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SECTION 1. ACADEMIC INVESTIGATIONS AND CONCEPTS

RECONSIDERING THE MEASURES OF SFIARETIOLDERS VALUE: A CONCEPTUAL
OVER\'IEW

N.S. Terblurche

Economic and fìnance thcon'dictatcs that t l ic major pulpose of a ti lm is to create vaìr.re. Valr.re can be
considerecl from diff'ercnt points of r.ierv. Advances in trvo distinctll' clifferent filnctional areas of
business, namel1' marketing and financial managemcnt, init iatcd a reconsidcration of our'
understanding of r 'vl.r i i t constitntes a fimr's value. On thc onc hand r.nalkctirrg rvas caììccl upon tcr
l l c co tncn r t l r c f t l a r l c i a l ì r ' i t c c t l t t r r t a l l l c i r r r c ìa t t l r csan l c t i t r r c i n ta r rg i
t I l l r t t I l e i t ss r - ' t t l t . g t . r l t t 1 l t l f l t s sc t ssh r l t t l t ì bcsc1 l l t r a t c l r ' i < ì t l n t i f ì a l l ì
lJ lands rc l ) rcscnt  i i  s igni f  icr rnt  f r ' rc t i ( ) r l  o1 ' thc in tangib lc ,  anr ì  hcncc,  to ta l  va luc of  nranv f ì r ' r r . rs . ' l ' ì . r is
s i t r . rat ion maclc r - i i r ious rcscarchcls  cal l  f ì r l  thc in tcglat ion o l ' thc < l isc ip l inc:s of  markct ing an<l  f inancc.
The b lencì  of  en ' rp i r ica l  custonlcr  rcscalch ancì  t ìnancia l  nrcasrr lcs to pror l r rcc nìcasulcs srrc ì r  as,  f ì r r '
instance, CLV holcìs a greut rlt 'ul ot l lrt., lnisr to supporl orrr rrn<ìcrstandir.rg, ol 'r 'alue creation in t ' i lrns uncl
horv that  t ranslatcs in to shalc l . ro lc lcr  va l r rc .

RATIONALE OF SECTIRI'fIES AND COVENAN'I'S IN VIìN'I 'tIRTi CAI'I ' fAI,
CON'IRACTS: AN AI'PI.IC.,\ ' IION 1'O SOUl'II AI'.RICA

N Huyghebaert, Ir J Moslert

'fhis paper first briefl l '  rcviovs thc various contlactual pr-ovisior.rs that can be usecl to cìecrease the
extent of ventnre capitalists' exposure to agencv plobìe ms. Next, thc importanc:e of variotrs securit ies
and cot'enants is examincd in the context of Solrth Africa, .,vhele the venture capital markct is sti i l
relativel) ') 'oung, but grorving. Overall, i t is concìudecì that venture capitalists in South Africa l imit thcir

IMI'ROVING GOVEIINANCE LEADS'I'O IMI'ROVIiD CORI'ORA'I'Iì COMMTINICAf'ION Z6

I'oh Lirtgl II<t, Greg'l'otuer, I)uluclur llttruk<t

' lhis sttrclv cr-npiricallv cxanrirrcs the inflrrcncc of corpolatc gor-urnlìn('c structulc on volrtntitt l
cìisclosurc practiccs of Malavsian l istcd fìr 'nrs 1ì'onr 1996 to 2oo l. ' l 'his inrpottant t inrclì 'arnir
cnc{)n l l ) i ìsscs thc t inrc pel ior ì  bcf 'orc thc r \ .s ian l ì inuncia l  Cr- is is  ant l  thc a i ic ln tath of  rcgtr la tot l  t ' t l fo t ' t r . ts
such as thc rcvanrpcd KLSI. I  l , is t ing l ì .crpr i lcnrcnt  rc lcust ' t l  in  2r l t l t ,  u ' ic l t ' lv  t ' t : r 'ognizcc l  as r t  n ta. jor
nr i lcstonci r iN{a lar 's ianC() f l ) ( ) f i l tCg() \ .0 l . l l i ì l ] ( :cr i :1 ì l t ' r r r t l r r . t l lg l l
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f indings shorv that the exterrt of voluntary communication is generally lorr', albeit shou,ing an increase
from r996 to 20o1. Thele is an increase in the number of coryorate governance characteriit ics acloptecl
b1' fìrms, sr'rggesting firms exhibit ing i in improverncnt in tÉc corÌ)oratc go\.crniìncc stnrcture. Whilc
colporate governance structttre is not a signifrcant explanatorl varii iblc in t996, our r.csults suggcst
that a firm's corporiÌte go\rertl i t l lce sttucture has a signiÍìcantly positivc imltaci 9n yoluntarl cl iscltsure
in zoor. l,arge companies voltrntariìr '  disclosc morc inforntatior.r ir.r both 

-r'car.s. ' lhe impìications ar.c
that  a greater  foct ts  on cor l )or ' í ì tc  gu. ' . ' .n , , , r . .  is  rcsLr l t ing in  an inc lc i iscr  in  t ransp^."n, , r ' in  thc
Malal'sian setting. Corporate changc i.s gencrating bcttcl corpolatc corr.rn.rrrnir:uti9p.

MORAL GOVERNANCE AN D S]'AKEI I O LD IìR MANAG TìM I]N'I':
ARE POLITICIANS TOO PO\VERIìUL'/

Pqolo Di lletla, Carlo Antenta

We investigate ttpon the influenccs on the Iloalcì exertccì bv poìit icians concerning stratcgic
managemcnt and corporate govertlance, an invasivc actiritv n'Ìrich u'c char.acterize as mor.al
go\rernance' We present a l ist of actions throLrgh u'hich polit i i ians ancì otl.rel outsicle parties rvl.ro
inter|enc in the polit ical arena 5[61v po\r'er in iniluencing corporate policics. Wc analyze three Italian
clinical cases somc of u'hich can be consicìclecl rehrctant fbrrni of prir:atization. At croisr.oads betrveen
corporate governance and stakeholder rlar.ragement, our r.r.roclel collcl be usecl as a glicìeline ancì
checklist for insiders to jnteract r 'r ' i th polit icians, for cross-countn comparisons of bpsiness
cnl' ironment, and fbr asscssing transpíìrcncv of companies in clcvelopccl ancl dcvcìoping countncs.

CORPOIIATE GOVIìRNANCI] AND CON.I.ROI-LING - A GERMAN I,IRSPEC.I.IVE - 49

CurI-CIu.is tiurr l|r'eida nk, I,utt.ick VeIte

'l 'his 
article is focusecl ot.t the intct't lcPcnclcncics bctu'ccn cor'poLatc go\'(ìr 'narìcc apcì crentr.ell ipg frrnr ir

German pe|spcct ive.  An , i rnpact  anaìr 's is  basccì  on thc arca-of '  aucl ì t ing,  sr rpcrr - is ion apr l  cgntro l  rv i l Ì
folìo$" Using the example of intangiblc asscts ancl long-telrn mantrfacturiìrg contr.acts ac:cor.cling t<l
IFRS, the inflttences of inter-nationalisation on contloll ing u'i l l  bc prcscntecì. ' l 'hc 

clctails shorr' that thc
d$'elopn-rent <lf f inancial accotrnting into an integral i lrrsincss ì 'eporting svstcnl togcthcr yith al
ìncreasc irl impottauce of contlolì ing gocs har.rcì in hancì. Ir.r thc flttrrò, c,onii,, l i i lg rvil l  fr lr-rn tl.re ccnt.al
l ink betrvecn corporate go\.ernancc anil businc.ss r.c1;orting.

3.t

THE DARK SIDE OF LBOs. PRIVATE

Sirrrorrn ZantbeIIi*

EQUTIY rNVES'IORS BE FOREWARNE;; ;,;

GROWI'II OI*'IìAMII,Y

79

Gi'u'en the potential darnage to the targct's stakcholclers, LBos have been strongly clebatecl ancl even
prohibited in ltalr" The institutional unceftaintv surrouncìing thc ìegitimao'of "t.nos 

hacl a negative
impact on tì le Italian l lr it 'atc ccltritv nrarlict. lìcce ntlr ' , Italv issuccì  ̂rr-in,',,,r '^i i, 'e crorlror.atc go\.crnancc
refot . t - t r l r ' l r ic l " rof1.crec1: l tnot .c . f .ar '< l ra l l lc lcgaIcnr- i ror l r t lc I l t t t l t l r is t r 'pe
an i r . t . tpo l tant  tu l r . r ing pr l in t  fo l  thc c lorncst ic  l l r ivatc c t lLr i tv  m,rrkc i .^ ' l 'hc inst i t r r t i .na l  changc,  inc l .cccì
b1 ' t heab t l r . c r . c fo I . n l , p ro r . i c ì cs . sch< l l a t . sanc ì1 l< i l i c r ' , ' , uk " I ' . i r ' i t Ì r g r r i t l c l i r
be spr-rrred ivith an apltroPriatc .cgtrlati.r.r aìrncci at lcgalizi 'g t. i lO., ,,, u'cll as pr.,,te,,,t ing fhììi; i ;,:;; i ;
of the target f irn] and its stakeholclcrs. Notrr' i t l .rstancìinI the nórr'r 'efbrnr, scr.cr.al issrrcs r.crnarn unsol.crl
1nd 

the adml:-sib]l iqv of ccrrain tlpcs of t,tìOs is stit l  r ln'cìcr.rìebate,

SECTION 2. CORPOIìATE GOVEIìNANCts OI' F;;i;; ;il;

WHA'I'ROLE DO FINANCIAL INST.TT.U.IIONS pl;\y IN.r.rrE
FIRMS? APUZZLE FROM TTIE I'IALIAN MARKE'T

, , or,-,, / ' '"^ 
' '"'"

S tefa no CaseIIi, Rencrto Giouannini

Through an anall 'sis of 54 farniì1' f irn.rs, all cìispìavi'g cxcellent gr.or.rth o\Ìer iì s-),car pcrìocl, trvcrh"potheses have bcen exauìnecl cónccrning the r'ole ihai f inancial institutions play in thc cl*.eloprnentof this tlpe of entcri lr ise. 'I 'he 
lìrst aclcL'csis the existerrcc of cìifferent paths ibr f inancial growth; thesecond ccnters on the prescnce of nttmelous moclcls for relationships *ith financial institutions.
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MORAL GOVERNANCE AND STAIGHOLDER MANAGEML,NT: ARE

POLITICIANS TOO POWERFUL?

Ituolo Di l lettu*, Carlo Antetttu**

Abstract

We investrgate upon the inflr.rences on the Boarcl excfted b1' poìit icians - concerning stratcgic

managemen"t ancÌ corpofate govclnancc, An invasivc activitv rvhich u'c chalactct' izc as moral

gor,"ri^n... We present a l ist of actions tl.rrough u'hich polit icians and othcr otrtsiclc parties u'ho

inten'cne in the folit ical arena shou' pou,er in infiucncing Corpolatc policic-s. \\Ic analvzc thrcc Itaìian

clinical .nr.. .nnì. of u,hich can l)c crinsiclercri rcluctant iìr lms of privatization. i\t crossroads l lct$'ccn

cor ' ' )or1tc go\ .crnancrc ancl  s takcholc lc l  n-urnagt : tnct t t ,  o t t t ' t t - tocìe l  cot t l t ì  bc t rscd as a grr i t l t : ì in t ' i tnc l

chcckì is t  i i r r . ins i i lc rs  te i r . r tcract  rv i th  poi i t ic ians,  fo l  c loss-r ' r ) r . rnt11 'conlPr t r isot . ts  o1 ' ì l t ts i t tcss

cnr.ironment, ar-rcl lbr asscssing tr-arrsparcncv of cotnpat'rics itr cìcvcìopcd and tìcvcltl l l ing cotttrtrit 's'

Keyu,or.<ìs: cor-poriìtc governiìncc, ou'nct'shi1t corttt 'ol, poìit it l l l  t i t ls:rt ltì t ' t,tt l l t ' t ' t iol-ts.
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l )afent t t t ,  I ta$.7afapfrot tc:  +.) ( )+09]6626Jóó' l , / . t  +.) t )  +0t) lJ2)() t ;6.
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Lc l  r t t t ' r t t t l  l r t  t l t c  t t t t t t ' r ' t t t gc  r t f  l r t r ' '  r t t i t t t l t

. I tl rtt i t i t rt 1tt' Ll i iltc tt l.\'

\ \ ' .  Sh l kcspc l t r e .  . \ ' r r i t t i t ' l . r ' .  ( ' \ \ I l .

t tgt t i t ts l  t l t t  t t  i l l  t t f  l l t t '  r t t r r t t ' t  o l  t l l ( t l  t t 'oo( l

rr l/lr'.s.tc,s l. r r t t t g I t | .l t t r' I lt i.t 1t t t r' 1 t t t.s c.s

. \  | t tgt t t t  (  dÌ  l  ( t  I  i  hL '  t ' I  u l  t t  t t l
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(  t i  r t  r i  . c o t l s t  i t t l t  i ( ) l l . ( ) r q  c l l  g ' l ì l a  g l l l ì c a r '  h t l l ì  )

pub l ic  dcb t ,  \ \ ' c  sharc  * ' i th  o t l t c rs  ( [ ]o r to lo t t i  anc l

Facc io .  2001)  pcrp lcx i t r  o r r  the  se  f  o r tns  o1-

pr ivu t iz -a t ion .  tha t  no \v  a l )pcar .  " rc lL tc ta t l t " .

I r t  n t r t -soc ia l i s t  eco l t t - r l t l i cs  the  lcsser  c \ ten t  o f

c l i rec t  po l i t i ca l  in t ro l r l i ss ion  has  para l le lcd  a l l

i n c r c a s i n g  i n t e r c s t  i n  t h e  r o l e  o f  p o l i t i c i a n s  a s

s t lkcho lders  be lo t rg  to  t l i c  b t rs i r less  c l l v l ro l l l l l e l l t .  l ìo t

on ly  as  a  sor l rce  o1 '  cor t 'u l l t i t l n  (e  g . .  Sh le i fè r  and

V i s h n 1  l 9 9 - l ) .  I ) o l i t i c i a t t s  h r t v e  e  \ p e c l a t i o n s  o n  t l Ì e

f ì r rn  a r tc i  l cg i t i r l l a te  f ì r r r r l s  o f  i t t t c rcs t .  o1 ìc l t  t l r c i r  ro lc

is  r ìo t  t ransp i ì re r l t .  \ c t  vc r r  i t t c is ivc .  l r r  I ta l r  gc l l c ra l

pub l i c .  too .  has  cxpcc ta t i t ) l ì s  o l l  lhc  f ì r t l l .  co t ts tc lc rcc l

s o c i a l  i r t s t i t t r t i o r t s  r v i t l l  r c s p o r r s i b i l i t i c s  t o  t h c

conr rnun i t r .  i ì  co t l cc r l l  t l ta t  i t l c rcascs  r rhc t l  *c  dc l l

* i t l r  p r i v a t i z e d  p L r t r l i c  t r t i l i t i c s  s u c l t  l ì s

tc lcconr t t t r t t t i ca t i ( ) l l s  l l l l c l  h ig l r r r l r rs  r r ' l tose  l ì ssc ts  a rc

in l ias t ruc tL t rcs  [ r r r i l t  t rs i r lg  t i l \  rcVet l t l cs .  l r r  thcsc

s i tu l t io r rs  s t l kcho lc lc r  c l lg l lgc l ì l c l ì1  l t t t c l  i t t r  t l l vc t t te  t l t  i s

r u l r c a d r  h i g h .  c s p c c i a l l r  *  i t l r  t l r c  p o l i t i c i a n s  l r t

pass i t t t t  rve  a ls t l  s l to l i '  î l ta Î  t l re  b r rs rncss  c t l l i r t l t t l t re t l t

,
L\', rk / &/- \r

| 1R|'L ,\'r

r. Lrtroductiorl

T h e  i n r p a c t  o f  p o l i t i c i a n s ' b c h a v i o r  i r l  c o r p o r a t e

governance is  an  i l i te res t ing  top ic  a t  c rossroads

betrvcen corporate f i  nance, stratcgic nlaltagentent. altd

deve lopnrer t t  econon l ics .  l  I i s to r ica l l1 ' .  po l i t i c ians  have

p layec l  an  in rpor ta r r t  anc l  o t r tspokc t l  ro lc  in  c l i rec t l l

i n f ìL renc ing  bus i r tess  s t ra tes ies  o f  f r rn rs .  bo th  in

c ieve lopec l  anc l  de  vc lop i l lg  cou l l t r i cs .  
' l ' hc  

r r  a l ' c  t l f

p r i va l i za t ions  tha t  has  c l la rac ter izcd  pas t  t \ \ ' e l l t \ '  \ ' ca rs

in  r l la r rY  co t t l t t r ies  I tas  s l to$ ' t t  a  gc l l c ra l i ze( l  re t re l ì t

f ionr  d i rec t  po l i t i ca l  in le rvc l t t i t ' r t l  i r l  thc  b t rs i t rcss

rvorld. [ ìccelt t l t ' .  ncu's has sprci icl  al l  r-rvcr t l te rrorlcl

tha t  h i r t t  a t  a l ì  uphcava l  i r l  p t l l i t i ca l  i t l f l L te r lccs  t t t

n ranag in t  1 ì r r r ts .  cspcc ia l l l  i r r  u t i l i t i cs  a t rd  t l l t t t t ra l

resources .  evcr l  l l s  a  t l c \ \  too l  i l l  i l l t c f l l Î t io l ì l l  l 1 ' la i rs

\ \ 'e  suspcc t  th is  i s . i t rs t  l l l ìo thcr  cv ic lc t tce  t l la t  t l ìe

pr i l ' a t i za t ion  t t to t i vcs  \ \c re  l lo l  a i r l rc t l  l t t  a  s i r rcc rc  rc -

organ iz i r t io t t  o f '  t l l ose  f r r l t l s .  to*arc ls  e f i i c ic r l c r  a r lc i

t ransparc l ìcy .  bu t  r t le rc ly 'ca t tscd  b1  the  necd t ( )  rcc l t l cc

a ^
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arld corporate culture is such t l tat et,en in the retai l
i r tdus t rv  po l i t i c ians  can loca l l v  in l lucnce conrpc t i t i r ' c
s t ra teg ies .

Our  spec i f ìc  in tc rcs t  i s  on  lhe  e  f  f  cc ts  o f 'po l i t i ca l
porver in corporatc qovenrarìcc. i ìr ' ì  arca that has
drarvn  thc  a t ten t ion  o f  rnar r l  scho la rs .  Roc  (  199.1 .
2 0 0 3 )  h a s  i n v c s t i s a t c d  t h c  h e r i t a s c  c f ' f c c t  o l ' p o l r t i c n l
a n d  e c o r r o r n i c  h i s t o n ' o n  c o r p o r a t c  c t r l t u r c  u n c l  i n
s l r a p i r r g  t l r e  s c p a r a t i o r r  o l ' u r i n e r s h i p  l n d  c o n t r o l .
S h l c i f è r  a r r d  V i s h n r '  ( l ( ) 9 7 ,  7 7 1 )  c k r s c  t l r c i r  s u r v c \  o n
corpora te  gover r Ìa l ìcc .  b1  ask ing  a  c rLrc ia l  ques t io l t :
" rvha t  a rc  thc  po l i t i ca l  c lvnanr ics  o l '  corpora tc
gover r tance? Do po l i t i ca l  and econonr ic  lò rccs  rnovc
corpora tc  govcnrance to rvard  grca tc r  c f l l c i cncv  or .
a l te rna t ive lv .  c lo  porver t ì r l  in te rcs t  g rL)Lrps  t  l
prcservc inelJlcient gove rr ' ìarìcc s) stents' .)  Ho*'
e f fec t i vc  i s  t l re  po l i t i ca l  a r rc l  ccor ronr ìc  n l t rke tp lace  in
de l i ve l ing  e f f i c ien t  governance?"

