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~— NEXT GENERATIONEU

> Approvato dal Consiglio Europeo 17-21 luglio
2020; proposta della Commissione del 27 maggio
2020

> Approvati 750 mld (360 mld € prestiti +390 mld €
sovvenzioni) in vari progetti; il maggiore e il
Dispositivo Ripresa e Resilienza (672,5 mld €)

> NGEu integrato nel Bilancio UE, approvazione
non definitiva dal Parlamento 17 dicembre 2020

> Regolamento in via di approvazione, iter in corso




Sovvenzioni: 70% impegnato nel 2021-2022 sulla base di
criteri specifici (popolazione, inverso del PIL pro capite
e tasso medio di disoccupazione negli ultimi 5 anni
rispetto alla media UE 2015-2019). Il restante 30 per
cento impegnato nel 2023 tenendo conto anche del

calo del PIL nel 2020 e nel periodo cumulato 2020-
2021.

Prestiti: da richiedere entro il 31 agosto 2023 e
subordinata ad una valutazione della Commissione,
previa conclusione di uno specifico accordo tra lo Stato
membro interessato e la Commissione.




SETEERE e REACT-EU:
: 47,5 miliardi di EUR

Dispositivo per laripresa e la
resilienza:

672,5 miliardi di EUR

Prestiti Sovvenzioni
360 miliardi di EUR 312,5 miliardi di EUR

s Sviluppo rurale:
7,5 miliardi di EUR

--o RescEU:
1,9 miliardi di EUR

- : * .. e InvestEU:
Totale: . Orizzonte Europa: 5,6 miliardi di
750 MILIARDI DI EUR .~ Smiliardidi EUR EUR

®
Fondo per una
transizione giusta:

10 miliardi di EUR

* Impegni giuridici: entro il 31 dicembre 2023

« Pagamenti: entro il 31 dicembre 2026



Architettura finanziaria: prestiti e
sovvenzioni

Next Generation EU
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EUROPEAN COMMISSION

Multiannual Financial
Framework 2021-2027

Fiche no. 88

18 September 2020

WORKING DOCUMENT OF THE COMMISSION SERVICES

Subject: Implications of the European Council conclusions of 17-21 July 2020 on the
MFF 2021-2027 payment forecast
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http://www.bancaditalia.it/statistiche/finpub/pimefp/2013/sb43_13/suppl_43_13.pdf

Annex I: Payment profiles of the 2021-2027 spending programmes

The following table expresses the projected payments per year per programme/item as a
percentage of the programme’s/item’s commitment envelope for 2021-2027 in current prices.

2021 % 2022 % 2023 % 2024 % 2025 % 2026 % 2027 % p°s‘,‘/;2°27

Horizon Europe 2,06% 10,36% 9,02% 11,25% 12,46% 13,74% 13,64% 2747%

1. Research and Euratom Research and Training Programme 10,27% 8,82% 9,93% 11,55% 12,93% 13,59% 14,26% 18,65%

Innovation International Thermonuclear Experimental Reactor 4.70% 9.84% 10.17% 12,00% 12,85% 14.56% 14.78% 21,10%

Other 4.12% 8,16% 10,35% 11,27% 11,71% 12,04% 12,26% 30,09%

InvestEU Fund 16,76%  33,86% 20,20% 9,43% 6,45% 6,58% 6,71% 0,00%

Connecting Europe Facility - Transport 0,48% 7,07% 9.05% 10,07% 11,32% 11,21% 11,51% 39,28%

2. European Connecting Europe Facility - Energy 0,91% 7.07% 8,34% 8,73% 7,47% 7.19% 7.41% 52,87T%

. Strategic Connecting Europe Facility - Digital 1,03% 5,02% 6,98% 8,10% 8,64% 8,87% 9,05% 52,30%

:.iasr:?::le Investments Digital Europe Programme 1,21% 7.,46% 7,29% 9,13%  10,40% 9,04% 7.58% 47,89%

Innovation Other 4.21% 8,24% 10,43% 11,35% 11,78% 12,07% 12,26% 29,68%

and Digital Decentralised agencies 13,43% 13,72% 14,00% 14,28% 14,56% 14,85% 15,15% 0,00%

Single Market Programme (incl. COSME) 2,71% 8,08% 9,74% 10,83% 11,58% 11,96% 12,13% 32,97%

EU Anti-Fraud Programme 9,67% 11,76% 12,91% 13,52% 13,91% 14,39% 15,25% 8,59%

3. Single Market Cooperation in the field of taxation (FISCALIS) 3,31% 9,92% 12,35% 12,90% 13,27% 13,54% 13,98% 20,72%

Cooperation in the field of customs (CUSTOMS) 3,29% 9,96% 12,39% 12,97% 13,30% 13,57% 13,81% 20,70%

