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     Part II 

 The Capacity Building Surveys: 
Results and Reflections 



213

   5.1 Methodological framework: aims, questionnaires  

 As underlined in the first chapter, the methodological approach of this 
research is based on two questionnaires on the managing authorities’ 
capacity building in the microcredit sector and capacity building related 
to financial instruments within the new EU regulatory framework.  1   
The previous chapter clarified the main guidelines of the EU cohesion 
policy, the key features and objectives of the EU structural funds and the 
possibility of using such funds to activate financial engineering instru-
ments dedicated to the microfinance sector in general and specifically 
to microcredit. 

 An appropriate use of the structural funds requires programming, 
monitoring and reporting skills by the European managing authorities 
(MAs). It is therefore necessary to change the management methods of 
such funds, according to the following guidelines (see Figure 5.1):

     ● Careful definition of the expected results according to the specific needs 
detected in the different territories ; the results must be measured through 
indicators of the impact produced by public intervention on the 
quality of living.  
    ● Compliance with project deadlines  by the subjects in charge.  
    ● Mobilised and adequately competent partnership with regard to the 
programmes to be implemented and the objectives set out  to be promptly 
involved in the decision-making process related to programming and 
implementation policies.  
    ● Information transparency and dissemination , through a continuous and 
constructive exchange of information with the territories and the 
actors involved in the partnership process.  

  5 
 Capacity Building Surveys   
    Riccardo Graziano ,  Pasqualina Porretta, Giovanni Nicola Pes, 
Cristiana Turchetti and Matteo Re    
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    ● Assessment/measurement of the effects produced by the interventions  and 
how such effects take place through careful assessment of the social 
and economic benefits.  
  Systematic monitoring of programmes carried out through field verifi- ●

cation to ascertain the state of the art of the interventions carried out.  
    ● Careful reporting and continuous dialogue with EU authorities ; assistance 
and structured coaching of the national managing authorities with 
the relevant EU authorities with regard to the different thematic 
objectives/structural funds implemented.         

 In this perspective, the authors deemed useful to present here the results 
of two surveys dedicated to the MAs’ general capacity building (first 
questionnaire) and their specific capacity building related to the micro-
credit/microfinance programmes (second questionnaire). 

 The first questionnaire (Figure 5.2), administered by the EIPA,  2   is 
divided into four key investigation areas:  analysis of the main results of the 
microcredit/microfinance programming activity, target group and other opera-
tional features, monitoring and reporting activities, regulatory framework for the 
microcredit/microfinance sector . This first survey specifically aims to define 

Definition of
expected
results

Accurate
reporting

Periodic
monitoring

Assessment/
measurement

Information
transparency and

dissemination

Mobilised and
competent
partnership

Binding
deadlines

 Figure 5.1      The management of structural funds: the main actions 

  Source : Authors’ elaboration.  
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the need for capacity building in relation to the new EU regulatory frame-
work; identify what type of support may be more effective (exchange of 
personnel, shared practices and learning, online platform, peer-to-peer 
assistance); find out managing authorities available to share their experi-
ences and good practices with others. The questionnaire will be sent to all 
managing authorities and certifying authorities of the member states.       

 The second questionnaire (Figure 5.3), administered by the Italian 
National Agency for Microcredit (Ente Nazionale per il Microcredito) 
within the Capacity Building project includes the following four inves-
tigation areas:

     ● Analysis of the main results of the microcredit/microfinance programming 
activity : number of microcredit projects activated, amount of loans 
granted, other results.  
    ● Target group and other operational features : target group of the microcredit 
programme, average amount of loans, operators/institutions involved in 
the programme and their specific role, main guarantees required, etc.  

Target group and
other operational

features

Monitoring and
reporting activities

Regulatory framework
of the micro-

credit/micro-finance
sector

 Figure 5.2      First questionnaire: investigation areas 

  Source : Authors’ elaboration.  

 Figure 5.3      Second questionnaire: investigation areas 

  Source : Authors’ elaboration.  

Analysis of the main results
of the micro-credit/micro-

finance programming
activity

Target group and
other operational

features

Monitoring and
reporting activities

Regulatory framework of
micro-credit/micro-finance

and other sector
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    ● Monitoring and reporting activities : presence/absence of monitoring 
activity, reporting frequency, reporting methods, presence/absence 
of disclosure, websites, etc.  
    ● Regulatory framework for the microcredit/microfinance sector and others : 
presence/absence of a specific regulatory framework for microfi-
nance/microcredit, which undoubtedly influences the legal and insti-
tutional layout of the microcredit programmes and defines both the 
scope of operation and the technical and legal characteristics of the 
financial instruments used in different EU areas.         

 The following section illustrates the objectives and specific content 
of the investigation areas as well as the most significant results of 
the surveys. Each area of investigation was examined using only data 
collected through the questionnaires; no other sources were used.  

  5.2 The managing authorities’ interest and needs in 
capacity building activities 

 To manage and implement ESI funds (European structural and investment 
funds) is a process that requires many different skills. Often, however, 
organisations face difficulties and have a hard time being efficient and 
effective. Indeed, on the basis that such difficulties are common in most 
of the member states, the European Commission decided to start a new 
project in order to tackle the problem and try to give appropriate tools to 
all those involved. The aim is to support intermediate bodies, enabling 
them to implement and manage European funds efficiently. 

 As highlighted by many studies carried out by the European Commission, 
the absorption level of European funds has been somehow low in certain 
parts of the European Union. Owing to the data provided in the study 
“A European fund for economic revival in crisis countries” (Marzinotto, 
2011),  3   it is possible to view the amount of funds that each member 
state can exploit. The level of absorption is easily quantified, taking into 
account the amount of outstanding funds as a proportion of the single 
member states’ GDP. This indicator draws a peculiar picture concerning 
the European Union and the unbalanced situation among member states. 
For example, in Greece the percentage of GDP of outstanding funds for the 
period 2007–2013 was 7 per cent (Marzinotto, 2011, p. 5), and in Portugal 
it was close to 9.5 per cent (Marzinotto, 2011, p. 5). Figure 5.1 provides 
data concerning the share of outstanding funds for the programming 
period 2007–2013 as a percentage of the total allocation of funds among 
member states. It is possible to see that for many different reasons – which 
are not the core of this study – there is underuse of the financial resources 
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provided by the European Union. Ederveen et al. (2006)  4   points out that, 
for example, EU funds are more effective in an environment characterised 
by strong institutions (low corruption) and effective governance. This is 
not new in terms of environmental requirements for an effective way of 
pursuing certain goals. In fact, Charles Edquist gives a general definition 
of institutions strongly stressing their importance in an environment that 
can foster innovation and investments. “Many institutions are publicly 
created (such as laws and regulations) and therefore easy to modify by 
governments. However, others are created by private organizations, such 
as firm routines, and they are much more difficult to influence by govern-
ment intervention” (Edquist, 2008, p. 14).  5   

 Edquist’s statement is very clear and useful for the purpose of this 
study. In fact, owing to this distinction between public and private insti-
tutions, it is possible to understand how easy it is, to a certain extent, 
to modify public institutions so as to make them more effective. This is 
very important for explaining why managing authorities have to have 
a very high skill level: they are part of institutions that are more likely 
to drive and influence the absorption of EU funds. Therefore, through 
their trustworthy feedback and suggestions, they can actually influence 
“public institutions”, making the implementation of European funds 
easier for all the actors involved. 

 Nonetheless, in this scenario it is very hard to tell which can be 
the main problems in managing and implementing European funds 
correctly. However, among all possible causes slow absorption can be 
one problem for enhancing and ensuring a good level of training for 
intermediate bodies that are the channels for these funds. Therefore, 
DG Regio’s  6   survey is very important for understanding the strengths 
and weaknesses of the organisations involved in the various processes of 
implementation, monitoring and evaluation.  

  5.3 The questionnaire: the investigation area 

 DG Regio structured the questionnaire in order to enable the member 
states’ managing authorities to express their strengths and weaknesses 
clearly as regards all the relevant areas concerning the managing and imple-
mentation of EU funds. Considering that institutional and administrative 
capacity is considered essential for implementing EU funds effectively and 
efficiently, the survey aims at carrying out an in-depth analysis concerning 
where and how managing authorities can be supported. Thus, aiming at a 
better governance, the survey is very specific so as to clarify in which direc-
tion the European Commission’s and member states’ efforts should be 
channelled. Moreover, as stated earlier, an inefficient implementation and 
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management of European funds leads to scarcity effects on the member 
states’ real economy. Therefore, the need for a more effective capacity 
building strategy is almost obvious both in terms of a domestic adminis-
trative modernisation and technical assistance under ESI funds. In partic-
ular, a more effective targeting of technical assistance is needed in most 
member states. This entails a precise knowledge of the managing authori-
ties’ training needs. Therefore, this survey tries to investigate in which 
areas more effective training might be necessary. The starting point chosen 
concerns the thematic objective stated in art. 9  7   of the Common Provision 
Regulations. The provisions of art. 9 are quite general and common to 
many European funds. This occurs because the European Commission in 
its first proposal for these thematic objectives aimed at prioritising expend-
iture toward defined general objectives, such as  

   strengthening research, technological development, innovation;   ●

  enhancing access to and use and quality of ICT;   ●

  enhancing the competitiveness of SMEs;   ●

  supporting the shift towards a low-carbon economy in all sectors;   ●

  promoting climate change adaptation, risk prevention and  ●

management;  
  preserving and protecting the environment and promoting resource  ●

efficiency;  
  promoting sustainable transport and removing bottlenecks in key  ●

network infrastructures;  
  promoting sustainable and quality employment, supporting labour  ●

mobility;  
  promoting social inclusion and combating poverty and  ●

discrimination;  
  investing in education, training and vocational training for skills and  ●

lifelong learning;  
  enhancing institutional capacity of public authorities.     ●

 Secondly, the ex ante conditionalities were assessed in terms of training 
needs. In fact, these are considered a key mechanism to ensure that 
member states can provide an appropriate policy, legal and admin-
istrative framework for the effectiveness of ESI funds. Many studies 
have clearly assessed how relevant it is to have the necessary capa-
bilities for understanding and working out certain tasks (innovation, 
infrastructure and so forth). Therefore, it is necessary to have clear 
feedbacks from managing authorities regarding the ex ante condi-
tionalities which they are able to fulfil. Should they not be able to, it 
is important to provide the assistance needed. 
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 The general ex ante conditionalities concern  

     ● Antidiscrimination : The existence of a mechanism which ensures 
effective implementation and application of directive 2000/78/EC of 
27 November 2000 establishing a general framework for equal treat-
ment in employment and occupation and directive 2000/43/EC of 
29 June 2000 implementing the principle of equal treatment between 
persons irrespective of racial or ethnic origin.  
    ● Gender equality : The existence of a strategy for the promotion 
of gender equality and a mechanism which ensures its effective 
implementation.  
    ● Disability : The existence of a mechanism which ensures effective 
implementation and application of the UN Convention on the rights 
of persons with disabilities.  
    ● Public procurement : The existence of arrangements for the effective 
application of EU public procurement law in the field of the CSF 
funds.  
    ● State aid : The existence of arrangements for the effective application 
of EU state aid law in the field of the CSF funds.  
    ● Environmental legislation relating to environmental impact assessment 
(EIA) and strategic environmental assessment (SEA) : The existence of 
arrangements for the effective application of union environmental 
legislation related to EIA and SEA.  
    ● Statistical system and result indicators : The existence of a statistical 
basis necessary to undertake evaluations to assess the effectiveness 
and impact of the programs. The existence of a system of result indi-
cators necessary to select actions which most effectively contribute to 
desired results, to monitor progress towards results and to undertake 
impact evaluation.    

 The last part of the survey was devoted to an in-depth assessment of 
training needs divided by topics. Therefore, for each “macro” topic – 
such as programming, management, implementation, evaluation and 
monitoring and financial management and control of the operational 
management – managing authorities were asked in which ambit they 
needed assistance or, if capable, whether they would provide such 
assistance to other actors involved in the process. This part is crucial 
for assessing the managing authorities’ capabilities and for under-
standing if they would be able to deliver a good service to the final 
beneficiaries and the actors (i.e., SMEs) wanting to deal with European 
funds. The results of this survey enable to draw a general picture of the 
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managing authorities’ training needs. Moreover, it enables to address 
their lacks more effectively in terms of knowledge. The outcome 
of each part of the questionnaire will be further analysed in later 
sections.  

  5.4 The sample used 

 With the beginning of the new programming period and considering 
both the challenges and the problems faced during the previous one, DG 
Regio tried to understand which might be the lacks in terms of capabili-
ties of the actors involved in the process of implementing, monitoring, 
auditing and certifying projects financed by European funds. The survey 
was sent to 500 representatives of managing authorities through unique 
links (i.e., links accessible only by the email address owner) in order to 
reach every region of each member state and understand, according to 
their practical experience in the field, to what extent and in which areas 
they would like to receive assistance .      

 Considering the nature of this survey and the specific questions asked 
concerning the actual level of capabilities owned by the organisation, 
only the employees aware of the internal capability level were able to 
reply consistently. Therefore, the level of knowledge required to answer 
the survey made the collection of responses rather difficult. To provide 
a better understanding of the results analysed in the following section, 
it is useful to consider some numbers. Hence, some data concerning 
DG Regio’s survey are provided as follows: 410 email addresses, 130 
surveys received before the deadline, return rate 31 per cent, 27 coun-
tries reached. 

 Considering that the survey examines specific topics, it is not surprising 
that of 410 unique email addresses, only 130 actually completed the 
survey. In fact, the information required was far beyond the awareness 
level expected from a common employee. Indeed, in most cases, all levels 
of the organisation were involved in an inner self-evaluating process. 
In this scenario, a higher return level could not be expected, precisely 
because of the amount of knowledge needed to assess in depth the skills 
owned. Managing authorities are usually very complex organisations, 
and to know inner strengths and weaknesses perfectly can be a difficult 
task that necessarily involves the entire organisation and requires quite 
a lot of time. Moreover, although English is nowadays very unlikely to 
be considered a “barrier”, in this context it might have contributed to 
the low ratio of replies and discouraged some “recipients” from taking 
part in the survey.      
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 Chart 5.1 represents the replies received per country. At an early 
stage, it is possible to see that Italy (18 per cent), Germany (13 per cent), 
together with the UK and France (both with the same number of replies), 
represent almost 50 per cent of the total. “The Managing Authority is 
usually either a strong central Ministry in the case of CSF and Objective 1 
countries, or one of the line Ministries in the case of specific funds, OPs 
or ROPs” (2003, p. 68).  8   

 In this context, the size of each country certainly played an important 
role in terms of number of replies. In fact, the managing authorities are 
regional organisations often embodied in the state’s bureaus. Therefore, 
the high number of regions existing in the country can be the main reason 
for this disparity. However, despite the problems faced, the questionnaire 
produced enough data to draw interesting conclusions and especially 
provide a quite clear overview of managing authorities’ training needs. 
Therefore, owing to this survey, it is possible to channel the European 
Commission’s efforts more effectively in terms of training.  

  5.5 Main results 

 This section highlights the main outcomes. Thus, starting from the assess-
ment of the training needs divided by thematic objectives – according 
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to which managing authorities were asked in which areas they needed 
assistance – the results of the analysis develops toward ex ante condi-
tionalities. The last part, instead, concerns very specific needs in terms 
of programming, management, implementation, evaluation and 
monitoring and financial management and control of the operational 
management. 

  5.5.1 Thematic objectives      

 Chart 5.2 represents the outcome of a general question concerning 
the thematic provisions stated in art. 9 of the Common Provision 
Regulations (CPR). As briefly described in Section 5.4, the CPR identifies 
eleven thematic objectives common to  

   the European Regional Development Fund (ERDF);   ●

  the European Social Fund (ESF);   ●

  the Cohesion Fund (CF);   ●

  the European Agricultural Fund for Rural Development (EAFRD);   ●

  the European Maritime and Fisheries Fund (EMFF).     ●

 These different funds are established for pursuing common policy objec-
tives, and their management is up to member states and the commission. 
Indeed, they represent one of the main sources of investments at EU 
level enabling member states to increase economic growth and sustain-
able development. “The Commission considers that they can be more 
effectively pursued if the five Funds are better coordinated to avoid over-
laps and maximize synergies, integrated fully into the economic govern-
ance of the European Union, and contribute to the delivery of Europe 
2020 by engaging national, regional and local stakeholders”.  9   

 The thematic objectives, as mentioned above, are definitely crucial 
for managing authorities and for the effective implementation of the 
resources available for the programming period 2014–2020. Therefore, 
an in-depth analysis of the results on this topic is crucial. 

 Chart 5.1 highlights the need for further assistance and training for 
all the thematic objectives. Especially in areas such as “Strengthening 
research, technological development innovation” and “Enhancing insti-
tutional capacity of public authorities”, it is easy to notice that among 
the answers to the questions on the thematic objectives 46 per cent of 
the participants for the former and 52 per cent for the latter, respec-
tively, indicated the need for assistance. 

 Another aspect on which it is important to focus attention concerns 
SMEs, more specifically “Enhancing the competitiveness of SMEs”, 
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as well as “Supporting the shift towards a low-carbon economy in all 
sectors”. The majority, 60 per cent and 63 per cent, respectively, indi-
cated the need for assistance in these fields. This result highlights that 
the great majority of managing authorities does not think it has enough 
capabilities to achieve these important thematic objectives. This lack of 
capabilities can also be stressed by the fact that just 20 per cent of the 
organisations that answered this question consider themselves able to 
provide assistance to other organisations. 

 Nonetheless, the picture is not totally negative; in fact, regarding, 
for example, the thematic objective “Enhancing access to, and use and 
quality of, ICT”, 40 per cent of the managing authorities replying that 
they would provide assistance. Hence, concerning the above-mentioned 
topic and some others, it is possible to find organisations capable of 
providing assistance; of course, to the extent of what they think about 
themselves. After focusing the attention on several specific aspects of 
the questionnaire, it is possible to adopt a general approach in order 
to have a broader picture of the results concerning the thematic objec-
tives. Chart 5.1 highlights that in almost every topic taken into account, 
managing authorities are much more likely to ask for assistance instead 
of giving assistance. This means that there is a further need for training 
on thematic objectives. Therefore, the European Commission should 
consider this result as a “tip” for planning training more effectively in 
order to prepare the actors for the upcoming programming period and, 
in doing so, contribute to a higher absorption level in each member 
state.  

