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Introduction: a successful shopping 
experience
Last week end I went into a high 
Z[YLL[�ÅHNZOPW�Z[VYL�VM�H�^LSS�RUV^U�
leisure wear brand looking for a 
waterproof winter jacket. 
A kind shop assistant took me 
through all items available in the 
store, showing me the quality of 
the clothes and helping select the 
most suitable size for me. In the 
end, realising that I had not found 
the jacket or the size I was looking 
for, the shop assistant had the bright 
idea of showing me the entire winter 
JVSSLJ[PVU�VU�H�[HISL[��HUK�ÄUHSS`�0�
found the jacket of my desire. 
The shop assistant then explained 
that - since I knew my size and had 
felt for myself the quality of the 
fabrics in the shop - it was easy and 
quick to complete my shopping 
through their e-commerce platform; 
she added that I could also choose to 
have the jacket delivered at my home 
or to the store, as I preferred.
0�SLM[�[OL�Z[VYL�]LY`�ZH[PZÄLK�H[�OH]PUN�
achieved my shopping goal, but - as 
a consultant used to work with retail 
operators - two ideas started buzzing 
around in my head:
�H��^HZ�[OH[�UPJL��LMÄJPLU[�ZOVW�
assistant going to get her sales fee?
(b) was the landlord of the store 
entitled to increase the variable 
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Premessa: storia di un felice acquisto
Nelle scorse settimane mi sono 
YLJH[V�PU�\U�ÅHN�ZOPW�Z[VYL�KP�
una nota marca di abbigliamento 
casual alla ricerca di una giacca 
impermeabile invernale. 
Una gentile commessa mi ha 
illustrato i vari capi disponibili in 
ULNVaPV��UVUJOt�SH�X\HSP[n�KLP�JHWP��
e mi ha aiutato a scegliere la taglia 
più adatta per me. 
(SSH�ÄUL��WYLZV�H[[V�JOL�PU�ULNVaPV�
UVU�LYH�KPZWVUPIPSL�Ut�\U�TVKLSSV��
Ut�\UH�[HNSPH�KP�TPV�NYHKPTLU[V��
ha brillantemente pensato di 
illustrarmi su un tablet l’intera 

JVSSLaPVUL�PU]LYUHSL�KPZWVUPIPSL��
KV]L�ÄUHSTLU[L�OV�[YV]H[V�PS�JHWV�
che speravo di trovare. La stessa 
commessa mi ha quindi spiegato 
JOL���H]LUKV�NPn�PUKP]PK\H[V�SH�[HNSPH�
L�[LZ[H[V�SH�X\HSP[n�KLP�TH[LYPHSP�PU�
negozio - avrei potuto facilmente e 
rapidamente completare l’acquisto 
per la tramite della loro piattaforma 
L�JVTTLYJL��JVU�YLJHWP[V�PU�ULNVaPV�
V�HS�TPV�KVTPJPSPV��ZLJVUKV�SH�TPH�
preferenza.
Sono uscito dal punto vendita molto 
soddisfatto per avere realizzato il mio 
VIPL[[P]V��TH���KH�WYVMLZZPVUPZ[H�JOL�
tratta regolarmente con operatori del 
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rent because of a sale like the one 
described above?

Retail lease and e-commerce
Whilst I am not so well-informed 
VU�[OL�ÄYZ[�X\LZ[PVU��0�KPK�LHZPS`�
conclude on the second one that it 
was highly likely that my purchase 
would not be taken into account 
for the purpose of calculating the 
variable lease rent, despite the fact 
that my purchase clearly originated in 
[OH[�ZWLJPÄJ�Z[VYL�
The traditional structure of retail 
lease agreements may in fact provide 
- in their most recent version - for 
Ä_LK�YLU[��VY�TPUPT\T�N\HYHU[LLK�
rent, depending on the preferred 
formulation) plus additional variable 
rent, which is determined on 
the basis of the sales originating 
from the relevant store premises. 
However, it is very unlikely - apart 
from a few exceptions I am aware 
of - that e-commerce sales are 
ever considered in a retail lease 
agreement.
I am convinced that the absence 
of such a provision is due to the 
outdated structure of the agreements 
and to the lack of a meditation 
on this matter. However, one may 
argue - as it was pointed out to 
me in a recent negotiation - that 
it is reasonable not to consider 
e-commerce sales in the calculation 
of retail lease rent, because sales 
made through e-commerce platforms 

settore - mi restavano in testa due 
dubbi: 
�H��SH�NLU[PSL�X\HU[V�LMÄJHJL�
JVTTLZZH�WLYJLWPYn�\UH�
commissione per la vendita che ha 
procurato?
�I��PS�SVJH[VYL�KLNSP�ZWHaP�KLS�ULNVaPV�
WLYJLWPYn�\UH�WVYaPVUL�KP�JHUVUL�
variabile sulle vendite procurate 
JVU�TVKHSP[n�ZPTPSP�H�X\LSSL�ZVWYH�
descritte?