Our  rcsearch  ques t ion  nroves  1 ì 'o rn  thc ì r  rc r la rk .
\Vc  rvondcr  i f  po l i t i ca l  fb rces  n lovc  corpora te
governance torvards greater eff icicncl ' .  We investigatc
i n f l u e n c e s  b l  p o l i t i c i a r r s  ( a n d  o t h c r  o u t s i d e  p a r t i e s ) o n
corpora te  govcr t ìance ar rd  o l l  o ther  s t ra t r ! i c
nranagcr ì l cn t  tasks  bc lon ! , ing  to  thc  [ ìo l rd  l s  par t  o l '
t l t c i r  cxc lus i l c  rnunc la te  .  and i l ' thc r  cun  l l r r  e  c l ' l cc t  o r r
o * n c r s h i p  s t r L l c t u r c  o l - î h o s e  f ì r r r r s .

\ \ ' l ra t  rve  no l i cc  i s  tha t  *  c  ca l ìno t  co l ts ic le  f
po l i t i c ia r rs  as  po l i c , r  - rnakcrs  and inc lcpe nc lc r r t  n r lc -
sc t l c rs .  bu t  as  ac tors  in  thc  corpora le  g ( ) \ ' cn lance
ganìc .  a l ld  in  thc  end t l re i r  p rescr rcc  cont r ibu tcs  to
de l i ver ing  lcss  t ransparcn t  corpora te  govcrnancc .  \ \ rc
charac ter ize  th is  ac t i vc  ro lc  on  thc  1 ì rn r  us  an
id iosvncra t ic  k r r rn  o f '  corpor i ì te  govcrn î r ìcc  0 r ìd  ca l l  i t
rnora l  govcnrance .  \ \ ' e  shor i  t l rn t  po l i t i c ians  can I rave
such a  fa r  rcach ing  in f luence as  to  conc l i t io r r
o \vnersh ip  s t rL rc tu re  o f  f ì rn rs .  thus  rcvca l ing .  fò r  the
cases \\ 'e i ìnalr-ze. ineffèct ivc rLrlc of la$'.

We preserrt an interprctat ivc nrodel rvi th trvir
d in rens ions  o f  ana lvs is :  n rora l  governance ar rd  f r rn t
independence. VIoral govenìance is seen as a tì l r ther
s tcp  in  unc lc rs t lnc l ing  cc l rpora lc  govcrnance.  *h ic l r
a lso  i r r l lucnccs  s takc l ro lc lc r  r ' ì l l t r ìage n ìc r ì t .  

' l  
l re  n todc l

can bc  usc l ì r l  fb r  s t ra teg ic  r ì ìa r ìage l r ìc r ì t  to  ou t l inc  the
s t ra tcg)  to  bc  app l i cd  bv  ins idcrs .  a r rc l  i t s  ou tcor r res  lo r
the  l i rn r .  \ \ te  used th rcc  l ta l iu r r  c r ìscs  l ( )  i l l us t ra tc  thc
r ì lodc l ,  and r i ' c  cons ic lc rcd  sonrc  qua l i ta t i vc  aspcc ts  o f '
thcsc  

" 'a r iab lcs .  
I f ' t l casures  on  thcse  c l i r r rcns ions  *c rc

fu r thcr  dcvc lopcd.  the  prcd ic i t i vc  poser  coLr lc l  bc
tes ted .  \ \  c  bascc l  o ì . r r  rescarch  on  r ìc \ \s  l ionr
scconc la r l  source  s .  r ì los t l - \ .  nc \ \s l )a l )c rs  r i  i th  ru r t io rx r l
d  i  f l ì r s  ion .

Sec t ion  2  p rov idcs  a  dc l ìn i t ion  o l '  n ro ra l
govcnlance as basecl on l lo\vcr. ancl shrlr is ho*
po l i t i c ians  in f luence corpora tc  goven lancc  th rough
ntora l  gover r ì i ìnce .  Sec t ion  3  i l l us t ra tcs  our
po l i t i c ians-as-s takeho lc le r  in f luence nrode l .  us in r : ,
nroral govcnlancc ancl f ìrnr inclcpcrrclencc i . ìs
d in rens ions .  Sec t ion  -1  c loscs  the  papcr  * ' i t l r  sor rc
f ìna l  renrarks .

z. Pol i t ic ians and corporate governance: a
def in i t ion  o f  n rora l  governance based on
power

In  a  vcr !  b road scnsc .  corpora te  govcrnancc  concef l t s
thc  cxcrc isc  o l 'porvcr  ovcr  corpora tc  cn t i t ies .  I  I  |  \ \  c
in t roc luce  a  spcc i f i c  ( i cno ta t ion  o l '  corpora lc
q( ) \ ' cnrancc  a long thcse  l incs .  n rora l  govcr r ra r rcc .  tha t
c o u l d  h c l p  i n  c h a r a c t c r i z i n s  t h e  r c l a t i o n s h i p  b c t r r c c r r
po l i t i c ians  ar rc l  thc  i ì rn r  u r rc l  * ' l r i c l r  cun  bc  in tc rprc tcd
a s  s p c c i l ì c  l ì r r r r r  o 1 ' c r c r c i s c  o f ' p o l i t i c a l  p o r i c r  i n  a
cor l )o ra tc  contc \1 .  In  a  bus iness  cnv in rnnrcn t
expcc ta t io r rs  n ra t tc r ,  anc l  thc  pcrspcc t ive  o f -  har i r rg
tu r t fb rcsccr t  ac to rs  i t t  t l r c ' scc 'nc  i s  i rnp t r r t rn t  wher r
c o n s i d c r i n g  i r r v c s t i n g  i n  a  f ì r n r .

\ \ ie  de  l ìne  "n rora l  govcrnance "  as  thc  rn ix tu re  o l '

. jo in t  ( l )  r 'e rba l  n rora l  sua t ic ' rn  a r rc l  dcc is ions  b1
p o l i t i c i a n s  a n d  a s s o c i a t c d  a c t i v i s t s .  ( 2 )  l e g i s l a t i r e .
j u d i c i a r r  a n d  r c g u l a t o r ' y  a c t s .  ( i )  a c t i o n s  b 1 ' o t h e r
in tc rnrcd ia r ics  in  the  s take l ro lder  a ren i r .  accord ing  to
rvh ich  po l i t i c ians  d i rcc t l ) '  i n f luence f i rn r ' s  s t ra tesr  (a t

corpora tc  and c l i v is io rur l  bus i r rcss  lcvc l ) .  anc l  cve  n
causc  changcs  i r t  t l te  o r i r re rs l t ip  s t ruc tu rc  o f ' thc  f i rn t
a n c l  i t s  b c n c l ì c i a l  o \ \ ' r ì c r s .  ( ' o r r s c t ; u c r r t l r .  p o l i t i c i . r n s
c \c r t  cor l )o t l r t c  go \  c i l ì l ì r ì cc  f iOnr  0Lr ts ic lc  o f '  t l ì c
cor ì l l l a l ì \  and  bchuvc  as  fo rccs  i r r  thc  r ra rke t  fò r
c ( ) rpo fa(c  cont ro l .  |  2  |

\ , lo ra l  govcrnar rcc  o f i c r r  a r iscs  ì r r  occasrons  o f 'a
r r ra . jo r  rcorgan iza t io r r .  a  sp in -o f1 'o r  b rcak-up .  n le rqcr
a r r d  a c q u i s i t i o r r  d e a l s .  a l l i a n c c  f i r r r n a t i o n .  l t  i s  s c l d o n r
c lc tcc tcc l .  bccausc  in  o ra l  fònr r  anc l  in lo r rna l  rvar .  l t  i t s
bcs t  i t  i s  t ra r rs rn  i t t c t i  bv  nc t r i  o rk ing  schcrncs  t l ìa t  cu t
th rough [ ]oarc l  a r tc l  o thcr  o rqan is rns  l tnd  nrcc l tanrsnrs
o1 '  corponr te  go lcn lance.

. - \ s  h i n t c d  a t .  a  c o n s t i t u t i v c  c l c n r c n t  o f ' n r o r a l
govcnrancc  is  po* ,c r .  r ih ich  is  a  vcn  rnuch c lcba tc -d
ob. jec t  o f  ana l l s is .  no t  on ly '  in  resource  c lependence
t l reor l  o f  o rgan iza t ions .  in  bus iness  econon l ics .  in
s takeho lder  theory .  bu t  a lso  in  po l i t i ca l  s t r rd ies  anc l
soc io logy ' .  A  dc f ln i t ion  o l '  po lver  i s  in  o rder .  and v re
u s c  [ J o r v l c s ' s  ( 2 0 0 - 1 :  ] . 1 . 1 - 5 ) .  l l c  s u g g c s t s  f ò u r
c h u m c t e r i s t i c s  t l ì a t  n r u s t  b c  p r e s c n t  i n  a n r  p l a u s i b l c
rcprcscnt l l t ron  o l '  porver :  i t  i s  in tc r l )c rsor ìa l :  i t s
e  x c r c i s c  i r r v o l r  e  s  t l r r c a t  a n d  t h r  u s c  o f ' s l n c t i o r r s :  i t  i s
n o n n a t r \  c l r  i n c i c t c r n r i n l t c :  i t  i s  s u s t a i n a t r l c  a s  a  N a s l r
c q u i l i b r i u n r . l J l  I t t  o u r  e i r s c .  p ( ) \ \ c r  i s  c r c r c i s c d  b _ r
po l i t i c ia r rs  u r rc l  con t ras ted  by  l ì r rns .  f :o r  po l i t i c ia r rs  to
hare  porvcr  over  f ì r r r rs  i t  i s  sLr f l ì c icn t  t l ra t .  b r
i n r p o s i n g  o r  t h r c u t c n i r ì g  t o  i r n p o s c  s u n c t i o n s  o n  1 ì r r r s .
p L r l i t i c i a n s  l l c  c u p u b l c  o l ' l l ' l c c t i r r g  l i r r r r ' s  u c t i o n s  i r r
r i u l s  t l l r t  a r l r a n c c  p o l i t i c i l n s ' i n t c r c s t s .  r i h i i c  t h c  f ì r r r r
l a c k s  a  c o u n t c r - b a l a r r c i n e  c a p a c i t r  o f '  t h i s  s o r t  r i  i t h
rcspec t  to  po l r t i c ians .  \ \ ' c  i rnaq inc  tha t  p t l l i t i c i r r r rs
sus ta in  zc ro  cos ts  t ( )  harnr .  rv l re reas  thc  f ì r rn  l ras
pos i t i ve  cos ts  rvhcr r  fò rccd  to  cornp ly  to  \ \ ' l ra t
p o l i t i c i a n s  a s k .

1-he  porvcr  to  harnr  f lo rvs  f io rn  po l i t i c ians  rn
nran) '  \ \ ' a ) ' s .  ! los t l1 .  thc l  re  cur  to  po l i t i ca l  t ies  ( f  ó r
exunrp le  t l r rough un ions  rvho can orgar r ize  a  s t r i kc )  o r
to  soc ia l  ne t rvork ing  ( fo r  exanrp le . , ' v i th  . journa l i s ts .
c i t l r c r  i r r f  o r rna l l l .  b1  casua l lv  d ropp i r rg  o f ' f ' - thc -
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rcco fc ls  co lnn len ts  o f  h i l l t s .  o r  fb r r t ra l l r .  b l  re  leas i r t r ,
in tc rv iew 's ) .  1 'he1 '  rc ly  on  a  s l ra rcd  cu l tu ra l  n r i l i cu  anc l
backsround:  b1 '  appca l ing  to  po l i t i ca l  idcokrs r  r l rs
se t  up  a  con ln ron  f ion t  a { . ta ins t  i r  sharcd  "po l i t i ca l
enern \ " ' .  Moreo l 'e r .  u 'e  t l i i nk  po l i t i c ians  and ac t iv is ts
in  I ta ly  su f fe r  f ronr  a  k ind  o f  coen i t i ve  b ias .  because
in  the i r  n r inds  "any th ing  is  po l i t i cs " . ' l ' h is  sentencc  is
cons t i tL r t i ve  o f  a  cu l tu ra l  n r i l i e t r  tha t  c rosscs  par t ) ,
bar r ie rs  an long I ta l ian  po l i t i c ians  and co t ìs t i tL lenc ies .
so  n luc l ì  tha t  the  invas ive  and pcrvas ive  ro le  b1 ,
po l i t i c ians  is  se ldorn  cons idered i r rappropr ia tc .

Iu  our  n tode l .  then,  iden t i t i , ' over lap  bc t rveen
s takeho lders  as  in te rnrcd ia r ies  has  a  ro le  c l i f fò re r r t
f ro rn  Ro* , l cv  and ìV lo ldovcanu (2003) .  bccausc  in  our
case i t  can  ac t  as  a  rc in lb rc in ! ,  r l cc l tan isnr  bc t *cen
a c t o r s .  s i n c c  t h c  r o l c  o l ' t h c  o r q a n i z a t i o r r s  a n d
ind iv idua ls  i r rvo lvcc i  i s  rvc l l  dc l inec l  and t l t c rc  i s  n r r
nce  d  to  c lc l ìnc  bounc lu r ie  s .  Sc tn tc  o f ' t l r csc  s take  ho lc ic rs
c r ì n  u n d c f g o  a  b e t t c r  d e  1 ì n i t i o r r  o 1 ' t h c i l  r o l c .  c s p e c i a l l - r
i f  thc l  a rc  nc \ \co l ì t c rs  in  the  i r rs t i tu t i t tna l  sccnar ro .
T I r i s  coLr ld  bc  t l re  casc  f ì r r  regLr la to r r  agcnc ics .  r i  l r i ch
\vere  i r ì t roduccd in  I ta l l  in  thc  n inc t i cs  in  the
pr iva t iza t ion  pcr iod .  anc l  fò r  thc  indcpcndcnt  non-
exccut ive  nrcnrber  o f  thc  Board .  a  ro lc  rv l t i ch  r ras
in t roc luced less  than ten  ) 'ea fs  ago.  Our  pc fspcc t i \ c  i s
co l ìe  fc r ì t  rv i th  thc  l i fè -c t ' c le  hvpot l t cs is  o f  s takch t t lde  r
c levc lopnrcn t  in  Fr iec ln ran  and lv l i les  (2001)  as  t ied  to
soc ia l  s tn lc tu le  s  and cu l tu r i ì l  s t  s tc rns .

- fh rce  
case s t r , rd ies  rv i l l  be  our  uorkhorses  îo

shorv  thc  p ressure  pr r t  l c r r rvard  by  I ta l ian  po l i t i c ians  on
f inns :  AL l tos t rade,  Te leconr ,  Coop I ta l ia .

Irr Apri l  2006 thc l tal ian . f  r /1o,r/ t 'udc .:  p t t  t lnd
t l re  Span ish  .1har t i . t .  bo th  in  t l t c  h igh* ,avs  inc lus t r \ .
havc  . jo in t l r  announccc l  a  n ìc fgcr -o l ' -equaìs
( c o n s o l i c l a t i o n ) . , ' \ b c r t i s  i s  l i s t c d  i r r  \ l a d l i d  a n t l  r s  a
sharcho ldcr  in  Schcru l l [ ì .  / \u tos t fa ( le  i s  l i s tcc l  in
\ l i lan crrvns a conlpan\ . lut(). \ ' t t 'u( lc 1rr I  l tul ìu * l ' t ic l t
d i rec t l l  n lan i ìqes  the  bLrs r r rcss .

A n o t h e r  c a s c  o l ' i n t e r c s t  i s  r c p r c s e r r l . c c l  b 1
' l  
c lac 'o t r t  l tu l iu . ; .1 t  r r . ,  thc  fo rnrc r  s ta tc  n lonopo l is t  fb r

loca l  and in te rna t iona l  ca l l s .  nor i  a  l i s tcd  conrpanv  in
ì \ l i l an  and Ner l  \ ' o rk .  I t  in te rcs ts  us  bccause u  rc -
orgar t i za t io r r  r ras  launchcc l .  and a  ( ìu rs t  to  l ìnd  r rc r i
s l ra rc l ro ldcrs  and i r rc lL rs t r ia l  par t l le rs  in  the  cor r t ro l l i r rg
coa l i t io r ì .

l -hc ( 'or4r I tul iu cttse is cie r ivcd l ì .onr Caprott i
( 2 0 0 7 ) .  a  b o o k  o f  n r e n r o r i e s  b 1 ' t l t e  f b u n c l e r  o f
E.sselungu s p.u., in lvhich he reports t i t- fòr-tat
s t ra teg ies  be t rveen harsh  conrpet i to rs  in  loca l  rc ta i l
l l larkets.

Autos t rade anc l ' l ' e lecon l  have sonrc  s in t i la r i t ies :
f 'o ln rer  s ta tc -or incd  er r tc rp r iscs  (SO[ :s ) .  thcv  wcrc
pr iva t izcc l  to  rcc iuce  pLrb l i c  c lcb t .  and nor rudar  s  havc  a
c lonr inant .  o r  cor r t ro l I ing  sharc l ro lder :  [ ì c r re t to r r  Croup
is  dont inar t t  i r r , {u tos t rac lc  and I ) i re l l i  ( ì roLrp  c t rn t ro ls
T e l e c o n r  I t a i i a .  [ ] o t h  l r r n r s  s u p p l \  u t i l i t i c s .  t i r c
indus t ry ' i s  regu la tcc l  anc l  h i rs  a  soc ia l  rc lcvancc  to  thc
genera l  pub l i c .  bo th  havc  c losc  t i cs  anc l  f ì r r r t ra l
le  la t io r rs l r ips  w i th  po l i t i c iuns  anc l  bLr re  aucra ts .  n los t l \
d u e  t o  a  I o n g  t c r r n  p L r b l i c  g r l n l  l n t i  a  i l t t e n t  I i c c r r c c  i r r
each case.  r \u tos t rac le  has  undergonc  a  p r iva t izu t io r r

p roccss  i l l  t \ \o  s tc l )s  ( l la rucc i  and [ ) i c robor r  ]007) :  i r r
D e c c n r b c r  I 9 9 9  a  5 7 , 6 ( r i )  s t a k c  \ \ a s  s o l d  t o  t l r c  p u b l i c
( l r i t h o L r t  a  g o l d c n  s h a r c )  a r r d  i n  N f a r c h  1 0 0 0  a  j 0 , Ì  ó
stakc rvas sold to . \ 'c lr t ' r trul, \  (a contpanr of '  t l re
[ ]enc t ton  Croup) .  

' l ' c lec t r r r r  
p r i r  r r t i za t ion  s ta r tcd  i l l

Scp ter r rbcr  l99 l  rv i th  L t  novauu r / r l  con tposed o f
severa l  l ta l ian  ou ts tand ing  groups  and ended in
Decenrbcr  2002 (Barucc i  and P ierobon 2007) .
A f te r rvards .  a  suocess f ì l  takeovcr  by ,a  g roup o f
i n v e s t o r s  e s t a b l i s l r e d  c o n t r o l l i n g  s h a r e l r o l d e r s . ' l ' h i s
eroup la tc r  so ld  the i r  s takc  to  P i re l l i  Group.

Por.ver b1,, pol i t ic ians can be detected in several
\ \a ls :  a t  na t iona l  anc l  a t  loca l  levc ls ;  d i rcc t l r  a r rd
ind i rec t l l  th rough a  r rc t *o rk  o f  in tc rnred ia r ics .  \ \ ' e
d i s t i r r s u i s l r  ( l ) d i r c c t  p o l i t i c a l  p o * c r .  b a s c d  o n  t l r e  t a r r
a n d  c r c r c i s c d  d i r c c t l , r  b r  p o l i t i c i u r r s :  ( l )  i r r d i r c c t
p o l i t i c a l  l ) o \ \ c r .  c \ c r c i s c d  i n d i r c c t l r  t h r o r r g h  o t h c r
i n s t i t L r t i o n s  ( - j  L r d i c i a r r  .  r c g u l a t o r s ) :  (  3  )  i n f ì r r r n a I  p o * c r .
* h c r r  i t  r e l i c s  o n  o t l t c r  i r r t c r r n c d i u r i c s  l r r r c c i i l ì .  L n r o r ì s .
a c l v o c a t e s ) .  I l r  p o l i t i c i u n s  \ \ ' c  n l c A n  ( l )  b o t l r  t l r c
e \ e c u t i V c  u r r d  t h c  l e g i s l l t t i r  c  b r a r r c h c s .  a t  t h c  n a t i o l ì i ì l
l c r c l .  b e c a u s c  t h c v  a r c  v e n  o f ì c r t  n r i n g l c d  i n  I t a l l :
a n d  ( l )  t l r c  l o c a l  p o l i t i c i a n .  I n  t h c  c n c l .  t h c  c \ t c n t  t o
r v h i c l r . j u d i c i a r r  c a n  b e  c o n s i d c r e d  i n d i r c c t  p o l i t i c a l
p o r i e r  I r i r r g e s  o n  t l r c  s c p a r a t i o n  o f ' c o r r s t i l u t i o n a l

[ )o \ \c rs  anc l  on  l to r r '  r i ' c l l  chcck  anc j  L ra l rnce  s  *o rk  i r r
the  dcnrocracr ' .

