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Trasmettiamo la parte relativa all'ltalia inserita nell Annuario Mondiale sul Factoring per il 96/97,
predisposto da BCR m collaborazione con FCI.

Eventuali ordini di copia dell'annuario potranno essere direttamente effettuati alla BCR utilizzando
l'accluso modulo.
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EUROPE - ITALY

Regulation of Factoring Activity

The financial intermediaries, who grant loans
of all form (including factoring) and who
conduct a remarkable volume of financial

activity, are registered in a special list, managed
by the Bank of Italy.

As such, and for the time being, factoring
companies are subject to informative control,
which  may consist of periodical
recommendations or requests for further
information or documents. The control can be
prudential, in the sense that it perrains to
patrimonial adequacy and the limitation of risk,
including, for certain types of activity, the
preparation of regulations aimed ar ensuring the
regular course of business. It can be inspective,
in the sense thar the Bank of [taly may require

the examination of documents and acts,

Moreover, the regulation defines an organic
and unique discipline for the collection of funds
by different entities other than the banks, such

as factoring companies.

Such collection s allowed through the
tollowing means;
a. bonds
b. other debentures, and specifically
financial bills, addressed by the Law n.43 of
13 January 1994, with term from three to 12
months, and ‘certificates of investment’, with
term over 12 months. The smallest size of

such stocks is 100 million lire.

Another important aspect of the regulation of
factoring is the implementarion of the Risk
Monitoring Agency. This is a system for
centralising information concerning risk, and
the avoidence of problems arising from the

accumulation of loans to borrowers.

Specifically, the regulation requires the
participation of factoring companies, as well as
all other financial intermediaries, in the Risk

Moniroring Agency.

The technical and computer provision of the
Agency means that the expansion in various
operations - which are more in line with the
wide variety of activities of the banks {including
factoring) - that has accompanied the evolution
of the financial system and is today allowed by

the new banking law, can be recorded.

The factoring Risk Monitoring Agency

loans granted; imprests; possible delays);

W The factoring Risk Monitoring Agency commenced in January 1994.
®The initiative, co-ordinared by the Italian Association for Factoring, is substantially in harmony with the
principles and the operational criteria which inspire the Risk Monitoring Agency of the Bank of Italy.
®The Factoring Risk Monitoring Agency (Centrale Rischi Factoring, CRF) is fed on a monthly basis through flows
of information submitted by the member factoring companies.

The factoring companies have access to the following information each month;
3. aggregated information concerning creditors and debtors, previously forwarded and organised according to the

specific case with different types of factoring products and the nature of the information supplied (credits released;

b. preliminary information concerning prospective customers possibly already assessed in the CRF.
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EUROPE - ITALY

Market Performance and Supply

Nowadays, factoring represents a widely
consolidated instrumenr in the frame of the
Italian financial system. It has been operating in
Italy for approximately 30 years, and is being
utilised by thousands of companies for

hundreds of thousands of debtors.

Italy has a prominent place in the world market
of factoring, thanks to the remarkable

development rate recorded during the 1980s.

At the end of 1995, Italy represented about
16% of the world factoring market (more than
269 of the European market), close behind the
US and just ahead of the United Kingdom.
Moreover, factoring has a considerable effect
on the gross national product, corresponding to
more than 5% (it was less than 0.3% in 1979).

For several years, on account of the general
situation of the financial system and past credit
restrictions, Italian factoring companies have
coupled factoring services with invoice
discounting. This has, without any doubt, been
of benefit to the overall scope of the marker,
allowing a considerable number of factors
(approximately 70-80) to progressively enhance
their own operational dimensions. These were
very small at first, but today they are now, on
average, similar to their English and French

counterparts.

This tendency to offer a full range of factoring
services, usually in the frame of the Law n.52 of
1991, which regulates the purchase of company
credits with more specific rules than the civil

code. On the one hand this represents the

correct way for the survival for factoring and

factoring companies in a general situation
where banks are progressively de-specialising,
On the other hand, this rendency involves
major effort to reconvert the demand, which
today may still be unaccustomed to the
advantages of full factoring. Therefore, at least
in the short run, demand may be lower than

what it used to be several years ago.

The Italian factoring market fundamentally
concerns the domestic market representing 97-
98% of the total and of this, recourse
operations represents about 60%. However,
recently there has been a remarkable increase in

non-recourse services.

