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I dati della tabella in basso ci 
mostrano un quadro del mercato 
YLZPKLUaPHSL�P[HSPHUV��JOL��WYVWYPV�
in virtù dell’elevato tasso di 
WYVWYPL[n��ZP�SLNH�ULJLZZHYPHTLU[L�
alla condizione delle famiglie. 
5VU�Z[\WPZJL�JOL�WYVWYPV�ULS�
������KLÄUP[V�KH�TVS[P�HUU\Z�
OVYYPIPSPZ�ZL[[VYL�PTTVIPSPHYL��
SH�KPMÄJPSL�JVUNP\U[\YH�
THJYVLJVUVTPJH��\UP[H�HS�JYVSSV�
KLSSL�LYVNHaPVUP�KLP�ÄUHUaPHTLU[P�
alle famiglie per l’acquisto 
KLSS»HIP[HaPVUL��P�]VS\TP�KP�
compravendita siano tornati quasi 
ai livelli del 1985. Sulla base di 
X\LZ[L�WYLTLZZL��SL�WYL]PZPVUP�
per la prima parte del 2013 non 
LYHUV�V[[PTPZ[PJOL��TH�VYH��KH[P�
HSSH�THUV��WVZZPHTV�UV[HYL�
alcuni segnali di progressivo 
miglioramento.
Il primo indicatore è stato il 
rallentamento della discesa delle 
[YHUZHaPVUP��JOL��ULP�WYPTP�UV]L�
TLZP�KLS�������OHUUV�YHNNP\U[V�
\U�[V[HSL�KP�� �������� ����
rispetto allo stesso periodo del 
2012. In particolare è migliorata 
progressivamente la performance 

KLSSL�V[[V�NYHUKP�JP[[n��JOL��ULS�
[LYaV�[YPTLZ[YL��OHUUV�]PZ[V�
una sostanziale stabilizzazione 
��������[YH�J\P�ZWPJJHUV�PS�� ����
YLNPZ[YH[V�KH�4PSHUV�L�PS��������
KP�)VSVNUH��KH[P�HNLUaPH�KLS�
;LYYP[VYPV��
Un altro aspetto di rilievo è stata 
la parallela ripresa della domanda 
di credito da parte le famiglie: nel 
2012 infatti non solo avevamo 
H]\[V�\U�JHSV�KLP�ÄUHUaPHTLU[P�
LYVNH[P��TH�ZP�LYH�PUULZJH[V�\U�
WYVJLZZV�KP�H\[V�ZLSLaPVUL��JOL�
H]L]H�]PZ[V�\U�JHSV�KLS�����
delle richieste di mutuo rispetto 
HS�������KH[P�*YPM���(�WHY[PYL�KHS�
TLZL�KP�S\NSPV�������ZP�u�H]\[H�
\U»PU]LYZPVUL�KP�[LUKLUaH��JVU�
un susseguirsi di variazioni 
WVZP[P]L��JOL�ZVUV�J\STPUH[L�JVU�
\U�������KP�YPJOPLZ[L�ULS�TLZL�KP�
dicembre. Il terzo punto riguarda 
PS�YPHSSPULHTLU[V�KLP�WYLaaP��JOL�
gradualmente sta avvicinando 
domanda e offerta. Secondo 
P�KH[P�<MÄJPV�:[\KP�.HIL[[P�
�WYV]LUPLU[P�KHS�UL[^VYR�.HIL[[P��
7YVMLZZPVULJHZH�L�.YPTHSKP���SH�
variazione dei prezzi nominali 

ULSSL�NYHUKP�JP[[n�u�Z[H[H�KLS�����
tra 2012 e 2011 e a consuntivo 
del 2013 si prevede una 
variazione di entità similare. 
3»\S[LYPVYL�SPL]L�ÅLZZPVUL�WYL]PZ[H�
per il 2014 potrà contribuire 
ulteriormente a far ripartire le 
[YHUZHaPVUP��JVU�\UH�WHYHSSLSH�
progressiva riduzione degli sconti 
medi e dei tempi di vendita. 
0U�[HSL�JVU[LZ[V��ZHYHUUV�
essenziali le iniziative tese a 
sostenere l’accesso al credito per 
categorie quali giovani coppie 
e giovani titolari di rapporti di 
SH]VYV�H[PWPJP��JOL�HS[YPTLU[P�
non potrebbero concretizzare 
l’acquisto dell’abitazione. Da 
questo punto di vista riteniamo 
possano contribuire in modo 
ZPNUPÄJH[P]V�HSJ\UL�PUPaPH[P]L�
messe in campo quali il Fondo 
di garanzia per la prima casa 
previsto dalla legge di Stabilità 
L�PS�7SHMVUK�JHZH��YLNVSH[V�KHSSH�
Convenzione tra Abi e Cassa 
+LWVZP[P�L�7YLZ[P[P��JOL��LU[YH[V�
ULSSH�Z\H�MHZL�VWLYH[P]H��OH�
riscontrato l’adesione di diversi 
istituti di credito.

The data in the table on the right 
YLÅLJ[�[OL�0[HSPHU�YLZPKLU[PHS�
THYRL[��^OPJO�PZ�ULJLZZHYPS`�
SPURLK�[V�[OL�MHTPSPLZ»�LJVUVTPJ�
ZP[\H[PVU��K\L�[V�[OL�OPNO�SL]LS�
VM�OVTL�V^ULYZ��5V�^VUKLY�
[OH[�PU�������JVUZPKLYLK�HZ�[OL�
YLHS�LZ[H[L�¸HUU\Z�OVYYPIPSPZ¹��[OL�
[YHKPUN�]VS\TLZ�^LYL�HSTVZ[�IHJR�
[V�[OL�SV^�YLHJOLK�PU�� ����K\L�
[V�[OL�KPMÄJ\S[�THJYVLJVUVTPJ�
situation as well as the drop in 
mortgage concessions on home 
SVHUZ��6U�[OPZ�IHZPZ��MVYLJHZ[Z�
^LYL�UV[�VW[PTPZ[PJ��H[�SLHZ[�MVY�
[OL�ÄYZ[�OHSM�VM�������I\[�UV �̂�
we can see some signs of gradual 
PTWYV]LTLU[��;OL�ÄYZ[�ZPNUHS�PZ�
the slowing down of negative 
YH[LZ�YLSH[LK�[V�[YHUZHJ[PVUZ��
^OPJO�PU�[OL�ÄYZ[�UPUL�TVU[OZ�
VM������YLHJOLK�� �������
� �����JVTWHYLK�[V�[OL�ZHTL�
WLYPVK�VM�������0U�WHY[PJ\SHY��[OL�
performance of the eight most 
important cities has gradually 

improved with a substantial 
Z[HIPSPaH[PVU���������PU�[OL�[OPYK�
quarter 2013. Above all Milan 
� ����HUK�)VSVNUH��������
Another important aspect is 
the growing demand for loans 
by households: in 2012 in fact 
we had both a sharp decline 
in concessions and in demand 
������JVTWHYLK�[V������¶�
:V\YJL�*YPM��ILJH\ZL�VM�H�RPUK�VM�
ZLSM¶L_JS\ZPVU�WYVJLZZ��
:[HY[PUN�MYVT�1\S`�������^L�OHK�H�
turnaround with positive variation 
rates in the second half of the 
`LHY��^OPJO�YLHJOLK�������PU�
December. The third point is the 
YLWYPJPUN�VM�YLZPKLU[PHS�WYVWLY[PLZ��
which is gradually approaching 
demand and supply.  According to 
.HIL[[P�9LZLHYJO��KH[H�MYVT�V\Y�
UL[^VYR�.HIL[[P��7YVMLZZPVULJHZH�
HUK�.YPTHSKP���UVTPUHS�WYPJLZ�
in the major cities decreased by 
���IL[^LLU������HUK�������HUK�
�����`LHY�¶�LUK�MVYLJHZ[Z�TH`�

JVUÄYT�[OPZ�YH[L��;OL�M\Y[OLY�ZSPNO[�
decline in 2014 could contribute 
[V�RPJR�Z[HY[�[YHUZHJ[PVUZ��^P[O�H�
parallel progressive reduction of 
the average discounts and sales 
[PTLZ��0U�[OPZ�JVU[L_[��P[�^PSS�IL�
very important to give support 
[V�ÄYZ[�OVTL�I\`LYZ��WYPTHYPS`�
young couples and young people 
with non-standard employment 
JVU[YHJ[Z��^OV�HYL�\UHISL�
to purchase homes because 
they’re ineligible for mortgage 
concessions. From this point 
of view we believe that some 
PUP[PH[P]LZ�JV\SK�OLSW��Z\JO�HZ�[OL�
creation of a Housing Mortgage 
.\HYHU[LL�-\UK��LZ[HISPZOLK�
I`�[OL�:[HIPSP[`�3H �̂�HUK�[OL�
¸7SHMVUK�OVTL¹��YLN\SH[LK�I`�
the agreement signed between 
Abi and Cassa Depositi e 
7YLZ[P[P��^OPJO�YLJLU[S`�LU[LYLK�
P[Z�VWLYH[PVUHS�WOHZL��LUKVYZLK�
by the participation of several 
lending institutions.  

Segnali di ripresa per il residenziale

Signs of recovery in the 
Italian housing market 

Armando Borghi

CEO Gabetti Property 
Solutions

KEY FIGURES
s�17,666,209 households in Italy, around 72.1%, live in their own home (Istat).

s�!T�THE�END�OF������THE�HOUSING�WEALTH�OF�)TALIAN�HOUSEHOLDS�AMOUNTED�TO�MORE�THAN�€ 4,800 billion,   
REPRESENTING������OF�THEIR�TOTAL�REAL�ASSETS��"ANK�OF�)TALY	�

s�)N������THE�RESIDENTIAL�MARKET�HAS�RECORDED�LESS�THAN���������RESIDENTIAL�TRANSACTIONS��ABOUT�46 million sqm 
sold with a € 75.4 billion turnover��!GENZIA�DEL�4ERRITORIO	�

s�)N������THERE�WAS�A�25.8% drop in transactions compared to 2011 and a 49% one compared to 2006, with a 
NEGATIVE�VARIATION�FOR�BIG�CITIES��WHICH�RECORDED�-22.4%. 

s�5LNH[P]L�YH[LZ�PU�[YHUZHJ[PVUZ�ZSV^LK�KV^U�PU�[OL�ÄYZ[�UPUL�TVU[OZ�VM�������
������IN�THE�lRST�QUARTER��

�����IN�THE�SECOND�ONE�AND�
�����IN�THE�THIRD�ONE��COMPARED�WITH�THE�SAME�PERIODS�OF������

s�)N�1�������WE�HAD�positive variation rates FOR Milan  (+9,4%), Bologna (+16,3%) and Rome (+0,6%).

Le previsioni per la prima parte del 2013 non erano 
ottimistiche, ma ora, dati alla mano, possiamo 
notare alcuni segnali di progressivo miglioramento

Real Estate > GABETTI

)T�WILL�BE�VERY�IMPORTANT�TO�GIVE�SUPPORT�TO�lRST�
home buyers, primarily young couples and young 
people with non-standard employment contracts
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Dopo due anni di forte 
JVU[YHaPVUL��S»0[HSPH�Z[H�
sperimentando una lenta ripresa 
trainata dalle esportazioni. I 
conti nazionali mostrano che 
la recessione si è arrestata 
ULS�JVYZV�KLSS»LZ[H[L��MHJLUKV�
ZLN\P[V�H�V[[V�[YPTLZ[YP�KP�ÄSH�JVU�
segno negativo. Gli indicatori 
HU[PJPWH[VYP�L�KP�ÄK\JPH�OHUUV�
preso a crescere in misura 
sostanziale dalla metà dello 
scorso anno. 
Il miglioramento di clima tra le 
HaPLUKL�PUK\Z[YPHSP�OH�YPÅLZZV�
le positive valutazioni degli 
imprenditori sul portafoglio degli 
VYKPUP�LZ[LYP��TLU[YL�P�NP\KPaP�
sulla domanda interna hanno 
teso a stabilizzarsi. A fronte dei 
segnali più favorevoli provenienti 
KHSSL�PUKHNPUP�JVUNP\U[\YHSP��
i dati “hard” hanno tardato a 
mostrare miglioramenti. Ciò è 
stato probabilmente dovuto a 
un aumento della varianza delle 
performance tra i settori e tra 
SL�PTWYLZL��PU�WHY[PJVSHYL�[YH�P�
produttori che vendono all’estero 
e quelli che hanno nel mercato 
italiano la principale destinazione 
KLP�SVYV�WYVKV[[P��3H�KVTHUKH�
PU[LYUH�OH�JVU[PU\H[V�H�LZZLYL��

PUMH[[P��MYLUH[H�KHSS»HNNP\Z[HTLU[V�
ÄZJHSL��KHS�YLZ[YPUNPTLU[V�KLS�
credito e dal debole mercato del 
lavoro. 
Il tasso di disoccupazione ha 
YHNNP\U[V�\U�WPJJV�KLS�������
nell’ultimo trimestre del 2013; 
gli indicatori più recenti sulle 
VYL�SH]VYH[L�L�Z\P�Å\ZZP�UL[[P�KP�
posti di lavoro segnalano una 
stabilizzazione della fase di 
deterioramento.
5LSSH�WYVZWL[[P]H�KLP�WYVZZPTP�
TLZP��ZP�H[[LUKL�JOL�SL�
condizioni di credito si allentino 
NYHK\HSTLU[L��TLU[YL�PS�
mercato del lavoro dovrebbe 
cominciare a registrare un 
marginale miglioramento. 
Sulla spinta dello stimolo della 
KVTHUKH�LZ[LYH��PU�WHY[PJVSHYL�
KHP�WHY[ULY�JVTTLYJPHSP�L_[YH�
<,��SH�WYVK\aPVUL�KLSSL�PTWYLZL�
esportatrici dovrebbe crescere in 
TPZ\YH�HWWYLaaHIPSL��MH]VYLUKV�
l’attività di investimento. Ciò 
consentirebbe di superare il 
prolungato periodo di recessione 
e di intraprendere una debole fase 
KP�YPWYLZH��JVU�PS�703�PU�JYLZJP[H�
KP�\UV������X\LZ[»HUUV��3L�
esportazioni continuerebbero ad 
H\TLU[HYL�WP��KLSSL�PTWVY[HaPVUP��

mentre la dinamica della 
KVTHUKH�PU[LYUH�KP]LYYLIIL��
KVWV�K\L�HUUP��SLNNLYTLU[L�
positiva.   
3H�MYHTTLU[HaPVUL�KLP�TLYJH[P�
ÄUHUaPHYP�UHaPVUHSP�ULSS»HYLH�
euro dovrebbe ridursi nel corso 
di quest’anno e del prossimo. Ciò 
comporterebbe un miglioramento 
nel trasferimento degli impulsi 
espansivi provenienti dalla 
politica monetaria e l’emergere 
di condizioni di credito più 
favorevoli per famiglie e imprese 
P[HSPHUL��JVU�\U»HJJLSLYHaPVUL�
KLSSH�YPWYLZH�ULS������HSS»������
Il rafforzamento dell’attività 
LJVUVTPJH�KV]YLIIL�YPÅL[[LYL�\U�
contributo più bilanciato delle 
componenti estere e interne della 
domanda aggregata. Il tasso di 
disoccupazione comincerebbe a 
declinare nel corso di quest’anno 
per poi portarsi appena sotto il 
����ULS��������0S�TPNSPVYHTLU[V�
delle condizioni del mercato 
del lavoro dovrebbe sostenere 
il potere d’acquisto delle 
MHTPNSPL��JVU[YPI\LUKV�HS�YPHSaV�
KLSSH�ÄK\JPH�KLP�JVUZ\TH[VYP�L�
sospingendo le spese interne per 
acquisti sia di beni durevoli che 
non durevoli.           

After a two-year sharp 
JVU[YHJ[PVU��0[HS`�PZ�L_WLYPLUJPUN�
H�ZSV^�L_WVY[�SLK�YLJV]LY �̀�
5H[PVUHS�(JJV\U[Z��Z[H[PZ[PJZ�ZOV^�
that recession has bottomed out 
K\YPUN�SHZ[�Z\TTLY��MVSSV^PUN�
eight negative quarters in a 
YV �̂�3LHKPUN�HUK�JVUÄKLUJL�
indicators have substantially 
improved since. The better 
business climate has been driven 
I`�ÄYTZ»�WVZP[P]L�HZZLZZTLU[Z�VM�
L_WVY[�VYKLYZ��^OPSL�HZZLZZTLU[Z�
on domestic demand have been 
gradually stabilizing. In face of 
the more favorable signals coming 
MYVT�I\ZPULZZ�Z\Y]L`Z��OHYK�KH[H�
have been lagging behind. This 
was probably due to an increasing 
variance in performances among 
ZLJ[VYZ�HUK�ÄYTZ��WHY[PJ\SHYS`�
between producers selling abroad 
and those having in the Italian 
THYRL[�[OL�THPU�KLZ[PUH[PVU�VM�
their sales. Domestic demand 
OHZ�JVU[PU\LK�[V�IL�OLSK�IHJR�
I`�ÄZJHS�YL[YLUJOTLU[��[PNO[�

JYLKP[�JVUKP[PVUZ�HUK�^LHR�SHIVY�
THYRL[��;OL�\ULTWSV`TLU[�YH[L�
WLHRLK�PU�[OL�SHZ[�X\HY[LY�VM�
������H[������"�YLJLU[�PUKPJH[VYZ�
VU�OV\YZ�VM�^VYR�HUK�UL[�QVI�
ÅV^Z�WVPU[�[V�H�Z[HIPSPaH[PVU�VM�
the phase of deterioration.  
0U�[OL�WLYZWLJ[P]L�VM�[OL�UL_[�
few months credit conditions 
HYL�L_WLJ[LK�[V�LHZL�NYHK\HSS �̀�
^OPSL�[OL�SHIVY�THYRL[�^V\SK�
start registering a marginal 
PTWYV]LTLU[��6U�[OL�IHJR�VM�
H�Z\WWVY[P]L�L_[LYUHS�KLTHUK��
THPUS`�MYVT�L_[YH�,<�[YHKL�
WHY[ULYZ��[OL�WYVK\J[PVU�HJ[P]P[`�
VM�L_WVY[PUN�ÄYTZ�PZ�L_WLJ[LK�[V�
PUJYLHZL�ZPNUPÄJHU[S �̀�MVZ[LYPUN�
investment. 
All this would help turning the 
economy from the long period 
VM��YLJLZZPVU�[V�H�TPSK�L_WHUZPVU��
^P[O�YLHS�.+7�NYV^PUN�I`������
[OPZ�`LHY��,_WVY[Z�^V\SK�RLLW�VU�
YPZPUN�TVYL�[OHU�PTWVY[Z��^OPSL�
the evolution of domestic demand 
^V\SK�ILJVTL��HM[LY�[^V�`LHYZ��

slightly positive. 
The fragmentation of national 
ÄUHUJPHS�THYRL[Z�VM�[OL�L\YV�HYLH�
should reduce during this year 
HUK�[OL�UL_[��
This would imply a better 
transmission of a permissive 
monetary policy and more 
favorable credit conditions for 
0[HSPHU�OV\ZLOVSKZ�HUK�ÄYTZ��^P[O�
an acceleration of recovery in 
������H[�������;OL�Z[YLUN[OLUPUN�
economic activity should 
receive a more balanced support 
MYVT�L_[LYUHS�HUK�KVTLZ[PJ�
components of aggregate 
demand. The unemployment 
rate would start declining during 
the current year and set at just 
ILSV^�����PU�������)L[[LY�
SHIVY�THYRL[�JVUKP[PVUZ�ZOV\SK�
sustain households’ purchasing 
WV^LY��JVU[YPI\[PUN�[V�JVUÄKLUJL�
improvement of consumers and 
IVVZ[PUN�KVTLZ[PJ�L_WLUKP[\YLZ��
both on durable and non durable 
goods. 

La situazione economica italiana

Italian economic situation

Sergio De Nardis

#HIEF�ECONOMIST
Nomisma

Real Estate > NOMISMA

0[HS`�PU������������
y-o-y  % change

���� 2014 2015

GDP ��� ���� ����

- Domestic demand ��� ���� ����

��,_WVY[Z ���� ���� ����

- Imports ���� ���� ����

  ConSENSUS�FORECASTS�AND�.OMISMA�ESTIMATES

,EADING�AND�CONlDENCE�INDICATORS�HAVE�
substantially improved since last summer
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(M[LY�[OL�JYPZPZ�VM�YLJLU[�`LHYZ��
2014 should be considered the 
ÄYZ[�WVZ[�^HY�`LHY��5V[�ULJLZZHYPS`�
a year of immediate recovery or 
VM�NYLH[�ZH[PZMHJ[PVU��I\[�H�ZLUZL�VM�
relief prevails for having survived 
the crisis and there is hope of 
H�YL[\YU�[V�H�UL^�L_WHUZP]L�
economic cycle. 
The credit situation in our industry 
has stopped deteriorating. Stress 
tests and asset quality reviews will 
RLLW�[OL�SL]LS�VM�WY\KLUJL�VM�[OL�
IHURPUN�PUK\Z[Y`�OPNO�HZ�YLNHYKZ�
[OL�WYVWLY[`�THYRL[��OV^L]LY�
lending to retail and the more 
stable clientele is heading towards 
normality.
;OL�KLTHUK�MVY�VMÄJLZ��ZOVWZ�HUK�
logistic facilities is showing signs 
VM�YLJV]LY �̀�HS[OV\NO�[OL�[YLUK�PZ�
still modest and the supply of the 
same is not always entirely ready 
to meet the demand.  
0U�H�ZP[\H[PVU�SPRL�[OPZ��^L�OH]L�
[V�HZR�V\YZLS]LZ�PM�^L�HYL�YLHSS`�
sure that our industry is ready for 
[OL�UL^�KLTHUK�MVY�WYVWLY[ �̀�

LTLYNPUN�HM[LY�ZP_�`LHYZ�VM�JYPZPZ��
^OPJO�JHU�IL�WHYHSSLSLK��[V�
HSS�L_[LU[Z�HUK�W\YWVZLZ��[V�H�
proper revolution. Maybe we 
didn’t do enough: businesses in 
[OPZ�PUK\Z[Y`�ZV\NO[�[V�Z\Y]P]L��
and at times didn’t succeed. 
/V^L]LY��^L�ZH^�UV�L]PKLUJL�
VM�YLKLZPNUPUN�[OL�ZLJ[VY��UV�
evidence of consolidating or 
innovating supply. 
Even if the new demand for 
WYVWLY[`�^LYL�[V�HJJLSLYH[L��[OLYL�
is absolutely no certainty that our 
sector would be able to meet it 
HUK�L_WSVP[�P[Z�YLX\PYLTLU[Z�PU�
full.
:V��PM�[OPZ�PZ�[OL�ÄYZ[�`LHY�VM�
V\Y�YLJV]LY �̀�^L�OH]L�[V�^VYR�
within our companies and with 
V\Y�JVTWHUPLZ��HUK�HPT�[V�IL�
TVYL�PUUV]H[P]L�HUK�LMÄJPLU[��[V�
design a property sector that is 
considerably more modern than 
the one we left behind us in the 
2000s. 
As has happened in many other 
LJVUVTPJ�ZLJ[VYZ��^L�ULLK�[V�

¸SPNO[LU¹�V\Y�WYVK\J[��THRL�P[�
LHZ �̀�MHZ[�HUK�SV^�JVZ[��
We have got to doggedly 
ÄNO[�HNHPUZ[�[OL�VSK�ZJOVVS�
I\YLH\JYHJ �̀�HUK�UV[�VUS`�PU�
[LYTZ�VM�[H_LZ��[OH[�THRL�[OL�
WYVK\J[PVU��W\YJOHZL��ZHSL�HUK�
management of property so 
SHIVYPV\Z��J\TILYZVTL��VWHX\L�
and outdated. 
We need to dematerialise a large 
part of the business that revolves 
HYV\UK�[OL�WYVWLY[`�THYRL[��
The requests for reforms 
submitted by Assoimmobiliare 
¶�HS[OV\NO�TVKLYH[L�HUK�H[�
UV�HKKP[PVUHS�JVZ[�¶�OH]L�
\UMVY[\UH[LS`�MHSSLU�VU�KLHM�LHYZ��
given the thousands of priorities 
our confused country currently 
OHZ��HUK�[OL`�Z[PSS�KV�UV[�HWWLHY�
[V�\UKLYZ[HUK�[OH[��PM�^L�IYPUN�
ourselves up to the standards 
VM�V\Y�,\YVWLHU�ULPNOIV\YZ��
we could attract the long-term 
capital that Italy needs to upgrade 
its property infrastructure and 
manage it more effectively.

Domanda immobiliare in crescita dopo la crisi

Real estate demand 
&+ /"�0&+$��ƞ"/�1%"� /&0&0

Aldo Mazzocco

Presidente 
!SSOIMMOBILIARE

4HE�DEMAND�FOR�OFlCES��SHOPS�AND�LOGISTIC�
FACILITIESIS�SHOWING�SIGNS�OF�RECOVERY

Dopo la crisi degli ultimi anni 
questo dovrebbe essere il primo 
anno di dopoguerra. 
Che non necessariamente è 
un anno di pronta ripresa e di 
NYHUKP�ZVKKPZMHaPVUP��4H�WYL]HSL��
JVT\UX\L��PS�ZVSSPL]V�WLY�SV�
scampato pericolo e la speranza 
che si possa tornare a costruire 
\U�U\V]V�JPJSV�LZWHUZP]V��3H�
situazione del credito al nostro 
settore ha smesso di peggiorare. 
Stress test ed asset quality 
review terranno alta la prudenza 
del sistema bancario nei 
JVUMYVU[P�KLSS»PTTVIPSPHYL��
TH�S»HMÄKHTLU[V�KLP�JSPLU[P�
retail e dei clienti più solidi sta 
riprendendo regolarità.
3H�KVTHUKH�KP�\MÄJP��ULNVaP�L�
SVNPZ[PJH�ZP�Z[H�YPZ]LNSPHUKV��TH�
con dinamiche modeste e con 
richieste alle quali non sempre 
l’offerta si è preparata per tempo. 
In questo contesto però è 
d’obbligo chiedersi se siamo 
davvero sicuri che la nostra 

industria sia pronta per la nuova 
domanda immobiliare che si va 
formando dopo 6 anni di crisi 
JOL�LX\P]HSNVUV��PU�[\[[V�L�
WLY�[\[[V��H�\UH�]LYH�L�WYVWYPH�
rivoluzione. Forse non si è fatto 
abbastanza: le aziende del settore 
OHUUV�JLYJH[V�KP�ZVWYH]]P]LYL��
a volte non ci sono riuscite. Ma 
non si sono viste dinamiche 
KP�YPKPZLNUV�KLS�ZL[[VYL��KP�
JVUZVSPKHTLU[V�KLSS»VMMLY[H��
di innovazione dell’offerta. Se 
anche la nuova domanda di 
PTTVIPSPHYL�HJX\PZ[HZZL�]PNVYL��
non è assolutamente scontato 
che il nostro settore sia in 
NYHKV�KP�ZVKKPZMHYSH�HS�TLNSPV��
espandendone i bisogni.
Se questo è allora l’anno della 
YPWHY[LUaH��KVIIPHTV�SH]VYHYL�
nelle nostre aziende e tra le nostre 
aziende per essere più innovativi 
LK�LMÄJPLU[P��WLY�KPZLNUHYL�\U�[PWV�
di immobiliare ben più moderno 
di quello che ci siamo lasciati alle 
spalle negli anni 2000. 

Come accaduto per molti altri 
ZL[[VYP�KLSS»LJVUVTPH��KVIIPHTV�
¸HSSLNNLYPYL¹�PS�UVZ[YV�WYVKV[[V��
YLUKLYSV�MHJPSL��]LSVJL��SV^�JVZ[��
Dobbiamo combattere con 
[LUHJPH�JVU[YV�SL�PUJYVZ[HaPVUP��
UVU�ZVSV�ÄZJHSP��JOL�YLUKVUV�SH�
WYVK\aPVUL��S»HJX\PZ[V��SH�]LUKP[H�
e la gestione dei beni immobili 
H[[P]P[n�MH[PJVZL��MHYYHNPUVZL��
VWHJOL��]LJJOPL��
Dobbiamo smaterializzare molta 
parte di ciò che ruota attorno 
HS�TH[[VUL��3L�YPMVYTL�JOPLZ[L�
da Assoimmobiliare - seppur 
moderate ed a saldi invariati - 
non hanno purtroppo ancora 
trovato spazio tra le mille priorità 
del nostro confuso Paese e non 
ZP�]\VSL�HUJVYH�JHWPYL�JOL��
adeguandosi agli standard dei 
UVZ[YP�]PJPUP�L\YVWLP��WV[YLTTV�
attrarre in Italia i capitali di 
lungo termine che ci servono per 
YPX\HSPÄJHYL�L�NLZ[PYL�PU�TVKV�
LMÄJHJL�SH�UVZ[YH�PUMYHZ[Y\[[\YH�
immobiliare.

Real Estate > ASSOIMMOBILIARE

Prevale il sollievo per lo scampato pericolo e 
la speranza che si possa tornare a costruire un 
nuovo ciclo espansivo
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Italy moves towards the 
JVUJS\ZPVU�VM�H�KPMÄJ\S[�LJVUVTPJ�
JYPZPZ��WYVIHIS`�[OL�^VYZ[�ZPUJL�
the Second World War. It is 
undeniable that this historical 
predicament has put our Country-
system to the test. 
A country-system that is 
LZZLU[PHSS`�MV\UKLK�VU�H�UL[^VYR�
of small and medium sized 
businesses. 
5V^�[OH[�[OL�YLJV]LY`�Z[HNL�PZ�
UV�SVUNLY�Q\Z[�HU�PSS\ZPVU��[OL�
time has come to seize upon 
the most authentic meaning of 
the word “crisis”: etymology 
helps us to understand that in its 
.YLLR�HJJLW[H[PVU��RYPUV���[OPZ�
term means “judgement” and 
“valuation”. 
Two concepts that encourage 
\Z�[V�YLKLÄUL�V\Y�TVKLSZ�VM�
KL]LSVWTLU[��THRPUN�[OLT�
more functional in relation to the 
demands of an ever-changing 
society. 
;OPZ�YLÅLJ[PVU�^PSS�UV�KV\I[�IL�
shared by operators in this sector: 
PU�[OPZ�YLNHYK��[OL�UL_[�LKP[PVU�
VM�,09,���,_WV�0[HSPH�9LHS�,Z[H[L�

will help to promote the idea 
VM�NYV^[O��^OLYLI`�[OL�]HS\L�
of an asset is strictly tied to its 
KLZ[PUH[PVU��[V�[OH[�^OPJO�P[�JHU�
offer our community.  With this in 
TPUK��^L�^PSS�MVJ\Z�VU�[OL�]HS\L�
enhancement and regeneration of 
[OL�L_PZ[PUN��ILNPUUPUN�MYVT�V\Y�
V^U�W\ISPJ�OLYP[HNL��[OL�]HS\L�
of which is estimated to stand at 
300 billion Euros. Together with 
0UZ[P[\[PVUZ�HUK�JP]PS�ZVJPL[ �̀�
^L�^PSS�IL�JHSSLK�\WVU�[V�ÄUK�
H�JVTTVU�WVPU[�VM�PU[LYLZ[��
with a view towards providing 
H�YLZWVUZL�[V�UL^�THYRL[�
KLTHUKZ��JVU]LY[PUN�[OH[�^OPJO�
HWWLHYZ�[V�IL�HU�L_WLUZL�PU[V�HU�
opportunity. 
The theme of tourism will not be 
PNUVYLK��0[HS �̀�^P[O�� �ZP[LZ�SPZ[LK�
I`�<ULZJV�HZ�¸>VYSK�/LYP[HNL¹��
is obliged to begin from its 
V^U�OPZ[VYPJHS��UH[\YHS�HUK�
HU[OYVWVSVNPJHS�HZZL[Z��JVUÄYTPUN�
Italy as one of the primary tourist 
destinations on an international 
ZJHSL��;OLYLMVYL��K\YPUN�[OL�
L_OPIP[PVU��^L�^PSS�YLP[LYH[L�[OL�
JLU[YHSP[`�VM�H�Z\WWS`�JOHPU��H�

J\S[\YHS�VUL��[OH[�PZ�^VY[O�TVYL�
than 214 billion Euros.
-PUHSS �̀�WHY[PJ\SHY�H[[LU[PVU�^PSS�IL�
afforded to improving the quality 
VM�SPML�VM�JP[PaLUZ��0U�MHJ[��0�ILSPL]L�
it is necessary to intercept the 
changes in lifestyle determined by 
[OL�JYPZPZ��WSHUUPUN�MVY�L_HTWSL�
the development of socialising 
HYLHZ��UV[�VUS`�PU�^VYR�HUK�
KVTLZ[PJ�LU]PYVUTLU[Z��I\[�HSZV�
PU�PUK\Z[YPHS�WHYRZ��KLZ[PULK�[V�
become incubators of innovation. 
>L�^PSS�ZWLHR�HIV\[�[OPZ�HUK�
TVYL�H[�,09,���,_WV�0[HSPH�
9LHS�,Z[H[L��ZJOLK\SLK�[V�[HRL�
place from 24th to 26th June 
H[�-PLYHTPSHUVJP[ �̀�PU�4PSHU��
;OL�L_OPIP[PVU��UV^�PU�P[Z�[LU[O�
LKP[PVU��^PSS�JVU[PU\L�[V�ZLY]L�HZ�
a point of reference for national 
and international operators and 
PU]LZ[VYZ�HSPRL��
(Z�HS^H`Z��[OLYL�^PSS�IL�YVVT�MVY�
L]LY`VUL��UV�VUL�^PSS�MLLS�SPRL�H�
]PZP[VY��(TVUNZ[�V[OLY�[OPUNZ��^L�
^PZO�[V�WYVTV[L�[OL�L_WLY[PZL�VM�
[OL�THU`�Z[HRLOVSKLYZ�^OV�NP]L�
life to the “States-General” of the 
YLHS�LZ[H[L�ZLJ[VY��`LHY�HM[LY�`LHY��

Appuntamento a Eire Milano

Next stop: Eire Milan

Antonio Intiglietta

President Ge.Fi. EIRE

3»0[HSPH�ZP�H]]PH�HSSH�JVUJS\ZPVUL�
di una congiuntura economica 
KPMÄJPSL��WYVIHIPSTLU[L�
la peggiore dal Secondo 
dopoguerra. 
È innegabile che questo frangente 
storico abbia messo a dura prova 
PS�UVZ[YV�ZPZ[LTH�7HLZL��MVUKH[V��
LZZLUaPHSTLU[L��Z\�\UH�YL[L�KP�
piccole e medie imprese. 
Ora che la fase di ripresa non 
JVZ[P[\PZJL�WP��\UH�JOPTLYH��
u�NP\U[V��WLY~��PS�TVTLU[V�
di cogliere dalla parola 
¸JYPZP¹�PS�Z\V�ZPNUPÄJH[V�WP��
autentico: l’etimologia ci aiuta 
H�JVTWYLUKLYL�JOL��ULSSH�Z\H�
HJJLaPVUL�NYLJH��RYPUV���X\LZ[V�
termine indica “giudizio” e 
“valutazione”; due concetti che 
ci sollecitano a ripensare i nostri 
modelli di sviluppo per renderli 
più funzionali alle esigenze di 
una società che cambia. 
8\LZ[H�YPÅLZZPVUL�ZHYn��
JLY[HTLU[L��JVUKP]PZH�KHNSP�
operatori del comparto: la 
WYVZZPTH�LKPaPVUL�KP�,09,���,_WV�
0[HSPH�9LHS�,Z[H[L�JVU[YPI\PYn��PU�
[HS�ZLUZV��H�WYVT\V]LYL�\U»PKLH�

di crescita per la quale il valore di 
un bene sia strettamente connesso 
HSSH�Z\H�KLZ[PUHaPVUL��H�JP~�JOL�
può offrire alle nostre comunità. 
7VYYLTV��JVZy��S»H[[LUaPVUL�
alla valorizzazione e alla 
YPNLULYHaPVUL�KLSS»LZPZ[LU[L��H�
partire dal nostro patrimonio 
PTTVIPSPHYL�W\IISPJV��PS�J\P�
valore è stimato in 300 miliardi 
di euro. Insieme alle Istituzioni 
L�HSSH�ZVJPL[n�JP]PSL��ZHYLTV�
chiamati a trovare un punto di 
sintesi nell’ottica di rispondere 
alle nuove esigenze del mercato 
e di rendere un’opportunità ciò 
JOL��VNNP��HWWHYL�JVTL�\U�JVZ[V��
5VU�ZHYn�[YHZJ\YH[V�PS�[LTH�KLS�
turismo. 
0S�)LSWHLZL��JOL�KPZWVUL�KP�� �
siti considerati dall’Unesco 
¸7H[YPTVUPV�KLSS»\THUP[n¹��OH�PS�
dovere di ripartire dai suoi asset 
Z[VYPJP��UH[\YHSP�L�HU[YVWVSVNPJP�
che collocano l’Italia tra le prime 
mete turistiche a livello mondiale. 
5LS�JVYZV�KLSSH�YHZZLNUH��K\UX\L��
ribadiremo la centralità di una 
ÄSPLYH��X\LSSH�J\S[\YHSL��JOL�]HSL�
oltre 214 miliardi di euro.

<UH�WHY[PJVSHYL�H[[LUaPVUL�]LYYn��
PUÄUL��YPZLY]H[H�HS�TPNSPVYHTLU[V�
della qualità della vita dei 
cittadini. 
9P[LUNV��PUMH[[P��JOL�ZPH�ULJLZZHYPV�
intercettare i mutamenti degli 
Z[PSP�KP�]P[H�KL[[H[P�KHSSH�JYPZP��
WPHUPÄJHUKV��WLY�LZLTWPV��SH�
creazione di aree di socialità non 
solo negli ambienti lavorativi e 
domestici ma anche nei parchi 
PUK\Z[YPHSP��KLZ[PUH[P�H�KP]LU[HYL�
incubatori di innovazione. 
Di questo e di tanto altro ancora 
WHYSLYLTV�H�,09,���,_WV�0[HSPH�
9LHS�,Z[H[L��PU�WYVNYHTTH�KHS����
HS����NP\NUV�H�-PLYHTPSHUVJP[ �̀�H�
4PSHUV��3H�YHZZLNUH��NP\U[H�HSSH�
Z\H�KLJPTH�LKPaPVUL��JVU[PU\LYn�
a rappresentare un punto di 
riferimento per gli operatori 
e gli investitori nazionali e 
internazionali. 
*P�ZHYn��JVTL�ZLTWYL��ZWHaPV�WLY�
[\[[P��ULZZ\UV�ZP�ZLU[PYn�VZWP[L��
+LZPKLYPHTV��KLS�YLZ[V��MH]VYPYL�PS�
RUV^�OV^�KLP�[HU[P�Z[HRLOVSKLY�
JOL��VNUP�HUUV��PU�0[HSPH��KHUUV�
vita agli “stati generali” del settore 
immobiliare. 

