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Since 2004, in cooperation with Prof. Dr. Michel Espagne, leading the research seminar “Transferts
culturels”, École Normale Supérieure, Paris. 2006-2008: in cooperation with Dr. Gilbert Hess, Göttingen
University and Prof. Dr. Elena Agazzi, Università di Bergamo). Organisation of a trilateral German-Italian-
French research conference in Villa Vigoni, Menaggio/Como (Italy) on the topic: “Klassizistisch-
romantische Kunst(t)räume. Imaginationen im Europa des 19. Jahrhunderts und ihr Beitrag zur kulturellen
Identitätsfindung”/Classical-romantic art dreams. Imagination in Europe of the 19th Century (1. meeting on
the topic “Der europäische Philhellenismus”/European Philhellenism, from 30.11. to 03.12.2006; 2. meeting
on topic “Raffael im 19. Jahrhundert”/Raffel in the 19th Century, from 03.12 to 06. 12 2007; a third meeting
is planned for autumn 2008).

Project: Greek phantasies. Reflection on the tension between autopsy and
imagination in Winckelmann’s work

The author of Geschichte der Kunst des Altertums /The history of antique art (1764) saw himself as the
initiator of a profound hermeneutical revolution that should turn pieces of art into an exclusive basis and
the actual core of discourses about art. In this Winckelmann saw a methodical brake with most of his
predecessors and contemporaries, who – be it „antiquarii” e.g. Bernard de Montfaucon and Graf Caylus, or
art theorist e.g. Christian Ludwig von Hagedorn and Gotthold Ephraim Lessing – up until that point had
mostly founded their observations on antique art merely on written sources, rather than on the autopsy-like
analysis of art pieces. As of that time, knowledge about art must be obtained from the direct observation of
art pieces, rather than from reading various texts. This empirical approach, which he often claimed to apply
in his letters and writings, might fail to demonstrate that in the way he deals with antique art, Winckelmann
attributes primary importance to imagination. He turns the mutilated Torso of Belvedere into a relaxing
Hercules whose physical shape and intellectual attitude he emulates and completes in its entirety. 
The complexity of autopsy and imagination is also demonstrated by Winckelmann’s plans to make a
journey in Greece. Winckelmann, who was the first to draft a synthetical picture of the development of the
entire Greek art, has, as is known, never visited Greece. The idea of a journey in Greece had nevertheless
haunted him since his arrival in Rome in 1755. Even in 1756 he considers Italy a stage of a possible journey
to Peloponnesus. He was making plans to embark Attica almost until his death. However, none of these
plans had ever been fulfilled. In order to describe Greece he never went south of Naples. The first obstacles
to his journey were external difficulty, such as the political circumstances, the hazards of Greek roads, full
of burglars and murderers, or the exorbitant costs of such a venture. 
A possible trip in Greece would have imposed on him an even greater threat: the shaking of his personal
myth of the country. The reality of researching in person a country after having described it for so long as
an imaginary Greece and which he had persistently stylised as an ideal place, implied the risk of having to
question his own picture of Greek art and culture. He contrasts the shock of autopsy, which he had prayed
so often as hermeneutical maxim, with the melancholic farewell without hope for another meeting, just as
he wrote at the end of his Gescichte der Kunst/History of Art. As the boat slowly leaves the coast, so grows
the distance between us and Greek Antiquity on an immense sea until we cannot see more than the
silhouette of its original form.
This development of Greece unfolds in a progressive form. It starts with the critic of the numerous travel
reports published since the 16th Century. Winckelmann confutes with pleasure the detailed descriptions by
Pierre Belon, Jacob Spon and George Wheeler. After the publication of Antiquities of Athens by James
Stuart and Nicolas Revett 1762, from which he had expected much, Winckelmann seems disappointed. The
tangible Greece, of these flash and blood travellers is not compatible with the picture gradually emerging in
his mind. The process of Greece losing reality continues with a phase of geographical relocation. That is
because his own Greece does not match the space displayed on the map. Winckelmann decided to look for
it somewhere else; at the ruins of Agrigento, which he had not visited either, or at the temples of Paestum,
of which he readily claims “to be far older than everything in Greece.” This development reaches its final
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Schema 

1.  Due fasi di credit crunch per le PMI italiane: 
-  Crisi finanziaria globale (2007-2009) 
-  Crisi sovrana europea (2010-2012) 

2.  Ruolo del Relationship Banking e dei Confidi 
3.  Uscita “lenta” dell’Italia dal Grande Double Dip europeo 

4.  Bisogna rivitalizzare gli “Animal Spirits” e investire 

5.  Servono più flussi di finanza, specie per le PMI … ma le 
banche non possono farlo come in passato 

6.  Più finanza di mercato 

7.  Più garanzie 
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•  La crisi senza precedenti del 2007-2009 genera un credit crunch in Europa: 
tra fine 2007 e 1° trim 2009 le banche che stringono il credito alle PMI 
passano dal 20 al 60%. In questa prima fase la restrizione è solo un po’ più 
intensa negli euro-periferici che nei paesi euro-core. 