' fhc  
in rpac t  o f  po l i t i c ians  in  l ì ru r ' s  s t ra tcq ics  rs  a

n la t te f  o f  ex tcn t .  s incc  i t  i s  t r i v ia l  t l ra t  thcy  can p la l '
n ranY ro les .  Usua l ly ,  po l i t i c ians  rcprcse l l t  the  in te res ts
o1 'c i t i zens  and o thcr  t rad i t iona l  s takeho lders  such as
crnp lovccs .  supp l ic rs .  consr . l r ì rc rs .  a l td  so  on .  and in
th is  capac i t r  t l re r  ac t  as  po l i c r t ì lakcrs .  \ \ ' e  sho*  tha t
o c c a s i o r r s  c a n  a r i s c  i n  * h i c l r  t h e i r  r o l c  i s  n t o r c  d i r c c t .
l r rc l  ther  bcconrc  in lc r rncr i i l r r i cs .  s ( )  th i ì t  t l ìe \  sccn l  t ( )
bc  n rovec l  to  l ) re  sc rvc  vcs tcd  in tc rcs ts  o f ' t l r c i r  po l i t i ca l
cor rs t i tucnc ics  t l ran  gcr rc r i ì l  in tc rcs t .  \ \ ' c  a rc  i r r tc rcs tcd
i n  d i r e c t  i r r ( c r v c r r t ì o r r  o l t  t l ì e  s t r î t c g i c s  o f ' a  s i r r s l c  f ì r r t r .
r v h i c l r  c a n  a p p c a r  i r r  v a r i o u s  l e a t u r c s  ( c . g . .  a l l i a n c e s .
n r a r k c t  a c c c s s ) .  a r r c l  i n  t h c  o * n c r s h i p  s t r u c t u r c .  b r
* l t i c h  r i c  r ì ì c a n  l h c  r n f l L r c n c i n q  t h e  c l r o r c c  o f ' t h e
p c o p l c  b c l o n g i n q  t o  t l r c  c o n t r o l l i n s  c o a l i t i o n  o f '
s l ta rcho lc le rs .

I n  o r c j c r  t o  d c t c c t  d i r c c t  p o l i t i c i t l  p o r r e r  r i c  h a v c
l o  s t a r t  f ì o n r  I t a l i a n  a i l n r i n i s t r a t i v c  l a r i .  a  s p c c i f r c
b r a n c h  o 1 ' t l r e  I c s i s l a t i o r r  r v h i c h  r L r l e s  a n l  r e  l a t i o n s h i p
i n v o l v i n g  a  p u b l i c  c n t i t v  r v l t a t s o e v e r  ( e . 9 . ,  t h c
l \ ' l i n is t r l  .  a  ìV lun ic ipa l i t l  )  anc l  an1 '  o the  r  p r iva tc
organ iza t ion  or  ind iv idua l .  In te res îs  be t rvcen these
par t ies  a re  r .es tcd  i r r  i c l ios i r rc ra t i c  cor r t rac t r ra l  fb rnrs
rundcr  the  acg is  o ladrn in is t ra t i ve  la rv .

' l ' he  
L r r rder l l i r ìg  c ( )n tn ìc tua l  fo rnrs  d i f ' l t r  in  t l r c

, ' \u tos t ra t le  a r rc l  l ' c l cconr  cascs .
' I  

c l c c o n r  l t a l i a  r c c c i r c d  a  p a t c n t  I i c c r r s c .  r n
r v h i c l r  c a s c  t l r c  p u b l i c  r r r t l r o r i t r  h a s  r r e a k c r  p o * c r .
I )a tcn t  l i ce r tse  is  an  aLr thor iz i r rg  d isc rc t ionan ac t  b r
thc  pub l i c  au thor i t l  tha t  rc ruor  cs  a  l cgr ì l  cons t ra in t  to
a n  a c t i v i t \  o r  l r r r s i n c s s .  *  h i c h  a  p r i r  a t c  s u b . j e  c t  h a s  a
r i g i l t  t o  c o n r j u c t . ' l ' l r e s c  l i r n i t u t i o n s  l ì r c  i r r r p o s e d  b v  t l r e
pLrb l i c  uu thor - i t r  in  o rc lc r  t ( )  g ì . ra r ì r ì t cc  thc  pub l i c
in tc rcs t .  Oncc  thc  pub l i c  au thor i t r  rcco i - ln izcs  1 l ìa t  t l ì c
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pr iva te  has  go t  the  requ is i tes  to  exerc ise  the  ac t iv i t v  o r
bus iness .  i t  i s  ob l iged to  g ive  a  pa ten t  I i cencc  and
lulaìntain a "u'atchdog" po\\,er in the relat ionship.
Po l i t i c ians  can t l l r ca t  to  changc i t s  tenns  anc l
cond i t ions .  to  opcn lega l  d ispu tes  cor rccrn ins  thc
c o n t r a c t u a l  o b l i q a t i o n s  ( u s u a l l l  a l o n g  r r  i t h  t h c
regu la to r l '  hear inss  schedu lc ) .

, {u tos t radc  is  s r r l - r1 - roscd Io  ru l ì  t l r c  busrncss
a c c o r d i n g  t o  a  p u b l i c  g r a n t .  I l ì  t h c  c a s c  o f ' p u b l i c  g r l r n t
the  au thor i ty  I ras  f ì l l  d isc re t io r ra r r  por ie r .  r r ,hc rcas  thc
p r i v a t e  p a r t r  l t a s  o r r l y  a  " l c g i t i r t r a t c  i n t e r e s t "  i n  d o i n ! r
t h a t  t r u s i n e s s  o r  a c t i \  i t r ' .  a n  i n t e r e s t  r v h i c l r  c i c r i r c s
f io r l  i t s  re  c lu is i t cs  bu t  r r  I r i ch  can be  cons idcre  c l  a r r
a t tenuatcd  f 'o r r l  o f '  r igh t .  

' l -hc  
pLrb l i c  sub . jcc t  s ran ts  a

r igh t  to  the  pr iva te  o rqan iza t io r r  o r  inc l i v ic lua l .  r iho
cou ld  no t  havc  c la in red  i t  bc l 'o re .  In  the  casc  r l l ' pub l i c
serv ices .  apar t  f ronr  the  pub l ic  r - : ran t .  a  cont rac t
be t r .veen thc  par t ies  (pub l i c  and pr iva te)  i s  s igned in
orc le r  to  rcgu la te  the  rc la t ionsh ip  ( t 'a r ingc l la  2006) .
I loucvcr .  in  the  i \u tos t rade casc .  rvhe t l te r  th is  i s
rea l l y  a  g r i ìn t  has  been qucs t ioned.  becausc
Autos t rade has  sus ta i t rcd  in  cour t  tha t  i t  runs  thc
bus iness  ur rder  a  p r iva te  cont rac t  (see  Scarpa 2007.
fo r  a  svn thc t ic  rev icu ,  on  t l te  su i ts  invo lv ing
Autos t radc) .

Po l i t i c ians  a lso  usc  thc i r  l cga l  po \ \ ' c rs  to  s igna l
d i s s a t ì s l h c t i o n  * , i t h  t l r c  o n q o i n q  c v c n t s  i r r  a n  i r r d r r s t r r .
I t t  cascs  r t l -  rc -o rgan iz l t t io r r  t l te  sccnc  ( ) i )cns  up  to  t l t c
p o s s i b i l i t l  o f '  p o l i t i c i a n s  t o  i n t c f \  u n c  r i  i t h  a c t s  u n r l
c o n r n c n t s  l h i c l r  r c s c n r b l e  t h a t  k i n d  o 1 ' u r t v c r i f ì a b l c
in lb rnra t io r r  rvh ich  canr ro t  bc  usc .c l  in  coLr r ts .  

' l  
hc r  cas t

the i r  shac lo* 's  ovcr  1 ì r rns  b l  ins t rL rn te  n ta l l v  churn in , : l
on  no t -so-c lcar  la r i ' s  and rcgu la t ions  to  pu t  p rcssurc
or r  Board  nren lbers  and n tanagcrs . l J l  \ \ ' c  suggcs t  to
scru t i r r i zc  c lcc la ra t ions  b l  po l i t i c ians .  p roposa ls  f i r r
b i l l s .  lau ,s .  regu la t ions  as  ur r r . 'e r i f ìab le  in fo r rna t ion  i r r
courts \ \ ' l ìerì corìccrni ng 1111 -gtr i  rrg |c-,rrglrn izlr t  ions b) '
f i rn rs . . , \n  in rpor ta r r t  ac t  to  s igna l  d issa t is l ì rc t io r r  i s
present ing  a t  Par l ianren t  a  Proposa l  o l  B i l l s  t t t  c l ra r rqc
legislat ion in that area. The pi ir larnctrtarl ,  procei lLrle is
o f te r t  e r ra t i c :  these proposa ls  can renra in  pend ing  in
Parl ianrent 1'or nronths. or a fàst-tr i ìck ciìr ì  lnove utel. ì l
up  in  po l i t i ca l  agenda.  o r  can  be  u , i thdrarvn  anc l  su f fc r
a  sudden death .  In  t ì ìanv  c l ìses  the  I ) roposa l  i s
b l i r t a r r t l r  i r r  c o n t r a c i i c t i o r t  u  i t l r  t h c  ( ' o r r s t i t u t i o n  ( o r
o t l ì c r  c \ t l ì r ì t  na t iona l  anc l  [ : . r r ropcan I  n ion  l l r *s ) .  r ' c t
unqucs t io r ìab lc .  bccaLrsc  i t  has  r rOt  bccr r  p l tsscr i  l tn r l  r ro
occas i t ' rn  has  ar ise  r r  \  c t  to  pu t  i t s  l cg i t i rn lc_r  L rnde r
l e g a l  s c r u t i n r .

Po l i t i c ians  a lso  rc l t  on  o ther  f ì r r rna l  anc i  spcc ia l
po \ \ 'e rs  accorc Ìcd  by  la r r .  as  in  cases  o f 'qo lc lcn  shares .
o r  o t h c r  f ì r r r n s  o f ' c l i r c c t  o r  i n c l i r c c t  o * n c r s h i p .
Sc ln tc t in rcs .  i r r  indr rs t r i cs  sLrch  l i s  tc leconrn tur r i ca t ro r rs .
de f ' cncc .  bank .  insLr rancc .  t l re  i \ l i n is tc r  o f ' l : conont r  t t l '
r ì  count r )  can  op l lose  to  a  spcc i l ì c  sharcho lc lc rs  r iho
a l read l  o \ \ 'ns  a t  l cas t  i96  o l '  t l r c  sharcs .  t r t  in rp love
the i r  s take .  

' fhc  
\ ' l i n is t r l  has  a  rno t iva tcc l  ve to  po \ \e r ,

b 1 ' a p p c a l i n g  t o  " v i t a l  i n t c r c s t s  o l -  t h e  S t a t e "  i n
occas ions  \ \hen i t  i s  the  spcc ia l  s l ta reho lc le rs '
n lee t ings  to  c lcc ide  (n rergers .  sp in -o l fs .  l iqu ida t rons .
and so  on) .  Ar t i c lc  2 r  in  l -c lccorn  l t l r l i a ' s  cor ì lpan \

char te r  i s  a lons  thcse  l ines .  Morcover .  po l i t i c ians
nr ish t  in f luence boards  i f '  the1 ,  have appo in ted
rnenrbcrs  to  those pos ts ,  o r  bccause thcy  have po l i t i ca l
t i cs  rv i t l r  t l re  sc  n rc rnbcrs .  o r  c iuc  to  soc ia l  nc ts  r t rk .
Nce d lcss  to  sa) ' .  the  inc lcpcndcncc  n f  thc  f  i r rn  l ron t
po l i t i c ia r rs  i s  rcduccd rv l rc r r  po l i t i c ians  and boarc l
rner lbcrs  havc  sharcc l  n ranr  cxpcr icnccs  toqc ther :  a t
schoo l .  a t  un ivc rs i t r ' .  a t  tak ing  par t  to  po l i t i ca l
ac t i v i t i cs  in  a  par t r  a r rc l  so  on .  f i i cnds l r ip  and
acqLra i  n ta r rce  arc  cons t i l t . t t i vc  par ls  o  f '  ne t r i  o rk  i  nL l .

I n d i r e c t  p o l i t i c a l  p o r i c r  i s  c x c r c i s e d  t h r o u g h

. iL rd ic iu ry  iu rd  rcgLr la to rs .  l ' l r cse  i r rs t i tL r t io r rs  ru lc
accorc l ing  t l re  la rv .  r r  h ich  car r  n l rkc  thcr l  vc r )
rnc lcpcnc lcn t .  l ' hc i r  in r i cpenc lcncc  is  a lso  fL r r rc t ro r r  o f -
t l r c  char isnra  o l '  t l r c  pcop lc  in  co lnn tand.  r r  l ro  n t igh t
r c l ì r s c  t o  s u p p o r t  p o l i t i c i a n s ' c l l ì r r t s  a n c l  a c t i o n s  t o
i r r f lucncc  l ì r r r rs .

Jud ic ia ry  po \vcr .  a t  d i f fè rc r r t  c i rcu i ts  (e i ther
Lrnc lc r  c iv i l  o r  c r i rn ina l  la rv ) .  in tc rvcncs  bv  oper r i r r !
f i l es  to  pcrsccutc .  Suc l r  f ì les  rn igh t  cvcn  I tave  a
gener ic  head ing  s t rch  as  "unknown pcrpc t ra to r "  and
"L lnkno\ ! r ' ì  c r in re" .  Dur ing  the  

' l - c lcconr  
re -

organization. nlan)'  top-echelon t l lanagers \\ 'erc
i r rvcs t iga tcd  * ' i th  accusat ions  o f -  csp ionagc anc l
cor rvcrs l i t ion  bugg ing .  , . \n  in tc res t ing  ro le  f ì r r  co ìJ r ts  l ì s
a  p rc -c r ì lp t i vc  countc rba lanc i l tg  poscr  appcarcd  in  thc
, . \ t r tos tn rdc- , . \bc r t i s  c îsc .  [ 'hc  \ l in is tc r  1òr
In l ias t rL rc tL r rcs  askcr l  thc  l r ighcs t  ac in r in is tn r t i vc  cour t
i r r  l ta l r  l ( 'o t t . s ìy l ìo  t l i  . \ ' tu to l  to  ac t  i r r  i t s  ac lv is , , r r
c u p u c i t r  t o  t h e  ( ' a b r n e t .  ' l - o  

l c t  t h c  r c l d c r  a p p r a i s e  t h e
r c l e v a n c c .  t h c  ( ' o u r t  r i h i c h  i s  a s k c d  t o  i n t e r r c t r c  u s  u
r rc rc  l i c l r  i sor  i s  t l r c  vc r r  L r l t in ra tc  cour t  o f '  appca l  l ì r r
a l l  the  cont ras ts  be t r i ccn  pr iva te  par l i cs  and thc  pub l i c
a c l n r i r r i s t r a t i u r r :  i n  a  s c r r s c  t h i s  a d v i c c  g i r c s  a  g l r n r p s c
o n  a  p o s s i b l e  s c n t e l l c c .  O n  t o p  o f  i t .  t h e  \ l i n i s t c r  a c t c c l
r s  r  I l i r i n t i  l ' l -  i r t  l r t i r t t  i r r i s t r l r t  i  r  c  c t , r r r l .

l ì cgLr la to rs  in tc rver rc  i r r  th js  a rcna in  scvcra l
\va) ' s .  [ )o l i t i c ians  in f ' ]uencc  a  SOE th rous l r  n r in is t l r
burcaucrac l .  and the  pr iva t iza t ion  proccss  s l tou lc l
rcducc  th is  dcpcnc lence.  In  I ta l1 . ' indus t r l  rcgu la to r \
agenc ies  ( in  te leconr r r r r rn ica t io r r .  in  cnergy)  *e re  b t t rn
a long rv i th  the  pr iva t iza t ion  process .  a lso  i r r  o rdcr  to
counterba lance s ta te  go ldcn  sharcs .  Cut t in r r  thc  t i cs
bc t *ecn  cx-SOt :  a r rc l  po l i t i c ians  dcpcnc ls  o l t  t l te  e \ tc t ' t t
o f '  ruqu la t io r r  unc l  thc  scp i t f i r t i ( ) r ì  o f '  n t i r r i s t r r  nnd
rcgu la to r  b r r rcaucnr ts .  l r r  I ta l l  r ì la r ì \  rcgu la to r
bLr reaLrc ra ts  u rc  l ì r r r r rc r  l r r i r r i s t ry  burcar rc ra ls .

' l  
c lecorn  h ls  ln  indLrs t r r  rcgLr la to r .  , . \u tos tn rde

I tas  no1. , . \u t ( )s t ra ( lc  i s  u r rdcr  a  "h - r 'b r i r l "  l i r rn r  o l '
regu la t io r r :  abscnt  a  rcgu la to r l  age l ìc \ .  r ì lu l \
c a p a c i t i c s  a r c  s t i l l  o r r n c r j  b r  t h c  \ l i r r i s t r r  l ò r
In l ias t fuc lu rcs  anc l  

' I  
rans l ;o r ts .  

' l -hc  
ccr r t r l r l  1 ìs .L r rc  rs

.  f  . \ . l . t , r  / ) . ,  .  a  c ( ) r l lo r i r t io r r  a r rd  a  rcgLr lu lo r  l ì t  thc  sar ì le
t in rc .  l ro r rnc lcd  i r r  l9 l l ' t .  s ince  t l rc  c r ìd  o f '  thc  sccond
* ,o r lc l  rvar  i t s  n r iss ion  has  bccr r  to  rcbu i l t  l ta l ia r r  roads
lund h ighrvar  s .  unc le  r  thc  le  g l l  ve  s t  o l '  "csonor ì r ie

pLrb l i c  cn t i t l  "  and s ta r t ins  f io rn  2001 as  a  corpora t iL )n .
I t  d i rcc t l l  rnanagcs  roads  (about  20000 k i lonre tc rs )
and h ighrva l ' s  ( rnore  than 1200 k i lo rne ters )  i r r rd  re ta ins
sornc  c lu t ie  s  t l  p ica l  o f  a  rcgu l i ì to r_y-  agcncr  (as
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de lcgatcd  bv  la rvs ,  b1 ,  the  ( 'ab iner  and b)  r l rc  l l l i r r i s r r r
f 'o r  I  n f ras t ruc tu res  and ' l ' ranspor ts  ) .