Locazioni commerciali ed 
e-commerce
Trovandomi meno preparato 
Z\SS»HYNVTLU[V�KLSSH�WYPTH�KVTHUKH��
sulla seconda mi sono facilmente 
YPZWVZ[V�JOL��JVU�[\[[H�WYVIHIPSP[n��
X\LSSH�]LUKP[H�UVU�]LYYn�PU�HSJ\U�
TVKV�JVU[LNNPH[H�HP�ÄUP�KLS�JHSJVSV�
KLSSH�JHUVUL�]HYPHIPSL�KP�SVJHaPVUL��
nonostante l’acquisto sia stato 
WYVJ\YH[V�KH�X\LSSV�ZWLJPÄJV�W\U[V�
vendita.
La struttura tradizionale dei contratti 
KP�SVJHaPVUL�JVTTLYJPHSL��PUMH[[P��
per quanto nelle forme più evolute 
preveda - in aggiunta a un canone 
ÄZZV��V�JHUVUL�TPUPTV�NHYHU[P[V��
ZLJVUKV�SH�TVKHSP[n�ZJLS[H���\UH�
porzione di canone variabile la cui 
determinazione è legata al fatturato 
YLHSPaaH[V�KHS�W\U[V�]LUKP[H��UVU�
contempla affatto - salvo rare 
LJJLaPVUP��WLY�X\HU[V�TP�u�UV[V���
le vendite realizzate mediante le 
piattaforme e-commerce.
;HSL�THUJH[H�WYL]PZPVUL��JOL�ZVUV�

convinto nella maggior parte dei casi 
ZPH�NP\Z[PÄJH[H�KHSS»VIZVSLZJLUaH�
dei contratti e da una mancata 
YPÅLZZPVUL�Z\S�[LTH��[YV]LYLIIL�\UH�
motivazione razionale - per quanto 
mi è stato eccepito nel corso di una 
recente negoziazione - nel fatto che 
la vendita effettuata per il tramite di 
una piattaforma e-commerce non 
è attribuibile a un singolo punto 
]LUKP[H��ILUZy�ZVSV�HSSH�UV[VYPL[n�KLS�
marchio di riferimento.
Credo che tale obiezione sia solo 
WHYaPHSTLU[L�]LYH��L�PU�VNUP�JHZV�
WVY[H�JVU�Zt�HSJ\UL�JVUZLN\LUaL�

E-commerce e allocazione contabile 
delle vendite
Mentre per beni di immediato o 
breve consumo e dalle caratteristiche 
conosciute può essere frequente che 
il consumatore proceda all’acquisto 
accedendo direttamente alla 
WPH[[HMVYTH�L�JVTTLYJL��JVTL�u�PS�
JHZV��HK�LZLTWPV��KLP�SPIYP�L�+]K���
per beni il cui consumo è di lunga 
durata e il cui costo di acquisto non 
u�PUZPNUPÄJHU[L��SH�]LUKP[H�YHYHTLU[L�
]H�KPZNP\U[H�KH�\UH�]LYPÄJH�KLSSL�
X\HSP[n�L�JHYH[[LYPZ[PJOL�KLS�WYVKV[[V�
presso un punto vendita. 
3»HJJLZZV�WYLZZV�\U�W\U[V�]LUKP[H��
PUVS[YL��u�PUL]P[HIPSL�ULP�JHZP�PU�J\P�
ZPH�WYL]PZ[H��V�ZPH�ULJLZZHYPH��SH�
consegna del bene presso un punto 
vendita.
In tutti questi casi è ragionevole 
HZZ\TLYL�JOL�Z\ZZPZ[H��V�KV]YLIIL�
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never originate from a single store, 
but rather from the reputation of the 
brand in general.
I believe that this objection is only 
partly true, and in any case brings 
with it some further thoughts.

