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ABSTRACT; (EUROPEAN DIRECTIVE 2011 /17 ON LATE PAYMENT: EFFECTS O SUPPLIERS), This Japer aiws fo exanine e
podsifle effects on corporate perforneaice wanagenseut arising frome the application of Late payment | Divective 200177/ EU,
wlvich way implemented in the Nalian law ou Nevewsber 2012, Far this purpose. some simulations were carvied ont o assess the
effects of popmeent time reduction an the balance sleet Nems concerned and, then, on financial structare, financial peeformane and
Jeved af visk. The paper is strsctured as follows, In section twe the stidy focuses on the reasons at the basis af the ELT canepaign,
alicl pims af siepping late payecent to any buginess involved in comemersial fransaction with a ].IJJ..'Mn awthority er with anctber
bagiess. The pragiice of late payment of invoies — more widespread in southern Esrepe = i, in effect, a majer obitacle to the
integration of the ELTs single market which pats businesies at rik of faling a3 o resedt of liguidity problems, eipecially intensified
in this plase af econvmce crivis aned by credit crunch affeciing business af present, particnlarly SME' s, Lu section three the prncest of
legislition ingplementation wd regulatory, organizationad fcaves and thace related to the balence of pablic ffoance that bave so_far
delaged it complete implemeniation in aly are deseribed, These basice were nred o forecast, tw section fonr, potential ffects o the
perfornane of sone Dalian somll conganies snffering from bite paymead, eapeciolly wden involved in commerdal transactions with o
el anetharsty, Starting from a critical sitwalion dee to fon assel tuenever and supposing differcat scenarios, we coneluded i, 5f
the customer pays for the goods that be procures within 30 days. the asmpany ca sotably decrease receivales and conwected
comsferpart mek, as well ar the tnvested capital and leverage (wlics in origin was wotabiy bigh and in wegatire sdgnj. Tihis way, the
companry wonld alve reset finascial debits and bawk interests, awd considerably increase profit margin by o facter asset funvarer, oo
that ROE and ROT would almest iriple. This paper shows an a micro-economsic bacis how positive _ql:l'n'.\’.r o corparale perfarmaince
e fo onr fare coliection of bille o ssport the groush of SMEs wbic, for these reasons, should enforce the role of credit manager.
ltalian autherities showld enforce the Directive entively, not anly i .ﬁm"fr fo allaw comspanies fo fake advantage from short-term
Jetymeeat, but alie becanse the Enropean Union apeed an fafraciian procedure against Taly ever its repayment of governwent debis
do firwei.

KEYWORDS: puyerent terms, ELT divsctive, business perforsance.

1. Introduzione

Universalmente, la modalita pia frequente (e fisiologica) di regolamento delle transazion:
commerciali € il pagamento posticipato nisperto alla consegna della merce e questo configura
una concessione i crediro dal venditore all'acquirente (CORONELLA, 2012, 2011, 2003,
CANNARL CHIRI ¢ OxICCIOLL, 2004); FINaLDl RUsSO e LEVA, 2004).

In Europa, e in particolare nel sud Europa, s1 sono radicate nel tempo prassi di paga-
mento caratterizzate da tempi molto lunghi, che creano problemi gestionali alle aziende e
sono di ostacolo alla realizzazione del mercato unico.

Cio ha indorro le aurorita europee ad emanare la Diretiva 2011/17/UE, al fine di ren-
dere pin solleciti 1 pagamenti nelle rransaziont commerciali fra imprese e fra imprese e Pub-
bliche Amministrazion..
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