Regu la to rs  can in te rvcnc  in fò r rna l l r ' .  by
re leas inq  in tc rV ie$ ,s  on  thc  nc \ \ ' spa l le rs .  p rOpOsing
and suggest ing  nccessarv  c l tang.cs  in  thc  Ia*  unc l
regu la t io r r  a t  a ì . td i t io r ' ì s  i r r  I )a r l ia r r rcn t .  in  t l t c i r  cap l tc r t , r '
i ì s  e \per ts ,  thus  fos te r ing  t l te  po l i t i c ians  tO ac t  in  tha t
d i rec t ion .  Thc l ' can  pu t  n to re  l ) ressurc  on  spcc i l ì c
f i rn rs  by  accus ing  ther l  o f  no t  respcc t ing  thc
regu la t ion  (as  fa r  as  ta r i f J .s  o r  inves tnrcn ts  a re
concerned) .  by  n lak ing  cor ì ln len ts  on  assets
d ives t i tu rc  anc l  thc  bo t t lencck  in f i ' as t ruc tu rc .  More
fbrnra l l r ' ,  t l rev  can propose to  the  Par l ia r len t  changes
in  the  regu la to r l ' reg in rc  ( ta r i f ' f s ,  inves tnrcn ts .  anc l  so
on) .  The l  can  in tc rvcne c l i rcc t l l , ,  bv  open i r rg
inves t iga t ions  on  t l t c  t ì r r l .  i r r f ì ' i r rgcn ten t  p roccc lu rcs .
o r  b l  la t rnch i r t r l  a  c i tnsu l ta t ion  on  proposcd changcs  tc t
in te res ted  par t i cs  concern ing  orvncrsh ip  o f 'anc l  access
to  the  i r r f ias t ruc tu rc .  I r r  the  

' l  
c lccont  casc .  a

consu l îa t ion  bv  thc  indus t r r  rcgu la t r t r  uas  launchcc l
c o n c e r n i n g  t h c  l a s t - n r i l e  b o t t l c n c c k .  \ \ ' h i l e  t a l k s  b r
perspcc t tve  pa f t t ì c fs  r r r  r \ r r t t t s t rac ic  *c rc  go ing  on .
c o n r p l i c a t i o n s  a r o s c  b c c l u s e  o 1 ' c l t a l t q c s  i n  t h c
regu la to r l '  reg in rc  ac ìop tec l  b1 '  la r i .  a  rcv ic*  o f ' thc
r i ,ho lc  rcgu la t ion  \vas  sc t  up  to  in l l r iencc  t i i l ks
bet rveen Autos t rade and Aber t i s .  I t  rvas  evcn
es tab l i shed tha t  thc  V l in is t rv  cou ld  sanc t ion  thc  f ì rn r
bv  i r r rpos ing  the  te rnr ina t ion  o f  t l re  g ran t .  and br
t rans lè r r ing  i t  to  . \NAS.  In  a  cont rove t ' s ia l  a r t i c lc  in  a
l ' roposa l  o f  t l i l l  ( * 'h ich  has  r ro t  passed) .  , \Nr \S  r ias
a l lo*ed  to  n rake changes to  t l rc  pub l i c  g ran t  rv l r i ch .  i f '
refLrsed bv Autostrade. rr,ould cause t l ie u, i thdrarval of
t l ie  g ran t .  anc l  i t s  t rans fer ra l  to  ANr \S  (sce  Scarpa
2 0 0 7 : 8 8 ) .

Regu la t ion  in  an  Europe is  in tc rcs t ing  bccause
there  is  a  cour t  ou ts ic ic  cac l r  count r t .  rc l t rcsentec i  [ rv
( I )  t h c  I ì u r o p c a n  ( ' o n t n r i s s i o t r  ( c . g . .  C ' u r l r l i s s i o n c r s
f o r  ( ' o n r p c t i t i o n .  1 ì r r  l r r t c r n a l  n u r l k e t s ) .  a n d  ( l )  t h e
I ìu ropean C 'our t  t l l ' Jus t icc :  cac l r  l cprcscr r t ing  a  th rcu t
lo r  thc  non-cornp l ian t  S ta tc .  ln  bo t l r  

' l  
c l cc t ln t  and

. . \u tos t rac lc  cascs  thc  r i sk  o f  i r r l i i nger r rcn t  [ r1  the
[ - .u ropcan f 'onrnr iss ion  can bc  i r  c le tc r rcn t .  s incc  the
f ìne  the  Sta tc  has  to  pa)  ca l l  bc  vcrv  h igh .
Unfbr tunate l r , .  thesc  ins t i tu t ions  reprcscnt  a  t l ì rca t
on l r  u ' l re r t  the  nr lcs  a rc  c lcar -cu t .  r ihcn  p t t l i t i c i l r rs
care  about  pub l i c  l i rnds .  rvh i le  i t  i s  r ro t  f ì r r r l  a  po l i t i ca l
po in t  o f '  r ' i c rv  r i  hcn  c i t i zcns  c lo  n i t t  carc  o f  Arc
una\ \ ' i ì f c  o f  thc  cos ts  o1 '  po l i t i ca l  n ta l lèasancc .
lVloreover, reaotion t inrcs b1, European bodics are too
slow to be ef lèct ive.

I 'o l i t i ca l  power  n loves  in fo r rna l l l ,on  o ther
f ion ts .  rv i th  thc  ind i rec t ,  independent  hc lp  o fd i f fe ren t
ac tors .  cach on  i t s  ow 'n  lega l  capac i ty .  By  "o ther

ac tors"  \v r -  n rean:  rne t l ia "  un ions .  consun le l '  a r l voc l tcs .
, , \ t  occas io r rs  t l rc l  shor r  appare l ì t  cor r rovc lnc t r t  a r td
n r o b i l i z a t i o n .  I ' h c  l i t c n r t u r c  o r ì  s t l k e h o l c l c r
n r lnagcr ì re  r ' ì t  l ras  c \ tcns ive  I \  dca l t  r i  i th  t l r csc
i n t e n l l e d i a r i c s .  s c e  F l o o r r i r r r  (  I 9 9 9 ) .  l ì o * l c r  (  I 9 9 7 .
1000) .  I ìo rv lc 'y  an i l  i l ' l o lc iovcanu (2001) .  anc l
Fr icdnran and Mi lcs  (2006:  c l r .  8 )  fb r  an  ovcn, ic rv .  

' l ' t r

I r igh l igh t  d issa t is f i i c t ion  on  ongo ins  evcnts .

po l i t i c ians  shorv  conccrns  br  rnak ing  conì l ì l cn ts .
dec la ra t ions .  anc l  o f ' coursc  thcv  car r  havc  in fb r r t ra l
conversa t  io  r rs  rv i th  i  r rv t t l vcc l  par t i cs .  \ \ ' hcn  po  I  i t i c ians
nrakc  cornrncnts .  n tcc l ia  f ì r l lou  sLr i t  a l td  a r r rp l i f ' t  thc
i rnpac t  o l '  t l rosc  c r ' r rn l r rcn ts .  anc l  i r r t c rv ic* ,  po I i t i c runs .
' I ' l r c  

ro lc  o f '  (n rass)  r r rcc l ia  in  s takcho lc le  r  n tana! ,cn ìcn t
h a s  b e c n  s t r c s s e c l  b v  l : r i c d n r a n  a n d  N t i l c s  ( 2 0 0 6 :  c h .
8) .  cspcc ia l l r  as  a r r  in tc rn . rcd ia r l ' .  In  our  cascs  \ \ ,e  do
not  cons idcr  the  ro le  o f  r t red ia  in  s takcho lder
n t is rnanagenre l l t .  A t  a  cursory  g lance rve  d id  no t
de tcc t  anv  such ac t iv i t y .  espcc ia l l y  l ion t  f ree- to -a i r
te lev is ion  channe l  fu r7  in  the ' l ' c l ccont  g roup,  rvhose
ne\vs  coverage scenrcd  in  I inc  rv i th  avcragc  nred ia
co \ /c rage in  thc i r  pccrs .

[ ]n ions  add thc i r  v t ' r i cc  a long thc  sarnc  l incs .  o r r
thosc  vcrv  t l rcnrcs .  n tos t l \  by  b la r r r i r rs  the
incor lpc tcn t  e l ì t rcprcncur  a r rc l  the  n tanAgcnìcn l  \ \ ,ho
c n d a n g c r  . j o b s  a n d  c l n p l o r c c s .  [ ' s u a l l r ' .  u n i o n s  s o l i c i t
p o l i t i c i a n s  t o  t a k c  c a r c  o f ' t h c  c l c v c l o p r r r c n t s  a n d  c a l l
f  o r  a  lnorc  ac t ivc  supcr r  i s ion  br '  g ro l i t i c ians .  a t rc l
sLrs ta i r r  anc i  hopc  fo r  a  char rqc  in  o rv l tc rsh ip  to  kccp
t l t c  c o n r p a n r  l l i v e .

( 'onsLrnrc r  adrocatcs  f ì r rcscc  Lr r r - jus t i f ìed
i r rc rcascs  in  ta r i  f ' l . s .  thc i r  conccrns  L tndcr l inc  Iack  o f '
p l o d u c t  q L r a l r t r .  d c c l i n c s  i n  i r r v c s t r n c n t s .  

' l ' l r c r  
o f ì c n

la l l  in  sc l l ' - con t rac i i c t io r r .  rvhcn lhc r  c \p rcss  a  c lcs i rc
to  inc rcascd i r r les tn rcn ls  a r rd  qua l i t v  o f ' thc  scrv icc .

\ \ 'hc ther  rnora l  sovcnra l tcc  i s  h igh  or  lo r r
dcpends or r  rvhe ther  thc  po l i t i c ians  lu rve  a t r  ac t i vc  ro lc
a t  t l re  centc r  o f '  t l r c  r ìc t \vork .  o r  ins tcad are
i r r t c r n r c d i a r i e s  t h e n r s e l v e s . ' l ' h c  d i s t i n c t i o n  p a r a l l c l s
thc  re levance o f t l re  po l i t i c ian  and rvhet l te r  t l r c  in rpac t
o f ' t h e  c l e c i s i o r r  i s  a t  l o c a l  o r  n a t i o n a l  l e v e l .  A t  l o c a l
level the pol i t ic ian can be "captr.rred" by the f irnt ancl
in  a  sc r rsc  havc  a  n rore  l i l r i t cd  ro lc  as  i r r tc r rncd ia r r .
ra thcr  than t i rc  o r ig i l ra to r  a l rc l  r r ra in  char i i c tc r  i r rs idc
t h c  n c t * o r k .

\ \ ' e  r r s c  t h c  ( ' o o p  l t a l i a  c l s c  t o  i l l L r s t r a t c
\ l o r u l  . ' s , o r c n l a n c c  i s  s t i l l  p r e s c n t  c v c l ì  i 1 ' t t l  a

l c s s c r  c r l c n t  * h c n  p o l ì l i c i a n s '  i n l l L r c n c e  c u r r  h c
ind i rcc t l r  dc tcc tcd  by  look i r rs  a t  thc  c l ' l l ' c ts  o r r
co tn l re t i t i vc  s t ra tcg ics  

' l ' he  
casc  r , t l ' ( ' oo1 t  / l r r l i r r  a r r r i  and

l . .s .sc l t t t tg t t  . r  / )  ( /  \ \  i l l  i l l us t ra te  oLr r  idca .  ln  t l t c  I ta l ia r r
rc ta i l  indLrs t r , r  the  r ì l ( )s t  in rpor tan t  p la l  e r  ts  l ì
cocrpcra t i r  c  r rc t r i r r rk  ( .soc  ia Iu  L ' ( ) ( ) l )L ' t  u I i vL t I  o rqan izcd
in  a  pvra ln ic ia l  s t ruc lu re  rv i th  r r i r re  rcg iona l  sub-
coopera t ivcs  ( loca l  ( 'oops)  and a  ccn t ra l  l caguc- l i kc
organ iza t ion  ( l .agut 'oo1t l .  in l ì l r rna l l l  ca l led  ( ' , t , t1 ,

/ / r r l f t r .  Essc lL rnga is  a  rna . jo r  c r . rn rpc t i to r . l5 l
In  severa l  occas ions  Coop l ta l ia  denrons t ra ted

pr iv i l cgcc i  rc la t ionsh ip  . ,v i th  loca l  au thor i t ies  a r rc l  le f ì
par t ) ' .  i v l r i ch  resu l ted  in  fo r r rs  o f  cor lpc t i t i vc
advantage by  Coop in  the  racc  fo r  au thor iza t ions  to
o p c n  n e \ \ ' s t o r c s .  C o n s i d c r i n g  t l r a t  i n  r c t a i l  i n d u s t n
I l r c  a c i v a n t a g c  o 1 ' l ì r s t  n r o v c r  i s  r c u l l r  i r r r p o r t a r r t
[ rccuuse on l r  l c r r  s t ( ) rcs  i ì rc  a l lo r rcd  i r r  l  ecogr lph ica l
zonc .  th is  l i r rccc l  I ' . ssc lu r )q î  ( ) r . r t  o l ' cc r ta i r r  u rcas  i r r
s c r c n r l  I t a l i a n  r c g i o n s .  r r h c r c .  a c c o r c l i r r r  t o  ( ' a p r o t t i

( 2 0 0 7 )  l o c a l  a u t l ì o r i t \  i s  h i s t o r i c a l l r  g o v c r n c d  b r  t l r c
l c f i  p a r n .  a n d  t h e  s u p r c n r a c \  o f '  ( ' o o p  l t a l i u  i s  q r r i t c
i r r p r c s s ì r ' e  i r r  s c v e r a l  c o u n t i c s  i r r  t h o s c  r c g i o n s  ( s c c

,. f ' "'"u""'3B
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( ' ( u ' pon t t t : ( ) r u r c r s f i t 1 tQ , (o t r t r o [ / I ' o [ u rn t l . ] . s . su t J , . \ ' u r r t r n t , r ) 001 i

A l v i .  2 0 0 7 :  3 l ) .  T h e  p r i v i l e g c d  r e l a r i o n s l r i p  o l ì e r r
inc ludes :  ( l )  a  revo lv ing-doors  svs tern  bc t rveen le f ì
r .v ing  po l i t i ca l  par ty ,  loca l  au thor i ty  counc i l  and loca l
Coop board :  (2 )  l inkages  rv i rh  (po l i t i c i zed)  un ions  rhar
cou lc l  o rgan ize  s t r i kes  a t  cornpet i to rs '  s to res :  ( j )
p roposa ls  o fnew leg is la t ion  tha t  favours  Coop,  rvhose
conter ì t  i s  a l rcad l  knorvn  b_r  ( 'oop .  *  h ich  l ras  a r r
advantagc  in  o rgan iz ing  ne \ \ ,  serv ices  or  nc \ \
p r o d u c t s :  ( - l )  b l o c k i n g  I : s s e l u n q a  t o  o p c n  r ì c \ \ ' s t o r e s
( in  one casc  i ì  s i t c  *as  dccntcc l  o f '  a rchco loq ica l
in te res t  rvhen l : ssc lunga \vas  o l tcn ing .  rvhercas  in  the
sanrc  s i te  Coop opcned i t s  u$ ,n  s t t t re  la tc r  o l t .  a l t c r
Esse lunga \vas  b locked) ,  N l r t rcovcr .  po l i t i c ians
conrnrcn ts  o l t  n tcd ia  aboLr t  thc  pos i t i vc  ro lc  o l '
coopcmt ivc  f ì r r t r . ' l ' hese  ex ln tp les  a re  L rsc l ì r l  t r t  s l ro r i
tha t  a  po l i t i ca l  par lv  can fo rn t  c r i t i ca l  r ì ìass  to
c o a g u l a t c  a c t i o n s  b v  p o l i t i c i a n s  a n d  i t s e l f ' s e r v c  a s  a n
in te rnrcd ia r l .

t r , lo ra l  gor . ,e  rnance is  exerc iscd  in f ì r rn ta l l r  and
c a n  b e  d e t e c t e d  b 1 , l o o k i n g  a t  i t s  c o n s e q u e n c c s .
Stakeho lder  in te rvent ion  and degrce  o f  en forcenten t
( F r i e d r n a n  a n d  M i l c s  2 0 0 6 :  l . t 2 - l 4 j )  a r e  i n  l a c r
in rpor tan t  ind ices  o f ' the  levc l  o1-  n tc l ra l  govef  l lance.

' [ ' hc  
resu l t  i s  tha t  s t ra tcg ic  t ì la t ]agenìe l l t  i s  s teercd

f ionr  thc  hands o f  t l i e  Board  a t rd  l ionr  gcnera l
shareho lder 's  rnec t ings .  and cor l to ra te  govcrnance ts
cndangered.  I )o l i t i c ians  do  no t  havc  a  dLr t r  o1 ' lova l t l
o r  a  du tv  o f ' carc  to rvards  the  s l ra rc l ro ldcrs  o f ' thc  f i r r r r .
bL t t  have '  a  qcr rc r ic  po l i t i ca l  n ranc ìa lc  f io r r r  thc
Count r r .  , , \ s  a  resu l t .  anv th i l l s  tha t  i s  n tac ic  i r r  r t s
h ishcs t  in te  rcs t  -  r r l x t tc i ' c r  tha t  i s  cun  bc  uscd l i l '
t l r c i r  pLr rposcs .  as  l ì  n ìa t tc r  o1 ' l i r c t  thc  c lc l ìn i t ion  o l ' t l r c
b o L t n c l a r i e s  c o r r c c r n i n g  t l r c  h i g h c s t  i r r t e r c s t  o 1 ' t l t c
Cr lun t rv  i s  i r r  t l r c i r  l tanc ls .  

' l  
hev  o l tcn  appca l  to  t l ra t

p r inc ip lc .  
- l ' l re  

rnos t l r  o l ìc r r  c i ted  in re lesr  i s  to  de fL 'nd
" n a t i o n a l i t y "  o f - f i r n r s .  e v c n  i n  n r c t a p h v s i c a l  t e r n r s .
K e e p i n g  a  f i r r l  I t a l i a n  i s  t o  r n a i n t u i n  t h c i r  " l t a l i a n

essencc" .  as  a  cor ìsc ( ì ì . t cnce  thcr ' \ \ ' i i l l t  " to  p ro tcc t
1 ì r n r ' s  l e a l  a s s e t s  a s  p a r t  o l t h e  l t a l i a n  h e r i r a g e " . l 6 l

l )o l i t i c ians  becor re  r . ' i r tua l  par tncrs  x  i th  a
" ranc lo r ì r "  i t i )pcarance and redLrcc  propc f tv  l igh ts .  to
t l re  ex t renre  co l tsec lucnccs  t l ta t  t l t cv  can in f luc r rce
orvncrsh ip  o f  f i rn rs .  The e  f fòc t  i s  t l ra t  po l i t i c ians  shor i ,
up  as  " la ten t "  s takcho lders  l io ld ing  quas i -vo t ing  r igh ts
as  shareho lders  in  p roxv  reso lu t ions .

In  thc  Autos t rade and l ' c l cconr  case s  \ \ ' c  navc
r v i t n e s s c d  a  n r a s s i v c  i n v o l v c r n c n t  o f ' t h e  I t a l i a l l
C a b i n e t  ( t h e  I ) r i t l c  \ l i r r i s t c r  u n c l  s o r r r c  \ l i n i s t c r s  o f ' t h c
( ' a b i n e t ) .  *  i t h  p r o t n i r r c n t  p o l i t i c i u n s  i ì s  t l ì c  c h o f u s .  t o
c o n d i t i o r r  t h c  c o r r d u c t  o f ' b u s i r r c s s  [ r r  t l t o s c  1 ì r r r r s .  t h c
re-organ iza t ion  and n tc rqcr -  a r rc l  l cqu is i t ion  ac t r r  i t ì cs
the l  r ' c rc  i r rvo l rc t i  in .  the  change i r r  c lo rn i r ran t
shareho ldcrs  anc l  o tvncrs l r ip  s t ruc tu fe  cont ro l l i r rq
thent .  In  thc  cnc i .  in  thc  ' \u t r l s t rac lc  case. , . \bc r t i s  and
Autos t rac le  rcnounccc l  to  thc  r r rc rgcr  a r rc l  . \ber t i s
d e c i d c  t o  d i s i r r v c s t .  l n  t h c  c a s e  o 1 ' l - c l c c o r n .  t l r c
c o n t r o l l i n g  s l r a l c h o l d e r .  I ) i r c l l i .  d e c i d c d  t o  s c l l  t h c
share  to  a  ncr i  coa l i t ion  f ì r r rncc l  unc le r  the  ausp iccs  o f '
t h e  p o l i t i c i a n s .