 
Source: dati da ECB’s 
Bank Lending Survey. 
Valori positivi (negativi) 
indicano più (meno) 
restrizione dell’offerta di 
credito bancario alle 
PMI dall’equivalente  
percentuale. 
CORE = media semplice 
di Francia, Germania, 
Paesi Bassi; 
PERIPHERY = media 
semplice di Italia, 
Portogallo, Spagna; 
EUROZONE_6 = media 
semplice dei sei paesi. 

1. Due fasi di credit crunch per le PMI italiane – 1 

!
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• Con la crisi sovrana 2010-2012, invece, gli euro-periferici divergono dai 
paesi euro-core: il credit crunch scompare nei secondi ma torna nei primi 

• È in Italia che il credit crunch alle PMI tocca livelli massimi in questa fase 
• Dal 2013 in poi le tensioni nell’offerta di credito alle PMI si attenuano  

1. Due fasi di credit crunch per le PMI italiane – 2 

Sovereign crisis 
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• Vari studi mostrano che il Relationship Banking e i Confidi avrebbero 
attenuato il credit crunch per le PMI. Ad esempio: 

-  Ferri-Murro-Rotondi (2014) trovano che nel 2009 in Europa per le PMI: i) 
l’uso di lending technologies transazionali aggrava il razionamento 
creditizio; ii) la produzione di soft information associata a una lending 
technology relazionale riduce invece la probabilità di razionamento; 

-  Ferri-Murro (2014) trovano che nel 2009 in Europa per le PMI: i) il lending 
transazionale acuisce la probabilità che abbiano una caduta di input 
dall’estero; ii) il lending relazionale riduce la probabilità che soffrano una 
caduta dell’export o addirittura lo abbandonino; 

-  Bartoli-Ferri-Murro-Rotondi (2012) trovano che al picco della prima fase 
della crisi (fine 2008-inizio 2009) la probabilità che le PMI soffrano tensioni 
finanziarie: i) è minore per quelle assistite dai Confidi; ii) i Confidi svolgono 
un ruolo segnaletico sul merito di credito che va oltre la semplice provvista 
di garanzie. 

2. Ruolo del Relationship Banking e dei Confidi 
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3. Uscita “lenta” dell’Italia dal Grande Double Dip europeo 

In uno scenario di crisi nelle sole economie avanzate (non negli emergenti) 
l’Eurozona è l’ultima delle aree e l’Italia va peggio della media europea 
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4. Bisogna rivitalizzare gli “Animal Spirits” e investire 

E l’Italia ha ridotto gli investimenti più degli altri paesi europei, tagliando 
così le sue capacità di produzione future 
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5. Serve più finanza alle PMI … ma le banche non possono – 1 

Posto che risorgano gli “Animal Spirits”, quegli investimenti vanno poi 
supportati con flussi finanziari: 
•  È positivo che la leva (come in Germania) è inferiore rispetto ad altri paesi in crisi 
•  Ma la profittabilità si è abbassata e, con essa, le capacità di autofinanziamento 

Corporate leverage (Debt to EBITDA)
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5. Serve più finanza alle PMI … ma le banche non possono – 2 

Il sistema finanziario italiano è tra i più banco-dipendenti e il sistema 
bancario italiano è tra i più orientati al corporate lending: 
•  È assai elevato il rapporto tra attivo bancario e attivo totale del sistema finanziario 
•  È assai elevata la quota dei prestiti bancari che vanno alle imprese 
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5. Serve più finanza alle PMI … ma le banche non possono – 3 

Ma la situazione è cambiata sfavorevolmente, rispetto al passato, per quel tipo 
di “intermediazione diretta” da parte delle banche: 
•  Con Basilea 3 aumenta il capitale minimo e la sua componente più costosa 
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CRD IV: Single Rule Book for EU Banking Regulation - Changes and Implications | 3

Phasing-in arrangements

2. Increased quantity of capital
In addition to increasing the quality of eligible capital CRD IV also includes measures that will significantly increase the quantity of 
capital required.