Real Estate >  GE.FI.
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¸(M[LY�`LHYZ�VM�Z\MMLYPUN��[OL�
0[HSPHU�YLHS�LZ[H[L�THYRL[�HZ�H�
whole is starting to see some 
positive signals”.
These are the words of Giovanni 
7H]PLYH��*,6�VM�.LULYHSP�
Immobiliare Italia Sgr and 
,_LJ\[P]L�+PYLJ[VY�VM�*P[`�3PML��
about his interpretation of the 
Italian real estate economic stage.
“After a long stagnation period 
it is necessary to start investing 
HNHPU�HUK�[V�NYHK\HSS`�NL[�IHJR�[V�
a creative mood. 
Hence this is the time to be 
M\SS`�VWLYH[P]L�HNHPU��ZPUJL�[OL�
favourable conditions for our 
job are becoming sound again. 
I believe that the limits we are 
L_WLYPLUJPUN�PU�0[HS`�HYL�WYPTHYPS`�
JVUULJ[LK�[V�[OL�L_WLY[Z»�
KPMÄJ\S[`�PU�PKLU[PM`PUN�[OL�
WVZP[P]L�LSLTLU[Z��HZ�H[�[PTLZ�[OL`�
only see the negative ones. The 
YPZR�PZ�TPZZPUN�[OL�MHJ[�[OH[�[OPUNZ�
are actually improving”.
0M�[OPZ�HUHS`ZPZ�PZ�JVYYLJ[��^L�^PSS�
see an increasingly polarized 
THYRL[��^OLYL�[OL�TVZ[�MVY^HYK�
SVVRPUN�WYVMLZZPVUHSZ�^PSS�IL�
M\SS`�VWLYH[P]L��([�[OL�L_WLUZL�VM�

who wasn’t able to read the real 
THYRL[�[YLUK�HUK�[OLYLMVYL�^PSS�
not be able to ride the recovery.
“2013 ended with about ¤4 
billion worth of trades in the 
institutional investor segment; of 
course this is a lower amount if 
JVTWHYLK�[V�[OL�IVVTPUN�`LHYZ��
but it undeniably is a positive 
fact also because international 
PU]LZ[VYZ�HYL�UV^�JVTPUN�IHJR��
after being gone for a long period 
of time.
So this is the moment to start 
VMMLYPUN�HNHPU�UL^�VWLYH[PVUZ��
new products and new services. 
6UL�VM�[OL�JVUZLX\LUJLZ��TH`IL�
[OL�TVZ[�ZLYPV\Z�VUL�VM�[OPZ�JYPZPZ��
PZ�[OL�IHJRNYV\UK�ULNH[P]P[`�^L�
are left with; in other words we 
are convinced that we are unable 
[V�YLHJ[��)\[�[OPZ�PZ�L_HJ[S`�[OL�
point where we need to start 
HNHPU�MYVT��:\YL��H�U\TILY�VM�
interventions will be necessary to 
OH]L�H�YLHS�THYRL[�YLJV]LY`!�[HRL�
MVY�L_HTWSL�[OL�JYLKP[�ZLJ[VY��Z[PSS�
unable to support the real estate 
ZLJ[VY��VY�\ULTWSV`TLU[��^OPJO�
PZ�Z[PSS�YPZPUN��L]LU�PU�H�YLJV]LYPUN�
economy.

However there is a real estate 
KLTHUK�MYVT�IV[O�PU]LZ[VYZ��
who are increasing their share in 
[OPZ�ZLJ[VY��HUK�LUK�\ZLYZ��L]LU�
[OV\NO�^P[O�KPMMLYLU[��I\[�UV[�SLZZ�
PU[LYLZ[PUN��JOHYHJ[LYPZ[PJZ�[OHU�PU�
the past.
Why do international investors 
choose Italy?
¸;OL`�SVVR�H[�0[HS`�ILJH\ZL�[OL`�
see opportunities. Of course at 
[OPZ�Z[HNL��HZ�P[�UVYTHSS`�OHWWLUZ��
Italy mostly attracts opportunistic 
investors with a short-term view. 
5L]LY[OLSLZZ�P[�PZ�H�Z[HY[�HUK�P[�
certainly represents a positive 
element. Another intriguing 
aspect is that international 
investors are particularly 
PU[LYLZ[LK�PU�[OL�YL[HPS�ZLJ[VY��HZ�
they probably try to leverage a 
misalignment between the return 
of real estate in Italy and in the 
other main European Countries. 
6U�[OL�V[OLY�OHUK��(?(��
Schroeder and Aberdeen were the 
main investors in the sector also 
PU�[OL�WHZ[��5V�^VUKLY�[OLU�[OH[�
[OL�ÄYZ[�0[HSPHU�PU]LZ[TLU[Z�VM�[OL�
(TLYPJHU�M\UK�)SHJRZ[VUL�^LYL�
made in this sector”.

E’ tempo di tornare pienamente operativi

It is time to be fully 
operative again

Giovanni Paviera

CEO Generali 
Immobiliare Italia Sgr

SGR > GENERALI

Nuove 
operazioni, 
nuovi prodotti 
e nuovi servizi

“Dopo anni di sofferenza si 
iniziano ad intravedere alcuni 
segnali positivi sul mercato 
immobiliare italiano nel suo 
complesso”. 
,ZVYKPZJL�JVZy�.PV]HUUP�7H]PLYH��
AD di Generali Immobiliare 
Italia Sgr e consigliere delegato 
KP�*P[`�3PML��YPN\HYKV�HSSH�Z\H�
interpretazione della fase 
economica italiana per il real 
estate. “Dopo un lungo periodo di 
stasi serve ricominciare a investire 
e aver mentalmente la voglia 
di ricominciare a creare. E’ il 
momento quindi di ricominciare 
a essere pienamente operativi 
perché sono tornate ad essere 
concrete le condizioni favorevoli 
al nostro lavoro. Il limite che 
stiamo vivendo in Italia mi 
sembra essere principalmente 
SLNH[V�HSSH�KPMÄJVS[n�KH�WHY[L�KLNSP�
addetti ai lavori di riconoscere 
NSP�LSLTLU[P�WVZP[P]P��JOL�H�
volte vedono invece solo quelli 
negativi. Il rischio è non cogliere 
che le cose stanno realmente 
migliorando”. Se è corretta questa 
analisi vedremo un mercato 
ZLTWYL�WP��WVSHYPaaH[V��PU�J\P�NSP�
operatori più lungimiranti saranno 
pienamente operativi. A scapito 
di chi non ha saputo leggere 

l’andamento reale del mercato e 
quindi non riuscirà a cavalcare 
la ripresa. “Il 2013 si è chiuso 
con scambi per circa 4 miliardi 
di euro nel segmento relativo agli 
PU]LZ[P[VYP�PZ[P[\aPVUHSP��JLY[V�ZP�
tratta di un ammontare inferiore 
YPZWL[[V�HNSP�HUUP�KLS�IVVT��TH�
è innegabile che si tratta di un 
dato positivo anche perché stanno 
tornando anche gli investitori 
PU[LYUHaPVUHSP��JOL�ZVUV�THUJH[P�
completamente per un lungo 
periodo. E’ quindi il momento 
per tornare a proporre nuove 
VWLYHaPVUP��U\V]P�WYVKV[[P�L�U\V]P�
ZLY]PaP��<UH�KLSSL�JVUZLN\LUaL��
forse la più grave di questa crisi è 
proprio il fatto di averci lasciato 
\UH�ULNH[P]P[n�KP�MVUKV��PU�HS[YP�
termini ci ha fatto credere di 
non poter reagire….ed invece è 
proprio da questo che dobbiamo 
ripartire. Certo per avere una 
vera ripresa del mercato sarà 
necessario intervenire su più 
fronti; si pensi ad esempio al 
settore del credito che ancor 
oggi non riesce a supportare 
il settore immobiliare o alla 
disoccupazione che continua a 
crescere anche in presenza di una 
ripresa dell’economia. Ma esiste 
una domanda di immobili sia da 

WHY[L�KLNSP�PU]LZ[P[VYP��JOL�HUaP�
stanno incrementando la quota 
KLKPJH[H�HS�ZL[[VYL�PTTVIPSPHYL��
sia da parte degli utilizzatori 
ÄUHSP��JLY[V�JVU�JHYH[[LYPZ[PJOL�
diverse da quella di un tempo 
ma non per questo meno 
interessante. 
Perché gli investitori 
internazionali scelgono l’Italia? 
“Stanno guardando all’Italia 
perché intravedono delle 
opportunità. Certo in questa 
MHZL��JVTL�u�UVYTHSL�JOL�ZPH��
sono soprattutto gli investitori 
VWWVY[\UPZ[PJP��JOL�OHUUV�
\U»V[[PJH�KP�IYL]L�WLYPVKV��TH�
è un inizio ed è un elemento 
certamente positivo. Altro aspetto 
curioso è che gli internazionali 
stiano guardando in modo 
WHY[PJVSHYL�HS�ZL[[VYL�YL[HPS��
probabilmente cercano di 
sfruttare un disallineamento tra 
i rendimenti degli immobili in 
Italia rispetto a quelli degli altri 
principali paesi europei. D’altra 
WHY[L�HUJOL�PU�WHZZH[V�(?(��
:JOYVLKLY��(ILYKLLLU�ZVUV�Z[H[P�
i principali investitori in questo 
ZLNTLU[V��5VU�Z[\WPZJL�X\PUKP�
che i primi investimenti in Italia 
KLS�MVUKV�HTLYPJHUV�)SHJRZ[VUL�
siano proprio in questo settore”.



monitorimmobiliare - 16 monitorimmobiliare - 17

Monitorimmobiliare - Review 5 Monitorimmobiliare - Review 5

0U�5V]LTILY��^L�^YV[L�[OH[�
repricing was favoring foreign 
investment in the retail sector 
in Italy but that fundamentals 
YLTHPULK�^LHR��
What has changed since then? 
5V[�T\JO!�PU]LZ[TLU[�]VS\TLZ�
have continued their upward 
[YLUK��L_JLLKPUN�[OL�WYL]PV\ZS`�
MVYLJHZ[LK�[OYLZOVSK�VM�Á��IPSSPVU��
and the fundamentals have shown 
slight improvement despite 
YLTHPUPUN�^LHR�HUK�\UJLY[HPU�
0U�[OL�SHZ[�X\HY[LY�VM�[OL�`LHY��
the retail investment volume 
OP[�H�YLJVYK�VM�Á����IPSSPVU��[OL�
highest quarterly level in the 
0[HSPHU�THYRL[�ZPUJL�������KV\ISL�
compared to the previous quarter 
HUK�����HIV]L�[OL�X\HY[LYS`�
average of the last three years. 
,]LU�VU�HU�HUU\HS�IHZPZ��[OL�
retail investment volume was 

����HIV]L�[OL�H]LYHNL�MVY�[OL�
SHZ[�ZL]LU�`LHYZ��Z[HUKPUN�H[�
¤2.2 billion in 2013. Compared 
[V�V[OLY�HZZL[�JSHZZLZ��YL[HPS�
Z\YWHZZLK�VMÄJL�PU�[OL�V]LYHSS�
HSSVJH[PVU�VM�PU]LZ[TLU[Z��
HJJV\U[PUN�MVY�����VM�[V[HS�YLHS�
LZ[H[L�PU]LZ[TLU[Z�PU�0[HS �̀�HNHPUZ[�
����PU]LZ[LK�PU�[OL�VMÄJL�ZLJ[VY�
In addition to Morgan Stanley’s 
HJX\PZP[PVU�VM�Q\Z[�V]LY�����VM�[OL�
ZOHYLZ�VM�[OL�(\JOHU�WVY[MVSPV��H�
ZPNUPÄJHU[�U\TILY�VM�[YHUZHJ[PVUZ�
^LYL�JHYYPLK�V\[��PUJS\KPUN�
disposal of the Meraville retail 
WHYR�I`�7YHKLYH�[V�6YPVU�MVY�
HWWYV_PTH[LS`�Á���TPSSPVU��[OL�
purchase of a portfolio of two 
ZOVWWPUN�JLU[YLZ�I`�)SHJRZ[VUL�
�=HSLJLU[LY�HUK�(PYVUL��MVY�ULHYS`�
¤145 million and disposal of the 
retail gallery in the Carrefour 
3PTIPH[L�JLU[YL�I`�H�M\UK�

THUHNLK�I`�*)9,�.0�MVY�ULHYS`�
Á����TPSSPVU��HJX\PYLK�I`�H�
leading  European institutional 
investor.  
;OPZ�PZ�[OL�ÄYZ[�[YHUZHJ[PVU�[V�OH]L�
PU]VS]LK�H�WYPTL�HZZL[��ZOV^PUN�
how a prime scheme is still able 
to generate attractive yields for 
MVYLPNU�PUZ[P[\[PVUHS�PU]LZ[VYZ��
HUK�OV^�[OL�0[HSPHU�THYRL[�PZ�Z[PSS�
able to attract long-term investors 
�WLUZPVU�M\UKZ��PUZ\YHUJL�
JVTWHUPLZ��L[J���HUK�UV[�VUS`�
opportunistic ones.
([�[OL�LUK�VM�[OL�`LHY��[OL�
agreement between Simon 
7YVWLY[`�.YV\W��:7.��HUK�
McArthurGlen Group was 
ÄUHSPaLK�[VV��(JJVYKPUN�[V�[OPZ�
KLHS��:7.�^PSS�HJX\PYL�H�Z[HRL�PU�
6 factory outlet centres and will 
become partner of McArthurGlen 
in their management and 

Boom di investimenti nel settore retail 
nell’ultima parte dell’anno 

Quarterly retail investments hit 
record level in the  italian market 
in the last part of the year

Silvia Gandellini

(EAD�OF�RETAIL�
CAPITAL�MARKETS

CBRE Italy

4HE�RETAIL�INVESTMENT�VOLUME�HIT�A�RECORD�OF�¤ 1.2 
BILLION��THE�HIGHEST�QUARTERLY�LEVEL�IN�THE�)TALIAN�
MARKET�SINCE�����

A novembre scrivevamo su 
Monitor Immobiliare che il 
repricing nel settore Retail in Italia 
stava favorendo gli investimenti 
PU�X\LZ[V�ZL[[VYL��ZVWYH[[\[[V�ZL�
stranieri e che i fondamentali 
rimanevano deboli. Cosa è 
cambiato rispetto ad allora?  
5VU�TVS[V!�NSP�PU]LZ[PTLU[P�
hanno proseguito il loro trend 
di crescita superando la soglia 
precedentemente indicata di 2 
miliardi di euro e i fondamentali 

hanno mostrato un leggero 
miglioramento pur rimanendo 
ancora deboli e incerti.
5LSS»\S[PTV�[YPTLZ[YL�KLSS»HUUV�
è stato registrato un boom 
d’investimenti nel settore retail: 
����TPSPHYKP�KP�L\YV��PS�SP]LSSV�
trimestrale più elevato mai 
toccato nel mercato italiano dal 
�����HK�VNNP��PS�KVWWPV�YPZWL[[V�
al trimestre precedente e il 
����VS[YL�SH�TLKPH�[YPTLZ[YHSL�
degli ultimi 3 anni. Anche su 
IHZL�HUU\H��NSP�PU]LZ[PTLU[P�ULS�
settore sono tornati al di sopra 
della media degli ultimi sette 
HUUP��PS�����PU�WP���ZÄVYHUKV�P�

����TPSPHYKP�KP�,\YV�ULS�������
9PZWL[[V�HSSL�HS[YL�HZZL[�JSHZZ��ULS�
2013 il retail ha rappresentato il 
����KLS�[V[HSL�KLNSP�PU]LZ[PTLU[P�
PTTVIPSPHYP�PU�0[HSPH��Z\WLYHUKV�
PS�ZL[[VYL�KLNSP�\MÄJP�JOL�ZP�u�
MLYTH[V�HS�����
Tra le principali operazioni 
KLSS»HUUV��VS[YL�HSS»HJX\PZPaPVUL�
da parte di Morgan Stanley di 
WVJV�WP��KLS�����KP�X\V[L�KLS�
WVY[HMVNSPV�(\JOHU��ULNSP�\S[PTP�
mesi è stato realizzato un numero 

ZPNUPÄJH[P]V�KP�KLHSZ�[YH�J\P�SH�
cessione del parco commerciale 
Meraville da Pradera a Orion 
WLY�\U�]HSVYL�KP�JPYJH�Á���T��
l’acquisto di un portafoglio di 
due centri commerciali da parte 
KP�)SHJRZ[VUL���=HSLJLU[LY�L�
(PYVUL��WLY�\U�]HSVYL�KP�X\HZP�
¤145 m e la cessione della 
galleria commerciale nel centro 
*HYYLMV\Y�3PTIPH[L�KH�WHY[L�KP�
\U�MVUKV�NLZ[P[V�KH�*)9,�.0�
WLY�Á����T��HJX\PZP[H�KH�\U�
primario investitore istituzionale 
europeo.  Questa è la prima 
transazione ad aver interessato un 
HZZL[�JVU�WYVÄSV�KP�YPZJOPV�JVYL��

dimostrando che un centro prime 
può ancora generare rendimenti 
attraenti per gli investitori 
istituzionali stranieri e che il 
mercato italiano è in grado di 
attrarre investitori a lungo termine 
�MVUKP�WLUZPVUL��HZZPJ\YHaPVUP��
L[J��L�UVU�ZVSV�VWWVY[\UPZ[PJP�
0UVS[YL��HSSH�ÄUL�KLSS»HUUV��u�
Z[H[V�ÄUHSPaaH[V�S»HJJVYKV�[YH�
:PTVU�7YVWLY[`�.YV\W��:7.��L�
McArthurGlen Group che prevede 
l’acquisizione da parte di SPG 

di un interesse nella proprietà di 
un portafoglio di Factory Outlet 
,\YVWLV��KP]LU[HUKV�WHY[ULY�KP�
McArthurGlen nella gestione e 
sviluppo dei centri. Tra i FOC 
VNNL[[V�KLSS»HJJVYKV��K\L�ZVUV�
PU�0[HSPH!�5V]LU[H�KP�7PH]L�L�3H�
9LNNPH�¶�4HYJPHUPZL��0S�]HSVYL�
dell’investimento è stato stimato 
poco al di sotto dei 300 milioni 
KP�L\YV��ZVSV�WLY�SH�WHY[L�YLSH[P]H�
all’Italia. 
3H�THNNPVYL�KPZWVUPIPSP[n�KP�
WYVKV[[V��S»HNNP\Z[HTLU[V�KLP�
WYLaaP�JOL�ZP�u�]LYPÄJH[V�ULS�JVYZV�
KLNSP�\S[PTP�K\L�HUUP��SH�SLU[H�
ripresa economica e la crescente 

Nell’ultimo 
trimestre 
dell’anno è 
stato registrato 
un boom 
d’investimenti 
nel settore retail

Real Estate > CBRE
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Repricing boosted retail investment in Q4: yearly volumes at 2.2 bn Euro 

Italian Retail Investment, quarterly evolution 
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development. 
The centres covered in the 
agreement include two Italian 
-6*Z!�5V]LU[H�KP�7PH]L�HUK�3H�
Reggia-Marcianise. The value 
of the investment for the Italian 
part of the portfolio has been 
estimated in the range of ¤300 
million.
The higher availability of retail 
HZZL[��WYPJL�HKQ\Z[TLU[Z�V]LY�[OL�
SHZ[�[^V�`LHYZ��[OL�ZSV^�LJVUVTPJ�
recovery underway and growing 
injection of global capital are just 
some of the factors which have 
favored the recovery in retail 
investment activity. 
;VKH`»Z�0[HSPHU�THYRL[�VMMLYZ�H�
window of opportunity that only 
MVYLPNULYZ�HYL�[HRPUN�HK]HU[HNL�VM��
0U�MHJ[��MVYLPNU�JHWP[HS�OHZ�ILLU�
the major player boosting retail 
investment volumes: with nearly 
Á��IPSSPVU�PU]LZ[LK�PU�������P[�OHZ�
HJJV\U[LK�MVY� ���VM�[OL�[V[HS�
amount invested in the sector. 
In terms of geographical source of 
MVYLPNU�JHWP[HS������JVTLZ�MYVT�
[OL�<UP[LK�:[H[LZ��4:��)SHJRZ[VUL��
:7.��6YPVU���MVY�HU�H]LYHNL�
KLHS�ZPaL�VM�HWWYV_PTH[LS`�Á����

million mainly targeting shopping 
JLU[YLZ��YL[HPS�WHYRZ�HUK�-6*Z��
����MYVT�,\YVWL��(SSPHUa��.>4�
and a number of insurance 
NYV\WZ��MVY�HU�H]LYHNL�KLHS�ZPaL�
VM�Á���TPSSPVU��HUK�VUS`����MYVT�
[OL�4PKKSL�,HZ[��8H[HY���^P[O�
a single high-street investment 
worth around ¤40 million. 
The gross yields achieved by the 
ÄYZ[�NYV\W�VM�PU]LZ[VYZ�HYL�PU�[OL�
YHUNL�VM����� �����^OPSL�[OVZL�
regarding transactions carried out 
I`�[OL�ZLJVUK�NYV\W�YLÅLJ[�HU�
H]LYHNL�]HS\L�H[�����
A new trend is emerging in the 
J\YYLU[�THYRL[��HS[OV\NO�Z[PSS�H[�
HU�LHYS`�Z[HNL��THPUS`�SLK�I`�SHYNL�
private equity funds who want to 
PU]LZ[�PU�0[HS`�MVY�[OL�ÄYZ[�[PTL!�
a growing interest in agreement 
which favor the synergy between 
investor and asset manager. 
These are agreements which 
involve asset management 
JVTWHUPLZ�^OV�OH]L�ZRPSSZ�HUK�
L_WLY[PZL�PU�[OL�YL[HPS�ZLJ[VY�HUK�
the relative investors.  
6YPVU��MVY�L_HTWSL��YLSPLZ�VU�
[OL�L_WLY[PZL�VM�7YHKLYH�HUK�
)SHJRZ[VUL�KVLZ�UV[�KPYLJ[S`�

manage its retail assets in Italy 
LP[OLY��Q\Z[�SPRL�[OL�PUZ[P[\[PVUHS�
investor that acquired the 
*HYYLMV\Y�3PTIPH[L�ZOVWWPUN�
NHSSLY �̀�^OVZL�THUHNLTLU[�PZ�Z[PSS�
JVUK\J[LK�I`�*)9,�.0��
This trend allows investors to 
invest in a foreign country yet 
maintain a streamlined structure 
that does not require a direct 
presence in the area.
5V[�VUS`�PU]LZ[TLU[Z�I\[�HSZV�
KL]LSVWTLU[Z��0U�MHJ[��KLZWP[L�
the continued decline in retail 
JVTWSL[PVUZ��[^V�SLHKPUN�
international retail specialists 
OH]L�JVUÄYTLK�[OLPY�PU[LYLZ[�
PU�0[HS`�PU�����!�>LZ[ÄLSK�HUK�
Eurocommercial. 
The former for the development 
VM�>LZ[ÄLSK�:LNYH[L�PU�4PSHU�HUK�
the latter for development of the 
Pescaccio shopping centre in 
Rome.
;OPZ�JVUÄYTZ�PU[LYLZ[�I`�
foreigners in Italy’s retail sector 
and in its long-term potential. 
;OL�ZHTL�PU[LYLZ[�PZ�UV[�JVUÄYTLK�
by the Italian investors. 
(Z�H�TH[[LY�VM�MHJ[��0[HSPHU�
purchasers have been essentially 
HIZLU[��HUK�[OL�WVY[PVU�VM�
Italian sellers is also lower than 
MVYLPNU�VULZ��HJJV\U[PUN�MVY�
HWWYV_PTH[LS`�����VM�[OL�[V[HS��
;OL�KVTLZ[PJ�THYRL[�PZ�J\YYLU[S`�
H[�H�Z[HUKZ[PSS��^P[O�PU]LZ[VYZ�
delaying sales until prices recover 
HUK�UV[�PU]LZ[PUN�PU�YLHS�LZ[H[L��
LZWLJPHSS`�PU�[OL�YL[HPS�ZLJ[VY��
which is considered overly 
complicated and non-core. 
/V^L]LY��HZ�VM[LU�OHWWLUZ��
failing to anticipate coming trends 
[YHUZSH[LZ�PU[V�SVZ[�VWWVY[\UP[PLZ��
and it is a shame that Italian 
PU]LZ[VYZ�HYL�UV[�[HRPUN�HK]HU[HNL�
of the window of opportunity 
currently available in the retail 
sector.
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INVESTMENT MARKET TURNOVER IN ITALY 
Retail sector lead the recovery; strong increase in the foreign capital 

Retail Investment by source of capital, 2013 Investment by Sector, 2013  
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iniezione di capitali globali sono 
solo alcuni dei fattori che hanno 
posto le basi per una concreta 
ripresa dell’attività d’investimento 
nel settore retail. Come emerso 
PU�WYLJLKLUaH��P�WYV[HNVUPZ[P�
assoluti di questo trend sono 
Z[H[P�NSP�Z[YHUPLYP��NSP�\UPJP�JOL�
ZLTIYHUV�ZHWLY�SLNNLYL�SH�ÄULZ[YH�
di opportunità rappresentata 
dal mercato italiano. Il capitale 
Z[YHUPLYV��PUMH[[P��OH�YHWWYLZLU[H[V�
JPYJH�PS� ���KLS�[V[HSL�PU]LZ[P[V�
nel retail nel 2013. Il ruolo da 
WYV[HNVUPZ[H�[YH�NSP�Z[YHUPLYP��
è stato ricoperto dai fondi 
Z[H[\UP[LUZP��JOL�ZP�ZVUV�KPZ[PU[P�
sia in termini di operazioni 
concluse che per propensione 
HS�YPZJOPV�L�ÄK\JPH�YPWVZ[H�
nell’investire nel nostro paese.  
0U�WHY[PJVSHYL��YLSH[P]HTLU[L�HSSH�
macro-regione di provenienza 
KLS�JHWP[HSL�Z[YHUPLYV��PS�����u�
HYYP]H[V�KHNSP�:[H[P�<UP[P��4:��
)SHJRZ[VUL��:7.��6YPVU��WLY�\U�
investimento medio di circa ¤160 
T�KPYL[[V�PU�JLU[YP�JVTTLYJPHSP��
parchi commerciali e FOCs; il 
����u�KP�WYV]LUPLUaH�,\YVWLH�
�(SSPHUa��.>4�L�HSJ\UP�NY\WWP�
HZZPJ\YH[P]P��WLY�\U�PU]LZ[PTLU[V�
TLKPV�KP�Á���T�TH�ZVSV�PS����
è giunto dal Medio Oriente 
�8H[HY��YHWWYLZLU[H[V�KH�\U�\UPJV�
investimento nell’high street 
per un valore intorno ai ¤40 m. 
I rendimenti lordi registrati per 
il primo gruppo di investitori 

sono variati nel range dell’ 8.5-
 ����TLU[YL�X\LSSP�YPÅLZZP�KHSSL�
transazioni fatte dal secondo 
gruppo si sono posizionati intorno 
HK�\U�]HSVYL�KLSS»�����0U�X\LZ[H�
MHZL�KP�TLYJH[V��Z[H�LTLYNLUKV�
\UH�U\V]H�[LUKLUaH��ZLWW\Y�UVU�
HUJVYH�TVS[V�KPMM\ZH��ZVWYH[[\[[V�
da parte dei grandi fondi di 
private equity che vogliono 
entrare per la prima volta in Italia. 
Si tratta della creazione di 
sinergie con società di gestione 
che hanno competenze e 
RUV^�OV^�ZWLJPÄJP�PU�HTIP[V�
YL[HPS�L�UVU�ZVSV��HUJOL�ULS�
settore della logistica sono state 
YLNPZ[YH[L�VWLYHaPVUP�ZPTPSP���
6YPVU��HK�LZLTWPV��ZP�H]]HSL�
della competenza di Pradera e 
HUJOL�)SHJRZ[VUL�UVU�NLZ[PZJL�
direttamente gli asset retail 
HJX\PZP[P�PU�0[HSPH�JVZy�JVTL�
l’investitore istituzionale che ha 
acquisito la galleria commerciale 
KLS�JLU[YV�*HYYLMV\Y�3PTIPH[L��
la cui gestione è rimasta in capo 
H�*)9,�.0��0U�[HS�TVKV�HUJOL�
investitori generalisti possono 
investire nel nostro Paese 
mantenendo una struttura snella 
che non prevede la presenza 
diretta sul territorio. 
5VU�ZVSV�PU]LZ[PTLU[P�TH�HUJOL�
Z]PS\WWP��0UMH[[P��UVUVZ[HU[L�PS�
livello delle nuove aperture 
continui a essere in diminuzione 
JVZy�JVTL�PS�]VS\TL�KLP�WYVNL[[P�
PU�WPWLSPUL��K\L�WYPTHYP�YL[HPS�

specialist internazionali hanno 
confermato il loro interesse per 
S»0[HSPH�ULS�����!�>LZ[ÄLSK�LK�
Eurocommercial.  
Il primo per lo sviluppo di 
>LZ[ÄLSK�:LNYH[L�H�4PSHUV�L�
il secondo per lo sviluppo del 
centro Commerciale Pescaccio a 
Roma.
Ciò dimostra che gli stranieri 
JYLKVUV�L�OHUUV�ÄK\JPH�ULSSL�
potenzialità che l’Italia può 
esprimere nel settore retail anche 
in un’ottica di medio periodo. 
Interesse ad oggi non confermato 
dagli operatori domestici. 
.SP�PU]LZ[P[VYP�P[HSPHUP�PUMH[[P��
hanno avuto un ruolo pressoché 
marginale non solo come 
acquisizioni ma anche in termini 
KP�]LUKP[L�¶�ZVSV�PS�����KLS�
volume totale.  
Quella del mercato domestico 
PU�NLULYHSL�u�\UH�MHZL�KP�Z[HSSV��
con gli investitori che ritardano 
le vendite in attesa che i valori 
tornino a crescere e non 
PU]LZ[VUV�ULSS»PTTVIPSPHYL��
soprattutto nel settore retail 
perché apparentemente 
considerato troppo complesso e 
WVJV�JVYL��;\[[H]PH��JVTL�ZWLZZV�
HJJHKL��ZL�UVU�ZP�HU[PJPWHUV�SL�
tendenze in atto si rimane indietro 
e si perdono delle occasioni. 
Peccato che gli investitori italiani 
UVU�YPLZJHUV�HK�HWWYVÄ[[HYL�KLSSH�
ÄULZ[YH�KP�VWWVY[\UP[n�JOL�ZP�u�
aperta oggi su questo mercato.
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The European economy certainly 
is not at its best as evidenced by 
[OL�ZPNUPÄJHU[�PUJYLHZL�PU�¸5VU�
WLYMVYTPUN�SVHUZ¹��573Z���^OPJO�
today have reached an all time 
OPNO�VM�����[YPSSPVU�L\YV��KH[H�
released by Pricewaterhouse 
*VVWLYZ�PU�6J[VILY��������0U�
WHY[PJ\SHY��P[�PZ�LZ[PTH[LK�[OH[�
PU�0[HS`�HSVUL�573Z��ILMVYL�
depreciation have already 
reached an amount equal to 150 
billion euro.
This trend is triggered by the 
KPMÄJ\S[�LJVUVTPJ�ZP[\H[PVU�PU�
0[HS`!�H�KLJYLHZPUN�.+7��YPZPUN�
\ULTWSV`TLU[��Z[HNUH[PVU�VM�
[OL�OV\ZPUN�THYRL[�HUK�IHURZ»�
reluctance to grant credit. 
Despite such a discouraging 
ZJLUHYPV��[OL�573Z�HYL�[OL�
instruments of choice for 
domestic and international 
PU]LZ[VYZ�SVVRPUN�MVY�H[[YHJ[P]L�
YL[\YUZ��WYV]PKLK�[OH[�[OL�573Z�
WYPJL�WYVWLYS`�YLÅLJ[Z�[OL�
potential of the assets acquired 

and provided that the servicing 
is entrusted to professional and 
competent agents.
(Z�MVY�[OL�ZLSSLYZ��[OL�YPZPUN�
U\TILY�VM�IHK�SVHUZ��[OL�
consequent increase in the 
recovery time and the reduced 
availability of buyers at auctions 
�LZWLJPHSS`�^P[O�TVY[NHNL�
SVHUZ���THRLZ�P[�PUJYLHZPUNS`�
SLZZ�Z\Z[HPUHISL�MVY�IHURZ��MYVT�
accounting and operational point 
VM�]PL^��[V�PUJVYWVYH[L�[OL�THZZ�
VM�IHK�SVHUZ�PU�[OLPY�ÄUHUJPHS�
statements.  
4VYLV]LY��[OL�WYV]PZPVUZ�JHYYPLK�
V\[�I`�IHURZ�KV�UV[�HS^H`Z�
ensure the alignment of the net 
IVVR�]HS\L�VM�573Z�HUK�[OL�
WYPJL�VMMLYLK�I`�PU]LZ[VYZ��^OPJO�
corresponds to the discounted 
]HS\L�VM�L_WLJ[LK�WYVÄ[Z�VM�[OL�
JYLKP[Z�PU]VS]LK���;OPZ�WYVISLT�
seems to worsen with respect to 
mortgage loans.
(Z�H�JVUZLX\LUJL��^OPSL�[OL�
THYRL[�WYLZLU[Z�HU�PU[LYLZ[PUN�

activism in portfolios of consumer 
SVHUZ��[OL�ZHTL�JHUUV[�IL�ZHPK�
with regard to mortgage loans. 
In order to revitalize and support 
[OL�SH[[LY�THYRL[��PU]LZ[VYZ��IV[O�
L_PZ[PUN�HUK�WV[LU[PHS��ZOV^�
increasing interest in “Reocos”. 
9LVJVZ�HYL�YLHS�LZ[H[L�JVTWHUPLZ��
JYLH[LK�I`�PU]LZ[VYZ�HUK��H[�[PTLZ��
HZZVJPH[LK�^P[O�[OL�IHURZ��[OH[�
participate in the auction with 
[OL�HPT��THPUS �̀�[V�PUJYLHZL�
competitive tension between the 
parties interested in purchasing 
the property subject to the 
procedure. 
Reocos are created to manage 
YLHS�LZ[H[L�[YHKPUN�H[�L]LY`�Z[HNL��
beginning with the purchase of 
[OL�WYVWLY[`�H[�H\J[PVU��THYRL[PUN�
[OYV\NO�[YHKP[PVUHS�JOHUULSZ��L�N���
YLHS�LZ[H[L�HNLUJ`�UL[^VYRZ���
THUHNLTLU[�HUK�YLUV]H[PVU��
ending with the resale on the 
THYRL[��
;OPZ�RPUK�VM�VWLYH[VY�KVLZ�UV[�
OH]L�H�ZWLJ\SH[P]L�HPT��I\[�[YPLZ�

Sempre più investitori internazionali 
in cerca di non-performing loans italiani

More and more international 
investors are in search of italian 
non-performing loans

Alessandro Matteini,
Norman Pepe

Paul Hastings

3»LJVUVTPH�L\YVWLH�UVU�
gode certamente di ottima 
salute come testimoniato dal 
considerevole aumento dei 
cosiddetti non-perfoming loans 
�573Z���SL[[LYHSTLU[LJYLKP[P�UVU�
WLYMVYTHU[P��JOL�HK�VNNP�OHUUV�
raggiunto complessivamente 
PS�[L[[V�KP�����[YPSPVUP�KP�L\YV�
�KH[P�KPMM\ZP�KH�7YPJL^H[LYOV\ZL�
*VVWLYZ�H�V[[VIYL��������
0U�WHY[PJVSHYL��ZP�Z[PTH�JOL�NPn�
ZVSV�PU�0[HSPH�HIIPHUV�YHNNP\U[V��
HS�SVYKV�KLSSL�Z]HS\[HaPVUP��P�����
miliardi di euro.
Questo fenomeno costituisce 
l’esito del circuito innescato 
KH�\UH�KPMÄJPSL�JVUNP\U[\YH�
economica: contrazione del 
703��H\TLU[V�KLS�[HZZV�KP�
KPZVJJ\WHaPVUL��Z[HZP�KLS�TLYJH[V�
immobiliare e scarsa propensione 
delle banche alla concessione del 
credito. 
0U�\U�JVU[LZ[V�JVZy�WVJV�
PUJVYHNNPHU[L��[\[[H]PH��P�573Z�
costituiscono lo strumento 
di elezione per investitori 
domestici e internazionali 
alla ricerca di rendimenti 
PU[LYLZZHU[P��H�JVUKPaPVUL�JOL�PS�
WYLaaV�JVYYL[[HTLU[L�YPÅL[[H�SL�
potenzialità degli attivi acquistati 
L�JOL�PS�ZLY]PJPUN�ZPH�HMÄKH[V�
a operatori professionali e 
competenti.
+HS�SH[V�KLP�]LUKP[VYP��S»H\TLU[V�
KLSSL�ZVMMLYLUaL��SH�JVUZLN\LU[L�
dilatazione dei tempi di recupero 
e la ridotta disponibilità di 
HJX\PYLU[P�HSSL�HZ[L��PU�WHY[PJVSHYL��
ULP�JHZP�KP�JYLKP[P�PWV[LJHYP���

rende sempre meno sostenibile 
WLY�SL�IHUJOL��KH�\U�W\U[V�
KP�]PZ[H�JVU[HIPSL�L�VWLYH[P]V��
il mantenimento sul proprio 
bilancio di questa massa di bad 
loans.
7LYHS[YV��NSP�HJJHU[VUHTLU[P�
effettuati dalle banche non 
sempre permettono un 
allineamento del valore netto 
di libro dei crediti in sofferenza 
rispetto al prezzo offerto dagli 
PU]LZ[P[VYP��JOL�ZVZ[HUaPHSTLU[L�
corrisponde al valore attualizzato 
degli incassi attesi a valere sui 
JYLKP[P�PU[LYLZZH[P���
Questo problema sembra acuirsi 
con riguardo ai crediti ipotecari.
(JJHKL�JVZy�JOL�TLU[YL�PS�
mercato presenta un certo 
attivismo rispetto ai portafogli 
KPJVUZ\TLY�SVHUZ��SV�Z[LZZV�UVU�
può dirsi con riguardo ai crediti 
ipotecari. 
In un’ottica di rivitalizzazione 
e supporto di quest’ultimo 
TLYJH[V��NSP�PU]LZ[P[VYP��LZPZ[LU[P�
L�WV[LUaPHSP��THUPMLZ[HUV�
sempre maggiore interesse per le 
cosiddette reoco. 
3L�YLVJV�ZVUV�ZVJPL[n�PTTVIPSPHYP�
JYLH[L�KH�PU]LZ[P[VYP�L�WHY[LJPWH[L��
PU�HSJ\UP�JHZP��HUJOL�KHSSL�Z[LZZL�
IHUJOL��JOL�WHY[LJPWHUV�HSSL�HZ[L�
JVU�S»VIPL[[P]V��WYPUJPWHSTLU[L��
di aumentare la tensione 
competitiva tra gli interessati 
all’acquisto del bene oggetto 
della procedura. 
3L�YLVJV�ZP�VJJ\WHUV�KP�NLZ[PYL�PS�
processo di trading immobiliare 
PU�VNUP�Z\H�MHZL��KHSS»HJX\PZ[V�

KLSS»PTTVIPSL�HSS»HZ[H��HSSH�Z\H�
commercializzazione attraverso i 
JHUHSP�[YHKPaPVUHSP��WLY�LZLTWPV�SL�
YL[P�KP�HNLUaPL�PTTVIPSPHYP���HSSH�
Z\H�NLZ[PVUL�L�YPTLZZH�PU�WYPZ[PUV��
ÄUV�HSSH�YP]LUKP[H�Z\S�TLYJH[V��
Questo tipo di operatore non 
si muove nell’ottica di una 
ZWLJ\SHaPVUL�PTTVIPSPHYL��TH�
di sostenimento del prezzo 
K»HZ[H�ÄULUKV�WLY�HJX\PZ[HYL�
S»PTTVIPSL�ULP�JHZP�SPTP[L�PU�J\P��
pur in presenza di una base d’asta 
inferiore al prezzo di mercato 
KLSS»PTTVIPSL��UVU�]P�ZPHUV�HS[YP�
offerenti interessati a rilevarlo. 
0U�ZVZ[HUaH��SH�WHY[LJPWHaPVUL�
delle reoco alle aste immobiliari 
determina un duplice vantaggio 
per il titolare del credito: da un 
SH[V��L]P[H�\U�KLWYLaaHTLU[V�
LJJLZZP]V�KLNSP�PTTVIPSP��JOL��
KH[P�HSSH�THUV��YPZ\S[H�VYTHP�X\HZP�
ZJVU[H[V��L��KHSS»HS[YV��WLYTL[[L�
di velocizzare il processo di 
recupero del credito tramite 
la rivendita dell’immobile sul 
mercato.
Un altro strumento a cui gli 
investitori stranieri interessati 
HS�TLYJH[V�P[HSPHUV�KLP�573Z�
guardano con molta attenzione è 
la cartolarizzazione dei crediti. Il 
successo delle cartolarizzazioni 
dei crediti ipotecari in sofferenza 
risiede principalmente nei 
ILULÄJP�L�]HU[HNNP�JVUULZZP�HSSH�
Z\H�ZWLJPÄJH�YLNVSHTLU[HaPVUL�
Innanzitutto la cartolarizzazione 
non richiede l’espletamento delle 
ordinarie formalità necessarie per 
rendere la cessione dei crediti 

)�NON
PERFORMING�LOANS�AD�OGGI�HANNO�RAGGIUNTO�
complessivamente il tetto di 1,2 trilioni di euro
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to increase the auction price and 
possibly acquires the property in 
IVYKLYSPUL�JHZLZ�PU�^OPJO��L]LU�PU�
the presence of an auction price 
SV^LY�[OHU�[OL�THYRL[�WYPJL�VM�
[OL�WYVWLY[ �̀�[OLYL�HYL�UV�V[OLY�
parties willing to bid. 
0U�ZOVY[��[OL�WHY[PJPWH[PVU�VM�
Reocos in real estate auctions 
results in a twofold advantage 
for the credit holder: on the one 
OHUK��P[�H]VPKZ�HU�L_JLZZP]L�
depreciation of the property 
�^OPJO�PZ�UV^HKH`Z�HSTVZ[�H�
NP]LU��HUK��VU�[OL�V[OLY�OHUK��P[�
allows to speed up the process of 
credit recovery through the resale 
VM�[OL�WYVWLY[`�VU�[OL�THYRL[�
Another instrument that foreign 
PU]LZ[VYZ��PU[LYLZ[LK�PU�V\Y�573Z�
THYRL[��WH`�JSVZL�H[[LU[PVU�[V�
is the securitization technology. 
The success of securitization of 
TVY[NHNL�573Z�THPUS`�KLWLUKZ�
VU�[OL�ILULÄ[Z�HUK�HK]HU[HNLZ�
HZZVJPH[LK�^P[O�P[Z�ZWLJPÄJ�Y\SLZ�
-PYZ[��[OL�ZLJ\YP[PaH[PVU�KVLZ�UV[�
require the completion of the 
ordinary formalities necessary to 
THRL�[OL�[YHUZMLY�VM�YLJLP]HISLZ�
enforceable against the debtors 
HUK�[OL�IHURY\W[J`�VM�[OL�

originator nor does it require 
the formalities for the transfer of 
[OL�WYP]PSLNLZ�HUK�N\HYHU[LLZ��
including mortgages; the only 
requirement is to publish the 
JVTWSL[LK�[YHUZMLY�PU�[OL�6MÄJPHS�
1V\YUHS��SH�¸.HaaL[[H�<MÄJPHSL¹��
and to enter it in the Companies 
Register. 
With particular reference to 
TVY[NHNL�SVHUZ��[OLYLMVYL��[OL�
ZPTWSPÄJH[PVU�VM�MVYTHSP[PLZ�
governing the transfer of the 
TVY[NHNL��YLZ\S[Z�PU�H�ZPNUPÄJHU[�
ZH]PUN�PU�[LYTZ�VM�[H_H[PVU�K\L�
to the absence of mortgage and 
JHKHZ[YHS�[H_LZ��^OPJO�^V\SK�
otherwise be applicable in the 
case of “ordinary” transfer of 
receivables.
:LJVUKS �̀�HU�HKKP[PVUHS�ILULÄ[�
that attracts foreign investors who 
are residents in whitelist countries 
�JV\U[YPLZ�^OPJO�JVUJS\KLK�
^P[O�0[HS`�H�KV\ISL�[H_H[PVU�
convention including a provision 
VU�L_JOHUNL�VM�PUMVYTH[PVU��PZ�
the applicability of a favorable 
[H_�YLNPTL��0U�MHJ[��PU[LYLZ[Z�HUK�
other income that accrue from 
securities issued by securitization 
companies are not subject to 

^P[OOVSKPUN�[H_�HUK�[OL�[H_�
Z`Z[LT�WYV]PKLK�I`�3LNPZSH[P]L�
Decree n. 239 of 1996 and 
Z\IZLX\LU[�HTLUKTLU[Z��+LJYL[V�
3LNPZSH[P]V�U���� �KLS��  ���PZ�
applied.
-PUHSS �̀�PU�SPNO[�VM�[OL�YLJLU[�
JOHUNLZ�PU[YVK\JLK�I`�[OL�3H^�
+LJYLL�U������VM�+LJLTILY�����
������+LJYL[V�3LNNL�U������
del 23 dicembre 2013- relating 
to emergency measures to 
initiate the plan “Destinazione 
0[HSPH¹���PM�[OVZL�JOHUNLZ�^LYL�
[V�IL�JVUÄYTLK�PU�H�SLNPZSH[P]L�
JVU]LYZPVU��[OPZ�^V\SK�JYLH[L�HU�
important innovation consisting 
in the possibility for the securities 
issued during the securitization 
transactions to be also subscribed 
I`�H�ZPUNSL�PU]LZ[VY��WYV]PKLK�
that the securities are intended 
MVY�X\HSPÄLK�PU]LZ[VYZ�^P[OPU�[OL�
meaning of Article 100 of the TUF 
�;LZ[V�<UPJV�+LSSH�-PUHUaH��
That being said and due to the 
possibility of obtaining intriguing 
`PLSK�YH[LZ��P[�PZ�UV�Z\YWYPZL��
[OLYLMVYL��[OH[�[OL�THQVY�KVTLZ[PJ�
HUK�MVYLPNU�PU]LZ[VYZ�HYL�SVVRPUN�
^P[O�RLLU�PU[LYLZ[�H[�[OL�L]VS\[PVU�
VM�[OL�P[HSPHU�573Z�THYRL[�

opponibile ai debitori ceduti 
e al fallimento del cedente né 
quelle per il trasferimento dei 
WYP]PSLNP�L�NHYHUaPL��P]P�PUJS\ZL�
X\LSSL�PWV[LJHYPL��WYL]LKLUKV��
PU�ZVZ[P[\aPVUL��SH�W\IISPJHaPVUL�
PU�.HaaL[[H�<MÄJPHSL�KLSSH�
notizia dell’avvenuta cessione 
�L�SH�Z\H�PZJYPaPVUL�ULS�YLNPZ[YV�
KLSSL�PTWYLZL���*VU�WHY[PJVSHYL�
YPMLYPTLU[V�HP�JYLKP[P�PWV[LJHYP��
X\PUKP��SH�ZLTWSPÄJHaPVUL�
delle formalità necessarie per 

PS�[YHZMLYPTLU[V�KLSS»PWV[LJH��ZP�
traduce in un evidente risparmio 
PU�[LYTPUP�ÄZJHSP�JVUULZZV�WYVWYPV�
al mancato assolvimento delle 
PTWVZ[L�PWV[LJHYPL�L�JH[HZ[HSP��
che sarebbero invece applicabili 
in caso di cessione ordinaria del 
credito.
0U�ZLJVUKV�S\VNV��\U�\S[LYPVYL�
ILULÄJPV�JOL�H[[PYH�S»PU[LYLZZL�
degli investitori stranieri residenti 
in paesi white list è rappresentato 
dall’applicabilità di un regime 
ÄZJHSL�WHY[PJVSHYTLU[L�MH]VYL]VSL��
0UMH[[P��NSP�PU[LYLZZP�L�HS[YP�WYV]LU[P�
che maturano dai titoli emessi 
dalla società di cartolarizzazione 

non sono soggetti all’imposta 
Z\S�YLKKP[V��[YV]HUKV�PU]LJL�
applicazione il regime d’imposta 
sostitutiva previsto dal decreto 
legislativo n. 239 del 1996.
0UÄUL��HSSH�S\JL�KLSSL�YLJLU[P�
TVKPÄJOL�PU[YVKV[[L�KHS�KLJYL[V�
legge n. 145 del 23 dicembre 
������YLSH[P]V�HNSP�PU[LY]LU[P�
urgenti di avvio del piano 
¸+LZ[PUHaPVUL�0[HSPH¹���SHKKV]L�
venisse confermato anche in sede 
KP�JVU]LYZPVUL��\U»PTWVY[HU[L�

novità è rappresentata dalla 
possibilità che i titoli oggetto delle 
operazioni di cartolarizzazione 
siano sottoscritti anche da un 
\UPJV�PU]LZ[P[VYL��W\YJOt�P�[P[VSP�
stessi siano destinati a investitori 
X\HSPÄJH[P�HP�ZLUZP�KLSS»HY[PJVSV�
100 del T.U.F..
(SSH�S\JL�KLP�WYLKL[[P�ILULÄJP�
L��PU�NLULYHSL��KLSSH�WVZZPIPSP[n�
di ottenere in prospettiva tassi 
KP�YLUKPTLU[V�PU[LYLZZHU[P��UVU�
Z[\WPZJL��X\PUKP��JOL�P�WYPUJPWHSP�
investitori nazionali ed esteri 
stiano guardando con forte 
interesse all’evoluzione del 
TLYJH[V�P[HSPHUV�KLP�573Z�

La 
SEMPLIlCAZIONE�
DELLE�FORMALIT½�
si traduce in 
un risparmio in 
TERMINI�lSCALI

Un ulteriore 
BENElCIO�Ê�
rappresentato 
da un regime 
lSCALE�
FAVOREVOLE
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6]LY�[OL�SHZ[�ZL]LYHS�TVU[OZ��
[OL�MH]VYHISL�[YLUK�PU�WYPJLZ��
the search by investors for 
returns at moment in which the 
PU[LYUH[PVUHS�ÄUHUJPHS�THYRL[Z�
HI\UKHU[�SPX\PKP[`�VU�OHUK��[OL�
availability of important real 
estate assets and assets featuring 
unique aesthetic qualities have 
ÄUHSS`�YLH^HRLULK�PUZ[P[\[PVUHS�
investors’ interest in the Italian 
YLHS�LZ[H[L�THYRL[��
The Government has already 
pursued and continues to 
pursue various initiatives with 
a view to stimulating a re-
SH\UJO�VM�[OL�THYRL[��PUJS\KPUN�
the recent changes to indirect 
[H_H[PVU��[OL�ZPTWSPÄJH[PVU�VM�
[OL�LULYN`�JLY[PÄJH[LZ�YLNPTL�
and the “Destination Italy” 
plan which envisages several 
interventions aimed at amending 
[OL�SLNHS�MYHTL^VYR�HWWSPJHISL�
to real estate in order to attract 
investments. 
With regard to real estate funds 
YLHJOPUN�TH[\YP[ �̀�^VYR�PZ�UV^�
under way at the time of this 
W\ISPJH[PVU!�^L�SVVR�MVY^HYK�[V�
seeing the results.  

Set forth below are a few more 
proposals with these objectives in 
mind.  

A) Real estate transfers 

State pre-emption right on 
cultural assets 
The state pre-emption right on 
real estate properties of historic 
HUK�HY[PZ[PJ�]HS\L��H�WLJ\SPHYP[`�
VM�V\Y�THYRL[�^OPJO�PZ�YHYLS`�
L_LYJPZLK�^P[O�YLNHYK�[V�YLHS�
LZ[H[L�WYVWLY[PLZ��ZPNUPÄJHU[S`�
complicates the transfer of real 
estate properties subject to 
these restrictions on account of 
the modalities through which 
such pre-emption right can 
IL�L_LYJPZLK!�[OL�JVTWL[LU[�
H\[OVYP[PLZ�TH`�L_LYJPZL�[OL�
pre-emption right after the deed 
of transfer of the property is 
L_LJ\[LK��TLHUPUN�[OH[�[OL�KLLK�
therefore remains ineffective until 
[OL�HWWSPJHISL�[LYT�����KH`Z��MVY�
[OL�L_LYJPZL�VM�[OL�WYL�LTW[PVU�
YPNO[�OHZ�L_WPYLK�
Without going so far as to call 
into discussion the pre-emption 
TLJOHUPZT�HS[VNL[OLY��[OPZ�^V\SK�

JHSS�MVY�PU�KLW[O�YLÅLJ[PVU���PU�
order to ensure certainty in the 
YLNPTL�NV]LYUPUN�[YHUZMLYZ��ZLSSLYZ�
could be permitted to submit a 
UV[PÄJH[PVU�MVY�W\YWVZLZ�VM�[OL�
L_LYJPZL�VM�[OL�WYL�LTW[PVU�YPNO[�
ILMVYL�[OL�L_LJ\[PVU�VM�[OL�ÄUHS�
agreement for the transfer of the 
YLHS�LZ[H[L�WYVWLY[ �̀�[OYV\NO�H�
UV[PÄJH[PVU�PUKPJH[PUN�[OL�WYPJL�
at which the real estate property 
^PSS�IL�[YHUZMLYYLK��^P[O�[OL�LMMLJ[�
of initiating the term for the pre-
emption right before the transfer 
HUK�HSSV^PUN�MVY��LSPTPUH[PUN�[OL�
YPZR�[OH[�[OL�WYL�LTW[PVU�YPNO[�
TH`�JVTL�IHJR�PU[V�WSH`��HU`�
transfer of the real estate property 
[OH[�TH`�[HRL�WSHJL�V]LY�[OL�
MVSSV^PUN�ZP_�TVU[OZ�H[�H�WYPJL�
not lower than that indicated in 
[OL�UV[PÄJH[PVU�����
Such an amendment would 
WYV]PKL�[OL�WHY[PLZ��ILMVYL�[OL�
ÄUHS�YLHS�LZ[H[L�[YHUZMLY�HNYLLTLU[�
PZ�L_LJ\[LK��JLY[HPU[`�[OH[�[OL�
pre-emption right will not be 
L_LYJPZLK�HUK�[OH[�V^ULYZOPW�
rights in the real estate will be 
immediately transferred to the 
I\`LY��[O\Z�MHJPSP[H[PUN�PU]LZ[TLU[�

Normativa immobiliare: qualche 
proposta a favore degli investimenti

Real estate law: a few proposals 
to encourage investments 

Umberto Borzi

Chiomenti Studio Legale

5LNSP�\S[PTP�TLZP�S»HUKHTLU[V�
MH]VYL]VSL�KLP�WYLaaP��SH�YPJLYJH�
di rendimenti da parte degli 
investitori in un momento in cui 
P�TLYJH[P�ÄUHUaPHYP�PU[LYUHaPVUHSP�
dispongono di abbondante 
SPX\PKP[n��SH�KPZWVUPIPSP[n�KP�
importanti assets immobiliari e di 
un patrimonio con caratteristiche 
e pregi estetici unici hanno 
ÄUHSTLU[L�YPZ]LNSPH[V�S»PU[LYLZZL�
per il mercato immobiliare 
italiano negli investitori 
istituzionali. 
Il Governo ha già perseguito e sta 
perseguendo numerose iniziative 
che possono agevolare il rilancio 
KLS�TLYJH[V��[YH�J\P�JP[PHTV�SL�
YLJLU[P�TVKPÄJOL�HSS»PTWVZPaPVUL�
PUKPYL[[H��SH�ZLTWSPÄJHaPVUL�KLSSH�
KPZJPWSPUH�KLP�JLY[PÄJH[P�LULYNL[PJP�
e il piano “Destinazione 
0[HSPH¹��JOL�WYL]LKL�U\TLYVZP�
PU[LY]LU[P�[LZP�H�TVKPÄJHYL�SH�
normativa immobiliare per 
attrarre gli investimenti. Per i 
MVUKP�PTTVIPSPHYP�PU�ZJHKLUaH��
si sta provvedendo nei giorni in 
cui questa pubblicazione va in 
stampa: vedremo i risultati.

8\P�KP�ZLN\P[V��X\HSJOL�WYVWVZ[H�
in più. 

A) Trasferimenti immobiliari

Prelazione beni culturali
Il diritto di prelazione su 
immobili di valore storico e 
HY[PZ[PJV��WLJ\SPHYP[n�KLS�UVZ[YV�
TLYJH[V��YHYHTLU[L�LZLYJP[H[V�

WLY�ILUP�PTTVIPSP��JVTWSPJH�
ZPNUPÄJH[P]HTLU[L�SL�VWLYHaPVUP�
di trasferimento di immobili 
]PUJVSH[P��ZVWYH[[\[[V�WLY�SL�
modalità con le quali può 
essere esercitato: le autorità 
competenti possono esercitare la 
prelazione successivamente alla 
stipula dell’atto di trasferimento 
KLSS»PTTVIPSL��JOL�YPTHUL�
PULMÄJHJL�ÄUV�H�X\HUKV�PS�
[LYTPUL��KP����NPVYUP��WLY�
l’esercizio della prelazione non è 
integralmente decorso.
Senza mettere in discussione 
S»PZ[P[\[V��JP�ZHYLIIL�KH�YPÅL[[LYL���
per favorire la certezza del 
YLNPTL�KLP�[YHZMLYPTLU[P��ZP�
potrebbe consentire ai venditori 
di effettuare la denuncia 
per l’esercizio del diritto 
di prelazione anche prima 
della stipula del contratto 
KLÄUP[P]V�WLY�PS�[YHZMLYPTLU[V�
KLSSH�WYVWYPL[n�KLSS»PTTVIPSL��
mediante una denuncia in cui 
si indichi il prezzo al quale 
]LYYn�[YHZMLYP[V�S»PTTVIPSL��
con l’effetto di far decorrere il 
termine per la prelazione prima 
del trasferimento e di consentire 
�ZLUaH�JOL�WVZZH�U\V]HTLU[L�
essere esercitato il diritto di 
WYLSHaPVUL��X\HSZPHZP�[YHZMLYPTLU[V�
dell’immobile che avvenga nei sei 
mesi successivi ad un prezzo non 
inferiore a quello indicato nella 
denuncia. 
<UH�ZPTPSL�TVKPÄJH�
consentirebbe di avere la 
JLY[LaaH��WYPTH�KLSSH�Z[PW\SH�

KLS�JVU[YH[[V�KLÄUP[P]V�KP�
[YHZMLYPTLU[V�KLSS»PTTVIPSL��JOL�
il diritto di prelazione non sarà 
LZLYJP[H[V��UVUJOt�KP�[YHZMLYPYL�
immediatamente la proprietà 
KLSS»PTTVIPSL��JVZy�MH]VYLUKV�
SL�WYVZWL[[P]L�K»PU]LZ[PTLU[V��
soprattutto per chi si affaccia ora 
al mercato italiano. 

Obbligo di depositare il prezzo di 
vendita presso il notaio 
3H�SLNNL����������OH�PU[YVKV[[V�
l’obbligo di depositare il prezzo 
per l’acquisto di immobili presso 
\U�JVU[V�ZLWHYH[V��PU[LZ[H[V�HS�
notaio rogante.
Si tratta di un meccanismo 
JOL�W\~�ZPNUPÄJH[P]HTLU[L�
ZLTWSPÄJHYL�S»LZLJ\aPVUL�KLSSL�
JVTWYH]LUKP[L�PTTVIPSPHYP��
garantendo al compratore che 
il prezzo sarà pagato solo una 
volta che il trasferimento è 
stato debitamente trascritto ma 
al tempo stesso garantendo il 
pagamento al venditore.
3H�UVYTH��ZLUa»HS[YV�WVZP[P]H�WLY�
SL�VWLYHaPVUP�VYKPUHYPL��HWWHYL�
invece troppo rigida per l’ipotesi 
di trasferimenti tra soggetti 
LZWLY[P��JOL�ZVUV�WPLUHTLU[L�PU�
grado di strutturare meccanismi 
di pagamento altrettanto tutelanti 
TH��WYLZ\TPIPSTLU[L��WP��PKVULP�
alle proprie esigenze. 
:P�WLUZP��HK�LZLTWPV��HSS»PWV[LZP�
KLP�MVUKP�PTTVIPSPHYP��SL�J\P�
disponibilità liquide devono 
giacere presso la banca 
depositaria. 

)L�GOVERNO�HA�GI½�PERSEGUITO�NUMEROSE�INIZIATIVE�
che possono agevolare il rilancio del mercato

Law Firms > CHIOMENTI
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WYVZWLJ[Z��LZWLJPHSS`�MVY�[OVZL�
who are approaching the Italian 
THYRL[�MVY�[OL�ÄYZ[�[PTL��

Obligation to deposit the 
purchase price with a notary  
3H^����������OHZ�PU[YVK\JLK�[OL�
obligation to deposit the purchase 
price of real estate properties in 
a separate account opened in the 
name of the authenticating notary.  
This is a mechanism that 
TH`�ZPNUPÄJHU[S`�ZPTWSPM`�[OL�
WLYMVYTHUJL�VM�YLHS�LZ[H[L�ZHSLZ��
by ensuring to the buyer that the 
price will be paid only once the 
transfer has been duly transcribed 
while at the same time ensuring 
WH`TLU[�[V�[OL�ZLSSLY�;OPZ�Y\SL��
which is certainly positive in the 
JHZL�VM�VYKPUHY`�[YHUZHJ[PVUZ��
would appear too rigid in 
situations involving transfers 
IL[^LLU�L_WLY[�WHY[PLZ�^OV�
are fully capable of structuring 
payment mechanisms that are just 
HZ�WYV[LJ[P]L�I\[��WYLZ\THIS �̀�
more suited to their own 
YLX\PYLTLU[Z��;HRL��MVY�L_HTWSL��
real estate funds whose available 
SPX\PKP[`�T\Z[�RLW[�VU�KLWVZP[�
^P[O�[OL�KLWVZP[VY`�IHUR����;OL�
obligation to deposit the price 
with the notary could remain 
mandatory only in the case of 
transfers of residential properties 
[V�PUKP]PK\HSZ��^OPSL�WYVMLZZPVUHS�
operators would retain freedom of 
contract.

Obligation to mention the 
IYVRLY»Z�YVSS�U\TILY�PU�[OL�KLLK
It would be logical to maintain 
the obligation to indicate the 
IYVRLY»Z�YVSS�U\TILY�PU�[OL�
KLLK�HUK�[OL�HTV\U[�VM�OPZ�OLY�

MLLZ��HSSV^PUN�MVY�HU�L_JLW[PVU�
^OLYL�[OL�IYVRLY�PZ�H�MVYLPNU�
person authorized to engage in 
such activities under the legal 
MYHTL^VYR�VM�OPZ�OLY�JV\U[Y`�VM�
origin.

B) Commercial leases

The need to safeguard the lessee 
from abuses on the part of the 
SLZZVY��^OPJO�TH`�OH]L�L_PZ[LK�
PU�[OL�^HRL�VM�>>00��^V\SK�
appear completely outdated in 
the case of “large” commercial 
leases where the lessee is often 
a multinational company that 
does not require the same 
level of protection as a small 
business owner. The time has 
come to allow large international 
PU]LZ[VYZ�[V�W\[�PU�WSHJL��MVY�[OLPY�
PU]LZ[TLU[Z�PU�0[HS �̀�JVU[YHJ[\HS�
models typical of the international 
YLHS�LZ[H[L�THYRL[Z��[O\Z�
encouraging their investments in 
Italy.

Term
;OL�SLNHS�MYHTL^VYR�VU�
commercial leases imposes a 
TPUPT\T�[LYT�VM�ZP_�`LHYZ�MVY�
commercial leases and nine years 
MVY�OV[LSZ��^P[O�HU�HKKP[PVUHS�
restriction for the lessor who is 
entitled to prevent the renewal of 
[OL�SLHZL�H[�PUP[PHS�ÄYZ[�L_WPY`�VUS`�
in certain limited cases.  
The time has come to eliminate 
YLZ[YPJ[PVUZ�VU�TPUPT\T�[LYT��
and to allow the parties to freely 
establish their desired lease term.

3LZZLL»Z�YPNO[�VM�^P[OKYH^HS
;OL�SLNHS�MYHTL^VYR�VU�
commercial leases provides 

mandatorily that lessees are 
allowed to withdraw from 
the lease agreement for 
“serious reasons”. This rule has 
understandably been cause 
for concern for international 
funds and has hindered various 
Z[Y\J[\YLK�ÄUHUJL�[YHUZHJ[PVUZ��
since certainty in the collection 
of lease payments is impaired 
I`�[OL�YPZR�VM�[OL�LTLYNLUJL�VM�
ZLYPV\Z�YLHZVUZ��[OL�X\HSPÄJH[PVU�
of which depends upon 
interpretation by the courts from 
time to time.  
([�[OPZ�WVPU[�PU�[PTL��^L�^V\SK�
suggest eliminating this right of 
withdrawal where the agreement 
provides for an annual lease 
L_JLLKPUN�H�[OYLZOVSK�KLUV[PUN�
that the need to safeguard a small 
business owner no longer applies.   

3LZZLL»Z�WYL�LTW[PVU�YPNO[�HUK�
indemnity for goodwill 
([�WYLZLU[��[OL�SLNHS�MYHTL^VYR�
commercial lease provide that in 
certain cases of transfer of the real 
estate property or new lease of 
[OL�ZHTL��[OL�SLZZLL�^V\SK�OH]L�
H�WYL�LTW[PVU�YPNO[�HUK�[OH[��PU�
certain cases of cessation of the 
SLHZL��[OL�SLZZLL�^V\SK�IL�LU[P[SLK�
to an indemnity for goodwill.    
The time has come to introduce 
L_LTW[PVUZ�MYVT�[OLZL�WYV]PZPVUZ�
for large operators.

0UKL_PUN�
(NHPU��MVY�[OLZL�WHY[PLZ��[OL�Y\SL�
[OH[�SPTP[Z�[OL�PUKL_PUN�VM�SLHZL�
payments for agreements not 
L_JLLKPUN�[OL�SLNHS�TPUPT\T�
[LYT�[V�����VM�[OL�0Z[H[�PUKL_�PZ�
obsolete.

4HE�TIME�HAS�COME�TO�ALLOW�INVESTORS�TO�PUT�IN�PLACE�
CONTRACTUAL�MODELS�TYPICAL�OF�THE�INTERNATIONAL�REAL�
ESTATE�MARKET�

3»VIISPNV�KP�WYVJLKLYL�HS�KLWVZP[V�
del prezzo presso il notaio 
potrebbe rimanere inderogabile 
solo nell’ipotesi di trasferimento 
di immobili residenziali in favore 
KP�WLYZVUL�ÄZPJOL��SHZJPHUKV�JVZy�
agli operatori professionali libertà 
di accordo.

Obbligo di menzionare in atto il 
numero di ruolo del mediatore
Sarebbe sensato mantenere 
l’obbligo di indicare in atto il 
numero di iscrizione del ruolo 
del mediatore e l’importo 
KLP�JVTWLUZP�YPJVUVZJP\[PNSP��
prevedendo un’eccezione ove 
il mediatore sia un soggetto 
straniero legittimato a svolgere 
tale attività ai sensi delle 
norme del proprio paese di 
appartenenza.

B) Locazioni commerciali
3H�ULJLZZP[n�KP�[\[LSHYL�
il conduttore dagli abusi 
KLS�SVJH[VYL��YH]]PZHIPSL�
ULSS»LJVUVTPH�KLS�KVWVN\LYYH��
appare oggi del tutto superata 
nel caso delle “grandi” locazioni 
JVTTLYJPHSP��PU�J\P�ZWLZZV�
il conduttore è una società 
multinazionale che non necessita 
della tutela per il piccolo 
esercente. 

E’ il momento di consentire ai 
grandi investitori internazionali 
di adottare per i loro investimenti 
in Italia i modelli contrattuali 
tipici dei mercati immobiliari 
PU[LYUHaPVUHSP��JVZy�PUJLU[P]HUKV�P�
loro investimenti in Italia.

Durata
3L�UVYTL�PU�TH[LYPH�KP�SVJHaPVUP�
commerciali prevedono una 
durata minima pari a sei anni 
per le locazioni commerciali e 
UV]L�HUUP�WLY�NSP�HSILYNOP��JVU�\U�
ulteriore vincolo per il locatore 
che può impedire il rinnovo alla 
prima scadenza solo in alcuni 
casi limitati.
E’ tempo di eliminare tali vincoli 
HSSH�K\YH[H�TPUPTH��JVUZLU[LUKV�
alle parti di stabilirne liberamente 
la durata.

Diritto di recesso per il 
conduttore
3L�UVYTL�PU�TH[LYPH�KP�
locazioni commerciali 
stabiliscono inderogabilmente 
che al conduttore è consentito 
inderogabilmente di recedere 
dal contratto per “gravi motivi”. 
3H�UVYTH�OH�JVTWYLUZPIPSTLU[L�
spaventato i fondi internazionali 
e ostacolato diverse operazioni 
KP�ÄUHUaH�Z[Y\[[\YH[H��WVZ[V�JOL�

SH�JLY[LaaH�KLS�Å\ZZV�KLP�JHUVUP�
è soggetta all’alea dei gravi 
TV[P]P��SH�J\P�X\HSPÄJHaPVUL�u�
rimessa all’elaborazione della 
giurisprudenza. E’ tempo di 
LSPTPUHYL�[HSL�KPYP[[V�KP�YLJLZZV��
laddove il contratto presenti un 
canone annuo al di sopra di una 
soglia per la quale non sia più 
ravvisabile l’esigenza di tutelare il 
conduttore piccolo imprenditore. 

Prelazione del conduttore e 
indennità di avviamento
Ad oggi le norme in materia di 
locazioni commerciali prevedono 
che in alcuni casi di trasferimento 
dell’immobile o nuova locazione 
dello stesso il conduttore abbia 
\U�KPYP[[V�KP�WYLSHaPVUL��L�JOL�
in alcuni casi di cessazione 
della locazione il conduttore 
abbia diritto ad un’indennità di 
avviamento. 
E’ il momento di introdurre la 
derogabilità di queste disposizioni 
per i grandi operatori.

Indicizzazione
:LTWYL�WLY�NSP�Z[LZZP�ZVNNL[[P��
è obsoleta la norma che 
SPTP[H�HS�����KLSS»PUKPJL�0Z[H[�
l’indicizzazione dei canoni per i 
contratti di durata non superiore 
al minimo di legge.
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0U�[OLZL�`LHYZ��[OL�JP[`�VM�4PSHU�
has been interested by various 
WYVQLJ[Z�[OH[�TVKPÄLK�[OL�ZR`SPUL!�
VUL�L_HTWSL�HYL�[OL�UL^�[V^LYZ�
that grew up in the area between 
the stations of Porta Garibaldi and 
Centrale Station. 
6\[�VM�[OLZL�LTISLTH[PJ�WYVQLJ[Z��
well visible from the roofs of the 
JP[ �̀�Z\WWS`�VM�UL^�TVKLYU�VMÄJLZ�
PUJYLHZLK��HSSV^PUN�[OL�JP[`�[V�
TVKLYUPZL�P[Z�VMÄJL�Z[VJR��
0U�[OL�SHZ[�Ä]L�`LHYZ��P[�PZ�
LZ[PTH[LK�[OH[�ZVTL���������
ZXT�VM�UL^�VMÄJLZ�HYYP]LK�PU[V�
[OL�THYRL[��HU�PTWVY[HU[�]VS\TL�
JVUZPKLYPUN�[OL�[V[HS�VMÄJL�Z[VJR�
estimated at around 12 million 
sq m. The renewal of the supply 
in Milan corresponded with one 
of the worst economic and real 
estate crisis. 
;OLZL�WYVQLJ[Z��ULJLZZHY`�HUK�MVY�
H�SVUN�[PTL�L_WLJ[LK��HYYP]LK�PU[V�
[OL�THYRL[�H[�[OL�^YVUN�TVTLU[�

At the end of 2013 there 
HYL�����TPSSPVU�ZX�T�VMÄJLZ�
available between Milan and the 
Hinterland representing a vacancy 
YH[L�VM��������
This represent an increase of 140 
basis points compared to the 
WYL]PV\Z�`LHY��JHYY`PUN�VU�[OL�
trend started in 2008. 
The supply increase is partly 
SPURLK�^P[O�[OL�Z[VJR�PUJYLHZL!�
some one third of the new 
projects are still vacant. 
4VYLV]LY��UL[�HIZVYW[PVU�PU�[OL�
4PSHU�THYRL[�OHZ�ILLU�SPTP[LK�
or even negative in the last years. 
Companies are carrying out a 
policy of rationalisation of their 
KPMMLYLU[�VMÄJLZ�[OH[�SPILYH[LZ�
TVYL�ZWHJLZ�[OHU�^OH[�PZ�[HRLU�
up.  Companies occupy modern 
ZWHJLZ�TVYL�LMÄJPLU[�[OH[�HSSV^Z�
HSSVJH[PUN�IL[[LY�[OL�LTWSV`LLZ��
HUK�SPILYH[L�VMÄJLZ�^OLYL�ZWHJLZ�
HYL�TVYL�PULMÄJPLU[��4VYLV]LY��

employment decrease due to the 
economic crisis liberate more 
or less automatically spaces. 
The result of these effects is the 
PUJYLHZL�VM�VMÄJL�Z\WWS`�PU�[OL�
city of Milan.
0U�[OPZ�JVU[L_[��P[�PZ�PU[LYLZ[PUN�[V�
notice the number of real estate 
WYVQLJ[Z�L_PZ[PUN�[OH[�ZOV\SK�
change the city in the coming 
years. From an estimate realised 
I`�)57�7HYPIHZ�9LHS�,Z[H[L��[OL�
UL^�WYVQLJ[Z��\UKLY�JVUZ[Y\J[PVU�
VY�Z[PSS�HZ�H�WYVQLJ[��YLWYLZLU[�
some 1.8 million sq m of new 
VMÄJLZ��VM�^OPJO�Q\Z[�����HSYLHK`�
WYL�SL[��0M�[OLZL�^VYRZ�ZOV\SK�Z[HY[��
[OL�4PSHU�THYRL[�ZOV\SK�UV[�IL�
H]HPSHISL�[V�HIZVYI�[OL��;OLYLMVYL��
before launching some further 
WYVQLJ[Z��P[�PZ�PTWVY[HU[�[V�YLHSPZL�
an intervention to facilitate the 
YLJVU]LYZPVU�VM�[OL�LTW[`�VMÄJLZ�
not adapted anymore to the 
YLHSP[`�VM�[OL�THYRL[�

Il real estate italiano riparte da Milano

Italian real estate starts 
again from Milan

Simone Roberti

(EAD�OF�RESEARCH�
BNP Paribas Real 

Estate Italy

3UPPLY�OF�MODERN�OFlCE�INCREASED��)N�THE�LAST�lVE�
YEARS�IT�IS�ESTIMATED�THAT�SOME���������SQM�OF�NEW�
OFlCES�ARRIVED�INTO�THE�MARKET

0U�X\LZ[P�HUUP��PS�[LZZ\[V�\YIHUV�
della città di Milano è stato 
interessato da numerosi progetti 
JOL�UL�OHUUV�TVKPÄJH[V�SV�
ZR`SPUL��
)HZ[P�WLUZHYL�HSSL�U\V]L�[VYYP�
sorte nella zona tra le stazioni 
di Porta Garibaldi e Stazione 
Centrale. 
Oltre a questi progetti 
emblematici e ben visibili 
KHP�[L[[P�KLSSH�JP[[n��S»VMMLY[H�PU�
[LYTPUP�KP�U\V]P�\MÄJP�TVKLYUP�
a disposizione delle imprese è 
HUKH[H�H\TLU[HUKV��WLYTL[[LUKV�
JVZy�HSSH�JP[[n�KP�TVKLYUPaaHYL�PS�
Z\V�Z[VJR�KP�\MÄJP��
5LNSP�\S[PTP�JPUX\L�HUUP��ZP�Z[PTH�
che siano approdati sul mercato 
di Milano circa 760.000 mq di 
U\V]P�\MÄJP��\UH�JPMYH�PTWVY[HU[L�
]PZ[V�JOL�SV�Z[VJR�[V[HSL�KP�\MÄJP�
è stimato in 12 milioni di mq. Il 
rinnovo dell’offerta immobiliare 
H�4PSHUV�OH�JVPUJPZV��PUMH[[P��
con una delle peggiori crisi 
economiche e immobiliari. 
Questi progetti necessari e 
lungamente aspettati sono 
arrivati sul mercato nel momento 

sbagliato.
(�ÄUL�������YPZ\S[HUV�SPILYP�JPYJH�
����TPSPVUP�KP�TL[YP�X\HKYH[P�[YH�
Milano e Hinterland pari a un 
[HZZV�KP�ZÄ[[V�KLS��������
Questo rappresenta un aumento 
di 140 punti base rispetto all’anno 
WYLJLKLU[L��WYVZLN\LUKV�\UH�
tendenza iniziata nel 2008. 
3»H\TLU[V�KLS�]VS\TL�KP�ZÄ[[V�u�
da una parte legato alla crescita 
KLSSV�Z[VJR!�JPYJH�\U�[LYaV�KLP�
nuovi progetti risultano ancora 
vuoti. 
+HSS»HS[YH��S»HZZVYIPTLU[V�UL[[V�
del mercato milanese è stato 
limitato o negativo in questi ultimi 
anni. 
3L�ZVJPL[n�Z[HUUV�H[[\HUKV�\UH�
politica di razionalizzazione 
delle loro sedi che comporta 
una liberazione di spazi 
maggiore rispetto a quelli 
VJJ\WH[P��3L�PTWYLZL��PUMH[[P��
prendono in locazione degli 
ZWHaP�TVKLYUP�L�WP��LMÄJPLU[P�
che permettono di distribuire 
TLNSPV�P�SH]VYH[VYP��L�SPILYHUV�
\MÄJP�KV]L�SV�ZMY\[[HTLU[V�
KLNSP�ZWHaP�YPZ\S[H�PULMÄJPLU[L��

0UVS[YL��PS�JHSV�KLSS»VJJ\WHaPVUL�
dovuto alla crisi economica 
SPILYH�ÄZPVSVNPJHTLU[L�KLNSP�
ZWHaP��HUJOL�ZL�PU�THUPLYH�UVU�
immediata. 
3H�ZVTTH�KP�X\LZ[»LMML[[P�u�\U�
aumento dell’offerta di spazi a 
\ZV�\MÄJP�ULSSH�JP[[n�KP�4PSHUV�
0U�X\LZ[V�JVU[LZ[V��u�PU[LYLZZHU[L�
osservare il numero dei progetti 
PTTVIPSPHYP�LZPZ[LU[P��WLY�SV�TLUV�
Z\SSH�JHY[H��L�JOL�KV]YLIILYV�
trasformarsi in realtà negl’anni a 
venire. 
Da una stima realizzata da 
)57�7HYPIHZ�9LHS�,Z[H[L��P�U\V]P�
WYVNL[[P��PU�JVYZV�KP�JVZ[Y\aPVUL�
o ancora soltanto in fase di 
WYVNL[[V��YHWWYLZLU[HUV�JPYJH�����
TPSPVUP�KP�TX�KP�U\V]P�\MÄJP��KP�
J\P�ZVS[HU[V�\U�����NPn�HMÄ[[H[P��
Se questi cantieri dovessero 
WHY[PYL��PS�TLYJH[V�KP�4PSHUV�UVU�
sarebbe in grado di assorbirli. 
7LY[HU[V��WYPTH�KP�SHUJPHYL�
\S[LYPVYP�WYVNL[[P��u�PTWVY[HU[L�
che venga fatto un intervento per 
favorire la riconversione degli 
ZWHaP�ZÄ[[P�UVU�WP��HKH[[P�HSSH�
realtà del mercato.