- l -hc  
e f fèc ts  on  [ i ssc lL r r rga  r i c rc  rna i l t l v  in  i t s

conrpc t i t i vc  s t ra teg \ ' ,  ind i rec t l y .  r \ s  fa r  as  i t s

o* ,ncrsh ip  s t ruc t ì . r rc .  Capro t t i  (2007)  rcpor ts  a
c lec la ra t ion  in  rvh ich  the  Pr i rnc  Min is te r  rv ishes  tha t
Essc lunga cou ld  bc  acc lu i red  by  Coop.  and an  o f fe r
nrade by  Un ipo l ,  an  insurer  con lpany  connected  to
Coop.  to  b r ) '  Esse lunga.  These a t ten lp ts  were
sus ta ined a lso  by  dec la ra t ions  accord ing  to  rvh ich
I ' . ssc lu r rga  nrus I  re r lu r i r r  I ta l  ia r r .

l n  l ) a n c l s , . \ .  I l .  ( ' .  [ ) .  t v c  p r c s c n t  a  s k e t c h r
sr. lnlnrArv of '  l lorve rs crcrlcd br t l tosc actors. f ì)r  thc
t h r c c  c a s c s .  l t  i s  a  l i s t  o l ' a c t i o n s  r i l r i c h  a t t r a c t c c t  o u r -
ln te rcs t  as  r rnusr ra l .  \ \ ' c  a lso  rcpor l  charac tc r i r i ì t lo r ìs
o l  i r r f l u c n c c  s t r a t c g i c s  t h a t  \ v i l l  b c  c r p l a i n e d  i n  t l t e
n c \ t  s c c t t o n .

( l n s e r t  l ' u n c l s , . \ ,  I ì ,  ( ' .  l )  a l r o u t  h c r c )

;3 .  I 'o l i t i c ia r ìs  in f lucncc  s t ra tcg ies :  a  l t todc l
of rnoral l l ()vernitrìce and f ir tr t
indepcndence

In  th is  sec t ic tn  \vc  p roposc  a  rnodc l  to  ana lvze  thc
rc la t ionsh ip  bc t rvcen f ì rn r  and po l i t i c ians  as  i i
p ronr inent  s takcho lder .  f ron t  thc  perspcc t ivc  o1-
corpora tc  govcrn i ìncc .  \ \ ' e  do  no t  d is t ingu ish
burca ì . rc ra ts  a r rd  po l i t i c ians  and \ \ , c  cons ider  the
for rncr  as  ac t i r lg  in  the  in te res ts  o f  the  la t te r .  \ \ ,h ich
are  thc  rn l r ìn  ac to rs  in  our  rnoc lc l .  [ )o l i t i c i l r rs .
burcaucra ts  and t l rc  S ta tc  a rc  cons ic lc rcd  as
s take l ro lc lc rs  i r r  a r r r  f ì rn r .  duc  to  t l rc i r  in f luencc  in  la r r
and rcgu ia t ion .  Oncc  r l ro ra l  gor  e  n tA t ìcc  c t ì l c rs  the
s c c r ì c .  t h c  p o l i t i c i a n .  a t  n l ì t i o n l ì l  ( ) r  l o c a l  l c r e l
bccor r rcs  an  l t c t ( ) r  in  thc  s t ra lcg ic  n l rn t rgcn tc r r t  o1 '
l ì r rns .  \ \ ' c  usc  c ( )ncc l ) l s  and too ls  o l ' t l r c  s takc l to ldcr
approac l r  to  a r ra l r  zc  thc  rc la t ionsh ip  l rc t r i ccn  thc  f ì r r l
a n c l  r i h u t  r v c  c o n s i d c r  a  v c r r  s p c c i a l  a r r d  i n f l L r c n t a l
s takc l ìo ldcr .  rvhosc  ac t iv i t i cs .  in  sontc  inc lus t r i cs  and
in  ccr ta in  c i rcur .ns t l i r rccs .  cou ld  a f l cc t  cn t i rc l r  t l r c  l i fb
o f  t h e  c o n r p a r r r . l T l  C ' o n s c q u c n t l \ .  o u r  n r o d c l  i s  b u i l t
r . rpon thc  s takcho lc jc r  approach ( l : rccn tan  l9 f Ì -1  ) .  r i  i t l r
spcc i l l c  fc lc rence to  lnanage l l ìen t  pcrspcc t ive
char r rp ioncc l  b r  [ r roonran (  1999)  and cn la rgcd b l
Fr iec ln r ln  a r rd  Mi lcs  (200( r :  ch .  7 ) ,  to  p rese  n t  a  t l l co r \
o f '  s takcho lc ic r  in f lucnce s t ra teq ics  in  o rder  to
runders tand rvhat  k ind  o f ' reac t ion  s t ra tcg ics  the  f ì r r r r
cou ld  app ly  to  dea l  rv i th  po l i t i ca l  in f ' luences  and
p o l i t i c i a n s ' p o \ \ ' c r .  r \ s  a n  a d d i t i o n a l  l e a t u r c .  o u r
n tode I  i s  n ragn i f j cd  t l t roLrgh  thc  l cnse s  o f '  n ro ra l
g ( ) \ ' cn lancc  anc i  l ì rcuscs  or r  a  spcc i l ì c  s takeho lc lc r .  thc
p o l i t i c i u n .  I n  t h i s  s c r r s c  i t  d i l ' l ' c ' r s  f r o r r r  S a r a g e  c t  r r i .
( 1 9 9  l )  * l r o  u n a l r z c  t h c  r c l a t i o r r s h i p s  * i t l r  a l l  o l ' t h c
s t a k c h o l d c r s .  a c c o r d i n q  [ ( )  t \ \ ( )  d i f  l c ' r c n t  r  a r i a t r l e  s :
r i sk ,  r r rc r l rcc  l i r r  thc  l i r r l  a l rd  coopcra t ion  l r r  thc  l ì r tn .
\ \ ' l t c n  c o r r r p a r e d  * i t h  [ ] r o o r r r a n  a r r d  N l u r r c l l  ( 2 0 0 5 : 1 -
5  ) .  l r  ho  d is t ingu is l r  a  c lc r lograp l r i c  a r rd  a  s t ruc tu ra l
approac l r  to  s takcho ldcr  una l r  s is .  our  r r r t t c ie  I  L tscs  bo t l r
o f ' t l t c r n :  l i o r n  t h c  c l c r n o g r a p l r i c  p c r s I c c t i \ c .  \ \ c  c \ -
a r r te  f ì x  s tukcho lc le r  anc l  o rgun iza t ion  fca tLr res  i r r  o r r l c r '
to  ana lvzc  the i r  re la t ionsh ips .  anc i  f ionr  t l r c  s t ruc tunr i
s idc  r ie  n lc l ì surc  lhe  t l cgrcc  o l 'po l i t i c ia r rs '  p r t rvc r  anr l
poss ib lc  rcac t ions  [ r1  thc  f ì r rn .
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c o rutc rs fi ip {, (o n t ro[ /, ( itfunu:

Whcn rnora l  govcnta l ìcc  [ r i t cs .  *c  r ie  f ì t rc  i l r c
po l i t i c ian  an  "esscnt ia l  s lakeho ldcr "  and * ,c  th inK the
s takeho lder  approach ana l t  s is  cou lc i  f rccornc  usc l ì r l
a lso  i r r  a  conte \ î  o f ' sharc l ro ldcr  va luc  n r t r i rn iza t ron .
duc  to  the  in f luenccs  thesc  s takcht ' r l c lc rs  havc  r tn  thc
f i rn r .  Sonte t i r t res  the  esscnî ia l  s takcho lder  i s  a lso  a
shareho lder .  o r  a  fb rn ìe r  o r ìc .  AS rn  u rc  case o f '
Te leconr ,  rv l re re  thc  S ta te  has  a  n t inor in .s takc .  I f - t l r i s
is  thc  case.  sonre  spcc ia l  po \ \ .c rs  a rc  s t i l l  r c ta incd  [ r r
po l i t i c ians ,  espec ia l l l ,  in  s l ra rcho lc lc rs '  r r ree t ins
co t tecr r t i  r tq  l c - t r rgan iz l t t  i r  r r rs .

- [ 'he  
t rvo  var iab les  cor ìs t i tu t ing  our  rnode l  a rc :

n lo ra l  governance.  wh ich  depcnds on  the  dcgrec  o f
po',ver pol i t ic ians can exert on thc f irnr to affcct
s t ra teg ic  dec is ions .  and f r r rn  indepcndencc .  rvh ich
n leasurcs  the  dcgree o f  de fèns ive  pou,er  thc  f i rn r  ca l t
oppose to  po l i t i c ians  and o ther  in tcn t rec i ia r ies .  Ì ! lo ra l
govcrnance and f ì r rn  indepcnc lcncc  can bc  spcc i f ì cc l
accord ing  to  t r ro  ind ices  agsrc {a t in9  d i f ' {L ' rcn t
var iab les  in  o rdcr  to  ob ta in  a  svn thc t ic  scorc  fò r  cach.
rcpor ted  in  

- [ "ab lcs  
I  and 2 . l t t l  

- l ' hc  
s ign  in  rhe  las l

c o l u n r n  i n d i c a t e s  t h e  r c l a t i o n s h i p  * i t h  t h e  f i n a l  s c o r c :
" r "  n leans  a  d i rec t  pos i t i vc  rc la t ion .  "  "  a  ncqut i ru
one.  " - ,  + "  a l l  unce r ta i l l  ou îco l ì t c  t l ra t  t l cpcr rds  un  thc
s  i t u a t  i o r r .

( ' l ' l b l e  I a l l o u l  h e r e )
( ' l ' ab lc  2  about  hcrc )

The var iab les  t l ra t  cons t i tu te  r r r r t f t i l  goVcntancc
are preser' ì ted in Table L Thc rnore board nrcnrbers
are  connected  to  po l i t i c ians  the  nrore  thc  l ì r rn  cou ld
be cons iderec l  in f luenccab le  by  po l i t i c ians  and sub. jec t
to  n rora l  goven la l l cc .  Facc io  (2006) ,  [ ]acc io  anc l
Pars le r '  (2006)  o f lè r  in tc res t ing  anc l  con tprchcns i r  t :
l ' i e rv  on  po l i t i ca l l y  conncc ted  f i r r l s .  NJora l
governance inc ludes  d i rnens ions  tha t  shorv  n to rc  o r
less  open in f luence o f  po l i t i c ians .  For  exantp le .  the
presence o f  "go ldcn  sh i r rc "  anc l  "sh l rcs  posscss ion"
g i v e  p o l i t i c i a n s  d i r c c t  f ò r c c  o l ' i n t c r v c n t i o n .  s o  b o t h
har . ,c  a  pos i t i r ,e  s iqn  to  show îha t  thc l  a l ' fec t  the  f ìna l
a -qg fùgate  scorc  i r r  c i i r cc t  p ropor t io r r .  l r r  I tu l r  bourds
are  charac tc r ized  b1  non-cxccLr t i re  c l i rcc to rs .  usL l r l l r
rcprcscnta t ives  o f '  con t ro l l in t - l  o r  c lon t rnant
shareho lc ie rs .  l - i s ted  f i rn ts  havc  inc reascd t l re  p rescncc
of  indepcndcnt  c i i rec lo rs .  c lcc tcc l  f ì r r  the i r  e \ l )c r t i sc
a n d  a l s o  t o  f c p r c s c n t  n t i n u r i t i e s . ' l ' h c  n L r r r r b c r  o f '
independent  n te lnbers  o f  thc  board  is  usua l lv
cons idered a  good re l ì t cdv  lo  corpora tc  qoven la t ìcc

P r o b l e r n s .  O r r  t l r c  c o r ì t r i t r \ .  * c  s r r s l l i r r  i t  | ( ) s i t i ( ) t ì
ag i ì ins t  th is  accc l t t c t l  r i  i sdont .  l t  r r t rgh t  l re  t l rc  casc  tha t
board  nronbers  c lcenrec l  i r rdepenc lcn t  l io rn  the
cont ro l l ing  sharcho lders  a re  ins tcad po l i t i ca l l l
connected .  so  thev  can i rnprove dcpendcncc  l ro rn
outs ide  becausc  no t  i r t r r t rune f ro rn  po l i t i ca l  pou,c r ,
l \ {anager ia l  rcpu ta t ion  and char is rna  o f  thc  Ch ic f
executive off icer (CìE,O) and President of Board could
countc r -ba lance po l i t i ca l  i ì t t cn tp ts  to  in f lL rence thc
f ì r ' rn  s t ra teg t ' . ' l ' hc  p rcscnce o l '  in te r lock ins  d i rec to rs
c a n  o p e r ì  u p  i n f ì u c n c e s  f i o r t r  p o l i t i c i u l t s  t l t r o u g h  u
c lose  anc i  rcs t r i c ted  t roup o f 'pcop lc .  S i rn i la r  l i r r rns  o f '
cx tc r r ra l  soc ia l  cap i ta l  c l in  havc  uncer l l in  ou tco lnc  o l ì

i l cg rcc  o l  rnora l  govcr ru ìncc .  cvc t ì  thouqh.  n ros t  o l '
t ln lcs .  \ \ ' c  p rcd ic t  u r r  i r rc rcasc .

' [ -hc  
var rah lcs  t l ìa t  cons t i t t . l t c  l i r r r r  i r rc lcpcndcr rcc

arc  l i s tcd  in ' l -ab le  f .  In  oLr r  n roc le l  l ì r r r r  indcpcndence
has a  la rgcr  ro lc  tha t  in  [ r ro t ' rn tan  ( l9g9) .  * l t c rc  r t  rs
rnc l tsurec l  case bv  casc  l ì t r  cach s takcho ldcr .  In  o r r r
cnvr ronn lc t ì t  s take  ho lc lc r  e t ìqascr ì ìc l l t  *  i th  po l i t i c ians
is  a l rcac l r  u l  rvork .  ( 'o r rcsponc l i l tg l l , .  thc  usc  t t f ' d i rcc t
o r  i n d i r c c t  i n f l u c r r c i n g  s t r a t c g i c s  t h r o u g h
i r r l c rn rcd ia r ics  h i ts  l ì r ru  indcpenc lcncc  as  a  *ho lc .
ra thcr  than in  a  onc- to -o t rc  re la t ions l t ip  bc t r rccn  îhe
l ì r r r r  anc l  each ind iv ic lua l  e roLrp  o f -  s takeho ldcrs .  as  i r r
Froonran 's  n rodc l .

\ \ ' e  cons ider  severa l  aspec ts  to  in f ' luence f ì r rn
indepcndence.  I f  the  f ì rn r  i s  l i s ted .  the  regu la t ion  t r r
r ih ich  i t  i s  subrn i t t cd  shou ld  i rnprove f ì rn t
inc lcpenc lence.  An h igh ly  indebted  f ì rn r  i s  less
i n d c p c n c i c r r t  t o  p o l i t i c a l  i n l l L r c n c e s  ( e s p c c i n l l r  i f '  t h c
l i n n r r c i a l  a n d  b a n k i n q  i r r c l u s t r , r  i s  i n f l u c n c e d .  t o o ) .
l l i q h  n t a r k c t  s h a r c  a r r c l  c l i n t c n s i o r t  r c c r u c c  p o l i t i c a l
i r r rpac t  becausc  thc  f ì r rn  cou ld  bc  a  r r r i i r kc t  chant I i t r r r .
I ru rc igncr  in r  cs to r ' s  i r r t cn  cn t ion  (o r .  i l '  thc  l inn  rs
n r u l t i r r a t i o n a ì )  s h o u l d  r c c l u c c  r r a t i o n a l  i r r l l u c r r c c .  l - h c
pr ranr ic la l  s t ruc t r l rc  \ \ ' ( ) rscns  f i r r r r  inc lcpcr rder rce
because i t  coLr lc i  bc  opcr r  to  i r r l lucnces  a t  d i f ' fe ' ren t
l c r c l s  a l o r r g  t h c  c h a i n  o l ' c o n t r o l  a n d  h a s  t o  c l c a l  * . i t h  a
Ia rscr  nur r rbe  r  o f '  s takcho lde  rs .  Othcr  r  a r iab le  s  a rc
p a r t  o f ' t h c  b L r s i n c s s  c r r r  i r t t r r r r r c n t .  s r r c l r  a s  c o r r u p t i o r r .
qLra l i t r  o f '  l cga l  c r tv i ro r rn tcn t .  b r r rcaucrasr .
govcn ln rcn t  in tc rvcn t ion  in  thc  cconor ì t \ .  thcsc
var iab lcs  a rc  takcn  f ion t  Facc io  (200( r ) . , , \  na t iona l  o r
suprar ra t iona l  aqenc)  can quarantcc  inc lcpcndent
e v a l u a t i o n  a n c l  r c t  a s  i f ' a  c o u r t .  b u t  t h e  i r t r p a c t  i s
runccr ta in .  L ,ndc l f  ing  ph i losoph l  and t l re  o r i r_ t ina l
n lo t i vc  fo r  p r iva t iza t ion  is  in tp t t r tan t  to  d is t ingu ish
pr iva t iza t ions  * , i th  a  s t r t ìng  rno t iva t ion  f i ' onr  re lL rc tan t
pr iva t iza t ions  in  r i ,h ich  po l i t i c ians  go  on  in  thc i r  ques t
lò r  in f lucncc .

I r r l lL re r rcc  s t r i ì t cg ies  a rc  bascc l  upor t  u ' i t l rho ld inu
( \ \ ' ) .  u s a g c  ( t  ) .  r ' o i c c  ( \ ' )  a n d  d a n t a q c  ( l ) )  s r r a r c g i e s .
S o n r c t i n t c s  a c t i o n s  c a n  b c  r c a c l  u s  p l r l  o f ' u  c o u p l c  o l '
t h c s c  s t r a t c q i c s .  s ( )  \ \ c  r ì l c t ì t i ( ) t ì  b o t l r  ( s e c  I ) a n c l s , . \  t o
I ) )  , . \ s  i r r  l : r o o r n a r r  1 l t ) t ) t ) :  l r 9 6 - 7 ) .  * i t l r h o l d i n s
s t r a t c q i e  s  t ì f c  t h o s c  r r r  w  h r c l r  t h c  s t a k c h o l d c r
t l i scor r t inucs  pror  id ing  t l rc  l i rn r  r i  r th  a  rcsourcc .  anc l
us l ìgc  s tn ì tcg ics  a rc  thosc  rn  tv l r i ch  thc  s takcho lc ic r
cont inucs  to  p rov ic lc  rcsourccs  r r i th  s t r ings  a l tac l red .
b t  spec i f_ r  i r rg  sornc  conc l i t ions .  , . \n  cxar r rp lc  ca l r
c l a r i f ' r  t h c  d i s t i n c t i o r r  a s  \ \ ' c  s c e  i t .  I r r  t h c . l ' c l c c o r r r
case.  thc  I ) r ' i n tc  \ l in is te r "s  ( 'oLrnsc l lo r  to  l rconorn ic
. \ l ' f  l i r s .  \ l r  Ror  a t i .  p re  par .e t l  i t  I l l an  t ( )  sp l i t  I ' e  l cconr 's
bo t t l cncck  (sec  [ ) i inc l  I ] ) .  l  l e  p roposec l  [ \ \o
a l t e n l a t i v c s :  (  I  )  d i v i s i o n a l i z a t i o n .  a c c o r d i n g  t o  r v h i c h
a d iv is ion  in  l ' c l cconr  rvou ld  rccc ive  thc  las t -n r i le
f ìbc r  as  the  so lc  assc t .  to  guarantec  equa l  access ;  (2 )
spin-of l ,  according to rvhich the f iber rvould be the
s o l e  a s s c t  o f  a  t r e u , c o n l p a n v  t o  b c  l i s t c d .  [ r r o n t
p o l i t i c i a r r s '  p c r s p c c t i l c .  h r p o t l r c s i s  ( l )  i s  l r n  c x a n r p l c
o f  r rsagc  s t r i ì t c r . l \ .  accord ing  to  $h ich  the  po l i t i c i r r r rs
cont i r rL rc  t ( )  l ) r ( ) \ idc  thc  l rssc t  to  thc  l ìn l l  unc le r  cc r t i t in
c o n d i t i o n s .  r i  l r c r c a s  h r  p o t h c s r s  ( l  )  i s  a n  c \ a r ì l p l e  o f '

i l lc

t h c

, ,4'[!'.t'/ 
' ' 

"'u 
' 'ul"4o
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\ v i thho ld ing  s t ra tes) ,  accord ins  to  * ,h ich  thc1 .  rccc i rc
b a c k  t h e i r  a s s e r . l g l

\ \ 'e derive voice stratcgies f iorn Fricdnran arrcl
Mi les  (2006:  par .  7  .6 )  as  t l lose  s t ra teq ies  charac ter izec l
by  cornp la in ts ,  dec la ra t ions .  in te rv ieu ,s ,  r ì los t l v
through (nrass) ntedia. We also derive fr-onr Frieclrnan
and Mi les  (2006:  par .  7 .7 )  danage s r ra rcg ies .  rvh ich
they characterize as those activist do against the fìrnr
to procurc danrages, rvi thout a direct bcnefi t  lor
thenrsc lves .  o r  evcn  aga ins t  t l te  benc f i t  f r t r
the  tnsc lvcs .  \ \ ' c  usc  th is  c r r tc -Sor . r  t i )  c \ l r rc \s  i t c ts  Dv
po l i t i c ians  tha t  a rc  in tendcd to  sanc t io r r  the  f r r r r r  f ì r r
b c l r a v i n g  a g a i n s t  t h c i r  u , i l l .  l r r  f , a t r c l s , . \  t o  [ )  r r c
repor t  son le  ac t io t ìs  * i th  sLrch  charac tc r iza t ions  rv l r i ch
represcnt  o r r r  eva lua t io r rs  anc l  rvh ich  -  \ \ .e  rccog l l t zc
c a n  b e  s u b . j c c t  t o  c r i t i c i s r n  a s  b c i n e  i n d i v i d u a l l l
l r  i r sc t l .

