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ABSTRACT

The role of the policy-maker in Italy ideally hdsvays been associated with institutional actors in
the public sector, while it really also involveslividuals operating in private organizations which,
by their nature, are strongly linked with the soea@mnomic environment. As the matter of fact, the
companies for the provision of infrastructural segg represent an obvious example of private
policy-maker which, with their policies, generatgnsficant impacts on the socio economic context.

In Italy, most of the infrastructural service comy@s, certainly the most important at the national
level, as the most important financial and insueagervices companies, until a few years ago were
managed by public corporations.

For this reason, their activities were subjecth® ¢ontrol of national policy and therefore, even i
indirectly, to the control of the citizens, the lipg-takers, as is the case of local authoritiekcge
makers i.e. municipalities, regions, provinces son.

In recent years, however, the process of privatimatf public enterprises has effectively removed
from the policy, and thus indirectly to the citizerthe control over the policies adopted by these
companies. This effect is furthemplified by the fact that many of these activiiaes currently, or
will be shortly, managed by companies with foremapital, so increasing the distance with the
subjects assigned to the control.

In addition, the ranks of private organizationsat@p of generating induced effects on the territory
increased by a substantial number of companiegdirik other economic sectors. The deciders of
these companies, through pricing policies based'coistom” criteria, can generate meaningful
effects in the socio economic national contexthtbecoming as real blind policy-makers.

The objective of this paper is therefore to analgseempirical case well known in Italy, the car
insurance, to enhance the economic impact at kxake. The results will highlight that different
rates requested in ten italian provinces and themation from the national average value generate
impacts of extremely significant values, proporéibio the value of EU contributions to the
development of regions.
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1. INTRODUCTION

In a relatively recent article devoted to an expbbaracterization of the figure of the policy neak
(Tesauro, 2011) was enhanced that the real meanitige term is wider than the generally partial
perception identifies. In fact it identifies publar private subjects whose operational choices
generate significant effects on the socio-economeicelopment. As an example unrelated to the
institutional sector public the case of nationahpanies for infrastructural, financial and insunc
services was cited, whose operational choices gtterimpacts widely analysed and verified
(Campisi, 1997; Tesauro, 2007).

Until a few years ago the main companies of thiglkn Italy were run by public corporations in
which the highest levels of management were apedirily the government. This approach
guaranteed the political control and thus, albedirectly, also the citizen about their assets and
their operational decisions.

The infrastructural services, cited as an exameptettie simple associability between corporate

policies and socio-economic effects, was not thg oase of companies with potential impact on

the local level, as they are today. In the listaofas where companies can operate with similar
characteristics are insurance, banking, energdi&isbution and sale of fuel) retail trade, logist

as well as a countless number of other operatihgitaes at sub-national level.

These areas, added to the traditional infrastrat&ervices such as transport, telecommunications
and energy (as production and distribution of eleity) covers a substantial part of the business
environment in strategic areas, albeit with thecBjeproportions, of the national economy.

Until the end of 60s the public presence in theseasa was absolutely dominant, as all
infrastructural services - telecommunications, gpaortation, manufacturing and distribution of
electricity, postal services - were operated a®aapoly by companies with public capital, while in
other sectors - namely banking, insurance and disgtibution - there was a strongly binding
regulation on rates control combined with a strpresence of companies mainly publicly owned.

Since the early 70s a slow process of easing regulaonstraints on pricing began, concurrently
with the introduction of the compulsory insuranoe &ll vehicles and boats, which gradually leads
to the process of complete liberalization of maglsttll currently act.

The reduced speed in implementing the liberalirapimcess is definitely due to the need to release
the public management from conducting economic/iiets, while ensuring the effective abolition
of the monopoly that these companies had operadamhnfigure an acceptable regime for strategic
functions privately operated.



Market liberalization and privatization of publioterprises should necessarily go hand in hand
although in different way for each sector, sinagythad to manage very different initial conditions.