Other 4,54% 8,52% 10,74% 11,63% 12,01% 12,19% 12,25% 28,13%

Decentralised agencies 13,17% 13,54% 13,91% 14,39% 14,64% 14,99% 15,36% 0,00%

4. Space European Space Programme 8,78% 10,74% 12,16% 12,90% 13,89% 14,41% 14,90% 12,23%

Decentralised agencies 13,26% 13,44% 13,71% 14,08% 14,56% 15,15% 15,80% 0,00%

European Regional Development Fund 0,56% 0,58% 6,03% 6,91% 10,53% 13,85% 15,68% 4587%

5. Regional Cohesion Fund Cnhe§ion‘Fund (CF) _ 0,50% 0,50% 6,20% 6,92% 10,49% 13,75% 15,64% 45,99%

Development  ~0 oo ‘;:;“f;:;‘é‘;;)“’ feComnectna BUroRs g 240, 447%  4.69%  4,86%  5,04%  523%  543%  69.54%
andConesion  pEACT EU na na na na na na va na

Support to the Turkish-Cypriot Community 6,26% 9.71% 11,13% 12,03% 12,52% 12,91% 13,14% 22,30%

Recovery and Resilience Facility (incl. Technical 6,75% 9.93% 11,36% 11,86% 12,20% 12,52% 12,75% 22,62%

Protection of the Euro Against Counterfeiting 3,32% 9,96% 12,39% 12,97% 13,30% 13,56% 13,73% 20,77%

6. Recovery and Financing and repayment - Next Generation EU 0,74% 3,07% 6,92% 13,84% 17,86% 24,96% 32,61% 0,00%

2 ) Resilience Union Civil Protection Mechanism (rescEU) 2,09% 6,51% 4,72% 9,12% 12,62% 1568% 17,27% 31,98%

g::‘;‘:'r‘]’:e EU4Health 4,26% 7.27% 10,76% 12,34% 11,83% 12,63% 13,40% 27.51%

and Values Other 4,12% 8,16% 10,34% 11,27% 11,72% 12,03% 12,26% 30,09%

Decentralised agencies 12,96% 14,00% 14,25% 14,30% 14,56% 14,83% 1511% 0,00%

European Heading 2a 0,54% 0,55% 6,24% 6,94% 10,49% 13,72% 15,58% 45,94%




NGEU: expected disbursements of funds to euro area countries

The fiscal implications of the EU’s recovery
package

Prepared by Alessandro Giovannini, Sebastian Hauptmeier, Nadine Leiner-
Killinger and Vilém Valenta

Published as part of the
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Chart B

RFF: allocation of grants, net of expected repayments

(percentages of 2019 GDP)
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Sources: European Council conclusions of 21 July 2020, European Commission and ECB
calculations.



REGULATION OF THE EUROPEAN PARLIAMENT AND OF THE COUNCIL

establishing a Recovery and Resilience Facility

THE EUROPEAN PARLIAMENT AND THE COUNCIL OF THE EUROPEAN UNION,
Having regard to the Treaty on the Functioning of the European Union, and mn particular the third
paragraph of Article 175 thereof,

Having regard to the proposal from the European Commission,

After transmission of the draft legislative act to the national parliaments,

Having regard to the opinion of the European Economic and Social Committee!,

Having regard to the opinion of the Committee of the Regions?,

Acting 1n accordance with the ordinary legislative procedure,

Whereas:

(1) In accordance with Articles 120 and 121 of the Treaty on the Functioning of the European
Union ('the Treaty'), Member States are required to conduct their economic policies with a

view to contributing to the achievement of the objectives of the Union and in the context of
the hranad onidelinec that the (Cniinecil farmulatee TTnder Article 14R af the Treatsr Memher
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1. The Commission shall make a proposal to the Council to suspend all or part of the
commitments or payments where the Council decides in accordance with Article 126(8) or
Article 126(11) TFEU that a Member State has not taken effective action to correct its excessive
deficit, unless it has determined the existence of a severe economic downturn for the Union as
a whole in the sense of Articles 3 (5) and 5 (2) of Regulation 1467/97;

The Commission may make a proposal to the Council to suspend all or part of the commitments

or payments in relation to any of the following cases:

a)

b)

d)

where the Council adopts two successive recommendations in the same imbalance
procedure, in accordance with Article 8(3) of Regulation (EU) No 1176/2011 of the
European Parliament and of the Council on the grounds that a Member State has
submitted an insufficient corrective action plan;

where the Council adopts two successive decisions in the same imbalance procedure in
accordance with Article 10(4) of Regulation (EU) No 1176/2011 establishing non-
compliance by a Member State on the grounds that it has not taken the recommended
corrective action;

where the Commission concludes that a Member State has not taken measures as
referred to in Council Regulation (EC) No 332/2002 and as a consequence decides not
to authorise the disbursement of the financial assistance granted to that Member State;
where the Council decides that a Member State does not comply with the macro-
economic adjustment programme referred to in Article 7 of Regulation (EU) No
472/2013 of the European Parliament and of the Council , or with the measures
requested by a Council decision adopted in accordance with Article 136(1) TFEU.