I : i g L r r c  I c a n  h c l p  u s  i n  u n c j c r s t a n c l i r r g  h r t n .
n l a n a q c n t e n t  d c a l s  r v i t h  p o l i t i c i u n s  a s  e s s c n t i a l
s t a k e h o l d c r  a n d  i f ' t l t i s  c o n c e r n  h a s  t r t  l r e c o r n e  a
s t ra tcs ic  p r io r i t l ,  o r  no t .  \ \ ' e  spe  c i f  _ r  lòur  d i f le  rcn t
types  o f  f ì rn rs :  dont ina tcc l .  co l labor l t i vc .
in f luenccab le  and ine . rpuunab lc ,  in  o rder  o f  s t r r re { ic
pr io r i t y .  In  the  f igure  rvc  have a lso  in t roc iuccd thc
d is t inc t ion  be t rvcen d i rec t  and ind i rcc t  fò r r t rs  o f
in f lue t rce  as  in  Froornan (1999) .  accord ing  to  the
ex tcn t  o f  f i rn l  indcpendcnce.  In  the  f igLr re  \ \ ,e
in t roduce a lso  the  in i t ia ls  tha t  de f rne  the  s t ra teg ies  to
in f lucncc  organ iza t ions .  in  r t rc lc r  o f ' rc lev i rncc  f  o r  cac t r
c e l l .  a s  a n  I t i n t  o n  h o u  c r t e r r s i v c l v  a r e  u s c d  b v
po l i t i c ians  lb r  each t lpc  o f - f  r rn t .

( F i g u r c  I  a b o u t  h e r c )
, . \  "donr ina tcd  f ì rn t "  i s  cn t i rc l f  in f lL rcnccr l  bv

po l i t i c ians  as  essent ia l  s takcho lc ic rs .  \ / c r r  o f tc r r  th is  i s
t i r e  l c s u l t  o f ' a  r u a . j o r i t , r  s t a k c  ( i l ' r r o t  s o l c  o r i n c r s h i p )
b t r t  * e  c a n  f ì r r d  c r a r n p l e s  c v c r r  i r r  s i t u a t i o r r  w h c r c  t l r c
f ì r rn  i s  f i r l l l  cond i t ioncc l  b r  thc  pLrb l i c  sLrb . jcc t  lo r  i rs
rcvcnr . rcs  (c .9 . .  de lcncc  or  n rcc l i ca l  supp l ie rs  in  pub l i c
procurc r ì tc l l t ) .  \ \ rhcn  t l t c  f i r r r t  n rns  a  bus incss  tnar
n c e d s  a  f a c i l i t l  t h a t  u a s  b L r i l t  o r  i s  s t i l l  o r v n c d  b 1  l o c a l
au thor i t r ' (an  essent ia l  lac i l i t l ' )  o r  * l t cn  o l l c ra t io r ìs  a rc
cons idered o f '  pub l i c  in tc res t  (u t i l i t i es ,  t ranspor ta r io r r
s )s tcn l .  c lc fènse)  thc  ro le  p lavcd  b1  po l i t i c i r rns ,
govcnr rnc l l t  anc l  pLrb l i c  ac l rn i r r i s t ra t ion  (a t  e r ,c r1 '  levc l :
na t iona l .  reg iona l .  loca l )  i s  p ronr inent .  Thc  a t t i tudc  o1-
the  pub l ic  en t i t ; -  to rvarc ls  the  f ì r r t r  cou lc l  becorne thc
nra in  s t ra teg ic  lever  the  n lanagenìen t  o f - tha t  l r r r t r  has
to nlanoeuvre to gain bcnefi ts. \ \ /c havc shorvn lhat
there  is  a  p re-c rnp t ivc  n ro t i ve ,  to  avo id  over - in f lL rcncc
b 1 ,  p o l i t i c i a n s .  t o  a c t i v a t c  f o r n r s  o f ' p u b l i c  r c l a t i o r r s
a r ì d  c o n l n l u l t i c a t i o r r s  r r h c n  t l r e  l i r r r r  i s  i n  t h i s  c c l l .
l ' c l e c o r n  i s  r e  ; r r c s c n t a t i v c  o f ' t l t i s  k i n r i  o l ' f ì r r n .

. . \  "co l labora t ivc  l i r r r r "  can  op l )osc  to  po l i t i c ians '
i n l l L r e n c c  b e c a u s c  o f - i t s  s p e c i l ì c  c o n d i t i o n :  i t  c o L r l d  b e
thc  Icac lc r  in  t l rc  indus t r r  o r  harc  rnarkc l  (evcr r
l n o r r o p o l i s t )  p o r v c r .  l n  t h i s  c a s c  c x p l i c i t  b a r q a i r r i n {
garnes  co t r l c l  c l l t c rgc  bc t rvccn  t l rc  f l rn t  anc l  the
p o l i t i c i a n s .  A u t o s t r a d c  c a n  f r e  r c p r c s c n t a t i v c  o f ' t h i s
c c l l .

Au  " in l lucnccab lc  1 ì r r r r "  o l )c r í r tes  a  pub l i c
lac i l i t y  tha t  cou lc l  r ro t  bc  cons ic lc rec l  esscnt ia l  o r  i s  i r r

bus i r rcss  in  a r r  indus t r r  rvherc  po l i t i c ians  havc  r ro r  gor
spcc i f ì c  in tc rcs ls .  ln  th is  casc .  * ,hcn  thc  bus i l rcss  i s
no t  cons ic lc rcc i  i rnpor tan t  b i ,  the  pub l ic  op in ion  or  thc
pub l ic  lac i l i t y ,  invo lved in  i s  no t  re levanr .  thc
po l i t i c ians  are  no t  in tc rcs ted  in  exer t ing  a l ì \ ,  po \ver  on
the  conrpany .  I t  car r  happen tha t  loca l  po l i t i c ians  can
have spec i f i c  in te res ts  and in  these cases  thev  can
ntassivel l . ,  inf ' luence conlpeti t ive strategies local ly. I t
i s  ì . tp  to  thc  po l i t i c ians  to  dcc ide  thc  ex ten t  o f  thc
i r r te rvcn t io r r .  anc i  th is  dcc is ion  h in . -qcs  or r  thc  b r rs in r :ss
cLr l tu rc  o f '  t l re  cour r t r l  .  \ \ ' e  shou.  t l ra t  cve  n  thc  rc ta i l
i r r d u s t r v  c a r r  b c  i r r c l L r d c d  i n  t h i s  c a t c g o r \ .  a n c i
l r s : c l r r r r g u  i s  l r r  i r r l j t r c r r c e i r h l c  l ì r r r r .

. \ n  " r n c r p L r g n a b l c  f ì r n r "  i s : r  n n r k c t  c h a n r p i o r r
rvhosc  cor r r r l c r -a l tack ing  s t ra tcg ics  a r rd  s t ra lcq ic  tc to ls
aga ins t  thc  pub l i c  rnora l  govcr r rancc  is  so  h igh  tha t
t h e r c  t s  l t o  o p p o r t u l l r t r  l ò r  p o l i t i c i u n s  t o  ì n f l u c n c c  t h c
f ì r n r .  O r  e l s c .  i t  i s  a  n r a r g i r r a l  1 ì r r n  t h a t  i n t c f a c t s  \ \ t t i l
p o l r t r c i l n s  n r o s t l r  u t  l o c a l  l e v c l .

I : a c h  t v p c  o l ' f ì r r n  s h o r v s  d i f ' l e r e n t  s t r a r e s t c
o r i c n t a t i o n  t o  d c a l  * , i t h  p o l i t i c i a n s  ( s c e  l : i g L r r c  l )

( F i g u r e  2  a b o u t  h c r e )' l -he  "Barga in -Accontnroc la t ing  s t ra tcg t , "  a in ts  a t
n r i n i r n i z i n s  t h e  i n t p a c t  o 1 ' p o l i t i c i a n s '  p o * c r  o n  t h e
c o n d u c t  o f t h e  f r r n r .  a l s o  t r v i n q  t o  c o n v i n c c  p o l i t i c i a r r s
o f ' t l r c  hazard  o l 'an  a t te r . ì l l t t  to  in f lL rence thc  f i r r t r
conc luc l .  I  I c re  cx te r r ra l  soc ia l  cap i ta l  b1 ,  board
mcmbers  migh t  have a  pos i t i ve  e fÈc t .  l ' hc  "Rcs is t -
, . \bar r r lon  s t ra te  s \ ' "  a in rs  a t  rcs is t i r rg  to  c \  c rv  in i t iu t i r  c
o l -  t l r c  po l r t i c ians  as  lnL lch  as  poss ib lc .  " , . \ t ran t lon"
r c s u l t s  i f  t h c  o r i n c r  l a i l s  t o  r r r i r r i r n i z e  t h c  i r n p a c t  o f '
p o l i t i c i r n s '  p o \ \ c r  i r r  l n a n a g i l t g  t h c  f ì r n r .  

' l ' h c

" c o n s t r a i r r c d  s t r a t c g - \ '  o c c u r s  r i h c r r  l o c a l  p o l i l i c i a n s
i n l l L r c n c e  s t n r l e g i e s  o l '  l h c  l ì r r r r .  l h e  " i n d e p c n t l c r r t "
s t ra te  ! l \  i s  pLr rsuec l  b r  a  cont l tanr  \ \ , l r i c l r  doe s  t ì ( ) t  ne  rd
1 o  c o n s ì c l c r  p t r l i t i c i l n s '  i t t t c n l p t s  t o  c \ c r t  i n l l t r e n c c .

Our  n rodc l  shon 's  c l r tsc  rcscr r rb la r rccs  r r  i th  t l t c
o n c  i n  [ ì o t i  l e ]  (  1 9 9 7 :  9 0  1  ) .  t l e  p r c s c r r t s  a  s t r u c t u r a l
c l u s s i f i c a t i o r r  o f '  s t a k c l r o l d c r  i r r f l L r c r r c c s  i u l o
organ iza t ic tna l  rcsponscs  to  s takcho ldcr  p rcssurc .  ln
I r i s  n rodc l  dcns i t l  o f ' thc  s takcho lc lc r  r rcnvork  (horv
in tc rcor r r rcc tec l  thc  s takcho ldcrs  a rc )  and cent ra l i t \
(pos i t io r r  in  thc  nc t *ork  rc la t i i ' e  to  o thcrs )  a rc  i l ì c
re levar r t  var iab lcs  (scc  I r r iedrnan ar rd  \4 i les  2006:97-
98)  In  our  n todc i  thesc  t r r t t  i , ' a r iab lcs  a re  no t
c r p l i c i t c d ,  b u t  c o L r l d  b e  e a s i l y  i n c l u d e d  s o  t h a t  a
cornpar isc rn  rv i th  l lou  lc r , ' s  n iode l  becorncs  eas t ' .
Ro* ' l c r , ' s  "dens i t t "  r 'a r iab lc  i s  ana losous  to  those
var iab lcs  *c  inc luc le  i r r  c ' "a lua t ing  porvcr .  rvh ich  in
t u n l  i s  a t  t h c  b a s c  o f ' t n o r a l  g ( ) \ e n ì a n c c .  s o  t h a t  h i q h
"nr t rn ì l  gorc rn t l t ce"  cor rcs l tonds  to  h igh  "dcns i t r " .
[ ì o *  l c r ' s  h i g i r  " c c r ì l r i t l i t \  o f '  t h c  o r g a r r i r a t i o n  i t ì  t h c
nc l \ \ 'o fk "  i s  a r r l lo loLrs  to  ( )L t r  v l r r ia t r l c  f r r r r r
i r t r l cpcn t lcncc .  so  t l la l  l r ru l t  " i r r r lepc l r r l cnce"  l ìo r r r
po l i t rc iuns  c r t r rcs l . ronr is  t t l  h ig l r  "ccn t r : r l i t r " .  ' l  l r c  rcsu l t
i s  t l ra t  o r r r  " t l r rn r ina tcc l  f ì r rn "  cor rcs l tonr ls  to  l r
"sLrboru l ina tc "  ( ) rg t ì t ì ì za t i ( ) l l  i n  I lo rv lc l ' s  rnor lc l  anc l
*ha t  rvc  nar r rc  "co l labora t ivc"  cor rcspor r r l s  to  h is
"cornpr t l  r r r  i sc r " .

In  asscss i r rg  ( )u r  c i ì scs  r re  havc  a t te r ì lp ted  a t
rank ing  the  dcgree o l ' i rnpac t  bv  rnora l  govcn lanc ! . .

4 t
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The t rvo  cases  invo lv ing ' l ' c l cconr  and Autos t rac tc
appear  to  be  verv  s in r i la r .  rvh i le  ( 'oop- [ ]ssc lu r rga

shows a  lo rvcr  leve l  o f  n rora l  govcrna l l cc .  In  Panc l  E
wc repor t  s t ruc tu ra l  c lass i f i ca t ion  and s t ra tcg ic
responses  in  the  t rvo  cases  co t ìcenr inq  l 'e lcc t t r t r  and
A u tos t rade.

( l n s c r t  I ) a n c l  E ,  u b o u t  h c r e )
How,cvcr .  l ì los t  o f ' thc  t i r t res .  r r ,hcn  in  a  s i tu r ì t i ( ) r l

o f  h igh  n to ra l  govcrnance and I t igh  f ì r r l
independencc .  a  s t ra tcg_\ '  o f  barga i t r  r i i th  po l i t i c iu r rs
can end up  in  a  contpron t ise ,  such as  in  t l te
Auîos t rade-Aber t i s  casc .  The usr . ra l  barga in i r rg  ganrc
is at rvork: f ix threats and rrcgotiate. i \utostrade has
even an l toLuìced a  lega l  ac t ion  fò r  darnages to  the
State, on one side, but on the ot l ter f ì 'ont hao rt ' r
c o n s i d e r  g o i n g  o n  i n  d i s c u s s i n g  r v i t h  t h c  p o l i t i c a l
au thor i t ies .  rvho .  on  t l ie i r  s ide ,  kcp t  the  pressure  on .
Autos t rade had to  adnr i t  tha t  inves tnrcn ts  rverc  to  be
made.  renour rce  to  the  ex t ra -d iv idend d is t r ibu t ion
rvhich rvas part of the dcal u' i t l r  .{bert is. and so
accepted nlanv proposals f iorn the Cabine t.  N,lr trcrtve r.
the  nerv  regu la to r t , reg in rc  r ras  i rn l t t ' r scd  and canno l  be
c o n t r a s t c c l .  I r r  o n c  o l ' t h e  f ì r r a l  s t u g c s .  \ l i n i s t r r  l i r r
I r r f ias t ruc t t r res  n rc t  [ ] c r re t t t tn  a r rd  0 t l t c r  rcprcsc t ì ta t i \  cs
o f  the  Croup f 'o r  a  gent lc r r rcn  s  i . ì s r r r l ì l r l l t  t r r  cs t lb l i s l r
ou t -o f ' -cour t  sc t t l cn lcn t .  accord inq  to  r i  h ich  I l cne  t to r r
r v o u l d  d r o p  l c e a l  d i s p u t c s  a r r d  t h c  S t a t c  *  i l l  p u t  n t o r c
n ì o n e v  t o  i n v c s t  i n  t h e  I r i g h * a 1 ' s  ( V i r c r t a . 2 0 0 7 ) .

When h igh  deqree o f  n rnra l  govcrnAr ìcc  rs
coup led  rv i th  lon '  f ì rn r  indcpcnc lcncc ,  a r ì  inc lcpcnc lc r r t
s t r í ì t cg) '  i s  inapp lopr ia tc .  and thc  rcsu l t  i s  I  " rcs is t -

abandon"  s t ra tegJ- ,  in  w 'h ich  thc  f  r rn r  t r i cs  to  rcs is t  us
nruc l r  as  poss ib le  over t i t ì l c  ( rn  a  dv t ran t ic  scnsc) .  anc l
in  sonre  cases  is  lo rced to  abandon.  Sr :ch  rvas  the  casc
fbr  Tc leconr ,  a lso  due to  i t s  weak orvncrs l i ip  s t ruc tu re  .
ln  th is  case the  dominant  shareho lder 's  (P i re l l i )  des i le
to sel l  to .17'&' l- ,  .1ntériccr . l lot ' i l  and' l 'ele/ì t t tos de
,l lexic'o 5'. , .1./J. rvas intercepted b1, pol i t ic ians rvho
e n d e d  u p  i r r  s c t t i n g  a  c o a l i t i o n  o l ' f i r r n s  t o  b u r  t h c
d o n r i n a n t  s t i ì k e  u n d c r  t h c i r  a u s p i c c s .  I n  t h a t  c o l l i t i o n
\ve  can sce  a  bank  ( l t t l r : . s t t  , \ ' L t r t  l ' uo lo l ,  a r r  insLr ra r rcc
conìpan\ '  ( . l . s ,s ic t r t t t : io t t i  (  ì c t ra ru l i ) .  t tn  i r t rcs tn rcn t
bank  ( .1 /c r l i r , ,ó r , rc r r ) .  onc  o f ' thc  t$o  cxant  c lo rn inunt
sharc l ro lder  ( . \ i r r to t r i t t  bv  l l cnc t to r r  Croup) .  and thc
indus t r ia l  par l r ìc r  ( ' l  a la / i t t r i t ' u  f io rn  Spa in) .  l  l r c  p r icc
r r 'as  equ iva len t  in  e i ther  coa l i t ion .  so  f ì r r  thc  se l l ins
paf f )  (P i rc l l i )  each a l te rna t ivc  \ \ 'as  cc lu iva lc r r t  and the
donr inant  sharcho lc lc r  cor r l c l  l tu rsue an  er i t  s tn ì te ! l \ .
* ,h ich  s 'as  in  a r rv  case a  sccond bcs t  a l te  r r ra t i i  e  .

4. Linri tat ions of the paper and areas of
futurc research

We are  conf ìdent  tha t  our  rnode l  cou ld  serve  as
check l i s t  and as  a  gu ide l ine  fo r  in tc rcu l tL r ra l  and
cross-count r ) ' conrpar isor rs  a t  an  acadern ic  l cvc l  to
co l ì lpare  corpora te  cu l tu re .  ins t i tu t iona l  se t t in  .gs  a r ìd
the effect iveness of the rule of larv. At the practi t ioner
leve l .  the  in te r r ta t iona l  n ìanager  can bc t tc r  a l ) l ) ra rse
count r  r i sk  i rs  in f lucnccc l  b1  bus iness  env i ronrncnt
ar rd  corpora le  c t r l tu re .  A lso .  conrpan\ '  î ransparcnc \

ar rd  s t ra tcg ic  i t ì te rac t ion  w i th  po l i t i c ians  can be  be t tc r
r i lo t iVa tcd .