  5.5.2 Ex ante conditionalities      

 As suggested by the name itself, general ex ante conditionalities are 
criteria applicable to every sector and policy. The aim of the general 
ex ante conditionalities is to set up a balanced framework in which 
European funds can be implemented more efficiently. They concern 
antidiscrimination, gender equality, disability, public procurement, state 
aid, environmental impact assessment, statistical systems and result 
indicators. 

 As shown in Chart 5.3, the situation regarding ex ante conditionali-
ties is slightly clearer compared with Chart 5.2. In fact, while in the 
thematic objectives’ area there is a widespread need for assistance, 
concerning the general ex ante conditionalities it is possible to identify 
the specific topics that require more attention. For example, as regards 
antidiscrimination, gender equality and disability conditionality, it is 
possible to observe that roughly 60 per cent of the participants that 
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answered this question marked “no need” for assistance. It is therefore 
correct to say that the majority of the managing authorities are quite 
confident on these topics. Nevertheless, this is not the only aspect that 
can be inferred from Chart 5.3. In fact, from observing this figure, it is 
also clear that in the case of topics such as public procurement (with 
60 per cent of the total responses for need for capacity building assist-
ance), state aid (with 58 per cent) and statistical systems (with 54 per 
cent), managing authorities expressed a general tendency of need for 
assistance.  

  5.5.3 Programming      

 As discussed earlier, the managing authorities’ needs for assistance were 
analysed. In order to better understand the relevance of this topic, it 
may be useful to start with a consideration: “As well as being a core 
principle, Programming is a key management tool. Conducted on a 
multi-annual basis, it involves the determination of objectives to be 
achieved against the background of an analysis of the socio-economic 
context, and the identification of Priorities and Measures capable of 
converting these objectives into forms of intervention, or projects, that 
will deliver the outcomes desired” (Herta Tödtling-Schönhofer [ÖIR], Pat 
Colgan [ÖIR], Haris Martinos [LRDP)], Begona Sanches [IDOM], 2003, 
p. 13).  10   In this regard, the participants were asked on what basis they 
chose the thematic objectives for whose tasks they needed assistance 
the most. 

 The first graph on programming (Chart 5.4) shows clear data high-
lighting recipients’ general propensity toward need for assistance on 
programming. The data collected are as follows:

   Setting up financial instruments (implementing modalities): 91 per  ●

cent of total responses state “need for assistance”.  
  Developing and implementing strategies and plans in relation  ●

to the e-Cohesion: 81 per cent of total responses state “need for 
assistance”.  
  Establishing a performance framework: almost 93 per cent marked  ●

“need for assistance”.  
  All tasks related to programming: in this case, almost 64 per cent of  ●

the total responses stated “need for assistance”.    

 Chart 5.5 highlights that managing authorities, at least those that 
answered this question, need help in managing this task. However, this is 
not a bad result. In fact, now it is possible for the European Commission 
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 Chart 5.5      Management 

  Source : Authors’ elaboration based on the survey’s data.  

to address the lack of capabilities that make managing authorities feel 
dubious or unable to provide assistance as regards a more effective and 
efficient “programming”.  

  5.5.4 Management      

 Chart 5.6 confirms the general trend discussed above but with slightly 
different data. In fact, as regards the choices “Setting up/implementing 
a HR strategy within authorities responsible for each operational 
program” and “Setting up/implementation of a quality management 
system within authorities responsible for each operational program”, it 
is possible to observe that for the former, almost 74 per cent of those 
that replied to this question marked “need for assistance”, and almost 
80 per cent did the same for the latter. As regards “Ensuring adequate 
designation of authorities for each operational programme (with clear 
subdelegation of tasks)”, it is possible to observe that almost 53 per cent 
chose “need for assistance”, while 47 per cent stated they were able to 
provide assistance. Therefore, in this respect it is necessary to increase 
the level of capabilities of managing authorities, even if not to the same 
extent as regards the programming task.      

 Chart 5.6 provides data on implementation; in other words, it shows 
whether managing authorities think they are capable of implementing 
European funds or need assistance. This task can be considered the one 
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that influences most directly the absorption of ESI funds; therefore each 
response deserves to be analysed.  

     ● Preparing projects pipeline : concerning this topic, 75 per cent of the 
total responses stated “need assistance”.  
    ● Ensuring the proper procedures on preparation and organisation of 
call for proposal : here 72 per cent of the participants replied “need 
assistance”.  
    ● Ensuring transparent and effective selection of projects : also in this case, 
64 per cent marked “need assistance”.  
    ● Ensuring proper procedures to fit with other ESI and EU directly managed 
funds : as regards the effective coordination with other direct funds, 
85 per cent of repliers marked “need assistance”..  
    ● Ensuring that beneficiary has adequate administrative, financial and 
operational capacity to implement projects : not to the same extent as 
other replies, but also here the majority of respondents (68 per cent) 
answered “need assistance”.  
    ● Ensuring adequate support to the (potential) beneficiaries : concerning the 
support to beneficiaries, almost 75 per cent marked “need assistance”.  
    ● Implementing simplified cost options/other simplification : in this case, 
82 per cent of the participants replied “need assistance”.  
    ● Ensuring proper procedures to match public and private partnership and ESI 
funds : 92 per cent, in this case.  
    ● Supporting the work of intermediate bodies : also concerning this topic, 
66 per cent of the total responses stated “need assistance”.  
    ● Developing and implementing an effective information and communication 
strategy : this topic is the only one within the implementation task 
where the situation is balanced; 50 per cent chose “need assistance” 
and the other 50 per cent “would be willing to provide assistance”.    

 Implementation is one of the most important tasks that positively 
or negatively affects the level of absorption and the actual “use” of 
European funds; nonetheless, in this field, managing authorities show 
a deep need for assistance in order to implement, plan and coordinate 
ESI funds.  

  5.5.5 Evaluation and monitoring      

 “Feedback complements the use of strategic objectives and decentralized 
implementation processes. Feedback systems should be improved to 
produce consistent monitoring and evaluation systems, which include 
transnational thematic evaluations by the Commission. Strict financial 
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control would also become more important” (Lang et al., 1998, p. 5).  11   
The European Commission’s approach is based on the collection of data 
and feedback in order to modify and enhance how the European funds 
are managed and implemented. In this light, evaluation and monitoring 
have acquired increasing value across the years. Nonetheless, Chart 5.7 
reflects a further need for training. Especially for topics such as “Setting 
up a system to gather reliable financial and statistical information on 
implementation” and “Drawing up an evaluation plan and executing 
evaluations, including evaluations to assess effectiveness, efficiency and 
impact of a programme”, it is possible to see that both – the former 
with 88 per cent and the latter with 66 per cent – express an important 
need for additional assistance. These data are very important because 
the improvement of the effectiveness of ESI funds goes hand in hand 
with data collection and feedback. Therefore, it is necessary to respond 
to a request for assistance in order to have progress in the European 
funds framework.  

  5.5.6 Financial management and control of the operational 
management      

 Chart 5.8 represents the outcome of the task related to “financial manage-
ment and control of the operational management”. In this case, it is 
possible to see how the opinions collected are different for each area. In 
fact, as shown in the graph, in areas such as “Putting in place effective and 
proportionate anti-fraud measures”, the majority (90 per cent of those 
that replied) needs assistance, and in areas connected to “all tasks related 
to financial management and control of the Operational management”, 
77 per cent of the people who replied pointed out an overall need for 
assistance. While these results can be easily interpreted because of the 
strong consensus of the need for assistance expressed by the recipients, 
the situation is quite different for other tasks; some of the recipients 
would like to receive assistance, but some others would like to offer it. In 
fact, it is possible to see how – for example, in the task “Ensuring proper 
procedures for administrative verifications and treatment of application 
for reimbursement, authorization of payments, and on-the-spot verifi-
cations” – 64 per cent of participants stated they would provide assist-
ance. By adopting this option, they assume they are capable enough to 
fulfil this task and eventually provide assistance to external actors. Also, 
concerning “Monitoring the results of the management verifications and 
audit results”, the data show how the situation is quite balanced, and 
thus, by creating an efficient network, managing authorities would be 
able to support each other in carrying out this task.   
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  5.6 Conclusions on first survey 

 It is difficult to assess the training needs of intermediate bodies. It is 
even more difficult when taking into account that often these organi-
sations are within bigger public administrative bodies. Indeed, this 
scenario makes the inner self-assessment process rather slow and 
hard to pursue. Nonetheless, the survey – carried out by DG Regio – 
produced very clear and important results for channelling the European 
Commission’s training efforts more effectively. The theory according 
to which a highly skilled and independent bureaucracy is crucial for 
driving the economy toward innovation and therefore economic 
growth  12   can further clarify, if necessary, the relevance of this study and 
the importance of the capability level of intermediate bodies. Indeed, 
these are the most important actors for an efficient and effective imple-
mentation of public funds; therefore, for enhancing the impact on the 
real economy, the starting point can actually be training. The DG Regio 
survey does its part by highlighting the managing authorities’ need for 
assistance, in other words training, throughout the EU. Owing to the 
data collected, it is possible for the commission to know how to fill 
the knowledge and capabilities gaps and make the EU’s intermediate 
bodies able to fulfil the challenges put in place by the new program-
ming period 2014–2020 and face the eurozone’s still stagnant economic 
condition.  

  5.7 Second survey: aims, investigation areas and 
sample used 

 While the first questionnaire focused on the MAs’ general capacity 
building in Europe, with the second questionnaire the Italian National 
Agency for Microcredit, within the Capacity Building project, sought to 
acquire information on the specific capacity building of the EU member 
countries in the microfinance sector for the following reasons:

   The microfinance sector is playing an increasingly strategic role  ●

following the economic slowdown and crisis that gripped several 
European countries and produced a growing number of financially 
excluded subjects (socially excluded as well).  13    
  The EU cohesion policy stresses the need for smart, sustainable and  ●

inclusive growth of population targets who struggle to be actively 
part of their social and economic contexts as well as the MAs’ neces-
sity to establish clear, transparent and measurable objectives.    
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 The workgroup of the Capacity Building project of the Italian National 
Agency for Microcredit decided to verify the state of the art of the MAs’ 
capacity building in terms of programming, monitoring, measurement/
assessment of activity in the microfinance/microcredit programmes. In 
this perspective, the workgroup designed a questionnaire that started 
from a few key questions: “Did the MAs carry out measuring and moni-
toring activities on the micro-finance programmes? Do they own data 
on projects activated, loan amounts, etc.? What are the target bene-
ficiaries of the programmes? Is there a regulatory framework on the 
micro-credit and micro-finance sector?” These questions constituted 
the guidelines used by the workgroup to elaborate the four investiga-
tion areas presented herein (see Section 5.1):  (1) analysis of the main 
results of the microcredit/microfinance programming activity; (2) target 
group and other operational features; (3) monitoring and reporting activities; 
(4) regulatory framework of microcredit/microfinance sector and others . The 
questionnaire was prepared following meetings and discussions on the 
topics analysed by making use of all expertise and skills developed in 
the microfinance sector; the questionnaire underwent a preliminary 
testing phase in order to tweak and improve the questions; then it was 
sent by mail to the recipients, and they were contacted by phone to 
complete it – all over a period of two months. According to a precise 
choice of the workgroup, the questionnaire collected data related to the 
period 2011–2013. 

 The questionnaire was sent to the following countries: Belgium, 
Cyprus, Estonia, Finland, France, Germany, Greece, Ireland, Italy, Latvia, 
Malta, Poland, Portugal, United Kingdom, Czech Republic, Romania, 
Slovenia, Spain, Sweden. In some cases, multiple MAs were contacted 
within the same country, for instance Italy, where the questionnaire was 
sent to the four regions involved in the former convergence programme 
(Campania, Calabria, Apulia, Sicily). The questionnaire was adminis-
tered by contacting the recipients by email and telephone. The response 
rate has been very low (see Figure 5.4 ); this does not allow us to infer 
statistically valid and solid observations on the topics investigated but 
only to lay down some preliminary considerations. The scarce number 
of questionnaires filled (just nine) is also the result of an objective diffi-
culty of the MAs to find the required data and, most likely, also a sign 
of their poor reporting and monitoring activity on the microfinance 
programmes implemented. 

 These preliminary findings lead us to consider this questionnaire a 
work in progress to be sent again to the MAs in a few years, when hope-
fully the cohesion policy will prompt the member states to put greater 
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attention to monitoring and measuring the social and economic impact 
produced by the funds provided by the European Commission. Likewise, 
the member states will hopefully focus on their reporting activity as well 
as on measuring and assessing results achieved. 

 However, this second empirical analysis provided an opportunity to 
reflect on the weaknesses of the structural funds management methods 
of the member states.  

  5.8 The main results of the survey: first considerations 

 This section highlights the main outcomes of the second survey; more 
precisely, it offers some reflections on the items analysed within the 
reference period (2011–2013) and the four investigation areas. Not all 
questions contained in the questionnaire were processed and presented 
in the tables below; we focused only on the ones that received the most 
answers. 

  5.8.1 Analysis of the main results of the microcredit/
microfinance programming activity 

 According to the nine questionnaires available, we can observe a growing 
number of microcredit programmes activated in the period investigated 
(Table 5.1); some of the countries that returned the completed question-
naire claimed that they did not activate any specific programme dedi-
cated to the microcredit/microfinance sector in the three-year period 
analysed.      

 Table 5.2 shows instead that the total amounts of the loans granted 
under these programmes vary considerably from one country to 
another; for each one of these, the capacity building workgroup showed 
not just the total amount of loans granted (economic additionality) 
but also other results worth mentioning. The answers to this ques-
tion are integrally presented in Table 5.3, which shows that the answer 
sought was often not provided. The main reason most likely lies in a 
lack of monitoring on the projects and programmes activated that could 
measure their social and economic impact. This is one of the criticali-
ties specifically addressed by the new EU cohesion policy, which regards 
monitoring, measuring and reporting as some of the most strategic and 
critical phases of the entire programming activity.           

 The workgroup tried also to use the questionnaire to get an under-
standing of the type of microcredit programmes activated in the three-
year period (entrepreneurial microcredit/social microcredit) as well as the 
beneficiary target groups of the microcredit/microfinance programmes. 
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Most MAs that were administered the questionnaires declared that 
80 per cent of the programmes activated are entrepreneurial microcredit, 
and 60 per cent of them seem to be dedicated to bankable subjects. Some 
MAs clearly say that they have no clue about the bankability of the 
subjects financed: “We do not monitor and do not have any evidence 
whether enterprises are in a position to get the bank loans or not”. 

 Table 5.1     Programmes activated 

How many 
microcredit/
microfinance 
programmes have 
been implemented 
by your institution 
during the last three 
years (2011–2013)? 2011 2012 2013

Belgium n/a n/a n/a

Italy (Sicily) 1 1
Italy (Campania) 1 1
Italy (Apulia) 1 1
Latvia 1: Microlending 

programme
1: Latvian Swiss 
microlending 
programme

1: Latvian Swiss 
microlending 
programme

Poland n/a n/a 2

Portugal 1: Azorean 
Scheme Support 
for microcredit 
based on banking 
loans

1: Azorean 
Scheme Support 
for microcredit 
based on banking 
loans

7: Azorean 
Scheme Support 
for microcredit 
based on 
banking loans

Slovenia (Maribor) n/a n/a n/a

Slovenia (Ljubljana) n/a n/a n/a

Wales 1: Delivery 
of JEREMIE 
microfund

 2: Delivery 
of JEREMIE 
microfund 

 Launch of Wales 
Micro-Business 
Loan Fund 

 2: Delivery 
of JEREMIE 
microfund 

 Delivery of Wales 
Micro-Business 
Loan Fund 

Total 4 6 15

   Source : Authors’ elaboration based on the survey’s data.  
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 Table 5.2     Total amount of programmes activated 

What is the total 
loan amount related 
to the microcredit/
microfinance 
programmes disbursed 
in each of the last 
3 years (2011–2013)? 2011 2012 2013

Belgium n/a n/a n/a

Italy (Sicily) 1,554,281.00 Monitoring as of 30 
June 2013. The total 
amount of loans 
disbursed including 
those granted in 
2012 is 1,887,001.00

Italy (Campania) n/a n/a 9,516,190.90
Italy (Apulia) 365,167.45
Latvia 1,313,000 3,662,000 1,962,000

n/a n/a n/a
Poland n/a n/a Around €1 million
Portugal 27,611 59,361 112,178
Slovenia (Maribor) 5,000,000 n/a n/a
Slovenia (Ljubljana) n/a n/a n/a
Wales 496,995 95,613 1,988,282

   Source : Authors’ elaboration based on the survey’s data.  

 Table 5.3     Other main results 

What are the main results of your microcredit/microfinance programmes 
that you could highlight?

Belgium n/a

Italy (Sicily) According to the 2012 results, the instrument of social 
microcredit pursuant to art. 25 of regional law no. 6/2009, 
as subsequently modified and amended, mainly met the 
need to support household expenditure for life projects 
aimed at developing and/or improving their social and 
economic conditions and to implement measures ensuring 
access to credit for households as well as the provision 
of decent housing with the minimum facilities to ensure 
dignified living

Italy (Campania) Results cannot be evaluated at the moment

(Continued)



What are the main results of your microcredit/microfinance programmes 
that you could highlight?

Italy (Apulia)  The Microcredit Fund for Enterprises of the Region Apulia 
is provided under the Multiannual Operational Programme 
of Implementation of the PO FSE 2007–2013 (Axis II 
“Employability”) with the objective to ensure access to credit 
to non-bankable subjects who have good investment ideas. 324 
preliminary applications were completed online. They generated 
a total request for funding amounting to €7,194,940.68. The 
average loan requested per application is €22,206.60. 426 
preliminary applications are being processed on the Apulia 
System (Sistema Puglia) portal. As of 31 December 2013, the 
first 315 applications submitted were checked for eligibility 
purposes, with the following outcome: 82 applications cannot 
be processed; 233 applications can be processed 

 Out of the 233 applications that can be processed, for 169 
of them interviews were held and requests for loan were 
formalised. Out of these applications, 90 were accepted, 33 
were not accepted, and 27 applicants dropped their requests. 
Currently, 22 applications are being examined. Decisions to 
grant loans were approved for 90 enterprises. Total loan amount 
granted so far amounts to €365,167.45 for 16 enterprises 

Latvia Improved access to finance (both for investment and 
current assets) for microbusinesses, especially in rural areas; 
approximately 2,000 safeguarded or newly created jobs

Poland  1.  The SEE Support Programme (the programme has been 
activated in March 2013):
– 51 loans granted to Social Economy Enterprises (SEE) 
 –  Executed 17% of allocation of the SEE Support Programme 
 –  Loans granted under 5 separate loan funds covering the 

whole area of Poland and loans granted directly to SEEs 

 2. The start-ups support project:
– The project has been implemented for 6 months so far 

 3.  Loan funds for start-ups were established (start-up support 
project financed by national public funds). 

Portugal Allows for access to credit, creation of self-employment 
activities, development of personal projects, financial 
survival of families

Slovenia 
(Maribor)

Total of 212 micro and small 
enterprises supported

Slovenia 
(Ljubljana)

We did not have a financial instrument like microloans; with 
regard to financial engineering instruments, we implemented 
interest rate subsidies, guarantees and a joint venture scheme 
(repayable aid) through financial engineering instruments

Wales n/a

   Source : Authors’ elaboration based on the survey’s data.  

