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L’impatto della capitalizzazione del leasing operativo
sulla performance economico-finanziaria
delle imprese quotate italiane

Prof.ssa MICHELA CORDAZZO - Dott.ssa LAURA LUBIAN®

ABSTRACT! (THE IMPACT OF OPERATING LEASE CAPITALIZATION ON THE REPORTING FINANCLAL PERFORMANCE OF
FrALLAN LISTED COMPANIES) The LASB and the FASB started a joined recearch project on lease accounting, ar one of the
mraain ohjeciive within the Memarandum of Understanding fn 2006, The aim of the project way to develop an acoosniing model
applicable to bath finandal and eperating leases, ae well ar the application of the right of wse mrodel aleo for the aconnting
treatmtent of aperating fewces. The right of wee moded requests for the recoguition of aperating leases in the balance sheet and their
capitalization, which iy not recommended by the LAY 17 — Leases that recogniges the spevating Lares as expenses, To this extet,
the LANB isswed the Exposwre Diraft — Leases in 2000, then reviced i 2013, The prerpose of this paper is to aseess the impact
of the aperating fease capitalization on the reporting financial performance of Italan companies fisted on Borsa Hakana, In order
do perfornt this analysis, a simulation model on operating leage capitalizutton i developed on the basis of the methodnlagy proposed
by Tosbeff, Lipe, Wrght (1997 ). Theés simradation model incldes the assmpitons and charnges that acaer in the balarie sheet ard
income statenent for the capitalization of operating feases according fo the requiressents of the ED fn 2013, The impact of
aperating leace capitalization i assessed by wstng o relected core of ey reporting performuance rafior on companies” profitability,
Gguicity and solency. The reculty show that the capitalipation of aperaiing lases produces an increase on profitalility and
deverape, while the fguidity decreases. These impacts are the consequence of several adyustments on the items of balance sheet and
indome statement due to the requivemsents of the EDD mainly concerning [ixed assets, short and long-term debt, av well ar aperating
incere and pterest expense, We beleve that the results emerging on this study conld be of some interest for the investmenis
decisions of fnrestars and manke! dealers, as they offer a predivinary view in what manwer they conld perveive the impact of
eperafing lase capitalization on the financial statements of Nalian listed companics. Further, soch results condd confirm the
expectations of the weers of financial statements on the application of aperating lease capitalization, which thowld improve ihe
rvliabiltty and fuimess of companies’ finawcial reporting performance.

KEYWORDS: Operating deases; International avounting standardy; Capitalization

1. Introduzione

Nel lugho del 2006 Ulnternational Accosnting Standards Board (1ASB) ha deciso di avwiare
un progetto di revisione del leasing, che € stato sviluppato conguntamente al Fivanaal Ae-
aonnting Standards Board (FASB) nel quadro del Memorandum of Understanding. 11 progetto &
stato avviato in quanto Partuale modello di contabilizzazione del leasing, come previsto dal-
lo TAS 17 — Leasing (IASB, 2009) basato sulla distinzione tra il leasing finanziario e il leasing
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