'*-*�./-0//0-��(ޔ�)5$�-$��
�//-�1 -.*�0)�+-*"- ..$1*��(+'$�( )/*�� ''*�.+ //-*�� '' �(*��-
'$/ø��$�-���*'/���$���+$/�' ѵ�
)�/�'�. ).*Ѷ�0)��-$+- .���0-�/0-��)*)�
+0š�+- .�$)� - ����0)��)0*1��� )/-�'$/ø�� $�( -��/$�� $���+$/�'$�
�(ޔ�' ()5$�( )/*�� '' ��($� Ѷ� $)�+�-/$�*'�- Ѷ�Ĝ� �-0�$�' ��# �0)�
. //*- ��$�$)/ -( �$��(ޔ� (*5$)5$�-$��.1$'0++�/*� �� Ȃ$�$ )/ �.$��
$)�"-��*��$� !�1*-$- � 'ҁ��� ..*�� '' �./ .. ���(ޔ� .-*.$-� '')5$�-$ �
.0$�( -��/$� �//-�1 -.*� 'ҁ*Ȃ -/�� �$� . -1$5$� �$� investment bankingѵ�
�0//�1$�Ѷ���''ҁ$)$5$*�� ''���-$.$����*""$Ѷ� $'�. //*- �� ''ҁ$)/ -( �$�-
�(ޔ� (*5$)5$�-$��$)�
/�'$�Ѷ�"$ø��*($)�/*����0)�)0( -*�-$./- //*��$�
��(+$*)$�)�5$*)�'$Ѷ�#��.0�$/*�0)�!*-/ �-$�$( ).$*)�( )/*Ѷ���-�/-
/ -$55�/*���''��+-*"- ..$1�� .�*(+�-.���$�*+ -�/*-$� �*'' "�/$� �'' �
��)�# ��*(( -�$�'$� �� $��*-- '�/$�. -1$5$��$�investment banking, 
dalla riduzione dei team dedicati ai servizi di ricerca societaria e 
��'��*)/$)0*��''*)/�)�( )/*�� "'$�*+ -�/*-$� ./ -$ѵ��'$�*+ -�/*-$�
 ./ -$�-$(�./$�.0'�( -��/*�
/�'$�)*� �$�҂��(+$*)$�)�5$*)�'$҃�#�))*�
inoltre ridotto il focus��$��//$1$/ø�.0'' �$(+- . ��$�"-�)� ��$( ).$*-
)$�,0*/�/ Ѷ�'�.�$�)�*�.�*+ -/ �' �$(+- . ��$��$( ).$*) �+$Ƒ�-$�*/-
/�Ѷ�.$��,0*/�/ ��# �)*)ѵ��0'�'�/*�$)1 ./$/*-$Ѷ�$)1 � Ѷ�.$�Ĝ��..$./$/*���
0)��҂!0"�҃�� $���+$/�'$� ./ -$Ѷ�+ -�'*�+$Ƒ�(*/$1�/���*)�'ҁ$)./��$'$/ø�
+*'$/$���� '�+� . � �'��!-�"$'$/ø�� '��$'�)�$*�� ''*��/�/*��# Ѷ�/-��'ҁ�'-
/-*Ѷ�#��+*-/�/*�+ )�'$55�5$*)$�.0'�+$��.ޔ�*(�' �+ -�$'�. //*- �җ1 �$�
$'���.*�� ''���*�$)���3Ҙѵ


����+��$/ø��$�!�1*-$- �'ҁ��� ..*�� '' �$(+- . �$/�'$�) ��$�+$�-
�*'�� �( �$���$( ).$*) ��$�( -��/$�� $���+$/�'$�ĜѶ�,0$)�$Ѷ�0)�/ (��
�-0�$�' ��$����//�( )/*� ��$Ȃ - )5$�5$*) �� '�.$./ (��(ޔ�)5$�-$*�
-$.+ //*��'' �.+ ��ޔ$# �� ''���*(�)��ѵ��Ȃ$)�#ĝ�' ��($�+*..�)*�
!�-�-$�*-.*���(ޔ�$��$/(*!�)5$�( )/*��'/ -)�/$1 ��'�� �$/*���)��-$*�
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Ĝ�$)!�//$��-0�$�' �'ҁ$)/ -1 )/*� Ȃ$��� ��$�$)/ -( �$�-$��# ��*)"$0)-
"��(ޔ� .-*.$-� '�*()5$�-$ �� $�( -��/$��'' �) � ..$/ø��$ޔ�)�)5$�-
( )/*�� '' �$(+- . ѵ

� Ѷ����0)�'�/*Ѷ�' � ($..$*)$��$�$(+- . ��$�+$��*' � �( �$ ��$-
( ).$*)$�+*..*)*�-�++- . )/�- �0)ҁ$)/ - ..�)/ ��'�.. ��$� $)1 -
./$( )/*�+ -�$)1 ./$/*-$���ޔ$.- $1��*(*�( /($� #�- �$'�+*-/�!*"'$*�
�*)�/$/*'$���.$-�$��*'ޔ*-+�#$*� �- )�$( )/*�/ )� )5$�'( )/ ��'/*Ѷ�$�
�(ޔ)5$�( )/$�-$�#$ ./$�� 1*)*�-�""$0)" - �0)��(�..���-$/$���.0!-
�ޔ$ )/ �����//-�-- �'ҁ$)/ - .. �� $���+$/�'$�$./$/05$*)�'$ѷ���..*�1*-
'0( �0)$/�-$*Ѷ�.��-.��'$,0$�$/ø� �+-*ޔ'$��$�-$.�#$*Ҋ- )�$( )/*�)*)�
 ,0$'$�-�/$� - )�*)*� ' �*+ -�5$*)$�+$Ƒ�+$��*' �+*�*��++ /$�$'$�.$��
+ -�"'$�$)1 ./$/*-$�$./$/05$*)�'$Ѷ�.$��+ -�"'$�./ ..$� ($// )/$ѵ�


�(�-"$)$�+ -����- .� - �"'$�$)1 ./$( )/$����+�-/ �� "'$�$)1 -
./$/*-$� $./$/05$*)�'$� .*)*��(+$ѵ���./$�+ ).�- ��# �+ -� $� !*)�$� �*-
(0)$� �+ -/$Ѷ� ' � *��'$"�5$*)$�  ( .. � ��� .*�$ /ø� )*)� �(ޔ)5$�-$ �
-�++- . )/�)*�0)��+ -� )/0�' �(*'/*��*)/ )0/��� '�+*-/�!*"'$*�
�*(+' ..$1*Ѷ��$-���$'�тڿѶ� Ѷ�$)*'/- Ѷ�$�/$/*'$�)*)�,0*/�/$�.*)*�(*'-
/*��'��$�.*//*�� '�'$($/ �)*-(�/$1*��# ��*). )/ �'ҁ$)1 ./$( )/*�$)�
��*(ޔ�$�0$,$''$�$/( )0-/.'�рпڿѵ�
*�./ ..*�1�' �+ -�"'$�$)1 ./$( )/$�
�$��*(+�")$ ��..$�0-�/$1 � �!*)�$�+ ).$*) ѵ�� �*)�*�' �./$( ��$�
��)����ҁ
/�'$��' �-$.*-. �+-*)/�( )/ �0/$'$55��$'$�.�- �� -*�./$(�-
�$'$�/-��$�х�($'$�-�$� �$�рп�($'$�-�$��$� 0-*ѵ


�( -��/$�)*)�.�- �� -*�+ -š��$.+*)$�$'$���.*./ ) - �$)$5$�/$-
1 �*+��# �*�+�/-$(*)$�'( )/ �� �*'$ѵ�
ҁ�''�-"�( )/*�� '' �!*)/$�
�(ޔ�$�)5$�( )/*�-$�#$ � Ѷ��0),0 Ѷ��"'$�$(+- )�$/*-$�0)�$(+ ")*�
-$' 1�)/ �1*'/*����*)! -$- �/-�.+�- )5���$��$'�)�$� �������- .� - �
'ҁ�+ -/0-����.*"" //$� ./ -)$ѵ��)�-0*'*�� )/-�' ���,0 ./*�-$"0�-�*�
+0š�  .. - � �..0)/*� ��"'$� *+ -�/*-$� �*( ./$�$Ѷ� $)� -�"$*) � � ''��
'*-*�(�""$*- � �*)*.� )5�� � '�( -��/*Ѷ� �$� 0)�� +$Ƒ� �ޔ$("$.�/$1��
 .+ -$ )5��) '�1�'0/��(ޔ�*'ޔ*-+�'$� -)5$�-$*�� '' �$(+- . ��$�+$�-
�*' ��$( ).$*)$� ��$�0)��($"'$*- ���+��$/ø��$�-$.+*)� - ��*)�-�+$-
�$/ø� �� Ȃ$���$���'' � .$" )5 �� ''���'$ )/ '�ѵ�


ҁ .$" )5��(�0 -$(ޔ ��$�����/ )��� '�1�'*- ��*(+' /���$1$ -
) Ѷ�,0$)�$Ѷ�0)�/ (��� )/-�' Ѷ�)*)�.*'*��$�)�/0-��(ޔ�)5$�-$��(���$�
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+*'$/$��� �*)*($��� ��$�-$' 1�)5��+ -�'ҁ$)/ -*�.$./ (��+-*�0//$1*ѵ�
����$š�+�..���//-�1 -.*�.� '/ ��*-�""$*. � �)*)�+$Ƒ�+-*�-�./$)�-
�$'$��# �!�))*�-$! -$( )/*��ѷ�0)�+$ )*�.!-0//�( )/*�� '�( -��/*�
� $���+$/�'$Ѷ��*( �./-0( )/*��*(+' ( )/�- ��'' ���)�# �) ''ҁ�.-
.$�0-�- � $'� -�""$0)"$( )/*�� ''ҁ Ȃ$�$ )5��� $��$-�0$/$��$� $)/ -( -
�$�5$*) Ѹ�'��1�'*-$55�5$*) ��$�!*-( ��$�$)/ -( �$�5$*) �.+ �$�'$5-
zata, peraltro complementari e non sostituite al modello di banca 
0)$1 -.�' Ѹ�'ҁ��.(*+. -�$�� � �ޔ.�$�� (*0)5$..�$'$/ø�+ -�' �$(+- . �
) ''ҁ0/$'$55*� �$� !*-( � �$� �(ޔ)5�� +$Ƒ� �-/$�*'�/ �  � �* - )/$� �*)� '��
+-*+-$�� /-�$ //*-$�� �$� .1$'0++*Ѹ� $'� -$�$. ")*� � ''�� legacy� �.ޔ�' Ѷ�
+0-�$)�0)��*)/ ./*��$�.��-.$/ø�� '' �-$.*-. ��$.+*)$�$'$Ѷ���.*./ ")*�
� ''*�.1$'0++*�� $��$-�0$/$��$�( -��/*ѵ

3. Le proposte del gruppo di lavoro.

��/$�"'$�*�$ //$1$�� '�"-0++*��$� '�1*-*Ѷ� ' �+-*+*./ ��$� $)/ -1 )/*�
($-�)*����*+-$- �"'$� ' ( )/$��$�� �*' 55�� ��$�$)�*(+' / 55��� '-
'��(�/-$� �� '��$�'*��$�.1$'0++*�� ''ҁ$(+- .�ѵ�
�+0)/$��#$�1 ��$�,0 -
./*��*�0( )/*�.$���.�)*�.0��$),0 ��-  ��$�$)/ -1 )/*ѷ


�Ҍ�$)� )/$1$�+ -�.*./ ) - �'��҂,0�'$/ø�� '���+$/�' �0(�)*҃Ѹ


�Ҍ��- �5$*) ��$�0)*�./�/0/*�� '' �$(+- . �private to public;



�Ҍ�'ҁ ,0$'$�-$*�/-��� �$/*� �equity nel percorso di crescita del-
le imprese;