E-commerce and sales accounting 
allocation
Immediate or short term 
consumption goods, or goods with 
well known features, can be easily 
purchased directly through an 
e-commerce platform (this is the 
case, for example, for books and 
DVDs). 
This does not apply to long term 
consumption goods, or higher priced 
goods, for which the purchase is 
normally preceded by the testing 
of the product and its quality in a 
physical store. Access to a store 
is also unavoidable in those cases 
where the product has to be 
delivered (necessarily or by choice) 
at a given sales point.
In all these cases it is reasonable 
to assume that the relevant sale 
is allocated from an accounting 
viewpoint (or some sort of 
accounting allocation should exist) to 
that store in the absence of which the 
sale cannot be completed.
Thinking about the evolution of retail 
strategies, it is easy to imagine that 
a sale could be allocated to a given 
store (or to a given shop assistant) 
by means of an access code for the 
e-commerce platform, which could 
be distributed at the store or during 
a given marketing campaign in the 
geographical area.
A number of different hypotheses 
can be made which would make it 
reasonable to allocate the sales made 
through an e-commerce platform to a 
physical store. 
Consequently, it is reasonable to 
assume that these sales should be 
taken into account (using variable 
criteria) in the determination of the 
variable rent for a retail lease.

E-commerce and goodwill
On the other hand, if it is true that 
e-commerce sales never originate 
at a physical store in the territory 
but only with the reputation of 
the brand on the market and the 
marketing campaign organized by 
the manufacturer/distributor, then 

LZZLYL�WYL]PZ[H��\UH�MVYTH�KP�
allocazione della vendita a un 
KL[LYTPUH[V�W\U[V�]LUKP[H��PU�
assenza del quale la vendita non 
avrebbe potuto perfezionarsi.
Pensando all’evoluzione delle 
Z[YH[LNPL�JVTTLYJPHSP��ZP�W\~�HUJOL�
immaginare che l’allocazione a un 
KL[LYTPUH[V�W\U[V�]LUKP[H��V�H�\U�
KL[LYTPUH[V�HKKL[[V�HSSL�]LUKP[L��ZPH�
possibile mediante l’attribuzione di 
un codice di accesso alla piattaforma 
L�JVTTLYJL��JOL�ZPH�KPZ[YPI\P[V�
presso un determinato punto 
vendita o in occasione di campagne 
promozionali in una determinata 
area territoriale.
Sono pertanto immaginabili una 
WS\YHSP[n�KP�MH[[PZWLJPL�PU�J\P�u�
ragionevole allocare una vendita 
e-commerce a un punto vendita 

ÄZPJV"�JVUZLN\LU[LTLU[L��u�
ragionevole pensare che di tali 
]LUKP[L�ZP�WVZZH�[LULYL�JVU[V��PU�
]HYPH�TPZ\YH��HUJOL�HP�ÄUP�KLSSH�
determinazione di un canone 
variabile di locazione. 

E-commerce e avviamento 
commerciale
:L�MVZZL�]LYV��K»HS[YV�JHU[V��JOL�
la vendita e-commerce non è mai 
attribuibile a un punto vendita ma 
solo alla rinomanza del marchio 
commerciale e alle campagne 
pubblicitarie condotte dal produttore/
KPZ[YPI\[VYL��HSSVYH���PU�\UH�
prospettiva di costante crescita del 
e-commerce - il ruolo che il canone 
variabile basato sul fatturato per 
tanti anni ha svolto nei contratti di 
locazione commerciale dovrebbe 
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- in a world where e-commerce is 
rapidly growing - the importance that 
variable rents based on sales have
had for a number of years in 
negotiating retail leases, should be 
the subject of serious reconsideration.
It would probably not be sensible 
to give too much importance (or 
predominant relevance) to the 
variable rent, whilst it would be more 
important to stress the function of the 
Ä_LK�YLU[�HZ�[OL�JVZ[�[V�IL�WHPK�MVY�
staying in a given location.
(SZV�[OL�[LYTPUH[PVU�PUKLTUPÄJH[PVU�
for loss of goodwill would need to be 
reconsidered, trying to understand 
whether commercial goodwill stems 
from the selected location (rather 
than from the business having been 
run for a number of years at that 
location) or, in any case, from the 
reputation of the brand.