For example, the case of telephony, electricityrifistion and rail transport share a basic problem:
the property and management of the only existifigstructural network.

Furthermore, to complicate and slow down the preeess recently added the possibility of entry
of foreign capital in those companies that operatesectors considered as a strategic priority.
However this operation, while being absolutely laldnder the full liberalization of the market,
raises absolutely legitimate questions of oppotyuni

Conversely, in areas where public control was egedcby tariff regulations and strong market
presence of public enterprises, the liberalizafipycess was benefited by simpler procedures, such
as the intermediate step from the "imposed” to"thenitored" rates regime, which allowed an
appropriate advancement to ensure a gradual aaappaibcess.

Among the objectives of the privatization of puldicterprises and liberalization of markets it was
certainly the institution of a competitive enviroemt which might favour a natural reduction of
prices and tariffs for the benefit of end useranely citizens. Unfortunately, this noble goal for
some sectors did not occur so blatantly obviouslidbnot occur at all.

The sectors whose image was most penalized in t&imiest benefits for citizens are the
distribution of fuel and the insurance to cover liability of private transport. It is right to obs/e
the coincidence of these areas with a single comptant the citizen's life: private transport.

Beyond any consideration of the greater "senstivitf the citizens to the costs associated with
particular activities, these two sectors owe thess of image to their involvement in a sensational
public proceedings for breach of competition rutest ends with highly expensive penalties.

A study on the effects of the liberalization pragetherefore, can not start from a field different
from the insurance services, whereas the marketirfgels has manoeuvring space still strongly
limited by both the considerable specific tax burdend the contingent international economic
situation.

2. THE ANALYZED CONTEXT

The 1969 really represent the start point of anugamary process of the socio-economic national
environment, which is generating deep changes.elceber of that year, the insurance of vehicles

and boats for civil liability became mandatory.
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It was absolutely impossible to predict at the tiofethat event the effects that would have

generated, but this event really is the first eroboy the process of market liberalization in Italy.

However the process, far from being completed iaral terms, became the subject of constant
debate producing remarkable results in many areas.

The evolutionary process has certainly been slewmgland laborious, because initially the
determination of rates of insurance costs was staduto the Government and was articulated only
in accordance with the structural characteristfidbh@® vehicle or craft.

It took six years for the next step, namely theadtiction of the principle of "reliability of the
insured" in the enhancement of the rate of payn{bohus - malus criterion) but remained
determined uniquely by the Ministry for Industryade and crafts. After a lapse of other 18 years,
that is in 1994, after a phase of rates "contrdlleml longer determined by the competent ministry,
it has come to full market liberalization.

During these 24 years the insurance sector has folewed from other sectors of the national
economy, starting with banks and then energy, pramation, telecommunications, media, etc. to
mention only the sectors operating at the natitenadl, since the list would stretch endlessly with
all activities operating at lower scale, such aarpfacies, taxis and many others.

For the insurance activity the current arrangens=@ms to reproduce the features of the free
market, where the domestic and foreign operatonently present passed a tough selection stage,
characterized by sensational episodes of acquisaral merger of famous brands, and compete in
terms of prices and services offered.

In addition, this particular field of activity is enitored and supervised by two institutional
Authority, the IVASS (Institute for the Supervisiaf Insurance Companies) and the Antitrust
Authority (Authority for Competition and Market),sawvell as by ANIA (National Association
Insurance companies - autonomous body of the bes#sein the sector) which should verify the
correct operation both in terms of tariffs competitand of compensation procedures.

The market size of the insurance liability, limitedthe branch of ground vehicles (RCA), involves
more than 37 Min. of units, with a national averagst for each estimated by ANIA in 525 €, that
implies a total market volume close to 20 billiopd& year.