 Table 5.3    (Continued)
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Most microcredit/microfinance programmes activated in the 2011–2013 
period were dedicated to unemployed individuals or people on welfare, 
women or young people, as shown by Table 5.4.      

 During the research, we also tried to investigate the kind of networks 
the MAs implemented for activation of the programmes; so we asked 
them to indicate what other institutions (banks, credit guarantee 
schemes, other financial corporations, etc.) were involved and the 
roles they played in the programme. The Latvian MA pointed out that 
“In both the previous and the current Micro-lending Programme, the 
bank is directly involved, with the exclusion of any other institutions”. 
Generally, the most mentioned subjects were public regional finan-
cial companies and banking intermediaries. Companies/institutions 
providing non-financial services were never mentioned, probably due to 
scarce awareness that such services are strictly complementary to provi-
sion of credit. 

 Generally, the microcredit/microfinance programmes were activated 
to provide personal guarantees to support loans or, alternatively, guar-
antees required for loan disbursement purposes; in just one case (micro-
loans for micro and small enterprises: Slovene-Ljubljana Programme) 
two bills were required, and in another one the publicly financed fund 
to cover the first loss of an operation was activated for small business 
enterprises (Slovene-Maribor). 

 Question 12 was aimed at identifying the financing methods of the 
microcredit programmes activated. Table 5.5 shows the clear reliance of 
these programmes on public funds – a peculiar yet common occurrence 
in the microcredit sector.      

 A few interesting answers were provided on features of the programmes 
that the MAs would like to change; some of them, in fact, pointed 
out a need for “more promotion of entrepreneurship, more entre-
preneurship training in order to provide the skills needed to create a 
business”.  

 Table 5.4     Target of the microcredit programmes 

 Years 
 Unemployed or 
people on welfare  Women 

 Young people 
(18–30 years old) 

2011 X, X X X
2012 X X X
2013 X, X, X X X

   Source : Authors’ elaboration based on the survey’s data.  
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  5.8.2 Monitoring and reporting activities 

 All the MAs that filled the questionnaire claimed that they monitored 
and controlled the programmes activated, although such statements 
seem to collide with a clear lack of data on the social and economic 
impact of such programmes as requested by the questionnaire. 

 The question “describe how often the report is carried out as well 
as recording methods and data” was answered quite differently by the 
various MAs contacted (see Table 5.6); as a matter of fact, the table seems 
to indicate that the MAs are willing to monitor the activities only for the 
purpose of complying with the EU authorities, instead of considering it 
one of the strengths of the programmes. In particular, the Latvian MA 
pointed out that “the report contains both description of the progress 
and statistics of the microloans awarded (including regional dimension, 
branches, etc.), as well as detailed information on actual management 
costs (as these costs are fully covered by public funds)”; similarly, the 
Polish MA stated that “the report contains quantitative data concerning: 
loans, disbursements, borrowers, applications, state of a bank account, 
information and promotion, amortisation, vindication”.      

 Almost all the MAs analysed activated a website dedicated to their 
microcredit/microfinance programme; in some cases though, such 
websites provided scarce information on the programme’s details 
(Table 5.7).       

  5.8.3 Regulatory framework of microcredit/microfinance 
sector and other 

 Question 16 was aimed at understanding whether, in the MAs’ opinion, 
their microcredit/microfinance programmes were or were not useful to 
tackle the current economic-financial crisis. Almost all MAs came up 
with a positive answer; the Welsh MA pointed out that “All applications 
for investment received by Finance Wales are from Welsh SMEs with 
growth aspirations, either from start-up business or existing companies. 
They approach Finance Wales if they have been unable to source the 
funding from traditional private sector sources. Finance Wales provides 
the ‘gap’ funding, as a result of the applicant being considered too high 
risk for the private sector or due to a lack of available security. As a result 
of the economic crisis the banks’ appetite for risk has further dimin-
ished, increasing the need for Finance Wales provision. The businesses 
supported are looking to grow and safeguard and create local jobs”. At 
the same time, the Latvian MA explained that in their opinion, “Every 
kind of micro-lending facilities, not only in the context of the crisis, 
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is crucially important for the country. The current programme shows 
that there is a strong demand for micro-loans, especially in the coun-
tryside and smaller communities/ border regions. Implemented micro 
business projects provide jobs, create new ones, raise incomes for micro-
enterprises and their families. Thus, these kinds of public support have 
positive economic as well as social effects”. The Polish MA stated in 
the questionnaire that their programmes were aimed at supporting 
enterprises during the economic crisis. The SEE Support Programme’s 
main goals are: support of SEE development (increasing incomes and/or 
skills of employees), creating a revolving financing system. The start-ups 
support project’s main goals are youth entrepreneurship development 
and creation of new employment opportunities. 

 The MA from Slovenia (Maribor) indicated that “Micro-loans are 
dedicated to micro and small enterprises. The product prevents finan-
cial exclusion of micro and small enterprises. The eligible costs are: 
material investments and working capital”. The MA from Ljubljana 
stated that the instruments activated were very helpful as they allowed 
SMEs to access financial sources and simplify the business environ-
ment. The MA from Sicily clarified that “The micro-credit programme 
for families under art. 25 of the Regional Law No. 6/2009, as subse-
quently amended and modified, is a useful instrument to prevent 
families facing economic difficulties from falling prey of loan sharks 
and usury”. 

 The MA from Apulia provided a much more articulated answer to the 
question. In fact, it pointed out that “a significant obstacle hindering 
the economic development of our region lies in the difficulty to access 
credit for the local micro-enterprises, which, unlike their bigger compet-
itors, are being affected by an increasingly scarcity of credit sources. In 
recent months, the problem has reached a critical point, to the extent 
of jeopardizing the very own existence of several businesses as well as 
generating severe impacts on their capability to retain their workers 
(for entrepreneurs and self-employed subjects alike). Even bigger is the 
impact on employment, with specific regard to youth. The impossibility 
to access credit, in fact, prevents companies from making new invest-
ments and, consequently, from hiring new workers. Demand for low-
amount loans is high in the region, especially by small-sized businesses. 
An effective policy to support credit can help promote a new model of 
social and economic development in the region based on high human 
capital intensity and low environmental impact, with a specific focus 
on the role played by female and young entrepreneurs. Such policy 
will support entrepreneurship and the innovative and sustainable 
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conversion of traditional activities, focusing on the human capital as 
the main productive factor”. 

 We chose to quote the integral positions expressed by some of the 
MAs in the questionnaire as they provide the EU authorities with useful 
feedback for their future planning of activities. 

 Finally, we had the impression that the MAs contacted have poor 
knowledge or none at all of the regulatory framework on microcredit or 
microfinance, including aspects already covered by EU legislation (defi-
nition, eligible operators, eligibility requirements, etc.). Proof of this is 
that almost all of them did provide an answer when asked if there was a 
definition of microfinance and microcredit in their regulatory financial 
framework. The Welsh MA pointed out in the questionnaire that “There 
is no definition of microfinance or microcredit in the UK the Financial 
Conduct Authority. They, as well as other UK bodies including HMRC, 
define a ‘micro-enterprise’ as an enterprise that: employs fewer than 
ten persons; and has a turnover or annual balance sheet that does not 
exceed €2 million. An enterprise is any person engaged in an economic 
activity, including self-employed persons, family businesses, partner-
ships or associations”. 

 On the same topic, the Latvian MA said: “The programmes imple-
mented within the EU funds contain a definition of SMEs, including 
micro-enterprise, in accordance with Commission Regulation (EC) 
no. 800/2008 of 6 August 2008, declaring certain categories of aid 
compatible with the common market in compliance with arts 87 and 88 
of the Treaty (general block exemption regulation)”. However, there is 
no common definition for the terms “microfinance” and “microloans”. 
Microfinancing is being implemented in accordance with the market 
practice. Likewise, there is no definition of the term “microcredit”, 
although the programme regulations specify the maximum amount of 
the microloans.   

  5.9 Reflections on the second survey 

 Although not statistically solid, the second survey prompts some consid-
erations on the current situation. It is clear that monitoring does not 
necessarily involve the production of a huge volume of documents and 
reports to comply with the EU authorities as normally happens; on the 
contrary, the monitoring phase should focus on and assess the impact 
of the use of structural funds over time. Using the ESF to fund several 
projects or using a great deal of EFS resources could be an alarming 
indicator if such resources are invested in harmful or useless projects; 
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claiming to have supported several companies to access credit is not 
the same thing as learning how to assess whether support is given to 
non-bankable or bankable subjects or not following their creditworthi-
ness assessment (scoring/rating), the amount of the loans granted, their 
repayment terms and what kind of investments were supported through 
the loans and how many jobs they created. 

 For such purposes, it is necessary to build a monitoring system suit-
able to measure the programme’s efficiency and use of public resources. 
From a methodological perspective, this translates into an integrated 
approach – from information to coaching – able to coordinate the efforts 
of all participants. This should be implemented in accordance with 
the objectives set within the Europe 2020 policy framework and reaf-
firmed by the European policy guidelines for the programming period 
2014–2020, which encourage member states to devote public resources 
to economic development and social cohesion in a timely and efficient 
manner. Hence, the expected results in the surveyed countries need to 
be clearly defined and disseminated to both policymakers and end users 
in order to lead to a true open public debate. These recommendations 
are true for emerging countries as well as for the European sector, since 
our research has shown that the effectiveness and outreach of micro-
credit programmes in the latter is even more questionable. In any case, 
this is a delicate matter; it needs to be further investigated in order to 
substantially improve the policymakers’ programming efforts. 

 In addition, the MAs must gain knowledge and use the financial 
instruments that can be activated thanks to the EU resources. Not just 
guarantees but also securitisation, microinsurance, housing microcredit, 
micro leasing, and the like. The programmes surveyed by this second 
survey provided loans through public financial entities or guarantees 
to support access to credit; the MAs must extend their range of prod-
ucts offered in accordance with the guidelines of the new programming 
period Europe 2020 and the needs of the market. In the current financial 
and economic crisis, it is necessary to adapt the products to the clientele 
in order to be able to best respond to their needs. This translates into 
a wider range of products, including customised tools. The MAs must 
develop and acquire specific skills dedicated to the financial instruments; 
the existing expertise has not always met the actual needs, and there has 
often been a lack of specific knowledge on financial instruments. The 
advantages of using such financial instruments have been repeatedly 
outlined in a number of reports, including Cowling (2010), ECA (2012), 
EC (2010, 2011, 2012a), EP (2012, 2012b), Michie and Wishlade (2011) 
and Ward (2012). The alleged advantages concern the following areas: 
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leverage effect; sustainability; capacity building; risk coverage; speeding 
up programme implementation; urban development. Such benefits must 
now be subjected to experiment by the operational practice, especially 
under the new programming period. 

 The MAs should also implement information systems on the 
programmes activated that could be easily accessed by the target benefici-
aries. This would also improve their knowledge of the national regulatory 
frameworks on microfinance as well as the efficiency and effectiveness 
of EU resources; according to the few questionnaires completed, it seems 
that the MAs largely ignore the regulatory provisions in the microcredit/
microfinance sector. In order to succeed, a specific programme dedi-
cated to these sectors obviously entails the knowledge of their regula-
tory provisions. A definition of microcredit is shared by the EU member 
countries, but their regulatory frameworks do not include a definition 
of microfinance (the definition adopted by this research originates from 
business practice). 

 The European Commission, in fact, defines microcredit as any loan of 
€25,000 or less granted to a microenterprise (i.e., enterprises with fewer 
than ten employees whose annual turnover and/or balance sheet does 
not exceed €2,000,000). This limit has been adopted by several regu-
latory frameworks in Europe. “A European initiative for the develop-
ment of micro-credit in support of growth and employment”, published 
in November 2007 (COM (2007) 0708), encourages all member coun-
tries to adopt appropriate national, institutional, legal and commercial 
frameworks needed to promote a more favourable environment for the 
development of microcredit. 

 As is known, microcredit was born in Europe not only to tackle social 
exclusion and poverty but also to promote innovation and economic 
development by providing opportunities to access finance to subjects 
willing to unleash their entrepreneurial energies and spirit but excluded 
from the financial system. 

 However, there is no doubt that in order to develop the microfinance 
sector, regulators and governments in particular need to implement 
specific legislation and regulatory frameworks, consumer protection, 
and a solid financial infrastructure. In our opinion, any microfinance 
regulatory framework should ideally define and cover all microfinance 
activities (direct loans, mortgages, deposits, microinsurance, etc.), 
including the relevant specific risks and business practice, especially in 
markets where modern banking systems have not been developed yet. 
An accurate definition of the sector would certainly contribute to a more 
timely and proactive supervision (Leone and Porretta 2014).  
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   One of the most significant achievements of the Capacity Building 
project, which was finalised by the National Agency for Micro-credit, 
was to have identified new characteristics and issues of a sector, such as 
microfinance, which until the recent past was often associated with the 
simple offer of modest credit paid by not-for-profit institutions in favour 
of people or social groups who are particularly vulnerable. 

 From the analysis conducted in the course of the project – as well as 
from direct interactions with regional authorities, stakeholders, banking 
and financial intermediaries and numerous players within society – it 
became clear, in fact, that the target market for microcredit and micro-
finance presents somewhat different connotations today, due to the 
profound changes in recent years in relation to both the target benefi-
ciary clientele and the range of microfinancial instruments that have 
been or will be activated. And this, as a direct result of the changes which 
have taken place in our society (consider, e.g., the massive immigration 
of individuals from developing countries) as well as the financial crisis 
which, in recent years, has given rise to new poverty and phenomena 
of financial exclusion even in areas which previously seemed to be 
immune. 

 On the supply side, we are today witnessing a differentiation in 
financing methods, from the moment that not-for-profit organisations 
were flanked by for-profit institutions, such as banks and financial inter-
mediaries and, most recently, by new microcredit providers established 
in Italy under new specific legislation (the new art. 111, paragraph 1, of 
the Consolidated Banking Act), on whose operating norms the Banca 
d’Italia has opened a public consultation right in the days in which this 
volume goes to print. 
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 Simultaneously, the expansion of the range of financial instruments 
offered to the traditional microcredit clientele has been confirmed; this 
has enabled a clear differentiation between the concepts of microcredit 
and of microfinance and has conferred greater definitive autonomy to 
microcredit. Today, microcredit is, admittedly, the first among a range 
of microfinance instruments – including microleasing, microinsurance, 
housing microfinance. But still newer instruments are emerging as 
concrete alternative or complementary possibilities to microcredit. And 
this is to the credit of the Capacity Building project, which first inves-
tigated them at the technical-scientific level and then, on the basis of 
in-depth comparisons with market players, proposed them to regional 
authorities who are responsible for operational programmes co-financed 
by structural funds, such as tools to support microenterprise and popu-
lation groups who are the most disadvantaged. 

 Moreover, the evolution in the structure of the offer has enabled 
us to reach a larger audience of final recipients, due not only to the 
so-called poorest of the poor (a term borrowed from the experiences of 
developing countries and which, in Europe, should rather be referred 
to social-welfare policies) but to the broader category of people who 
are excluded from the financial system, primarily microentrepreneurs, 
who are no longer “trusted” by the banks because of their precarious 
economic-financial status, and aspiring entrepreneurs (young, unem-
ployed, immigrants) who, while in possession of valid microenterprise 
or self-employment ideas, do not have access to bank credit due to a 
shortage or absolute lack of collateral. 

 In this context, the specific task of the Capacity Building project – 
namely, the reinforcement of public authority institutional capacities 
in the Italian regions of the former Convergence Objective with regard 
to structural funds resource programming intended for microcredit 
programmes – has enabled us to develop new ideas and valid methodol-
ogies even for the extension of the project to other Italian and European 
regions. 

 With the conclusion of the project, the present volume aims to 
provide deeper insight into the institutional capacity of the European 
managing authorities in relation to the planning, monitoring and evalu-
ation of microcredit and microfinance programmes. A highly diversified 
framework has emerged which reveals that the field of microcredit and 
microfinance in Europe is still largely unexplored and, in any case, has 
vast potential for development. 

 One aspect which the Capacity Building project has been able to 
strongly highlight for the purposes of future development of microcredit 
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is the need to strengthen the synergies between public authorities and 
territorial entities – in particular, financial intermediaries and not-
for-profit organisations. It has been confirmed that establishing territo-
rial networks for microcredit is a “winning” factor, since it gives added 
value to public planning through the development of ad hoc microfi-
nancial instruments and the accompaniment of non-financial services 
for support, mentoring and monitoring. 

 In sum – and on the basis of the recommendations of this research – I 
believe that the results of the Capacity Building project will be promoted 
at the national and European level, having tables of discussion with 
the European Commission, regional authorities and market players, 
to arrive at new and more ambitious objectives already in the 2014–
2020 programming period, through the strengthening of competences 
not only of public institutions but also of stakeholders. I consider, for 
example, the possibility of providing technical assistance to “regula-
tors” of microcredit and microfinance, of developing a central credit 
register and a scoring model for microcredit, of strengthening the exper-
tise of service providers accompanying measures for microcredit, also in 
view of a public system of certification, of the financing of networks, of 
encouraging the exchange of experiences between microcredit operators 
for the research of new technologies or the definition of new microfi-
nance products and services and of training the staff of new microcredit 
intermediaries. 

 The processing of these basic themes can be effectively coordinated by 
the European Commission in close consultation with national authori-
ties and supported by specialist organisations (e.g., the National Agency 
for Micro-credit in Italy) and with all stakeholders in the microfinance 
sector, such as financiers, investors, customers and organisations within 
the territory.     
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   Surveys conducted by the National Agency for Micro-credit for the fulfil-
ment of this research, which represents the conclusive action of the 
project Capacity Building on Micro-credit Financial Instruments, allow 
us to focus on some issues that, starting from the Italian experience in 
ex-convergence regions, can form the basis for a future debate aimed at 
the development of the microfinance sector at both the national and 
European level. 

