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DƵůƟŶĂƟŽŶĂů�ĞŶƚĞƌƉƌŝƐĞƐ� 
in Italian  
ĨŽƌĞŝŐŶ�ƚƌĂĚĞ͗ 
ŐƌŽǁƚŚ�ƐƚƌĂƚĞŐŝĞƐ� 
and resilience  
ƚŽ�ƚŚĞ��ŽǀŝĚͲϭϵ�ĐƌŝƐŝƐ
Stefano Costa�

Roberto Monducci��

Abstract

Any analysis of the role of multinational enterprises (MNEs) in the Italian 
economy highlights their growing presence in terms of economic aggregates, 
their propulsive role for output and productivity growth, trade !ows, R&D, 
and their productive and occupational relevance in large areas of the country. 
"is paper #rstly provides an analysis of structure and strategies of manufac-
turing exporting #rms during the pre-Covid phase, paying attention to both 
#rms’ governance and propensity to change and growth in 2016-18; then it 
assesses the resilience of exporting #rms during the pandemic. Our results 
con#rm on the one hand the relevance of MNEs in Italian exports and their 
complex and innovation-oriented pro#les; on the other hand, they highlight 
the Italian-controlled MNEs’ strong attitude to change and growth during 

�� Istat $ Italian National Institute of Statistics, stefano.costa@istat.it
���� Professional Affiliate dell’Istituto di Economia della Scuola Superiore S. Anna di Pisa, rmonducci@gmail.com
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the pre-pandemic years. "ese enterprises stand out as a highly resilient and 
dynamic segment of Italy’s export system. Finally, we #nd a persistence of the 
pre-crisis #rms’ growth strategies also during the pandemic. 

Sintesi - Le imprese multinazionali nel commercio estero italiano: strate-
gie di crescita e resilienza alla crisi da Covid-19

Le analisi sul ruolo delle imprese multinazionali (MNEs) nell’economia ita-
liana testimoniano la loro presenza crescente in termini di aggregati economici, il 
loro ruolo propulsivo in termini di crescita dell’output e della produttività, il loro 
posizionamento strategico in termini di !ussi commerciali e contributo alla ricerca 
e sviluppo, la loro rilevanza produttiva e occupazionale in ampie zone del Paese. 
Il contributo presenta dapprima un’analisi strutturale delle imprese manifattu-
riere esportatrici nella fase precedente l’esplosione della pandemia, con particolare 
attenzione sia alla tipologia delle imprese in termini di controllo e governance, 
sia alla loro propensione al cambiamento e alla crescita; successivamente utilizza 
queste chiavi di lettura per valutare il grado di resilienza delle imprese esportatrici 
durante la pandemia. I risultati da un lato confermano la rilevanza delle imprese 
multinazionali nell’export italiano e le loro speci"cità in termini di pro"li d’im-
presa evoluti e orientate all’innovazione, dall’altro evidenziano la spiccata attitu-
dine al cambiamento e alla crescita negli anni pre-pandemia delle multinazionali 
a controllo italiano, che si caratterizzano come segmento ad alto dinamismo e 
resilienza del nostro sistema esportatore. Inoltre, emergono segnali di persistenza 
delle strategie adottate prima della crisi nei comportamenti delle imprese durante 
la pandemia.

JEL Classi!cation: F23; L25; L60.

Parole chiave: Imprese multinazionali; Export; Orientamento strategico

Keywords: Multinational enterprises; Export; Strategic orientation.
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1. Introduction

"e structural and dynamic framework on the role of multinational en-
terprises (MNEs) in the Italian economy1 highlights their growing presence 
in terms of economic aggregates, their propulsive role for output and pro-
ductivity growth, trade !ows, R&D, and their productive and occupational 
relevance in large areas of the country.2

"e importance of manufacturing MNEs in the presidium of foreign mar-
kets is a noteworthy one:3 in 2018, the largest share of exports of domestic 
goods (45.8%) was generated by resident #rms belonging to Italian-con-
trolled multinational groups (IMNEs), followed by resident #rms belonging 
to foreign-controlled multinational groups (FMNEs; 24.5%) and #rms not 
belonging to groups or belonging to groups with only units headquartered in 
Italy, i.e. “domestic groups” (29.7%).4 

Overall, MNEs account for 70.3% of foreign sales of manufacturing #rms, 
with high shares in sectors typical of the so called “Made in Italy” production. 
Moreover, between 2014 and 2018 $ i.e. a period of strong growth in Italian 
exports, following the double crisis of 2009-2013 $ the relative weight of 
multinationals on domestic manufacturing exports increased by 3 percentage 
points, with a 6-point growth in the share achieved by IMNEs, at the expense 
of both FMNEs (-2.8 percentage points) and independent #rms or #rms be-

1 "ese are resident enterprises belonging to foreign-controlled groups and Italian #rms belonging to Italian-con-
trolled groups with foreign a%liates.

2 See Istat, 2021b.
3 See Istat-Ice (2021), Table 3.3.8.
4 In the Register of enterprise groups currently issued by Istat, the groups are classi#ed according their type of 

control: Domestic groups (i.e. groups consisting only of resident legal units); Italian multinational groups (i.e. 
groups that have at least two enterprises or two legal units located in di&erent countries, with an Italian owner-
ship); Foreign multinational group (groups with at least two enterprises or two legal units located in di&erent 
countries with non-resident ownership). See Istat (2021a).



Stefano Costa, Roberto Monducci

ECONOMIA ITALIANA 2022/124

longing to domestic groups (-3.1 points). "is very aspect is of great relevance 
for the analysis of the positioning and evolution of MNEs in Italian exports, 
as it shows that in the pre-Covid-19 period the export performance of Italy’s 
manufacturing system was substantially driven by the segment of IMNEs.

Another aspect to be taken into account is the high share of exports at-
tributable to intra-group !ows: as for manufacturing FMNEs, in 2018 they 
accounted for 48.3% of foreign sales of this type of enterprises, with an in-
crease of approximately 2 percentage points compared to 2014 and 5 points 
compared to 2012.5

"erefore, in analyzing the structure of the Italian exporting system and 
the risks/opportunities induced by the Covid-19 crisis it is necessary to con-
sider the positioning of the exporting units also in the light of their possible 
belonging to enterprise groups and, in this case, of the nature of the multina-
tional group in terms of control (foreign or national).

If the type of the enterprise and the nature of the control may be relevant 
interpretation keys in measuring the export capacity of Italian manufacturing 
system, in order to identify the pre-pandemic pro#les and growth strategies 
of exporting #rms we need to adopt a more complex analytical framework. In 
this case, to assess the competitive potential of Italy’s exporting system in the 
pre-Covid phase and to analyze the reactions of #rms to the shock induced 
by the pandemic, it is useful to introduce a measure of the #rms’ degree of 
orientation towards change and growth in the 2016-18 period, which for 
Italy has been characterized by signs of acceleration in economic growth and 
by favourable conditions in export markets.