Table 1 and Figure 1 shows the data on the fleeking in the 10 Italian regions with more than
one million vehicles, which are: Campania, Emilianfagna, Lazio, Lombardia, Marche, Piemonte,
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Puglia, Sicilia, Toscana and Veneto. The fleetadfigles in these regions represents more than 80%
of the national total.

In Statistics Annual R.C. Cars - 2007, and onlyhis document, the ANIA lists 15 risk factors that
produce statistical analysis with univariate methbdt presents results for only 9 of them. In
particular, the 9 factors explained are:

owner’s age; owner’'s sex; owner’'s reliability (cta®f bonus malus); payment
frequency; value insured; fiscal indicator; fuehdli age of the vehicle; value of
the vehicle.

Conversely, the factors for which the results areimcluded in this report are:

City and neighbouring province of residence; owseProvince of residence;
owner’s Region of residence; displacement of thecles power of the vehicle;
mass of vehicle

REGION PERCENTAGE OF VEHICLES PER YEAR
2008 2009 2010 2011 2012

CAMPANIA 6,64% 6,70% 6,80% 6,67% 6,52%
EMILIA ROMAGNA 8,57% 8,57% 8,49% 8,45% 8,53%
LAZIO 9,04% 9,05% 9,08% 9,01% 9,01%
LOMBARDIA 17,36% 17,42% 17,22% 17,21% 17,42%
MARCHE 2,96% 2,99% 3,00% 3,01% 3,04%
PIEMONTE 8,55% 8,52% 8,45% 8,40% 8,47%
PUGLIA 5,30% 5,27% 5,38% 5,31% 5,21%
SICILIA 7,60% 7,53% 7,40% 7,39% 7,22%
TOSCANA 7,20% 7,28% 7,24% 7,25% 7,25%
VENETO 8,89% 8,88% 9,01% 9,03% 9,15%
TOTAL 82,12% 82,21% 82,05% 81,73% 81,80%

Tablel: Estimate of the fleet in 10 Italian regions witlore than 1 Min. of vehicles
Source: ANIA data processing
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Figure 1: Estimate of the fleet in 10 Italian regions wittore than 1 Min. of vehicles
Source:ANIA data processing

3. THE RISK: CLAIMSAND DAMAGE EXPENSES

The most simple and direct method to estimate Waéuation parameters is definitely a careful and
detailed analysis of historical data, which is tleeermination of historical values. In this context
then, the analysis of the business risk is definitbe first instrument suitable to define the
parameters to quantify the cost of the service.

The ANIA annual report point out several indicatats regional scale that provide numerous
elements on the vehicle fleet and quite articulatexsions of claims frequency and incidence of
compensation, based on the detection methods otewa payment procedures taken, but without
any information on the 15 risk factors considered.

Among these, the first element of interest is therall frequency of claims handled compared to
vehicles circulating in the region and, subsequyeniie percentage of claims paid for each region
compared to the national total. Tables 2 and 3 stimwalues taken from the annual reports of
ANIA for these items.



REGION CLAIMS FREQUENCY MANAGED
2008 2009 2010 2011 2012

CAMPANIA 37,66% 42,32% 39,77% 31,20% 24,97%
EMILIA ROMAGNA 26,05% 25,85% 25,28% 22,99% 21,54%
LAZIO 36,73% 36,58% 36,46% 33,90% 29,18%
LOMBARDIA 30,04% 29,63% 28,05% 26,03% 23,96%
MARCHE 26,27% 25,74% 24,93% 22,36% 20,07%
PIEMONTE 30,40% 30,62% 29,14% 26,52% 24,19%
PUGLIA 36,21% 36,08% 32,91% 24,68% 19,48%
SICILIA 35,53% 35,97% 33,84% 28,26% 23,96%
TOSCANA 30,80% 30,74% 29,73% 27,45% 24,15%
VENETO 22,59% 22,45% 21,23% 19,81% 17,81%
AVERAGE 31,23% 31,60% 30,13% 26,32% 22,93%

Table2: Frequency of claims handled compared to vehulesilating in each region
Source: ANIA data

