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0DJJLRUH��������1DSROL��H�,VWLWXWR�GL�6WXGL�(FRQRPLFL��8QLYHUVLWj�GHJOL�6WXGL�GL�1D SROL�´3DUWKHQRSHµ��
9LD�0HGLQD�����������1DSROL��H�PDLO��GXYD�#XQLQDY�LW��
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,QWURGX]LRQH 

���*OL�HIIHWWL�GHOOD�PRQHWD�VXOOD�SURGX]LRQH���XQD�UDVVHJQD 

����,�GDWL 

����/·DQDOLVL�GHL�GDWL 

���/D�VXGGLYLVLRQH�GHOOH�UHJLRQL�LQ�JUXSSL� 

�D���/D�GLYLVLRQH�LQ�EDVH�DJOL�RELHWWLYL�H�DO�WDVVR�GL�FUHVFLWD�GHO�3LO� 

�E��/D�GLYLVLRQH�LQ�EDVH�DOO·RELHWWLYR�H�DO�WDVVR�GL�FUHVFLWD�GHOOD�PRQHWD 

���,O�PRGHOOR 

���/D�PHWRGRORJLD�QHOOD�VWLPD 

���5LVXOWDWL�GHOOH�VWLPH 

&RQFOXVLRQL 

%LEOLRJUDILD 
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,QWURGX]LRQH�

4XHVWR�VWXGLR�ULHQWUD�QHO�YLYDFH�GLEDWWLWR�WHRULFR�HG�HPSLULFR�VXJOL�HIIHWWL�GHOOD�PRQHWD�
VXOOD�SURGX]LRQH�� ,Q�SDUWLFRODUH� VL� LQVHULVFH�QHO� ILORQH�GL� ULFHUFD�� JXLGDWR�GD�5REHUW�%DUUR�
��������FKH�VL�q�RFFXSDWR�GL�YHULILFDUH�GDSSULPD��JOL�HIIHWWL� VXOO·RXWSXW�GL�VKRFNV�PRQHWDUL�
DQWLFLSDWL�H�GL�VKRFNV�PRQHWDUL�QRQ�DQWLFLSDWL�H�SRL�GL�LQGDJDUH�WUD�JOL�VKRFNV�PRQHWDUL�QRQ�
DQWLFLSDWL� SHU� YHULILFDUH� O·DVLPPHWULD� QHOOD� ULVSRVWD� GHOOD� SURGX]LRQH� D� VKRFNV� SRVLWLYL� H� D�
VKRFNV�QHJDWLYL���
/D�GLIIHUHQWH�UHD]LRQH�GHOOD�SURGX]LRQH��FKH�YLHQH�VSLHJDWD�FRQ�OH�WHRULH�NH\QHVLDQH�VXOOD�

ULJLGLWj�GHL�VDODUL�H�GHL�SUH]]L�R�FRQ�OH�WHRULH�GHOOD�´FUHGLW�YLHZµ��q�VWDWD�ILQRUD�YHULILFDWD�D�
OLYHOOR�GL�VLQJROH�QD]LRQL�R�GL�JUXSSL�GL�QD]LRQL��0DQFDQR�ULVFRQWUL�HPSLULFL�GHOO·DVLPPHWULD�
D�OLYHOOR�UHJLRQDOH��
/D� QDVFLWD� GHOO·8QLRQH� 0RQHWDULD� (XURSHD� H� OD� VFDUVLWj� GHL� ODYRUL� VX� EDVH� UHJLRQDOH�

KDQQR� GDWR� OR� VSXQWR� D� TXHVWD� ULFHUFD�� ,Q� XQD� (XURSD� DQFRUD� FDUDWWHUL]]DWD� GD� QRWHYROL�
GLIIHUHQ]H�WHUULWRULDOL��FL�VL�FKLHGH�VH�O·DGR]LRQH�GL�XQD�SROLWLFD�PRQHWDULD�FHQWUDOL]]DWD�ULHVFD�
D�GHSULPHUH�OH�GLYHUVLWj�GHOOH�VLQJROH�UHJLRQL�DOO·LQWHUQR�GL�FLDVFXQ�3DHVH�GHOO·(XUR��
�
�

���*OL�HIIHWWL�GHOOD�PRQHWD�VXOOD�SURGX]LRQH���XQD�UDVVHJQD�

8QD� YDVWD� SDUWH� GHOOD� OHWWHUDWXUD� HFRQRPLFD� VL� q� RFFXSDWD� GHJOL� HIIHWWL� GHOOD� PRQHWD�
VXOO·RXWSXW���
1HO�PRGHOOR�FODVVLFR�XQD�YDULD]LRQH�GHOO·RIIHUWD�GL�PRQHWD�LQIOXHQ]DYD�VROR�LO�OLYHOOR�GHL�

SUH]]L�PD�QRQ�DYHYD�DOFXQ�HIIHWWR�VXOOD�SURGX]LRQH�H�VXOO·RFFXSD]LRQH���
/D� WHRULD�NH\QHVLDQD�FRQIXWz� OH� DVVXQ]LRQL�FODVVLFKH� VRWWROLQHDQGR� LO� UXROR� VYROWR�GDOOD�

ULJLGLWj� GHL� VDODUL� H� GHL� SUH]]L�� /·LGHD� IRQGDPHQWDOH� GL� .H\QHV� HUD� FKH� L� VDODUL� QRQ�
ULVSRQGRQR�LPPHGLDWDPHQWH�DJOL�VTXLOLEUL�QHO�PHUFDWR�GHO�ODYRUR�H�TXLQGL�QRQ�JDUDQWLVFRQR�
LO� SLHQR� LPSLHJR� QHO� PHUFDWR� GHO� ODYRUR�� 1HO� EUHYH� SHULRGR� TXLQGL� XQD� HVSDQVLRQH�
PRQHWDULD�FDXVD�XQ�DXPHQWR�GHOOD�SURGX]LRQH��QHO�OXQJR�SHULRGR�JOL�HIIHWWL�VFRPSDLRQR�H�VL�
ULWRUQD�DOO·DVVXQ]LRQH�FODVVLFD�GL�QHXWUDOLWj�GHOOD�PRQHWD��
)ULHGPDQ� H� 6FKZDUW]� �������� PRVWUDURQR� LQYHFH� O·HVLVWHQ]D� GL� XQD� IRUWH� H� VWDELOH�

UHOD]LRQH� WUD� OD�PRQHWD�H� LO� UHGGLWR� UHDOH�H�PRQHWDULR��FRQ�XQD� UHOD]LRQH�GL�FDXVDOLWj�GDOOD�
PRQHWD�DOO·DWWLYLWj�SURGXWWLYD��
,� WHRULFL� GHJOL� DQQL� ·��� IRFDOL]]DURQR� DQFRU� SL�� O·DWWHQ]LRQH� VXL� IRQGDPHQWL�

PLFURHFRQRPLFL�GHOOD�PDFURHFRQRPLD��/D�ULFHUFD�VHJXu�GXH�GLUH]LRQL��OD�SULPD�PDQWHQHQGR�
O·DVVXQ]LRQH�GL�SHUIHWWD�FRQFRUUHQ]D�QHL�PHUFDWL�� H� LQWURGXFHQGR� LO� FRQFHWWR�GL� LPSHUIHWWD�
LQIRUPD]LRQH� �/XFDV� ������ ������� VL� RFFXSz� GHJOL� HIIHWWL� GL� VKRFNV� FRPH� TXHOOL�PRQHWDUL�
VXOO·HFRQRPLD� H� VXL� ORUR� FDQDOL� GL� WUDVPLVVLRQH� FRQ� O·LSRWHVL� GL� DVSHWWDWLYH� UD]LRQDOL�� LO�
VHFRQGR�DSSURFFLR�VWXGLz�LQ�SDUWLFRODUH�LO�PHFFDQLVPR�GL�IRUPD]LRQH�GHL�SUH]]L�H�GHL�VDODUL�
�)LVKHU�����D��7D\ORU���������
/H� QXRYH� WHRULH� NH\QHVLDQH� KDQQR� SRL� � WHQWDWR� GL� ULVSRQGHUH� DOOD� FULWLFD� GL� QRQ� DYHU�

IRUQLWR�XQ�IRQGDPHQWR�PLFURHFRQRPLFR�DGHJXDWR�DOOH�LSRWHVL�GL�ULJLGLWj��/LQGEHFN�6QRZHU��
������0DQNLZ�������$NHUORI�²<HOOHQ���������
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$OFXQL�$XWRUL� �6KHVKLQVNL� H�:HLVV�������%HQDERX������D��%HQDERX�����E�5RWHPEHUJ��
������KDQQR�GLPRVWUDWR� FKH�� VH� O·DJJLXVWDPHQWR�GHL� VDODUL� VHJXLVVH�XQD� UHJROD�GLSHQGHQWH�
GDJOL�VWDWL�GHOO·HFRQRPLD��OD�PRQHWD�SRWUHEEH�HVVHUH�QHXWUDOH��

&DSOLQ�H�6SXOEHU��������KDQQR�IRUPXODWR�XQ�PRGHOOR�LQ�FXL�GHULYDYDQR�LO�FRPSRUWDPHQWR�DJJUHJDWR�G HL�
SUH]]L�H�GHOO·RXWSXW�LQ�ULVSRVWD�D�YDULD]LRQL�QHOOD�PRQHWD�QRPLQDOH�GLPRVWUDQGR�FKH�DQFKH�LQ�SUHVHQ]D�GL�FRVWL�
GL�DJJLXVWDPHQWR�OD�PRQHWD�SXz�HVVHUH�QHXWUDOH�� �
%ODQFKDUG� H� 6XPPHUV� ������� VL� VRQR� FKLHVWL� D� IRQGDWH]]D� GHOO·DVVXQ]LRQH� GL� QHXWUDOLWj�

GHOOD�PRQHWD�QHO�OXQJR�SHULRGR�H��DQDOL]]DQGR�LQ�SDUWLFRODUH�LO�UXROR�GHOOD�PHPEHUVKLS�QHOOD�
GHWHUPLQD]LRQH� GHL� VDODUL�� GLPRVWUDQR� FKH� YDULD]LRQL� QRQ� DQWLFLSDWH� GHOOD� PRQHWD� KDQQR�
HIIHWWL�SHUPDQHQWL�VXOO·RFFXSD]LRQH���
/D�WHRULD�GHO�FLFOR�HFRQRPLFR�UHDOH��.LQJ�H�3ORVVHU�������3UHVFRWW��������LQGLYLGXDQGR�

QHO� SURJUHVVR� WHFQLFR� OD� SULQFLSDOH� IRQWH� GL� SHUWXUED]LRQH� GHOO·HFRQRPLD�� QRQ� ULFRQRVFH�
DOFXQ�QHVVR�GL�FDXVDOLWj�WUD�OD�PRQHWD�H�O·RXWSXW��
0ROWHSOLFL�SRL�VRQR� L� ULVFRQWUL�HPSLULFL� VXJOL�HIIHWWL�GHOOD�SROLWLFD�PRQHWDULD�VXOO·RXWSXW��

WXWWDYLD� VL� SRVVRQR� LQGLYLGXDUH� GLYHUVL� DSSURFFL�� ,� SULPL� VWXGL� VL� VRQR� RFFXSDWL� GHOOD�
FDXVDOLWj�WUD�PRQHWD�H�RXWSXW��6LPV�������6LPV�������6WRFN�H�:DWVRQ���������
8Q·�DOWUD� OLQHD�GL�ULFHUFD��FKH�WURYD� OH�VXH�UDGLFL� LQ�%DUUR���������������PRVWUDYD�FRPH�

VROR�L�PRYLPHQWL�QRQ�DQWLFLSDWL�GHOOD�PRQHWD�LQIOXHQ]DVVHUR�OH�YDULDELOL�UHDOL�FRPH�O·RXWSXW�H�
LO�WDVVR�GL�GLVRFFXSD]LRQH���
0LQVKNLQ� ������� UHVSLQVH� O·LSRWHVL� GL� %DUUR� GLPRVWUDQGR� FKH� DQFKH� FRPSRQHQWL�

DQWLFLSDWH� GHOOD� PRQHWD� LQIOXHQ]DQR� O·RXWSXW� H� FKH� JOL� HIIHWWL� QRQ� GLIIHULVFRQR� PROWR� GD�
TXHOOL�SURGRWWL�GD�FRPSRQHQWL�QRQ�DQWLFLSDWH���
1HO������&RYHU� UDIIRU]z� O·HYLGHQ]D�HPSLULFD�D� IDYRUH�GHOO·DVLPPHWULD�PD�FRQFHQWUz� OD�

VXD�DWWHQ]LRQH�VXJOL�HIIHWWL�SRVLWLYL�H�QHJDWLYL�GHOO·RIIHUWD�GL�PRQHWD��/D�VXD�DQDOLVL�GLPRVWUz�
FKH�VKRFNV�PRQHWDUL�QHJDWLYL�KDQQR�XQ�HIIHWWR�SL��´IRUWHµ�GL�TXHOOL�SRVLWLYL�VXOO·RXWSXW��OH�
UDJLRQL�HFRQRPLFKH�YDQQR�ULFHUFDWH�LQ�WHRULH�GL�ULJLGLWj�GHL�VDODUL�H�GHL�SUH]]L��VH�L�VDODUL�H�L�
SUH]]L�VL�DJJLXVWDQR�SL��IDFLOPHQWH�YHUVR�O·DOWR�SLXWWRVWR�FKH�YHUVR�LO�EDVVR��LQFUHPHQWL�QRQ�
DQWLFLSDWL�GHOOD�GRPDQGD�IDUDQQR�HVSDQGHUH�GL�SRFR�OD�SURGX]LRQH��ULGX]LRQL�GHOOD�GRPDQGD�
DYUDQQR� XQ� JUDQGH� HIIHWWR� VXOOD� TXDQWLWj� H� PLQRUL� HIIHWWL� VXL� SUH]]L��� 5LHQWUDQR� LQ�
TXHVW·XOWLPR�ILORQH�GL�ULFHUFD�L�ODYRUL�GL�'H�/RQJ�H�6XPPHUV���������GL�&RYHU���������H�GL�
*HRUJH�.DUUDV������E���
7KRPD� �������PRVWUD� O·HVLVWHQ]D� GL� DVLPPHWULH� QHOOD� UHOD]LRQH�PRQHWD�RXWSXW�� WUDPLWH�

XQ�PRGHOOR�9$5� O·DXWRUH� QRQ� VROR� YHULILFD� FKH� VKRFNV� SRVLWLYL� H� VKRFNV� QHJDWLYL� KDQQR�
GLIIHUHQWL� HIIHWWL� VXOO·RXWSXW�� PD� DQFKH� FKH� JOL� HIIHWWL� YDULDQR� LQ� EDVH� DOOD� IDVH� GHO� FLFOR�
HFRQRPLFR�� ,� ULVXOWDWL� PRVWUDQR� FKH� LQ� XQD� IDVH� GLVFHQGHQWH� GHO� FLFOR� HFRQRPLFR�� OD�
UHOD]LRQH�WUD�PRQHWD�H�RXWSXW�q�SL��´IRUWHµ��PHQWUH�TXDQGR�LO�FLFOR�q�LQ�XQD�IDVH�DVFHQGHQWH�
OD� UHOD]LRQH� GLYHQWD� SL�� GHEROH�� 6XFFHVVLYDPHQWH� .DUUDV� �����D��� DJJLXQJHQGR� L� WDVVL� GL�
LQWHUHVVH� QHOO·HTXD]LRQH� FKH� GHVFULYH� O·RIIHUWD� GL�PRQHWD�� FRQIHUPz� O·DVLPPHWULD� D� OLYHOOR�
HXURSHR��PD�PRVWUz� O·HYLGHQ]D�GL�XQD� DVLPPHWULD� DQFKH�QHL� WDVVL�GL� LQWHUHVVH�� DOWL� WDVVL�GL�
LQWHUHVVH�ULGXFHYDQR�O·RXWSXW��PD�EDVVL�WDVVL�QRQ�DYHYDQR�HIIHWWL�VLJQLILFDWLYL��
.DUUDV�H�6WRNHV��������XWLOL]]DQGR�XQ�SDQHO�GL����SDHVL�2(&'�FRQ�GDWL�WULPHVWUDOL�GDO�

�����DO������KDQQR�IRUQLWR�XQ�DPSLR�VXSSRUWR�DOO·DVLPPHWULD�GL�VKRFNV�SRVLWLYL�H�VKRFNV�
QHJDWLYL�H�KDQQR�GLPRVWUDWR�OD�FRQWHPSRUDQHD�YDOLGLWj�GHOOH�WHRULH�NH\QHVLDQH�H�GHOOD�´FUHGLW�
ZLHZµ���
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6XOOD�VFLD�GL�TXHVW·XOWLPD�OLQHD�GL�ULFHUFD�O·RELHWWLYR�GL�TXHVWR�VWXGLR�q�GL�WHVWDUH�JOL�HIIHWWL�
GL� VKRFNV� PRQHWDUL� SRVLWLYL� H� VKRFNV� PRQHWDUL� QHJDWLYL� VXOOD� SURGX]LRQH� H� GL� YHULILFDUH�
O·DVLPPHWULD�D�OLYHOOR�UHJLRQDOH�QHOO·8QLRQH�PRQHWDULD�(XURSHD��

�

�

����,�GDWL�

2JJHWWR� GHOOR� VWXGLR� VRQR� OH� UHJLRQL� �OLYHOOR� 1876� ���GHOO·(XURVWDW�� GL� XQGLFL� 3DHVL�
GHOO·8QLRQH� (XURSHD�� $XVWULD�� %HOJLR�� )LQODQGLD�� )UDQFLD�� *HUPDQLD�� ,UODQGD�� ,WDOLD��
/XVVHPEXUJR�� 3DHVL� %DVVL�� 3RUWRJDOOR� H� 6SDJQD�� /D� FODVVLILFD]LRQH� GHOO·(XURVWDW� D� OLYHOOR�
1XWV� �� FRPSUHQGH� OH� VLQJROH� UHJLRQL� GL� RJQL� QD]LRQH� H� DOFXQH� ]RQH� VFHOWH� LQ� EDVH� DOOD�
SRVL]LRQH�JHRJUDILFD�H�DOOD�HVWHQVLRQH��$G�HVHPSLR�O·,WDOLD�q�GLYLVD�LQ�UHJLRQL�H�LQ�DOFXQH�DUHH�
FRPH�LO�1RUG�(VW��LO�1RUG�2YHVW�HFF��6L�q�TXLQGL�GRYXWD�RSHUDUH�XQD�VFHOWD�SHU�LQGLYLGXDUH�
LO� FDPSLRQH� RJJHWWR� GHO� ODYRUR��2ELHWWLYR� GHOO·LQGDJLQH� q� VWLPDUH� JOL� HIIHWWL� GHOOD� SROLWLFD�
PRQHWDULD� LQ� UHJLRQL� FDUDWWHUL]]DWH� GD� QRWHYROL� GLIIHUHQ]H� WHUULWRULDOL�� DL� ILQL� GHOOR� VWXGLR�
VRQR�VWDWH�VFHOWH�OH�VLQJROH�UHJLRQL�LQ�PRGR�GD�DYHUH�XQ�FDPSLRQH�YDVWR�H�VXIILFLHQWHPHQWH�
HWHURJHQHR�� ,O� ODYRUR� YLHQH� GXQTXH� FRQGRWWR� VX� ���� UHJLRQL� DSSDUWHQHQWL� DOOH� VHJXHQWL�
QD]LRQL��%HOJLR�� ��� UHJLRQL��$XVWULD�� �� UHJLRQL��)LQODQGLD��� UHJLRQL��)UDQFLD���� UHJLRQL�� �
*HUPDQLD���� UHJLRQL��,UODQGD��� UHJLRQH��,WDOLD���� UHJLRQL��/XVVHPEXUJR��� UHJLRQH��3DHVL�
%DVVL����UHJLRQL��3RUWRJDOOR����UHJLRQL��6SDJQD�����UHJLRQL��,O�/XVVHPEXUJR�H�O·,UODQGD�QRQ�
SUHVHQWDQR� XQD� GLYLVLRQH� UHJLRQDOH� �D� OLYHOOR� 1XWV� ��� HG� HQWUDQR� QHOO·DQDOLVL� FRPH� GXH�
UHJLRQL��
6RQR�VWDWL� UDFFROWL� L�YDORUL�GHO�3LO� WRWDOH�UHDOH�H�GHO�3LO�SURFDSLWH�UHDOH�SHU�RJQXQD�GHOOH�

���� UHJLRQL� GDO� ����� DO� ����� GDOOD� EDQFD� GDWL� 5HJLR� GHOO
(XURVWDW�� (VVHQGR� L� GDWL�
GHOO
(XURVWDW� GLVSRQLELOL� ILQR� DO� ������ VL� q� SHQVDWR� GL� VWLPDUH� L� YDORUL� GHO� 3LO� WRWDOH� H�
SURFDSLWH� UHDOH� UHJLRQDOL� SHU� JOL� DQQL� VXFFHVVLYL�� /D� VHULH� GHL� GDWL� q� VWDWD� TXLQGL� DOOXQJDWD�
VWLPDQGR�L�YDORUL�GHO�3LO�WRWDOH�H�GHO�3LO�SURFDSLWH�SHU�LO�������LO������H�LO������SHU�WXWWH�OH�
UHJLRQL�� 4XHVWL� XOWLPL� YDORUL� VRQR� VWDWL� RWWHQXWL� FDOFRODQGR� LO� SHVR� FKH� LO� 3LO� GL� FLDVFXQD�
UHJLRQH�KD�DYXWR� LQ�PHGLD��FRQ�XQ�SURFHVVR�GL�PHGLD�PRELOH��VXO�3LO�QD]LRQDOH�QHJOL�DQQL�
DQWHFHGHQWL�DO�������6L�q�SRL�DSSOLFDWR�LO�SHVR�PHGLR�FRVu�RWWHQXWR�DO�3LO�SURFDSLWH�H�DO�3LO�
WRWDOH�VX�EDVH�QD]LRQDOH��/
XWLOL]]R�GL�TXHVWD�SURFHGXUD�q�VWDWR�GHWWDWR�GDOOD�YRORQWj�GL�DYHUH�
D�GLVSRVL]LRQL�GDWL�SURSULR�SHU�JOL�DQQL�QHL�TXDOL�VL�q�IRUPDWD�O
80(��
/D� JUDQGH� HWHURJHQHLWj� FKH� FDUDWWHUL]]D� LO� 3LO� SURFDSLWH� H� LO� 3LO� WRWDOH� GHOOH� UHJLRQL� GHO�

FDPSLRQH�KD�VXJJHULWR�GL�DQDOL]]DUH�OH�GLYHUVLWj�UHJLRQDOL�VWXGLDQGR�DQFKH�O·DQGDPHQWR�GHO�
3LO� QRPLQDOH�� 6L� q�PROWLSOLFDWR� LO� 3LO� UHDOH� WRWDOH� SHU� LO� GHIODWWRUH� GHO� 3LO� QD]LRQDOH� H� VL� q�
RWWHQXWD� OD� VHULH� GHO� 3LO� QRPLQDOH� SHU� JOL� DQQL� ����� ������� SHU� FLDVFXQD� UHJLRQH� GHO�
FDPSLRQH���
$� TXHVWR� SXQWR� q� VWDWR� QHFHVVDULR� RSHUDUH� XQD� VFHOWD� SHU� LQGLYLGXDUH� O·DJJUHJDWR�

PRQHWDULR�GD�XWLOL]]DUH�QHO�ODYRUR�H�VL�q�SUHIHULWR�O·DJJUHJDWR�0���/D�VFHOWD�GL�0��q�GHWWDWD�
GDOOD� ULOHYDQ]D� GDWD� D� TXHVWR� DJJUHJDWR� GDOOD� %DQFD�&HQWUDOH�(XURSHD�� LQIDWWL� LO� &RQVLJOLR�

��
�
�1876� q� OD� VLJOD� GL�1RPHQFODWXUD� GHOOH� 8QLWj� 7HUULWRULDOL� 6WDWLVWLFKH�� HG� q� OD� ULSDUWL]LRQH� UHJLRQDOH� H�

VXEUHJLRQDOH� DGRWWDWD� GDOO·(XURVWDW� SHU� OH� ULOHYD]LRQL� VWDWLVWLFKH�� LO� OLYHOOR � �� FRPSUHQGH� OH� UHJLRQL�
DPPLQLVWUDWLYH��
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'LUHWWLYR� GHOOD�%&(� DOOD� ILQH� GHO� ����� KD� VFHOWR�0�� FRPH�YDULDELOH� GL� ULIHULPHQWR�SHU� OD�
SURSULD� SROLWLFD�PRQHWDULD�� ,O� SUREOHPD� q� FKH�QRQ� WXWWH� OH� VWDWLVWLFKH�XIILFLDOL� GHJOL� XQGLFL�
3DHVL� GHOO·(XUR� VL� VRQR� DGHJXDWH� DOOD� VWUDWHJLD� GHOOD� %&(� H� TXLQGL� QRQ� WXWWH� OH� QD]LRQL�
ULOHYDQR�0���&RPH�EDQFD� GDWL� VL� q� TXLQGL� XWLOL]]DWD� OD� VHULH� GL�0�� D� OLYHOOR� QD]LRQDOH� GDO�
�����DO������ULFRVWUXLWD�GD�*ROLQHOOL�3DVWRUHOOR���������FKH�XWLOL]]DQR�SHU�L�SDHVL�PDJJLRUL��L�
OLYHOOL�IRUQLWL�GDOO·(XURVWDW�H�L�YDORUL�GDWL�GDOOH�EDQFKH�FHQWUDOL��,Q�RJQL�FDVR�DL�ILQL�GL�TXHVWR�
ODYRUR�DOFXQL�GDWL�VRQR�VWDWL�FRQIURQWDWL�FRQ�L�YDORUL�SUHVHQWL�VXOOD�EDQFD�GDWL�'DWDVWUHDP�H�
QH�q�VWDWD�ULOHYDWD�OD�FRQIRUPLWj��
(·�VWDWD�LQROWUH�ULOHYDWD�OD�VHULH�VWRULFD�GHO�SUH]]R�GHO�EUHQW�DO�EDULOH�GDO������DO������FKH�

VHUYLUj� QHOO·DQDOLVL� FRPH� SUR[\� GHL� GLVWXUEL� GHOO·RIIHUWD� UHDOH�� ,� GDWL� VXO� EUHQW� VRQR� VWDWL�
HVWUDWWL� GDOOD� EDQFD�GDWL�'DWDVWUHDP�FRUWHVHPHQWH�PHVVD� D�GLVSRVL]LRQH�GDO� 6HUYL]LR�6WXGL�
GHOOD�%DQFD�1D]LRQDOH�GHO�/DYRUR���
$L� ILQL� GHOOD� ULFHUFD� VRQR� VWDWL� FDOFRODWL� L� WDVVL� GL� FUHVFLWD� GHO� 3LO� UHDOH� WRWDOH�� GHO� 3LO�

SURFDSLWH��GL�0��H�GHO�EUHQW�SHU�FLDVFXQD�UHJLRQH�GHO�FDPSLRQH�H� L�WDVVL�GL�FUHVFLWD�GHO�3LO�
UHJLRQDOH�QRPLQDOH���
/D�EDVH�GHOOH�VWXGLR�q�TXLQGL�XQ�SDQHO�GL�����UHJLRQL�SHU����DQQL��GDO������DO�������
�
�

����/·DQDOLVL�GHL�GDWL�

,O�3LO� UHJLRQDOH�DOO·� LQWHUQR�GHOO·8QLRQH�(XURSHD�SUHVHQWD�XQD�HOHYDWD�YDULDELOLWj�� VLD�VXL�
GDWL�UHDOL�FKH�VXL�GDWL�QRPLQDOL��/D�FUHVFLWD�PHGLD�GHO�3LO�UHDOH�LQ�(XURSD�WUD�LO������H�LO������
VL� DWWHVWD� DO� ���� FRQWUR� XQ� YDORUH� QRPLQDOH� GL� FLUFD� LO� ������ *Lj� GD� TXHVWD� VHPSOLFH�
RVVHUYD]LRQH�FL�VL�SXz�UHQGHUH�FRQWR�GHO�SUREOHPD�OHJDWR�D�TXHVWD�DQDOLVL��LO�SHULRGR�RJJHWWR�
GHO� ODYRUR� q� XQ� DUFR� WHPSRUDOH� FKH� DEEUDFFLD� DQQL� GL� IRUWL� FDPELDPHQWL� VLD� D� OLYHOOR� GL�
VLQJROD�QD]LRQH�FKH�D�OLYHOOR�HXURSHR��6L�q�SDVVDWL�GDL�SHULRGL�GL�HOHYDWLVVLPD�LQIOD]LRQH�QHJOL�
DQQL�·���D�SHULRGL�QHL�TXDOL�O·LQIOD]LRQH�VL�DWWHVWD�DO�����JOL�DQQL�·���VRQR�VWDWL�FDUDWWHUL]]DWL�
GDOOD� IXRULXVFLWD� GHOO·,WDOLD� GDOOR� 60(�� GDOOD� ULXQLILFD]LRQH� WHGHVFD� H� GD� XQD� VHULH� GL� DOWUL�
FDPELDPHQWL� FKH� QRQ� VL� SRVVRQR� WUDVFXUDUH� QHOO·DQDOLVL� FKH� VL� LQWHQGH� FRQGXUUH�� $QFKH�
TXDQGR� L� GDWL� VL� RVVHUYDQR� QD]LRQH� SHU� QD]LRQH� LO� ULVXOWDWR� QRQ� FDPELD�� H� QHOOD� WDEHOOD�
VHJXHQWH� � VL� ULSRUWDQR� LQ� VFKHPD�� L� YDORUL� UHODWLYL� DOOH� XQGLFL� QD]LRQL� �LQ� SDUHQWHVL� VRQR�
ULIHULWL�L�YDORUL�QRPLQDOL���
�
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PAESE 

 

 
CRESCITA M.PIL 

 
VALORE MIN. 

 
VALORE MAX. 

 
AUSTRIA 

 
+0.06 

(+0.09) 
 

 
1995 TIROL +0.002 (+0.03) 

 

 
1990 BURGENLAND +0.10 

(1981 TIROL +0.15) 

 
BELGIO 

 

 
+0.06 

(+0.09) 
 

 
1985 REG.BRUX.-0.01 

(+0.03) 

 
1986 LIMBURG 0.14 

(+0.18) 

 
FINLANDIA 

 

 
+0.06 

(+0.12) 
 

 
1992 UUSIMA -0.18 

(-0.17) 

 
1997AVENAMAA/AA.+0.22 
(1981 ETELEA SUOMI 0.26) 

 
FRANCIA 

 

 
0.06 

(0.10) 
 

 
1988 GUYANA -0.03 

(-0.02) 

 
1988 H.NORMANDIE +0.17 
1982 LANG.ROUSILL.+0.25 

 
GERMANIA 

 

 
0.07 

(0.09) 
 

 
1981SCHLE.-H.-0.015 
( 1996 RHEINL +0.02). 

 
1992 THUERING. +0.37 

(0.45) 

 
IRLANDA 

 

 
+0.10 

(+0.10) 
 

 
1993 +0.03 

(1996 +0.07) 

 
1981 +0.21 

(1981 +0.43) 

 
ITALIA 

 

 
+0.06 

(+0.15) 
 

 
1993 PUGLIA -0.13 

(-0.09) 

 
1984 BASILICATA +0.22 
(1981 CALABRIA 0.43) 

 
LUSSEMBURGO 

 

 
+0.09 

(+0.13) 
 

 
1982 +0.03 

(1996 +0.05) 

 
1997 +0.18 

(1997 +0.22) 

 
PAESI BASSI 

 

 
+0.06 

(+0.09) 
 

 
1987 GRONING. -0.21 

(-0.21) 

 
1987 FLEVOLAND +0.23 

(1981 FLEVOLAND +0.25) 

 
PORTOGALLO 

 

 
+0.09 

(+0.22) 
 

 
1986 CENTRO -0.13 

(+0.05) 

 
1990 ALENTEJO +0.54 

(+0.73) 

 
SPAGNA 

 

 
+0.07 

(+0.15) 
 

 
1993 NAVARRA -0.11 

(-0.07) 

 
1985 CEUTA Y MEL.+0.50 

(+0.62) 

�
�
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���/D�VXGGLYLVLRQH�GHOOH�UHJLRQL�LQ�JUXSSL��

�D���/D�GLYLVLRQH�LQ�EDVH�DJOL�RELHWWLYL�H�DO�WDVVR�GL�FUHVFLWD�GHO�3LO��

/D�QXPHURVLWj�H� O·HWHURJHQHLWj�FDPSLRQDULD�KD� UHVR�QHFHVVDULD� O·DGR]LRQH�GL�XQ�FULWHULR�
FKH� UDJJUXSSDVVH� L� GDWL�� SRLFKp� O·RELHWWLYR� GHO� ODYRUR� q� WHVWDUH� OD� ULVSRVWD� GHOO·RXWSXW� D�
YDULD]LRQL� GHOO·RIIHUWD� GL�PRQHWD� LQ� UHJLRQL� GHOO·8QLRQH�(XURSHD� FRQ�XQ�GLYHUVR� JUDGR�GL�
VYLOXSSR�OH�UHJLRQL�VRQR�GXQTXH�VWDWH�GLVFULPLQDWH�LQ�EDVH�DO�FULWHULR�VWDELOLWR�GDOO·RELHWWLYR�
���� GRSR� DYHU� FDOFRODWR� LO� YDORU� PHGLR� GHO� 3URGRWWR� ,QWHUQR� /RUGR� SURFDSLWH� SHU� WXWWD�
O·8QLRQH�(XURSHD�SHU�RJQL�DQQR�GDO������DO�������VL�VRQR�RVVHUYDWL�L�YDORUL�GHO�3LO�SURFDSLWH�
SHU� OH� UHJLRQL� RJJHWWR� GHO� ODYRUR� QHJOL� VWHVVL� DQQL� H� VRQR� VWDWH� GHILQLWH� DUUHWUDWH� WXWWH� OH�
UHJLRQL� FRQ� XQ� YDORUH� LQIHULRUH� DO� ���� GHOOD� PHGLD� FRPXQLWDULD�� 6HPEUD� LQWHUHVVDQWH�
VRWWROLQHDUH� FKH� O·HOHQFR� GHOOH� UHJLRQL� ´DUUHWUDWHµ� ULVSHFFKLD� TXHOOR� GHOOD� &RPPLVVLRQH�
(XURSHD�FRQ�TXDOFKH�SLFFROD�GLIIHUHQ]D�� ,QIDWWL��QHOO·DUFR�GHL�GLFLDQQRYH�DQQL�RJJHWWR�GHO�
ODYRUR�� YL� VRQR� UHJLRQL� FKH� PRVWUDQR�XQ� 3LO� EDVVR� VROR� LQ� DOFXQL� DQQL�� PHQWUH� LQ� DOWUL�
DSSDLRQR�LQ�QHWWD�ULSUHVD��1HOO·DQDOLVL�TXLQGL�DOFXQH�UHJLRQL�DSSDUWHQJRQR�DOO·RELHWWLYR���LQ�
XQ�DQQR�PHQWUH�QRQ�OR�VRQR�LQ�XQ�DOWUR��
$� TXHVWR� SXQWR� GHOO·DQDOLVL� q� VWDWD� HIIHWWXDWD� XQD� XOWHULRUH� GLYLVLRQH� LQ� DUHH� SHU�

LGHQWLILFDUH�JUXSSL�GL�UHJLRQL�SL��RPRJHQHL��/H�UHJLRQL�VRQR�VWDWH�GLYLVH�LQ�TXDWWUR�JUXSSL�LQ�
EDVH�DO�WDVVR�GL�FUHVFLWD�GHO�3LO�UHJLRQDOH�UHDOH�H�DOO·DSSDUWHQHQ]D�DOO·RELHWWLYR����*OL�HOHPHQWL�
GLVFULPLQDWRUL� VRQR� VWDWL� OD�PHGLDQD�GHO� WDVVR�GL� FUHVFLWD�GHO�3LO� UHJLRQDOH� UHDOH�GHOO·LQWHUR�
FDPSLRQH�H�O·DSSDUWHQHQ]D�DOO·RELHWWLYR����,�UDJJUXSSDPHQWL�VRQR�VWDWL�FRVu�HIIHWWXDWL��
�

�� *UXSSR� ��� UHJLRQL� RJJHWWR� GHOO·RELHWWLYR� �� FRQ� WDVVR� GL� FUHVFLWD� GHO� 3LO� LQIHULRUH� DOOD�
PHGLDQD��VL�WUDWWD�TXLQGL�GHOOH�UHJLRQL�LQ�DVVROXWR�SL��DUUHWUDWH��

�� *UXSSR� ��� UHJLRQL� RJJHWWR� GHOO·RELHWWLYR� �� FRQ� WDVVR� GL� FUHVFLWD� GHO� 3LO� VXSHULRUH� DOOD�
PHGLDQD��WUD�OH�UHJLRQL�DUUHWUDWH�VRQR�TXHOOH�FRQ�L�WDVVL�GL�FUHVFLWD�SL��DOWL��

�� *UXSSR����UHJLRQL�QRQ�RJJHWWR�GHOO·RELHWWLYR���FRQ�WDVVR�GL�FUHVFLWD�GHO�3LO�LQIHULRUH�DOOD�
PHGLDQD��VL�WUDWWD�GL�UHJLRQL�VYLOXSSDWH��PD�FRQ�WDVVL�GL�FUHVFLWD�EDVVL��

�� *UXSSR���� UHJLRQL�QRQ�RJJHWWR�GHOO·RELHWWLYR��� FRQ� WDVVR�GL� FUHVFLWD�GHO�3LO� VXSHULRUH�
DOOD�PHGLDQD��VRQR�LQ�DVVROXWR�OH�UHJLRQL�SL��VYLOXSSDWH�GHO�FDPSLRQH��
�
6L� VRQR�SRL� GHULYDWH� OH� VWDWLVWLFKH�GHVFULWWLYH�GHO� JUXSSR�RELHWWLYR� �� H�GHO� JUXSSR�QRQ�

RELHWWLYR� �� H� GL� FLDVFXQR� GHL� TXDWWUR� JUXSSL� LQGLYLGXDWL� �L� ULVXOWDWL� VRQR� GLVSRQLELOL� VX�
ULFKLHVWD��$�TXHVWR�SXQWR�VL�VRQR�GHULYDWH�DQFKH�OH�VWDWLVWLFKH�VXL�GDWL�QRPLQDOL���
3HU�WHVWDUH�VWDWLVWLFDPHQWH�O·HWHURJHQHLWj�GHL�JUXSSL���������H���VRQR�VWDWL�HIIHWWXDWL�L�WHVW�)�

VXOOD�YDULDQ]D�SHU�WHVWDUH�O·XJXDJOLDQ]D�GHOOH�YDULDQ]H�GHL�JUXSSL��H����SRL���H����SRL���H����LQ�
XOWLPR�GHL�JUXSSL���H����,�WHVW�VRQR�VWDWL�FRQGRWWL�XWLOL]]DQGR�LO�SURJUDPPD�6WDWD��YHUVLRQH�
����H�LQ�WXWWH�OH�TXDWWUR�LSRWHVL�q�VWDWD�ULJHWWDWD�O·LSRWHVL�QXOOD�GL�XJXDJOLDQ]D�WUD�OH�YDULDQ]H��,�

��
�
�,O�5HJRODPHQWR�&((������������GHO�&RQVLJOLR�PRGLILFDWR�GDO�UHJRODPHQWR���������GHILQLVFH�UHJLRQL�LQ�

ULWDUGR�GL�VYLOXSSR��TXLQGL�RJJHWWR�GHOO·RELHWWLYR����WXWWH�OH�UHJLRQL�FKH�PRVWUDQR�XQ�3LO�SHU�DELWDQWH�LQIHULRUH�
DO� ���� GHOOD� PHGLD� FRPXQLWDULD� �LO� 5HJRODPHQWR� �������� LQ� DSSHQGLFH� HOHQFD� OH� UHJLRQL� DPPHVVH�
DOO·2ELHWWLYR�����
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WHVW�VXOOH�YDULDQ]H�VRQR�XQR�VWHS�SHU�SRWHU�HIIHWWXDUH�L�7�WHVW�VXOO·XJXDJOLDQ]D�GHOOH�PHGLH��
6RQR�VWDWL�TXLQGL�FRQGRWWL�7�WHVW�VXOOH�PHGLH�VXL�JUXSSL�GL�UHJLRQL��SUHVH��GXH�D�GXH�FRPH�
SHU�L�WHVW�)��VL�q�DOWUHVu�XWLOL]]DWD�OD�IRUPXOD�GL�:HOFK�SHU�L�JUDGL�GL�OLEHUWj�SL��DGDWWD�TXDQGR�L�
JUXSSL� VRQR� QRQ� DSSDLDWL� H� FRQ� YDULDQ]D� GLIIHUHQWH�,� ULVXOWDWL� VRQR� VWDWL� RWWHQXWL� FRQ� LO�
SURJUDPPD�6WDWD�YHUVLRQH�����H�LQ�WXWWL�L�FDVL�O·LSRWHVL�QXOOD�GL�XJXDJOLDQ]D�WUD�OH�YDULDQ]H�q�
VWDWD� ULJHWWDWD�� ,� ULVXOWDWL� RWWHQXWL� GDL� WHVW� VXOOD� YDULDQ]D� H� VXOOH�PHGLH� LQGLYLGXDQR�TXDWWUR�
JUXSSL�GL�UHJLRQL�VXIILFLHQWHPHQWH�GLYHUVH�WUD�ORUR��PD�FRQ�FDUDWWHULVWLFKH�GL�VYLOXSSR�VLPLOL�
DOO·LQWHUQR�GL� FLDVFXQ�JUXSSR��/H�TXDWWUR� DUHH� UDSSUHVHQWDQR�TXLQGL� LO� FDPSLRQH� DGDWWR� DL�
ILQL�GHOO·LQGDJLQH�FKH�VL�YXROH�FRQGXUUH�LQ�TXHVWR�ODYRUR��/·LPSDWWR�GHOOD�PRQHWD�VXOO·RXWSXW�
VDUj�SULPD�YDOXWDWR� VXOO·LQWHUR�FDPSLRQH�GL����� UHJLRQL�SHU����DQQL�H�SRL� VX�FLDVFXQR�GHL�
TXDWWUR� JUXSSL� LQGLYLGXDWL� LQ� TXHVWD� SULPD� SDUWH� GHOO·DQDOLVL� GHVFULWWLYD�� ,O� FRQIURQWR� GHL�
ULVXOWDWL� VX� FLDVFXQR� GHL� TXDWWUR� JUXSSL� SRUWHUj� DOOD� GLVFXVVLRQH� VXJOL� HIIHWWL� GHOOD�PRQHWD�
VXOO·RXWSXW�LQ�UHJLRQL�FRQ�XQ�GLYHUVR�JUDGR�GL�VYLOXSSR��
6HPEUD�XWLOH�VRWWROLQHDUH�FKH�L�WHVW�VXOOD�YDULDQ]D�H�VXOOH�PHGLH�VRQR�VWDWL�FRQGRWWL�DQFKH�

VXL�GDWL�QRPLQDOL�H�L�ULVXOWDWL�VRQR�VWDWL�VLPLOL�D�TXHOOL�RWWHQXWL�FRQ�L�GDWL�UHDOL���
�

�E��/D�GLYLVLRQH�LQ�EDVH�DOO·RELHWWLYR�H�DO�WDVVR�GL�FUHVFLWD�GHOOD�PRQHWD�

8Q�GDWR�LPSRUWDQWH�SHU�LO�ODYRUR�FKH�VL�VWD�VYROJHQGR�q�TXHOOR�UHODWLYR�DOOD�FUHVFLWD�GHOOD�
PRQHWD�� GDWR� ILQRUD� WUDVFXUDWR� QHL� UDJJUXSSDPHQWL�� /H� ���� UHJLRQL� LQL]LDOL� SHU� L� ��� DQQL�
VRQR�VWDWH�LQIDWWL�QXRYDPHQWH�GLYLVH�LQ�EDVH�DO�WDVVR�GL�FUHVFLWD�GHOOD�PRQHWD��*OL�HOHPHQWL�
GLVFULPLQDQWL� VRQR� VWDWL� OD�PHGLDQD� GHO� WDVVR� GL� FUHVFLWD� GHOOD�PRQHWD� D� OLYHOOR� HXURSHR� H�
O·DSSDUWHQHQ]D�DOO·RELHWWLYR����
$QFKH�TXL�FRPH�QHOOD�SDUWH�SUHFHGHQWH�VRQR�VWDWL�LQGLYLGXDWL�TXDWWUR�JUXSSL��QHOO·RUGLQH�

JUXSSR���������H����
�

�� *UXSSR� ��� UHJLRQL� RJJHWWR� GHOO·RELHWWLYR� �� FRQ� WDVVR� GL� FUHVFLWD� GL�0�� LQIHULRUH� DOOD�
PHGLDQD��

�� *UXSSR� ��� UHJLRQL� RJJHWWR� GHOO·RELHWWLYR� �� FRQ� WDVVR� GL� FUHVFLWD� GL�0�� VXSHULRUH� DOOD�
PHGLDQD��

�� *UXSSR����UHJLRQL�QRQ�RJJHWWR�GHOO·RELHWWLYR���FRQ�WDVVR�GL�FUHVFLWD�GL�0��LQIHULRUH�DOOD�
PHGLDQD��

�� *UXSSR����UHJLRQL�QRQ�RJJHWWR�GHOO·RELHWWLYR���FRQ�WDVVR�GL�FUHVFLWD�GL�0��VXSHULRUH�DOOD�
PHGLDQD��
�
/D�SURFHGXUD�q�VWDWD�VLPLOH�D�TXHOOD�XWLOL]]DWD�SHU�L�JUXSSL���������H����
6L� VRQR�GHULYDWH�GDSSULPD� OH� VWDWLVWLFKH�GHVFULWWLYH� UHODWLYH� DL� GLYHUVL� JUXSSL�� SRL� FRPH�

SHU� L� JUXSSL� ��� ��� �� H� �� DQFKH�SHU� L� JUXSSL� ��� ��� ��� H� �� VRQR� VWDWL� HIIHWWXDWL� L� WHVW� )� VXOOD�
YDULDQ]D�GHL�JUXSSL���H����SRL���H����SRL���H����LQ�XOWLPR�GHL�JUXSSL���H����,�ULVXOWDWL�IDQQR�
ULJHWWDUH�O·LSRWHVL�QXOOD�GL�XJXDJOLDQ]D�GHOOH�YDULDQ]H�WUD�L�JUXSSL�SUHVL�GXH�D�GXH��6XOOD�EDVH�
GL�TXHVWL�ULVXOWDWL�VL�VRQR�HIIHWWXDWL�GHL�7�WHVW�VXOOH�PHGLH�FRQ�OD�IRUPXOD�GL�:HOFK�SHU�L�JUDGL�
GL�OLEHUWj��WUDWWDQGRVL�GL�JUXSSL�GL�GDWL�QRQ�DSSDLDWL�H�FRQ�GLYHUVD�YDULDQ]D��$QFKH�LQ�TXHVWR�
FDVR�L�TXDWWUR�7�WHVW�KDQQR�FRQGRWWR�DO�ULJHWWR�GHOO·LSRWHVL�QXOOD�GL�XJXDJOLDQ]D�GHOOH�PHGLH��
,� ULVXOWDWL�RWWHQXWL�GDOO·DQDOLVL�GHL�JUXSSL���������H��� LQGLYLGXDQR�TXDWWUR�XOWHULRUL�FDPSLRQL�
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LGRQHL�DOO·LQGDJLQH�FKH�VL�LQWHQGH�FRQGXUUH��$QFKH�LQ�TXHVWR�FDVR�DOO·LQWHUQR�GL�RJQL�JUXSSR�
OH�UHJLRQL�SUHVHQWDQR�FDUDWWHULVWLFKH�VLPLOL��PD�IUD�L�JUXSSL�F·q�XQD�QRWHYROH�GLIIHUHQ]D���
/·LPSDWWR�GHOOD�PRQHWD�VXOO·RXWSXW�VDUj�TXLQGL�YDOXWDWR�VXOO·LQWHUR�FDPSLRQH��VXL�JUXSSL�

���������H���H�VXL�JUXSSL���������H����
/D� VWHVVD� SURFHGXUD� q� VWDWD� FRQGRWWD� VXL� YDORUL� QRPLQDOL� GHO� 3LO� H� L� ULVXOWDWL� RWWHQXWL�

FRQIHUPDQR�OD�GLIIHUHQ]D�ULVFRQWUDWD�VXL�GDWL�UHDOL��
�
�

���,O�PRGHOOR�

*OL� RWWR� JUXSSL� GL� UHJLRQL� HXURSHH� LQGLYLGXDWL� GDOO·DQDOLVL� GHVFULWWLYD� GHL� GDWL� VRQR�
O·RJJHWWR�GHOO·DQDOLVL�HPSLULFD�GL�TXHVWD�VH]LRQH�GHO�ODYRUR��,Q�TXHVWD�SDUWH�HPSLULFD�LO�ODYRUR�
VDUj�VYROWR�VROR�VXL�GDWL�UHDOL�GHO�3LO�UHJLRQDOH�LQ�TXDQWR�O
XWLOL]]R�GL�YDORUL�QRPLQDOL�q�VWDWR�
ULWHQXWR�IXRUYLDQWH�H�SRFR�XWLOH�SHU�JOL�RELHWWLYL�GL�TXHVWD�LQGDJLQH��
2ELHWWLYR�GHOO·DQDOLVL�q�YHULILFDUH�O·DVLPPHWULD�GL�VKRFNV�PRQHWDUL�SRVLWLYL�H�QHJDWLYL�VXOOD�

SURGX]LRQH� LQ� FLDVFXQR� GHJOL� RWWR� JUXSSL� GL� UHJLRQL� LGHQWLILFDWL� GDOO·DQDOLVL� GHVFULWWLYD�� ,Q�
SULPD�LVWDQ]D�VL�LQWHQGH�YHULILFDUH�VH�OD�SURGX]LRQH�ULVSRQGH�LQ�PDQLHUD�GLIIHUHQWH�D�VKRFNV�
PRQHWDUL� SRVLWLYL� H� QHJDWLYL� D� OLYHOOR� UHJLRQDOH� H� FRUUHODUH� OH� HYHQWXDOL� GLIIHUHQ]H� FRQ� LO�
OLYHOOR�GL�VYLOXSSR�GHOOD�UHJLRQH��,Q�FDVR�GL�FRQIHUPD�GHOO·HVLVWHQ]D�GL�ULVSRVWH�DVLPPHWULFKH��
VL� YHULILFKHUj� VH� OD� UHDWWLYLWj� GHOOD� SURGX]LRQH� FDPELD� LQ� UHJLRQL� FRQ� XQ� GLYHUVR� WDVVR� GL�
FUHVFLWD�GHO�3LO�H�GL�0��H�VH�LO�IHQRPHQR�ULJXDUGD�WXWWL�JOL�RWWR�JUXSSL�GL�UHJLRQL��
,O� PRGHOOR� XWLOL]]DWR� SHU� O
DQDOLVL� HFRQRPHWULFD� q� FRPSRVWR� GD� GXH� HTXD]LRQL�� FKH�

LGHQWLILFDQR� ULVSHWWLYDPHQWH� O
RIIHUWD� GL� PRQHWD� H� O
RXWSXW�� /H� VWLPH� VRQR� FRQGRWWH�
LSRWL]]DQGR�XQ�PRGHOOR�D�GXH�YLH��WZR�ZD\��SULPD�VWDWLFR�H�SRL�GLQDPLFR��/H�LSRWHVL�VRQR�LQ�
SULPD� LVWDQ]D� GL� XQ�PRGHOOR� DG� HIIHWWL� UDQGRP�� SRL� LQ� VHJXLWR� DO� WHVW� GL�+DXVPDQ� GL� XQ�
PRGHOOR�DG�HIIHWWL�ILVVL��,O�PRGHOOR�DG�HIIHWWL�UDQGRP�q�VWDWR�LQROWUH�VWLPDWR�LSRWL]]DQGR�WUH�
GLYHUVH�VWUXWWXUH�GHOO
HUURUH��FRQ�LO�PHWRGR�GL�)XOOHU�H�%DWWHVH���������FRQ�LO�PHWRGR�GL�3DUNV�
������� H� FRQ� LO� PHWRGR� GL�'D� 6LOYD� �������� ,O� PRGHOOR� SXz� HVVHUH� UDSSUHVHQWDWR� GD� GXH�
HTXD]LRQL�� OD� SULPD� LGHQWLILFD� O·DQGDPHQWR� GHOO·RIIHUWD� GL�PRQHWD�� OD� VHFRQGD� O·RXWSXW�� /D�
SULPD�HTXD]LRQH�q��
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GRYH� M� q� O·LQGLFH� FKH� LGHQWLILFD� OD� UHJLRQH��W� O·LQGLFH� FKH� LGHQWLILFD� O·DQQR�� P� q� LO� WDVVR� GL�
FUHVFLWD�GHOOD�PRQHWD��\�q�LO�WDVVR�GL�FUHVFLWD�GHO�3LO�UHDOH��JOL�α·V�VRQR�L�FRHIILFLHQWL��H�µ�q�OR�
VKRFN�PRQHWDULR��FLRq� OD�FRPSRQHQWH�QRQ�DQWLFLSDWD�GHOOD�FUHVFLWD�GL�PRQHWD��/D�VWLPD�GL�
TXHVWD�HTXD]LRQH�QHO�PRGHOOR�q�VWUXPHQWDOH�DOO·DQDOLVL��/·RELHWWLYR�q�LQIDWWL�RWWHQHUH�OD�VHULH�
GHJOL� VKRFNV�µ� GD� GLYLGHUH� SRL� LQ� YDORUL� SRVLWLYL� H� YDORUL� QHJDWLYL�� ULVSHWWLYDPHQWH�µ�� H�µ��

�4XHVWD�SURFHGXUD� IUHTXHQWHPHQWH�XWLOL]]DWD� LQ� OHWWHUDWXUD� WURYD� OH� VXH� UDGLFL�QHL� ODYRUL�GL�
%DUUR� ������� ������/D� SULPD� IDVH� GHOO·DQDOLVL� HPSLULFD� FRQVLVWH� QHOOR� VWLPDUH� O·HTXD]LRQH�
�,,,�����H�VDOYDUH�L�UHVLGXL��µ��H�µ����FKH�VDUDQQR�LQVHULWL�QHOOD�VHFRQGD�HTXD]LRQH��/D�VHFRQGD�
HTXD]LRQH��,,,����GHO�PRGHOOR�q�LO�IXOFUR�GHOO·LQGDJLQH�H�UDSSUHVHQWD�O·HTXD]LRQH�OD�FXL�VWLPD�
GDUj�L�ULVXOWDWL�GHO�ODYRUR���
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,�PRGHOOL����H����FRQ�SHQGHQ]D�FRVWDQWH�H�LQWHUFHWWD�YDULDELOH�VRQR�L�SL��IUHTXHQWL�H�L�SL��
DFFUHGLWDWL� GDOOD� OHWWHUDWXUD� SHUFKp� SHUPHWWRQR� GL� GDUH� GHOOH� LQWHUSUHWD]LRQL� SL�� FKLDUH� GHL�
ULVXOWDWL��
3HU�TXHVWR� ODYRUR�q� VWDWR� DGRWWDWR� LO�PRGHOOR���� HVVHQGR�PDJJLRUPHQWH� LQWHUHVVDWL� DOOH�

GLIIHUHQ]H�WUD�UHJLRQL�H�TXLQGL�LQ�FURVV�VHFWLRQ��FKH�QRQ�DOOH�YDULD]LRQL�WHPSRUDOL��/D�VFHOWD�q�
VWDWD� DQFKH� VXSSRUWDWD� GDO� IDWWR� FKH� FRQ� O·DQDOLVL� GHVFULWWLYD� q� VWDWR� RWWHQXWR� XQ�
UDJJUXSSDPHQWR� DEEDVWDQ]D� RPRJHQHR� GHL� GDWL� H� VHPEUD� TXLQGL� SODXVLELOH� O·LSRWHVL� GL�
VWLPDUH�XQ�XQLFR�FRHIILFLHQWH�SHU�OD�SHQGHQ]D��
/·DVVXQ]LRQH�EDVH�GHL�PRGHOOL�D�LQWHUFHWWD�LQGLYLGXDOH��PRGHOOR����q�FKH�JOL�HIIHWWL�GL�WXWWH�
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WHPSR��SHULRGDOL�FKH�QRQ�YDULDQR�WUD�LQGLYLGXL��H�YDULDELOL�QHO�WHPSR�H�WUD�LQGLYLGXL���
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H� OD� VSHFLILFD]LRQH�GLSHQGH�VLD�GDOOD� FURVV� VHFWLRQ�YL� VLD�GDO� WHPSR�D�FXL� O·RVVHUYD]LRQH�

DSSDUWLHQH��8Q�PRGHOOR�GHO�WLSR�����D��YLHQH�FKLDPDWR�PRGHOOR�FRQ�HIIHWWL�WZR�ZD\��
(·� SRVVLELOH� DOWUHVu� VWLPDUH� XQ� PRGHOOR� FRQ� HIIHWWL� RQH� ZD\�� LQ� FXL� OD� VSHFLILFD]LRQH�
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� µLW� YL���ε�LW�
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3HU�TXHVWR�ODYRUR�q�VWDWR�XWLOL]]DWR�XQ�PRGHOOR�DG�HIIHWWL�WZR�ZD\��
&LDVFXQR�GHL�PRGHOOL�SUHVHQWDWL�VRSUD�SXz�SRL�HVVHUH�DG�HIIHWWL�ILVVL��IL[HG�HIIHFWV�PRGHO���

R�DG�HIIHWWL�YDULDELOL��UDQGRP�HIIHFWV�PRGHOV���6H�VL�FRQVLGHUD�XQ�PRGHOOR�FRQ�HIIHWWL�WZR�ZD\�
O·LSRWHVL� GL� HIIHWWL� ILVVL� FRQVLGHUD� YL� H� HW� FRPH� SDUDPHWUL� ILVVL�� εLW� ∼� ,,'� ���� σ�ε��� H� [LW�
LQGLSHQGHQWH�VROR�GD�εLW��LQYHFH�QHO�FDVR�GL�HIIHWWL�UDQGRP�YL�∼�,,'�����σ�Y���HW�∼�,,'�����σ�H���
εLW�∼�,,'�����σ�ε���H�[LW�q�LQGLSHQGHQWH�GD�εLW��GD�YL�H�HW��
'DWR�LO�QXPHUR�GHOOH�RVVHUYD]LRQL�GL�TXHVWR�ODYRUR������UHJLRQL�SHU����DQQL��q�VHPEUDWR�

SL�� SODXVLELOH� FRQVLGHUDUH� XQ�PRGHOOR�WZR� ZD\� DG� HIIHWWL� UDQGRP� DOPHQR�QHOOD� SULPD� IDVH�
GHOO·LQGDJLQH��
7UDWWDQGRVL�GL�XQ�PRGHOOR�GLQDPLFR��SHU�HYLWDUH�GLVWRUVLRQH�QHOOH�VWLPH�VL�q�DSSOLFDWR�LO�

PHWRGR� GHL� PLQLPL� TXDGUDWL� JHQHUDOL]]DWL� FKH� +VLDR� ������� GLPRVWUD� HVVHUH� FRQVLVWHQWL�
TXDQGR�OD�GLPHQVLRQH�GHOOD�VHULH�VWRULFD�QRQ�q�PROWR�SLFFROD��QHOOD�OHWWHUDWXUD�VXL�GDWL�SDQHO�
OD�GLPHQVLRQH�WHPSRUDOH�GHOOH�RVVHUYD]LRQL�7�SDUL�D���R���YLHQH�JHQHUDOPHQWH�FRQVLGHUDWD�
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SLFFROD�� SHU� FXL� XQ�YDORUH�GL�7�SDUL� D� ���� FRPH� LQ�TXHVWR� ODYRUR��SXz� HVVHUH� FRQVLGHUDWR�
VXIILFLHQWHPHQWH�JUDQGH���
6RQR� VWDWH� LQROWUH� LSRWL]]DWH� WUH� GLYHUVH� VWUXWWXUH� GHOO·HUURUH� FRQ� LO� PHWRGR� GL� )XOOHU��

%DWWHVH���������FRQ�LO�PHWRGR�GL�3DUNV���������FRQ�LO�PHWRGR�'D�6LOYD���������RWWHQHQGR�WUH�
VWLPH�GLIIHUHQWL�SULPD�VXOO·LQWHUR�FDPSLRQH�H�SRL�VX�FLDVFXQR�GHJOL�RWWR�JUXSSL� LGHQWLILFDWL�
GDOO·DQDOLVL�GHVFULWWLYD��
,O� PHWRGR� GL� )XOOHU� H� %DWWHVH� LSRWL]]D� OD� VWUXWWXUD� GHOO·HUURUH� GHO� PRGHOOR�WZR� ZD\� DG�
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/H�VWLPH�YHQJRQR�RWWHQXWH�FRQ�LO�PHWRGR�GHL�PLQLPL�TXDGUDWL�JHQHUDOL]]DWL�D�GXH�VWDGL�
�*/6�D�GXH�VWDGL� �*HQHUDOL]HG�/HDVW�6TXDUHV���
/D�VFHOWD�WUD�XQ�PRGHOOR�D�HIIHWWL�ILVVL�H�XQ�PRGHOOR�DG�HIIHWWL�UDQGRP��VLD�FKH�VL�WUDWWL�GL�

XQ�PRGHOOR�RQH�ZD\�FKH�GL�XQ�PRGHOOR�WZR�ZD\�QRQ�q�PDL�VHPSOLFH��
3HU�GLVFULPLQDUH�WUD�L�GXH�PRGHOOL�q�VWDWR�XWLOL]]DWR�LO�WHVW�GL�+DXVPDQQ��+DXVPDQ�������

+DXVPDQ�H�7D\ORU��������FKH�WHVWD� O·HVLVWHQ]D�GL�FRUUHOD]LRQH�WUD�OH�LQWHUFHWWH�LQGLYLGXDOL�H�
UHJUHVVRUL��O·LSRWHVL�QXOOD�q�GL�DVVHQ]D�GL�FRUUHOD]LRQH���
,O�WHVW�VL�EDVD�VXO�FRQIURQWR�WUD� OR�VWLPDWRUH�*/6�FKH�q�XQD�PHGLD�SRQGHUDWD�GHO�/HDVW�

6TXDUHV� 'XPP\� 9DULDEOHV� �/6'9�� H� GHOOR� VWLPDWRUH� EHWZHHQ�� H� OR� VWLPDWRUH� /6'9�
�RWWLPDOH�LQ�FDVR�GL�PRGHOOL�IL[HG���XQD�JUDQGH�GLIIHUHQ]D�WUD�L�GXH�VWLPDWRUL�VLJQLILFD�FKH�OR�
VWLPDWRUH�*/6� Gj� SL�� LQIRUPD]LRQL� GHOOR� VWLPDWRUH� /6'9� H� FKH� O·LSRWHVL� QXOOD� GL� HIIHWWL�
UDQGRP�q�FRUUHWWD��LO�FRQWUDULR�VH�OD�GLIIHUHQ]D�q�SLFFROD��
,Q�VHJXLWR�DO�WHVW�GL�+DXVPDQQ�VL�q�SRL�LSRWL]]DWR�XQ�PRGHOOR�WZR�ZD\�DG�HIIHWWL�ILVVL��,O�

PRGHOOR�WZR��ZD\�DG�HIIHWWL�ILVVL�q�VWDWR�VWLPDWR�LQWURGXFHQGR�QHO�PRGHOOR�YDULDELOL�GXPP\�SHU�
FRQVLGHUDUH�JOL�HIIHWWL�GHOOH�YDULDELOL�RPHVVH��/H�GXPP\�VRQR�LQVHULWH�VLD�SHU�FRQVLGHUDUH�JOL�
HIIHWWL� GHOOH� YDULDELOL� LQGLYLGXDOL�PD� FRVWDQWL� QHO� WHPSR� �TXHVWH� YDULDELOL� VRQR� FRVWDQWL� SHU�
RJQL�FURVV�VHFWLRQ�QHO�WHPSR��PD�YDULDQR�WUD�OH�FURVV�VHFWLRQ���VLD�SHU�FRQVLGHUDUH�JOL�HIIHWWL�
GL�YDULDELOL�FKH�VRQR�XJXDOL�SHU�WXWWH�OH�FURVV�VHFWLRQ�LQ�XQ�FHUWR�SHULRGR��PD�FKH�YDULDQR�QHO�
WHPSR��/R�VWLPDWRUH�XWLOL]]DWR�q�LO�/HDVW�6TXDUH�'XPP\�9DULDEOH�'DWD�OD�QDWXUD�GHO�SDQHO�
RJJHWWR� GHO� ODYRUR�� FDUDWWHUL]]DWR� GD� XQD� VHULH� WHPSRUDOH� �7�� GL� ��� DQQL�� VL� q� SRWXWR�
WUDVFXUDUH� LO� IDWWR�FKH� OR�VWLPDWRUH�/6'9��SHU�7�PROWR�SLFFROR��Gj�VWLPH�GLVWRUWH�YHUVR� LO�
EDVVR��LQ�FDVR�GL�SDQHO�GLQDPLFL��
�
�

���5LVXOWDWL�GHOOH�VWLPH��

(·�VWDWD�VWLPDWD�GDSSULPD�O·HTXD]LRQH�GHOOD�PRQHWD��������VRQR�VWDWL�VDOYDWL� L�UHVLGXL�FKH�
LGHQWLILFDQR�JOL� VKRFNV�PRQHWDUL�H�GLYLVL� LQ�VKRFNV�SRVLWLYL�H�VKRFNV�QHJDWLYL��/D�GLYLVLRQH�
GHJOL� VKRFNV� SRVLWLYL� H� QHJDWLYL� WUD� L� JUXSSL�� OH� UHODWLYH� IUHTXHQ]H� H� OH� SHUFHQWXDOL� VRQR�
LQGLFDWH�QHOOH�VHJXHQWL�WDEHOOH��

�
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*UXSSL� � �� �� �� �� 7RWDOH�

)UHTXHQ]D� 1HJDWLYL� ���� ���� ���� ���� �����

3HUFHQWXDOH� � ����� ����� ������ ������ ������

3HUFHQWXDOH�GL�ULJD� � ������ ������ ������ ������ �

3HUFHQW�GL�FRORQQD� � ������ ������ ������ ������ �

� � � � � � �

)UHTXHQ]D� 3RVLWLYL� ���� ���� ���� ���� �����

3HUFHQWXDOH� � ����� ������ ������ ������ ������

3HUFHQWXDOH�GL�ULJD� � ������ ������ ������ ������ �

3HUFHQW�GL�FRORQQD� � ������ ������ ������ ������ �

7RWDOH� � ���� ���� ���� ���� �����

� � ������ ������ ������ ������ ����
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3HUFHQWXDOH� � ����� ����� ������ ����� ������
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3HUFHQWXDOH� � ����� ������ ����� ������ ������

3HUFHQWXDOH�GL�ULJD� � ����� ������ ����� ������ �

3HUFHQW�GL�FRORQQD� � ����� ������ ����� ������ �

7RWDOH� � ���� ���� ����� ���� �����

� � ������ ������ ������ ������ ����
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/H�WDEHOOH��$�H��%�PRVWUDQR�XQ�UDVVLFXUDQWH�HTXLOLEULR�WUD�JOL�VKRFNV�PRQHWDUL�SRVLWLYL�H�
JOL� VKRFNV� QHJDWLYL� QHOO·LQWHUR� FDPSLRQH�� FRQ� ����� RVVHUYD]LRQL� QHJDWLYH� H� �����
RVVHUYD]LRQL�SRVLWLYH��4XHVWR� ULVXOWDWR� q�GHWHUPLQDQWH� DL� ILQL�GHOOD�YDOXWD]LRQH�GHOOH� VWLPH�
VXOOD�VHFRQGD�HTXD]LRQH��,O�QXPHUR�GHJOL�VKRFNV�PRQHWDUL�SRVLWLYL�H�GL�TXHOOL�QHJDWLYL�DSSDUH�
VXIILFLHQWHPHQWH� ELODQFLDWR� QHL� JUXSSL� ��� ��� ��� H� ��� FLRq� QHL� JUXSSL� GLVFULPLQDWL� LQ�EDVH� DO�
WDVVR� GL� FUHVFLWD� GHO� 3LO� H� DOO·DSSDUWHQHQ]D� DOO·RELHWWLYR� �� �DG� HVHPSLR� QHO� JUXSSR� �� JOL�
VKRFNV�SRVLWLYL� VRQR�����H� L�QHJDWLYL� VRQR������� ,O�FRQIURQWR� WUD�VKRFNV�SRVLWLYL�H�VKRFNV�
QHJDWLYL� q� PHQR� HTXLOLEUDWR� QHL� JUXSSL� ��� ��� ��� ��� GLVFULPLQDWL� LQYHFH� LQ� EDVH� DO� WDVVR� GL�
FUHVFLWD�GL�0��H�DOO·DSSDUWHQHQ]D�DOO·RELHWWLYR��DG�HVHPSLR�QHO�JUXSSR���JOL�VKRFNV�SRVLWLYL�
VRQR����H� L�QHJDWLYL� VRQR�������1HOOD�YDOXWD]LRQH�GHL�ULVXOWDWL�TXHVWD�GLIIHUHQ]D�QRQ�SRWUj�
QRQ�HVVHUH�FRQVLGHUDWD��
(·�VWDWD�SRL�VWLPDWD�OD�VHFRQGD�HTXD]LRQH�GHO�PRGHOOR�UHODWLYD�DOO·RXWSXW��GDSSULPD�LQ�XQ�

FRQWHVWR�VWDWLFR��SRL� LQ�XQ�FRQWHVWR�GLQDPLFR��/D�VWLPD�q�VWDWD�FRQGRWWD� LQ�GXH�PRPHQWL��
QHOOD� SULPD� IDVH� VL� q� VWLPDWD� O·HTXD]LRQH� GHOO·RXWSXW� LQ� XQ� FRQWHVWR� VWDWLFR�� FRQVLGHUDQGR�
VROR�JOL�VKRFNV�PRQHWDUL�SRVLWLYL��/·HTXD]LRQH�VWLPDWD�q�OD�VHJXHQWH���
�
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GRYH� L� UHJUHVVRUL� VRQR� O·LQWHUFHWWD�� LO� WDVVR� GL� FUHVFLWD� GHO� SUH]]R� GHO� EUHQW�� H� JOL� VKRFNV�
PRQHWDUL�SRVLWLYL��
1HOOD� VHFRQGD� IDVH� VRQR� VWDWL� LQWURGRWWL� JOL� VKRFNV� PRQHWDUL� QHJDWLYL� VWLPDQGR� OD�

VHJXHQWH�HTXD]LRQH�LQ�XQ�FRQWHVWR�VWDWLFR��
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6L�q�SDVVDWL�SRL�DG�XQ�PRGHOOR�GLQDPLFR�QHO�TXDOH�VRQR�VWDWL�FRQVLGHUDWL�L�YDORUL�ULWDUGDWL�

GHO�WDVVR�GL�FUHVFLWD�GHO�3LO�UHDOH�H�FRPH�SHU�LO�FDVR�VWDWLFR�VRQR�VWDWH�VWLPDWH�OH�GXH�VHJXHQWL�
HTXD]LRQL��
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/H�SULPH�VWLPH�VXOOD�HTXD]LRQH�GHOO·RXWSXW�VRQR�VWDWH�RWWHQXWH�FRQ�LO�PRGHOOR�WZR�ZD\�DG�

HIIHWWL�UDQGRP��FRQ�OH�LSRWHVL�GL�)XOOHU�H�%DWWHVH��H�L�ULVXOWDWL�VRQR�GL�VHJXLWR�VFKHPDWL]]DWL�
QHOOH�7$%��&�H��'�
,�ULVXOWDWL�LQ�SDUHQWHVL�VRQR�JOL�VWDQGDUG�HUURUV��
�
7$%��&�67,0$�'(//·(48$=,21(�'(//·287387��02'(//2�$'�())(77,�5$1'20��)8//(5���6+2&.6�326,7,9,��
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,O�SULPR�ULVXOWDWR�FRQIRUWDQWH�DL�ILQL�GHOO·DWWHQGLELOLWj�GHOOH�VWLPH�q�LO�SDUDPHWUR�βR�FKH�q�
VHPSUH�QHJDWLYR� �DQFKH� VH� LQ� DOFXQL� FDVL� q�QRQ� VLJQLILFDWLYR� �Q�V���� VLD�QHO�PRGHOOR� VWDWLFR�
FKH�QHO�PRGHOOR�GLQDPLFR��QHOO·LQWHUR�FDPSLRQH�H�LQ�WXWWL�L�JUXSSL�GL�UHJLRQL�HXURSHH�VLD�QHO�
FDVR� GL� VKRFNV� SRVLWLYL� FKH� LQ� FDVR� GL� VKRFNV� QHJDWLYL�� LQIDWWL� XQD� FUHVFLWD� GHO� SUH]]R� GHO�
SHWUROLR�LQFLGH�QHJDWLYDPHQWH�VXOOD�SURGX]LRQH��
/H�VWLPH�GHOO·LQWHUR�FDPSLRQH�PRVWUDQR�FKH�XQR�VKRFN�QHJDWLYR�GHOO·RIIHUWD�GL�PRQHWD�

KD�XQ�LPSDWWR�PROWR�SL��IRUWH�VXOOD�SURGX]LRQH�GL�TXDQWR�QRQ�DEELD�XQR�VKRFN�SRVLWLYR��VLD�
QHO�PRGHOOR�VWDWLFR�FKH�QHO�PRGHOOR�GLQDPLFR��LO�SDUDPHWUR�β���q�SDUL�D������PHQWUH�β��q�SDUL�
D������QHO�PRGHOOR�VWDWLFR��$�OLYHOOR�DJJUHJDWR�VX�����UHJLRQL�HXURSHH�H�LQ�XQ�DUFR�GL�WHPSR�
GL����DQQL�XQR�VKRFN�QHJDWLYR�SURYRFD�XQ�HIIHWWR�SL��FKH�GRSSLR�GL�XQR�VKRFN�SRVLWLYR��/H�
VWLPH� VRQR� DQFRUD�SL�� LQGLFDWLYH� VH� VL� SHQVD� FKH� D� OLYHOOR�GHOO·LQWHUR� FDPSLRQH� LO� QXPHUR�
GHJOL� VKRFNV� QHJDWLYL� H� GHJOL� VKRFNV� SRVLWLYL� GHULYDQWL� GDOOD� VWLPD� GHOOD� HTXD]LRQH� GHOOD�
PRQHWD�q�PROWR�HTXLOLEUDWR� ������VKRFNV�QHJDWLYL�H������VKRFNV�SRVLWLYL���4XHVWL� ULVXOWDWL�
FRQIHUPDQR�DQFKH�D�OLYHOOR�UHJLRQDOH�TXDQWR�LQGLFDWR�GDL�IRQGDPHQWL�WHRULFL��
,O� SDUDPHWUR� β� \�� q� VHPSUH� SRVLWLYR� PHQWUH� LO� SDUDPHWUR�β� \�� GHO� VHFRQGR� ODJ� GHOOD�

SURGX]LRQH�q�QHJDWLYR�QHO�FDVR�GL�VKRFNV�SRVLWLYL��H�VSHVVR�ULVXOWD�QRQ�VLJQLILFDWLYR���
/H�VWLPH�VXL�JUXSSL�������H���VRQR�LQ�OLQHD�FRQ�L�ULVXOWDWL�RWWHQXWL�VXOO·LQWHUR�FDPSLRQH�VLD�

QHO� PRGHOOR� VWDWLFR� FKH� LQ� TXHOOR� GLQDPLFR� HG� HYLGHQ]LDQR� XQ� LPSDWWR� PDJJLRUH� GHJOL�
VKRFNV� QHJDWLYL� ULVSHWWR� D� TXHOOL� SRVLWLYL� VXOOD� SURGX]LRQH� �DG� HVHPSLR� QHO� JUXSSR� ��β� ��
 �����PHQWUH�β��� �������,�YDORUL�GHL�SDUDPHWUL�GHL�JUXSSL���H���SRWUHEEHUR�WXWWDYLD�HVVHUH�
PHQR�LQGLFDWLYL� LQ�TXDQWR�OH�VWLPH�SRWUHEEHUR�HVVHUH�GLVWRUWH�GDO�IDWWR�FKH�QHL�GXH�JUXSSL�
QRQ�F·q�XQ�VXIILFLHQWH�HTXLOLEULR�WUD�VKRFNV�SRVLWLYL�H�VKRFNV�QHJDWLYL��OR�VWHVVR�GLVFRUVR�VL�
SRWUj�IDUH�SHU�LO�JUXSSR�����
3HU� L� JUXSSL� ��� ��� ��� H� �� LO� SULPR� HOHPHQWR� GD� HYLGHQ]LDUH� q� LO� YDORUH� QHJDWLYR� GHO�

SDUDPHWUR� β� ��� VLD� QHO� PRGHOOR� VWDWLFR� FKH� LQ� TXHOOR� GLQDPLFR�� FKH� VHPEUD� QRQ� DYHUH�
IRQGDPHQWL� WHRULFL�� '·DOWUR� FDQWR� QHO� ODYRUR� GL� &RYHU� ������� OH� VWLPH� GHOO·HTXD]LRQH�
GHOO·RXWSXW� ULSRUWDQR� YDORUL� QHJDWLYL� SHU� OR� VWHVVR� SDUDPHWUR�� HG� HJXDOPHQWH� DFFDGH� QHL�
ODYRUL� GL�%DUUR� H�5XVK� ������� H�GL�0LQVKNLQ� �������� ,Q�SDUWLFRODUH�&RYHU� ������SJ�������
LQWHUSUHWD�L�YDORUL�QHJDWLYL�FRPH�HYLGHQ]D�D�IDYRUH�GHO�IDWWR�FKH�VKRFNV�SRVLWLYL�QRQ�KDQQR�
HIIHWWL� VXOO·RXWSXW�� �1HOO·DQDOLVL� LQ�RJJHWWR�TXHVWD�´DQRPDOLDµ�DFFDGH�QHL�JUXSSL���������H���
FKH�UDSSUHVHQWDQR�UHJLRQL�FDUDWWHUL]]DWH�GD�XQ�EDVVR�WDVVR�GL�FUHVFLWD�GHO�3LO��JUXSSL���H���
DSSDUWHQHQWL� ULVSHWWLYDPHQWH� DOO·RELHWWLYR� �� H� QRQ�� H� GD� XQ� EDVVR� WDVVR� GL� FUHVFLWD� GHOOD�
PRQHWD� �JUXSSL� �� H� �� DSSDUWHQHQWL� ULVSHWWLYDPHQWH� DOO·RELHWWLYR� �� H� QRQ��4XHVWL� ULVXOWDWL�
VXJJHULVFRQR�FKH� OD�´QHXWUDOLWjµ�GL� VKRFNV�SRVLWLYL�GHOOD�PRQHWD�VL� UHDOL]]D�VROR� LQ�UHJLRQL�
FDUDWWHUL]]DWH�GD�XQ�EDVVR�WDVVR�GL�FUHVFLWD�GHO�3LO�H�GL�0��LQGLSHQGHQWHPHQWH�GDO�IDWWR�FKH�
XQD�UHJLRQH�DSSDUWHQJD�R�PHQR�DOO·RELHWWLYR���GHOOD�&RPPLVVLRQH�(XURSHD��&Lz�FKH�VHPEUD�
LPSRUWDQWH�D�JDUDQWLUH�OD�QHXWUDOLWj�GHOOD�PRQHWD�q�LO�WDVVR�D�FXL�OD�UHJLRQH�VL�VYLOXSSD�H�QRQ�
LO� OLYHOOR� GL� VYLOXSSR� GL� XQD� UHJLRQH� �VH� SHU� OLYHOOR� GL� VYLOXSSR� LQWHQGLDPR� LO� YDORUH� UHDOH�
DVVROXWR�GHO�3LO���
,O�PRGHOOR�WZR�ZD\�DG�HIIHWWL�UDQGRP�FRQ�LO�PHWRGR�GL�VWLPD�GL�)XOOHU�H�%DWWHVH�������Gj�

ULVXOWDWL�SODXVLELOL��PD�SHU�DYHUH�XQD�XOWHULRUH�FRQIHUPD�OH�VWHVVH�VWLPH�VRQR�VWDWH�HIIHWWXDWH�
FRQ�LO�PHWRGR�GL�3DUNV��������H�LO�PHWRGR�'D�6LOYD���������,�ULVXOWDWL�QRQ�VRQR�GLVVLPLOL�GD�
TXHOOL�RWWHQXWL�FRQ� LO�SULPR�PHWRGR��VL�FRQIHUPD� O·LPSDWWR�PDJJLRUH�FKH�VKRFNV�PRQHWDUL�
QHJDWLYL� KDQQR� VXOOD� SURGX]LRQH� ULVSHWWR� D� VKRFNV� PRQHWDUL� SRVLWLYL� D� OLYHOOR� GHOO·LQWHUR�
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FDPSLRQH�RJJHWWR�GHOOR�VWXGLR��PHQWUH�q�FRQIHUPDWR�O·HIIHWWR�´QHXWUDOHµ�GL�VKRFNV�SRVLWLYL�
VXO�3LO�GHOOH�UHJLRQL�FRQ�XQ�EDVVR�WDVVR�GL�FUHVFLWD�GHO�3LO�H�GHOOD�PRQHWD��/H�VWLPH�RWWHQXWH�
FRQ�L�PHWRGL�GL�3DUNV��������H�GL�'D�6LOYD��������QRQ�VRQR�SUHVHQWDWH� LQ�TXHVWD�VHGH�SHU�
QRQ�DSSHVDQWLUH�OD�OHWWXUD��PD�VRQR�GLVSRQLELOL�D�ULFKLHVWD�
3HU� WHVWDUH� O·DVVHQ]D� GL� FRUUHOD]LRQH� WUD� UHJUHVVRUL� H� LQWHUFHWWH� LQGLYLGXDOL� DOOH� VWLPH�

RWWHQXWH�FRQ�LO�PHWRGR�GL�)XOOHU�H�%DWWHVH���������GL�3DUNV��������H�GL�'D�6LOYD��������VL�q�
DSSOLFDWR�LO�WHVW�GL�+DXVPDQ��,O�WHVW�GL�+DXVPDQ�HYLGHQ]LD�XQ�IRUWH�ULJHWWR�GHOO·�LSRWHVL�QXOOD�
GL�DVVHQ]D�GL�FRUUHOD]LRQH� WUD� UHJUHVVRUL�H� LQWHUFHWWH� LQGLYLGXDOL��4XHVWR�ULVXOWDWR�SRWUHEEH�
LQGLFDUH�FKH�OR�VWLPDWRUH�*/6�QRQ�FRQWLHQH�LQIRUPD]LRQL�PDJJLRUL�GHOOR�VWLPDWRUH�2/6�H�
VXJJHULUH�XQ�PRGHOOR�IL[HG�SHU�OD�VWUXWWXUD�GHL�GDWL�RJJHWWR�GHO�ODYRUR��
(·�GD�FRQVLGHUDUH�FRPXQTXH�FKH� O·DIILGDELOLWj�GHO� WHVW�GL�+DXVPDQ�QRQ�q� WRWDOH� LQ�FDVL�

FRPH�TXHVWR�GRYH�LO�PRGHOOR�DOOD�EDVH�GHOOR�VWXGLR�VRIIUH�GL�XQD�QRQ�FRUUHWWD�VSHFLILFD]LRQH�
FDXVDWD� GDOOD�PDQFDQ]D�GL� GDWL� UHJLRQDOL� UHODWLYL� DG� DOWUH� YDULDELOL� FKH� LQIOXHQ]DQR� O·RXWSXW�
TXDOL� DG� HVHPSLR� L� WDVVL� GL� LQWHUHVVH��7XWWDYLD� VRQR� VWDWH� VHJXLWH� OH� LQGLFD]LRQL� GHO� WHVW� GL�
+DXVPDQ� H� VL� q� VWLPDWR�XQ�PRGHOOR� WZR�ZD\� DG� HIIHWWL� ILVVL� SHU� O·LQWHUR� FDPSLRQH�RJJHWWR�
GHOO·DQDOLVL� H� SRL� VLQJRODUPHQWH� SHU� FLDVFXQR� GHJOL� RWWR� JUXSSL� LGHQWLILFDWL� GDOO·DQDOLVL�
GHVFULWWLYD��'L�VHJXLWR�VL�VFKHPDWL]]DQR�L�ULVXOWDWL�RWWHQXWL���
/H�VWLPH�GHO�PRGHOOR�D�HIIHWWL�ILVVL�GDQQR�L�ULVXOWDWL�DWWHVL�H�VRQR�LQ�OLQHD�FRQ�L�ULVXOWDWL�GHO�

PRGHOOR� UDQGRP�� /R� VWLPDWRUH�β� \�� DSSDUH� LQ� OLQHD� FRQ� OD� WHRULD�PRVWUDQGR� VHPSUH� YDORUL�
SRVLWLYL��
$� OLYHOOR� GHOO·LQWHUR� FDPSLRQH� JOL� VKRFNV� PRQHWDUL� QHJDWLYL� KDQQR� XQ� LPSDWWR� VXOOD�

SURGX]LRQH� PDJJLRUH� GL� TXHOOL� SRVLWLYL� LQIDWWL� β�� )( ������ H� β� �)( ������ HG� DQFKH� OD�
GLIIHUHQ]D�WUD�L�GXH�VWLPDWRUL�q�YLFLQD�D�TXHOOD�RWWHQXWD�GDOOD�VWLPD�GHO�PRGHOOR�UDQGRP��
�
�
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/H� VWLPH� VXL� VLQJROL� UDJJUXSSDPHQWL� PRVWUDQR� O·DVLPPHWULD� QHOOD� ULVSRVWD� GHOOD�
SURGX]LRQH� DL� GLYHUVL� WLSL� GL� VKRFNV�SHU� L� JUXSSL� ��� ���� H��� FLRq�QHOOH� UHJLRQL� GHOO·8QLRQH�
FDUDWWHUL]]DWH�GD�XQ�DOWR�WDVVR�GL�FUHVFLWD�GHO�3LO��JUXSSL���H����H�GD�XQ�DOWR�WDVVR�GL�FUHVFLWD�
GL� 0�� �JUXSSL� �� H� ���� LQGLSHQGHQWHPHQWH� GDOO·DSSDUWHQHQ]D� DOO·RELHWWLYR� �� GHOOD�
&RPPLVVLRQH�(XURSHD���
/H� VWLPH� VXL� JUXSSL������� ��� H��PRVWUDQR�QXRYDPHQWH� O·HIIHWWR�´QHXWUDOHµ�GHJOL� VKRFNV�

SRVLWLYL�VXOOD�SURGX]LRQH�QHOOH�UHJLRQL�GHOO·8QLRQH�(XURSHD�FRQ�EDVVL�WDVVL�GL�FUHVFLWD�GHO�3LO�
�JUXSSL���H���H�GL�0���JUXSSL���H�����
8Q·DQDOLVL�SL��DSSURIRQGLWD�GHL�ULVXOWDWL�GHOOH�VWLPH�GHO�PRGHOOR�DG�HIIHWWL�ILVVL�SHUPHWWH�

GL� IDUH� XQ·DOWUD� FRQVLGHUD]LRQH��1HOOD� VWLPD� VLD� GHOOD� SULPD� FKH�GHOOD� VHFRQGD� HTXD]LRQH� L�
SDUDPHWUL�GHOOD�FURVV�VHFWLRQ�ULVXOWDQR�VSHVVR�QRQ�VLJQLILFDWLYL��PHQWUH�FLz�QRQ�DFFDGH�SHU�L�
SDUDPHWUL�GHOOD�VHULH�WHPSRUDOH��4XHVWR�SDUWLFRODUH�IDUHEEH�SHQVDUH�DOOD�SUHVHQ]D�GL�HIIHWWL�
VWUXWWXUDOL� H� DO� IDWWR� FKH� OH� GLIIHUHQ]H� GLSHQGDQR� SL�� GDO� WHPSR� FKH� QRQ� GDOOH� GLIIHUHQ]H�
LQWHUUHJLRQDOL���
�
�

&RQFOXVLRQL�

/¶LGHD�GL� TXHVWR� ODYRUR�QDVFH�GDO� IDWWR� FKH� O·8QLRQH�(XURSHD�SULYD� L�3DHVL�PHPEUL� GL�
XQR� VWUXPHQWR� VWDELOL]]DWRUH� LPSRUWDQWH� FRPH� OD�SROLWLFD�PRQHWDULD� FKH�YLHQH�GHPDQGDWD�
DOOD� %DQFD� &HQWUDOH� (XURSHD� H� ODVFLD� DOOD� GLVFUH]LRQDOLWj� GHOOH� VLQJROH� QD]LRQL� VROR� OH�
PDQRYUH�GL�SROLWLFD�ILVFDOH��,Q�XQD�DUHD�IRUWHPHQWH�HWHURJHQHD�FRPH�TXHOOD�(XURSHD��GRYH�
QRWHYROL�GLIIHUHQ]H�WHUULWRULDOL�FDUDWWHUL]]DQR�L�VLQJROL�3DHVL�0HPEUL��q�SRVVLELOH�FKLHGHUVL�VH�
XQD�SROLWLFD�PRQHWDULD�FHQWUDOL]]DWD�ULHVFD�D�ULGXUUH�L�GLYDUL�WHUULWRULDOL�DOO·LQWHUQR�GHOOR�VWHVVR�
3DHVH�H�WUD�3DHVL�GLYHUVL�R�SLXWWRVWR�OL�DFXLVFD��
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,Q�PDQFDQ]D�GL�VWXGL�FRPSDUDWLYL�D�OLYHOOR�UHJLRQDOH�RELHWWLYR�GHO�SUHVHQWH�ODYRUR�q�VWDWR�
WHVWDUH� O·HVLVWHQ]D� GL� DVLPPHWULD� QHOOD� ULVSRVWD� GHOO·RXWSXW� D� VKRFNV� PRQHWDUL� SRVLWLYL� H� D�
VKRFNV�PRQHWDUL�QHJDWLYL�QRQ�DQWLFLSDWL�D�OLYHOOR�UHJLRQDOH��
$� WDO� ILQH� q� VWDWD� FRQGRWWD� XQD� DQDOLVL� VX� ���� UHJLRQL� D� OLYHOOR� 1876� �� GHOOD�

FODVVLILFD]LRQH� GHOO·(XURVWDW� DSSDUWHQHQWL� DOO·$XVWULD�� DO� %HOJLR�� DOO·2ODQGD�� DOO·,WDOLD�� DOOD�
)UDQFLD�� DOOD� *HUPDQLD�� DO� /XVVHPEXUJR�� DOO·,UODQGD�� DOOD� 6SDJQD�� DO� 3RUWRJDOOR� H� DOOD�
)LQODQGLD��
6RQR�VWDWL�SHUWDQWR�LGHQWLILFDWL�RWWR�JUXSSL�GL�UHJLRQL�GL�FXL�TXDWWUR�GLYLVL�LQ�EDVH�DO�WDVVR�

GL�FUHVFLWD�GHO�3LO�H�DOO·DSSDUWHQHQ]D�DOO·RELHWWLYR���H�TXDWWUR� LQ�EDVH�DO� WDVVR�GL�FUHVFLWD�GL�
0��H�DOO·DSSDUWHQHQ]D�DOO·RELHWWLYR����8QD�VHULH�GL�WHVW�VWDWLVWLFL��WHVW�VXOOD�YDULDQ]D�H�SRL�7�
WHVW�VXOOH�PHGLH�VXL�JUXSSL�SUHVL�D�GXH�D�GXH��KD�PRVWUDWR�FKH�L�JUXSSL��VHEEHQH�RPRJHQHL�DO�
ORUR� LQWHUQR�� DSSDLRQR� VXIILFLHQWHPHQWH� GLYHUVL� WUD� ORUR� FRVu� GD� SRWHU� UDSSUHVHQWDUH� XQ�
FDPSLRQH�´DGDWWRµ�DJOL�RELHWWLYL�GL�TXHVWR�ODYRUR��
$� TXHVWR� SXQWR� VL� q� SURFHGXWR� DOOH� VWLPH� GL� XQD� HTXD]LRQH� GHOO·RXWSXW� H� GL� XQD�

HTXD]LRQH� GHOOD� PRQHWD� LSRWL]]DQGR� XQ�PRGHOOR�WZR� ZD\� SULPD� DG� HIIHWWL� UDQGRP� FRQ� WUH�
GLYHUVH� VWUXWWXUH� GHOO·HUURUH�� FRQ� LO� PHWRGR� GL� )XOOHU� H� %DWWHVH� ��������FRQ� LO� PHWRGR� GL�
3DUNV� �������H�FRQ� LO�PHWRGR�GL�'D�6LOYD� ��������H�SRL� LQ�VHJXLWR�DO� WHVW�GL�+DXVPDQ�VL�q�
VWLPDWR�XQ�PRGHOOR�DG�HIIHWWL�ILVVL��
/H�VWLPH�D�OLYHOOR�GHOO·LQWHUR�FDPSLRQH�VLD�GHO�PRGHOOR�UDQGRP�FKH�GHO�PRGHOOR�DG�HIIHWWL�

ILVVL�PRVWUDQR�FKH�DQFKH�D� OLYHOOR� UHJLRQDOH� VKRFNV�PRQHWDUL�QHJDWLYL�KDQQR�XQ�PDJJLRUH�
LPSDWWR�VXOOD�SURGX]LRQH�ULVSHWWR�D�VKRFNV�PRQHWDUL�SRVLWLYL���
'DOO·DQDOLVL� GHOOH� VWLPH� VXL� VLQJROL� JUXSSL� YLHQH� HYLGHQ]LDWD� O·DVLPPHWULD� WUD� VKRFNV�

PRQHWDUL�SRVLWLYL�H�QHJDWLYL�D�OLYHOOR�UHJLRQDOH���
8Q� XOWHULRUH� HOHPHQWR� LQWHUHVVDQWH� H� QXRYR� HPHUJH� GDO� IDWWR� FKH� VKRFNV� SRVLWLYL�

VHPEUDQR�QRQ�DYHUH�DOFXQ�HIIHWWR�VXOOD�SURGX]LRQH�LQ�UHJLRQL�FKH�KDQQR�XQ�WDVVR�GL�FUHVFLWD�
GHO�3LO�LQIHULRUH�DOOD�PHGLDQD�D�OLYHOOR�HXURSHR��LQGLSHQGHQWHPHQWH�GDO�IDWWR�FKH�XQD�UHJLRQH�
DSSDUWHQJD�R�PHQR�DOO·RELHWWLYR���GHOOD�&RPPLVVLRQH�(XURSHD��
/·HIIHWWR�VXOOD�SURGX]LRQH�GL�VKRFNV�QHJDWLYL�YLHQH�LQYHFH�FRQIHUPDWR�VX�WXWWL�L�JUXSSL�GL�

UHJLRQL��
,�ULVXOWDWL��VXOOD�EDVH�GHO�PRGHOOR�LSRWL]]DWR�QHO�SUHVHQWH�ODYRUR��VHPEUHUHEEHUR�LQGLFDUH�

OD�QHFHVVLWj�GL�DGRWWDUH�XQD�SROLWLFD�PRQHWDULD�FKH�ULGXFD�JOL�VKRFNV�QHJDWLYL�QRQ�DQWLFLSDWL�D�
OLYHOOR� JHQHUDOH� H� DOOR� VWHVVR� WHPSR� VHPEUHUHEEHUR� VXJJHULUH� FKH� OD� SROLWLFD�PRQHWDULD� D�
OLYHOOR�FHQWUDOH�QRQ�EDVWD�D�ULGXUUH�L�GLYDUL�WHUULWRULDOL�LQ�TXDQWR�UHJLRQL�FRQ�XQ�EDVVR�WDVVR�
GL�FUHVFLWD�GHO�3LO�H�GHOOD�PRQHWD�ULVSRQGRQR�DJOL�VKRFNV�PRQHWDUL�LQ�PDQLHUD�GLYHUVD�GDOOH�
UHJLRQL�FRQ�XQ�DOWR�WDVVR�GL�FUHVFLWD�GHO�3LO�H�GL�0���
�
�

%LEOLRJUDILD�

$NHUORI�*���������µ5HODWLYH�:DJHV�DQG�WKH�UDWH�RI�,QI ODWLRQµ��4XDUWHUO\�-RXUQDO�RI�(FRQRPLFV�����SS����������

$NHUORI� *��<HOOHQ� -��������µ$� QHDU�UDWLRQDO� 0RGHO� RI� WKH� %XVLQHVV� &\FOH�� ZLWK� :DJHV� DQG� 3ULFH� ,QHUWLD��
4XDUWHUO\�-RXUQDO�RI�(FRQRPLFV��6XSSOHPHQW������SS����������

%DOWDJL�%�+���&KDQJ�<�-��������´,QFRPSOHWH�SDQHOV��$�&RPSDUDWLYH�6WXG\�RI� DOWHUQDWLYH�HVWLPDWRUV� IRU� WKH�
8QEDODQFHG�RQH�ZD\�HUURU�FRPSRQHQW�UHJUHVVLRQ�PRGHOµ��-RXUQDO�RI�(FRQRPHWULFV�����SS��������
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%DOWDJL�%�+��������µ(FRQRPHWULF�$QDO\VLV�RI�3DQHO�'DWDµ��-RKQ�:LOH\�	�6RQV���

%DUUR�5���������µ$�WKHRU\�RI�0RQRSROLVWLF�3ULFH�$GMXVWPHQWµ��5HYLHZ�RI�(FRQRPLF�6WXGLHV�����SS��������

%DUUR�5�-���������´�5DWLRQDO�([SHFWDWLRQ�DQG�WKH�5ROH�RI�0RQHWDU\�3ROLF\µ�� -RXUQDO�RI�0RQHWDU\�(FRQRPLFV��SS��
����

%DUUR� 5�-��������µ8QDQWLFLSDWHG� 0RQH\� *URZWK� DQG� 8QHPSOR\PHQW� LQ� WKH� 8QLWHG� 6WDWHVµ� �7KH�$PHULFDQ�
(FRQRPLF�5HYLHZ����SS����������

%DUUR� 5�-��������� ´8QDQWLFLSDWHG�0RQH\�� 2XWSXW�DQG� 3ULFH� /HYHO� LQ� WKH� 8QLWHG� 6WDWHVµ�� -RXUQDO� RI� 3ROLWLFDO�
(FRQRP\�����1R����SS����������

%DUUR�5�-��5XVK�0����������´8QDQWLFLSDWHG�0RQH\�DQG�(FRQRPLF�$FWLYLW\µ��5DWLRQDO�([SHFWDWLRQ�DQG�(FRQRPLF�
3ROLF\��6WDQOH\�)LVKHU��HG���&KLFDJR��,/��8QLYHUVLW\�RI�&KLFDJR�3UHVV� �

%HQDERX�5�������D��µ2SWLPDO�3ULFH�'\QDPLFV�DQG�6SHFXODWLRQ�ZLWK�D�6WRUDEOH�*RRGµ��FKDSWHU�,�3K�'��7KHVLV��0,7���

%HQDERX�5�������E��µ6HDUFKHUV��SULFH�6HWWHUV��DQG�,QIODWLRQµ��&KDSWHU�,,��3K�'�7KHVLV��0,7��

%ODQFKDUG�2�-���������´�:K\�'RHV�0RQH\�$IIHFW�2XWSXW �"�$�6XUYH\µ��+DQGERRN�RI�0RQHWDU\�(FRQRPLFV��YRO�,,��
SS����������

%ODQFKDUG�� 2� �6XPPHUV� ��������+\VWHUHVLV� DQG� (XURSHDQ� XQHPSOR\PHQW�� 1%(5� 0DFURHFRQRPLFV�
$QQXDO����SS��������

&DSOLQ� $��6SXOEHU� '��������µ0HQX� &RVW� DQG� WKH� 1HXWUDOLW\� RI�0RQH\µ�� 4XDUWHUO\� -RXUQDO� RI� (FRQRPLFV� �����
SS����������

&RQVLJOLR�GHOOH�&RPXQLWj�(XURSHH��������5HJRODPHQWR�&((�1����������GHO����OXJOLR��������

&RYHU���������FLWDWR�GD�'H/RQJ�H�6XPPHUV�������� �

&RYHU�-�3���������´$V\PPHWULF�(IIHFWV�RI�3RVLWLYH�DQG�1HJDWLYH�0RQH\ �6XSSO\�6KRFNVµ��4XDUWHUO\�-RXUQDO�RI�
(FRQRPLFV��SS������������

'D� 6LOYD� -�*�&��������µ7KH� $QDO\VLV� RI� &URVV�6HFWLRQDO� 7LPH� 6HULHV� 'DWDµ� 3K'�� GLVVHUWDWLRQ� �� 'HSDUWPHQW� RI�
6WDWLVWLFV��1RUWK�&DUROLQD�6WDWH�8QLYHUVLW\��

'H� /RQJ� -�%��6XPPHUV� /��������µ,V� ,QFUHDVHG� 3ULFH� )OH[LELOLW\� VWDELOL]LQJ"µ�� 7KH� $PHULFDQ� (FRQRPLF�
5HYLHZ�����SS������������

'H�/RQJ�-�%��6XPPHUV�/�+���������´+RZ�'RHV�0DFURHFRQRPLF�3ROLF \�$IIHFW�2XWSXW"µ��%URRNLQJ�3DSHUV�
RQ�(FRQRPLF�$FWLYLW\����SS����������

'RUQEXVFK�5��)LVKHU�6��������µ0DFURHFRQRPLFVµ��0F*UDZ�+LOO��

)LVKHU�6���������µ$QWLFLSDWLRQV�DQG�WKH�1RQQHXWUDOLW\�RI�0RQH\µ�� -RXUQDO�RI�3ROLWLFDO�(FRQRP\�����SS����������

)LVKHU�6������D���´/RQJ�7HUP�&RQWUDFWV��5DWLRQDO�([SHFWDWLRQV�DQG�2SWLPDO�0RQH\�VXSSO\�5XOHµ�� -RXUQDO�RI�
3ROLWLFDO�(FRQRP\�����SS����������

)LVKHU� 6������E��� ´:DJH� ,QGH[DWLRQ� DQG� 0DFURHFRQRPLF� 6WDELOLW\µLQ� ´6WDELOL]DWLRQRI� WKH� 'RPHVWLF� DQG�
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6LPV�&�$���������´0RQH\��,QFRPH�DQG�&DXVDOLW\µ��7KH�$PHULFDQ�(FRQRPLF�5HYLHZ�����SS����������
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