��Ҍ�'ҁ ./ ).$*) �� "'$�.�# ($��
�� �� $�!*)�$�.+ �$�'$55�/$Ѹ
��Ҍ���(�$�( )/$��''��� (*$5$(ޔ ��*(0)$/�-$���$��($�+ -�($-
"'$*-�- �'ҁ��� ..*��"'$�.��)ޔ�$��$( #)5$�( )/*ѵ


��+-$(���- ���ҁ$)/ -1 )/*�#��'ҁ*�$ //$1*��*(+' ..$1*��$�҂ �0��-
- ҃�' �$(+- . ����$)1 ./$- �)*)�.*'*�.0���+$/��$.ޔ�$'$� �$((�/ -$�'$Ѷ�
+ -�+-*+-$��.� '/��*�- �" )�*����$)� )/$1$�ad hoc come il super o 
'ҁ$+ -��((*-/�( )/*�(���*).$� -�)�*��)�# � ' � -$.*-. �0(�) �
�$�,0�'$/ø��*( � ' ( )/*� .. )5$�' �� '�+-*+-$*�+ -�*-.*ѵ�
)�+�--
/$�*'�- Ѷ�. �.$�-$/$ ) ��# �'��(ޔ�)5��)*)�.$��0)���*(+*) )/ �- .$-
�0�' �*��$�( -*�.0++*-/*Ѷ�(�Ѷ�+$0//*./*Ѷ�0)��!0)5$*) �./-�/ "$���
+ -� '���- .�$/���ҁ$(+- .�Ѷ� $'� /�"'$*�*++*-/0)*�+ -�./$(*'�- � 'ҁ$)-
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1 ./$( )/*�$)���+$/�' �0(�)*�Ĝ�� �$��/*��''��-0"ޔ��� '����Ѷ��# �
�*./$/0$.� �0)�+0)/*��$�.1*'/��) ''����+��$/ø�� ''ҁ$(+- .��) ''ҁ$)-
/ -�"$- �  �) '� .� "'$ - � 'ҁ$)/ -'*�0/*- � � '�� �(ޔ� (*05$'*.)5$�-$��
+$Ƒ�*++*-/0)��) '' �1�-$ �!�.$�� '��$�'*��$�1$/�ѵ���,0 ./*Ѷ�.$��*'' "��
$)�(*�*��$- //*�'��. �*)����- ���$�$)/ -1 )/*Ѷ��# ��"$.� �.0'��$-
. ")*� ' "$.'�/$1*�. )5���*(+*-/�- � $)�+-$(����//0/��0)�0/$'$55*�
�(ޔ� .-*.$-�$�)5$�-$ �+0��'$�# ѷ�'���- �5$*) ��$�0)�)0*1*�҂" ) - �
"$0-$�$�*҃��ҁ$(+- .�� .�)�$.� � $)�+-$(*� '0*"*�0)� !�//*�*-(�$� $)-
�*)/-*1 -/$�$' Ѷ�' "�/*��''��+- . )5���$�$(+- . �Ҍ� ��$�$)/ -( �$�-$�
�(ޔ)5$�-$�Ҍ��# �.$��*''*��)*��$�!�//*���( /ø�./-����!-��'*�./�/0.��$�
.*�$ /ø�,0*/�/�� Ѷ�,0$)�$Ѷ�public� ��$�( - ��5$ )� �)*)�,0*/�/ �
 Ѷ�,0$)�$Ѷ�privateѵ�
'�-$�*-.*���(ޔ�$/( )0-/.�)5$�-$�)*)��*'' "�/$��'�
( -��/*��$��*-.�Ѷ�(���*(0),0 �҂�$�( -��/*҃�Ҍ��*( � $'�private 
debt, i mini-bond, il private equityѶ� $� !*)�$�( 55�)$)$� Ҍ� +0-� )*)�
�*(+*-/�)�*� $'�+�..�""$*�����5$ )���private ad azienda public 
/-�.�$)�)*�0)�� . -$ ��$�*��'$"#$� Ҍ� .$�� !*-(�'$� �# ��$� !�//*�Ҍ� �# �
�11$�$)�)*�(*'/*�.$��$�+-*� ..$�� �$.$*)�'$��# �"'$��.. //$��$�gover-
nance���,0 ''$��$�0)��,0*/�/�ѵ�� ''*�./ ..*�/ (+*Ѷ�'���- �5$*) ��$�
0)�)0*1*�" ) - Ѷ�*'/- ���.�)�$- �0)��.$/0�5$*) ��$� !�//*Ѷ�+-*�0-
� � Ȃ //*�҂ �0��/$1*҃� ��$�҂. ")�'�5$*) ҃��'�( -��/*ѷ�' �$(+- . �
/-*1�)*�0)��(�$/*�"$0-$�$�*��# �' � �0������0)��*(+*-/�( )/*�
di crescita per muovere da un assetto di relazioni con il sistema 
�(ޔ)5$�-$*���.�/*� .�'0.$1�( )/ �.0$�+-*�*//$��- �$/$5$�җ �,0$)�$�
+-$1*��$�$(+�//$��$�"*1 -)�)� � ��$�,0�'$/ø�� '�+-*� ..*�� �$.$*-
)�' Ҙ����0)*�+$Ƒ��+ -/*����$)/ -'*��(ޔ�$-*/0)5$��ޔ$.- $1��$-�/$ѵ���
�$š��*./$/0$.� ��)�# �0)�. ")�' �,0��ޔ$'�/*��# �'ҁ$(+- .��(�)���
) ''*�./ ..*�/ (+*��'�( -��/*Ѷ��$(*./-�)�*��$�.*//*./�- ���- "*' �
+$Ƒ�. 1 - � �./-$)" )/$Ѷ��$1 ) )�*�+$Ƒ��++ /$�$' �+ -�"'$�$)1 ./$/*-$�
./ ..$�. )5��) � ..�-$�( )/ �+-*� � - �!*-5�/�( )/ ����0)�.�'/*�
�*( �'��,0*/�5$*) ѵ�
��/ -5�� �'��,0�-/���- ���$�$)/ -1 )/*�#�))*�
$)1 � �'ҁ*�$ //$1*��$��"$- �.0''ҁ�.. //*�� '' �+�..$1$/ø�� ''ҁ$(+- .��
-$(0*1 )�*� 1$)�*'$� ./*-$�$Ѷ� !�//*-$� �$� � �*' 55�� *� �- �)�*�� '' �
�*)�$5$*)$�+ -�0)ҁ*-"�)$55�5$*) �+$Ƒ�1$-/0*.��� ''��+*'$/$����ҁ$)-
� �$/�( )/*� ��$�" ./$*) �� '���+$/�' ѵ��0 ./*�.$")$ޔ���*-$ )/�- �
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' �.� '/ ����0)�*-$55*)/ ��$�( �$*Ҋ'0)"*�/ -($) � ����0)�-$�*-.*�
+$Ƒ�� �$.*��'���+$/�' ��$�-$.�#$*ѵ�� '���.*�+$Ƒ�.+ ��ޔ$*�� ''ҁequi-
tyѶ�' �+-*+*./ �� '�"-0++*��$�'�1*-*�/ )"*)*�) � ..�-$�( )/ �$)�
�*)/*� )*)� .*'*� 'ҁ�)"*'*� 1$.0�' � � ''ҁ$(+- .�Ѷ�(�� �)�# � ,0 ''*�
� "'$�$)1 ./$/*-$��# ��$1$ ) ��-$/$�*�$)��'�0) �!�.$�� '��$�'*��$�1$/��
�*( �,0 ''���$�seed e di startupѵ� 
'� / (��� $��
���*(+' /��. (-
+- �.0'� '�/*�� "'$� $)1 ./$/*-$� $'�,0��-*�� "'$� $)/ -1 )/$��# � !��$'$-
/$)*�'��� ./$)��(ޔ� .-*.$-�$�� (*5$)5$�-$ ��$�+0)/$�+$Ƒ��-$/$�$�� ''��
(�/-$� ��# ��*(�$)��' �!�.$�� '��$�'*��$�.1$'0++*��*)�' ���/ "*-$ �
�$�./-0( )/$Ҋ*+ -��(ޔ�$-*/)5$�-$ѵ����0'/$(*Ѷ�.$�$)/ -1$ ) ��*)�0)��
+-*+*./�� �$� ��(�$�( )/*�� ''�� � (*$5$(ޔ � �*(0)$/�-$�� �$� �($�
+ -�.0++*-/�- �0)�($"'$*- ���� ..*�� '' �$(+- . ��"'$�.�# ($��$�
�(ޔ)5$�( )/*��$.+*)$�$'$ѵ

�)��-���*(�)��5$*) �$(+*-/�)/ �� '�"-0++*��$�'�1*-*�Ĝ�' -
"�/���'�!�//*��# �+ -��$�.�0)�$)/ -1 )/*�Ĝ��$�)*-(��+- 1$./��0)��
./-0//0-���*)�+$Ƒ� ' ( )/$���-�// -$55�)/$Ѷ��# �)*)�� 1*)*� .. - �
��� //�/$� *� �/0ޔ$-/$� $)��'*��*Ѷ�(�Ѷ�+$0//*./*Ѷ� $)/ .$� . �*)�*�0)��
'*"$����$� .��'��$'$/øѵ��$Ƒ�) ''*� .+ ��ޔ$*Ѷ� '��+- . )5���$�0)��(*-
�0'�-$/ø��*). )/ �$)1 � ��$�$)/-*�0-- �"-��0�'( )/ �*++0- �+�--
5$�'( )/ �� / -($)�/ �+-*+*./ Ѷ�-$.+*)� )�*�,0$)�$��''*�.+$-$/*�
�*(+' ..$1*��$�,0 ./*��*�0( )/*��# �.$���.��.0��*)�- / 55�� �
- �'$55��$'$/ø�) '��- 1 �/ -($) ѵ�����

3.1 Prima proposta. Gli incentivi per sostenere la “qualità 
del capitale umano”.


ҁ$--*�0./$( )/*� � $� +-*� ..$� � �$.$*)�'$� $)� (�/ -$�� �(ޔ)5$�-$��
-$�#$ � � ) '' � �5$ )� � '�� �$.+*)$�$'$/ø� �$� �*(+ / )5 � �$� )�/0-��
�(ޔ)5$�-$�Ѷ�+ -�'/-*�. (+- �+$Ƒ��1�)5�/ � �)*)�.*'*�-$�*)�0�$�$'$�
�''��" ./$*) �� '�-�++*-/*��*)�' ���)�# ѵ��*'/��� ''��' // -�/0-��
.��ޔ$/( $��#�� . ")�'�/*� �*( �) '' � $(+- . ��$� +$��*' �  �( �$��
�$( ).$*) ѷ� '�� ��+��$/ø� �$� " ./$*) � � $� ! )*( )$� �(ޔ)5$�-$� .$��
�*).$� -�/��- .$�0�' � �.+ ..*�� ' "�/�����$�� -0"ޔ�*).0' )/$��$�
�0�ޔ$�Ѹ� '�� �-0"ޔ�� '� ���� .$��+- . )/ � .*'*� $)� ��.$�(�-"$)�'$Ѹ� '��
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�*-- '�5$*) �!-��'��+- . )5���$�0)����� �' �+ -!*-(�)� � �*)*($-
�# Ҋޔ)�)5$�-$ �.$��-*�0./�� ��$� "0�' �. ")*ّѵ����$š�.$��""$0)" �
�# �'����+��$/ø��$�" ./$*) �� $�! )*( )$ޔ�)�)5$�-$�)*)�.$��0)�!�//*�
+$��ޔ$(�/*Ѷ�(��+$Ƒ�"0$��/*Ѷ�,0�.$�$)�(*�*���.0�' Ѷ���''���*(+ -
/ )5��(ޔ�)5$�-$���$��0$��$.+*) �'ҁ�.. //*�+-*+-$ /�-$*Ѷ�$)�1$-/Ƒ�� -
"'$�./0�$�!�//$�*�� '' � .+ -$ )5 �(�/0-�/ �.0'���(+*ѵ�
��+-*+*./��
ĜѶ�,0$)�$Ѷ�,0 ''���$��- �- �' ��*)�$5$*)$�+ -�.*��$.!�- Ѷ�*�( "'$*Ѷ�
!�- � ( -" - �$)�(*�*�!*-/ �$'�!�//*��# �' �$(+- . ����$�)*��$.*-
")*��$�$)/-*�0-- ��*(+ / )5 �!*-/$�) ''ҁ�(�$/*�� ''�-ޔ� (*$/. "�
)�)5$�-$�ѵ�
ҁ$). -$( )/*��$�0)������1- �� Ѷ�,0$)�$Ѷ�0)�-0*'*�!*)-
��( )/�' �) '�,0��ޔ$'�- �'����+��$/ø�� �$.$*)�' �� ''ҁ$(+- .�� �
�$�$)/ -�5$*) ��*)�' ��$1 -. ��*(+*) )/$�� '�.$./ (��(ޔ�)5$�-$*ѵ


