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,O�GHFUHWR�GL�HQGRUVHPHQW�ͤVFDOH�GHOO̵,)56����̰�
il nuovo, rivoluzionario standard internazionale 
del Lease�SHU�JOL�,$6�DGRSWHUV�̰�VL�ª�IDWWR�DWWHQ-
GHUH��PD� DOOD� ͤQH� ª� DUULYDWR� �*D]]HWWD�8IͤFLDOH�
LO� ��� DJRVWR� ������� 8Q� WHPD� VFRWWDQWH� SHUFK«��
FRP̵ª�QRWR����LQ�EDVH�DO�QXRYR�LPSLDQWR�FRQWDELOH�
JOL� XWLOL]]DWRUL� ULFRQRVFRQR� tra le immobilizza-
zioni in Attivo dello Stato Patrimoniale il proprio 
diritto d’uso��Right of Use, o RoU��GHO�EHQH�VRW-
WRVWDQWH� LO�FRQWUDWWR�GL lease��SHU� OD�VXD�GXUDWD��
H� FRQWHVWXDOPHQWH� UHJLVWUDQR�QHO�SDVVLYR�GHOOR�
6WDWR�3DWULPRQLDOH�LO�FRUULVSRQGHQWH�GHELWR�YHUVR�
il lessor��FRQFHGHQWH���FKH�UDSSUHVHQWD�O̵REEOLJD-
]LRQH�D�SDJDUH�L�IXWXUL�FDQRQL�GL�lease��
3RFKL�� VLQWHWLFL�� PD� PROWR� GHQVL� DUWLFROL� ��� LQ�
WXWWR�� UDSSUHVHQWDQR� O̵LPSLDQWR� FRPSOHVVLYR� GL�
TXHOOD�FKH�SRWUHPPR�GHͤQLUH�OD�̸GHULYD]LRQH�UD-
JLRQDWD̹�H�FLRª�TXHO�QHFHVVDULR�H�LQGLVSHQVDELOH�
LQWHUYHQWR� QRUPDWLYR� SHU� DWWHQXDUH� LO� SULQFLSLR�
GL� ̸GHULYD]LRQH� UDIIRU]DWD̹�� SHU� LO� TXDOH� LQYHFH�
DYUHEEHUR� SLHQD� ULOHYDQ]D� ͤVFDOH� OH� UHJLVWUD-
]LRQL� FRQWDELOL� HIIHWWXDWH� LQ� RVVHTXLR� D� TXDQWR�
GHWWDWR�GD�XQ�SULQFLSLR�FRQWDELOH�LQWHUQD]LRQDOH���
3RWUHPPR�TXLQGL�JXDUGDUH�DO�GHFUHWR���FRPH�D�
XQ� LQWHUYHQWR�VDUWRULDOH�SHU�PRGHOODUH� O̵DELWR� �LO�
SULQFLSLR�GL�GHULYD]LRQH�UDIIRU]DWD��DOOH�HVLJHQ]H�
GL�YHVWLELOLW¢�GHO�VXR�FOLHQWH��LO�ͤVFR�LWDOLDQR��UHQ-
GHQGROR�FRPRGR�GD�LQGRVVDUH�

1RQ�ª�SDVVDWD� WXWWDYLD� LQRVVHUYDWD�DJOL�DGGHWWL�
DL� ODYRUL� OD�VFHOWD�GHO� OHJLVODWRUH�GL�QRQ� WUDWWDUH�
DOFXQL� WHPL� HVWUHPDPHQWH� LPSRUWDQWL� FRPH� DG�
HVHPSLR�LO�UHJLPH�ͤVFDOH�GHJOL�RQHUL�ͤQDQ]LDUL�H�
O̵HVWHQGLELOLW¢�DQFKH�DG�HVVL�GHOOH� UHJROH�GL� GH-
GXFLELOLW¢� OLPLWDWD�� QRQFK«� il regime tributario 
della transizione delle operazioni pregresse. In 
TXHVW̵XOWLPR�FDVR�LO�VLOHQ]LR�GHO�OHJLVODWRUH�KD�RE-
EOLJDWR�JOL�RSHUDWRUL�D�ULVSROYHUDUH�LQWHJUDOPHQWH�
LO�SDWULPRQLR�GL�QRUPH�JL¢�SXEEOLFDWH�LQ�PDWHULD�
QHJOL�DQQL�SDVVDWL��LPSHJQDQGROL�LQ�XQ�FRPSOHVVR�
ODYRUR�GL�LQWHJUD]LRQH�
9HGLDPR�LQVLHPH�LQL]LDOPHQWH�TXDQWR�LO�GHFUHWR�
HIIHWWLYDPHQWH�̸GLFH̹�H�VXFFHVVLYDPHQWH�LQYHFH�
HVWUDSROLDPR�GDO�GLULWWR�WULEXWDULR�LWDOLDQR�O̵DSSOL-
FD]LRQH�SUDWLFD�GL�TXDQWR�KD�WUDVFXUDWR�

Il Right of Use Model e il processo di ammorta-
mento del diritto d’utilizzo

,O�GHFUHWR�GHO���DJRVWR���GLVFLSOLQDQGR�LQ�FDSR�DJOL�
XWLOL]]DWRUL�,$6�adopter�OH�FRQVHJXHQ]H�ͤ VFDOL�GHO�
QXRYR�DVVHWWR�FRQWDELOH���KD�FKLDULWR�TXDOH�VLD�LO�
FRUUHWWR� SURFHVVR� GL� DPPRUWDPHQWR� GL� TXHVWR�
QXRYR�HOHPHQWR�GHOO̵$WWLYR��WHPD�FKH�KD�LQWHUHV-
VDWR�PROWL�WDYROL�GL�ODYRUR�SULPD�GHOOD�SXEEOLFD-
]LRQH�GHOOH�QRUPH�FKH�TXL�FRPPHQWLDPR�
$�WDO�SURSRVLWR�LO�GHFUHWR�GHWWD�differenti modalità 

Marco Viola

/H�FLQTXH�QRUPH�FKH�GDQQR�YLWD�DOOD�
ULYROX]LRQH�SHU�JOL�,$6�DGRSWHUV
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di ammortamento del diritto d’uso�GLYHUVLͤFDQ-
GR�LQ�EDVH�DOOD�GLYHUVD�QDWXUD�FKH�WDOH�HOHPHQWR�
GHOO̵DWWLYR�SX´�DYHUH�H� OR� ID� ULQYLDQGR�SURSULR�D�
TXDQWR�JL¢�GLVSRVWR�GDO�SULQFLSLR�FRQWDELOH�,)56�
����3RVVRQR�LQIDWWL�HVLVWHUH�GXH�GLIIHUHQWL�WLSL�GL�
FRQWUDWWL�GL�/HDVH�
• ̸OHDVHV̹�FKH�WUDVIHULVFRQR� OD�SURSULHW¢�GHOO
DW-
WLYLW¢� VRWWRVWDQWH� DO� ORFDWDULR� DO� WHUPLQH� GHOOD�
GXUDWD�GHO� OHDVLQJ�R� LQ�FXL� LO�FRVWR�GHOO
DWWLYLW¢�
FRQVLVWHQWH�QHO�GLULWWR�GL�XWLOL]]R�ULIOHWWH�LO�IDWWR�
FKH�LO�ORFDWDULR�HVHUFLWHU¢�O
RS]LRQH�GL�DFTXLVWR�

• ̸OHDVHV̹�GLYHUVL�GDL�SUHFHGHQWL�

3HU�L�SULPL�RSHUD�OD�FRPSOHWD�DVVLPLOD]LRQH�VRWWR�
LO�SURͤOR�ͤVFDOH��DL�ͤQL�,5(6�H�,5$3��WUD�LO�RoU e 
O̵DWWLYLW¢�VRWWRVWDQWH��TXLQGL�O̵DPPRUWDPHQWR�GHO�
GLULWWR�G̵XVR�VDU¢�GHGXFLELOH�QHL�OLPLWL�H�FRQ�L�FUL-
WHUL�SUHYLVWL�GDOOH�GLVSRVL]LRQL�ͤ VFDOL�FRQ�ULJXDUGR�
DOO̵DWWLYLW¢�PDWHULDOH�R�LPPDWHULDOH�VRWWRVWDQWH�H�
VDUDQQR� SHUWDQWR� DSSOLFDELOL� JOL� DUWW�� ����� ����
ELV�H�����GHO�78,5��H�FLRª�OH�QRUPH�GL�GHGX]LR-
QH�GHOO̵DPPRUWDPHQWR�GHL�EHQL� ULVSHWWLYDPHQWH�
PDWHULDOL�LQ�JHQHUH��VWUXPHQWDOL�SHU�O̵HVHUFL]LR�GL�
DOFXQH�DWWLYLW¢�UHJRODWH��LPPDWHULDOL�
3HU�L�VHFRQGL��LQYHFH��OH�TXRWH�GL�DPPRUWDPHQWR�
GHO�GLULWWR�GL�XWLOL]]R�VDUDQQR�deducibili dal loca-
tario ai sensi dell’art. 103, comma 2 del TUIR, e 

FLRª�LQ�PLVXUD�FRUULVSRQGHQWH�DOOD�GXUDWD�GL�XWL-
OL]]D]LRQH�SUHYLVWD�GDO�FRQWUDWWR�R�GDOOD�OHJJH��(̵�
LQWHUHVVDQWH�RVVHUYDUH�SHU´�FKH�OD�GXUDWD�OXQJR�
FXL�GHGXUUH�LO�FRUULVSRQGHQWH�FRVWR�QRQ�ª�HVDW-
WDPHQWH�OD�GXUDWD�FRQWUDWWXDOH��H�FLRª�OD�GXUDWD�
tel quel LQ�FRQWUDWWR���PD�SLXWWRVWR�OD�F�G��̸GXUDWD�
FRQWDELOH̹��FLRª�TXHOOD�GXUDWD�̸FDOFRODWD̹�WHQHQ-
GR� FRQWR� GHOOD� UDJLRQHYROH� FHUWH]]D� ULVSHWWLYD-
PHQWH�GL�HVHUFLWDUH�RYYHUR�QRQ�HVHUFLWDUH�RS]LR-
QL�GL�ULQQRYR�R�ULVROX]LRQH�
'HFOLQDQGR�QHO�WHVVXWR�SURGXWWLYR�LWDOLDQR�TXDQ-
WR� ͤQRUD� GHWWR� VROR� WHRULFDPHQWH�� SRVVLDPR�
ULFRQGXUUH� OD� FDVLVWLFD� GHL� SULPL� �TXHOOL� FLRª� GL�
FXL� DO� SDU�� ��� SULPR�SHULRGR�� DL�contratti di lo-
FD]LRQH� ͤQDQ]LDULD� DFFRPSDJQDWL� GD� XQD� F�G��
bargain option� H� FLRª� XQD� RS]LRQH� GL� DFTXLVWR�
HVWUHPDPHQWH� YDQWDJJLRVD� �GL� WDOFK«� ª� UDJLR-
QHYROH�DVSHWWDUVL�FKH� O̵RS]LRQH�GL� ULVFDWWR�ͤQD-
OH� VLD� HVHUFLWDWD� GDOO̵XWLOL]]DWRUH� DOOD� VFDGHQ]D�
GHO� FRQWUDWWR��� RYYHUR�DQFKH�D�TXHL�contratti di 
noleggio e locazione semplice/operativa� OD� FXL�
GXUDWD� HVDXULVFH� LQWHJUDOPHQWH� OD� YLWD� UHVLGXD�
XWLOH� GHO� EHQH� FKH�GL� HVVL� FRVWLWXLVFH� O̵RJJHWWR��
OD�FDVLVWLFD�GHL�VHFRQGL��TXHOOL�FLRª�GL�FXL�DO�SDU��
��� VHFRQGR� SHULRGR��� LQYHFH�� ª� ULFRQGXFLELOH� DL�
FRQWUDWWL�GL�QROHJJLR�H�ORFD]LRQH�VHPSOLFH�LQ�FXL�
O̵XWLOL]]R�KD�XQD�VFDGHQ]D��OD�GXUDWD�GHO�FRQWUDW-
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WR��DSSXQWR��WDOH�GD�ODVFLDUH�SUHVXPHUH�XOWHULRUL�
IXWXUL�XWLOL]]L�GHO�EHQH�PHGHVLPR�

'L�SDUWLFRODUH�LPSRUWDQ]D�ª�RVVHUYDUH�SRL�̰�re-
lativamente ai contratti della prima casistica ̰�
FKH�QRQ�VROR� OD�SURFHGXUD�GL� DPPRUWDPHQWR�ª�
ULFRQGXFLELOH�DL�FLWDWL�DUWW�����������ELV�H�����GHO�
78,5��D�VHFRQGD�FKH�LO�VRWWRVWDQWH�VLD�PDWHULDOH�
RYYHUR�LPPDWHULDOH��PD�̰�LQ�UDJLRQH�GHOOD�FRP-
SOHWD�DVVLPLOD]LRQH�VRWWR�LO�SURͤOR�ͤVFDOH��DL�ͤQL�
,5(6�H�,5$3��WUD�LO�RoU�H�O̵DWWLYLW¢�VRWWRVWDQWH�̰�
FKH�VRQR�DOWUHV®�DSSOLFDELOL�OH�XOWHULRUL�VSHFLͤFKH�
VHJXHQWL�QRUPH�ͤVFDOL�
• �OH� OLPLWD]LRQL� GL� GHGXFLELOLW¢� H[� DUW�� ����78,5�
SHU�WDOXQL�PH]]L�GL�WUDVSRUWR�R�ex�DUW�������FRP-
PD� �� GHO� 78,5� SHU� DSSDUHFFKLDWXUH� WHUPLQDOL�
SHU� VHUYL]L� GL� FRPXQLFD]LRQH� HOHWWURQLFD�� RY-
YHUR�TXHOOD�ex�DUW������FRPPD���G�O�����������
UHODWLYD�DOOR�VFRUSRUR�GHO�FRVWR�DUHH�VRWWRVWDQWL�
L�IDEEULFDWL�

• � O̵DUW�������FRPPD���GHO�78,5�UHODWLYR�DL� OLPLWL�
GL�GHGXFLELOLW¢�GHOOH�VSHVH�GL�PDQXWHQ]LRQH��$�
WDO� SURSRVLWR� RVVHUYLDPR� FKH� LO� FRVWR� ͤVFDOH�
GHO�5R8�FRQFRUUHU¢�DOOD�IRUPD]LRQH�GHO�SODIRQG�
SUHYLVWR�GDOOD�QRUPD�LQ�SDUROD�HG�LO�5R8�VWHVVR�
WURYHU¢�LQFOXVLRQH�QHO�UHJLVWUR�GHL�EHQL�DPPRU-
WL]]DELOL�

• �O̵DUW�����GHO�78,5�YDOHYROH�SHU�OH�FHVVLRQL�GL�EHQL��
DQ]LFK«�O̵DUW������FRPPD���GHO�78,5��TXDORUD�̰�D�
VHJXLWR�GHOOD� FHVVLRQH�GHO� FRQWUDWWR�GL� OHDVLQJ�
̰�HPHUJHVVHUR�SOXVYDORUL�GDOOD�GLIIHUHQ]D�WUD� LO�

FRUULVSHWWLYR�SDWWXLWR�HG�LO�FRVWR�QRQ�DPPRUWL]-
]DWR�

7DQWR�SHU�L�lease�GHO�SULPR�WLSR��TXDQWR�SHU�TXHOOL�
GHO� VHFRQGR� �� FRQ� ULIHULPHQWR�D�TXHL� FRVWL� FKH�
VHJXRQR� XQ� SULQFLSLR� GL� GHGXFLELOLW¢� QRQ� OHJD-
WR�DO�SURFHVVR�GL�DPPRUWDPHQWR��PD�SLXWWRVWR�
FRUULVSRQGHQWH� DOOD� LPSXWD]LRQH� D� ELODQFLR� QHO�
SHULRGR�GL�LPSRVWD�GL�ULIHULPHQWR�FRPH�DG�HVHP-
SLR�L�FF�GG��non lease components��FLRª�L�VHUYL]L�
DFFHVVRUL� DO� lease�� RYYHUR� WDVVH� H� LPSRVWH� WUD�
FXL� O̵,9$� LQGHWUDLELOH� �� OH� FRUULVSRQGHQWL�voci di 
costo saranno deducibili secondo il principio 
di competenza�QHOO̵HVHUFL]LR�GL� LPSXWD]LRQH�QHO�
SURVSHWWR�XWLOL�SHUGLWH�GL�ELODQFLR�

3HU�RYYL�PRWLYL�GL�VSD]LR�QRQ�ª�SRVVLELOH�LQ�TXH-
VWR�DUWLFROR� WUDWWDUH� WXWWL�JOL�DVSHWWL�GHO�GHFUHWR��
ULQYLDQGR�DOOD�FRQVXOWD]LRQH�GHOOD�FLUFRODUH�$VVL-
OHD��FRQVXOWDELOH�VXO�VLWR�DVVLOHD�LW��WXWWDYLD�XQ̵XO-
WLPD�QRWD]LRQH�YD�IDWWD�LQ�TXHVWD�VHGH�FRQ�ULIHUL-
PHQWR�DO�WHPD�GHOOD�WUDQVL]LRQH�GHOOH�operazioni 
pregresse tra il 31.12.2018 e il 1.1.2019.

&RPH�GHWWR�� LO� GHFUHWR� WDFH� DO� ULJXDUGR�� DSSDUH�
SHUWDQWR� UDJLRQHYROH� DSSOLFDUH� O̵LPSLDQWR� QRU-
PDWLYR�LQ�PDWHULD�YLJHQWH�VHFRQGR�LO�TXDOH�VRQR�
DOWHUQDWLYDPHQWH�DSSOLFDELOL�L�GXH�VHJXHQWL�UHJL-
PL��LO�F�G��UHJLPH�WUDQVLWRULR��GL�QHXWUDOLW¢�ͤVFDOH��
RYYHUR�TXHOOR�GHO�ULDOOLQHDPHQWR�DL�ͤQL�GHOO̵,5(6�
H�GHOO̵,5$3�GHOOH�GLYHUJHQ]H�WUD�YDORUL�FRQWDELOL�H�
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YDORUL�ͤVFDOL�IRUPDWHVL�LQ�VHGH�GL�SULPD�DSSOLFD-
]LRQH�GHOOR�VWDQGDUG�LQWHUQD]LRQDOH�

9ROHQGR�HVHPSOLͤFDUH�DO�PDVVLPR�FRQ� LO�primo 
regime�LQ�SUDWLFD�VL�WUDWWHUHEEH�GL�JHVWLUH�XQ�YHUR�
H� SURSULR� GRSSLR� ELQDULR�� XQR� FRQWDELOH� VXOOD�
EDVH�GHOO̵,)56�����HG�XQR�ͤVFDOH�VXOOD�EDVH�GHOOR�
,$6�����
/̵DPPRUWDPHQWR� GHO� 5R8� H� JOL� RQHUL� ͤQDQ]LDUL�
JHQHUDWL�GDO� lease��DQFKH�GD�QROHJJLR�R�OHDVLQJ�
RSHUDWLYR��VDUHEEHUR�LQGHGXFLELOL��ULVXOWDQGR��LQ-
YHFH��GHGXFLELOH�LO�FDQRQH�GL�lease�FRPH�GD�YHF-
FKLR�,$6�����6L�WUDWWD�GL��XQD�VROX]LRQH�FKH�FRQ-
VHQWH� SHUWDQWR� GL� SURVHJXLUH� ͤVFDOPHQWH� FRPH�
VH� QRQ� IRVVH� DFFDGXWR� QXOOD� FRQWDELOPHQWH� �ª�
XQD� VRUWD� GL� GHURJD� DO� SULQFLSLR� GL� GHULYD]LRQH�
UDIIRU]DWD��

Con il secondo regime���LQYHFH���DO�ͤQH�GL�HYLWDUH�
GL�GRYHU�JHVWLUH�XQ�GRSSLR�ELQDULR��ª�FRQVHQWLWR�
GL�̸WUDVIRUPDUH̹�L�FRPSRQHQWL�UHGGLWXDOL�UHODWLYL�D�
RSHUD]LRQL�FRQWUDWWL� LQ�FRUVR� �TXLQGL�RSHUD]LRQL�
SUHJUHVVH��DOOD�GDWD�GL�)7$�LQ�YDORUL�FKH���SDUL-
PHQWL� DOOH� RSHUD]LRQL� LQL]LDWHb SRVWb WUDQVL]LRQH��
TXLQGL� QXRYH� RSHUD]LRQL� �� SRVVRQR� DVVXPHUH�
ULOHYDQ]D�ͤVFDOH�VHFRQGR� LO� ̸QXRYR̹� WUDWWDPHQ-
WR�FRQWDELOH��TXLQGL�ULFRQRVFHQGR���DQFKH�SHU�OH�

̸RSHUD]LRQL�SUHJUHVVH̹���YDOHQ]D�ͤ VFDOH�DOOH�TXD-
OLͤFD]LRQL��DOOH�LPSXWD]LRQL�WHPSRUDOL�H�DOOH�FODV-
VLͤFD]LRQL�SUHYLVWH�GDO�QXRYR�SULQFLSLR�,)56���
,O�ULDOOLQHDPHQWR�IDWWLYDPHQWH�FRQVLVWH�QHOO̵HVHU-
FL]LR�GL�XQD�opzione in dichiarazione dei redditi 
H�FRQVHJXHQWH�YHUVDPHQWR�GL�XQD� LPSRVWD�VR-
VWLWXWLYD��/̵RS]LRQH�GHYH�HVVHUH�HVHUFLWDWD�QHOOD�
GLFKLDUD]LRQH�GHL�UHGGLWL��4XDGUR�54��VH]LRQH�;��
SHU�LO������GL�SURVVLPD�VFDGHQ]D��SURURJD�D�UH-
JLPH�GDO����VHWWHPEUHbDO����QRYHPEUH�������OD�
VFDGHQ]D�VDU¢�LO���GLFHPEUH�LQ�TXDQWR�LO����QR-
YHPEUH�FDGH�GL�VDEDWR��

&RQFOXGLDPR�IDFHQGR�RVVHUYDUH�FKH���SURSULR�D�
WDOH�XOWLPR�SURSRVLWR���HVVHQGR�VWDWR�FRQVHQWLWR�
GDOO̵,)56����GL�ULDSULUH�L�FRQWL�DO��r�JHQQDLR������
VHFRQGR�XQ�PHWRGR�HVWUHPDPHQWH�VHPSOLͤFDWR�
�LO�F�G��PHWRGR�UHWURVSHWWLYR�PRGLͤFDWR�R�FXPX-
ODWLYH�FDWFK�XS�PHWKRG���WDOH�GD�JHQHUDUH�QHVVX-
QD�GLIIHUHQ]D�WUD�DWWLYR�H�SDVVLYR� il riallineamen-
to GL� FXL� DO� FDSRYHUVR� SUHFHGHQWH� avverrebbe 
senza pagamento di imposta sostitutiva proprio 
SHUFK«� D� IURQWH� GL� XQ� LPSRQLELOH� GD� DIIUDQFDUH�
SDUL�D�]HUR��GLYHUVDPHQWH�RFFRUUHUHEEH�HIIHWWXD-
UH� LO�YHUVDPHQWR�HQWUR� LO� WHUPLQH�GL�YHUVDPHQWR�
GHO�VDOGR�GHOOH�LPSRVWH�GHOO̵HVHUFL]LR��������
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/$�9,6,21(�'(,�352)(66,21,67,�'(/�6(7725(

Si può accedere, ed eventualmente con quali mo-
dalità, al regime di riallineamento di cui all’art. 
15 del decreto-legge n. 185/2008 in occasione 
della prima applicazione del principio IFRS 16?
&RPH� SHU� RJQL� WUDQVL]LRQH� DL� �QXRYL�� SULQFLSL�
FRQWDELOL� LQWHUQD]LRQDOL� ,$6�,)56�� DQFKH� LQ� UH-
OD]LRQH� DOOD� SULPD� DSSOLFD]LRQH� GHOO̵,)56� ��� ª�
SRVVLELOH�DWWLYDUH��VX�RS]LRQH�GD�HVHUFLWDUH�HQWUR�
OD�GDWD�GL�SUHVHQWD]LRQH�GHOOD�GLFKLDUD]LRQH�GHL�
UHGGLWL�SHU�LO�������TXLQGL�HQWUR�LO����QRY���������LO�
UHJLPH�GL�ULDOOLQHDPHQWR�SUHYLVWR�GDOO̵DUW�����GHO�
'�/��Q�����������
,ObULDOOLQHDPHQWRbUDSSUHVHQWD�OD�̸YLD�DOWHUQDWLYD̹�
DOO̵RUGLQDULD� UHJROD� GL� QHXWUDOLW¢� JHQHUDOPHQWH�
YDOLGD� SHU� RJQL� WUDQVL]LRQH� DJOL� ,$6�,)56�� HVVR�
FRQVHQWH� GL� ̸WUDVIRUPDUH̹� L� FRPSRQHQWL� UHGGL-
WXDOL� UHODWLYL�D�RSHUD]LRQL�FRQWUDWWL� LQ�FRUVR�DOOD�
GDWD�GL�)7$�LQ�YDORUL�FKH���SDULPHQWL�DOOH�RSHUD-
]LRQL� LQL]LDWHbSRVWb WUDQVL]LRQH� ��SRVVRQR�DVVX-
PHUH� ULOHYDQ]D� ͤVFDOH� VHFRQGR� LO� ̸QXRYR̹� WUDW-
WDPHQWR�FRQWDELOH� �TXLQGL� ULFRQRVFHQGR�� DQFKH�
SHU� OH� ̸RSHUD]LRQL� SUHJUHVVH̹�� YDOHQ]D� ͤVFDOH�
DOOH� TXDOLͤFD]LRQL�� DOOH� LPSXWD]LRQL� WHPSRUDOL� H�
DOOH� FODVVLͤFD]LRQL� SUHYLVWH� GDO� QXRYR� SULQFLSLR�
,)56��
Dott. Guerino Russetti, Of Counsel - Studio Tri-
butario e Societario Deloitte

&RPH�VRQR�FDOFRODWH�OH�TXRWH�DPPRUWDPHQWR�ͤ-
scalmente deducibili del Diritto d'uso all’interno 
di una grande azienda di ristorazione autostra-
dale e aeroportuale?
&RPH�EHQ�QRWR��OH�TXRWH�GL�DPPRUWDPHQWR�FRLQ-
FLGRQR�FRQ�TXHOOH�QRUPDOPHQWH�DSSOLFDWH�SHU� LO�
EHQH� VRWWRVWDQWH� VH� ��� LOb OHDVLQJ� WUDVIHULVFH� OD�
SURSULHW¢�GHOO
DWWLYLW¢�VRWWRVWDQWH�DO� ORFDWDULR�DO�
WHUPLQH�GHOOD�GXUDWD�GHO� OHDVLQJbRSSXUH���bVH� LO�
FRVWR� GHOO
DWWLYLW¢� FRQVLVWHQWH� QHO� GLULWWR� GL� XWL-
OL]]R� ULIOHWWH� LO� IDWWR� FKH� LO� ORFDWDULR� HVHUFLWHU¢�
O
RS]LRQH�GL�DFTXLVWR��,Q�FDVR�FRQWUDULR��VRQR�GH-
GXFLELOL�OH�TXRWH�FRQVLVWHQWL�QHOO
DPPRUWDPHQWR�
GHO�GLULWWR�G
XVR�GDOOD�GDWD�GL�GHFRUUHQ]D�DOOD�ͤQH�
GHOOD�YLWD�XWLOH�GHOO
DWWLYLW¢�FRQVLVWHQWH�QHO�GLULWWR�

GL�XWLOL]]R�R��VH�DQWHULRUH��DO�WHUPLQH�GHOOD�GXUDWD�
GHO�OHDVLQJ�
,Q�XQD�JUDQGH�D]LHQGD�GL�ULVWRUD]LRQH�DXWRVWUD-
GDOH� H� DHURSRUWXDOH� SRVVLDPR� WURYDUH� GXH� WLSL�
GL� OHDVLQJ��,O�SULPR��ͤQDOL]]DWR�DOO
DFTXLVWR�GHOOH�
DWWUH]]DWXUH�SHU� OH� FXFLQH�� ,Q�TXHVWR�FDVR� O
DOL-
TXRWD�GL�DPPRUWDPHQWR�VDU¢�SDUL�DOO
DOLTXRWD�ͤ-
VFDOH�SUHYLVWD�SHU�OH�DWWUH]]DWXUH�SHU�WDOH�DWWLYLW¢��
1HO� VHFRQGR� FDVR� LQYHFH�� OD� VRFLHW¢� VWLSXOD� XQ�
FRQWUDWWR�GL�DIͤWWR�SHU�OD�GXUDWD��SRQLDPR��GL����
DQQL��SHU�JOL�VSD]L�LQ�XQ
DUHD�GL�VHUYL]LR��,Q�TXH-
VWR�FDVR�OD�GXUDWD�GHOO
DPPRUWDPHQWR�VDU¢�GL����
DQQL��SDUL�DOOD�GXUDWD�GHO�FRQWUDWWR�
Dott. Fabrizio Nardi, Dottore Commercialista, Milano

Col passaggio all’Ifrs16 quale sarà - a regime - 
O̵LPSDWWR�SL»�ULOHYDQWH�VXO�SLDQR�ͤVFDOH"
'D�XQ�SXQWR�GL�YLVWD�JHQHUDOH��FRQ�ULIHULPHQWR�D�
TXHL� FRQWUDWWL� GL� QROHJJLR�OHDVLQJ� RSHUDWLYR�OR-
FD]LRQH�VHPSOLFH�FKH�HUDQR�FRQWDELOL]]DWL�FRPH�
operating lease�VHFRQGR�LO�YHFFKLR�,$6����H�SHU�
L�TXDOL�RJJL� WURYHU¢�DSSOLFD]LRQH� LO�5LJKW�RI�8VH�
PRGHO�� O̵LPSDWWR� ͤVFDOH� SL»� ULOHYDQWH� ª� OD� ̸WUD-
VIRUPD]LRQH� FRQWDELOH̹� GHL� YHFFKL� FDQRQL� QHOOH�
QXRYH� YRFL� GL� DPPRUWDPHQWR� GHO� 528� H� GL� LQ-
WHUHVVL� SDVVLYL�� GL� WDOFK«� SHU� JOL� XWLOL]]DWRUL� ,$6�
adopter �GLYHUVL�GDOOH�EDQFKH���
• � SDUH� LQHOXWWDELOH� XQR� ̸VYDQWDJJLR̹� ͤVFDOH� DL�
ͤQL� ,5$3�GDWR�FKH� L�QDVFHQWL� LQWHUHVVL�SDVVLYL�
ULVXOWHUDQQR�LQGHGXFLELOL��PHQWUH�LQ�SUHFHGHQ]D�
L�FDQRQL�ULVXOWDYDQR�LQWHUDPHQWH�GHGXFLELOL�

• �SDULPHQWL��GHWWD� ULTXDOLͤFD]LRQH�SRWUHEEH�HV-
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VHUH�ULFRQRVFLXWD�FRQ�RJQL�SUREDELOLW¢�DQFKH�ai 
ͤQL�,5(6 e questo di converso SRWUHEEH gene-
UDUH�XQ�̸YDQWDJJLR̹�ͤVFDOH�� LQ�TXDQWR�D�IURQWH�
GHL� PDJJLRUL� LQWHUHVVL� SDVVLYL� FKH� VDUHEEHUR�
VRJJHWWL�DOOD�GLVFLSOLQD�GHO�F�G��52/�GL�FXL�DOO̵DU-
WLFROR� ��� 78,5�� O̵DOWUD� SDUWH� GHO� FDQRQH� �FKH�
SULPD�DEEDWWHYD� LO�52/� ULGXFHQGR� LO� EDVNHW�GL�
GHGXFLELOLW¢��VL�̸WUDVIRUPHUHEEH̹�GL�IDWWR�LQ�DP-
PRUWDPHQWR��FKH�HVVHQGR�HVFOXVR�GDOOD�GHWHU-
PLQD]LRQH�GHO�52/�QRQ�ULGXUUHEEH�SL»�LO�EDVNHW�
GL�GHGXFLELOLW¢��

Dott. Alberto Trabucchi, Equity Partner, SCGT 
Studio di Consulenza Giuridico-Tributaria, Pre-
sidente Commissione ODCEC Roma "Imposte 
dirette - Reddito d'Impresa IAS adopter"

Per effetto della transizione al nuovo principio 
contabile una parte degli oneri per canoni di lo-
cazione/noleggio, che sino al 31.12.2018 erano 
FRQWDELOL]]DWL�GDJOL�LQWHUPHGLDUL�ͤQDQ]LDUL�WUD�OH�
“altre spese amministrative” (e pertanto deduci-
ELOL�DO�����DL�ͤQL�,5$3���VDU¢�ULFODVVLͤFDWR�WUD�JOL�
interessi passivi; tale componente sarà pertanto 
deducibile in misura piena o resta ferma la de-
ducibilità limitata già prevista per le “altre spese 
amministrative”?
3HU� JOL� LQWHUPHGLDUL� ͤQDQ]LDUL� GL� FXL� DOO̵DUW�� ���
FRPPD����GHO�'�/JV�����������JOL�RQHUL�SHU�LQWH-
UHVVL�SDVVLYL�FKH�HPHUJRQR�SHU�HIIHWWR�GHOOD�DS-
SOLFD]LRQH�GHO�QXRYR�SULQFLSLR�FRQWDELOH�VDUDQ-
QR�SLHQDPHQWH�GHGXFLELOL�DL�ͤQL� ,5$3� LQ�TXDQWR�
ULFRPSUHVL� QHO� PDUJLQH� GL� LQWHUPHGLD]LRQH�� OD�

GHGXFLELOLW¢� SLHQD� ULJXDUGD� DQFKH� JOL� LQWHUHVVL�
FKH�VL�ULIHULVFRQR�DL�FRQWUDWWL�JL¢�LQ�HVVHUH�DO��r�
JHQQDLR�������D�FRQGL]LRQH�FKH�VL�SURFHGD�FRQ�
LO� FRVLGGHWWR� ̸ULDOOLQHDPHQWR̹� GHOOH� GLYHUJHQ]H�
FRQWDELOL�QHOO̵DPELWR�GHOOD�GLFKLDUD]LRQH�5HGGLWL�
�����
Per le banche e gli altri soggetti di cui all’art. 6 
del D. Lgs 446/1997 l’indeducibilità prevista dal 
comma 8 del citato art. 6 in relazione alla “quo-
WDbGL� LQWHUHVVLbGHL�FDQRQLbGLb ORFD]LRQH�ͤQDQ]LD-
ULD�GHVXQWD�GDObFRQWUDWWR̹�WRUQD�DSSOLFDELOH�DJOL�
interessi passivi che emergono per effetto della 
applicazione del nuovo principio contabile ai ca-
noni di locazione/noleggio?
/D�WUDQVL]LRQH�DO�QXRYR�SULQFLSLR�FRQWDELOH�QRQ�
PRGLͤFD�L�FULWHUL�GL�DSSOLFD]LRQH�GHOO̵DUW�����FRP-
PD����GHO�'��/JV�����������LQ�UHOD]LRQH�DOOD� LQ-
GHGXFLELOLW¢�DL�ͤQL�,5$3�GHOOD�TXRWD�LQWHUHVVL�GHL�
FDQRQL� GL� ORFD]LRQH� ͤQDQ]LDULD�� &RPH� SUHYLVWR�
WHVWXDOPHQWH� GDOOD� QRUPD�� FKH� FRVWLWXLVFH� XQD�
GHURJD� DO� FULWHULR� GL� SUHVD� GLUHWWD� GHOO̵LPSRVWD�
GDOOH�ULVXOWDQ]H�GHO�FRQWR�HFRQRPLFR��O̵LQGHGXFL-
ELOLW¢�ULFRUUH�QHOOH�VROH�LSRWHVL�LQ�FXL�JOL�LQWHUHVVL�
SDVVLYL� LPSOLFLWL� QHL� FDQRQL� GL� ORFD]LRQH� HPHU-
JDQR� GDOOH� ULVXOWDQ]H� FRQWUDWWXDOL�� VL� ULWHQJRQR�
SHUWDQWR�HVFOXVL�GDOO̵DSSOLFD]LRQH�GHOOD�QRUPD� L�
FRQWUDWWL�GL� ORFD]LRQH�H�QROHJJLR� LQ�FXL� OD�FRP-
SRQHQWH�GL� LQWHUHVVL� SDVVLYL� QRQ�FRVWLWXLVFH�XQ�
HOHPHQWR�GHO�FRQWUDWWR�
Dott. Ivan Guerci, Head of Corporate Taxation In-
tesa Sanpaolo

Gli interessi passivi rilevati in bilancio in confor-
mità all'IFRS 16 sono deducibili nei limiti dell'art. 
96 del TUIR anche in caso di leasing "non" tra-
slativo?
6L��ª�GD�ULWHQHUH�FKH�DQFKH�WDOL� LQWHUHVVL�SDVVLYL�
ULFDGDQR�QHOO
DPELWR�GL�DSSOLFD]LRQH�GHOO
DUW�����
GHO�78,5�
Dott. Bruno Izzo, Dipartimento delle Finanze - 
Direzione legislazione tributaria e federalismo 
ͤVFDOH��'LULJHQWH�8IͤFLR�,,
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di Luigi MacchiolaEDITORIALEEDITORIALE

R I E V O L U Z I O N(

“Quella che stiamo vivendo non è solo una rivoluzione tecno-
logica fatta di nuovi oggetti, ma il risultato di un'insurrezione 
PHQWDOH��1LHQWH�SL¼�FRQͤQL��QLHQWH�SL¼�«OLWH��QLHQWH�SL¼�FDVWH�
sacerdotali, politiche, intellettuali. Uno dei concetti piú cari 
all'uomo analogico, la verità, diventa improvvisamente sfoca-
to, mobile, instabile”.�4XHVWR�ª�The Game�VHFRQGR�$OHVVDQGUR�
%DULFFR��FKH�ULFRVWUXLVFH�QHO�VXR�XOWLPR�OLEUR�OD�WUDVIRUPD]LR-
QH�FRPH�TXHOOD�GD�XQD�YHFFKLD�D�XQD�QXRYD�FLYLOW¢��'DO�FDOFLR-
EDOLOOD��DO�IOLSSHU��ͤQR�DO�YLGHRJLRFR��LO�PRQGR�QXRYR�ª�̸OHJJHUR��
YHORFH��LPPDWHULDOH̹��'DO�SXQWR�GL�YLVWD�VRFLRORJLFR�UHVWD�WXWWR�
GD�SURYDUH�VH�O̵DVVXQWR�GHOOR�VFULWWRUH�FKH�TXHVWR�PXWDPHQWR�
HSRFDOH�GHOO̵XRPR�VLD�“la nostra assicurazione contro l’incubo 
del Novecento”��(�TXDOFKH�LQTXLHWXGLQH�OH�FURQDFKH�UHFHQWL�FH�
OD�ULVHUYDQR��7XWWDYLD�ª�XQ�IDWWR�FKH�ª�XQD�̸UL(YROX]LRQH̹��
/HJJHUR��YHORFH�H�LPPDWHULDOH���SLDFFLD�R�QR���VRQR�L�FDQRQL�
FXL�FLDVFXQR�GL�QRL�SODVPD�OH�VFHOWH�GHOOD�TXRWLGLDQLW¢��$QFKH�

LQFRQVDSHYROPHQWH�� ,PSHQVDELOH�FKH�FL´�QRQ�FDPEL� YHORFH-
PHQWH�DQFKH�LO�PRQGR�GHO�EXVLQHVV�H�LO�QRVWUR�PRQGR�GHO�OH-
DVH��&KH�QRQ�D� FDVR�� FH� OR� GLFLDPR�GD� WHPSR�� VWD�PXWDQGR�
SHOOH�� WUDQVLWDQGR�GDO� ͤQDQ]LDPHQWR�GL� XQ�EHQH�DOO̵RIIHUWD�GL�
XQ�VHUYL]LR��)RUVH�SX´�VHPEUDUH�FKH�O̵DEELD�SUHVD�GD�ORQWDQR��
PD�LQGDJDUH�WXWWR�TXHVWR�ª�HVDWWDPHQWH�OR�VIRU]R�FKH�$VVLOHD�
VWD�FRPSLHQGR�DO�VHUYL]LR�GHL�SURSUL�DVVRFLDWL��&RV®��LQ�TXHVWR�
QXPHUR�GHOOD�QRVWUD�ULYLVWD�WURYDWH��IUD�O̵DOWUR��LO� ODQFLR�GL�XQD�
SLDWWDIRUPD�GL�QHZV�RQ�OLQH�IUXLELOH�DQFKH�YLD�DSS��YHORFH��� LO�
EDFNVWDJH�GHO�QXRYR�ORJR�DVVRFLDWLYR��OHJJHUR���FKH�VL�FROOHJD��
D�XQ�QXRYR�PRGR�GL�FRPXQLFDUH��QXRYL�VHUYL]L�SHU�UHQGHUH�DJOL�
DVVRFLDWL�OD�VIXJJHQWH��PD�GRYUHL�GLUH��D�TXHVWR�SXQWR��LPPD-
WHULDOH��YDOXWD]LRQH�GHL�EHQL��
3L»�LQ�JHQHUDOH��LO�WHPD�GL�FRPH�FDPELD�LO�QRVWUR�EXVLQHVV�ª�DO�
FHQWUR�GL�/HDVH������LO�6DORQH�GHO�OHDVLQJ�ͤQDQ]LDULR��RSHUDWL-
YR�H�GHO�QROHJJLR��DO�YLD�LO����DSULOH��GL�FXL�YL�VYHOLDPR�DOFXQH�
DQWHSULPH��%XRQD�OHWWXUD�
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“Volevamo stupirvi con effetti speciali, ma noi 
siamo scienza, non fantascienza”. Molti ricorde-
UDQQR�OR�VWRULFR�VSRW�GL�XQD�PDUFD�GL�WHOHYLVRUL��
̸GHO�UHVWR��il Palcolor lo abbiamo inventato noi!”, 
UHFLWDYD� FRQ� RUJRJOLR� QHOO̵HUD� GHOOD� GHͤQL]LRQH�
GHOOD�FRGLͤFD�GHO�FRORUH�WY��̸7HOHYLVLRQH̹�H�̸DQD-
ORJLFD̹��GXH�SDUROH�VX�FXL�WRUQLDPR�IUD�XQ�DWWLPR��
$QFKH�$VVLOHD�QRQ�ULWLHQH�GL�GRYHU�ULFRUUHUH�DJOL�
̸HIIHWWL� VSHFLDOL̹��PD�DOOD� WHFQRORJLD� V®� H� FRQ� OR�
VWHVVR� RUJRJOLR� RULHQWDWR� DOO̵LQQRYD]LRQH� SUH-
VHQWD�/HDVH1HZV��OD�SULPD�digital news agency��
8QD�SLDWWDIRUPD�GHGLFDWD�DO�PRQGR�GHO� OHDVLQJ�
ͤQDQ]LDULR��GHO�OHDVLQJ�RSHUDWLYR��GHO�QROHJJLR�D�
OXQJR�WHUPLQH��GHOOH�UHWL�YHQGLWD��PD�DQFKH�GHOOD�
IURQWLHUD�GHL�VHUYL]L�RQ�GHPDQG��GHO�OHDVLQJ�IOHV-
VLELOH��GHOOH�QXRYH�PRGDOLW¢�GL�SDJDPHQWR��,Q�SR-
FKH�SDUROH��0HUFDWR��&RUSRUDWH�QHZV��(FRQRPLD��
'DWL�GL�VHWWRUH��1RUPDWLYD��)RUPD]LRQH�HG�HYHQWL��
,QQRYD]LRQH�� FKH� VRQR� OH� DUHH� WHPDWLFKH� LQ� FXL�
/HDVH1HZV�ª�DUWLFRODWD��
“Il motivo per cui abbiamo ritenuto necessario 
procedere a questo passo è presto spiegata fa-
cendo riferimento proprio al vecchio spot, che ho 
utilizzato per presentare l’iniziativa alle Associa-
te”��VSLHJD�LO�'LUHWWRUH�*HQHUDOH��/XLJL�0DFFKLROD��
“Sono passati è vero trent’anni, ma quella che 

allora era la frontiera tecnologica oggi appare un 
qualcosa di museale, insieme a tutto il mondo 
che la circondava. E con esso i tempi e i modi 
della comunicazione”.� ̸7HOHYLVLRQH̹�� GLFHYDPR��
XQ�FDQDOH�QRQ�SL»�XWLOL]]DWR�GDL� JLRYDQLVVLPL� H�
DQFKH� L� PHQR� JLRYDQL� FRPH� SULPDULD� IRQWH� GL�
LQIRUPD]LRQH�� ODVFLDQGR� VHPSUH� SL»� VSD]LR� DL�
VRFLDO��̸$QDORJLFR̹��XQ�PRGXV�LQWHJUDOPHQWH�VR-
VWLWXLWR�GDO�GLJLWDOH��RUPDL� LQ�RJQL�DVSHWWR�GHOOD�
QRVWUD�YLWD��/HDVH1HZV� ULVSRQGH�TXLQGL�DOO̵HVL-
JHQ]D�GL�XQ�IOXVVR�GL�QRWL]LH�FRQWLQXR��IDFLOPHQ-
WH� IUXLELOL�� ULFHUFDELOL� SHU�PDWHULD�� SDUROH� FKLDYH��
IRQWH��&DSDFH�GL� FRSULUH� O̵RUL]]RQWH� LQIRUPDWLYR�
GL�EDQFKH��RSHUDWRUL�QRQ�EDQFDUL��SURGXWWRUL�GHL�
EHQL�H��SL»� LQ�JHQHUDOH��D]LHQGH�FRVWUXWWULFL��VR-
FLHW¢�GL�VHUYL]L��YHQGRU�H�FOLHQWL��FKH�XWLOL]]DQR�LO�
OHDVH�
/D�SLDWWDIRUPD�ª�RUJDQL]]DWD�FRPH�XQ̵DJHQ]LD�GL�
FRPXQLFD]LRQH�ZHE�H�SUHVHQWD� OH�QHZV�VHFRQ-
GR� LO� IOXVVR� WHPSRUDOH��PHWWHQGRQH� LQ�HYLGHQ]D�
OD�IRQWH��/̵XOWLPD�VL�FROORFD�LQ�FLPD�H�ID�VFHQGH-
UH�YHUVR�LO�EDVVR�OH�DOWUH��)LQR�D�XQ�PDVVLPR�GL�
WUH�QRWL]LH�GL�SDUWLFRODUH� ULOLHYR�SRVVRQR�HVVHUH�
WHQXWH� LQ� HYLGHQ]D� D� GLVFUH]LRQH� GHOO̵HGLWRUH� H�
TXHVWH� VDUDQQR� LQROWUDWH� DQFKH� VXL� FDQDOL� VR-
FLDO��PROWLSOLFDQGR�OD�ORUR�YLVLELOLW¢��$�GLIIHUHQ]D�

$JLOH��IUXLELOH�FRQ�DSS�GDJOL�VPDUWSKRQH��DJJLRUQDWD�FRQ�L�GDWL�GL�PHUFDWR��OH�
QRWL]LH�GL�VHWWRUH��L�FRPPHQWL��OH�DQDOLVL�HFRQRPLFKH��JOL�DSSURIRQGLPHQWL�WHPDWLFL�
YHUWLFDOL�

1DVFH�OD�SULPD�GLJLWDO�QHZV�DJHQF\�
GHGLFDWD�DO�VHWWRUH

ATTUALITÀATTUALITÀ

Roberto Neglia
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ATTUALITÀATTUALITÀ

La schermata della 
piattaforma LeaseNews 
mostra il fluire delle no-
tizie secondo l’ordine 
temporale di arrivo.
Le principali news del 
giorno possono essere 
"bloccate” dall’editore 
nella posizione top.
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GL�TXDOVLDVL�DOWUD�SLDWWDIRUPD�GL�QHZV��ª�SUHYLVWR�
XQ�FDQDOH�SULYLOHJLDWR�SHU�L�6RFL�RUGLQDUL�H�FRUUL-
VSRQGHQWL�GL�$VVLOHD��JOL�RSHUDWRUL�EDQFDUL�H�QRQ�
EDQFDUL�GHO�OHDVH��L�TXDOL�SRVVRQR�FDULFDUH�GLUHW-
WDPHQWH�FRPXQLFDWL�H�QRWH�VWDPSD�GRSR�HVVHUVL�
DFFUHGLWDWL��3HU�WXWWL�JOL�DOWUL�VRJJHWWL�ª�D�GLVSR-
VL]LRQH� OD� FDVHOOD�PDLO� FRPXQLFDWL#OHDVHQHZV�
LW� SHU� O̵LQYLR� GHO� PDWHULDOH� HGLWRULDOH�� LQFOXVL� LQ�
TXHVWR�FDVR�DQFKH�DUWLFROL�GL�FRPPHQWR��DQDOLVL�
HFRQRPLFKH��DSSURIRQGLPHQWL�VX�QRUPDWLYH��HFF��

&RQͤQGXVWULD� FRQWULEXLU¢� FRQ� OD� SXEEOLFD]LRQH�
GHOOH�SURSULH�DQDOLVL� HFRQRPLFKH�� O̵8IͤFLR�6WXGL�
$VVLOHD�FRQ�L�GDWL�GL�PHUFDWR��&DWWDQHR�	�=DQHW-
WR�� SULPD� VRFLHW¢� LWDOLDQD� QHOOD� UDSSUHVHQWDQ]D�
LVWLWX]LRQDOH��FRQ� OH�QRYLW¢�GD�%UX[HOOHV��PHQWUH�
VRQR� LQ� YLD� GL� GHͤQL]LRQH� L� FRQWDWWL� FRQ� RUGLQL�
SURIHVVLRQDOL�H�FHQWUL�GL�VWXGLR��0D�FRVD�ª�SRVVL-
ELOH�SXEEOLFDUH"�4XDOVLDVL�WLSRORJLD�GL�VXSSRUWR��
&RPXQLFDWL�H�QRWH�VWDPSD��RYYLDPHQWH��HGLWRULDOL�
H�DUWLFROL��GXQTXH�WHVWL��2SSXUH�LQIRJUDͤFKH��LP-
PDJLQL��JDOOHULH�IRWR��YLGHR�<RXWXEH��PDSSH��FRQ-
QHVVH�DG�HVHPSLR�DG�HYHQWL���/D�VWUXWWXUD�FRPH�
DFFHQQDYDPR� ª� FRVWUXLWD� GD� ̸FDUG̹� FKH� FRQ-

WHQJRQR� LO� WLWROR��� LQGLFL]]DWR�6(2�SHU� LO�PLJOLRU�
SRVL]LRQDPHQWR�ZHE���O̵DXWRUH�IRQWH�GHOOD�QHZV��
XQ̵LPPDJLQH��LO�OLQN�D�HYHQWXDOL�DOOHJDWL�SGI�R�DO-
WUH�LPPDJLQL�R�YLGHR��6DU¢�DQFKH�SRVVLELOH�XWLOL]-
]DUH�OH�FDUG�GHVWLQDWH�DOOH�QHZV�SHU�PDQGDUH�RQ�
OLQH�YLGHR�R� LQWHUYHQWL� LQ�GLUHWWD� LQ�RFFDVLRQH�GL�
FRQYHJQL�HG�HYHQWL��,QͤQH��FRPH�ORJLFR��L�EDQQHU�
SXEEOLFLWDUL�� FRQ�XQ�SDFFKHWWR�VSHFLDOH�GHGLFD-
WR�DJOL�$JJUHJDWL�$VVLOHD��&RPH�VL�YHGH�VL�WUDWWD�
XQ̵RIIHUWD�FRPSOHWD�FDSDFH�GL�ULVSRQGHUH�DOOH�SL»�
GLYHUVH�HVLJHQ]H�GL�FRPXQLFD]LRQH�GHJOL�RSHUD-
WRUL�GHO�VHWWRUH�H�GL�DFTXLVL]LRQH�GL�FRQRVFHQ]D�
GD�SDUWH�GL�LPSUHVH��SDUWLWH�,9$�H�FRQVXPHU��FKH�
GRSR� O̵DYYLR� D� ͤQH� QRYHPEUH� YHGU¢� GLVSLHJD-
UH� WXWWH� OH�SURSULH�SRWHQ]LDOLW¢� LQ�RFFDVLRQH�GHO�
SURVVLPR�6DORQH�GHO�OHDVLQJ�ͤQDQ]LDULR��RSHUDWL-
YR�H�QROHJJLR�RSHUDWLYR��LQ�SURJUDPPD�L�SURVVLPL�
������DSULOH������SUHVVR�LO�6ROH��2UH�

Sopra, in dettaglio ogni 
notizia riporta la fonte, 
la categoria e la data e 
protrà essere ricercata 
con questi elementi, ol-
tre con i “tag”.

Accanto, come Lease-
News viene visualizzato 
sugli smartphone trami-
te l’app.
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,�GDWL�SUHVHQWDWL�H�GLVFXVVL�QHO�FRUVR�GHO�&RQYHJQR�/HDVHXURSH�GL�%XGDSHVW�
QHOOD�VHVVLRQH�ŉ/HDVLQJ�LQ�(XURSH�DQG�%H\RQG�Ń�6WDWH�RI�3OD\�DQG�2XWORRNŊ

7UD�ULYROX]LRQH�GLJLWDOH�H�JUHHQ�HFRQRP\

Il 2018 è stato un anno di crescita per il leasing. 
L’unico segno negativo si è registrato in Sud 
America, mentre Usa ed Europa, i mercati più im-
portanti, si sono attestati su di una progressione 
rispettivamente del 7% e dell’8% dei nuovi volumi 
di business. L’Ungheria, che ha visto lo scorso 
anno una crescita a due cifre dello stipulato, ha 
ospitato il 10 e 11 ottobre a Budapest circa 400 
rappresentanti del mondo del leasing e del credi-
to al consumo al convegno annuale Leaseurope-
)YVSƼREW��9R� IZIRXS� MR� GYM� KPM� -XEPMERM� SVQEM� HE�
qualche anno sono meno presenti, insieme ai 
delegati della Spagna e degli altri paesi del Sud 
Europa. 
Con un +8%, il vecchio continente ha replicato la 
performance degli ultimi quattro anni, raggiun-
gendo un volume complessivo di 386 miliardi di 
euro nel 2018, superiori ai 263 degli USA, dove 
l’incertezza per le elezioni potrebbe frenare l’eco-
nomia nei prossimi mesi.
In Europa le performance migliori si sono regi-
strate in Olanda (+31%) e in molti paesi del nord 
ed est europeo, mentre tra i “big” pesa la mode-
sta dinamica della Germania a fronte di una cre-

scita brillante in Francia e Spagna ed intermedia 
in Italia e Regno Unito. 
Guardando ai singoli comparti, è stato il leasing 
di macchinari quello che ha visto la crescita mag-
giore nel 2018, con un +9,8%, seguito a breve di-
stanza dal comparto ICT (+8,4%). Positive anche 
le performance del leasing nel comparto auto, 
che da solo rappresenta circa il 71% del leasing 
business europeo: +7,9% il leasing di veicoli com-
merciali e +7,2% il leasing di autovetture. Il peso 
di quest’ultimo comparto (ampiamente superiore 
EP���	�WM�VMƽIXXI�WYP�QIVGEXS�HM�HIWXMRE^MSRI�HIP�
leasing in Europa. A fronte di un 69% di utilizzato-
ri “business”, i privati consumatori rappresentano 
ben ¼ del mercato di destinazione del leasing in 
Europa. Gli ultimi dati disponibili danno una pre-
valenza del canale di vendita vendor, rispetto al 
canale diretto e quello bancario, anche se quello 
bancario risulta prevalente per le società che di-
chiarano di farne uso.
2IP� ZIGGLMS� GSRXMRIRXI� MP� PIEWMRK� ƼRER^ME� GMVGE�
il 28% degli investimenti, pur con penetrazioni 
molto differenti nei vari Paesi: superiori al 30% 
nei mercati più “maturi” di Regno Unito, Francia, 

Beatrice Tibuzzi
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2ODQGD�H�3DHVL�VFDQGLQDYL��WUD�LO��������LQ�SDHVL�
TXDOL�*HUPDQLD�H�%HOJLR��SL»�FRQWHQXWH��WUD�LO����
����LQ�,WDOLD�H�6SDJQD��
$OWD�H�LQ�FUHVFLWD�OD�SHQHWUD]LRQH�GHO�OHDVLQJ�VX-
JOL�LQYHVWLPHQWL�GHOOH�30,��VRSUDWWXWWR�IUD�TXHOOH�
SL»�HIͤFLHQWL�HG�LQQRYDWLYH��*XDUGDQGR�DO�IXWXUR�
HG�DO�UXROR�JLRFDWR�GDO�OHDVLQJ�QHO�ͤQDQ]LDPHQ-
WR�GHOOH�30,��GDOO̵LQGDJLQH�6$)(��SHULRGR�VHW����
̰�PDU�����HPHUJH�FKH�VRQR�VWDWH�GL�SL»� OH�30,�
FKH�KDQQR�SUHYLVWR�XQD�FUHVFLWD�GHL�SURSUL�IDE-
ELVRJQL� GL� OHDVLQJ� ������� ULVSHWWR� DG� DOWUH� IRQWL�
GL�ͤQDQ]LDPHQWR��$QFRUD�PDJJLRUH� LO� ULFRUVR�DO�
OHDVLQJ�GD�SDUWH�GHOOH�30,�LQQRYDWLYH��������FKH�
UDJJLXQJH� LO� SHVR�SL»�DOWR�SHU� OH� F�G�� ̸JD]]HOOH̹�
�������TXHOOH�LPSUHVH�FLRª�FKH�VRQR�FUHVFLXWH�D�
ULWPL�HOHYDWL�SHU�TXDWWUR�DQQL�FRQVHFXWLYL������

4XDOL� VRQR� VWDWH� OH� GLQDPLFKH� GHO� OHDVLQJ� QHO-
OD� SULPD�PHW¢� GHO� ����� H� TXDOL� VRQR� OH� DWWXDOL�
SURVSHWWLYH�SHU�LO�����"�,�GDWL�GL�PHW¢�DQQR�PR-
VWUDQR�XQ�GDWR�PHGLDPHQWH�SRVLWLYR��XQ��������
FKH�ULIOHWWH�SHU´�UHDOW¢�IRUWHPHQWH�GLIIHUHQ]LDWH��
)UDQFLD�� 6SDJQD� H� *HUPDQLD� PRVWUDQR� L� WUHQG�
PLJOLRUL��D� IURQWH�GHOOD� IOHVVLRQH� LQ� ,WDOLD�H�GHOOD�
GLQDPLFD�SL»�PRGHVWD�GHO�5HJQR�8QLWR��GRYH�OD�
%UH[LW� ID� JL¢� YHGHUH� L� VXRL� HIIHWWL� QHJDWLYL� VXOOH�
GLQDPLFKH�GHO�OHDVLQJ�GL�LQL]LR�DQQR�H�SRWUHEEH�
UDOOHQWDUH�DQFRUD�O̵HFRQRPLD�SHU�TXHOOR�D�YHQLUH�
4XDOL� OH� VͤGH� LQ� WHUPLQL� GL� FUHVFLWD� H�PRELOLW¢"�
6HQ]̵DOWUR� O̵HYROX]LRQH� YHUVR� IRUPH� GL� DOLPHQ-
WD]LRQH� DOWHUQDWLYD� RIIUH� QXRYH� SURVSHWWLYH� SHU�
LO�PRQGR�GHO� OHDVLQJ�DXWR��DQFKH�VH�IRUWHPHQWH�
GLIIHUHQ]LDWH�H�YLQFRODWH�GDOOH�GLIIHUHQWL�QRUPD-
WLYH�LQFHQWLYDQWL��GD�XQ�ODWR��H�L�YLQFROL�VWUXWWXUDOL��
GDOO̵DOWUR��HVLVWHQWL�QHL�GLYHUVL�3DHVL��/̵DXWR�YLVWD�
FRPH�XQ�̸VHUYL]LR̹�QRQ�SL»�FRPH�XQ�̸DVVHW̹�GD�
ͤQDQ]LDUH� UDSSUHVHQWD� O̵HYROX]LRQH� GHO� IXWXUR��
FRV®�FRPH�LO�PHUFDWR�GHL�SULYDWL�LQ�TXHVWR�VHWWRUH�
VHPEUD� TXHOOR� DQFRUD� SDU]LDOPHQWH� GD� DJJUH-
GLUH� DOOD� OXFH� GHOOH� QXRYH� HVLJHQ]H� GL�PRELOLW¢��
$QFRUD�PROWH�VRQR�OH�WHPDWLFKH�GD�JHVWLUH�D�OL-
YHOOR�VWUXWWXUDOH�VXOOH�DXWR�HOHWWULFKH��SHU�TXDQWR�
LQ�DOFXQL�SDHVL�QRUGLFL�JL¢�SHU� OH�DXWR�D]LHQGDOL�

HVLVWRQR�YLQFROL�HG�LQFHQWLYL�PLUDWL�DOOD�GLIIXVLRQH�
GHOO̵HOHWWULFR�H�R�DOO̵LEULGR��/H�GLIIHUHQWL�QRUPDWL-
YH�DJHYRODWLYH�SRVVRQR�JXLGDUH�YHUVR� IRUPH�GL�
OHDVLQJ�ͤQDQ]LDULR��RYH�QRQ�LQFOXGDQR�LO� OHDVLQJ�
RSHUDWLYR�WUD� L�SURGRWWL�DPPLVVLELOL�� OD�UHYLVLRQH�
GHOOD� QRUPDWLYD� VXL� UHTXLVLWL� SDWULPRQLDOL� GHOOH�
EDQFKH� FRVWULQJH� DG� XQD� JHVWLRQH� VHPSUH� SL»�
HIͤFLHQWH�GHO� FDSLWDOH�� ,Q�JHQHUDOH�� IRUPH�GL� OH-
DVLQJ�RSHUDWLYR�YROWH�D�JHVWLUH�O̵DOWR�YDORUH�UHVL-
GXR�� OD�VHFRQGD�YLWD�GHL�EHQL�� O̵HVWHQVLRQH�GHOOD�
SHQHWUD]LRQH�QHO�PHUFDWR�GHL�SULYDWL�SRVVRQR�RI-
IULUH�VERFFKL�LPSRUWDQWL�SHU�OD�IXWXUD�HYROX]LRQH�
GHO�VHWWRUH��8Q�ͤ ORQH�LPSRUWDQWH�GHOOD�QXRYD�FUH-
VFLWD�ª�VHQ]̵DOWUR�TXHOOR�GHOOD�̸JUHHQ�HFRQRP\̹��
FRQ� XQ� ���� GL� ULVSRVWH� DIIHUPDWLYH� LQ� TXHVWR�
VHQVR�GDWH�GDJOL�RSHUDWRUL�SUHVHQWL�LQ�VDOD��YROWH�
D�PDVVLPL]]DUH�OD�̸VHFRQG�OLIH̹�GHL�SURGRWWL�OHD-
VLQJ�H�D�FUHDUH�TXHOO̵HFRQRPLD�FLUFRODUH�GL�FXL�LO�
OHDVLQJ�SX´�HVVHUH�SDUWH�
1HOO̵LQGDJLQH� ̸OLYH̹� WUD� JOL� RSHUDWRUL�� O̵���� GHL�
SUHVHQWL� KD�GLFKLDUDWR� FKH�DQFRUD� OH� VRFLHW¢�GL�
OHDVLQJ�QRQ�VWDQQR�LQYHVWHQGR�DEEDVWDQ]D�QHOOD�
GLJLWDOL]]D]LRQH��7HPD��TXHVWR��FKH� ULVXOWD�FHQ-
WUDOH��VLD�QHO�SURFHVVR�GL�FUHD]LRQH�GL�YDORUH�GHO�
FOLHQWH��DWWUDYHUVR� OD�JHVWLRQH�RWWLPDOH�H�GLVWUL-
EXLWD�GL�GDWL�H�VHUYL]L�LQ�WHPSR�UHDOH��VLD�LQ�WHUPLQL�
GL�SLDWWDIRUPH�GL�YHQGLWD�PXOWL�WDVNLQJ�ULYROWH�DL�
YDUL�DWWRUL�GHO�SURFHVVR��FOLHQWL��IRUQLWRUL��GHDOHU���
/̵LQWHOOLJHQ]D�DUWLͤFLDOH�SRWU¢�HVVHUH�XQD�PLQDF-
FLD�SHU� L� SRVWL�GL� ODYRUL� DWWXDOPHQWH�SL»�TXDOLͤ-
FDWL�GHOO̵LQGXVWULD�GHO�OHDVLQJ"�̸1R̹��ª�OD�ULVSRVWD�
GDWD�GDO�����GHL�SUHVHQWL��&HUWDPHQWH�OD�FUHVFLWD�
SDVVHU¢�DWWUDYHUVR�XQD�ULRUJDQL]]D]LRQH�GHO� OD-
YRUR�H��FRPH�ª�VWDWR�GD�SL»�SDUWL�VRWWROLQHDWR�LQ�
YDULH�VHVVLRQL�GHO�FRQYHJQR��UXROL�FRPH�TXHOOL�GHO�
̸GDWD�VFLHQWLVW̹�GLYHQWHUDQQR�VHPSUH�SL»�VWUDWH-
JLFL�SHU�OR�VYLOXSSR�GL�QXRYL�SURGRWWL�H�VHUYL]L��
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,QWHUYHQWR�DO�&RQYHJQR�/HDVHXURSH�GL�%XGDSHVW�QHOOD�VHVVLRQH�
ŉ0DNLQJ�2QOLQH�3ODWIRUPV�:RUNVŊ

/ŇHVSHULHQ]D�GL�%&&�/HDVH

&RV̵ª�XQD�SLDWWDIRUPD�RQ�OLQH"�3HUFK«�QH�DEELD-
PR�ELVRJQR"�0D�VRSUDWWXWWR��OD�SULPD�GRPDQGD�
FKH�FL�VLDPR�SRVWL�ª��TXDOL�VRQR�L�QRVWUL�FOLHQWL"�
%&&�/HDVH�SURSRQH� L�SURSUL�FRQWUDWWL�GL� OHDVLQJ�
WUDPLWH�̸YHQGRU̹��DJHQWL�H�EDQFKH��H�QRQ�FRQ�XQ�
DSSURFFLR�GLUHWWR�DO�FOLHQWH��GXQTXH�LO�QRVWUR�SUL-
PR�FOLHQWH�ª�LO�FDQDOH�GL�YHQGLWD��$OWUD�GRPDQGD�
FUXFLDOH� ª�� “make or buy”"�2JQL� VRFLHW¢�GL� OHD-
VLQJ�KD�R�GHYH�DYHUH�YDUL�VLVWHPL�RQ�OLQH��RJJL�O̵,7�
HG� LO� GLJLWDOH� VRQR� LO� FRUH�EXVLQHVV�GL� TXDOVLDVL�
UHDOW¢� D]LHQGDOH� H� QHFHVVLWDQR�GL� XQ�DSSURFFLR�
SHUVRQDOL]]DWR� VWUHWWDPHQWH� OHJDWR� DL� PRGHOOL�
GL�EXVLQHVV��/D� ULVSRVWD�DOOD�GRPDQGD�GLSHQGH�
GDOO̵LPSRUWDQ]D� FKH� ULYHVWRQR� OD� VSHFLͤFLW¢� GHO�
SURSULR�PRGHOOR�GL�EXVLQHVV�HG�L�SURFHVVL�FKH�QH�
GHULYDQR�
/D�QRVWUD�VRFLHW¢�ª�VSHFLDOL]]DWD�LQ�XQ�DSSURF-
FLR�DO�OHDVLQJ�small ticket��SUHYDOHQWHPHQWH�VWUX-
PHQWDOH��GHGLFDWR�D�30,��LPSUHVH�H�SURIHVVLRQL-
VWL�H�RSHUD�DWWUDYHUVR�GXH�FDQDOL��TXHOOR�YHQGRU�
ULYROWR� SULQFLSDOPHQWH� D� SLFFROL� IRUQLWRUL�GHDOHU�
SUHYDOHQWHPHQWH� JHVWLWL� GD� DJHQWL� LQ� DWWLYLW¢� ͤ-
QDQ]LDULD�� H�TXHOOR�EDQFDULR�YHUVR� OH�%DQFKH�GL�
&UHGLWR�&RRSHUDWLYR�DGHUHQWL�DO�*UXSSR�%DQFDULR�
&RRSHUDWLYR� ,FFUHD�� FKH� ª� FRVWLWXLWR� GD� XQ� QX-
PHUR�PROWR� HOHYDWR� H� FDSLOODUH� GL� SLFFROH� ͤOLDOL�
GL� EDQFKH� ORFDOL�� GLVWULEXLWH� VX� WXWWR� LO� WHUULWRULR�
QD]LRQDOH�
,O�̸7ULDQJROR�GHO�OHDVLQJ̹��TXHOOR�FKH�FDUDWWHUL]]D�
LO� QRVWUR� EXVLQHVV� RYYHUR� LO� OHJDPH� WUD� FOLHQWH��

IRUQLWRUH�H�VRFLHW¢�GL�OHDVLQJ��QRQ�ª�PDL�XQ�WULDQ-
JROR�HTXLODWHUR��4XDQGR�LO�̸ODWR�FRUWR̹�GHO�WULDQ-
JROR��RYYHUR�LO� OHJDPH�VWUHWWR�ª�WUD�OD�VRFLHW¢�GL�
OHDVLQJ�HG�LO�FOLHQWH��VL�WUDWWD�GL�XQ�DSSURFFLR�GL-
UHWWR��RYYHUR�LO�FOLHQWH�VL�ULYROJH�GLUHWWDPHQWH�DOOD�
VRFLHW¢�GL�OHDVLQJ��1HOOD�QRVWUD�HVSHULHQ]D�H�QHO�
QRVWUR�PHUFDWR�WDOH�PRGHOOR�ª�TXHOOR�SL»�GLIͤFLOH�
GD�PDQWHQHUH�� SHUFK«� �� FRPH� VDSSLDPR� �� GLH-
WUR�TXHO�UDSSRUWR�FL�VRQR�̸DVVHW̹�H�IRUQLWRUL�FKH�
YHQGRQR�TXHJOL�DVVHW��4XDQGR�LQYHFH�LO�ODWR�SL»�
FRUWR��H�GXQTXH�LO�OHJDPH�SL»�VWUHWWR��ª�WUD�OD�VR-
FLHW¢�GL�OHDVLQJ�HG�LO�YHQGRU��TXHVW̵XOWLPR�GLYHQWD�
FHQWUDOH�QHO� UDSSRUWR� WUD� OD�VRFLHW¢�GL� OHDVLQJ�H�
LO�FOLHQWH��4XHVWR�ª� LO�PRGHOOR�FKH�FHUFKLDPR�GL�
SHUVHJXLUH�H�QHO�TXDOH�FUHGLDPR�� ,Q�SDUWLFRODUH��
FL�ULYROJLDPR�D�IRUQLWRUL�H�GHDOHU�DQFKH�GL�PHGLH�
GLPHQVLRQL��FRQ�L�TXDOL�VLJOLDPR�GHOOH�FRQYHQ]LR-
QL�ͤQDOL]]DWH�D�SURSRUUH� L�QRVWUL�SURGRWWL�DL� ORUR�
FOLHQWL��

1HO�YHQGRU�OHDVLQJ�OH�HVLJHQ]H�VRQR��YHORFLW¢�GL�
HVHFX]LRQH�� VHPSOLFLW¢� GRFXPHQWDOH�� FDSDFLW¢�
GL� GHFLVLRQH� LQ� WHPSL� EUHYL� H� FRQ� LQIRUPD]LRQL�
ULGRWWH��D�WDOL�HVLJHQ]H�FRQVHJXRQR�GHOOH�QHFHV-
VLW¢�RUJDQL]]DWLYH�H�GHL�SURFHVVL�UDSLGL��VQHOOL�HG�
HIͤFDFL�� ,Q�SRFKH�SDUROH��SHU� LO�QRVWUR�EXVLQHVV�
DEELDPR�ELVRJQR�GL�WUH�FRVH��WHFQRORJLD��WHFQR-
ORJLD�H� WHFQRORJLD��1RQ�D�FDVR� LO�SULPR� LQYHVWL-
PHQWR�,7�IDWWR�FLUFD����DQQL�ID�ª�VWDWD�OD�FUHD]LR-
QH�GL�XQ̵DSSOLFD]LRQH�GL� IURQW�RIͤFH�RQ� OLQH�FKH�

Roberta Campanelli
Direttore Generale 
BCC Lease
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FRQVHQWLVVH�DL�QRVWUL�DJHQWL�GL�JHVWLUH�RQ�OLQH�OH�
GRPDQGH�GL�OHDVLQJ�SURYHQLHQWL�GDL�QRVWUL�IRUQL-
WRUL��H�GL�JHVWLUH�FRQWHPSRUDQHDPHQWH�LO�UDSSRUWR�
FRQ�LO�IRUQLWRUH��7DOH�DSSOLFD]LRQH�ª�QDWXUDOPHQWH�
LQWHJUDWD�FRQ�LO�VLVWHPD�GL�VFRULQJ�H�FRQ�L�VLVWHPL�
GL�EDFN�RIͤFH��SHU�IDU�V®�FKH�WXWWR�LO�SURFHVVR�VLD�
LQWHJUDWR�H�OLQHDUH�

$OO̵LQFLUFD�FLQTXH�DQQL�ID��DEELDPR�UHDOL]]DWR�XQ�
SRUWDOH�GHGLFDWR�DL�YHQGRU�FKH�DEELDPR�FKLDPD-
WR�9�/HDVH����XQ�SRUWDOH�QHFHVVDULDPHQWH�VHP-
SOLFH�GD�XVDUH��SHUFK«�ULYROWR�D�VRJJHWWL�QRQ�VSH-
FLDOL]]DWL�QHO�VHWWRUH�ͤQDQ]LDULR��HG�ª�ͤQDOL]]DWR�
DG�DLXWDUH�L�IRUQLWRUL�D�JHQHUDUH�SUHYHQWLYL�DG�KRF�
SHU� L�SURSUL�FOLHQWL���� LQWHJUDWR�FRQ�LO�VLVWHPD�GL�
scoring�H�FRQ�LO�SRUWDOH�GHJOL�DJHQWL�LQ�PRGR�FKH�
TXHVWL�XOWLPL�SRVVDQR�VHJXLUH� O̵DWWLYLW¢�GHL�YHQ-
GRU�HG�HVVHUQH�GD�VXSSRUWR�
6WLDPR�SHU� ODQFLDUH� OD�YHUVLRQH�����GL�9�/HDVH��
FKH�DYU¢�XQ�OD\RXW�PRGHUQR�H�̸UHVSRQVLYH̹��FKH�
FL�VHUYLU¢�FRPH�EDVH�SHU�O̵HYROX]LRQH�GHOOD�ͤUPD�
GLJLWDOH� VXOOD� TXDOH� VWLDPR� ODYRUDQGR� LQWHQVD-
PHQWH�
*UD]LH�DO�SURJHWWR�GL�ͤUPD�GLJLWDOH��DWWXDOPHQWH�
LQ�IDVH�SLORWD��FOLHQWH�H�YHQGRU�SRWUDQQR�ͤUPDUH�
RQ�OLQH� OD� GRFXPHQWD]LRQH� FRQWUDWWXDOH� H� WXWWR�
VDU¢�DQFRUD�SL»�YHORFH�H�VHPSOLFH�

8OWLPD�QRYLW¢�ª�O̵$33�%&&�/HDVH��/D�YHUVLRQH�SL-
ORWD�FKH�DEELDPR�ODQFLDWR�OR�VFRUVR�DQQR�DYHYD�
GXH�VROH� IXQ]LRQDOLW¢�� O̵upload dei documenti e 
OD�SRVVLELOLW¢�GL�IDFL�LQYLDUH�OH�IRWRJUDͤH�GHJOL�DV-
VHW�JHRORFDOL]]DWH��XWLOH�GXQTXH�VLD�SHU�OD�IDVH�GL�
VWLSXOD�FRQWUDWWXDOH�FKH�SHU� OD�IDVH�GHO�UHFXSH-
UR�GHO�FUHGLWR��2UD�QHOOD�QXRYD�YHUVLRQH�L�YHQGRU�
DYUDQQR�OD�SRVVLELOLW¢�GL�UHDOL]]DUH�TXRWD]LRQL�H�
SUHYHQWLYL��GL�VHJXLUH�LO�ZRUN�IORZ�GHOOH�SUDWLFKH��
DYHUH�LQIRUPD]LRQL�VXL�SURSUL�FRQWUDWWL��HFF�
3DVVLDPR�RUD�D�SDUODUH�GHO� FDQDOH�%DQFDULR�� LQ�
TXHVWR� FDVR� ª� OD�%DQFD�GL�&UHGLWR�&RRSHUDWLYR�
LO�QRVWUR�̸FOLHQWH̹��3HU�DLXWDUH�OH�ͤOLDOL�GHOOH�%&&�
D� JHVWLUH� OH� GRPDQGH� GL� OHDVLQJ� GD� YHLFRODUFL��

DEELDPR�VYLOXSSDWR�XQR�VSHFLͤFR�SRUWDOH�FKLD-
PDWR�̸6PDWLN̹��,Q�TXHVWR�FDVR�LO�SRUWDOH�ª�ULFFR�
GL� LQIRUPD]LRQL� VXOOD�QDWXUD�H� OH�SHFXOLDULW¢�GHO�
FRQWUDWWR�GL�OHDVLQJ��SHUFK«�QRQ�VHPSUH�OH�ͤOLDOL�
FRQRVFRQR� QHO� GHWWDJOLR� TXHVWD� WLSRORJLD� GL� ͤ-
QDQ]LDPHQWR����QHFHVVDULR�GXQTXH�FKH�LO�SRUWDOH�
OH�DLXWL�QHOOD�SURSRVL]LRQH�GL�YDORUH�YHUVR� L� ORUR�
FOLHQWL�
3HU� OD�FOLHQWHOD� OHDVLQJ�DEELDPR�FUHDWR� LQͤQH� LO�
SRUWDOH�̸0\/HDVH̹��DO�TXDOH� LO�FOLHQWH�SX´�DFFH-
GHUH� FRQ� XQ̵DUHD� ULVHUYDWD�� FKH� JOL� FRQVHQWH� GL�
JHVWLUH�DOFXQH�DWWLYLW¢�VXFFHVVLYH�DOOD�ͤUPD�GHO�
FRQWUDWWR��$G�HVHPSLR��FLDVFXQ�FOLHQWH�ª�DELOLWDWR�
D�FRQVXOWDUH�H�VFDULFDUH�L�SURSUL�GRFXPHQWL�FRQ-
WUDWWXDOL�� OH� IDWWXUH�� O̵HVWUDWWR�FRQWR�� L�GRFXPHQ-
WL� GL� VLQWHVL�� HFF��� HG�DFFHGHUH�DG�DOFXQL� VHUYL]L�
SRVW�YHQGLWD�

7XWWL� TXHVWL� SRUWDOL� VRQR� VWDWL� VYLOXSSDWL� LQWHU-
QDPHQWH� FRQ� XQD� ORJLFD� GL� VYLOXSSR� “agile-in-
crementale”.� 1HOOD� QRVWUD� RUJDQL]]D]LRQH�� FKH�
FRQWD� FLUFD� ��� GLSHQGHQWL�� DEELDPR� XQ̵LPSRU-
WDQWH� SHUFHQWXDOH� GL� SHUVRQH� GHGLFDWH� DOO̵,7� HG�
DOOD�JHVWLRQH�HG�DQDOLVL� GHL� GDWL�� FKH�ª� FHQWUDOH�
QHO�QRVWUR�EXVLQHVV��&L�SLDFH�SHQVDUH�D�QRL�FRPH�
DG�XQD�VRFLHW¢�GL�VRIWZDUH�FKH�YHQGH�OHDVLQJ��,O�
GLOHPPD�GD�DIIURQWDUH�QHL�SURVVLPL�SDVVL�YHUVR�
OD�GLJLWDOL]]D]LRQH�D�QRVWUR�DYYLVR�ª� LO� VHJXHQ-
WH�� ̸��PHJOLR�DGDWWDUH� LO�QRVWUR�business model 
DOO̵HYROX]LRQH� GHOOD� WHFQRORJLD�� R� DJJLRUQDUH� OD�
WHFQRORJLD� DWWXDOPHQWH� D� QRVWUD� GLVSRVL]LRQH�
LQ� IXQ]LRQH�GHOO̵HYROX]LRQH�GHO� QRVWUR�business 
model?”. 
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2JQL� LPSUHQGLWRUH�FKH� ULFKLHGD�VXSSRUWR�ͤQDQ-
]LDULR�GDOOD�VRFLHW¢�GL�OHDVLQJ�KD�XQD�VWRULD�D�V«�
H�RJQL�YROWD�OR�VIRU]R�GHO�ͤQDQ]LDWRUH�ª�ULYROWR�D�
VRGGLVIDUH�DO�PHJOLR�OH�ULFKLHVWH��DVVLFXUDQGR�XQ�
VXSSRUWR�FKH�VLD�DGHJXDWR�H�VRVWHQLELOH��7XWWD-
YLD��IUD�OH�WDQWH��FL�VRQR�RSHUD]LRQL�FKH�DVVXPRQR�
XQ�YDORUH�SDUWLFRODUH��SHU�OD�QDWXUD�GHO�EHQH�GD�ͤ -
QDQ]LDUH��RSSXUH�SHUFK«�HVSULPRQR�HVDWWDPHQWH�
LO�UDSSRUWR�FKH�VL�LPPDJLQD�GHEED�LQVWDXUDUVL�IUD�
XQ�LPSUHQGLWRUH�H�LO�VXR�SDUWQHU�ͤQDQ]LDULR��
6RQR� OH�FDVH�KLVWRU\�FKH�ID�SLDFHUH�UDFFRQWDUH��
FRPH�L�GXH�WLSL�GL�RSHUD]LRQL��LPPRELOLDUH�H�VWUX-
PHQWDOH� UHFHQWHPHQWH� UHDOL]]DWH�GD�%3(5�/HD-
VLQJ�6DUGDOHDVLQJ��SHU�OH�TXDOL�DEELDPR�FKLHVWR�
DQFKH�DL�GLUHWWL� LQWHUHVVDWL�GL� IDUH� L�SURSUL�FRP-
PHQWL�
 
Florim: leasing e sostenibilità
,�WHUPLQL�̸DPELHQWH̹��̸VRVWHQLELOLW¢̹��̸JUHHQ�HFR-
QRP\̹�VRQR�RUPDL�VXOOD�ERFFD�GL�WXWWL��HG�ª�VHP-
SUH�SL»�GLIIXVD�O̵LGHD�FKH�RJQL�DWWLYLW¢��VRSUDWWXWWR�
SURGXWWLYD��GHEED�QHFHVVDULDPHQWH�WHQHUH�FRQWR�
GHJOL�HIIHWWL�FKH�SURGXFH�VXOOD�TXDOLW¢�GHOOD�YLWD�
GHO�QRVWUR�SLDQHWD�LQ�JHQHUDOH��PD�VRSUDWWXWWR�GL�
TXHOOD�GL�FRORUR�FKH�FL�ODYRUDQR�H�GHO�WHUULWRULR�LQ�
FXL�ª�LQVHGLDWD�
)ORULP� ª� XQD� UHDOW¢� FRQ� ROWUH� ��� DQQL� GL� VWRULD��

������GLSHQGHQWL��ROWUH�����PLOLRQL�GL�HXUR�GL�IDW-
WXUDWR�H�GL�TXHVWD�VHQVLELOLW¢�KD� IDWWR�XQD�SUR-
SULD� EDQGLHUD�� ,QIDWWL�� O̵D]LHQGD� JL¢� GD� ��� DQQL�
SXEEOLFD�LO�%LODQFLR�GL�6RVWHQLELOLW¢��LO�UHQGLFRQWR�
DQQXDOH�FKH�GRFXPHQWD� LQ�PRGR� WUDVSDUHQWH�H�
VLQWHWLFR�L�ULVXOWDWL�H�OH�VWUDWHJLH�GHOO̵D]LHQGD�VXO�
SLDQR�HFRQRPLFR��VRFLDOH�H�DPELHQWDOH�
,�̸QXPHUL�YHUGL̹�UDFFRQWDQR��WUD�O̵DOWUR��GL��������
WRQQHOODWH�GL�&22� QRQ�HPHVVD�GDO� ������ GL� GXH�
LPSLDQWL� GL� FRJHQHUD]LRQH�� GHO� ����� GL� DFTXD�
ULFLFODWD� QHJOL� VWDELOLPHQWL� SURGXWWLYL� LQ� ,WDOLD� H�
QHJOL�86$��ͤQR�DO������GL� HQHUJLD�HOHWWULFD�DX-
WRSURGRWWD��)ORULP�ª�VWDWD� OD�SULPD�FHUDPLFD�DO�
PRQGR�DG�RWWHQHUH�OD�FHUWLͤFD]LRQH�81,�(1�,62�
������SHU� O̵DWWHQWD�SROLWLFD�GL�JHVWLRQH�HQHUJH-
WLFD��$�TXHVWD�VL�DJJLXQJH�OD�81,�(1�,62�������
SHU�OD�JHVWLRQH�DPELHQWDOH�H�OD�FHUWLͤFD]LRQH�GHO�
VLVWHPD�GL�JHVWLRQH�GHOOD�TXDOLW¢�,62������

̸3HU� XQ� VHWWRUH� HQHUJLYRUR� FRPH� OD� FHUDPLFD�� ª�
PROWR�LPSRUWDQWH�FRQWUROODUH�L�FRQVXPL�SHU�HYLWDUH�
JOL�VSUHFKL̹���VSLHJD�LO�3UHVLGHQWH��&ODXGLR�/XFFKH-
VH��ͤJOLR�GHO�IRQGDWRUH��LQJHJQHU�*LRYDQQL����̸2JJL�
LO�PHUFDWR�FL�FKLHGH�GL�PRGLͤFDUH�VWUDWHJLH�H�SUR-
GRWWL�SHU�GLYHQWDUH�LQGXVWULD�VRVWHQLELOH��4XHVWR�
VWLPROD� O̵LQWURGX]LRQH� GL� QXRYH� WHFQRORJLH� SHU�
FUHDUH�YDORUH�RWWLPL]]DQGR�OH�ULVRUVH�GLVSRQLELOL�
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'XH�VWDELOLPHQWL�FRQQHVVL� WUD�GL� ORUR�SHU�XQD�FRPSOHWD� WUDFFLDELOLW£��GDOOD�PDWHULD�
SULPD�DOOD�IDVH�GL�FRQIH]LRQDPHQWR��H�OD�ULVWUXWWXUD]LRQH�FRPSOHWD�GL�XQ�FDPSHJJLR��
HQWUDPEL�UHVL�SRVVLELOL�GDO�OHDVLQJ�

Anna Addis
5HVSRQVDELOH�8IͤFLR�
marketing e prodotti 
di BPER Leasing
Sardaleasing
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6RVWHQLELOLW£��JUHHQ�HFRQRP\�HG�HFRQRPLD�
FLUFRODUH�QHOOŇHVSHULHQ]D�GL�6DUGDOHDVLQJ
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QHFHVVDULH�� PDWHULH� SULPH�� HQHUJLD�� DFTXD�� 1RL�
DEELDPR� LPSRVWDWR� OD� QRVWUD� VWUDWHJLD� VX� GXH�
driver�WDQWR�LPSRUWDQWL�TXDQWR�LQVFLQGLELOL��LQQR-
YD]LRQH�H�VRVWHQLELOLW¢̹�
4XHVWR�ª� OR�VSLULWR�FKH�KD�FRQGRWWR�DOOD� UHDOL]-
]D]LRQH�GL�GXH�VWDELOLPHQWL������HQWUDPEL�FRQ� LO�
VXSSRUWR�ͤ QDQ]LDULR�GL�%3(5�/HDVLQJ�SHU�OD�SDUWH�
LPPRELOLDUH�� ,O� SULPR�� GL� ���PLOD�PT�� VL� WURYD� D�
0RUGDQR����VWDWR� UHDOL]]DWR� LQ�VROL���PHVL��$JOL�
LQL]L�GL�DSULOH������VL�ª�DYYLDWD�O̵LQVWDOOD]LRQH�GL�
����SDOL�IXQ]LRQDOL�DOO̵DQWLVLVPLFD�H�LQ�RWWREUH�OH�
SULPH� ODVWUH� FHUDPLFKH� GL� JUDQGL� GLPHQVLRQL� ��
ͤQR�D����[����FP�LQ�WUH�VSHVVRUL����������PP�
��HUDQR�JL¢�SURQWH�SHU�HVVHUH�VWRFFDWH�DOO̵XVFLWD�
GHO�IRUQR��LQ�XQ�DPELHQWH�VWXGLDWR�DQFKH�SHU�DS-
SDULUH�EHOOR�GD�JXDUGDUH�H�GD�YLYHUH��JUD]LH�D�XQD�
YHWUDWD�DOWD���PHWUL�H�OXQJD�����
/D�SDUWQHUVKLS�FRQ�%3(5�/HDVLQJ�6DUGDOHDVLQJ�
ª�FRQWLQXDWD�QHO������FRQ�LO�QXRYR�VWDELOLPHQWR�
GL�)LRUDQR��GHGLFDWR�HVFOXVLYDPHQWH�DOOD�ODYRUD-
]LRQH��SDFNDJLQJ�H�VSHGL]LRQH�GHOOH�JUDQGL�ODVWUH�
)ORULP� 0DJQXP� 2YHUVL]H� �FRQ� GLPHQVLRQL� FKH�
VXSHUDQR�L�WUH�PHWUL�GL�DOWH]]D�H�����GL�ODUJKH]]D���
SURGRWWR� LQ� FXL� O̵D]LHQGD� YDQWD� XQ� SULPDWR� LP-
SRUWDQWH�SHU�DPSLH]]D�GHOOD�JDPPD�H�SUHVHQ]D�
VXO�PHUFDWR�� /̵LPPRELOH� VL� HVWHQGH�VX�XQD�VX-
SHUͤFLH�GL����PLOD�PT�H��JUD]LH�D�XQD�VRͤVWLFDWD�
LQIUDVWUXWWXUD�LQIRUPDWLFD�ª�LQWHJUDWR�FRQ�OR�VWD-
ELOLPHQWR�GL�0RUGDQR�� GDO� TXDOH� ULFHYH� L� JUDQGL�
IRUPDWL�LYL�SURGRWWL��/H�GXH�UHDOW¢�VRQR�FRQQHVVH�
WUD� GL� ORUR� SHU� XQD� FRPSOHWD� WUDFFLDELOLW¢�� GDOOD�
PDWHULD�SULPD�DOOD�IDVH�GL�FRQIH]LRQDPHQWR��/R�
VWDELOLPHQWR�GL�)LRUDQR�UDSSUHVHQWD�VROR�O̵XOWLPR�
WDVVHOOR� QHO� SHUFRUVR� GL� LQQRYD]LRQH� GL� )ORULP�
FKH�KD� LQYHVWLWR�QHJOL�XOWLPL�GXH�DQQL�ROWUH�����
PLOLRQL�GL�HXUR�H�VL�LQVHULVFH�WUD�L�SRFKL�HGLͤFL�LQ-
GXVWULDOL�FHUWLͤFDWL�LQ�FODVVH�$�����LQ�,WDOLD�
̸&RQ�%3(5�/HDVLQJ�6DUGDOHDVLQJ� VLDPR�HQWUD-
WL� UDSLGDPHQWH� LQ�VLQWRQLD̹��� UDFFRQWD�*LRYDQQL�

*URVVL��&)2�GL�)ORULP�̰� “fattore indispensabile, 
vista l’importanza che rappresentava per noi 
giungere velocemente alla realizzazione dei due 
importanti capannoni che volevamo fossero del 
tutto aderenti ai dettami 4.0. Eravamo consape-
voli che lo strumento del leasing, in particolare 
quello immobiliare, consentisse in modo otti-
PDOH�GL�ULSDUWLUH�O̵RQHUH�ͤQDQ]LDULR�OHJDWR�DOO̵LQ-
vestimento su un orizzonte temporale migliore 
ULVSHWWR�DO� WUDGL]LRQDOH�ͤQDQ]LDPHQWR�EDQFDULR��
È stato possibile, dunque, concordare una tem-
SLVWLFD�GL�SUHͤQDQ]LDPHQWR�FKH�PROWR�KD�JLRYD-
WR�SHU�FDOLEUDUH�DO�PHJOLR�OD�ͤQDQ]D�QHOOD�IDVH�GL�
costruzione.”
8QR�VIRU]R�SRVVLELOH�SHU�FKL�FRQRVFH�D�IRQGR�OD�
UHDOW¢�HFRQRPLFD�GL�TXHO�WHUULWRULR��“che ha coin-
volto con grande partecipazione tutta la struttu-
ra della società di leasing sia dal punto di vista 
WHFQLFR�FKH�GD�TXHOOR�ͤQDQ]LDULR̹��DJJLXQJH�)D-
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/D� ULTXDOLͤFD]LRQH�GL� XQ�
campeggio dell’Oglia-
stra, trasformato in una 
struttura “glam” grazie al 
leasing.
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ELR� 3LDFHQWLQL�� UHVSRQVDELOH� GHO� 6HUYL]LR� &RP-
PHUFLDOH�GL�%3(5�/HDVLQJ�6DUGDOHDVLQJ�

Camping Village, il leasing dell’Ultima spiaggia
“Tutto è cominciato con un terreno dei miei non-
ni”���UDFFRQWD�LQYHFH�(GRDUGR�3LVX��$PPLQLVWUD-
WRUH�8QLFR�GHO�&DPSLQJ�9LOODJH�8OWLPD�6SLDJJLD��
D�%DUL�6DUGR��SHU�XQD�VWRULD�WXWWD�GLYHUVD�FKH�VL�
VYROJH�QHO�FXRUH�GHOO̵2JOLDVWUD��VXOOD�FRVWD�RULHQ-
WDOH��8Q�SDHVDJJLR�FKH�DOWHUQD�GLVWHVH�GL�VDEELD�
ELDQFD�H�VRWWLOH�D�SDUHWL� URFFLRVH�D�VWUDSLRPER�
VXO� PDUH� FULVWDOOLQR�� “I miei genitori, nel 1977, 
hanno intuito che quel tratto di costa ancora 
selvaggia avrebbe potuto trasformarsi in un pa-
radiso e hanno iniziato a piantare pini ed euca-
lipti dove c’era solo basa macchia mediterranea. 
Inizialmente il campeggio offriva esclusivamen-
te piazzole per tende e roulotte, in un tempo in 
cui nel nostro territorio la sosta era soprattutto 
libera.”
$QFKH�TXHOOD�GHO�&DPSLQJ�9LOODJH�8OWLPD�VSLDJ-
JLD�ª�XQD�EHOOD�VWRULD�GL�XQ̵D]LHQGD�IDPLOLDUH�FKH��
DOOD� VHFRQGD� JHQHUD]LRQH�� FRQWLQXD� LQLQWHUURW-
WDPHQWH� D� LQYHVWLUH� QHOOD� SURSULD� DWWLYLW¢� LQ� XQ�
FRQWLQXR�SHUFRUVR�GL�FUHVFLWD��“Oggi nella nostra 
struttura arrivano sempre meno igloo e sempre 
più famiglie, specie giovani con bambini piccoli, 
che desiderano trascorrere le proprie vacanze al 
contatto con la natura, ma senza rinunciare al 
comfort”���FRQWLQXD�(GRDUGR�3LVX����“Da questi 
nuovi bisogni dei nostri ospiti è nata la volontà di 
evolvere l’offerta e, oltre al campeggio classico, 
orientarci verso la nuova frontiera denominata  
“Glamping”, un termine che nasce dalla fusione di 
glamour e camping. Un modo per vivere l'outdoor 
senza rinunciare a tutte le comodità e allo charme 
di una struttura ricettiva d'eccellenza.”
'XQTXH�� QHO� �����VL� VRQR�VRVWLWXLWL� L� EXQJDORZ�

RUPDL� REVROHWL� H� VL� ª� ULTXDOLͤFDWD� XQ̵LPSRUWDQ-
WH�SRU]LRQH�GHOO̵DUHD�ULFHWWLYD��6L�ª�UHDOL]]DWR�XQ�
ERUJR�GL�FDVH�PRELOL�GL�GLYHUVH�GLPHQVLRQL��GD����
PT�H�GL�ORGJH�GD����PT��FRQ�SDYLPHQWR�ULDO]DWR��
GRWDWH�GL�RJQL�FRQIRUW�H�FRQ�YHUDQGH�FLUFRQGDWH�
GD�XOLYL�VHFRODUL��UHFXSHUDWL�GD�XQ�DOWUR�WHUUHQR�GL�
SURSULHW¢�GHOOD� IDPLJOLD�QHO�SLHQR�VSLULWR�GHOO̵H-
FRQRPLD�FLUFRODUH��8Q�YLOODJJLR�LQ�PLQLDWXUD��LQ-
VHULWR�SHUIHWWDPHQWH�QHOO̵DPELHQWH�QDWXUDOH�FKH�
FDUDWWHUL]]D�O̵LQWHUD�VWUXWWXUD��/D�VSLQWD�LQQRYD-
WLYD� LPSUHVVD�DOO̵RIIHUWD�VL�ª�ULYHODWD�YLQFHQWH�H��
LQIDWWL��LO�������FRQ��������RVSLWL��ª�VWDWR�O̵DQQR�LQ�
FXL�VL�ª�UHJLVWUDWR�XQ�QXPHUR�GL�SUHVHQ]H�ͤQR�DG�
DOORUD�PDL�UDJJLXQWR�

“Al momento di decidere come affrontare l’impe-
JQR�ͤQDQ]LDULR̹���VSLHJD�3LVX�̰�“è risultato na-
turale rivolgerci alla banca che da sempre ci ha 
seguito e che ci conosce meglio. Per il tramite 
del Banco di Sardegna abbiamo preso contat-
to con BPER Leasing-Sardaleasing e, insieme, 
abbiamo impostato l’operazione per l’acquisi-
]LRQH�GHOOH����ORGJH�WHQW�YDOXWDQGR�XQ�SLDQR�ͤ-
nanziario che meglio si adattasse al nostro tipo 
di attività. Oggi posso dire che il business plan 
VWXGLDWR� SHU� DFFHGHUH� DO� FUHGLWR� ª� VWDWR� ͤQRUD�
perfettamente rispettato e che stiamo pensando 
di ampliare l’offerta di glamping con quelle che 
denomineremo “Safari Tents”, ulteriori lodge an-
FRUD�SL»�VRͤVWLFDWL̹�
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,O�QXRYR�ORJR��1RQ�XQ�PHUR�IDWWR�HVWHWLFR��PD�LO�
SXQWR�GL�DUULYR�GL�XQ�SHUFRUVR�GL�rebranding ini-
]LDWR�GLYHUVL�PHVL�ID�FRQ�O̵DUULYR�GHO�QXRYR�'LUHW-
WRUH�*HQHUDOH�GL�$VVLOHD��/XLJL�0DFFKLROD��FKH�ͤQ�
GD�VXELWR�KD�YROXWR�FRLQYROJHUH�WXWWL�L�GLSHQGHQWL�
LQ�XQ
LPSRUWDQWH�H�DWWHQWD�ULIOHVVLRQH�VXOO̵$VVR-
FLD]LRQH��VXL�SURSUL�VHUYL]L��VXOOH�SURSULH�FRPSH-
WHQ]H�Hb��VRSUDWWXWWR���VXOOD�SURSULD�0LVVLRQ�
,O�SULPR�VWHS�GL�TXHVWR�SHUFRUVR�ª�VWDWR�SURSULR�
rimettersi in discussione�H�FDSLUH�VH�OD�GLUH]LRQH�
LQ�FXL�VWDYD�DQGDQGR�O̵$VVRFLD]LRQH�HUD�LO�IUXWWR�
GL� XQ� HIIHWWLYR� DVFROWR� GHOOH� QHFHVVLW¢� GHL� VRFL��
GHL�WUHQG�GL�PHUFDWR�H�GHO�VHWWRUH�R�SLXWWRVWR�GL�
XQD�VWRULD�FRQVROLGDWD�
/̵RXWSXW�GL�TXHVWD�IDVH�GL�DQDOLVL�ª�VWDWR�LO�Brand 
Core di Assilea��LO�GRFXPHQWR�FKH�GHͤQLVFH�LO�VHW�
GL�9DORUL�HG�2ELHWWLYL�GHOO̵$VVRFLD]LRQH��OD�VXD�Vi-
sion� H� OD� VXD�Mission�� (UD� DUULYDWR� LO�PRPHQWR�
GL�IDUH�XQ�FDPELR�GL�SDVVR�LPSRUWDQWH�SHU�DGH-
JXDUVL�DL�FDPELDPHQWL�GL�PHUFDWR��DL�SOD\HU�H�DOOH�
VHPSUH�QXRYH�GLQDPLFKH�GL�VHWWRUH�

$�TXHO�SXQWR�ª�YHQXWD�GD�V«�OD�QHFHVVLW¢�GL�FRLQ-

YROJHUH�JOL�DVVRFLDWL�H�RUJDQL]]DUH�RFFDVLRQL�GL�
LQFRQWUR��VRQR�QDWL�L�/$%���GXUDQWH�OH�TXDOL�FRQ-
IURQWDUVL� DSHUWDPHQWH� VX� LPSRUWDQWL� WHPDWLFKH��
FRPH� 13/�� $XWR�� &RPXQLFD]LRQH�� &RQIRUPLW¢�
$JHQWL�H�0HGLDWRUL��VROR�SHU�FLWDUQH�DOFXQH��

$OOD� QHFHVVLW¢� GL� ULQQRYDPHQWR� VWUDWHJLFR� HG�
RSHUDWLYR�VL�ª�FRV®�DIͤDQFDWD�OD�QHFHVVLW¢�GL�ULQ-
QRYDUH� O̵LGHQWLW¢�GHOO̵$VVRFLD]LRQH�DQFKH�GD�XQ�
SXQWR�GL�YLVWD�GHO�EUDQG��SHU�FRPXQLFDUH�LQ�PD-
QLHUD�DQFRU�SL»�HIͤFDFH�H�LPPHGLDWD�TXHVWD�LP-
SRUWDQWH�evoluzione della proposizione di Assi-
lea��FKH�RJJL�ª�UDFFKLXVD�LQ�XQ�GHWWDJOLDWR�SLDQR�
WULHQQDOH�FKH�KD�FRPH�RELHWWLYR�SULPDULR�TXHOOR�
GL�JXDUGDUH�DO�IXWXUR�GHO�/HDVH�

1HOO̵RSHUDUH�LO�ULQQRYDPHQWR�GHOO̵LGHQWLW¢�ª�VWDWR�
LPSRUWDQWH�PXRYHUVL� FRQ� FDXWHOD�� YROHQGR� YHL-
FRODUH�XQ
$VVRFLD]LRQH�SL»�moderna, fresca e di-
namica��VHQ]D�SHU´�SHUGHUH�GL�YLVWD l’eredità del 
marchio storico�H�TXLQGL�O̵LPSURQWD�LVWLWX]LRQDOH��
RUPDL�FRQVROLGDWD�H�EHQ�ULFRQRVFLELOH�
/D� VROX]LRQH�DGRWWDWD� ª� VWDWD�TXHOOD�GL�PDQWH-

Michela Moruzzi

1829$�,00$*,1(��1829$�
0,66,21
$OFXQL�OR�KDQQR�QRWDWR��DOWUL�KDQQR�DQFKH�FRPPHQWDWR�VXOOH�SDJLQH�VRFLDO�
GHOOŇ$VVRFLD]LRQH��(FFR�OD�VWRULD�GL�XQD�VFHOWD�FKH�VHJQD�XQ�LPSRUWDQWH�
FDPELDPHQWR�

,O�UDFFRQWR�ŉGLHWUR�OH�TXLQWHŊ�GHO�
UHEUDQGLQJ�GL�$VVLOHD
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QHUH� LO� PDUFKLR� RULJLQDOH�� FKH� FRQVLVWH� QHOO̵LQ-
WUHFFLR� GL� WUH� DQHOOL�� UDSSUHVHQWDQWH� LO�contratto 
trilaterale tra cliente, società di leasing e forni-
tore del bene��UHQGHQGROR�SL»�VHPSOLFH�H�VQHOOR��
$EELDPR�DQFKH�ODYRUDWR�VXOO̵DVSHWWR�FURPDWLFR��
LQGLYLGXDQGR�XQD�WRQDOLW¢�GL�D]]XUUR�SL»�YLYDFH�H�
FDUDWWHUL]]DWD�GD�VIXPDWXUH�VLPEROR�GHOOH�mol-
teplici sfumature presenti nel concetto di lease 
H�QHOOD�FRPXQLW¢�GL�$VVLOHD��HG�ª�VWDWR�GLVHJQD-
WR�SHU�LO�ORJRWLSR�XQ�FDUDWWHUH�WLSRJUDͤFR�OLQHDUH�
XPDQLVWD��XVDWR�FRQ�XQ�DPLFKHYROH�minuscolo�

Rebranding� SHU´� QRQ� KD� VLJQLͤFDWR� VROR� ULQQR-
YDUH�LO�ORJR��EHQV®�pensare alla comunicazione in 
maniera strategica��LQ�XQ̵RWWLFD�GL�DSSURFFLR�LQWH-
JUDWR� FKH� WHQHVVH� FRQWR�GHL� GLYHUVL� VWUXPHQWL�e 
PHGLD�XWLOL]]DWL�DO�ͤ QH�GL�JDUDQWLUH�OD�PDVVLPD�FRH-
UHQ]D�H�ULFRQRVFLELOLW¢��(�LQ�XQ�PRPHQWR�LQ�FXL�QHO-
OD�VWUDWHJLD�GL�$VVLOHD�ª�SUHYLVWD�DQFKH�OD�PHVVD�D�
WHUUD�GL�LPSRUWDQWL�SURJHWWL�GL�FRPXQLFD]LRQH���GDO�
UHVW\OLQJ� HGLWRULDOH� GHOO̵house organ DVVRFLDWLYR�
DO�UHFHQWH�ULODQFLR�GHOOH�SLDWWDIRUPH�VRFLDO�PHGLD��
ͤQR�DO�ODQFLR�GHO�SURJHWWR�OHDVHQHZV�LW��FKH�SUH-
VHQWLDPR�LQ�TXHVWR�QXPHUR���GLYHQWDYD�LQGLVSHQ-
VDELOH�FUHDUH�XQ�YHUR�H�SURSULR�VLVWHPD�JUDͤFR�GL�
riferimento H�GHOLQHDUH�GHOOH�precise linee guida di 

utilizzo, il Brand Book.
$FFDQWR�DO�ORJR�VRQR�VWDWL��TXLQGL�VYLOXSSDWL�XQD�
VHULH� GL� DVVHW� JUDͤFL� �IRQW�� SDOHWWH� FURPDWLFD��
EDFNJURXQG��LFRQH�HFF���FKH�RJJL�FRQWULEXLVFRQR�
D� FRVWUXLUH� O̵LPPDJLQH�GHOO̵$VVRFLD]LRQH� H� FKH��
LQVLHPH�DO�ORJR��VRQR�JL¢�VWDWL�XWLOL]]DWL�SHU�ULQ-
QRYDUH�LO�VLWR�DVVLOHD�LW��OH�SDJLQH�VRFLDO��LO�5RERW�
$VVLOHD�H�PROWL�GHL�IRUPDW�GRFXPHQWDOL�FKH�TXR-
WLGLDQDPHQWH�XWLOL]]LDPR��

,O�SURFHVVR�GL�LPSOHPHQWD]LRQH�GHO�QXRYR�EUDQG�
ª�LQ�FRUVR�H�FRQWLDPR�GL�FRPSOHWDUOR�SHU�OD�ͤQH�
GHOO̵DQQR��LQYLWLDPR�L�QRVWUL�DVVRFLDWL�D�VFDULFDUH�
L�QXRYL�ORJKL�D�ORUR�GHGLFDWL�QHOO̵DSSRVLWD�VH]LRQH�
GHO�VLWR�DVVLOHD�LW�

6SHULDPR�GL�HVVHUH� ULXVFLWL�QHO�QRVWUR� LQWHQWR�H�
FKH�LO�ULVXOWDWR�VRGGLVͤ�OH�HVLJHQ]H�H�JOL�RELHWWL-
YL�FKH�FL�VLDPR�SRVWL��&KLXQTXH�YRJOLD�RIIULUH� OD�
SURSULD�RSLQLRQH�SX´�VFULYHUFL�D�
comunicazione@assilea.it 

Il nuovo logo di Assilea

Inquadra il QR-code, 
accedi e scarica i loghi 
dedicati ai soci
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/D�GHͤQL]LRQH�GL�Industria4.0��SRL�PXWDWR�LQ�,P-
SUHVD�����VL�ID�ULVDOLUH�DOOR�=XNXQIWVSURMHNW�,QGX-
VWULH�����DQQXQFLDWR� LQ�*HUPDQLD�QHO�������'DO�
SURJHWWR�SHU�DPPRGHUQDUH�LO�VLVWHPD�SURGXWWLYR�
WHGHVFR�GHO�IXWXUR��]XNXQIWV���VL�ª�SDVVDWL�D�XQD�
SL»� DPSLD� GHͤQL]LRQH� GHOOD� TXDUWD� ULYROX]LRQH�
LQGXVWULDOH��'RSR�OD�PHFFDQL]]D]LRQH��OD�SURGX-
]LRQH�GL�PDVVD��O̵DXWRPD]LRQH�HFFR���TXDUWD���la 
produzione cibernetica��FKH�PHWWH�LQ�FROODERUD-
]LRQH�WXWWL�JOL�HOHPHQWL�SUHVHQWL�QHOOD�SURGX]LRQH��
LQWHJUD�L�VLVWHPL��OH�D]LHQGH�H�OH�VWUXWWXUH�HVWHUQH��
8Q̵HYROX]LRQH� FKH� LPSDWWD� DQFKH� VXO� PRGR� GL�
ͤQDQ]LDUH�TXHVWD�ULYROX]LRQH��&KH�YHGH� O̵evolu-
zione dei contratti�� DWWUDYHUVR� O̵DIIHUPD]LRQH� LQ�
DWWR�GHO� OHDVLQJ�RSHUDWLYR�H� OD�QDVFHQWH�RIIHUWD�
GL� VHUYL]L�on demand�� SHUVRQDOL]]DWL� H� IOHVVLEL-
OL� �VL�FRPLQFLD�D�SDUODUH�GL� leasing flessibile��� OD�
GHPDWHULDOL]]D]LRQH�GHL�SURFHVVL��LO�credito auto-
matizzato��EDVDWR�VX�VLVWHPL�SUHGLWWLYL�H�machi-
ne learning��FRPH�QXRYD�IURQWLHUD�

7XWWR�TXHVWR�H�PROWR�DOWUR�VDU¢�DO�FHQWR�GL�Le-
ase2020�� LO� 6DORQH�GHO� OHDVLQJ�ͤQDQ]LDULR�� RSH-
UDWLYR�H�GHO�QROHJJLR�FKH�WRUQD� LO����H����DSULOH�
D�0LODQR��/D� ORFDWLRQ�ULPDQH�TXHOOD�SUHVWLJLRVD�
del Sole24Ore�� O̵RUJDQL]]D]LRQH�GL�1HZWRQ�� FRQ�

L� TXDOL� VL� ULQQRYD� OD� FROODERUD]LRQH� GL� $VVLOHD�
SHU� LO� WHU]R� DQQR� FRQVHFXWLYR�� 6H� O̵HGL]LRQH� GL�
TXHVW̵DQQR� ª� VWDWD� LQFHQWUDWD� VXOO̵HYROX]LRQH�
WHFQRORJLFD�� OD� SURVVLPD� DWWHUUD� VXO� EXVLQHVV�
H� FHUFD� GL� FDSLUH� FRPH� The game �VL� YHGD� LQ�
SURSRVLWR� O̵HGLWRULDOH� GHO� GLUHWWRUH� $VVLOHD�� /XL-
JL�0DFFKLROD�� LPSDWWD�VXOOH�D]LHQGH�GHO� OHDVH�H�
VXL� ORUR� FOLHQWL�� 0XWD]LRQL� LPSRUWDQWL�� FKH� QRQ�
ULJXDUGDQR�VROR�O̵HYROX]LRQH�GHL�FRQWUDWWL��PD�FL�
SRUWDQR�DG�LQWHUURJDUFL�VXO�modello di business - 
FKH�WHQGH�D�RUJDQL]]DUVL�SL»�YHUVR�OD�PDUJLQDOLW¢�
IRUQLWD�GDL�VHUYL]L�H�PHQR�VXO�WDVVR���VXOOD�GHͤ-
QL]LRQH�GL�DOEHUL�GHFLVLRQDOL�HIͤFDFL��VX�QXRYL�FD-
QDOL� GL� YHQGLWD�� VXOO̵DSSURFFLR� GHOO
LQWHUPHGLDULR�
DO�FOLHQWH��&L�VRQR�SRL�TXHVWLRQL�VLVWHPLFKH��TXDOL�
O̵LQFHQWLYD]LRQH� D� IDYRUH� GHOOH� JOL� LQYHVWLPHQWL�
GHOOH� LPSUHVH�� OH�GLIͤFROW¢�GL�DFFHVVR�DO�FUHGLWR�
GD�SDUWH�GHOOH�VWDUW�XS��

/̵HGL]LRQH� Q�� �� GHO� 6DORQH� ULPDQH� IHGHOH� D� V«�
VWHVVD�� PD� FDPELD� SHOOH�� *XDUGD� DOO̵HVWHUR��
DSUHQGRVL�DL�FRQWULEXWL� LQWHUQD]LRQDOL��H�DOO̵DQD-
OLVL�GHO�VHWWRUH�� LQFOXGHQGR� LO�PRQGR�XQLYHUVLWD-
ULR�H�GHOOD� ULFHUFD��6L�RIIUH�DL�JLRYDQL��PHWWHQGR�
D� GLVSRVL]LRQH� GHL� PLJOLRUL� ODXUHDWL� GHJOL� VWDJH�
SUHVVR�OH�DVVRFLDWH�GL�$VVLOHD��

1XRYR�DVVHWWR��XQ�SURJUDPPD�DPSOLDWR�H�LQFHQWUDWR�VXO�EXVLQHVV�H�VXOOŇHYROX]LRQH�
GHO�PHUFDWR��LO�FRQWULEXWR�GHOOH�XQLYHUVLW£�H�GL�&RQƉQGXVWULD�*LRYDQL��VSD]L�HVSRVLWLYL�
ULQQRYDWL��OD�VDOGDWXUD�FRQ�OŇ$VVHPEOHD�GL�$VVLOHD��L�GDWL�GL�VHWWRUH��,O�6DORQH�GHO�
OHDVLQJ�ƉQDQ]LDULR��VWUXPHQWDOH�H�GHO�QROHJJLR�VL�ULQQRYD��FUHVFH�H�GLYHQWD�LO�
PRPHQWR�DQQXDOH�GL�ULƊHVVLRQH�GHOOŇLQWHUD�ƉOLHUD�

Roberto Neglia

$SSXQWDPHQWR�LO����H����DSULOH�

$66,/($$66,/($
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6RSUDWWXWWR��/HDVH�VL�WUDVIRUPD�QHO�momento di 
incontro, approfondimento e riflessione per tutta 
OD�ͤOLHUD�GHO�OHDVLQJ�ͤQDQ]LDULR��GHO�OHDVLQJ�RSH-
UDWLYR�H�GHO�QROHJJLR�D�OXQJR�WHUPLQH��1RQ�D�FDVR�
VL� DPSOLD� D� XQD� WHU]D�JLRUQDWD�� XQ� SURORJR� FKH�
RVSLWHU¢�O̵$VVHPEOHD�GHL�6RFL�$VVLOHD��GXUDQWH�OD�
TXDOH�VDU¢�DQFKH�GLIIXVR�LO�5HSRUW�VWDWLVWLFR�DQ-
QXDOH�̸7R�OHDVH̹�

,O�QXRYR�DVVHWWR�ª�RULHQWDWR�DG�DFFUHVFHUH�OD�vi-
sibilità di sponsor ed espositori��FKH�WURYHUDQQR�
XQ̵DUHD�FRPPHUFLDOH�FRPSOHWDPHQWH�ULQQRYDWD��
DQFKH� QHO� OD\RXW� HVSRVLWLYR�� XQD� VDOD� GHGLFDWD�
DJOL�LQFRQWUL�%WR%��$O�VHUYL]LR�GHOO̵HGL]LRQH������
FL� VDU¢� SRL� XQ̵DOWUD� JUDQGH� QRYLW¢�� OD� QHRQDWD�
WHVWDWD�RQOLQH�/HDVHQHZV�GHGLFDWD�DOO̵LQIRUPD-
]LRQH� HFRQRPLFD�� GL� PHUFDWR� H� SURIHVVLRQDOH�
GHO� VHWWRUH� FKH� YHGH� LO� YLD� D�ͤQH������ �VL� YHGD�
DOWUR� DUWLFROR��� )UXLELOH� GD� FRPSXWHU�� SRUWDWLOH� R�
VPDUWSKRQH�WUDPLWH�DSS�GHGLFDWD��VL�SRQH�FRPH�
DPSOLͤFDWRUH�GHO�PRQGR�OHDVH�QHO�PDUH�PDJQR�
GHOO̵LQIRUPD]LRQH�H�VDU¢�XQ�XOWHULRUH�VWUXPHQWR�
GL� FRPXQLFD]LRQH� DO� VHUYL]LR� GHOO̵HVSRVL]LRQH�
PHGLDWLFD�GHJOL�HVSRVLWRUL�SUHVVR�XQ�uditorio al-
tamente targhettizzato��$�TXHVWD�VL�DIͤDQFKHU¢�
XQ̵DWWLYLW¢�$VVLOHD�GL�SUHVHQ]D�VXL�FDQDOL�VRFLDO��

DQFKH�FRQ� LO�FRLQYROJLPHQWR�DO�VDORQH�GL�DOFXQL�
ZHE�LQIOXHQFHU�

̸6WLDPR�JL¢�ODYRUDQGR�FRQ�&RQͤQGXVWULD�*LRYD-
QL��DOFXQH�DVVRFLD]LRQL�GL�FDWHJRULD�H�XQLYHUVLW¢̹�
��VSLHJD�LO�'*�$VVLOHD��Macchiola���̸PD�DQFKH�JOL�
VWHVVL�QRVWUL�DVVRFLDWL��FKH�TXHVW̵DQQR�VRQR�VWD-
WL�FRLQYROWL�JL¢�GDOOD�GHͤQL]LRQH�GHL� WHPL��&UHGR�
PROWR�QHO�UXROR�FUHVFHQWH�GL�/HDVH�SHU�OR�VYLOXS-
SR�GHO�QRVWUR�VHWWRUH̹��$�SURSRVLWR�GL�PDFUR�WH-
PL��OH�DUHH�SULQFLSDOL�LQWRUQR�DOOH�TXDOL�VL�DUWLFROH-
U¢�LO�VDORQH�VDUDQQR�TXHOOH�GHL�VHWWRUL�HFRQRPLFL�
GHOO̵HQHUJ\��GHOO̵DJUL�IRRG�H��SHU�TXDQWR�ULJXDUGD�
il prodotto, il leasing operativo�� OD� FRPSOLDQFH�
����� LO�PHUFDWR� VHFRQGDULR�� OD� VHFRQGD� YLWD� R� LO�
ͤQH�YLWD�GHL�EHQL��OH�QRYLW¢�UHJRODPHQWDUL��TXHOOH�
QHO�PRQGR�GHL�SDJDPHQWL��3RL�L�WHPL�GHO�ULQQRYD-
PHQWR�D]LHQGDOH� �SURFHVVL�� ͤJXUH�SURIHVVLRQDOL��
GLVLQWHUPHGLD]LRQH��

/H� PRGDOLW¢� GL� DFFHVVR� ULPDQJRQR� TXHOOH� JL¢�
VSHULPHQWDWH��O̵LQJUHVVR�ª�JUDWXLWR�HG�ª�QHFHVVD-
ULR�SUHQRWDUVL�DWWUDYHUVR� LO�SRUWDOH�GHGLFDWR��VXO�
TXDOH���DO� WHUPLQH�GHL� ODYRUL� ��VDUDQQR� ULSRUWDWL�
DQFKH�L�FRQWULEXWL�YLGHR�GHOOH�YDULH�VHVVLRQL�

$66,/($$66,/($
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$QFKH�DOOD�OXFH�GHO�FDPELDPHQWR�DL�YHUWLFL�GHOOH�
,VWLWX]LRQL� HXURSHH� �3DUODPHQWR�� &RPPLVVLRQH��
&RQVLJOLR��� ULVXOWD� VWUDWHJLFR� SHU� XQD� $VVRFLD-
]LRQH�FRPH�$66,/($�DFFUHGLWDUVL�FRPH�LQWHUOR-
FXWRUH�DXWRUHYROH�FRQ� ULIHULPHQWR�DL� WHPL�GL� LQ-
WHUHVVH�SHU�OD�FDWHJRULD�UDSSUHVHQWDWD��WHQHQGR�
FRQWR�GHOOD�SDUWLFRODUH�DWWHQ]LRQH�GHOO̵(VHFXWLYR�
FRPXQLWDULR�VXL�WHPL�FROOHJDWL�DL�ͤQDQ]LDPHQWL�LQ�
WXWWH� OH� ORUR� IRUPH��9HGLDPR� L�SULQFLSDOL� WHPL�GL�
LQWHUHVVH�

Il Pacchetto Unione Bancaria�� OD�PDJJLRU�SDUWH�
GHOOH�SURSRVWH�GHO�SDFFKHWWR�VRQR�VWDWH�DGRWWDWH�
SULPD� GHOOD� ͤQH� GHOO̵XOWLPD� OHJLVODWXUD�� WXWWDYLD�
UHVWDQR�DQFRUD�DSHUWH�OH�GLVFXVVLRQL�ULJXDUGDQWL�
OD�SURSRVWD�GL�GLUHWWLYD�VXL�FUHGLWL�GHWHULRUDWL�HG�
LO�VLVWHPD�HXURSHR�GL�DVVLFXUD]LRQH�GHL�GHSRVLWL�
I VHUYL]L� ͤQDQ]LDUL�� FRVWLWXLVFRQR� XQ� HOHPHQWR�
HVVHQ]LDOH�QHO�TXDGUR�GHJOL�VIRU]L�GHOO
8(�YROWL�D�
FRPSOHWDUH� LO�PHUFDWR� LQWHUQR� QHOO
DPELWR� GHOOD�
OLEHUD�FLUFROD]LRQH�GL�VHUYL]L�H�FDSLWDOL�� ,Q�SDUWL-
FRODUH�VRQR�DQFRUD�DSHUWH� OH�GLVFXVVLRQL�SHU� OD�
GHͤQL]LRQH�GL�XQ�SLDQR�FKH�IDYRULVFH�JOL�LQYHVWL-
PHQWL�VRVWHQLELOL�
Il piano d’azione FinTech�� LQWHQGH�FRQVHQWLUH�DO�
VHWWRUH�ͤQDQ]LDULR�GL�VIUXWWDUH�LO�UDSLGR�VYLOXSSR�

GHOOH�QXRYH�WHFQRORJLH��FRPH�OD�EORFNFKDLQ��O
LQ-
WHOOLJHQ]D�DUWLͤFLDOH�H�L�VHUYL]L�GL�FORXG��H�DO�WHP-
SR�VWHVVR�PLUD�D�UHQGHUH�L�PHUFDWL�SL»�VLFXUL�H�GL�
SL»�IDFLOH�DFFHVVR�SHU�L�QXRYL�RSHUDWRUL�
Piano d'azione sull'IVA��DOFXQH�LQL]LDWLYH�GHO�SDF-
FKHWWR�GL�ULIRUPH�DQQXQFLDWR�VRQR�DQFRUD�LQ�GL-
VFXVVLRQH��6L�WUDWWD�LQ�SDUWLFRODUH��GHOOD�SURSRVWD�
UHODWLYD�DO�UHJLPH�VSHFLDOH�SHU�OH�SLFFROH�LPSUH-
VH��H�GHOOD�SURSRVWD�ULJXDUGDQWH�O̵LQWURGX]LRQH�GL�
PLVXUH�WHFQLFKH�GHWWDJOLDWH�SHU�LO�IXQ]LRQDPHQWR�
GHO�VLVWHPD�GHOO̵,9$�GHͤQLWLYR�SHU� O̵LPSRVL]LRQH�
GHJOL�VFDPEL�WUD�6WDWL�PHPEUL�
&L�VRQR�SRL�FHUWDPHQWH� OH�GLVFXVVLRQL�VXO�EXG-
JHW� GHOO̵8QLRQH� HXURSHD� H� OD� GHͤQL]LRQH� GHOOD�
SURJUDPPD]LRQH�GHL�IRQGL�HXURSHL�H�O̵HYHQWXDOH�
ULHVDPH�GHOOD�QRUPDWLYD�VX�credito al consumo�

3ULPD� GHOO̵LQVHGLDPHQWR� GHOOD� QXRYD� &RPPLV-
VLRQH�HXURSHD��SUHYLVWR�SHU�QRYHPEUH������VDO-
YR� XOWHULRUL� VOLWWDPHQWL�� H� FRQWHVWXDOPHQWH� DOOR�
VWHVVR��VDU¢�DYYLDWD�XQD�YDOXWD]LRQH�VXL�WHPL�LQ�
GLVFXVVLRQH��SHU�IRUQLUH�XQ�TXDGUR�VWUDWHJLFR�VX�
TXDOL� YHUUDQQR� FRQIHUPDWL� H� TXDOL� DOWUL�� LQYHFH��
VDUDQQR� ULWLUDWL�SHU� ODVFLDUH�VSD]LR�DOOD�SUHVHQ-
WD]LRQH� GL� QXRYH� SURSRVWH�� (QWUR� ͤQH� DQQR�� OD�
QXRYD�&RPPLVVLRQH�HXURSHD�GRYU¢�SUHVHQWDUH�LO�

8Q�UXROR�GHƉQLWR�DOOŇLQWHUQR�GHOOH�,VWLWX]LRQL�HXURSHH��FRQ�XQD�SUHVHQ]D�FRVWDQWH�H�LO�
VXSSRUWR�GLc&DWWDQHR�=DQHWWR�	�&R���OD�VRFLHW£�GL�OREE\LQJ��UHOD]LRQL�LVWLWX]LRQDOL�H�
SXEOLF�DƈDLUV�OHDGHU�LQ�,WDOLD�c

$66,/($$66,/($

Andrea Albensi

1XRYH�VWUDWHJLH�GL�OREE\LQJ�SHU�LO�/HDVLQJ�
QHOOD�8(

RAPPRESENTANZA
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SURJUDPPD�GL�ODYRUR�SHU�LO������FKH�GHOLQHHU¢�OH�
SULRULW¢�GL�D]LRQH�GHOO̵,VWLWX]LRQH�ULQQRYDWD�

3HU�LO�UDJJLXQJLPHQWR�GL�TXHVWL�RELHWWLYL��ª�VWD-
WR� LGHDWR� H� FRQGLYLVR� XQ� SLDQR� GL� D]LRQH� FKH�
WHQGH�D�
��̮PRQLWRUDUH� LQ� PDQLHUD� FRVWDQWH� O̵DPELHQWH�
SROLWLFR�LVWLWX]LRQDOH�FRQ�ULIHULPHQWR�DL�GRVVLHU�
OHJLVODWLYL�GL�LQWHUHVVH�LQ�RJQL�IDVH�GHO�SURFHVVR�
OHJLVODWLYR�

��̮LQGLYLGXDUH� L� GHFLVRUL� H� JOL� RSLQLRQ� OHDGHU� QHL�
SULQFLSDOL�DPELWL�GL�ULIHULPHQWR��9HQJRQR�LQQDQ-
]LWXWWR�LQGLYLGXDWL�VRJJHWWL�FKLDYH�SURPRWRUL�GL�
LQL]LDWLYH�OHJLVODWLYH�VHQVLELOL�ULVSHWWR�DJOL�LQWH-
UHVVL� GL� $VVLOHD�� RYYHUR� LQL]LDWLYH� FKH� SRVVR-
QR�HVVHUH�XWLOL]]DWH�SHU� UDSSUHVHQWDUH� L�SURSUL�
LQWHUHVVL� �LQWHUURJD]LRQL�� HPHQGDPHQWL� HG� LQ-
FRQWUL�RQH�WR�RQH���$�VHJXLWR�GHL�FDPELDPHQWL�
LVWLWX]LRQDOL�GHO�������VDU¢�XWLOH�XQD�PDSSDWXUD�
FRPSOHWD�GHJOL�LQWHUORFXWRUL�FKH�FRQVHUYHUDQQR�
XQD�SRVL]LRQH�GL�ULOLHYR�QHOOH�VWUXWWXUH�WHFQLFKH�
GHOOD�&RPPLVVLRQH�(XURSHD��QRQFK«�GHL�QXRYL�
LQWHUORFXWRUL� FKH�SUHQGHUDQQR�VHUYL]LR�DO�3DU-
ODPHQWR�HXURSHR�D�SDUWLUH�GD�OXJOLR�������HG�LQ�
&RPPLVVLRQH� HXURSHD� D� SDUWLUH� GD� QRYHPEUH�
�����

��̮LQIRUPDUH� L� SROLF\�PDNHU� FRPSHWHQWL� LQ� UH-
OD]LRQH� DOOH� YDULD]LRQL� GHO� TXDGUR� QRUPDWLYR�
OHJLVODWLYR�HXURSHR��DIͤQFK«�SRVVD�WHQHU�FRQWR�
GHOOH�LVWDQ]H�GHO�VHWWRUH�

��̮SRVL]LRQDUH�$VVLOHD�FRPH�LQWHUORFXWRUH�FKLDYH�
SHU�OH�,VWLWX]LRQL�UHIHUHQWL�QHL�GRVVLHU�GL�LQWHUHVVH�

/H� LVWLWX]LRQL� RJJHWWR� GL�PRQLWRUDJJLR� VRQR�� OH�
&RPPLVVLRQL�SDUODPHQWDUL�3UREOHPL�HFRQRPLFL�H�
)LQDQ]LDUL��(&21���0HUFDWR�LQWHUQR�H�SURWH]LRQH�
GHL� FRQVXPDWRUL� �,0&2��� *LXULGLFD� �-85,��� %XG-
JHW��%8*'���OH�'LUH]LRQL�*HQHUDOL�GHOOD�&RPPLV-
VLRQH� HXURSHD�� '*� ),60$� �6WDELOLW¢� ͤQDQ]LDULD�
H� GHL�PHUFDWL� GHL� FDSLWDOL��� '*� *52:� �0HUFDWR�
LQWHUQR��LQGXVWULD�H�LPSUHQGLWRULD���'*�-867��*LX-
VWL]LD�H�FRQVXPDWRUL���'*�&203��&RQFRUUHQ]D���
'*�7$;8'��)LVFDOLW¢�H�XQLRQH�GRJDQDOH���OH�IRU-

PD]LRQL�GHO�&RQVLJOLR�GHOO̵8QLRQH�HXURSHD��$IIDUL�
JHQHUDOL��(FRQRPLD�H�)LQDQ]D��(&2),1���&RPSH-
WLWLYLW¢��*LXVWL]LD�H�DIIDUL�LQWHUQL�

/̵$VVRFLD]LRQH� KD� JL¢� LQL]LDWR� OH� DWWLYLW¢� RUJD-
QL]]DQGR� DOFXQL� LQFRQWUL� FKH� VL� VRQR� WHQXWL� D�
%UX[HOOHV�QHO�FRUVR�GHOO̵HVWDWH��D�WXWWL�JOL�LQWHUOR-
FXWRUL�ª�VWDWD�SUHVHQWDWD�OD�UHDOW¢�GL�$VVLOHD�FRQ�
ULIHULPHQWR� DOOH� DWWLYLW¢� GHOO̵DVVRFLD]LRQH� H� DOOH�
ULFDGXWH� HFRQRPLFKH� GHO� VHWWRUH� QHOO̵HFRQRPLD�
LWDOLDQD����VWDWR�DQFKH�SUHVHQWDWR�LO�UHSRUW�GL�$V-
VLOHD�FKH�DQDOL]]D�L�QXPHUL�GHO�OHDVLQJ�H�GHO�QR-
OHJJLR���������� ,Q�SDUWLFRODUH��JOL� LQFRQWUL�VRQR�
VWDWL�FRQ�O̵2Q��Alessandra Basso��/HJD��,'��PHP-
EUR�GHOOD�&RPPLVVLRQH�,0&2��0HUFDWR�LQWHUQR�H�
SURWH]LRQH� GHL� FRQVXPDWRUL��� FRQ� O̵2Q�� Brando 
Benifei �3'�� 6	'�� PHPEUR� GHOOD� &RPPLVVLRQH�
,0&2�H�&DSR�GHOHJD]LRQH�GHO�3'�D�%UX[HOOHV�� LO�
TXDOH�KD�HVSUHVVR�LQWHUHVVH�DG�DSSURIRQGLPHQWL�
ULJXDUGDQWL�LO�GLJLWDOH�QHO�OHDVLQJ�HG�LQͤQH�FRQ�DO-
FXQL�GLULJHQWL�GHOOD�5DSSUDVHQWDQ]D�3HUPDQHQWH�
G
,WDOLD�SUHVVR�O
8(�D�%UX[HOOHV�
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+R�YLVVXWR�SHUVRQDOPHQWH�OD�VWRULD�GHOOD�%DQFD�
'DWL� &HQWUDOH� 5LVFKL� $VVLOHD�� $OOD� ͤQH� DQQL� ̵����
FRPH�VSHVVR�DFFDGH��PROWL�UHFLWDYDQR�LO�̸UHTXLH-
VFDW̹�SHU�TXHOOR�VWUDQR�RJJHWWR�GL�QRPH�/HDVLQJ��
$SSHDOV�ͤ VFDOL�GHO�SURGRWWR�ULGLPHQVLRQDWL��UHJR-
ODPHQWD]LRQH�FKH�GD�EODQGD�GLYHQLYD�VHPSUH�SL»�
FRJHQWH�� IDWWRUL� HVRJHQL� L� TXDOL�� SHUDOWUR�� JUD]LH�
DQFKH�DOO̵LPSHJQR�GHOO̵$VVRFLD]LRQH��IDYRULYDQR�
LO� SURJUHVVLYR� GLVDUPR� GHJOL� XOWLPL� ̸&RUVDUL� GHO�
/HDVLQJ̹̿�PHQWUH�DOWUH�QXEL�VFXUH�VL�DIIDFFLDYD-
QR�DOO̵RUL]]RQWH��
3UHVH�DOORUD�IRUPD�XQD�YLVLRQH�SURLHWWDWD�DO�IXWX-
UR��OD�%DQFD�'DWL�&HQWUDOH�5LVFKL�$VVLOHD��%'&5���
SHU�SRUUH�D�IDWWRU�FRPXQH�GHOOH�$VVRFLDWH�FL´�FKH�
SX´�HVVHUH�YLWDOH�SHU�OR�VYLOXSSR�GL�RJQL�DWWLYLW¢��
O̵,QIRUPD]LRQH��1DFTXH�FRV®�LO�SURJHWWR�FKH�VL�ª�
HYROXWR�VLQR�DL�JLRUQL�QRVWUL��GHO�TXDOH�FHOHEULDPR�
LO�WUHQWHQQDOH�

$VVLOHD� LQ� TXHO� SDUWLFRODUH� SHULRGR� VWRULFR� IX��
FRPH�RJJL�� VWLPROR�H�PHGLD]LRQH�� FRQYLQFHQGR�
L�ULRWWRVL�FKH�FRQGLYLVLRQH�ª�PHJOLR�GL�DXWDUFKLD�
H� FKH� XQR� VJXDUGR� DO� IXWXUR�� VHSSXU� QHEXORVR��
ULͤXWD� OD� FKLXVXUD�� ,Q� TXHO� FRQWHVWR� LO� SULPR� UL-
FRUGR� GHOO̵$VVRFLD]LRQH� ª� XQ� DQWLFR� H� DXVWHUR�
SDOD]]R�LQ�3LD]]D�GL�3ULVFLOOD��GRYH�VL�WHQHYDQR�OH�

ULXQLRQL�GHOOD�&RPPLVVLRQH�%'&5�
/H� $]LHQGH� /HDVLQJ�� LQGLSHQGHQWHPHQWH� GD� GL-
PHQVLRQH� H� LPSRUWDQ]D�� KDQQR� VHPSUH� SRWXWR�
WURYDU�SRVWR�LQ�&RPPLVVLRQH��GRYH�OD�ULYDOLW¢�WUD�
FRPSHWLWRUV� ª� HVWUDQHD�H� VL� FRQGLYLGRQR�HVSH-
ULHQ]H�� VXJJHULPHQWL� H� LVWDQ]H� D� YDQWDJJLR� GHO�
EHQH�FRPXQH�GHOOD�$VVRFLDWH��,Q�FDELQD�GL�UHJ®D�
F̵ª� VHPSUH� VWDWR� FKL� KD� IDWWR� V®� FKH�%'&5�QD-
VFHVVH��DYHVVH�FRQWLQXLW¢�H�VL�RULHQWDVVH�YHUVR�
LO� IXWXUR�� RYYHUR� )DEUL]LR�0DUDͤQL�� *LDQOXFD� 'H�
&DQGLD��/XLJL�0DFFKLROD���

5DPPHQWDUH� L� SURWDJRQLVWL� GHOOD� &RPPLVVLRQH�
%'&5�GL�DOORUD�KD�VDSRUH�GL� ̸DPDUFRUG̹��3UHVL-
GHQWH� /DPEHUWR� &LRFL�� FRQYLQWR� SURPRWRUH� GL�
WHFQRORJLH�H�GL�$,�DSSOLFDWD�DO�/HDVLQJ��VXFFHGX-
WR�GD�3LHUR�%LDJL��FKH�DYHYD�FRQFHQWUDWR�OD�SUR-
SULD�HVSHULHQ]D�VXOOH�6WDWLVWLFKH��0DULQD�&ROHWWL��
IHUYHQWH�VRVWHQLWULFH�GHL�ULVXOWDWL�GD�UDJJLXQJHUH�
H� WDQWL� DOWUL��0L� VSLDFH�TXL�QRQ� ULXVFLUH�D� FLWDUH�
WXWWL��PD�YRUUHL� UDPPHQWDUH�EHQH� OD� UD]LRQDOLW¢��
LO� SUDJPDWLVPR�� QRQFK«� O
DUJX]LD� H� LO� PLVXUDWR�
XPRULVPR�GL�*XLGR�6ROGDQR��LO�TXDOH�DUULFFKLYD�H�
DOOHJJHULYD�OH�GLVFXVVLRQL��VRSUDWWXWWR�VH�WURSSR�
DFFHVH�
,Q�RULJLQH�SHUVLQR�OD�GHͤQL]LRQH�GL�FRQWUDWWR�VWL-

BDCR$66,/($$66,/($
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)UD�WHFQRORJLD�H�DPDUFRUG�

$QWRQLR�4XHU]ROL��3UHVLGHQWH�GL�40$;&2�6�U�O���&RQVXOHQ]D�,QIRUPDWLFD�HG�
2UJDQL]]D]LRQH�$]LHQGDOH�
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SXODWR� FKH� FLDVFXQD� D]LHQGD� DYHYD� HUD� GLYHU-
VD� GDOOH� DOWUH�� $� ULFRUGDUOR� RJJL� FRPSUHQGLDPR�
TXDQWD�VWUDGD�VLD�VWDWD�IDWWD�

(OHPHQWR� FDWDOL]]DWRUH� GL� %'&5� ª� VWDWR� SHUVH-
JXLUH� OD�TXDOLW¢�GHO�GDWR�� FRQ� OD�FRVWDQWH� ULFHU-
FD�GHOOD�VLQWHVL�GHOOH�GLYHUVH�PRGDOLW¢�RSHUDWLYH�
GHOOH� $VVRFLDWH�� IDFHQGR� FL´� FL� FRQRVFHYDPR�
PHJOLR�PLJOLRUDQGR�O̵DSSURFFLR�FRPXQH�DOOD�JH-
VWLRQH�GHO�/HDVLQJ��

'DOO̵RULJLQDULD� HVSRVL]LRQH� GHL� GDWL� DJJUHJDWL��
TXDVL� WLPRURVD�GL�VYHODUH�VHJUHWL�D]LHQGDOL��XQD�
VHULH�GL�DIͤQDPHQWL�H�YHUVLRQL�VXFFHVVLYH�KDQQR�
SRUWDWR�D�JLXQJHUH�DO�GHWWDJOLR�SHU�FRQWUDWWR��6XL�
GDWL� %'&5� VRQR� VWDWL� HODERUDWL� LQGLFL� GL� ULVFKLR�
SHU�VRJJHWWR�H�SUDWLFD��FKH�KDQQR�VWXSLWR�FRPH�
SUHYLVLRQH� GHO� ULVFKLR� DQFKH� TXDQGR� XWLOL]]DWL�
GDOOH� %DQFKH�&DSRJUXSSR� �XOWHULRUH� HVWHQVLRQH�
GHOO̵XVR�%'&5���VLQR�D�JLXQJHUH��RJJL��FRQ�O̵DQD-
OLVL�VXL�EHQL�H�VXO�IRUQLWRUH��

,�FRQWULEXWRUL�DOOD�%'&5�KDQQR�GRYXWR�VXSHUDUH�
GLIͤFROW¢� SHU� DOOLQHDUVL� DOOD� QRUPDWLYD� 3ULYDF\��
SHU�YLD�GHOOH�GLVSRVL]LRQL�RULJLQDULH�GHOOD�QRUPD��
FRO�WHPSR�SRL�HYROXWH�DOO̵DWWXDOH�YHUVLRQH��PHQ-
WUH� L� JHVWRUL�%'&5�KDQQR�VHPSUH�DVVLFXUDWR� OD�
FRPSOLDQFH�DOOD�QRUPDWLYD��LQ�FRVWDQWH�FROORTXLR�
H� FRQIURQWR� FRQ� LO� *DUDQWH�� /D� IUXL]LRQH� GHOOD�
%'&5�KD�DYXWR�QHO� WHPSR�O̵RSHUD�GL�DVVLVWHQ]D�
FRVWDQWH�GL�$VVLOHD��FRV®�FRPH�OD�)RUPD]LRQH�LQ�
DXOD�H�LQ�KRXVH��YROWD�DG�HVWHQGHUH�O̵XVR�H�FRQWH-
VWXDOL]]DUQH�LO�FRQWHQXWR�LQIRUPDWLYR�%'&5�

,O�SURJHWWR�GHOOD�&HQWUDOH�5LVFKL��GLYHQXWR�UHDOW¢�
RSHUDWLYD� H� SUHVHQWDWR� LQ� DPELWR� /HDVHXURSH��
KD�VXVFLWDWR�LQWHUHVVH��SODXVR�HG�DPPLUD]LRQH��
&RPH�VL�VXRO�GLUH��XQD�JUDQGH�HFFHOOHQ]D�LWDOLD-
QD��XQ�RUJRJOLR�SHU�WXWWH�OH�$VVRFLDWH�

,O�PRWLYR�GL�VXFFHVVR�GHOOD�QRVWUD�%'&5"�&RQ-
WHQXWR��RYYLDPHQWH��DQDOLVL�VWDWLVWLFKH�DSSURIRQ-

GLWH�H�LQGLFL��SDUWQHUVKLS�SUHVWLJLRVH��PRGDOLW¢�GL�
IUXL]LRQH��WHFQRORJLD��IRFXV�VXO�/HDVLQJ�ULVSHWWR�
D�EDQFKH�GDWL�HVLVWHQWL��SULYDWH�R�LVWLWX]LRQDOL��PD�
VRSUDWWXWWR� LO� )DWWRUH�8PDQR��'HGL]LRQH�H�SDV-
VLRQH�� LQQDQ]LWXWWR�� FKH� KDQQR� VHPSUH� GLVWLQWR�
GRQQH�H�XRPLQL�FRQ�L�TXDOL�KR�DYXWR�LO�SULYLOHJLR�GL�
FRQGLYLGHUH�HVSHULHQ]H��LPSHJQR��PD�VRSUDWWXWWR�
HPR]LRQL��$�FRPLQFLDUH�GDL�GLYHUVL�JHVWRUL�%'&5��
/LQR�0HQLFKHWWL��)UDQFHVFR�3DVFXFFL��$OHVVDQGUR�
%HUUD��(PDQXHOD�&LRFL��/XLJL�3DQDULQR��WXWWL�L�&RO-
OHJKL�GL�$VVLOHD�H�GHOOH�&RPPLVVLRQL�%'&5����

*LXQWR�DO�FUHSXVFROR�GHOOD�PLD�DWWLYLW¢��ODVFLDWH-
PL�GLUH�FKH�LO�/HDVLQJ�ª�SULPD�GL�WXWWR�SDVVLRQH�H��
%'&5�ª�OD��ͤDFFROD�RYH�DUGH�SL»�OXPLQRVD�TXHVWD�
ͤDPPD�
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'LUHFWRU�&HUYHG�*URXS���SHU�DSSURIRQGLUH�OD�SDUWQHUVKLS�FRQ�OŇ$VVRFLD]LRQH�GHO�OHDVH�

Valerio Momoni 
Marketing 
Product & Business 
development Director 
Cerved Group

Quali sono i punti di forza della partnership avvia-
ta con Assilea?
/D� IRU]D� ª� GDWD� GDOO̵XQLRQH� GL� GXH� HFFHOOHQ]H��
GD� XQD� SDUWH�� OH� FRPSHWHQ]H� GL� &HUYHG�� OHDGHU�
GL�PHUFDWR�QHOOD�EXVLQHVV� LQIRUPDWLRQ�� DSSUH]-
]DWR�SHU�JOL�VFRUH�GL�DIͤGDELOLW¢�H�SHU� OD�TXDOLW¢�
GHOOH� LQIRUPD]LRQL�GDOOH� LVWLWX]LRQL��FRPH�%DQFD�
G̵,WDOLD� H� )RQGR�PRQHWDULR� LQWHUQD]LRQDOH�� H� GD�
PLJOLDLD�GL�FOLHQWL��GDOO̵DOWUD��TXHOOH�GL�$VVLOHD��FKH�
KD�OD�SL»�FRPSOHWD�YLVWD�VXL�GDWL�GL�HURJD]LRQH�GL�
OHDVLQJ�LQ�,WDOLD��8QD�FRPSOHPHQWDULHW¢�FKH�FRQ-
VHQWLU¢�GL�SRUWDUH�VXO�PHUFDWR�XQ�SURGRWWR�XQLFR�
QHO�VXR�JHQHUH��
Ci può descrivere la struttura del servizio di Cerved?
,O� VHUYL]LR�SUHYHGH� O̵LQWHJUD]LRQH�GHOOH� LQIRUPD-
]LRQL�VXOOH� LPSUHVH�LWDOLDQH��FKH�JL¢�IRUQLDPR�DL�
QRVWUL�FOLHQWL��FRQ�XQD�YHULͤFD�SXQWXDOH�VXL�VLVWH-
PL�GL�$VVLOHD��'XQTXH��RJQL�YROWD�FKH�XQ�FOLHQWH�
FKLHGHU¢�XQ�UHSRUW�LQIRUPDWLYR�SHU�YDOXWDUH�O̵DI-
ͤGDELOLW¢�GL�XQD�FRQWURSDUWH��SRWU¢�DQFKH�YHULͤ-
FDUH�VH�LO�VRJJHWWR�KD�DFFHVR�QHO�WHPSR�GHL�FRQ-
WUDWWL�GL� OHDVLQJ�H�VH�YL�VRQR�VWDWH�GLIͤFROW¢�QHL�
SDJDPHQWL��6L�DYU¢�TXLQGL�XQD�YLVWD�SULYLOHJLDWD�
DQFKH�VX�TXHVWR� WLSR�GL�DFFHVVR�DO�FUHGLWR��SL»�
ͤQDQ]LDULR�FKH�FRPPHUFLDOH�
Quanto è importante l’accuratezza delle informa-
zioni per le decisioni delle imprese vostre clienti?
(̵� OD�EDVH�GHO�QRVWUR�EXVLQHVV�� ,O� QRVWUR� ODYRUR�
FRQVLVWH�QHO�PHWWHUH�LQ�FRQGL]LRQL�D]LHQGH�H�SUR-

IHVVLRQLVWL�GL�GHFLGHUH�VH�H�FRPH�DFFHQGHUH�OLQHH�
GL�FUHGLWR��VLD�GL� WLSR�FRPPHUFLDOH�VLD�ͤQDQ]LD-
ULR��QHL�FRQIURQWL�GL�FRQWURSDUWL�VSHVVR�YDOXWDELOL�
VROR�FRQ�QRWL]LH�OLPLWDWH��$IͤGDUVL�D�XQ�VRJJHWWR�
WHU]R� SHU� DYHUH� XQ� TXDGUR� HVDXVWLYR� ª� XQ̵RS-
]LRQH� YDOLGD� VRODPHQWH� VH� VL� SX´�FRQWDUH� VXOOD�
FRPSOHWH]]D��O̵DIͤGDELOLW¢�H�OD�WHPSHVWLYLW¢�GHOOH�
LQIRUPD]LRQL�FKH�VL�ULFHYHUDQQR�
A quale tipologia di clientela rivolgerete il servizio 
della Banca Dati centrale Rischi Assilea?
,O�VHUYL]LR�YHUU¢�SURSRVWR�D�WXWWH�OH�LPSUHVH�FOLHQ-
WL�GL�&HUYHG�
Dall'analisi del dettaglio del contenuto dell'inquiry 
quale dei dati presenti è di vostro maggiore inte-
resse?
5LWHQLDPR�FKH�VDU¢�PROWR�XWLOH�SHU�L�QRVWUL�FOLHQWL�
SRWHU�YHULͤFDUH�SHU�TXDOH�ͤQDOLW¢� OD�FRQWURSDUWH�
ª� ULFRUVD�DO� OHDVLQJ�� DG� HVHPSLR� VH�D� VXSSRUWR�
GL�LQYHVWLPHQWL�VWUDWHJLFL�R�SHU�O̵DFTXLVWR�GL�DX-
WRPH]]L�� 6DU¢� LQROWUH� GL� IRUWH� LQWHUHVVH� O̵LQIRU-
PD]LRQH�VXO�WLSR�GL�OHDVLQJ��FRV®�FRPH�TXHOOD�VX�
SRVVLELOL�ULWDUGL�QHL�SDJDPHQWL�
Quando avete previsto di iniziare la commercia-
lizzazione del prodotto BDCR?
(QWUR�OD�ͤQH�GHO������DYYLHUHPR�XQD�SUHYHQGLWD��
OD�YHUD�H�SURSULD�DWWLYD]LRQH�GHO�VHUYL]LR�VL�DYU¢�
QHL�SULPL�PHVL�GHO������

/D�SDUROD�D�9DOHULR�0RPRQL�
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,O�YHQGLWRUH�GHL�EHQL�FRQFHVVL�LQ�OHDVLQJ�«�GD�VHPSUH�XQR�GHJOL�VQRGL�FUXFLDOL�SHU�OD�
TXDOLW£�GL�TXHOOD�WUDQVD]LRQH�FRPSOHVVD�FKH�«�OD�ORFD]LRQH�VLD�ƉQDQ]LDULD��VLD�
RSHUDWLYD�

,O� IRUQLWRUH�� /D� ͤJXUD� FHQWUDOH� FKH� SX´� HVVHUH�
FROXL�FKH�JHQHUD�O̵RSHUD]LRQH�GL�OHDVLQJ��QHO�FR-
VLGGHWWR�PHUFDWR�̸YHQGRU̹���RSSXUH�̸VROR̹�RFFX-
SDUVL�GHO�SURFHVVR�GL�DFTXLVWR�GHL�EHQL��VSHVVR�
XQ�VRJJHWWR�FKH�FRQRVFH�LO�FOLHQWH�DQFKH�PHJOLR�
GHOOH�VRFLHW¢�GL�OHDVLQJ�H��SHU�TXHVWR��D�SDUWLUH�GDO�
SULPR�FRQWDWWR�FRPPHUFLDOH�ͤQR�DO�SDJDPHQWR�
GHL�EHQL�H�VSHVVR�DQFKH�GRSR� �FRQ�FRQWUDWWL�GL�
PDQXWHQ]LRQH�H�R�LQWHJUD]LRQH�GL�ULFDPEL��SDUWL��
FRQVXPDELOL�HWF����ª�TXDVL�VHPSUH�XQ�SURWDJRQL-
VWD�HVVHQ]LDOH�QHO�UDSSRUWR�FRQ�LO�FOLHQWH�
&RQVDSHYROL� GL� TXHVWR�� JUD]LH� DOOD� EDQFD� GDWL�
&HQWUDOH�5LVFKL�$66,/($��DEELDPR�DYXWR�OD�SRV-
VLELOLW¢�GL�HVDPLQDUH���SHU�OD�SULPD�YROWD���LO�PHU-
FDWR�GHO� OHDVLQJ�GDO� ODWR�GHO�PRQGR�GHOOD�IRUQL-
WXUD��1H�ª�HPHUVR�XQ�TXDGUR� LQ�SDUWH�QRWR�H� LQ�
SDUWH�QR��FRQ�LQIRUPD]LRQL�H�VSXQWL�FKH�ULWHQLD-
PR� LQWHUHVVDQWL�SHU� WXWWL� JOL� RSHUDWRUL� OHDVLQJ�H�
QRQ�VROR�SHU�TXHOOL� FKH�DSSURFFLDQR� LO�PHUFDWR�
GDO�ODWR�GHO�̸YHQGRU̹�
(QWUDQGR�QHO�GHWWDJOLR�GHO�ODYRUR��DEELDPR�FRQ-
VLGHUDWR�VROR�L�IRUQLWRUL�̸SURIHVVLRQDOL̹�GL�EHQL��H�
TXLQGL� DEELDPR� HVFOXVR� LO� OHDVLQJ� LPPRELOLDUH�
FKH� ª� SUHYDOHQWHPHQWH� SRSRODWR� GD� ̸YHQGLWRUL̹�
RFFDVLRQDOL��6HPSUH�GD�XQ�SXQWR�GL�YLVWD�PHWR-
GRORJLFR��VRWWROLQHLDPR�FKH� L�GDWL�VL� ULIHULVFRQR�
DO� ����������� H� QRQ� WXWWH� OH� 6RFLHW¢� DGHUHQWL�
DOOD�EDQFD�GDWL�$66,/($�IRUQLVFRQR�LO�FRVLGGHWWR�
̸5HFRUG�;̹�FKH�ULJXDUGD�L�EHQL�H�L�UHODWLYL�YHQGL-

WRUL��6L�WUDWWD�FRPXQTXH�GL�un campione che co-
pre la quasi totalità del mercato leasing italiano. 
6RQR�LQROWUH�HVFOXVH�OH�6RFLHW¢�QRQ�ͤQDQ]LDULH�LQ�
TXDQWR�QRQ�DGHUHQWL�DOOD�&HQWUDOH�5LVFKL�
&RQ�ULIHULPHQWR�TXLQGL�VROR�DO�OHDVLQJ�0RELOLDUH��
DEELDPR�LQQDQ]LWXWWR�YLVWR�FKH�DL�IRUQLWRUL�FHQVL-
WL�VRQR�DWWULEXLELOL�ROWUH�un milione di operazioni 
di leasing� �ͤQDQ]LDULR� HG� RSHUDWLYR��� 'L� TXHVWH�
RSHUD]LRQL��FLUFD� LO������VRQR� LQVROXWH�DOOD�GDWD�
GL�ULOHYD]LRQH�
/D� GLVWULEX]LRQH� GHO� QXPHUR� GL� RSHUD]LRQL� SHU�
IRUQLWRUH�ª�PROWR�FRQFHQWUDWD�YHUVR�O̵DOWR��D�SR-
FKL� IRUQLWRUL� VRQR� DWWULEXLELOL� PROWH� RSHUD]LRQL�
�SDUL�DO�����GHO�WRWDOH��PHQWUH��DO�FRQWUDULR��PROWL�
IRUQLWRUL�KDQQR�UHJLVWUDWR�XQD�XQLFD�RSHUD]LRQH�
FLDVFXQR�
/D�SHUFHQWXDOH�GL� LQVROXWR�ª� LQYHUVDPHQWH�SUR-
SRU]LRQDOH�DOO̵XWLOL]]R�GHO� OHDVLQJ�� L�IRUQLWRUL�FRQ�
PROWH� RSHUD]LRQL� LQ� SRUWDIRJOLR� KDQQR� indici di 
insolvenza attorno al 3%��PHQWUH�L�IRUQLWRUL�RFFD-
VLRQDOL�XQ�LQGLFH�GHO������/D�GLVWULEX]LRQH�ª�LQH-
TXLYRFDELOH��PDQ�PDQR�FKH�FUHVFRQR�L�FRQWUDWWL�
GL�OHDVLQJ��L�WDVVL�GL�SUREOHPDWLFLW¢�GLYHQWDQR�YLD�
YLD�SL»�EDVVL�
6L� VRQR� DQDOL]]DWH� DOWUH� YDULDELOL� DOOD� ULFHUFD� GL�
XQD�VLJQLͤFDWLYLW¢�VXO�ULVFKLR�GHO�SRUWDIRJOLR�IRU-
QLWRUH��LQ�SDUWLFRODUH�O̵DQ]LDQLW¢�GHO�UDSSRUWR��HV-
VHQGR�JOL� LQVROXWL�ULOHYDWL�DG�XQD�VSHFLͤFD�GDWD��
RYYLDPHQWH�SRUWDIRJOL�SL»�YHFFKL�KDQQR�SL»�SRV-

,/�3257$)2*/,2�)251,725,�'(/�
/($6,1*�,1�,7$/,$

8QR�VWUXPHQWR�SHU�FRUUHJJHUH�OH�
SUREDELOLW£�GL�GHIDXOW

Piero Biagi
Direttore Generale 
Banca Alpi Marittime 
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VLELOLW¢� GL� FUHDUH� SUREOHPL� ULVSHWWR� D� SRUWDIRJOL�
SL»�JLRYDQL���OD�]RQD�JHRJUDͤFD�GL�UHVLGHQ]D�GHO�
IRUQLWRUH�VWHVVR�H�VRSUDWWXWWR�LO�VHWWRUH�PHUFHR-
ORJLFR�H�OD�WLSRORJLD�GHL�EHQL�
,Q� OLQHD� JHQHUDOH� SRVVLDPR� HYLGHQ]LDUH� FKH� LO�
settore targato presenta un rischio mediamen-
te minore�ULVSHWWR�DOOR�VWUXPHQWDOH�H��D�OLYHOOR�GL�
WLSRORJLD� GL� SURGRWWR�� L� EHQL� SL»� ULVFKLRVL� VRQR�
TXHOOL�QRWL��PDFFKLQDUL�SHU�HGLOL]LD�H�VWUDGH�ROWUH�
DG�DWWUH]]DWXUH�SHU�FRPPHUFLR�H�SXEEOLFL�HVHU-
FL]L��
$QFKH� JOL� LQGLFL� WHUULWRULDOL� ULSUHQGRQR� LQ� PRGR�
TXDVL�VSHFXODUH�TXHOOL�GHOOD�UHODWLYD�FOLHQWHOD�
/̵DOWUR� DVSHWWR� LQWHUHVVDQWH� GHOO̵DQDOLVL� ª� VWDWD�
OD�FRVWUX]LRQH�GL�XQ� LQGLFDWRUH�GHOOD�TXDOLW¢�GHO�
SRUWDIRJOLR�GHO�VLQJROR�IRUQLWRUH��
,QFURFLDQGR�IUHTXHQ]D�G̵XVR�GHO�OHDVLQJ�H�DQ]LD-
QLW¢�GHO�SRUWDIRJOLR�VLDPR�DQGDWL�D�FRVWUXLUH�un 
indicatore fra 0 e 100 FKH�ULOHYDVVH�D�SRVWHULRUL�
OD�PDJJLRUH�R�PLQRUH�TXDOLW¢�GHO� SRUWDIRJOLR�GL�
OHDVLQJ�SUHVHQWDWR��
6HQ]D�HQWUDUH�QHL�GHWWDJOL�GHOOD�PHWRGRORJLD��FKH�
SHUDOWUR�ª�GLVSRQLELOH�FRQWDWWDQGR� OR�VWDII�GHOOD�
%'&5��VHPEUD�SHU´�RSSRUWXQR�VRWWROLQHDUH�FKH�

L�IRUQLWRUL�FRQ�SXQWHJJLR�]HUR��LO�SL»�EDVVR��VRQR�
TXHOOL�FKH�KDQQR�IRUQLWR�EHQL� LQ�FLUFD� LO�����GHO�
WRWDOH� FRQWUDWWL� OHDVLQJ�� 4XHVWL� VWHVVL� IRUQLWRUL�
SUHVHQWDQR�DOO̵LQWHUQR�GHO�ORUR�SRUWDIRJOLR�LO�����
GHO�WRWDOH�LQVROXWL�
$O�FRQWUDULR��i fornitori migliori (quelli con indice 
����, hanno fornito beni in oltre il 28% del totale 
contratti leasing��FRQ�XQ�OLYHOOR�GL�LQVROXWR�SDUL�DO�
���GHO�WRWDOH�PHUFDWR�
$�SDUWH� L� IRUQLWRUL�RFFDVLRQDOL��FKH�FRPH�DEELD-
PR�JL¢� GHWWR� SUHVHQWDQR� LQ� JHQHUH� WDVVL� GL� LQ-
VROYHQ]D� SLXWWRVWR� DOWL�� HVLVWRQR� FRPXQTXH� �LQ�
RJQL� VHWWRUH�� IRUQLWRUL� FRQ� XQ� OLYHOOR� GL� DWWLYLW¢�
SLXWWRVWR� VLJQLͤFDWLYR� H� FRPXQTXH� SXQWHJJLR�
]HUR��6L�WUDWWD�GL�IRUQLWRUL�FKH�UDSSUHVHQWDQR�HYL-
GHQWHPHQWH�SHU�LO�PHUFDWR�LO�FDVR�SL»�SHULFRORVR��
JHQHUDQGR�WDQWL�FRQWUDWWL��SHUORSL»�FRQ�LQVROXWL�

9ROHQGR� WUDUUH� DOFXQH� FRQFOXVLRQL� GDOO̵DQDOLVL�
VYROWD�VHPEUD�GL�SRWHU�VRWWROLQHDUH�FKH�
• ,O�PHUFDWR�GHO� OHDVLQJ� �WDUJDWR�H�VWUXPHQWDOH��
SUHVHQWD�XQD�FRQFHQWUD]LRQH�GL�RSHUD]LRQL�FRQ�
XQ�QXPHUR�UHODWLYDPHQWH�PRGHVWR�GL�IRUQLWRUL�

• $QFKH�LO�ULVFKLR�ª�PROWR�FRQFHQWUDWR�VX�XQ�QX-
PHUR� UHODWLYDPHQWH� EDVVR� GL� IRUQLWRUL� Il 47% 
degli insoluti proviene da un numero di fornitori 
che generano il 6% del totale contratti.

• ,�VHWWRUL�HFRQRPLFL�H�OH�]RQH�JHRJUDͤFKH�KDQQR�
XQ� SHVR� LPSRUWDQWH� VXO� ULVFKLR� GL� SRUWDIRJOLR��
PD� DQFKH� OD� IUHTXHQ]D� G̵XVR� GHO� SURGRWWR� ª�
ULOHYDQWH��)RUQLWRUL�RFFDVLRQDOL�SUHVHQWDQR�SL»�
ULVFKLR�GL�IRUQLWRUL�FRQVROLGDWL�

• (VLVWRQR� LQ� RJQL� PHUFDWR� IRUQLWRUL� PLJOLRUL� H�
SHJJLRUL�� TXHVWR� VLJQLͤFD� FKH� LO� VRJJHWWR� FKH�
YHQGH� QRQ� ª� LUULOHYDQWH�� LO� SURFHVVR� GL� YHQGL-
WD�� LO�PHFFDQLVPR�GL�FRQVHJQD�� OD�SUHVHQ]D�GL�
SRVVLELOL�IURGL��VRQR�HOHPHQWL�VLJQLͤFDWLYL�QHOOD�
ULVFKLRVLW¢� FRPSOHVVLYD� GHOOD� WUDQVD]LRQH� H� L�
SUREOHPL�VL�FRQFHQWUDQR�VSHVVR�VX�DOFXQL�QR-
PLQDWLYL��

• 2JJL�VDSSLDPR�DOPHQR�D�SRVWHULRUL�TXDOL�VRQR�
H�SRVVLDPR� WHQHUQH�FRQWR�QHOOH�GHOLEHUH�GHOOH�
RSHUD]LRQL�

$66,/($$66,/($ BDCR
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8Q�XVR�GLIIXVR�GL�TXHVWR�LQGLFDWRUH�VHPEUD�ULOH-
YDQWH�VXO�PHUFDWR�SHU�DOPHQR�L�VHJXHQWL�DVSHWWL�
• 6HQVLELOL]]DUH� OH� 6RFLHW¢� VXOO̵LPSRUWDQ]D� GHO�
mULVFKLR�IRUQLWRUH}�� LQGLSHQGHQWHPHQWH�GDO�FD-
QDOH�GL�SURYHQLHQ]D�GHOOD�GRPDQGD��DOPHQR�XQ�
IRUQLWRUH�F̵ª�VHPSUH��

• 2IIULUH�XQ�LQGLFDWRUH�GL�mHDUO\�ZDUQLQJ}�QHO�FDVR�
GL�RSHUD]LRQL�SURYHQLHQWL�GD� IRUQLWRUL�FRQ�SRU-
WDIRJOL�PROWR�GLIHWWRVL�SHU�OH�RSSRUWXQH�SUHFDX-
]LRQL�LQ�VHGH�GL�YDOXWD]LRQH�QXRYH�GRPDQGH�

• 'DUH� OD� VHQVD]LRQH� DO�PHUFDWR� GHOOD� IRUQLWXUD�
FKH�LO�mVLVWHPD�OHDVLQJ}�VD�PRQLWRUDUVL�H�PR-
QLWRUDUH�L�SDUWQHUV�FRQ�FXL�ODYRUD��DOOD�ULFHUFD�GL�
UHOD]LRQL�VDQH�H�GXUDWXUH�QHO�WHPSR�

• $FFUHVFHUH�OD�VHQVLELOLW¢�GHL�YDOXWDWRUL�GHO�FUH-
GLWR� VXOOH� SDUWLFRODULW¢� GHO� OHDVLQJ� H� VXOOD� RS-
SRUWXQLW¢�GL�XQ�DSSURFFLR�VHQVLELOH�DOOD�TXDOL-
W¢�GHOOD�FDWHQD�GL�IRUQLWXUD�H�QRQ�VROR�D�TXHOOD�
GHOOD�FRQWURSDUWH�H�GHO�EHQH�LQ�TXDQWR�VHPSOLFH�
mYDORUH�JDUDQWH}�

• 0LJOLRUDUH� OD� FRQRVFHQ]D� GHO� SRUWDIRJOLR� OHD-
VLQJ�H�GHOOH�VXH�GLQDPLFKH�QRQFK«�GHO�ULVFKLR�

PHGLR� GHL� YDUL� VHWWRUL� PHUFHRORJLFL� �YLVWL� GDO�
ODWR�GHOOD�WLSRORJLD�GHL�EHQL��LQ�FXL�RSHUD�

9RJOLDPR�LQͤQH�ULFRUGDUH�FKH�O̵LQGLFDWRUH�̸IRUQL-
WRUH�$66,/($̹�QRQ�ª�XQR�VFRUH�SUHYLVLRQDOH��PD�
FHUWLͤFD� D� FRQVXQWLYR� �FLRª� H[�SRVW�� OD� VLWXD-
]LRQH� GL� XQ� GHWHUPLQDWR� SRUWDIRJOLR�� ,Q� TXHVWR�
VHQVR� O̵XWLOL]]R� SL»� SURͤFXR� �DOPHQR� D� SDUHUH�
GL�FKL�VFULYH��QRQ�ª�DOO̵LQWHUQR�GL�PRGHOOL�SHU� OD�
GHWHUPLQD]LRQH�GHOOD�SUREDELOLW¢�GL�GHIDXOW�GHOOH�
FRQWURSDUWL��,QIDWWL�OD�SUREDELOLW¢�GL�GHIDXOW�YLHQH�
FDOFRODWD�D�SULRUL�SHU�RJQL�ULFKLHGHQWH��/̵XWLOL]]R�
di questo indicatore interviene in ottica quasi 
“bayesiana”�� SHU� FRUUHJJHUH� WDOH�SUREDELOLW¢� WH-
QHQGR�FRQWR���D�SRVWHULRUL���GL�TXDQWR�VXFcesso 
LQ�WUDQVD]LRQL�VLPLOL�FRQ�OR�VWHVVR�VRJJHWWR�

/R�6WDII�&HQWUDOH�5LVFKL�$66,/($�ª�D�GLVSRVL]LR-
QH�GHOOH�$VVRFLDWH�SHU�RJQL�FKLDULPHQWR�DL�FRQ-
VXHWL� UHFDSLWL� WHOHIRQLFL� H� DOO̵LQGLUL]]R� GL� SRVWD�
HOHWWURQLFD�FRQGLYLVR�bdcr@assileaservizi.it 

$66,/($$66,/($
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3X´� VHPEUDUH� XQ� JLRFR� GL� SDUROH� RSSXUH�� VH�
IRVVH� VHJXLWR� GD� XQ� SXQWR� HVFODPDWLYR�� XQ̵H-
VRUWD]LRQH� DOOD� VSHFLDOL]]D]LRQH� VHWWRULDOH�� FKH�
RJQXQR�IDFFLD�LO�SURSULR��,Q�UHDOW¢�OH�FRVH�VWDQQR�
SURSULR�FRV®�� ,O�VHWWRUH�GHOOR�VWUXPHQWDOH��SULPR�
FRPSDUWR�GL�ULIHULPHQWR�SHU� LO� OHDVLQJ��PHULWD�GL�
RWWHQHUH� XQD� VXD� IRUWH� IRFDOL]]D]LRQH� VSHFLDOL-
VWLFD� FKH� UHQGD� O̵RSHUD]LRQH� GL� ͤQDQ]LDPHQWR�
FHUWD�� FHQWUDWD� H� EHQ� LGHQWLͤFDWD� SHU� VFRQJLX-
UDUH��D�FDXVD�GL� LPSUHFLVLRQL�H�DSSURVVLPD]LRQL�
YDOXWDWLYH�� HIIHWWL� LQGHVLGHUDWL� QHOO̵DPELWR� GHOOD�
JHVWLRQH� GHL� SRUWDIRJOL� H� GHOOH� UHODWLYH�PDQLIH-
VWD]LRQL�QHL�ELODQFL�
$VVLOHD�ª� LQJDJJLDWD�GD�WHPSR�VX�TXHVWR�DUJR-
PHQWR�H�VL�VWD�PXRYHQGR�VX�GXH�SURJHWWL�UHODWLYL�
D�piattaforme gestionali� FKH� SRWUHEEHUR�� FRQ� LO�
FRLQYROJLPHQWR�H�O
DWWLYD�SDUWHFLSD]LRQH�GHL�6RFL��
JDUDQWLUH�VROX]LRQL�LQ�WHPSL�UHODWLYDPHQWH�EUHYL��
$SSURIRQGLDPR�
$�GLIIHUHQ]D�GL�EHQL�FRPH�O̵DXWR��O̵LPPRELOH�H�OH�
EDUFKH��FKH�D�RJJL�JRGRQR�GL�XQ�LPPHGLDWR�SHU-
FHSLWR�UHODWLYDPHQWH�DO�WLSR�GL�EHQH�H�DO�VXR�YDOR-
UH�LQWULQVHFR��DQFKH�SHUFK«�EHQHͤFLDQR�GL�ULYLVWH�

FRPPHUFLDOL� ̸SRSRODUL̹� GL� OLVWLQL� QXRYR�XVDWR� H�
VRQR�GL�XVR�SHU�FRV®�GLUH�FRPXQH�H�TXRWLGLDQR�
SHU�TXDOVLDVL�SHUVRQD��LO�EHQH�VWUXPHQWDOH�WHQGH�
DG� HVVHUH� HPDUJLQDWR� H� VHJUHJDWR� QHOO̵DPELWR�
GHOOD�VSHFLDOL]]D]LRQH�H�GHO�WHFQLFLVPR�SXUR�
6H� GRYHVVLPR� FKLHGHUH� DG� XQD� SHUVRQD� LO� ̸YD-
ORUH̹� GL� XQ� YHLFROR� R� GL� XQD� FDVD��PD� DQFKH� GL�
XQD�EDUFD�SHU�OD�JLWD�GRPHQLFDOH��SUREDELOPHQWH�
TXHVWD�VDSU¢�GDUFL�XQ�GDWR�YLFLQR�DOOD�UHDOW¢��6H�
DOOD�VWHVVD�SHUVRQD�SURYDVVLPR�D�FKLHGHUH�LO�̸ YD-
ORUH̹�GHO�FDUUHOOR�FRQ�FXL�RJQL�JLRUQR�ID�OD�VSHVD�
DO�VXSHUPHUFDWR��RSSXUH�LO�YDORUH�GHOOD�PDFFKLQD�
GHO�FDIIª�GHO�EDU�SUHIHULWR��SUREDELOPHQWH�QRQ�VD-
UHEEH�LQ�JUDGR�GL�GLUH�QXOOD��QHDQFKH�LQ�WHUPLQL�GL�
ODUJR�FLUFD��1RQ�F̵ª�GD�VWXSLUVL��)LJXULDPRFL�VH�
VL�SDUODVVH�GL�SUHVVH��WRUQLL��UXVSH��PXOHWWL�H�UH-
ODWLYL�DFFHVVRUL�
4XDOFXQR�SURGXFH�TXHVWL� EHQL� H�� RYYLDPHQWH�� OL�
SUH]]D��TXDOFXQ�DOWUR�QH�KD�ELVRJQR�SHU�OD�SURGX-
]LRQH�H�OL�RUGLQD�H�XQ�WHU]R�VRJJHWWR�QH�ͤQDQ]LD�
O̵DFTXLVWR��PDJDUL� LQ� OHDVLQJ��H�GRYUHEEH�SRWHUOL�
YDOXWDUH�
(̵�SURSULR�LQ�TXHVWD�FDWHQD�VHPSOLͤFDWD�GL�VRJ-

/R�VYLOXSSR�GHO�VHWWRUH�SDVVD�SHU�OH�SLDWWDIRUPH�JHVWLRQDOL�LQ�JUDGR�GL�YDOXWDUH�L�
EHQL�LQ�RJQL�ORUR�DVSHWWR��'XH�L�SURJHWWL�LQ�FDPSR�GL�$VVLOHD�

Andrea Beverini

/ŇLQGLVSHQVDELOH�VSHFLDOL]]D]LRQH�GHO�
PHUFDWR
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JHWWL� FRLQYROWL� FKH�VL�GHYH�VYLOXSSDUH� OD�FXOWXUD�
GHOOR� VWUXPHQWDOH�� focalizzare l’attenzione sul 
bene, imparare a conoscerlo�� LGHQWLͤFDUOR� FRU-
UHWWDPHQWH�H�XQLYRFDPHQWH��ULXVFLUQH�D�GDUH�XQ�
YDORUH�LQ�TXDOVLDVL�IDVH�GHOOD�YLWD�GL�XQ�FRQWUDWWR��
GD�TXDQGR�VL�SUHVHQWD�LO�FOLHQWH�FRQ�OD�ULFKLHVWD�
GL�OHDVLQJ��GXUDQWH�LO�FRQWUDWWR��H�VRSUDWWXWWR�QHO�
PRPHQWR�LQ�FXL�LO�EHQH�VDU¢�FHGXWR�VXO�PHUFDWR�
LQ�FDVR�GL�PDQFDWD�RS]LRQH�GL�DFTXLVWR�GD�SDUWH�
GHO�FOLHQWH�VWHVVR�
3HUWDQWR��ª�QHFHVVDULR� IDU�FUHVFHUH�TXHVWD�FXO-
WXUD� H� TXHVWR� VHWWRUH�� GRWDUVL� GL� VWUXPHQWL� XWLOL�
D�FDSLUH�EHQH�GL�FRVD�VL�VWD�WUDWWDQGR��*HQHUDUH�
XQD�FUHVFLWD�GHO�VLVWHPD�YXRO�GLUH�IDU�V®�FKH�XQ�
EHQH�QRQ�VLD�VHPSOLFHPHQWH�WDOH��PD�XQR�VWUX-
PHQWR�FRUUHGDWR�GL�PDUFD��PRGHOOR��GHVFUL]LRQH��
SUH]]R�H�DQQR�GL�SURGX]LRQH�DFTXLVWR�H�VHWWRUH�
GL�XWLOL]]R��&KH�TXHVWH� informazioni siano pun-
tualmente inserite dagli operatori nei propri Data 
Base�H�JHVWLWL�SHULRGLFDPHQWH��&KH�OD�FODVVLͤFD-
]LRQH�VLD�XQLFD��GHͤQLWD�H�FRQGLYLVD�D� OLYHOOR�GL�
VHWWRUH�� JHVWLWD� H� DJJLRUQDWD� LQ� FRQWLQXD]LRQH��
&KH�WURYL�XQ�SXQWR�GL�VLQWHVL�H�GL�QRUPDOL]]D]LR-

QH��8QD�FRUUHWWD�LQGLYLGXD]LRQH�GHO�EHQH�ª�LQGL-
VSHQVDELOH�DG�XQD�GHͤQL]LRQH�GHO�YDORUH�GHO�EHQH�
VWHVVR��
$QFRUD�QRQ�EDVWD��$�RJJL�ª�GLIͤFLOH� UHSHULUH� LQ-
IRUPD]LRQL�SUHFLVH�H�WHU]H�VX�SUH]]R�H�YDORUH�GL�
XQ� GHWHUPLQDWR� EHQH� VWUXPHQWDOH�� 3HU� OD� YDOX-
WD]LRQH�FL�VL�DIͤGD�VSHVVR�DO�GHDOHU�SURGXWWRUH�
GHOOR�VWHVVR�RSSXUH�DOO̵HVSHULHQ]D�GL�SHULWL�VSH-
FLDOL]]DWL�FKH�KDQQR�DFTXLVLWR�QHO�WHPSR�FRPSH-
WHQ]H�HG�HVSHULHQ]D��4XDOFKH�HVSHULPHQWR�OR�VL�
ª�IDWWR�WUDPLWH�OH�DVWH�RQ�OLQH��0D�OD�PDQFDQ]D�GL�
OLVWLQL�SXEEOLFL�H� WHU]L� UHODWLYL�D�EHQL�VWUXPHQWDOL�
UHQGH�GLIͤFROWRVR�O̵RULHQWDPHQWR�GHJOL�RSHUDWRUL�
SHU�OD�YDOXWD]LRQH�GHO�EHQH�LQ�GHWHUPLQDWH�IDVL�GL�
YLWD�GHO�FRQWUDWWR�
'LIͤFROW¢�FKH�VL� VRQR�HVDVSHUDWH�QHO�PRPHQWR�
LQ�FXL�VL�ª�UHVR�QHFHVVDULR��H�IRUVH�VL�UHQGHU¢�QH-
FHVVDULR�DQFRUD��YDOXWDUH�SRUWDIRJOL�GL�FRQWUDWWL�
ULIHULELOL� D� EHQL� VWUXPHQWDOL� FKH�DIIHULVFRQR�DOOD�
RUPDL� QRWD� FDWHJRULD� GHJOL� 13/�� 'LIͤFROW¢� FKH��
ROWUH� DOOD� FDUHQ]D� GL� OLVWLQL� GHOO̵XVDWR�� ª� GRYXWD�
DOOD�GLIͤFLOH�ULFRVWUX]LRQH�GHO� WLSR�EHQH�RJJHWWR�
GL�YDOXWD]LRQH�
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,O�PHUFDWR�RYYLDPHQWH�VWD�WHQWDQGR�GL�FRUUHUH�DL�
ULSDUL��GL�VDQDUH�TXHVWD�LQHIͤFLHQ]D�GHO�VLVWHPD��
GL�VXSSRUWDUH�JOL�RSHUDWRUL�DG�RULHQWDUVL�YHUVR�OD�
JLXVWD�GLUH]LRQH��GL�RYYLDUH�D�TXHVWD� LUULQXQFLD-
ELOH�HVLJHQ]D�
7DOH�ULVXOWDWR�ª�SRVVLELOH�VROR�DWWUDYHUVR�XQ�HIͤ-
FLHQWDPHQWR�GHL�SURFHVVL�H�GHOOH�IDVL�FKH�FDUDW-
WHUL]]DQR�XQ̵RSHUD]LRQH�GL� ͤQDQ]LDPHQWR�� (� JOL�
RSHUDWRUL�OR�KDQQR�FDSLWR�EHQH��1DVFRQR��DWWUD-
YHUVR�D]LRQL�LVRODWH�H�LQGLYLGXDOL��SLDWWDIRUPH�SL»�
R�PHQR�HYROXWH��WLPLGL�WHQWDWLYL�GL�RUJDQL]]D]LR-
QH�GHL�GDWL�H�GHOOH�LQIRUPD]LRQL�LQWHUQH��LQ�TXDO-
FKH�FDVR�HVWHUQH��6L�WHQWD�GL�YDORUL]]DUH�OH�VHULH�
VWRULFKH�GHL�YDORUL�GL�DFTXLVWR�H�GL�ULYHQGLWD��FOX-
VWHUL]]DUH�L�EHQL� LQ�EDVH�D�VFHOWH�GL�RSSRUWXQLW¢�
JHVWLRQDOH�LQWHUQD��FROOHJDUH�L�SURFHVVL�H�OH�DUHH�
IXQ]LRQDOL�LQ�HPEULRQL�GL�EORFNFKDLQ�D]LHQGDOL��
/D�VWUDGD�ª�VHJQDWD�H�OD�VROX]LRQH�ª�FKLDUD�D�WXW-
WL��(̵�VHPSUH�SL»�HYLGHQWH�FKH�LO�PDVVLPR�ULVXO-