)L�RINNOVO�DELL�OFFERTA�IMMOBILIARE�A�-ILANO�HA�
COINCISO��INFATTI��CON�UNA�DELLE�PEGGIORI�CRISI�
economiche e immobiliari. 
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;OL�SHYNLZ[�VMÄJL�KL]LSVWTLU[�
present today in Rome. With 
[OLZL�JYLKLU[PHSZ��)57�7HYPIHZ�
Real Estate Italy comes to MIPIM 
presenting the project for the 
UL^�ZPUNSL�OLHKX\HY[LYZ�VM�)53�¶�
.Y\WWV�)57�7HYPIHZ�JVUZ[Y\J[LK�
near to Roma Tiburtina railway 
station. 
;OL�VWLYH[PVU��HUK�[OLYLMVYL�[OL�
WYVQLJ[��NYL^�MYVT�)53»Z�YLX\LZ[�
to identify a new location in 
which to set up its new single 
headquarters in Rome and which 
would allow for the development 
of the properties that will be 
vacated in the most central areas 
of the capital.
(�^PKL�YHUNPUN�WYVQLJ[�^OPJO��
HM[LY�[OL�MLHZPIPSP[`�Z[\K`�WOHZL��
PKLU[PÄJH[PVU�VM�[OL�HYLH�HUK�
YLZWLJ[P]L�\YIHU�KL]LSVWTLU[��
now comes to fruition in the 
construction of a property able to 
HJJVTTVKH[L�V]LY�������WLVWSL�
PU�P[Z��������ZX\HYL�TL[YLZ�VM�
ZWHJL���������\UKLYNYV\UK�HUK�
�������HIV]L�NYV\UK��KPZ[YPI\[LK�
V]LY����ÅVVYZ��;OL�I\PSKPUN��
KLZPNULK�I`�[OL����((�:[\KPV��PU�
accordance with the most up to 

date structural and architectural 
JYP[LYPH��^PSS�UV[�OH]L�H�JSHZZPJ�
front and rear but two facades 
that will dialogue with the urban 
landscape of the station and with 
[OL�HKQHJLU[�HYLHZ��5VTLU[HUV�
HUK�7PL[YHSH[H�KPZ[YPJ[Z���
;OL�I\PSKPUN�^PSS�PUJS\KL��PU�
HKKP[PVU�[V�VMÄJLZ��ZLY]PJL�HYLHZ�
JV]LYPUN�����VM�[OL�H]HPSHISL�
Z\YMHJL�HYLH��JYLH[LK�[V�YLZWVUK�
to the requirements of those 
^OV�^PSS�^VYR�[OLYL!�U\YZLY �̀�
N`T��JVTWHU`�YLZ[H\YHU[��VUL�
of the largest in Italy by number 
VM�KPZOLZ�[OH[�P[�^PSS�ZLY]LK�"�
H\KP[VYP\T�MVY�����WLVWSL��
[YHPUPUN�YVVTZ��ZPJR�IH`�HUK�JHY�
WHYRZ��
The entrance lobby will embrace 
[OL�JPZ[LYU�¶�H�^VYR�JYLH[LK�PU�[OL�
1940s by the architect Mazzoni 
inside the old Tiburtina station - 
which will be fully integrated into 
the design of the building and 
which will be restored. 
All this has been created with 
HU�L`L�VU�LULYN`�LMÄJPLUJ �̀�
installing systems with low water 
HUK�LSLJ[YPJP[`�JVUZ\TW[PVU��
as well as a lighting system 

modulated according to 
requirements. 
A photovoltaic array will produce 
����VM�[OL�LULYN`�ULLKLK�[V�
air-condition the building and 
H�YHPU^H[LY�JVSSLJ[PVU�[HUR�
will supply the water used by 
the toilets and for watering 
the green areas. It is estimated 
that there will be a reduction 
VM�YV\NOS`�����VM�[V[HS�LULYN`�
JVUZ\TW[PVU��^P[O�H�]PL^�[V�
achieving the highest levels of 
[OL�3,,+�JLY[PÄJH[PVU�VM�[OL�
.YLLU�)\PSKPUN�*LY[PÄJH[PVU�
0UZ[P[\[L��[OL�<:�VYNHUPZH[PVU�
for green construction. “After 
[OL�ÄYZ[�Z[VUL�^HZ�SHPK�PU�[OL�
WYLZLUJL�VM�[OL�4H`VY�VM�9VTL��
0NUHaPV�4HYPUV��HUK�[OL�ZLUPVY�
THUHNLYZ�VM�)53��[OL�ZP[L�^VYR�
is proceeding in accordance with 
planned timescales with the aim 
of completing the construction of 
[OL�I\PSKPUN�I`�[OL�LUK�VM������¹�
L_WSHPULK�*LZHYL�-LYYLYV��JV\U[Y`�
THUHNLY�VM�)57�7HYPIHZ�9LHS�
Estate in Italy which has budgeted 
an investment of 300 million 
Euros for the creation of the new 
headquarters.

Roma Tiburtina: nuovi progetti per 
il settore immobiliare

Roma Tiburtina: new 
projects for the italian 
real estate

 
BNP Paribas Real 

Estate Italy

Il più grande sviluppo direzionale 
presente oggi sulla piazza di 
Roma. Con queste credenziali 
)57�7HYPIHZ�9LHS�,Z[H[L�0[HS`�ZP�
presenta al Mipim esponendo il 
progetto della nuova sede unica 
KP�)53�¶�.Y\WWV�)57�7HYPIHZ�
realizzata nei pressi della stazione 
di Roma Tiburtina. 
3»VWLYHaPVUL�L�X\PUKP�PS�WYVNL[[V�
UHZJVUV�KHSSH�YPJOPLZ[H�KP�)53�KP�
individuare una nuova location 
dove stabilire la nuova sede 
unica di Roma e che consenta la 
valorizzazione degli immobili che 
saranno liberati nelle zone più 
centrali della capitale.
<U�WYVNL[[V�KP�HTWPV�YLZWPYV��JOL�
KVWV�SH�MHZL�KP�Z[\KPV�KP�MH[[PIPSP[n��
individuazione dell’area e relativa 
valorizzazione urbanistica oggi 
si concretizza nel cantiere per 
la realizzazione di un immobile 
in grado di ospitare oltre 3.000 
persone nei suoi 67mila metri 
X\HKYH[P�KP�ZWHaP����TPSH�PU[LYYH[P�
L���TPSH�LZ[LYUP��KPZ[YPI\P[P�Z\����
piani. 
3»LKPÄJPV��WYVNL[[H[V�KHSSV�:[\KPV�
���((�ZLJVUKV�P�WP��TVKLYUP�

criteri strutturali e architettonici 
non avrà un classico fronte 
e retro ma due facciate che 
dialogano con il paesaggio 
urbano della stazione e con 
SL�aVUL�HKPHJLU[P��X\HY[PLYP�
5VTLU[HUV�L�7PL[YHSH[H���
3»LKPÄJPV�JVTWYLUKLYn��VS[YL�
HNSP�\MÄJP��ZWHaP�KP�ZLY]PaPV�WLY�PS�
����KLSSH�Z\WLYÄJPL�KPZWVUPIPSL��
creati per rispondere alle esigenze 
KP�X\HU[P�]P�SH]VYLYHUUV!�HZPSV��
WHSLZ[YH��YPZ[VYHU[L�HaPLUKHSL��[YH�
i più grandi d’Italia per il numero 
KP�WHZ[P�JOL�ZHYHUUV�ZLY]P[P�"�
H\KP[VYP\T�WLY�����WLYZVUL��ZHSL�
[YHPUPUN��PUMLYTLYPH��WHYJOLNNP��
3H�OHSS�K»PUNYLZZV�HIIYHJJLYn�SH�
JPZ[LYUH�¶�VWLYH�YLHSPaaH[H�ULNSP�
anni ‘40 dall’architetto Mazzoni 
all’interno della vecchia stazione 
Tiburtina - che sarà pienamente 
PU[LNYH[H�ULS�WYVNL[[V�KLSS»LKPÄJPV�
e sulla quale è previsto un 
intervento di ristrutturazione. 
;\[[V�X\LZ[V��JVU�\U�VJJOPV�KP�
YPN\HYKV�HSS»LMÄJPLUaH�LULYNL[PJH��
attraverso l’installazione di 
apparecchi a basso consumo 
PKYPJV�LK�LSL[[YPJV��VS[YL�H�

un’illuminazione modulata in 
funzione delle necessità. 
Un campo fotovoltaico produrrà 
PS�����KLS�MHIIPZVNUV�LULYNL[PJV�
necessario per la climatizzazione 
KLSS»LKPÄJPV�L�\UH�]HZJH�WLY�SH�
raccolta delle acque meteoriche 
provvederà ad alimentare i servizi 
igienici e ad irrigare le aree verdi. 
Si stima una riduzione di circa 
PS�����KLP�JVUZ\TP�LULYNL[PJP�
[V[HSP�L�ZP�W\U[H��JVZy��HP�WP��HS[P�
SP]LSSP�KP�JLY[PÄJHaPVUL�3,,+�
KLS�.YLLU�)\PSKPUN�*LY[PÄJH[PVU�
0UZ[P[\[L��S»VYNHUPZTV�Z[H[\UP[LUZL�
per l’edilizia verde. «Dopo la 
posa della prima pietra alla 
WYLZLUaH�KLS�ZPUKHJV�KP�9VTH��
0NUHaPV�4HYPUV��L�KLP�]LY[PJP�KP�
)53��PS�JHU[PLYL�Z[H�WYVJLKLUKV�
secondo i tempi programmati 
con l’obiettivo di terminare la 
costruzione dell’immobile entro 
SH�ÄUL�KLS�����®��OH�ZWPLNH[V�
*LZHYL�-LYYLYV��JV\U[Y`�THUHNLY�
KP�)57�7HYPIHZ�9LHS�,Z[H[L�PU�
Italia che ha preventivato un 
investimento di 300 milioni 
di euro per la realizzazione 
dell’immobile.

Un progetto di 
ampio respiro 
che oggi si 
concretizza. 
Un immobile 
in grado di 
ospitare 3000 
persone 
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A tangible legislative attempt to 
render more attractive the Italian 
YLHS�LZ[H[L�THYRL[��[VV�VM[LU�OLSK�
IHJR�I`�H�YLK\UKHU[�YLK�[HWL�
and watched with distrustful 
L`LZ�I`�PU[LYUH[PVUHS�PU]LZ[VYZ��
can be observed within the 
novelties introduced by the law 
UV������VM�+LJLTILY�����������
containing the provisions for 
the formation of the annual and 
T\S[P�`LHY�I\KNL[�VM�[OL�:[H[L��[OL�
ZV�JHSSLK�¸�����:[HIPSP[`�3H^¹��
P�L��¸3LNNL�KP�:[HIPSP[n�����¹���
0U�[OPZ�SH^�JLY[HPU�ZPNUPÄJHU[�
WYV]PZPVUZ��HPTLK�H[�ZPTWSPM`PUN�
the administrative procedure for 
the construction and renovation 
VM�ZWVY[Z�MHJPSP[PLZ�PU�0[HS`�OH]L��PU�
MHJ[��ILLU�PU[YVK\JLK�
This matter is not a novelty in 
[OL�0[HSPHU�SLNPZSH[P]L�ZJLUHYPV��
but instead the landing point of 
[^V�MVYTLY�SLNPZSH[P]L�WYVWVZHSZ��

^OPJO�KPKU»[�THRL�P[�[OYV\NO�[OL�
WHYSPHTLU[HY`�Z[HNLZ��[OL�ÄYZ[�
WYVTV[LK�I`�ZLUH[VY�(SLZZPV�)\[[P��
VU�1\S`�������HUK�[OL�ZLJVUK�I`�
JVUNYLZZTHU�+HYPV�5HYKLSSH��
VU�:LW[LTILY�������[OH[�^LYL�
both intended to rule this topic 
also in order to promote Italy’s 
participation to international sport 
events.
/LUJL��[OL�W\YWVZL�VM�[OL�UL^�
SH^�PZ�[V�MVZ[LY��[OYV\NO�ZPTWSPÄLK�
HKTPUPZ[YH[P]L�WYVJLK\YLZ��
the construction of new sports 
facilities or the renovation of 
L_PZ[PUN�VULZ��
;V�[OH[�W\YWVZL��P[�PZ�LZ[HISPZOLK�
the allocation of 45 million Euro 
for the 2014-2016 three-year 
period and the assignment of 
Z\JO�YLZV\YJLZ��VU�H�ZLWHYH[L�
THUHNLTLU[�IHZPZ��[V�[OL�0UZ[P[\[L�
MVY�:WVY[PUN�*YLKP[��0Z[P[\[V�KP�
*YLKP[V�:WVY[P]V���^OLYL�[OL�

guarantee Fund for the loans for 
[OL�JVUZ[Y\J[PVU��LUSHYNLTLU[��
LX\PWTLU[��YLUV]H[PVU�VY�
purchase of sports areas and 
facilities is set up. Sports clubs 
or amateur sports associations 
and public and private entities 
W\YZ\PUN�ZWVY[PUN�W\YWVZLZ��HSZV�
PUKPYLJ[S �̀�HYL�LU[P[SLK�[V�VI[HPU�
JYLKP[�I`�[OL�-\UK��Z\IQLJ[�[V�[OL�
opinion of the competent local 
authorities planning conferences 
�JVUMLYLUaL�KLP�ZLY]PaP���WYV]PKLK�
[OH[�[OL�^VYRZ�[V�IL�WLYMVYTLK�
will ensure the structural and 
operational security of the sports 
MHJPSP[PLZ��[OLPY�\ZHIPSP[ �̀�HZ�
well as their development and 
modernization.
-\Y[OLYTVYL��PU�VYKLY�[V�HJOPL]L�H�
TVYL�WYVÄJPLU[�\ZL�VM�[OL�-\UK»Z�
YLZV\YJLZ��MHJPSP[PLZ�^P[O�H�ZLH[PUN�
JHWHJP[`�VM�H[�SLHZ[������PUKVVY��
VY��������V\[KVVY��

La legge sugli stadi nella 
Legge di Stabilità 2014

The regulations on the stadiums 
in the “Legge di Stabilità 2014”

Beatrice Magotti, 
Luca Pocobelli

,ATHAM���7ATKINS

4HIS�MATTER�IS�THE�LANDING�POINT�OF�TWO�FORMER�
LEGISLATIVE�PROPOSALS��WHICH�DIDN�T�MAKE�THROUGH
the parliamentary stage

Un concreto sforzo normativo 
di rendere più appetibile il 
TLYJH[V�PTTVIPSPHYL�P[HSPHUV��
troppo spesso ingessato nei 
formalismi burocratici e oggetto 
KP�KPMÄKLUaH�KH�WHY[L�KLNSP�
PU]LZ[P[VYP�PU[LYUHaPVUHSP��ZP�W\~�
scorgere tra le novità introdotte 
JVU�SH�3LNNL����KPJLTIYL�������
U�������YLJHU[L�KPZWVZPaPVUP�
per la formazione del bilancio 
annuale e pluriennale dello Stato 
�SH�J�K��¸3LNNL�KP�:[HIPSP[n�����¹���
0U�[HSL�3LNNL�[YV]HUV��PUMH[[P��
spazio alcuni interventi normativi 
ÄUHSPaaH[P�H�ZLTWSPÄJHYL�PS�
procedimento amministrativo per 
la costruzione e la ristrutturazione 
degli impianti sportivi nel 
territorio nazionale.
Il tema non è una novità nel 
WHUVYHTH�SLNPZSH[P]V��ILUZy�
il punto di approdo di due 

WYLNYLZZL�WYVWVZ[L�KP�SLNNL��
entrambe naufragate nel corso 
dell’iter di approvazione 
WHYSHTLU[HYL��S»\UH�WYVTVZZH�ULS�
luglio 2012 dal senatore Alessio 
)\[[P�L�S»HS[YH�ULS�ZL[[LTIYL������
KHS�KLW\[H[V�+HYPV�5HYKLSSH��JOL�
si proponevano di disciplinare 
SH�TH[LYPH�HUJOL�HS�ÄUL�KP�
promuovere la candidatura 
dell’Italia a manifestazioni 
sportive di rilievo internazionale.
3H�ÄUHSP[n�KLSSH�UV]LSSH�u��
K\UX\L��X\LSSH�KP�PUJLU[P]HYL��
attraverso procedure 
HTTPUPZ[YH[P]L�ZLTWSPÄJH[L��SH�
YLHSPaaHaPVUL�L_�UV]V�KP�PTWPHU[P�
sportivi o la ristrutturazione di 
X\LSSP�WYLLZPZ[LU[P���(�[HS�ÄUL��u�
previsto lo stanziamento di 45 
milioni di euro per il triennio 
2014-2016 e l’assegnazione in 
gestione separata di tali risorse 

HSS»0Z[P[\[V�KP�*YLKP[V�:WVY[P]V��
presso il quale è costituito il 
Fondo di garanzia per i mutui per 
SH�JVZ[P[\aPVUL��S»HTWSPHTLU[V��
S»H[[YLaaH[\YH��PS�TPNSPVYHTLU[V�
o l’acquisto di aree o impianti 
sportivi. 
3L�ZVJPL[n�V�HZZVJPHaPVUP�
sportive dilettantistiche e i 
soggetti pubblici o privati con 
ÄUHSP[n�ZWVY[P]L��HUJOL�PUKPYL[[L��
possono accedere al credito 
KLS�-VUKV��WYL]PV�WHYLYL�KLSSL�
conferenze amministrative 
JVTWL[LU[P��Z\S�WYLZ\WWVZ[V�JOL�
gli interventi garantiscano la 
sicurezza strutturale e funzionale 
KLNSP�PTWPHU[P�ZWVY[P]P��SH�SVYV�
MY\PIPSP[n��UVUJOt�PS�SVYV�Z]PS\WWV�
e ammodernamento.
0UVS[YL��WLY�\U�WP��LMÄJHJL�
\[PSPaaV�KLSSL�YPZVYZL�KLS�-VUKV��u�
prevista una procedura 
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ZLH[Z�JHU�ILULÄ[�VM�H�ZPTWSPÄLK�
HKTPUPZ[YH[P]L�WYVJLK\YL��^OPJO�
is composed of few essential 
steps. 
-PYZ[S �̀�[OL�WYVTV[LY�ZOHSS�ÄSL�
with the competent Municipality 
�*VT\UL��H�WYLSPTPUHY`�MLHZPIPSP[`�
WYVQLJ[��Z[\KPV�KP�MH[[PIPSP[n���
drafted in accordance with 
the Italian code on public 
WYVJ\YLTLU[Z��JVKPJL�KLNSP�
HWWHS[P���[VNL[OLY�^P[O�HU�
LJVUVTPJ�HUK�ÄUHUJPHS�WSHU�HUK�
the agreement with one or more 
sports clubs or associations using 
the facility on a prevailing basis. 
As a result of the political 
KLIH[LZ�[OH[�^LYL�HYPZLU��HPTLK�
H[�H]VPKPUN�[OL�YPZR�VM�H�YLHS�
LZ[H[L�ZWLJ\SH[PVU��[OL�H[[LTW[Z�
[V�L_[LUK�[OL�HIV]LTLU[PVULK�
project to the construction of 
UL^�OV\ZPUN�JVTWSL_LZ�¶�L]LU�
not adjoining the sports facility 
¶�OH]L�UV[�ILLU�HJRUV^SLKNLK�
PU�[OL�ÄUHS�KYHM[�VM�[OL�SH^!�
[OLYLMVYL��[OL�MLHZPIPSP[`�WYVQLJ[�
of the promoter shall not include 
the construction of private 
OV\ZPUN�JVTWSL_LZ��HS[OV\NO�
V[OLY�I\PSKPUN�^VYRZ�Z[YPJ[S`�

functional to the usability of the 
MHJPSP[ �̀�[V�[OL�HJOPL]LTLU[�VM�[OL�
V]LYHSS�LJVUVTPJ�HUK�ÄUHUJPHS�
balance of the initiative and 
to the increase in value of the 
[LYYP[VY`�PU�ZVJPHS��VJJ\WH[PVUHS�
and economic terms are allowed. 
After having deposited the project 
HUK�OH]PUN�VI[HPULK��^P[OPU�[OL�
MVSSV^PUN� ��KH`Z��H�MH]VYHISL�
opinion by the preliminary local 
authorities planning conference 
�JVUMLYLUaH�KLP�ZLY]PaP�
WYLSPTPUHYL���[OL�WYVTV[LY�ZOHSS�
ÄSL�^P[O�[OL�4\UPJPWHSP[`�[OL�ÄUHS�
WYVQLJ[��^OPJO�PZ�Z\IQLJ[�[V�[OL�
approval of the deciding local 
authorities planning conference 
�JVUMLYLUaH�KLP�ZLY]PaP�KLJPZVYPH���
to be issued within 120 days. 
-\Y[OLY�ZPTWSPÄJH[PVUZ�HYL�ZL[�
forth with regards to the building 
WLYTP[Z��HZ�[OL�ÄUHS�KLJPZPVU�
on the project supersedes any 
mandatory authorization for the 
construction of the facility.
3HZ[S �̀�PU�JHZL�VM�^VYRZ�[V�IL�
carried out on public areas or 
VU�L_PZ[PUN�W\ISPJ�MHJPSP[PLZ��
the approved project is subject 
[V�H�W\ISPJ�WYVJLK\YL��[V�IL�

concluded within the following 
 ��KH`Z��[V�^OPJO�PZ�PU]P[LK�HSZV�
[OL�WYVTV[LY��^OV��PU�P[Z�[\YU��
PM�UV[�ZLSLJ[LK�HZ�JVU[YHJ[VY��
TH`�L_LYJPZL�H�WYLLTW[PVU�YPNO[�
based on the best offer submitted. 
;V�[OL�L_[LU[�HWWSPJHISL��[OL�
provisions of the Italian code on 
public procurements on project 
ÄUHUJPUN�ZOHSS�HWWS �̀�
;OL�WPJ[\YL�IYPLÅ`�KLZJYPILK�
HIV]L�NP]LZ�\Z�L_WLJ[H[PVU�[OH[�
[OL�ZPTWSPÄLK�HKTPUPZ[YH[P]L�
WYVJLK\YL��[OL�ZOVY[LULK�
[PTLSPUL��[OL�H]HPSHIPSP[`�VM�[OL�
public fund established by the 
:[HIPSP[`�3H^��3LNNL�KP�:[HIPSP[n��
and the recourse to the project 
ÄUHUJPUN�^PSS�OLSW�[V�YL�SH\UJO�
[OL�0[HSPHU�YLHS�LZ[H[L�THYRL[�
related to infrastructures and 
ZWVY[Z��I`�H[[YHJ[PUN�UH[PVUHS�
HUK�MVYLPNU�PU]LZ[VYZ��IV[O�HZ�
ZWVUZVYZ��HZ�[OL�JHZL�VM�[OL�
Arsenal’s Emirates Stadium in 
3VUKVU��THPUS`�I\PS[�\W�[OHURZ�
to the sponsorship provided by 
,TPYH[LZ�(PYSPUL��HUK�VU�VJJHZPVU�
of the sale of sports facilities built 
in accordance with such new 
provisions. 

HTTPUPZ[YH[P]H�ZLTWSPÄJH[H���
relativa ai soli impianti con una 
capienza di posti di almeno 500 
�PUKVVY��V��������ZL�HSS»HWLY[V��
posti che si articola in poche fasi 
LZZLUaPHSP��0U�WYPTPZ��PS�WYVTV[VYL�
dovrà depositare presso il 
Comune competente uno 
Z[\KPV�KP�MH[[PIPSP[n�WYLSPTPUHYL��
redatto in conformità al codice 
degli appalti e corredato di un 
WPHUV�LJVUVTPJV�ÄUHUaPHYPV�
e dell’accordo con una o più 
associazioni o società sportive 
utilizzatrici in via prevalente 
dell’impianto. 
A seguito delle polemiche 
politiche alle quali hanno dato 
VYPNPUL��]VS[L�H�ZJVUNP\YHYL�PS�
YPZJOPV�KP�\U�HI\ZP]PZTV�LKPSPaPV��
i tentativi di estendere il progetto 
in esame alla realizzazione di 
nuovi complessi residenziali - 
anche non contigui al centro 
ZWVY[P]V�¶�UVU�ZVUV�Z[H[P�YLJLWP[P�
ULS�[LZ[V�KP�SLNNL�KLÄUP[P]V!�SV�
studio di fattibilità del promotore 
UVU�W\~��K\UX\L��PUJS\KLYL�SH�
realizzazione di complessi di 
LKPSPaPH�YLZPKLUaPHSL��ZLIILUL�
siano ammessi altri interventi 

strettamente funzionali alla 
MY\PIPSP[n�KLSS»PTWPHU[V��HS�
raggiungimento del complessivo 
equilibrio economico-
ÄUHUaPHYPV�KLSS»PUPaPH[P]H�L�HSSH�
valorizzazione del territorio in 
[LYTPUP�ZVJPHSP��VJJ\WHaPVUHSP�LK�
economici. 
Depositato il progetto e ottenuto 
nei 90 giorni successivi il parere 
favorevole della conferenza 
KLP�ZLY]PaP�WYLSPTPUHYL��PS�
proponente dovrà depositare 
presso il Comune  il progetto 
KLÄUP[P]V��H�Z\H�]VS[H�ZV[[VWVZ[V�
all’approvazione della conferenza 
KLP�ZLY]PaP�KLJPZVYPH��KH�YPSHZJPHYZP�
entro 120 giorni. 
<S[LYPVYP�ZLTWSPÄJHaPVUP�ZVUV�
previste anche sul piano dei 
WLYTLZZP�LKPSPaP��WVPJOt�PS�
WYV]]LKPTLU[V�ÄUHSL�ZVZ[P[\PZJL�
ogni autorizzazione necessaria 
alla realizzazione dell’opera.
0UÄUL��ULS�JHZV�KP�PU[LY]LU[P�Z\�
aree di proprietà pubblica o su 
PTWPHU[P�W\IISPJP�LZPZ[LU[P��PS�
progetto approvato è oggetto 
di una procedura di evidenza 
W\IISPJH��KH�JVUJS\KLYZP�
LU[YV�P�Z\JJLZZP]P� ��NPVYUP��

alla quale è invitato anche il 
ZVNNL[[V�WYVWVULU[L��KL[[V�
WYVTV[VYL���JOL��X\HSVYH�UVU�ZPH�
HNNP\KPJH[HYPV��WV[Yn�LZLYJP[HYL�PS�
diritto di prelazione sull’offerta 
migliore. 
:P�HWWSPJHUV��PU�X\HU[V�
JVTWH[PIPSP��SL�WYL]PZPVUP�KLS�
codice degli appalti in materia 
WYVQLJ[�ÄUHUJPUN�
Il breve quadro descritto lascia 
chiaramente sperare che la 
procedura amministrativa 
ZLTWSPÄJH[H��SH�WYL]PZPVUL�KP�
[LTWP�YPKV[[P��SH�KPZWVUPIPSP[n�KLS�
fondo pubblico stanziato dalla 
3LNNL�KP�:[HIPSP[n�L�PS�YPJVYZV�
HSSH�ÄUHUaH�KP�WYVNL[[V�WVZZHUV�
aiutare il rilancio del mercato 
immobiliare nazionale legato 
HSSL�PUMYHZ[Y\[[\YL�L�HSSV�ZWVY[��
attraendo investimenti da parte di 
PU]LZ[P[VYP�UHaPVUHSP�L�Z[YHUPLYP��ZPH�
ZV[[V�MVYTH�KP�ZWVUZVYZOPW��JVTL�
HJJHK\[V��HK�LZLTWPV��ULS�JHZV�
dell’Emirates Stadium dell’Arsenal 
H�3VUKYH��YLHSPaaH[V�ZVWYH[[\[[V�
grazie alla sponsorizzazione 
MVYUP[H�KHSSH�,TPYH[LZ�(PYSPUL��JOL�
in sede di acquisto degli impianti 
ZWVY[P]P�JVZy�YLHSPaaH[P��

Ulteriori 
SEMPLIlCAZIONI�
sono previste 
anche sul 
piano dei 
permessi 
edilizi
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(Z�PU�HU`�PU]LZ[TLU[�[YHUZHJ[PVU��
HZZL[�X\HSP[`�WSH`Z�H�RL`�YVSL�PU�
the decisions of international 
players. 
(Z�VWLYH[VYZ�RUV �̂�OV^L]LY��
JLY[HPU�JOHYHJ[LYPZ[PJZ�JHU�THRL�
an asset more or less attractive. 
6\Y�ÄYT�OHZ�YLJLU[S`�HZZPZ[LK�
clients on some of the most 
important transactions in the real 
LZ[H[L�ZLJ[VY��Z\JO�HZ�7VY[H�5\V]H�
PU�4PSHU�HUK�[OL�+H�=PUJP�9L[HPS�
7HYR�PU�9VTL��^VYRPUN�HSVUNZPKL�
MVYLPNU�PU]LZ[VYZ�HUK�SLUKLYZ��
allowing us to become familiar 
with some of the factors which 
can have a positive impact on the 
L_LJ\[PVU�VM�H�KLHS�

Majority or totalitarian 
ownership 
3HYNL�PU]LZ[VYZ�[LUK�[V�WYLMLY�H�
WVZP[PVU�VM�JVU[YVS��VY�H[�SLHZ[�VM�

ZPNUPÄJHU[�WV^LY��
;OPZ�WYLMLYLUJL�L_WSHPUZ�[OL�
YLUL^LK�PU[LYLZ[�PU�:008Z��[OL�
0[HSPHU�MVYT�VM�9,0;Z���PU�^OPJO�
the majority investor can 
L_LYJPZL�LMMLJ[P]L�JVU[YVS�V]LY�
management. 
0U�YLHS�LZ[H[L�M\UKZ��[OPZ�[YHUZSH[LZ�
PU[V!��H��H�YLSH[PVUZOPW�VM�[Y\Z[�
^P[O�[OL�M\UK�THUHNLY��[OL�:.9���
�I��PU]VS]LTLU[�PU�[OL�(K]PZVY`�
*VTTP[[LL��HZ�MHY�HZ�WVZZPISL�
HJJVYKPUN�[V�YLN\SH[PVUZ���HUK�
�J��N\HYHU[LLZ�I`�PUP[PHS�ZWVUZVY�
investors to cover any past 
liabilities.

Discount
)V[O�[OL�IVVR�]HS\L�VM�HU�
investment property and the 
THYRL[�]HS\L�KL[LYTPULK�VU�
[OL�IHZPZ�VM�VMÄJPHS�Z\Y]L`Z�
are generally considered to be 

unreliable. 
0U�[OL�ÄYZ[�JHZL��ILJH\ZL�[OL�IVVR�
]HS\L�PZ�HSTVZ[�HS^H`Z�V\[�VM�KH[L��
and in the second case because 
[OL�Z\IZ[HU[PHS�SHJR�VM�ZHSLZ�[OH[�
has characterized the Italian 
THYRL[�PU�YLJLU[�`LHYZ�TLHU�[OH[�
survey values are often based on 
theoretical parameters. 
It is therefore normal to apply 
HU��L]LU�JVUZPKLYHISL��KPZJV\U[�
VU�[OL�5L[�(ZZL[�=HS\L��MVJ\ZPUN�
attention instead on formulas 
�KLMLYYLK�]HS\H[PVU��JV�
PU]LZ[TLU[��LHYU�V\[Z��L[J���[V�
obtain future returns.

Investment liquidity
The need for very liquid 
investments means that attention 
is often focused on assets for 
^OPJO�[OLYL�PZ�^PKLZWYLHK�THYRL[�
PU[LYLZ[��Z\JO�HZ�ZOVWWPUN�JLU[YLZ��

Investitori internazionali: cosa è 
importante  oltre la qualità degli asset

International investors: 
what matters apart from 
asset quality

Davide Braghini,
Domenico Tulli

Partner real estate 
Gianni, Origoni, Grippo, 

Cappelli & Partners

"OTH�THE�BOOK�VALUE�OF�AN�INVESTMENT�PROPERTY�
AND�THE�MARKET�VALUE�ARE�GENERALLY�CONSIDERED�
to be unreliable

Come in ogni operazione di 
PU]LZ[PTLU[V��SH�X\HSP[n�KLNSP�
asset gioca un ruolo determinante 
nell’orientare le decisioni dei 
player internazionali; ogni 
VWLYH[VYL��[\[[H]PH��ZH�HUJOL�JOL�
esistono alcune caratteristiche 
in grado di rendere più o meno 
appetibile un asset. 
Di recente il nostro Studio ha 
seguito alcune delle operazioni 
più rilevanti nel settore 
PTTVIPSPHYL���X\HSP�7VY[H�5\V]H�
H�4PSHUV�L�+H�=PUJP�9L[HPS�7HYR�
H�9VTH���SH]VYHUKV�HS�ÄHUJV�KP�
PU]LZ[P[VYP�L�ÄUHUaPH[VYP�LZ[LYP"�
questo ci ha permesso di essere 
aggiornati sulle variabili in grado 
KP�PUÅ\LUaHYL�WVZP[P]HTLU[L�
l’esecuzione di un deal. 

Partecipazione maggioritaria o 
totalitaria
I grandi investitori tendono 
a preferire una posizione 

KP�JVU[YVSSV��V�HSTLUV�KP�
ZPNUPÄJH[P]H�KVTPUHUaH��;HSL�
preferenza spiega il rinnovato 
PU[LYLZZL�WLY�SL�:008��PU�J\P�
l’investitore di maggioranza può 
esercitare un effettivo controllo 
sul management. 
5LS�JHZV�KLP�MVUKP�PTTVIPSPHYP��
questo principio vuol dire: 
�H��YHWWVY[V�KP�ÄK\JPH�JVU�SH�
:.9"��I��JVPU]VSNPTLU[V�ULS�
JVTP[H[V�JVUZ\S[P]V��ULP�SPTP[P�
YLNVSHTLU[HYP�WVZZPIPSP�"�L��J��
garanzie da parte degli investitori 
sponsor iniziali per eventuali 
passività connesse al passato.

Sconto  
5t�PS�]HSVYL�KP�JHYPJV�KP�\U�
investimento immobiliare né 
il valore corrente determinato 
PU�IHZL�H�WLYPaPL�\MÄJPHSP�ZVUV�
considerati attendibili. 
5LS�WYPTV�JHZV�WLYJOt�PS�]HSVYL�
di carico risulta quasi sempre 

HUHJYVUPZ[PJV��ULS�ZLJVUKV�
perché la sostanziale carenza 
di compravendite che ha 
caratterizzato gli ultimi anni del 
mercato italiano rendono i valori 
di perizia fondati su parametri 
teorici.
E’ quindi normale lo sconto 
�HUJOL�ZVZ[HUaPHSL��Z\S�5(=��
concentrando invece l’attenzione 
Z\�MVYT\SL��KLMLYYLK�]HS\H[PVU��
JV�PU]LZ[TLU[��LHYU�V\[��LJJ���JOL�
possano offrire un ritorno futuro.