'�-�5$*)�' �� ''*�.�# (���$�$)� )/$1*�.$���.��.0''ҁ�++'$��5$*-
) � �$� 0)�(*� ''*� �)�'*"*� �� ,0 ''*� ��*//�/*� + -� ./$(*'�- � 'ҁ$)-
1 ./$( )/*�$)���+$/��)�Ѷ$..ޔ�$'/ -$�'$�*�$((�/ -$�'$ѵ��$š�)*)�.*'*�
+ -� 'ҁ$(( �$�/ 55��� '�( ���)$.(*Ѷ�(���)�# �+ -�.*//*'$) �- �
$'��*)/ )0/*��$�$)1 ./$( )/*�) '���+$/�' �0(�)*� Ѷ�,0$)�$Ѷ�'��.0��
./-�/ "$�$/øѶ��''��./ ..��./- "0���$�,0 ''*�$)���+$/�' ��$�!0)5$*)�-
( )/*�� ''ҁ$(+- .�ѵ��*//*�$'�+-*ޔ'*��++'$��/$1*Ѷ�'*�.�# (���$�$)-
centivo potrebbe concretizzarsi in:


� Ҍ� �..0)5$*) � � ''�� �-0"ޔ� � '� ���� �''ҁ$)/ -)*� � ''ҁ�5$ )��ѵ�
�)ҁ 1 )/0�' � �ޔ$- 1�� � $� - ,0$.$/$Ѷ� . )5�� $--$"$�$- � /-*++*� $'�
+-*� ..*�*�� (�)��-'*���.*"" //$�/ -5$��*./$/0$/$�ad hoc come 
0)ҁ�" )5$��"*1 -)�/$1��*�0)�0Ȃ$�$*�� '�($)$./ -*� җ� ''*� .1$-
'0++*�*�� ''ҁ �*)*($�ҘѶ�+*/- �� � .. - �� ' "�/���''ҁ�..*�$�-
5$*) ��$��*(+ / )5��җ,0$)�$�'ҁ�)��!ْҘѶ�$'��0$�+-*� ..*�� �$.$*-
)�' �җ-$�*)*.� - �*�)*�$'��0--$�0'0(�� '���)�$��/*�,0�' ����Ҙ�
�1- �� �0)��*)/-*''*��$�!�//*�- +0/�5$*)�' Ѹ�

р�Ҍ��$�1 �����. ''$��ѵѶ��$��$0'$��ѵѶ���//$��ѵ�҂�- �.(�''��)��
�(ޔ�.)-ޔ�)$0� ))�$�''4�.*+#$./$��/ �Ѽ҃��*0-)�'�*!�
��)&$)"��)���$)�)� Ѷ��*'ѵ�тфѶ�)ѵррѶ��*1 (� -�спрр� �
��. ''$��ѵѶ��$��$0'$��ѵ�҂�* .�/# �������// -�$)���($'4�
�$-(.Ѽ���1$� )� �!-*(�
/�'4 Ѷ҃��0-*+ �)��*0-)�'�*!�
�$)�)� Ѷ�1*'ѵ�хѶ�спрпѵ

с�Ҍ��..*�$�5$*) ���5$*)�' ��$- //*-$��(($)$./-�/$1$� �
�$)�)5$�-$ѵ
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�Ҍ�$). -$( )/*�� '������''ҁ$)/ -)*�� '��*).$"'$*��$��(($)$-
./-�5$*) � � ''ҁ$(+- .�Ѷ�  1$/�)�*� $)� ,0 ./*�(*�*� �-�$/-�""$�
 �� '0.$*)$�-$�*-- )�*���ޔ$'�0,�$�� -0"ޔ��5$*) �)*)��� "0�/��
җ�# ��*1- �� -*�+ -š� .. - �($/$"�/ ���'��*)/-*''*��..*�$�/$-
1*Ҙ� �+*) )�*�$'�����) ''���*)�$5$*) ��$�$)�$� - �- �'( )/ �
nei processi decisionali; 



�Ҍ��//-$�05$*) ��'������ '' �� ' "# ��''��" ./$*) �� $�-�+-
+*-/$��*)�$)/ -( �$��(ޔ�$-)5$�-$Ѷ�$)�1$�� .�'0.$1��*��*)�$1$.��
�*)�'ҁ�(($)$./-�/*- �� ' "�/*�*��*)�'��-0"ޔ���$�� �$.*- � !-
! //$1*�) '' �+*'$/$�# ��5$ )��'$ѵ

3.2 Seconda proposta. La creazione di uno statuto delle 
imprese “private to public”.


'� �*)/ ./*� �$� !*)�*� �# � �*./$/0$.� � $'� -�5$*)�' � � ''�� +-*+*./��
Ĝ� �# � '���$�*/*($�� !-���5$ )� �҂+0��'$�# Ѷ҃�*..$��,0*/�/ � $)�0)�
( -��/*� - "*'�( )/�/*Ѷ� ��5$ )� �҂+-$1�/ Ѷ҃�*..$��)*)�,0*/�/ Ѷ�
Ĝ�/-*++*�. (+'$ޔ��/-$� � �-$"$���+ -��0 �*-�$)$��$�(*/$1$ѷ����0)�
'�/*Ѷ� .$./ �*""$�0)��(*'/ +'$�$/ø�. (+- �+$Ƒ��(+$���$�./-0( )/$�
҈+-$1�/$҉��# �./$(*'�)*�' ��5$ )� ���-�"$*)�- ��*)�'*"$�# �public 
. )5�� .. - �) � ..�-$�( )/ �,0*/�/ Ѹ���''ҁ�'/-*�'�/*Ѷ�' ��5$ )� �
#�))*��$.*")*��$�+-*� � - ��*)�"-��0�'$/ø���''*�./�/0.��$� ҈+-$-
1�/�҉��''*�./�/*��$�҈+0��'$��҉��# �.+ ..*��*./$/0$.� �0)�.�'/*��*.Ļ�
/-�0(�/$�*����.*.+ )� - �,0�'.$�.$�� �$.$*) ��# �1����) ''���$-
- 5$*) �� ''��,0*/�5$*) ѵ��


ҁ$)�$1$�0�5$*) � �$� 0)�� !*-(�� "$0-$�$�*Ҋ- "*'�( )/�- � �# �
�.$(ޔ ��� ,0 ./*� ./��$*� $)/ -( �$*� !-�� '*� status� �$� ҂,0*/�/�҃�  �
,0 ''*��$�҂)*)�,0*/�/�҃�+ -( // - �� ��$ѷ�


� Ҍ� ҈ �0��- ҉� ' � $(+- . �  � ./$(*'�- � �0'/0-�� (�)�" -$�' �
) ''ҁ 1*'05$*) Ѷ�$)�,0 ./*���.*�+-*"- ..$1�Ѷ�����5$ )���+-$1�-
ta ad azienda pubblica;


�Ҍ�.1$'0++�- �0)� Ȃ //*�҈��ޔ$/- �5$*) ҉�) $��*)!-*)/$�� "'$�
$)/ -( �$�-$� �� '�( -���(ޔ�*/)5$�-$*Ѷ�$)) .��)�*�0)��$-�*'*�
1$-/0*.*� �� 1*'0/$1*ѵ
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'�"-0++*��$�'�1*-*�)*)�.$�Ĝ�+*./*�'ҁ*�$ //$1*��$�.�-$1 - �'*�./�/0/*�
./ ..*Ѷ�(���$*0.�$� (-$(ޔ ��$��*)/ )0$"�  ($'� �$/0����$�(�..$(��
�# �� 1*)*�+- 1 � - ѷ


�Ҍ�'ҁ$). -$( )/*�� ''��-0"ޔ��� '����Ѷ���/$)ޔ �� (*�) ''��+-*-
posta precedente;


�Ҍ�'���- �5$*) ��$�0)�.$/*�2 ���5$ )��' ��# ��*)/ )"��) � .-
.�-$�( )/ �0)��. ..$*) �� �$��/���''���*-+*-�/ �"*1 -)�)� �
 ��'�-�++*-/*��*)�$'�( -���(ޔ�*/)5$�-$*Ѹ



�Ҍ� 'ҁ��*5$*) ��$�0)��*).$"'$*��$��(($)$./-�5$*) Ѷ��# �+- -
1 ����'( )*�0)��-0"ޔ��)*)�-$! -$/���''ҁ�5$*)$./���$��*)/-*''*Ѹ

��Ҍ�'ҁ��*5$*) ��$�!*-( ��$�+0��'$�$/ø�+$Ƒ�./-$)" )/$�.0'��$'�)-
�$*Ѷ�,0�' ���� . (+$*Ѷ�'��+0��'$��5$*) �.0'�.$/*�2 ���5$ )��-
' �$).$ ( ��'���' )��-$*�� "'$� 1 )/$�.*�$ /�-$Ѹ
��Ҍ�'*�.1$'0++*��$�0)��$'�)�$*�+- 1$.$*)�' Ѷ�+0��'$��/*�. (+- �
.0'�.$/*�2 ���5$ )��' Ѹ
�
� Ҍ� 'ҁ��*5$*) � �$� 0)�� +*'$/$���  .+'$�$/�� �$� ����)/*)�( )/*�
� "'$�0/$'$�+ -�$'�-�Ȃ*-5�( )/*�+�/-$(*)$�' �� ''��.*�$ /øѵ

���0'/$(*Ѷ� .*//*� $'� �*'ޔ*-+ "$0-$�$�*Ѷ� *��*-- -ø� 1�'0/�- � $)� ,0�' �
(*�*�'���- �5$*) ��$�0)*�./�/0/*��# Ѷ�,0$)�$Ѷ�� ޔ)$.���*'ޔ*-+�'$�
� ''ҁ�5$ )��� ҂private to public҃� *� ҂,0�.$Ҋpublic҃� 1 --ø� $)/-*�*/-
/*ѵ� ��' � ./�/0/*� +0š�  .. - � ($-�/*� �''ҁ$)/-*�05$*) � � ''�� !�//$-
.+ �$ ��''ҁ$)/ -)*�� '� �*�$� ��$1$' �*� .. - �+$0//*./*��*))*/�/*�
�*( �1 -*� �+-*+-$*�./�/0/*��# �'ҁ�5$ )���� �$� ��$���*//�- ��*)�
0)ҁ�++*.$/��� �$.$*) ��5$ )��' ѵ�� -�'/-*Ѷ�' �$)$5$�/$1 ��$�( -��/*�
Ҍ� �*( �,0 ''�� - � )/ ��$��$��!ٓ� *� 'ҁ*-"�)$55�5$*) �� '�+ -�*-.*�
�

���Ҍ�1�))*�+-*+-$*�) ''���$- 5$*) ��$���-�// -$55�- Ѷ�,0��ޔ$'�-
- Ѷ� �0��- � ��$./$)"0 - �� / -($)�/ ��5$ )� ��# �� �$�*)*Ѷ�+0-�
) ''��'*-*�)�/0-��҂+-$1�/� Ѷ҃��$�$)/-�+- )� - �0)�+ -�*-.*��$�" ./$*-
) � �"*1 -)*�+$Ƒ��(�$5$*.*� �҂�$1 -.* ѵ҃���

т�Ҍ��..*�$�5$*) �
/�'$�)��� '' ��5$ )� ���($'$�-$ѵ
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3.3 Terza proposta. L’equilibrio tra debito e equity nel per-
corso di crescita delle imprese.ٔ


ҁ��.ޔ�*// ..�' �� '' �+�..$1$/ø��ҁ$(+- .��Ĝ�./�/*�*"" //*��$�0)��
+-*!*)��� 1*'05$*) ���+�-/$- ���'�ршшу�+ -�"$0)" - ޔ�)*��'�спрчѶ�
$)��0$�.$�+*/- �� ��+-$- �0)��!�. �.0�� ..$1���$�-$*-"�)$55�5$*) �
� '�.$./ (��.ޔ��' ѵ���-'�)�*�$)�(*�*�($-��.ޔ�$��*/�'$/ø�� '' �+�.-
.$1$/ø� �ҁ$(+- .�Ѷ� '�� /-�$ //*-$��  1*'0/$1�� ршшуҊспрч� #�� 1$./*� ) '�
.0*��*(+' ..*�$'�+�..�""$*����0)��.$/0�5$*) ��$��..*'0/*�1�)/�"-
�.ޔ�*$"�' �� '�� �$/*�Ҍ�*..$��'��+$ )��� �0�$�$'$/ø�� "'$�$)/ - ..$�
+�..$1$�Ҍ����0)�,0��-*�+$Ƒ��-/$�*'�/*�$)��0$ѷ


�Ҍ�$'�� �$/*�)*)�+$Ƒ�+$ )�( )/ �� �0�$�$' �җ.$��+ -�'ҁ
-�+Ѷ��# �
+ -�'��+- . )5���$�0)���+��
�$(ޔ�$- .��*'' "�/*��'�тпڿ���1' �'*-
- �� ''ҁ��
���ҘѸ


�Ҍ�)*)� .$./ Ѷ�!�//�� �� 5$*) �+ -�$'�' �.$)"Ѷ�0)��+*'$/$����$��$-
.�-$($)�5$*) �*��$�.*./ ")*�. ' //$1*�����'��(ޔ�$��$/(*!� (0)-
5$�( )/*Ѷ�-$/ )0/ �+*/ )5$�'( )/ �+$Ƒ� Ȃ$���$�+ -�'ҁ$--*�0./$-
( )/*�� ''��./-0//0-��(ޔ�)5$�-$���ҁ$(+- .��җ,0�'$Ѷ���� . (-
+$*Ѷ�' �!*)/$��$ޔ�)�)5$�( )/*���( �$*� ���'0)"*�/ -($) ҘѸ



�Ҍ�"'$�$)� )/$1$��''ҁequity #�))*��..0)/*Ѷ��*)�'ҁ$)/-*�05$*) �
� ''ҁ����) '�спрсѶ�0)��+- . )5��1$.$�$' �җ(��( )*�$)/ ).��-$-
.+ //*��''ҁ .+ -$ )5��� ''���
��) '�+ -$*�*�ршшхҊспппҘ� $'� �0$�
$(+�//*�Ĝ�'$($/�/*�/0//�1$�����(*(� �*..0ޕ�'''*�stock�� ''ҁequi-
ty, rendendo il meccanismo meritevole di interesse ma non 
� �$.$1*� ) '� -$ ,0$'$�-�- � $'� / (�� � "'$� $)� )/$1$� ��'� � �$/*�
�''ҁequity�./ ..*ѵ

�*)!-*)/�)�*� '��.$/0�5$*) �*�$ -)���*)� $'�+�..�/*��)�# �- � )-
/ Ѷ��*1 �+ -�'/-*� -�)*�(*'/*�+$Ƒ��#$�-$� $� '$($/$��$�� �0�$�$'$/ø� �
le percentuali di tassazione, nel contesto normativo attuale, al-
�0)$� ' ( )/$� ( -"*)*�$)�(�)$ -��) //�ѷ�'��(�""$*- ��*(+' .-

у�Ҍ��)�(�""$*- �� //�"'$*�� '' �+-*+*./ ��$��..*'*(��-���
.0'�- "$( �/-$�0/�-$*�� $�- ��$/$��$�)�/0-��(ޔ�)5$�-$��
Ĝ��*)/ )0/*�) ''��+�-/ �ф�� '�
$�-*�Fisco, imprese e 

crescita�җ#//+ѷҝҝ222ѵ�..*'*(��-��ѵ$/ҝ. -1$5$ҝޔ.�*ҝ
�*�0( )/$ҝޔ.�*Ҋ$(+- . Ҋ Ҋ�- .�$/�Ҋ$'Ҋ!0/0-*Ҋ� 'Ҋ
�.ޔ*Ҙѵ
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.$/ø�)*-(�/$1�Ѹ� '��+- . )5���$� '$($/$�҂1�-$��$'$҃��$�� �0�$�$'$/øѸ� $'�
�$.$)� )/$1*��''ҁ0.*�� ''��' 1��(ޔ�)5$�-$���*( �( 55*��$��- .�$/��
� ''ҁ�5$ )��ѵ

� -�,0�)/*� -$"0�-��� $'�+-$(*��.+ //*Ѷ� .$�+0š��Ȃ -(�- ��# Ѷ�
+0-/-*++*Ѷ�)*)�Ĝ�0)� ' ( )/*��..*'0/�( )/ �)0*1*Ѷ�$)�,0�)/*Ѷ�
$)�
/�'$�Ѷ�'��)*-(�/$1��.ޔ��' Ѷ�+-*+-$*�+ -� .. - �.+ ..*�*"" //*��$�
��(�$�( )/$Ѷ��++�- ����. (+- �' "�/��+$Ƒ����$)/ -1 )/$�.+ �-ޔ$
�$Ѷ�.+ ..*�' "�/$��'' �) � ..$/ø��$��$'�)�$*�./�/�'$Ѷ��# �!-0//*��$�0)�
�++-*��$*� ��$�0)��./-�/ "$����+$Ƒ��(+$*�-�""$*ѵ�
)�/�'�. ).*Ѷ��*( �
$) '0�$�$' ��*). "0 )5�Ѷ�.$�1 )"*)*����- �- �0)��(*'/$/0�$) ��$�
��.$./$�# �.+ ��ޔ$# ��# Ѷ�*'/- ���- )� - �+$Ƒ��$Ȃ$�*'/*.��'ҁ�++'$-
��5$*) � � ''�� )*-(�/$1�� �.ޔ�' Ѷ� - )�*)*� *"" //$1�( )/ � +$Ƒ�
�*(+'$��/�� �)�# � 'ҁ�)�'$.$� � ''ҁ Ȃ //$1�� 1*'*)/ø� � '� 
 "$.'�/*- �
$)��(�$/*�" ) -�' ѵ�
'�. �*)�*� ��$'�/ -5*��.+ //*Ѷ�+ -�� -/$�1 -.$Ѷ�
+*..*)*� .. - �' //$�$)�(�)$ -��+�-�'' '�ѵ�
)�/�'�. ).*Ѷ�.$�+ ).$��''��
)*-(�/$1�� .$./ )/ � $)�/ (���$�� �0�$�$'$/ø�� "'$�*) -$ޔ�)�)5$�-
-$ѵ��*)��( )/�'( )/ Ѷ�$'�
 "$.'�/*- Ѷ��*+*��1 -�$)�$1$�0�/*�0)��
�(ޔ�$- (*�$�� $- .)5$�-$�)*)�� �0�$�$'$Ѷ�#��' "�/*�'��+*..$�$'$/ø��$�
� �05$*) �� "'$�./ ..$���.ޔ�$(ޔ�$�'$�$)�!0)5$*) ��$��0 � ' ( )/$ѷ�'��
presenza di interessi attivi e assimilati da una parte, e la redditivi-
/ø��5$ )��' ���''ҁ�'/-��+�-/ ѵ��*./�)5$�'( )/ Ѷ�"'$�$)/ - ..$�+�..$1$�
+*..*)*�+ -( // - �0)�1�)/��.ޔ�*$""�' �. � �.*'�( )/ �. �'��- �-
�$/$1$/ø��5$ )��' �Ĝ�.0Ȃ$�$ )/ ( )/ ��'/�ѵ

��' ��++-*��$*Ѷ��$� !�//*Ѷ� -�++- . )/��0)��$.$)� )/$1*��''ҁ0.*�
� ''�� ' 1��(ޔ�)5$�-$��,0�' �./-�/ "$���$�" ./$*) �� '' � !*)/$�+ --
�#ĝѶ��$�!�//*Ѷ�0)��0( )/*�� ''ҁ$)� �$/�( )/*��$1 )/���*)1 )$ )/ �
җ �.*./ )$�$' Ҙ���'�+0)/*��$�1$./��.ޔ��' �.*'�( )/ �,0�'*-��'ҁ�5$ )-
���.$�� $)�"-��*��$�+-*�0-- �0)���
� ' 1�/*ѵ��$.+ //*��'�+�..�/*Ѷ�
,0�)�*�$'�
 "$.'�/*- �$). -Ļ�� $�1$)�*'$��$���-�// - �҂+�/-$(*)$�' Ѷ҃�
�*( ���ޔ$'+) . �*'*/$/�*-0+��/$1*Ѷ�'��thin capitalization ruleѶ�'ҁ�/-
/0�' �.$./ (��-$.0'/�� .. - �(*'/*�+$Ƒޕ� ..$�$' Ѷ�$)�,0�)/*Ѷ���+-$-
*-$Ѷ�. �)*)�+ -���.$�.+ ��ޔ$�( )/ �-$+*-/�/$�җ��� . (+$*Ѷ��-/ѵ�рпс�
�0$-ҘѶ�)*)� .$./*)*� '$($/�5$*)$�.0'' �+*..$�$'$/ø�� '�management 
�$�0/$'$55�- �+*'$/$�# ��$�' 1��(ޔ�)5$�-$��(*'/*�.+$)/�ѵ��''*�./ ..*�
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/ (+*Ѷ�+ -šѶ�*��*-- �-$(�-��- ��# Ѷ�,0�'*-��/�'$�+*'$/$�# �!*.. -*�
�//0�/ Ѷ� .$./ - �� �0)ҁ$)! -$*- ��*)1 )$ )5�Ѷ�+-*+-$*�+ -�$'�1 )$-�
( )*�� '�1�)/��.ޔ�*$""�' ѵ�� -/�)/*Ѷ��)�# �'ҁ�//0�' �$(+*./�5$*-
) ��*)! -(��'��1*'*)/øѶ�"$ø�� )� 1$� )/ ���'�сппуѶ��$�1*' -Ѷ����0)�
'�/*Ѷ� -$�0-- � '���*)1 )$ )5�� - '�/$1��� '�� �$/*� Ѷ���''ҁ�'/-*� '�/*Ѷ�
-$*-$ )/�- �'ҁ$(+$ "*�� '' �-$.*-. �� $�.*�$���''��'*"$���� '�� �$/*�
��,0 ''��� $�( 55$�+-*+-$ѵ

� -�.*./ ) - ��*)�- /�( )/ �'���- .�$/��� '' �$(+- . Ѷ�'ҁ*�$ /-
/$1*��*(+' ..$1*��*1- �� � .. - Ѷ�,0$)�$Ѷ�,0 ''*��$� $)� )/$1�- ���
+-$1$' "$�- �$�+-*� ..$��$�+�/-$(*)$�'$55�5$*) �� '' �$(+- . Ѷ���.��-
+$/*�� ''ҁ$)� �$/�( )/*Ѷ�$)�+�-/$�*'�-�(*�*�,0 ''*����- 1 �/ -($) ѵ