 It should be recognised, in fact, that in the course of the 2007–2013 
planning cycle, Italy was the only country to adopt a complex project 
of capacity building aimed at strengthening the knowledge and various 
competences of the management staff of regional authorities and able 
to increase employment opportunities in the affected areas through the 
optimal use of so-called financial instruments, including, in the first 
place, microcredit. 

 It is also important to stress that the Capacity Building project has 
been a unique experience at the European level because, for the first 
time, it was intended to provide a direct and incisive response to the 
challenges encountered by the regional authorities, holders of opera-
tional programmes in construction, start-up and implementation of the 
financial instruments linked to the subjects of microcredit and micro-
finance and co-financed by resources from structural funds. One need 
only consider the problem of “underutilisation” of structural funds 
earmarked for development and employment policies or to the decrease 
in the supply of credit which, in these years of financial crisis, has heavily 
affected the business system and especially the smaller businesses. 

 It is also to help overcome these challenges that in the course of the 
Capacity Building project, a training proposal has been drawn up with 
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a range of microcredit instruments capable of augmenting the opera-
tional tools available to public authorities whilst also strengthening 
the skills and knowledge of stakeholders on new financial engineering 
instruments. 

 In light of the activities carried out and the results obtained, there 
are good grounds to ensure that the Capacity Building project – around 
which synergies were created between regional authorities and key stake-
holders competent in the field of credit, business, leasing, insurance and 
housing – can have a follow-up and because the wealth of relationships 
and knowledge created through the project will not be wasted but, on 
the contrary, valued throughout the country and, it is hoped, in the 
European countries that are closer to a microcredit model which, like 
our own, wants to maximise public–private synergies. 

 Therefore, we are demonstrating hereunder, in a necessarily brief way, 
the main items which, in our opinion, should characterise the future 
debate on the definition of an organic microfinancial policy that will 
have to be developed with the involvement of all stakeholders at the 
Italian and European level.  

    • Strengthen institutional capacity     

 The opportunity to strengthen the competences of public authorities in 
the fields of microcredit and microfinance is particularly felt not only 
in the regions of the convergence objective but also in the remaining 
regions of Italy, as has often been explicitly denoted to the National 
Agency for Micro-credit by qualified representatives of the banking and 
financial system.  

    • Improve regional performance in the utilisation of structural funds     

 Even in the presence of a significant acceleration in certified expenditure, 
the need to improve regional performance in the utilisation of structural 
funds is still evident, both for the closure of the 2007–2013 planning 
cycle and in the course of the new operational programmes 2014–2020 
that sees, as noted, an even stronger regulatory framework of reference 
for financial engineering instruments. In this sense, the enhancement 
of public authority competences in the field of microcredit and micro-
finance can be a decisive action for the optimal utilisation of European 
resources.  
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    • Foster collaboration between public authorities and operators     

 The Capacity Building project has facilitated the creation of a dialogue 
between public authorities and a number of operators in the various 
sectors of credit, leasing, insurance, and social housing. This dialogue 
must continue to be supported at the moment in which it translates 
into partnerships and concrete actions in favour of those sections of the 
population that are most disadvantaged.  

    • Strengthen the competences of territorial operators     

 Among the main achievements of the Capacity Building project, the 
strengthening of regional support networks for public authorities for 
the implementation of microcredit measures should be highlighted, in 
particular, through the strengthening of non-financial support services, 
mentoring and monitoring, as expressly provided for by Italian law. 

 The process leading to the formation of a virtuous partnership between 
public authorities and operators should be extended to the national 
level and appropriately enhanced through ad hoc training of opera-
tors, in accordance with the terms of the European Code of Conduct for 
microfinance operators, as well as a certification process for operators 
of non-financial services. Moreover, the need to strengthen operators 
through the development of skills which enable complementarity with 
public action is all the more necessary in view of the expansion of the 
range of financial products (microleasing, microinsurance) which may 
be activated and new policy areas (housing and green microfinance).  

    • Continue the process of building an organic microcredit model     

 The Capacity Building project has defined an organic microcredit model 
consistent with the specificity of the microcredit system in Italy, char-
acterised by (1) government intervention through the allocation of 
financial resources for the activation of financial instruments; (2) the 
intervention of financiers (banks and microcredit operators) that should 
operate in market conditions in accordance with legislation on micro-
credit; and (3) the intervention of qualified territorial operators – since 
they are certified by a public entity – capable of interfacing with the 
public authority and with financiers for the pre-evaluation questions 
and the supply of other non-financial services, encouraging and thereby 
accelerating the delivery process of microfinance instruments. We must 
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now continue to work on the information and on improvement of the 
microfinance culture so that this model can be fully implemented.  

    • Strengthen the microfinance culture within public administration     

 Microcredit constitutes, in the context of public policies, an innovative 
form of support for economic development and social inclusion, distin-
guishing itself from the traditional policies of financial incentivisation 
based on “spreading funds too thinly” and on outright grants. For these 
reasons, it is necessary to promote a microfinance culture also within 
the public administration, which favours the development of public 
programmes for microcredit capable of being not only indicators of the 
authorities’ new responsibilities in the field of financial engineering 
but also effective mobilisation tools of organisational resources, human 
and finance, with a high social impact in the regions. This impact will 
become evident both through the improvement of the conditions of 
access to credit on the part of sections of the population historically 
excluded from such opportunities and, above all, through the effective 
realisation of projects capable of acting directly on the improvement of 
people’s living conditions and having a significant social impact.  

    • Enhance the concept of responsibility of the applicant     

 A specific concept to develop is that linked to the need for the payment 
of a rate of interest on the part of the applicant, albeit in a fair and 
sustainable manner. The prediction of a rate of interest, in fact, in 
addition to increasing the degree of sustainability of the microcredit 
programme, has a pedagogical function, since it places responsibility on 
the applicants and helps to develop their skills for a more conscious use 
of money. The added value of microcredit, in fact, is in allowing access 
to financial resources that would otherwise be precluded but at the same 
time making it clear that microcredit is a loan which, as such, must be 
repaid.  

    • Provide a scoring system for microcredit     

 Lacking at the moment is a scoring system dedicated to the microcredit 
sector that is able to promote (1) the process of assessing the sustain-
ability of projects of microentrepreneurship; (2) the assessment of the 
creditworthiness of microentrepreneurs; and (3) the process of financial 
inclusion. In the course of the Capacity Building project, the partners of 
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the banking world have called for an effort at the system level to design 
and implement a credit scoring model targeted specifically at micro-
credit worthiness, within which even the added value of the accompa-
nying non-financial services are rendered valuable. Such a system would 
enable, among other things, the creation of a “credit history” of micro-
credit applicants, thereby facilitating their paths of financial inclusion 
toward traditional channels of credit.  

    • Structuring the basis for a microinsurance market in Italy     

 As expressly shown to the National Agency for Micro-credit by repre-
sentatives of the insurance sector, the need to design group insur-
ance systems which will enable the microinsurance sector to optimise 
brokerage costs, recovery and liquidation of microinsurance policies is 
particularly felt. 

 In conclusion, we can state that the Capacity Building project has 
highlighted the need to boost the competences of public authorities 
in the field of microcredit and microfinance, even in regions that are 
not directly involved in the project itself. If, as we hope, the results of 
the project can be put to good use in the current 2014–2020 planning 
period, it will be possible to further improve regional performance in the 
utilisation of structural funds for the fulfilment of organic microcredit 
programmes which can also denote “good practice” for other territories 
in the European Union.     

Except where otherwise noted, this work is licensed under a 
Creative Commons Attribution 3.0 Unported License. To view 

a copy of this license, visit http://creativecommons.org/licenses/by/3.0/



260

       Bibliography   

  Artola C. and Genre V. (2011) “Euro area SMEs under financial constraints: belief 
or reality?”,  CESifo Working Paper: Monetary Policy and International Finance , 
No. 3650. 

 Arun T. and Bendig M. (2010) “Risk management among the poor: the case of micro-
financial services”,  IZA Discussion Paper , No. 5174, Bonn, September, 1–27. 

 Arun T., Bendig M. and Arun S. (2012) “Bequest motives and determinants of 
micro life insurance in Sri Lanka”,  World Development , 40(8), 1700–1711. 

 Ashta A. (2013) “Microfinance and microentrepreneurship: case studies in social 
innovation”,  CEB Working Paper , No. 13/046, 1–9. 

 Assilea (2014) “Guide to new fiscal provisions for leasing 2014 – the calculation 
model for the leasing fiscal advantages”, January. 

 Atanasova C. and N. Wilson (2004) “Disequilibrium in the UK corporate loan 
market”,  Journal of Banking and Finance , 28, 595–614. 

 Avery R.B. and Samolyk K.A. (2004) “Bank consolidation and small business 
lending: the role of community banks”,  Journal of Financial Services Research , 
25, 291–325. 

 Baily M., Neil E., Bartelsman J. and Haltiwanger J. (1996) “Downsizing and produc-
tivity growth: myth or reality?”,  Small Business Economics , 8(4), 259–278. 

 Baldini M. and Federici M. (2008) “The social housing in Europe”,  CAP Paper , No. 
49, http://capp.unimo.it/pubbl/cappapers/Capp_p49.pdf. 

 Bank of Italy (2013) Economic and Financial Issues,  Micro-enterprises in Italy: an 
introductory analysis , April, pp. 5–6. 

 Bank of Italy (2014)  Consolidated Act on banking and construction laws, updated 
version to Legislative Decree 4 March 2014 , No. 53. 

 Banque de France (2010)  Rapport annuel de l’Observatoire de la micro finance , 
Banque de France, Paris, http://www.banque-france.fr/fileadmin/user_upload/
banque_de_france/publications/rapport-annuel-2010-de-l-observatoire-de-la-
microfinance.pdf. 

 Banque de France (2011)  Colloque international sur la Microfinance , Banque de 
France, Paris, http://www.banque-france.fr/uploads/media/colloque-microfi-
nance-2011.pdf. 

 Barricelli D. and Russo G. (2005) Think Micro First:  La micro-impresa di fronte alla 
sfida del terzo millennio: conoscenze, sapere politiche di sviluppo  (Micro-enterprises 
facing 21st century challenges: knowledge, know-how and development poli-
cies), Franco Angeli, Roma. 

 Becchetti L. and Trovato G. (2002) “The determinants of growth for small and 
medium sized firms. The role of the availability of external finance”,  Small 
Business Economics , 19, 291–306. 

 Beck T., Demirgüç-Kunt A., Laeven L. and Levine R. (2005) “Finance, firm size and 
growth”,  World Bank Policy Research Working Paper , No. 3485. 

 Beck T., Demirgüç-Kunt A., Laeven L. and Maksimovic V. (2006) “The determi-
nants of financial obstacles”,  Journal of International Money and Finance , 25, 
932–952. 

OPEN



Bibliography 261

 Beck T., Demirgüç-Kunt A. and Maksimovic V. (2005) “Financial and legal 
constraint to growth: does firm size matter?”,  Journal of Finance , 25, 137–177. 

 Beck T., Demirgüç-Kunt A. and Martinez Perìa M.S. (2008) “Bank financing for 
SMEs around the world. Drivers, obstacles, business models, and lending prac-
tices”,  Policy Research Working Paper , No. 4785, November. 

 Berger A.N., Hasan I. and Klapper L.F. (2004) “Further evidence on the link 
between finance and growth: an international analysis of community 
banking and economic performance”,  Journal of Financial Services Research , 
2, 169–202. 

 Berger A.N., Klapper L.F. and Udell G.F. (2001) “The ability of banks to lend to 
informal opaque business”,  Journal of Banking and Finance , 25, 2127–2167. 

 Berger A.N. and Udell G.F. (1998) “The economics of small business finance: the 
roles of private equity and debt markets in the financial growth cycle”,  The 
Journal of Banking and Finance , 22(6–8), 613–673. 

 Berger A.N. and Udell G.F. (2002) “Small business credit availability and rela-
tionship lending: the importance of bank organizational structure”,  Economic 
Journal , 112, 32–53. 

 Bhattacharya S. and Thakor A.V. (1993) “Contemporary banking theory”,  Journal 
of Financial Intermediation , 3, 2–50. 

 Biener C., Eling M. and Schmit J.T. (2014) “Regulation in microinsurance markets: 
principle, practice, and directions for future development”,  World Development , 
58, 21–40. 

 Birch D. (1993)  Who’s creating jobs? , Cognetics, Cambridge. 
 Breglia M. (2013)  Social housing as a model of European welfare , Rome, http://www.

internews.biz/old/editoriale/SCENARI_IMMOBILIARI-SINTESI_STAMPA.pdf. 
 Bruhn-Leon B., Eriksson P.E. and Kraemer H. (2012)  Progress for Micro-finance in 

Europe , European Investment Fund, http://www.eif.org/news_centre/publica-
tions/eif_wp_2012_13_microfinance.pdf. 

 Buca A. and Vermeulen P. (2012) “Corporate investment and bank-dependent 
borrowers during the recent financial crisis”,  European Central Bank , https://
www.ecb.europa.eu/events/pdf/conferences/rolecred/Buca_Vermeulen.pdf?a6
b52d39c73ba000a201e932ab65dc38. 

 Buera F.J. and Moll B. (2012) “Aggregate implications of a credit crunch”,  National 
Bureau of Economic Research ,  Working Paper , No. 17775. 

 Buildings Performance Institute Europe (2011)  Europe’s buildings under the micro-
scope , Buildings Performance Institute Europe (BPIE), Brussel, http://www.bpie.
eu/uploads/lib/document/attachment/21/LR_EU_B_under_microscope_study.
pdf. 

 Bullier, A. and Milin, C., (2012)  Alternative financing schemes for energy efficiency in 
buildings , http://www.managenergy.net/lib/documents/868/original_3-221-13
_Bullier_-_Alternative_financing.pdf. 

 Cabral L.M.B. and Mata J. (2003) “On the evolution of the firm size distribution: 
facts and theory”,  American Economic Review , 93, 1075–1090, http://people.
stern.nyu.edu/lcabral/publications/AER%202003.pdf. 

 Cafaggi F. (2011)  Contractual networks, inter-firm cooperation and economic growth , 
Edward Elgar Publishing, UK. 

 Camagni, R. (2008) Financing of the public city, in Baioni, M. (ed.),  Building the 
public city , Alinea, Florence, http://eugeniopari.files.wordpress.com/2008/09/
il-finanziamento-della-citta-pubblica.pdf. 



262 Bibliography

 Cameron K.S. (1994) “Strategies for successful organizational downsizing”, 
 Human Resource Management , 33(2), 189–211, http://webuser.bus.umich.edu/
cameronk/PDFs/Downsizing/Strat%20Successful%20Org%20Downsizing.pdf. 

 Canton E., Grilo I., Monteagudo J. and Van der Zwan P. (2010) “Investigating the 
perceptions of credit constraints in the European Union”,  ERIM Report Series 
Reference , No. ERS-2010-001-ORG, 2–14. 

 Caree M.A. and Klomp L. (1996) “Small business and job creation: a comment”, 
 Small Business Economics , 8, 317–322. 

 Carpenter R. and Petersen B.C. (2002) “Is the growth of small firms constrained 
by internal finance?”,  Review of Economics and Statistics , 84, 298–309. 

 Castelli P. and Modina M. (2010) I riflessi della crisi finanziaria sulla relazione 
banca impresa (The effects of the financial crisis on the bank-enterprise rela-
tionship), in Birindelli G.and M. Modina (eds),  Le evidenze di un’analisi territo-
riale alla luce della crisi finanziaria  (Feedback from the analysis of the territory 
following a financial crisis), Imprese Banche e Finanza, Franco Angeli Editore, 
73–89. 

 Cechodhas (2011)  Housing Europe review 2012. The nuts and bolts of European and 
social housing systems , Brussels, http://www.housingeurope.eu/resource-105/
the-housing-europe-review-2012. 

 Chatterjee A. (2012) Access to insurance and financial-sector regulation, in 
Churchill C. and Matul M. (eds),  Protecting the poor: a microinsurance compen-
dium , Vol. II, International Labour Organization, Geneva. 

 Chittenden F., Hall G. and Hutchinson P. (1996) “Small firm growth, access to 
capital markets and financial structure: review of issues and an empirical inves-
tigation”,  Small Business Economics , 8(1), 59–67. 

 Christine Poursat (2014) “Dossier thématique: Diversification des produits”, 
Portail de la Microfinance, January 2014, http://www.microfinancegateway.
org/sites/default/files/mfg-fr-publications-diverses-diversification-offre-micro-
finance-03-2005-bim_0.pdf. 

 Churchill C.F. (2002) “Trying to understand the demand for microinsurance”, 
 Journal of International Development , 14, 381–387. 

 Churchill C.F. (2007) “Insuring the low-income market: challenges and solutions 
for commercial insurers”,  Geneva Papers on Risk and Insurance , 32(3), 401–412. 

 Churchill C.F., Liber D., McCord M.J. and Roth J. (2003)  Making insurance work for 
microfinance institutions. A technical guide to developing and delivering microinsur-
ance , ILO, Switzerland. 

 Clarke D. and Dercon S. (2009) “Insurance, credit and safety nets for the poor in 
a world of risk”, United Nations,  DESA Working Paper , No. 81, 1–16. 

 Cohen M., Mccord M.J. and Sebstad J. (2005) “Reducing vulnerability: demand 
for and supply of microinsurance in East Africa”,  Journal of International 
Development , 17(3), 319–325. 

 Cole R.A., Goldberg L.G. and White L.J. (2004) “Cookie-cutter versus character: 
the micro structure of small business by large and small banks”,  Journal of 
Financial and Quantitative Analysis , 39, 227–251. 

 Cole R.A. and Rebel A. (1998) “The importance of relationship to the availability 
of credit”,  Journal of Banking and Finance , 22, 629–670. 

 Coluzzi C., Ferrando A. and Martinez-Carrascal C. (2012) “Financing obstacles 
and growth: an analysis for Euro area non-financial firms”,  The European Journal 
of Finance , 1–18. 



Bibliography 263

 Commission of the European Communities (2003)  Commission Recommendation 
of 6 May 2003 concerning the definition of micro, small and medium-sized enter-
prises  (notified under document number C(2003) 1422),  Official Journal of the 
European Union,  http://eur-lex.europa.eu/legal-content/EN/TXT/PDF/?uri=CEL
EX:32003H0361&from=IT. 