Priority shall be given to the suspension of commitments; payments shall be suspended only
when immediate action is sought and in the case of significant non-compliance.
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CREAZIONE MES

- Contesto Crisi Debito Sovrano 2010-13
- Tassello Nuova Governance Economica Ue

- Altri due “Fondi Salva-Stato” precedenti

- Convergenza con Fiscal Compact e operazioni
monetarie straordinarie OMT

- [ter istituzionale: decisioni organi UE 2010,
emendamento TFUE art. 136, Trattato MES
approvato ed in vigore 2013.



PARAMETRI MACROECONOMICI (Patto FISCAL COMPACT Pareggio bilancio in FONDI “SALVA-STATI” BCE UNIONE BANCARIA
Stabilita e Crescita) Costituzione art. 81
2010 - Semestre europeo nell'Ecofin - Consiglio della UE 9- 10.05.2010 Securities
16.03.2010 10.05.2010 EFSM EFSF Market Programme
PSC: Reg. 1466/97 e 1467/97 del - Decisione Eurogruppo | (maggio 2010-lugl 2012
7.07.97 9.06.2010 per 212 mid)
2011 | - Consiglio UE 23.10.2011 indicazioni 8.09.2011 Ddl in CDM - Consiglio europeo - 8.12.2011 Long-term
generali 30.11.2011 voto Camera prima | 25.03.2011 modifica TFUE | Refinancing operations
- Consiglio UE 8.11.2011 approva il Six lettura art. 136 (LTRO)(dic 2011-genn
pack. 15.12.2011 voto Senato prima - Consiglio Europeo 2012 per 528 mid)
- Comm UE 23.11.2011 proposta Two - Consiglio europeo il lettura 9.12.2011 accelera MES
pack reg. 472/2013 e 473/2013 9.12.2011 lancia Fiscal Compact
2012 - Consiglio europeo: Fiscal 6.03.2012 voto Camera - Trattato MES firmato |- 29.02.2012 LTRO2 (529 23.05.2012 Consiglio
Compact firmato 2.03.2012 seconda lettura 2.02.2012 mid) europeo
- voto Senato (it)12.07.2012 17.04.2012 voto Senato - Corte Cost. tedesca - 26.07.2012 Draghi 28.06.2012 Consiglio
- voto Camera (it) 19.07.12 seconda lettura 12.09.2012 accetta MES preannuncia OMT europeo (SSM)
20.04.2012 promulgazione | - EJC sentenza 27.09.2012 | (strutturato 6.09.2012) | Eurogruppo 29.06.2012
PdR sul MES SRM e MES.
10.07.2012 Comm
propone testo per (SRM)
2013 |- Consiglio della UE 13.05.2013 approva 1.01.2013 in vigore. 1.05.2013 ultima ratifica 15.10.2013 Consiglio della
Two pack emendamento TFUE art. Ue approva SSM
“invigore il 30.05.2013 136 10.07.2013 Comm UE
propone Meccanismo
Unico di risoluzione
2014 4.09.2014 annuncio | 14.07.2014 Consiglio della
(CBPP3) e (ABSPP) | UE adotta norme per SRM




OBIETTIVI E FUNZIONI

Prestiti agli Stati eurozona in crisi
Capitale di partenza 700 mld € (quote

proporzionali BCE)

Racconta fondi sui mercati dei capitali
Protocollo di Intesa (MoU)
Sorveglianza macroeconomica




Interventi MES

Cipro (2013-16)
Grecia (2015-18)
Irlanda (2010-13)

Spagna (2012-13)

Portogallo (2011-14)




- Riform

* Linea di credito differenziale per chi
ha fondamentali a posto e chi no

* MES puo prestare al SRF, fondo per le
banche gestito dal SRB




MES “sanitario”

Decisione Eurogruppo 8 maggio

240 mld € (2% pil, 36 mld per It)

condizioni vantaggiose, niente

condizionalita > Enhanced Conditions
Credit Line (ECCL)

Restano early warning system e
sorveglianza rafforzata

Garanzie solo politiche Gentiloni e
Dombrovskis ma Reg. 472/2013 invariato
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