Liquidità dell’investimento
3H�ULJLZZP[n�KP�H]LYL�\U�
investimento facilmente 
liquidabile concentra l’attenzione 
su asset per i quali vi sia molto 
HWWL[P[V�Z\S�TLYJH[V��JLU[YP�
JVTTLYJPHSP��OVZWP[HSP[ �̀�SVNPZ[PJH��
LULYNPL�YPUUV]HIPSP���V�JOL�
garantiscano tenuta di valore nel 
[LTWV��[YVWO`�I\PSKPUNZ��NYHKL�(�
VMÄJLZ��PTTVIPSP�ULP�JLU[YP�

Law Firms > GIANNI, ORIGONI, GRIPPO, CAPPELLI & PARTNERS

)�GRANDI�INVESTITORI�TENDONO�A�PREFERIRE�UNA�
POSIZIONE�DI�CONTROLLO��O�ALMENO�DI�SIGNIlCATIVA�
dominanza
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OVZWP[HSP[ �̀�SVNPZ[PJZ��YLUL^HISL�
LULYN`���VY�^OPJO�^PSS�THPU[HPU�
[OLPY�]HS\L�V]LY�[PTL��Z\JO�HZ�
[YVWO`�I\PSKPUNZ��NYHKL�(�VMÄJLZ��
JP[`�JLU[YL�WYVWLY[PLZ���
;OPZ�ZOV\SK�HSZV�IL�[HRLU�PU[V�
consideration in enhancing 
the value of publicly owned 
I\PSKPUNZ��JVTPUN�\W�^P[O�
formulas to allow these assets to 
IL�TVYL�¸THYRL[HISL¹�

Investment Guarantees 
Institutional investors rarely 
acquire assets without an effective 
guarantee. 
(Z�^LSS�HZ�Z[HUKHYK�¸IHUR�
N\HYHU[LLZ¹��JVUKP[PVUHS�VY�
deferred payments and forms of 
deposit as collateral for part of the 
price are being increasingly used. 
There is also a growing interest 
PU�ZV�JHSSLK�º[P[SL�PUZ\YHUJL»��
aimed at protecting property 
buyers against third party liens 
VY�LUJ\TIYHUJLZ��VY�[OL�YPZR�VM�
OH]PUN�[V�JHYY`�V\[�ZPNUPÄJHU[�
remedial actions.

Local management
The presence of local 
management is fundamental 
in direct investments and 
development operations. 
Hence the importance of 
partnership agreements with 
prestigious local providers able 
[V�VMMLY�N\HYHU[LLZ��Z\JO�HZ�:.9Z��
HZZL[�THUHNLYZ��VY�L]LU�HK]PZVYZ��
0U�[OPZ�ZLUZL��[OL�YLUL^LK�PU[LYLZ[�
in SIIQs - investment vehicles 
within which majority investors 
can nominate a management 
team of their choice - should also 
be considered.
The importance of the process. 
Some factors relate not so much 
to the characteristics of the 
[YHUZHJ[PVU��HZ�[V�[OL�PU]LZ[TLU[�
process itself. 

-VYLPNU�PU]LZ[VYZ��MVY�L_HTWSL��
NLULYHSS`�SVVR�MVY�ZWLLK�HUK�
WYLJPZPVU�VM�ULNV[PH[PVUZ��HSVUN�
with a simple approach and 
clarity of terms. 
As sophisticated as investment 
Z[Y\J[\YLZ�TH`�IL��SH^`LYZ�
T\Z[�THRL�[OL�LMMVY[�[V�ZPTWSPM`�
[OLT��[O\Z�KLTVUZ[YH[PUN�[OLPY�
familiarity with international 
practice.
*\YYLU[�JVU[PU\PUN�KPMÄJ\S[�
conditions mean that traditional 
legal structures are often not 
appropriate. This requires us 
to come up with innovative 
solutions and test their ability to 
stand up to the legal system. 
The Italian legal system actually 
lends itself to alternative solutions 
more than might be imagined if 
[OL�WHY[PLZ�L_WYLZZ�[OLPY�^PSS�[V�
ÄUK�[OLT��
We are therefore seeing the 
PU[YVK\J[PVU��MVY�L_HTWSL��VM�YLHS�
estate merger leveraged buy-out 
[YHUZHJ[PVUZ��VY�¸TLaaHUPUL¹�Z[`SL�
investment quotas. 
This also regards legal structures: 
the typical appeal of a simple 
investment vehicle such as a 
YLHS�LZ[H[L�JVTWHU`��LP[OLY�H�
limited liability company or a 
Z[VJR�JVTWHU`��JHU�IL�THKL�
more attractive by introducing a 
sophisticated statute incorporating 
permanent and binding 
arrangements between investors. 
The requirement for funds to be 
managed by an Italian SGR does 
however remain an obstacle to 
ÅL_PIPSP[ �̀�
0U�[OPZ�ÄLSK��^L�TH`�PU�[OL�ULHY�
future see the emergence in Italy 
VM�MVYLPNU�.,-0(Z��(S[LYUH[P]L�
0U]LZ[TLU[�-\UKZ�4HUHNLYZ��ZL[�
up in EU countries which impose 
less complicated organizational 
and structural restrictions for the 
SGR than those in Italy.

Z[VYPJP��
Questo elemento dovrà essere 
tenuto in considerazione anche 
nel processo di valorizzazione 
KLNSP�PTTVIPSP�W\IISPJP��
pensando a formule che rendano 
facilmente “commerciabili” tali 
asset.

Garanzia dell’investimento
Un investitore istituzionale 
KPMÄJPSTLU[L�HJX\PZ[H�ZLUaH�
garanzie effettive. 
A parte la classica “garanzia 
IHUJHYPH¹��ZP�YPJVYYL�ZLTWYL�WP��
spesso a pagamenti differiti e 
condizionati o forme di deposito 
in garanzia di parte del prezzo; 
vi è interesse crescente per le 
JVZPKKL[[L�º[P[SL�PUZ\YHUJL»��]VS[L�
a proteggere l’acquirente di un 
immobile contro eventuali vincoli 
L�NYH]HTP�KP�[LYaP��V�JVU[YV�
il rischio di dover apportare 
ZPNUPÄJH[P]P�PU[LY]LU[P�KP�YPTLKPV�
Presenza di un management 
SVJHSL��5LS�JHZV�KP�PU]LZ[PTLU[P�
KPYL[[P�V�KP�VWLYHaPVUP�KP�Z]PS\WWV��
è fondamentale la presenza di un 
management locale. 
Ecco allora l’importanza di 
accordi di partnership con 
gestori locali di prestigio e che 
VMMYHUV�NHYHUaPL��X\HSP�\UH�:.9�
V�\U�HZZL[�THUHNLY��V�HUJOL�\U�
advisor per la valorizzazione. 
Da considerare anche in questo 
senso il rinnovato interesse per 
SL�:008��]LPJVSP�KP�PU]LZ[PTLU[V�
all’interno dei quali gli investitori 
di maggioranza possono costituire 
un team di gestione di loro 
ÄK\JPH�

L’importanza del processo
Esistono inoltre alcuni elementi 
che riguardano non tanto le 
JHYH[[LYPZ[PJOL�KLSS»VWLYHaPVUL��
quanto quelle del processo di 
investimento. 

3»PU]LZ[P[VYL�Z[YHUPLYV��HK�
LZLTWPV��WYLKPSPNL�YHWPKP[n�
L�JVUJPZPVUL�ULSSL�[YH[[H[P]L��
insieme a semplicità di approccio 
e chiarezza dei termini. 
Per quanto una struttura di 
investimento possa essere 
ZVÄZ[PJH[H��NSP�H]]VJH[P�
devono compiere lo sforzo di 
ZLTWSPÄJHYSH��KPTVZ[YHUKV�KP�
avere dimestichezza con la prassi 
internazionale. 
(UJVYH��S»H[[\HSL�JVU[LZ[V�KP�
KPMÄJVS[n�KLP�TLYJH[P�YLUKL�SL�
strutture giuridiche tradizionali 
JVKPÄJH[L�H�]VS[L�PUHWWYVWYPH[L��
rendendo necessario uno sforzo 
per immaginare soluzioni 
innovative e testarne la tenuta 
giuridica rispetto alle norme 
imperative di legge. 
Il nostro ordinamento si presta più 
di quanto si possa immaginare 
a soluzioni alternative basate 
sulla volontà espressa delle parti. 
,JJV�HSSVYH�UHZJLYL��HK�LZLTWPV��
operazioni di merger leverage 
buy-out immobiliare o quote di 
investimento di tipo “mezzanino”. 
Questo riguarda anche le strutture 
giuridiche: il classico ricorso 
a un veicolo di investimento 
semplice quale una Srl o una SpA 
PTTVIPSPHYL��W\~�LZZLYL�YLZV�WP��
attraente con la strutturazione 
KP�\UV�Z[H[\[V�ZVÄZ[PJH[V�JOL�
incorpori in modo duraturo e 
vincolante i patti tra gli investitori. 
<U�SPTP[L�HSSH�ÅLZZPIPSP[n�YLZ[H�
quello della necessaria gestione 
dei fondi italiani da parte di una 
SGR; in questo campo potremmo 
vedere nel vicino futuro l’avvento 
PU�0[HSPH�KP�.,-0(��.LZ[VYP�KP�
-VUKP�KP�0U]LZ[PTLU[V�(S[LYUH[P]V��
esteri costituiti in paesi UE 
ove vengano posti vincoli 
organizzativi e strutturali più 
semplici di quelli imposti in Italia 
alle SGR.
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*P]PS�SH^�UV[HYPLZ��VY�ZPTWS`�
UV[HYPLZ�PU�0[HS`��HYL�SLNHS�
specialists with a public authority 
assignment who draw up formal 
deeds granting impartial advice. 
They are present throughout Italy 
HUK�WLYMVYT�HU�LMÄJPLU[�SVJHS�
public legal service with no cost 
addict for the State. 
5V[HYPLZ�THRL�[YHUZMLYZ�VM�
immovable property ownership 
JLY[HPU��;OL`�NP]L�[OL�ÄUHS�
agreement a probative value and 
enforceability in addition to the 
legal certainty appropriate to the 
importance of the transaction. 
The entire property project 
can be entrusted to a notary: 
from signing the preliminary 
JVU[YHJ[�[V�[OL�ÄUHS�KLLK�VM�ZHSL��
from administrative formalities 
�WYLSPTPUHY`�Z[H[LTLU[Z��L_WPY`�
VM�WYL�LTW[PVU�YPNO[Z��L[J���[V�
JHSJ\SH[PUN�[OL�]HYPV\Z�[H_LZ�HUK�

declaring them to the appropriate 
authorities. 

The civil law notary is a 
guarantee of legal certainty
In Italy all sales go through 
UV[HYPLZ��(Z�W\ISPJ�VMÄJLYZ�[OL`�
ensure the contract is performed 
correctly and guarantee the 
necessary legal certainty. 
5V[HYPLZ�NH[OLY�[VNL[OLY�
the necessary preliminary 
PUMVYTH[PVU�HUK�L_WLY[PZL�
^OLYL�YLX\PYLK��YLNPZ[LY�[OL�
loan document and conduct 
[OL�Z\IZLX\LU[�MVYTHSP[PLZ��MVY�
L_HTWSL��[OL`�T\Z[�HZR�[OL�
parties to the contract for proof 
VM�[OLPY�PKLU[P[PLZ��JOLJR�[OL�
ZLSSLY»Z�PUZ[Y\TLU[�VM�[P[SL��[OL�
WYVWLY[`»Z�TVY[NHNL�Z[H[\Z��HNYLLK�
easements and applicable town 
WSHUUPUN�YLN\SH[PVUZ��JOLJR�[OH[�
all compulsory pre-sale diagnoses 

HYL�WLYMVYTLK���
6UJL�[OL�PUZ[Y\TLU[�PZ�ZPNULK��P[�
becomes the subject of a major 
formality: land registration which 
involves recording the legal status 
of the property at the land registry 
VMÄJL�PU�VYKLY�[V�NL[�VWWVZHIPSP[`�
to all the third parties of the rights 
of ownership over the building 
HUK�[OL�TVY[NHNLZ�[HRLU�V\[�VU�P[��
-PUHSS �̀�[OL�JP]PS�SH^�UV[HYPLZ�
guarantee the title deeds by 
RLLWPUN�[OLT�PU�[OLPY�HYJOP]L��
>OLU�[OL`�YL[PYL��[OLPY�KLLKZ�HYL�
archived in the national records. 
5V[HYPLZ�HYL�JVU[YVSSLK�I`�[OL�
State: every two years all their 
deeds are inspected by the 
Minister of Justice through the 
SVJHS�UV[HYPHS�HYJOP]L��PU�VYKLY�
[V�JOLJR�[OLPY�JVTWSPHUJL�^P[O�
the law; regional disciplinary 
commissions chaired by a judge 
shall investigate them in case of 

Notai specialisti del settore immobiliare

Civil law notaries as property 
specialists

Consiglio 
Nazionale

del
Notariato

#IVIL�LAW�NOTARIES�GIVE�THE�lNAL�AGREEMENT�A�PROBATIVE�
VALUE�AND�ENFORCEABILITY�IN�ADDITION�TO�THE�LEGAL�CERTAINTY�
APPROPRIATE�TO�THE�IMPORTANCE�OF�THE�TRANSACTION

0S�UV[HPV��¹PZ[P[\P[V¹�KHSSV�:[H[V�WLY�
ricevere gli atti tra vivi e di ultima 
]VSVU[n��L�H[[YPI\PY]P�W\IISPJH�
MLKL��u�\U�W\IISPJV�\MÄJPHSL�JOL��
con organizzazione privatistica 
e con una presenza capillare 
Z\�[\[[V�PS�[LYYP[VYPV�P[HSPHUV��
garantisce sicurezza al sistema 
giuridico e al mercato senza costi 
per lo Stato. 
Gli atti notarili sono dotati di 
WHY[PJVSHYL�MVYaH�WYVIH[VYPH��WYV]H�
SLNHSL�WLY�LJJLSSLUaH��L�OHUUV�
valore di titolo esecutivo.

Il notaio garanzia di certezza 
giuridica
0U�X\HSP[n�KP�W\IISPJP�\MÄJPHSP��P�
notai assicurano che il contratto 
sia conforme alla legge e 
corrisponda alle esigenze delle 
WHY[P��PU�TVKV�KH�WYL]LUPYL�
X\HSZPHZP�JVU[YV]LYZPH��HMMYVU[HUKV�
SH�X\LZ[PVUL�ZPH�ZV[[V�PS�WYVÄSV�
JP]PSPZ[PJV�JOL�ÄZJHSL�
Per questo motivo il notaio è 
obbligato ad assumere  una serie 
KP�PUMVYTHaPVUP�ZWLJPÄJOL�LK�
LMML[[\HYL�HS[YL[[HU[V�ZWLJPÄJOL�
]LYPÄJOL��HJJLY[HYL�S»PKLU[P[n�
KLSSL�WHY[P��]LYPÄJHYL�SH�[P[VSHYP[n�
KLS�ILUL��SH�YLNVSHYP[n�JH[HZ[HSL��
S»L]LU[\HSL�WYLZLUaH�KP�PWV[LJOL��
l’esistenza di documentazione 
relativa agli aspetti urbanistico-
LKPSPaPV�LK�LULYNL[PJP���LJJ����
<UH�]VS[H�ÄYTH[V��S»H[[V�W\IISPJV�
u�[YHZJYP[[V��H�J\YH�KLSSV�Z[LZZV�

UV[HPV��ULP�7\IISPJP�9LNPZ[YP�
per assicurare la pubblicità nei 
confronti dei terzi e delle 
IHUJOL��JVU�YPMLYPTLU[V�HSSL�
VWLYHaPVUP�KP�ÄUHUaPHTLU[V�
collegate agli acquisti 
PTTVIPSPHYP���
Gli atti pubblici vengono 
conservati dai notai presso i loro 
Z[\KP��L�\UH�]VS[H�PU�WLUZPVUL�
vengono trasmessi agli Archivi 
5V[HYPSP�JOL�SP�JVUZLY]HUV�WLY�\U�
tempo illimitato. 
.SP�Z[LZZP�(YJOP]P�UV[HYPSP��JOL�
appartengono al Ministero 
KLSSH�.P\Z[PaPH��ZV]YPU[LUKVUV�
il controllo sulle attività dei 
notai nel superiore interesse 
pubblico dello Stato e apposite 
commissioni regionali di 
KPZJPWSPUH��WYLZPLK\[L�KH�\U�
THNPZ[YH[V��ZV]YPU[LUKVUV�PS�
controllo disciplinare dei notai.

Notariato e informatica
5LNSP�\S[PTP����HUUP��
l’informatizzazione dell’attività 
notarile ha contribuito a 
migliorare la vita degli italiani 
in termini di quantità e qualità 
KLP�ZLY]PaP��KP�[LTWV�YPZWHYTPH[V�
nella gestione di pratiche e 
HKLTWPTLU[P��KP�HMÄKHIPSP[n�L�
sicurezza giuridica. 
Da settembre 2012 è stato 
completato il processo di 
informatizzazione delle 
procedure di pubblicità 

immobiliare. 
5LS������u�Z[H[V�ZWLYPTLU[H[V�PS�
primo ciclo di aste telematiche 
notarili attraverso la piattaforma 
9(5���9L[L�(Z[L�5V[HYPSP�
�KPZTPZZPVUP�05(03�UV]�KPJ�
������JVUZLU[LUKV�JVZy�H�
qualsiasi cittadino di partecipare 
- attraverso gli studi notarili - a 
chilometri di distanza da dove si 
tiene la procedura d’asta. 

0S�WYVNL[[V�,<ÄKLZ��[YHUZHaPVUP�
immobiliari transanazionali più 
semplici
Il notariato italiano partecipa al 
WYVNL[[V�WPSV[H�,<-PKLZ��^^ �̂
UV[HYPLZ�VM�L\YVWL�L\���YLHSPaaH[V�
KHS�5V[HYPH[V�L\YVWLV��HSSV�
scopo di facilitare le transazioni 
PTTVIPSPHYP�[YH�P����WHLZP�<,��
dove è in vigore il sistema di 
notariato latino. 
.YHaPL�HS�UL[^VYR�,<-PKLZ��P�
JP[[HKPUP�<L�WV[YHUUV�PU�M\[\YV��
JVU�MHJPSP[n�L�JLY[LaaH�NP\YPKPJH��
acquistare un bene immobile 
in un altro Stato membro con 
risparmio di tempo ed evitando le 
ingenti spese di spostamento. 
5LSSV�ZWLJPÄJV�PS�ZPZ[LTH�
permetterà ai cittadini di 
contattare il proprio notaio 
KP�ÄK\JPH�JOL�ZLN\PYn�
direttamente per via telematica la 
compravendita in collaborazione 
con il notaio straniero dove è 
situato l’immobile da acquistare. 

Law Firms > NOTARIATO
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irregularities.

Notarial activities & IT
0U�[OL�SHZ[����`LHYZ��[OL�
computerization of notarial 
activities has contributed to 
improve a higher quality and 
HTV\U[�VM�ZLY]PJLZ��[PTL�ZH]PUNZ�
PU�THUHNPUN�WYVJLK\YLZ��
increasing the level of legal 
security and liability. 
Since September 2012 the whole 
real estate electronic registration 
procedure has been achieved. 
Since 2013 the Consiglio 
5HaPVUHSL�KLS�5V[HYPH[V�OHZ�
launched a software for electronic 
H\J[PVUZ��9(5���9L[L�(Z[L�
5V[HYPSP��MVY�[OL�KP]LZ[TLU[�VM�YLHS�
estate public properties.

EUFides project, facilitating 
cross-border real estate 
transaction in Europe
As mobility within the European 
<UPVU�PUJYLHZLZ��TVYL�HUK�TVYL�
people are buying property 
abroad. There are numerous 
legal issues surrounding these 
[YHUZHJ[PVUZ��^OPJO�JHU�IL�
complicated by the language 
IHYYPLY��;OHURZ�[V�,<-PKLZ�WPSV[�
WYVQLJ[��^^ �̂UV[HYPLZ�VM�L\YVWL�
L\���,\YVWLHU�5V[HYPLZ�^PSS�
handle the sale in cooperation 
with notaries from Member 
States in which the properties are 
situated. They will then inform 
and advise the buyer and the 
ZLSSLY�HIV\[�[OL�[H_�HUK�LZ[H[L�
consequences of the transaction 
under national law. 
They will combine their 
YLZWLJ[P]L�WV^LYZ�[V�[HRL�JHYL�
of all the administrative steps 
YLX\PYLK�I`�[OL�4LTILY�:[H[LZ��
Z\JO�HZ�UV[PM`PUN�[H_�H\[OVYP[PLZ��
requesting pre-emption rights 
from municipalities and 
registration. The cooperation 
between the notaries will 
be effected almost entirely 
electronically.

YEARBOOK OF 
ITALIAN REAL ESTATE

FUNDS, SIIQ, COMPANIES AND LAW FIRMS
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Italy shows up again in 
the agenda of some large 
international real estate investors 
^OV��HSYLHK`�MYVT�[OL�ZLJVUK�
OHSM�VM�������OH]L�Z[HY[LK�
Z[\K`PUN�[OL�0[HSPHU�THYRL[�^OPSL�
ÄUHSPaPUN��VWWVY[\UPZ[PJHSS �̀�
[OL�ÄYZ[�[YHUZHJ[PVUZ��([�YLHS�
estate investment level the 
most attracting asset classes are 
currently Retail and Hospitality.  
Real estate investments in Retail 
HZZL[Z��THYRLK�I`�H�ZPNUPÄJHU[�
YLWYPJPUN��KYL^�[OL�H[[LU[PVU�
of the most sophisticated 
international investors attracted 
I`�¸JVYL¹�PU]LZ[TLU[Z��^P[O�H�
SV^�YPZR�WYVÄSL��I\[�^P[O�`PLSKZ�
PU�SPUL�^P[O�¸=HS\L�(KKLK¹�HUK�
“Opportunistic” investments.  
*VU]LYZLS �̀�PU]LZ[TLU[Z�PU�
Hospitality assets attracted 
different types of investors with 
different investment strategies and 
JOHYHJ[LYPZ[PJZ!�VU�[OL�VUL�OHUK��
private investors and sovereign 
funds mainly from the Middle East 
and the Far East who focus on 
[YVWO`�HZZL[Z�WYPTHYPS`�PU�9VTL��
4PSHU�HUK�=LUPJL�HUK��VU�[OL�
V[OLY��SHYNL�ÄUHUJPHS�PU]LZ[VYZ�
^P[O�H�OPNO�NSVIHS�[YHJR�YLJVYK�

PU�[OL�/VZWP[HSP[`�ZLJ[VY��^OV�HYL�
Z[LWWPUN�PU��ILPUN�H[[YHJ[LK�I`�
large industrial projects regarding 
the concentration of different 
hotel facilities to be integrated 
PU[V�PU[LYUH[PVUHS�UL[^VYRZ���;OL�
common denominator for all 
types of investors interested in 
Hospitality assets is the potential 
growth of foreign visitors to Italy.
/V^L]LY��UV[�VUS`�TLYLS`�YLHS�
estate investments are attracting 
large investors.  
*LY[HPUS �̀�THU`�PU[LYUH[PVUHS�
investors are particularly 
PU[LYLZ[LK�PU�5VU�7LYMVYTPUN�
3VHUZ��PU�WHY[PJ\SHY�ZLJ\YLK�SVHUZ��
i.e. loans secured by real estate 
mortgage.  
For several months the focus 
VM�SHYNL�PU[LYUH[PVUHS�PU]LZ[VYZ��
NLULYHSS`�(TLYPJHU��OHZ�ILLU�
L_[YLTLS`�OPNO�VU�[OPZ�ZLNTLU[��
(M[LY�0YLSHUK�HUK�:WHPU��PU������
0[HS`�¶�^P[O�P[Z�Á�������ISU�
distressed credits - will become 
the selected target of large 
PU]LZ[VYZ�PU�[OPZ�ZLJ[VY��^OV�HYL�
capable to combine real estate 
L_WLY[PZL�HUK�ÄUHUJPHS�ZRPSSZ��
-PUHSS �̀�SHYNL�PU]LZ[TLU[�IHURZ�
HYL�IHJR��JVUÄYTPUN�PU[LYUH[PVUHS�

investors’ interest in Italy.  The 
J\YYLU[�ÄUHUJPHS�MYHTL^VYR�
actually caused a return of 
liquidity on the debt capital 
THYRL[�^OLYL�ZWYLHKZ�KYVWWLK�
ZPNUPÄJHU[S �̀�-VJ\Z�PZ�HJ[\HSS`�VU�
large real estate asset portfolios 
JOHYHJ[LYPZLK�I`�JHZO�ÅV^Z�Z[HISL�
over time to be funded through 
[OL�PZZ\L�VM�*4):��*VTTLYJPHS�
4VY[NHNL�)HJRLK�:LJ\YP[PLZ���H�
JSVZLK�THYRL[�PU�0[HS`�ZPUJL�������
HUK�[OH[��PU�[OL�J\YYLU[�ÄUHUJPHS�
MYHTL^VYR��LUZ\YLZ�YLSL]HU[�
THYNPUZ�[V�IHURZ�HNHPUZ[�H�SV^�
KPZ[YPI\[PVU�YPZR�
For this reason the new Prelios 
attends Mipim this year as 
“Gateway to Italy for your 
investments”: foreign investors are 
V\Y�UH[\YHS�JV\U[LYWHY[PLZ��HUK�
Prelios can provide opportunities 
to invest in Italy.  If the United 
Kingdom was the protagonist of 
[OL�`LHYZ��������� ��MVSSV^LK�
by Germany in 2010-2011 and 
:WHPU�HUK�0YLSHUK�PU�������������
Italy will be the protagonist 
THYRL[�PU������������[OHURZ�[V�
H�YLKPZJV]LYLK�WVSP[PJHS�Z[HIPSP[ �̀�
very interesting prices and 
premium quality assets.

Prelios, la porta d’ingresso per 
gli investimenti in Italia

Prelios, gateway to Italy for 
your investments

Luigi Aiello

(EAD�OF�BANKING���INSURANCE�
business development

Prelios

3»0[HSPH�u�U\V]HTLU[L�WYLZLU[L�
nell’agenda di alcuni grandi 
Investitori Internazionali 
KP�YLHS�LZ[H[L�JOL��NPn�KHSSH�
ZLJVUKH�TL[n�KLS�������
hanno cominciato a studiare il 
TLYJH[V�0[HSPHUV�ÄUHSPaaHUKV��
VWWVY[\UPZ[PJHTLU[L��SL�WYPTL�
operazioni.
Sul piano degli investimenti 
immobiliari le asset class che 
stanno riscuotendo maggiore 
interesse sono sicuramente 
il Retail e l’Hospitality. 
3»PU]LZ[PTLU[V�0TTVIPSPHYL�
ULS�9L[HPS��KV]L�ZP�u�YLNPZ[YH[V�
\U�ZPNUPÄJH[P]V�WYVJLZZV�KP�
YL�WYPJPUN��OH�JH[HSPaaH[V�
l’attenzione degli investitori 
PU[LYUHaPVUHSP�WP��ZVÄZ[PJH[P�
H[[YH[[P�KH�PU]LZ[PTLU[P�¸JVYL¹��
JVU�\U�SPTP[H[V�WYVÄSV�KP�YPZJOPV��
ma con rendimenti in linea con 
PU]LZ[PTLU[P�¸=HS\L�(KKLK¹�L�
“Opportunistici”. 
3»PU]LZ[PTLU[V�PU�/VZWP[HSP[`�
invece ha attratto diverse tipologie 
di investitori con caratteristiche 
e strategie di investimento 
diverse: da un lato ci sono 
investitori privati e fondi sovrani 
provenienti principalmente dal 
medio ed estremo oriente che 
si concentrano su strutture di 
primissimo livello principalmente 
ULSSL�JP[[n�KP�9VTH��4PSHUV�L�
=LULaPH"�KHSS»HS[YV�PUPaPHUV�HK�

affacciarsi grandi investitori 
ÄUHUaPHYP�JVU�ZPNUPÄJH[P]V�[YHJR�
YLJVYK�NSVIHSL�ULSS»/VZWP[HSP[ �̀�
attratti da progetti di ampio 
respiro industriale di 
aggregazione di diverse realtà 
alberghiere da inserire all’interno 
KP�UL[^VYR�PU[LYUHaPVUHSP��
Il denominatore comune che 
guida tutte le tipologie di 
investitori con interesse per 
l’Hospitality è la prospettiva di 
incremento dei visitatori stranieri 
in Italia.
Ma non sono solo gli investimenti 
puramente immobiliari ad attrarre 
i grandi investitori. 
Sicuramente esiste una 
grandissima attenzione di molti 
investitori internazionali per 
P�5VU�7LYMVYTPUN�3VHU��JVU�
particolare attenzione per i crediti 
ZLJ\YLK��V]]LYV�NHYHU[P[P�KH�
ipoteche immobiliari. Su questo 
[LTH��VYTHP�KH�KP]LYZP�TLZP��
l’attenzione dei grandi investitori 
PU[LYUHaPVUHSP��NLULYHSTLU[L�KP�
TH[YPJL�HTLYPJHUH��u�HS[PZZPTH��
+VWV�S»0YSHUKH�L�SH�:WHNUH��S»0[HSPH�
ULS������JVU�P�Z\VP�Á��������
IPSSPVU�KP�JYLKP[P�KL[LYPVYH[P��ZP�
appresta a diventare la meta 
prescelta dai grandi investitori 
KLS�ZL[[VYL��JHWHJP�KP�JVUP\NHYL�
competenze immobiliare e 
[LJUPJOL�ÄUHUaPHYPL�
A confermare l’interesse degli 

PU]LZ[P[VYP�PU[LYUHaPVUHSP�PU�0[HSPH��
J»u�PUÄUL�KH�ZV[[VSPULHYL�PS�YP[VYUV�
delle grande banche d’affari. 
3»H[[\HSL�JVU[LZ[V�ÄUHUaPHYPV�OH�
infatti determinato un ritorno di 
SPX\PKP[n�Z\S�KLI[�JHWP[HS�THYRL[�
dove gli spread sono diminuiti in 
TVKV�ZPNUPÄJH[P]V��
3»PU[LYLZZH[L�u�YP]VS[V�PU�
particolare su grandi portafogli 
immobiliari caratterizzati da 
Å\ZZP�KP�JHZZH�Z[HIPSP�ULS�[LTWV�
KH�ÄUHUaPHYL�H[[YH]LYZV�LTPZZPVUP�
KP�*4):��JVTTLYJPHS�TVY[NHNL�
IHJRLK�ZLJ\YP[PLZ���\U�TLYJH[V�
JOP\ZV�PU�0[HSPH�KHS�������L�JOL�
ULSS»H[[\HSL�JVU[LZ[V�ÄUHUaPHYPV�
garantisce importanti margini per 
le banche contro limitati rischi di 
distribuzione.
Per questo motivo la nuova 
Prelios si presenta quest’anno al 
Mipim con l’headline “Gateway 
to Italy for your investments”: 
gli investitori stranieri sono i 
UVZ[YP�UH[\YHSP�PU[LYSVJ\[VYP��L�
noi di Prelios possiamo offrire 
l’opportunità per investire nel 
nostro Paese. Se il biennio 2008-
��� �u�Z[H[V�KLS�9LNUV�<UP[V��
PS�����������KLSSH�.LYTHUPH��L�
quello 2012-2013 della Spagna e 
KLSS»0YSHUKH��PS������L�PS������ZHYn�
ZPJ\YHTLU[L�S»HUUV�KLSS»0[HSPH��
complici una ritrovata stabilità 
WVSP[PJH��WYLaaP�TVS[V�PU[LYLZZHU[P��
e asset di assoluta qualità.

Real Estate > PRELIOS
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;OL�0[HSPHU�YLHS�LZ[H[L�THYRL[�
seems to be at a turning point. The 
Italian economy starts showing 
ZPNUZ�VM�YLJV]LY �̀�PU�[LYTZ�VM�IV[O�
OHYK�PUKPJH[VYZ�HUK�ZLU[PTLU[��
HUK�0[HS`�PZ�IHJR�PU�PU[LYUH[PVUHS�
investors’ target list. The global 
JVU[L_[�PZ�WVZP[P]L��0U������
global commercial investment 
]VS\TLZ�\W������YLZWLJ[�[V�
[OL�WYL]PV\Z�`LHY��IVVZ[LK�I`�
international investors activity in 
Q4. Forecast for 2014 shows a 
M\Y[OLY������`LHY�VU�`LHY��,4,(�
OHZ�ILLU�NYLH[LZ[�ILULÄJPHY`�VM�
PU[LY�YLNPVUHS�ÅV^Z��^P[O�HJ[P]P[`�
ZWYLHKPUN�[V�UVU�JVYL�THYRL[Z��
including Italy. Italian volumes 
YLHJOLK�Á����IPSSPVU�PU�������
KV\ISLK�PM�JVTWHYLK�[V�������PU�
line with 10 years average. The 
YL[HPS�ZLJ[VY�OHZ�ILLU�[OL�RL`�
driver of upturn in investment 
THYRL[��YLWYLZLU[PUN�HIV\[�OHSM�
VM�[OL�[V[HS�]VS\TLZ��THPUS`�^P[O�
High Street assets and shopping 
centers. Retail sector recovered 
[OHURZ�[V�PU[LYUH[PVUHS�PU]LZ[VYZ�
HUK�/PNO�:[YLL[�[YVWO`�KLHSZ��
even in owner occupation. The 
VMÄJL�THYRL[�HZ�^LSS�ZOV^LK�

H�WVZP[P]L�WLYMVYTHUJL�[OHURZ�
to more and larger deals. 
Sustained momentum for the 
OV[LS�ZLJ[VY��^P[O�;YVWO`�HZZL[Z�
KLHSZ��PUJS\KPUN�[OL�-V\Y�:LHZVU��
and smaller sized properties. 
4VYL�HJ[P]P[`�PZ�L_WLJ[LK�[V�
continue through 2014. Statistics 
clearly show the renewal of the 
international investors’ interest: 
more than half of the transaction 
volumes in Italy comes from 
HIYVHK��[OL`�^LYL�SLZZ�[OHU�
����PU�������(TVUN�MVYLPNU�
JHWP[HSZ��[OL�THQVYP[`�VM�[OL�ÅV^Z�
JVTLZ�MYVT�,\YVWLHU�JV\U[YPLZ��
MVSSV^LK�I`�NSVIHS��[OHU�
(TLYPJHU��4PKKSL�,HZ[�HUK�(ZPH�
7HJPÄJ��0UJYLHZLK�[OL�H]LYHNL�
KLHS�ZPaL!�����VM�[OL�[YHUZHJ[PVUZ�
HIV]L�Á���TPSSPVU��VM�^OPJO�����
is above ¤100 million. 
Still sustained the polarization of 
[OL�THYRL[��^P[O�Z[YVUN�PU[LYLZ[�MVY�
WYPTL�HZZL[Z��I\[�NYV^PUN�PU[LYLZ[�
MVY�^LSS�WLYMVYTPUN��NVVK�X\HSP[`�
secondary assets. The repricing 
helped to release the stalemate 
reached in 2012 and supported 
the restart of the transaction 
activity. In 2014 a stabilization 

VU�HSS�WYVK\J[Z�PZ�L_WLJ[LK��^P[O�
[OL�L_JLW[PVU�VM�SV^LY�X\HSP[`�
WYVWLY[PLZ��[VNL[OLY�^P[O�[OL�
chance of a yield compression on 
prime assets. The development 
activity is still stalling across all 
ZLJ[VYZ��JVUZ[YHPUPUN�[OL�Z\WWS`�
VM�X\HSP[`�WYVK\J[�VU�[OL�THYRL[��
H[�SLHZ[�PU�[OL�ZOVY[�[LYT��^P[O�H�
disequilibrium between demand 
and offer as a consequence. The 
demand for prime investment 
WYVK\J[H�PZ�PUJYLHZPUN�JVUZ[HU[S �̀�
but the offer cannot satisfy it due 
[V�[OL�SHJR�VM�WYPTL�WYVK\J[Z�VU�
[OL�THYRL[��(IV]L�HSS�PU�[OL�VMÄJL�
ZLJ[VY��[OL�KLTHUK�MVY�Z\Z[HPUHISL�
I\PSKPUNZ�PZ�L_WHUKPUN��IL[[LY�PM�
LX\PWWLK�^P[O�3,,+�VY�)9,,(4�
JLY[PÄJH[PVUZ��^OPJO�^LYL�H�¸UPJL�
to have” in the past but now 
a “must have”. We can easily 
ÄUK�[OLZL�MLH[\YLZ�PU�[OL�UL^�
I\PSKPUNZ��I\[�[OHURZ�[V�Z[YH[LNPJ�
refurbishments even an obsolete 
Z[VJR�JHU�IL�H[[YHJ[P]L�MVY�[OL�
THYRL[��0[»Z�[OL�¸M\[\YL�WYVVM¹�
property which will be able to 
maintain its attractiveness for 
`LHYZ��IV[O�MVY�PU]LZ[VYZ�HUK�MVY�
occupiers.

L’Italia ad un punto di svolta

Italy at a turning point

Pierre Marin

Ceo Jones Lange 
LaSalle Italy

Il mercato immobiliare italiano 
ZLTIYH�ÄUHSTLU[L�NP\U[V�HK�
\U�W\U[V�KP�Z]VS[H��3»LJVUVTPH�
italiana comincia a mostrare 
ZLNUP�KP�YPWYLZH��ZPH�PU�[LYTPUP�
di indicatori sia in termini di 
ZLU[PTLU[��L�S»0[HSPH�[VYUH�H�
essere attraente per gli investitori 
internazionali. Il contesto globale 
è senz’altro favorevole. 
5LS������NSP�PU]LZ[PTLU[P�NSVIHSP�
in immobili commerciali hanno 
Z\WLYH[V�KLS�����PS�[V[HSL�
YHNNP\U[V�ULSS»HUUV�WYLJLKLU[L��
anche grazie alla rinnovata attività 
degli investitori internazionali 
registrata nell’ultimo trimestre 
KLSS»HUUV��3L�WYL]PZPVUP�WLY�PS�
������HUJVYJOt�JH\[L��PUKPJHUV�
\U»\S[LYPVYL�JYLZJP[H�KLS������
3»HYLH�,4,(�OH�MVY[LTLU[L�
ILULÄJPH[V�KP�X\LZ[P�Å\ZZP�KP�
capitali provenienti da altre 
YLNPVUP��JOL�OHUUV�PU[LYLZZH[V�
HUJOL�P�TLYJH[P�UVU�¶JVYL��[YH�
J\P�PS�UVZ[YV�WHLZL��[HU[V�JOL�
il volume degli investimenti 
in Italia nel 2013 ha raggiunto 
X\V[H�Á����TPSPHYKP��WP��JOL�
raddoppiando rispetto al 2012 e 
tornando quindi in linea con la 
media a 10 anni. Il settore retail 
u�Z[H[V�PS�WYPUJPWHSL�WYV[HNVUPZ[H��
rappresentando circa metà dei 
]VS\TP�[V[HSP��WYL]HSLU[LTLU[L�
interessando asset High Street 
e Centri Commerciali. Il settore 
OH�ILULÄJPH[V�KLSS»H[[P]P[n�KP�
investitori internazionali e di 
HSJ\UP�[YVWO`�KLHS��HUJOL�PU�

V^ULY�VJJ\WH[PVU��ULS�ZLNTLU[V�
High Street. Anche il mercato 
KLNSP�\MÄJP�OH�]PZ[V�PUJYLTLU[HYL�
sia il numero di transazioni che 
la loro dimensione media e il 
settore alberghiero ha registrato 
una performance positiva 
grazie ad una combinazione 
KP�[YHUZHaPVUP�Z\�HZZL[�;YVWO �̀�
PUJS\ZV�PS�-V\Y�:LHZVU��L�PTTVIPSP�
di dimensioni più contenute. Per 
il 2014 ci si attende il persistere 
del dinamismo da parte degli 
investitori. 
3L�Z[H[PZ[PJOL�PUKPJHUV�
chiaramente la ripresa di 
interesse da parte degli investitori 
internazionali: sono stranieri più 
della metà dei volumi investiti 
PU�0[HSPH��JVU[YV�TLUV�KLS�����
ULS�������;YH�NSP�Z[YHUPLYP��SH�
maggioranza dei capitali proviene 
KH�WHLZP�L\YVWLP��ZLN\VUV�X\LSSP�
NSVIHSP��WVP�KHSSL�(TLYPJOL��KHS�
Medio Oriente e dall’area Asia - 
7HJPÄJV��
Da segnalare l’aumento della 
dimensione media dei deal: il 
����KLSSL�[YHUZHaPVUP�Z\WLYH�P�
Á���TPSPVUP��KP�J\P�PS�����Z\WLYH�
i ¤100 milioni.
3H�WVSHYPaaHaPVUL�KLS�TLYJH[V�
YPTHUL�\U�[YH[[V�JHYH[[LYPaaHU[L��
con il costante interesse per gli 
HZZL[�WYPTL��H�J\P�ZP�HNNP\U[L�
un’attenzione crescente per gli 
asset secondari di buon livello. 
Il repricing ha contribuito a 
sbloccare la situazione di stallo 
che si era creata nel 2012 e 

favorito il ritorno alle transazioni 
nel 2013. Per l’anno in corso ci 
si attende una stabilizzazione 
Z\�[\[[L�SL�JH[LNVYPL�KP�WYVKV[[V��
ad eccezione degli immobili di 
X\HSP[n�WP��IHZZH��HJJVTWHNUH[H�
da una possibile compressione su 
asset prime.
Con un’attività di sviluppo che 
rimane fortemente rallentata in 
[\[[P�P�ZL[[VYP��ZP�HJ\PZJL�PS�YPZJOPV�
KP�PUZ\MÄJPLU[L�WYVKV[[V�KP�X\HSP[n�
Z\S�TLYJH[V��HSTLUV�ULS�IYL]L�
WLYPVKV��JVU�PS�JVUZLN\LU[L�
disequilibrio tra domanda e 
offerta. 
3H�KVTHUKH�KP�WYVKV[[V�KP�
investimento prime è in costante 
JYLZJP[H��TH�S»VMMLY[H�MH[PJH�NPn�
ora a soddisfarla. Soprattutto nel 
ZL[[VYL�\MÄJP��ZVUV�PU�H\TLU[V�
SL�YPJOPLZ[L�WLY�LKPÄJP�JVZ[Y\P[P�
con criteri di sostenibilità 
HTIPLU[HSL��TLNSPV�HUJVYH�ZL�
KV[H[P�KP�JLY[PÄJHaPVUP�JVTL�3,,+�
V�)9,,(4��JOL�ZL�\U�[LTWV�
erano “nice to have” sono oggi 
KP]LU[H[L�\U�¸T\Z[�OH]L¹��3L�
caratteristiche richieste si trovano 
WP��MHJPSTLU[L�ULNSP�LKPÄJP�KP�
U\V]H�YLHSPaaHaPVUL��TH�NYHaPL�
a valorizzazioni e ristrutturazioni 
Z[YH[LNPJOL�HUJOL�SV�Z[VJR�
obsoleto può ritrovare la sua 
giusta collocazione sul mercato. 
E’ l’immobile “future proof” 
quello in grado di mantenere nel 
[LTWV�SH�WYVWYPH�HWWL[PIPSP[n��ZPH�
agli occhi degli utilizzatori che 
degli investitori. 

Real Estate > JONES LANGE LASALLE

Nel 2013 gli investimenti globali in immobili 
commerciali hanno superato il 20% del totale 
raggiunto nell’anno precedente
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6]LYZLHZ��LZWLJPHSS`�PU�[OL�<:(�
HUK�[OL�UVY[O�VM�,\YVWL��[OL�
YLHS�LZ[H[L�THYRL[�PZ�ZOV^PUN�
ZPNUZ�VM�M\SS�ISV^U�YLJV]LY �̀�HUK�
indeed there are some who fear 
[OL�L_WSVZPVU�VM�H�UL^�WYVWLY[`�
I\IISL��JH\ZLK�I`�[OL�YHWPK�
increase of prices which do 
UV[�YLWYLZLU[�[OL�HJ[\HS�]HS\L��
LZWLJPHSS`�PU�3VUKVU�
The economic recovery of 
^LZ[LYU�THYRL[Z��ZV\[OLYU�,\YVWL�
L_JS\KLK��PZ�UV^�HSZV�KYP]LU�I`�
[OL�L_WLJ[H[PVU�VM�HU�PUJYLHZL�
PU�PUÅH[PVU��PU�HKKP[PVU�[V�[OL�
emerging phenomenon of the so-
called re-shoring which increases 
the demand for productive real 
estate due to the new trend 
that sees companies bringing 
their production activities 
home given the increased labor 
costs in developing countries 
[OH[�L_HJLYIH[LZ�[OL�SVNPZ[PJHS�

costs related to the outsourced 
production. 
The same phenomenon has even 
SLK�-V_JVUU�;LJOUVSVN`�.YV\W�
�[OL�LUVYTV\Z�;HP^HULZL�MHJ[VY`�
that produces the hardware for 
(WWSL�HUK�;LSZH��[V�I\PSK�[OLPY�
new production lines in America.
Pending the economy to gather 
momentum in Italy - where the 
YLHS�LZ[H[L�THYRL[�PZ�ISVJRLK�
I`�HU�L_WSVZP]L�TP_�JVUZPZ[PUN�
VM�HU�PUÄUP[L�YLJLZZPVU���H�SHJR�
VM�Z\MÄJPLU[�JYLKP[�HUK�[OL�
PULMÄJPLUJ`�VM�W\ISPJ�WYP]H[L�
relations - foreign investment 
in Italian real estate have 
nevertheless registered a strong 
YPZL�PU�[OL�SHZ[�ZP_�TVU[OZ�
After years of almost total 
HIZLUJL��MVYLPNU�PU]LZ[VYZ�OH]L�
made investments in the country 
for almost 2 billion euros. 
(_H��)SHJRZ[VUL��4VYNHU�:[HUSL`�

and Goldman Sachs are only 
some of the international players 
who have decided to return to 
Italy.
What has caused this renewed 
interest? 
;OL�THPU�YLHZVU�YLZPKLZ�PU�WYPJL���
performance that in this moment 
in time is favoring the Italian 
THYRL[��
Transactions concluded with 
foreign operators in recent months 
show an interesting decrease in 
prices that has allowed investors 
to secure gross yields close to 
�����*VTWHYLK�[V�[OVZL�VMMLYLK�
PU�,UNSHUK��.LYTHU`�VY�-YHUJL�
^OV�HYL�Z[Y\NNSPUN�[V�YLHJO������
HSTVZ[�[^PJL�[OL�WYVÄ[�PU�0[HS`�
compensates - in the eyes of 
foreign investors - the so-called 
¸*V\U[Y`�YPZR¹�
0U�MHJ[��PU�ZWP[L�VM�[OL�JYPZPZ�VM�[OL�
0[HSPHU�LJVUVT �̀�[OL�PTWYLZZPVU�

L’Italia torna nel mirino degli 
investitori internazionali

Italy targeted by 
international investors

Guido Inzaghi

0ARTNER�$,!�0IPER

4HE�ECONOMIC�RECOVERY�OF�WESTERN�MARKETS�
(southern Europe excluded) is now also driven by 
THE�EXPECTATION�OF�AN�INCREASE�IN�INmATION

(SS»LZ[LYV��ZWLJPL�ULNSP�<:(�L�
ULS�UVYK�,\YVWH��PS�YLHS�LZ[H[L�u�
in fase di pieno rilancio e anzi 
c’è anche chi teme l’esplosione 
di nuove bolle immobiliari 
�WYV]VJH[L�KHS�YHWPKV�PUJYLTLU[V�
KLP�WYLaaP�UVU�NP\Z[PÄJH[V�
KHS�]HSVYL�KLS�ZV[[VZ[HU[L��
ZWLJPHSTLU[L�H�3VUKYH�
3H�YPWYLZH�KLP�TLYJH[P�VJJPKLU[HSP�
�Z\K�,\YVWH�LZJS\ZV��u�VYH�
sostenuta anche dall’aspettativa di 
\UH�JYLZJP[H�KLSS»PUÅHaPVUL��VS[YL�
che dall’emergente fenomeno 
del cosiddetto re-shoring che 
aumenta la domanda di immobili 
produttivi a causa della nuova 
tendenza delle imprese a riportare 
le proprie attività produttive in 
WH[YPH��H�JH\ZH�KLSS»PUJYLTLU[V�
del costo del lavoro nei paesi 
in via di sviluppo che acuisce i 
maggiori costi logistici correlati 

alla produzione delocalizzata. 
3V�Z[LZZV�MLUVTLUV�OH�HKKPYP[[\YH�
PUKV[[V�-V_JVUU�;LJOUVSVN`�
.YV\W��SH�NPNHU[LZJH�MHJ[VY`�
taiwanese che produce l’hardware 
WLY�(WWSL�L�;LSZH��H�JVZ[Y\PYL�SL�
proprie nuove linee produttive in 
America.
In attesa che i fondamentali 
dell’economia si rafforzino 
anche in Italia - dove il mercato 
immobiliare è bloccato dal 
TP_�LZWSVZP]V�JVZ[P[\P[V�KH�
\UH�YLJLZZPVUL�PUÄUP[H��KHSSH�
mancanza di credito adeguato 
L�KHSS»PULMÄJPLUaH�KLS�YHWWVY[V�
W\IISPJV�WYP]H[V���NSP�PU]LZ[PTLU[P�
esteri negli immobili italiani 
hanno comunque registrato una 
decisa risalita negli ultimi sei 
mesi. 
Dopo anni di assenza quasi 
[V[HSL��NSP�PU]LZ[P[VYP�Z[YHUPLYP�

hanno fatto investimenti nel Paese 
WLY�X\HZP���TPSPHYKP�KP�L\YV��(_H��
)SHJRZ[VUL��4VYNHU�:[HUSL �̀�
Goldman Sachs sono solo alcuni 
dei player internazionali che 
hanno deciso di tornare in Italia.
A cosa è dovuto questo rinnovato 
interesse? 
Il principale motivo risiede nel 
YHWWVY[V�WYLaaV���YLUKPTLU[V�
che in questo momento premia il 
mercato italiano. 
3L�VWLYHaPVUP�JVUJS\ZL�JVU�
operatori stranieri negli ultimi 
mesi evidenziano infatti 
un decremento dei prezzi 
KLJPZHTLU[L�PU[LYLZZHU[L��JOL�
ha consentito agli investitori 
di assicurarsi rendimenti lordi 
WYVZZPTP�HS������7HYHNVUH[P�
H�X\LSSP�VMMLY[P�PU�0UNOPS[LYYH��
Germania o Francia che faticano 
HK�HYYP]HYL�HS�����\U�YLUKPTLU[V�

Law Firms > DLA PIPER

)N�ATTESA�CHE�I�FONDAMENTALI�DELL�ECONOMIA�SI�
RAFFORZINO�ANCHE�IN�)TALIA��GLI�INVESTIMENTI�ESTERI�HANNO�
COMUNQUE�REGISTRATO�UNA�RISALITA�NEGLI�ULTIMI�SEI�MESI
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of foreign investors on the 
prospects in the medium-long 
term for our country are rather 
positive. 
The fundamentals are considered 
[V�IL�NVVK��VY�H[�SLHZ[�UV[�H[�YPZR��
and certainly better than those of 
the other countries of southern 
Europe. 
0U�HKKP[PVU��THU`�MVYLPNU�
operators believe that the level of 
rents has reached the lowest point 
of the cycle and therefore the 
time has come to invest for those 
^OV�^HU[�[V�[HRL�M\SS�HK]HU[HNL�
of the potential of the Italian 
WYVWLY[`�THYRL[��(�OPNO�YL[\YU��VU�
[OL�VUL�OHUK���HUK��SV^�YLU[Z�VU�
[OL�V[OLY��OHZ�JYLH[LK�H�MH]VYHISL�
combination that has convinced 
many foreign investors to enter 
or return to the Italian real estate 
THYRL[�
4VYLV]LY��P[�PZ�LHZ`�[V�WYLKPJ[�
the “copy-cat” tendencies of 
international investors: if an 
VWLYH[VY�SPRL�)SHJRZ[VUL�OHZ�
invested heavily in Italy it means 
[OH[�[OL�THYRL[�PZ�^VY[O`�VM�
attention.

What are the most requested asset 
classes by international investors? 
Retail and hospitality are certainly 
H[�[OL�[VW�VM�[OL�SPZ[��^OPSZ[�[OL�
VMÄJL�ZLJ[VY�ZLLTZ�[V�Z[PSS�IL�
suffering. 
This cautious attitude - especially 
PU�[OL�4PSHULZL�THYRL[���PZ�K\L�[V�
the concern that the completion 
of many development projects 
PU�[OL�UL_[�ML^�`LHYZ�^PSS�JH\ZL�
H�ZPNUPÄJHU[�V]LYZ\WWS`�VM�VMÄJL�
spaces with the consequent 
lowering of the fees. 
Many foreign investors are 
ILNPUUPUN�[V�SVVR�PU[V�[OL�KLI[�
THYRL[��
>P[O�H�����SL]LY�HUK�TVY[NHNLZ�
that cover in many cases up to 
�����VM�[OL�JHWP[HS�M\UKLK��
[OL�YPZR�WYVÄSL�PZ�SV^�HUK�[OL�
Å\J[\H[PVUZ�VM�[OL�THYRL[�]HS\LZ�
of real estate secured by a 
mortgage are not such as to put at 
YPZR�[OL�WVZZPIPSP[`�VM�YLJV]LYPUN�
the capital borrowed. If the period 
for enforcement of repossession 
PU�0[HS`�^HZ�UV[�ZV�SVUN��THU`�
MVYLPNU�IHURZ�HJ[P]L�PU�TVY[NHNL�
credit would be on the Italian 

THYRL[�
If then the regulatory legislation 
HUK�0[HSPHU�[H_�KVLZ�UV[�JYLH[L�
IHYYPLYZ�[V�ÄUHUJPUN�HJ[P]P[PLZ�
MYVT�PU]LZ[VYZ�V[OLY�[OHU�IHURZ��
insurance companies and the 
debt funds could constitute a real 
HS[LYUH[P]L�[V�[OL�IHURZ�PU�[OL�
THYRL[�VM�YLHS�LZ[H[L�KLI[��>OV�
are the foreign investors who have 
decided to come to Italy? 
In addition to the names already 
TLU[PVULK��^OPJO�JVSSLJ[�M\UKZ�
both in the United States and 
(ZPH��I\[�HSZV�PU�,\YVWL���[OL�
Russians must be mentioned 
�LZWLJPHSS`�MYVT�[OL�WYP]H[L�ZLJ[VY��
I\[�HSZV�ZWVYHKPJHSS`�JVTWHUPLZ��
and the sovereign wealth funds 
VM�[OL�4PKKSL�,HZ[��[OL�SH[[LY�HYL�
especially active in the hospitality 
industry. Asian capital is often 
represented by pension funds or 
insurance companies. 
Their asset managers prefer to 
YLTHPU�¸ILOPUK�[OL�ZJLULZ¹��I\[�
^L�RUV^�[OH[�OH]L�H�ÅL_PISL�
point of view on Italian real 
LZ[H[L��^P[OV\[�Y\SPUN�V\[�HU`�VM�
the more established asset classes.

-ANY�FOREIGN�OPERATORS�BELIEVE�THAT�THE�LEVEL�OF�
RENTS�HAS�REACHED�THE�LOWEST�POINT�OF�THE�CYCLE�
AND�THEREFORE�THE�TIME�HAS�COME�TO�INVEST

in Italia di circa il doppio 
JVTWLUZH�H�Z\MÄJPLUaH���HNSP�
occhi degli investitori stranieri - il 
JVZPKKL[[V�­YPZJOPV�7HLZL®��
0UMH[[P��UVUVZ[HU[L�SH�JYPZP�
KLSS»LJVUVTPH�P[HSPHUH��SL�
sensazioni tra gli investitori 
stranieri sulle prospettive a 
medio-lungo termine per il 
nostro Paese sono piuttosto 
positive. I fondamentali sono 
JVUZPKLYH[P�I\VUP��V�X\HU[VTLUV�
UVU�H�YPZJOPV��L�ZPJ\YHTLU[L�
migliori di quelli degli altri Paesi 
del sud Europa. 
0U�HNNP\U[H��TVS[P�VWLYH[VYP�
stranieri ritengono che il livello 
dei canoni di locazione sia 
arrivato al punto più basso del 
ciclo e che è pertanto venuto 
il momento di investire per chi 
vuole cogliere in pieno l’up-
side potenziale del mercato 
immobiliare italiano. 
<U�YLUKPTLU[V�LSL]H[V��KH�\U�
SH[V��L�JHUVUP�KP�SVJHaPVUL�IHZZP��
KHSS»HS[YV�SH[V��OH�JYLH[V�\UH�
JVTIPUHaPVUL�JVZy�MH]VYL]VSL�
da convincere molti investitori 
Z[YHUPLYP�H�LU[YHYL��V�[VYUHYL��ULS�
mercato immobiliare italiano.
6S[YL�H�X\LZ[V��u�HUJOL�WVZZPIPSL�
JVUÄKHYL�ULSS»H[[LNNPHTLU[V�
emulativo degli investitori 
internazionali: se un operatore 
JVTL�)SHJRZ[VUL�u�LU[YH[V�
WLZHU[LTLU[L�PU�0[HSPH�ZPNUPÄJH�
che il mercato è degno di 
attenzione.
Quali le asset class più richieste 
dagli investitori internazionali? 
Retail e alberghiero sono 
JLY[HTLU[L�PU�WYPTH�ÄSH��TLU[YL�
ULS�ZL[[VYL�\MÄJP�ZLTIYH�WLYK\YHYL�
ancora il periodo di sofferenza. 
Questo atteggiamento cauto - 
soprattutto nel mercato milanese 
- è dovuto alla preoccupazione 
che il completamento di molti 
progetti di sviluppo nel settore 

direzionale causerà nei prossimi 
anni un notevole eccesso di 
offerta di spazi con il conseguente 
abbassamento dei canoni. 
Molti investitori stranieri 
cominciano poi a interessarsi 
anche al mercato del debito. 
*VU�\UH�SL]H�KLS�����L�PWV[LJOL�
JOL�JVWYVUV�PU�TVS[P�JHZP�ÄUV�HS�
�����KLS�JHWP[HSL�ÄUHUaPH[V��PS�
WYVÄSV�KP�YPZJOPV�u�KH]]LYV�IHZZV�
e le oscillazioni dei valori di 
mercato degli immobili garantiti 
da ipoteca non sono tali da poter 
mettere a rischio la possibilità di 
recuperare il capitale prestato. 
Sei tempi dell’esecuzione forzata 
PU�0[HSPH�UVU�MVZZLYV�JVZy�S\UNOP��
molte banche straniere attive 
nel credito fondiario sarebbero 
entrate nel mercato italiano.
Se poi la normativa regolamentare 
L�ÄZJHSL�P[HSPHUH�UVU�JYLHZZL�
ostacoli all’attività di 
ÄUHUaPHTLU[V�KH�WHY[L�KLNSP�
PZ[P[\[P�UVU�IHUJHYP��NSP�PZ[P[\[P�
assicurativi e i fondi di debito 
potrebbero costituire una vera 
alternativa alle banche nel 
mercato del debito immobiliare. 
Chi sono gli investitori stranieri 
che hanno deciso di venire in 
Italia? Oltre ai nomi già indicati 
�JOL�YHJJVSNVUV�JHWP[HSL�ZPH�ULNSP�
:[H[P�<UP[P�JOL�PU�(ZPH��TH�HUJOL�
PU�,\YVWH���]HUUV�TLUaPVUH[P�
P�9\ZZP��ZVWYH[[\[[V�WYP]H[P��TH�
ZWVYHKP�JHTLU[L�HUJOL�ZVJPL[n��
L�P�MVUKP�ZV]YHUP�KLS�4PKKSL�,HZ[��
questi ultimi molto attivi nel 
settore alberghiero. Il capitale 
asiatico è spesso rappresentato da 
fondi pensione o compagnie di 
assicurazione. 
I loro asset manager preferiscono 
YLZ[HYL�­KPL[YV�SL�X\PU[L®��TH�
sappiamo che guardano al real 
LZ[H[L�P[HSPHUV�PU�TVKV�ÅLZZPIPSL��
senza escludere a priori nessuna 
delle più note asset class.
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The economic downturn has 
radically and violently reshaped 
the economic world and even the 
0[HSPHU�YLHS�LZ[H[L�THYRL[��OHZ�UV[�
been immune to such profound 
change. 
The decline of prices of real-
estate and the evolution of 
[OL�LJVUVTPJ�MYHTL^VYR�
have opened new windows of 
opportunity for foreign real-estate 
PU]LZ[VYZ�ZLLRPUN�UL^�I\ZPULZZ�
ventures in Italy.
;OL�0[HSPHU�THYRL[Z�OH]L�
witnessed the thift of new types 
VM�PU]LZ[VYZ�ZLLRPUN�I\ZPULZZ�
VWWVY[\UP[PLZ�PU�H�THYRL[�^OPJO�
- many analysts agree - should 
hopefully face an improving 
trend. 
>LSS�RUV^U�VWLYH[VYZ�OH]L�
displayed an ever increasing 
interest in the Italian real-estate 
THYRL[��0U�U\TLYPJ�[LYTZ��MYVT�
1HU\HY`������[V�6J[VILY�������
the volume of Italian cross-border 
operations added up to almost 
2.75 billion euros which is about 
� ��VM�HSS�YLHS�LZ[H[L�[YHUZHJ[PVUZ�
in Italy up to that moment. 

>L�^PSS�THRL�HU�LMMVY[�[V�WYV]PKL�
H�NLULYHS�[H_VUVT`�VM�[OL�MVYLPNU�
operators of today’s Italian real-
LZ[H[L�THYRL[���
On a side note it is important 
to stress the fact that one of 
the factors which is cardinal in 
investment projects of foreign 
real-estate funds is political 
stability. 
As of yet Italy has not been 
H�WYPTL�L_HTWSL�VM�WVSP[PJHS�
stability with political and 
ÄUHUJPHS�[\YTVPS�ILPUN��VUL�VM�
the prime deterrents for new 
investment projects but should 
the situation improve over the 
JV\YZL�VM�[OL�UL_[�TVU[OZ���HZ�P[�
PZ�L_WLJ[HISL���[OLU�P[�PZ�ZHML�[V�
say that the presence of foreign 
PU]LZ[VYZ�^PSS�TVZ[�SPRLS`�PUJYLHZL��
(SZV��0[HS`�PZ�HIV\[�[V�PTWSLTLU[�
the Alternative Investment Fund 
Managers Directive which is 
bound to further modify the 
THYRL[�VM�YLHS�LZ[H[L�M\UKZ��
WYV]PKPUN�UL^�HUK�TVYL�ÅL_PISL�
instruments.
-YVT�H�[LJOUPJHS�WVPU[�VM�]PL �̂�
the majority of the foreign 

investors are close or open ended 
funds.
In this very moment the most 
active players in the Italian 
THYRL[�HYL�[OL�VWWVY[\UPZ[PJ�
high speculative investors and 
value added investors. It was 
only a matter of time before the 
downturn of the Italian real-estate 
THYRL[�H[[YHJ[LK�[OL�IVSKLZ[�HUK�
most adventurous of investors 
enticed by the possibility of high 
`PLSK���OPNO�YPZR�PU]LZ[TLU[Z��
The combination of low real-
estate prices and the possibility 
of short term gains attracted those 
among investors which favor high 
YPZR�HUK�OPNO�WYVÄ[��4VYL�VM[LU�
than not such investors are world 
class power houses. 
The most common highly 
speculative investment strategy 
calls for the purchase of real-
estate assets. 
Investment fund managers 
pursuing such strategy hope 
[V�L_WSVP[�ZTHSS��[YHUZPLU[�
JOHUNLZ�PU�YLHS�LZ[H[L�THYRL[�
WYPJLZ��UL]LY[OLSLZZ�HU�HZZL[�
management capability is 

Investitori stranieri in Italia - 
una panoramica attuale

Foreign investors in  Italy

Alessandro Negri Della Torre,
Francesco Sanna

 Partners KL Gates

3H�JYPZP�LJVUVTPJH�OH�
YHKPJHSTLU[L�TVKPÄJH[V�SV�
scenario economico e anche il 
mercato immobiliare Italiano 
ha risentito di tale profondo 
JHTIPHTLU[V��3H�KPZJLZH�KLP�
WYLaaP�KLP�ILUP�PTTVIPSP��WLYHS[YV�
molto più lenta in Italia che in 
HS[YP�7HLZP��L�S»L]VS\aPVUL�KLS�
quadro economico hanno raperto 
nuove strade agli investitori 
immobiliari stranieri alla ricerca 
di nuove opportunità in Italia.
Il mercato italiano ha visto 
l’ingresso di nuove categorie 
di investitori alla ricerca di 
opportunità in un mercato che 
¶�JVTL�TVS[P�HUHSPZ[P�YP[LUNVUV�
¶�KV]YLIIL�H]LYL�PU�M\[\YV�\U�
andamento più positivo di quello 
H[[\HSL��0U�[LYTPUP�U\TLYPJP��KH�
NLUUHPV������HK�V[[VIYL�������
il volume delle operazioni 
transfrontaliere si è assestato a 
X\HZP������TPSPHYKP�KP�L\YV��JPYJH�
PS�� ��KP�[\[[L�SL�VWLYHaPVUP�
immobiliari realizzate in Italia 
ÄUV�H�[HSL�TVTLU[V��*LYJOPHTV�
VYH�KP�MVYUPYL�\U�WYVÄSV�KLNSP�
operatori stranieri attivi sul 
mercato immobiliare italiano. 
Preliminarmente è importante 
ricordare che uno dei fattori 
essenziali per la realizzazione 
di progetti di investimento 
da parte di fondi immobiliari 
stranieri è la stabilità politica. 
Fino ad ora l’Italia non è stata 
un esempio positivo di stabilità 
WVSP[PJH��H]LUKV�S»PUJLY[LaaH�ULS�
settore politico rappresentato 
uno dei principali deterrenti 
alla realizzazione di nuovi 
PU]LZ[PTLU[P��3»0[HSPH�u��PUVS[YL��
in procinto di dare attuazione 
alla Direttiva Alternative Fund 
4HUHNLYZ�JOL�TVKPÄJOLYn�
ulteriormente il quadro del 
mercato immobiliare in cui 

VWLYHUV�MVUKP�KP�PU]LZ[PTLU[V��
MVYULUKV�U\V]P�L�WP��ÅLZZPIPSP�
strumenti per investire.
Da un punto di vista 
squisitamente tecnico occorre 
ricordare che la maggior parte 
degli investitori stranieri di 
settore sono fondi immobiliari 
aperti o chiusi. In questo 
momento i protagonisti più 
attivi sul mercato italiano sono 
investitori opportunistici con un 
WYVÄSV�HS[HTLU[L�ZWLJ\SH[P]V�
L��PU�TPZ\YH�HUJVYH�UVU�
ZPNUPÄJH[P]H��PU]LZ[P[VYP�]HS\L�
added. D’altronde era solo una 
questione di tempo prima che 
la crisi che ha colpito il mercato 
immobiliare anche italiano 
attraesse investitori speculativi 
attratti dalla possibilità di 
investimenti a rischio elevato ma 
HUJOL�JVU�THYNPUP�ZPNUPÄJH[P]P��
3H�JVTIPUHaPVUL�KP�WYLaaP�
bassi e la possibilità di ritorni 
nel breve-medio termine hanno 
attratto questo tipo di investitori. 
I gestori dei fondi di investimento 
JVU�WYVÄSV�KP�YPZJOPV�WP��LSL]H[V�
perseguono una strategia volta a 
ZMY\[[HYL�SL�Å\[[\HaPVUP�ULP�WYLaaP�
di mercato dei beni immobili 
- seppure sia necessaria una 
capacità di property e facility 
management nella gestione day-
I`�KH`�KLNSP�PTTVIPSP�¶�HUJOL�
nel breve-medio periodo. Gli 
investitori che appartengono a 
tale categoria optano quindi per 
una approccio buy-to-sell. Tra 
gli investitori più prudenti del 
[PWV�¸JVYL¹��KP�NYHU�S\UNH�TLUV�
H]]LYZP�HS�YPZJOPV��L�NSP�PU]LZ[P[VYP�
speculativi  si collocano i 
cosiddetti investitori value-added 
riaffacciatisi anch’essi di recente 
sul mercato italiano più che 
altro per studiarlo e valutare un 
ingresso nel prossimo futuro. 

Gli investitori appartenenti a 
questa ultima categoria mirano 
all’acquisizione di proprietà 
immobiliari che possono trarre 
ILULÄJPV�KH�\U�WYVJLZZV�KP�
rivalutazione. Ciò può riguardare 
\UH�[YHZMVYTHaPVUL�KP�[PWV�ÄZPJV�
�HK�LZLTWPV�YPZ[Y\[[\YHaPVUL��
YPHSSLZ[PTLU[V��YPX\HSPÄJHaPVUL��
cambio di destinazione 
K»\ZV��V]]LYV�\U�PUJYLTLU[V�
del potenziale economico 
dell’immobile in termini di 
YLUKP[H��KP�H[[YH[[P]P[n�Z\S�TLYJH[V��
KP�Å\ZZP�KP�JHZZH�WYV]LUPLU[P�KHSSH�
NLZ[PVUL�KLSSV�Z[LZZV��KP�LMÄJPLUaH�
V��PUÄUL��\UH�JVTIPUHaPVUL�KP�
tali fattori. Gli investitori che 
mirano ad incrementare il valore 
della proprietà immobiliare 
dimostrano una avversione 
al rischio maggiore delle 
loro controparti puramente 
speculative e molto spesso 
mirano a massimizzare il valore 
di proprietà immobiliari che già 
presentano un buon potenziale 
KP�JYLZJP[H��6]]PHTLU[L��
questo tipo di investitori ha 
una maggiore familiarità con 
tutte le problematiche connesse 
al processo di sviluppo e di 
gestione dei beni immobili. 
Oltre agli investitori che operano 
H[[YH]LYZV�MVUKP�KP�PU]LZ[PTLU[V��
si osserva come anche grandi 
property companies siano 
sempre maggiormente attratte dal 
mercato immobiliare italiano. 
Si tratta di veri e propri giganti 
multinazionali in grado di gestire 
ogni aspetto del settore real-
estate. Investitori speculativi e 
value-added dovrebbero dunque 
aprire la strada a investitori di tipo 
“core” ancora restii ad affacciarsi 
su un mercato non ancora stabile 
L�Z\MÄJPLU[LTLU[L�ZPJ\YV�PU�
termini tecnici di rischio.

Law Firms > KL GATES
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required at least for the interim 
THUHNLTLU[�VM�[OL�WYVWLY[PLZ���
Investors belonging to this 
category opt for a buy-to-sell 
HWWYVHJO�L_WSVP[PUN�ZOVY[�[V�TPK�
term variations of real-estate 
property prices.
Somewhere between the more 
prudent stabilized “core” 
PU]LZ[VYZ�HUK�[OL�SLZZ�YPZR�HK]LYZL�
¸VWWVY[\UPZ[PJ¹�PU]LZ[VYZ��VWLYH[L�
value-added investors which are 
HSZV�SVVRPUN�H[�0[HS �̀�0U]LZ[VYZ�
ILSVUNPUN�[V�[OPZ�JSHZZ�ZLLR�
WYVWLY[`�^OPJO�JHU�ILULÄ[�MYVT�
improvement. 
Such enhancements can 
entail physical transformation 
�MVY�L_HTWSL�YLZ[Y\J[\YPUN��
YLM\YIPZOTLU[��YL�X\HSPÄJH[PVU��
of real-estate property or an 
improvement of the economic 
WV[LU[PHS�PU�[LYTZ�VM�`PLSK��THYRL[�
HWWLHS��JHZO�ÅV �̂�LMÄJPLUJ`�VY�
KLZ[PUH[PVU�VM�\ZL�VY�[OL�TP_�VM�P[��
0U]LZ[VYZ�^OPJO�ZLLR�[V�HKK�]HS\L�
to real-estate property are more 
HK]LYZL�[V�YPZR�[OHU�[OLPY�W\YLS`�
speculative peers and often pursue 
TH_PTPaH[PVU�VM�[OL�]HS\L�VM�
real-estate which already displays 
NVVK�Z[HY[PUN�WV[LU[PHS��6M�JV\YZL��
this type of investors are more 
deeply acquainted with all the 
issues arising from a real estate 
development process and asset 
management.
3LH]PUN�HZPKL�[OL�PU]LZ[VYZ�^OPJO�
are operating through funds 
Z[Y\J[\YL��HSZV�SHYNL�WYVWLY[`�
companies are increasingly active 
VU�[OL�YLHS�LZ[H[L�THYRL[��;OLZL�
are multinational juggernauts 
which cover the entire chain value 
of Real Estate. 
Opportunistic and value-added 
investors should then open the 
^H`�MVY�[OL�JVYL�PU]LZ[VYZ��Z[PSS�
yet to come in Italy in a more 
Z[HIPSPaLK�THYRL[�

)NVESTORS�WHICH�SEEK�TO�ADD�
value to real estate property are 
MORE�ADVERSE�TO�RISK�THAN�THEIR�
purely speculative peers
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Milano Santa Giulia: a sustainable 
neighbourhood   for everybody
A smart city for a whole range of 
people to live, work, visit, with a 
wide range of services.

Milano Santa Giulia has a total 
buildable area of some 660.000 
sqm.  and is strategically located 
south east of Milan. 
0U�[OL�ZV\[OLYU�WHY[��[OL�L_PZ[PUN�
developments are of around 
��������ZXT��JVUZ[Y\J[PVU�
IL[^LLU������HUK���� ���^P[O�
around 1.400 apartments and the 
:R`�0[HS`�/LHKX\HY[LYZ�MVY��������
sqm over ground.
The  new Milano Santa Giulia 
THZ[LYWSHU��YLNPZ[LYLK�[V�[OL�
Municipality of Milan on 22 
January 2014 and  consisting 
VM�HYV\UK���������ZXT���^PSS�
ZL[�H�UL^�ILUJOTHYR�MVY�OPNO�
X\HSP[ �̀�TP_LK�\ZLK�KL]LSVWTLU[��
providing a new vibrant 
sustainable community. 
The design is been aligned 
[V�3,,+�MVY�5LPNOIV\YOVVK�
Development and upon 
YLNPZ[YH[PVU��4PSHUV�:HU[H�.P\SPH�
^PSS�IL�[OL�ÄYZ[�3,,+!5+�WYVQLJ[�
in Italy.

Milano Santa Giulia will  provide:

��,_JLSSLU[�JVUULJ[P]P[ �̀�^P[O��
multi-modal transportation 
UL[^VYRZ!�YLK\JPUN�[OL�KPZ[HUJLZ�
HUK�JVUULJ[PUN�[V�[OL�JP[ �̀�
increasing public transportation 
and with reduced automobile 
dependence

- Integrated green infrastructure:  
LUOHUJPUN�[OL�7HYR�^P[O�HSS�ZVY[Z�
of amenities and providing green 
SPURHNLZ�IL[^LLU�WHYR�SHUK�HUK�
urban areas

- Cultural Community: cultural 
HUK�SLPZ\YL�KLZ[PUH[PVUZ��YPNO[�
at the head are the Museum of 
Technology and of Innovation for 
Children - the educational core 
MVY�[OL�JVTT\UP[`�^P[O�[OL�[HZR�
to teach smart city concepts to 
[OL�JOPSKYLU��HUK�[OL�(YLUH��H�
SHUKTHYR�MVY�LU[LY[HPUTLU[�HUK�
events

��9LZV\YJLZ�!�SV^�PTWHJ[�SP]PUN��
YLK\JLK�^H[LY�JVUZ\TW[PVU��
providing sources of non-potable 
water

- Wellbeing: promoting pedestrian 
HUK�IPJ`JSL�\ZL��JHY�ZOHYPUN��
WYV]PKPUN�ZHML��HWWLHSPUN�HUK�
JVTMVY[HISL�Z[YLL[�LU]PYVUTLU[Z��
public plazas with different 
functions for a variety of different 
users.

- Housing for everybody: a wide 
YHUNL�VM�YLZPKLU[PHS�[`WVSVNPLZ��
MYVT�HWHY[TLU[Z�VU�[OL�7HYR�[V�
\YIHU�YLZPKLU[PHS��Ä[[PUN�HSS�ULLKZ���
4VYLV]LY��HSZV�(�*SHZZ�TVKLYU�
VMÄJLZ�¶�OPNOS`�]PZPISL�HUK�^LSS�
connected are included in the 
Project.

- Green energy: on site renewable 
energy systems -  solar thermal 
WHULSZ��WOV[V]VS[HPJ�\ZHNL��
geothermal energy reducing the 
energy costs. 