��.ޔ��'$/ø�.0'���+$/�' ��$�-$.�#$*�Ĝ�+ -�� -/$�1 -.$�'ҁ ' ( )/*�
+$Ƒ� $(+*-/�)/ Ѷ�(�� �)�# � +$Ƒ� �*)/-*1 -.*� �� ��0.�� � ''�� '0)"��
/-��$5$*) � $/�'$�)��(ޔ�$��)5���$�� �$/*���)��-$*ѵ� 
'� / (��� '��*-
./*�� '���+$/�' �җ�*)�$)� )/$1$�./-0//0-�'$� �+ -(�) )/$��''����+$-
/�'$55�5$*) ҘѶ� 'ҁ$)� )/$1*� . ' //$1*� �'�going public� җ+-$1$' "$�)�*�
) //�( )/ � ' � �Ȃ -/�� �0��'$��� �$� �*//*.�-$5$*) � ���Ѷ� -$.+ //*�
�'' ��Ȃ -/���0��'$����$�� )�$/�����Ҙ�+ -� 'ҁ��� ..*��$�( -��/$Ѷ� $'�
.*./ ")*��$�business angels e ai donors per lo sviluppo di startup 
 �'��!��$'$/�5$*) ��''ҁ$)/ -1 )/*��$�$)1 ./$/*-$�$./$/05$*)�'$�) '' ��-$.$�
 �!�''$( )/$�+*..*)*�-�++- . )/�- �0)��.. �+*-/�)/ ��$�$)/ -1 )/$�
�# Ѷ��*(+�/$�$'( )/ ��*)�$'�1$)�*'*��$��$'�)�$*�� ''��(ޔ�)5��+0�-
�'$��Ѷ�.*./ -- �� -*�$'�-�++*-/*�!-��$(+- . � �.$./ (��(ޔ�)5$�-$*ѵ�

'��$��//$/*�.0'�/ (��� ''����+$/�'$55�5$*) �� '' ���)�# �ĜѶ�$)!�//$Ѷ�
�*./�)/ ( )/ ��'�� )/-*�� ''ҁ$)/ - .. ����(*'/*�/ (+*�( )/- �'��
stessa intensità di dibattito e la stessa attenzione non sono emer-
. ��*)�-$! -$( )/*����0)�/ (���'/- //�)/*�$(+*-/�)/ �,0�' �,0 '-
'*�� ''����+$/�'$55�5$*) �� '�.$./ (��$)�0./-$�' ѵ��++0- Ѷ�'��� / --
($)�5$*) ��$�0)��*-- //*� '$1 ''*��$���+$/�' ��$�-$.�#$*Ѷ��*.Ļ��*( �
�11$ ) �+ -�' ���)�# Ѷ�+ -( // ��'' �$(+- . �./ .. ��$�!-*)/ ""$�-
- ��'�( "'$*�-$.�#$Ѷ�$)� -/ 55 � ��-$.$� Ѷ�) ''*�./ ..*�/ (+*Ѷ�" ) -��
0)���ޔ ( $*��$�-$/*-)*�.0'�.$./ (��(ޔ�)5$�-$*� ��$)) .���0)��$�'*�
1$-/0*.*�$)�,0�)/*��5$ )� �+$Ƒ���+$/�'$55�/ ��*)�0�*)*��''ҁ�.. -
")�5$*) ��$�($"'$*-$�rating� �,0$)�$����0)��(�""$*- ��$.+*)$�$'$/ø�
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�$� �- �$/*� �*(+' ..$1�ѵ� 
 � -�"$*)$� � ''ҁ�.. )5���$� /�' � �$��//$/*Ѷ�
.*+-�//0//*��''ҁ$)/ -)*�� '��*)/ ./*�$/�'$�)*Ѷ�#�))*�+ -�'/-*�-��$-
�$�(*'/*�+-*!*)� ѵ� 
)� / -($)$� �*(+' ..$1$Ѷ� 'ҁ�.. //*�� '' � - "*' �
�.ޔ�'$�-�++- . )/��$'�)�/0-�' ��*(+' ( )/*�+ -�$'��$. ")*��$�0)��
��/ )��� '�1�'*- ��*(+' /�� �-$ ,0$'$�-�/����!�1*- �� '' �!*-( ����
*""$�.*//*0/$'$55�/ Ѷ�(��� �$.$1 �,0�'$�$'�( -��/*��$��*-.�� �� $���-
+$/�'$�+$Ƒ�$)�" ) -�' ѵ

�0//�1$�Ѷ� )/-�)�*�) '�( -$/*�� '' �+-*+*./ �� '�"-0++*��$�'�-
1*-*Ѷ��*)�-$! -$( )/*��''���*(+*) )/ �equityѶ�*��*-- ��$./$)"0 - �
'ҁ$)� )/$1*��'���+$/�' ��$�-$.�#$*��$�+ -�.ĝ� �'ҁ$). -$( )/*��$�,0 ./*�
$)� )/$1*� $)�0)��*)/ ./*�+$Ƒ��(+$*��$��11$�$)�( )/*��'�( -��/*�
�$��*-.���
ҁ'' ��$(ޔ�$��Ѷ��Ȃ -/���0��'$���
)$5$�' ѵ�� '�+-$(*���.*Ѷ�
*��*-- Ѷ��*(0),0 Ѷ�./$(*'�- �' ��5$ )� ����0)��(�""$*- ���+$/�-
'$55�5$*) ѵ�� '�. �*)�*���.*Ѷ�*��*-- �$)�$1$�0�- ��*)����0-�/ 55��
' � !�.$�  � $� .*"" //$� �*$)1*'/$� �.ޔ�'( )/ �) '�+ -�*-.*� 1 -.*� 'ҁ
���
�ޔ$/( �$��$'$��*( ѷ


�Ҍ�+- Ҋ,0*/�5$*) Ѹ�


�Ҍ�,0*/�5$*) Ѹ�



�Ҍ�grace period post 
��ѵ�

� ''*�.+ ��ޔ$*Ѷ�$'�grace period post�
���#��ޔ$("$.�'$��/*��$�$)�$1$-
�0�- �0)��!�. �$)��0$�'ҁ�5$ )���) *Ҋ,0*/�/��� 1 �-$� 1 - �0)�.*-
./ ")*�0'/ -$*- �+ -���,0$.$- �1$.$�$'$/ø� � -*�0./ 55���# � ' ��*)-
. )/�)*��$�+ -(�) - �) '�'$./$)*��*)�.0�� ..*ѵ���' �+ -$*�*�+*-
/- �� ��1 - �0)���0-�/���$�/- ��))$ѵ

� -�'/-*Ѷ�' �+-*+*./ �+*..$�$'$�� 1*)*�($-�- ���)�($� -$(ޔ ��-
)$ -���#$�-��$�1�-$�./��$��$�/�' �҂��/ )��� '�1�'*- ҃� ���$)�$1$�0�- �
$� .*"" //$��*$)1*'/$� � $)/ - ..��$'$����0)� $)��.ޔ�*$1/( �' ѵ� 
)� )-
/-�(�$� $���.$Ѷ� $'��-$/ -$*�" ) -�' �.*//*./�)/ ��'��$. ")*�� "'$� $)-
� )/$1$�Ĝ���.�/*�.0ѷ�$'�.*./ ")*��$�+�..�""$ҝ.)*�$��-$/$�$��# �+*..*-
)*��//-�-- � �(*'/$+'$��- �$'�)0( -*�� '' ��5$ )� � �� "'$�$(+- )-
�$/*-$� $)/ - ..�/$����0)�+-*� ..*��$�,0*/�5$*) Ѹ� $'� .0++*-/*��'' �
,0*/�5$*)$��$�)�/0-��1$-/0*.�Ѷ�$)�,0�)/*���.�/ � .�'0.$1�( )/ �*�
+- 1�' )/ ( )/ �җ) '���.*��$�0.�$/���$�0)�!*)�*��$�private equityҘ�
.0'�( ���)$.(*�� ''ҁ���Ѹ�'��" ) -�5$*) ��$�1�)/�""$�+ -�"'$�$)1 -
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./$/*-$��# �.$�/-��0��)*�$'�+$Ƒ�+*..$�$' �$)���ޔ ( $�)*)�.*'*�+-$1�/$Ѷ�
(��" ) -�'$�+ -�'ҁ$)/ -*�.$./ (�ѵ�

�*)�-$! -$( )/*��"'$�$)1 ./$/*-$�+0š� .. - �.1$'0++�/��0)��-$-
�ҁ .$" )5''0.� (*$.. ޕҝ*++*-/0)$/ø��$� $)/-*�0-- � $)� )/$1$��''ҁ��-
,0$./*� ��''��1 )�$/���$��5$*)$��$��5$ )� �)*)�,0*/�/ �җ,0$)�$�)*)�
) � ..�-$�( )/ � ) '� +-*� ..*� �$� +- Ҋ,0*/�5$*) �(�� $)� / -($)$�
" ) -�'$Ҙѵ�


 �/$+*'*"$ ��$�$)1 ./$/*-$����$)� )/$1�- �.*)*��0 ѷ�"'$�equity 
$)1 ./*-� � �$.ޔ� (*.- +� '# � җ�0$��""$0)" - Ѷ� 1 )/0�'( )/ Ѷ� ' �
!*)��5$*)$Ҙѵ��0 ./��.*'05$*) �+ -( // - �� ��$�-�""$0)" - �+$Ƒ�
*�$ //$1$��*)/ (+*-�) �( )/ ѷ�!*-)$- �0)�.*./ ")*��''ҁ�//$1$/ø��$�
angel investorѶ�- )� - �+$Ƒ��*)1 )$ )/ �'ҁ$)1 ./$( )/*�$)�.*�$ /ø�
)*)� ,0*/�/ Ѷ� -$�0-- � $� �*(+*-/�( )/$� *++*-/0)$./$�$� � $� �(ޔ)-
5$�/*-$�$)���+$/�' ��$�-$.�#$*ѵ��-� )�*�$.+$-�5$*) ���''��)*-(�/$1��
�( -$��)�� - '�/$1�� �'' � ����� җ�0�'$͗ �� �(�''� �0.$) ..� �/*�&.ҘѶ�
+*/- �� �  .. - � $)/-*�*//*� 0)� ( ���)$.(*� �$� /�..�5$*) � �# �
+-$1$' "$� $)�- ( )/�'( )/ � �#$� $)1 ./ � �� ( �$*Ҋ'0)"*� + -$*�*Ѷ�
�)�# �)*)� .�'0.$1�( )/ �) ''��( � .$(���5$ )��Ѷ�+0-�#ĝ�$'�ca-
pital gain�*// )0/*�1 )"��$)/ "-�'( )/ �- $)1 ./$/*�$)�/$/*'$��$��'-
/- ��5$ )� �)*)�,0*/�/ � )/-*�0)��� -/��.��� )5�ٕѶ��# �+*/- �� �
�..ޔ� - .. /��$)�0)��))*ѵ���' �)*-(���*1- �� � .. - � ./ .��$)�
" ) -�' ��)�# ��''ҁ$)1 ./$( )/*��$�seed e startupѶ��" )�*Ѷ�,0$)�$Ѷ�
.0�,0 ''��+�-/ �� ''*�.�# (��� '��$�'*��$�.1$'0++*�+$Ƒ��$Ȃ$�$' � �
� '$��/��$)��..*'0/*ѵ

3.4 Quarta proposta. L’estensione degli schemi PIR e dei 
fondi specializzati.


*� .�# (�� �
�� �*./$/0$.� � 0)ҁ*//$(�� ��. � �$� -�"$*)�( )/*� $)�
,0�)/*���+�� ��$��*)$0"�- ѷ�0)�1�)/��.ޔ�*$""�' ��*)�- /*�+ -�'ҁ$)-
1 ./$/*- Ѹ�'ҁ0/$'$55*��$�-$.+�-($*��$�.$./ (��+ -�$)1 ./$( )/$��$- //$�
) '' �$(+- . ѵ��)��.0�� ./ ).$*) �����'/- �/$+*'*"$ ��$�asset po-
/- �� ��*)/-$�0$- �������- .� - �'��҈,0�'$/ø�� '���+$/�' ҉�0/$'$55�/*�
��'' �$(+- . Ѷ�. )5�� .+*-- �) '��*)/ (+*���-$.�#$�)*)�/*'' -��$-
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ф�Ҍ�� -� 1$/�- �!*-( � '0.$1 Ѷ�$'�( ���)$.(*�+0š� .. - �
�'' (�*/$(ޔ ��(�)$ -��. "0 )/ �+ -��$-�*.�-$1 -'*���
�*'*-*��# ��"$.�*)*��*( �( -$�$)1 ./$/*-$� �)*)��*( �
+-*+-$ /�-$ҝ$(+- )�$/*-$ѷ�tipologia di investitoreѷ�
 ,0$/4�$)1 ./*-�*�+ -.*)��$.ޔ���*�!*)��5$*) Ѹ�!*-(���$�
investimentoѷ��5$*)$� �,0*/ ��$�.*�$ /ø���- .+*).��$'$/ø�
'$($/�/�Ѹ�limiti all’investimento�җ*..$��� 1*)*� .. - �
.*��$.!�//$��*)/ (+*-�) �( )/ �/0//$�$�- ,0$.$/$Ҙѷ�
+�-/ �$+�5$*)$�)*)�,0��ޔ$'�/ Ѹ�+�-/ �$+�5$*)$��# �)*)�
+ -( //*)*�$'��*)/-*''*ҝ�*'' "�( )/*ҝ$)5( 0ޕ��)*/ 1*' �
�$�. ).$�� ''ҁ�-/ѵ�стфш��ѵ�ѵѸ�+�-/ �$+�5$*)$��# �)*)�.*)*�
-$�*)�0�$�$'$���҂+�//$��$�.$)����/*҃Ѹ�+�-/ �$+�5$*)$��# �
)*)�� / -($)�)*��'�0)���//$1$/ø��(($)$./-�/$1��$)���+*�
�$�.*"" //$�� / )/*-$ҘѸ��'$($/$�.+ ��ޔ$$�� ''ҁ$)1 ./$/*- ѷ�
 .�'0.$�$)1 ./$/*-$�+�-/$��*-- '�/ ��$��5$*)$./$�� ''��
.*�$ /ø� ҝ*�.*"" //$�-$�*)�0�$�$'$��''*�./ ..*�"-0++*�җ*�
�$�( � .$($�+-*+-$ /�-$ҘѸ�limiti temporaliѷ�$���+$/�'�"�$)�
*// )0/$�� 1*)*� .. - �$)1 ./$/$�$)��5$ )� �)*)�,0*/�/ �
 )/-*��0 ��))$� �' �+�-/ �$+�5$*)$�� 1*)*� .. - �� / )0/ �
����'( )*�рс�( .$�$)$)/ --*//�( )/ �җ�*( �+ -�'�����Ѷ�
��-/$�$+�/$*)��3 (+/$*)ҘѸ�*"" //*�� '���ޔ ( $*ѷ�*..$��$�
��+$/�'�"�$)�- $)1 ./$/$�җ/*/�'( )/ �*�+�-5$�'( )/ Ҙ�.*)*�
� /�..�/$�$)/ "-�'( )/ �җ+ -�'��+�-/ �/*/�'( )/ � 
*�+�-5$�'( )/ �- $)1 ./$/�Ҙѵ

'$� $� -$.+�-($�/*-$ѵ��)�# �. � $��
��.*)*�0)ҁ*+ -�5$*) ��$�.0�� ..*Ѷ�
*��*-- ��1 - �+$Ƒ��*-��ޔ$�*)� �*$""�- ����.0�$/*�'��)*-(�Ѷ��# �
+ -( //����,0 ./*�./-0( )/*��$��11$�$)�-.$�1 -�( )/ ��$��$.*")$�
� '' ��($ѵ����$š��11$ ) �$)�0)��!�. ��$�( -��/*�$)��0$�'��- "*'�( )-
/�5$*) �� '' ���)��..ޔ� #��0$, -�$ .$/$��$���+$/�' ��# �$(+*)"*)*�
�$��*)� � - �+- ./$/$�.*'*��$� ' 1�/��,0�'$/øѶ�-$�0� )�*�'���$( )-
.$*) � +*/ )5$�' � � $� �(ޔ)5$�( )/$�  � �#$ � )�*� $)�$- //�( )/ �
�'' ��5$ )� ��$��1 - �0)��./-0//0-��(ޔ�)5$�-$��+$Ƒ�.*'$��ѵ�


'�-$�*-.*��'�( -��/*�Ĝ�'ҁ Ȃ //*�1*'0/*��$�,0 ./*��$. ")*�- "*-
'�( )/�- Ѷ��# �$(+*) �)*)�.*'*��'' �$(+- . ��$��+-$- �'��+-*+-$��
�(ޔ)5����./-0( )/$��$�� �$/*� ��$�equityѶ�(���)�# ��'�+� . ��$��$-
.+*-- ��$�/0//��'ҁ$)!-�./-0//0-��) � ..�-$��Ҋ�$)/ -( �$�-$Ѷ�advisors, 
( -���(ޔ�$/)5$�-$� �$)1 ./$/*-$�Ҋ��Ȃ$)�#ĝ�$'�-$.+�-($*�1 )"����)�-
'$55�/*�.0$�/$/*'$��$.+*)$�$'$ѵ�
'�-$�*-.*��'�( -��/*����+�-/ �� '' �$(-
+- . �)*)�Ĝ�!�//*�+ -�'/-*�.*'*��$�҂,0*/�5$*) �$)��*-.�҃�(���$�0)��
+'0-�'$/ø��$�./-0( )/$��# ��(+'$�)*� ' �+*..$�$'$/ø� ��# �+ -( /-
/*)*��$��11$�$)�-.$�"-��0�'( )/ ��''*�status��$��5$ )���,0*/�/�ѵ� 
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I bond di distretto e i nuovi basket bond, il private debt, il priva-
te equity� �' �!*-( ��$�permanent capital�.*)*�*""$�)*)�+$Ƒ�� "'$�
esperimenti rivolti ad una limitata élite di campioni, ma strumenti 
� ./$)�/$����0)�( -��/*�+$Ƒ��(+$*ѵ

In tale contesto, una recente operazione di successo è rap-
+- . )/�/����''ҁ�

���Basket Bond, prima soluzione di sistema e 
standardizzata a supporto della crescita delle società aderenti al 
+-*"-�((�� �

��Ѷ� - �'$55�/�� �//-�1 -.*� 'ҁ*-"�)$55�5$*) � �$� 0)��
*+ -�5$*) �./-0//0-�/���*(+*./�����0)���.& /��$��*)�� ( ..$����
0)�"-0++*��$�.*�$ /ø�+�-/ �� '�+-*"-�((���//-�1 -.*�'ҁ$))*1�/$1��
+$�//�!*-(���$��-$1�/ ��'�� ( )/��$��

��ѵ

�

���Basket Bond� #�� �*). )/$/*� �$� -�""$0)" - � $� . "0 )/$�
obiettivi:

Ҍ��$./ (�ѷ�0/$'$55�- �0)*�./-0( )/*�$))*1�/$1*� �$(( �$�/*�
�(ޔ� .-*.$-�$��*$55-$�($�$�)5$�-$ ��'' ��($�$)�'$) ���*)�' �+*'$-
/$�# � �*)*($�# ��*(0)$/�-$ Ѷ��*$)1*'" )�*���)�# ��$�.1$-
luppo e investitori privati/sovrani;
Ҍ� 
)1 ./$/*-$ѷ� ��ޔ ( $�- � �$�  ($..$*)$� �$� "-�)�$� �$( ).$*)$�
�# �+*..*)*ѷ�$Ҙ�($/$"�- �$'�-$.�#$*��//-�1 -.*�0)��+'0-�'$/ø��$�
�//$1$� .*//*./�)/$� -�++- . )/�/$���'' � .$)"*' � ($..$*)$�� '' �
�($Ѹ� $$Ҙ� �$'ޔ*-+� - ( //* �$� -$.�#$*ҝ- )�$( )/*��$1 -.$ޔ��/$�  �
!*-( �$(+'$�$/ ��$�"�-�)5$ �Ҍ�credit enhancementѸ�$$$Ҙ�/-*1�- �
0)��'$,0$�$/ø�) '�( -��/*�� / -($)�/����''���$( ).$*) �� ''��
.$)"*'�� ($..$*) Ѹ
Ҍ��($ѷ���� � - ��'�( -��/*�� $���+$/�'$�$)�(*�*� Ȃ$�$ )/ Ѷ�.$��
+ -�.*��$.!��(ޔ�$�� 5( "$. � $-+*-+� '� -)5$�( )/*���( �$*ҝ
'0)"*�/ -($) ���.*./ ")*��$�+$�)$�$)�0./-$�'$� ��$�$)1 ./$( )-
/*�.$��ޔ$.- $1��- +���(ޔ�$��$/(*!� $-+*-+� '� -)5$�( )/*ѵ

� ''*�.+ ��ޔ$*Ѷ��

���Basket Bond�Ĝ�./�/*�- �'$55�/*�( �$�)/ �'ҁ -
($..$*) ��$�/$/*'$�"�-�)/$/$���'' �*��'$"�5$*)$� ( .. ����рп�.*�$ /ø�
�

���җ+ -�0)��((*)/�- ��*(+' ..$1*��$�рсс�($'$*)$��$� 0-*Ҙ��*)�
$� )/$�# ���-�// -$./$�# �$)�/ -($)$��$��0-�/��җрп��))$Ҙ� �/�..*Ѷ�(��
�*)��((*)/�- ��$Ȃ - )/ ѵ�
 �*��'$"�5$*)$�.*)*�./�/ �$)/ -�( )-
te sottoscritte da uno Special Purpose Vehicle�җ���Ҙ��# �#�� ( .-
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.*�0)ҁ0)$���/$+*'*"$���$�/$/*'$��$��((*)/�- �+�-$��''��.*((��� $�

.$)"*'$�./-0( )/$ѵ�
�/$/*'$�#�))*���ޔ ( $�/*��$�0)��"�-�)5$��!*-)$/��
$)�!*-(��(0/0�'$./$�����'' �./ .. �.*�$ /ø� ($// )/$�җcredit enhan-
cementҘѵ�
�+-$)�$+�'$�$)1 ./$/*-$�� ''ҁ*+ -�5$*) �.*)*�./�/$�'����)���
�0-*+ ��� "'$�
)1 ./$( )/$�җ��
Ҙ� ���..��� +*.$/$� ��- ./$/$�җ���ҘѶ�
. "0$/$����0)��. -$ ��$��'/-$�$)1 ./$/*-$�+-*! ..$*)�'$ѵ�

�*).$� -�/ �' �-$.*-. �*"" //*�� '�+$�)*��*(0)$/�-$*� �� ''��
1 '*�$/ø��$�҂�*)/-�5$*) �� '��- �$/*����+�-/ �� '�.$./ (����)��-
-$* Ѷ҃��

���Basket Bond�#��-�++- . )/�/*�0)��+-$(��.*'05$*) ��$�
.0�� ..*�+ -�/-�.( // - �'$,0$�$/ø��'�.$./ (��$)�0./-$�' �� $�+� .$�
�*(0)$/�-$ѵ�

Z�+'�0.$�$' � $((�"$)�- � �# �*+ -�5$*)$� �*( ��

���Basket 
Bond possano diventare una operazione benchmark di mercato 
 Ѷ�,0$)�$Ѷ�0)��.*'05$*) ��*)/$)0�/$1�����+-*+*-- �.0���. �+ -$*-
�$�����/( 1$��$�� (ޔ�'- �0)���)�' ��$�/-�.($..$*) �� ''��'$,0$�$/ø�
���+�-/ ��$�*+ -�/*-$�+0��'$�$��*( �' ���)�# ��0'/$'�/ -�'$� �.*"-
" //$�+-$1�/$�,0�'$�$�"-�)�$�$)1 ./$/*-$�$)�./-0( )/$��$��- �$/*�җAsset 
ManagerѶ��*)�$�� ).$*) Ѷ��*(+�")$ ��..$�0-�/$1 Ҙѵ