 Commission of the European Communities (2006)  Communication from the 
Commission to the Council, the European parliament, the European Economic and 
Social Committee and the Committee of the Regions  –  Implementing the Community 
Lisbon Programme: Financing SME Growth – Adding European Value , COM (2006) 
349 final, http://eur-lex.europa.eu/legal-content/EN/TXT/PDF/?uri=CELEX:52
006DC0349&qid=1403702569267&from=EN. 

 Commission of the European Communities (2007)  Communication from the 
Commission to the Council, the European Parliament, the European Economic and 
Social Committee and the Committee of the Regions  –  A European initiative for the 
development of micro-credit in support of growth and employment , COM(2007) 708 
final, http://eur-lex.europa.eu/legal-content/EN/TXT/PDF/?uri=CELEX:52007
DC0708&qid=1403707249640&from=EN. 

 Committee of Donor Agencies for Small Entreprise Development (2001)  Business 
Development Services for Small Entreprises. Guiding Principles for Donor Intervention , 
February, Washington, committee of donor agencies for small enterprise devel-
opment Donor Committee, p. 11, http://www.enterprise-development.org/
page/download?id=1291. 

 Cook P. and Nixson F. (2005) Finance and small and medium-sized enterprise 
development, in Green C.J., Kirkpatrick C.H. and Murinde V. (eds),  Finance and 
development: surveys of theory, evidence and policy , Edward Elgar, UK. 

 Corsi M. (2008)  Donne e Microfinanza, uno sguardo ai paesi del Mediterraneo , Aracne, 
Roma. 

 Cresme (2014)  Reuse 03 Building renovation, energy efficiency improvement, urban 
regeneration , Rome, http://www.awn.it/AWN/Engine/RAServeFile.php/f/
RAPPORTO_riuso03.pdf. 

 Cressy R.C. and Olofsson C. (1997) “European SME financing: an overview”, 
 Small Business Economics , 9(2), 87–96. 

 Dabrassi C. (1996)  Asimmetrie informative e mercati finanziari  (Information asym-
metries and financial markets), Egea, Milano. 

 Dallago C. and Guglielmetti C. (2012)  The consequence of the international crisis on 
European SMEs. Vulnerability and resilience , Routledge, Abingdon, Oxfordshire, 
299 pp. 

 Daniels L. (1999) “The role of small enterprises in the household and national 
economy in Kenya: a significant contribution or a last resort?”,  World 
Development,  27(1), 55–65. 

 Davis S.J., Haltiwanger J. and Schu S. (1996) “Small business and job creation: 
dissecting the myth and reassessing the facts”,  Small Business Economics , 8, 
297–315. 

 De Bock O. and Gelade W. (2012) “The demand for microinsurance: a literature 
review”,  Microinsurance Innovation Facility, Research Paper , No. 26, November, 
1–30. 

 De la Torre T., Martinez Perìa M.S. and Schmuckler S.L. (2008) “Bank involvement 
with SMEs: beyond relationship banking”,  Policy Research Working Paper , No. 
4649, June. 



264 Bibliography

 De Mitri S., De Socio A., Finaldi Russo P. and Nigro V. (2013) “Le microimprese 
in Italia: una prima analisi delle condizioni economiche e finanziarie (Micro-
enterprises in Italy: a first analysis of economic and financial conditions)”, 
 Quaderni di economia e finanza  (Occasional Papers), No. 162, Bank of Italy. 

 Deelen L., Dupleich M., Othieno L. and Wakelin O. (2003)  Leasing for small and 
micro enterprises. A guide for designing and managing leasing schemes in developing 
countries , International Labour Organization, Geneva. 

 Dercon S., Gunning J.W., Zeitlin A. and Lombardini S. (2012) “The impact of a 
health insurance programme: evidence from a randomized controlled trial in 
Kenya”,  Microinsurance Innovation Facility, Research Paper , No. 24, November, 
1–19. 

 Devereux M. and Schiantarelli F. (1989) “Investment, financial factors and 
cash flow: evidence from UK panel data”,  NBER Working Papers , No. 3116, 
September. 

 DFID (2000)  Eliminating world poverty: making globalisation work for the poor , 
The Department for International Development, London, http://webarchive.
nationalarchives.gov.uk/+/http:/www.dfid.gov.uk/Documents/publications/
whitepaper2000.pdf. 

 Dowgherty D. and Bowman E. (1995) “The effects of organizational downsizing 
on product innovation”,  California Management Review , 37, 28–44. 

 Dowla A.U. (2004) “Micro leasing: the Grameen bank experience”,  Journal of 
Microfinance , 6(2), Winter, 137–160. 

 Edwards T., Delbridge R. and Munday M. (2005) “Understanding innovation in 
small and medium-sized enterprises: a process manifest”,  Technovation , 25(10), 
1119–1127. 

 EIP (2011)  Final evaluation of the entrepreneurship and innovation programme. Final 
Report March 2011 , http://ec.europa.eu/cip/files/docs/eip-final-evaluation-
report_en.pdf. 

 Eling M., Pradhan S. and Schmit J.T. (2014) “The determinant of microinsur-
ance demand”,  Geneva Papers on Risk and Insurance, Issues and Practice , 39(2), 
224–263. 

 Erikkson P., Kraemer-Eis H. and Conforti A. (2011) “Microcredit as a tool of ethical 
financing for sustainable development”,  APS Bank Publication , 49–86. 

 European Central Bank (2014)  Survey on the access to finance of small and medium-
sized enterprises in the Euro area – October 2013 to March 2014 , https://www.
ecb.europa.eu/pub/pdf/other/accesstofinancesmallmediumsizedenterpris-
es201404en.pdf?da920468528300ff549d8cc95522eb81. 

 European Commission (1999) Council Regulation – laying down general provi-
sions on the Structural Funds , Official Journal of the European Communities , 
http://eur-lex.europa.eu/legal-content/EN/TXT/PDF/?uri=CELEX:31999R1260
&rid=5. 

 European Commission (2000) Commission regulation – laying down detailed 
rules for the implementation of Council Regulation (EC) No 1260/1999 as 
regards eligibility of expenditure of operations co-financed by the Structural 
Funds,  Official Journal of the European Communities , http://ec.europa.eu/
regional_policy/sources/docoffic/official/regulation/pdf/reg_elig_en.pdf. 

 European Commission (2004) Commission regulation amending Regulation (EC) 
No 1685/2000 laying down detailed rules for the implementation of Council 
Regulation (EC) No 1260/1999 as regards the eligibility of expenditure of 



Bibliography 265

operations co-financed by the Structural Funds and withdrawing Regulation 
(EC) No 1145/2003,  Official Journal of the European Union,  http://eur-lex.europa.
eu/legal-content/EN/TXT/PDF/?uri=CELEX:32004R0448&rid=4. 

 European Commission (2004) Annex of the Commission Regulation (EC) 
No. 448/2004 of 10 March 2004 amending Regulation (EC) No 1685/2000 
laying down detailed rules for the implementation of Council Regulation (EC) 
No 1260/1999 as regards the eligibility of expenditure of operations co-financed 
by the Structural Funds and withdrawing Regulation (EC) No 1145/2003, 
 Official Journal of the European Union , http://ec.europa.eu/regional_policy/
sources/docoffic/official/regulation/content/en/02_pdf/00_9_4_expend2_
en.pdf. 

 European Commission (2004) Setting out rules for the implementation of Council 
Regulation (EC) No 1083/2006 laying down general provisions on the European 
Regional Development Fund, the European Social Fund and the Cohesion Fund 
and of Regulation (EC) No 1080/2006 of the European Parliament and of the 
Council on the European Regional Development Fund,  Official Journal of the 
European Union , http://eur-lex.europa.eu/legal-content/EN/TXT/PDF/?uri=CEL
EX:32006R1828&from=IT. 

 European Commission (2006) Council Regulation (EC) No 1083/2006 of 11 July 
2006, laying down general provisions on the European Regional Development 
Fund, the European Social Fund and the Cohesion Fund and repealing 
Regulation (EC) No 1260/1999, http://eur-lex.europa.eu/legal-content/EN/
TXT/PDF/?uri=CELEX:02006R1083-20131221&rid=1. 

 European Commission (2006) CIP Financial Instruments, Entrepreneurship and 
Innovation Programme, http://eur-lex.europa.eu/LexUriServ/LexUriServ.do?ur
i=OJ:L:2006:310:0015:0040:EN:PDF. 

 European Commission (2006) Regulation (EC) No 1081/2006 of the European 
Parliament and of the Council of 5 July 2006 on the European Social Fund and 
repealing Regulation (EC) No 1784/1999,  Official Journal of the European Union , 
http://eur-lex.europa.eu/legal-content/EN/TXT/PDF/?uri=CELEX:32006R1081
&from=IT. 

 European Commission, DG Enterprise and Industry (2006)  Management Capacity 
Building  –  Final Report of the Expert Group on Management Capacity Building , p. 29, 
http://ec.europa.eu/enterprise/policies/sme/files/support_measures/mcb/mcb_
en.pdf, data accessed 7 July 2014. 

 European Commission (2007)  Communication from the Commission to the Council, 
the European Parliament, the European Economic and Social Committee and the 
Committee of the Regions. A European initiative for the development of micro-credit 
in support of growth and employment , http://eur-lex.europa.eu/legal-content/EN/
TXT/PDF/?uri=CELEX:52007DC0708&rid=2. 

 European Commission (2008)  Think Small First. A Small Business Act for Europe , 
http://eur-lex.europa.eu/LexUriServ/LexUriServ.do?uri=COM:2008:0394:FIN:E
N:PDF, data accessed 7 July 2014. 

 European Commission (2010)  Internationalisation of European SMEs Final 
Report , http://ec.europa.eu/enterprise/policies/sme/files/support_measures/
internationalisation/internationalisation_sme_final_en.pdf. 

 European Commission (2010)  Europe 2020  –  a strategy for smart, sustainable and 
inclusive growth , http://eur-lex.europa.eu/legal-content/EN/TXT/PDF/?uri=CEL
EX:52010DC2020&from=EN. 



266 Bibliography

 European Commission (2010) Commission Staff Working Document –  Second 
Biennial Report on Social Services of General Interest , SEC (2010) 1284 final, 
Brussels, http://ec.europa.eu/social/BlobServlet?docId=6221&langId=en. 

 European Commission (2011)  Communication from the Commission to the European 
Parliament and the Council  –  a framework for the next generation of innovative 
financial instruments  –  the EU equity and debt platforms , COM(2011) 662 final, 
http://ec.europa.eu/economy_finance/financial_operations/investment/
europe_2020/documents/com2011_662_en.pdf. 

 European Commission (2011)  Guidance Note on Financial Engineering Instruments 
under Article 44 of Council Regulation (EC) No 1083/2006 , http://ec.europa.
eu/regional_policy/archive/funds/2007/jjj/doc/pdf/cocof_guidance_note3_
en.pdf. 

 European Commission (2011)  European Code of Good Conduct for Microcredit 
Provision , http://ec.europa.eu/enterprise/newsroom/cf/itemdetail.cfm?item_id=
5479&lang=en. 

 European Commission (2011)  A roadmap for moving to a competitive low carbon 
economy in 2050 , COM (2011) 112 final, Brussels, http://eurlex.europa.eu/
LexUriServ/LexUriServ.do?uri=COM:2011:0112:FIN:EN:DOC. 

 European Commission (2011)  Energy roadmap 2050,  COM (2011) 885 final, 
Brussels, http://eur-lex.europa.eu/legal-content/EN/TXT/PDF/?uri=CELEX:520
11DC0885&from=EN. 

 European Commission (2011)  A framework for the next generation of innova-
tive financial instruments – the EU equity and debt platforms , COM (2011) 662, 
http://ec.europa.eu/economy_finance/financial_operations/investment/
europe_2020/documents/com2011_662_en.pdf. 

 European Commission (2012)  Rethinking education: investing in skills for better 
socio-economic outcomes , http://ec.europa.eu/digital-agenda/en/news/commu-
nication-rethinking-education, data accessed 7 July 2014. 

 European Commission (2012)  Financial instruments in cohesion policy , SWD (2012) 
36 final, Brussels, http://ec.europa.eu/regional_policy/sources/docoffic/official/
communic/financial/financial_instruments_2012_en.pdf. 

 European Commission (2013)  Summary of data on the progress made in financing 
and implementing financial engineering instruments co-financed by Structural Funds , 
http://ec.europa.eu/regional_policy/thefunds/instruments/doc/summary_
data_fei_2012.pdf. 

 European Commission (2013)  A recovery on the horizon? Final annual report on 
European SMES 2012/2013 , http://ec.europa.eu/enterprise/policies/sme/facts-
figures-analysis/performance-review/files/supporting-documents/2013/
annual-report-smes-2013_en.pdf. 

 European Commission (2013)  2013 SMEs’ access to finance survey – analytical report , 
http://ec.europa.eu/enterprise/policies/finance/files/2013-safe-analytical-
report_en.pdf. 

 European Commission (2013)  One out of three SMEs did not get the finance they needed 
in 2013 , Brussels, http://europa.eu/rapid/press-release_IP-13-1070_en.htm. 

 European Commission (2013)  Entrepreneurship & Innovation Programme Committee , 
p. 7, http://ec.europa.eu/cip/files/cip/eip_performance_report_2007-2013_
en.pdf. 

 European Commission (2013)  Summary of data on the progress made in financing 
and implementing financial engineering instruments co-financed by Structural Funds , 



Bibliography 267

http://ec.europa.eu/regional_policy/thefunds/instruments/doc/summary_
data_fei_2012.pdf. 

 European Commission (2013)  Entrepreneurship 2020 Action plan,  http://ec.europa.
eu/enterprise/policies/sme/entrepreneurship-2020/index_en.htm, data accessed 
7 July 2014. 

 European Commission (2013)  Entrepreneurship 2020 Action plan  –  reigniting 
the entrepreneurial spirit in Europe , COM (2012) 795 final, http://eur-lex.europa.
eu/LexUriServ/LexUriServ.do?uri=COM:2012:0795:FIN:EN:PDF, data accessed 
7 July 2014, data accessed 7 July 2014. 

 European Commission (2013)  Entrepreneurship & Innovation Programme Commitee, 
EIP performance report , http://ec.europa.eu/cip/files/cip/eip_performance_
report_2007–2013_en.pdf. 

 European Commission (2013)  Green Paper  –  a 2030 framework for climate and energy 
policies , COM(2013) 169 final, http://eur-lex.europa.eu/LexUriServ/LexUriServ.
do?uri=COM:2013:0169:FIN:EN:PDF. 

 European Commission (2013)  Commission staff working document accompanying the 
document report from the Commission to the European Parliament and the Council. 
Financial support for energy efficiency in buildings , COM(2013) 225 final, http://
ec.europa.eu/energy/efficiency/buildings/doc/swd_2013_143_accomp_report_
financing_ee_buildings.pdf. 

 European Commission (2013)  A 2030 framework for climate and energy policies , 
COM (2013) 169 final, Brussels, http://eur-lex.europa.eu/legal-content/EN/
TXT/PDF/?uri=CELEX:52013DC0169&from=EN. 

 European Commission – DG Enterprise and Industry (2013)  Entrepreneurship 
education: a guide for educators , http://ec.europa.eu/enterprise/policies/sme/
promoting-entrepreneurship/files/ education/entredu-manual-fv_en.pdf, data 
accessed 7 July 2014. 

 European Commission, European Investment Bank and European Bank (2013) 
 Jaspers Annual Report , European Investment Bank, Luxembourg, http://www.
jaspers-europa-info.org/attachments/article/161/JASPERS%20Annual%20
Report%202013_en.pdf. 

 European Commission and Ipsos MORI (2013)  2013 SMEs’ Access to Finance survey , 
http://ec.europa.eu/enterprise/policies/finance/files/2013-safe-analytical-
report_en.pdf. 

 European Commission (2014)  Factsheets  –  financial instruments in cohesion policy 
2014 – 2020 , http://ec.europa.eu/regional_policy/sources/docgener/informat/
2014/financial_instruments_en.pdf. 

 European Commission (2014)  Financial instruments in ESIF programmes 2014 –
 2020  –  a short reference guide for Managing Authorities , http://ec.europa.eu/
regional_policy/thefunds/fin_inst/pdf/fi_esif_2014_2020.pdf. 

 European Commission (2014)  European Competitiveness Report 2014  –  helping 
firms grows,  http://ec.europa.eu/enterprise/policies/industrial-competitiveness/
competitiveness-analysis/european-competitiveness-report/index_en.htm. 

 European Commission (2014)  Horizon 2020 Work Programme 2014–2015. 10. Secure, 
clean and efficient energy. Revised , http://ec.europa.eu/research/participants/
data/ref/h2020/wp/2014_2015/main/h2020-wp1415-energy_en.pdf. 

 European Commission (2014)  Financial instruments in the cohesion policy 2014–
2020 , http://ec.europa.eu/regional_policy/sources/docgener/informat/2014/
financial_instruments_en.pdf. 



268 Bibliography

 European Commission (2014)  Technical guidance. Financing the energy renovation of 
buildings with cohesion policy funding ,  final report , Brussels, http://ec.europa.eu/
regional_policy/newsroom/detail.cfm?id=1292&lang=en. 

 European Council (2006) Council Regulation (EC) No 1083/2006 of 11 July 2006 – 
laying down general provisions on the European Regional Development Fund, 
the European Social Fund and the Cohesion Fund and repealing Regulation 
(EC) No 1260/1999,  Official Journal of the European Union , http://eur-lex.europa.
eu/LexUriServ/LexUriServ.do?uri=OJ:L:2006:210:0025:0078:EN:PDF. 

 European Investment Bank (2008)  JESSICA  –  a new way of using EU funding to promote 
sustainable investments and growth in urban areas , European Investment Bank, 
Luxembourg, http://www.eib.org/attachments/thematic/jessica_2008_en.pdf. 

 European Investment Bank (2012)  Energy focused urban development funds, final 
report , http://ec.europa.eu/regional_policy/thefunds/instruments/doc/jessica/
jessica_horizontal_study_energy_focused_ud_en.pdf. 

 European Investment Bank (2012)  JASPERS serving the European Union’s cohesion 
policy , European Investment Bank, Luxembourg, http://www.jaspers-europa-
info.org/attachments/article/123/JASPERS%20brochure%202012.pdf. 

 European Investment Fund (2012)  JEREMIE  –  a new way of using EU Structural Funds 
to promote SME access to finance via Holding Funds , European Investment Fund, 
Luxembourg, http://www.eif.org/news_centre/publications/Jeremie_leaflet_
files/jeremie_leaflet_en.pdf. 

 European Investment Fund (2013)  Annual report 2013 , Imprimerie Centrale, 
Luxembourg, http://www.eif.org/news_centre/publications/eif_annual_report_
2013.pdf. 