Key CRD IV Provisions !    Minimum Common Equity Tier 1 ratio of 4.5% (excluding buffers)
!   Minimum Tier 1 ratio 6% (excluding buffers)
!   Minimum Total Capital 8%  (excluding buffers)
!    Introduction of three capital buffers; capital conservation buffer, countercyclical capital buffer and 

systemic buffer
!   Potential constraints on the distribution of earnings
!   New requirement to hold capital for Counterparty Credit Risk 
!   Securitisations moving from a capital deduction to being risk weighted at 1,250%

Comparison to current 
situation

!    Minimum Common Equity Tier 1 ratio is currently 2% (although the Central Bank of Ireland has 
set Core Tier 1 capital requirement significantly higher in certain cases)

!   Minimum Tier 1 Ratio is currently 4%
!   Minimum Total Capital Ratio is currently 8%
!    Securitisations that are currently included in the 50/50 deductions from capital will instead be risk 

weighted at 1,250% under CRD IV 
!    There are currently no formal capital buffers in place although under Pillar 2 capital add-ons 

for specific risks are common place. (Note: Pillar 2 add-ons will continue to be separate 
requirements over and above the new capital buffers)

Implications !    Significant additional capital requirement with the majority of additional requirements to be met 
by common equity or retained earnings

!    All things being equal, to avoid capital erosion annual profits will need to exceed the increase in 
capital requirements in each year of the transitional period 

!    Market expectations are already setting minimum requirements at levels which factor in the 
capital buffers

!     ICAAP needs to be redesigned to take account of the new level of regulatory requirements. Pillar 
2 add-ons will still need to be considered 

!     The extent and scale of change posed by CRD IV is in itself increasing the quantum of Regulatory 
Compliance Risk in banks’ Pillar 2 assessments

The first graph sets out the phasing-in 
arrangements for minimum capital 
requirements under CRD IV, although 
national supervisors can opt to shorten the 
transition period if they so wish. The effective 
date in each year is the first of January. 

The second graph sums the components 
included in the first graph to show the totals 
for CET 1, Tier 1 and Total Capital, including 
the capital conservation buffer and the 
countercyclical capital buffer. For illustrative 
purposes the countercyclical capital buffer 
is assumed to be 2.5% although this may 
vary depending on country and the individual 
institution. The Systemically Important 
Institution (SII) Buffer is not included in the 
graph – refer to section 3.

The phasing-in of deductions (included in 
the definition of CET 1 in the two graphs) 
will follow the same time scale. However in 
the case of the deduction for Deferred Tax 
Assets, the transition may be extended up to 
a period of ten years after the entry into force 
of CRD IV. Similarly, certain grandfathering 
rules may be extended beyond 2019. 

2.0%

3.5%
4.0%

4.5%

5.8%

7.0%

8.3%

9.5%

4.0%
4.5%

5.5%
6.0%

7.3%

8.5%

9.8%

11.0%

8.0% 8.0% 8.0% 8.0%

9.3%

10.5%

11.8%

13.0%

0.0%

2.0%

4.0%

6.0%

8.0%

10.0%

12.0%

14.0%

2012 2013 2014 2015 2016 2017 2018 2019

Minimum!CET!1!+!
Conservation!buffer!+!
Countercyclical!buffer

Minimum!Tier!1!+!
Conservation!buffer!+!
Countercyclical!buffer

Minimum!Total!Capital! +
Conservation!buffer!+!
Countercyclical!buffer

!"#$%&'($&)*+*),)&-$.,*-$)$+#/&*+&#($&0-12(&13"4$&5"&+"#&*+67,5$&#($&8*9*&:,;;$-&<(*6(&<*77&3$&155*#*"+17=&

Totals for CET1, Tier 1 and Total Capital Requirements
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5. Serve più finanza alle PMI … ma le banche non possono – 4 

Inoltre, le nuove regole provocheranno una riduzione della leva delle banche: 
•  Secondo alcune principali società di consulenza, Basilea 3 comporta un calo di 

circa 10 punti percentuali del ROE bancario rispetto alla situazione prevalente 
nella fase pre-crisi 

8

funding, for instance by replacing 
interbank funding with longer-term 
debt and increasing the maturity of 
deposits

��5HGXFLQJ�WRWDO�H[SRVXUH��ERWK�RQ�
and-off-balance-sheet, with regard 
to risk and profitability

Strategic Responses
In reviewing their strategic responses 
to Basel III and to the dangers of 
reduced profitability, banks have the 
RSSRUWXQLW\�WR�HIIHFW�PDMRU�FKDQJHV�
throughout all areas of the institution. 
These include fairly straightforward 
initiatives – such as retaining earnings 
to increase Tier 1 Capital – but also 
encompass a broad range of far-
reaching possibilities including:

��,VVXLQJ�QHZ�FDSLWDO�LQ�OLJKW�RI�WKH�
new eligibility criteria and phase-in 
arrangements

��&KDQJLQJ�OLTXLGLW\�ULVN�DQG�IXQGLQJ�
strategy

��7DNLQJ�D�PRUH�DFWLYH�DSSURDFK�WR�
balance sheet management

��(QJDJLQJ�LQ�PRUH�DFWLYH�FOLHQW�
management, for instance by 
DGMXVWLQJ�FOLHQW�VHJPHQWDWLRQ�DQG�
devoting more or fewer resources 
to clients at specific levels of size or 
profitability 

��8QGHUWDNLQJ�VWUDWHJLF�FRVW�
reductions, including rationalization 
of branch structures, product 
rationalization or implementation of 
a shared services model 

��&KDQJLQJ�WKH�EXVLQHVV�PRGHO��
which may entail selling high-
risk business units, entering new 
product segments or businesses, or 
outsourcing or off-shoring non-core 
functions

��&KDQJLQJ�WKH�JURXS�VWUXFWXUH��IRU�
example by selling off minority 
interests in financial institutions

No matter what actions banks take to 
reach compliance with Basel III and to 
restore profitability, all actions should 
be harmonized to create an efficient 
approach and achieve the best possible 
results.

Accenture believes that, in the 
final analysis, even the most well-
capitalized and managed banks will 
experience lower profitability in the 
post-Basel III environment despite the 
range of possible responses.

Figure 4: How to rebuild RoE post crisis 
Accenture has analyzed the impact of the financial crisis on an exemplary bank’s RoE and the ways to rebuild profitability
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6. Più finanza di mercato – 1 

Perciò, i flussi finanziari alle imprese dovranno arrivare più dai mercati e 
meno dall’intermediazione diretta delle banche: 
•  Vanno in questo senso lo sviluppo dei minibond e di forme di cartolarizzazione di 

prestiti bancari alle PMI, così come la possibile creazione a breve di strumenti 
ABS con cui potrebbe materializzarsi in futuro il Quantitative Easing all’europea 
da parte della BCE (che dovrebbe ridurre gli spread nel costo del credito tra paesi) 

Due spread, non uno: il caso dell’Italia 
Sovereign 

spread to bunds


SME lending spread 

to German rate 
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6. Più finanza di mercato – 2 

La disintermediazione non necessariamente penalizzerà le banche se esse 
sapranno governarla anziché subirla: 
•  Lo sviluppo delle richiamate soluzioni di finanza di mercato non nasce da solo ma 

ha bisogno del sostegno complementare delle banche nella costruzione di quei 
mercati, es. gestendo il rapporto con la clientela, le banche acquisiscono 
informazioni privilegiate (soft information) che consentono loro di classificare il 
rischio delle imprese in modo più preciso di quanto non facciano modelli di rating 
basati solo su informazioni oggettive (hard information) 

•  Le banche che sapranno gestire la trasformazione potranno così compensare (o più 
che compensare) la perdita di margini di interesse (per il calo dell’intermediazione 
diretta) con l’aumento dei ricavi da servizi corporate di accompagnamento delle 
imprese al mercato 
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7. Più garanzie – 1 

Nella trasformazione di cui sopra dovranno giocare un ruolo importante 
anche le garanzie pubbliche sui prestiti alle PMI: 
•  Da un lato, tali garanzie possono ridurre l’assorbimento di capitale per le banche 

e, dunque, contribuire a limitare il fenomeno della disintermediazione 
consentendo alle banche di stringere l’offerta di credito meno di quanto non 
farebbero altrimenti 

•  Dall’altro, la disponibilità di garanzie pubbliche a supporto dei prestiti alle PMI dà 
un sostegno importante allo sviluppo dei processi di cartolarizzazione di questi 
prestiti 
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7. Più garanzie – 2 

Vi è da chiedersi se l’aumento delle garanzie pubbliche nel credito l’Italia se 
lo possa permettere alla luce della situazione dei suoi conti pubblici. 
Ebbene alcuni studi (Rotondi, 2013) mettono in luce come l’Italia, pur avendo 
un elevato livello di debito pubblico “esplicito”, ha invece passività potenziali 
future (il debito “implicito”) molto limitate, le più basse in Europa: 
• Rotondi ipotizza un aumento delle 
garanzie pubbliche di 50 mld. 
• e mostra che la somma di debito 
e garanzie pubbliche porrebbe il 
nostro paese al livello più basso: 
146% del PIL (193% in Germania) 
e molto di più per gli altri paesi 
• Dunque, da un punto di vista macro 
c’è capienza per aumentare le 
garanzie pubbliche 

Esplicito 


