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La passione per le conoscenze

Il tema della comunicazione esterna agli stakeholders è da sempre, per
l’aziendalista, un’area di studio di estrema attualità, nel cui ambito, l’atten-
zione degli studiosi e dei practitioners si è indirizzata alla comunicazione
econo-mico-finanziaria, dove il bilancio di esercizio riveste un ruolo centra-
le quale strumento informativo di sintesi della dinamica gestionale. In tem-
pi più recenti i confini della comunicazione esterna si sono ampliati nelle
forme e nei contenuti, attribuendo un rinnovato interesse a tematiche in
passato relegate a ruoli “di contorno”: l’importanza della comunicazione in
materia di sostenibilità ambientale e di salvaguardia delle risorse naturali,
di tutela dell’occupazione e sicurezza dei lavoratori, di sviluppo socio-cul-
turale del territorio, e così via. Sono poi oggetto di rinnovato interesse an-
che tutte le tematiche di bilancio più tradizionali, sia in ragione della entra-
ta in vigore di nuovi standard contabili di riferimento, sia in ragione dell’at-
tenzione oggi indirizzata alle cd. “non GAAP measurement”.

Nel quadro delineato si è collocato il Convegno Sidrea 2018 dedicato al
tema “Nuove frontiere del reporting aziendale. La comunicazione agli
stakeholders tra vincoli normativi e attese informative”. La presente pubbli-
cazione accoglie una parte rilevante dei contributi presentati e discussi nel
corso delle sessioni parallele del Convegno.

Silvano Corbella è dal 2011 professore ordinario di Economia Aziendale
presso il Dipartimento di Economia Aziendale dell’Università degli Studi di Ve-
rona dove è oggi titolare degli insegnamenti di Ragioneria Generale e Applica-
ta e di Valutazioni d’Azienda. È autore di pubblicazioni nazionali e internazio-
nali in tema di financial accounting e di corporate governancè.

Silvano Corbella è professore ordinario di Pianificazione e Controllo Gestio-
nale presso il Dipartimento di Economia e Management dell’Università di Pisa.
È direttore scientifico della rivista Management Control e di una collana refera-
ta di monografie su strategia, management e controllo. È attualmente presi-
dente della Società Italiana dei Docenti di Ragioneria ed Economia Aziendale.
La sua attività di ricerca è incentrata sulle tematiche relative alla revisione, al
controllo di gestione e all’integrazione dei sistemi informativo-contabilì.

Francesca Rossignoli è dal 2012 ricercatore di Economia Aziendale presso
il Dipartimento di Economia Aziendale dell’Università degli Studi di Verona. È
autrice di pubblicazioni nazionali e internazionali in tema di financial accoun-
ting, corporate governance e management delle PMÌ.
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Collana di Ragioneria ed Economia Aziendale – Open Access 
 
Collana della Società Italiana dei Docenti di Ragioneria e di Economia Aziendale 
(SIDREA) 
 
Direzione: Stefano Marasca (Università Politecnica delle Marche) 
 
Comitato Scientifico: Stefano Adamo (Università del Salento); Luca Bartocci 
(Università di Perugia); Adele Caldarelli (Università di Napoli Federico II); Bettina 
Campedelli (Università di Verona); Nicola Castellano (Università di Pisa); Vittorio 
Dell’Atti (Università di Bari); Francesco De Luca (Università di Chieti-Pescara); 
Anna Maria Fellegara (Università Cattolica – Piacenza); Raffaele Fiorentino (Uni-
versità di Napoli Parthenope); Francesco Giunta (Università di Firenze); Alberto 
Incollingo (Università della Campania); Giovanni Liberatore (Università di Firen-
ze); Andrea Lionzo (Università Cattolica – Milano); Rosa Lombardi (Università di 
Roma La Sapienza); Luciano Marchi (Università di Pisa); Riccardo Mussari (Uni-
versità di Siena); Paola Paoloni (Università di Roma La Sapienza). 
 
SIDREA è l’associazione scientifica dei docenti di Ragioneria e di Economia 
aziendale inquadrati nel settore scientifico-disciplinare SECS-P/07. L’associazione 
è stata costituita nel 2005 allo scopo di promuovere lo sviluppo della base scienti-
fica, della cultura economico-aziendale e dei principi di buon governo delle azien-
de di ogni tipo: dalle imprese alle aziende non-profit; dalle aziende private alle 
amministrazioni pubbliche; dalle piccole e medie imprese alle grandi imprese; dal-
le aziende familiari alle reti d’impresa. 
 
La Collana pubblica studi e ricerche realizzati nell’ambito dei Gruppi di Studio 
SIDREA sulle tematiche di rilevante interesse teorico e applicativo nell’area della 
Ragioneria e dell’Economia Aziendale. L’obiettivo è quello di sviluppare sia mo-
delli teorici sia applicazioni, in rapporto alle teorie economico-aziendali ed alla 
prassi delle aziende e della professione, sulle specifiche tematiche di riferimento 
dei gruppi di studio: 
 
� Bilancio e principi contabili; 
� Comunicazione non finanziaria; 
� Governance e Controlli interni; 
� Linee guida per il Controllo di gestione; 
� Contabilità pubblica; 
� Valutazione d’azienda; 
� Diagnosi precoce della crisi d’impresa; 
� Capitale intellettuale, Smart Technologies e Digitalizzazione; 
� Studi di Genere. 
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Il presente volume è pubblicato in open access, ossia il file dell’intero lavoro è 
liberamente scaricabile dalla piattaforma FrancoAngeli Open Access 
(http://bit.ly/francoangeli-oa). 

FrancoAngeli Open Access è la piattaforma per pubblicare articoli e mono-
grafie, rispettando gli standard etici e qualitativi e la messa a disposizione dei 
contenuti ad accesso aperto. Oltre a garantire il deposito nei maggiori archivi 
e repository internazionali OA, la sua integrazione con tutto il ricco catalogo 
di riviste e collane FrancoAngeli massimizza la visibilità, favorisce facilità di 
ricerca per l’utente e possibilità di impatto per l’autore. 

 
Per saperne di più:  
http://www.francoangeli.it/come_pubblicare/pubblicare_19.asp 

 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 

I lettori che desiderano informarsi sui libri e le riviste da noi pubblicati 
possono consultare il nostro sito Internet: www.francoangeli.it e iscriversi nella home page 

al servizio “Informatemi” per ricevere via e-mail le segnalazioni delle novità. 
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���,QWHJUDWHG�UHSRUWLQJ�H� LQIRUPDWLYD�H[WUD�FRQWDELOH�QHOOH�
D]LHQGH�SXEEOLFKH�H�SULYDWH��GLIIHUHQ]H�R�FRQYHUJHQ]H"��
GL�Francesco Badia��Grazia Dicuonzo��Andrea Perrone�H�Vit-
torio Dell’Atti� SDJ�� ���

���3RSXODU� ILQDQFLDO�UHSRUWLQJ��D�QHZ� LQIRUPDWLRQ� WRRO� IRU�
VRFLDO�FRRSHUDWLYHV��E\�Paolo Pietro Biancone��Silvana Se-
cinaro��Valerio Brescia�DQG�Daniel Iannaci� ª� ���

���,O�FLFOR�GHOOD�VRVWHQLELOLWj�GDOOD�SURJUDPPD]LRQH�DO�UHSRU�
WLQJ�� 3URSRVWD� GL� XQ�PRGHOOR� GL� VXVWDLQDELOLW\�PDQDJH�
PHQW�SHU�JOL�HQWL�ORFDOL��GL�Elio Borgonovi��Fabio De Matteis�
H�Daniela Preite� ª� ���

���)LQDQFLDO�H�SHUIRUPDQFH�GLVFORVXUH�QHOOH�IRQGD]LRQL�GL�FR�
PXQLWj��GL�Bettina Campedelli��Chiara Leardini��Gina Rossi�
H�Andrea Beretta Zanoni� ª� ����

���3RWHQ]LDOLWj�H� OLPLWL�GHOOH�FRPXQLWj�GL�SUDWLFD� LQ�VDQLWj��
XQ�FDVR�VWXGLR��GL�Cristiana Cattaneo��Silvana Signori�H�Eli-
sabetta Acerbis� ª� ����

���&RXOG� KRVSLWDO� UHFRYHU\� SODQ� LPSURYH� LQIRUPDWLRQ� IRU�
VWDNHKROGHUV"��E\�Marianna Mauro��Giorgia Rotundo� DQG�
Monica Giancotti� ª� ����

���,O� UHSRUWLQJ� SHU� VHJPHQWL� QHO� FRQWUROOR� GL� JHVWLRQH��
8Q¶HVSHULHQ]D� QHO� VHWWRUH� GHOOH� DXWROLQHH� GL� WUDVSRUWR�
SXEEOLFR��GL�Domenico Nicolò� ª� ����

���5XROR� H� UDSSUHVHQWD]LRQH� GHO� IRQGR� GL� GRWD]LRQH� QHOOH�
D]LHQGH�QRQ�SURILW��GL�Luigi Puddu��Christian Rainero��Ales-
sandro Migliavacca�H�Riccardo Coda� ª� ����
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���/D� UHQGLFRQWD]LRQH� VRFLDOH� FRPH� VWUXPHQWR� GL� SXEOLF�
VFKRRO�DFFRXQWDELOLW\��8Q¶DQDOLVL� HPSLULFD�GHO�FRQWHVWR�
VFRODVWLFR�LWDOLDQR��GL�Domenico Raucci�H�Stefano Agosti-
none�� SDJ�� ����

����5LIOHVVLRQL� FULWLFKH� VXOO¶HYROX]LRQH� PDQDJHULDOH� GHO� VL�
VWHPD� GL� 5HSRUWLQJ� SUHYLVLRQDOH� GHOOH� 8QLYHUVLWj�� GL�
Claudia Salvatore�H�Stefania Di Carlo� ª� ����

����7HQGHQ]H�HYROXWLYH�H�FULWLFLWj�GHO�UHSRUWLQJ�LQIRUPDWLYR�
QHOOH�D]LHQGH�SXEEOLFKH��FRQILJXUD]LRQH�H� LPSOHPHQWD�
]LRQH�GHOO¶,QWHJUDWHG�3RSXODU�5HSRUWLQJ��GL�Paolo Tarta-
glia Polcini��Giuseppe Sannino��Francesco Agliata�H�Nata-
lia Aversano� ª� ����

����/¶HVSUHVVLYLWj�GHO�FRQWR�HFRQRPLFR�SHU�OH�FRRSHUDWLYH�VR�
FLDOL��SULPL�ULVXOWDWL�GL�XQ¶LQGDJLQH�FRQGRWWD�QHO�9HQHWR��
GL�Angela Broglia��Corrado Corsi�H�Paolo Farinon� ª� ����
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�
���'HWHUPLQDQWV�RI�FDVK�IORZ�FODVVLILFDWLRQ�XQGHU�,$6����$Q�
DQDO\VLV�IURP�D�ZHDN�HTXLW\�FRXQWU\��E\�Michele Bertoni�
DQG�Bruno De Rosa�� ª� ����

���/¶LQIRUPDWLYD�GL�ELODQFLR�QHOOH�VLWXD]LRQL�GL�FULVL��GL�Paolo 
Bogarelli� ª� ����

���7KH�(8�EDQNLQJ�LQGXVWU\�SHUVSHFWLYH�RQ�QRQ�ILQDQFLDO�UH�
SRUWLQJ��$�UHVHDUFK�QRWH� IURP�DQ�,WDOLDQ�FDVH� VWXG\��E\�
Maura Campra�DQG�Paolo Esposito� ª� ����

���7KH�UDWLRQDOH�RI�EDGZLOO�DQG� LWV� OLQN�ZLWK�3�%�UDWLRV��$�
VWXG\�RQ�,WDOLDQ�EDQNV��E\�Chiara Comoli��Fabrizio Fratini�
DQG�Patrizia Tettamanzi�� ª� ����

���Key Audit Matters�� SULPH� HYLGHQ]H� VXOO¶XWLOL]]R� GHOOD�
IRUPD�HVWHVD�GHOOD�UHOD]LRQH�GHO�UHYLVRUH��GL�Giuseppe Ian-
niello��Marco Mainardi�H�Fabrizio Rossi� ª� ����

���*OL�LPSDWWL�GHOO¶,)56����VXOOD�OHYD�ILQDQ]LDULD�H�VXOOD�per-
formance�� GL� Francesca Magli�� Alberto Nobolo� H�Matteo 
Ogliari�� ª� ����

���/¶HIILFDFLD� GHL� PRGHOOL� SUHGLWWLYL� GHOO¶LQVROYHQ]D� D]LHQ�
GDOH�� XQ¶DSSOLFD]LRQH� VXO� WHUULWRULR� QD]LRQDOH�� /D� ULOH�
YDQ]D�GHOO¶LQIRUPDWLYD�GL�ELODQFLR�GL�WLSR�TXDOLWDWLYR��GL�
Federica Palazzi��Francesca Sgrò�H�Massimo Ciambotti� ª� ����
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���$FFRXQWLQJ�HQIRUFHPHQW� LQ� WKH�(XURSHDQ�8QLRQ��&RU�
SRUDWH�JRYHUQDQFH��DXGLWRUV��DQG�WKH�QDWLRQDO�DXWKRULW\��
E\�Alberto Quagli�DQG�Paola Ramassa�� SDJ�� ����

���7KH� LPSDFW�RI� ILQDQFLDO�UHSRUWLQJ�TXDOLW\�RQ�GHEW�PD�
WXULW\�� (YLGHQFH� IURP� ,WDO\�� E\� Andrea Rey�� Roberto  
Maglio�DQG�Valerio Rapone� ª� ����

����/D�YDOXWD]LRQH�GHL�'3&�FRQ�LO�PHWRGR�GHOOH�RS]LRQL�UHDOL��
GL�Raffaele Trequattrini��Fabio Nappo��Benedetta Cuozzo� H�
Matteo Palmaccio� ª� ����

�
�
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�

���&RUSRUDWH� VRFLDO� UHVSRQVLELOLW\� DQG� EDQN� SHUIRUPDQFH��
E\�Alessandra Allini��Luca Ferri��Rosanna Spanò� DQG�An-
namaria Zampella� ª� ����

���6KDUHG�YDOXH�UHSRUWLQJ�	�DVVXUDQFH��E\�Miriam Corrado 
DQG�Paola Demartini� ª� ����

���([SORULQJ�WKH�UHODWLRQVKLSV�EHWZHHQ�&65��OHDGHUVKLS�DQG�
VXVWDLQDEOH� HQWUHSUHQHXUVKLS� WKHRULHV�� $� WKHRUHWLFDO�
IUDPHZRUN�� E\� Franco E.� Rubino�� Antonella Silvestri� H�
Stefania Veltri� ª� ����

���&RUSRUDWH�VRFLDO�UHVSRQVLELOLW\�DQG�JHQGHU�GLYHUVLW\��E\�
Franco E. Rubino� Caterina Aura�DQG�Francesca Aura�� ª� ����

���&RUSRUDWH� VL]H�� (QYLURQPHQWDO�6RFLDO�*RYHUQDQFH�
�(6*��	� ILQDQFLDO� SHUIRUPDQFH� DQDO\VLV�� E\�Marco Ta-
liento��Christian Favino�DQG�Antonio Netti� ª� ����

���6'*� DFFRXQWLQJ� H� LQIRUPDWLYD� QRQ� ILQDQ]LDULD�� SULPH�
HYLGHQ]H�HPSLULFKH�VXO�FRQWHVWR�LWDOLDQR��GL�Andrea Ventu-
relli��Fabio Caputo�H�Stefano Adamo� ª� ����

�
�
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���/D�WHRULD�G¶LPSUHVD�VRWWHVD�DO�UHSRUW�³LQWHJUDWR´��GLDORJR�
WUD�HFRQRPLVWL�H�D]LHQGDOLVWL��GL�Maria Gabriella Baldarelli��
Antonietta Cosentino��Mara Del Baldo�H�Angela Magistro� ª� ����

���1RQ�ILQDQFLDO�LQIRUPDWLRQ��)URP�YROXQWDU\�WR�FRPSXOVRU\�
FRPSOLDQFH��7KH�VWDWH�RI�WKH�DUW�LQ�,WDOLDQ�FRQWH[W��E\�Maria 
Assunta Baldini��Giovanni Bronzetti�DQG�Graziella Sicoli� ª� ����

���3DYLQJ�WKH�SDWK�IRU�QRQ�ILQDQFLDO�LQIRUPDWLRQ�GLVFORVXUH�LQ�
DFFRUGDQFH�ZLWK�WKH�,WDOLDQ�OHJLVODWLYH�GHFUHH�QR������������
E\�Valter Cantino��Alain Devalle��Simona Fiandrino�DQG�Dona-
tella Busso� ª� ����
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���%XVLQHVV�PRGHO� GLVFORVXUH� LQ�PDQGDWRU\� DQG� YROXQWDU\�
FRUSRUDWH�UHSRUWV��$Q�HPSLULFDO�DQDO\VLV��E\�Patrizia Di 
Tullio��Diego Valentinetti��Matteo La Torre��Lara Tarquinio�
DQG�Michele A. Rea� SDJ�� ����

���,QWHJUDWHG�5HSRUWLQJ��OR�³VWDWR�GHOO¶DUWH´�GHOOD�ULFHUFD�H�
OH�SURVSHWWLYH�SHU�LO�IXWXUR��GL�Elena Gori��Alberto Romo-
lini��Silvia Fissi�H�Marco Contri� ª� ����

���,O� '�/JV�� ��������� VXOOD� LQIRUPDWLYD� QRQ� ILQDQ]LDULD��
SULPH�HYLGHQ]H�LQ�,WDOLD�VXO�³SULPD´�H�VXO�³GRSR´��GL�Ros-
sella Leopizzi��Stefano Coronella�H�Simone Pizzi� ª� ����

���,QWHJUDWHG�UHSRUWLQJ�DQG�DQDO\VWV¶�HDUQLQJV�IRUHFDVW�HU�
URU�� (PSLULFDO� HYLGHQFHV�� E\�Francesca Rossignoli��Ric-
cardo Stacchezzini�DQG�Alessandro Lai� ª� ����

���,QWHJUDWHG�UHSRUWLQJ�DQG�WKH�PDOOHDEOH�GLVFORVXUH�RI�LQ�
WHOOHFWXDO� FDSLWDO�� E\�Alice Francesca Sproviero��Cristina 
Florio��Riccardo Stacchezzini�DQG�Silvano Corbella� ª� ����

���/D�FUHD]LRQH�GL�YDORUH�WUDPLWH�OD�FRQQHVVLRQH�GHL�FDSLWDOL��
LO�IUDPHZRUN�GHO�UHSRUWLQJ�LQWHJUDWR�QHO�FDOFLR�SURIHVVLR�
QLVWLFR�� GL�Raffaele Trequattrini��Alessandra Lardo��Bene-
detta Cuozzo�DQG�Ester Monica Letterese� ª� ����

�
�

*29(51$1&(��&21752//,�,17(51,�(�5,6.�0$1$*(0(17�
�
���7KH�TXDOLW\�RI�ULVN�DQG�ULVN�PDQDJHPHQW�GLVFORVXUH�LQ�IL�
QDQFLDO�UHSRUWLQJ��$Q�HPSLULFDO�DQDO\VLV�RI�,WDOLDQ�ODUJH�
OLVWHG�ILUP��E\�Francesco De�Luca��Ho Than Phat Phan��Au-
gusta Consorti�DQG�Stefania Migliori� ª� ����

���&RUSRUDWH�JRYHUQDQFH�DQG�HQWHUSULVH�ULVN�PDQDJHPHQW��
(YLGHQFH�IURP�60(V��E\�Cristina Florio��Gaia Melloni�DQG�
Francesca Rossignoli� ª� ����

���7KH�LPSDFW�RI�WKH�VWRFN�RSWLRQ�SODQV�GHVLJQ�RQ�ILUP�YDOXH��
$Q�HPSLULFDO�DQDO\VLV�RI�,WDOLDQ�OLVWHG�FRPSDQLHV��E\�Ales-
sandro Giosi��Silvia Testarmata�DQG�Simone Giancarli� ª� ����

���([SORULQJ� ERDUG� KXPDQ� FDSLWDO� LQ� WKH� ,WDOLDQ� FRQWH[W��
7KH�UROH�RI�ILQDQFLDO�H[SHUWLVH�DQG�HGXFDWLRQ�IRU�FRPSDQ\�
SHUIRUPDQFH��E\�Sara Saggese�DQG�Fabrizia Sarto� ª� �����

���/¶HYROX]LRQH�GHO�UXROR�GHO�&)2�QHOO¶LPSUHVD�PRGHUQD��GL�
Lucrezia Songini��Paola Vola�H�Gianpiero Garello� ª� �����

� �
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�
���,O�FRLQYROJLPHQWR�GHOOD�IDPLJOLD�QHO�&RQVLJOLR�GL�$PPLQL�
VWUD]LRQH�GHOOH�LPSUHVH�IDPLOLDUL��/D�ULOHYDQ]D�GHOOR�VWD�
GLR�JHQHUD]LRQDOH��GL�Francesca Maria Cesaroni��Denisse 
Chamochumbi Diaz�DQG�Annalisa Sentuti� SDJ�� �����

���&RUSRUDWH�*RYHUQDQFH�H�*HQGHU�'LYHUVLW\��LPSDWWR�VXOOH�
SHUIRUPDQFH�GHOOH� LPSUHVH� IDPLOLDUL�� GL�Elena Cristiano��
Franco E. Rubino�H�Francesca Aura� ª� �����

���5HGHVLJQLQJ�FRVWLQJ�V\VWHPV�IRU�EXVLQHVV�PRGHO�VHUYLWL]D�
WLRQ��E\�Riccardo Giannetti�DQG�Andrea Dello Sbarba� ª� �����

���/D� FRPXQLFD]LRQH� GHOOD� &65� QHO� IDPLO\� EXVLQHVV�� XQ�
PXOWL�FDVH�VWXG\�QHO�VHWWRUH�DOLPHQWDUH��GL�Cinzia Vallone�
H�Barbara Iannone� ª� �����

�
�

352*5$00$=,21(�(�&21752//2�',�*(67,21(�
�

���/¶LQWHJUD]LRQH�IUD�L�VLVWHPL�GL�JHVWLRQH�GHOOH�SHUIRUPDQFH�
H�GHL�ULVFKL��LO�FDVR�ODSLGHR��GL�Claudia Presti��Luciano Mar-
chi�H�Giulio Greco� ª� �����

���,QWHUQDO�FRQWUROV�DQG�ILQDQFLDO�SHUIRUPDQFH�LQ�VPDOO�DQG�
PHGLXP�HQWHUSULVHV��)LUVW�HYLGHQFH�RI�FRUUHODWLRQ�LQ�WKH�
QRUWKHDVWHUQ�,WDO\�FRQWH[W��E\�Paolo Roffia� ª� �����
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GL�Domenico Nicolò�
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$EVWUDFW�
�
4XHVWR�VFULWWR�HVDPLQD�LO�UHSRUWLQJ�SHU�VHJPHQWL��TXDOH�VWUXPHQWR�GL�FRQWUROOR�GL�

JHVWLRQH��FRQ�VSHFLILFR�ULIHULPHQWR�DOOH�D]LHQGH�FKH�RSHUDQR�QHO�VHWWRUH�GHOOH�DXWROL�
QHH�GL� WUDVSRUWR�SXEEOLFR� ORFDOH��'RSR�XQ� LQTXDGUDPHQWR� WHRULFR�GHOOD�VHJPHQWD�
]LRQH�GHOOD�JHVWLRQH�D]LHQGDOH�QHOOR�VSD]LR��SHU�SURFHVVL�H�FRPELQD]LRQL�SURGXWWLYH��
H�QHO�WHPSR��SHU�IUD]LRQL�GHOO¶HVHUFL]LR�DQQXDOH���VL�DIIURQWDQR�DOFXQH�GHOOH�SULQFLSDOL�
SUREOHPDWLFKH�GL�LPSXWD]LRQH�GHL�ULFDYL�H�GHL�FRVWL�FKH�VL�SRQJRQR�QHOOD�PLVXUD]LRQH�
GHL�PDUJLQL�ORUGL�GHOOH�OLQHH�VHUYLWH��/H�VROX]LRQL�DOOH�VXGGHWWH�SUREOHPDWLFKH�H�OR�
VFKHPD�GL�UHSRUW�SHU�VHJPHQWL�SURSRVWR�VRQR�ULIHULELOL�LQ�JHQHUDOH�DOOH�D]LHQGH�RSH�
UDQWL�LQ�TXHVWR�VHWWRUH��3HU�ILQDOLWj�HVHPSOLILFDWLYH��VL�ID�ULIHULPHQWR�DG�XQ¶HVSHULHQ]D�
VYROWD�LQ�XQ¶LPSUHVD�GL�DXWROLQHH�GL�WUDVSRUWR�SXEEOLFR�ORFDOH�DOOD�JXLGD�GL�XQ�JUXSSR�
GL�ODYRUR�FKH�KD�SURJHWWDWR��UHDOL]]DWR�HG�LPSOHPHQWDWR�XQ�VLVWHPD�GL�UHSRUWLQJ�SHU�
VHJPHQWL��

�
�

3UHPHVVD�
�

4XHVWR�VWXGLR�DIIURQWD�OH�SULQFLSDOL�SUREOHPDWLFKH�GL�LPSXWD]LRQH�GHL�UL�
FDYL�H�GHL�FRVWL�DOOH�OLQHH�FKH�VL�SRQJRQR�DOOH�D]LHQGH�FKH�HVHUFLWDQR�DXWROLQHH�
GL� WUDVSRUWR�SXEEOLFR� LQ� VHGH�GL� UHGD]LRQH�GHO� UHSRUWLQJ�SHU� VHJPHQWL� H� OH�
VROX]LRQL�FKH�HVVH�SRVVRQR�DGRWWDUH�SHU�ULVROYHUOH���

/¶RELHWWLYR�q�IRUQLUH�DOOH�D]LHQGH�FKH�RSHUDQR�LQ�TXHVWR�VHWWRUH�XQ�TXDGUR�
WHRULFR�GL�ULIHULPHQWR�SHU�OD�UHGD]LRQH�GHO�UHSRUWLQJ�SHU�VHJPHQWL��/D�PLVX�
UD]LRQH�GHL�PDUJLQL�ORUGL�H�VHPLORUGL�GL�FLDVFXQD�OLQHD��HIIHWWXDWD�DQFKH�FRQ�
ULIHULPHQWR�D�IUD]LRQL�GHOO¶HVHUFL]LR��IRUQLVFH�LQIRUPD]LRQL�XWLOL�SHU�DVVXPHUH�

�
�8QLYHUVLWj�0HGLWHUUDQHD�GL�5HJJLR�&DODEULD��
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GHFLVLRQL�GL�JHVWLRQH�GHOOH�OLQHH�H�SHU�HIIHWWXDUH�LQWHUYHQWL�FRUUHWWLYL�GL�ULVXO�
WDWL�QRQ�VRGGLVIDFHQWL��

$� WDO� ILQH� VL� q� WUDWWR� VSXQWR�GD�XQ¶HVSHULHQ]D� VYROWD�SHUVRQDOPHQWH� VXO�
FDPSR��QHO�FRUVR�GHO�WULHQQLR������������DOOD�JXLGD�GL�XQ�JUXSSR�GL�ODYRUR�
FKH�KD�SURJHWWDWR�� UHDOL]]DWR� HG� LPSOHPHQWDWR�XQ� VLVWHPD�GL� UHSRUWLQJ�SHU�
VHJPHQWL�LQ�XQ¶D]LHQGD�GL�DXWROLQHH�GL�WUDVSRUWR�SXEEOLFR��'HWWR�VLVWHPD�KD�
IXQ]LRQDWR�FRUUHWWDPHQWH�QHO�FRUVR�GHO�WULHQQLR��IRUQHQGR�DOO¶DOWD�GLUH]LRQH�
D]LHQGDOH�LQIRUPD]LRQL�XWLOL�SHU�OD�JHVWLRQH�GHOOH�OLQHH�H�SHU�O¶HODERUD]LRQH�
GHO�EXGJHW��&Lz�DFFUHVFH�OD�VLJQLILFDWLYLWj�GL�TXHVWD�HVSHULHQ]D��DQFRUFKp�LO�
ULIHULPHQWR�DG�HVVD�q�HIIHWWXDWR�VHQ]D�DOFXQD�SUHWHVD�GL�JHQHUDOL]]D]LRQH��PD�
VROWDQWR�SHU�ILQDOLWj�HVHPSOLILFDWLYH���

4XHVWR� ODYRUR� VL� DUWLFROD� LQ�TXDWWUR�SDUDJUDIL��1HO�SULPR�VL� ULFKLDPDQR�
DOFXQL�GHL�SULQFLSDOL�FRQWULEXWL�VFLHQWLILFL�VXO�UHSRUWLQJ�SHU�VHJPHQWL��FRPH�
VWUXPHQWR�GL�FRPXQLFD]LRQH�LQWHUQD�D�VXSSRUWR�GHL�SURFHVVL�GL�FRQWUROOR�GL�
JHVWLRQH�H�FRPH�RJJHWWR�GHOO¶LQIRUPDWLYD�VHWWRULDOH�HVWHUQD�ULYROWD�DJOL�VWDNH�
KROGHU�� H� VL� LQGLFDQR�JOL�RELHWWLYL�GL�TXHVWR� VFULWWR�� ,O� VHFRQGR�SDUDJUDIR�q�
GHGLFDWR�DOOD�GHVFUL]LRQH�GHOOD�PHWRGRORJLD�DGRWWDWD��,O�WHU]R�RSHUD�XQ�LQTXD�
GUDPHQWR� WHRULFR� GHOOD� VHJPHQWD]LRQH� VSD]LDOH� H� WHPSRUDOH� GHOOD� JHVWLRQH�
QHOOD�UHGD]LRQH�GHO�UHSRUWLQJ�SHU�VHJPHQWL��1HO�TXDUWR��LQILQH��VL�SURSRQJRQR�
VROX]LRQL�GL� FDUDWWHUH�JHQHUDOH� DG� DOFXQH�GHOOH�SULQFLSDOL� SUREOHPDWLFKH�GL�
LPSXWD]LRQH�GHL�ULFDYL�H�GHL�FRVWL�DOOH�OLQHH�FKH�VRQR�WLSLFKH�GHOOH�D]LHQGH�GL�
DXWROLQHH�GL�WUDVSRUWR�SXEEOLFR��,QILQH��VL�SUHVHQWD�XQR�VFKHPD�GL�UHSRUWLQJ�
³SHU�OLQHD´�H�VL�SURSRQJRQR�DOFXQH�FRQVLGHUD]LRQL�VXOO¶XWLOL]]R�GHOOH�LQIRU�
PD]LRQL�FKH�HVVR�IRUQLVFH�D�VXSSRUWR�GHOOH�GHFLVLRQL�GL�JHVWLRQH�GHOOH�OLQHH��

�
�

�����5HYLHZ�GHOOD�OHWWHUDWXUD�H�RELHWWLYL�GL�TXHVWR�VFULWWR�
�
,O�UHSRUWLQJ�SHU�VHJPHQWL��QDWR�FRPH�VWUXPHQWR�GL�FRQWDELOLWj�GLUH]LRQDOH�

�%HUJDPLQ�%DUEDWR�������%UXVD�H�=DPSURJQD�������5LFFDERQL�������$PL�
JRQL�������6DLWD�������%UXQL�������+RUQJUHQ�HW��DO��������)HUUDULV�)UDQFH�
VFKL�������0DUDVFD�HW�DO���������GDJOL�DQQL�µ���GHO�VHFROR�VFRUVR�KD�DVVXQWR�
DQFKH� OD� IXQ]LRQH�GL� VWUXPHQWR�GL� FRPXQLFD]LRQH� ULYROWD� DJOL� VWDNHKROGHU��
JLDFFKp�OR�VWDQGDUG�FRQWDELOH�LQWHUQD]LRQDOH�,$6�����SRL�VRVWLWXLWR�GDOOR�,$6�
���5��Revised���QH�KD�UHVR�REEOLJDWRULD�OD�SXEEOLFD]LRQH�SHU�OH�VRFLHWj�VRJ�
JHWWH�DL�SULQFLSL�FRQWDELOL�LQWHUQD]LRQDOL��

1H� q� GHULYDWR� XQ� IRUWH� LPSXOVR� DOOD� ULFHUFD� VXO� UHSRUWLQJ� SHU� VHJPHQWL�
FRPH�VWUXPHQWR�GL�FRPXQLFD]LRQH�HVWHUQD�GHOOH�VRFLHWj�TXRWDWH��(PPDQXHO�
H�*UD\������H�������(PPDQXHO�H�*DUURG�������3DULV�������6WUHHW�HW�DO��������
+HUPDQQ�H�7KRPDV�������7KRPDV�������*LXVHSSRQL�������6WUHHW�H�1LFKROV�
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������%HUJHU�H�+DQQ�������)RUWXQD�������4XDJOL�H�7HRGRUL�������1LFROz�
������4XDJOL���������

'D�QRYHPEUH������O¶,)56���±�Operating Segment��KD�VRVWLWXLWR�OR�,$6�
���5�±�Segment Reporting HG�KD�LQWURGRWWR�LO�SULQFLSLR�GHO�Management Ap-
proach�FKH�ID�YHQLUH�PHQR��GDO�SXQWR�GL�YLVWD�WHRULFR�FRQFHWWXDOH��OD�GLVWLQ�
]LRQH� WUD� LO� UHSRUWLQJ�SHU� VHJPHQWL� LQWHUQR��XWLOL]]DWR�GDO�PDQDJHPHQW�SHU�
DVVXPHUH�OH�GHFLVLRQL��H�O¶LQIRUPDWLYD�VHWWRULDOH�FRPXQLFDWD�DJOL�VWDNHKROGHU�
GDOOH� VRFLHWj� TXRWDWH�� VRJJHWWH� DL� SULQFLSL� FRQWDELOL� LQWHUQD]LRQDOL� �1LFROz�
������1LFKROV�HW�DO�������H�������&UDZIRUG�HW�DO��������.DQJ�H�*UD\�������
0DUGLQL�HW�DO��������3LVDQR�H�/DQGULDQL�������%XJHMD�HW�DO��������3DUGDO�HW�
DO���������4XHVWR�SULQFLSLR�FRQWDELOH��LQIDWWL��DOOLQHDQGRVL�DOOR�VWDQGDUG�1RUG�
$PHULFDQR�6)$6������+HUUPDQQ�H�7KRPDV��������KD�SUHYLVWR�FKH O¶LQIRU�
PDWLYD� VHWWRULDOH�SXEEOLFDWD�GHEED�EDVDUVL� VXJOL� VWHVVL� FULWHUL� GL� VHJPHQWD�
]LRQH�XWLOL]]DWL�SHU�LO�UHSRUWLQJ�LQWHUQR�FRPXQLFDWR�DOO¶DOWD�GLUH]LRQH��/¶LGHD�
GL�IRQGR�q�OD�VHJXHQWH��VH�LO�PDQDJHPHQW�KD�VFHOWR�DOFXQL�FULWHUL�GL�VHJPHQ�
WD]LRQH� SHU� HIIHWWXDUH� LO� UHSRUWLQJ� LQWHUQR�� HYLGHQWHPHQWH� HVVL� SUHVHQWDQR�
XQ¶HOHYDWD�FDSDFLWj�VHJQDOHWLFD��VLJQLILFDWLYLWj��DQFKH�SHU�L�GHVWLQDWDUL�GHO�EL�
ODQFLR�H��SHUWDQWR��GHYRQR�HVVHUH�DQFKH�SRVWL�D�EDVH�GHOO¶LQIRUPDWLYD�VHWWR�
ULDOH�HVWHUQD��+HUUPDQQ�H�7KRPDV��������

6L�q�WUDWWDWR�GL�XQ�FDPELDPHQWR�UDGLFDOH��/R�,$6����5��q�RSSRUWXQR�ULFRU�
GDUOR��VL�EDVDYD�VXO�SULQFLSLR�GHO�Risk/Reward Approach��VHFRQGR�LO�TXDOH�FLD�
VFXQ�VHWWRUH�RSHUDWLYR�H�JHRJUDILFR�RJJHWWR�GL�FRPXQLFD]LRQH�HVWHUQD�GRYHYD�
FRUULVSRQGHUH�DG�XQ�SURGRWWR��R�DG�XQD�IDPLJOLD�GL�SURGRWWL��R�DG�XQ¶DUHD�JHR�
JUDILFD��R�D�SL��DUHH�JHRJUDILFKH��RPRJHQHL�VRWWR�LO�SURILOR�GHO�ULVFKLR�H�GHO�
UHQGLPHQWR��7UD�SL��FULWHUL�GL�VHJPHQWD]LRQH��LQROWUH��OH�D]LHQGH�GRYHYDQR�VFH�
JOLHUH�TXHOOL�FKH�UHQGHYDQR�PDJJLRUPHQWH�HYLGHQWH� OD� IRQWH�GHL� ULVFKL�H�GHL�
UHQGLPHQWL�� &RQ� TXHVWR� FULWHULR� D]LHQGH� GL� XQR� VWHVVR� VHWWRUH� ILQLYDQR� FRQ�
O¶DGRWWDUH�FULWHUL�GL�VHJPHQWD]LRQH�VLPLOL�H�JOL�VWDNHKROGHU�DYHYDQR�FRVu�OD�SRV�
VLELOLWj�GL�FRQIURQWDUH�L�VHWWRUL�RSHUDWLYL�H�JHRJUDILFL�GDO�SXQWR�GL�YLVWD�GHO�JUDGR�
GL�ULVFKLR�UHQGLPHQWR��

'LIILFLOPHQWH� WURYHUHPR�GXH� D]LHQGH� FKH� DGRWWDQR�XQ�XJXDOH� VFKHPD�GL�
VHJPHQWD]LRQH��L�FULWHUL�GL�VHJPHQWD]LRQH�VRQR�VFHOWL�SHU�VRGGLVIDUH�LO�IDEELVR�
JQR�LQIRUPDWLYR�GHO�PDQDJHPHQW��VHPSUH�GLYHUVR�LQ�RJQL�LPSUHVD��&Lz�q�YHUR�
LQ�JHQHUDOH��/H� D]LHQGH� FKH�RSHUDQR�QHO� VHWWRUH�GHOOH� DXWROLQHH�GL� WUDVSRUWR�
SXEEOLFR��WXWWDYLD��SUHVHQWDQR�FDUDWWHULVWLFKH�VWUXWWXUDOL�HG�DIIURQWDQR�SUREOH�
PDWLFKH�JHVWLRQDOL�DVVDL�VLPLOL��JLDFFKp�OD�ORUR�DWWLYLWj�q�IRUWHPHQWH�UHJRODPHQ�
WDWD�GD�XQ�PHGHVLPR�TXDGUR�QRUPDWLYR��(VVH��SHUWDQWR��SRVVRQR�DGRWWDUH�FULWHUL�
H�VFKHPL�GL�UHSRUWLQJ�VLPLOL�QHL�ORUR�WUDWWL�JHQHUDOL��PD�FKH�GHYRQR�HVVHUH�VHP�
SUH�DGDWWDWL�DOOH�SURSULH�VSHFLILFKH�HVLJHQ]H��(VVH�QHFHVVLWDQR�VHPSUH�GL�FRQR�
VFHUH�L�PDUJLQL�ORUGL�HG�LO�ULVXOWDWR�RSHUDWLYR�GHOOH�GLVWLQWH�OLQHH�FKH�HVHUFLWDQR�
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SHU�DVVXPHUH�OH�GHFLVLRQL��DQFKH�VH�SRL�SRVVRQR�DJJUHJDUH��DG�XQ�VHFRQGR�OL�
YHOOR��FRVWL�H�ULFDYL�GHOOH�OLQHH�D�VHFRQGD�GHOOH�SURSULH�HVLJHQ]H��SHU�DPSLH]]D�
GHOOD�SHUFRUUHQ]D�FKLORPHWULFD��XUEDQH��SURYLQFLDOL��UHJLRQDOL��QD]LRQDOL���SHU�
DPELWR�JHRJUDILFR�TXDUWLHUL�GHOOD�FLWWj��DUHH�GL�XQD�SURYLQFLD��SURYLQFH�GL�XQD�
UHJLRQH��UHJLRQL�GL�XQD�QD]LRQH��HFF����WLSRORJLD�GL�PH]]L�LPSLHJDWL��WLSRORJLD�
GL� WDULIIH� SDJDWH� GDOO¶XWHQ]D� �ELJOLHWWL�DEERQDPHQWL��� HFF�� /D� VHJPHQWD]LRQH�
³SHU�OLQHH´�q��WXWWDYLD��XQ�SDVVDJJLR�REEOLJDWR��q�FLRq�LO�VHJPHQWR�HOHPHQWDUH��
LO�SXQWR�GL�SDUWHQ]D�SHU�VXFFHVVLYH�DJJUHJD]LRQL�LQ�VHJPHQWL�SL��HVWHVL��

3DUWHQGR�GD�TXHVWR�DVVXQWR��FL�VL�SRQH�XQ�GXSOLFH�RELHWWLYR�����SURSRUUH�
VROX]LRQL�GL�FDUDWWHUH�JHQHUDOH�DOOH�SULQFLSDOL�SUREOHPDWLFKH�FKH�OH�D]LHQGH�
FKH�HVHUFLWDQR�DXWROLQHH�GL�WUDVSRUWR�LQFRQWUDQR�QHOO¶LPSXWD]LRQH�GHL�ULFDYL�
H�GHL�FRVWL�DOOH�OLQHH�SHU�O¶HODERUD]LRQH�GHL�UHSRUW�SHU�VHJPHQWL�����GHILQLUH�
XQR�VFKHPD�JHQHUDOH�GL�PLVXUD]LRQH�GHL�ULVXOWDWL�GHL�VHJPHQWL�FKH�SRVVD�FR�
VWLWXLUH�XQ�XWLOH�ULIHULPHQWR�SHU�OH�D]LHQGH�GL�TXHVWR�VHWWRUH���

4XHVWL�RELHWWLYL�YDQQR� LQFRQWUR�DG�XQ¶HVLJHQ]D�IRUWHPHQWH�VHQWLWD�GDOOH�
D]LHQGH��ROWUH�D�WHQWDUH�GL�ULGXUUH�XQD�ODFXQD�QHOOD�OHWWHUDWXUD�VFLHQWLILFD�VXO�
WHPD��1RQ�VL�ULVFRQWUDQR��LQIDWWL��VWXGL�VXOO¶DSSURFFLR�SHU�VHJPHQWL�QHOO¶HOD�
ERUD]LRQH�GHO� UHSRUW�FRQ�VSHFLILFR� ULIHULPHQWR�DOOH�D]LHQGH�GL�DXWROLQHH�GL�
WUDVSRUWR�SXEEOLFR��

�
�

�����0HWRGRORJLD�GL�ULFHUFD��
�

Ê�SDFLILFR� LQ�GRWWULQD�FKH�XQ�FDVR�VWXGLR�� LO�single case study�GHVFULWWR�
GDOOD� OHWWHUDWXUD� �(LVHQKDUGW� ������9RVV� HW� DO�� ������ 6WDNH� ������*HUULQJ�
������%D[WHU�H�-DFN�������<LQ��������SXU�GL�VXFFHVVR��QRQ�SRVVD�HVVHUH�JH�
QHUDOL]]DWR��&RVWD�������&RUEHWWD��������'D�HVVR��WXWWDYLD��q�SRVVLELOH�GHUL�
YDUH�PRGHOOL�� VROX]LRQL�H�SULQFLSL�GL�FDUDWWHUH�JHQHUDOH�FKH�SRVVDQR�HVVHUH�
DVVXQWL�FRPH�ULIHULPHQWR�GDOOH�D]LHQGH�GHOOR�VWHVVR� VHWWRUH�FKH�SUHVHQWDQR�
FDUDWWHUL�H�SUREOHPDWLFKH�JHVWLRQDOL�VLPLOL�DOOD�UHDOWj�RVVHUYDWD��6L�SXz�SDU�
ODUH��D� WDO� ULJXDUGR��GL�JHQHUDOL]]D]LRQH� WHRULFD�EDVDWD�VXOO¶RVVHUYD]LRQH�GL�
XQD�D]LHQGD� UDSSUHVHQWDWLYD��SLXWWRVWR�FKH�GL�XQ�³FDVR� WHRUL]]DQWH´� �&RVWD�
������GDO�TXDOH�VL�KD�OD�SUHWHVD�GL�GHULYDUH�WHRULH�JHQHUDOL�DYHQWL�YDOLGLWj�XQL�
YHUVDOH��7XUULQL�������<LQ���������

,O�FDVR�HVDPLQDWR��LQ�SDUWLFRODUH��SUHVHQWD�L�FDUDWWHUL�GHO�F�G��³FDVR�FULWLFR´�
�<LQ�������SHU� OD�VXD�HOHYDWD�UDSSUHVHQWDWLYLWj��DOPHQR�SHU� OH�VHJXHQWL� UD�
JLRQL�����OH�D]LHQGH�RSHUDQWL�QHO�VHWWRUH�GHOOH�DXWROLQHH�GL�WUDVSRUWR��FRPH�VL�
q�JLj�GHWWR��SUHVHQWDQR�FDUDWWHUL�VWUXWWXUDOL�H�RSHUDWLYL�VLPLOL��JLDFFKp�RSHUDQR�
QHOO¶DPELWR�GL�XQ�TXDGUR�QRUPDWLYR�FKH�QH�UHJRODPHQWD�IRUWHPHQWH�O¶DWWLYLWj��
��� O¶RJJHWWR� RVVHUYDWR� q� QXRYR� GDWR� FKH� QRQ� VL� ULVFRQWUDQR� LQ� OHWWHUDWXUD�

Copyright © 2018 by FrancoAngeli s.r.l., Milano, Italy. ISBN 9788891786876



179 

FRQWULEXWL�VSHFLILFL�VXO�UHSRUWLQJ�SHU�VHJPHQWL�QHOOH�D]LHQGH�RSHUDQWL�LQ�TXH�
VWR�VHWWRUH�����QHO�FDVR�LQ�HVDPH�LO�UHSRUWLQJ�SHU�VHJPHQWL�q�VWDWR�LPSOHPHQ�
WDWR�FRQ� VXFFHVVR�HG�KD� IRUQLWR� LQIRUPD]LRQL�XWLOL� SHU� HIIHWWXDUH� LQWHUYHQWL�
PLUDWL�GDL�TXDOL�q�GHULYDWR�XQ�PLJOLRUDPHQWR�GHL�ULVXOWDWL��7UDWWDVL��GXQTXH��GL�
XQ�FDVR�GL�HFFHOOHQ]D��XQ¶DSSOLFD]LRQH�SUDWLFD�GL�LGHH�H�SULQFLSL�GHO�F�G��New 
Public Management� �+RRG� ������ %DU]HOD\� ������0XVVDUL� ������ 5KRGHV�
������)HUOLH�HW�DO��������0HQHJX]]R�������2QJDUR�������3ROOLW�H�%RXFNDHUW�
������$QVHOPL��������FKH�OH�DOWUH�D]LHQGH�GHO�VHWWRUH��VLD�SXEEOLFKH�VLD�SUL�
YDWH��GRYUHEEHUR�DVVXPHUH�FRPH�ULIHULPHQWR��

$GRWWDQGR�LO�PHWRGR�GHOO¶RVVHUYD]LRQH�SDUWHFLSDQWH��&RUEHWWD��������VL�q�
WUDWWR�VSXQWR�GD�XQ¶HVSHULHQ]D�VYROWD�SHUVRQDOPHQWH�QHO�WULHQQLR�����������
LQ�XQ�JUXSSR�GL�ODYRUR�FKH�KD�SURJHWWDWR��UHDOL]]DWR�HG�LPSOHPHQWDWR�XQ�VL�
VWHPD�SHU�O¶HODERUD]LRQH�GHO�EXGJHW�H�GHO�UHSRUWLQJ�SHU�VHJPHQWL�QHOO¶DPELWR�
GL�XQ¶LPSUHVD�FKH�RSHUD�QHO�VHWWRUH�GHOOH�DXWROLQHH�GL�WUDVSRUWR�SXEEOLFR��3HU�
PHWWHUH�D�IXRFR�OH�SUREOHPDWLFKH�GL�LPSXWD]LRQH�GHL�FRVWL�H�GHL�ULFDYL�SHU�OD�
PLVXUDUH� L�PDUJLQL� ORUGL�GHOOH� OLQHH�H�SHU� LQGLYLGXDUH�RSSRUWXQH�VROX]LRQL��
VRQR� VWDWH�RUJDQL]]DWH�QXPHURVH� ULXQLRQL� FRQ� LO� GLUHWWRUH�JHQHUDOH� H� FRQ� L�
UHVSRQVDELOL�GHL�FHQWUL�GL�DPPLQLVWUD]LRQH�H� VL� q�FRQVXOWDWD� OD�GRFXPHQWD�
]LRQH�FRQWDELOH�H�QRQ�FRQWDELOH�SUHVHQWH�LQ�D]LHQGD��SLDQR�GHL�FRQWL��ELODQFL�
DQQXDOL��VLWXD]LRQL�FRQWDELOL�LQWHUPHGLH�H�DQQXDOL��UHSRUW�FRQWDELOL�H�QRQ�FRQ�
WDELOL�HODERUDWL�GHJOL�XIILFL�DPPLQLVWUDWLYL��SURJUDPPD�GL�HVHUFL]LR�SUHGLVSR�
VWR�GDOO¶XIILFLR�WHFQLFR�SHU�JHVWLUH�OH�OLQHH��PDQXDOH�GHOOH�SURFHGXUH�GL�TXD�
OLWj��HFF����6L�q��TXLQGL��FRPELQDWR�LO�PHWRGR�GHOO¶RVVHUYD]LRQH�SDUWHFLSDQWH�
FRQ�LO�PHWRGR�GHOO¶DQDOLVL�GRFXPHQWDOH��&RUEHWWD��������

�
�

�����/D�VHJPHQWD]LRQH�VSD]LDOH�H�WHPSRUDOH�GHOOD�JHVWLRQH�QHOOD�UH�
GD]LRQH�GHO�UHSRUWLQJ�

�
,�VHJPHQWL�RJJHWWR�GL�UHSRUWLVWLFD�LQWHUQD�HG�HVWHUQD�VRQR�FHQWUL�GL�ULVXOWDWR�

FRUULVSRQGHQWL�D�FRPELQD]LRQL�SURGRWWR�PHUFDWR�FKH�VL�RWWHQJRQR�SHU�VFRP�
SRVL]LRQH�GHOOD�FRPELQD]LRQH�HFRQRPLFD�JHQHUDOH�R��SDUWHQGR�GDO�EDVVR��SHU�
DJJUHJD]LRQH�GL�RSHUD]LRQL�H�SURFHVVL��VHFRQGR�YDUL�FULWHUL��L�SURGRWWL�VHUYL]L��
OH�DUHH�JHRJUDILFKH�QHOOH�TXDOL�VL�SURGXFH��L�PHUFDWL��L�FOLHQWL��L�FDQDOL�GL�GL�
VWULEX]LRQH��OD�WHFQRORJLD��HFF���1LFROz������H��������

3HUFKp�VL�HIIHWWXD�OD�VHJPHQWD]LRQH�SHU�DQDOL]]DUH�L�ULVXOWDWL�GHOOH�D]LHQGH"�
/H�DQDOLVL� HFRQRPLFR�ILQDQ]LDULH�GHOOD�JHVWLRQH�GHYRQR�DVVXPHUH�FRPH�RJ�
JHWWR�VLD�LO�VLVWHPD�D]LHQGDOH�QHO�VXR�LQVLHPH�VLD�L�GLVWLQWL�VRWWRVLVWHPL�FKH�UL�
VXOWDQR�GDOOD�VXD�LGHDOH�VFRPSRVL]LRQH��R�VHJPHQWD]LRQH���6HFRQGR�O¶DSSURF�
FLR�VLVWHPLFR��SDWULPRQLR�JHQHWLFR�GHOOD�6FXROD�LWDOLDQD�GL�(FRQRPLD�$]LHQ�
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GDOH�ILQ�GDOOH�VXH�RULJLQL��=DSSD�������*LDQQHVVL�������6DUDFHQR�������$PD�
GX]]L�������2QLGD��������1LFROz��������L�ULVXOWDWL�GHYRQR�HVVHUH�YDOXWDWL�VLD�D�
OLYHOOR�D]LHQGDOH�FRPSOHVVLYR��R�GL�JUXSSR��VLD�D�OLYHOOR�GHOOH�VXH�FRPELQD]LRQL�
SURGRWWR�PHUFDWR��3URGXUUH�XQ�GDWR�SURGRWWR�R�YHQGHUH�LQ�XQ�GDWR�PHUFDWR��DG�
HVHPSLR�� SRVVRQR� FDXVDUH� SHUGLWH� H�� WXWWDYLD�� IRUQLUH� XQ� YDQWDJJLR� QHWWR�
DOO¶D]LHQGD� QHO� VXR� LQVLHPH� R� DG� DOFXQH� VXH� FRPELQD]LRQL� SURGXWWLYH��$OOR�
VWHVVR� PRGR�� XQD� FRQWUROODWD� LQ� SHUGLWD� SXz� IRUQLUH� XQ� YDQWDJJLR� QHWWR� DO�
JUXSSR�GL�FXL�q�SDUWH��6HQ]D�OD�YLVLRQH�G¶LQVLHPH�FKH�GHULYD�GDOOH�VLQWHVL�GL�
ELODQFLR�QRQ�VDUHEEH�SRVVLELOH�HIIHWWXDUH�YDOXWD]LRQL�GL�TXHVWD�VSHFLH���

1HO� ULVXOWDWR�FRPSOHVVLYR�GHOO¶D]LHQGD�R�GHO�JUXSSR�� WXWWDYLD�� L� ULVXOWDWL�
SDU]LDOL�GHL�GLVWLQWL�VHJPHQWL�WHQGRQR�D�FRPSHQVDUVL�HG�q�LPSRVVLELOH�DFFRU�
JHUVL�FKH�q�VYDQWDJJLRVR�SURGXUUH�XQ�GDWR�SURGRWWR�VHUYL]LR�R�YHQGHUH�LQ�XQ�
GDWR�PHUFDWR��$OOD�YLVLRQH�G¶LQVLHPH��TXLQGL��GHYH�VHPSUH�DVVRFLDUVL�TXHOOD�
SHU�VRWWRVLVWHPL�D]LHQGDOL��IRUQLWD�GDO�UHSRUWLQJ�SHU�VHJPHQWL��2VFXODWL�HW�DO��
������1LFROz�H�9HUPLJOLR��������6ROWDQWR�PLVXUDQGR�L�ULVXOWDWL�GHOOH�GLVWLQWH�
FRPELQD]LRQL�SURGRWWR�PHUFDWR��LQIDWWL��q�SRVVLELOH�DFFRUJHUVL�FKH�q�QHFHVVD�
ULR�RSHUDUH�LQWHUYHQWL�FRUUHWWLYL�YROWL�D�PLJOLRUDUH�OD�SHUIRUPDQFH�GL�DOFXQL�GL�
HVVL��RYYHUR�FHVVDUQH�O¶DWWLYLWj��

4XHOOR�GHOOD�VFRPSRVL]LRQH��R�VHJPHQWD]LRQH��H�GHOOD�VXFFHVVLYD�ULFRPSR�
VL]LRQH�DG�XQLWj�q� LO�PHWRGR�XWLOL]]DWR�SHU�DQDOL]]DUH�GLIIHUHQWL� DVSHWWL�GHOOD�
JHVWLRQH�D]LHQGDOH��QRQ�VROR�SHU�OD�PLVXUD]LRQH�GHL�PDUJLQL�ORUGL�H�GHO�ULVXOWDWR�
RSHUDWLYR�GHOOH�FRPELQD]LRQL�SURGXWWLYH��6L�FRQVLGHUL��DG�HVHPSLR��O¶DQDOLVL�GHL�
IOXVVL�GL�FDVVD��FKH�VL�EDVD�VXOOD�VFRPSRVL]LRQH�GHO�IOXVVR�PRQHWDULR�FRPSOHV�
VLYR�SHU�DQDOL]]DUQH�OH�GHWHUPLQDQWL��L�IOXVVL�JHQHUDWL�DVVRUELWL�GDOO¶DWWLYLWj�RSH�
UDWLYD��GDOOD�JHVWLRQH�ILQDQ]LDULD�H�GDOOD�JHVWLRQH�GHJOL�LQYHVWLPHQWL��/H�D]LHQGH�
RSHUDQR�XQ�DSSURFFLR�SHU�VHJPHQWL�DQFKH�QHOOH�DQDOLVL�GL�PHUFDWR��JLDFFKp�DQD�
OL]]DQR�O¶DQGDPHQWR�GHOOH�YHQGLWH�H�GHOOH�TXRWH�GL�PHUFDWR�GLVWLQWDPHQWH�SHU�
LQVLHPL�H�VRWWRLQVLHPL�GL�FOLHQWL�FRQ�FDUDWWHULVWLFKH�VLPLOL��L�VHJPHQWL�GL�PHU�
FDWR��DSSXQWR���3HU�VWLPDUH�LO�ULVFKLR�RSHUDWLYR�FKH�JUDYD�VX�XQ¶D]LHQGD��SHU�
IDUH�XQ�DOWUR�HVHPSLR��q�QHFHVVDULR�SURFHGHUH�SHU�DJJUHJD]LRQH�GHO�ULVFKLR�RSH�
UDWLYR�GL�FLDVFXQD�GHOOH�VXH�FRPELQD]LRQL�SURGXWWLYH��VHJPHQWL���6L�FRQVLGHUL��
LQILQH��FRPH�DQFKH�DL�ILQL�GHOOD�UHGD]LRQH�GHO�SLDQR�VWUDWHJLFR�H�GHO�EXGJHW�VLD�
QHFHVVDULR�SURFHGHUH�SHU�DJJUHJD]LRQH�GL�VWLPH�HG�LSRWHVL�HIIHWWXDWH�GLVWLQWD�
PHQWH�SHU�FLDVFXQD�FRPELQD]LRQH�SURGRWWR�PHUFDWR��

,O�VLVWHPD�D]LHQGDOH�QRQ�q�GHWHUPLQLVWLFR��PD�SUREDELOLVWLFR��,O�VXR�IXQ�
]LRQDPHQWR��LQIDWWL��QRQ�q�SUHYHGLELOH�SHUFKp�q�SHUWXUEDWR�GDOOH�FRQWLQXH�LQ�
WHUD]LRQL�WUD�JOL�HOHPHQWL�FKH�OR�FRPSRQJRQR��L�VXRL�VRWWRVLVWHPL��H�WUD�TXHVWL�
H�O¶DPELHQWH��7DOL�UHOD]LRQL��GL�FRPXQDQ]D��FRQJLXQ]LRQH��LQWHUGLSHQGHQ]D��
LQWHJUD]LRQH��VLQHUJLD��HFF���SRVVRQR�HVVHUH�PHVVH�D�IXRFR�SURSULR�JUD]LH�DOOD�
VFRPSRVL]LRQH�GHO�VLVWHPD�D]LHQGDOH�QHOOR�VSD]LR��RYYHUR�LQ�VRWWRVLVWHPL��OH�
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FRPELQD]LRQL�SURGXWWLYH��VHJPHQWL���L�SURFHVVL�H�OH�RSHUD]LRQL�FKH�DWWXDQR��L�
ULVXOWDWL�FKH�SURGXFRQR���

1HOOD�ULFHUFD�GHOOH�GHWHUPLQDQWL�GHL�ULVXOWDWL�D]LHQGDOL�YROWD�D�PLJOLRUDUH�
OD�SHUIRUPDQFH�� OD�VFRPSRVL]LRQH�GHYH�VSLQJHUVL� LQ�SURIRQGLWj��ILQR�D�UDJ�
JLXQJHUH�L�SURFHVVL�H�OH�RSHUD]LRQL�SHU�PLVXUDUQH�FRVWL��ULFDYL�H�GXUDWD�H��SHU�
TXHVWD� YLD�� LQGLYLGXDUH� JOL� LQWHUYHQWL� FRUUHWWLYL� HYHQWXDOPHQWH� QHFHVVDUL�
�%XUFK�������'DYHQSRUW�������1LFROz��������,�UHSRUW�LQWHUQL�SUHVHQWDQR�GLI�
IHUHQWL�GHVWLQDWDUL��WRS�PDQDJHPHQW��GLULJHQWL�GHOOH�GLYLVLRQL�H�GHOOH�DUHH�IXQ�
]LRQDOL�� UHVSRQVDELOL� GHL� FHQWUL� H� GHL� SURFHVVL�� ,O� JUDGR�GL� GLVDJJUHJD]LRQH�
GHOOH�LQIRUPD]LRQL�IRUQLWH�D�FLDVFXQR�GL�HVVL�DXPHQWD�SHUFRUUHQGR�LQ�VHQVR�
GLVFHQGHQWH� LO� OLYHOOR� GL� UHVSRQVDELOLWj� JHVWLRQDOH�� VSRVWDQGRVL� GDO� FHQWUR�
YHUVR�OD�SHULIHULD��4XDWWURQH�H�+RSSHU���������

&RPH� VL� q�JLj�GHWWR�� OH� D]LHQGH�GHYRQR�DSSOLFDUH� L�PHGHVLPL� FULWHUL� GL�
VHJPHQWD]LRQH�SHU�LO�UHSRUWLQJ�LQWHUQR�H�SHU�O¶LQIRUPDWLYD�VHWWRULDOH�SXEEOL�
FDWD� DOO¶HVWHUQR�� 2YYLDPHQWH�� O¶LQIRUPDWLYD� VHWWRULDOH� LQWHUQD� KD� JHQHUDO�
PHQWH�XQ�JUDGR�GL�GHWWDJOLR�SL��HOHYDWR�ULVSHWWR�D�TXHOOD�ULYROWD�DJOL�VWDNHKRO�
GHU��1RQ�q�RSSRUWXQR��LQIDWWL��IRUQLUH�DOO¶HVWHUQR�LQIRUPD]LRQL�PROWR�DQDOLWL�
FKH��VLD�SHU�QRQ�ULGXUUH�O¶HIILFDFLD�GHOOD�FRPXQLFD]LRQH�HVWHUQD��FKH�GHY¶HV�
VHUH�VLQWHWLFD�SHU�HVVHUH�IDFLOPHQWH�FRPSUHVD�GDJOL�VWDNHKROGHU��VLD�SHU�QRQ�
IRUQLUH�DOO¶HVWHUQR�LQIRUPD]LRQL�FKH�L�FRQFRUUHQWL�SRVVRQR�XWLOL]]DUH�D�SURSULR�
YDQWDJJLR�SHU�LQGLYLGXDUH�L�SXQWL�GL�GHEROH]]D�GHOO¶LPSUHVD���

/D�VHJPHQWD]LRQH�VSD]LDOH�GHOOD�JHVWLRQH�D]LHQGDOH�q��TXLQGL��XQ�SDVVDJ�
JLR�REEOLJDWR��WXWWDYLD��IRUQLVFH�XQD�YLVLRQH�VWDWLFD��3HU�DQDOL]]DUH�D�IRQGR�OH�
GHWHUPLQDQWL� GHL� ULVXOWDWL� q� QHFHVVDULR� DVVXPHUH�XQD�YLVLRQH�GLQDPLFD� FKH�
FROOHJD�LO�SDVVDWR�DO�SUHVHQWH�H�DO�IXWXUR�H�FKH�FRJOLH�O¶LQIOXHQ]D�GHOOD�JHVWLRQH�
WUDVFRUVD�VX�TXHOOD�LQ�DWWR�H�VXL�ULVXOWDWL�DWWHVL��2OWUH�FKH�³QHOOR�VSD]LR´��SHU�
SURFHVVL�H�FRPELQD]LRQL�GL�SURFHVVL��L�VHJPHQWL���OD�JHVWLRQH�D]LHQGDOH�GHYH�
HVVHUH�RJJHWWR�GL�VFRPSRVL]LRQH�DQFKH�³QHO�WHPSR´��SHU�IUD]LRQL�GHOO¶HVHUFL�
]LR�DQQXDOH��6ROWDQWR�SHU�TXHVWD�YLD�q�SRVVLELOH�FRJOLHUH� OH� UHOD]LRQL� WUD� OD�
JHVWLRQH�SDVVDWD��TXHOOD�LQ�DWWR�H�TXHOOD�IXWXUD��WUD�L�ULVXOWDWL�FRQVHJXLWL�H�TXHOOL�
DWWHVL��H�DQDOL]]DUH�OH�FDXVH�GHL�ULVXOWDWL�QHOOD�ORUR�GLQDPLFD�WHPSRUDOH��1L�
FROz������H��������,O�UHSRUWLQJ��LQROWUH��GHYH�HVVHUH�IUHTXHQWH��FRQ�FDGHQ]D�
DOPHQR� WULPHVWUDOH��� LQ� FDVR�FRQWUDULR�GLIILFLOPHQWH� O¶DOWD�GLUH]LRQH�H� L� UH�
VSRQVDELOL�GHL�FHQWUL�SRVVRQR�DWWXDUH�LQWHUYHQWL�FRUUHWWLYL�WHPSHVWLYL��%HUJD�
PLQ�%DUEDWR�������6DLWD�������0DUDVFD�HW�DO����������

$QFKH�JOL�VWDNHKROGHU��SHU�OH�GHFLVLRQL�FKH�GHYRQR�DVVXPHUH�TXDQGR�HQ�
WUDQR�LQ�UHOD]LRQH�FRQ�O¶LPSUHVD�QHFHVVLWDQR�GL�XQ¶LQIRUPDWLYD�VHWWRULDOH�LQ�
IUDQQXDOH�� 3HU� TXHVWD� UDJLRQH�� LO�%RDUG� KD� VWDWXLWR� XQR� VSHFLILFR� VWDQGDUG�
FRQWDELOH�LQWHUQD]LRQDOH��OR�,$6�����FKH�REEOLJD�OH�VRFLHWj�TXRWDWH�D�SXEEOL�
FDUH�L�ELODQFL�LQWHUPHGL�H�LO�UHSRUWLQJ�SHU�VHJPHQWL�LQIUDQQXDOH��
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�����/¶LPSXWD]LRQH� GHL� FRVWL� H� GHL� ULFDYL� SHU� OD�PLVXUD]LRQH� GHL�
PDUJLQL�ORUGL�GHOOH�OLQHH�

�
,Q�TXHVWR�SDUDJUDIR�VL�HVDPLQDQR�DOFXQH�GHOOH�SULQFLSDOL�SUREOHPDWLFKH�GL�

LPSXWD]LRQH�GHL�FRVWL�H�GHL�ULFDYL�DOOH�OLQHH�FKH�VRQR�WLSLFKH�GHOOH�D]LHQGH�GL�
DXWROLQHH�GL�WUDVSRUWR�H�FKH�GHYRQR�HVVHUH�DIIURQWDWH�TXDQGR�VL�YXROH�HIIHWWXDUH�
LO�UHSRUWLQJ�SHU�VHJPHQWL��6L�SURSRQJRQR�VROX]LRQL�FKH��FRPH�OH�SUREOHPDWLFKH�
DIIURQWDWH��VRQR�GL�FDUDWWHUH�JHQHUDOH��VRQR�FLRq�YDOLGH�SHU�OH�D]LHQGH�FKH�RSH�
UDQR�LQ�TXHVWR�VHWWRUH��3HU�ILQDOLWj�HVHPSOLILFDWLYH��WXWWDYLD��VL�ID�VRYHQWH�ULIH�
ULPHQWR�DG�XQ¶HVSHULHQ]D�VYROWD�VXO�FDPSR�DOOD�JXLGD�GL�XQ�JUXSSR�GL�ODYRUR�
FKH� KD� UHDOL]]DWR� H� LPSOHPHQWDWR� LO� EXGJHW� H� LO� UHSRUWLQJ� SHU� VHJPHQWL� LQ�
XQ¶D]LHQGD�GL�DXWROLQHH�GL�WUDVSRUWR��LQWHUDPHQWH�GL�SURSULHWj�GL�XQD�5HJLRQH��
FKH�IDWWXUD�PHGLDPHQWH�FLUFD����PLOLRQL�GL�HXUR�HG�KD�FLUFD�����GLSHQGHQWL��GL�
FXL�FLUFD�����DXWLVWL�H�FLUFD����LPSLHJDWL�QHOO¶DUHD�DPPLQLVWUD]LRQH��

3ULPD�GL�DYYLDUH�O¶DWWLYLWj�GL�SURJHWWD]LRQH�H�UHDOL]]D]LRQH�GHO�VLVWHPD�GL�
UHSRUWLQJ�LQ�TXHVWD�LPSUHVD��VL�VRQR�VYROWH�QXPHURVH�ULXQLRQL�FRQ�L�GLSHQGHQWL�
GHOO¶DUHD�DPPLQLVWUD]LRQH�SHU�VSLHJDUH�OH�ILQDOLWj�GHO�VLVWHPD�H�SHU�DFTXLVLUH�
LQIRUPD]LRQL�VXOOH�FDUDWWHULVWLFKH�GHOOH�OLQHH�SURYLQFLDOL��UHJLRQDOL�H�VWDWDOL��SHU�
FRUUHQ]D� FKLORPHWULFD�� IUHTXHQ]D�� WLSRORJLD� GHO� SHUFRUVR�� HFF���� VXOO¶RUJDQL�
JUDPPD��VXOOH�DWWLYLWj�VYROWH�GD�FLDVFXQ�XIILFLR�H�VL�q��TXLQGL��GHILQLWD�OD�PDSSD�
GHL� FHQWUL� GHOOH� IXQ]LRQL� JHQHUDOL� GHOO¶DUHD� DPPLQLVWUD]LRQH�� UDSSUHVHQWDWD�
QHOOD�WDEHOOD�VHJXHQWH��7DEHOOD������

�
Tabella 1 – La mappa dei centri delle funzioni generali 

Centri delle funzioni generali amministrative 

Attività 

Approvv.nto Produzione Vendita Segreteria Affari 
Generali e Legali  

Sistema informativo 
aziendale 

Gestione 
risorse umane 

Centri delle funzioni generali 

Magazzino 
ricambi Manut.ne Vendita biglietti e 

abbonamenti  Affari Generali Contabilità e 
bilancio 

Gestione 
Risorse Umane 

Acquisti Comm.le  URP Controllo di 
Gestione  

Gare e 
Contratti Autoparco  Ufficio Legale Gestione 

Performance  

Economato   Ufficio Protocollo   

�
,Q�VHGH�GL�SURJHWWD]LRQH�GHO�VLVWHPD�LQIRUPDWLYR�SHU�LO�UHSRUWLQJ��q�PROWR�

LPSRUWDQWH� FRLQYROJHUH� L� UHVSRQVDELOL� GHL� FHQWUL� SHU� GHILQLUH� FRQ� ORUR� OH�
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SURFHGXUH��PRGDOLWj�H�WHPSL��GL�ULOHYD]LRQH�H�GL�WUDVPLVVLRQH�GHL�GDWL�GDL�GL�
VWLQWL�FHQWUL�DO�UHVSRQVDELOH�GHOO¶LPPLVVLRQH�GHL�GDWL��3HU�TXHVWD�YLD�q�SRVVL�
ELOH� DFFUHVFHUH� LO� JUDGR� DFFHWWD]LRQH� GHO� VLVWHPD� GD� SDUWH� GHOO¶RUJDQL]]D�
]LRQH��FRQ�HYLGHQWL�EHQHILFL�SHU�OD�VXD�HIILFDFH�LPSOHPHQWD]LRQH��.DSODQ�H�
1RUWRQ��������4XHVWH�SURFHGXUH�GHYRQR�SRL�HVVHUH�GHVFULWWH�LQ�XQ�PDQXDOH�H�
FRPXQLFDWH�DL�UHVSRQVDELOL�GHL�FHQWUL��

1HO�FDVR�VWXGLR�WUDWWDWR�LQ�TXHVWR�VFULWWR��ROWUH�D�TXHVWL�FHQWUL�GL�IXQ]LRQL�
JHQHUDOL�� VL� VRQR�GHILQLWL�GXH�FHQWUL�GL�VHUYL]LR�DOOD�SURGX]LRQH��³2IILFLQD�
PDJD]]LQR´�H�³/DYDJJLR´��

6L�q�SRL�SUHGLVSRVWR�OR�VFKHPD�SHU�OD�PLVXUD]LRQH�GHO�PDUJLQH�ORUGR��SHU�
GLIIHUHQ]D�WUD�L�ULFDYL�H�L�FRVWL�YDULDELOL�GLUHWWL�GL�FLDVFXQD�OLQHD��H�GHO�PDUJLQH�
VHPL�ORUGR��RWWHQXWR�VRWWUDHQGR�GDO�PDUJLQH�ORUGR�OD�TXRWD�SDUWH�GHL�FRVWL�GHL�
FHQWUL�GL�VHUYL]LR�DOOD�SURGX]LRQH��³2IILFLQD�PDJD]]LQR´�H�³/DYDJJLR´��GD�
LPSXWDUH�DOOH�OLQHH�VXOOD�EDVH�GL�RSSRUWXQL�FULWHUL�GL�ULSDUWR��4XHVWR�PDUJLQH�
GL�VHFRQGR�OLYHOOR�DVVXPH�ULOHYDQWH�LPSRUWDQ]D��JLDFFKp�LQGLFD�LO�FRQWULEXWR�
GL�FLDVFXQD�OLQHD�DOOD�FRSHUWXUD�GHL�FRVWL�ILVVL�JHQHUDOL�GL�DPPLQLVWUD]LRQH�H�
DO�ULVXOWDWR�RSHUDWLYR�D]LHQGDOH�H�ULYHOD�HYHQWXDOL�GLVHFRQRPLH�FKH�ULFKLHGRQR�
LQWHUYHQWL�FRUUHWWLYL��1HO�FDVR�HVDPLQDWR�VL�q�DGRWWDWR�XQ�VLVWHPD�GL�UHSRUWLQJ�
D�GXH�OLYHOOL�GL�VHJPHQWD]LRQH��OH�OLQHH��OLYHOOR�PLFUR��H�JOL�LQVLHPL�GL�OLQHH�
RPRJHQHH��DG�HVHPSLR��SURYLQFLDOL��UHJLRQDOL��VWDWDOL��HFF����OLYHOOR�PDFUR���

1HL�SDUDJUDIL�VHJXHQWL��SULPD�GL�SUHVHQWDUH�OR�VFKHPD�JHQHUDOH�GL�PLVXUD�
]LRQH�GHL�PDUJLQL�ORUGL�D�EDVH�GHO�UHSRUWLQJ�SHU�VHJPHQWL��������VL�HVDPLQDQR�OH�
UDJLRQL�SHU�OH�TXDOL�QRQ�q�RSSRUWXQR�ULSDUWLUH�L�FRVWL�GHOOH�IXQ]LRQL�JHQHUDOL�GL�
DPPLQLVWUD]LRQH�WUD�OH�OLQHH�������HG�L�FULWHUL�GL�LPSXWD]LRQH�DOOH�OLQHH�GHL�FRVWL�
GHL�FHQWUL�DXVLOLDUL��R�GL�VHUYL]LR���������GHL�FRVWL�GLUHWWL�������H�GHL�ULFDYL��������

 
�

7.4.1. Le ragioni della mancata ripartizione dei costi delle funzioni 
generali di amministrazione tra le linee 

�
,�FRVWL�GHL�FHQWUL�GL�UHVSRQVDELOLWj�GHOOH�IXQ]LRQL�JHQHUDOL�FRUULVSRQGHQWL�

DJOL�XIILFL�GHOO¶DUHD�DPPLQLVWUD]LRQH�DSSDUWHQJRQR�DOOD�FDWHJRULD�GHL�FRVLG�
GHWWL�FRVWL�GL�VWUXWWXUD�SUHYDOHQWHPHQWH�ILVVL��VWLSHQGL��DPPRUWDPHQWL��DIILWWL��
XWHQ]H��VHUYL]L��HFF��4XHVWL�RQHUL��LQIDWWL��QRQ�YDULDQR�SHU�YDULD]LRQL�GHL�YR�
OXPL�GL� SURGX]LRQH� FKH�QRQ� VLDQR� WDOL� GD� ULFKLHGHUH�QXRYL� LQYHVWLPHQWL� LQ�
FDSDFLWj�SURGXWWLYD�H�VRQR�³QRQ�FRQWUROODELOL´��RVVLD�QRQ�LQIOXHQ]DELOL�LQ�PL�
VXUD�DSSUH]]DELOH�GDL�UHVSRQVDELOL�GHL�FHQWUL�GHOOH�IXQ]LRQL�JHQHUDOL��&RRSHU�
H�.DSODQ�������%UXVD���������

4XHVWH�FDUDWWHULVWLFKH�±�OD�ULJLGLWj�H�OD�QRQ�FRQWUROODELOLWj�±�UHQGRQR�LQX�
WLOH��ROWUH�FKH�PHWRGRORJLFDPHQWH�VFRUUHWWD��OD�ULSDUWL]LRQH�GHL�FRVWL�GL�TXHVWL�
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FHQWUL�WUD�OH�OLQHH�DL�ILQL�GHOOH�DQDOLVL�GHL�ULVXOWDWL�H�GHOO¶HIILFLHQ]D��6ROWDQWR�LQ�
VHGH�GL�SLDQLILFD]LRQH�VWUDWHJLFD�� LQIDWWL�� VL�SXz� LQWHUYHQLUH� VXOOD�PLVXUD�GL�
TXHVWL�FRVWL��DOORUTXDQGR�VL�DVVXPRQR�GHFLVLRQL�FKH�LQFLGRQR�VXOOD�FDSDFLWj�
SURGXWWLYD�H�VXOOH�PRGDOLWj�GL�VYROJLPHQWR�GHL�SURFHVVL��1HOOD�IDVH�GHOOD�JH�
VWLRQH�RSHUDWLYD�� LQYHFH��q�RSSRUWXQR�PDVVLPL]]DUH� OD�TXDOLWj�GHL�VHUYL]L�H�
PLQLPL]]DUH�OD�GXUDWD�GHL�SURFHVVL�VYROWL�GD�TXHVWL�FHQWUL��3HU�TXHVWD�YLD��LQ�
IDWWL�� VL� DFFUHVFH� OD� FRPSHWLWLYLWj� GHOO¶D]LHQGD�� IRUQHQGR� WHPSHVWLYDPHQWH�
VHUYL]L�GL�EXRQD�TXDOLWj�DOO¶XWHQ]D�HG�DL�FHQWUL�XWHQWL��)D\H�%RUWKLFN�H�5RWK�
������.DSODQ�H�1RUWRQ��������H�VL�PLQLPL]]D�O¶LQFLGHQ]D�GHL�FRVWL�GL�TXHVWL�
FHQWUL�VX�FLDVFXQD�XQLWj�GL�VHUYL]LR�GD�HVVL�SUHVWDWR���

3HU�LQGLUL]]DUH�O¶DWWLYLWj�GHJOL�XIILFL�DPPLQLVWUDWLYL�DO�UDJJLXQJLPHQWR�GL�
TXHVWR�RELHWWLYR�±� OD� ULGX]LRQH�GHOOD�GXUDWD�GHL�SURFHVVL�±�q�QHFHVVDULR�XQ�
VLVWHPD�GL�JHVWLRQH�GHOOD�SHUIRUPDQFH�time-based FKH�PLVXUL�H�FRPXQLFKL�DL�
UHVSRQVDELOL�GL�TXHVWL�FHQWUL�H�DOO¶DOWD�GLUH]LRQH�D]LHQGDOH��FRQ�HOHYDWD�IUH�
TXHQ]D��OD�TXDOLWj�GHL�VHUYL]L�SUHVWDWL�H�OD�GXUDWD�GHL�SURFHVVL�GHL�FHQWUL�GHOOH�
IXQ]LRQL� JHQHUDOL�� 4XDQGR� TXHVWL� VHUYL]L� VRQR� ULFKLHVWL� GD� DOWUL� FHQWUL�
GHOO¶D]LHQGD��q�QHFHVVDULR�FRLQYROJHUH�TXHVWL�XOWLPL�QHO�SURFHVVR�GL�YDOXWD�
]LRQH��FRPH�VH�IRVVHUR�FOLHQWL�HVWHUQL��3HU� L� VHUYL]L� UHVL�GLUHWWDPHQWH�DOO¶X�
WHQ]D�q�RSSRUWXQR�LQYHFH�PLVXUDUQH�OD�SHUIRUPDQFH�DWWUDYHUVR�LQGLFDWRUL�GL�
UHWWL��TXDOL�LO�JLXGL]LR�GHOOD�FOLHQWHOD��H�LQGLUHWWL��TXDOL�OD�QXPHURVLWj�H�OD�JUD�
YLWj�GHL�UHFODPL�ULFHYXWL�QHOO¶XQLWj�GL�WHPSR�FRQVLGHUDWD��PHVH�WULPHVWUH��H�LO�
WHPSR�LPSLHJDWR�SHU�SRUUH�ULPHGLR�DOOH�FULWLFLWj��

1HO�FDVR�VWXGLR�HVDPLQDWR� LQ�TXHVWR� VFULWWR��SHU� OH� UDJLRQL�DSSHQD� LOOX�
VWUDWH��ROWUH�DO�EXGJHW�H�DO�UHSRUWLQJ�SHU�VHJPHQWL��VL�q�UHDOL]]DWR�DQFKH�XQ�
VLVWHPD� time-based� OD�YDOXWD]LRQH�GHOOD�SHUIRUPDQFH�GHL�FHQWUL�GL�DPPLQL�
VWUD]LRQH��

�
�

7.4.2. I criteri di imputazione dei costi dei centri di servizio (o di sup-
porto) alle linee 

�
/H�D]LHQGH�RSHUDQWL�QHO� VHWWRUH�GHL� WUDVSRUWL�SXEEOLFL�JHQHUDOPHQWH� VYRO�

JRQR�DO�SURSULR�LQWHUQR�DOFXQL�VHUYL]L�GL�VXSSRUWR�DOOH�OLQHH�TXDOL��DG�HVHPSLR��
OH�ULSDUD]LRQL��OH�PDQXWHQ]LRQL��LO�ODYDJJLR�GHJOL�DXWRPH]]L��,�FRVWL�GHL�FHQWUL�
GL�VXSSRUWR��R�DXVLOLDUL��SRVVRQR�HVVHUH�DWWULEXLWL�GLUHWWDPHQWH�DOOH� OLQHH�VRO�
WDQWR�VH�VHUYLWH�GD�DXWRPH]]L�GHGLFDWL�DG�HVVH�LQ�YLD�HVFOXVLYD��3HU�WXWWH�OH�DOWUH�
q�QHFHVVDULR�IDUH�ULFRUVR�DG�RSSRUWXQL�FULWHUL�GL�ULSDUWR��,O�SDUDPHWUR�FKH�PHJOLR�
FRQVHQWH�GL�VWLPDUH�LO�³FRQVXPR´�GL�ULFDPEL�H�GL�VHUYL]L�GL�PDQXWHQ]LRQH�GHJOL�
DXWRPH]]L�ULIHULELOH�D�TXHVWH�OLQHH�q�LO�QXPHUR�GHL�FKLORPHWUL�SHUFRUVL�QHO�SH�
ULRGR� GL� ULIHULPHQWR��*OL� RQHUL� GL�PDQXWHQ]LRQH� H� ULSDUD]LRQH�� LQIDWWL�� VRQR�
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IXQ]LRQH�GHOO¶LQWHQVLWj�GL�XWLOL]]R�GHJOL�DXWRPH]]L��ROWUH�FKH�GHOOH�FDUDWWHULVWL�
FKH�GHO�SHUFRUVR��XUEDQH��H[WUD�XUEDQH��FROOLQDUL��PRQWDQH��DXWRVWUDGDOL��HFF����
GD�SRQGHUDUH�PHGLDQWH�RSSRUWXQL�FRHIILFLHQWL�GHILQLWL�GD�WHFQLFL���

1HO�FDVR�VWXGLR�HVDPLQDWR�VRQR�VWDWL�FRQILJXUDWL�GXH�FHQWUL�FKH�VYROJRQR�
DWWLYLWj�D�VXSSRUWR�GHOOH�OLQHH��³2IILFLQD�0DJD]]LQR´�H�³/DYDJJLR´��

,O�SULPR�FHQWUR�VYROJH�DWWLYLWj�GL�PDQXWHQ]LRQH�H�ULSDUD]LRQH�GHOOD�IORWWD�
GHJOL�DXWRPH]]L�HG�RULJLQD�FRVWL��TXDOL��L�FRQVXPL�GL�ULFDPEL�XWLOL]]DWL�SHU�OH�
PDQXWHQ]LRQL�H�OH�ULSDUD]LRQL�GHJOL�DXWRPH]]L��OH�XWHQ]H��LO�FDQRQH�GL�DIILWWR�
GHO�FDSDQQRQH��JOL�RQHUL�GHO�SHUVRQDOH��JOL�DPPRUWDPHQWL�GHOOH�DWWUH]]DWXUH��
LO�PDWHULDOH�GL�FRQVXPR��3HU�OH�OLQHH�VHUYLWH�GD�DXWRPH]]L�GHGLFDWL�DG�HVVH�LQ�
YLD�HVFOXVLYD�VL�q�HIIHWWXDWD�XQD�LPSXWD]LRQH�GLUHWWD�GHL�FRVWL�GHL�ULFDPEL��GHO�
PDWHULDOH�GL�FRQVXPR�H�GHO�FRVWR�GHOOD�PDQRGRSHUD�HIIHWWLYDPHQWH�XWLOL]]DWL�
SHU�PDQXWHQHUH�ULSDUDUH�FLDVFXQ�DXWRPH]]R��3HU�TXHOOH�VHUYLWH�GD�DXWRPH]]L�
LPSHJQDWL�VX�SL��OLQHH�VL�q�VFHOWR�TXDOH�GULYHU�SHU�O¶LPSXWD]LRQH�GHL�FRVWL�GHO�
FHQWUR�³2IILFLQD�0DJD]]LQR´�LO�QXPHUR�GL�FKLORPHWUL�SHUFRUVL��4XHVWR�SDUD�
PHWUR� q� VWDWR�RSSRUWXQDPHQWH�SRQGHUDWR�PHGLDQWH� FRHIILFLHQWL�� GHILQLWL� GD�
HVSHUWL�� FKH� FRQVHQWRQR�GL� FRQVLGHUDUH� O¶LQIOXHQ]D� GHOOH� FDUDWWHULVWLFKH� GHO�
SHUFRUVR�GL�FLDVFXQD�OLQHD��XUEDQR��H[WUD�XUEDQR��FROOLQDUH��PRQWDQR��DXWR�
VWUDGDOH��HFF���VXOO¶XVXUD�GHJOL�DXWRPH]]L�H��TXLQGL��VXO�³FRQVXPR´�GL�VHUYL]L�
GL�PDQXWHQ]LRQH�H�ULSDUD]LRQH���

,�FRVWL�GHO�FHQWUR�³/DYDJJLR´�SRVVRQR�HVVHUH�DWWULEXLWL�GLUHWWDPHQWH�VRO�
WDQWR�DOOH�OLQHH�VHUYLWH�GD�PH]]L�GHGLFDWL��SHU�OH�DOWUH�q�QHFHVVDULR�IDUH�ULFRUVR�
DG�LSRWHVL�GL�ULSDUWR���

1HO�FDVR�VWXGLR�HVDPLQDWR��LQ�SDUWLFRODUH��VL�VRQR�PLVXUDWL�L�FRVWL�GHO�FHQ�
WUR�SHU�FDOFRODUH�LO�FRVWR�XQLWDULR�GHO�ODYDJJLR�GHJOL�DXWRPH]]L�H�LPSXWDUOR�
GLUHWWDPHQWH�DOOH�OLQHH�VWDWDOL�HG�LQWHUUHJLRQDOL��VHUYLWH�GD�DXWRPH]]L�GHGLFDWL��
VXOOD�EDVH�GHO�QXPHUR�GL�YLDJJL�GL�DQGDWD�H�ULWRUQR�HIIHWWXDWL�QHO�WULPHVWUH�GL�
ULIHULPHQWR�GHO�UHSRUWLQJ��&LDVFXQ�DXWRPH]]R�LPSLHJDWR�VX�TXHVWH�OLQHH��LQ�
IDWWL��YLHQH�ODYDWR�DO�WHUPLQH�GL�RJQL�YLDJJLR�GL�ULWRUQR��3HU�TXDQWR�DWWLHQH�DOOH�
OLQHH�SURYLQFLDOL�±�OH�TXDOL��FRPH�VL�q�GHWWR�SL��YROWH��QRQ�VRQR�VHUYLWH�GD�XQ�
DXWRPH]]R�GHGLFDWR�±�VL�q� LQYHFH�SURFHGXWR� LQ�GXH�IDVL�����GDSSULPD��VL�q�
LPSXWDWR�DJOL�DXWRPH]]L�LO�FRVWR�XQLWDULR�GHO�ODYDJJLR�LQ�IXQ]LRQH�GHO�QXPHUR�
GL�JLRUQL�GL�VHUYL]LR�VYROWL�QHO�SHULRGR�GL�ULIHULPHQWR��GDWR�FKH�JOL�DXWRPH]]L�
LPSLHJDWL�VX�TXHVWH�OLQHH�YHQJRQR�ODYDWL�DO�WHUPLQH�GL�RJQL�WXUQR�JLRUQDOLHUR�
GL�VHUYL]LR�����VL�q�SRL�VXGGLYLVR�WUD�OH�OLQHH�LO�FRVWR�GHO�ODYDJJLR�GL�FLDVFXQ�
DXWRPH]]R�QHO� WULPHVWUH�GL� ULIHULPHQWR�� LQ� IXQ]LRQH�GHO� WHPSR�GL� LPSLHJR�
GHOOR�VWHVVR�D�IDYRUH�GL�FLDVFXQD�OLQHD�QHOOR�VWHVVR�SHULRGR��

�
�
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7.4.3. I criteri di imputazione dei costi diretti alle linee: il costo di 
trazione, il costo degli autisti, gli altri costi diretti 

�
1HOOH�D]LHQGH�FKH�HVHUFLWDQR�DXWROLQHH�GL�WUDVSRUWR�DVVXPH�SDUWLFRODUH�UL�

OHYDQ]D�XQ�DJJUHJDWR�GL� FRVWL�GHQRPLQDWR�costo di trazione�� FRVWLWXLWR�GDL�
FRQVXPL�GL�FDUEXUDQWH��OXEULILFDQWL�H�SQHXPDWLFL���

1HOO¶D]LHQGD�HVDPLQDWD�VL�q�DIILGDWR�DOO¶XIILFLR�³$FTXLVWL´�LO�FRPSLWR�GL�
PLVXUDUH�H�FRPXQLFDUH�DO�UHVSRQVDELOH�GHOO¶LPPLVVLRQH�GHL�GDWL�QHO�VLVWHPD�
GL�UHSRUWLQJ��FRQ�FDGHQ]D�PHQVLOH��L�GDWL�UHODWLYL�DL�FRQVXPL��HVLVWHQ]H�LQL]LDOL�
��DFTXLVWL�±�ULPDQHQ]H�ILQDOL��GL�FDUEXUDQWH��OXEULILFDQWL�H�SQHXPDWLFL���

/¶LPSXWD]LRQH�DOOH�GLVWLQWH�OLQHH�GL�TXHVWR�DJJUHJDWR�GL�FRVWL��LO�FRVWR�GL�
WUD]LRQH��SXz� DYYHQLUH�GLUHWWDPHQWH�� FLRq� VXOOD�EDVH�GHL� FRQVXPL� HIIHWWLYL��
VROWDQWR�SHU�OH�OLQHH�VHUYLWH�GD�DXWRPH]]L�GHGLFDWL�DG�HVVH�LQ�YLD�HVFOXVLYD��
3HU� OH� OLQHH�FKH�QRQ�VRQR�VHUYLWH�GD�XQ�DXWRPH]]R�GHGLFDWR�� L�FRQVXPL�GL�
FDUEXUDQWH��GL�OXEULILFDQWL�H�GL�SQHXPDWLFL��YDORUL]]DWL�DO�FRVWR�XQLWDULR�PHGLR�
SRQGHUDWR�GHO�SHULRGR�GL�ULIHULPHQWR��GHYRQR�HVVHUH�DWWULEXLWL�DOOH�OLQHH�VXOOD�
EDVH�GHO�QXPHUR�GL�FKLORPHWUL�SHUFRUVL�SHU�FLDVFXQD�GL�HVVH�H�GHO�FRQVXPR�
PHGLR�D�FKLORPHWUR��VWLPDWR�DQFKH�LQ�IXQ]LRQH�GHOOH�FDUDWWHULVWLFKH�GHO�SHU�
FRUVR�HIIHWWXDWR�GD�FLDVFXQD�OLQHD��XUEDQR��H[WUD�XUEDQR��FROOLQDUH��PRQWDQR���
DXWRVWUDGDOH��HFF���PHGLDQWH�FRHIILFLHQWL�GHILQLWL�FRQ�LO�VXSSRUWR�GHOO¶XIILFLR�
WHFQLFR�GHOO¶D]LHQGD���

7UD� L�FRVWL�GLUHWWL�GL� OLQHD��ROWUH�DL�FRQVXPL�GL�FDUEXUDQWH�� OXEULILFDQWL�H�
SQHXPDWLFL��ULHQWUD�DQFKH�OD�UHPXQHUD]LRQH�GHJOL�DXWLVWL��FKH�GHYH�HVVHUH�LP�
SXWDWD�DOOH�OLQHH�VXOOD�EDVH�GHO�WHPSR�GL�SHUFRUUHQ]D�GHOOH�FRUVH�JLRUQDOLHUH��
PLVXUDWR�FRQVLGHUDQGR�DQFKH� L� WHPSL�GL� VDOLWD� H�GLVFHVD�GHOOH�SHUVRQH�DOOH�
IHUPDWH�H�L�WHPSL�GL�IHUPDWD�DO�FDSROLQHD��,O�FRVWR�GHOOH�RUH�XRPR�QRQ�³FRQ�
VXPDWH´�D�VHUYL]LR�GHOOH�OLQHH�±�WHPSR�³QRQ�D�YDORUH�DJJLXQWR´�±�QRQ�GHYH�
HVVHUH�LPSXWDWR�DG�HVVH��DOWULPHQWL�QRQ�VDUHEEH�SRVVLELOH�DOFXQD�PLVXUD]LRQH�
GL�HIILFLHQ]D�H�GL�ULVXOWDWR�GHOOH�OLQHH��JLDFFKp�WXWWL�L�FRVWL�GHO�SHUVRQDOH�VD�
UHEEHUR�VHPSUH�DWWULEXLWL� WRWDOPHQWH�DG�HVVH��'HWWL�RQHUL��SHUWDQWR��GHYRQR�
HVVHUH�UDSSUHVHQWDWL�GLVWLQWDPHQWH�WUD�L�FRVWL�JHQHUDOL�GL�SURGX]LRQH��FKH�GH�
YRQR�HVVHUH�FRSHUWL�PHGLDQWH�L�PDUJLQL�GHOOH�OLQHH��,O� WHPSR�³QRQ�D�YDORUH�
DJJLXQWR´�VL�FDOFROD�SHU�GLIIHUHQ]D�WUD�LO�WHPSR�PHGLR�GL�XWLOL]]R�GHL�PH]]L�
FRQVLGHUDWR�RWWLPR�GDOOD�SUDVVL�GHO�VHWWRUH��SDUL�D�FLUFD�����RUH�DO�JLRUQR��O¶XWL�
OL]]R� ROWUH� TXHVWR� OLPLWH� q� FRQVLGHUDWR� GDOOD� SUDVVL� VRYUD�VIUXWWDPHQWR� GHL�
PH]]L���HG�L�PLQXWL�HIIHWWLYDPHQWH�XWLOL]]DWL�GDOOH�GLVWLQWH�OLQHH�QHOOR�VYROJL�
PHQWR�GHOOH�FRUVH��

1HO�FDVR�VWXGLR�LQ�HVDPH��DOO¶XIILFLR�³*HVWLRQH�GHOOH�5LVRUVH�8PDQH´�VL�q�
DIILGDWR� LO�FRPSLWR�GL�FRPXQLFDUH��FRQ�FDGHQ]D�PHQVLOH�� LO�FRVWR�D�PLQXWR�
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GHJOL�DXWLVWL�DO�UHVSRQVDELOH�GHO�VLVWHPD�LQIRUPDWLYR�SHU�LO�UHSRUWLQJ��SHU�OD�
VXD�ULSDUWL]LRQH�WUD�OH�OLQHH�VXOOD�EDVH�GHO�FULWHULR�DSSHQD�GHVFULWWR�� 

/H�D]LHQGH�RSHUDQWL�QHO�VHWWRUH�GHOOH�DXWROLQHH�VRVWHQJRQR�DQFKH�altri co-
sti diretti��OHJDWL�DOO¶XWLOL]]R�GHJOL�DXWRPH]]L��TXDOL��O¶DVVLFXUD]LRQH�FRQWUR�LO�
IXUWR�H�O¶LQFHQGLR�H�TXHOOD�SHU�OD�FRSHUWXUD�GHO�ULVFKLR�GD�UHVSRQVDELOLWj�FLYLOH��
OD�WDVVD�GL�FLUFROD]LRQH��LO�FRVWR�GHOOH�UHYLVLRQL��O¶DPPRUWDPHQWR���

4XHVWL�FRVWL�GHYRQR�HVVHUH� LPSXWDWL�DOOH� OLQHH�VXOOD�EDVH�GHO� WHPSR�QHO�
TXDOH�L�SXOOPDQ�VRQR�HIIHWWLYDPHQWH�LPSHJQDWL�D�VHUYL]LR�GHOOH�OLQHH��FRQVL�
GHUDQGR�DQFKH�L�WHPSL�GL�VDOLWD�H�GLVFHVD�GHOOH�SHUVRQH�H�L�WHPSL�GL�IHUPDWD�DO�
FDSROLQHD�� ,O� WHPSR� ³QRQ� D� YDORUH� DJJLXQWR´� q�� LQYHFH�� TXHOOR� QHO� TXDOH� L�
PH]]L�QRQ�VRQR�XWLOL]]DWL�D�VHUYL]LR�GHOOH�OLQHH��9DOJRQR�SHU�TXHVWD�FRPSR�
QHQWH�GL�FRVWR�OH�FRQVLGHUD]LRQL�JLj�VYROWH�FRQ�ULIHULPHQWR�DL�FRVWL�HG�DL�WHPSL�
³QRQ�D�YDORUH�DJJLXQWR´�GHJOL�DXWLVWL��

$OOH�OLQHH�FKH�XWLOL]]DQR�O¶DXWRVWUDGD�GHYRQR�HVVHUH�LQROWUH�LPSXWDWL�DQFKH�
LO�FRVWR�GHO�pedaggio��JOL�RQHUL�GL�internet booking H GHO servizio Wi-Fi���

$OOH�OLQHH�q�ULIHULELOH�VRYHQWH�XQ¶DOWUD�YRFH�GL�FRVWR�DVVDL�ULOHYDQWH��L�costi 
del parcheggio degli automezzi�DO�FDSROLQHD�GD�LPSXWDUH�DOOH�OLQHH�VXOOD�EDVH�
GHO�QXPHUR�GL�VRVWH�DO�FDSROLQHD�HIIHWWXDWH�QHO�SHULRGR��

�
�

7.4.4. L’imputazione dei ricavi alle linee 
 

1HOOH�D]LHQGH�FKH�GLVSRQJRQR�GHOOH�REOLWHUDWULFL�³LQWHOOLJHQWL´�FROOHJDWH�
FRQ�LO�VLVWHPD�LQIRUPDWLYR�LQ�WHPSR�UHDOH��O¶DVVRFLD]LRQH�GHL�ULFDYL�GL�YHQGLWD�
GHL�ELJOLHWWL�FRQ�OH�OLQHH�DYYLHQH�LQ�PRGR�DXWRPDWLFR���

1RQ�VRQR�WXWWDYLD�PROWH�OH�LPSUHVH�GRWDWH�GL�TXHVWL�GLVSRVLWLYL��4XHOOH�QRQ�
GRWDWH�GL�REOLWHUDWULFL�GL�TXHVWR�WLSR��FRPH�TXHOOD�FXL�VL�ULIHULVFH�LO�FDVR�VWXGLR�
HVDPLQDWR��GHYRQR� LPSXWDUH� L� ULFDYL� DOOH� OLQHH�PHGLDQWH� LSRWHVL�GL� ULSDUWR��
GDWR�FKH�L�WLWROL�GL�YLDJJLR�QRQ�VRQR�ULFRQGXFLELOL�XQLYRFDPHQWH�DOOH�GLVWLQWH�
OLQHH��)DQQR�HFFH]LRQH�OH�OLQHH�D�OXQJD�SHUFRUUHQ]D��FRPH�DG�HVHPSLR�TXHOOH�
VWDWDOL�H�UHJLRQDOL��,�WLWROL�GL�YLDJJLR�GL�FLDVFXQD�GL�TXHVWH�OLQHH�VRQR�HPHVVL�
D�SUH]]L�GLYHUVL�GDOOH�DOWUH��GDWR�FKH�OD�OXQJKH]]D�GHO�SHUFRUVR�H�L�UHODWLYL�FRVWL�
GLUHWWL�YDULDQR�VLJQLILFDWLYDPHQWH�GD�OLQHD�D�OLQHD��3HU�OH�OLQHH�D�PLQRUH�SHU�
FRUUHQ]D�FKLORPHWULFD��FRPH�TXHOOH�XUEDQH�H�PROWH�GL�TXHOOH�SURYLQFLDOL��TXH�
VWD� DVVRFLD]LRQH� ELJOLHWWR�OLQHD� q� LPSRVVLELOH�� 3HU� TXHVWH� OLQHH� OH� D]LHQGH�
HPHWWRQR�JHQHUDOPHQWH�WLWROL�GL�YLDJJLR�GL�FRUVD�VHPSOLFH��FKH�SRVVRQR�HV�
VHUH�XWLOL]]DWL�VX�WXWWH�OH�OLQHH�XQD�VROD�YROWD��H�WLWROL�GL�YLDJJLR�D�WHPSR��FKH�
FRQVHQWRQR�DJOL�XWHQWL�GL� VHUYLUVL�GL� WXWWH� OH� OLQHH�QHO�FRUVR�GHO�SHULRGR�GL�
YDOLGLWj��RUDULR�R�JLRUQDOLHUR���$QFKH�JOL�DEERQDPHQWL��VRYHQWH��QRQ�VRQR�UL�
FRQGXFLELOL�XQLFDPHQWH�DG�XQD�OLQHD��JLDFFKp�O¶XWHQ]D�SXz�XWLOL]]DUOL�VX�SL��
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OLQHH��6L�SRQH��TXLQGL��LO�SUREOHPD�GL�ULSDUWLUH�L�ULFDYL�GD�ELJOLHWWL�H�GD�DEER�
QDPHQWL�WUD�OH�OLQHH�XUEDQH�H�WUD�TXHOOH�SURYLQFLDOL�VXOOD�EDVH�GL�FULWHUL�GL�UL�
SDUWR�FRHUHQWL���

/D�TXHVWLRQH�q�UHVD�DQFRUD�SL��FRPSOLFDWD�GDOOD�FLUFRVWDQ]D�FKH�OH�D]LHQGH�
GHO�VHWWRUH�GHOOH�DXWROLQHH��FRPH�TXHOOD�HVDPLQDWD�LQ�TXHVWR�VFULWWR��VRYHQWH�
DGHULVFRQR�D�FRQVRU]L�FKH�HPHWWRQR�WLWROL�GL�YLDJJLR�FKH�SRVVRQR�HVVHUH�XWL�
OL]]DWL�LQGLVWLQWDPHQWH�VX�WXWWH�OH�OLQHH�VHUYLWH�GDOOH�FRPSDJQLH�FRQVRU]LDWH���
,O�FRQVRU]LR�ULSDUWLVFH�L�ULFDYL�GL�YHQGLWD�GHL�WLWROL�GL�YLDJJLR�WUD�OH�FRQVRU]LDWH�
VXOOD�EDVH�GL�XQ�DOJRULWPR�FKH�WLHQH�FRQWR��SHU�FLDVFXQD�GL�HVVH��GHO�QXPHUR�
GHL�SDVVHJJHUL�VWLPDWR�PHGLDQWH�ULFHUFKH�GL�PHUFDWR��GHOO¶HYDVLRQH�WDULIIDULD��
GHO�QXPHUR�GHL�FKLORPHWUL�SHUFRUVL�GDJOL�DXWRPH]]L�H�GHOOH�FDUDWWHULVWLFKH�GHO�
SHUFRUVR�HIIHWWXDWR�GDOOH�GLVWLQWH�OLQHH�VHUYLWH���

,�SDVVHJJHUL��GXQTXH��XWLOL]]DQR�� VX�FLDVFXQD� OLQHD�� VLD�ELJOLHWWL�YHQGXWL�
GLUHWWDPHQWH�GDOO¶D]LHQGD�VLD�ELJOLHWWL�YHQGXWL�GDO�FRQVRU]LR��$QFKH�VH�IRVVH�
QRWR�LO�QXPHUR�GL�XWHQWL�GL�FLDVFXQD�OLQHD��QRQ�HVVHQGR�QRWR�LO�QXPHUR�GHL�
SDVVHJJHUL�FKH�KDQQR�XWLOL]]DQR�ELJOLHWWL�HPHVVL�GDOO¶D]LHQGD�H�GL�TXHOOL�FKH�
KDQQR�XWLOL]]DWR�ELJOLHWWL�HPHVVL�GDO�FRQVRU]LR��QRQ�q�SRVVLELOH�DWWULEXLUH�DG�
HVVH�� LQ�PRGR�RJJHWWLYR�� L� ULFDYL�GD�YHQGLWD�GLUHWWD�GHL�ELJOLHWWL� H� OD�TXRWD�
SDUWH�GHL�ULFDYL�WUDVIHULWL�GDO�FRQVRU]LR�DG�HVVH�ULIHULELOH��3HU�PLVXUDUH�LO�PDU�
JLQH�GHOOH�OLQHH�� WXWWDYLD��q�QHFHVVDULR�ULSDUWLUH�L�ULFDYL� WUD�OH� OLQHH�IDFHQGR�
ULFRUVR�DG�LSRWHVL�FRHUHQWL��6WLPDWR�LO�QXPHUR�GL�SDVVHJJHUL�SHU�FLDVFXQD�OL�
QHD��QHL�FDVL� FRPH�TXHOOR�DSSHQD�GHVFULWWR�� q�RSSRUWXQR� ULSDUWLUH� LO�PRQWH�
ULFDYL� FRPSOHVVLYL�� VLD� TXHOOL� GD� ELJOLHWWL� D]LHQGDOL� VLD� TXHOOL� GD� ELJOLHWWL�
HPHVVL�GDO�FRQVRU]LR��DGRWWDQGR�OR�VWHVVR�DOJRULWPR�XWLOL]]DWR�GDO�FRQVRU]LR�
SHU�ULSDUWLUH�L�ULFDYL�GL�YHQGLWD�GHL�WLWROL�GL�YLDJJLR�WUD�OH�FRQVRU]LDWH��4XHVWR�
FULWHULR��LQIDWWL��FRQVHQWH�GL�FRJOLHUH��FRQ�XQ�PHWRGR�FRHUHQWH��LO�FRQWULEXWR�
UHVR�GD�FLDVFXQD�OLQHD�DOO¶RWWHQLPHQWR�GHL�ULFDYL��1HO�FDVR�VWXGLR�HVDPLQDWR��
SHUWDQWR��VL�q�DVVXQWR�TXHVWR�FULWHULR���

3UREOHPDWLFKH� GL� ULSDUWR� GHL� ULFDYL� WUD� OH� OLQHH� VL� SRQJRQR� DQFKH� SHU�
TXDQWR�DWWLHQH�DL�FRQWULEXWL�HURJDWL�GDOOD�UHJLRQH��DQFKH�GDOOH�FLWWj�PHWURSR�
OLWDQH��QHOOH�DUHH�WHUULWRULDOL�GL�FRPSHWHQ]D�GL�TXHVWL�QXRYL�LVWLWXWL�WHUULWRULDOL��
LQ�IXQ]LRQH�GHL�FKLORPHWUL�SHUFRUVL�GDOOH�OLQHH�VHUYLWH��FRQVLGHUDQGR�DQFKH�OD�
WLSRORJLD�GL�SHUFRUVR�HIIHWWXDWR��1HO�FDVR�HVDPLQDWR�VL�q�ULSDUWLWD�TXHVWD�TXRWD�
GL�ULFDYL�WUD�OH�OLQHH�VXOOD�EDVH�GHOOR�VWHVVR�FULWHULR��LO�QXPHUR�GL�FKLORPHWUL�
SHUFRUVL���

�
�
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7.4.5. Uno schema generale di misurazione dei margini lordi. Consi-
derazioni sull’utilizzo dei risultati a supporto delle decisioni di 
gestione del programma di esercizio delle linee 

�
1HO�FDVR�VWXGLR�HVDPLQDWR� LQ�TXHVWR�VFULWWR�VL�q�DGRWWDWR�XQ�PRGHOOR�GL�

DQDOLVL�GHO�PDUJLQH�ORUGR�H�VHPLORUGR�GHOOH�OLQHH�H�GL�LQVLHPL�GL�OLQHH��SUR�
YLQFLDOL��UHJLRQDOL��VWDWDOL��FKH�FRQVHQWH�GL�PLVXUDUH��FRQ�FDGHQ]D�WULPHVWUDOH��
LO�FRQWULEXWR�GL�FLDVFXQD�GL�HVVH�DOOD�FRSHUWXUD�GHL�FRVWL�JHQHUDOL�GL�DPPLQL�
VWUD]LRQH� H� DOO¶RWWHQLPHQWR� GHO� ULVXOWDWR� RSHUDWLYR� D]LHQGDOH� �7DEHOOD� ����
'HWWR�VFKHPD�q�VWDWR�DQFKH�SRVWR�D�EDVH�GHOOD�UHGD]LRQH�GHO�EXGJHW�SHU�VHJ�
PHQWL��SHU�FRQVHQWLUH�XWLOL�FRQIURQWL�WUD�RELHWWLYL�H�ULVXOWDWL���

�
Tabella 2 – Uno schema generale per la misurazione dei margini lordi delle linee 

Azienda Autolinee S.p.A.  
Linea Statale (Regionale o Provinciale)  

< … - … > 

Voci 
I SEM. II SEM. 

Tot. annuo 
I TRIM. II TRIM. III TRIM. IV TRIM. 

Ricavi da contributi      

Ricavi da bigliettazione      

Ricavi da consorzio      

Totale ricavi      

RICAVI LORDI      

Aggi biglietterie      

Contributo spese di funz.to consorzio      

RICAVI NETTI      

Costo pedaggio      

Costo di trazione      

Costo autisti      

Altri costi diretti variabili      

TOTALE COSTI DIRETTI VARIABILI      

MARGINE LORDO DI CONTRIBUZIONE      

Quota costo centro “Lavaggio”      

Quota costo centro “Officina-ricambi”      

MARGINE SEMILORDO DI CONTRIBUZIONE      

�
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*UD]LH�D�XQ�PRGHOOR�EDVDWR�VX�TXHVWD�ORJLFD��QHO�FDVR�VWXGLR�HVDPLQDWR��LO�
FDOFROR�GHL�PDUJLQL�VHPL�ORUGL��R�GL�VHFRQGR�OLYHOOR��KD�SRVWR�LQ�OXFH�FKH�OH�
OLQHH�VWDWDOL�SURGXFHYDQR�WXWWH�PDUJLQL�ORUGL�QHJDWLYL��SHU�XQ�WRWDOH�GL�FLUFD�
����PLOD�HXUR��/D�GLUH]LRQH�JHQHUDOH�GHOO¶D]LHQGD�KD�DVVXQWR�OD�GHFLVLRQH�GL�
VRSSULPHUH� TXHVWH� OLQHH�� GHVWLQDQGR� L� SXOOPDQ� DOO¶LQFUHPHQWR� GHO� QXPHUR�
GHOOH�FRUVH�HIIHWWXDWH�GDOOH�OLQHH�SURYLQFLDOL�H�UHJLRQDOL��4XHVWD�GHFLVLRQH��GD�
XQ�ODWR��KD�FRQVHQWLWR�GL�FRQVHJXLUH�HFRQRPLH��GDOO¶DOWUR��KD�FUHDWR�L�SUHVXS�
SRVWL�SHU�XQ�PLJOLRUDPHQWR�GHOOD�TXDOLWj�GHO�VHUYL]LR�GHOOH�DOWUH�OLQHH��QHOOH�
TXDOL�q�VWDWR�SRVVLELOH�DXPHQWDUH� LO�QXPHUR�GL�FRUVH�QHOOH�RUH�GL�PDJJLRUH�
DIIOXHQ]D�GHOO¶XWHQ]D��

,�PDUJLQL�ORUGL�GHOOH�OLQHH��WXWWDYLD��GHYRQR�HVVHUH�DQDOL]]DWL�FRQ�UD]LRFL�
QLR��VHQ]D�DXWRPDWLVPL�FKH�SRUWLQR��VHPSUH�H�QHFHVVDULDPHQWH��D�VRSSULPHUH�
OLQHH�QRQ�UHGGLWL]LH��,Q�DOFXQL�FDVL��SHU�TXHVWD�YLD�VL�SXz�JLXQJHUH�DG�DVVXPHUH�
GHFLVLRQL�HUUDWH�LQ�PDWHULD�ULRUJDQL]]D]LRQH�R�³WDJOLR´�GL�DOFXQH�OLQHH���

1HO�FDVR�VWXGLR�HVDPLQDWR��DG�HVHPSLR��LO�UHSRUWLQJ�SHU�VHJPHQWL�KD�SRVWR�
LQ�OXFH�FRPH�XQD�OLQHD�UHJLRQDOH��FKH�QHO������HUD�VWDWD�LVWLWXLWD�GD�SRFR�SL��
GL�XQ�DQQR��SURGXFHYD�XQ�PDUJLQH�ORUGR�QHJDWLYR�D�FDXVD�GHOOR�VFDUVR�QX�
PHUR�GL�SDVVHJJHUL��,O�PDQDJHPHQW�GHOO¶D]LHQGD��WXWWDYLD��KD�GHFLVR�GL�QRQ�
VRSSULPHUH�TXHVWD�OLQHD��ULWHQHQGR�RSSRUWXQR�DVSHWWDUH�LO�WHPSR�PLQLPR�GL�
DYYLR�FKH�XQD�OLQHD�GL�QXRYD�DWWLYD]LRQH�UDJJLXQJD�JOL�RELHWWLYL�GL�PHUFDWR��
*HQHUDOPHQWH��LQIDWWL��L�FOLHQWL�SRWHQ]LDOL�QHFHVVLWDQR�GL�WHPSR�SHU�VXSHUDUH�
OH�UHVLVWHQ]H�D�VRVWLWXLUH�O¶XVR�GHOO¶DXWR�SURSULD�FRQ�LO�VHUYL]LR�SXEEOLFR��

/¶HVSHULHQ]D�H�O¶LQWXLWR�GHO�PDQDJHPHQW�KDQQR�FRQIHUPDWR�OD�ERQWj�GHOOD�
GHFLVLRQH�GL�PDQWHQHUH�LQ�YLWD�OD�OLQHD��FKH�JLj�GDOO¶DQQR�VXFFHVVLYR�KD�LQL�
]LDWR�D�SURGXUUH�PDUJLQL�ORUGL�SRVLWLYL��,O�FRQVLVWHQWH�DXPHQWR�GHO�QXPHUR�GHL�
SDVVHJJHUL� KD� UHVR� DGGLULWWXUD� QHFHVVDULR� SRWHQ]LDUH� OD� OLQHD� FRQ� XOWHULRUL�
FRUVH�QHOO¶DUFR�GHOOD�JLRUQDWD��

,O�FDUDWWHUH�GL�VHUYL]LR�SXEEOLFR�HURJDWR�LQ�IRU]D�GL�XQ�FRQWUDWWR�GL�VHUYL]LR�
VRYHQWH�LPSHGLVFH�LO�³WDJOLR´�GL�linee in perdita��&Lz��WXWWDYLD��QRQ�ID�YHQLU�
PHQR�O¶XWLOLWj�GL�PLVXUDUH�L�ULVXOWDWL�GHOOH�OLQHH��6DSHUH�FKH�XQD�R�SL��OLQHH�
SURGXFRQR�ULVXOWDWL�QHJDWLYL��R�FRPXQTXH�QRQ�VRGGLVIDFHQWL��q�XWLOH�SHU�DW�
WXDUH�LQWHUYHQWL�YROWL�D�PLJOLRUDUQH�OD�SHUIRUPDQFH�FRPH��DG�HVHPSLR��OD�UL�
GX]LRQH�R� O¶LQFUHPHQWR�GHO� QXPHUR�GHOOH� FRUVH� R� OD� ULGHILQL]LRQH�GHO� SHU�
FRUVR��4XDQGR�OH�OLQHH�LQ�SHUGLWD�GHYRQR�HVVHUH�PDQWHQXWH�H�OH�WDULIIH�QRQ�
SRVVRQR�HVVHUH�PRGLILFDWH��QHVVXQ�LQWHUYHQWR�q�SRVVLELOH��GDWD�OD�ULJLGLWj�GHL�
FRVWL�H�GHL�ULFDYL��&RQRVFHUH�OD�PLVXUD�GHOOH�SHUGLWH�q�WXWWDYLD�XWLOH�SHU�FRQ�
WUROODUH�FKH�QRQ�FUHVFDQR�XOWHULRUPHQWH�D�FDXVD�GL�VSUHFKL�H�LQHIILFLHQ]H��
�
�
�
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�����&RQFOXVLRQL�
�

4XHVWR�VFULWWR�LQWHQGH�FRVWLWXLUH�XQ�TXDGUR�GL�ULIHULPHQWR�WHRULFR�SHU�OH�
D]LHQGH�GHO�VHWWRUH�GHOOH�DXWROLQHH�GL�WUDVSRUWR�SXEEOLFR��GDWD�OD�FDUHQ]D�GL�
VWXGL�VSHFLILFL�VXO�TXHVWR�WHPD�VSHFLILFR��

&LDVFXQD�D]LHQGD�KD�SURSULH�FDUDWWHULVWLFKH�VWUXWWXUDOL�HG�RSHUDWLYH�H�DI�
IURQWD�SUREOHPDWLFKH�GHFLVLRQDOL� GLYHUVH�GD�TXHOOH�GHOOH� DOWUH� LPSUHVH��8Q�
VLQJROR�FDVR��SHUWDQWR��SXU�GL�VXFFHVVR��QRQ�SXz�IRUQLUH�VROX]LRQL�DYHQWL�YD�
OLGLWj�JHQHUDOH��1HO�VHWWRUH�GHOOH�DXWROLQHH�GL� WUDVSRUWR�SXEEOLFR�� WXWWDYLD�� L�
FDUDWWHUL�VWUXWWXUDOL�HG�RSHUDWLYL�GHOOH�D]LHQGH�H�OH�SUREOHPDWLFKH�GHFLVLRQDOL�
FKH�HVVH�VRQR�FKLDPDWH�DG�DIIURQWDUH�VRQR�PROWR�VLPLOL��JLDFFKp�OD�ORUR�RSH�
UDWLYLWj�q�ULJLGDPHQWH�UHJRODPHQWDWD�GD�XQ�PHGHVLPR�TXDGUR�QRUPDWLYR��&LD�
VFXQD�GL�HVVH��SHUWDQWR��SXz�XWLOL]]DUH�PRGHOOL�GL�SURJUDPPD]LRQH�H�FRQWUROOR�
H�VFKHPL�GL�UHSRUWLQJ�VLPLOL��SUHYLR�DGDWWDPHQWR�DOOH�SURSULH�HVLJHQ]H��

/¶HVSHULHQ]D� VYROWD�SHUVRQDOPHQWH�QHOOD� UHDOL]]D]LRQH�GL� XQ� VLVWHPD�GL�
EXGJHW�H�UHSRUWLQJ�SHU�VHJPHQWL�LQ�XQ¶D]LHQGD�GL�DXWROLQHH�GL�WUDVSRUWR�SXE�
EOLFR��DOOD�TXDOH�TXHVWR�VFULWWR�ID�VLVWHPDWLFR�ULIHULPHQWR�SHU�ILQDOLWj�HVHP�
SOLILFDWLYH��KD�SRVWR�LQ�OXFH�OH�SULQFLSDOL�SUREOHPDWLFKH�GL�LPSXWD]LRQH�GHL�
FRVWL�H�GHL�ULFDYL�DOOH�OLQHH�FKH�VL�LQFRQWUDQR�QHOOD�UHDOL]]D]LRQH�GL�XQ�VLVWHPD�
GL� UHSRUWLQJ�SHU�VHJPHQWL�H� OH� VROX]LRQL�H�FKH�SRVVRQR�HVVHUH�DGRWWDWH�SHU�
DIIURQWDUOH��

�
�
%LEOLRJUDILD�
�
$PDGX]]L�$���������L’azienda nel suo sistema e nell’ordine delle sue rilevazioni��

87(7��7RULQR��
$QVHOPL�/�� ��������Percorsi aziendali per le pubbliche amministrazioni� *LDSSL�

FKHOOL��7RULQR��
%DU]HOD\�0����������Breaking through bureaucracy. A new vision for managing in 

government��8QLYHUVLW\�RI�&DOLIRUQLD�3UHVV��%HUNHOH\��/RV�$QJHOHV��2[IRUG��
%D[WHU�3���-DFN�6����������³4XDOLWDWLYH�FDVH�VWXG\�PHWKRGRORJ\��VWXG\�GHVLJQ�DQG�

LPSOHPHQWDWLRQ�IRU�QRYLFH�UHVHDUFKHUV´��The Qualitative Report��������SS������
�����

%HUJDPLQ�%DUEDWR�0����������Programmazione e controllo in un’ottica strategica��
87(7��7RULQR��

%RUWKLFN�$���)D\H��5RWK�+��3���³$FFRXQWLQJ�IRU�7LPH��5HHQJLQHHULQJ�%XVLQHVV�3UR�
FHVV�WR�,PSURYH�5HVSRQVLYHQHVV´��Journal of Cost Management��YRO�����1R�����
)DOO�������

%UXQL�*����������Evoluzione e prospettive degli strumenti informativo-contabili per 
le decisioni aziendali�� LQ�$�$��9�9���$WWL�GHO�&RQYHJQR�$�,�'�(�$���Strumenti 
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informativo-contabili per le decisioni aziendali�� 9HURQD� ���� RWWREUH�� ������
&OXHE��%RORJQD��

%UXVD�/����������Sistemi manageriali di programmazione e controllo��*LXIIUq��0L�
ODQR��

%XJHMD�0���&]HUQNRZVNL�5���0RUDQ�'����������Did IFRS 8 Increase Segment Dis-
closure?�:RUNLQJ�3DSHU��8QLYHUVLW\�RI�7HFKQRORJ\��6\GQH\��$XVWUDOLD��

%XUFK�-�*����������Contabilità direzionale e controllo di gestione��(JHD��0LODQR��
&RRSHU� 5��� .DSODQ� 5�6�� ��������How cost accounting distorts product costs�� LQ�

³0DQDJHPHQW�$FFRXQWLQJ´��$SULO���
&RUEHWWD�3����������Metodologie e tecniche della ricerca sociale��,,�HG���LO�0XOLQR��

%RORJQD��
&RVWD�0����������Il caso in economia aziendale: tra logica della scoperta scientifica 

e logica della conferma scientifica��LQ�'DJQLQR�*�%���'L�%HWWD�3��H�4XDWWURQH�3��
�D�FXUD�GL���Le metodologie della ricerca nelle discipline economico-aziendali fra 
tradizione e nuove tendenze��(GL]LRQL�6FLHQWLILFKH�,WDOLDQH��1DSROL��SS�����������

&UDZIRUG�/���([WDQFH�+���+HOOLDU�&���3RZHU�'�� ��������Operating Segments: The 
Usefulness of IFRS 8��,&$6�±�,QVWLWXWH�RI�&KDUWHUHG�$FFRXQWDQWV� LQ�6FRWODQG��
(GLQEXUJK��

'DYHQSRUW� 7�+�� �������� Process innovation. Reengineering work through infor-
mation technology��+DUYDUG�%XVLQHVV�6FKRRO�3UHVV��%RVWRQ��0DVV���8�6�$���������
WUDG��LW���Innovazione dei processi. Riprogettare il lavoro attraverso l’information 
technology��)UDQFR$QJHOL��0LODQR��

'RQQD���������L’impresa multibusiness��(JHD��0LODQR��
(LVHQKDUGW�.�0����������³%XLOGLQJ�WKHRULHV�IURP�FDVH�VWXG\�UHVHDUFK´��Academy of 

Management Review���������SS�����������
(PPDQXHO�&�5���*DUURG�1����������Segment reporting: international issues and ev-

idence��3UHQWLFH�+DOO�,&$(:��+HUWIRUG�6KLUH��
(PPDQXHO�&�5���*UD\�6�-����������³6HJPHQWDO�GLVFORVXUHV�DQG�WKH�VHJPHQW�LGHQWLIL�

FDWLRQ�SUREOHP´��Accounting and Business Research��
(PPDQXHO�&�5���*UD\�6�-����������³6HJPHQWDO�GLVFORVXUHV�E\�PXOWLEXVLQHVV�PXOWL�

QDWLRQDO�FRPSDQLHV��$�SURSRVDO´��Accounting and Business Research��
)D\H�%RUWKLFN�$���5RWK�+�3����������³$FFRXQWLQJ�IRU�7LPH��5HHQJLQHHULQJ�%XVLQHVV�

3URFHVV�WR�,PSURYH�5HVSRQVLYHQHVV´��Journal of Cost Management��YRO�����1R��
���)DOO��

)HUOLH�(���$VKEXUQHU�/���)LW]JHUDOG�/��H�3HWWLJUHZ�$����������The New Public Man-
agement in Action��2[IRUG��2[IRUG�8QLYHUVLW\�3UHVV��

)LQDQFLDO�$FFRXQWLQJ�6WDQGDUGV�%RDUG�±�)�$�6�%���������6WDWHPHQW�RI�)LQDQFLDO�$F�
FRXQWLQJ�6WDQGDUGV�6)$6�����±�'LVFORVXUH�DERXW�VHJPHQWV�RI�DQ�HQWHUSULVH�DQG�
UHODWHG�LQIRUPDWLRQ��

)RUWXQD�)����������Il segmental reporting nel processo informativo d’impresa� Co-
municazione interna, esterna e creazione di valore��)UDQFR$QJHOL��0LODQR��

*HUULQJ�-����������Case study research. Principles and practices��&DPEULGJH�8QL�
YHUVLW\�3UHVV��&DPEULGJH��

*LDQQHVVL�(����������Le aziende di produzione originaria��9RO��,��Le aziende agri-
cole��&XUVL��3LVD��

*LXVHSSRQL�.����������L’informativa di bilancio sulle aree di gestione operativa e 
sui settori d’attività�� LQ� $$�99�� �D� FXUD� GL�� /�� 0DUFKL�� L’applicazione dei 
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principi contabili nei bilanci delle imprese. Best practices della comunicazione 
economico-finanziaria��,O�6ROH����2UH��0LODQR��

+HUUPDQQ�'��� 7KRPDV�:�%�� �������� ³$Q� DQDO\VLV� RI� VHJPHQW� GLVFORVXUHV� XQGHU�
6)$6�1R������DQG�6)$6�1R����´��Accounting Horizons������6HSW����

+RUQJUHQ�&�7���)RVWHU�*���'DWDU�6�0�� ��������Contabilità per la direzione�� ,VHGL��
3UHQWLFH�+DOO�,QWHUQDWLRQDO��

+RRG�&����������³A public managemetn for all seasons?”��Public Administration��
�������SS��������

,QWHUQDWLRQDO�$FFRXQWLQJ�6WDQGDUGV�%RDUG���������,QWHUQDWLRQDO�$FFRXQWLQJ�6WDQG�
DUG�,$6����±�Reporting Financial Information by Segment��

,QWHUQDWLRQDO�$FFRXQWLQJ�6WDQGDUGV�%RDUG���������,QWHUQDWLRQDO�$FFRXQWLQJ�6WDQG�
DUG�,$6�����5HYLVHG��±�Segment Reporting��

,QWHUQDWLRQDO�$FFRXQWLQJ�6WDQGDUGV�%RDUG���������,QWHUQDWLRQDO�$FFRXQWLQJ�6WDQG�
DUG�,$6����±�Interim Financial Reporting��

,QWHUQDWLRQDO�$FFRXQWLQJ�6WDQGDUGV�%RDUG���������,QWHUQDWLRQDO�)LQDQFLDO�5HSRUWLQJ�
6WDQGDUGV�,)56���±�Operating Segments��

.DQJ�+���*UD\�6����������³6HJPHQW�5HSRUWLQJ�3UDFWLFHV�LQ�$XVWUDOLD��+DV�,)56���
0DGH�D�'LIIHUHQFH"´��Australian Accounting Review� ����������������
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Il tema della comunicazione esterna agli stakeholders è da sempre, per
l’aziendalista, un’area di studio di estrema attualità, nel cui ambito, l’atten-
zione degli studiosi e dei practitioners si è indirizzata alla comunicazione
econo-mico-finanziaria, dove il bilancio di esercizio riveste un ruolo centra-
le quale strumento informativo di sintesi della dinamica gestionale. In tem-
pi più recenti i confini della comunicazione esterna si sono ampliati nelle
forme e nei contenuti, attribuendo un rinnovato interesse a tematiche in
passato relegate a ruoli “di contorno”: l’importanza della comunicazione in
materia di sostenibilità ambientale e di salvaguardia delle risorse naturali,
di tutela dell’occupazione e sicurezza dei lavoratori, di sviluppo socio-cul-
turale del territorio, e così via. Sono poi oggetto di rinnovato interesse an-
che tutte le tematiche di bilancio più tradizionali, sia in ragione della entra-
ta in vigore di nuovi standard contabili di riferimento, sia in ragione dell’at-
tenzione oggi indirizzata alle cd. “non GAAP measurement”.

Nel quadro delineato si è collocato il Convegno Sidrea 2018 dedicato al
tema “Nuove frontiere del reporting aziendale. La comunicazione agli
stakeholders tra vincoli normativi e attese informative”. La presente pubbli-
cazione accoglie una parte rilevante dei contributi presentati e discussi nel
corso delle sessioni parallele del Convegno.

Silvano Corbella è dal 2011 professore ordinario di Economia Aziendale
presso il Dipartimento di Economia Aziendale dell’Università degli Studi di Ve-
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ta di monografie su strategia, management e controllo. È attualmente presi-
dente della Società Italiana dei Docenti di Ragioneria ed Economia Aziendale.
La sua attività di ricerca è incentrata sulle tematiche relative alla revisione, al
controllo di gestione e all’integrazione dei sistemi informativo-contabilì.

Francesca Rossignoli è dal 2012 ricercatore di Economia Aziendale presso
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