REGION INCIDENCE OF COMPENSATION MANAGED
2008 2009 2010 2011 2012

CAMPANIA 8,47% 9,55% 9,82% 8,36% 7,32%
EMILIA ROMAGNA 7,56% 7,53% 7,63% 7,88% 8,26%
LAZIO 9,76% 10,02% 10,55% 11,23% 11,07%
LOMBARDIA 16,08% 15,87% 15,38% 15,94% 17,25%
MARCHE 2,84% 2,73% 2,83% 2,81% 2,93%
PIEMONTE 8,12% 8,14% 8,02% 8,29% 8,59%
PUGLIA 6,90% 6,72% 6,69% 5,42% 4,73%
SICILIA 7,22% 6,86% 6,93% 6,78% 6,48%
TOSCANA 8,67% 8,65% 8,88% 9,20% 9,36%
VENETO 7,10% 7,06% 7,09% 7,45% 7,69%
TOTAL 82,72% 83,14% 83,82% 83,37% 83,68%

Table3: Incidence of claims settled in 10 Italian regianith more than 1 Min. of vehicles
Source: ANIA data



Two additional indicators assessed independentiye vaelded to these estimators taken from the
ANIA report, the relative frequency and incidence @mpared to the overall mean values, a
dimensionless representations of risk factors uiskfu the construction of a single overall
estimator.

REGION RELATIVE FREQUENCY
2008 2009 2010 2011 2012

CAMPANIA 1,2059 1,3394 1,3197 1,1854 1,0890
EMILIA ROMAGNA 0,8343 0,8180 0,8391 0,8734 0,9393
LAZIO 1,1763 1,1577 1,2099 1,2879 1,2725
LOMBARDIA 0,9620 0,9378 0,9309 0,9892 1,0451
MARCHE 0,8413 0,8145 0,8273 0,8496 0,8751
PIEMONTE 0,9736 0,9690 0,9670 1,0075 1,0551
PUGLIA 1,1594 1,1419 1,0921 0,9378 0,8493
SICILIA 1,1376 1,1383 1,1229 1,0737 1,0447
TOSCANA 0,9862 0,9729 0,9866 1,0428 1,0533
VENETO 0,7235 0,7105 0,7044 0,7527 0,7766

Table4: Frequency relative to the total of 10 Italiargicexs with more than 1 Min. of
vehicles
Source: Personal ANIA data processing

REGION RELATIVE INCIDENCE
2008 2009 2010 2011 2012

CAMPANIA 1,0238 1,1487 1,1715 1,0031 0,8745
EMILIA ROMAGNA 0,9141 0,9059 0,9106 0,9453 0,9866
LAZIO 1,1804 1,2051 1,2589 1,3465 1,3232
LOMBARDIA 1,9434 1,9090 1,8347 1,9119 2,0617
MARCHE 0,3432 0,3282 0,3378 0,3374 0,3496
PIEMONTE 0,9812 0,9789 0,9569 0,9944 1,0266
PUGLIA 0,8343 0,8086 0,7983 0,6505 0,5656
SICILIA 0,8733 0,8250 0,8269 0,8132 0,7745
TOSCANA 1,0484 1,0410 1,0589 1,1039 1,1189
VENETO 0,8577 0,8496 0,8455 0,8938 0,9187

Table5: Incidence on the total of the 10 Italian regiang more than 1 Min. of vehicles
Source: Personal ANIA data processing



4. RISK ANALYSIS

The analysis of operational risk can be conductdgutwo approaches clearly distinct. The most
direct is based on the study of the frequency aintd and incidence of compensation, for which
reliable data are immediately available providedADIA. However, to consider the 15 risk factors
would be necessary to integrate and complete tbenmation supplied by the 2007 ANIA ratio with
a series of indices to be estimated according amgés in tariff rates, eliminating the incidencd an
frequency components mentioned.