"e measurement and analysis of such aspects may be grounded on the ex-
tensive literature focusing on the role of #rm dynamic capabilities in explain-

5 At the moment this information is only available for FMNEs, not for IMNEs. 
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ing business dynamics.6 In particular, it appears promising the possibility of 
linking #rms’ actions aimed at “dynamically monitoring” foreign markets to 
their dynamic capabilities7, in particular to their ability to react to pressures 
for change. "is latter is induced by external and/or internal factors, on the 
basis of perceptions of risks or opportunities, which may require organiza-
tional, process, allocative transformations.8 Further developments9 emphasize 
the innovative processes as representative of dynamic capabilities and crucial 
for the possibility of transforming competitive potential into market results.10

"is interpretation key may be applied to the study of the competitiveness 
of Italian exporting system during the 2016-18 cyclical expansion phase, as 
it allows to take into account #rms’ response to the turbulence of the for-
eign markets, new demand opportunities and new competitive pressures, i.e. 
to phenomena which have been increasingly characterising the international 
competitive context at the end of last decade, and have been exacerbated by 
the outbreak of the Covid-19 crisis. 

"is line of research requires the use of #rm-level data which are simulta-
neously characterised by depth, extent and multidimensionality. In this con-
text, the availability of information produced by Istat on annual basis about 
the structure, strategies and performance of Italian #rms represents a solid 

6 Dynamic capabilities refer to “the #rm’s ability to integrate, build, and recon#gure internal and external com-
petences to address rapidly changing environments (...) dynamic capabilities thus re!ect an organization’s ability 
toachieve new and innovative forms of competitive advantage given path dependencies and market positions”. 
Teece et al. (1997), pp. 516. 

7 See Teece, D. (2007).
8 See Easterby-Smith et al. (2009).
9 See Wang and Ahmed (2007). 
10 “Conceptually, we reckon that adaptive capability, absorptive capability and innovative capability are the most 

important component factors of dynamic capabilities and underpin a #rm’s ability to integrate, recon#gure, re-
new and recreate its resources and capabilities in line with external changes (…) Innovative capability e&ectively 
links a #rm’s inherent innovativeness to marketplace-based advantage in terms of new products and/or markets. 
Innovative capability e&ectively links a #rm’s inherent innovativeness to marketplace-based advantage in terms 
of new products and/or markets. "us, innovative capability explains the linkages between a #rm’s resources and 
capabilities with its product market”. Wang and Ahmed (2007, p. 39).
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statistical framework for in-depth studies aimed at clarifying the relationship 
between #rm pro#les and export performance.

"is possibility stems from the consolidation of the innovations intro-
duced by Istat during the last decade in the production of o%cial statistics 
on the Italian business system, which ensure the availability of #rm-level data 
characterized by high granularity, thematic multidimensionality and consis-
tency with macroeconomic aggregates.11 "is system of statistics is now able 
to produce simultaneously, and stably over time, aggregated (o%cial) infor-
mation on the business system based on a “permanent censuses” of economic 
units, which addresses a wide range of relevant aspects for the analysis of 
competitiveness of Italian #rm system. 

From an economic analysis point of view, the advantages of this new sys-
tem of information are signi#cant; to our purposes, it is of particular relevance 
the possibility of combining evidence on #rms’ international activity with 
qualitative information about their governance, inter-enterprise relationships, 
technology, innovation, human capital, etc., as well as quantitative data on 
their performance and employment dynamics.

"e rest of the paper is organized as follows: Section 2 presents an informa-
tive and analytical framework useful for assessing the weight of the di&erent 
types of #rms belonging to multinational groups, whether foreign or domes-
tically controlled, in the exports of the Italian manufacturing system; Section 
3 identi#es the speci#cities of the di&erent types of MNEs in terms of their 
orientation towards change and growth in the years preceding the economic 
crisis induced by the pandemic; Section 4 evaluates the degree of resilience 
and capacity of multinationals to adapt and change in the context of the 
Covid-19 crisis; Section 5 concludes.

11 See Monducci (2016). 
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���0XOWLQDWLRQDO�ÀUPV�DQG�,WDOLDQ�H[SRUW�LQ�SUH�&RYLG�����SHULRG

"e evidence here presented is based on data from the Italian Business 
Census, integrated with the information contained in the Istat system of busi-
ness registers.12 "e analysis regards all manufacturing #rms with at least 20 
employees, which virtually account for total industry exports. In other terms, 
we focus on the business layer most relevant for the study of the role of multi-
national groups. "is choice also stems from data-related considerations: the 
(very limited) information loss on exported !ows is in fact outbalanced by the 
gain from the exploitation of the design of the multi-purpose survey carried 
out by Istat as part of the business Census, which provides census coverage of 
units with at least 20 persons employed (while sampling on under-20 persons 
employed layer). 

In this vein, in 2018 exporting manufacturing #rms with at least 20 em-
ployees amounted to about 21 thousand units (34.5% of the total), employed 
about 2 million people and generated 339 billion euros in exports (94.4% of 
total manufacturing export).13 Moreover, 55.3% of the exports of this business 
layer was concentrated in large-sized enterprises (250+ persons employed), 
33.9% in medium-sized enterprises (50-249 p.e.) and 10.8% in small-sized 
enterprises (20-49 p.e.). From a sectoral point of view, the manufacturing of 
capital goods generates 37% of the total exports, followed by intermediate 
goods (32.9%), consumer goods (26.6%) and energy products (3.4%).

As showed in Figure 1, the largest share of exports (42.8%) is generated by 
units belonging to Italian multinational groups (IMNEs), followed by multi-

12 "e Census collected information (referring to 2018) on industrial and service enterprises with at least 3 em-
ployees, amounting to over one million units, accounting for 24.0% of Italian companies, 84.4% of the natio-
nal added value, 76.7% of the workers (12.7 million) and 91.3% of the employees. See Istat (2020a).

13 Istat-Ice (2020), Table 3.2.6.
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nationals with foreign control (FMNEs; 34.4%); #nally, enterprises belong-
ing to domestic groups and those not belonging to any group show a similar 
incidence (11.4%).

Figure 1 ���&RPSRVLWLRQ�RI�H[SRUWV��E\�H[SRUW�SURSHQVLW\�FODVV�DQG�W\SH�RI�HQWHUSULVH�²�
Exporting 0DQXIDFWXULQJ�¿UPV�ZLWK�DW�OHDVW����SHUVRQV�HPSOR\HG��SHUFHQWDJHV�

Source:�DXWKRUV¶�FDOFXODWLRQ�RQ�,VWDW�GDWD��PXOWLSXUSRVH�VXUYH\�RI�3HUPDQHQW�EXVLQHVV�FHQVXV�
�������DQG�LQWHJUDWHG�EXVLQHVV�UHJLVWHUV

Overall, 77.2% of the foreign turnover of manufacturing enterprises with 
at least 20 employees is concentrated in enterprises belonging to multination-
al groups. "e positioning of #rms along four classes of export propensity 
(the export-to-turnover ratio) shows that the weight of multinationals on the 
overall foreign sales of Italian manufacturing #rms increases as the #rms’ av-
erage propensity to export increases: it ranges from 54.5% among marginally 
exporting #rms to 72.8% in the class exporting between 10 and 50% of turn-
over, to just over 79% for the next two classes.  
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"e presence of multinationals therefore is directly correlated to the de-
gree of #rms’ dependence on foreign demand. "is is of great importance 
in assessing the response of exporting #rms to the pandemic shock and the 
vulnerability of italian exports. 

On the overall, exporting #rms with 20 or more employees appear to sub-
stantially rely on foreign markets (Figure 2).

