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Summary 

The ever-intensifying battle against tax evasion has seen the Italian Finance 

Administration widen the list of assets that tax residents need to declare, in 

particular with regards to financial interests held abroad and covered by the so 

called “fiscal monitoring” rules. 

 

With the recent circular no.48/E of 17 November 2009, the Tax Authority has in fact 

given a totally new and wide ranging interpretation to the relevant legislation, 

meaning that even personal assets, such as personal pension funds or simply 

possessing stock options or rights to non-participatory financial instruments need to 

be declared in the section RW of the tax return. 

 

Nevertheless, the tax administration has taken into account the fact that the above 

assets are generally held by employees and do not have particular tax evasive 

features and has introduced a mini-amnesty allowing taxpayers to declare not only 

pension plans, stock options and the other above mentioned assets, but also current 

and deposit accounts held abroad. 

 

This mini-amnesty is particularly interesting in that it only requires a simple, 

additional tax return and the payment of a fixed penalty ( in most cases of €26), thus 

avoiding the normal penalty regime, which has recently been made more severe. 

 

For all those unable to benefit from this mini-amnesty, it is worth remembering that 

the deadline for the main tax amnesty (i.e. scudo fiscale) is 15 December 2009. By 

making a 5 % payment, the main amnesty allows the regularisation of assets held 

abroad in violation of the fiscal monitoring legislation. In such a context, the new 

interpretation of the tax authority regarding  the assets subject to “fiscal monitoring”, 

could open up some interesting planning opportunities for pension funds or 

incentivisation plans based on both participatory and non-participatory financial 

instruments. 

 



Next Steps 
Mini-amnesty 

• Where the following have not been declared on the tax return: 

o Current or deposit accounts held abroad; 

o Pension funds held abroad; or 

o Stock options 

• An additional tax return can be filed. 

• A penalty payment of 26 euro will be due. 

 
Main-amnesty (“scudo fiscale”) 

• Where stock options (or other assets) are not declared on the tax return: 

o Possibility to take advantage of the tax amnesty. 

o Important tax savings for, amongst others, vested stock options. 

  

Deloitte’s View 

Employers should inform their employees of the impact of these changes and of 

the possibility of taking advantage of this mini-amnesty to regularize their 

position. STS Deloitte can provide further information, as well as assistance in 

analyzing individual cases and in preparing and submitting the additional return. 

 

People to Contact 
If you have any questions concerning the issues in this GES NewsFlash, please 

contact one of the tax professionals as follows: 

 
Roberto Rocchi 

Tel: +39 06 489901 

 
Simone Viligiardi 
Tel: +39 02  83324111 

  
This NewsFlash information is now being incorporated into the new, more frequent 

bi-weekly GES newsletter, Global InSight, which you will receive directly if you are 

on the central distribution list. 

 
If you are not on the central distribution list and received this communication by 

some other means, you can follow these few simple steps to be added to the central 

distribution list.  

‒ Log onto www.deloitte.com 

‒ Select “Insights” at the top of the page, then select “Email subscriptions” in 

the drop down menu 

‒ On the next page, under Step 1, select “Tax” and “Global Employer 

Services”  

‒ Under Step 2, select “Global Insight” 

mailto:rrocchi@deloitte.it
mailto:sviligiardi@deloitte.it
http://www.deloitte.com/


‒ Under Step 3, fill out your contact information and click “Save my profile” 

 
Be sure to visit us at our Web site: www.deloitte.com/tax 

 
If you require information about doing business in a specific country, including 

individual tax considerations, please log on to www.deloittetaxguides.com and select 

the countries of interest.  In addition to detailed guides, there are at-a-glance 

summaries contained in the Snapshot series section. 
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