99Foster + Partners   Santa Giulia masterplan 99

il primo sviluppo italiano alla scala urbana a registrarsi presso il Green Building 
Council Institute (11 Dicembre 2012) per ottenere una certificazione      
LEED-Neighbourhood Development  (ovvero LEED® per la scala urbana)
una delle applicazioni LEED-ND più estese, articolate e di maggior qualità in Europa
oggi, di qualità progettuale ed infrastrutturale tale da ambire a raggiungere la 
prestigiosa certificazione LEED-ND Oro

Primo Progetto LEED-ND in Italia
Leadership in Energy and 

Environmental Design 

Neighbourhood Development

BIBLIOTECA

91Foster + Partners   Santa Giulia masterplan 91

Santa Giulia PII Gennaio 2014

-V[V!�:R`�0[HS`�/LHKX\HY[LYZ Foto: Promenade
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The segment of the retail property 
THYRL[�HWWLHYZ�[V�IL�TVYL�HJ[P]L�
than other ones. 
The increase of the transactions 
recorded in Italy in 2013 and the 
renewed interest by international 
investors are a god evidence of 
such a circumstance.
The abovementioned 
JPYJ\TZ[HUJL�PZ�SPRLS`�K\L�[V�
ZL]LYHS�JH\ZLZ��HZ!��P��H]HPSHIPSP[`�
¶�MVYJLK�ZVTL[PTLZ���VM�X\HSP[`�
assets based in prime standing 
SVJH[PVUZ���PP��[OL�WYLZLUJL�VM�
investors - even opportunistic 
��PU[LYLZ[LK�PU�LZ[HISPZOPUN�
strengthening their presences 
PU�[OL�0[HSPHU�THYRL[��HUK��PPP��
[OL�ZWSP[[PUN�VM�[OL�[LUHU[»Z�YPZR��
typical in such asset class.
5L]LY[OLSLZZ��[OL�YL[HPS�WYVK\J[�
PZ�UV[�MYLL�VM�HU`�YPZR�HUK�VY�
WYVISLT��,_HTWSLZ�HYL�[OVZL�
JVUJLYUPUN�I\PSKPUN�\W��YLU[PUN�
VM�[OL�HZZL[Z�HUK�VY�VM�ZPUNSL�
JVYULYZ��PU�[OL�JHZL�VM�ZV�
JHSSLK�¸JVTTLYJPHS�NHSSLYPLZ¹���
managing of common parts and 
the relationships between the 
gallery owner and the owner 
VM�[OL�THSS�VY�O`WLYTHYRL[��PU�
JHZL�P[�L_PZ[Z���HZ�^LSS�HZ�PZZ\LZ�
JVUJLYUPUN�\YIHU�WSHUUPUN�
building topics or relating 
[V�H\[OVYPaH[PVU�TH[[LYZ��MVY�
L_HTWSL��PU�JHZLZ�VM�[YHUZMLY�
VM�[OL�ZPUNSL�JLU[YLZ��HUK��
M\Y[OLYTVYL�[H_�[VWPJZ��
0U�HKKP[PVU��[OLYL�HYL�HSZV�ZWLJPÄJ�

issues concerning the transactions 
L_LJ\[LK�I`�[OL�TLHUZ�VM�HU�HZZL[�
contribution in a real estate fund.
Transactions structured in this 
way are often preferred by 
investors because - in addition to 
[OL�^LSS�RUV^U�ILULÄ[Z�HYPZPUN�
MYVT�[OL�JVSSLJ[P]L��¸\WZ[YLHT¹��
and professional management of 
a real estate portfolio - they are 
HISL�[V�IL�TVYL�LMÄJPLU[�\UKLY�
ZL]LYHS�WVPU[�VM�]PL �̂�0UKLLK��
these transactions are essentially 
not subjected to indirect and 
WYVNYLZZP]L�[H_H[PVU�HUK�[OL`�HYL�
HSZV�HK]HU[HNLK�MYVT��H[[LU\H[LK��
09,:�[H_�\WVU�JHWP[HS�NHPUZ�
generated by the contribution.
/V^L]LY��[OL�¸YLHS�LZ[H[L�M\UK¹�
tool cannot be folded and 
\ZLK�MVY�[H_�ILULÄ[Z�VUS �̀�0U�
WHY[PJ\SHY��[OL�YLHS�HUK�LMMLJ[P]L�
participation of the contributor to 
the fund is necessary as well as 
[OL�HJOPL]LTLU[�VM�WYVÄ[HIPSP[`�
through the collective and 
ZWLJPHSPaLK�THUHNLTLU[��3HJR�
of such requirements inter alia 
- as the Italian Supreme Court 
�¸*VY[L�KP�*HZZHaPVUL¹��OHZ�
YLJLU[S`�JSHYPÄLK���KL[LYTPULZ�
[OL�YPZR�[OH[�[OL�JVU[YPI\[PVU�
transaction may be deemed as 
H�ZHSL�HUK�W\YJOHZL�[YHUZHJ[PVU��
with subsequent frustration of the 
HIV]L�TLU[PVULK�[H_�LMÄJPLUJ �̀
(KKP[PVUHSS �̀�H\[OVYPaH[PVUZ��
WYV]PKLK�I`�3LNPZSH[P]L�+LJYLL�
UV�������  ���HZ�PTWSLTLU[LK�

by the regional regulations for the 
L_LYJPZL�VM�YL[HPS�HJ[P]P[PLZ�PU�[OL�
HZZL[Z��HYL�YLX\PYLK��
0U�WHY[PJ\SHY��H�WYLYLX\PZP[L�MVY�
obtaining such permits is the 
JVUK\J[�VM�I\ZPULZZ��^OPJO�YLHS�
LZ[H[L�M\UKZ�JHUUV[�JHYY`�VU��
since they are only allowed to 
PU]LZ[�PU�ZWLJPÄJ�¸HZZL[�JSHZZ¹��
Z\JO�HZ!�YLHS�LZ[H[L��YLHS�WYVWLY[`�
YPNO[Z��ZOHYLOVSKPUN�PU�YLHS�LZ[H[L�
JVTWHUPLZ��WHY[Z�VM�V[OLY�YLHS�
LZ[H[L�M\UKZ��PUJS\KPUN�MVYLPNU�
VULZ��HUK�PU�[OL�HKKP[PVUHS�[VVSZ�
provided by article 12-bis of 
4PUPZ[LYPHS�+LJYLL������   ���
0U�[OPZ�YLZWLJ[��H�ZJOLTL�VM�
transaction sometimes used 
�HUK�[V�IL�L]HS\H[LK�JHZL�I`�
JHZL��MYVT�H�[H_�Z[HUKWVPU[��
WYV]PKLZ!��P��[OL�[YHUZMLY���MYVT�[OL�
companies owing the assets - in 
a newly incorporated company 
�5L^*V��VM�[OL�SPUL�VM�I\ZPULZZ�
inclusive of commercial licenses 
and commercial agreements 
YLSH[PUN�[V�[OL�L_WSVP[H[PVU�VM�[OL�
PUKP]PK\HS�Z[VYLZ"��PP��[OL�[YHUZMLY�
of ownership to the fund of 
[OL�YLHS�LZ[H[LZ��^OPJO�ZOHSS�IL�
WYLKVTPUHU[S`�SLHZLK��HZ�^LSS�HZ�
the transfer of the participation 
PU�5L^*V���PPP��[OL�WYV]PZPVU�I`�
[OL�JVU[YPI\[VY�[V�[OL�5L^*V�
of a guarantee in relation to the 
amount of the minimum annual 
incomes generated by rents and 
from payments and the costs and 
L_WLUZLZ�VM�9LHS�,Z[H[L��4.9��

Retail e fondi immobiliari

Retail and real estate funds

Luigi Croce

(EAD�OF��REAL�
ESTATE�.#4-

Il comparto di mercato 
immobiliare retail sembra 
essere più attivo rispetto ad altri 
comparti. 
3V�KPTVZ[YHUV�S»PUJYLTLU[V�KLSSL�
transazioni in Italia registrato 
nell’anno 2013 e il rinnovato 
interesse da parte di investitori 
internazionali.
Questo presumibilmente 
grazie a una pluralità di fattori: 
�P��KPZWVUPIPSP[n�¶�[HS]VS[H�
ULJLZZP[H[H�¶�KP�HZZL[Z�KP�X\HSP[n�
ZP[P�PU�WYPTL�SVJH[PVUZ"��PP��
WYLZLUaH�KP�PU]LZ[P[VYP�¶�HUJOL�
VWWVY[\UPZ[PJP�¶�PU[LYLZZH[P�H�
PUZ[HSSHYL�JVUZVSPKHYL�SH�WYVWYPH�
presenza sul mercato italiano; e 
�PPP��MYHaPVUHTLU[V�KLS�YPZJOPV�KLS�
tenant tipico di tale asset class.
*P~�UVUVZ[HU[L��PS�WYVKV[[V�
retail non è esente da rischi e 
problematiche. 
5L�ZVUV�\U�LZLTWPV�X\LSSL�
PULYLU[P�SH�JVZ[Y\aPVUL��SH�TLZZH�H�
YLKKP[V�KLNSP�LKPÄJP�L�V�KLP�ZPUNVSP�
JVYULYZ��ULS�JHZV�KLSSL�JVZPKKL[[L�
NHSSLYPL�JVTTLYJPHSP���SH�NLZ[PVUL�
delle parti comuni e dei rapporti 
tra titolare della galleria e 
titolare del centro commerciale 
V�PWLYTLYJH[V��HSSVYJOt�X\LZ[V�
LZPZ[H���VS[YL�JOL�SL�[LTH[PJOL�
\YIHUPZ[PJV�LKPSPaPL��YLSH[P]L�HP�
WYVÄSP�H\[VYPaaH[P]P��HK�LZLTWPV�
nei casi di trasferimento dei 
ZPUNVSP�JLU[YP��L�HUJVYH��KP�UH[\YH�
ÄZJHSL��
0U�HNNP\U[H�H�X\LZ[L��ZP�
YPZJVU[YHUV�ZWLJPÄJOL�X\LZ[PVUP�

connesse a operazioni strutturate 
mediante apporto di singoli assets 
a fondi immobiliari. 
6WLYHaPVUP�JVZy�Z[Y\[[\YH[L�
sono spesso preferite dagli 
PU]LZ[P[VYP�PU�X\HU[V�¶�VS[YL�HP�
noti vantaggi derivanti da una 
NLZ[PVUL�JVSSL[[P]H��¸H�TVU[L¹��L�
professionale di un portafoglio 
PTTVIPSPHYL�¶�JVUZLU[VUV�PS�
raggiungimento di una maggior 
LMÄJPLUaH�ZV[[V�TVS[LWSPJP�HZWL[[P��
0U�HNNP\U[H��[HSP�VWLYHaPVUP�
sono sostanzialmente estranee 
all’imposizione indiretta 
progressiva e sono anche 
H]]HU[HNNPH[L�HP�ÄUP�09,:�PU�
ZLKL�KP�[HZZHaPVUL��H[[LU\H[H��
delle plusvalenze generate 
dall’apporto.
7LYHS[YV��SV�Z[Y\TLU[V�¸MVUKV�
immobiliare” non può essere 
piegato e utilizzato in ossequio ai 
soli vantaggi di natura tributaria. 
0U�WHY[PJVSHYL��u�ULJLZZHYPH�
l’effettiva partecipazione del 
soggetto apportante al fondo. 
3H�THUJHUaH�KP�[HSL�YLX\PZP[V�
PU[LY�HSPH�¶�JVTL�OH�H]\[V�TVKV�
di chiarire recentemente la Corte 
KP�*HZZHaPVUL�¶�KL[LYTPUH�PS�
rischio che l’operazione d’apporto 
]LUNH�YPX\HSPÄJH[H�PU�\UH�
JVTWYH]LUKP[H��JVU�Z\JJLZZP]H�
MY\Z[YHaPVUL�KLSS»LMÄJPLUaH�ÄZJHSL�
di cui sopra.
<S[LYPVYTLU[L��WLY�S»LZLYJPaPV�
delle attività commerciali 
svolte negli assets retail sono 
necessarie le autorizzazioni 

WYL]PZ[L�KHS�+�3NZ�������  ���
come applicato dalla normativa 
regionale di riferimento. In 
WHY[PJVSHYL��WYLZ\WWVZ[V�
per l’ottenimento di tali 
autorizzazioni è lo svolgimento di 
H[[P]P[n�JVTTLYJPHSL��JOL�P�MVUKP�
immobiliari non possono svolgere 
WLY�KLÄUPaPVUL��LZZLUKV�X\LZ[P�
autorizzati unicamente a investire 
PU!�ILUP�PTTVIPSP��KPYP[[P�YLHSP�
PTTVIPSPHYP��WHY[LJPWHaPVUP�PU�
ZVJPL[n�PTTVIPSPHYP��WHY[P�KP�HS[YP�
MVUKP�PTTVIPSPHYP��HUJOL�LZ[LYP��L�
ULNSP�\S[LYPVYP�Z[Y\TLU[P�WYL]PZ[P�L_�
HY[�����IPZ�+�4�������   ���(�[HS�
ÄUL��\UV�ZJOLTH�KP�VWLYHaPVUL�
talvolta utilizzato nella prassi 
�L�KH�]HS\[HYL�JHZV�WLY�JHZV��
HUJOL�ZV[[V�PS�WYVÄSV�ÄZJHSL��
WYL]LKL!��P��PS�JVUMLYPTLU[V�¶�
da parte delle società titolari 
KLNSP�HZZL[�¶�PU�\UH�ZVJPL[n�KP�
U\V]H�JVZ[P[\aPVUL��5L^*V��KLP�
rami d’azienda inclusivi delle 
autorizzazioni commerciali e 
dei contratti commerciali relativi 
allo sfruttamento dei singoli punti 
]LUKP[H"��PP��PS�[YHZMLYPTLU[V�HS�
fondo della titolarità di immobili 
WYL]HSLU[LTLU[L�SVJH[P��UVUJOt�
della partecipazione nella 
5L^*V"��PPP��SH�WYL]PZPVUL�KH�WHY[L�
del soggetto apportante in favore 
KLSSH�5L^*V�KP�\UH�NHYHUaPH�PU�
relazione all’ammontare annuo 
minimo garantito dei canoni di 
locazione e delle spese e degli 
oneri di gestione degli Immobili 
�4.9��

Law Firms > NCTM

,O�STRUMENTO�hFONDO�IMMOBILIAREv�NON�PU¾�ESSERE�
PIEGATO�E�UTILIZZATO�IN�OSSEQUIO�AI�SOLI�VANTAGGI�DI�
natura tributaria
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SGR
Italian SGR companies

3OCIET½�DI�GESTIONE�DEL�RISPARMIO�
italiane

-VY�THU`�`LHYZ��(ZZVPTTVIPSPHPYL�
has advocated for the need to 
YLUL^�\YIHU�JLU[YLZ��^P[O�[OL�
awareness that renovation urbis 
represents an opportunity both 
[V�YLSH\UJO�[OL�YLHS�LZ[H[L�ZLJ[VY��
with positive effects on the entire 
LJVUVT �̀�HZ�^LSS�HZ�[V�TVKLYUPZL�
the country’s infrastructure with 
important social implications. 
0U�MHJ[��P[�OHZ�ILLU�^PKLS`�
accepted that a regional 
NV]LYUTLU[�WVSPJ �̀�PUJVUZPZ[LU[�
with the economic and social 
WVSPJPLZ��KVLZ�UV[�L_PZ[��
-\SS`�\UKLYZ[HUKPUN�[OL�RL`�YVSL�
that the real estate sector plays 
PU�[OPZ�JVU[L_[��[OL�(ZZVJPH[PVU�
PZ�JVUZ[HU[S`�^VYRPUN�[V�JYLH[L�H�
political and social dialogue on 
the region and on its government 

YLN\SH[PVUZ��^OPJO�T\Z[�IL�
redesigned for a more 
consistent response to the needs 
of Italian society as it stands 
today.
0[HSPHU�JP[PLZ��^OPJO�KL]LSVWLK�
in the majority of cases on 
settlements of inestimable value 
PU�[LYTZ�VM�HYJOP[LJ[\YHS�OPZ[VY �̀�
have been transformed today into 
PUJVTWSL[L�Z[Y\J[\YLZ��VULYV\Z�
PU�[LYTZ�VM�LULYN`�JVUZ\TW[PVU��
WYVISLTH[PJ�PU�[LYTZ�VM�ÅL_PIPSP[`�
and costly in terms of public 
maintenance and access to the 
homes.  
>P[O�[OPZ�WYLTPZL��P[�JHU�IL�ZLLU�
that the challenge in the future 
MVY�YLHS�LZ[H[L��HUK�MVY�ZVJPL[`�
HZ�H�^OVSL��^PSS�IL�[V�[YHUZMVYT�
JP[PLZ�PU[V�WSHJLZ�VM�ILH\[ �̀�[OH[�

HYL�TVKLYU��OLHS[O �̀�HUK�LMÄJPLU[�
and able to attract the necessary 
investments for this purpose. 
0U�MHJ[��P[�PZ�JSLHY�[OH[�[V�JHYY`�V\[�
structural interventions in cities 
HUK�VU�[OLPY�Z[VJR�VM�YLHS�LZ[H[L�
WYVWLY[PLZ��HU�LUVYTV\Z�HTV\U[�
of capital will be necessary.
To initiate a serious urban 
renewal programme dedicated 
[V�0[HSPHU�JP[PLZ��HU�\YIHU�
WSHUUPUN�YLMVYT�^PSS�IL�ULLKLK��
an issue that Assoimmobiliare 
has raised many times and has 
thoroughly discussed in an 
association document that has 
had wide distribution among 
[OL�Z[HRLOVSKLYZ�HUK�JVTWL[LU[�
PUZ[P[\[PVUZ��MVJ\ZLK�VU�ZWLJPÄJ�
proposals for new national urban 
planning legislation.

A real estate opportunity: 
renovatio urbis

7HVSV�*YPZHÄ

General manager
!SSOIMMOBILIARE

It has been widely accepted that a regional 
government policy, inconsistent with the 
economic and social policies, does not exist
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ACCADEMIA SGR

7PHaaH�)VYYVTLV����
20123 Milan
;LS���� �������������
-H_��� ������������
www.accademiasgr.it 

(+=(5*,+�*(70;(3�:.9

=PH�)YLYH����
20121 Milan
;LS���� �����  ���
www.advancedcapital.com 

(,+,:�)74�9,(3�,:;(;,�:.9�:7(

)HZ[PVUP�KP�7VY[H�5\V]H�����
20121 Milan
;LS���� ���������
www.aedesbpmresgr.com 

(:2(9�05=,:;69�:.9

=PH�KLSS»6YZV���(��
20121 Milan
;LS���� ��������� ��
-H_��� ��������� ��
^^ �̂HZRHYPU]LZ[VYZ�JVT

Aedes BPM Real Estate Sgr S.p.a.

Number and names of managed funds   4

Employees    8

Funds    
(GAV) mln euro  712,3
(NAV) mln euro 370

Real Estate
Number of managed properties 54
Value of managed properties (mln euro) 647.5
Surface of managed properties (sqm) 394.460
Geographical distribution 100% Italy
Sectorial distribution 58% Retail, 26% Office, 16% RSA

Top management
President Giambattista Polifroni
Chief executive Giuseppe Roveda

(330(5A�.36)(3�05=,:;69:�:.9

7PHaaH�=LSHZJH���� �
20122 Milan
;LS���� �������������
-H_��� ������������
www.allianzglobalinvestors.com

(4<5+0�9,(3�,:;(;,�0;(30(�:.9

7PHaaH�4PZZVYP���
20122 Milan
;LS���� ����������
-H_��� ������������
www.amundi-re.it  

Amundi RE Italia Sgr

Number and names of managed funds   3
Amundi RE Italia, Amundi RE Europa, Amundi Soluzione Immobiliare

Employees    9 

Funds    
(GAV) mln euro 531
(NAV) mln euro 384
Subscribed Equity mln euro 430
Medium term debt 1,8

Real Estate
Number of managed properties 26
Value of managed properties (mln euro) 542,3
Surface of managed properties (sqm) 306.813
Geographical distribution 78% Italy, 10% UK, 8% France, 4% 

Germany 
Sectorial distribution 90% Office, 10% retail

Top management
President   Michel Pelosoff
Chief executive  Giovanni Di Corato

(5;09065�:.9

=PH�:HU�7YVZWLYV����
20121 Milan
;LS���� �������������
-H_!��� ������������
www.antitrionsgr.it

Antirion Sgr Spa

Name and number of managed funds   1
Fondo Antirion Core

Real Estate
Number of managed properties 2
Value of managed properties (mln euro) 193
Surface of managed properties (sqm) Lordo: 49.643; GLA 43.682
Geographical distribution 100% Italy
Sectorial distribution 100% Offices 

Top management
President    Umberto Di Capua
Managing director  Antonio Chiarello

(?(�:.9

*�ZV�KP�7VY[H�9VTHUH����
20122 Milan
;LS���� ������������
-H_!��� ������������
^^ �̂H_H�YLHSLZ[H[L�JVT

)69.6:,:0(�.,:;0650�:.9

=PH�(SKV�4VYV����(
�� ���)PLSSH��)0�
;LS���� �������� �����
-H_��� ������������
www.borgosesiasgr.com

),50�:;()030��.,:;0650�:.9

=PH�7PLTVU[L�����
00187 Rome
;LS���� ����������
=PH�*HYSV�6[[H]PV�*VYUHNNPH����
20123 Milan
;LS���� ������������
www.bsg-sgr.com

Beni Stabili Gestioni Sgr S.p.a. 

Number and names of managed funds  13 
Securfondo, Immobilium 2001,  Invest Real Security, Beni Stabili Real 
Estate Fund, Melograno, Vesta, Crono, Securis Real Estate, Veneto Casa, 
Spazio Sanità, HB, H1 e F.I.L Comparto 2

Employees     25 

Funds    
(GAV) mln euro  1.607
(NAV) mln euro 1.058
Subscribed equity mln euro  1.408
Equity target   0
Medium term debt   34%

Real Estate   
Numbers of managed properties  352
Real Estate value (mln euro)  1.531
Surface of managed properties (sqm) 912,000 
Geographical distribution 31% Milan, 26% Rome, 5% Turin, 

5% Bologna, 33% other cities
Sectorial distribution 37% Offices, 13% Retail, 8%  Logistic, 8% Resi-

dential, 8% Development, 7% Hotel,  7% Industrial, 
4% Elderly Care Facilities, 8 % Other Sectors

Top management    
President Aldo Mazzocco
Vice President Carlo Napoleoni
Chief executive Anna Pasquali

*(93@3,�9,(3�,:;(;,�:.9

7PHaaH�*H]V\Y���
20121 Milan
;LS����� �������������
-H_!��� ������ ����� ��
www.carlyle.com  

BNP Paribas Real Estate Investment Management Italy SGR

Number and names of managed funds   18
* BNL PORTFOLIO IMMOBILIARE, CLUB DEAL, CLUB DEAL 2 * 
ESTENSE - GRANDE DISTRIBUZIONE, FONDO IMMOBILIARE 
- COMUNE DI MILANO I, FONDO IMMOBILIARE - COMUNE 
DI MILANO II, FONDO IMMOBILIARE ENASARCO DUE, * 
IMMOBILIARE DINAMICO, IMMOBILIARE NEGRI, ITALIAN 
BUSINESS HOTELS, K2 FUND, M DUE, PATRIMONIO UNO, 
PROVINCIA DI ROMA, SCOIATTOLO, UMBRIA-COMPARTO 
MONTELUCE, UPSIDE, VENTI M                                              (*retail 
traded funds)

Employees     66

Funds
(GAV) mln euro 4.454
(NAV) mln euro 2.628
Medium term debt 36.8%

Real Estate
Number of managed properties 869
Value of managed properties (mln euro) 4.151
Surface of managed properties (sqm) 4.807.000
Geographical distribution North East Italy 15% - North West 

Italy 39% - Centre Italy 38% - 
South Italy and Islands 7% -  Abroad 1%

Sectorial distribution Office 29% - Commercial 35% - Logistic 1% - 
Residential 24% - Turistic 3% - Other 8%

Top Management
President David Aubin
Managing director Ivano Ilardo
Chief executive Ivano Ilardo

)57�7(90)(:�9,04�:.9

=PH�*HYSV�)V����
20043 - Milano
=PH�KP�:HU�)HZPSPV�����
00187 - Roma
�� �����������
www.reim.bnpparibas.it

*(:;,336�:.9

7PHaaH�(YTHUKV�+PHa���
20123 Milan
;LS���� �����������
-H_��� ������������
www.castellosgr.com

Castello Sgr

Number and names of managed funds 12  
Augusto, Clesio, Cosimo I, Giotto, Picasso, Energheia, Priula, Lioness, 
RREEF Express Real Estate Fund, Rutenio, Dolomit, Valore Immobiliare 
Globale (VIG)

Employees     22

Funds    
GAV  31.12.2012 (mln euro) (1) 1391
NAV  31.12.2012(mln euro) (1)        602
IRR (obiettivo) Augusto: 6%, Clesio: 5,25%, Cosimo I: 6%, 

Energheia: 8%, Dolomit: 4,5% VIG: 5%
Subscribed equity, mln euro  857,6

Total Debt  euro  358.349.705

Real Estate
Numbers of managed properties   74
Real Estate value, euro 1,2
Surface of managed properties (mq)              ca. 860.000 buildings and 

ca.4.500.000 lands
Geographical distribution    29% Lombardia, 24% Trentino-

Alto Adige, 14% Toscana, 
13% Sardegna, 11% Lazio, 9% Other.

Sectorial distribution 30% Office, 27% Development, 18% Tourist/Ho-
tels, 10% logistic/Industrial, 10% Retail, 

3% PV, 1% lands, 1% Other.

Top management  
President Giovanni Raimondi
Chief Executive Officer Giampiero Schiavo
Investment Manager Daniele Bianchi e Filippo Tealdi

Il dato indicato è un aggregato dei dati di Castello SGR e di RREEF Fondimmo-
biliari SGR (subentro di Castello a RREEF in data 1/02/2013)

CASSA DEPOSITI E PRESTITI 
05=,:;04,5;0�:.9

=PH�.VP[V���
00185 Rome
;LS���� ��������������
-H_���� ������������
www.cdpisgr.it

CDP Investimenti Sgr Spa

Number and names of managed funds  2
Fondo Investimenti per l’Abitare (“FIA”) e Fondo Investimenti per la Valor-
izzazione Plus (“FIV Plus”) 

Employees     26

Funds
(GAV) mln euro 85,6
(NAV) mln euro 85,6
Subscribed Equity mln euro 2.278                                                  
Equity target                                                 100%

Real Estate
Geographical distribution  100% Italy
Sectorial distribution      Social housing 100%

Top management  
President   Matteo Del Fante
Chief executive  Marco Sangiorgio
Co-Chief Executive Sergio Urbani
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*69+,(�:(=033:�:.9
 
=PH�:HU�7HVSV���
20121 Milan
;LS���� �������������
-H_��� ������������
www.cordeasavills.com

Cordea Savills Sgr

Number and names of managed funds (in Italiy)  3
Pan-European, Property Fund, Cordea Italy Fund-Teodora, Fondo Rade-
gonda

Employees (in Italy)    22

Funds
Pan-European Property Fund
(GAV) mln euro 125.8
(NAV) mln euro 71.8
(IRR)  0.2%
Subscribed Equity mln euro 87
Medium term debt 43%
Real Estate 
Number of managed properties 11
Value of managed properties (mln euro) 115.6
Surface of managed properties (sqm) 80,134
Geographical distribution 11% Netherland, 9% Sweden, 28% 

UK, 22% France, 22% Germany, 8% Finland
Sectorial distribution 35% Office, 45% Retail, 20% Logistic
Cordea Italy Fund-Teodora
(GAV) mln euro 357.0
(NAV) mln euro 103.3
(IRR)  11.9%
Subscribed Equity mln euro 88.3
Medium term debt 64.8%
Real Estate 
Number of managed properties 16
Value of managed properties (mln euro) 319.9
Surface of managed properties (sqm) 188,386
Geographical distribution 100% Italy
Sectorial distribution 74% Office, 17% Residential, 

9% Nursing Home
Fondo Radegonda
(GAV) mln euro 44.4
(NAV) mln euro 24.0
(IRR)  7%
Subscribed Equity mln euro 22.8
Medium term debt 47,6%
Real Estate 
Number of managed properties 1
Value of managed properties (mln euro) 42
Surface of managed properties (sqm) 25,940
Geographical distribution 100% Italy
Sectorial distribution 100% Retail

Top management
President    John Partridge
Managing director   Justin O’Connor
Chief executive   Paola Fiorini

DUEMME SGR

=PH�+HU[L����
20121 Milan
;LS���� ������ �����
www.gruppoesperia.com

,:;*(70;(3�:.9
 
=PH�*HYSV�3LVUP���
35139 Padua
;LS���� ��� ���������
-H_���� ��� ��������
www.estcapital.it 

EstCapital Sgr 

Number of managed funds 16
Employees 20

Funds    
(GAV) bln euro 1.15
(NAV) mln euro 642
Subscribed Equity mln euro 851
Equity target mln euro 200
Medium term debt 38 % 

Real Estate   
Number of managed properties 107
Value of managed properties (bln euro) 0.98
Surface of managed properties (sqm) 1.5 mln
Geographical distribution 15.51% Central Italy, 39.31% North 

East Italy, 23.42% North West Italy, 13.04% Southern Italy and Islands, 
5.53% Croatia, 2.91% Germany, 0.29% Russia 

Sectorial distribution 36.89% Residential, 25.15% Tertiary, 12.92% 
Commercial, 7.61% Touristic Hotel, 9.67% Photovoltaic plants, 4.22% 

Lands, 1.82% Industrial, 1.72% Other

Top management    
President Gianfranco Mossetto
Managing director Federico Tosato
Managing director Mauro Pulega

EUROPA RISORSE SGR

=PH�4VYPNP����(�
�������4PSHU
;LS���� ����� �� ����
-H_��� �����������
www.europarisorse.com

*)9,�.36)(3�05=,:;69:�:.9

=PH�:��4HYPH�:LNYL[H����
20123 Milan
;LS���� �������������
-H_��� ������������
www.cbreglobalinvestors.com

,9:,3���-65+(*6�:.9

7PHaaH�:VSMLYPUV����
10121 Turin
;LS���� ��������������
-H_��� ������������
www.ersel.it

,33,�:.9

.HSSLYPH�=HU]P[LSSP����
���� �5HWSLZ
;LS���� ������ ��������
-H_��� ������������
info@ellesgr.it

-6*<:�.,:;0650�:.9

=PH�.OPZSPLYP���
��������1LZP��(5�
;LS���� �������� ���
www.focussgr.it

-()90*(�0446)030(9,�:.9

=PH�)HYILYPUP�����
00187 Rome
;LS���� ���� ��������
-H_��� ���� ��������
^^ �̂ÄTTVIPSPHYL�P[�

Fabrica Immobiliare Sgr

Number and names of managed funds   10 
real estate funds, one retail (Socrate) and nine reserved to institutional 
investors: Aristotele, Cartesio, Erasmo, Etrusco Distribuzione, Forma Urbis, 
Inarcassa RE, Naviglio, Pitagora, Seneca

Employees    40

Funds    
(GAV) mln euro 2,400
(NAV) mln euro 1,700

Medium term debt    24%

Real Estate  
Number of managed properties 160
Value of managed properties (mln euro) 2,000
Surface of managed properties (sqm) 1,1 mln sqm
Geographical distribution 100% Italy: 65% Centre, 26% North-

west, 5% South, 4% North-east 
Sectorial distribution Office 34%, Residential 27%, Retail 14%, Nursing 

home 7%, University Campus 6%, Research Institute 6%, University 4%, 
Hospitality 1%, other 1%                                                                      

Top management    
President     Raffaele Rizzi
Managing director   Marco Doglio
Chief executive    Marco Doglio

PANTONE 202 C o 202 M

/05,:�0;(30(�:.9

=PH�KLSSH�4VZJV]H����
20121 Milan
;LS���� �������������
www. hines.com

Hines Italia Sgr

Number of managed funds  11

Employees     30 

Funds
(GAV) mln euro             3.000 
Subscribed equity mln euro  >1000

Real Estate
Number of managed properties 33
Value of managed properties (mln euro) 3,000
Surface of managed properties (sqm) > 400,000
Geographical distribution Milan, and Rome focus
Sectorial distribution Office, Residential, Retail and Logistics

Top management
President   Manfredi Catella
Chief Executive  Manfredi Catella

-65+(4,5;(�:.9

=PH�4HaaPUP���
20123 Milan
;LS���� �������������
-H_��� ������������
www.fondamentasgr.com

-05(5A0(90(�05;,95(A065(3,�
�-0505;��:.9

=PH�=P[[VYPV�(SÄLYP���
������*VULNSPHUV��;=�
;LS���� ������������
�� ������� ����
^^ �̂ÄUPU[ZNY�P[

Finanziaria Internazionale Investments SGR S.p.A.

Number and names of managed funds   11

Orazio Fund - Platone Fund - Catullo Fund - Lucrezio Fund
Sallustio Fund - Aiace Fund - Tyche Fund -Copernico 
Fund Euripide Fund Perseide Energie Fund 
Venice Waterfront Fund

Employees     38

Funds    
(GAV) mln euro 1.034
(NAV) mln euro 338
Subscribed Equity mln euro 499

Real Estate  
Number of managed properties 136
Value of managed properties (mln euro) 832
Surface of managed properties (sqm) 1.497.361
Geographical distribution 100% Italy: 13% North - East, 59% 

North - West. 5% Center, 
23% South and Islands

Sectorial distribution  38% Commercial, 21% Industrial, 
14% Offices, 3% Residential, 

1% Logistics, 4% Health care facilities, 19% Other 

Top management    
President Andrea de Vido
Managing director Mauro Sbroggiò
Chief executive Mauro Sbroggiò
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Generali Immobiliare Italia Sgr 

Number and names of managed funds  9
Fondo Scarlatti, Fondo Cimarosa, Fondo Eracle, Fondo Mascagni, Fondo 
Toscanini, Fondo Sammartini, Fondo Chopin, Fondo Haydn, Fondo Effepi 
Real Estate

Employees     30 

Funds
(GAV) mld euro  5,6
(NAV) mld euro 4,2
Subscribed equity mln euro   4,3

Medium term debt 22% (GAV) 24% 

Real Estate
Number of managed properties over 650
Value of managed properties (mln euro) 5,300
Surface of managed properties (sqm) 2 mln
Geographical distribution Italy, 

Nord-Est 13,6%, Nord-West 70,8%, Center 14,2%, 
Sud and Island 1,4%

Sectorial distribution Office 74,4%, Commercial 2,7%, Logistic and 
industrial 0,7%, Residencial 4,8%, Other 17,4%

Top management
President                                   Giancarlo Scotti
Managing director            Giovanni Maria Paviera
Chief executive                       Giovanni Maria Paviera
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IDEA FIMIT SGR 
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IDeA Fimit Sgr 

Number and names of managed funds 31
AGRIS, AILATI, ARIETE, ATLANTIC 1, ATLANTIC 12,
ATLANTIC 2 - BERENICE, ATLANTIC 6, ATLANTIC 8,
ATLANTIC VALUE ADDED, CASTELLO, CONERO,
CREATIVE PROPERTIES, DELTA IMMOBILIARE, 
ETA IMMOBILIARE, FONDO ALPHA, FONDO BETA,
GAMMA IMMOBILIARE, IPPOCRATE,
OMEGA IMMOBILIARE, OMICRON PLUS IMMOBILIARE,
PRIVATE REAL ESTATE, SCHRODER ITALIAN PROPERTY FUND NO. 
2, SENIOR, SIGMA IMMOBILIARE,
TAU IMMOBILIARE, TAURUS, THETA IMMOBILIARE,
TRENTINO RE, VENERE, RHO IMMOBILIARE, FONDO PER LO SVI-
LUPPO DEL TERRITORIO

Employees    130 

Funds
(GAV) mln euro 9.410
(NAV) mln euro 6.402
(IRR)  Average 0,6%
Medium term debt 2.726 mln (Average Loan To Value 32%)

Real Estate
Number of managed properties 948
Value of managed properties (mln euro) 8.479
Surface of managed properties (sqm) 4,37 mln 
Geographical distribution 99% Italy, 1% Germany
Sectorial distribution 62% Office, 9% Bank Branches, 8% Retail, 5% 

Residential, 5% Hotel/Leisure, 
3% Industrial & Logistic, 8% Other

Top management
President   Antonio Mastrapasqua
Managing director  Massimo S. Brunelli

GARDA SGR
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Namira SGRpa 

Number and names of managed funds 9

Employees     12 

Real Estate

Value of managed properties (mln euro) 400

Geographical distribution                                    100% Italy                                                          

Top management

President  Eugenio Radice Fossati Confalonieri

Managing director  Giacomo Lurani Cernuschi

Chief investment  Francesco Paolo Cuccorese

05=,:;09,�0446)030(9,�:.9� �
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Investire Immobiliare Sgr  

Number and names of managed funds 7
1) Obelisco; 2) Fondo Immobili Pubblici; 3) Fondo Fiepp; 4) Fondo Apple; 
5) Fondo Helios; 6) Fondo Primo; 7) Fondo Housing Sociale Italia Centrale.

Employees     32 

Funds
(GAV) mln euro 3.841
(NAV) mln euro 2.164
(IRR)  11,2%
Subscribed Equity mln euro 1.609
Equity target na
Medium term debt 41,7%

Real Estate
Number of managed properties 1.734
Value of managed properties (mln euro) 3.547
Surface of managed properties (sqm) More than 3.2 milion
Geographical distribution Italy 100%: Italian North-West: 

34,2%, Italian Nord-East: 3,1%, Italian Centre 47,4%
Italian South/Islands 15,2%

Sectorial distribution Office 75,6%, Residential 9,8%,
Retail 3,2%, Logistic 1,3%, Other10,1%

Top management
President Arturo nattino
Managing Director Domenico Bilotta
Chief Executive Officer Dario Valentino
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FINCOS S.p.A. 

Employees     13

Funds
(GAV) mln euro 167
(NAV) mln euro 57
Medium term debt 42 mln

Real Estate
Number of managed properties  n. 4 complex of properties under 

management; n. 3 complex property development
Value of managed properties (mln euro) 200
Surface of managed properties (sqm) 43.000
Geographical distribution                                    100% Italy                                                          
Sectorial distribution Commercial; Residential; Hotel-turism

Top management
President  Ing. Stefano Bongiovanni
Managing director  Giacomo Lurani Cernuschi
Chief Executive  Livio Somà

79,306:�:.9
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Prelios Sgr  

Number and names of managed funds  23
Olinda, Tecla,Cloe, Armilla, Fedora, Clarice, FIPRS, Raissa, Patrimonio 
Uffici, Progetto Uffici, Retail & Entertainment, Diomira, Portafogli Misti, 
Social & Public Initiatives, Città di Torino, Progetti Residenza, Vivaldi, 
Hospitality and Leisure, Anastasia, Monteverdi, Eridano, Obton, Enasarco 
Uno (Comparto A,B,C,D)

Employees     70 

Funds    
(GAV) mln euro 3.515
(NAV) mln euro 1.540
Subscribed Equity mln euro 2.300
Medium term debt [Indebitamento medio] 54,9%

Medium term debt   53,9%

Real Estate
Number of managed properties 1.350
Value of managed properties (mln euro) 3.334
Geographical distribution 100% Italy, mainly in : Rome and 

province (26%), Milan and province (22%), 
Turin (11%) and Palermo (6%)

Sectorial distribution 45% Offices, 25% Industrial/Logistics/
Technologies, 19% Retail & Entertainment, 

5% Residential, 6% Other.