Figure 2 &RPSRVLWLRQ�RI�H[SRUW��E\�FODVV�RI�H[SRUW�SURSHQVLW\�DQG�W\SH�RI�HQWHUSULVH�– 
([SRUWLQJ�0DQXIDFWXULQJ�¿UPV�ZLWK�DW�OHDVW����SHUVRQV�HPSOR\HG��SHUFHQWDJHV��

Source: DXWKRUV¶�FDOFXODWLRQ�RQ�,VWDW�GDWD��PXOWLSXUSRVH�VXUYH\�RI�3HUPDQHQW�EXVLQHVV�FHQVXV�
�������DQG�LQWHJUDWHG�EXVLQHVV�UHJLVWHUV

Nearly one third of the total exports is due to enterprises that export more 
than 75% of their turnover; about 38% to those exporting between 50 and 
75% of their turnover; the remaining 30% is almost entirely generated by 
#rms exporting between 10% and 50% of their turnover. In the case of Ital-
ian-controlled multinationals, in particular, more than three quarters of the 
exports they produce are due to units that obtain more than half of their 
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revenues from foreign demand. 
"e average export propensity is 44%, with signi#cant heterogeneity in 

relation to the type of enterprise (Figure 3): consistently with what has just 
been seen, the units with the highest export-to-turnover ratio are Italian mul-
tinationals (48.1%), followed by foreign multinationals (46.3%), non-group 
enterprises (36%) and Italian domestic groups (35.3%).

Figure 3   'LVWULEXWLRQ�RI�WKH�H[SRUW�WR�WXUQRYHU�UDWLR��E\�W\SH�RI�ÀUP�²�Exporting Manufactu-
ULQJ�¿UPV�ZLWK�DW�OHDVW����SHUVRQV�HPSOR\HG��SHUFHQWDJHV�

Source:�DXWKRUV¶�FDOFXODWLRQ�RQ�,VWDW�GDWD��PXOWLSXUSRVH�VXUYH\�RI�3HUPDQHQW�EXVLQHVV�FHQVXV�
�������DQG�LQWHJUDWHG�EXVLQHVV�UHJLVWHUV� � �
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���7KH�H[SRUWLQJ�01(V·�RULHQWDWLRQ�WR�FKDQJH�DQG�JURZWK�GXULQJ�WKH�
SUH�&RYLG����SKDVH

In this context, the Istat multi-purpose survey of the Permanent Business 
Census allows us to evaluate the pro#le of Italian enterprises with reference 
to a wide range of competitiveness-related dimensions. In particular, taking 
advantage of the integration between the data from the 2019 Permanent busi-
ness census, the System of business Registers and specialized surveys14, it is 
possible to measure the propensity to change and growth of multinational 
exporting companies in 2016-18.

"e multi-purpose survey questionnaire of the Business census deals with 
a set of topics relevant for #rm dynamism and competitiveness: 1) Own-
ership, control, management; 2) Human resources; 3) Inter-enterprise rela-
tionships; 4) Market; 5) Technology, digitalisation and new jobs; 6) Finance; 
7) Internationalisation; 8) New development trajectories; 9) Environmental 
sustainability, social responsibility and safety. 

"is framework allows to identify #rms’ pre-crisis strategic pro#les adopt-
ing a multidimensional approach. In particular, we #rstly identify the #rms’ 
pre-crisis pro#le of orientation towards change and growth, which will suc-
cessively be used to assess #rms’ behaviour during the pandemic. To do so, we 
rely on a selection of #rms’ answers regarding six main areas:

1.  expansive strategic objectives achieved in 2016-18 (a measure of #rm 

14 All this forms a large interconnected system of census microdata, exhaustive of the various reference populations 
(#rms, groups of companies, employees, etc.), which allows for the integration of direct business surveys data 
and information on a wide range of analysis dimensions. In this case, the individual data of the multi-purpose 
survey of the Permanent Business Census were integrated with those on the economic results of the enterprises 
(economic performance, presence on foreign markets), in both a sectional and longitudinal perspective, with 
those on the workers employed in the enterprises and those of other Istat direct surveys, such as the special 
surveys carried out in May and November 2020 on #rms’ response to the Covid-19 crisis (a survey sharing the 
same sample design of the permanent census).



Stefano Costa, Roberto Monducci

ECONOMIA ITALIANA 2022/132

propensity to change and growth); 
2.  expansive strategic objectives planned for 2019-21 (a measure of the 

persistence of #rm propensity to change and growth); 
3.  development processes carried out in 2016-18 (a measure of #rm orien-

tation towards change strategies);
4.  activities in 2016-18 (a measure of the instruments adopted by #rms to 

pursue their strategies); 
5.  investments made in 2016-18 and planned for 2019-21 (a measure of 

the intensity of the actions taken); 
6. economic growth in 2016-18 (a measure of the actual propensity to 

grow)15.

"e measurement of the propensity to change and growth of each enter-
prise is obtained by building a composite index (ICOCC – Indice composito di 
orientamento al cambiamento e alla crescita; Composite Index of Orientation 
to Change and Growth), representative of #rms’ behavior and achievements 
in the six aforementioned areas.16

15 We considered 32 basic indicators, all dichotomous: 4 for expansive strategic objectives achieved in 2016-18, 
6 for expansive strategic objectives planned for 2019-21, 3 for development processes, 6 for activities, 10 for 
investments made and planned, 3 for growth: 1) Expansive strategic objectives achieved: increase the range of 
goods and/or services o&ered, access new market segments, increase activity in Italy, increase activity abroad. 2) 
Expansionary strategic objectives planned for 2019-21: increase the range of goods and/or services, access new 
market segments, increase activity in Italy, increase activity abroad, increase investment in new technologies, 
activate or increase sustainability measures. 3) Development processes experienced in the three-year period 
2016-18: technological modernisation of #rm activity; innovative transformation of #rm activity, including 
the production of new goods and/or services not already introduced by competitors; diversi#cation through 
the creation of a new area of activity in addition to the main one. 4) Activities: (non-compulsory) sta& training, 
process or product innovation, propensity to inter-enterprise relationships, use of digital platforms, environ-
mental sustainability actions, actions oriented towards occupational well-being. 5) Investment: high intensity 
of investments made in 2016-18, and those planned for 2019-21, in technology and digitalisation, R&D, 
internationalisation, human capital and training, social and environmental responsibility. 6) Economic growth: 
observed increase in employment, added value and productivity between 2016 and 2018.

16 "e composite index takes values between 0 and 100 and is obtained as an unweighted average of the norma-
lized indices relating to the six areas, in turn constructed on the basis of the presence/absence of the signals 
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"e distribution of the ICOCC displays quite a high heterogeneity (Figure 
4).

)LJXUH�����'LVWULEXWLRQ�RI�&RPSRVLWH�LQGH[�RI�RULHQWDWLRQ�WR�FKDQJH�DQG�JURZWK��,&2&&���E\�
W\SH�RI�HQWHUSULVH�²�([SRUWLQJ�PDQXIDFWXULQJ�¿UPV�ZLWK�DW�OHDVW����ZRUNHUV

Source:�DXWKRUV¶�FDOFXODWLRQ�RQ�,VWDW�GDWD��PXOWLSXUSRVH�VXUYH\�RI�3HUPDQHQW�EXVLQHVV�FHQVXV�
�������DQG�LQWHJUDWHG�EXVLQHVV�UHJLVWHUV� �

Compared to an average index value of 41.3, the top 10% of most dynam-
ic #rms have an ICOCC level above 65; the bottom 10% a level below 18.1. 
"e interquartile spread is 25.8, with the highest value for IMNEs and the 
lowest for FMNEs. 

