EDITED BY
PATRIZIO MESSINA

INVESTMENTS IN
HEALTHCARE
RECEIVABLES

LEGAL ASPECTS

ORRICK, HERRINGTON & SUTCLIFFE
ROME




CBAPLEE FLY ettt eeness s ssssssasess s sasssss s s ssenssasassssessssassss 32
THE ROLE OF SACE AS GUARANTOR FORTHE PURCHAJ'E OF

RECEIVABLES ....ovevivirenirensciscsssssssssssesssssssssessens . W32
1. The role of Sace in respect 1o the recesvables owed to the suppliers of public entities......32
2. Requirements of the Sace GUATantee....................covcueeeercernvneonevernirerinseresnesreesessens 33
3. Sace Factoring SPA. ..ottt sttt 36
CBAPLEE S urireirvesrinrrisssseseissssississ st i st s e as s o sttt st rasrses 37
HEAILTHCARE RECEIVABILES IN SPAIN, PORTUGALAND

GREECE.....issiosinisinsssimssisisassssssessessessssssanssnseas .37
SPAIN ..ottt bbbt s s b s s en bbb anaes 37

1. The Spanish healthcare system

2. Healthcare receivables
30 DBBLOTS oot
4. Transfer of the healthcare receivables: formalities for the validity and

EfJECTIVENESS ..ottt ettt 39
5. GHAIGNIEeS 0N 1HE TECOIIADIES .........ooveearrcrncieeeecvseinirecrericetsens s ese s 40
6. RECOVETY PrOCEAUTE ...ttt 41
PORTUGAL
7. Securitization of healthcare receivables under Portuguese law ...............ccoocencvnanec. 44
8. The National Healthcare System (INHS) .......cooveovcvircvneenenserecreceneresrseeneerasesnens 45
9. The Portugnese health system
10. The recovery of healthcare r8eivables ..............ouvucuvvemerreneeininineeecneensincseesscenenneens
11. The Portuguese SecuritiSQlion 16gimt..............ovvucvucrvoneenreeererrivesecessrinsiressssissonesseens
12. Transferability of the healthcare receivables
13. Formalities for the transferability of the receiv@bles.............ccovvuveevenimeucreccvcereensreennn. 58
14, INSOLVERCY TRAHEES ..ottt 58

16. The Groek DEAIBCATe SYSTEM....o..vucueuveeencereerenceeeensrintineessesseissise s sassessase e sneans

17. Healthcare receivables
18. Recovery procedure ..............ouvcoccacvcniincnciicncseceececnen,
19. Greek securitisation law