This study considered the first of the two formeations, because it offers the advantage of
immediate availability of the necessary data. Meegpit is also a prerequisite for a more in-depth
study developing the second approach mentioned famally, it seems more appropriate to
highlight useful elements for the objectives otivork.

In this context, the first element that emergesfithe data presented is that the selected sample is
highly representative, since it covers more tha¥ &9 both the vehicles operating in Italy and the
impact of compensation costs faced by companiesadiition, the difference, albeit limited,
between these two elements that leads to 102.2@%othl value of the incidence of costs per
vehicle in the regions sampled could partly expthie gap observed between the rates average of
the sample and the data national total.

A second element of particular interest is the e@sing trend of the frequency of claims for the
region, which was more significant than the sligatrease in the volume of circulating vehicles,
whereas the incidence of costs per region appessstantially constant, a result that could
represent a tendency common to not sampled regions.

However, trend differences can be enhanced obgprhia values at regional level, showing
remarkably consistent values in some cases asxf@mple, for the frequencies of accidents. Faced
with a general weak decrease the outstanding adsesaglia and Campania able to reduce their
values of almost 50% between 2009 and 2012, plabmduglia region second in the rank of more
virtuous, while Campania become significantly clasethe results of Piemonte and Toscana.

Even in terms of costs percentage trend per veHulglia and Campania are particularly positive,
as the two regions in 2008 were respectively ladtraext to last in an ideal sample rank, while now
appear in third place (Puglia) and ahead of Lamob Boscana (Campania), really close to Piemonte
and Lombardia.



5. RATESDATA

Analysis of the rates data provides a fairly acuiadication of how insurance companies use
indicators obtained from data on risk factors isessing costs for their services.

The availability of the national average cost foe tyear 2012 (the last year of the sample
considered) enable a study of the existing diffeesnin tariffs due to the residential region of a
generic client.

For sake of simplicity it was chosen a user profeich represents the average risk calculated
using the ANIA indicators. A quick consultationtble 2007 report (single detail currently available
on the Internet) enabled the identification of sanhaverage risk profile.

The profile used for this purpose is as followsiend0 years old, 8th bonus-malus class, half-year
payment, ceiling of € 4 min., vehicle fiscal indima 16, gasoline fuel, vehicle 4 years old and
vehicle value close to € 9,000. This profile wasdug one of the websites acting as search engine
for cheapest rates among offers of different congzam 10 Capital cities of Region. Table 6
depicts the obtained results.

REGION Company 1 Company 2 Company 3 Company 4 AVERAGE
CAMPANIA 2.122,20 2.902,10 3.117,64 3.162,50 2.826,11
EMILIA ROMAGNA 993,75 825,80 2.139,03 2.435,50 1.598,52
LAZIO 1.130,05 849,37 2.955,72 2.847,50 1.945,66
LOMBARDIA 806,65 536,83 1.695,79 1.948,50 1.246,94
MARCHE 1.032,11 779,69 2.683,60 2.810,00 1.826,35
PIEMONTE 1.218,40 849,37 2.275,24 2.207,00 1.637,50
PUGLIA 2.526,39 1.518,40 3.117,64 2.772,50 2.483,73
SICILIA 1.278,46 1.066,03 3.117,64 2.285,50 1.936,01
TOSCANA 1.179,37 806,23 2.333,58 2.795,50 1.778,67
VENETO 760,27 814,01 2.052,90 1.974,50 1.400,42
AVERAGE | 1.304,77 | 1.094,78 | 2.548,88 | 2.523,90 | 1.868,08

Table 6: Rates obtained for the sample profile in theddlanal capitals.
The first dutiful note is about the extremely lisdtnumber of deals. This limit is due to the fact

that for the city of Napoli are available only 4atke at prices considered competitive and, for
uniformity of the sample, these four companiestiaeeonly ones considered throughout the study.
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Most of the offers obtained with this method, syrdie most economically advantageous, are
supplied by companies operating exclusively onlifiee difference in charges between the on-line
companies (1 and 2) and traditional (3 and 4) beolately obvious. However, in our sample there
are two on-line companies and two traditional conps, that is operating through “physical”
agents in the area.