"e data reveal a more dynamic pre-pandemic behaviour for IMNEs at 

generated by the 32 variables considered. "e index is then corrected to take into account the compensation 
e&ect deriving from the use of the arithmetic mean, by introducing a penalty in the case of complete absence 
of signals in one or more areas. "e penalty factor reduces the index value by one-sixth in correspondence with 
each missing area. 
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all points of the distribution: the average value of the ICOCC is 44.6 for 
IMNEs, 41.7 for FMNEs, 41.6 for Italian domestic groups, 39.4 for non-
group companies. 

"is evidence is con#rmed also in considering the #rm size, which ap-
pears to be correlated with the ICOCC: in fact, this latter varies from 38.8 
for small-sized #rms to 43.7 in correspondence of medium-sized units, and 
to 49.4 for large-sized #rms. In this context, with refer to 2016-18 IMNEs 
show a propensity to change and growth that is constantly higher than that 
of all other types of enterprises, with a very wide di&erential especially among 
medium-sized enterprises. 

"is trend is also con#rmed when the #rms’ export propensity is taken into 
account. In this case, the index of propensity to change and grow tends to in-
crease as the #rms’ average export propensity increases: the average ICOCC 
rises from 39.2 to 43.1 in the #rst three classes of export propensity, then 
slightly falls in correspondence of the last class (share of exports on turnover 
over 75%). Also in this case, IMNEs show ICOCC values that are always 
higher than the average ones, with an increasing di&erential as the #rms’ for-
eign exposure increases. 

"e analysis of the sub-indices of the ICOCC allows to identify the role of 
the six areas in determining a higher or lower measure of the overall propen-
sity to change and growth (Figure 5).

Italian-controlled multinationals show the highest levels among the dif-
ferent business tiopologies for 3 out of 6 sub-indices (strategic objectives 
achieved in 2016-18, development processes, investments).
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)LJXUH�����&RPSRQHQWV�RI�&RPSRVLWH�LQGH[�RI�RULHQWDWLRQ�WR�FKDQJH�DQG�JURZWK��,&2&&���

E\�W\SH�RI�ÀUP�±�([SRUWLQJ�PDQXIDFWXULQJ�¿UPV�ZLWK�DW�OHDVW����ZRUNHUV�±�DYHUDJH�YDOXHV

 Source:�DXWKRUV¶�FDOFXODWLRQ�RQ�,VWDW�GDWD��PXOWLSXUSRVH�VXUYH\�RI�3HUPDQHQW�EXVLQHVV�FHQVXV�
�������DQG�LQWHJUDWHG�EXVLQHVV�UHJLVWHUV�� � �

"e gap is very large for the investment made in the three years. High 
levels, well above the average and only lower than FMNEs’ ones, are found 
for the sub-index relating to assets. On the other hand, this type of entepris-
es shows a relatively low level of the sub-index relating to the expansionary 
strategic objectives planned for 2019-21, a possible signal of consolidation of 
the already achieved results. Slightly lower than the average values (albeit still 
high in absolute terms) is the result concerning the growth (i.e. the actual in-
crease in value added, employment and labor productivity observed between 
2016 and 2018).

As far as FMNEs are concerned, they stand out for their business size, 
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which de#nitively re!ects a high-quality organizational structures, in addition 
to the growth orientation displayed over the three years considered. On the 
contrary, they showed the lowest levels of actual growth of output and em-
ployment in 2016-18.

Overall, the picture that emerges both from the composite index and the 
sub-indices con#rms the relevance of the multinational dimension for the 
achievement of advanced and change-oriented #rm pro#les, which may be 
without easy reach for exporting #rms whose internationalization processes 
do not contemplate a%liates or parent companies.

In this context, some peculiarities of MNEs appear relevant. In the pre-
Covid-19 expansion phase, IMNEs seemed to show a high orientation to-
wards change and growth, in terms of both strategies and actual dynamics of 
value added, productivity and employment. "is is also consistent with the 
signi#cant increase in their weight on Italian manufacturing exports observed 
in 2014-18. Following this e&ort, the plans for the next three years seem to 
be privileging a consolidation of such orientation rather than the implemen-
tation of strategies for further expansion. 

On the other hand, pre-Covid-19 growth objectives characterize FMNEs 
to a much lesser extent, even though these enterprises show a higher quality 
of human capital, innovation, digitalisation, sustainability.

���7KH�H[SRUWLQJ�PXOWLQDWLRQDO�ÀUPV�GXULQJ�WKH�&RYLG����FULVLV�� UHVL�
OLHQFH�DQG�SURSHQVLW\�WR�FKDQJH

"e interaction between the types and degree of dynamism of exporting 
#rms introduced above and the capacity of resilience and reaction of the ex-
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porting system in the pandemic phase provides a useful double key for analys-
ing the impact of the economic crisis on Italian exporting #rms. "e hypothe-
sis is that both the multinational dimension and the propensity to change and 
growth observed in the pre-crisis phase may have played an important role in 
determining the degree of resilience of exporting #rms during the crisis and 
in a&ecting their performance in the recovery phase.

"e analysis of the second phase of the Covid-19 crisis relies on the in-
tegration of the Istat multi-purpose survey of the Business Census with the 
results of the second “Covid” survey conducted by Istat between 23rd October 
and 16th November 2020, with questions on the outlook until June 202117.

"e resilience and growth orientation of exporting #rms during the crisis 
can be measured through statistical summaries representative of the actions 
and behaviours adopted during the pandemic.18 Also in this case, the calcula-
tion of a composite index can bene#t from the exploitation of the informative 
richness of the Istat surveys, with particular reference to the presence of signs 
of resilience and adaptability that incorporate expansion-oriented behaviour. 
"e result is the ICREC (Indicatore composito di resilienza alla crisi # Compos-
ite index of resilience to crisis) index.19

17 See Istat (2020b). "e integrated database provides, for a large sample of enterprises with at least 20 persons 
employed, data relating to #rms’ pro#le, economic results and export behavior measured in 2016-18, and the 
#rms’ e&ects and reactions observed during the pandemic. "e large size of the two surveys allow to obtain a 
sample of approximately 4,200 units, highly representative of the universe of exporting companies with at least 
20 employees (21,000 units).  

18 For a detailed descriptive analysis of the e&ects of pandemic on the Italian exporting system and of #rms’ re-
action see Monducci (2021).

19 "e index, which measures the capacity of exporting #rms to react to the Covid-19 crisis in a growth-oriented 
way, is calculated on the basis of 18 possible actions, whose weight is identical and ranges from 0 to 100: 1) 
Increase in labor input in the second half of 2020; 2) Introduction or increase of direct online sales during the 
crisis; 3) Introduction or increase of sales through digital platforms during the crisis; 4) Increase in exports in the 
#rst half of 2021; 5) Modi#cation and diversi#cation of transport equipment used for exporting or importing 
goods; 6) Change or increase in exported goods; 7) Change or increase in export destination countries in the 
EU area; 8) Change or increase in export destination countries in the non-EU area; 9) Acceleration of digital 
transition and enhanced use of internal and external virtual connections; 10) Search for new industrial and 
business models based on innovative technologies (Industry 4.0); 11) Change in the quantity of input factors 
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"e joint analysis of this index and the Composite Index of Change and 
Growth Orientation (ICOCC) presented in the previous section allows to 
grasp the elements of continuity in the behaviour of exporting #rms between 
the two phases, and to verify the presence of speci#cities related to the type of 
#rm (in particular multinationals) also during the pandemic.