As far as international factoring is concerned,
although it represents a negligible component
of the whole Italian factoring market, it
nevertheless constitutes, according to avaitable
data, a significant volume of foreign trade,
copared to other countries, which are

apparently more ‘internationally oriented’.

Amongst non - financial companies, which
represent by far the main marker for factoring
companies, are traditionally the manufacturing
companies (more than 60% of the total for both
suppliers and debtors) and the wholesale and
retails trade (this latter specifically among

debtors).

As far as the geographical distribution is
concerned, a moderate predominance can be
found in the northern regions, as is also the
case with banking customers. There is
considerable growth in the central regions and,
during the 1980s (with respect to clients only

and nor debtors) in the southern regions.
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EUROPE - ITALY

The first factoring company in Italy was
established in 1963. By 1979 operating

factoring companies still only numbered five.

In the 1980s a strong increase was recorded in
the number of operators, both due to banks
entering the market with their own initiatives,
and to the phenomenon of industrial or
‘captive’ factoring, These captive factors are
promoted by industrial and commercial groups,
often in collaboration with the factoring

companies themselves.

Presently, factoring is offered by specialised
companies. These are banking factors (operating
within groups or pool-type organisations) and
captive factors, non-banking, multi-product
financial intermediaries (usually factoring,

leasing andfor retail credit) and by banks.

The companies which carry on factoring
activiries (not necessarily, but mainly in an
exclusive way), included in the special list from
article 107 of the new banking law, number just
over 60. To these one must add banks which
directly carry on factoring activities, pursuant
to the Consolidation Act, which probably
number less than 10. The smaller-size
companies, normally operate only locally on a
reduced basis,

The ftalian factoring marker shows a degree of
concentration which is respectively lower than
other European countries and the US (where
typically the first 10 operators collectively
fepresent from 87% to 97% of the local
market). However the difference is
Progressively shrinking with respect to the

Italian banking marker.

International factoring, and within this, import
business more than the export, exhibits a
degree of concentration higher than domestic
factoring., This is due to the presence of a
considerably smaller number of operators,

almost totally of banking origin.

The captive factoring companies represent an
imporrant sector within the market of Italian
factoring, both in terms of market share and in
terms of the nature of the initiatives, They carry
on their activity in the frame of industrial and
commercial groups, usually of large size, and
of both public and privare nature. They operate
with suppliers and/or customers from within
their own group, providing, through the
factoring operation, operarional and financial
support within the commercial relationship

thar they enjoy with the groups themselves.

According to differing circumstances, these
groups, co-ordinate factoring operations with the
‘released’ debtor or the ‘releaser’ client giving
rise to services commonly known as ‘mono-

released’ factoring and ‘mono-releaser’ factoring,
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Concentration of Factoring Markets 1995
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EUROPE - ITALY

General Turnover 1989 - 95

Thousand

1989 1990 1991 1992 1993 1994 1995

Allotment Without Recourse/Without Recourse 1995

With Recourse 52.10%

- Without Recourse 47.9%

Domestic/International Aliotment 1995

International 5.6%

Bl Domestic 94.4%
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EUROPE - ITALY

FACTORING COMPANIES IN ITALY

B ABF Factoring SpA
Via Vittor Pisan,

12/A 20124 Milano Tel: 02 6690944
M Fime Factoring SpA
Via Francesco Giordani,
7 80122 Napoli Tel: 081 7613036
BBanca Cariage SpA
Via Cassa di Risparmio,
15 16123 Genova Tel: 010 5791
W Fin-Eco Factoring SpA
Via Leonardo Da Vinci,

82 25122 Brescia Tel: 030 37681
B Banca Di Roma SpA
le Tupini

180 00187 Roma Tel: 06 54451
W Fiscambi Factoring SpA
Via Agnello

20121 Milano Tel: 02 85701
B Banca Nazionale Dell’Agricoltura SpA

Via Salaria,
23100199 Roma Tel: 06 85881
W Gefactor SpA
Via Turati,

16/18 20124 Milano Tel: 02 63791
W Banesto Factoring Italia SpA
Viale Filippetti,

47 20122 Milano Tel: 02 581911
B General Factors SpA

Via Mazzini,

165 85100 Potenza Tel: 0971 410961

B Barclays Factoring SpA
Via della Moscova,

18 20121 Milano Tel: 02 63721
B FI § Factoring SpA
Via Sansovino,

5 30173 Mestre Tel: 041 2583511
MBN Commercio E Finanza SpA

Via Vicinale Santa Maria del Pianto

80143 Napoli Tel: 081 5699111

M Ifitalia International Factors SpA
Via Vittor Pisani,
15 20124 Milano Tel: 02 67781
B CBI Factors SpA
C so Matteott,