E-commerce and logistics
The growing success of e-commerce 
also leads us to reconsider the 
value of logistic premises and the 
importance of logistics in general.
How important is it that a shop has 
a storeroom available in it? Does the 
size of a shop really matter or it is 
better to have a few large, impressive 
windows on the high street, or in 
streets with high foot fall, in the aim 
of strengthening brand identity and 
reputation and in this way supporting 
e-commerce sales?
Does e-commerce really matter for 
luxury goods? What is the importance 
to the client of the possibility to have 
goods delivered immediately or 
access to a physical place where the 
product can be seen and bought?

Ideas for the revision of the 
regulation of retail leases
The subject matter of this short article 
is, actually, only one of a number 
of items that the rapid evolution 
of commerce and retail strategies 
would require to investigate further, 
leading to a wider reconsideration 
of the current, rigid, regulations of 
commercial lease agreements.
Law no. 392/197, in fact, is outdated 
and risks not being able to offer 
Z\MÄJPLU[�ÅL_PIPSP[`�[V�HKKYLZZ�[OL�
changing needs and expectations of 
retail operators, both on the part of 
owners of retail real estate and sellers 
and distributors.

essere oggetto di profonda revisione.
Probabilmente non avrebbe senso 
attribuire una preponderanza al 
JHUVUL�]HYPHIPSL��YP]HS\[HUKV�
PU]LJL�SH�M\UaPVUL�KLS�JHUVUL�ÄZZV�
quale costo per la presenza in una 
determinata location.
Sarebbe da riconsiderare anche la 
M\UaPVUL�KLSS»PUKLUUP[n�WLY�WLYKP[H�
KP�H]]PHTLU[V�PU�JHZV�KP�ÄUP[H�
SVJHaPVUL��JLYJHUKV�KP�JVTWYLUKLYL�
se l’avviamento commerciale non sia 
invece originariamente offerto dalla 
SVJH[PVU�WYLZJLS[H��HUaPJOt�LZZLYL�
VYPNPUH[V�KHSS»H[[P]P[n�Z]VS[H�ULNSP�
HUUP��V�JVT\UX\L�KL[LYTPUH[V�KHSSH�
rinomanza commerciale del brand.

E-commerce e logistica
Il crescente successo dell’e-
commerce porta anche a 
riconsiderare il valore degli immobili 
a destinazione logistica e dei sistemi 
di logistica in generale.
Quanto è necessario che un negozio 
sia dotato di magazzini in loco? 
È davvero importante la dimensione 
di un punto vendita o può essere 
preferibile avere poche ma vistose 
]L[YPUL�PU�SVJH[PVU�KP�WYLZ[PNPV��V�Z\�
NYHUKP�]PL�KP�[YHMÄJV��HSSV�ZJVWV�KP�

YHMMVYaHYL�S»PKLU[P[n�L�KPMM\ZPVUL�KLS�
marchio e sostenere in questo modo 
le vendite a distanza? 
Per i beni di lusso quale evoluzione 
può avere l’e-commerce? Che 
importanza attribuisce il cliente 
alla consegna in tempi rapidissimi 
KLS�ILUL�WYLZJLS[V�L�HSSH�WVZZPIPSP[n�
KP�H]LYL�\U�S\VNV�ÄZPJV�KV]L�
acquistarlo?

Spunti per una revisione della 
disciplina delle locazioni 
commerciali
Il tema trattato in questo breve 
HY[PJVSV�u�PU�YLHS[n�ZVSV�\UV�KLP�
tanti che la rapida evoluzione 
KLP�JVTTLYJP��L�KLSSL�Z[YH[LNPL�
JVTTLYJPHSP��PTWVYYLIIL�KP�
HWWYVMVUKPYL��WVY[HUKV�H�\UH�
WP��HTWPH�YPÅLZZPVUL�Z\SS»H[[\HSL�
rigida disciplina delle locazioni 
commerciali.
3H�SLNNL�U��� ��� ����PUMH[[P��
risulta ormai per tanti versi datata 
L�YPZJOPH�KP�UVU�VMMYPYL�ÅLZZPIPSP[n�
Z\MÄJPLU[L�WLY�YPÅL[[LYL�SL�LZPNLUaL�
T\[L]VSP�KLNSP�VWLYH[VYP��ZPH�KHS�
lato dei proprietari di immobili a 
KLZ[PUHaPVUL�JVTTLYJPHSL��ZPH�KHS�
lato dei distributori e commercianti.
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