- [ -hc  
in rpac t  o f '  corpora tc  qovcnta l tcc  on

s t a k c l r o l d c r  t ì t a n a g c n ì c l t l  l c a v c s  a  l o t  o f ' o p e r r
c l r . l cs t io r ìs .  \ \e  I raVc a t tc rnp tcd  to  c r ì tc r  th is  pa th  tha t
secn ls  vc r \  f iu i t l ì r l .  becausc  l t  rn i rcs  sharcho lder  ancr
s takcho lder  r ì la r ìagc t ì len t .  a  f ì r r ther  s tcp  i r r
d isc r r tane l ing  thc  c l i le rn r r ra  bc tu 'ecr r  c rca î ing  va luc  fb r
thc  sharcho lder  and thc  s take .ho ldcr .

' [ ' hc  
vers ion  o f ' thc  n ta t r i r  \ \ c  p rcscr ì t  docs  no l

co t ts ider  thc  u ,e igh t ing  ar rd  s tandard iza t ion  aspcc î  o f -
t l re  t \ vo  var iab lcs  and an  e-n tp i r i ca l  tes î  s l rou ld  bc
des igncd in  o rdcr  to  eva lua te  the  in tpac t  o f  thc
var iab lcs  rve  have choscr r .

Unc lc r  the  t i t l c  \ \ , c  c i t cd  a  passagc  f ro rn
Shakespeare and trvrt paralraphs front ! lagna Charta
l - iber ta tu rn . ' [ - l te  fo r rner  t ra r ìs t ] l i t s  the  idea tha t  a
n terger -o f ' -equa ls ,  so  r ruch  as  a  rnar r iage.  shou ld  bc
le f i  to  t l re  par t ies  invo lved.  rvhen these are  ra t iona l l y
c lec id ing  b1  thc i r  ou 'n  f rcc  * , i l l  anc l  havc-  expresscd
pre ferenccs .  Surc .  cac l r  cL t l tu rc  t rca ts  p ick ing  par tners
i n  a  r l a r r i a g c  c l i f ' f  c r c n t l r .  c s p c c i a l l r  i r r  h c l p i n g  t h c
c l to icc  o f '  l )a r t l ì c rs .  \ \ ' e  dca l  r r  i th  a  casc  i r r  rvh ich
par t l re  rs  l ra r  c  u l rcac l r  c l rose  r r  cac l t  o thcr .  u r rc l  thc rc  a rc
no prob lc r r rs  i r r  a r r t i t rus t .  bLr t  cv ic lc r r t  pos i t i vc  c f ' f cc ts
on t l rc  inc iL rs t r ia l  s ide .  \ \ ' c  l l r ve  rca l i zcc l  thu t  l l re  t rv t t
paragraphs  l ionr  \1aqna ( - l ta r ta  s t i l l  s ta \  as  a  n ron i t i r r r r
aga ins t  thc  scpara t io r r  o f ' con t ro l  r iqh ts  f ro rn  p ropcr tv
r igh ts  on  assc ts .  In  thc  , , \u tos t rac lc  casc  i t  appcars  tha t
t l r e  s i t u a t i o n  o l ' a  b a i n l i l ' f ' a c t i n s  i n  t l r c  k i n r r ' s  i n t c r e s l
p r c s c n t s  u g a i n .  [ - l r c  " r e g r r i a t o r " . , \ N r \ S  ( s u r .  t h e
"ba i l i f ì " )  rvas  a l loucd u t  l t  cc r l r r in  l . r r r i r r t  t t '  n rakc  a
propt - rsa l  1o , , \u tos t radc .  u i th  thc  capac i tv  tha t .  i f '
r \L r tos t rade d id  no t  acccpt  i t .  î l re  g ran t  rvas  to  be
w, i thc l ra rvn .  and.  rv i th  a  t \ \ , i s t  o f  fb r tune.  passed to
ANAS i tse l f .  In  bo th  cases .  cs l tcc ia l l l ,  in  Te leconr .
p o l i t i c i a n s  t a l k e d  o f a s s e t  d i v c s t i t u r e s .  n o t  o n l 1 , o f t h e
bot t leneck .  bu t  a lso  o f  f 'o re ign  subs id ia r ics .  so  n tuch
as  sor ì rc  ba i l i f l ì  rvc rc  uscc l  to  t l kc  *ood f ro r r r  thc
propcr tY  o l -o t l re  rs .

I t  sccnrs  tha t  ruanr  cc r r tL r r i cs  Ia tc r .  i r r  anot l rc r
c o u r ' ì t r \ .  t l r o s c  p r o b l c r n s  a r c  s t i l l  r e l c r a r r t .
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l .  I  h i s  i s  t h c  d c l ì r r r t r o r r  c n t l o r s c t i  l ì r r  c r l r r r p l c  b r  l h c
. l ( ) u t - l ì l t ]  (  o q ) ( , t , ( r l t  l ( ) \ ' ( ' r t 1 ( U t ( ( ,  r t t t  t t t l t ' r t t t t l t t t t t t t l

/ 1 ' ì  / r ' r  .  . . \ c co r ( j i r r q  t o  S l r l c i f  c r  l t n t l  V r shn t  (  l ( ) 97 :  7 . j 7 )
' ' (  t r r po r i r t e  t o \ r r n l u ìec  t l e l t l s  r r i t l r  l l r c  r r l t r s  i n  r i l r i ch
s r rpp l i c r s  o I '  l ì n t ncc  k r  co rpo r r l i ons  l s s r r r c  t hc r r r : c l r c s
o l  t t c t l u ì g  i l  r c l r l r r ì  o r r  t hc i r  i n \  c s tn ) cn l s .  

'  
I : r  c r r  l ho r r ! l r

r r c  a t l r l r  z c  o r r l r  l ì r r r r s  i n  l he  s l ock  r nu rkc l  oL r r
npp roac l r  i s  r r r o r c  i n  l r r r c  *  i t l r  t hc  b roadc r  dc l ì n i t r o r r  r n
the  l e \ 1 .

2 .  I l r c r c  i s  t ì ( ) t  t ì ì uc l t  0 l ' a  r I oR r l  i t r  l i r c r c .  bL r t  a  r o r  o r
s r ra t i ( ) n  and  coc rc i o r r -  a  l o t  o l '  I r a r t i - t o -dc t cc l .
un r c r i f ì ab l c .  r cn t - scck i ng  bch l r  i ou r .  uh i ch  ca r t  r c su l l .
t o  son l c  e \ t cn t .  t ( )  f ì r r r r r s  o l ' l i r n i t a t i on  1o  l i c c  t r a t i c .  I n
a  so rnc r i ha l  t l i l ' 1 . : r cn t  co r ì l c \ 1 .  I ) i r i t  ( 200 -1 )
dist inguishes re lat ion-based l ionr ru lc-based
go \cn ìanc r :  r r c  l h i nk  r r r t r n r l  g l o r c rna r ì cc  con t r i b r t l es  t o
ch l r n r c l c r i z c  t l t c  l ì l r n r c r  t )  pc  I  l o r r c r  c r .  r r r on r l
g { ) \ cn ) i l l ì c c  n tus l  l r c  t i i s t i ngu i s l t cd  f i o r r r  i l I cg l l  n ro ra l
[ ( ) \ c n u u l e c  ( s l t r .  i r r r r l o n t l  g o r c r r t t n c c )  r r l r i c l r  i s
i l l cg i r l l r  c r c r t c t i  b r  o r t i r n i z c i l  c r i r l c .

l .  \ \ ' c  h l r r c  l l r l c r r  t l r c  l i b c r t r  1o  l r r o i t i  c i l i nu  k r r r s  o l '
p i r l ) c rS  ( ) n  l ) 0 \ \ c r  I ì ( ) \ \  l c s '  t l c l ì r t r l r o l r  s ccD ìS
co r r r l t r c l t c r r s r r c  i r ce l r r sc  i l  r c co l l c c t s  t l t c  n . t os l
i n t po r l l n t  c l c l l t cn t s  r r l r i c l r  l r r c  p r cscn t  i r r  a r r r  o t l t c r
s t r r i t n l  ( ) l  l i t cn t t r t r c  i r r  i l i l ì ' c . r c r r t  t l i s c i p l i ncs  and
lhco r i z t r l i o r r s .  l ì r r r  c r , an rp l c .  i n  t hc  i r r t c rpc r son l l
t l i n r c t r s i o r r  \ \ c  e l u t  i r r c l r r dc  r r c l r r o r l  c l l c c t s .  l n  t l t c
t l ì r ca l  o l '  s l r nc l i r i r r s  \ \ c  c i u ì  i n c l r r r i c  r r i t l r l t o l t i i l r t  o r
r r s r r r u  o l  r c sou rccs .  l t nd  r nc r c  r csou rcc  d l r r r i r g r r r g .  I ì r
no rn l r t i r c l r  i r r t l e l c r r t r i n l t c .  l l o r r l c s  r nca r r s  t l ì l ì t  \ \ l ) cn
c r c r c i s i ng  po r r  c r  l l r c l c  co r r l d  bc  I ) a r c t r t  i n rp ro r  c r l r c r r t s .
[ )ut  l ]o\ \cr  is  l t lso srrscel t l i [ r lc  to arbi t r i t r \  usc l ( l  thc
dc t r r r ncn t  o l '  u t l r c r s  and  i r r  r  i o l a t i on  o l '  e t h i ca l
p r i nc i p l cs .  Nash  cqL r i l i b r i u r ì l  e r ì t c r s  t hc  sccne  i n  o ruc r
l ì r r  pose  r  t o  bc  r c l c r  an l  l o  ccono rn i c  ana l r  s r s .  so
po*c r  i s  L r se  l ì r l  t r o t  o r r l r  i n  d i scqu i l i b r i u r l .  bL r t  a l so  i r r
c q r r i l i b r i u r l  s r t r r a t i o n s .  R o n l c s  a r r c l  ( ì i n t i s  ( 1 9 9 2 )
sho r r  l  s t r l ' l ì c i cn l  con t l i t i o r r  l ì t r  t l r c  cxc r c r sc  o l ' po r r c r
l l ) l l l  c i t l ) l L l r c s  l l r c sc  l ì r r r r  dcs i de ra l l r .

J .  l n  l l t c sc  c i t s cs  t l t c  r o l c  o l  po l i t i c t r n :  c l r n  bc  i r r l r t r s i r c l r
r n l r : : n i l i c t i  i r nd  l unc  r c l c r l r n l  i r npac l .  r c l  r c r r l r i n
u r r r l c l c c l cd .  r r n ] cs : .  l t s  so r l c t i n t cs  l t i r ppc r r s .
t t nd i : c l osc t l  r l l r t c r i l r l  co r r cc r r r i n : l  k rhh t  i r r l  i t c t i \  i t i c s
i r ppc l r r  i r r  t l ì c  l ì c \ \ \ l ) i t p c r s .  i l r  l l r c  l ì r r n t  o l ' c \ ccp t s  o l '
b r r l t gc t l  co r r r c l s i r l i ons  l l r k cn  o r r t  o l '  l r l n sc r i p l s  l ì r r r n
; i l ( l i r  t : t l  i l l \  L ' { l  i , J i l t r i l l ì \ .

(  oop  l t l r l i l r  o r r r s  I 7  f i 5oo  n ) l r r k c l  s l l r r c  l r r t l  l : s sc l r r r r g l t
I u r s  l l . { 7 " , ,  n ra r kc l  sha rc .  as  o f ' l ) c cc r r r l t c r  2 (X )6  ( , , \ l r  i .
1007 .  ì 0 ) .  (  oop  i s  i r  no t - l ì r r - p ro l ì l  o r r r i r n i z l r t i on  r r c l l
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e s tab l i shcd  i n  t he  I t a l i a r r  econon r i c  h i s t o r l  (Za rnag r r i
e t  a1 .2001 )  -  l l r ose  n tu tua l i s t i c  a i n r s  ca l l  f ò r  a  spcc iu l
f ìscal  reginrc.  such as I  verr '  lo l ,  l i rxat ion orr  i r rcorr . rc.
t hc  poss ib i l i t l  t o  co l l c c t  t l cpos i t s  l i o rn  ussoc iu l cs  r r i t l t
t a x  and  au tho r i zu t i on  î l l o \ \ Î nccs .  u t i r I n t i r gcs  i n  l u l t o r
I cg i s l l t i o r r  ( s cc  C 'ob ianch i  2 (X )7 .  l . o r cnzc t t o  1007 .
arì ror)g ot l )crs) .  ì \ , l r l rcor  cr .  t l tcrc i t rc  cor l l ( ) r i t tc
go \ cn ra r ì cc  pccu l i a r i t i c s  s r r ch  l r s  onc  / / ( , r r ( / - o l ì c  \ o l c
artc l  s0rDc constr i t in ts ot)  p i t \  out  f t t t iOs t t r t t l  asscts
d i s t r i bL r l i on  i r r  casc  o l '  l i t l u i da t i on  t r l '  a c l i r  i r r .
f : s sc l unga  i s  i ì  p r i \ t ì t c  co r r r l . r c l i l r l r .  o r r nc t i  b - r  (  l r p ro l l i .' I  

l r r s  i s  i r  r c l c r  an t  l t r 0 l t l c r r r  l ì t r  co r l t o Í r l c  ! o \  cn ì l i l t c c
r i t t e c  i t  t l i . - : l r l  I , r  i r r r t :  i l l \ ) u l  c r ì t ) l i n u , ) u \ .  t . e ! l i r r c l t
b i t r ga in i r r u  p rob l c rns  (Sh l c i l c r  and  \ / i shn r  l ( ) 97 :  7 . l l -
- l ) .  l s  t h c r c  i r  r n o l i r c  l o r  s o n r c  k i r r d  o l ' r l L r l , r  o l ' l o r t r l l r
b r  po l i t i c i l n s  t oua r t l s  co rp t t n r t i ons ' . ) | f  t l t i s  uc l c  t hc
casc .  I ì o \ \  coL r l d  i t  bc  se t  L l p ' . )A r c  t hc r c  s i t ua t i o r r s  i r r
r r ù i c l r  po l i t i c ì uns  shou ld  t ì [ ] s t cnc  l i ( ) n l  uc t i o t r s .  s t r
ntuch as there is  a p i tss iv i t r  ru lc br  t l i rcct t l rs ' l  \ \ 'c
I L t r c  no t  go t  ans \ \ ' c r s .  s t i l l .  $ c  t h i nk  t hc r c  i s  l . ou r r r
enoL rsh  t o  t h i nk  ab r t u t  l l r esc  r l ucs l i ons .
' l  

h i s  s l r ou ld  no t  [ ) c  co r ] s i dc l ' cd  an  ac r . i t r ca l  adhcs ion  t o
t l r e  s t akcho ldc r ' - soc i e t r  v i c l  o l ' t he  l ì r r r r .  . ^ s  0  n t r t t c r
o l ' f a c t  \ \ ' e  ag f cc  \ \ i t h  I ' i r o l c  ( 200 ( r :  5 ( r )  l h cn  hc  sa rs

Pol i t i c ians  in  t l te  cor l t t t r i ì t c  qovcn lancc  arcna c \c rc ise  thc i r
and sho\ \ ,  in f lucnc i r rg  s t ra teg ics .  \ \ '  r v i t l tho lc i ing  s t ra tcq \ ' .  I

th l t  the st i rkcholdcr socictv c lunrpions as " thc
rccorrrntendal íon thal  nìat ì i Ìgenlcnt  i t r rd d i rectors
i n t c r r r a l i ze  t he  ex t c l na l i t i c s  t ha t  t hc i r .  c l ec i s i on  i n rpose
0 r r  r  l t r i 0 t r s  g r ( ) ups
I : l ch  d i r l c t r s i o r r  i s  co t r s t i l t r l cd  o l ' l r r o  l t r o l t l  c i t l cg ( ) r i c s .
r t t t t i  i r t  t r r r r r  c t r c l t  o r r c  con l l r i r r s  r r r c l s r r r ab l c  r  l r r i l r b l c s .  t o
be  s l r t r t da r t i i z c t i  i r n t l  s r r r r r r nc t i  o r c r  i r r  o r t l c r  l o  ob t i ì i l ì
t l r e  l ì n i r l  s co rc .  (  ) r t r  p ropo : i r l  l cu r  cs  i r s i dc  l r r r r
cons i t j cn t t i on  ( ) n  t l r c  r r c i g l r t i ng  p roccss .  r r h i ch
bcco r r r cs  r r sc l i r l  s l r cn  cons i t l c r i ng  l hc  c l ì ì c i cnc r  o l ' l h c
d i l ' l c ' r c r r t  r l r t r b l c s  i n  t r r r j c r  l ( )  o t r t i ì j n  l l t c  t l c s i r ed
( )u l c ( ì t ì ) c  l l l  t cn l l s  o f  i r t l l r r c t t su .
I l r c  r cu t l c r  r r r i gh t  i r c  u  l i t t l c  su rpnsc t l .  un t l  t l r i r r k  t hu l
po l i t r c i l r ns  l r l c  r n i s t akc l r l r  c t r ns i t l c r i r r g  a t ì  i t s sc l  o \ \ t ) r d
b - r  I  c l c c r rn t .  r c l ) ( ì 11 r ( l  i n  I  c l c co r r r ' s  h : r i l r nec  shcc ( .  l r s  l r
r c so r r r cc  i r r  l h c ì r  posscss io r r .  \ \  c  i t g r cc  \ \  i t l r  l h c  r c l r dc r .
a r r r l  r r e  \ \ c r r  so  s r t r ; t r i se t l  t l l t t  r r c  t r t t r i bL r l c t l  t o  t l t i s
bc l r a r  i o r  a r r  c rp l : r r r i t t i o r r  busc r l  on  po l i t i c i a r r s '  t l i s l o r t c r l
p r r s l ) c c t l \ c  -  " p o l i t i c s  i s  c r e r v t l r i n u "  l l r i c l r  l c
cun rpu rc i l  t u  I  " cou r r i t i v c  b i us " .  l  he r  t h i r r l ,  t hc  r u l c  o l '
l a r r  i s  so t r r c t h i r r g  l t  t l t c i r  r i i spos i t r o r r .  * h i c l t  t hc r
n ro l t i .  s i ncc  t l r c r  p roposc  and  l l i ì : ì s  l l r c  l i r r r s .
l \ ' lorcorcr .  rccal l  t l r i t t  t l tcr  are act i r ìg i l ì  t l lc  interests o l '
l h e  c i t i z c n .

l cg i t i r r ra tc  po \ \ ' c rs  1òr r r ra l l r .  i ì ccord ing  to  thc  la$
usaqc St f t l t cq \ .  \ '  r ' o icc  r ì ì cc l t i ìn is t ì t .  [ )  dar r raqc

Panc l  A .  l )o l i t i c ia t rs  as  ac tors  and in tc rn ìcd i i ì r ies  in  in l lucnc in ! .1  s t ra tcg ics

strate s \

I l c h a r  r o r I  c I c e o n r
I ) r i n r c  \ f r n r s l c r  ' , , " " r - t  t , r " t i ù . ' , r  , , r I c l c c o r l
I  r o n c h c t t r  I n  \  t n ( ) L l \  o c c a s r o n s  (  \ ' )

l l a rsh  rc i tc Ì r0ns  lo  p r0P i tsc t i  rc - ( ì r l : i t r ì l / : t l t ( ) r ì  {  \ \ c
\ \ ' c re  r ) ( ) t  r r r l ì r i l ncd  i  ( \ ' Ì
( ' i rb rnc t  c i rsc loscs  pr ic t  sensr t r r  e  rnd  s l r i t l cg tc
l r l ( ) r ì Ì t a l r o r ì  c o n e e n ì l l r  r l l r i r r r c c :  I r c \ r ( ì u s l \
u n k r ì o s n  ( \ ' )  ( l ) )

I n l e f \  r c \ \ s  c \ p r c s s l l q  l l r c  n c c c s s r l r  t o  k c c l t  p u t r l r c
c o n t r o ì  o n  t l r c  b o l t l e n c c k -  * ] r r c l t  r s  I t a l r r r r  l t e r r l i i s c
( V )  N c c r s s i t \  t o  i n \ c s t  ì n  t l t e  b o r r l c n c c k  ( \ / )
D i r  rde  r r t l  po l rc t  rs  no t  good pa \  ou t  r i t l l o  too
h r g h  ( V )  [ ) c n o L r n c c  l a c k  o l  c o r n p e t i r r r c  s t r e n s l t t
( V )  C o l d  r e a c t i o n s  t o  a l l r a n c c s  ( N c s s  C o r p .' l ' c l c l b n r c a .  