"e average value of the ICREC is 27.2; its distribution has a median 
value of 27.8, a level above 38.9 for the top 10% of #rms with the highest 
values, a level below 11.1 for the bottom 10% of #rms. "e di&usion of ex-
pansive reaction behaviour increases as #rm size increases, with a signi#cant 
di&erence between SMEs and much smaller di&erences between these and the 
larger units. On average, a relatively low heterogeneity among di&erent types 
of #rms emerges; however, the Italian multinational groups have levels of 
ICREC systematically higher than the other types of #rms in all the size class-
es, followed by foreign-controlled multinationals whose good performance, 
however, stems exclusively from the high resilience of large-sized #rms.

With reference to the di&erent classes of export propensity, the value of the 
ICREC increases signi#cantly in moving from barely exporting companies 
(i.e. with an export-to-turnover ratio below 10%) to those exporting between 
10 and 50% of the turnover. "en it further grows in the next class (50-75%) 
and slightly decrease in correspondence of the higly exporters class (share over 
75%).

Moreover, the resilience of exporting companies during the pandemic also 
appears strongly connected to their orientation to change and growth detect-
ed in the pre-crisis phase, measured by the ICOCC index (Figure 6).

(e.g. raw materials, etc.); 12) Intensi#cation of existing inter-enterprises relationships or creation of partnerships 
with other national or foreign companies; 13) Increase or stability of investments in the second half of 2020; 14) 
Increase or stability of R&D spending; 15) Increase or stability of spending on Technologies and digitalization; 
16) Increase or stability of expenditure on human capital and training; 17) Increase or stability of internatio-
nalization spending; 18) Increase or stability of social responsibility and environmental sustainability spending.
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 For the whole of exporting #rms with at least 20 persons employed, the 
ICREC index increases from 23.3 to 30.6 as we move from the segment of 
#rms with the lowest to the highest propensity to change and growth in 2016-
18. "is increasing trend is con#rmed, on average, for all types of #rms here 
considered, with greater evidence for FMNEs, followed by non-group #rms, 
Italian domestic groups and IMNEs.  

"e complexity of the factors that in!uence the resilience of exporting 
#rms to the crisis suggests for further investigation, aimed at estimating the 
speci#c impact on the degree of resilience to the Covid-19 crisis of di&erent 
dimensions: structural (sector, #rm size, location), market-related (exposure 
to foreign markets in terms of export propensity and presence in the various 
destination countries), behavioural (orientation to change and growth in the 
pre-crisis phase), and regarding governance and control (type of #rm). 

To this end, a model (logit) is estimated, which correlates the di&erent fac-
tors identi#ed as potentially in!uencing #rms’ resilience with the probability 
for a #rm to display a “high” level of ICREC (i.e. a value above the median). 
"e dependent variable is therefore dichotomous, assuming a value of 0 for 
#rms with an ICREC value below the median and 1 for those with values 
above the median. 
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Figure 6 &RPSRVLWH�LQGH[�RI�UHVLOLHQFH�WR�WKH�FULVLV��E\�W\SH�RI�ÀUPV�DQG�ÀUPV·�SUH�FULVLV�
RULHQWDWLRQ�WR�FKDQJH�DQG�JURZWK��,&2&&��²�([SRUWLQJ�PDQXIDFWXULQJ�¿UPV�ZLWK�DW�OHDVW����
SHUVRQV�HPSOR\HG�±�DYHUDJH�YDOXHV�

Source: DXWKRUV¶�FDOFXODWLRQ�RQ�,VWDW�GDWD��PXOWLSXUSRVH�VXUYH\�RI�3HUPDQHQW�EXVLQHVV�FHQVXV�
��������LQWHJUDWHG�EXVLQHVV�UHJLVWHUV��DQG�WKH�VXUYH\�RQ�³6WDWH�DQG�SHUVSHFWLYHV�RI�¿UPV�GXULQJ�
WKH�&RYLG����HPHUJHQF\´

"e estimated model is as follows:
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Group Prof Fatesp Geo

Geo Size Rip

ICREC Varfatt Group Prof Fatesp Geo Size Nace Rip

Varfatt

1

i i i i

i i i

i i i i i i i i i

1 1 2 3 4 5

6 7 8

a a a a a

a a a

K

= =

= + + + + +

+ + +

where, with refer to the #rm i:
z�  _high ICRECi is the abovementioned dichotomous variable, which in-

dicates the presence of a high level of Composite index of resilience to 
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the crisis (ICREC);
z�  Varfatti is a dummy variable taking value 1 if the #rm experienced a 

non-negative change in turnover between June and October 2020;
z�  Groupi is a dummy variable indicating the belonging of #rm i to one 

of four types considered (belonging to foreign-owned multinational 
groups, belonging to Italian-owned multinational groups, belonging to 
Italian domestic groups, non-groups #rms);

z�  Profi is a dummy variable indicating the belonging of #rm i to one 
of four pro#les of orientation to change and growth in pre-crisis period 
(quartiles of ICOCC);

z�  Fatespi is a dummy variable indicating the belonging of #rm i to 
one of four classes of export propensity, measured in terms of ex-
port-to-turnover ratio (less than 10%, between 10 and 50%; between 
50 and 75%, over 75%);

z�  Geoi is a dummy variable indicating where the #rm i exports (only to 
EU countries, only to Extra-EU countries, both areas);

z�  Sizei is a dummy variable indicating the belonging of #rm i to a spe-
ci#c #rm size class (20-49 persons employed, 50-249 p.e., 250+ p.e.);

z�  Nacei is a dummy variable indicating the belonging of #rm i to a given 
industry (identi#ed by 2-digit Nace Rev. 2 level);

z�  Ripi is a dummy variable indicating the belonging of #rm i to a given 
geographical area (identi#ed at NUTS1 level: Nord-west; Nord-east; 
Centre, South and Islands).