The third note, differently from the first one, caot be found directly or "indirectly” because bét
choice of masking any company's brand, is on theosi total absence from the entire sampling
process of offers supplied from nationally tradiabbest known companies. This absence seems to
be due to the lack of interest in terms of competitess of the tariff provided, since all the
traditional companies normally offer services foe tity of Naples, which became a "filter" for the
sample selection.

Finally, as a last remark, it is evident that bthtb average single company that the average for the
capital appear considerably distant from the nafiawerage, although two years later by the ANIA
data available even if calculated from the besisdeathe market. This could be due to several
factors, such as a particular penalty of capitgl compared to other places of residence, as well a
to the reality of the fleet of vehicles or drivensdience deeply biased towards the mean criteria fo
the determination of costs.

6. RISK vs. RATES

The setting of the sampling bid on the basis oingle profile, with characteristic medium risk,
significantly limits the variability of tariff offe This choice makes the sample more dependent
from the criteria associated with the frequencylaims, the incidence of damages and by factors
risk not explained by ANIA. The unexplained criteare the most interesting here, because they
represent the territorial component of rates.

Among the items not explicitly analysed in the nepg&NIA 2007, in fact, those relating to vehicle
structural components (displacement, power and ntass be represented, in aggregate form, the
factor "fiscal indicator" included in the standagrcbfile used. This indicator, which was the only
criterion at the time of the tariff imposed by thenistry of Industry, Trade and Craft (parameter
introduced in the legislation with vehicular furostiof indicator of spending power of the owner -
hence the name " fiscal "), it remained as stromsgyificant element in the enhancement of the
prize.

The comparison of the components of risk analysetlsampled rates thus allows to highlight the
last of the components reported by ANIA, namelyt tiedating to the geographical location of the

customer's residence.
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For this purpose it is sufficient to correct thdueaaverage tariff observed in the sample with the
risk indicators obtained by the relative frequeryd the relative incidence for each region and
compare those values, or a linear combination ageh{(for example the average), with mean values

observed for each region.

Relative Estimate from Mean-

Sampled Relative . Difference %

REGION Frequency Estimate .
Mean . Frequency . on Estimate

and Incidence . Difference
and Incidence

CAMPANIA 2.826,11 0,9817 1.833,95 992,16 +54,10%
EMILIA ROMAGNA 1.598,52 0,9630 1.798,89 -200,37 -11,14%
LAZIO 1.945,66 1,2978 2.424,46 -478,80 -19,75%
LOMBARDIA 1.246,94 1,5534 2.901,84 -1.654,89 -57,03%
MARCHE 1.826,35 0,6124 1.143,93 682,42 +59,66%
PIEMONTE 1.637,50 1,0408 1.944,34 -306,84 -15,78%
PUGLIA 2.483,73 0,7075 1.321,65 1.162,08 +87,93%
SICILIA 1.936,91 0,9096 1.699,26 237,65 +13,99%
TOSCANA 1.778,67 1,0861 2.028,96 -250,29 -12,34%
VENETO 1.400,42 0,8477 1.583,54 -183,12 -11,56%

Table 7: Comparison of actual and estimated average matég 10 regional capitals.

The column on the differences in Tab. 6 can be tsdulild an indicator of the potential risk for
the RCA policies on the basis of tariffs of insuzawompanies.

7. CONCLUSIONS

The process of market liberalization has been tlced of special attention and care especially in
cases where there was originally a monopoly ruactly by the state. For this purpose has been
prepared legislation containing specific operati@ogastraints to guarantee the right of citizend an
respect for the rules of the free market.

The reality, however, shows that even using apjeaitgregulations on "strategic" service delivery,
it is always possible that in a free market regoar appear distortions able to generate absolutely
unexpected phenomena.

The case of insurance services on the compulswityliebility insurance for private transportation

provides a first example of an operation sectot taa generate specific and significant effects in
the socio-economic environment.
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The introduction of a tariff parameter based oteda related to territory, with incidence factbat
can exceed 50% and reach even more than 80% ohthe estimated by the other criteria for risk
assessment, is certainly an extreme case unprieldidtethe legislation.

The tariff changes induced by this parameter, wbempared to the entire volume of overall
activity, would involve increases in charges thatezd two billion euro for some regions and more
than 5 billion euro for southern regions of Ital4alues that are greater than the funds received by
UE from a single region.

The consistency of the values, comparable or euparsr to the consistency of a corrective budget
of the national government, definitely induces regmahle effects of local economies.

In addition, the insurance activity is not the oxbse in which territorial criteria are introduced
managing relationships with customers becausesX¥ample, some telecommunications companies
have already introduced territorial clauses inrttagement of the payment method. The objective
of these policies adopted by the insurance compasieot considered in this paper.

In this particular area of the national economy trganizations involved more recently in the
evolutionary process show a clear tendency to amti@ operational choices already used, so it is
expected that this tariff approach will be adoptegdidly in many other contexts, dramatically
increasing the already strong observed effects.

The content of this final section gives full meanio the terminology used for the title, because it
is obvious that the decision makers of companiesaimg in specific market areas can act as real
policy makers. Their location within business eamiments makes them invisible figure without a
specific identity, from which the definition of 'lnd", but simultaneously offers them the
opportunity to have significant impact on regioeabnomies and, in terms of the overall balance,
also at national level.

From the point of view of the institutional policgaker, however, the potential demonstrated and
the role played by these characters configure théle of a real "competitor”, who can generate

economic effects of consistency at least equahoif greater than, to that produced by a public
decider (Haiss, 2008) (Chen, 2012).

Finally, the decision to keep the content of thkvon a strictly technical, already highlighted in
the case of failure to mention brand names, algolwes the omission of any assessment of the
legality, the opportunity or the reasonablenessthaflse operating modes, but it provides an
opportunity to highlight the need for a more thajowand detailed examination of the tariff offer
that allows appropriate evaluation and subsequantitents on the merits.

13



References

Baiardi F., Tonelli F: (2014): Evaluating risk witht dataComputer Fraud & Securify2014, 9, 5-
9.

Campisi D., Tesauro C. (1997): TelecommunicatioRates and Territorial Aggregations.
Technovationl?7, 5, 267-277.

Desantis S., Giuli G. (2009): Statistica Annual€ RAuto — Esercizio 2007.

Haiss P., Simegi K. (2008): The relationship betwiesurance and economic growth in Europe: a
theoretical and empirical analysis, Empirica, 3%4@—-431, Springer Netherlands.

Chen, P.F., Lee, C.C,, Lee, C.F. (2012): How dbesdevelopment of the life insurance market
affect economic growth? Some international evidedoarnal of International Development
24,7, 865-893, John Wiley & Sons, (UK).

Rahim N.A., Tafri F.H. (2010): Measuring Risk Charfpr Market Risks2010 International
Conference on Science and Social Research (CSSB), 2Rliala Lumpur, Malaysia,
december 5th — 7th 2010.

Tesauro C. (2007): Communications and Socio-Ecoademvironment - Actual Scenario48th
European Congress of Regional Science Associatiorerpool (UK), august 27th — 31st
2008.

Tesauro C. (2011): Identita e profilo del policgker.EyesRegl, 3, 74-77.
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Www.aci.it Automobil Club d’ltalia

www.agcm.it Autorita Garante della Concorrenza leMiercato
www.ania.it Associazione Nazionale Imprese Assituea
WWWw.ivass.it Istituto per la Vigilanza sulle Assreioni
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