A I ' & ' f  u  j t h  A r n c r i c a  N f  o v r l ) ( V )
Pr r i i l n ida l  s t rL rc t r r rc  qcncr i ì t cs  conccnt \  to  p r0 tcc l
n ì i l l o r | 1 r c s  ( i c n c r r e  l t r n l s  t 0  l i r r l r r c r r l  s t l u i ì l t ( J n
( ' l l r r n r s  l r n d  c o t ì c c n t \  t l t r t  l l ì c r c  r s  t t l r  n t r r c l t  d r h t
u l ) s t r c t r ì r  r n  l l t c  e l t i r n  o l  c i r n l r o l  1 \ ' 1
( (JÙ ln lcn l \  o r ì  t s \c l  s l r l c r  tn  I ì l r s r ]  i i l ì r j  ( ) i l  l l t c
i l ì t c i l r i t t t o t ì t l  s l r i t l c u \  ( ) l  l l t c  l ì f n ì  ( \ ' )

( o n r p l l r r n l  l l t a l  r ì c r l c r  I ) r c s c n l c d  r r r t l t  t t n i t p ; t r 0 ; t r r i ì l t  l t n l i l l r
h c e l i L r s c  l l r e  r t c r r  (  a b r r r c t  n 0 l  \ r l  I t  e l t ; r r t c  1 t i l t ; t l r r r r t  t j ] i r t .  \ \ l ì c t ì
r r  l ) ( ) s l - c l t c l r o t ì  p c r r o d  l ì r r n :  n ì u s l  l Ì l ) s l i r i t ì  l ì o r l  r n c r u c r s ) ( \ / )

[ ) r c ì i r n rn l r r  t a ] ks
bc l l c c r r  po l r t i c r i l t s
and I i r rn
I ' o l i t  i ca l
dcc ìarat  i  on s.
m0st lY to c\prcss
c0ncctn

, ,o, ' , ' . t f '""r ' ' r '"
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I ' o l r t r c r l  a c t s

( 'ot lordt t :  ( ) ' rnt rs l i tp c!  (ot t t ro[ / ' ( 'ohmt I ,  Issut '  -1,  . \ 'ur t tnt t r  J( l ( l l t

I ) la r t  to  sp l r t  t ì ì c  n t l \ \o rL  P tcP; r rc t l  i r r  (  oLr ìsc lo t  t r r

l ) r r n r c  \ l r r t r s t c r  (  l ì r r r l r t r "  p l J , ) )  (  I  )  r l r r  r s r o t t  r r t t h

in t iepcn i l cn l  d r rcc lo rs  o r  (1 )  l ro t l l c t tcck  t ( )n ìp l l ì \

to  l rc  l t s te t i  (  U  )
I ' r r r n g  N l r n r s l c r  o l  l l r ì \  n r c c t s  I ) i l n r e  \ 1 i l 1 r \ 1 c r  { r l

S p r r n .  t a l k s  ( \ 1 )  I ì r \ k  o l  : e l l r n u  I l l i ì i r r  l l c r l l r r c  l o

t  rs . , \  ( \ \  )
I l r c r k  i r r s  J l c r s J ) c r l r \  c  i r l l  r i r n e c s  r r  r l l r

. r )  N c \ \ s  ( o r p .  i r )  
. l  

c l c l ì r n r c r  ( l ' '  i r l l c r ì r l l ) .  ( )

À  l ' &  l ' .  A n r c r r c r  N l o r  r l  t \ \ ' 1

A r r c e D ì e r ì t  o n  { / )  l t r l i r n s  +  S p a n r r r d s  ( ' l  c l r l ì ) r ì r c i ì

2  " '  a t t e  r n p l )  t o  b u r  s t a k e  r n  O l r r n p r a .  d ( ) n r n a n t

s l r a r c h o l d e r  r n ' l ' c l e c o r n  (  [  i )

N l in is tc r  o l  l ' r c i rsur r  tc lcp l ìonrs  to  a l ì  o l  t l ìe

par t les  rn  the  coa l r t ion  to  bu \ '  l -e lccon l  (01  t rn lc  01

l i n i r l  d c a l )  t o  b e  i n l ì r r r n c d  o l  l r t c s t  d c v c l o p r n c n t s
( V )  ( t  r )
[ :xorlat ions b1 pol i t ic ians to I t i l l ran ir lrrks arrd
en l rcp fc ì l c r r rs  lo  g ra l ì  1 ì tc  to rc ì ì  1o  kccp  thc

c o n r p r n \  l l r l r a n  ( l i r l e r  \ \ r l l ì  S l ) l i l l i l r r i s )  r ' / . 1  1 /  ì / . 1

ìc l l r r tg  . . \ r rc r re i r r rs  l rcconrc  donì l r rn l  :h l r rc l t t r l r i c rs

\ l r n r s l t r  o f - . l u \ t r a c  \ i l ! ! c s t \  s l r t l c - 0 r t n c r l  h o l r l t n r

c o t ì Ì l l l l l \  (  t r . \ . \ e  J ) ( J ) t ) \ t l t  ( ' / ' / ! , r / / / /  l o  l l u \  ì ì " , ,

s t a k c  r r t  ( ) i t n r p l r  ( ì r o l t l r n r  l h i ì l  e ( ) n l r ( ) l \  I e l e e o t t t )
(  \ I ) (  \ \  )

l ) o s t l t \ c  c ( l u r n c r ì 1 \  \ \ l l c r ì  I  n l t l  r l c r l  t s  r l L r r c  i t t t t i

f c l r e o n r  r c n r r r n s  I l l r  l r r  ( \ ' ) ( \ \  )

l ' r o p o : c i l  I l r i l  t ( )  l r r c l r k - r r p  l r t r t î l c t t c r f .  r l  (  l t ; t n l c  r t t  t c L t t l l t t o t r  r c s r r l l c  (  I ) )

i ì [ r i j c t ì t c n t  n 0 t  r c r c h c r l  \ r t l r  I c l c c o l r  l ì r n e l r i r n l r l  l ) r o p o s l ì  l t r  r c r ì c r o l t i ì l c  l c r t t ì \  o l  r t r r l l .  t l  i l S l t t l l ì c n l  l l ( ) l  r c i l e l l c d

\ f i l l ì s lc t \  c lce l i r rc  1 l [ r t  i l r ì  i re t  l ) \  (  l r l r t t t c t  tna t ic  dL t r t t t t

I r i l \  i ì l r / r Ì l r ( ln  p r0ce t l t t rcs  ( r tecor i i t t tu  t0  \ \ l t l c l l  r ( ) l ì l r i ì c l ( ) r \  c l l ì l l ( ì l

t r c  s l l l r r c l r o l d r r s  i l ì . . \ u l 0 \ l r i r d t )  r \  r  l r \ \  { r l  r \  r t o l )  l t l l c r | r c t r t l o t ì
( ) l  l l ì l r l  n o n ì  t l ì r t  n l r k c s  r t  s l r l l  r i r l r t l .  r r r t  ì r c t o t t t i  p c r t o d  ( ) l

l l r \  i r l r / r t r o n  ( \ \  )
f ) r r n r  \ l l n r \ t c r  i r l  l t l r l r  i l r c c l s  I ' i l t t t t  \ l t t t t s t c r  0 l  S p r t t l .  t i r l k s  t  \ ' )
(  ) l ) [ )o \ r l r t r ( )n  l ( )  I ) i r \  D lcn î  o l  t \ t t îo t ( l [ l l r r \  d t r  t i j tnd .  h tc i r t l sc

r l \ c 5 l r ì l o ì î \  s l r o r r l d  l r c  r l i i r i c  r r r l l t  t l ì r t  r n o n c \  ( \ ' )

\ l r r r rs tc r  l i r r  l r r l ì i r s t r r re lu rcs  l rn r l  r \ t t Ì r rs t l r r le  r t i t ch  r  t c r t l l cn te t t  :

rc r  ccnr tn l  to  \c l l  l c  d  rs l )u le \  (  I  I  )

l . c g r s l a l r r c  a c l s

s p n - o l l  ( ) l  l l l c  l r o l l l c r ì c e k  r r l l  b c  p L r r s r L l  { \ \ 1  1  1  ) )  l , r s s _ r 1 1  3 r r r l l  (  [ ) )

Pane l  I ì .  Inc l i rec t  po l i t i ca l  po \ \ 'e rs  as  in tc rn lcd ia r ies  in  in f luc r rc ing  s î ra teg ies

Severa l  ac to rs  in  the  corprora tc  govcnrar ìce  arcna cxcrc isc  the i r  Ieg i t in ta te  po \ \ ' c rs  accord i t t s  to  thc  la \v .

\ \ t  :  rv i t l r l to ld ing  s t ra tegy ' .  t - ' -usagc  s t ra tcg) .  \ i  vc l i cc  n rcc l r í ìn isn l .  D  -  c la r t tagc  s t ra tcg \ '

Be  I ra r  io r

. lud ic irrr

[ ì cgL t I u t , r r s

LIpper-ler,el
rcgLr I  alor

Te  l c con t

[ ] i l c s  opcn  i n  I { o r r c  I ' c r t i t l  (  i r cu i t  u t t t i

M i l an  I ' ena l  C i r cu i t  b1 '  p rosccu to r s  r t i t l t

t l r e  hc l r d i r r g ;  " u t l kno \ \ n  p r rpe t r i r t ( ) r "  &
" t t nkno r rn  c r i r t t e "

I ) cc l a ra t i o t t s  b r  r c ! t t l l t l o r s  o l ì  l l l c  t ì c l \ \ ( l r k .

( \ ' )
\ c ccss r t l  1o  i r t r  c s t  i n  l l t c  bo t l l c t t c ck  l t r t t i  t t t

nc \ \  t c c l ì n ( ) l og \  ! ì r r  t hc  t r c t r r o r k  ( l  )

C t rns r r l t i r l i o r r  o r Ì  l l l c  r c ( ) r q r ì n i z i t t i o t t  o l  l l t c

b t l t l l cncck  S tu t l l  s r ( ) up  l o  sp i t ì - o l l '

b o t t l c n c c k  (  [ i )
(  oopc ra t i o r r  u  i t h  p r cs ìdc t t t  I ì oss i  t o  l ì r r t i  a

\ \ i r \  t o  sc l ) i l r a t c  bo t t l c r ì c ck  (  I c l c co l l l  I l i r c s

N l cK i r r sc l  t ( )  s t u ( l \  l t o t t l c t t c ck  sp i l r - o f l ' )

( t r )
. \ t r d i t i , , r t i  : r l  l ' l t r l i l U t t c t t t .  [ \ \ { ì  ( r l ì l i ( ) l ì i

s i n r i l i r r  t o  í ì bo r t e ( l  " l ì ov r t t i "  p l l n  ( l r ) (V )

I n t c rV i cNs  c \p ress i r ì g  t l ) e  ncccss i t )  t o  kccp

pub l i c  co r ' ì t r o l  on  t hc  bo t t l e  ncck .  i r h i ch  i s

I t a l i an  he r i t age  (V )

l ì r r ropearr  ( 'onrnr iss ioners dctr t t te Nhet l tcr

sp i n -o l ì ' o l ' l c l c c ( )n r  bo l t l c r ì c cks  i s  goo t l  (V  )

r \  utostradc

N , l i n i s t c r  asks  t l ì t  l r i ghcs t  i t t l r n i r r i s t r a t i \ e  co t l r t  a  p r c l i r l l i r l a r \

counse l  on rnat ters or t  Nl t ich the sart tc  cot l r t  could later  decide

( t  ) ( \ \  )

(  l l r r r gc  i r r  r cgu lu l on  re  g i r r r c  ( [  )

. \ ee t t : l t t i o t t :  o l  l l t c l '  t l l ' r c s l ì c c l  o f  i l ) \ c s l l Ì l c l ì l  I l l i ì l l s  i l l ì ( i  t l s c  ( ) f

l l r i r l  n ì ( ) r ì c - \  1o  l ì r l t t t ec  e r t r i t  t j i t  i t l cn r l  (  \ \ ' )
' ' l l cg r r l a l t r r "  ' \N . \S  s .p .a .  t l c t t i c s  t t t c rgc r  t t t t t l t o r i z l t l i r ' r t  (  t t t '

n ì u t t r r  ì l  i s  n o t  r r r i t l c n  i n  a t t r  l u r r )  ( \ \  )  ( l ) )

I  i l c  t r l  s r r i t  i r r  l t i r t t i r t i s t t ' l t l i r t  c ( t u11  [ ) )  ' r eg t t l l t t t , r " , ' \N . ' \S  t r r  l r s k

r cspcc t  ( ) l ' i n res l r t t c t t l s  t t t t l  do t t c  i t t ì ( l / o r  r t i l l ì l l u r sc t ì l c l ) t  ( l ) )  ( \ \ ' )

I h r c i l t s  l t l  r c rokc  g ra t t t .  l t t t d  p t t s s  i t  t o  . ' \N r \S  ( l ) )

l n rposs ib i l i t r  l o  t r ans l r ' r  gn ì t ì t  l o  t l c \ \  c l l t i t \  ( \ \  )  ( l ) )

l l  , \ r r t os tn r t l c  t l o cs  r ) r r 1  i r c cc l ) l  l l r ( ) l ) ( ì s i ì l s  b l  " r cg t r l l t t t r r "  . ' \N r \S .

l l n r ì t  i s  r c t i r t d  u t t , . l  l l a sscs  t o , ' \N , ' \S  ( l ) )

I ì nda r t gc r r t t c r r t  o l ' b r cac l t  o l ' co l l t r l t c t  c ( ) l ì c c r l ì i l l g  t hc  g ra l l t  t o  r t l l l

t h c  i ì s sc Ì :  r ì c \ \  cn t i l \  l i 0 I t  t t t c rgc r  i s  r t o t  c l l t i t l c i l  t o  c \ a l l t  g r i l l ì 1 .

hcncc  i r r pc t i i n ì c l l t s  t o  t hc  a l l i a r r cc .  t JL t c  t o  p r csc t t ce  o l

con tn r c l o r s  i n  Abc r l  i s ' s  s l t a r cho  I dc r s  ( \ \ ' )  (  I )  )

No  co r ì t r i l c l o r s  shou l c l  bc  a t t t o t l g  c l on l i n i t r t t  s l t a r ch t l l d c r s  ( l ) ) ( t ; )

In l i i r rgcnrcnt  pr()cedtr fcs r tpcr t  b l  Fì t t ropean C'ont t l l ìss iot l

( (  o r l pc l i t i o t t :  I t t t c r t t i t l  t t t l t r k c t )

( t  )

,  ,or ' ,  . t / ' " ' ' ' ' " "

-  A a  -



(.o tlo rd t t O rut t rs ú r p ci!. ( o n t ro [ /' I b fu nt L' t, ].s s u t .1, .\ u m ut' r I 00,\

Several actors in
lar.v.

Pane l  C.  ln f 'o r r ra l  po \ \ ' c rs  as  i r ì ten l rcd ia l ' i es  in  in f luc r rc in ! t  s t ra tùs ics

the  corpora te  govenìancc  arcna cxerc ise  t l re i r  leg i t in ra te  po \ \ ,c rs  -  lb rn ra l l y ' .  accord ing  to  the

W - r 'vi thholdine strate.q_v-, U=usagc stratcg\ ' .  V - voice nlechanisnl.  D - danrage strate.qy

Behavior Te lcconr A utostradc

L ln io r rs

( 'o n su rrrc r

ld r  oca tes
\4cd ia

St r i ke  t o  p ro t cc t . j obs  a r rd  p r c i c r r t  I l r r o l ' f ì s  (D )

I ) c r t o t r r t c c  I l t c k  o l  c r r l r cp r cnc r r r i a l  sp i r i t s  i r r r t i  con ry r c t i t i r c  s t r c r r g l l r

( v )
I : r p r css  conccn rs  a r r t l  l r oy r c  t l r c  (  ab i nc t  r r i l l  t r l r c k  t | r r r n  l l r c

dc r  ck rp rnc r r t s  (  \ r  )
( ' o r t t p t r t r  bc l ongs  l ( )  l l r c  e ( ) r n ì l r \  ( l ì c r i l r ì gc ) :  c i r nno l  bc  sp l i t  L rp .  r r o r

so ld  t o  l ì r r c i gnc rs  (  \ /  )
(  o n c c r r r  o n  h i u h  t u r i l l ì s .  l o r r c r  r l t n l r l r  u n d  l u c k  o l ' i n r c s l r n c t ì t s  ( \ ' ) (  oncc r r r  on  l r i gh  t l r r i l l . s .  I o r r c r

r l n l i l r  l n t l  i r ì \  c s l n l t r ì t \  ( \ ' )

I  r ) l c r \  i c \ \  s  (  \ '  )I r r l c r r  j c r r  s .  ( \ i  1  (  o r  cn r l c

l ( ) Ì )  n r i ì r ì i r gc r s  i t t r  o l r  r r t c r t t  i r t

o t )  i l t \ c \ l t ! l l l l l o n s  e ( ) l ì e c n ì l n l t I  c l c c o r r t ' s

b t r gg ing  con t  c r s l t l i o r t :  (  \ '  )

I ' anc l  I ) .  [ )o l i t i c ia r rs  as  in tc r rncc l ia r ies  in  in f ]ucnc ins  s t r i ì t cs ics

Po l i t i c ians  shorv  i r r l ìucnc ing  s t ra tcg ics  as  in tcnncd ia r ies .  Ot l rc r  ac to rs  as  in te rnrcd ia r ics .
W = r .v i th l io ld ine  s t ra teg l ' .  U :usagc  s t ra tcg \ ' .  \ i  - . " 'o ice  nrechan isnr .  D  -  c lanragc  s t ra teg) '

I le  har ior ( 'oop  I ta l i l  -Esse l r rng i i

Nat i ona l

po  l i t  i c  i i r n  s

[ -o ca I

po l i t i c i i r ns  ( i r n t l

a  po l i t i ca l  pa r t l  )

I  l n i o r t s

Du r i ng  e  l c c t i on  t i r l c  ( 2006 )  l ' r i r r c  l \ ' l i n i s1c r  c t nd id r t c  c l ec l u res  t ha t  i t  * oL r l d  bc  l d r  i s i b l e  t ha t  Coop  I t a l i a

bL rys  I : s sc l unga  ( t hc  o r rnc r  i ) l ' t l ì c  l i t l l c r  nc \ c r  c \ p resse t i  l r r t , r  i r t t cn l i o t r  o f ' s c l l r r r g  l r i s  : l l t r c s .  l t l so  l t l t c r  l t

p rop t r su l  i n  1005  b r  t  n i po l .  i n su r i r ncc  con r l l xn_ \  t i c t l  t o  (  oop  l t l l i u ) .  ( \ ' )  \ l un1  po l i t i c i ans  re  l cusc

c ( ) r ì ì n ) c r ì l s  o r ì  t l ì c  I l ( ) s i t i \ e  soc ia l  r o l c  p l l r c t l  b_ r  (  oo I  l t a l i r r .  ( \ ' )  l : s sc l r r ng i r  r r r r s l  r c rn r r i n  l l r r l i r r r t  l t cncc  (  oop

s h o r r l d  b L r r  i l .  ( \ ' )  ( l  )

l . l r r  r r o . 1 . 1 8 ' l ( X ) 6 .  p r o p o s c r Ì  l r r  t h c  l c l ì  ! ( ) \ c r r ì n l c n l .  i r l l ( ) \ \ c ( l  r c t l t i l  i t t t j t t : l t r  l ì n t t :  l o  s c l l  r r t c t l i c i r t c s  r r i t h

l hc  p r cscncc  o l ' i r  p r r r l c ss i on l r l  e  l r c r r i s t .  I hc  l l r r r  i s  r cn  s i r r i l l r r  I o  r t  r i n t l ì  p r ( ) l l ( ) s c r l  b - r  I  c l l eoop  r l r  1005 .  . ' \
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