"e results are reported in Table 1. 
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7DEOH��� &RQWULEXWLRQV�WR�WKH�SUREDELOLW\�RI�DGRSWLQJ�D�KLJK�UHVLOLHQFH�SURÀOH�WRZDUG�WKH�
&RYLG����FULVLV�±�&RYDULDWHV��������'HS��YDULDEOH��������RGGV�UDWLRV
([SRUWLQJ�PDQXIDFWXULQJ�¿UPV�ZLWK�DW�OHDVW����SHUVRQV�HPSOR\HG�

9DULDEOHV 2GGV�UDWLR 6WDQGDUG�HUURU
3RVLWLYH�WUHQG�FKDQJH�LQ�WXUQRYHU��-XQH�2FW������� ����� ��������
3UH�FULVLV�RULHQWDWLRQ�WR�FKDQJH�DQG�JURZWK��PHGLXP�ORZ ����� ��������
3UH�FULVLV�RULHQWDWLRQ�WR�FKDQJH�DQG�JURZWK��PHGLXP�KLJK ����� ��������
3UH�FULVLV�RULHQWDWLRQ�WR�FKDQJH�DQG�JURZWK��KLJK ����� ��������
0HGLXP�VL]HG�¿UPV���������S�H�� ����� ��������
/DUJH�VL]HG�¿UPV�������S�H�� ����� ��������
'RPHVWLF�JURXSV ����� ��������
)RUHLJQ�01(V ����� ��������
,WDOLDQ�01(V ����� ��������
([SRUW�WXUQRYHU�������� ����� ��������
([SRUW�WXUQRYHU�������� ����� ��������
([SRUW�WXUQRYHU��!��� ����� ��������
([SRUW�RQO\�WR�H[WUD�(X�FRXQ� ����� ��������
([SRUW�WR�(X�DQG�H[WUD�(X ����� ��������
*HRJUDSKLFDO�FRQWUROV��1876��� <HV
6HFWRUDO�FRQWUROV����GLJLWV�1DFH�5HY���� <HV
1R��2EV 4259
:HLJKWV�VXP 20677
$,& ���������
6& ���������
-2 Log L ���������

6LJQL¿FDQFH���S��������S��������S������

Source: DXWKRUV¶�FDOFXODWLRQ�RQ�,VWDW�GDWD��PXOWLSXUSRVH�VXUYH\�RI�3HUPDQHQW�EXVLQHVV�FHQVXV�
��������LQWHJUDWHG�EXVLQHVV�UHJLVWHUV��DQG�WKH�VXUYH\�RQ�³6WDWH�DQG�SHUVSHFWLYHV�RI�¿UPV�GXULQJ�
WKH�&RYLG����HPHUJHQF\´�
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First of all, these results con#rm the in!uence of contingent factors in 
the Covid-19 crisis: a signi#cant obstacle to undertaking complex and wide-
spread growth-oriented actions is attributable to the turnover dynamics in 
the second half of 2020. Firms which recorded a stable or growing turnover 
have a 91% higher probability of reacting to the crisis in an expansive way 
compared to those who su&ered revenues losses. "is points out that during 
the Covid-19 crisis the exporting #rms which were preserved from decreases 
in turnover nevertheless produced a high e&ort in terms of investments and 
actions for change, in order to preserve their activity levels and pursue a better 
market positioning.

From a structural point of view, the model points out the importance of 
having undertaken, in the pre-crisis phase, strategies oriented to change and 
growth: the odds-ratios show that, compared to a #rm pro#le that in 2016-18 
was substantially “static”, the probability of showing high resilience during 
the crisis is 2.5 times higher for the highest pro#le, over 2 times higher for 
the medium-high pro#le and about 62% higher for the medium-low pro#le.

"e strategies and actions of resilience to the Covid-19 crisis are therefore 
strongly linked to the strategies adopted by exporting #rms before the pan-
demic outbreak: those that in the pre-crisis phase had shown greater determi-
nation in pursuing growth objectives maintained a high level of responsive-
ness even in the crisis phase.

Whilst the dynamic capabilities consolidated before the crisis turn out to 
be the dominant factor in shaping the resilience of exporting manufacturing 
#rms during the pandemic, their export propensity and market orientation 
clearly also emerge as additional in!uential elements. In particular, as the ex-
port propensity increases, the likelihood for the #rm to show high resilience 
during the crisis increases with regularity: compared to poorly exporting #rms 
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(i.e. with export-to-turnover ratio below 10%), belonging to the highly ex-
porting classes increases the likelihood of showing high resilience from 32% 
to 46%.  

As for destination markets, compared to the #rms exporting only to EU 
countries, exporting to extra-EU countries or both EU and extra-EU coun-
tries are associated with a higher probability of showing high resilience by 
60% and 87% respectively. 

Finally, the speci#c in!uence of #rm type on the probability of showing 
high change and growth orientation during the crisis appears to be very rele-
vant for #rms belonging to Italian multinational groups and, to a much lesser 
extent, for those belonging to domestic groups. Compared to independent 
(i.e. non-group) #rms, the probability of showing high resilience during the 
Covid-19 crisis is 43% and 17% higher respectively. In contrast, foreign-con-
trolled multinational #rms show no statistically signi#cant di&erences com-
pared to independent #rms.

���&RQFOXVLRQV

"is work show that the study of structure and strategies of multinational 
#rms is now a very important element for analysing the Italian export system 
and for assessing its capacity of resilience and recovery in the Covid-19 crisis.

Firstly, multinationals have increasingly assumed a signi#cant role in ex-
port !ows, leading to account for the vast majority of Italian manufacturing 
exports at the end of the last decade. Some important di&erences are observed 
between Italian-controlled multinationals (IMNE) and foreign-controlled 
multinationals (FMNE): in the pre-pandemic years, IMNEs outperformed 
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all other types of companies (including FMNEs), and had a stronger orienta-
tion towards change and growth, which was expected to be further reinforced 
in the post-pandemic phase. FMNEs, in turn, were characterised by a lesser 
orientation towards growth and change, which might re!ect both a more 
consolidated structural and market asset and di&erent objectives and deci-
sion-making time horizons.

Moreover, in our analyses a clear and signi#cant association emerges be-
tween MNEs’ resilience to the Covid-19 crisis and their orientation towards 
change and growth in the pre-pandemic phase, so that #rms which at the end 
of the past decade showed a more growth- and change-oriented attitude tends 
to have a higher capacity to adapt and react to the pandemic crisis. "is is es-
pecially true for Italian-controlled multinational #rms during the acute phase 
of the crisis. On the one hand multinational enterprises seem to increase their 
weight in the dynamics of the Italian business system not only during cyclical 
recoveries but also in periods of di%culty; on the other hand this may raise 
important analytical and policy issues. As for the #rst case, it may suggests 
for further analyses of the possible medium- and long-term developments of 
this phenomenon, especially in a business system whose distinctive features 
are productive fragmentation, very small average #rm size, the prevalence of 
traditional or medium-technology sectors and a marked “dualism” between a 
few highly competitive #rms and many lagging units.20 With regard to pol-
icy issues, the reference is to the design of measures capable of favouring 
aggregative solutions and complex governance which are able to balance the 
risks of the distancing of corporate decision-making centres in the case of 
foreign-controlled multinational groups.