12 20121 Milano Tel: 02 77661
M Isefi SpA

V le della Liberazione,
18 20124 Milano Tel: 02 670851
B Centro Factoring SpA
Via delle Ruote,

55 50129 Firenze Tel: 055 46801
WIstituto Bancario San Paolo di Torino SpA
Nucleo Centrale factoring Pza San Carlo,

156 10121 Torino Tel: 011 3551

W Cofiri Factors SpA
Via Campania,

45 00187 Roma Tel: 06 47551
B Mediofactoring SpA

Via Monte di Pieta,

15 20121 Milano Tel: 0272274
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EUROPE - ITALY

FACTORING COMPANIES IN ITALY (conrt’d)

8 Comit Factoring SpA
Via Anton Cechov,

50/5 20151 Milano Tel: 02 3808081
BFivefactor SpA

Residenza Portici, 8 Milano Due
20090 Segrate Tel: 02 21021
8 Credem Factors SpA
Via Mirabello,

2 42100 Reggio Emilia Tel: 0522 438044
B Montepaschi Factor SpA
Galleria San Federico,

16 10121 Torino Tel: 011 S604111
B Credit Factoring International Spa

Via dell’ Annunciata,
220121 Milano Tel: 02 636101
B Padana Factoring SpA
C.so Vittorio Emanuele,
13 46100 Mantova Tel:0376.3311
B Desio E Brianza Leasing SpA
Via Rovagnati,

120033 Desio Tel 0362 3931
BRiesfactoring SpA C/O Falk SpA

Via G E Falk,

63 20099 Sesto S Giovanni Tel: 02 24902510
B Deutsche Bank Factoring SpA
Via di Tocqueville,

1120154 Milano Tel: 02 6599481
M Savafactoring SpA

Via Mazzini,

5310123 Torino Tel: 011 6864114

MEaber Factors SpA
V le a Merloni,
47 60044 Fabriano (AN)

MSelefactor SpA

V le Filippetti, 37 20122
Milano

W Factorcoop SpA
le Pietramellara,
4140121 Belogna

WSerfactoring SpA
Via Mecenate,
86 20138 Milano

MFactor Industriale SpA
Via della Republica,
34 27100 Pavia

WSifind SpA
Via Mazzini,
5310123 Torino

B Factorit SpA
Via Tortona,
73 20144 Milano

® UFB Factoring Italia SpA
Foro Bonaparte,
3520121 Milano

B Farmafactoring SpA
Via Giovan Battista Morgagni,
22 20129 Milano

M Veneta Factoring SpA
Via Giardini Cattaneo,

3 33170 Pordenone

Tel. 07 326611

Tel: 02 581911

Tel 051 254452

Tel: 02 5201

Tel: 03 824151

Tel: 011 68 64118

Tel: 02 581501

Tel: 02 723301

Tel: 02 29530002

Tel: 0434. 26853
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EUROPE - NETHERLANDS

Jeroen Jungerius
Marketing Manager
FMN Finance House (s-Hertogenbosch)

Richard Neve

Freelance Journalist,

The market for factoring in the Netherlands
may be considered as stable and mature. For
years factoring companies have been part of the
Dutch business environment. Apart from some
small players, the marketr has been dominated
by four companies: NMB Heller, De Lage
Landen, [FN Factors and FMN Finance House.

Like many Dutch firms factoring companies
look further than their home markets for
business by seeking expansion abroad. Of
parricular interest to Dutch factors are the
recently opened up countries of eastern Europe.
NMB Heller have alteady opened up offices in
both the Czech Republic and Poland.

Three of the leading Dutch factoring companies
all belong to a major Dutch banks: IFN Factors is
owned by ABN AMRO Bank, the largest Durch
banking organisation; NMB Heller is 50%
owned by the ING Group; and De Lage Landen
is owned by Rabobank. FMN Finance House
belongs to the FORTIS Group - a large financial
institution which incorporates brand names such
as VSB Bank and AMEV in the Netherlands and
AG Group and ASLK in Belgium.

There is a strong trend in the Dutch factoring
sector towards the integration of financial
instruments. Most factors offer a wide range of
financia! services. FMN Finance House for
instance have developed activities in the field of

trade finance, factoring and leasing.