��
�� .*)*�0)ҁ$))*1�5$*) � !*)��( )/�' �+ -� $'�( -��/*� $/�-
'$�)*� $)�,0�)/*��11$�$)�)*� $'� -$.+�-($*��''ҁ$)1 ./$( )/*� $)� /$/*'$�
�5$*)�-$� �*��'$"�5$*)�-$�� '' ��5$ )� �,0*/�/ ��$�( �$ ��$( )-
.$*)$Ѷ�+- 1�' )/ ( )/ �+- . )/$�) '�( -��/*��
�ѵ�� �.$�� �'$)�.. �
( "'$*�'��' "" Ѷ��" )�*�.0''��,0*/��� '�срڿ��# �*""$�Ĝ�" ) -$��-
( )/ �-$1*'/����҂./-0( )/$ޔ�)�)5$�-$��$�$(+- . ��$1 -. ����,0 '' �
$). -$/ � ) ''ҁ$)�$� � ������
��� ''���*-.�� $/�'$�)� Ѷ҃� �+- )�*'�� $)�
maniera esplicita: 


�Ҍ���/$/*'$�"�-�)/$/$��*( �$ basket bond; 


�Ҍ�./-0( )/$�equity�җ*�debtҘ��$��5$ )� ��# ����$�)*���*//�/*�
lo statuto «private to public»;



�Ҍ�./-0( )/$� ,0$/4�җ*�� �/Ҙ��$��5$ )� �$)�!�. ��$�҈+- Ҋ,0*/�-
5$*) ҉���'' (� /$)ޔ �� (*�+-*+*./��+- � � )/ �- '�/$1���"'$�
$)� )/$1$�.0''ҁequity;

��Ҍ�,0*/ ��$�!*)�$��$�private equity e di private debt;
��Ҍ�/$/*'$� ( ..$�����5$ )� ��# �#�))*�$)$5$�/*�0)�+ -�*-.*��$�
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avvicinamento al mercato come le aziende entrate nel per-
�*-.*��

��ѵ�

�$� �+-$- �� -*� ' � +*-/ � ��� 0)�� /-�.!*-(�5$*) � 1 -�� � '� )*./-*�
.$./ (�ѵ��'/- ����- �- �+$Ƒ�.+�5$*��$�-$.+�-($�/*-$�+ -�' �+-*+-$ �
.� '/ ��$�$)1 ./$( )/*� �� 1$/�- �$'�-$.�#$*��$�0)ҁ �� ..$1���*)� )-
/-�5$*) �.0�0)�)0( -*�'$($/�/*��$�/$/*'$Ѷ��*( ��11$ ) �*""$ѵ�

� -�'/-*Ѷ�' ���/ "*-$ ��$�./-0( )/$�(*�$'$�-$��*.Ļ�$)�$1$�0�/$� �
'��)*-(�/$1���
��$)�" ) -�' Ѷ�+*/- �� � .. - ��++'$��/��� �!��/*�
�)�# ����0)ҁ�'/-��"-�)� ��- ���$��$.+*)$�$'$/ø��$�-$.*-. ޔ�)�)5$�-
rie disponibili rappresentate dalle riserve assicurative investibi-
'$� � '' � �*(+�")$ � �$� �..$�0-�5$*) ѵ� 
)� +�-/$�*'�- Ѷ� �++'$��- � '��
,0*/��срڿ��"'$��""- "�/$�.0�� //$�+0-�#ĝ�$)1 ./$/$�) ''��'$./��� -
"'$�./-0( )/$�҂�
� Ѷ҃�*'/- ���" ) -�- �0)��*(*" ) $/ø��$��*(+*--
/�( )/*� .0'�( -��/*Ѷ���- �� �0)*� ./$(*'*��)�*-��+$Ƒ� !*-/ � ���
0)ҁ��� ' -�5$*) �� '�( -���(ޔ�*/)5$�-$*�.*./ ) )�*�$)�(�)$ -��
� �$.��)0*1$�+-*� ..$��$� ($..$*) ѵ�

тѵф��0$)/��+-*+*./�ѵ���(�$�( )/$��''��� (*$5$(ޔ ��*(0-
nitaria di Pmiٖ�+ -�($"'$*-�- � 'ҁ��� ..*��"'$� .��)ޔ�$��$( #)-
ziamento.


���*(($..$*) � 0-*+ ��#���11$�/*�$'�-$ .�( �� ''��$�� (*$5$(ޔ ��
�$�-*Ѷ��$��*'�� �� �$��
(+- .��җ�($ҘѶ�+- 1$./����''������*(�)��-
5$*) �спптҝтхрҝ���� ''���*(($..$*) �� '�х�(�""$*�спптѵ�
�-ޔ ��
)$5$*) � 0-*+ ��Ĝ�.$�0-�( )/ ��-/$�*'�/�� ��*). )/ ��*(0),0 Ѷ�
salvo rare eccezioni, di arrivare sempre a una conclusione rispetto 
�''��- �' ��$( ).$*) ��5$ )��' ѵ��0//�1$�Ѷ��*(+'$��5$*)$� ��-$/$�$-
/ø�) ''��.0���++'$��5$*) �.*-"*)*�,0�)�*�'ҁ$(+- .��)*)�Ĝ��0/*-
)*(�Ѷ�(��!�� )/ �+�-/ ��$�0)�"-0++*��$�$(+- . �*��$�+-*+-$ /ø��$�
$(+- )�$/*-$��# ��*)/-*''�)*��'/- �$(+- . �*+ -�)/$�) ''*�./ ..*�
�0.$) ..ѵ��0 ./*� �*(+*-/�� �# Ѷ� �� . �*)���� '' � + -� )/0�'$� �$�

х�Ҍ��$ޔ�)$�� '' �+-*+*./ ��*)/ )0/ �$)�,0 ./*��*�0( )/*�
+- )� - (*�$)��*).$� -�5$*) � .�'0.$1�( )/ �'��
��� (*$5$(ޔ ���*(�)��5$*) �спптҝтхрҝ���� ''��
�*(($..$*) �� '�х�(�""$*�спптѶ�+0-�/ ) )�*��*)/*��# �
 .$./*)*����Ѷ$(*$5$(ޔ �� -/'�� . (+$*���'$1 ''*��$��
�
��

ѵ
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Ѿ$(+- .����+*..$ � �$'�ттڿ��$��� �$'�
ушڿ��$��Ѷ�( )/- ���� /$ ) �0)��,0*/��
� '�сфڿ�� ''��($��$(+- .�ѵ
� -���'�*'�- �$�($ $� Ȃ //$1$� �$�($ $���/$�
�(ޔ)5$�-$Ѷ��""$0)"*�' �+ -� )/0�'$�- '�Ҋ
/$1 �� $���/$��Ѷ��� ����$�($ $���/$�/*/�'$ѵ



��
������
��ۙ�рппڿ��۔���$�сфڿ��۔���$�
ттڿ��۔���$�ушڿ��$��ѵ


��($��$(+- .����+*..$ � �$'�фрڿ��$��� �
$'�рппڿ��$��Ѷ�( )/- ���� /$ ) �0)��+�-Ҋ
/ �$+�5$*) �� '�хпڿ�) ''��($��$(+- .�ѵ
��'�(*( )/*��# �' �+�-/ �$+�5$*)$�
.*)*�$)��$�.�0)���.*�.0+ -$*-$��'�фпڿѶ�
+- )�*�$)��*).$� -�5$*) �$'�рппڿ�� $�
��/$��$�*")0)��� '' �,0�//-*�$(+- . �
�'�(*( )/*��$���'�*'�- �' �($ �.*"'$ �
�(ޔ)5$�-$ � ��$� Ȃ //$1$ѵ



��
������
��ۙ�рппڿ��۔���$�рппڿ��$���
��ѵ$��ڿ�рпп۔���$��ڿ�рпп۔

Impresa
B

Impresa
B

25%

33%

51%

49%

100%

60%

La mia 
Impresa (A)

La mia 
Impresa (A)

Impresa C

Impresa 
D

Impresa 
C

Impresa 
D
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+�-/ �$+�5$*) Ѷ�,0*/��+�-/ �� $��$+ )� )/$� �� $�1�'*-$��$��$'�)�$*�
�*)/-$�0$.� ��'���'�*'*�� $�'$($/$��$��($ѵ��//0�'( )/ Ѷ�+ -�+�-/ �$-
+�5$*)$�.0+ -$*-$��'�фпڿ�җ �$)�*")$���.*�$)��0$�.0..$./��'ҁ$+*/ .$��$�
҂�*'' "�( )/*҃ҘѶ� '��)*-(�/$1��)*)� /-�//�� $)�(�)$ -���$./$)/�� .$-
/0�5$*)$��$�҂�*)/-*''*�$)�0./-$�' ҃� �҂+�-/ �$+��(ޔ� (*5$)5$�-$� ѵ҃�
�$��*). "0 )5�Ѷ� ,0$+�-��'��+�-/ �$+�5$*) ��$�0)ҁ�5$ )�����,0 '-
'���$�0)�!*)�*��$�$)1 ./$( )/*� Ѷ�,0$)�$Ѷ�.��//��'ҁ*��'$"*��$�.*(-
(�- ��$+ )� )/$� ���/$��$��$'�)�$*�)*)�.*'*�� '�!*)�*Ѷ�(���$�/0// �
' ��'/- � $(+- . � $)��0$�#��+�-/ �$+�5$*)$��$�(�""$*-�)5��*�+�-$ҝ
.0+ -$*-$��'�сфڿѵ�� '�+-$(*���.*�.$�.�- �� ��*(0),0 �$)�+- . )-
5���$�0)ҁ )/$/ø��# �/ *-$��( )/ � . -�$/��0)��*)/-*''*�.0''���($Ѷ�
( )/- �) '� . �*)�*�.�- �� � /0//*�����$(*./-�- � җ/ )0/*��*)/*�
�# �)*-(�'( )/ � '�� +�-/ �$+��(ޔ� (*5$)5$�-$�� Ĝ� �..*�$�/�� 0)��
!0)5$*) ��$��*).0' )5�Ѷ�.*'$/�( )/ �!*-)$/���'' �)0*1 �$(+- . Ҙѵ

��/*��# �) $�+-*� ..$��$�.1$'0++*��5$ )��'$�$�!*)�$��$�$)1 ./$-
( )/*�+*..*)*�!*-)$- �/ (+*-�) �( )/ �.$��' ��*(+ / )5 Ѷ�.$��
' �-$.*-. �) � ..�-$ ���1 '*�$55�- �$'�+ -�*-.*��$��- .�$/�Ѷ�'ҁ .�'0-
.$*) ���'���'�*'*�� ''���$( ).$*) ��5$ )��' ����+�-/ ��$�!*)�$��$�
venture capital e di private equity contribuirebbe a:

Ҍ�)*)�.�*-�""$�- �' ��($���'�� -��- �$)1 ./$( )/$�+-$1�/$Ѹ
Ҍ�+-*(0*1 - �0)��(�""$*- �+�/-$(*)$�'$55�5$*) �� '' �+$�-
cole dimensioni;
Ҍ�- )� - �+$Ƒ��//-�//$1*�'ҁ$)1 ./$( )/*�) '' ��($�) $�!*)�$Ѷ�$)�
,0�)/*�' �$(+- . ��)�# ��*+*�$'�'*-*�$)"- ..*�+*/- �� -*�� -
�ޔ ($�- �� '�(��)ޔ�$��$/( )$�./-0��0( -*(�-*$"")5$�( )/*�
+*..$�$'$� җ�" 1*'�/$�  � )*)Ҙѵ� � -� �$/�- � �'�0)$�  . (+$� �$� �" -
1*'�5$*)$� )*-(�'( )/ � -$. -1�/$� �'' � �($ѷ� .0++*-/*� ) ''ҁ��-
� ..*��'��- �$/*�җ .ѵ��*)�*��$���-�)5$��+ -�' ��($ҘѶ�$)� )/$1$�
+ -�./�-/0+�җ .ѵ�Smart & StartѶ���)�*�
)/-�+- )�*��$�� "$*) �

*(��-�$�ҘѶ� $)� )/$1$�+ -� $)1 ./$( )/$� җ .ѵ��0*1������/$)$ҘѶ�
$)� )/$1$�+ -�'���$� -���о��1$'0++*� �'ҁ$))*1�5$*) �җ .ѵ�����
)-
./-0( )/��$�	*-$5*)�спсп� �$)� )/$1$�� -$1�/$���''���*/�5$*) �
���������� '' �- "$*)$Ҙѵ
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Box: 

 �.��(ޔ� /' )5$�-$ �
� '' ��($��$��$'�)*Ѷ�

*�$Ѷ��*)5�� ��-$�)5�
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� ''ҁ�(�$/*�� '�+-*" //*�� '�
$�-*��- �$/*� �͗)�)5��+ -�'���- .�$/��
delle impreseѶ��..*'*(��-���#��+-*(*..*�0)ҁ$)��"$) �.0'' �.� '-
�(ޔ� /)5$�-$ �� '' ��($��$��$'�)*Ѷ�
*�$Ѷ��*)5�� ��-$�)5����$�� (ޔ�'
�*(+- )� - �,0�'$�.$�)*�' �./-0//0- �*-"�)$55�/$1 �� �$��/ ��''��
" ./$*) � �(ޔ)5$�-$��  ��  .�($)�- � ' � ��$/0�$)$� �(ޔ)5$�-$ � � '' �
$(+- . �� '�/ --$/*-$*ѵ


ҁ
)��"$) �Ĝ�./�/�� Ȃ //0�/��/-�($/ �'ҁ$)1$*��'' �$(+- . ��..*-
�$�/ ��$�,0 ./$*)�-$�/-��$'�рх�(�""$*� �'ҁч�"$0")*�спрчѵ�
ҁ$).$ ( �
� $� -$.+*)� )/$� җрцш� $(+- . � �..*�$�/ Ҙ� �*./$/0$.� � $'� "-0++*��$�
.*"" //$��)�'$55�/*Ѷ��# �.$���-�// -$55��+ -�0)��-$' 1�)/ �1�-$��$'$/ø�
in termini di dimensioni aziendali e settori di appartenenza delle 
$(+- . ��*$)1*'/ ѵ

�''ҁ$)/ -)*� � '� "-0++*� � '' � $(+- . � $)/ -1$./�/ � .*)*� ./�-
/$� $)�$1$�0�/$� /- �҂+ -�*-.$҃���. �*)���� ''��-0"ޔ��+-*! ..$*)�' �
+- +*./�� �''�� " ./$*) � �(ޔ)5$�-$�ѵ� � '' � $(+- . � �++�-/ ) )/$�
�'�+-$(*�+ -�*-.*�)*)�Ĝ�+- 1$./���'�0)��-0"ޔ��.+ �$�'$55�/�� �' �
� �$.$*)$��$�)�/0-��(ޔ�)5$�-$��1 )"*)*�+- . ���''ҁ$(+- )�$/*- �*�
��''ҁ�(($)$./-�/*- �� ' "�/*ѵ��++�-/ )"*)*��'� . �*)�*�+ -�*--
.*�' �$(+- . �) '' �,0�'$�' �� ��(ޔ�$(*$.$)5$�-$ �.*)*�� ' "�/ ��'�
- .+*).��$' � � ''ҁ�- �� �(($)$./-�/$1�ѵ� 
'� / -5*� + -�*-.*Ѷ� �Ѷ (ޔ($
�*(+- )� � ' � $(+- . � �# � +- 1 �*)*� �''ҁ$)/ -)*� � ''�� +-*+-$��
./-0//0-��*-"�)$55�/$1��0)�1 -*� �+-*+-$*��$- //*- ��$)�)5$�-$*Ѷ�*�
���� җ�#$ !� �$)�)�$�'��ƙ$� -Ҙѵ� 
)� / -($)$��$��$( ).$*)$��5$ )��'$Ѷ�
' �$(+- . �� '�� -�*-.*�т�.*)*�( �$�( )/ �+$Ƒ�"-�)�$��$�,0 '' �
� "'$��'/-$�+ -�*-.$� җсус���� //$� $)�( �$���*)/-*� $�ху���� //$�� '�
� -�*-.*�р� �$�хф�� '�� -�*-.*�сҘѵ�

� -�,0�)/*�-$"0�-���' �(*/$1�5$*)$����*// ��''��.� '/���$��*-
/�-.$�*�( )*��$�0)��$- //*- ��$)�)5$�-$*Ѷ�' �$(+- . �� '�� -�*-.*�
р� �� '�� -�*-.*�сѶ��# �)*)�) �!�))*�0.*�*�� ' "�)*�' �� �$.$*)$�
�(ޔ)5$�-$ ��'�- .+*).��$' ��(($)$./-�/$1*Ѷ�-$+*-/�)*Ѷ����0)�'�/*Ѷ�
�# � ' ��$( ).$*)$��5$ )��'$�)*)�-$�#$ �*)*�0)��-0"ޔ��.+ ��ޔ$��
� �$��/���''��(ޔ� (*$/. "�)5$�-$��җтчڿ�� $�-$.+*)� )/$�) '�� -�*--
.*�р� �цпڿ�) '�� -�*-.*�сҘ� Ѷ���''ҁ�'/-*Ѷ��# �' ��*(+ / )5 �-$�#$ -
./ �.*)*�"$ø�+- . )/$�$)��5$ )���) ''��+ -.*)��� ''ҁ$(+- )�$/*- �*�
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� ''ҁ�(($)$./-�/*- �� ' "�/*�җхсڿ�� $�-$.+*)� )/$�) '�� -�*-.*�р�
 �рсڿ�) '�+ -�*-.*�сҘѵ���"0$��- �'��.� '/�Ѷ��0),0 Ѷ�)*)�.*)*�(*/$-
1�5$*)$��$�/$+*� .*" )*�җ�*./$�*��$.+*)$�$'$/ø��$0"ޔ�- �.+ �$�'$55�-
/ ҘѶ�,0�)/*�+$0//*./*�-�"$*)$�' "�/ ��''��./-0//0-���5$ )��' �./ ..�ѵ


 �$(+- . �� '�� -�*-.*�тѶ�$)1 � Ѷ�� �$�*)*��$��Ȃ$��-.$����0)�
1 -*� �+-*+-$*�����-$�*)*.� )�*��# �'���$( ).$*) � �'���*(+' .-
.$/ø��5$ )��' �-$�#$ �*)*�0)�+- .$�$*��*)/$)0�/$1*�� ''ҁ�- ��(ޔ�)-
5$�-$��җцфڿ�� $�-$.+*)� )/$Ҙѵ�
)*'/- Ѷ�$'�тфڿ�� '' �$(+- . ��$�#$�-��
�# �'��+- . )5��� '��$- //*- ��$)�)5$�-$*�Ĝ��)�# �$'�-$.0'/�/*��$�0)��
.� '/���$� /$+*�./-�/ "$�*� � $(+-*)/�/���''*�.1$'0++*�� ''ҁ�5$ )��ѵ�

'� ���� �..0( � �*.Ļ� 0)� -0*'*� �$� +-$(�-$�� $(+*-/�)5�� �''ҁ$)/ -)*�
� ''ҁ$(+- .�Ѷ�'�1*-�)�*���./- //*��*)/�//*��*)�$�1 -/$�$� . �0/$1$ѷ�$'�
ццڿ�� '' �$(+- . �� '�� -�*-.*�т��$�#$�-��$)!�//$��# �$'�����.$ � �
nel board o partecipa alle attività del board�./ ..*�җ,0*/��� �$.�-
( )/ �.0+ -$*- ��'�хрڿ�� $�-$.+*)� )/$�/-��' �$(+- . �� '�� -�*--
.*�сѶ�- '�/$1�( )/ ��''��-0"ޔ��� '��$- //*- ��$)�)5$�-$*Ҙѵ

Le principali determinanti del livello di indebitamento 
� ''ҁ$(+- .�� -$.0'/�)*� .. - � $'� !���$.*")*��$� '$,0$�$/ø� җхтڿ�� $�
-$.+*)� )/$Ҙ�  � $'� �*./*� � '' � !*)/$� �$� �(ޔ)5$�( )/*� җутڿҘѵ� �$-
./$)"0 )�*�/-��$��$1 -.$�+ -�*-.$Ѷ�' �$(+- . �� '�� -�*-.*�р� �� '�
� -�*-.*�с� $)�$��)*��*)�+$Ƒ�!- ,0 )5��'���$.+*)$�$'$/ø�� '�.$./ -
(����)��-$*����*)��(ޔ� - � )5$�( )/$�-$.+ //*��'' �$(+- . �� '�
� -�*-.*�тѵ��-��$�!�//*-$�� / -($)�)/$Ѷ�' �$(+- . �� $�+ -�*-.$�с� �
т�. ")�'�)*�(�""$*-( )/ �$�1�)/��.ޔ�$""�'$�-$.+ //*���,0 '' �� '�
� -�*-.*�рѵ�

�0�)�*� .$� /-�//�� �$� .� "'$ - � ' � .+ ��ޔ$# � !*)/$� �$� �(ޔ)5$�-
( )/*Ѷ� ' � $(+- . �$)/ -1$./�/ ��$/�)*Ѷ�/-�� $��-$/ -$�+$Ƒ�-$' 1�)/$Ѷ� $'�
�*./*�� ''��.$)"*'��*+ -�5$*) �җхуڿ��1- /($�$'" $./�/$Ҙ� �'��-$.+*)-
� )5���$��$.*")$��5$ )��'$� җфхڿҘѵ��)�# � $)�,0 ./*���.*�1$�Ĝ�0)��
� -/��1�-$��$'$/ø�/-��$��$1 -.$�+ -�*-.$ѷ�' �$(+- . �� $�� -�*-.$�р� �с�
��))*�+$Ƒ�+ .*��''��1 '*�$/ø��$� . �05$*) �-$.+ //*��'' �$(+- . �
� '�� -�*-.*�тѶ�( )/- �,0 '' ��++�-/ ) )/$��$�� -�*-.$�с� �т��*).$-
� -�)*�(�""$*-( )/ �'ҁ$(+�//*�.0'���.#�͘*2 rispetto alle impre-
. �� '�� -�*-.*�рѵ�
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)��"$) ��Ȃ-*)/���)�# �$'�/ (��� ''���*)*.� )5�� �� ''���$1 -.$-
�ޔ�5$*) �) ''ҁ0/$'$55*�� $��$1 -.$�./-0( )/$ޔ�)�)5$�-$ѵ�� � ( -" �
0)�,0��-*�1�-$ "�/*��''ҁ$)/ -)*�� '�,0�' �Ĝ�+*..$�$' �$)�$1$�0�- �
0)���#$�-��/ )� )5�ѷ��*'��- .� - �� '' ��$( ).$*)$� �� ''���*(-
+' ..$/ø� �5$ )��'$� �0( )/�� /�)/*� $'� "-��*� �$� �*)*.� )5�� � '' �
+*..$��(ޔ�$(*05$'*.�$'$)5$�-$ �,0�)/*�'ҁ Ȃ //$1*�0/$'$55*��$�0)�+��-
�# //*�. (+- �+$Ƒ� ./ .*��$�./-0( )/$ޔ�)�)5$�-$ѵ��)�trend simile 
.$�*.. -1��) '�)0( -*� �) ''���*(+*.$5$*) �� "'$�$)/ -( �$�-ޔ�$-
)�)5$�-$��$1 -.$����,0 ''$���)��-$��*)�$�,0�'$�' �$(+- . �� $��$1 -.$�
+ -�*-.$�.$�- '�5$*)�)*ѵ

� -�0'/ -$*-$�$)!*-(�5$*)$�.$�-$(�)����''ҁ$)��"$) ��*(+' /��1$.$*-
)��$' ��'�. "0 )/ �'$)&ѷ�http://www.assolombarda.it/centro-studi/
' Ȏ.� '/ Ȏ͗)�)5$�-$ Ȏ� '' Ȏ+($Ȏ�$Ȏ($'�)*Ȏ'*�$Ȏ(*)5�Ȏ Ȏ�-$�)5�
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