Top management
President Alberto Rossetti
Chief executive Paolo Scordino
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Polis Fondi sgr 

Number and names of managed funds 11           
Polis, Soreo I, Finurbe I, Rea, Il Vignola, Polis Tre, Logistica Sviluppo, Asset 
Bancari, Asset Bancari II, Star I, Likizo

Employees     16 

Funds    
(GAV) mln euro 542,10
(NAV) mln euro 425,12
Subscribed Equity mln euro 134
Medium term debt mln euro 10,63

Medium term debt   14%

Real Estate
Number of managed properties 159
Value of managed properties (mln euro) 376,014
Surface of managed properties (sqm) 2.754,8 mln (The figure include the 

land surface of the properties)
Geographical distribution Italy North East 37%, North West 

50%, Centre 9%, South 5%
Sectorial distribution Commercial 6%, Logistic 21%, Residential 5%, 

Office 49%, other 14% , 
Accommodation / Tourist 1%

Top management
President    Roberto Rouzi
Managing director   Paolo Berlanda
Chief executive   Paolo Berlanda

QUORUM SGR
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Quorum Sgr  

Number and names of managed funds  4
Q1, Q2, Q3, Q4

Employees     5 

Funds    
(GAV) mln euro 264
(NAV) mln euro 220
Subscribed Equity mln euro 190
Medium term debt 38

Real Estate
Number of managed properties 26
Value of managed properties (mln euro) 231
Surface of managed properties (sqm) 146.235
Geographical distribution 70% NW, 22% C, 8% NE
Sectorial distribution 49% off., 22% log., 15% retail, 7% ind., 7% res.

Top management
President Maria Lucia Candida
Managing director Claudio Reggiani

PRISMA SGR
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Prisma Sgr  

Number and names of managed funds   6,
Uno Fondo Sviluppo, Due Fondo Sviluppo, Sei Fondo Portafoglio,  Sette 
Fondo Portafoglio, Fondo Obton II,  Fondo Rinnovanda

Employees     22 

Funds    
(GAV) bln euro 0,58
(NAV) mln euro 94,88
Subscribed Equity mln euro 239
Equity target 35%
Medium term debt mln euro 448 

Real Estate
Number of managed properties 95
Value of managed properties (bln euro) 0,535
Surface of managed properties (sqm) 329.952
Geographical distribution North Italy 67,4%, Center 29,4%, 

South  3,2%
Sectorial distribution Residential, Office, Commercial, Hospitality, Solar 

Energy

Top management
Managing director   Federico Musso
Chief Executive Officer Alberto Carpani
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REAM SGR 
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Sator Immobiliare Sgr Spa   

Number and names of managed funds  2
Fondo Immobiliare Flaminia, Fondo Immobiliare Emilia

Employees    7 

Funds    
(GAV) mln euro  282
(NAV) mln euro 197
Subscribed Equity mln euro 203
Equity target 285
Medium term debt 67   

Real Estate
Number of managed properties 12
Value of managed properties (mln euro) 270
Surface of managed properties (sqm) 94.000 
Geographical distribution Centre-South 52%; 

North 48%
Sectorial distribution Fondo Immobiliare Emilia: 

100% Retail.
Fondo Immobiliare Flaminia:

Office Core and Core Plus;
(Residential 52% for selling and reinvestment )

Top management
President Carlo Alessandro Puri Negri 
Managing director Paolo Rella 

RAETIA SGR
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Serenissima Sgr S.p.A.    

Number and names of managed funds 9
Fondo Vitruvio, Fondo Logistica, Fondo Rilke, Fondo Sansovino, Fondo 
Goethe, Fondo Athena, Fondo Wiligelmo, Fondo Agathos, Fondo Xenia

Employees    21

Funds    
(GAV) mln euro 926
(NAV) mln euro 479
Subscribed Equity mln euro 561
Medium term debt 50%

Real Estate
Numbers of managed properties   57
Real Estate value (mln euro)  962
Surface of managed properties (mq) 15,8 mln
Geographical distribution          North East 52%, North West 21%, 

South and Islands  27%
Sectorial distribution Directional 23%, 

Residential 37%, Logistics 11%,  Retail 10%, other 19%

Top management
Chief executive officer  Luca Giacomelli
Managing director   Alessandro Di Carlo
Real Estate manager Franco Torre
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P&G SGR
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Ream Sgr

Number and names of managed funds   8
Fondo Social & Human Purpose - Comparto A,
Fondo Social & Human Purpose - Comparto C,
Fondo Core Nord Ovest, Fondo Titania, Fondo Sympleo,
Fondo Piemonte C.A.S.E., Fondo Moro Real Estate, 
Fondo Core Multiutilities

Employees 15

Funds    
(GAV) mln euro 1.235
(NAV) mln euro 705
Subscribed Equity mln euro 629

Real Estate
Numbers of managed properties                                            39
Number of managed properties 56
Value of managed properties (mln euro) 1.068
Surface of managed properties (sqm) 520.000
Geographical distribution 100% Italy
Sectorial distribution 84% office; 14% other

Top management    
President Michele Pietro Maggiora
Chief Operating Officer Antonio Miglio
Director Operations Oronzo Perrini
Director Funds Fabrizio Ravicino
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TORRE SGR 
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Sorgente Sgr  

Number of managed funds   20

Employees  198

Funds

(GAV) mln euro                           2.223

(NAV) mln euro            1.331

(IRR)   > 3,0%

Subscribed equity mln euro *  1.303

* excluding Fondo Michelangelo, terminated in 2010 (€ 105 mln.)

Equity target mln euro  1.070

Medium term debt   44,8%

Real Estate   

Numbers of managed properties  430                 

Real estate value (mln euro)  2.193

Surface of managed properties (mq) 919.787

Geographical distribution         Italy: center 52%, north 

24,1%, south 9,3% Usa 3,8%,  

UK 9,6%, Switzerland 0,8%, France 0,4%

Sectorial distribution Retail 37%, Directional 32%, 

Hotel 18%, Residential 9%, other 4%

Top management    

President    Carlo Santini

Managing director   Valter Mainetti

Chief executive  Giovanni Maria Benucci
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�
Valore Reale SGR SpA   

Number and names of managed funds 16

Employees    30

Funds    
(GAV) mln euro 1.100
(NAV) mln euro 550
Subscribed Equity mln euro 650

Real Estate
Number of managed properties 130 circa
Value of managed properties (mln euro) 1.000.
Geographical distribution 100% Italy
Sectorial distribution 18% Retail, 44% Residential, 24% uffici, 

6% logistica, 8% altro 

Top management
President Fabio Sangiovanni
Vice President Martino Orombelli
Chief Executive Luciano Maranzana
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Selezione degli studi specializzati

The Italian real estate full service providers

La risposta a tutte le vostre esigenze 
in ambito immobiliare

La divisione High-Street Retail�VɈYL�HP�THYJOP�P[HSPHUP�L�
PU[LYUHaPVUHSP�ZLY]PaP�ZWLJPHSPaaH[P�KP�HK]PZVY`�L�HNLUJ`�WLY�SH�
YPJLYJH�V�SH�KPZTPZZPVUL�KP�W\U[P�]LUKP[H�PU�SVJH[PVU�Z[YH[LNPJOL�
ULSSL�WYPUJPWHSP�ZOVWWPUN�Z[YLL[�PU�0[HSPH�L�HSS»LZ[LYV�
:PHTV�PS�YLMLYLU[L�PKLHSL�WLY�SL�¸ÄYTL¹�KLSSH�TVKH�L�KLS�S\ZZV�
L�WLY�[\[[P�P�IYHUK�JOL�VWLYHUV�JVU�ÅHNZOPW�Z[VYL�
:PL[L�HSSH�YPJLYJH�KLSSH�SVJH[PVU�WLY�SH�]VZ[YH�WYVZZPTH�HWLY-
[\YH�V�ZPL[L�WYVWYPL[HYP�KP�ZWHaP�JVTTLYJPHSP�ULSSL�OPNO�Z[YLL[&�
*VU[H[[H[LJP�L�JOPLKL[LJP�JVZH�WVZZPHTV�MHYL�WLY�]VP�

E N G I N E E R I N G  &  C O N S T R U C T I O N

HIGH-STREET RETAIL

VA L U A T I O N

P R O P E R T Y  M A N A G E M E N T

H O S P I T A L I T Y

A D V I S O R Y 

A G E N C Y

www.antoitalia.it

Antoitalia | Via Fatebenefratelli 19 | Milano | T 02 2901 3497 | info@antoitalia.it

L’unione fa la forza!

6RQR�DSHUWH�OH�DIÀOLD]LRQL�FRPPHUFLDOL�
ALLEGROITALIA - Hotels & Resorts 

per strutture di lusso in Italia e all’estero

/D�QXRYD�FDWHQD�DOEHUJKLHUD�FKH�JHVWLVFH�SL��GL�����FDPHUH�LQ�,WDOLD
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CBA Studio legale e tributario 

Numero di Avvocati in Italia 52
Numero di Dottori Commercialisti in Italia 42

Managing partner  Angelo Rocco Bonissoni
Real Estate partners Francesco Assegnati

                                                                      Roberto Brustia

>P[O� ��� WHY[ULYZ� HUK� TVYL� [OHU� ���� WYVMLZZPVUHSZ�� VMÄJLZ� PU�
4PSHU�� 9VTL�� 7HK\H�� =LUPJL� HUK� 4\UPJO�� *)(� WYV]PKLZ� P[Z�
clients with high-value services through a partner-led approach. 
We offer tailor-made solutions in order to satisfy the demand of 
HU� PUJYLHZPUNS`�JVTWSL_�THYRL[� PU� ZLHYJO�VM� PU[LNYH[LK��ÅL_PISL�
services.

Chiomenti Studio Legale

Number of lawyers in Italy 230

Managing partner 6
Real Estate partner 14
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Bonelli Erede Pappalardo

Number of lawyers in Italy  280

Managing partner Alberto Saravalle
Real Estate partner Alessandro Balp, Carlo Montagna

Cilio & Partners

Number of lawyers in Italy 3

Managing partner Bruno Cilio
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Delfino e Associati Willkie Farr & Gallagher LLP

Number of lawyers in Italy 35

Managing partner Maurizio Delfino
Real Estate partner  Massimo Chiais
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Di Tanno e Associati

Number of lawyers in Italy 45

Board of Directors Renzo Amadio, Ottavia Alfano, 
Enrico Pauletti

Real Estate partners   Fabio Brunelli (focused on 
Real Estate Funds)

Enrico Pauletti (focused on SIIQ)
Francesco Capitta (focused on Real Estate Funds)
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Studio Legale Giacopuzzi

Number of lawyers in Italy 7

Real Estate partner Luca Giacopuzzi

+3(�707,9
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DLA Piper

Number of lawyers in Italy 160

Managing partner   Federico Sutti
Real Estate partner Olaf Schmidt

Gianni, Origoni, Grippo, Cappelli & Partners

Number of lawyers in Italy  338

Managing partner  Tomaso Cenci
Real Estate partner Domenico Tulli

Gianni, OriGOni, GrippO, Cappelli & 

partners

Via delle Quattro Fontane, 20 

00184 roma 

tel.+39-06-478751

Fax +39-06-4871101 

www.gop.it

piazza Belgioioso, 2  

20121 Milano tel: +39-02-763741 

Fax: +39-02-76009628

Via Massimo D’azeglio, 25  

40123 Bologna 

tel: +39-051-6443611 

Fax: +39 051 271669

piazza eremitani, 18 

35121 padova 

tel: +39-049-6994411 

Fax: +39-049-660341

Corso Vittorio emanuele ii, 83 

10128 torino 

tel: +39-011-5660277 

Fax: +39-011-5185932

penthouse 2102 - sheikha Fatima Building - 

Corner of 7th st. 

and 32nd st. 

p.O.Box 42790  abu Dhabi 

tel: +971-2-8153333 

Fax: +971-2-6796664

184, avenue Molière  

B-1050 Bruxelles 

tel: +32-2-3401550 

Fax: +32-2-3401559

6-8 tokenhouse Yard  

eC2r 7as londra 

tel: +44-20-73971700 

Fax: +44-20-7397 1701

3,.(5*,�:;<+06�3,.(3,�(::6*0(;6��
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www.legance.it

Legance Studio Legale Associato

Number of lawyers in Italy  170

Managing Partner  Giovanni Nardulli
Real Estate partner          Gabriele Capecchi

165,:�+(@�
  
=PH�;\YH[P�������
20121 Milan
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Jones Day 

Number of lawyers in Italy  30

Managing partner  Marco Lombardi
Real Estate partner Matteo Troni

3(;/(4�
�>(;205:��
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-H_!��� ���� � ���  
www.lw.com   

Latham & Watkins 

Number of lawyers in Italy  45

Managing partner Antonio Coletti
Real Estate partner Tommaso Amirante

2
3�.(;,:��
 
7PHaaH�:HU�4HYJV���
20121 Milano
;LS���� ��������� �
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K&L Gates 

Number of lawyers in Italy  21

Managing partner  Giampaolo Salsi
Partner di riferimento Real Estate Francesco Sanna
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Lombardi Molinari e associati

Number of lawyers in Italy  80

Managing partner  Giuseppe Lombardi 
Real Estate partner Ugo Molinari

:;<+06�3,.(3,�,5506�4(.9Ó�
�
ASSOCIATI

]PH�4HUMYLKV�*HTWLYPV�� 
Milan
;LS���� ���������� �
E-mail magri.milano@studiomagri.com
]PH�.PVZ\u�*HYK\JJP��� 
5HWSLZ
;LS���� �������� ��
E-mail magri.napoli@studiomagri.com
]PH�.\PKV�+»(YLaaV����
Rome
;LS���� ��������� ���
E-mail magri.roma@studiomagri.com
www.studiomagri.com

Ennio Magrì & Associati 

Number of lawyers in Italy  25
Turnover mln euro 5

Managing partner  Fabrizio Magrì
Real Estate partner Fabrizio Magrì

5,.90�*3,4,5;0�:;<+06�3,.(3,�
ASSOCIATO     
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www.negri-clementi.it

Negri-Clementi Studio Legale Associato

Number of lawyers in Italy  21

Partners:  Gianfranco Negri-Clementi                                 

Annapaola Negri-Clementi,

Pietro Caliceti,

Gabriele Consiglio,

Enrico Del Sasso

Real Estate  partner Annapaola Negri-Clementi

.0(5*63(�)0(5*/0�9(=,.30(�
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Giancola Bianchi Raveglia Studio Legale

Number of lawyers in Italy  6

Managing partner  Biagio Giancola

Real Estate partner Filippo Giancola

5<5A0(5;,�4(.965,
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00186 Roma
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www.nunziantemagrone.it

Nunziante Magrone 

Number of lawyers in Italy  50

Managing partner Gianmatteo Nunziante,
Oscar Podda

Real Estate partner Gianmatteo Nunziante, 
Corrado Rosano, 

Giovanni Facchinetti Pulazzini, Cesare Lanciani, 
Alessio Lombardo,  Priscilla Merlino

5*;4�:;<+06�3,.(3,�(::6*0(;6
    
]PH�(NULSSV�����
20121 Milan
;LS���� �����������
-H_��� ������������
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NTCM Studio Legale Associato 

Number of lawyers in Italy  255

Managing partner  Paolo Montironi
Real Estate partner Luigi Croce

LS LexJus Sinacta

Number of lawyers in Italy  180

Managing partner  Gianluca Santilli             
Partner di riferimento Real Estate Gianluca Santilli             

3:�3,?1<:�:05(*;(
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Osborne Clarke

Number of lawyers worldwide  900

Managing partner - Italy  Riccardo Roversi

Head of Real Estate sector  Leona Briggs

Real Estate partners - Italy Simone Monesi

Daniele Zanni

6:)695,�*3(92,
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Orrick Herrington & Sutcliffe

Number of lawyers in Italy  100

Turnover mln euro 21

Managing partner  Patrizio Messina

Real Estate partners Marco Nicolini

Luigi Colombo

Studio Legale Associato con Simmons & Simmons LLP

Number of lawyers in Italy 90

Managing partner  Michele Citarella

Real Estate partner Romeo Battigaglia

:;<+06�3,.(3,�(::6*0(;6�*65�
:04465:�
�:04465:�337
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www.simmons-simmons.com

Paul Hastings (Europe) LLP

Number of lawyers in Italy 35

Managing partner Alberto Del Din-Bruno Cova
Real Estate partner Alessandro Stoppa-Alessandro Matteini

7(<3�/(:;05.:��,<967,��337
      
=PH�9V]LSSV���
20121 Milano
;LS���� ������������
-H_��� ������������
www.paulhastings.com

Satta Romano & Associati

Number of lawyers in Italy 10

Managing partner Filippo Satta, 

Anna Romano

Real Estate partner Filippo Satta, 

Anna Romano

:(;;(�964(56�
�(::6*0(;0
      
-VYV�;YHPHUV���H��
00187 Roma
�� �����  ����
�� ����� � ����
www.sattaromano.it

 

 

Scarselli e Associati Studio Legale e Tributario

Number of lawyers in Italy  10

Managing partner  Alessandro Scarselli
Real Estate partners Alessandro Scarselli

Maurizio Cirelli

:*(9:,330�,�(::6*0(;0�
:;<+06�3,.(3,�,�;90)<;(906��  
  
Palazzo Altieri
7PHaaH�KLS�.LZ���� 
00186 Rome
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www.studiolegalescarselli.it
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Beni Stabili SIIQ

Employees  94

LVT   49%

Real Estate 
Numbers of managed properties                                 300
Real estate value (mln euro)  4.269
Surface of managed properties (mq) 2.00.999
Geographical distribution 100% Italy 
Sectorial distribution 91% Offices, 9%Retail 

Top management  
President    Enrico Laghi
Managing director Aldo Mazzocco
Chief operating officer  Stefano Vittori

(.,5A0(�+,3�+,4(506��

=PH�)HYILYPUP������
00100 Rome
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www.agenziademanio.it 
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www.bagnolifutura.it 
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Corso Monforte 38
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www.adimpartners.com

ADIM Partners

Employees   3

Business Real Estate Asset & Investment Management
Foundation year 2011
Number of managed properties 5
Value of managed properties (mln euro) 100
Geographical distribution 100% Italy
Sectorial distribution Hotel 15%, Retail 15%, Office 40%, 

Mix use Development 30%

Top management  
Managing director Alessandro Muccio

)57�7(90)(:�9,(3�,:;(;,�0;(3@
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20143 Milano
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BNP Paribas Real Estate Italy

Employees  204 in Italy and 3,300 worldwide

Business Property Development, Transaction, Consulting, 
Valuation, Property Management, 

Investment Management
Branches  Milan & Rome, and 180 worldwide
Surface of managed properties (sqm) 3,87 million
Number of funds 18
AUM (mln euro) 4,454

Top management  
Country Manager (Italy) Cesare Ferrero
Managing Directors Piero Cocco-Ordini, Cesare Ferrero, Ivano Ilardo, 

Roberto Nicosia, Vincenzo Noviello

)9(=,���)<03+05.�9(;05.�=(3<,�
.,:;0;,*�),:;�7630;,*50*6�+0�403(56��
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 www.braverating.com
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Cushman & Wakefeld LLP

Employees  15.000 worldwide

Business  Real Estate Consultancy 

Foundation year                1917
Branches  253 uffici in 60 paesi - in Italia (Milano - Roma)
Geographical distribution Global
Sectorial distribution Office, Retail, Industrial, Hospitality

Top management  
Managing director Italy    Joachim Sandberg

(4(+,:0�7(9;5,9:�9,(3�,:;(;,�
�(+=0:69:�:93��(79,(�
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Condotte Immobiliare Spa 

Employees    22

Business Real Estate development
Foundation year 2002
Branches  Rome, Milan, Padova
Turnover (mln euro) 27

Number of managed properties 16
Value of managed properties (mln euro) 578
Surface of managed properties (sqm) 214.000
Geographical distribution Italy 100%
Sectorial distribution Residential 46%, Directional 17%, 

Commercial 15%, receptive 14%, others 8%

Top management
Vice president Isabella Bruno Tolomei Frigerio
Managing director  Giuseppe Vadalà 

CRIF RES - REAL ESTATE SERVICES

Via della Beverara, 19  
40131 Bologna 
Tel. +39-051-4176768
www.crifres.com

*6330,9:�05;,95(;065(3�0;(30(�:7(�
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Colliers International Italia S.p.A.

Business Real Estate Investment and Advisory, Brokerage, Retail
Foundation year 2004
Branches  Milan, Rome

Sectorial distribution Office, Residential, Industrial & Logistics, Hotel, 
Other Destinations

Top management  
President    Ofer Arbib
Managing director   Giulia Longo
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Colliers Real Estate Services Italia Srl

Business Valuation and Advisory, Asset & Property Management, 
Project & Construction Management 

Foundation year 2008
Branches  Milan, Rome

Top management  
President    Giulia Longo

+;A�0;(30(�:7(�    
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DTZ Spa

Business Real Estate Advisory,  Investment, Valuation
Foundation year 1999
Branches  Milan, Rome

Top management  
President   Douglas Babington Smith
Managing director  Douglas Babington Smith 

*)9,
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www.cbre.com

CBRE ITALY: CBRE S.p.A  - CBRE Valuation S.p.A  - CBRE srl 

Employees   254 (Italy); 6.250 (EMEA); 37.000 
(Globally)

Business 
CBRE Group, Inc. (NYSE:CBG), a Fortune 500 and S&P 500 company 

headquartered in Los Angeles, is the world’s largest commercial real estate 
services firm (in terms of 2012 revenue).

Branches Milan, Modena, Rome, Turin

Top management  
Chief Executive CBRE ITALIA  Alessandro Mazzanti 
Managing Director CBRE S.p.A            Alessandro Mazzanti 
Managing Director CBRE Valuation S.p.A Mirko Baldini 
Managing Director CBRE Srl Rediano Totti  

*6.,:;�0;(30(
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Cogest Italia

Employees   150

Business mall and polifuncional complex management

Real Estate 
Number of managed properties                                           45
Annual budget (mln euro)  75,6
Yearly rent collection (mln euro)                               60
Surface of managed properties (mq) 1,2 mln
Geographical distribution   100% Italy 
Sectorial distribution  95 % Retail, 5% Offices

Top management  
President    Lino Iemi
Managing director  Carmen Chieregato

CASA.IT 

=PH��=HSLUaH����
20144 Milan 
;LS���� ������� ��
www.casa.it 
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Foncière LFPI Italia srl

Employees 4

Business Real Estate Investment
Foundation year 2010
Branches  Milan

Number of managed properties 3 (6 expected end 2013)
Value of managed properties (mln euro) 50 expected 

end 2013
Geographical distribution 100% Italy
Sectorial distribution 33% Retail, 66% Offices

Top management  
President Gilles Etrillard
Managing director Stefano Keller

COOPSETTE SOC. COOP 

=PH�:HU�)PHNPV����
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EUROMILANO S.P.A.

Employees  26

Business Real Estate, 
Branches  Milan

Surface of managed properties (sqm) 1,093,903
Geographical distribution 100% Italy

Top management  
President Aldo Camagni
Chief executive Alessandro Pasquarelli

,<96403(56�:�7�(�
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Europa Gestioni Immobiliari S.p.A.

Employees  16

Number of managed properties 56
Value of managed properties (mln euro) 392
Surface of managed properties (sqm) 412.000
Geographical distribution 100% Italy
Sectorial distribution 47% Office, 3% Residential, 50% Other 

Top management  
President Nunzio Guglielmino
Managing director Vincenzo Falzarano
Chief executive Alberto Panfilo
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Engel & Völkers

Employees  and agents 4700 worldwide

Business Finest Real Estate
Foundation year 1997 in Germany 
Branches  573 shops and offices  – 636 Residential, Commercial and 

Yachting licences worldwide (January 2014 data)

Turnover (mln euro) In the financial year 2013, the Engel & Völkers 
Group increased its total commission revenues by 18.2 percent. 

This marks yet another record in the 35-year history of the company.

Number of managed properties 55.000 worldwide
Geographical distribution                     38 Countries spanning five continents
Sectorial distribution 91,8% Residential, 7,4% Commercial, 

0,8% Yachting

Top management  
- Christian Völkers, CEO
- Kai Enders, COO Residential and Commercial
- Sven Odia, COO Residential and Commercial
- Thilo von Trotha, CFO
- Bettina Princess Wittgenstein, Head of Global Corporate Communication
Group Sales manager Italy Marco Rognini
Area Manager Italy Christoph Feigenbutz
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Fiabci

Business International Real Estate federation

Fundation year 1977

Top management  
President    Giancarlo Bracco
General Secretary Antonio Campagnoli

FIMAA

Piazza G.G. Belli, 2
00153 Rome
Tel. +39-06-5866476
www.fimaa.it

FIMAA

Associates  11.000

Foundation year  1956

Top management  
President    Valerio Angeletti
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GVA Redilco

Employees 45 Italy

4.700 (GVA Worldwide)

Services Corporate Services, Agency, Advisory, Valuation, Investment, 

Due Diligence, Project and Property Management, Asset Management

Foundation year 

Branches  Milan, Rome

Turnover (mln euro) 1971

Surface of managed properties (sqm) 1,4 mln

Top management  

President Orazio Mascheroni

Managing director Raoul Dodero, Gianluca Mazzi

Executive director Giuseppe Amitrano

Fiaip

Business  Association

Foundation year   1976

Branches Central office in Rome, 
an office in every region

Top management  
National President                                                             Paolo Righi
National secretary               Stefano Bertelli
National Treasurer              Gianluca Savoja 

F.I.A.I.P.  
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ForumInvest Srl

Business  Real  Estate development and management

Foundation year   2004
Branches  Amsterdam, Milan

Turnover (Italy) 16 mil leashold
Sectorial distribution                          Retail
Number of managed properties  2
Value of managed properties (mln euro) approx. 200
Surface of managed properties (mq) 63.000 GLA 
Geographical distribution 100% Italy
Sectorial distribution 100% Retail 

Top management  
President David Ermia
Managing director Marco Mutti
Chief executive David Ermia

Galotti Spa

Employees  43

Business Developer
Foundation year 1950
Branches  Milano, Roma, Bologna, Milano Marittima

Value of managed properties (mln euro) 2.450 
Surface of managed properties (sqm) 520.000 
Geographical distribution 100% Italy
Sectorial distribution 30%  Offices, 70%  Residential

Top management  
President Luigi Marchesini
Chief executive Enrico Signori
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GEFIntermediazioni

Business Investment and leasing agency
Branches  Roma, Milano, Torino

Geographical distribution 60% Nord, 35% Centro/Sud, 
5% Sicilia

Sectorial distribution 80% Terziario, 20% Residenziale

Top management  
Head of Investment and Leasing Luca Pons MRICS 
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Il Punto RE Advisor Srl

Business Integrated Real Estate services
Foundation year 2007
Branches  Milan, New York
Turnover (mln euro) Over 1 mln euro

Employees  10 in Italy

Number of managed properties Over 9,600 transactions 
Value of managed properties (mln $ ) $5.95 billion worldwide
Surface of managed properties (sqf) 513 million square feet 
Geographical distribution 65 countries worldwide 
Sectorial distribution Industrial, Retail, Office

Top management  
President Antonio Campagnoli
Managing director Elena Delsignore
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IGD Siiq

Employees 160

Business Retail real estate - shopping centers
Foundation year 1977
Turnover (mln euro) 123 

Number of managed properties 66
Value of managed properties (mln euro) 1,906.56
Surface of managed properties (sqm) Italy 492.362

Romania 87.504
Geographical distribution 90,7% Italy, 9,3% Romania
Sectorial distribution Hyper / Supermarkets: 28,2%,

Shopping Malls: 52,7%, Romania: 9,3%, Trading: 5,7%,
City center: 1,5%, Plots of land: 2,3%, Other: 0,4%

Top management  
Chairman   Gilberto Coffari
Chief executive  Claudio Albertini
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Jones Lang LaSalle Italia

Employees  48.000 worldwide

Business Jones Lang LaSalle is a professional
services and investment management

firm specializing in real estate
Foundation year In Italy 1991
Branches  Milan, Rome
Turnover (mln euro) Global $3.9bn

Value of managed properties (bln euro) Global $47.7 
Surface of managed properties (sqm) Global 2.6bn square feet
Geographical distribution Global
Sectorial distribution In Italy: Offices, Retail, 

Logistics & Industrial, Hotels

Top management  
CEO  Pierre Marin
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Larry Smith Srl

Employees  90

Business Management;  Leasing;  Consultancy; Technical Services,  
Market Research; Sales & Acquisitions

Foundation year 1984
Branches  Larry Smith International - Moscow

Larry Smith Brasil - Recife

Number of managed properties 22
Surface of managed properties (sqm) 600.000
Sectorial distribution Retail Real Estate

Top management
President              Christian Recalcati
Managing directors           Christian Recalcati, Corrado Vismara 
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Mutuionline Spa

Employees  598

Business  Online credit products

Turnover Italy, mln euro   53,4

Top management  

President   Marco Pescarmona

Managing director  Alessandro Fracassi 

MAGGI GROUP
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Innovation Real Estate

Employees  48.000 worldwide

Employees 54
Business Real Estate Services: 

Foundation year 1998
Branches  Milan, Rome
Turnover (mln euro) 14

Number of managed properties 618
Value of managed properties (mln euro) ~ 9.000
Surface of managed properties (sqm) 3.604.794
Geographical distribution 100% Italy
Sectorial distribution 50% Office, 50% Others

Top management  
President Archt. Amos Romanò
Managing director Dr. Emanuele Caniggia
Chief executive Dr. Emanuele Caniggia
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Praxi S.p.A.

Employees  60

Business Valutazioni, Technical Due Diligence, Advisory

Foundation year 1966

Branches  Milano, Roma, Torino, Genova, 

Brescia, Verona, Padova, Bologna, 

Firenze, Napoli 

(vedere sito web)

Turnover (mln euro)  10

Number of managed properties oltre 800 (immobili 

oggetto di stima)

Value of managed properties  oltre 15.000 milioni di euro (valore 

degli immobili oggetto di stima)

Geographical distribution Italy

Sectorial distribution Tutte le tipologie immobiliari

Top management

President              Vito Crosetto

Managing director           Maurizio Negri 

Chief executive           Marco Andreoletti

EXITone S.p.A.

Employees 47

Business Global Advisory Services for Real Estate and energy 
systems, Valuation, Investment Services, Real Estate 

Management Services, Development Solutions, 
Due Diligence, Feasibilities studios

Branches  Pinerolo (TO), Milano, Roma (2 branches)
Foundation year 2003

Geographical distribution 100% Italy
Sectorial distribution ffice, Residential, Industrial & Logistics, Retail,

Hospitals, Other Destinations

Top management  
President   Ezio Bigotti
Managing director  Alexandra Mogilatova
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Gabetti Property Solutions S.p.A.

Employees  200

Business Consultancy, Development, Management, 
Agency, Technical Services

Foundation year 1950
Branches  Milan, Rome, Padua, Bologna, 

Florence, Naples, Bari; Genoa

Geographical distribution 100% Italy
Sectorial distribution 43% Technical Services, Consultancy, 

Development; Management; 
57%Agency

Top management  
President Gabetti  Fabrizio Prete
Chief Financial Officer Marco Speretta
Chief executive Officer 
Gabetti, Patrigest, Tree Real Estate Armando Borghi
Chief executive Officer Abaco Team Roberto Busso
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Progetto CMR Engineering Integrated Services S.r.l.

Employees   160

Business Integrated design architectural and engineering

Foundation year 1994

Branches  Atene, Bahrain, Barcellona, Beijing, Chennai, 

Dubai, Instanbul, Jakarta,

Praga, Singapore, Tianjin

Turnover (mln euro) 9 mln euro

Geographical distribution 60% Italy, 30% China, 10% other

Sectorial distribution 40% Space planning, 20% Hospitality, 10% 

Masterplanning, 9% Industrial, 8% Residential, 

8% Retail, 5% Culture and Government

Top management  

President Marco Ferrario

Chief executive Massimo Roj 
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REAG
Reag SpA, REAG 4 Loans srl, REAG Tekna srl, REAG GmbH (Germany), 
REAG Srl (Romania), REAG France sarl (France) 

Business Advisory, Valuation, Asset Management, Feasibility Study, 
Technical Services, Safety and Environment, Transaction Counseling, 

Engineering
Anno di fondazione in Italia 1992
Altre Sedi in Italia Roma, Torino, Padova, Bari
Turnover (mln euro) 40

Top management  
President Paola Ricciardi
CFO Antonio Zamuner
Chief executive Leo Civelli
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RE/MAX

Employees 1300 

Business Franchising Immobiliare

Foundation year 1996

Branches  In 90 Nazioni

Turnover (mln euro) 71

Number of managed properties 21.000

Value of managed properties (mln euro) 1.300

Sectorial distribution 20% Commercial - 80% Residenziale

Top management   

President   Dario  Castiglia 

Managing director  Dario  Castiglia
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Prelios

Employees  800

Business Asset manager, Real Estate and financial services provider

Foundation year 2010

Branches  Italy: Milan, Rome - Germany: Kiel, Hamburg

Turnover (mln euro)  approx 130 mln euro

Value of managed properties (mln euro)  9.500

Geographical distribution Italy and Germany

Top management  

Top manager  Giorgio Luca Bruno

Vice President  Massimo Cauti

Managing director  Sergio Iasi

Chief executive  Sergio Iasi 
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Risanamento Spa

Employees   44

Business  Property & development Company

Foundation year   2000

Turnover (Italy)                                                                     87 mln

Number of managed properties 12 edifici a reddito 

(9 in Francia e 3 in Italia) per circa 168.000 mq e 

un’operazione di sviluppo immobiliare da 450.000 mq 

di slp a destinazione mista

Value of managed properties (mln euro) 2,2 mln a reddito

Surface of managed properties (sqm) 168.000 mq; 450.000 mq da costruire

Geographical distribution Parigi 60%, Italia 40%

Sectorial distribution Uffici 65%, Retail 25%, Residenziale 10%; 450.000 

mq di edificabilità da sviluppare

Top management  

President   Daniele G. Discepolo

Managing director  Claudio Calabi

Chief executive  Davide Albertini Petroni 
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Scenari Immobiliari Srl

Employees   23

Business Ricerca, Valutazione, Consulenza
Foundation year 1990
Branches  Milan, Rome, 

Top management   
President  Mario Breglia
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Sonae Sierra

Employees  1.123

Business Shopping Centre Business: ownership, development and 
management

Foundation year 1989
Branches  Portugal, Spain, Italy, Germany, Greece, Romania, Croatia, 

Morocco, Algeria, Colombia and Brazil
Consolidated Net Profit € -45,9 million

Number of managed properties 70
Value of managed properties (mln euro)  5,8 billion
Surface of managed properties (sqm)   2,2 million 
Geographical distribution 44% Portugal, 19% Spain, 10% Italy, 

4% Germany, 2% Greece, 2% Romania 
and 19% Brazil

Sectorial distribution 100% Shopping Centre 

Top management  
CEO Fernando Guedes Oliveira
CFO Edmundo Figueiredo
Director Developments  Ana Guedes Oliveira
Director, Investment and Asset Management Pedro Caupers
Director, Property Management & Leasing  João Correia de 

Sampaio
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T.R.E. - Tamburini Real Estate

Top management  
President Gualtiero Tamburini
Managing director Daniela Percoco
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Vittoria Immobiliare Spa

Emplyees   60

Business Investimenti immobiliari, sviluppo e trading
Foundation year 1999 con l’attuale ragione sociale
Branches  Milano, Roma, Torino
Turnover (mln euro) 25 mln euro (2012)

Number of managed properties over 20
Value of managed properties (mln euro) 309
Surface of managed properties (sqm) 311.000
Geographical distribution 60% Milano, 15% Roma, 10% 

Torino, 10% Genova, 5% altro
Sectorial distribution 90% residenziale, 10% uffici e commercio

Top management  
President Andrea Acutis
Managing director Roberto Guarena
Chief executive Maurizio Aloise
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Gruppo Tecnocasa
Tecnocasa Franchising SpA (divisione residenziale + divisione immobili 
industriali e commerciali)
Tecnorete Franchising Srl (divisione residenziale + divisione immobili 
industriali e commerciali)
Kiron Partner SpA (mediazione creditizia)

Employees 81 dipendenti nella sede Nazionale Franchisor
Affiliati e Collaboratori delle reti 12mila circa (nel mondo)

Business Intermediazione immobiliare (Tecnocasa, Tecnorete)
Mediazione creditizia (Kìron, Epicas)

Foundation year 1986 di Tecnocasa Franchising
Branches  Intermediazione Immobiliare:

Tecnocasa e Tecnorete
Mediazione Creditizia:

Kiron ed Epicas
Turnover (mln euro) Fatturato Consolidato 

Tecnocasa Holding 2011 Euro 136.932.703
Valore Produzione

Tecnocasa Holding 2011 Euro 141.343.908

Geographical distribution Italia, Repubblica di San Marino, 
Spagna, Ungheria, Messico, Polonia, Francia, Repubblica Ceca, Romania, 

Tunisia, Thailandia, Marocco, Florida
Sectorial distribution Totale Agenzie Affiliate Gruppo Tecnocasa: 2.723 

(2341 in Italia)
Totale Consulenti del credito Italia: 465 (Kìron+Epica) 

distribuiti nei punti vendita Kiron (158) Epicas (20)* 
*Dal 01/01/13 Kiron Partner SpA opera quale Mediatore Creditizio iscritto 

all’ OAM attraverso un propria rete di agenti

Top management  
President Tecnocasa Holdig Spa: Oreste Pasquali
Managing director Tecnocasa Holding Spa: Stefano De Palma

SIGEST SPA
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Sigest Spa

Employees  60

Business Real Estate Investment
Foundation year 1989
Branches  Milan
Turnover (mln euro) 8 mln euro

Value of managed properties (mln euro) 3.000
Geographical distribution 70% Milan, 30% Other
Sectorial distribution 100% Residential

Top management  
Managing director Vincenzo Albanese
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Solo affitti Spa

Employees 50

Business Franchising Immobiliare
Foundation year 1997
Turnover (mln euro) 4

Real Estate
Geographical distribution Italy 100%

Top management   
President Silvia Spronelli
Managing director Francesca Cantoni
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Romeo Gestioni s.p.a.

Employees  350

Business Facility and Property Management, 
Real Estate Investment,

Foundation year 1989
Branches  Naples, Milan, Rome, London
Turnover (mln euro) 200

Number of managed properties 250.000
Value of managed properties (mln euro) 6.500
Surface of managed properties (sqm) 46 mln
Geographical distribution 90% Italy, 10% England
Sectorial distribution 40% Offices, 45% Residential, 

10% Hospitals, 5% Other

Top management  
President Alfredo Romeo
Managing director Alfredo Romeo
Chief executive D. Romeo
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1   REIT

ITALy UNITED KINGDOM LuXEMBOURG BraZILUSA

Galleria Alberto Sordi, formerly Colonna, in Rome is owned by one of the real estate funds of Sorgente Group. 
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At BNP Paribas Real Estate our people work with you to
build targeted and integrated real estate solutions for your
every need:

Property Development, Transaction, Consulting, Valuation,
Property Management and Investment Management.

With our international scope, expertise and on-the-ground
presence, you’ll find the perfect partner that can ensure
the success of your real estate project.

! www.realestate.bnpparibas.it

BY YOUR SIDE
EVERY DAY

From left to right: Laura Lago (Investment Management), Lorenzo Barbagli (Property Management), Dario Marullo (Advisory), Claudio Borroni (Client Solutions)

Real Estate for a changing world
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