WDWR� H� LO�PLJOLRUH� HIͤFLHQWDPHQWR� SRVVD� HVVHUH�
FRQVHJXLWR�VROR�DWWUDYHUVR�OD messa a fattor co-
mune delle informazioni generali relative ai beni 
WUDWWDWL�H�ͤQDQ]LDWL�
&UHDUH�XQD�SLDWWDIRUPD�GL�VLVWHPD�LQ�JUDGR�DF-
FRJOLHUH�� UHJLVWUDUH� HG� HODERUDUH� SURJUHVVLYD-
PHQWH� OH� LQIRUPD]LRQL� GHOOH� RSHUD]LRQL� GL� WXWWL�
JOL�RSHUDWRUL�SHU�UHVWLWXLUH�GHL�YDORUL�FKH�VLDQR�LO�
ULIHULPHQWR�SHU�YDOXWD]LRQL�GL�PHUFDWR��PD�DQFKH�
SUHGLWWLYH�� 6IUXWWDQGR� DOJRULWPL� EDVDWL� VXL� %LJ�
'DWD�DIͤDQFDWL�D�WHFQLFKH�GL�0DFKLQH�/HDUQLQJ�ª�
ͤQDOPHQWH�SRVVLELOH� OHJJHUH�H� LQWHUSUHWDUH�VFH-
QDUL�IXWXUL��(VVHUH�SL»�FRQVDSHYROL�GHL�IXWXUL�LP-
SDWWL�GHOOH�VFHOWH�GL�RJJL�
&RPH�GLFHYDPR��O̵$VVRFLD]LRQH�ª�LQJDJJLDWD�GD�
WHPSR� VX� TXHVWR� DUJRPHQWR� LQ� SDUWLFRODUH� SHU�
OD� UHDOL]]D]LRQH� GL� XQD� Piattaforma Consortile 
comune e standardizzata�FKH�FRGLͤFD� L�%HQL� LQ�
PDQLHUD�XQLYRFD�H�RPRJHQHD�FRQVHQWH�GL�FUHDUH�
GHL�FOXVWHU�GL�SURGRWWR�FKH��FHQWUDQGR�XQ�SUH]]R�
PHGLR�GL�ULIHULPHQWR��JUD]LH�DO�FRQWULEXWR�VLVWH-
PDWLFR�GL�FRVWUXWWRUL�GL�EHQL�
(̵�SRVVLELOH�O̵LQWHJUD]LRQH�GL�TXHVWD�3LDWWDIRUPD�
�XQLWDPHQWH�D�TXHOOH�GHO�7DUJDWR�H�GHOO̵,PPREL-
OLDUH�� LQ�%ORFNFKDLQ�GL� SURGRWWR�H� O̵LQWHJUD]LRQH�
FRQ�SLDWWDIRUPH�GL�YHQGLWD�GHOOH�$VVRFLDWH�LQ�XQ�
Marketplace Assilea� FKH� IXQJD� GD� UHSRVLWRU\� H�
FKH�IDFFLD�GD�̸FDVVD�GL�ULVRQDQ]D̹�DJOL�DQQXQFL�
GL�YHQGLWD�GHL�EHQL�VWUXPHQWDOL�
1RQ� VL� SX´� SL»� ULPDQGDUH�� ,O� FDPELDPHQWR� ª�
REEOLJDWRULR��3DUROH�HG�HVSUHVVLRQL�FRPH�VHQWL-
PHQW��ODUJR�FLUFD��YDOH�SL»�R�PHQR��FKH�ODVFLDQR�
LQWHQGHUH�LQGHFLVLRQH�PD�VRSUDWWXWWR�PDQFDQ]D�
GL�FHUWH]]D�� LQ�TXHVWR�DPELWR�DQGUDQQR�VHPSUH�
SL»�SHUGHQGR�GL�VLJQLͤFDWR��6HUYRQR�GDWL�H�YDORUL�
FHUWL��
)RUVH� LO� SXQWR� HVFODPDWLYR� QHO� WLWROR� GL� TXHVWR�
DUWLFROR�FL�VDUHEEH�VWDWR�SURSULR�EHQH�
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3DUODUH�GL�leasing�ª�SDUODUH�GL�XQ�ͤOR�FKH�XQLVFH�
l’economia internazionale, l’industria italiana e 
O̵HYROX]LRQH�GHOOH�SUHIHUHQ]H�HG�DELWXGLQL�GL�FRQ-
VXPR�GHJOL�LWDOLDQL��,�GDWL�,VWDW�VXOOH�HVSRUWD]LRQL�
UHJLVWUDQR� GHL� WDVVL� GL� YDULD]LRQH� FRQJLXQWXUDOL�
SRVLWLYL� WUD� DSULOH� H� JLXJQR�PD�PLQRUL� GL� TXHOOL�
UHJLVWUDWL�QHJOL�VWHVVL�PHVL�GHO�������FHUWLͤFDQ-
GR�FRV®�LO�UDOOHQWDPHQWR�GHO�FRPPHUFLR�LQWHUQD-
]LRQDOH�FDXVDWR�GDOOH� WHQVLRQL� WUD�8VD�H�&LQD�H�
GDOO̵HIIHWWR�GL�TXHVWH�VXOO̵HFRQRPLD�WHGHVFD��/D�
VLWXD]LRQH� JOREDOH� FDXVD� LQ� ,WDOLD� XQ� UDOOHQWD-
PHQWR� GHOO̵LQGXVWULD�� O̵LQGLFH� GL� SURGX]LRQH� LQ-
GXVWULDOH� GHOO̵,VWDW� KD� UHJLVWUDWR� XQD� YDULD]LRQH�
WHQGHQ]LDOH�GHO������OR�VFRUVR�JLXJQR��7DOH�GLQD-
PLFD�GL�UDOOHQWDPHQWR�DSSDUH�DQFKH�QHL�GDWL�SL»�
UHFHQWL�GHOO̵LQGLFH�,(6,�VXOOD�ͤGXFLD�GHOOH�LPSUH-
VH��LQ�FDOR�D�VHWWHPEUH��,�FRQVXPL�GHOOH�IDPLJOLH��
GRSR� XQ� SLFFROR� DXPHQWR� QHO� SULPR� WULPHVWUH��
VRQR�ULVWDJQDWL�QHO�VHFRQGR��XQLFR�VHJQDOH�SR-
VLWLYR�ª�PRVWUDWR�GDL�GDWL�VXOOD�ͤGXFLD�GHL�FRQ-
VXPDWRUL� FKH�PRVWUDQR�XQ�DXPHQWR�GHOO̵LQGLFH�
D�VHWWHPEUH�

*XDUGDUH�LO�FRQWHVWR�JHQHUDOH�DLXWD�D�FRPSUHQ-
GHUH�JOL�XOWLPL�GDWL�GLIIXVL�GD�$VVLOHD�QRQ�FRPSOH-
WDPHQWH�SRVLWLYL�VXOOR�VWLSXODWR�leasing�GL�DJRVWR�
�������GHO�YDORUH�GD�GLFHPEUH��������LO�VHWWRUH�GHO�
leasing�VL�SRQH��LQIDWWL��DO�VHUYL]LR�GHOOH�LPSUHVH�
H�GHOOH�IDPLJOLH�SHU�IDYRULUH��ULVSHWWLYDPHQWH��JOL�
LQYHVWLPHQWL�H�O̵DFTXLVWR�GL�EHQL�VHPL�GXUHYROL�H�
SHU�TXHVWD�DWWLYLW¢�ULVHQWH�GL�WXWWH�OH�YDULDELOL�ͤQ�
TXL�GHVFULWWH�

0D�come leggere questo contesto congiuntura-
le e come evolverà il settore?�3HU� ULVSRQGHUH�D�
TXHVWD� GRPDQGD� ª� LPSRUWDQWH� FRJOLHUH� O̵DQGD-
PHQWR�SL»�JHQHUDOH�H�XQ�SXQWR�GL�RVVHUYD]LRQH�
SULYLOHJLDWR� SX´� HVVHUH� O̵HYROX]LRQH� GHOO̵XOWLPD�
SDUWH� GHOOD� FDWHQD� GL� YDORUH� GHO� VHWWRUH�� OH� VXH�
UHWL� GLVWULEXWLYH�� LQ� SDUWLFRODUH� TXHOOD� DJHQ]LDOH��
FKH�VL�ª�PRVWUDWD�VHPSUH�SL»�XQ�asset�VWUDWHJLFR�
SURIHVVLRQDOH�H�SUHVHQWH�VXO�WHUULWRULR�

$�WDOH�VFRSR�SRVVLDPR�RVVHUYDUH�L�GDWL�GDO������
DG�RJJL�GHJOL�$JHQWL�LQ�$WWLYLW¢�ͤQDQ]LDULD��$$)��
FRQ�PDQGDWL�LQ�SURGRWWL leasing� leasing�LQ�DXWR-
YHLFROL�H�DHURQDYL��$����leasing�LPPRELOLDUH��$����
leasing�VWUXPHQWDOH��$���H�leasing�VX�ULQQRYDELOL�
HG�DWUH�IRUPH�GL�LQYHVWLPHQWR��$����
/D�7DEHOOD���PRVWUD�FRPH�JOL�$$)�FRQ�PDQGDWR�LQ�
DOPHQR�XQ�PDQGDWR�LQ�SURGRWWL�leasing�ª�DXPHQ-
WDWR�WUD�LO������������H�O̵����������VLD�QHO�FDVR�
GL�SHUVRQH�JLXULGLFKH��3*��FKH�GL�SHUVRQH�ͤVLFKH�
�3)��������SHU�OH�3)�H�����SHU�OH�3*��,O�QXPHUR�GL�
PDQGDWL�LQ�SURGRWWL leasing�SHU�OH�GXH�FDWHJRULH�GL�
$$)�ª�ULPDVWR�LQYDULDWR�HG�ª�SDUL�D�GXH��,QͤQH��ª�
DXPHQWDWR�LO�QXPHUR�PHGLR�GL�DOWUL�SURGRWWL�JHVWL-
WL�FRQJLXQWDPHQWH�D�TXHOOL�GL�leasing GDJOL�DJHQWL��
ULVSHWWR�DO������JOL�$$)3)�RUD�JHVWLVFRQR�LQ�PH-
GLD�����SURGRWWL� LQYHFH�FKH�����H�JOL�$$)3*�RUD�
JHVWLVFRQR�����SURGRWWL�LQYHFH�FKH�����

*OL� DJHQWL� FRQ� PDQGDWR� LQ� leasing� VHPEUDQR�
TXLQGL� DYHU� DXPHQWDWR� LO� SURSULR� SRUWDIRJOLR� GL�
prodotti e il leasing appare sempre offerto con-

Federico Luchetti 
Direttore Generale 
OAM

,O�ƉO�URXJH�WUD�HFRQRPLD�LQWHUQD]LRQDOH��
LQGXVWULD�LWDOLDQD�H�DELWXGLQL�GL�FRQVXPR
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giuntamente ad altri servizi:�JOL�DJHQWL�FKH�JHVWL-
VFRQR�XQLFDPHQWH�SURGRWWL�GL�leasing sono solo 
LO�����GHO� WRWDOH�GHJOL�DJHQWL�FRQ�PDQGDWR� lea-
sing.�4XHVWR�GDWR�SRUWD�DG�LPPDJLQDUH�FRPH�FL�
VLDQR�SRVVLELOLW¢�GL�cross-selling�QHOO̵RIIHUWD�GHO�
leasing��LQ�SDUWLFRODUH��JOL�DJHQWL�LQ�$$)�FRQ�PDQ-
GDWR� LQ� $�� KDQQR� VSHVVR� PDQGDWR� DQFKH� SHU�
PXWXL�� FUHGLWR� SHUVRQDOH� H� SUHVWLWR� ͤQDOL]]DWR��

TXHOOL�FRQ�PDQGDWR�LQ�$���$��H�$��KDQQR�PDQ-
GDWR�DQFKH�LQ�PXWXL��FHVVLRQH�GHO�9�H�factoring�
*OL� $$)� FRQ� PDQGDWR� OHDVLQJ� VRQR� DXPHQWDWL�
JUD]LH�DOO̵DXPHQWR�GHO�QXPHUR�PHGLR�GL�PDQGDWL�
GDWL� GD� RJQL� LQWHUPHGLDULR� FKH� KD� FRPSHQVDWR�
OD�GLPLQX]LRQH�GHO�QXPHUR�GL�LQWHUPHGLDUL�PDQ-
GDQWL leasing �*UDͤFR����$OOD�FUHVFLWD�KD�VRSUDW-
WXWWR�FRQWULEXLWR�O̵DXPHQWR�GHL�PDQGDWL�LQGLUHWWL�

7$%(//$���67$7,67,&+(�$*(17,�,1�$77,9,7$¶�),1$=,$5,$�&21�0$1'$72�,1�/($6,1*

3HUVRQH�)LVLFKH 3HUVRQH�*LXULGLFKH

���� 6HWW����� ���� 6HWW�����

1��$JHQWL ���� ���� ��� ���
0HGLD�0DQGDWL�3URGRWWR�LQ�SURGRWWL�
/HDVLQJ ��� ��� ��� ���

0HGLD�DOWUL�0DQGDWL�3URGRWWR ��� ��� ��� ���

)RQWH��2$0��8IILFLR6WXGL

Tab. 1 - STATISTICHE 
AGENTI IN ATTIVITA’ 
FINAZIARIA CON 
MANDATO IN LEASING
Fonte:�2$0��8IͤFLR�6WXGL
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*UDͤFR� � - INTERME-
DIARI MANDANTI 
LEASING
Fonte:�2$0��8IͤFLR�6WXGL
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LQ�$���*UDͤFR����FLRª�PDQGDWL�DFTXLVLWL�GD�DJHQWL�
QRQ� SHUFK«� GLUHWWDPHQWH� LQ� UDSSRUWR� FRQ� O̵LQ-
WHUPHGLDULR�PD�SHUFK«�FROODERUDWRUL�GL�XQ�DOWUR�
DJHQWH�FRQ�PDQGDWR�QHO�SURGRWWR��4XHVWL�XOWLPL�
GDWL�GDQQR�OD�IRWRJUDͤD�GL�XQ�VHWWRUH�FKH�VHPSUH�
SL»�SXQWD�D�lavorare in rete e sfruttare sinergie e 
collaborazione tra operatori.

4XHVW̵XOWLPD�FRQFOXVLRQH�ª�FRHUHQWH�FRQ�OD�IRWR-
JUDͤD�GHOOD�GLPHQVLRQH�GHOOH�UHWL�GLVWULEXWLYH�GHL�
prodotti leasing� RWWHQXWD� VRPPDQGR� JOL� DJHQWL�
FKH�ODYRUDQR�FRQ�PDQGDWR�GLUHWWR��JOL�DJHQWL�FKH�
ODYRUDQR�FRQ�PDQGDWR� LQGLUHWWR�H� OH� ORUR� UHWL�GL�
FROODERUDWRUL� �7DEHOOD� ���� LQ� SDUWLFRODUH�� LO� SUR-
GRWWR�$��ª� LO�VHVWR�WUD�WXWWL� L�SURGRWWL�JHVWLWL�GDO�
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3URGRWWL
1XPHUR�

,QWHUPHGLDUL
7RW��5HWH�
'LVWULEXWLYD

1XPHUR�
0DQGDWL�'LUHWWL

1XPHUR�
0DQGDWL�
,QGLUHWWL

1XPHUR�
&ROODERUDWRUL�

3XUL
$���/HDVLQJ�
DXWRYHLFROL�H�
DHURQDYDOL �� ����� ��� ��� ����
$���/HDVLQJ�
LPPRELOLDUH �� ��� ��� ��� ���
$���/HDVLQJ�
VWUXPHQWDOH �� ���� ��� ��� ���
$���/HDVLQJ�VX�IRQWL�
ULQQRYDELOL�HG�DOWUH�
WLSRORJLH�GL�
LQYHVWLPHQWR �� ��� ��� ��� ���

)RQWH��2$0��8IILFLR6WXGL

Tab. 2 - RETI DISTRIBU-
TIVE LEASING
Fonte:�2$0��8IͤFLR�6WXGL

*UDͤFR� � - ANDAMEN-
TO MANDATI PER 
PRODOTTO LEASING
Fonte:�2$0��8IͤFLR�6WXGL
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FRPSOHVVR�GHJOL�DJHQWL�FRPH�GLPHQVLRQH�GL�UHWH�
GLVWULEXWLYD�
,QͤQH��ª�LQWHUHVVDQWH�DQDOL]]DUH�L���LQWHUPHGLDUL�
PDJJLRUL� SHU� UHWH� GLVWULEXWLYD� GL� RJQL� FDWHJRULD�
di prodotto leasing� �7DEHOOD� ���� /D� VFHOWD� GHJOL�
LQWHUPHGLDUL�GL�EDVDUVL�VROR�VX�PDQGDWL�GLUHWWL�R�
SHUPHWWHUH�OD�FUHD]LRQH�GL�PDQGDWL�LQGLUHWWL�H�OD�
GHFLVLRQH�GL�DIͤGDUVL�R�PHQR�DG�DJHQWL�SL»�JUDQ-
GL�SHU�QXPHUR�GL�FROODERUDWRUL�ª�GLYHUVD�SHU�RJQL�
VRJJHWWR�

/̵DQDOLVL�SRUWD�D�YHGHUH�FRPH� LO�PRPHQWR�FRQ-
JLXQWXUDOH�QHJDWLYR�ª�DUULYDWR�GRSR�XQD�HVSDQ-
sione del settore del leasing� WHVWLPRQLDWD�
GDOO̵DXPHQWR�GHOOD�VXD�UHWH�GLVWULEXWLYD�DJHQ]LD-
OH�LQ�WHUPLQL�GL�QXPHUR�GL�DJHQWL�H�UHWH�GL�FROODER-
UDWRUL��FL´�LQGLFD�FKH�HVVR�ha prospettive perché 
può contare su un passato di accumulo in ter-
mini di stipulato�H�VX�XQD�UHWH�VYLOXSSDWD�SHU�OD�
GLVWULEX]LRQH�
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,QWHUPHGLDULR�0DQGDQWH
1XPHUR�0DQGDWL�

'LUHWWL
1XPHUR�0DQGDWL�

,QGLUHWWL
1XPHUR�

&ROODERUDWRUL�3XUL
7RWDOH�5HWH�
'LVWULEXWLYD

$�

),1'20(67,&�%$1&$�63$ �� ��� ��� ���

),',7$/,$�63$ �� �� ��� ���

%$1&$�,),6�6�3�$���299(52�,),6�
%$1&$�6�3�$��2�,1�)250$�
$%%5(9,$7$�,),6�6�3�$�� �� �� ��� ���

$*26�'8&$72�63$ ��� ��� �� ���

6$17$1'(5�&21680(5�%$1.�6�3�$� �� �� ��� ���

$�

$99(5$�6�3�$���*,$
�&5($&$6$� ��� ���
0217(�'(,�3$6&+,�',�6,(1$�
/($6,1*�	�)$&725,1*��%$1&$�3(5�,�
6(59,=,�),1$1=,$5,�$//(�,035(6(�6�
3�$� �� �� �� ���

6(//$�/($6,1*�63$ �� �� �� ���

6(/0$%,3,(00(�/($6,1*�63$ �� �� �� ��

%$1&$�35,9$7$�/($6,1*�6�3�$� �� � �� ��

$�
%$1&$�,),6�6�3�$���299(52�,),6�
%$1&$�6�3�$��2�,1�)250$�
$%%5(9,$7$�,),6�6�3�$�� �� �� ��� ���

$99(5$�6�3�$���*,$
�&5($&$6$� ��� ���
0217(�'(,�3$6&+,�',�6,(1$�
/($6,1*�	�)$&725,1*��%$1&$�3(5�,�
6(59,=,�),1$1=,$5,�$//(�,035(6(�6�
3�$� �� �� �� ���

%&&�/($6(�63$ �� �� �� ���

6(//$�/($6,1*�63$ �� �� �� ���

$�
0217(�'(,�3$6&+,�',�6,(1$�
/($6,1*�	�)$&725,1*��%$1&$�3(5�,�
6(59,=,�),1$1=,$5,�$//(�,035(6(�6�
3�$� �� �� �� ���

6(//$�/($6,1*�63$ �� �� �� ���

6(/0$%,3,(00(�/($6,1*�63$ �� �� �� ��

6*�/($6,1*�63$ � � �� ��
6$5'$/($6,1*�63$���62&,(7$
�',�
/2&$=,21(�),1$1=,$5,$ �� �� ��

)RQWH��2$0��8IILFLR6WXGL

Tab. 3 - TOP 5 INTER-
MEDIARI MANDANTI 
PER RETE DISTRIBUTI-
VA
Fonte:�2$0��8IͤFLR�6WXGL
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&RPH� QRWR�� LO� VLJQLͤFDWLYR� VWRFN� GL� ̸QRQ� SHU-
IRUPLQJ�ORDQV̹�ª�VWDWR�RJJHWWR��QHJOL�XOWLPL�GXH�
DQQL�� GL� LQWHUYHQWL� UHJRODPHQWDUL� VSHFLͤFL�� YROWL�
D� ULGXUQH�SURJUHVVLYDPHQWH� O̵LPSDWWR�VXO�VLVWH-
PD�EDQFDULR�HXURSHR��/R�VFRSR�ª��DO�PHGHVLPR�
WHPSR��TXHOOR�GL�ULGXUUH�LO�FRVWR�GHO�ULVFKLR�VRVWH-
QXWR�GHJOL� LQWHUPHGLDUL�ͤQDQ]LDUL�H�FUHGLWL]L�H�GL�
IDYRULUH�OR�mVPRELOL]]R}�GL�ULVRUVH�GD�GHVWLQDUH�DO�
ͤQDQ]LDPHQWR�GL�LPSUHVH�H�FRQVXPDWRUL�
'RSR� XQD� IDVH� GL� FRQVXOWD]LRQH�� D� PDU]R� GHO�
����� OD�%&(�KD�SXEEOLFDWR�XQ�̸$GGHQGXP̹�DOOH�
Linee Guida per le banche�VXL�FUHGLWL�GHWHULRUDWL�
�13/���FKH�HUDQR�VWDWH�SXEEOLFDWH�QHOO̵DQQR�SUH-
FHGHQWH��7DOH�GRFXPHQWR�FRQWHQHYD�XQ�̸FDOHQ-
GDULR̹�VXOOH�DVSHWWDWLYH�GL�YLJLODQ]D�LQ�PHULWR�DJOL�
DFFDQWRQDPHQWL�SUXGHQ]LDOL�D�IURQWH�GHOOH�HVSR-
VL]LRQL�GHWHULRUDWH��LO�F�G��Calendar Provisioning��
(UD�XQ�FDOHQGDULR�GL�DFFDQWRQDPHQWL�FUHVFHQWL��
D�SDUWLUH�GDOOD�ͤQH�GHO�VHFRQGR�DQQR�GL�DQ]LDQLW¢�
GHO�GHIDXOW��FKH�SRUWDYD�DG�XQ�D]]HUDPHQWR�GHOOD�
SRVL]LRQH��DFFDQWRQDPHQWR�DO��������
• DO�WHU]R�DQQR�GL�DQ]LDQLW¢��QHO�FDVR�GL�HVSRVL-
]LRQL�QRQ�JDUDQWLWH

• DO�VHWWLPR�DQQR�QHO�FDVR�GL�HVSRVL]LRQL�JDUDQ-
WLWH��

/H� OLQHH� JXLGD� VL� DQGDYDQR� DG� DSSOLFDUH� DOOH�
HVSRVL]LRQL� FKH� VDUHEEHUR� VWDWH� FODVVLͤFD-
WH� FRPH� QRQ� SHUIRUPLQJ� D� SDUWLUH� GDO� �rDSULOH�
������6L�WUDWWDYD�GL�UHJROH�GL�̸VHFRQGR�SLODVWUR̹��
GHVWLQDWH�DOOH�EDQFKH�VLJQLͤFDQW�� FRQ�DFFDQWR-

QDPHQWL�FKH�̰�SXU�FRQ�OD�YDOHQ]D�GL�OLQHH�JXLGD�
GHOO̵$XWRULW¢� GL� 9LJLODQ]D� �� QRQ� DYHYDQR� QDWXUD�
SURSULDPHQWH�YLQFRODQWH�H�FKH�SUHYHGHYDQR�XQD�
YDOXWD]LRQH�FDVR�SHU�FDVR�QHO�FRUVR�GL�XQ�GLD-
ORJR� GL� YLJLODQ]D� VX� HYHQWXDOL� VFRVWDPHQWL� GDO�
FDOHQGDULR�
,Q�FRQWHPSRUDQHD�� LO�&RQVLJOLR�HXURSHR�SRUWDYD�
DYDQWL�una proposta di Regolamento che anda-
va a integrare le regole di “primo pilastro”�H�FLRª�
LO� 5HJRODPHQWR� �8(�� Q�� ��������� �PHJOLR� QRWR�
FRPH� ̸&55̹��̰� FKH� GHͤQLVFH� L� UHTXLVLWL�PLQLPL�
SDWULPRQLDOL�GHOOH�EDQFKH�DL�ͤQL�SUXGHQ]LDOL���FRQ�
UHJROH� FKH� SUHYHGHYDQR� UHTXLVLWL� SDWULPRQLDOL�
DJJLXQWLYL�QHO�FDVR� LQ�FXL�QRQ�YHQLVVH�ULVSHWWD-
WR�XQR�VSHFLͤFR�VFKHPD�SURJUHVVLYR�GL�DFFDQ-
WRQDPHQWL� �F�G��Prudential Backstop���/D�QXRYD�
QRUPDWLYD�DYUHEEH�DYXWR�XQ�DPELWR�GL�DSSOLFD-
]LRQH�SL»�DPSLR�� WXWWH� OH�EDQFKH� ̸VLJQLͤFDQW̹�H�
̸OHVV�VLJQLͤFDQW̹��QRQFK«�D�WXWWL�JOL�LQWHUPHGLDUL�
VRJJHWWL� DG� XQ� UHJLPH� GL� YLJLODQ]D� HTXLYDOHQWH��
GHOO̵8QLRQH�(XURSHD���
*L¢� GD� TXDQGR� VRQR� VWDWH� SXEEOLFDWH� OH� SULPH�
draft�GHO�5HJRODPHQWR��HPHUJHYD�FKH� LO� ̸FDOHQ-
GDULR̹�GL�̸SULPR�SLODVWUR̹�VDUHEEH�VWDWR�GLIIHUHQ-
WH�GD�TXHOOR�GL�̸VHFRQGR�SLODVWUR̹�H�FRQ�un oriz-
zonte di accantonamenti progressivi più lungo di 
TXHOOR�GHOOD�%&(���1H�QDVFHYD�XQD�FRQVHJXHQWH�
IRUWH�SHUSOHVVLW¢���GD�SDUWH�VLD�GHO�PRQGR�EDQ-
FDULR� FKH� GL� TXHOOR� LVWLWX]LRQDOH� �� SHU� TXHVWD�
SRVVLELOH� VRYUDSSRVL]LRQH� GL� UHJROH� GL� SULPR� H�

/D�%&(�KD�IDWWR�FKLDUH]]D�VXOOH�DVSHWWDWLYH�GL�YLJLODQ]D�LQ�WHUPLQL�GL�DFFDQWRQDPHQWL�
SUXGHQ]LDOL�VXOOH�HVSRVL]LRQL�QRQ�SHUIRUPLQJ�

3RVVLELOL�LPSDWWL�GHOOH�QXRYH�OLQHH�JXLGD�VXO�
SRUWDIRJOLR�OHDVLQJ
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VHFRQGR�SLODVWUR�GLIIHUHQWL��
1HO� IUDWWHPSR�� OD� %&(� QHO�
FRPXQLFDWR� VWDPSD� GL� OX-
JOLR������annunciava ulte-
riori misure volte a ridurre il 
portafoglio NPL del sistema 
bancario�� /H� OHWWHUH� LQYLDWH�
GDOOD� %&(� D� inizio 2019� DL�
PDJJLRUL� JUXSSL� EDQFDUL� ��
D� FRQFOXVLRQH� GHOOR� 65(3��
il “supervisory review and 
evaluation process” volto 
D�YDOXWDUH�OR�VWDWR�GL�VDOXWH�
GHOOH�EDQFKH���SURVSHWWDYD-
QR�XQR�VSHFLͤFR�FDOHQGDULR�
GL� VPDOWLPHQWR� GHJOL� 13/�
SUHHVLVWHQWL��GLIIHUHQ]LDWR�H�
SHUVRQDOL]]DWR�VXOOH�EDVH�GHOOH�FDUDWWHULVWLFKH�GL�
ULVFKLRVLW¢�ULVFRQWUDWD�QHL�GLIIHUHQWL�JUXSSL�EDQ-
FDUL�
Ad aprile 2019 è stato pubblicato il Regolamen-
WR�8(�����������F�G��Prudential Backstop��QHOOD�
VXD� YHUVLRQH� ͤQDOH�� 4XHVW̵XOWLPR� VL� DSSOLFD� DL�
VROL�QXRYL�FUHGLWL�VRUWL�D�SDUWLUH�GDO����DSULOH������
H�SUHYHGH��
• DFFDQWRQDPHQWL�GHO�����H�GHO������VXJOL�13/�
ULVSHWWLYDPHQWH� DO� WHU]R� H� TXDUWR� DQQR�GL� DQ-
]LDQLW¢�� FRQ� ULIHULPHQWR� DOOH� HVSRVL]LRQL� QRQ�
JDUDQWLWH��

• GXH�FDOHQGDUL�GLIIHUHQWL�GL�DFFDQWRQDPHQWL�FUH-
VFHQWL�SHU�OH�HVSRVL]LRQL�JDUDQWLWH��D�SDUWLUH�GDO�
TXDUWR�DQQR�GL�DQ]LDQLW¢�ͤQR�DO�GHFLPR�SHU� OH�
HVSRVL]LRQL�JDUDQWLWH�GD�LPPRELOL��ͤQR�DO�VHWWL-
PR�DQQR�SHU�OH�DOWUH�HVSRVL]LRQL�JDUDQWLWH�

&L�VL�ª�WURYDWL�SHUWDQWR��FRPH�VL�WHPHYD��GL�IURQWH�
D�due calendari differenti�OH�FXL�UHJROH�̰�GL�SULPR�
H�VHFRQGR�SLODVWUR� �� VL� VDUHEEHUR�SRL� DQGDWH�D�
VRYUDSSRUUH� VXL� FUHGLWL� VRUWL� GDO� ��� DSULOH� �����
D�SDUWLUH�GDOOD�ORUR�HYHQWXDOH�HQWUDWD�LQ�GHIDXOW�
)LQDOPHQWH��QHO�FRPXQLFDWR�GHO�22 agosto 2019 
OD� %&(� KD� IDWWR� FKLDUH]]D� H� ULVROWR� L� GXEEL� VX�
HYHQWXDOL�VRYUDSSRVL]LRQL�GL�FULWHUL�H�GLVSRVL]LRQL�
GLIIHUHQWL��1HOOR�VSHFLͤFR�KD�
• SXEEOLFDWR� L� FULWHUL� FKH� JXLGDQR� OH� LQGLFD]LRQL�

SHU� JOL� DFFDQWRQDPHQWL� VXOOH� FRQVLVWHQ]H� GL�
13/� SUHHVLVWHQWL� DO� �r� DSULOH� ����� �GL� FXL� DOOH�
FLWDWH� OHWWHUH� SHUVRQDOL]]DWH� LQYLDWH� D� FRQFOX-
VLRQH�GHOOR�65(3��

• DGHJXDWR�LO�SURSULR�FDOHQGDULR�GL�DVSHWWDWLYH�GL�
DFFDQWRQDPHQWL�D�IURQWH�GHOOH�13/�JHQHUDWH�D�
SDUWLUH�GDO��r�DSULOH������D�TXHOOR�SUHYLVWR�GDO�
FLWDWR� 5HJRODPHQWR� FRPXQLWDULR� �Prudential 
Backstop���

1H� ULVXOWD�un quadro certamente più chiaro dei 
costi che dovranno sostenere gli operatori ban-
cari LQ�WHUPLQL�GL�DFFDQWRQDPHQWL�SUXGHQ]LDOL�VX-
JOL�13/�YHFFKL�H�QXRYL��FIU��QV��&LUFRODUH�7HFQLFD�
$VVLOHD�Q����������
6XJOL� 13/� SUHHVLVWHQWL� �FIU�� 7DE�� ���� OH� EDQFKH�
VLJQLͤFDQW�YHQJRQR�UDJJUXSSDWH�LQ�WUH�FODVVL��LQ�
EDVH�DO�OLYHOOR�GL�ULVFKLRVLW¢�GHO�ORUR�SRUWDIRJOLR��
DL�ͤQL�GHOOD�GHͤQL]LRQH�GL�SHUFRUVL�GL�FRQYHUJHQ-
]D� IOHVVLELOL� YHUVR� OLYHOOL� GL� FRSHUWXUD� FRPSOHWD�
PHGLDQWH�DFFDQWRQDPHQWL�������SHU�OH�QRQ�JD-
UDQWLWH�JDUDQWLWH�GRSR�����DQQL�GL�DQ]LDQLW¢���FRQ�
XQD� GDWD� GL� DYYLR� GHOOH� SROLF\� GL� DGHJXDPHQWR�
FKH�ª�VWDWD�ͤVVDWD�DO������
3HU�OH�SRVL]LRQL�FODVVLͤFDWH�LQ�13/�D�SDUWLUH�GDO�
�r�DSULOH������ª�LQYHFH�SUHYLVWR�LO�VHJXHQWH�VFKH-
PD�GL�DFFDQWRQDPHQWL� �FIU��7DE�����FKH��FRQ� UL-
IHULPHQWR� DL� FUHGLWL� VRUWL� D� SDUWLUH� GDO� ��� DSULOH�

Tab. 1 - Percorsi di gra-
duale convergenza ver-
so l’applicazione delle 
raccomandazioni sulla 
copertura delle esposi-
]LRQL� FODVVLͤFDWH� FRPH�
NPE in data precedente 
il 1° aprile 2018
F o n t e : C o m u n i c a t o 
Stampa BCE del 22 ago-
sto 2019
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������GLYHQWD�REEOLJDWRULR�H�YLQFRODQWH�SHU�WXWWL�
JOL�LQWHUPHGLDUL�YLJLODWL�
,O�SHULPHWUR�H�OH�PRGDOLW¢�GL�FDOFROR�GHJOL�DFFDQ-
WRQDPHQWL� SUXGHQ]LDOL� QRQ� VRQR� SHUIHWWDPHQWH�
LGHQWLFL� QHOOH� GLVSRVL]LRQL� GL� SULPR� SLODVWUR� UL-
VSHWWR� D� TXHOOH� GL� VHFRQGR� SLODVWUR�� &RQ� ULIH-
ULPHQWR� D� SRVVLELOLW¢� GL� ̸GHURJD̹� DO� FDOHQGDULR�
VWDQGDUG��DG�HVHPSLR��OH�UHJROH�GL�SULPR�SLODVWUR�
FRQVHQWRQR�XQ̵HFFH]LRQH�QHO�FDVR�GL�SULPD�FRQ-
FHVVLRQH��F�G��forbearance���
6H� VL� WUDWWD� GHOOD� SULPD� FRQFHVVLRQH�� LQIDWWL�� LO�
FRHIͤFLHQWH� GL� DFFDQWRQDPHQWR� GD� DSSOLFD-

UH� TXHOO̵DQQR� VXOOD� EDVH� GHO� FDOHQGDULR� ULPDUU¢�
VWDELOH� SHU� XQ�DOWUR� DQQR��PD�VH� DOOD� VFDGHQ]D�
GHOO̵DQQR�DJJLXQWLYR� O̵HVSRVL]LRQH�ª�DQFRUD�GH-
WHULRUDWD�� LO� FRHIͤFLHQWH� GD� DSSOLFDUH� QRQ�GRYU¢�
WHQHU� FRQWR� GHOOD� FRQFHVVLRQH�� FRV®� GD� QRQ� DO-
OXQJDUH� LO� FDOHQGDULR� FRPSOHVVLYR� SUHYLVWR� SHU�
O̵D]]HUDPHQWR� GHOOD� SRVL]LRQH�� 4XHVWD� UHJROD�
RYYLDPHQWH�VL�DSSOLFD�QHO�SHULRGR�LQ�FXL�O̵DFFDQ-

WRQDPHQWR�PLQLPR�SUHYLVWR�GD�FDOHQGDULR�ª�VX-
SHULRUH�D�]HUR�H�LQIHULRUH�DO��������
$OOR� VWHVVR� PRGR�� GLYHUVR� VHPEUHUHEEH� LO� SH-
ULPHWUR� GHOOH� JDUDQ]LH� LPPRELOLDUL� ULFRPSUHVH�
QHOO̵DSSRVLWR� FDOHQGDULR�� ̸WXWWH� OH� JDUDQ]LH� LP-
PRELOLDUL̹�DL�VHQVL�GHOO̵$GGHQGXP��OH�VROH�JDUDQ-
]LH�LPPRELOLDUL�DPPHVVH�DOOD�credit risk mitiga-
tion QHO�FDVR�GHO�5HJRODPHQWR�GL�SULPR�SLODVWUR�

Quali potrebbero essere gli impatti di questo im-
pianto regolamentare� GL� SULPR� H� VHFRQGR�SLOD-
VWUR�VXO�SRUWDIRJOLR�OHDVLQJ�13/"�
2YYLDPHQWH�JOL�LPSDWWL�PDJJLRUL�LQ�WHUPLQL�GL�FR-
VWL�H�GL�LPSRUWL�VRQR�TXHOOL�UHODWLYL�DO�SRUWDIRJOLR�
LPPRELOLDUH������GHO�WRWDOH�13/���*XDUGDQGR�DOOR�
VWRFN�GHJOL�13/�OHDVLQJ�LPPRELOLDUL��O̵DFFDQWRQD-
PHQWR�PHGLR�D�ͤQH�DQQR�HUD�SDUL�DO������2OWUH�
LO�����GHO�GHELWR�UHVLGXR�ULIHULWR�D�WDOH�SRUWDIR-
JOLR�ULVXOWDYD�UHODWLYR�D�FUHGLWL�OD�FXL�GDWD�GL�SULPD�
VFDGHQ]D�HUD�VXSHULRUH�DO�VHVWR�DQQR�GL�DQ]LDQLW¢�
�FIU��)LJ������/D�SHUFHQWXDOH�PHGLD�GL�DFFDQWRQD-
PHQWL��SXU�SRWHQGR�HVVHUH�LQ�OLQHD�FRQ�TXHOOD�GL�
VHFRQGR�SLODVWUR�SUHYLVWD�SHU�OH�HVSRVL]LRQL�FODV-
VLͤFDWH�LQ�13/�SULPD�GHO��r�DSULOH�������VDUHEEH�
PROWR�DO�GL�VRWWR�GHL�SDUDPHWUL�SUHYLVWL�FRQ�ULIH-
ULPHQWR� DOOH� QXRYH� HVSRVL]LRQL� GHWHULRUDWH� FRQ�
DQ]LDQLW¢�GL�FODVVLͤFD]LRQH�LQ�GHWHULRUDWR�GD�VHL�
DQQL��SHU� OH�TXDOL�VRQR�SUHYLVWL�DFFDQWRQDPHQWL�
PLQLPL�GHO�����
/̵HPHUJHQ]D� 13/� KD� DWWUDWWR� ROWUH� ��� SDUWHFL-
SDQWL�DO�1RQ�3HUIRUPLQJ�/$%�GHOO̵���OXJOLR�VFRU-
VR��GRYH�VL�ª�DSHUWR�XQ�LPSRUWDQWH�WDYROR�GL� OD-
YRUR�FRQ�OH�$VVRFLDWH�LQVLHPH�DJOL�RSHUDWRUL�GHO�
VHWWRUH�GHO�UHFXSHUR�FUHGLWR��GHOOD�JHVWLRQH�GHJOL�
13/�� GHOOH� FDUWRODUL]]D]LRQL� GHL� FUHGLWL� OHDVLQJ��
GHOOD�YDOXWD]LRQH�H�SUHYLVLRQH�GHL�YDORUL�GHL�EHQL�
H[�OHDVLQJ� LPPRELOLDUL� H� LPPRELOLDUL�� �FIU�� DWWL�
SXEEOLFDWL�QHOO̵DUHD�(YHQWL�GHO�VLWR�$VVLOHD���,O�ͤQH�
ª�TXHOOR�GL�RIIULUH�VWUXPHQWL�H�SLDWWDIRUPH�JHVWLR-
QDOL�FKH�FRQVHQWDQR�GL� UDJJLXQJHUH�JOL�RELHWWLYL�
LPSRVWL� GDOOD� YLJLODQ]D� LQ� WHPD� GL� VPDOWLPHQWR�
GHJOL�13/��VDOYDJXDUGDQGR�OD�UHGGLWLYLW¢�GHO�VHW-
WRUH�

Fig. 1 - Ripartizione de-
bito residuo dell’intero 
portafoglio leasing im-
mobiliare NPL per anzia-
nità del primo scaduto
Fonte: elaborazioni Cen-
tro Studi e Statistiche su 
dati BDCR Assilea

Tab. 2 - Calendario 
aspettative di vigilanza 
sugli accantonamenti a 
fronte delle esposizioni 
FODVVLͤFDWH�FRPH�13(�D�
partire dal 1° aprile 2018
F o n t e : C o m u n i c a t o 
Stampa BCE del 22 ago-
sto 2019
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<$5'�5(��81�$//($72�1(/�
5,326,=,21$0(172�'(*/,�
,002%,/,�',675(66('

��'277��%26,��&20(�'(6&5,9(5(%%(�,1�6,17(-
6,�<$5'�5(�(�48$/���,/�682�582/2"
<$5'�5(�ª�OD�VRFLHW¢�GL�LQWHUPHGLD]LRQH�LPPR-
ELOLDUH� GHO�*UXSSR�<$5'�TXDOLͤFDWD� QHOOD� FRP-
SUDYHQGLWD� H� ORFD]LRQH� GL� LPPRELOL� G̵LPSUHVD��
FRQ� XQD� SURIRQGD� H[SHUWLVH� QHO� VHJPHQWR� GL-
VWUHVVHG�� RYYHUR� DVVHW� SURYHQLHQWL� GD� OHDVLQJ�
ULSRVVHVVDWL�� VRIIHUHQ]H�� LQFDJOL� EDQFDUL�� DVWH� H�
SURFHGXUH�FRQFRUVXDOL��
6LDPR� QDWL� QHO� ����� GD� XQD� ̸FRVWROD̹� GL� <$5'�
&$0��D]LHQGD�VSHFLDOL]]DWD�QHOOD�JHVWLRQH�GL�GL-
VWUHVVHG�DVVHW�SHU�SRWHU�RIIULUH�DL�QRVWUL�&OLHQWL�
XQD�FRSHUWXUD�WRWDOH�GL�TXDOXQTXH�HVLJHQ]D��XQ�
HOHPHQWR� FKLDYH� TXDQGR� VL� ULYHODQR� QHFHVVDUL�
LQWHUYHQWL� GL� UHJRODUL]]D]LRQH� H� YDORUL]]D]LRQH��
VLD�GL�VLQJROL�LPPRELOL�FKH�GL�SRUWDIRJOL��
6RQR�VWDWL�DQQL�LQWHQVL�H�VWLPRODQWL��RJJL�ULFRSUR�
il ruolo di CEO�H�FRRUGLQDWRUH�GHO�QHWZRUN�FRP-
PHUFLDOH��0L�SLDFH�GHͤQLUPL�XQ�costruttore di reti��
VLDPR�SDUWLWL�LQ�SRFKL�SHUFK«�KR�VHPSUH�FUHGXWR�
IRUWHPHQWH�FKH�O̵LQGLSHQGHQ]D��ULVSHWWR�DO�PRGHO-
OR�GHO�IUDQFKLVLQJ��RIIUD�LO�YDQWDJJLR�GL�VHOH]LRQDUH�
DFFXUDWDPHQWH�L�SURIHVVLRQLVWL�PLJOLRUL�VXO�WHUUL-

WRULR��LQ�JUDGR�GL�WUDWWDUH�TXDOXQTXH�WLSRORJLD�GL�
LPPRELOH��DQFKH�L�SL»�FRPSOHVVL�

���3$5/$1'2�',�7(55,725,2��&20(�6,(7(�25-
*$1,==$7,� (� &20(� *(67,7(� ,� 92/80,� &+(�
75$77$7("
<$5'�5(�JDUDQWLVFH�XQ�SUHVLGLR�ORFDOH�H�QD]LR-
QDOH�DWWUDYHUVR�XQ�6DOHV�1HWZRUN�&HQWHU�FKH�JR-
YHUQD� O̵LQWHUR� SURFHVVR� GL� JHVWLRQH�� VXSSRUWDWR�
GXUDQWH� RJQL� IDVH� GD� GXH� 6XSHUYLVRU� GLYLVL� SHU�
PDFURDUHD� �1RUG�H�6XG��� ���$UHD�0DQDJHU� FKH�
FRRUGLQDQR� D� OLYHOOR� UHJLRQDOH� H� XQD� UHWH� ͤGH-
OL]]DWD�GL�ROWUH�����DJHQWL�TXDOLͤFDWL�SUHVHQWL� LQ�
PRGR� FDSLOODUH� VX� WXWWR� LO� WHUULWRULR�� $� VHFRQGD�
GHOOD�WLSRORJLD�GL�DVVHW�GD�WUDWWDUH�H�GHOOD�FRQR-
VFHQ]D�]RQDOH�H�WHUULWRULDOH��YHQJRQR�LQGLYLGXDWL�
GL�YROWD�LQ�YROWD�L�SURͤOL�SL»�DGDWWL�
/D� FDSDFLW¢� GL� IDUH� UHWH� H� GL� RWWHQHUH� LQ� SRFR�
WHPSR�RWWLPL�ULVXOWDWL�GL�YHQGLWD��WDOL�GD�ULVXOWDUH�
L� EHVW�SHUIRUPHU�SHU�GLYHUVL�QRVWUL�&OLHQWL�� FL�KD�
FRQVHQWLWR�GL�UDJJLXQJHUH�QHO������XQ�YROXPH�GL�
����PLOLRQL�GL�JHVWLWR��TXDGUXSOLFDQGR�JOL�DIͤGD-
PHQWL�ULVSHWWR�DO������

,QWHUYLVWD�D�6LPRQH�%RVL��&KLHI�([HFXWLYH�2ƋFHU�GL�<$5'�5(��*UXSSR�<$5'�

Simone Bosi
Chief Executive 
2IͤFHU�<$5'�5(
�*UXSSR�<DUG�
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(VSHULHQ]D�H�DƋGDELOLW£�QHO�OHDVLQJ�
LPPRELOLDUH
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/(*$7(�$//$�*(67,21(�',�81�$66(7�(;�/($-
SING?
,�EHQL�LPPRELOL�RJJHWWR�GHO�FRQWUDWWR�GL�OHDVLQJ��
ULFKLHGRQR� XQ̵DQDOLVL� H� YDOXWD]LRQH� GHOO̵DVVHW� D�
���r�� GRYHQGR� HVVHUH� ULSRVL]LRQDWR�� TXLQGL� YD-
ORUL]]DWR�SHU� OD�YHQGLWD��DWWUDYHUVR�XQ̵DGHJXDWD�
RSHUD]LRQH�GL�UH�PDUNHWLQJ��ª�LQGLVSHQVDELOH�DIͤ-
GDUVL�DG�XQ�LQWHUPHGLDULR�FKH�VLD�LQ�JUDGR�GL�FRP-
SUHQGHUH�OH�HVLJHQ]H�GHO�&OLHQWH�H�DO�FRQWHPSR�GL�
JXLGDUH�L�QRVWUL�SURIHVVLRQLVWL�DOOD�YDORUL]]D]LRQH�
GHO� EHQH�� JHVWHQGR� DO�PHJOLR� HYHQWXDOL� FULWLFLW¢�
WHFQLFKH�TXDOL�DEXVL�HGLOL]L��GLIIRUPLW¢�FDWDVWDOL�H�
XUEDQLVWLFKH��RFFXSD]LRQL�FRQ�R�VHQ]D�WLWROR��ͤ QR�
DO�FORVLQJ��
6SHVVR��XQ�FRQWUDWWR� OHDVLQJ�FKH�VL� LQWHUURPSH�
SHU�OH�GLIͤFROW¢�ͤQDQ]LDULH�GD�SDUWH�GL�XQ�LPSUHQ-
GLWRUH��GHWHUPLQD�XQR�VWDWR�GL�GHJUDGR�H�DEEDQ-
GRQR� GHO� EHQH�� FKH� GHYH� HVVHUH� ULTXDOLͤFDWR� R�
GHVWLQDWR�D�XQ�GLYHUVR�XVR����TXLQGL�IRQGDPHQ-
WDOH�LQGLYLGXDUH�OH�PLJOLRUL�VWUDWHJLH�GD�PHWWHUH�LQ�
FDPSR��SXU�QRQ�WUDODVFLDQGR�OD�FRPSOHVVLW¢�LQVL-
WD�QHOOD�WLSRORJLD�GL�LPPRELOH�FKH�VL�VWD�WUDWWDQGR��

,O�EXVLQHVV�SODQ�GD�HODERUDUH��DG�HVHPSLR��GHYH�
QHFHVVDULDPHQWH�WHQHU�FRQWR�GHJOL�HYHQWXDOL�LQ-
WHUYHQWL�GL�ULTXDOLͤFD]LRQH�DO�ͤ QH�GL�GHWHUPLQDUH�LO�
FRUUHWWR�YDORUH�GL�FRPPHUFLDOL]]D]LRQH�
6RQR�FRQYLQWR��FKH�OH�GLQDPLFKH�GL�ULSRVL]LRQD-
PHQWR�GL�XQ�EHQH�H[�OHDVLQJ��VH�EHQ�LQGLUL]]DWH��
SRVVRQR�ULYHODUVL�XQD�OHYD�VWUDWHJLFD�LPSRUWDQWH�
SHU�LO�VXR�ULFROORFDPHQWR�VXO�PHUFDWR�H�FKH�TXLQ-
GL�TXHVWR�VHJPHQWR�GL�PHUFDWR�DEELD�GHOOH�YDOLGH�
SRWHQ]LDOLW¢�GL�RWWLPL]]D]LRQH�LQ�WHUPLQL�GL�ULFDYL��
2OWUHWXWWR�ª�EHQH�WHQHU�SUHVHQWH�FKH�DFTXLVWDUH�
LPPRELOL� SURYHQLHQWL� GD� OHDVLQJ� ULVROWL� SUHYHGH�
DJHYROD]LRQL�VLD�D�OLYHOOR�ͤVFDOH�FKH�GL�LPSRVWH��
LYD�LQ�UHJLPH�GL�UHYHUVH�FKDUJH�H�LPSRVWH�GL�UHJL-
VWUR�LSRFDWDVWDOL�YHQJRQR�DSSOLFDWH�LQ�PLVXUD�UL-
GRWWD�H�ͤ VVD��3X´�HVVHUH�YDOXWDWD�DQFKH�O
RS]LRQH�
GL�SRWHU�SURFHGHUH�FRQ�OD�ULORFD]LRQH�ͤQDQ]LDULD�
FKH�FRQVHQWH�GL�ULVSDUPLDUH�JOL�RQHUL�QRWDULOL�

���48$/� �� ,/� 9$/25(� $**,8172� ',� 81$� *(-
67,21(�$)),'$7$�$�<$5'�5("
<$5'�5(�RSHUD�FRPH�IXOO�VHUYLFH�SURYLGHU��LQFOX-
GLDPR�QHL�QRVWUL�VHUYL]L�OD�GXH�GLOLJHQFH�WHFQLFR�
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LPPRELOLDUH� H� FRPPHUFLDOH�� LQGLVSHQVDELOH� SHU�
LQGLYLGXDUH� HYHQWXDOL� VLWXD]LRQL� SUHJLXGL]LHYROL��
LQ�TXDQWR�DFFDGH�VHPSUH�SL»� VSHVVR�FKH� O̵LP-
PRELOH� DEELD� VXELWR� GHOOH� PRGLͤFKH� GD� SDUWH�
GHOO̵H[�XWLOL]]DWRUH��SHUWDQWR�LO�VXR�VWDWR�SRWUHEEH�
QRQ�HVVHUH�SL»�FRQIRUPH�DOOH�QRUPDWLYH�DWWXDOL�
$FFDQWR� D� TXHVWL� VHUYL]L�� QHL� FDVL� GL� VSHFLͤFKH�
DWWLYLW¢� GL� YDORUL]]D]LRQH� �IUD]LRQDPHQWL�� FDPEL�
GL�GHVWLQD]LRQH�G̵XVR��SURJHWWL�GL�VYLOXSSR��H�SUR-
SHUW\�PDQDJHPHQW��HQWULDPR�LQ�JLRFR�SHU�VROOH-
YDUH�OD�SDUWH�YHQGLWULFH�GD�WXWWH�OH�DWWLYLW¢�VWUHWWD-
PHQWH�WHFQLFR�DPPLQLVWUDWLYH��DVVLFXUDQGR�XQD�
FRSHUWXUD�WRWDOH�GHOOH�QHFHVVLW¢��ROWUH�DO�ULVSHWWR�
GHOOH� VFDGHQ]H�� ,O� QRVWUR� VXSSRUWR� LQROWUH� FR-
SUH�DQFKH�WXWWH�OH�IDVL� OHJDWH�DOOD�ͤQDOL]]D]LRQH�
GHOO̵DWWR��GDOOD�VRWWRVFUL]LRQH�GHO�FRQWUDWWR�DO�UR-
JLWR��$QFKH�VX�TXHVWR�IURQWH��FL�RFFXSLDPR�GHOOD�
JHVWLRQH� GL� WXWWH� OH� LQFRPEHQ]H� GHULYDQWL� GDOOD�
VWLSXOD�GHOO̵DWWR�
9LVWD�OD�FRPSOHVVLW¢�GHOOH�FRPSHWHQ]H�QHFHVVD-
ULH�D�WUDWWDUH�TXHVWD�SDUWLFRODUH�WLSRORJLD�GL�DVVHW��
<$5'�5(� LQ�VWUHWWD�VLQHUJLD�FRQ�<$5'�&$0��KD�
IRQGDWR�OD�'$0�$FDGHP\��XQ�LQWHQVR�SURJUDP-
PD�GL� IRUPD]LRQH� LQWHUQD� SHU� QXRYL�Distressed 
Asset Manager��LQFHQWUDWR�VXOOD�FRPSUHQVLRQH�H�
YDORUL]]D]LRQH�GHOOD�JDUDQ]LD�LPPRELOLDUH�FRPH�
IXOFUR�GHOOD�VWUDWHJLD�GL�UHFXSHUR�GHO�FUHGLWR��FKH�
SUHYHGH� O̵DFTXLVL]LRQH� GL� FRPSHWHQ]H� LQWHJUDWH�
GL�WLSR�WHFQLFR�LPPRELOLDUH�� OHJDOH��SURFHGXUDOH��
FRPPHUFLDOH�H�ͤQDQ]LDULR��
4XHVWR� SHUFK«� FUHGLDPR� FKH� LQ� WDOH� DPELWR� L�
ULVXOWDWL� YHQJDQR� VROR� GDOO̵HVSHULHQ]D� H� GDOOD�
FRPSHWHQ]D�� OD�FRPSOHVVLW¢� LQVLWD�QHOOD� WLSROR-
JLD�GL�SURGRWWR�GD�WUDWWDUH�ULFKLHGH�TXLQGL�ͤJXUH�
GL�JHVWLRQH�DOWUHWWDQWR�FRPSOHVVH�

5. OGGIGIORNO MOLTI ISTITUTI STANNO PROV-
9('(1'2� $� &(66,21,�0$66,9(� ',� 3257$)2-
*/,�',�$66(7�',675(66('��&20(�9,�321(7(�',�
)5217(�$�48(672�6&(1$5,2"
,Q�XQ�PRPHQWR�VWRULFR�LQ�FXL�L�SRUWDIRJOL�DFTXL-
VWDWL�GDJOL�LQYHVWLWRUL�VRQR�DIͤGDWL�D�)RQGL�R�6R-
FLHW¢�9HLFROR�FRVWLWXLWH�DG�KRF�FKH�VL�RFFXSDQR�
GHOOD�FRPPHUFLDOL]]D]LRQH�H�YDORUL]]D]LRQH�GHJOL�

DVVHW��ª�LPSRUWDQWH�JDUDQWLUH�XQD�FRQWLQXLW¢�RSH-
UDWLYD�FRQ�LO�VRJJHWWR�YHQGLWRUH��
6H�TXHVWR�YLHQH�D�PDQFDUH��WUD�OH�GXH�SDUWL�FRLQ-
YROWH��O̵,VWLWXWR�EDQFDULR�GD�XQD�SDUWH�H�LO�)RQGR�
R�9HLFROR�$FTXLUHQWH�GDOO̵DOWUD��SRVVRQR�HVVHUFL�
GLVDOOLQHDPHQWL� H� LQWHUUX]LRQL�� DQFKH� SHU� OXQJKL�
SHULRGL��GHOOH�DWWLYLW¢�FRQQHVVH�DOOD�JHVWLRQH�GHJOL�
DVVHW��
$�WDO�SURSRVLWR��VLDPR�LQ�JUDGR�GL�VXSSRUWDUH�FRQ�
HIͤFLHQ]D�WXWWH�OH�IDVL��GDOOD�GXH�GLOLJHQFH�ͤQR�DO�
WUDVIHULPHQWR�� JUD]LH� DOOD� FRPSOHWD� JDPPD� GL�
VHUYL]L�FKH�LO�*UXSSR�ª�LQ�JUDGR�GL�RIIULUH�

���48$/,� 6212� /(� 92675(� 35263(77,9(� )8-
785("
6LDPR� XQR� GHL� SULQFLSDOL� SOD\HU� GL� ULIHULPHQ-
WR�QHOOD�JHVWLRQH�GHJOL�DVVHW�GLVWUHVVHG�DG�DOWD�
FRPSOHVVLW¢�H�FRQ�XQ�IRFXV�PLUDWR�VXO�OHDVLQJ��LQ�
TXHVWR�VHQVR��SRVVLDPR�GHͤQLUFL�XQD�ERXWLTXH��
SXU�DYHQGR� OD�VWUXWWXUD�H� OH�SLDWWDIRUPH�QHFHV-
VDULH�SHU�XQ̵HIͤFLHQWH�JHVWLRQH�PDVVLYD�GL�SRU-
WDIRJOL�VSDUVL�H�XQ�VROLGR�*UXSSR�DOOH�VSDOOH�FKH�
FL�FRQVHQWH�GL�JDUDQWLUH�XQD�FRQWLQXLW¢�RSHUDWLYD�
ULVSHWWR�D�TXDOXQTXH�WLSR�GL�HVLJHQ]D��/D�UHFHQWH�
LQWHJUD]LRQH�FRQ�5($$6�KD�XOWHULRUPHQWH�FRP-
SOHWDWR� OD� JDPPD�GHL� QRVWUL� VHUYL]L� D� VXSSRUWR�
GHL�SURFHVVL�GL�DFTXLVL]LRQH�H�GLVPLVVLRQH�� UDI-
IRU]DQGR� OH� DWWLYLW¢� GL� GXH� GLOLJHQFH� WHFQLFD� H�
DPELHQWDOH�� QRQFK«� GL� SURMHFW� PDQDJHPHQW� H�
PRQLWRULQJ��
&RQWLQXHUHPR�TXLQGL�D�SXQWDUH�VX�TXHVWR�VHWWR-
UH��DFFUHVFHQGR�VHPSUH�GL�SL»�OH�OHYH�H�JOL�VWUX-
PHQWL�GL�YDORUL]]D]LRQH�GHJOL�LPPRELOL�GD�ULSRVL-
]LRQDUH��GDQGR�LO�QRVWUR�VXSSRUWR�QHOOH�YDULH�IDVL�
GL�HURJD]LRQH�GHL�ͤQDQ]LDPHQWL�H�QHO�PRQLWRUDJ-
JLR� SHULRGLFR� GHL� EHQL� RJJHWWR� GL� ͤQDQ]LDPHQ-
WR��DO�ͤQH�GL�HYLWDUH�GLVDOOLQHDPHQWL�FRPH�TXHOOL�
VSHVVR�ULVFRQWUDWL�QHL�EHQL�ULSRVVHVVDWL�
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