 European Microfinance Network (2009)  COPIE 2 access to finance baseline study , 
http://www.cop-ie.eu/sites/default/files/TG_Access_to_Finance_baseline_
study_finance_2009.pdf. 

 European Microfinance Network (2012)  Overview of the microcredit sector in the 
European Union , http://www.european-microfinance.org/docs/emn_publica-
tions/emn_overview/1.overview2010-2011-final.pdf. 

 European Parliament (2001) Draft Report on the Commission’s 11th Annual 
Report on the Structural Funds COM(2000) 698 – C5-0108/2001 – 2001/2057 
(COS)  –  Committee on Regional Policy, Transport and Tourism, http://www.
europarl.europa.eu/meetdocs/committees/rett/20010619/439210EN.pdf. 

 European Parliament (2013) Directorate-General for Internal Policies,  Social 
Housing in UE , Brussels, http://www.europarl.europa.eu/RegData/etudes/note/
join/2013/492469/IPOL-EMPL_NT(2013)492469_EN.pdf. 

 European Parliament (2013)  Resolution on social housing in the European Union  
(2012/2293(INI)), http://www.europarl.europa.eu/sides/getDoc.do?pubRef=-//
EP//TEXT+TA+P7-TA-2013-0246+0+DOC+XML+V0//EN. 

 European Parliament and European Council (2006) On the European Regional 
Development Fund and repealing Regulation (EC) No 1783/1999, http://
eur-lex.europa.eu/legal-content/EN/TXT/PDF/?uri=CELEX:02006R1080-20100
618&qid=1404848626582&from=EN. 

 European Parliament and European Council (2006) Recommendation of the 
European Parliament and of the Council of 18 December 2006 on key compe-
tences for lifelong learning , Official Journal of the European Union , L394/10, http://
eur-lex.europa.eu/LexUriServ/LexUriServ.do?uri= OJ:L:2006:394: 0010:0018:en: 
PDF, data accessed 7 July 2014. 



Bibliography 269

 European Parliament and European Council (2006) Decision No. 1639/2006/CE 
of the European Parliament and of the Council of 24 October 2006 establishing 
a Competitiveness and Innovation Framework Programme (2007 to 2013), 
 Official Journal of the European Union , http://eur-lex.europa.eu/LexUriServ/
LexUriServ.do?uri=OJ:L:2006:310:0015:0040:en:PDF. 

 European Parliament and European Council (2010) Directive 2009/28/EC of 23 
April 2009 on the promotion of the use of energy from renewable sources and 
amending and subsequently repealing Directives 2001/77/EC and 2003/30/EC, 
 Official Journal of the European Union , http://eur-lex.europa.eu/legal-content/
EN/TXT/PDF/?uri=CELEX:32009L0028&from=EN. 

 European Parliament and European Council (2010) Directive 2010/31/EU of the 
European Parliament and of the Council of 19 May 2010 on energy perform-
ance of buildings,  Official Journal of the European Union , http://eur-lex.europa.
eu/LexUriServ/LexUriServ.do?uri=OJ:L:2010:153:0013:0035:EN:PDF. 

 European Parliament and European Council (2011) Amending Council Regulation 
(EC) No 1083/2006 as regards repayable assistance, financial engineering and 
certain provisions related to the statement of expenditure,  Official Journal of the 
European Union , http://eur-lex.europa.eu/LexUriServ/LexUriServ.do?uri=OJ:L:2
011:337:0001:0004:EN:PDF. 

 European Parliament and European Council (2012) Directive 2012/27/EU of 
the European Parliament and of the Council of 25 October 2012 on energy 
efficiency, amending Directives 2009/125/EC and 2010/30/EU and repealing 
Directives 2004/8/EC and 2006/32/EC,  Official Journal of the European Union , 
http://eur-lex.europa.eu/LexUriServ/LexUriServ.do?uri=OJ:L:2012:315:0001:00
56:EN:PDF. 

 European Parliament and European Council (2013) Regulation (EU) no 1287/2013 
of the European Parliament and of the council of 11 December 2013 estab-
lishing a Programme for the Competitiveness of Enterprises and small and 
medium-sized enterprises (COSME) (2014 – 2020) and repealing Decision No 
1639/2006/EC,  Official Journal of the European Union , http://eur-lex.europa.eu/
legal-content/EN/TXT/PDF/?uri=CELEX:32013R1287&qid=1401115426118&f
rom=IT. 

 European Parliament and European Council (2013) Laying down common provi-
sions on the European Regional Development Fund, the European Social Fund, 
the Cohesion Fund, the European Agricultural Fund for Rural Development and 
the European Maritime and Fisheries Fund and laying down general provisions 
on the European Regional Development Fund, the European Social Fund, the 
Cohesion Fund and the European Maritime and Fisheries Fund and repealing 
Council Regulation (EC) No 1083/2006,  Official Journal of the European Union , 
http://eur-lex.europa.eu/LexUriServ/LexUriServ.do?uri=OJ:L:2013:347:0320:04
69:EN:PDF. 

 European Parliament and European Council (2013)  Regulation (EU) no 1304/2013 
of the European Parliament and of the Council of 17 December 2013 on the European 
Social Fund and repealing Council Regulation (EC) No 1081/2006 , http://eur-lex.
europa.eu/legal-content/EN/TXT/PDF/?uri=CELEX:32013R1304&from=EN. 

 European PPP Expertise Center (2013)  European Regional Development Fund (ERDF) 
Investments in energy efficiency improvements and use of renewable energy in resi-
dential buildings 2007–2013 , http://www.eib.org/epec/ee/documents/factsheet-
erdf-en.pdf. 



270 Bibliography

 European Union (1992)  Treaty of Maastricht on European Union , https://www.ecb.
europa.eu/ecb/legal/pdf/maastricht_en.pdf. 

 European Union (2004) Directive 2004/18/EC of the European Parliament and 
of the Council of 31 March 2004 on the coordination of procedures for the 
award of public works contracts, public supply contracts and public service 
contracts,  Official Journal of the European Union , http://simap.europa.eu/docs/
simap/nomenclature/32004l18en.pdf. 

 European Union (2009)  The control system for cohesion policy. How it works in the 
2007–13 budget period , http://ec.europa.eu/regional_policy/sources/docgener/
presenta/audit2009/audit2009_en.pdf. 

 European Union (2010) Consolidated Versions of the Treaty on European Union 
and the Treaty on the Functioning of the European Union,  Official Journal of 
the European Union , C 83, 30 March, http://eur-lex.europa.eu/legal-content/EN/
TXT/PDF/?uri=OJ:C:2010:083:FULL&from=IT. 

European Union (2010) Internationalisation of European SMEs Final Report, 
http://ec.europa.eu/enterprise/pol ic ies/sme/market-access/f i les/
internationalisation_of_european_smes_final_en.pdf.

 Fazzari S.M., Hubbard G.R. and Petersen B.C. (1988) “Financing constraints and 
corporate investments”,  Brooking Papers on Economic Activity , 1, 141 – 195. 

 Ferrando A. and Griesshaber N. (2011) “Financing obstacles among Euro area 
firms: who suffers most?”,  ECB Working Paper , No. 1293, January. 

 Ferrando A., Köhler-Ulbrich P. and Pál R. (2007) “Is the growth of Euro area small 
and medium-sized enterprises constrained by financing barriers?”,  Industrial 
Policy and Economic Reform Papers , No. 6, DG Enterprise and Industry. 

 Floyd D. and McManus J. (2005) “The role of SMEs in improving the competitive 
position of the European Union”,  European Business Review , 17(2), 144 – 150. 

 Forcella D. (2013)  European green micro-finance. A first look , EMN Research, Brussels, 
http://www.european-microfinance.org/news.php?pg=28. 

 Gallardo J. (1997) “Leasing to support small businesses and microenterprises”, 
 Policy Research Working Paper , No. 1. 

 Gandolfi F. and Neck P. (2007) “Causes, implementation, and processes of down-
sizing”,  Revista de Management Comparat Internaţional , 8(4), December, 18 – 31. 

 Gibson A. (2001) Principles of good practice in business development services, in 
Levitsky and Mikkelsen (eds),  Micro & small entreprises in Latin America , IADB, 
ITDG. 

 Goldberg M. (2008)  Microleasing: overcoming equipment financing barriers , World Bank, 
Washington, https://openknowledge.worldbank.org/handle/10986/10265. 

 Green C.J. and Kirkpatrick C.H. (2002) “Finance and development: an overview 
of the issues”,  Journal of International Development , 14, 207 – 210. 

 Green C.J., Kirkpatrick C.H. and Murinde V. (2006) “Finance for small enterprise 
growth and poverty reduction in developing countries”,  Journal of International 
Development , 18(7), 1017 – 1030. 

 Gronum S., Verreynne M.L. and T. Kastelle (2012) “The role of networks in small 
and medium-sized enterprise innovation and firm performance”,  Journal of 
Small Business Management , 50(2), 257 – 282. 

 Grosh B. and Somolekae G.(1996) “Mighty oaks from little acorns: can micro-
enterprise serve as the seedbed of industrialization?”,  World Development , 24, 
1879 – 1890. 



Bibliography 271

 Guelpa F. (2005) “Crescita dell’impresa e complessità finanziaria” (Enterprise growth 
and financial complexity),  Economia e Politica Industriale , XXXII(2), 35 – 54. 

 Hall G., Hutchinson P. and Michaelas N. (2004) “Determinants of the capital 
structures of European SMEs”,  Journal of Business Finance & Accounting , 31, 
711 – 728. 

 Hamid S.A., Roberts J. and Mosley P. (2011) “Evaluating the health effects of micro 
health insurance placement: evidence from Bangladesh”,  World Development , 
39(3), 399 – 411. 

 Hartaska V. (2005) “Governance and performance of micro-finance institutions 
in Central and Eastern Europe and the Newly Independent States”,  World 
Development , 33(10), 1627 – 1643. 

 Havers M. (1999) “Micro-enterprise and small business leasing – lessons from 
Pakistan”,  Small Enterprise Development Journal , 10(3). 

 Henrekson M. and Johansson D. (2010) “Gazelles as job creators: a survey and 
interpretation of the evidence”,  Small Business Economics , 35, 227 – 244. 

 Hessels J. and Parker S.C. (2013) “Constraints, internationalisation and growth: 
a cross-country analysis of European SMEs”,  Journal of World Business , 48(1), 
137 – 148. 

 Heyn M. (2001)  Final Evaluation Report: MicroStart Mongolia , UNDP, Ulaanbaatar, 
Mongolia. 

 Hillary R. (2004) “Environmental management systems and the smaller enter-
prise”,  Journal of Cleaner Production , 12(6), 561 – 569. 

 Hougaard C. and Chamberlain D. (2012) Funeral insurance, in C. Churchill 
and M. Matul (eds),  Protecting the poor: a microinsurance compendium , Vol. II, 
International Labour Organization, Geneva. 

 Hutchinson J. and Xavier A. (2006) “Comparing the impact of credit constraints 
on the growth of SMEs in a transition country with an established market 
economy”,  Small Business Economics , 27, 169 – 179. 

 IAIS (2007)  Issues in regulation and supervision of microinsurance , International 
Association of Insurance Supervisors, Basel, Switzerland. 

 IAIS (2010)  Issues paper on the regulation and supervision of mutuals , Cooperatives 
and other Community-based Organisations in increasing access to Insurance 
Market, International Association of Insurance Supervisors, Basel, Switzerland. 

 IAIS (2011)  Insurance core principles, standards, guidance and assessment method-
ology , International Association of Insurance Supervisors, Basel, Switzerland. 

 IAIS (2012)  Application paper on regulation and supervision supporting inclusive 
insurance markets , International Association of Insurance Supervisors, Basel, 
Switzerland. 

 Istat (2013)  Census of housing , http://dati-censimentopopolazione.istat.it. 
 Italian Parliament, Chamber of the Representatives (2013)  Housing policies , March, 

http://www.camera.it/temiap/temi17/Am0050.pdf. 
 Iyer R., Peydró J.L., Da-Rocha-Lopes S. and Schoar A. (2013) “Interbank liquidity 

crunch and the firm credit crunch: evidence from the 2007–2009 crisis”,  Review 
of Financial Studies , 27(1), 347–372. 

 Jenner C. (2012)  Business and education: powerful social innovation partners , Stanford 
Social Innovation Review, August, p. 27. 

 Keeble D. and Wilkinson F. (1999) “Collective learning and knowledge develop-
ment in the evolution of regional clusters of high technology SMEs in Europe”, 
 Regional Studies , 33(4), 295 – 303. 



272 Bibliography

 Kihato M. (2013)  State of housing micro-finance in Africa: a report commissioned by 
the centre for affordable housing finance in Africa , Housing Finance Information 
Network, Philadelphia, USA, http://www.housingfinanceafrica.org/wp-con-
tent/uploads/2013/01/State-of-Housing-Microfinance-in-Africa-FINAL-20-FEB-
2013.pdf. 

 Klein N. (2014) “Small and medium size enterprises, credit supply shocks and 
economic recovery in Europe”,  IMF Working Paper European Department . 

 Kraemer-Eis H., Lang F. and Gvetadze S. (2013)  European small business finance 
outlook – December 2013 , European Investment Fund, http://www.eif.org/news_
centre/publications/eif_wp_2013_18.pdf. 

 Kuman K.B., Rajan R.G. and Zingales L. (1999)  What determines firm size? , 
University of Chicago, Mimeo, Graduate School of Business, 26 – 27. 

 Labie M., Laureti C. and Szafarz A. (2013)  Flexible products in micro-finance: over-
coming the demand-supply mismatch , Centre Emile Bernheim (CEB) Research 
Institute in Management Sciences, Working Paper No. 13/044, December, 
http://www.iap-socent.be/sites/default/files/SOCENT%20Pub%202013-08%20
(wp13044).pdf. 

 Lämmermann S. and Ribbink G. (2011)  Microfinance and business. Development 
services in Europe. What can we learn from the South? , European Microfinance 
Network, http://www.european-microfinance.org/docs/emn_publications/
emn_research_papers/4.af-bds-handbook-lowres2.pdf. 

 Landi A. and Rigon A. (2006)  Finanza e sviluppo delle PMI in Europa  (Financing and 
development of the SMEs in Europe), Bancaria Editrice, Roma. 

 La Torre M. (2010)  Finanza Etica e Microfinanza , in Enciclopedia del XXI secolo, 
3°volume, Treccani, Rome. 

 La Torre M. and Mango F. (2012) Social lending in Europe: structures regulation 
and pricing models, in De Guevara Radoselovics, J.F. and Monsálvez, P.J. (eds), 
 Crisis, risk and stability in financial markets , Series: Palgrave Macmillan Studies in 
Banking and Financial Institutions, Palgrave Macmillan, UK. 

 La Torre M. and Mango F. (2013) Microcredit securitization, in Falzon J. (ed.), 
 Bank performance, risk and securitisation , Series: Palgrave Macmillan Studies in 
Banking and Financial Institutions, Palgrave Macmillan, UK. 

 La Torre M. and Vento G. (2006)  Microfinance , Palgrave Macmillan, Basingstoke 
and New York. 

 Lega Ambiente (2013)  Energy efficiency in buildings: from promises to construction 
sites , Rome, http://www.legambiente.it/sites/default/files/docs/efficienza_ener-
getica_in_edilizia_doclegambiente-cnappc.pdf. 

 Lega Ambiente and Cresme (2014)  Municipal building regulations and the scenario 
of energy and environmental innovation in Italy, Report ONRE 2013 , Rome, 
http://www.legambiente.it/contenuti/dossier/rapporto-onre-2013-edilizia-
sostenibile-crescita. 

 Leone P. and Porretta P. (2014)  Microcredit guarantee funds in the mediterranean. A 
comparative analysis , ISBN 9781137452986, Palgrave Studies in Impact Finance, 
Palgrave Macmillan, UK. 

 Leone P., Porretta P. and Leo S. (2013) “Guarantee funds in microfinance: a 
comparative analysis”,  Journal of Applied Finance and Banking , 3(6), 161–199. 

 Levy B. (1993) “Obstacles to developing indigenous small and medium-sized 
enterprises: an empirical assessment”,  The World Bank Economic Review , 7, 
65 – 83. 



Bibliography 273

 Lewis W.A. (1955)  The theory of economic growth , Allen and Unwin, London. 
 Liedholm C.E. and Mead D.C. (1999)  Small enterprises and economic development: 

the dynamics of micro and small enterprises , Routledge Studies in Development 
Economics, Vol. 2, Routledge, London and New York. 

 Liu Y., Chen K., Hill R. and Xiao C. (2013) “Borrowing from the insurer: an empir-
ical analysis of demand and impact of insurance in China”,  Microinsurance 
Innovation Facility ,  Research Paper , No. 34, July, 1 – 24. 

 Lobbezoo M. (2012)  Volunteer versus paid coaches within microfinance initiatives: 
what do we actually know about effectiveness? , INHOLLAND University of Applied 
Science Research Group on Microfinance and Small Enterprise Development, 
8 – 12, http://www.360responsibility.nl/nieuw/wp-content/uploads/2013/01/
Report-Volunteer-versus-paid-coaching.pdf. 

 Love J.H. and Roper S. (2013) “SME innovation, exporting and growth – a review 
of existing evidence”,  ERC White Paper , 5. 

 Lukacs E. (2005) “The economic role of SMEs in world economy, especially in 
Europe”,  European Negotiation Studies , 4, 3 – 12. 

 Maas B. and Lämmermann S. (2012)  Designing microfinance operations in the EU. A 
manual on how to build and implement microfinance support programmes using the 
ESF , ESF Agency Flanders, Brussel. 

 MacLean J.C. and Siegel J.M. (2007)  Financing mechanisms and public/private 
risk sharing instruments for financing small scale renewable energy equipment 
and projects , UNDP http://www.energyandsecurity.com/images/SSRE_UNEP_
Report__20August_2007.pdf. 

 Magnoni B., Lovoi A., Brown J. and Thornton R. (2010)  Risk across borders. A study 
of the potential of microinsurance products to help migrants cope with cross border 
risk , Multilateral Investment Fund, September, 1 – 51, http://idbdocs.iadb.org/
wsdocs/getDocument.aspx?DOCNUM=35550420. 

 Marino A., Bertoldi P., Rezessy S. and Boza-Kiss B. (2011) “A snapshot of the 
European energy service market in 2010 and policy recommendations to foster 
further market developments”,  Energy Policy , 39(10), October 2011, 6190 – 6198. 