The overall business climate in the Netherlands
is good. A report by accountants BDO Camps
Obers - based on a survey conducted in the first
months of 1996 - showed that the management
of average small- and medium-size companies

are positive about the economic situation in the
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A NEW AND UNIQUE PUBLICATION
ON THE WORLD FACTORING INDUSTRY

Find out in each
country...

¢ the mechanics
of factoring

e market
performance &
statistics
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e market potential
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¢ factoring
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EVERY THING YOU NEED TO KNOW ABOUT
WORLD FACTORING

FACTORING IS NOW A MAJOR SOURCE
OF FINANCE FOR SMALL AND MEDIUM
BUSINESSES.

The growth of the world factoring industry in
recent years has meant that interest in this form
of business finance has never been greater.
World factoring volume is now in excess of
US$340bn per annum and rising.

There are nearly 700 factors in over S0 countries.
More than 100,000 businesses currently use
factoring to settle trade transactions with some
eight million customers world-wide.

This tremendous growth has generated a
requirement for up to date and accurate
information on this global industry.

The WORLD FACTORING YEARBOOK
provides for the first time an opportunity to
obtain from a single source, comprehensive and
up to date information on most factoring markets
in the world and the environment in which they
operate,

Use the World Factoring Yearbook 1o find out about

raising domestic and international factoring finance, |

WHO NEEDS THE YEARBOOK ?

+ factoring companies
financial advisors
librarians

export specialists
solicitors
accountants
bankers

* & 4 O 00

e attitudes towards factoring

ALL THE INFORMATION YOU NEED
TO KEEP ABREAST OF THE LATEST
EVENTS IN WORLD FACTORING......

¢ industry performance

o client types

o tax & legal developments
e payment trends

¢ interest rates

# business confidence

¢ major factoring companies
! o industry associations

o technology :
s invoice discounting ‘
erecourse services I
& NON-recourse services

s S e R

INFORMATION AT YOUR
FINGERTIPS

Compare factoring operations in
36 countries.

Each country entry is written by a local
industry expert, most entries also include a
directory of local factoring companies,
contact details and services provided.
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a publication which

dissemination of
factoring ‘know how’
around the world.’

edits a number of
other financial
reports and is
regarded as an
authority on

will make an important
contribution in the

and findings have
been reported in
many leading
newspapers and
journals.

Jeroen Kohnstamm,
Secretary General,
Factors Chain International

Also available:-

FACTORING IN THE UK 1996

The fourth edition of Factoring in the UK - widely
recognised as the most authoritative,
comprehensive and influential report of its kind is
now available from BCR Publishing.

1 The report provides a unique opportunity to
i examine in great detail the structure, operation and

market of an established and relatively mature

{ factoring industry - the third largest in the world.

The report is divided into three parts:

Section 1: discusses the nature of factoring, services
oftered, factoring law, mechanics of factoring.

Section 2: is an in-depth analysis of the UK
factoring market and its environment including
industry performance, client types, major players,
associations, future trends.

factoring companies, including services offered,

| charges, client types, commission rates and up to
| five years financial data.

| To order your copy, please use the form opposite.

For more information, including a contents list

| please complete below and send or fax this page to
| BCR Publishing

| NAME:

ADDRESS: . .

TEL:

Other in-depth reports in the series include

Equipment [easing in the UK and Venture Capital
in the UK

'[ recommend this first ~ 'THE EDITOR
edition of the WORLD  Michael Bickers is
FACTORING author of Factoring
YEARBOOK- in the UK. He also

factoring. His views

Section 3: provides detailed tables of nearly 50 UK |

;
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ORDER FORM

Please send me:-

COOWORLD FACTORING YEARBOOK 96/97
Copies........ at £95/US$170 per copy

[JFACTORING in the UK (4th Edition)
Copies....... at £285/US$490 per copy

postage & packing please add:

UK - £4, Europe - £7, Other - £10,  (per item)

Name
Company.

Address ..

I enclose cheque for US$/£ . .
payable to BCR Publishing

{Please add £16 or equivalent for cheques not drawn
on a UK bank)

[JPlease invoice me

CPlease debit my VISA/MASTERCARD

Card Number . .
Expiry date __ /_ _

Card Holder’s

Name
Signature

VAT No. (EU membersonly) ... ... ...

Please return to:

BCR Publishing,
Sudbury House, Tylney Road,
Bromley, Kent, BR1 2RP. UK

Telephone +44 (0)181 466 6987
Or fax your order on

+44 (0)181 466 0654

Orders will be dispatched within 14 days of receipt
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