"e analytical framework here proposed, and the detailed set of informa-

20 See Dosi et al. (2012 and 2019).
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tion on which it is based, are aimed at providing useful measures and inter-
pretative tools to progress along these veins, #rstly by taking into account the 
multi-faceted nature of the phenomenon so as to accurately identifying the 
most vulnerable segments of the business system during the Covid-19 crisis 
and those already oriented towards recovery.
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>Ă�ĐŽůůŽĐĂǌŝŽŶĞ�ĚĞů�ƐŝƐƚĞŵĂ�ƉƌŽĚƵƫǀŽ�ŝƚĂůŝĂŶŽ�ŶĞů�ĐŽŶƚĞƐƚŽ�ŐůŽďĂůĞ�ƉŽƐƚ�ĐŽǀŝĚ
Questo numero di Economia Italiana – editor i professori 'ŝŽƌŐŝĂ�'ŝŽǀĂŶŶĞƫ, Università di 
Firenze, e Paolo Guerrieri, Sapienza e PSIA SciencesPO – fa il punto sul processo di globalizza-
ǌŝŽŶĞ�Ğ�ƐƵůůĂ�ƌĞůĂƟǀĂ�ƉŽƐŝǌŝŽŶĞ�ĚĞůů͛ŝŶĚƵƐƚƌŝĂ� ŝƚĂůŝĂŶĂ͘�EĞů�ϮϬϮϭ�ĐŽŵŵĞƌĐŝŽ�Ğ� ŝŶǀĞƐƟŵĞŶƟ� ŝŶ-
ƚĞƌŶĂǌŝŽŶĂůŝ�ŚĂŶŶŽ�ƌĞŐŝƐƚƌĂƚŽ�ƚĂƐƐŝ�Ěŝ�ĞƐƉĂŶƐŝŽŶĞ�ƐƵƉĞƌŝŽƌŝ�ĂůůĂ�ŵĞĚŝĂ�ĚĞŐůŝ�ƵůƟŵŝ�ĂŶŶŝ͘�EŽŶ�Ɛŝ�
ğ�ǀĞƌŝĮĐĂƚĂ�ůĂ�ĮŶĞ�ĚĞůůĂ�ŐůŽďĂůŝǌǌĂǌŝŽŶĞ�Ğ�ƵŶ�ƌŝƚŽƌŶŽ�Ăů�ƉƌŽƚĞǌŝŽŶŝƐŵŽ͕�ƉƌĞǀŝƐƚĂ�ĚĂ�ŵŽůƟ͘�͞Anzi 
-  secondo gli editor Ͳ�ůĞ�ĐĂƚĞŶĞ�ĚĞů�ǀĂůŽƌĞ�ƐĞŵďƌĂŶŽ�ĂǀĞƌ�ĨƵŶǌŝŽŶĂƚŽ�Ɖŝƶ�ĐŽŵĞ�ĂŵŵŽƌƟǌǌĂƚŽƌŝ�
Ğ�ƐƚƌƵŵĞŶƟ�Ěŝ�ƌŝƐƉŽƐƚĂ�ĂůůĂ�ĐƌŝƐŝ�ĐŚĞ�ĐŽŵĞ�ĂŵƉůŝĮĐĂƚŽƌŝ�ĚĞůůĂ�ƐƚĞƐƐĂ͕�ĂŶĐŚĞ�ƐĞ�ŶŽŶ�ǀĂŶŶŽ�ƚƌĂƐĐƵ-
ƌĂƟ�ŝ�ƉƌŽďůĞŵŝ�Ğ�ůĞ�ƐƚƌŽǌǌĂƚƵƌĞ�͙e ŝŶ�ĞīĞƫ�͞L’internazionalizzazione è un canale importante per 
ĂĐĐƌĞƐĐĞƌĞ�ůĂ�ƉƌŽĚƵƫǀŝƚă�Ğ�ůĂ�ĐŽŵƉĞƟƟǀŝƚă�ĞĚ�ğ�ƵŶ�ĨĂƩŽƌĞ�Ěŝ�ĐƌĞƐĐŝƚĂ͘͟ �
>͛ /ƚĂůŝĂ�ŚĂ�ƌĞĂŐŝƚŽ�ŵĞŐůŝŽ�Ěŝ�Ăůƚƌŝ�ƉĂĞƐŝ�Ğ�ƐĞŵďƌĂ�ĂǀĞƌ�͞ĚŝĨĞƐŽ�ůĂ�ƉƌŽƉƌŝĂ�ƉŽƐŝǌŝŽŶĞ͟�ŶĞůů͛ĞĐŽŶŽŵŝĂ�
ŵŽŶĚŝĂůĞ͘�>Ă�ƌĞĂǌŝŽŶĞ�ŵŝŐůŝŽƌĞ�ƌŝƐƉĞƩŽ�ĂůůĂ�ƉĂŶĚĞŵŝĂ�ƐĞŵďƌĂ�ĞƐƐĞƌ�ƐƚĂƚĂ�ƋƵĞůůĂ�ĚĞůůĞ�ŝŵƉƌĞƐĞ�
internazionalizzate�ʹ�Ğ�ŝŶ�ƉĂƌƟĐŽůĂƌĞ�Ěŝ�ƋƵĞůůĞ�ƉĂƌƚĞĐŝƉĂŶƟ�ĂůůĞ�ĐĂƚĞŶĞ�ĚĞů�ǀĂůŽƌĞ - che hanno 
ƌĞĂŐŝƚŽ�ŵĞŐůŝŽ�ĚĞůůĞ�ŝŵƉƌĞƐĞ�ĚŽŵĞƐƟĐŚĞ�ŝŶ�ƚĞƌŵŝŶŝ�Ěŝ�ŵŝŶŽƌŝ�ƉĞƌĚŝƚĞ�Ěŝ�ĨĂƩƵƌĂƚŽ͕�ŵĂŐŐŝŽƌ�ƵƐŝ�
Ěŝ�ƚĞĐŶŽůŽŐŝĞ�ĚŝŐŝƚĂůŝ͕�ĞͲĐŽŵŵĞƌĐĞ͕�ĞƚĐ͘�
�Ăŝ�ǀĂƌŝ�ƐĂŐŐŝ�ĐŽŶƚĞŶƵƟ�ŶĞů�ĨĂƐĐŝĐŽůŽ�ĞŵĞƌŐĞ�ĐŽŶ�ĐŚŝĂƌĞǌǌĂ�ŝů�ƌƵŽůŽ�ƉƌŽƉƵůƐŝǀŽ�ĚĞůůĞ�ŐƌĂŶĚŝ�ŝŵ-
ƉƌĞƐĞ�ŝƚĂůŝĂŶĞ�ĐĂƉĂĐŝ�Ěŝ�ĐŽŵƉĞƚĞƌĞ�ƐƵŝ�ŵĞƌĐĂƟ͘�dƵƩĂǀŝĂ͕�ƋƵĞƐƚĞ�ŶŽŶ��ŚĂŶŶŽ�ƵŶ�ƉĞƐŽ�ƐƵĸĐŝĞŶƚĞ�
Ă�ƚƌĂŝŶĂƌĞ�ŝů�ƌĞƐƚŽ�ĚĞůů Ă͛ƉƉĂƌĂƚŽ�ƉƌŽĚƵƫǀŽ�ŝƚĂůŝĂŶŽ͘��Ă�ƋƵŝ�ĚƵĞ�ŝŵƉůŝĐĂǌŝŽŶŝ�Ěŝ�ƉŽůŝĐǇ͗�͞ŝů�ruolo 
ĚĞůůĞ�ŝŵƉƌĞƐĞ�ŵĞĚŝŽͲŐƌĂŶĚŝ�ğ�Ğ�ĚĞǀĞ�ƌĞƐƚĂƌĞ�ĂƐƐĂŝ�ŝŵƉŽƌƚĂŶƚĞ͕�ƐŝĂ�ƋƵĂůŝ�ĂƩŽƌŝ�ŝŶ�ŐƌĂĚŽ�Ěŝ�ĐŽŵ-
ƉĞƚĞƌĞ�ŶĞůůĞ�ŐƌĂŶĚŝ�ĐĂƚĞŶĞ�ĚĞů�ǀĂůŽƌĞ�ŝŶƚĞƌŶĂǌŝŽŶĂůŝ͕�ƐŝĂ�ƋƵĂůŝ�ƉŽƚĞŶǌŝĂůŝ�ůŽĐŽŵŽƟǀĞ�ĚĞůů͛ĞƐƉĂŶ-
ƐŝŽŶĞ�ĚĞů�ƐŝƐƚĞŵĂ�ƉƌŽĚƵƫǀŽ͖͟�ĚĂůů͛ĂůƚƌŽ��͞è altrettanto importante favorire maggiori dimensioni 
Ğ�ŵĂŶĂŐĞƌŝĂůŝƚă�ĚĞů�ĨŽůƚŽ�ŐƌƵƉƉŽ�Ěŝ�ƉŝĐĐŽůĞ�Ğ�ƉŝĐĐŽůŝƐƐŝŵĞ�ŝŵƉƌĞƐĞ�ĐŚĞ�ƚĞŶĚŽŶŽ�Ă�ĨƌĞŶĂƌĞ�ŝŶ�ŵŽůƚŝ�
ĐĂƐŝ�ůĂ�ĐĂƉĂĐŝƚă�Ěŝ�ŝŶƚĞŐƌĂǌŝŽŶĞ�ŝŶƚĞƌŶĂǌŝŽŶĂůĞ�ĚĞů�ŶŽƐƚƌŽ�ƐŝƐƚĞŵĂ�ƉƌŽĚƵƚƚŝǀŽ͘͟
/ů�ǀŽůƵŵĞ�ĐŽŶƟĞŶĞ�ŝ�ƐĂŐŐŝ�Ěŝ�ZŽďĞƌƚŽ�DŽŶĚƵĐĐŝ�Ğ�^ƚĞĨĂŶŽ��ŽƐƚĂ�(rilevanza crescente delle im-
ƉƌĞƐĞ�ŵĞĚŝŽͲŐƌĂŶĚŝ�Ğ�ŵƵůƟŶĂǌŝŽŶĂůŝ�ŶĞŝ�ŇƵƐƐŝ�Ěŝ�ĞƐƉŽƌƚĂǌŝŽŶĞ�ŝƚĂůŝĂŶŝͿ͘�^ƚĞĨĂŶŽ��ŽƐƚĂ͕�&ĞĚĞƌŝĐŽ�
^ĂůůƵƐƟ͕��ůĂƵĚŝŽ�sŝĐĂƌĞůůŝ�Ğ��ĂǀŝĚĞ��ƵƌůŽ�;ů͛ŝŶƚĞƌŶĂǌŝŽŶĂůŝǌǌĂǌŝŽŶĞ�ƉĞƌ�ĂĐĐƌĞƐĐĞƌĞ�ĐŽŵƉĞƟƟǀŝƚă�
Ğ�ƉĞƌĨŽƌŵĂŶĐĞ�ĚĞů� ƐŝƐƚĞŵĂ�ƉƌŽĚƵƫǀŽ� ŝƚĂůŝĂŶŽͿ͘��ůĂƵĚŝŽ��ĂƫĂƟ͕��ĞĐŝůŝĂ� :ŽŶĂͲ>ĂƐŝŶŝŽ͕��ŶƌŝĐŽ�
DĂƌǀĂƐŝ�Ğ�^ŝůǀŝĂ�^ŽƉƌĂŶǌĞƫ�;ůĂ��ĐŽŶĐĞŶƚƌĂǌŝŽŶĞ�ĚĞů�ƉŽƚĞƌĞ�Ěŝ�ŵĞƌĐĂƚŽ�ƉŽƚƌĞďďĞ�ŵŝŐůŝŽƌĂƌĞ�ů͛ĞĨ-
ĮĐŝĞŶǌĂ�ƐĞŶǌĂ�ĐŽŵƉƌŽŵĞƩĞƌĞ�ůĂ��ĐŽŶĐŽƌƌĞŶǌĂͿ͘�>ƵĐĂ��ĂƐŽůĂƌŽ͕�^ŝůǀŝĂ��Ğů�WƌĞƚĞ�Ğ�'ŝƵůŝŽ�WĂƉŝŶŝ 
;ů͛ŝŵƉĂƩŽ�ĚĞůů͛ŝŶƚĞƌŶĂǌŝŽŶĂůŝǌǌĂǌŝŽŶĞ�ŶĞů�ĐĂƐŽ�ĚĞůůĂ�dŽƐĐĂŶĂͿ͘��ŽŵƉůĞƚĂŶŽ�ŝů�ŶƵŵĞƌŽ�Őůŝ� ŝŶƚĞƌ-
ǀĞŶƟ�Ěŝ�WŝĞƌĨƌĂŶĐĞƐĐŽ�>ĂƟŶŝ�Ğ��ůĞƐƐĂŶĚƌŽ�dĞƌǌƵůůŝ�(il  futuro possibile delle catene globali del 
ǀĂůŽƌĞͿ�Ğ�Ěŝ�DĂƌŝĂŶŽ��ĞůůĂ�Ğ�>ƵĐŝĂŶŽ�DĂƵƌŽ�;ůĞ�ƌŝĐĂĚƵƚĞ�ĞīĞƫǀĞ�ĚĞůůĂ�ďŽůůĞƩĂ�ĞŶĞƌŐĞƟĐĂͿ͘�

��KEKD/��/d�>/�E��ŶĂƐĐĞ�ŶĞů�ϭϵϳϵ�ƉĞƌ�ĂƉƉƌŽĨŽŶĚŝƌĞ�Ğ�ĂůůĂƌŐĂƌĞ�ŝů�ĚŝďĂƫƚŽ�
ƐƵŝ�ŶŽĚŝ�ƐƚƌƵƩƵƌĂůŝ�Ğ�ŝ�ƉƌŽďůĞŵŝ�ĚĞůů͛ĞĐŽŶŽŵŝĂ�ŝƚĂůŝĂŶĂ͕�ĂŶĐŚĞ�Ăů�ĮŶĞ�Ěŝ�ĞůĂďŽ-
rare adeguate proposte strategiche e di policy͘�>͛ �ĚŝƚƌŝĐĞ�DŝŶĞƌǀĂ��ĂŶĐĂƌŝĂ�Ɛŝ�
ŝŵƉĞŐŶĂ�Ă�ƌŝƉƌĞŶĚĞƌĞ�ƋƵĞƐƚĂ�ƐĮĚĂ�Ğ�Ă�ĨĂƌĞ�Ěŝ��ĐŽŶŽŵŝĂ�/ƚĂůŝĂŶĂ�ŝů�Ɖŝƶ�ǀŝǀĂĐĞ�
Ğ�ĂƉĞƌƚŽ�ƐƚƌƵŵĞŶƚŽ�Ěŝ�ĚŝĂůŽŐŽ�Ğ�ƌŝŇĞƐƐŝŽŶĞ�ƚƌĂ�ĂĐĐĂĚĞŵŝĐŝ͕�policy makers ed 
ĞƐƉŽŶĞŶƟ�Ěŝ�ƌŝůŝĞǀŽ�ĚĞŝ�ĚŝǀĞƌƐŝ�ƐĞƩŽƌŝ�ƉƌŽĚƵƫǀŝ�ĚĞů�WĂĞƐĞ͘