 Massa S. and Testa S. (2008) “Innovation and SMEs: misaligned perspectives 
and goals among entrepreneurs, academics, and policy makers”,  Technovation , 
28(7), 393 – 407. 

 McCord M.J. (2012)  Microinsurance product development for microfinance providers , 
IFAD, Rome. 

 McCord M.J. and Churchill C. (2005) “Delta life Bangladesh”,  CGAP Working 
Group on Microinsurance, Good and Bad Practices , Case Study No. 7. 

 Ministry of Labour and Social Policies (2012) Policies for social housing in Italy, 
 Social Research Handbooks , No. 22, Rome, http://www.lavoro.gov.it/AreaSociale/
Inclusione/Documents/qrscasa.pdf. 

 Ministry of the Interior  –  School of the Administration of the Interior – General 
Statistics Office (2014) Evictions in Italy: performance of eviction procedures in 
residential buildings 2013,  Statistics Notebook , No. 1, Rome, http://ssai.interno.
it/download/allegati1/pubblicazionesfratti2013.pdf. 

 Mirabal N. and De Young R. (2005) “Downsizing as a strategic intervention”, 
 Journal of American Academy of Business , 6(1), 39 – 45. 

 Mkandawire T. (1999) Developmental states and small enterprises, in King K. and 
McGrath S. (eds),  Enterprise in Africa: new contexts, renewed challenges , Edward 
Elgar, Cheltenham. 



274 Bibliography

 Morduch J. (1999) “The microfinance promise”,  Journal of Economic Literature , 
37(4), 1569 – 1614. 

 Mosley P. and D. Hulme (1998) “Micro-enterprise finance: is there any conflict 
between growth and poverty alleviation?”,  World Development , 26(5), 
783 – 790. 

 Myers S.C. (1984) “The capital structure puzzle”,  Journal of Finance , 39(1), 575 – 592. 
 Myers S.C. and Majluf N.S. (1984) “Corporate financing and investment decision: 

when firms have information that investors do not have”,  Journal of Financial 
Economics , 13, 187 – 221. 

 Nardone A. and Costantini M.C. (2011) “BDS for inclusion: the case of Fondazione 
Risorsa Donna”,  European Microfinance Network electronic Research Bulletin, 
Brussels , III, 4 – 7. 

 Nomisma (2011)  The housing situation in Italy. Report 2010 , Agra, Rome. 
 Nunes P.M., Gonçalves M. and Serrasqueiro Z. (2013) “The influence of age 

on SMEs’ growth determinants: empirical evidence”,  Journal Small Business 
Economics , 40(2), 249 – 272. 

 Observatoire de la Microfinance (2011)  Rapport annuel 2011 , Banque de France, 
Paris, http://www.banque-france.fr/fileadmin/user_upload/banque_de_france/
publications/Rapport-annuel-2011-Observatoire-de-la-Microfinance.pdf. 

 O’Donnell A., Gilmore A., Carson D. and Cummins D. (2002) “Competitive 
advantage in small to medium sized Enterprises”,  Journal of Strategic Marketing , 
10(3), 205 – 223. 

 OECD (2012)  Financing SMEs and Entrepreneurs 2012: an OECD Scoreboard , http://
www.oecd.org/officialdocuments/publicdisplaydocumentpdf/?cote=CFE/
SME%282012%2912/FINAL&docLanguage=En. 

 OECD (2013)  Fostering SMEs’ participation in global markets: final report , http://
www.oecd.org/officialdocuments/publicdisplaydocumentpdf/?cote=CFE/
SME%282012%296/FINAL&docLanguage=En. 

 OECD and European Union (2012)  Policy brief on youth entrepreneurship , 
Publications Office of the European Union, Luxembourg, http://www.oecd.
org/cfe/leed/Youth%20entrepreneurship%20policy%20brief%20EN_FINAL.
pdf. 

 Ongena S. and Smith D.C. (2000) Bank relationship: a review, in Harker P.T. and 
Zenios S.A. (eds),  Performance of financial institutions, efficiency, innovation, regu-
lation , Cambridge University Press, Cambridge. 

 Otero M. (1999) “Bringing development back into micro-finance”,  Journal of 
Micro-finance , 1(1), 1–19. 

 Oxford Economics (2011)  The use of leasing amongst European SMEs , Leaseurope, 
Brussels, http://www.leaseurope.org/uploads/documents/SME%20Support%20
Pack%20for%20MA/Leaseurope%20SME%20Report%20Key%20Findings.pdf. 

 Pal R. and Ferrando A. (2010) “Financing constraints and firms’ cash policy in the 
Euro area”,  European Journal of Finance , 16(2), 153 – 171. 

 Parkhe A., Wasserman S. and Ralston D.A. (2006) “New frontiers in network 
theory development”,  Academy of Management Review , 31(3), 560 – 568. 

 Petersen M.A. and Rajan R.G. (1994) “The benefits of lending relationship: 
evidence from small business data”,  Journal of Finance , 49, 3 – 37. 

 Pinder C. (2001)  SELFINA (Sero Lease and Finance Company) Tanzania , www.enter-
prise-impact.org.uk/pdf/SELFINA.pdf. 



Bibliography 275

 Pissarides F. (1999) “Is lack of funds the main obstacle to growth? Ebrd’s experi-
ence with small- and medium-sized businesses in central and eastern Europe”, 
 Journal of Business Venturing , 14(5 – 6), 519 – 539. 

 Porretta P. and Santoboni F. (2014) “Banks and young people in Italy: financial 
product, credit and other features”,  Journal of Applied Finance & Banking , 4(3), 
115 – 139. 

 Poursat C. (2014)  Dossier thématique: Diversification des produits , http://www.
microfinancegateway.org/sites/default/files/mfg-fr-publications-diverses-diver-
sification-offre-microfinance-03-2005-bim_0.pdf. 

 Prager R.A. and Wolken J.D. (2008) “The evolving relationship between commu-
nity banks and small business: evidence from the survey of small business 
finance”,  Finance and Economics Discussion Paper 2008–60, Boards of Governors of 
the Federal Reserves System , 32 – 34. 

 Prasad S., Green C.J. and Murinde V. (2005) Company financing, capital structure 
and ownership: a survey and implications for developing countries, in Green 
C.J., Kirkpatrick C.H. and Murinde V. (eds),  Finance and development: surveys of 
theory, evidence and policy , Edward Elgar, UK. 

 Prashad P., Saunders D. and Dalal A. (2013) “Mobile phones and microinsurance”, 
 Microinsurance Innovation Facility, Research Paper , No. 26, November, 1 – 41. 

 Proietti L., Santoboni F. and Vincioni A. (2006) “La vigilanza dei Sistemi finan-
ziari nell’area del SEBC. Le recenti tendenze evolutive”,  Banche e Banchieri , 1, 
gennaio-febbraio, 5 – 23. 

 Radermacher R. and Brinkmann J. (2011) “Insurance for the poor? First thoughts 
about microinsurance business ethics”,  Journal of Business Ethics , 103(1), 
63 – 76. 

 Rath J. and Swagerman A. (2011)  Promoting ethnic entrepreneurship in European 
cities , European Foundation for the Improvement of Living and Working 
Conditions, Publications Office of the European Union, Luxembourg, p. 40, 
http://www.eurofound.europa.eu/pubdocs/2011/38/en/2/EF1138EN.pdf, data 
accessed 7 July 2014. 

 Reid G.C. (1996) “Financial structure and the growing small firms; theoretical 
underpinning and current evidence”,  Small Business Economics , 8(1), 1 – 7. 

 Rezessy S. and Bertoldi P. (2010)  Financing energy efficiency: forging the link between 
finance and project implementation , Joint Research Centre of the European 
Commission, http://ec.europa.eu/energy/efficiency/doc/financing_energy_
efficiency.pdf. 

 Ryan L. and Macky K.A. (1998) “Downsizing organizations: uses, outcomes and 
strategies”,  Asia Pacific Journal of Human Resources , 36(2), 29 – 45. 

 Santangelo, F. (2013) Servizi finanziari, in Pizzo G. and Tagliavini G. (eds), 
 Dizionario di microfinanza ,  le voci del microcredito , Carocci, Roma. 

 Santoboni, F. (2012)  Manuale di gestione assicurativa. Intermediazione e produzione , 
Cedam, Padova. 

 Santoboni F. and Arcadi V. (2011) “Le polizze assicurative nel processo di affida-
mento: nuove opportunità di accesso al credito per le imprese”,  Rivista Bancaria , 
3, 25 – 56. 

 Santoboni F., Tomatis M. and Vincioni A. (2012a) “Polizze per le imprese ed 
accesso al credito in Italia: il punto di vista delle banche e delle compagnie di 
assicurazione”,  Banca Impresa Società , 1, 119 – 152. 



276 Bibliography

 Santoboni F., Vento G.A. and Porretta P. (2012b) “Corporate insurance and debt 
capacity: empirical evidence from Italy”,  Journal of Governance and Regulation , 
1(4), 54 – 75. 

 Santoboni F. and Vincioni A. (2002) “La vigilanza nei sistemi finanziari in Europa. 
Analisi comparativa”,  Rivista Bancaria , 3, maggio-giugno, 31 – 62. 

 Sapelli G. (2009) Between urban and financial income: the city in fractals  –  
“International Dialogues. Cities of the World”, No. 10. 

 Scott J.A. (2004) “Small business and value of community financial institutions”, 
 Journal of Financial Service Research , 25, 207 – 230. 

 Sheth K. (2014) “The distributional consequences of micro health insurance: can 
a pro-poor program prove to be regressive?”,  Microinsurance Innovation Facility, 
Research Paper , No. 38, March, 1 – 29. 

 Smart Energy –  Europe II, Implementation Report 2012  (2013) http://ec.europa.eu/
energy/intelligent/files/library/reports/iee-2-impl-report-2007-2012.pdf. 

 Smith A., Smit H. and Chamberlain D. (2011) “Beyond sales: new frontiers in 
microinsurance distribution”,  Microinsurance Innovation Facility, Microinsurance 
Paper , No. 8, April, 1 – 32. 

 Stewart R., Van Rooyen C., Korth M. et al. (2012)  Do micro-credit, micro-savings and 
micro-leasing serve as effective financial inclusion interventions enabling poor people, and 
especially women, to engage in meaningful economic opportunities in low- and middle-
income countries? A systematic review of the evidence . EPPI, Centre  –  The Evidence for 
Policy and Practice Information and Coordinating Centre, http://r4d.dfid.gov.uk/
pdf/outputs/systematicReviews/Microcredit2012StewartReport.pdf. 

 Storey D. (1994)  Understanding the small business sector , Routledge, London. 
 Swiss Re (2010) “Microinsurance. Risk protection for 4 billion people”,  Sigma , 

No. 6, Zurich, Switzerland. 
 Symeonidis G. (1996) “Innovation, firm size and market structure: schumpet-

erian hypotheses and some new themes”,  OECD Economic Department Working 
Papers , No. 161. 

 Ten Donkelaar, M. and Heinze, C., (2012)  Structural and cohesion funds for sustain-
able energy investments – technical input and best practices for managing authori-
ties (and potential beneficiaries ), SF Energy Invest, http://www.sfenergyinvest.eu/
uploads/media/SFD2_2_Evaluation_SCF_financed_projects_final.pdf. 

 Van Maanen G. (2004)  Microcredit sound business or development instrument , Oiko 
Credits, Voorburg, SGO Uitgeverij  –  Hoevelaken, Netherlands, http://www.
microfinancegateway.org/sites/default/files/mfg-en-paper-microcredit-sound-
business-or-development-instrument-sep-2004.pdf. 

 Varum C.A. and Rocha V.C. (2013) “Employment and SMEs during crises”,  Small 
Business Economics , 40(1), 9 – 25. 

 Viganò L. (a cura di) (2004)  Microfinanza in Europa , Collana “Finanza e Sviluppo”, 
Fondazione Giordano Dell’Amore, Giuffrè editore, Milano. 

 Vrande V.J., De Jong P.J., Vanhaverbeke W. and De Rochemont M. (2009) 
“Open innovation in SMEs: trends, motives and management challenges”, 
 Technovation , 29(6 – 7), 423 – 437. 

 Wagenvoort R. (2003a) “Are finance constraints hindering the growth of SME’s in 
Europe?”,  European Investment Bank Paper , 7, 22 – 50. 

 Wagenvoort R. (2003b) “Bank survey evidence on ‘Bank lending to SMEs in 
European Union’”,  EIB Papers , Economic and Financial Report 2003/01. 



Bibliography 277

   Website 

 ANIA Associazione Nazionale tra le Imprese Assicuratrici http://www.ania.it/it/
index.html 

 Banca Italia www.bancaditalia.it 
 Breakdown by sector http://www.eib.org/projects/loans/sectors/index.htm?start=

2013&end=2013 
 Competitiveness and Innovation Framework Programme (CIP) http://ec.europa.

eu/cip/index_en.htm 
 Dipartimento Politiche Europee http://www.politicheeuropee.it/ 
 Enterprise and Industry http://ec.europa.eu/enterprise/policies/finance/risk-

capital/business-angels/index_en.htm 
 EPPI Centre http://eppi.ioe.ac.uk/cms/ 
 EU Programme for Employment and Social Innovation (EaSI) http://ec.europa.

eu/social/main.jsp?catId=1081 
 European Central Bank www.ecb.int 
 European Commission  –  Competitiveness and Innovation Framework Programme 

(CIP) http://ec.europa.eu/cip/index_en.htm 
 European Commission  –  COSME, EU Programme for the Competitiveness of 

Enterprises and Small and Medium-sized Enterprises (SMEs) http://ec.europa.
eu/enterprise/initiatives/cosme/index_en.htm 

 European Commission, European Investment Bank and European Bank  –  JASPER: 
Joint Assistance to Support Projects in European Regions http://www.jaspers-
europa-info.org/ 

 European Commission  –  Financial Engineering http://ec.europa.eu/regional_
policy/archive/themes/financial/index_en.htm 

 European Commission  –  JASMINE: Joint Action to Support Micro-finance 
Institutions in Europe http://ec.europa.eu/regional_policy/thefunds/
instruments/jasmine_en.cfm 

 European Commission  –  JASPERS: Joint Assistance to Support Projects in 
European Regions http://ec.europa.eu/regional_policy/thefunds/instruments/
jaspers_en.cfm 

 European Commission  –  State Aid: Commission Authorises Temporary Italian 
Interest Rate Subsidies for Green Products http://europa.eu/rapid/press-release_
IP-09-1581_en.htm 

 European Investment Bank http://www.eib.org/ 
 European Investment Bank  –  Finance Contracts Signed 
 European Investment Bank  –  Supporting Urban Development (JESSICA) http://

www.bei.org/products/jessica/index.htm 
 European Investment Fund http://www.eif.org/ 
 European Microfinance Network http://www.european-microfinance.org 
 Exzet http://www.exzet.de/index.html 
 Goldrausch-EV http://www.goldrausch-ev.de/ 
 Housing Europe http://www.housingeurope.eu/ 
 Initiative France http://www.initiative-france.fr/ 
 Kiz http://www.kiz.de/ 
 JASMINE: Joint Action to Support Microfinance Institutions http://www.eif.org/

what_we_do/microfinance/JASMINE/ 



278 Bibliography

 JASMINE: Joint Action to Support Micro-finance Institutions in Europe http://
ec.europa.eu/regional_policy/thefunds/instruments/jasmine_en.cfm#2 

 Joint Assistance to Support Projects in European Regions (JASPERS )  –  Action Plan 
Cycle http://www.jaspers-europa-info.org/index.php/how-we-work.html 

 Microcredito Italia http://www.microcreditoitalia.org/index.php?lang=it 
 Microcredito Italia http://www.microcreditoitalia.org/capacitybuilding/ 
 MicroFinanza Rating http://www.microfinanzarating.com/index.php?option=

com_content&view=article&id=97&Itemid=167&lang=en 
 Microlending http://www.microlending-news.de/artikel/enterprise.htm 
 Mikrofinanz http://www.mikrofinanz.net/ 
 Planet Rating http://www.planetrating.com/EN/who-are-we-a.html 
 Politiche Euripee http://www.politicheeuropee.it 
 Progress Program http://ec.europa.eu/social/main.jsp?catId=327 
 Small Business Act http://europa.eu/legislation_summaries/enterprise/business_

environment/et0001_it.htm 
 SUNIA – Sindacato Unitario Nazionale Inquilini ed Assegnatari http://www.sunia.it 
 UPPI  –  Unione Piccoli Proprietari Immobiliari http://www.uppi.it 
 Wasistgarage http://www.wasistgarage.de/ 
 http://www.eipa.nl/ 
 http://www.eif.org/what_we_do/jeremie/faq/index.htm#What%20is%20the%20

role%20of%20a%20Fund%20Holder 
 http://www.eif.org/what_we_do/jeremie/faq/index.htm#What%20is%20the%20

role%20of%20a%20Fund%20Holder 
 Youth guarantee http://www.youth-guarantee.eu/    

Except where otherwise noted, this work is licensed under a 
Creative Commons Attribution 3.0 Unported License. To view 

a copy of this license, visit http://creativecommons.org/licenses/by/3.0/



279

Index

OPEN

A.MI.CI (Access to Microcredit for 
Immigrant Citizens), 152

antidiscriminalities, 219, 225, 226
Apulia, 109, 236, 238–40, 242, 244–6
asset stripping, 47, 70n40
audit authority, control process, 87, 88

bank borrowing, SMEs, 23–4
bank overdrafts, 29
Basel Committee in the Credit Risk 

Mitigation, 178
BDS (business development services)

categories, 127
client first initiative, 136, 139, 

140, 141
description of, 136–7
first phase, 137–8
impact of, 141, 142
importance of, 167
non-financial services, 126–7
partnership in delivery of, 135–42
second phase, 138
sustainability, 140
third phase, 138–40

Belgium, 104, 222, 236
Birch, David, 16, 68n8

Calabria, 109, 236
Campania, 108–9, 236, 238–9, 242, 

244–5
Capacity Building project

approach, 152
characteristics for housing, 192
future development of microcredit, 

253–4
housing microfinance, 161
microfinancial policy, 256–9
microinsurance, 156–9
microleasing, 159–61
microleasing issues, 161–7
operational proposals, 193
role of Italian National Agency for 

Microcredit, 150–4, 155

social inclusion, 191–4
training proposal, 255–6

Capacity Building surveys
evaluation and monitoring, 

231–2, 233
ex ante conditionalities, 219, 225–7
financial management, 232, 234
financing methods, 242
geographical distribution of replies, 

221, 222
implementation, 229–31
main results of questionnaires, 

222–34, 237–49
management, 229–31
managing authorities’ interest and 

needs, 216–17
methodological framework, 213–16
monitoring and reporting, 243, 244
operational management, 232, 234
programming, 227–9, 237–41
questionnaire investigation areas, 

214–16, 217–35, 235–7
reflections of, 235, 247–9
regulatory framework of 

microcredit/microfinance, 243, 
246–7

samples used for, 220–2
thematic objectives, 223–5
websites of microcredit 

programmes, 245
CBS (Capacity Building Scheme), 

financial instrument, 45, 46, 
49–51

CEB (Council of Europe Development 
Bank), 49–50, 51, 53–4, 56

centralised organisational model, 
entrepreneurs, 15–16

certification authority, control 
process, 87, 88

CF (Cohesion Fund), 51, 57, 71n46, 
79, 98n8–9, 99n18, 223

CGAP Working Group on 
Microinsurance, 171



280 Index

COCOF (Coordination Committee 
of the Funds), cohesion policy, 
79–80, 85, 89

cohesion policy
audit authority at national level, 88
certification authority, 88
COCOF (Coordination Committee 

of the Funds) notes, 79–80
control process schematic, 87
control system, 84, 86–90
differences between 2007–2013 and 

2014–2020, 84, 85
examples in Europe, 95–7
financial instruments in, 2014–

2020, 80–4
main amendments, 82–4
managing authority, 86, 88
microfinance programme through 

structural funds, 92–5
monitoring process phases, 90
regulatory framework in period 

2000–2006, 75–6
regulatory framework of period 

2007–2013, 76–80
structural funds and microfinance, 

90–2
use of EU funds, 89

competition
EU domestic market, 11–12, 16, 

98n12
European SME system, 17

Competitiveness and Innovation 
Framework Programme, 43, 
70n28, 70n36, 70n38, 71n43–4, 
150

Consolidated Banking Act, 156, 252
COSME (Competitiveness of 

Enterprises and Small and 
Medium-Sized Enterprises), 
40, 62–3, 105, 150

CPI (credit protection insurance 
policies), 157, 178

credit
European Commission’s view of 

access to, 39–40
problem of access for 

microenterprises, 102–5
supply in years of crisis, 26–38

credit card overdrafts, 29

credit line overdrafts, 29
credit rating

economic self-sustainability, 60, 
72n58

MicroFinanza Rating (MFR), 60, 
72n59

Planet Rating, 60, 73n60
crisis years, supply of credit, 26–38

developing countries, microinsurance 
for, 167–9

DG Enterprise and Industry, 115, 
144n20, 145n33

disability, 219, 225, 226
DMI (Deutsches Mikrofinanz Institut), 

credit access overview, 111, 112, 
114

EAFRD (European Agricultural Fund 
for Rural Development), 150, 223, 
250n7

EASI (programme for employment 
and social innovation), 125, 126, 
145–6n41

ECB (European Central Bank), credit 
measures, 143n5

economic self-sustainability, 60, 
72n58

Edquist, Charles, 217, 250n5
education, ESF (European Social 

Fund), 107
EFG (Equity Facility Growth), 

63–4, 67
EIB (European Investment Bank)

microfinance support, 149
mission and operating methods, 

40–1
projects financed by, 42, 43

EIF (European Investment Fund), 
41, 42, 44, 149

EMFF (European Maritime and 
Fisheries Fund), 223, 250n7

empowerment, non-financial service, 
128

energy poverty, France, 197–8
England, microfinance programmes, 

96, 97
enterprise life cycle, non-financial 

services in, 131



Index 281

enterprises
financing gap by firm size, 31
financing sources by size, 29
numbers from 2008–2012, 18–19, 20

entrepreneurial finance, 160
entrepreneurs

role of, 15–16
SMEs, 38–9

Entrepreneurship 2020 Action Plan, 
119–20, 121, 123–6

creation of business–friendly 
environment, 121–2

education and training, 119–20
promoting business culture change, 

122, 123
supporting elderly, 123, 124
supporting immigrants, 123, 124
supporting unemployed individuals, 

125, 126
unemployment and issues affecting 

youth, 123–5, 126
Entrepreneurship and Innovation 

Programme, 40, 49, 69n25, 70n37
environmental legislation, 219, 225, 

226
EPPI (Evidence for Policy and Practice 

Information and Coordinating 
Centre), 162, 204n10–11

ERDF (European Regional 
Development Fund), 62, 99n18, 
223

cohesion policy, 74, 76–7, 94, 97
contributions of, 72n49
JEREMIE programme, 52, 53
JESSICA programme, 56

ESF (European Social Fund), 91, 94, 
97, 150, 223

capacity of public authorities and 
stakeholders, 107

case study from Germany, 110–15
credit access of microenterprises, 

105–10
education and training, 107, 185
Italy providing microcredit 

measures, 108–10
objectives and investment priorities 

of, 106–7
role of, 5–6
social inclusion, 107

support for microcredit in Germany, 
113–15

EUCoGC (European Code of 
Good Conduct of Microcredit 
Provision), 134, 147n64

EU (European Union)
housing development policies, 

183–6
research methodology, 7–8
small businesses and 

microenterprises in economy, 
9–11

see also cohesion policy
Eurom Consultancy, 135–8, 140, 

147n63
Europe, microfinance programmes, 

96–7
European Commission

credit access, 39–40
methodology, 3, 7
new European plans, 118–26
non-financial services, 117–18

European microfinance, microleasing, 
microinsurance and social 
housing, 154–6

European Microfinance Network 
(EMN), 90, 132, 136, 147n57, 227

factoring, 29
FEASR (European Agriculture Fund for 

Rural Development), 117, 121–3
Federcasa, 193, 208n42
financial engineering instruments

data collected on, 61–2
JASMINE, 40, 58–60
JASPERS, 40, 56–8
JEREMIE, 40, 51–3
JESSICA, 40, 53–6
number reported at end of 2011 and 

2013, 61
financial growth cycle, theory, 22
financial hierarchy, 22
financial instruments

CBS (Capacity Building Scheme), 
45, 46, 49–51

cohesion policy 2014–2020, 80–4
communication, 99n17
EFG (Equity Facility Growth), 

63–4, 67



282 Index

financial instruments – continued
EU from 2007–2013, 43–5, 46
expansion of, 253
GIF (Growth and Innovative 

Facility), 45, 46, 47–8, 66
LGF (Loan Guarantee Facility), 

64–5, 67
Progress Microfinance, 91, 105, 134, 

150
SMEG (Small Medium Enterprise 

Guarantee Facility), 45, 46, 48–9, 
50, 66

financial profiles, microenterprises, 
20–6

Finland, microfinance programmes, 
96, 97

France
case for housing microcredit, 

196–203
energy poverty, 197–8
microfinance programmes, 96, 97
overview of personal microcredit in, 

196–7

gazelle enterprises, 16, 102
gender equality, 219, 225, 226
Germany

appraisal of ESF support for 
microcredit in, 113–15

consolidation phase of initiatives, 
111–12

DMI (Deutsches Mikrofinanz 
Institute), 111, 112

history of microfinance in, 110–15
loan volumes, 114
pilot phase of microcredit 

initiatives, 110–11
roll-out of credit access, 113

GIF (Growth and Innovative Facility), 
45, 46, 47–8, 66

hire purchase, 29
House Plan, 191, 208n39
housing microcredit

contribution for stakeholders, 202
credit assessment methodology, 199
environmental impact, 200
France, 196–203
impact on beneficiaries, 200–201

lessons learned, 201–3
main characteristics of, 198–9
obstacles, 202–3
shared-value approach, 200–201
sustainability, 201

housing microfinance
Capacity Building project, 161
definition, 206–7n33
social housing and, 186–91
see also social housing

housing policies
demand for affordable housing, 188
developments in European Union, 

183–6
social inclusion, 187–91
social microcredit, 191–4

IAIS (International Association of 
Insurance Supervisors), 156, 171, 
205n19

ICPs (Insurance Core Principles), 171
Italy

ESF, providing microcredit, 108–10
financing methods, 242
microcredit/microfinance activity, 

238, 239, 240
microinsurance market, 259
National Body for Microcredit, 165
regulatory framework of 

microcredit/microfinance, 246
reporting activity, 244
social housing, 194–5, 207n37
websites of microcredit 

programmes, 245

JASMINE (Joint Action to Support 
Microfinance Institutions), 
40, 58–62

budget, 59
financial engineering instrument, 

40, 58–60
microfinance support, 149, 151
summary of, 67

JASPERS (Joint Assistance to Support 
Projects in European Regions)

financial engineering instrument, 
40, 56–8

performance, 58
summary of, 67



Index 283

JEREMIE (Joint European Resources 
for Micro to Medium Enterprises), 
40, 71n47, 77, 92

advantages of, 53
financial engineering instrument, 

51–3
Lombardy Regional Administration, 

100n37
microfinance support, 150, 151
social inclusion, 190
summary of, 66

JESSICA (Joint European Support for 
Sustainable Investment in City 
Areas), 72n50, 77

financial engineering instrument, 
40, 53–6

summary of, 67

labour supply theory, 14–15
Latvia

financing methods, 242
microcredit/microfinance activity, 

238, 239, 240
regulatory framework of 

microcredit/microfinance, 247
reporting activity, 244
websites of microcredit 

programmes, 245
leasing, 29
Lega Cooperative Abitanti, 193, 208n42
LGF (Loan Guarantee Facility), 64–5, 67

managing authorities
control process, 86, 87, 88
financial management, 232, 234
implementation, 229–31
interest and needs in capacity 

building, 216–17
management, 229, 231
operational management, 232, 234
programming, 227–9

MFIs (microfinance institutions), 
59–60, 67, 73n60

microcredit, 4, 5
definition, 249
economic growth and employment, 

149
housing, in French case, 196–203
new EU programmes, 148–50

process for building model, 257–8
scoring system for, 258–9
social, supporting housing policies, 

191–4
target of programmes, 241

Microcredit and Employment Services 
project, 152

Microcredit Fund, Sardinia, 92–3
microenterprises

definition, 204n16
indebtedness levels of, 24–5
EU economy, 9–11
European Social Fund (ESF) and 

access to credit of, 105–10
financial profiles, 20–6
funding, 32
numbers from 2008–2012, 19, 20
problem of access to credit, 102–5
weaknesses of, 16

microentrepreneurs, 10, 113, 157
development and growth of 

economy, 175
financing, 253, 258
microfinance providers, 117, 140, 

147n64
microinsurance, 176–8, 180, 182
microleasing, 159, 161, 164–5, 167

microentrepreneurship, 91, 152, 258
microfinance, 4–5

cohesion policy, 90–2
defining different models of, 146n50
definition of, 4, 10, 203n2
example programmes in Europe, 

95–7
history of, in Germany, 110–15
non-financial services, 115–18
strengthening culture, 258
see also housing microfinance

MicroFinanza Rating (MFR), 60, 72n59
microinsurance, 154–6, 167–9, 182–3, 

205n19
Capacity Building project, 156–9
vs. conventional insurance, 172
definition, 169–70
demand for, 173–6
ICPs (Insurance Core Principles), 172
legal status of providers, 174
literature, 170–1
market in Italy, 259



284 Index

microinsurance – continued
products and distribution channels, 

176–9
provision of, 173
regulatory profiles, 171–3
risks, 176–7
strengths, 179–81
weaknesses, 181–2

microleasing, 154–6
advantages to small enterprises, 164
Capacity Building project, 159–61, 

161–7
public administration, 165–6
risk assessment, 166–7

N+2 rule calculation, 56, 72n52
NAPs (national action plans), 91, 

99n32
National Agency for Microcredit 

(Italian)
Capacity Building survey, 235–7, 

255
microfinance sector, 252
role in Capacity Building project, 

150–4, 155
National Body for Microcredit, Italy, 165
National Operational Programme 

Metropolitan Cities, 195
NBFI (non-bank financial 

institutions), 132, 134–6
networking, non-financial services in, 

131, 132
non-financial services

advantages and operational features, 
126–32

enterprise life cycle, 131
funding by, 132, 133
methods of provision, 133
microfinance and, 115–18
networking, 131, 132
tutoring service, 129–30, 131, 132
types of, 128–32

NRP (National Reform Programme), 
92, 100n34

operational programme, structural 
funds, 60, 62, 71n46

output-demand theory, 15

partnership action, CBS (Capacity 
Building Scheme), 51

pecking order theory, 22
Planet Rating, 60, 73n60
Poland

financing methods, 242
microcredit/microfinance activity, 

238, 239, 240
regulatory framework of 

microcredit/microfinance, 246
reporting activity, 244
websites of microcredit 

programmes, 245
Portugal

financing methods, 242
microcredit/microfinance activity, 

238, 239, 240
microfinance programmes, 96–7
reporting activity, 244
websites of microcredit 

programmes, 245
private label, 12
product marketing, innovative 

projects, 68n10
programming

managing authorities, 227–9
microcredit/microfinance activity, 

237–41
Progress Microfinance (Programme 

for Employment and Social 
Solidarity), 91, 105, 134, 150, 190

public procurement, 219, 225, 226

Region Abruzzo, 108
Region Apulia, 109
Region Basilicata, 109
Region Calabria, 109
Region Campania, 108–9
Region Sardinia, 110
regulation (EC) no. 448/2004, 75–6, 

97n3
regulation (EC) no. 1083/2006, 

51–2, 71n46, 76–9, 98n15, 98n8, 
99n18

regulation (EC) no. 1260/1999, 71n46, 
75, 97n4, 97n6, 98n7, 98n9

regulation (EC) no. 1303/2013, 81, 
82–4, 106



Index 285

regulation (EC) no. 1685/2000, 75, 
97n6, 98n7

regulation (EC) no. 1828/2006, 52, 
76, 78

regulation (EU) no. 1304/2013, 106–7, 
143n10–13

regulatory framework, microcredit/
microfinance sector, 243, 246–7

RoCredit, 135–40, 142
Romania

case studies for financial and 
nonfinancial service delivery, 
134–42

FAER NBFI and FAER Foundation, 
134–5

RoCredit-NBFIF and Eurom 
Consultancy, 135–42

SAFE (Survey on access to finance of 
small and medium enterprises), 
32, 34–5, 39

Sardinia, 92–3, 110
SBA (Small Business Act), 25

objective, 117
principles, 25, 68–9n12

Scotland, microfinance programmes, 96
seed capital action, CBS (Capacity 

Building Scheme), 50–1
Slovenia

financing methods, 242
microcredit/microfinance activity, 

238, 239, 240
regulatory framework of 

microcredit/microfinance, 246
reporting activity, 244
websites of microcredit 

programmes, 245
SMAF (SMEs’ Access to Finance) 

Index, 27–8
small business, 13
small loans, 32
SMEG (Small Medium Enterprise 

Guarantee Facility), 45, 46, 48–9, 
50, 66

SMEs (small and medium-sized 
enterprises)

access to finance, 27–8
bank borrowing, 23–4

bank loans, 35, 36, 37
credit supply in years of crisis, 

26–38
criticalities perceived by European 

SMEs, 104
employment contributions, 17, 18
EU economy, 9–11
European economy, 11–19
financial considerations, 38–9
financial health of euro area, 30
financial profiles, 21–3
interest rates, 32, 33
internal and external financing, 

36, 37
microfinance programmes, 25–6
numbers from 2008–2012, 18–19, 

20
problem of access to credit for, 

102–5
socio-economic role of, 13–14

Social European Fund, 79, 106
social housing, 154–6

common features, 186
definitions, 187
demand for affordable housing, 188
developments in European Union, 

183–6
and housing microfinance, 186–91
interventions, 194–5
Italy, 207n37
social inclusion, 187–91
structural measures, 205n24
sustainability, 205n23

social inclusion
Capacity Building project, 191–4
ESF (European Social Fund), 107
housing policies, 187–91

social microcredit, 5, 191–4
social solidarity, 74, 91, 100n37, 

145–6n41
state aid, 219, 225, 226
statistical system, 219, 225, 226
structural funds

cohesion policy, 90–2
evolution of EU, programming, 

74–5
implementing a microfinance 

programme, 92–5



286 Index

structural funds – continued
operational programme, 60, 62, 

71n46
utilisation of, 255, 256

surveys
access to financing, 103, 143n6
see also Capacity Building surveys

topo, 16
trade credit, 29, 30
training

ESF (European Social Fund), 107
Non-financial services in, 130, 131

UDF (urban development funds), 54, 
56, 67, 72n49

United Kingdom, microfinance 
programmes, 96, 97

Wales
financing methods, 242
microcredit/microfinance activity, 

238, 239, 240
regulatory framework of microcredit/

microfinance, 243, 247
reporting activity, 244
websites of microcredit 

programmes, 245

youth entrepreneurship, 145n32, 
145n39, 246

Youth Guarantee, 106, 120, 125, 126

Except where otherwise noted, this work is licensed under a 
Creative Commons Attribution 3.0 Unported License. To view 

a copy of this license, visit http://creativecommons.org/licenses/by/3.0/


	Cover

	Half-Title

	Title
	Copyright
	Contents
	List of Boxes
	List of Charts
	List of Figures
	List of Tables
	Part II The Capacity Building Surveys: Results and Reflections���������������������������������������������������������������������
	5 Capacity Building Surveys����������������������������������
	5.1 Methodological framework: aims, questionnaires���������������������������������������������������������
	5.2 The managing authorities’ interest and needs in capacity building activities���������������������������������������������������������������������������������������
	5.3 The questionnaire: the investigation area����������������������������������������������������
	5.4 The sample used��������������������������
	5.5 Main results�����������������������
	5.5.1 Thematic objectives��������������������������������
	5.5.2 Ex ante conditionalities�������������������������������������
	5.5.3 Programming������������������������
	5.5.4 Management�����������������������
	5.5.5 Evaluation and monitoring��������������������������������������
	5.5.6 Financial management and control of the operational management���������������������������������������������������������������������������

	5.6 Conclusions on first survey��������������������������������������
	5.7 Second survey: aims, investigation areas and sample used�������������������������������������������������������������������
	5.8 The main results of the survey: first considerations���������������������������������������������������������������
	5.8.1 Analysis of the main results of the microcredit/microfinance programming activity����������������������������������������������������������������������������������������������
	5.8.2 Monitoring and reporting activities������������������������������������������������
	5.8.3 Regulatory framework of microcredit/microfinance sector and other������������������������������������������������������������������������������

	5.9 Reflections on the second survey�������������������������������������������

	Final Reflections������������������������
	Conclusions������������������
	Bibliography�������������������
	Index������������

