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�
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$��*DURIDOR
♠
�����&�3��9LQFL

♦
�

�
$EVWUDFW�
/·RELHWWLYR�GL�TXHVWR�ODYRUR�q�TXHOOR�GL�FHUFDUH�GL�VSLHJDUH�DOFXQH�GLQDPLFKH�GHOO·HFRQRPLD�LWDOLDQD��FRQVLGHUDWD�FRPH�XQ�
VLVWHPD� HFRQRPLFR� GXDOLVWLFR�� IDFHQGR� DSSHOOR� DG� XQR� VFKHPD� WHRULFR� FKH� VHEEHQH� QRQ� FRPSOHWDPHQWH� DGDWWR�
DOO·LQWHUSUHWD]LRQH�GL�IHQRPHQL�FRQJLXQWXUDOL�GL�EUHYH�SHULRGR�SXz�HVVHUH�GL�DLXWR�SHU�XQ·DQDOLVL�GL�PHGLR�OXQJR�SHULRGR��,O�
PRGHOOR�WHRULFR�GL�ULIHULPHQWR�q�UDSSUHVHQWDWR�GD�XQD�YHUVLRQH�PRGLILFDWD�GHO�PRGHOOR�GL�*UD]LDQL��������LQ�FXL�VL�q�WHQXWR�
FRQWR�GHJOL�RUDUL�GL� ODYRUR��GHL�WHPSL�RSHUDWLYL�GHO�FDSLWDOH��&27���GL�VDODUL�GHWHUPLQDWL�VHFRQGR�OH�LSRWHVL�GHL�PRGHOOL�GL�
HIILFLHQF\�ZDJHV�H�GHO�FDSLWDOH�XPDQR�QRQFKp�GHOOD�VXD�OHJJH�GL�HYROX]LRQH�TXDOH�IDWWRUH�SURGXWWLYR�����
�
$EVWUDFW�
7KH�REMHFWLYH�RI�WKH�SUHVHQW�SDSHU�LV�WKDW�RI�H[SODLQLQJ�VRPH�G\QDPLF�EHKDYLRXU�RI�WKH�,WDOLDQ�HFRQRP\�FRQVLGHUHG�DV�D�
GXDOLVWLF� V\VWHP�� E\� XVLQJ� D� WKHRUHWLFDO� VFKHPH� ZKLFK� DOWKRXJK� QRW� FRPSOHWHO\� VXLWDEOH� IRU� LQWHUSUHWLQJ� VKRUW� WHUP�
HFRQRPLF�VLWXDWLRQ�PD\�EH�RI�VRPH�KHOS�IRU�D�PHGLXP�ORQJ�WHUP�SHULRG�DQDO\VLV��7KH�WKHRUHWLFDO�IUDPHZRUN�ZH�UHIHUUHG�
WR�LV�D�PRGLILHG�YHUVLRQ�RI�WKH�RQH�E\�*UD]LDQL��������LQ�ZKLFK�ZH�LQWURGXFH�ZRUNLQJ�WLPH��FDSLWDO�RSHUDWLQJ�WLPH��&27���
ZDJHV�GHWHUPLQHG�DFFRUGLQJ�WR�WKH�HIILFLHQF\�ZDJHV�PRGHOV�DQG�KXPDQ�FDSLWDO�DFFXPXODWLRQ�DQG�KLV�HYROXWLRQ�ODZ�DV�D�
SURGXFWLYH�IDFWRU���
�
-(/�FODVVLILFDWLRQ��2����2����-����-����-����-����-����-���

��

� � 6HEEHQH� TXHVWR� VFULWWR� VLD� LO� IUXWWR� GL� XQ� ODYRUR� FRPXQH� DG�$��*DURIDOR� VRQR� DWWULEXLELOL� L� SDUDJUDIL� ��� �� H� ��� D�

&�3�9LQFL�L�SDUDJUDIL���H����RYYLDPHQWH�UHVWD�FRPXQH�OD�UHVSRQVDELOLWj�SHU�HYHQWXDOL�HUURUL�HG�RPLVVLRQL�FRQWHQXWL�QHO�WHVWR��

♠
� 3URIHVVRUH� $VVRFLDWR� GL� (FRQRPLD� 3ROLWLFD� SUHVVR� OD� )DFROWj� GL� (FRQRPLD� GHOO·8QLYHUVLWj� GHJOL� 6WXGL� GL� 1DSROL��

3DUWKHQRSH��H�PDLO��JDURIDOR#XQLQDY�LW��

♦
�3URIHVVRUH�6WUDRUGLQDULR�GL�3ROLWLFD�(FRQRPLFD�SUHVVR�OD�)DFROWj�GL�(FRQRPLD�GHOO·8QLYHUVLWj�GHJOL�6WXGL�GL�1DSROL��

3DUWKHQRSH��H�PDLO��FSYLQFL#XQLQDY�LW���
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�� 'XDOLVPR�H�VYLOXSSR�HFRQRPLFR 

���� $OFXQH�JHQHUDOL�WHQGHQ]H�GHOO·HFRQRPLD�LWDOLDQD 

�� ,O�PRGHOOR�D�GXH�VHWWRUL��IRUPXOD]LRQH�GLQDPLFD 

���� ,SRWHVL��GHILQL]LRQL�H�VROX]LRQL�GHO�PRGHOOR 

���� «DQFRUD�VX�DOFXQL�DVSHWWL�SHFXOLDUL�GHO�PRGHOOR 

�� ,O�FRPSRUWDPHQWR�GHO�PRGHOOR�QHO�WHPSR 

��� &RQVLGHUD]LRQL�FRQFOXVLYH 
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��� 'XDOLVPR�H�VYLOXSSR�HFRQRPLFR�

´5LHYRFDUH�OH�YLFHQGH�GHOO·HFRQRPLD�LWDOLDQD«VLJQLILFD�ULSHUFRUUHUH�OH�PRGLILFD]LRQL�SURIRQGH�FKH�
KDQQR�LQYHVWLWR�OD�VWUXWWXUD�HFRQRPLFD�GHO�SDHVH�H�OD�VXD�FROORFD]LRQH�LQWHUQD]LRQDOHµ��*UD]LDQL��������
SDJ�����$OO·LQGRPDQL�GHO�VHFRQGR�FRQIOLWWR�PRQGLDOH��O·,WDOLD�VL�WURYDYD�QHOOD�IDVH�LQL]LDOH�GL�XQ�SURFHVVR�
GL�LQGXVWULDOL]]D]LRQH�VHEEHQH�QRQ�PDQFDYDQR�DOO·HSRFD�SURGX]LRQL�LQGXVWULDOL�DYDQ]DWH�H�GLYHUVLILFDWH��
TXHVWH� XOWLPH� FRQFHQWUDWH� SHU� OR� SL�� QHO� ´WULDQJROR� LQGXVWULDOHµ� ODGGRYH� OH� DOWUH� UHJLRQL� UHVWDYDQR�
HVVHQ]LDOPHQWH�DJULFROH��,Q�YHULWj�F·q�FKL�DIIHUPD��&RKHQ�)HGHULFR��������FKH�LO�QRVWUR�SDHVH�DYHVVH�JLj�
VXELWR� XQ� SURIRQGR� SURFHVVR� GL� WUDVIRUPD]LRQH� LQ� HSRFD� DQWHFHGHQWH� �WUD� LO� ����� H� LO� �������
WUDVIRUPDQGRVL� GD� SDHVH� SRYHUR�� DUUHWUDWR� H� IRQGDPHQWDOPHQWH� DJULFROR� LQ� XQ·HFRQRPLD� LQGXVWULDOH�
PRGHUQD� H� UHODWLYDPHQWH� SURVSHUD�� VHEEHQH� ´«YL� IRVVHUR� DQFRUD� GHOOH� VDFFKH� GL� SRYHUWj� H�
DUUHWUDWH]]D�� VSHFLH� DO� VXG�� H� O·DJULFROWXUD� IRVVH� DQFRUD� O·DWWLYLWj� HFRQRPLFD� GRPLQDQWH«µ� �&RKHQ�
)HGHULFR��������SDJ������&HUWR�q�FKH�RJJLJLRUQR��DOO·LQL]LR�GHO�VHFROR�� O·,WDOLD�YLHQH�ULFRQRVFLXWD�FRPH�
XQR�GHL�SDHVL�LQGXVWULDOL]]DWL�SL��SRWHQWL�GHO�PRQGR��
&RPH� OR� VWHVVR� *UD]LDQL� ������� VFULYH�� OD� YLD� GHOO·LQGXVWULDOL]]D]LRQH� q� VWDWD� SHUFRUVD� QHOOH�

FRQGL]LRQL�WLSLFKH�GL�XQ�SDHVH�SLFFROR�H�DSHUWR�DJOL�VFDPEL�FRQ�O·HVWHUR�FRQ�XQ·LQGXVWULD�FKH�PDQFDQGR�GL�XQD�
DGHJXDWD� DXWRQRPLD� WHFQRORJLFD� GRYHYD� QHFHVVDULDPHQWH� DWWLQJHUH� DOO·HVWHUR� OH� ULVRUVH� SURGXWWLYH�
QHFHVVDULH�DO�SURSULR�VYLOXSSR��GL�TXL�XQ�IOXVVR�FUHVFHQWH�GL�HVSRUWD]LRQL�HUD�QHFHVVDULR�SHU�IDU�IURQWH�
DO� IDEELVRJQR� GL� LPSRUWD]LRQL��1RQ� GLVSRQHQGR� GL� XQ·LQGXVWULD� WHFQRORJLFDPHQWH� DOO·DYDQJXDUGLD� OD�
VWUDWHJLD�GL�VYLOXSSR�DGRWWDWD�QHO�QRVWUR�SDHVH�QRQ�SRWHYD�FKH�HVVHUH�TXHOOD�GHO�SUH]]R�SLXWWRVWR�FKH�
TXHOOD� GHOOD� QRYLWj� GHO� SURGRWWR�� FLUFRVWDQ]D� TXHVW·XOWLPD� FKH� KD� LPSHJQDWR� O·LQGXVWULD� � LWDOLDQD� D�
FRQVHJXLUH� XQ� FRQWLQXR� DXPHQWR� GHOOD� SURGXWWLYLWj� GHO� ODYRUR�� DOPHQR� SHU� OH� LQGXVWULH� HVSRUWDWULFL��
HYLWDQGR� FKH� DO� WHPSR� VWHVVR� VL� YHULILFDVVHUR� HFFHVVLYL� DXPHQWL� QHO� OLYHOOR� GHL� VDODUL�� 8QD� SULPD�
FRQVHJXHQ]D�DXVSLFDELOH�GL�XQD�WDOH�VWUDWHJLD�q�VWDWD��LO�PDQFDWR�DVVRUELPHQWR�GL�PDQRGRSHUD�VIRFLDWR�
QHOOD�FUHVFHQWH�H�PDVVLFFLD�GLVRFFXSD]LRQH�VWUXWWXUDOH��
7UDODVFLDQGR� SHU� LO�PRPHQWR� XOWHULRUL� FRQVLGHUD]LRQL� GL� FDUDWWHUH� JHQHUDOH�� OH� YLFHQGH� VHJXLWH� GDO�

QRVWUR�SDHVH��FRVu�FRPH�ULSRUWDWR�LQ�*UD]LDQL���������D�SDUWLUH�GDO�VHFRQGR�FRQIOLWWR�PRQGLDOH�SRVVRQR�
HVVHUH�LQ�OLQHD�GL�PDVVLPD�FRVu�ULDVVXQWH��
�

�� /D�ULFRVWUX]LRQH������������
�� ,O�SHULRGR�GHO�PLUDFROR�HFRQRPLFR������������
�� /H�ORWWH�VLQGDFDOL������������
�� /H�FULVL�GHO�SHWUROLR������������
�� /·LQWHJUD]LRQH�PRQHWDULD�HXURSHD��
�
4XHOOR�FKH�VLFXUDPHQWH�KD�FRQWUDGGLVWLQWR�OR�VYLOXSSR�GHO�QRVWUR�VLVWHPD�HFRQRPLFR��D�SDUWLUH�GDO�

SHULRGR� GHOOD� ULFRVWUX]LRQH�� q� VWDWR� O·LQVRUJHUH� H� LO� FRQVROLGDUVL� GL� XQ� IRUWH� H�PDUFDWR� GXDOLVPR� VLD�
HFRQRPLFR�FKH�WHUULWRULDOH��/·HVLVWHQ]D�QHOO·DPELWR�GL�XQR�VWHVVR�VLVWHPD�HFRQRPLFR�QD]LRQDOH�GL�]RQH�
FRQ�GLIIHUHQWH�JUDGR�GL�VYLOXSSR�H�GL�VHWWRUL�SURGXWWLYL�QHO�FXL�DPELWR�FRHVLVWRQR�LPSUHVH�FRQ�GLYHUVR�
JUDGR� GL� HIILFLHQ]D�� GLYHUVD� GLPHQVLRQH� H� GLYHUVH� WHFQLFKH� GL� SURGX]LRQH�� KD� GD� VHPSUH� VXVFLWDWR�
O·DWWHQ]LRQH�GL�VWXGLRVL�FKH�KDQQR�FRQLDWR�LO�WHUPLQH�GL�GXDOLVPR�HFRQRPLFR�DO�ILQH�GL�LGHQWLILFDUH�XQ�WDOH�
IHQRPHQR��GL�WDOH�IHQRPHQR�VL�SRVVRQR�GLVWLQJXHUH�GXH�LQWHUSUHWD]LRQL��XQD�SULPD�OR�FRQVLGHUD�FRPH�
XQ� IDWWR� HFFH]LRQDOH� ULVSHWWR� DO�QRUPDOH� VYROJHUVL�GHO�SURFHVVR�HFRQRPLFR�GHOOR� VYLOXSSR��PHQWUH� OD�
VHFRQGD�OR�ULWLHQH�XQ�HOHPHQWR�FRQQDWXUDWR�DOOR�VYLOXSSR�VWHVVR��/D�SULPD�LQWHUSUHWD]LRQH��DWWULEXLELOH�
D�9HUD�/XW]���������SDUWHQGR�GD�XQD�YLVLRQH�GHO�SURFHVVR�HFRQRPLFR�GL�WLSR�QHRFODVVLFR��FRQVLGHUD�LO�
GXDOLVPR�FRPH�XQ�HOHPHQWR�HVWUDQHR�DO�QRUPDOH�PHFFDQLVPR�GHOOR�VYLOXSSR�HFRQRPLFR�GL�XQ�VLVWHPD�
FRQFRUUHQ]LDOH�� H� VL� VIRU]D� TXLQGL� GL� ULFHUFDUQH� OH� FDXVH� LQ� HOHPHQWL� HVRJHQL� DO� VLVWHPD� VWHVVR��
FRQFOXGHQGR�FKH� OD�VXD�HOLPLQD]LRQH�SXz�DYYHQLUH� WUDPLWH� LO� ULSULVWLQR�GL� OHJJL�FRQFRUUHQ]LDOL��3HU� OD�
/XW]� �������� LO� IDWWRUH� SULQFLSDOH� GHOOD� VWUXWWXUD� VTXLOLEUDWD� GHOO·LQGXVWULD� LWDOLDQD� q� GD� DWWULEXLUVL�
VLFXUDPHQWH�DOO·D]LRQH�GHL�VLQGDFDWL�OD�FXL�IRU]D�FRQWUDWWXDOH�VDUHEEH�VHPSUH�VWDWD�LQ�,WDOLD�GL�JUDQ�OXQJD�

PDJJLRUH�GL�TXHOOD�JLXVWLILFDELOH�VXOOD�EDVH�GHOOH�FRQGL]LRQL�RJJHWWLYH�GHOO·HFRQRPLD����
��
�
� ,� VLQGDFDWL� LWDOLDQL�� LQIDWWL�� VHFRQGR� O·RSLQLRQH� GHOO·DXWULFH�� JLRYDQGRVL� GL� IRU]H� SROLWLFKH� RUJDQL]]DWH�� DYUHEEHUR�

LPSRVWR�QHO�WHPSR�OLYHOOL�VDODULDOL�DVVDL�VXS HULRUL�D�TXHOOL�FKH�LO�´OLEHURµ�IXQ]LRQDPHQWR�GHO�PHUFDWR�DYUHEEH�SURGRWWR��H�GDO�
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'DO�FDQWR�VXR�(FNDXV��������SURSHQGH�SHU�O·DWWULEX]LRQH�GHOOH�FDXVH�GHO�GXDOLVPR�DOOD�HVLVWHQ]D�GL�
GLVFRQWLQXLWj�WHFQRORJLFKH�FKH��DOPHQR�SHU�DOFXQL�VHWWRUL��LPSRQJRQR�OD�QHFHVVLWj�GL�DGRWWDUH�WHFQLFKH�
DOWDPHQWH�PHFFDQL]]DWH��GL�FRQVHJXHQ]D� OD�ULSDUWL]LRQH�GHOO·LQGXVWULD�WUD�VHWWRUH�SURJUHVVLYR�H�VHWWRUH�
DUUHWUDWR��GLSHQGHUj�GDOOD� ULSDUWL]LRQH�GHOOD�GRPDQGD�IUD�SURGRWWL�FKH�HVLJRQR�FRHIILFLHQWL�GL�FDSLWDOH�

HOHYDWL�H�SURGRWWL�FKH�FRQVHQWRQR��WHFQLFKH�GL�SURGX]LRQH�SULPLWLYH����
/D� VHFRQGD� LQWHUSUHWD]LRQH�� FKH�SXz�HVVHUH� DWWULEXLWD� LQ�SDUWH� D�/HZLV� �������H� D�5RVWRZ� ��������

SDUWHQGR� GD� XQD� YLVLRQH� GLIIHUHQWH� GHO� SURFHVVR� GL� DFFXPXOD]LRQH�� DUULYD� DOOD� FRQFOXVLRQH� FKH� LO�
IHQRPHQR�GHO�GXDOLVPR�QRQ�q�DIIDWWR�HFFH]LRQDOH�PD�SLXWWRVWR�XQ�HOHPHQWR�SUHVHQWH�LQ�RJQL�IDVH�GL�
FUHVFLWD�HFRQRPLFD��
,Q� HSRFD� SL�� UHFHQWH� QRQ� VRQR� PDQFDWH�� WXWWDYLD�� DSSRUWL� GL� QXRYH� FKLDYL� LQWHUSUHWDWLYH�� XQD�

LQWHUHVVDQWH� LPSRVWD]LRQH� GL� 6SDYHQWD� ������� FKH� SDUWHQGR� GD� XQD� LPSRVWD]LRQH� GL� 6WHLQGO� ��������
ULFKLDPD� O·DWWHQ]LRQH� VXOOH� GLYHUVH� IRUPH� GL�PHUFDWR� H� FRQWUDSSRQH� XQ� VHWWRUH� ROLJRSROLVWLFR� D� XQR�

FRQFRUUHQ]LDOH��� 6XFFHVVLYDPHQWH� )Xj� ������� ������ KD� ULSUHVR� OD� GLVWLQ]LRQH� WUD� JUDQGH� H� SLFFROD�
LPSUHVD�ULFROOHJDQGROD�QRQ�SL��DO�SRWHUH�GL�PHUFDWR�PD�DO�JUDGR�GL�DYDQ]DPHQWR�WHFQRORJLFR��QHOOD�VXD�
DQDOLVL��LQIDWWL��OD�JUDQGH�LPSUHVD�YLHQH�FRQVLGHUDWD�FRPH�WHFQRORJLFDPHQWH�DYDQ]DWD�PHQWUH�OD�SLFFROD�
XWLOL]]D� WHFQRORJLH� SL�� VHPSOLFL�� GL� TXL� OD� FLUFRVWDQ]D� FKH� OH� LPSUHVH� PLQRUL� ULXVFLUHEEHUR� D�
VRSUDYYLYHUH�VROWDQWR�D�FRQGL]LRQH�GL�FRUULVSRQGHUH�VDODUL�LQIHULRUL�D�TXHOOL�FRQWUDWWXDOL���
5HODWLYDPHQWH� DO� QRVWUR� VLVWHPD� HFRQRPLFR�� FRVu� FRPH� VRWWROLQHDWR� GDOOR� VWHVVR�*UD]LDQL� �������

������� YHQJRQR� D� FRHVLVWHUH� GXH� GLVWLQWL� VHWWRUL�� O·XQR� FKH� ODYRUD� SHU� L� PHUFDWL� LQWHUQL� H� FKH� � QRQ�
VRWWRSRVWR�DOOD�FRQFRUUHQ]D�LQWHUQD]LRQDOH�UHVWDYD�DOOD�UHWURJXDUGLD�SHU�FLz�FKH�FRQFHUQH�SURGXWWLYLWj��
HIILFLHQ]D� H� LQQRYD]LRQL� WHFQRORJLFKH� ODGGRYH� LO� VHWWRUH� GLQDPLFR�� LQYHFH�� HVVHQGR� FRQWLQXDPHQWH�
VROOHFLWDWR�GDOO·HVSDQVLRQH�GHOOD�GRPDQGD�HVWHUD�GRYHYD�QHFHVVDULDPHQWH�DGRWWDUH�WHFQRORJLH�DYDQ]DWH�
FDUDWWHUL]]DWL��WUD�O·DOWUR��GD�DOWL�FRHIILFLHQWL�GL�FDSLWDOH�SHU�ODYRUDWRUH��,Q�HVWUHPD�VLQWHVL�LO�PHFFDQLVPR�
RSHUDQWH� q� VWDWR� LO� VHJXHQWH�� L� VHWWRUL� HVSRUWDWRUL�� GRYHQGR� VRGGLVIDUH� OLYHOOL� GL� HOHYDWD� FRPSHWLWLYLWj��
DGRWWDQR� WHFQRORJLH� PROWR� DYDQ]DWH� FKH� FUHDQR� RFFXSD]LRQH� LQ� PLVXUD� OLPLWDWD�� ,O� SHUGXUDUH� GHOOD�
GLVRFFXSD]LRQH��WXWWDYLD��UHQGHQGR�GHEROH�OD�SUHVVLRQH�VLQGDFDOH�KD�FRQWHQXWR�IRUWHPHQWH�OD�SUHVVLRQH�
VDODULDOH� GHFUHWDQGR� GL� IDWWR� XQD� FDGXWD� GHOOD� TXRWD� GHL� VDODUL� QHO� YDORUH� DJJLXQWR�� GL� FRQVHJXHQ]D�
TXHVWR�PHFFDQLVPR� HOLPLQDYD� OH� SUHVVLRQL� VXL� SUH]]L� �VLD� GDO� ODWR� GHOOD� GRPDQGD� FKH� GD� TXHOOR� GHL�
FRVWL��� ,QILQH� OD� VWDELOLWj� PRQHWDULD� LQVWDXUDWDVL� FRQ� XQ� WDOH� PHFFDQLVPR� IDYRULYD� OH� HVSRUWD]LRQL�
IDFLOLWDQGR�FRVu� O·HTXLOLEULR�GHOOD�ELODQFLD�GHL�SDJDPHQWL��$O�WHPSR�VWHVVR�OD�QHFHVVLWj�GL�WHQHUH�HOHYDWL�
OLYHOOL� GL� FRPSHWLWLYLWj� �LQ� WHUPLQL� GL� SURGXWWLYLWj� H� GL� HIILFLHQ]D�� ULWDUGDYD� XQ� DGHJXDWR� SURFHVVR� GL�
LQGXVWULDOL]]D]LRQH�GHO�0H]]RJLRUQR�IDYRUHQGR�DO�FRQWHPSR�JUDQGL�FRUUHQWL�PLJUDWRULH�VLD�DOO·LQWHUQR�
GHO� QRVWUR� SDHVH� �GDO� 6XG� DO�1RUG�� FKH� YHUVR� L� SDHVL� HVWHUL�� ,Q� FRQFOXVLRQH�� LO�PHFFDQLVPR� DSSHQD�

��
PRPHQWR� FKH� L� VLQGDFDWL� ULHVFRQR� DG� LPSRUUH� LO� ULVSHWWR� GHL� FRQWUDWWL� GL� ODYRUR� VROWDQWR� QHOOH� JUDQGL� LPSUHVH�� TXHVWH�
VDUHEEHUR� VWDWH� OH� XQLFKH� D� ULVHQWLUH� OH� FRQVHJXHQ]H� GL� XQ� OLYHOOR� GHL� VDODUL� HFFHVVLYR�� 'L� TXL�� HVVHQGR� OH� LPSUHVH�
VYDQWDJJLDWH� VXO� PHUFDWR� GHO� ODYRUR�� DYUHEEHUR� GRYXWR�� QHL� OLPLWH� GHO� SRVVLELOH�� ULVSDUPLDUH� O
XVR� GHO� IDWWRUH� ODYRUR�
LQWURGXFHQGR� PHWRGL� GL� SURGX]LRQH� VHPSUH� SL�� PHFFDQL]]DWL� JLRYDQGRVL�� WUD� O·DO WUR�� DQFKH� GHOOD� FLUFRVWDQ]D� FKH� HVVH�
IRVVHUR�SL��DYYDQWDJJLDWH�VXO�PHUFDWR�GHL�FDSLWDOL�ULVSHWWR�DOOH�LPSUHVH�PLQRUL��8Q�SURFHVVR�HVDWWDPHQWH�RSSRVWR��LQYHFH��VL�
HUD� YHULILFDWR� QHOOH� SLFFROH� LPSUHVH�� TXHVWH� XOWLPH� QRQ� ULVHQWHQGR� GHOO·D]LRQH� GHL� VLQGDFDWL� � VDUHEEHUR� VIXJJLWH�
DOO·DSSOLFD]LRQH� GHL� FRQWUDWWL� FROOHWWLYL� H� TXLQGL� SDJDQGR� VDODUL� SL�� EDVVL� GL� TXHOOL� FRUULVSRVWL� GDOOH� LPSUHVH� GL� SL�� JUDQGL�
GLPHQVLRQL� DYUHEEHUR� WURYDWR� SL�� FRQYHQLHQWH� SHUSHWXDUH�PHWRGL� GL� ODYRUD]LRQH� SULPLWLYL� UHDOL]]DQGR� GL� IDWWR� O LYHOOL� GL�
SURGXWWLYLWj�SLXWWRVWR�FRQWHQXWL� �

�
�,O�PHFFDQLVPR�RSHUDQWH�D�GHWWD�GL�(FNDXV��������q�LO�VHJXHQWH��OD�ULJLGLWj�GHL�FRHIILFLHQWL�GL�SURGX]LRQH�GHULYD�GDOOD�

FLUFRVWDQ]D�FKH�LO�SURJUHVVR�WHFQRORJLFR�q�PRQRSROL]]DWR�GDL�SDHVL�SL��ULFFKL�H�LQGXVWULDOL ]]DWL�H�GDO�PRPHQWR�FKH�LQ�TXHVWL�
XOWLPL� OD�PDQRGRSHUD� VFDUVHJJLD� ODGGRYH� LO� FDSLWDOH� q� DEERQGDQWH�� VL� YHULILFKHUj� FKH� OD� ULFHUFD� WHFQRORJLFD� VDUj� ULYROWD� D�
VFRSULUH�PHWRGL�GL�SURGX]LRQH�VHPSUH�SL��LQWHQVDPHQWH�FDSLWDOLVWLFL��1HL�SDHVL�LQ�YLD�GL�VYLOXSSR�� LQYHFH��O·LQGLVSRQLELOLWj�
GL�XQD�SURSULD�WHFQRORJLD��LPSOLFKHUj�FKH�OD�VROD�VWUDGD�SHUFRUULELOH�q�TXHOOD�GL�LPLWDUH�L�PHWRGL�GL�SURGX]LRQH�DGRWWDWL�QHL�
SDHVL� SL�� DYDQ]DWL� FKH� VL� WURYHUDQQR� TXLQGL� FRVWUHWWL� DG� DGRWWDUH� PHWRGL� GL� SURGX]LRQH� SL�� DYDQ]DWL� DQFK H� TXDQGR� OH�
FRQGL]LRQL�LQWHUQH�IDUHEEHUR�SURSHQGHUH�SHU�XQ�LPSLHJR�SL��HVWHVR�GHO�IDWWRUH�ODYRUR� �

�
�,O�VHWWRUH�ROLJRSROLVWLFR�FDUDWWHUL]]DWR�GD�FRQFRUUHQ]D�HVWHUQD�H�IRUPDWR�VRSUDWWXWWR�GD�JUDQGL�LPSUHVH��FRQGXFH�XQD�

SROLWLFD�GL�LQYHVWLPHQWL�SL��FDXWD��LQG LUL]]DWD�QRQ�JLj�D�HVSDQGHUH�LO�PHUFDWR�EHQVu�D�VRWWUDUUH�TXRWH�GL�PHUFDWR�DL�ULYDOL��H�
VLFFRPH� FLz� HVLJH� XQD� PDJJLRUH� FRPSHWLWLYLWj�� JOL� LQYHVWLPHQWL� GHO� VHWWRUH� ROLJRSROLVWLFR� VRQR� YROWL� DG� DXPHQWDUH� OD�
SURGXWWLYLWj� H� QRQ� DG� DFFUHVFHUH� O·RFFXSD]LRQH�� ,O� FRQWUDULR� DYYLHQH�� LQYHFH�� QHO� VHWWRUH� FRQFRUUHQ]LDOH� GRYH� GRPLQD� OD�
SLFFROD�LPSUHVD�FKH�SHU�GHILQL]LRQH�KD�FDSDFLWj�ILQDQ]LDULH�OLPLWDWH� �
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VLQWHWL]]DWR�GL�IDWWR�UDSSUHVHQWD�XQ�PRGHOOR�GL�ULIHULPHQWR�FKH�VSLHJD�GD�XQ�ODWR�LO�FRVLGGHWWR�PLUDFROR�
HFRQRPLFR� LWDOLDQR�� SHU� GLUOD� DOOD� *UD]LDQL�� VLD� QHJOL� DVSHWWL� SRVLWLYL� �LQGXVWULDOL]]D]LRQH�� VWDELOLWj�
PRQHWDULD��HTXLOLEULR�QHL�FRQWL�FRQ�O·HVWHUR��FKH�LQ�TXHOOL�QHJDWLYL��GXDOLVPR��HPLJUD]LRQL�PDVVLFFH���GL�
DOFXQL�GL�TXHVWL�H�GL�DOWUL�DVSHWWL�D�FXL�VL�q�DFFHQQDWR�SUHFHGHQWHPHQWH�VL�WHUUj�FRQWR�QHO�PRGHOOR�FKH�
SUHVHQWHUHPR�QHL�SDUDJUDIL�VXFFHVVLYL��
/XQJL�GDO�YROHUH�DSSURIRQGLUH� O·DQDOLVL�GHO�GXDOLVPR�H�GL�FRPH�HVVR�VL� LQVHULVFD�QHOOH�IDVL�VWRULFKH�

GHOOR� VYLOXSSR� GHO� QRVWUR� VLVWHPD� HFRQRPLFR�� ULQYLDQGR� SHU� XQD� WUDWWD]LRQH� FRPSOHWD� D� *UD]LDQL�
�������� LQ� TXHVWR� ODYRUR� WHQWHUHPR� GL� VSLHJDUH� DOFXQH� GLQDPLFKH� GHOO·HFRQRPLD� LWDOLDQD� IDFHQGR�
DSSHOOR� DG� XQR� VFKHPD� WHRULFR� FKH�� VHEEHQH� QRQ� FRPSOHWDPHQWH� DGDWWR� DOO·LQWHUSUHWD]LRQH� GL�
IHQRPHQL�FRQJLXQWXUDOL�GL�EUHYH�SHULRGR��SXz�ULVXOWDUH�GL�TXDOFKH�DLXWR��DOPHQR�FRVu�FL�DXJXULDPR��SHU�
XQ·DQDOLVL�GL�PHGLR�OXQJR�SHULRGR���
,O�SXQWR�GL�SDUWHQ]D�GHOOD�QRVWUD�DQDOLVL�q�FRVWLWXLWR�GD�DOFXQL�IDWWL�VWLOL]]DWL�GHVXPLELOL�GDL�GDWL�GHOOD�

FRQWDELOLWj�QD]LRQDOH�D�SDUWLUH��LO�SL��GHOOH�YROWH��GDJOL�DQQL�VHWWDQWD��4XHVWL�XOWLPL�SRVVRQR�FRVWLWXLUH�XQ�
XWLOH�VXSSRUWR�D�ILQL�LQWHUSUHWDWLYL�GHOOD�UHDOWj�QD]LRQDOH�VH�RSSRUWXQDPHQWH�LQTXDGUDWL�LQ�XQR�VFKHPD�
WHRULFR� FKH� LQHYLWDELOPHQWH� UDSSUHVHQWD� XQ·HVWUHPD� VHPSOLILFD]LRQH� GL� XQD� UHDOWj� FHUWDPHQWH�
FRPSOHVVD� H� SHU�PROWL� YHUVL� FRQWUDGGLWWRULD�� /R� VFKHPD� WHRULFR� GL� ULIHULPHQWR�QHOO·DPELWR� GHO� TXDOH�
LQTXDGUDUH� OH�YLFHQGH�HFRQRPLFKH�QD]LRQDOL�q�UDSSUHVHQWDWR�GD�XQD�YHUVLRQH�PRGLILFDWD�GHO�PRGHOOR�
GXDOLVWLFR�GL�VYLOXSSR�GL�XQ�VLVWHPD�HFRQRPLFR�GL�*UD]LDQL��������DOOD�OXFH�GL�DOFXQH�LSRWHVL�FKH�WDQWD�
ULOHYDQ]D�KDQQR�WURYDWR�QHOOD�OHWWHUDWXUD�HFRQRPLFD�SL��UHFHQWH��
&L�ULIHULDPR�LQ�SDUWLFRODUH�DOOD�FRQWLQXD�ULGX]LRQH�GHJOL�RUDUL�GL�ODYRUR��VLD�FRQWUDWWXDOL�FKH�GL�IDWWR��

YHULILFDWDVL� D� SDUWLUH� GDOO·LQL]LR� GHO� VHFROR� VFRUVR� H� FKH� WDQWD� HFR� KD� VXVFLWDWR� QHJOL� XOWLPL� WHPSL�
QHOO·DPELWR� GHO� GLEDWWLWR� SROLWLFR� HG� HFRQRPLFR� TXDOH� ´SRVVLELOHµ� VWUXPHQWR� SHU� ULGXUUH� OD�
GLVRFFXSD]LRQH�� )LQ� GDOOD� PHWj� GHJOL� DQQL� VHWWDQWD� LO� WHPD� GHOOD� ULGX]LRQH� GHOO·RUDULR� GL� ODYRUR� KD�
VXVFLWDWR�XQ�LQWHUHVVH�YLD�YLD�FUHVFHQWH�TXDOH�SRVVLELOH�VWUXPHQWR�SHU�ULGXUUH�OD�GLVRFFXSD]LRQH��WUD�OH�
UDJLRQL� SULQFLSDOL� GHOOD� FRQWLQXD� FDGXWD� GHJOL� RUDUL� GL� ODYRUR� QHO� WHPSR� VWRULFDPHQWH� VRQR� VWDWH�
ULFRQRVFLXWH� OH�VHJXHQWL�PRWLYD]LRQL��SUREOHPDWLFKH�FRQFHUQHQWL� OD�VDOXWH�H� OD�VLFXUH]]D��DXPHQWR�GHO�
WHPSR�OLEHUR��ULGLVWULEX]LRQH�GHOO·RFFXSD]LRQH�H�LQILQH�IOHVVLELOLWj�QHOO·RUJDQL]]D]LRQH�GHO�ODYRUR��1RQ�q�

TXHVWD� OD� VHGH� SHU� DSSURIRQGLUH� XOWHULRUPHQWH� OD� TXHVWLRQH��� WXWWDYLD� ULWHQLDPR� FKH� VL� GHEED� WHQHU�
FRQWR�D�ILQL�GL�XQD�DGHJXDWD�H�SL��FRPSOHWD�FRPSUHQVLRQH�GHO�IXQ]LRQDPHQWR�GHL�VLVWHPL�HFRQRPLFL�
PRGHUQL�GHOO·RUDULR�GL�ODYRUR�H�GHOOH�TXHVWLRQL�DG�HVVR�FROOHJDWH���
,Q� VHFRQGR� OXRJR�� QHO� PRGHOOR� FKH� FL� DFFLQJLDPR� D� SUHVHQWDUH� VL� WHUUj� FRQWR� GHOO·HVLVWHQ]D��

QHOO·DPELWR�GHL�SURFHVVL�SURGXWWLYL�PRGHUQL��GHL�WHPSL�RSHUDWLYL�GHO�FDSLWDOH��&27��H�GHOOD�SUHVHQ]D�GL�
VLVWHPL�GL� WXUQD]LRQH�GHOOD� IRU]D� ODYRUR�FKH�GL� IDWWR�UHQGRQR�SRVVLELOH� O·LPSLHJR�GL�GLIIHUHQWL� WHDP�GL�
ODYRUDWRUL�� 2JJL� SL�� FKH� LQ� SDVVDWR� OD� SURGX]LRQH� ULFKLHGH� QRQ� VROR� O·LQSXW� FDSLWDOH� LQ� DJJLXQWD� DO�
IDWWRUH� ODYRUR��PD� DQFKH� VYDULDWH� H� FRPSOHVVH� IRUPH�GL� RUJDQL]]D]LRQH� GHO� ODYRUR� FKH� YLQFRODQR� LQ�
PDQLHUD�FRQVLGHUHYROH�O·XVR�GHL�GXH�IDWWRUL��QHO�VHWWRUH�PDQLIDWWXULHUR��DG�HVHPSLR��FRVL�FRPH�DQFKH�LQ�
TXHOOR�GHL� VHUYL]L�� L� ODYRUDWRUL�SHU� UDJJLXQJHUH�XQ�HIILFLHQWH� OLYHOOR�GL�SURGX]LRQH��QHFHVVLWDQR�GL�XQD�
DOORFD]LRQH�RWWLPDOH�GHOO·LQSXW�FDSLWDOH��PD�DOOR�VWHVVR�WHPSR�DOFXQL�SURFHVVL�SURGXWWLYL��SXU�XWLOL]]DQGR�
OH�SL��PRGHUQH�H�VRILVWLFDWH�DSSDUHFFKLDWXUH��ULFKLHGRQR��SHU�EHQ�IXQ]LRQDUH��GL�XQ�FRVWDQWH�FRQWUROOR�
GD�SDUWH�GHL�ODYRUDWRUL��L�FRVWL�GL�LQWHUUX]LRQH�GL�DOFXQL�SURFHVVL�LQGXVWULDOL�VRQR�LQIDWWL�FRVu�HOHYDWL�FKH�
GD�LPSRUUH�FRQWLQXL�ULWPL�GL�ODYRUR����
8QD� WHU]D� FDUDWWHULVWLFD� HVSOLFLWDPHQWH� LQWURGRWWD� QHO� PRGHOOR� FKH� GL� TXL� D� SRFR� SUHVHQWHUHPR�

GHULYD�GDOOD�FLUFRVWDQ]D�FKH� LO�PHFFDQLVPR�GL�GHWHUPLQD]LRQH�GHL�VDODUL�q�TXHOOR�SURSULR�GHL� VDODUL�GL�
HIILFLHQ]D�� ,QILQH�� FRPH� JLj� LQ� *DURIDOR�9LQFL�9LQFL� �������� VL� q� SURFHGXWR� DG� LQVHULUH� LO� FDSLWDOH�
XPDQR�� OD� FXL� OHJJH�GL� HYROX]LRQH� LQIOXHQ]D� LO�SURJUHVVR� WHFQRORJLFR��TXDOH� IDWWRUH�GL�SURGX]LRQH� LQ�
HQWUDPEH�L�VHWWRUL��
,O�ODYRUR�q�RUJDQL]]DWR�QHO�PRGR�VHJXHQWH��QHO�SDUDJUDIR���VDUDQQR�SUHVHQWDWL�DOFXQL�GDWL�UHODWLYL�DOOH�

YLFHQGH� HFRQRPLFKH� GHO� QRVWUR� SDHVH�� L� SDUDJUDIL� �� H� �� VDUDQQR� ULYROWL� ULVSHWWLYDPHQWH� DOOD�
SUHVHQWD]LRQH� GHO� PRGHOOR� H� DOO·DQDOLVL� GHO� VXR� FRPSRUWDPHQWR� QHO� WHPSR�� QHO� TXLQWR� HG� XOWLPR�
SDUDJUDIR��SUHQGHQGR�VSXQWR�GD�XQ� ODWR�GDOOH� ULVXOWDQ]H�DQDOLWLFKH�GHO�PRGHOOR�H�GDOO·DOWUR�GD�DOFXQH�
YLFHQGH�GHOO·HFRQRPLD�LWDOLDQD�VHJXLUDQQR�DOFXQH�FRQVLGHUD]LRQL�FRQFOXVLYH������

��
�
�3HU�XQ�DSSURIRQGLPHQWR�VL�ULQYLD�D�*DURIDOR �9LQFL���������
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����$OFXQH�JHQHUDOL�WHQGHQ]H�GHOO·HFRQRPLD�LWDOLDQD��

/·HFRQRPLD� GHO� QRVWUR� SDHVH�� VHJXHQGR� O·LQWHUSUHWD]LRQH� GL� %LDQFKL� ������� KD� DWWUDYHUVDWR�
IRQGDPHQWDOPHQWH�TXDWWUR�IDVL��,Q�XQD�SULPD�IDVH��FKH�YD�GDO������DO�������O·HFRQRPLD�LWDOLDQD�UHJLVWUD�
XQ� WDVVR� GL� FUHVFLWD� DQQXR� GHO� SURGRWWR� LQWHUQR� ORUGR� SDUL� DO� �� SHU� FHQWR�� QHO� SHULRGR� �����������
LQYHFH�� OD� SURGX]LRQH� FUHVFH� DEEDVWDQ]D� UDSLGDPHQWH� SHU� SRL� HQWUDUH� LQ� FULVL� QHO� ������
VXFFHVVLYDPHQWH��D�SDUWLUH�GDO������VL�DVVLVWH�DG�XQD�SDU]LDOH�ULSUHVD�FKH�VL�FRQFOXGH�QHO�������LQILQH�LO�
SHULRGR�FKH�YD�GDO������DO������YHGH�SURWDJRQLVWD�XQD�IRUWH�WHQVLRQH�LQIOD]LRQLVWLFD�DFFRPSDJQDWD�GD�
HFFHVVLYL�VTXLOLEUL�QHOOD�ELODQFLD�GHL�SDJDPHQWL��
1HO� WHQWDWLYR�GL� LQWHUSUHWDUH� OR� VYLOXSSR�H� OD� FULVL�GHOO·HFRQRPLD� LWDOLDQD� DOFXQL� HFRQRPLVWL�KDQQR�

VRWWROLQHDWR�SDUWLFRODUPHQWH�OD�IXQ]LRQH�WUDLQDQWH�GHOOH�HVSRUWD]LRQL��.LQGOHEHUJHU���������/DPIDOXVV\�
�������� %HFNHUPDQQ� �������� 6WHUQ� ������� H� *UD]LDQL� ��������� ODGGRYH� DOWUL� OR� KDQQR� DWWULEXLWR� DOOD�
GRPDQGD� LQWHUQD� �$FNOH\� �������� 1DSROHRQL� ������� ������� &LRFFD�� )LORVD� H� 5H\� ��������� &RPH�
VRWWROLQHDWR�LQ�%LDQFKL���������VL�q�DQFKH�VRVWHQXWR�FKH�LO�SURFHVVR�GL�FUHVFLWD�H�VXFFHVVLYDPHQWH�TXHOOR�
GL� VWDVL� GHOO·HFRQRPLD� GHO� QRVWUR� SDHVH� IRVVHUR� GD� DWWULEXLUVL� DL� PXWDPHQWL� VWUXWWXUDOL� GHO� VLVWHPD�
HFRQRPLFR� QD]LRQDOH�� /H� LQWHUSUHWD]LRQL� SURSRVWH� GD�*UD]LDQL� ������� ������ H� &LRFFD�� )LORVD� H� 5H\�
�������� VRQR� VHQ]D� GXEELR� OH� HVSRVL]LRQL� SL�� FRPSOHWH� GHOOH� WHRULH� FKH� VSLHJDQR� OR� VYLOXSSR�
GHOO·HFRQRPLD�QHO�QRVWUR�SDHVH� LQ�EDVH�DOOD�GLQDPLFD�GHOOH� HVSRUWD]LRQL� �*UD]LDQL��GD�XQ� ODWR�H�GHOOD�

GRPDQGD�LQWHUQD�GDOO·DOWUR��&LRFFD��)LORVD�H�5H\�����

,O�QRVWUR�DSSURFFLR�UHODWLYDPHQWH�D�TXHVWD�TXHVWLRQH�VHJXH�O·LPSRVWD]LRQH�GL�*UD]LDQL���������������
FKH�LQGLYLGXD�WUH�DVSHWWL�SURSUL�GL�XQ·HFRQRPLD�LQ�YLD�GL�VYLOXSSR��
�

�� DSHUWXUD�YHUVR�L�PHUFDWL�HVWHUL��
�� GXDOLVPR�LQGXVWULDOH��
�� GLVWRUVLRQH�QHL�FRQVXPL��
�
6HFRQGR� TXHVWD� LQWHUSUHWD]LRQH� OH� HFRQRPLH� LQ� YLD� GL� VYLOXSSR� QHFHVVLWDQR� GL� HOHYDWL� OLYHOOL� GL�

LPSRUWD]LRQL�GL�PDFFKLQDUL�H�LPSLDQWL�GDL�SDHVL�SL��DYDQ]DWL��WXWWDYLD�SHU�PDQWHQHUH�XQ�HTXLOLEULR�QHL�
FRQWL� FRQ� O·HVWHUR� VHQ]D� QHFHVVDULDPHQWH� ULFRUUHUH� D� SROLWLFKH� GHIOD]LRQLVWLFKH� q� QHFHVVDULR�
LQFUHPHQWDUH� OH� HVSRUWD]LRQL� DG�XQ� WDVVR� DOPHQR�SDUL� DO� WDVVR�GL� FUHVFLWD�GHO� UHGGLWR��Ë� LQWHUHVVDQWH�
VRWWROLQHDUH� FKH� TXHVWR� FUHVFHQWH� IOXVVR� GL� HVSRUWD]LRQL� QRQ� VL� RWWLHQH� JUD]LH� DOOH� SURGX]LRQL�
WUDGL]LRQDOL�GHO�SDHVH�PD�VL�EDVD�VXOOR�VFDPELR�GL�EHQL�SL��HYROXWL��FLUFRVWDQ]D�TXHVWD�FKH�ULFKLHGH�GL�
HQWUDUH� VXO�PHUFDWR� LQWHUQD]LRQDOH� FRQ�SUH]]L� FRPSHWLWLYL� DO� ILQH� GL� UDJJLXQJHUH� XQ� WDVVR� GL� FUHVFLWD�
GHOOH� HVSRUWD]LRQL� FKH� JDUDQWLVFD� XQ� HTXLOLEULR� GHOOD� ELODQFLD� GHL� SDJDPHQWL�� 'L� FRQVHJXHQ]D� VL�
YHUUDQQR�D�FUHDUH�GXH�VHWWRUL�GLVWLQWL��XQR�HIILFLHQWH�H�FRPSHWLWLYR�FKH�SURGXFH�SHU�O·HVWHUR��H�XQR�SL��
DUUHWUDWR�GLUHWWR�SULQFLSDOPHQWH�DOOD�GRPDQGD�LQWHUQD��q�TXHVWR�LO�FDVR�GHO�GXDOLVPR�LQGXVWULDOH�D�FXL�VL�
DFFHQQDYD� SULPD��� ,O� VHWWRUH� DYDQ]DWR� DO� ILQH� GL� FRQVHJXLUH� HOHYDWL� OLYHOOL� GL� FRPSHWLWLYLWj� WHQGH� DG�
DXPHQWDUH�OD�GRWD]LRQH�WHFQRORJLFD�PLJOLRUDQGR�XOWHULRUPHQWH�OD�SURSULD�SURGXWWLYLWj�H�UHGGLWLYLWj��LQ�
TXHVWR� VHWWRUH�� LQROWUH�� VL� UHJLVWUD� XQ� DGHJXDPHQWR� GHL� VDODUL� D� WDOH� PDJJLRUH� SURGXWWLYLWj� FRQ� OD�
FUHD]LRQH�GD�SDUWH� GL� TXHVWL� ODYRUDWRUL� GL� XQD�GRPDQGD�GL� EHQL� QRQ�SULPDUL�� LQ� ODUJD�SDUWH� ULYROWD� D�
TXHOOH�VWHVVH�SURGX]LRQL�GHVWLQDWH�DOOH�HVSRUWD]LRQL��
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�
�&LRFFD��)LORVD�H�5H\��������ULSURSRQJRQR�OD�WHVL�VHFRQG R�FXL� LO�IDWWRUH�GHWHUPLQDQWH�GHOOD�FUHVFLWD�VLD�GD�DWWULEXLUVL�

DOOR� VWDWR� GHOOD� GRPDQGD� LQWHUQD�� D� GHWWD� GL� TXHVWL� DXWRUL� OH� VFHOWH� DGRWWDWH� GDO� JRYHUQR� D� SDUWLUH� GDO� GRSRJXHUUD�
FRQGL]LRQDURQR�IRUWHPHQWH�OR�VYLOXSSR�YHULILFDWRVL�VXFFHVVLYDPHQWH��'D�XQ�ODW R�OD�OLEHUDOL]]D]LRQH�GHJOL�VFDPEL�H�GDOO·DOWUR�
OD� SDUWHFLSD]LRQH� DG� DFFRUGL� LQWHUQD]LRQDOL� YLQFRODURQR� IRUWHPHQWH� LO� SDHVH� DOO·LQGXVWULDOL]]D]LRQH� LQWHQVLYD� IDYRULWD��
ROWUHWXWWR��GD�XQ�ODWR�GDOO·DOWD�HODVWLFLWj�GHOOD�IRU]D�ODYRUR�H�GDOO·DOWUR�GD�XQ�SURFHVVR�GL�DFFXPXOD]LRQH�G HO�FDSLWDOH�ILVVR���

�
�,Q�YHULWj��FRPH�DWWHQWDPHQWH�ULSRUWDWR�GD�%LDQFKL���������QRQ�PDQFDQR�WUD�OH�GXH�GLYHUVH�DQDOLVL��SHU�FLWDUQH�DOFXQL��

HQWUDPEH�OH�LQWHUSUHWD]LRQL�ULFRQRVFRQR�LO�FRQGL]LRQDPHQWR�GHO�SURFHVVR�GL� LQGXVWULDOL]]D]LRQH�GD�SDUWH�GHOOH�DXWRUL Wj�GL�
JRYHUQR��LO�EDVVR�FRVWR�GHOOD�IRU]D�ODYRUR�OD�SURGXWWLYLWj�FRQVHJXHQWL�L�PDJJLRUL�LQYHVWLPHQWL�LQWHUYHQXWL��FRQWULEXHQGR�D�
PDQWHQHUH� FRPSHWLWLYH� OH� SURGX]LRQL� LWDOLDQH� VXL�PHUFDWL� LQWHUQD]LRQDOL� VWLPRODURQR� OH� HVSRUWD]LRQL� H� IDYRULURQR� QXRYL�
LQYHVWLPHQWL��VL�DFFHQWXz�LO�GLYDULR�WUD�]RQH�DOWDPHQWH�LQGXVWULDOL]]DWH�H�]RQH�DUUHWUDWH�H�LQILQH�VL�DFFHQWXDURQR�VHPSUH�GL�
SL��OH�GLIIHUHQ]H�WUD�VHWWRUL��TXHOOL�DG�DOWD�H�D�EDVVD�SURGXWWLYLWj�� �
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,O�VHWWRUH�DUUHWUDWR��FKH�XWLOL]]D�LO�UHVWR�GHL�ODYRUDWRUL��q�LQYHFH�FDUDWWHUL]]DWR�GD�XQ�WDVVR�GL�FUHVFLWD��
XQD�GLQDPLFD�GHOOD�SURGXWWLYLWj�H�XQD�FDSDFLWj�GL�VSHVD� WDOL�GD�DFFHQWXDUH�VHPSUH�SL�� LO�GXDOLVPR�GHO�
VLVWHPD��IDYRUHQGR�FRVu�XQD�GLVWRUVLRQH�GHL�FRQVXPL�YHUVR�L�EHQL�YROXWWXDUL��DFFHQWXDWD�GDOO·LQFDSDFLWj�
GHOOD� 3XEEOLFD� $PPLQLVWUD]LRQH� GL� DGHJXDUH� QHO� EUHYH� SHULRGR� L� SURSUL� IOXVVL� GL� VSHVD� DO� ILQH� GL�
ULHTXLOLEUDUH� OD� VWUXWWXUD� GHL� FRQVXPL�� ,Q� GHILQLWLYD� VHFRQGR� *UD]LDQL� ������� ������� TXHVWH� LSRWHVL�
VSLHJKHUHEEHUR�DOFXQH�GHOOH�FDUDWWHULVWLFKH�GHOOR�VYLOXSSR�GHO�QRVWUR�SDHVH�VRSUDWWXWWR�UHODWLYDPHQWH�DO�
GLYDULR� HVLVWHQWH� WUD� &HQWUR�1RUG� H� 0H]]RJLRUQR� FRQ� LO� FRQVHJXHQWH� DFFHQWXDUVL� GHO� GLVWDFFR� WUD� L�
VHWWRUL� DYDQ]DWL� H� TXHOOL� SL�� WUDGL]LRQDOL�� &RPH� VRWWROLQHDWR� GDOOR� VWHVVR� *UD]LDQL� ������� ������� LO�
ULVXOWDWR�XOWLPR�GHOOR�VYLOXSSR�LQWHUYHQXWR�QHOO·DPELWR�GHO�QRVWUR�VLVWHPD�HFRQRPLFR��IX�TXHOOR�GL�XQD�
YDULD]LRQH�GHO�SHVR�GHOO·LQGXVWULD�QHL�FRQIURQWL�GHOO·DJULFROWXUD�H�GHO�WHU]LDULR�QRQFKp�GHO�SHVR�VSHFLILFR�
GHL�VLQJROL�VHWWRUL�SURGXWWLYL��
$O�ILQH�GL�GDUH�VRVWDQ]D�D�TXDQWR�ILQRUD�GHWWR�H�QHO�WHQWDWLYR�GL�FRJOLHUH�DOFXQL�DQGDPHQWL�GHO�QRVWUR�

VLVWHPD� HFRQRPLFR�� LQ� TXHO� FKH� VHJXH� FRQFHQWUHUHPR� OD� QRVWUD� DWWHQ]LRQH� VXOO·DQDOLVL� GL� DOFXQL� GDWL�
UHODWLYL� DOO·HFRQRPLD� LWDOLDQD�� 5HODWLYDPHQWH� DOO·HYROX]LRQH� GHOOD� FRPSRVL]LRQH� GHOOD� IRU]D� ODYRUR� QHO�
SHULRGR�FKH�YD�GDO������DO�������FRPH�ULSRUWDWR�QHOOD� WDEHOOH�FKH�VHJXRQR�VL�q�DVVLVWLWR�QHO� WHPSR�D�
JUDQGL� FDPELDPHQWL�QHOOD� VWUXWWXUD�GHOO·HFRQRPLD� VLD� FRQ� ULIHULPHQWR�DOOH�SHUFHQWXDOL�GL�RFFXSD]LRQH�
SHU�VHWWRUH��7DEHOOD����FKH�DOOD�FRPSRVL]LRQH�GHO�YDORUH�DJJLXQWR�DO�FRVWR�GHL�IDWWRUL��7DEHOOD�����
�

7DEHOOD����&RPSRVL]LRQH�GHOOD�IRU]D�ODYRUR�������������
�
�

$JULFROWXUD� ,QGXVWULD� 6HUYL]L� 3XEEOLFD�$PPLQLVWUD]LRQH�
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)RQWH��=DPDJQL���������
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7DEHOOD����&RPSRVL]LRQH�GHO�YDORUH�DJJLXQWR�DO�FRVWR�GHL�IDWWRUL�������������

�
�

$JULFROWXUD� ,QGXVWULD� 6HUYL]L� 3XEEOLFD�$PPLQLVWUD]LRQH�
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)RQWH��&RKHQ�)HGHULFR���������3HU�L�GDWL�,VWDW�GDO������DO� ������,VWDW���������SHU�TXHOOL�GHO������H�������,VWDW��������WDY��
�������SHU�OH�QXRYH�VWLPH��5H\������� �
�
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'DOOH�7DEHOOH���H���HPHUJH�FKLDUDPHQWH�FRPH��QHO�OXQJR�SHULRGR�LO�VHWWRUH�DJULFROR�DEELD�VXELWR�XQ�
QRWHYROH�ULGLPHQVLRQDPHQWR�FRQWUDULDPHQWH�DO�VHWWRUH�LQGXVWULDOH�H�D�TXHOOR�GHL�VHUYL]L���
&RPH�DUJRPHQWDWR�QHO�SUHFHGHQWH�SDUDJUDIR��O·,WDOLD�q�VWDWD�HG�q�FDUDWWHUL]]DWD�GD�XQ�FHUWR�JUDGR�GL�

GXDOLVPR�FKH�GL�IDWWR�KD�GHFUHWDWR�XQ·DPSLD�H�SHUVLVWHQWH�GLVSDULWj�GL�UHGGLWL�WUD�1RUG�H�6XG��VHEEHQH�
O·HQWLWj� GHO� GLYDULR� q� EHQ� GRFXPHQWDWD� SHU� LO� SHULRGR� VXFFHVVLYR� DO� ������ OR� q�PHQR� SHU� LO� SHULRGR�
DQWHFHGHQWH�D�TXHVWD�GDWD��(FNDXV���������D�TXHVWR�SURSRVLWR�VFULYHYD�FKH�DJOL�LQL]L�GHO������LQ�,WDOLD�LO�
3LO�SUR�FDSLWH�GHO�1RUG�HUD� VXSHULRUH�GHO��������D�TXHOOR�GHO�6XG�� DQFKH� VH�GL� UHFHQWH�3HVFRVROLGR�
������� KD� VRWWROLQHDWR� FRPH� WDOL� YDORUL� VLDQR� GD� FRQVLGHUDUVL� IRUWHPHQWH� VRYUDVWLPDWL�� 1HO� SHULRGR�
LQWHUFRUUHQWH�WUD�OH�GXH�SXEEOLFD]LRQL�DSSHQD�PHQ]LRQDWH�YDUL�VRQR�VWDWL�L�WHQWDWLYL�GL�VWLPDUH�LO�3LO�SUR�
FDSLWH� SHU� L� GLYHUVL� SHULRGL� GL� WHPSR�� L� ULVXOWDWL� GL� WDOL� VWLPH� VRQR� ULSRUWDWL� QHOOD�7DEHOOD� ��� GD� FXL� VL�
HYLQFH�FKLDUDPHQWH�FRPH�LO�GLYDULR�WUD�LO�´WULDQJROR�LQGXVWULDOHµ�GHO�1RUG�2YHVW�H�LO�6XG�VL�VLD�DOODUJDWR�
SURJUHVVLYDPHQWH�D�SDUWLUH�GDO�������

�

7DEHOOD����3LO�SUR�FDSLWH�SHU�UHJLRQL��,WDOLD ����

�

� 1RUG�2YHVW� 1RUG�(VW�H�&HQWUR� 6XG�
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����� ���� ���� ���
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����� ���� ���� ���

����� ���� ���� ���
�
1RUG�2YHVW��3LHPRQWH��/LJXULD�H�/RPEDUGLD�� 1RUG�(VW�H�&HQWUR��9HQHWR��(PLOLD�5RPDJQD��7RVFDQD��0DUFKH��8PEULD�H�
/D]LR��6XG��$EUX]]R��&DPSDQLD��3XJOLD��%DVLOLFDWD��&DODEULD��6LFLOLD�H�6DUGHJQD� �
�

)RQWH��&RKHQ��)HGHULFR���������SHU�L�GDWL�GHO������H�������(VSRVWR���������SHU�TXHOOL�GHO�������=DPDJQL���������SHU�L�GDWL�
GHO������H�GHO�������)HQRDOWHD������������������D������E���SHU�TXHOOL�GHO�������=DPDJQL�������� �
�
'L�SDUWLFRODUH�LQWHUHVVH�DL�ILQL�GHOOR�VYLOXSSR�GHO�QRVWUR�VLVWHPD�HFRQRPLFR��FRPH�JLj�VRWWROLQHDWR�

LQ�*UD]LDQL� ������� ������� q� OD� IRUWH� SURSHQVLRQH� DOOH� LPSRUWD]LRQL� FKH� SRUWD� FRQ� VH� OD� QHFHVVLWj� GL�
VYLOXSSDUH�XQ·HTXLYDOHQWH�FRUUHQWH�GL�HVSRUWD]LRQL��&RPH�VL�HYLQFH�GDOOD�)LJXUD����GRYH�VRQR�ULSRUWDWL�
SHU� LO�QRVWUR�SDHVH� L� WDVVL�GL�YDULD]LRQH�DQQXDOL�GHO�SURGRWWR� LQWHUQR� ORUGR�H�GHOOH�HVSRUWD]LRQL�SHU� LO�
SHULRGR������������ LO� WDVVR�GL� YDULD]LRQH�GHOOH� HVSRUWD]LRQL� ULVXOWD�PHGLDPHQWH� DO�GL� VRSUD�GL�TXHOOR�
UHODWLYR� DO�3LO�� ,O� WDVVR�GL�YDULD]LRQH�PHGLR�DQQXDOH�GHOOH� HVSRUWD]LRQL� ���������� ULVXOWD� LQIDWWL� HVVHUH�
VXSHULRUH� D� TXHOOR� UHODWLYR� DO� SURGRWWR� LQWHUQR� ORUGR� ��������� FLUFRVWDQ]D� TXHVW·XOWLPD� LQ� OLQHD� FRQ�
TXDQWR� GHWWR� SUHFHGHQWHPHQWH� D� SURSRVLWR� GHOO·LQWHUSUHWD]LRQH� GL� VYLOXSSR� WLSLFR� GL� XQ� VLVWHPD�
HFRQRPLFR�H[SRUW�OHG��TXDOH�q�TXHOOR�GHO�QRVWUR�SDHVH��*UD]LDQL��������������
,Q� OLQHD� FRQ� TXDQWR� ILQRUD� DIIHUPDWR�� H� FRPH� DPSLDPHQWH� GHWWDJOLDWR� LQ� *DURIDOR�9LQFL�9LQFL�

�������� QHO� WHPSR� VL� q� DVVLVWLWR� DG� XQD� JUDGXDOH� ULGX]LRQH� GHOO·RFFXSD]LRQH� QHO� VHWWRUH� DJULFROR�
DFFRPSDJQDWD�GD�XQ�WUHQG�FUHVFHQWH�QHO�VHWWRUH�GHL�VHUYL]L��ODGGRYH�LO�VHWWRUH�LQGXVWULDOH�KD�PRVWUDWR�XQ�
DQGDPHQWR�DOWHUQDWR��D�TXHVWR�SURSRVLWR�GL�SDUWLFRODUH�LQWHUHVVH�ULVXOWD�HVVHUH�LO�FRQIURQWR�WUD�L�WDVVL�GL�
YDULD]LRQH�GHOOH�GLYHUVH� WLSRORJLH�GL� ODYRUDWRUL�SHU�TXDQWR�DWWLHQH�DO� VHWWRUH� LQGXVWULDOH�H�D�TXHOOR�GHL�
VHUYL]L�� $� WDO� ILQH� VL� q� SURFHGXWR� D� UDJJUXSSDUH� L� ODYRUDWRUL� LQ� GXH� PDFUR� FDWHJRULH�� ODYRUDWRUL�

VFDUVDPHQWH� TXDOLILFDWL� H� ODYRUDWRUL� DOWDPHQWH� TXDOLILFDWL�� TXHOOL� FLRq� FRQ�XQ� HOHYDWR� FDSLWDOH�XPDQR���
5HODWLYDPHQWH�DOOD�FRPSRQHQWH�ODYRUDWRUL�DOWDPHQWH�TXDOLILFDWL�VLD�QHO�VHWWRUH�LQGXVWULDOH�FKH�LQ�TXHOOR�
GHL� VHUYL]L� FRVu� FRPH� ULSRUWDWR� QHOOH� )LJXUH� ��D� H� ��E�� VL� RVVHUYD� �SHU� LO� SHULRGR� ����������� XQ�

��
�
� /·LPSRVWD]LRQH� TXL� VHJXLWD� ULSUHQGH� TXHOOD� DGRWWDWD� LQ�*DURIDOR �9LQFL�9LQFL� �������� LQ� SDUWLFRODUH� ULHQWUDQR� QHOOD�

FDWHJRULD�GHL�ODYRUDWRUL�VFDUVDPHQWH�TXDOLILFDWL��L�ODYRUDWRUL�VHQ]D�WLWROR�GL�VWXGLR��TXHOOL�FRQ�OLFHQ]D�HOHPHQWDUH��FRQ�OLFHQ]D�
PHGLD� H� TXHOOL� FRQ� TXDOLILFD� OLFHQ]D� R� DWWHVWDWR� FKH� QRQ� SHUPHWWH� O·DFFHVVR� D OO·XQLYHUVLWj�� 5LHQWUDQR�� LQYHFH�� QHOO·DOWUD�
FDWHJRULD��L�ODYRUDWRUL�FRQ�GRWWRUDWR�GL�ULFHUFD�R�VSHFLDOL]]D]LRQH��TXHOOL�FRQ�ODXUHD��GLSORPD�XQLYHUVLWDULR�R�ODXUHD�EUHYH�H��
LQILQH��TXHOOL�FRQ�GLSORPD�FKH�SHUPHWWH�O·DFFHVVR�DOO·XQLYHUVLWj� �
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DQGDPHQWR� FUHVFHQWH�QHO� SULPR� FDVR� �,QGXVWULD�� H� XQR�GHFUHVFHQWH� FRQ�XQ·LQYHUVLRQH�GL� WHQGHQ]D� D�
SDUWLUH� GDO� ����� QHO� VHFRQGR� FDVR� �6HUYL]L��� 4XDQWR� DL� WDVVL� GL� YDULD]LRQH� GHOOH� GXH� FRPSRQHQWL� LQ�
HVDPH��)LJXUD���F���HVVL�ULVXOWDQR��LQ�OLQHD�FRQ�JOL�DQGDPHQWL�ULSRUWDWL��SDUL�D��������SHU�OD�FRPSRQHQWH�
DOWDPHQWH�TXDOLILFDWD�QHO�VHWWRUH�LQGXVWULDOH�H�D�²�������SHU�TXHOOD�LPSLHJDWD�QHO�VHWWRUH�GHL�VHUYL]L��
�

Figura 1: Confronto tra il tasso di variazione del PIL e il tasso di variazione delle 
Esportazioni (1970-2000)
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Figura 2.a: Lavoratori altamene qualificati nel settore industriale
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Figura 2.b: Lavoratori altamente qualificati nel settore dei servizi
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Figura 2.c: Confronto tra i tassi di variazione dei lavoratori altamente 
qualificati nel settore industriale e in quello dei servizi

-0,015
-0,01

-0,005
0

0,005
0,01

0,015
0,02

0,025
0,03

1995 1996 1997 1998 1999 2000 2001

Anni

Industria Servizi

�

��
3URFHGHQGR� LQ�PDQLHUD� DQDORJD� DOO·DQDOLVL� GHOOD� FRPSRQHQWH� VFDUVDPHQWH�TXDOLILFDWD� �)LJXUH���D� H�

��E��� DYUHPR� FKH�� VHPSUH� SHU� OR� VWHVVR� SHULRGR� ������������� SHU� LO� VHWWRUH� LQGXVWULDOH� DG� XQD� OLHYH�
IOHVVLRQH�VHJXLUj�XQ�SL��UREXVWR�DXPHQWR�ILQR�DO�������DQQR�LQ�FXL�q�SRVVLELOH�RVVHUYDUH�XQ·LQYHUVLRQH�
GL� WHQGHQ]D��SHU� LO� VHWWRUH�GHL� VHUYL]L�� LQYHFH�� HPHUJH�XQ�DQGDPHQWR�FUHVFHQWH�SUHVVRFKp�VWD]LRQDULR�
SHU� O·LQWHUR� SHULRGR�� 3HU� FLz� FKH� DWWLHQH� DL� WDVVL�PHGL� GL� YDULD]LRQH� DYUHPR�� FRQWUDULDPHQWH� DO� FDVR�
SUHFHGHQWH�� H� FRPH� HUD� DXVSLFDELOH� DWWHQGHUVL� YLVWL� JOL� DQGDPHQWL� GHOOH� GXH� FRPSRQHQWL� DSSHQD�
GHVFULWWL�� XQD� VLWXD]LRQH� FRPSOHWDPHQWH� ULEDOWDWD�� ,Q� TXHVWR� FDVR�� LQIDWWL�� GDO� FRQIURQWR� WUD� L� WDVVL� GL�
YDULD]LRQH�GHOOH�GXH�FRPSRQHQWL�LQ�HVDPH��ULVXOWHUj�XQ�WDVVR�PHGLR�GL�YDULD]LRQH�SDUL�D�²�������SHU�LO�
VHWWRUH�LQGXVWULDOH�FRQWUR�XQ�YDORUH�SDUL�D���������SHU�TXHOOR�GHL�VHUYL]L����

Figura 3.a: Lavoratori scarsamente qualificati nel settore industriale
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Figura 3.b: Lavoratori scarsamente qualificati nel settore dei servizi
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Figura 3.c: Confronto tra i tassi di variazione dei lavoratori scarsamente 
qualificati nel settore industriale e in quello dei servizi
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3DVVLDPR� DGHVVR� DG� DQDOL]]DUH� OH� )LJXUH� ��D�� ��E� H� ��D� H� ��E� QHOOH� TXDOL� VRQR� UDSSUHVHQWDWH�

ULVSHWWLYDPHQWH� JOL� DQGDPHQWL� QHL� OLYHOOL� GHO� FDSLWDOH� ILVLFR� QHOO·,QGXVWULD� H� QHL� 6HUYL]L� �)LJXUD� ��D��
QRQFKp�LO�FRQIURQWR�WUD�L�WDVVL�GL�YDULD]LRQH�GHO�FDSLWDOH�ILVLFR�QHOO·,QGXVWULD�H�QHL�6HUYL]L��)LJXUD���E��H�
O·DQGDPHQWR�GHL� OLYHOOL�H�LO�WDVVR�GL�YDULD]LRQH�GHO�FDSLWDOH�ILVLFR�QHO�WRWDOH�GHOO·HFRQRPLD��)LJXUH���D�H�
��E���/·DQGDPHQWR�FUHVFHQWH�GHO�FDSLWDOH�ILVLFR�QHL�OLYHOOL�VLD�SHU�LO�VHWWRUH�LQGXVWULDOH�FKH�SHU�TXHOOR�GHL�
VHUYL]L��)LJXUD���D��q�UHSOLFDWR��FRPH�HUD�SODXVLELOH�DWWHQGHUVL��SHU�LO�WRWDOH�GHOO·HFRQRPLD��)LJXUD���D���
LQROWUH�� SHU� LO� SHULRGR� GL� ULIHULPHQWR� ������������� RVVHUYLDPR� XQ� WUHQG� GHFUHVFHQWH� GHL� WDVVL� GL�
YDULD]LRQH�GHO�FDSLWDOH�ILVLFR�VLD�QHO�VHWWRUH�LQGXVWULDOH�FKH�LQ�TXHOOR�GHL�VHUYL]L��)LJXUD���E���,�WDVVL�GL�
YDULD]LRQH� PHGL� GHO� FDSLWDOH� ILVLFR� QHL� GXH� VHWWRUL�� ,QGXVWULD� H� 6HUYL]L�� VRQR� ULVXOWDWL� HVVHUH�
ULVSHWWLYDPHQWH�SDUL�D���������H�D�����������
�

Figura 4.a: Capitale fisico nell'Industria e nei Servizi
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Figura 4.b:  Confronto tra i tassi di variazione del Capitale Fisico nell'Industria 
e nei Servizi
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Figura 5.a: Capitale fisico totale
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Figura 5.b: Tasso di variazione del capitale fisico totale
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&RPH� HUD� DXVSLFDELOH� DWWHQGHUVL�� DQFKH� LO� WDVVR� GL� YDULD]LRQH� GHO� FDSLWDOH� ILVLFR� QHO� WRWDOH�
GHOO·HFRQRPLD��SXU�DWWHVWDQGRVL�VX�YDORUL�SRVLWLYL�SHU�LO�SHULRGR������������ULVXOWD�HVVHUH�GHFUHVFHQWH��LO�
WDVVR�GL�YDULD]LRQH�PHGLR�UHJLVWUDWR�q��LQIDWWL��SDUL�D����������
1HOOH�)LJXUH���D�H���E��YHQJRQR�ULSRUWDWL�JOL�DQGDPHQWL�GHJOL�LQYHVWLPHQWL�H�GHO�WDVVR�GL�YDULD]LRQH�

GHJOL� VWHVVL� SHU� LO� SHULRGR� ����������� LQ� OLQHD� FRQ� OD� QDWXUD� VWHVVD� GHJOL� LQYHVWLPHQWL�� FKH�PRVWUDQR�
FRPXQTXH�XQ�DQGDPHQWR�FUHVFHQWH�QHL�OLYHOOL��LO�WDVVR�GL�YDULD]LRQH�ULVXOWHUj�HVVHUH�SLXWWRVWR�RVFLOODQWH�
�)LJ���E�� H� TXHVWR� LQ� SDUWLFRODUH� SHU� LO� SULPR� GHFHQQLR� ������������� LO� WDVVR� GL� YDULD]LRQH� PHGLR�
UHJLVWUDWR�SHU�LO�SHULRGR�GL�ULIHULPHQWR�ULVXOWD�SDUL�D����������
��

Figura 6.a: Investimenti
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Figura 6.b: Tasso di variazione degli Investimenti
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1HOOH�)LJXUH���H���D�H���E�ULSRUWLDPR�JOL�DQGDPHQWL�GHOOH�RUH�PHGLH�ODYRUDWH�GL�IDWWR��)LJXUD����SHU�LO�

SHULRGR� ���������� H� GHOOH� UHWULEX]LRQL� RUDULH� UHDOL� �)LJXUH� ��D� H� ��E�� VHPSUH� SHU� OR� VWHVVR� SHULRGR��
VHJXHQGR� XQ� DQGDPHQWR� RUPDL� FRQVROLGDWR� QHO� WHPSR�� VL� RVVHUYD� FKH� VLD� OH� RUH� GL� ODYRUR� FKH� OH�
UHWULEX]LRQL�RUDULH�UHDOL�FRQVHUYDQR��FRQ�ULIHULPHQWR�DOO·XOWLPR�YHQWHQQLR��XQ�DQGDPHQWR�GHFUHVFHQWH�
QHO�WHPSR�FRQ�XQ�WDVVR�GL�YDULD]LRQH�PHGLR�DQQXDOH�SDUL�D�²�������SHU�OH�RUH�PHGLH�ODYRUDWH�GL�IDWWR�H�
D�²�������SHU�OH�UHWULEX]LRQL�RUDULH�UHDOL��
��

Figura 7: Ore medie lavorate di fatto
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Figura 8.a: Retribuzioni orarie reali (base 1995=100)

94

95

96

97

98

99

100

101

102

103

1983 1984 1985 1986 1987 1988 1989 1990 1991 1992 1993 1994 1995 1996 1997 1998 1999 2000

Anni

�



� ���
�
�

�

Figura 8.b: Tasso di variazione delle retribuzioni orarie reali
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,QWHUHVVDQWH� ULVXOWD� LQROWUH� O·RVVHUYD]LRQH�GHOO·DQGDPHQWR�GHO�SURJUHVVR� WHFQRORJLFR�QHO� WHPSR��$�
WDO� ILQH�� TXDOH�SUR[\�q� VWDWD� XWLOL]]DWD� OD� YDULDELOH� ´,QYHVWLPHQWL� LQ�0DFFKLQH� HG�$WWUH]]DWXUHµ� ������
�������L�FXL�DQGDPHQWL�VRQR�ULSRUWDWL�QHOOH�)LJXUH���D�H���E��
�

Figura  9.a: Investimenti in Macchine e Attrezzature
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Figura 9.b: Tasso di variazione degli Investimenti in Macchine e Attrezzature
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(VVR��FRPH�VL�HYLQFH�GDOOD�)LJXUD���D��PRVWUD�XQ�WUHQG�FUHVFHQWH�QHL�OLYHOOL�FRQ�XQ�WDVVR�GL�YDULD]LRQH�
RVFLOODQWH� �)LJXUD� ��E�� ULVSHWWR� DO� SHULRGR� GL� ULIHULPHQWR�� LO� YDORUH�PHGLR� GHO� WDVVR� GL� YDULD]LRQH� LQ�
TXHVWR�FDVR�ULVXOWHUj�SDUL�D������������
,QILQH�� DOOD� OXFH� DQFKH� GHOO·RUPDL� FRQVROLGDWD� H� ULFRQRVFLXWD� LPSRUWDQ]D� GHO� UXROR� GHO� FDSLWDOH�

XPDQR� QHOO·DPELWR� GHL� VLVWHPL� HFRQRPLFL� PRGHUQL�� VL� q� SURFHGXWR� DG� LQGLYLGXDUH� XQD� SUR[\� FKH� LQ�
TXDOFKH�PRGR�SRWHVVH�FRJOLHUH�O·DQGDPHQWR�GHO�FDSLWDOH�XPDQR�QHO�WHPSR��1HJOL�DQQL�UHFHQWL��LQIDWWL��
OH� PRGLILFD]LRQL� LQWHUYHQXWH� QHO� PHUFDWR� GHO� ODYRUR� KDQQR� VHPSUH� SL�� ULFKLHVWR� HOHYDWL� OLYHOOL� GL�
LVWUX]LRQH�ULWHQXWL�LQ�SDVVDWR�SURSUL�GL�XQD�pOLWH�PLQRULWDULD�GL�ODYRUDWRUL��/D�VFDUVLWj�GL�GDWL��WXWWDYLD��KD�
GHFUHWDWR� QRQ� SRFKH� GLIILFROWj� QHOO·LQGLYLGXD]LRQH� VWDWLVWLFD� GHOO·DQGDPHQWR� GHO� FDSLWDOH� XPDQR��
XQ·LQWHUHVVDQWH�VROX]LRQH�DOOD�TXHVWLRQH��DPSLDPHQWH�GRFXPHQWDWD�LQ�*DURIDOR�9LQFL���������q�TXHOOD�
VXJJHULWD�LQ�2(&'���������/·LQGLFDWRUH�FRQVLVWH�QHO�FRQIURQWDUH�OD�SHUFHQWXDOH�GL�JLRYDQL�DGXOWL��GL�HWj�
FRPSUHVD�WUD�L����H����DQQL��FKH�KDQQR�FRPSOHWDWR�OD�VFXROD�PHGLD�VHFRQGDULD��FRQ�OD�SHUFHQWXDOH�GL�
DGXOWL� �GL� HWj� FRPSUHVD� WUD� L� ��� H� L� ��� DQQL�� FKH� VL� WURYDQR� QHOOD� ORUR� PHGHVLPD� FRQGL]LRQH��
5HODWLYDPHQWH� DO� ����� VL�SDVVD�GD�XQD�SHUFHQWXDOH�GHO����SHU�FHQWR�SHU�JOL� DGXOWL� DG�XQD�GHO����SHU�
FHQWR�SHU� L�SL��JLRYDQL�� H�TXHVWR�IHQRPHQR�SXz� LQ�TXDOFKH�PRGR�HYLGHQ]LDUH�XQ� WUHQG�FUHVFHQWH�GHO�
FDSLWDOH�XPDQR���
�
�

��� ,O�PRGHOOR�D�GXH�VHWWRUL��IRUPXOD]LRQH�GLQDPLFD�

����� ,SRWHVL��GHILQL]LRQL�H�VROX]LRQL�GHO�PRGHOOR� �

,O�PRGHOOR�HFRQRPLFR�FKH�FL�DFFLQJLDPR�D�GHVFULYHUH�SUHQGH� OH�PRVVH�GDO�FRQWULEXWR�GL�*UD]LDQL�
������� VXFFHVVLYDPHQWH� ULSUHVR� DQFKH� LQ�*DURIDOR�9LQFL�9LQFL� �������� H� FHUFKHUj�GL�SRUUH� LQ� ULVDOWR��
DOFXQL�GHJOL� DVSHWWL�SL�� ULOHYDQWL�GL�XQ·HFRQRPLD� LQ�YLD�GL� VYLOXSSR�DSHUWD�DJOL� VFDPEL�FRQ� O·HVWHUQR�H�
FDUDWWHUL]]DWD� GDOO·HVLVWHQ]D� GL� GXH� GLVWLQWL� VHWWRUL� GL� SURGX]LRQH�� 6L� SURFHGHUj� LQL]LDOPHQWH� FRQ�
O·LQGLYLGXD]LRQH� GL� TXHOOH� FKH� VRQR� OH� SULQFLSDOL� FDUDWWHULVWLFKH� GHOOR� VFKHPD� WHRULFR� GL� ULIHULPHQWR��
&RPH� VL� q� DSSHQD�GHWWR� HVLVWRQR�GXH�GLVWLQWL� VHWWRUL�GL�SURGX]LRQH��XQ�SULPR�FKH�DGRWWD� WHFQRORJLH�
DYDQ]DWH� LPSRVWH� GDOO·HVLJHQ]D� GL� FRPSHWHUH� FRQ� L� SURSUL� SURGRWWL� VXL�PHUFDWL� LQWHUQD]LRQDOL�� HG� XQ�
VHFRQGR� ULYROWR� SUHYDOHQWHPHQWH� DO� PHUFDWR� LQWHUQR�� SHU� VHPSOLFLWj�� FRPH� LQ� *UD]LDQL� �������
VXSSRUUHPR�FKH� LO�SULPR�VHWWRUH�VLD�TXHOOR�RYH�VL�SURGXFRQR�EHQL�FDSLWDOL��PHQWUH� LO�VHFRQGR�TXHOOR�
RYH�YHQJRQR�SURGRWWL�EHQL�GL�FRQVXPR��4XHVW·LSRWHVL�QRQ�YXROH�LQ�DOFXQ�PRGR�DYHUH�SUHWHVH�GL�SRWHU�
ULVSHFFKLDUH�VLWXD]LRQL�ULVFRQWUDELOL�QHOOD�UHDOWj�HFRQRPLFD��HVVD�YXROH�VROR�IRUQLUH�XQD�VHPSOLILFD]LRQH�
DQDOLWLFD� DO� ILQH�GL�HYLWDUH�FKH� LO�PRGHOOR�GRYHQGR�FRQWHPSODUH�XQ�VHWWRUH�RYH�VL�SURGXFRQR�EHQL�GL�
FRQVXPR�HG�XQR�RYH�VL�SURGXFRQR�EHQL�GL�LQYHVWLPHQWR��LQ�DJJLXQWD�DG�XQ�VHWWRUH�SL��DYDQ]DWR�H�DG�
XQR� UHWURJUDGR� GLYHQWL� DGGLULWWXUD� TXDGULVHWWRULDOH�� 6L� VXSSRQH�� LQROWUH�� FKH� OH� LPSUHVH� GHO� SULPR�
VHWWRUH��RSHUDQGR�SUHYDOHQWHPHQWH�VXL�PHUFDWL�HVWHUL��DGRWWDQR�OH�SL��DYDQ]DWH�WHFQRORJLH�DOOR�VFRSR�GL�
HVVHUH�FRPSHWLWLYH�FRQ�OH�LPSUHVH�VWUDQLHUH�HG�HVVHUH�TXLQGL�LQ�JUDGR�GL�JDUDQWLUH�VWDQGDUG�TXDOLWDWLYL�H�
OLYHOOL�GL�SURGX]LRQH�DOPHQR�FRPSDWLELOL�FRQ�TXHOOL�GHL�SDHVL�SL��LQGXVWULDOL]]DWL��
3HU� FLz� FKH� FRQFHUQH� LO� PHUFDWR� GHO� ODYRUR� VL� LSRWL]]HUj� XQ·RIIHUWD� GL� ODYRUR� FRVWLWXLWD� GD� GXH�

GLVWLQWH� WLSRORJLH� GL� ODYRUDWRUL�� TXHOOL� DOWDPHQWH� TXDOLILFDWL� FRQ�XQ� HOHYDWR� JUDGR�GL� VFRODUL]]D]LRQH� H�
TXLQGL�FRQ�HOHYDWR�FDSLWDOH�XPDQR��H�TXHOOL�VFDUVDPHQWH�TXDOLILFDWL��HQWUDPEH�OH�WLSRORJLH�GL�ODYRUDWRUL�
WHQGHUDQQR� DG� RIIULUVL� LQL]LDOPHQWH� DO� SULPR� VHWWRUH� SRLFKp� VL� ULWLHQH� FKH� HVVR� VLD� FDUDWWHUL]]DWR� GD�
PLJOLRUL� FRQGL]LRQL� ODYRUDWLYH� VLD� LQ� WHUPLQL� GL� UHWULEX]LRQH� FKH� GL� RSSRUWXQLWj� GL� FDUULHUD��
5HODWLYDPHQWH�DL�WHPSL�ODYRUDWLYL�VL�VXSSRQH�HVVL�VLDQR�FRQWUDWWXDOPHQWH�ILVVDWL�D�OLYHOOR�FHQWUDOH�VLD�SHU�
L� ODYRUDWRUL�DOWDPHQWH�TXDOLILFDWL�FKH�SHU� OD�PDQRGRSHUD�FRQ�EDVVR�JUDGR�GL�VFRODUL]]D]LRQH��FRPH�LQ�
&RQWHQVRX�H�9UDQFHDQX���������LSRWL]]HUHPR�SHU�L�ODYRUDWRUL�SL��TXDOLILFDWL�XQ�SL��HOHYDWR�DPPRQWDUH�
GL� RUH� GL� ODYRUR�� YLVWR� FKH� O·HIIHWWR� DIIDWLFDPHQWR� ULVXOWD� HVVHUH� PDJJLRUH� SHU� L� ODYRUDWRUL� SL��
VFDUVDPHQWH�TXDOLILFDWL��
,O�PHFFDQLVPR�GL�GHWHUPLQD]LRQH�GHL� VDODUL� ULVXOWD�GLYHUVLILFDWR�QHL�GXH�VHWWRUL��1HO�SULPR��TXHOOR�

GLQDPLFR� RYH� VL� SURGXFRQR� EHQL� GL� LQYHVWLPHQWR� OH� UHWULEX]LRQL� RUDULH� GHL� ODYRUDWRUL� VDUDQQR�
GHWHUPLQDWH� VXOOD� EDVH� GHL� VDODUL� GL� HIILFLHQ]D�� XQD� JLXVWLILFD]LRQH� D� WDOH� DVVXQ]LRQH� YD� ULQYHQXWD�
QHOO·LSRWHVL�FKH��FRPH�JLj�LQ�SUHFHGHQ]D�GHWWR��OH�LPSUHVH�RSHUDQWL�LQ�TXHVWR�VHWWRUH��SXU�GL�FRQVHJXLUH�
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HOHYDWL�OLYHOOL�GL�SURGXWWLYLWj��H�UHJJHUH�TXLQGL�LO�SHVR�GHOOD�FRQFRUUHQ]D�GHOOH�LPSUHVH�VWUDQLHUH��VDUDQQR�
GLVSRVWH�D�SDJDUH�SL��HOHYDWH�UHWULEX]LRQL��1HO�VHFRQGR�VHWWRUH��LQYHFH��OH�LPSUHVH�QRQ�HVVHQGR�HVSRVWH�
DOOD� FRQFRUUHQ]D� LQWHUQD]LRQDOH�� QRQ� VRQR� VROOHFLWDWH� DOO·DSSOLFD]LRQH� GL� FRQWLQXL� PLJOLRUDPHQWL�
WHFQRORJLFL� H� ULFRUUHUDQQR� D� SL�� WUDGL]LRQDOL�PHWRGL� GL� GHWHUPLQD]LRQH� GHL� VDODUL�� 3L�� LQ� SDUWLFRODUH��
FRPH� LQ� &RQWHQVRX� H� 9UDQFHDQX� �������� VL� DVVXPHUj� FKH� OH� UHWULEX]LRQL� RUDULH� SHU� HQWUDPEH� OH�
FDWHJRULH�GL� ODYRUDWRUL�VLDQR�ILVVDWH� LQ�PRGR�WDOH�GD�JDUDQWLUH�D�WXWWL� L� ODYRUDWRUL�RFFXSDWL�XQ�PLQLPR�
OLYHOOR�GL�VRGGLVID]LRQH��
,Q� HQWUDPEH� L� VHWWRUL� SURGXWWLYL� VL� DGRWWHUDQQR� GHOOH� IXQ]LRQL� GL� SURGX]LRQH� RYH� VL� WLHQH�

HVSOLFLWDPHQWH�FRQWR�GHL�WHPSL�RSHUDWLYL�GHO�FDSLWDOH�H�GL�HYHQWXDOL�VLVWHPL�GL�WXUQD]LRQH�GHL�ODYRUDWRUL�
VFDUVDPHQWH� TXDOLILFDWL�� TXHOOL� FKH� RSHUDQR� SL�� D� VWUHWWR� FRQWDWWR� FRQ� OH� PDFFKLQH�� &RPH� JLj�
HYLGHQ]LDWR� LQ�*DURIDOR� H�9LQFL� ������� ������� VL� ULWLHQH� LQIDWWL� FKH� OD� SURGX]LRQH� QRQ� VROR� ULFKLHGH�
O·LQSXW�FDSLWDOH� LQ�DJJLXQWD�DO� IDWWRUH� ODYRUR��PD�DQFKH�VYDULDWH�H�FRPSOHVVH�IRUPH�GL�RUJDQL]]D]LRQH�
GHO� ODYRUR� FKH� YLQFRODQR� LQ�PDQLHUD� VWUHWWD� JOL� XWLOL]]L� GHL� GXH� IDWWRUL��$OOD� OXFH� GL� FLz�� VHJXHQGR� OH�
LQGLFD]LRQL�GL�&DKXF�H�*UDQLHU��������VL�XWLOL]]HUDQQR�GHOOH�IXQ]LRQL�GL�SURGX]LRQH�FKH�LQFRUSRUDQR�L�
WHPSL� RSHUDWLYL� GHO� FDSLWDOH� FKH� ULVXOWHUDQQR� VWUHWWDPHQWH� OHJDWL� DO� QXPHUR� GL� RUH� ODYRUDWH� GDOOD�
PDQRGRSHUD� FRQ� EDVVR� JUDGR� GL� VFRODUL]]D]LRQH�� VL� IDUj� TXLQGL� O·LSRWHVL� FKH� OD� ULRUJDQL]]D]LRQH� GHO�
ODYRUR� GHULYDQWH� GD� ULGX]LRQH� GHL� WHPSL� GL� ODYRUR� LPSOLFD� XQ� LQFUHPHQWR� QHO� QXPHUR� GHL� WHDP� GL�
ODYRUDWRUL� VFDUVDPHQWH� TXDOLILFDWL� FKH� VL� DOWHUQDQR� DOOH� PDFFKLQH� H� TXLQGL� GHL� WHPSL� GL� LPSLHJR� GHO�
FDSLWDOH��WDOH�UHOD]LRQH�OD�VL�GHYH�SULQFLSDOPHQWH�DOOH�LQGDJLQL�HPSLULFKH�GL�%RXUODQJH�HG�DOWUL��������H�
DG�$Q[R�HG�DOWUL���������
/H�FDUDWWHULVWLFKH�GLQDPLFKH�GHO�PRGHOOR�FKH�FL�DFFLQJLDPR�D�GHVFULYHUH�VRQR�HVVHQ]LDOPHQWH�GXH��

/D�SULPD�� WLSLFD�GHJOL� ´H[SRUW�OHG�JURZWK�PRGHOVµ�FRQVLVWH�QHO� IDWWR�FKH�QHOO·HFRQRPLD� LQ�HVDPH�VRWWR� OR�
VWLPROR�GHOOD�GRPDQGD�HVWHUD�VL�FUHD�XQ�YROXPH�FUHVFHQWH�GL� LQYHVWLPHQWL��/R�VWHVVR�*UD]LDQL��������
KD�SL��YROWH�HYLGHQ]LDWR�FRPH�XQR�GHJOL� HOHPHQWL� IRQGDPHQWDOL�GL�XQ·HFRQRPLD� LQ�YLD�GL� VYLOXSSR�q�
SURSULR�FRVWLWXLWR�GD�XQ�FUHVFHQWH�YROXPH�GL�LQYHVWLPHQWL�SRLFKp�TXDORUD�VL�RSHUDVVH�LQ�SUHVHQ]D�GL�XQ�
FRVWDQWH� IOXVVR� GL� LQYHVWLPHQWL� LO� WDVVR� GL� VYLOXSSR� GHOOD� FDSDFLWj� SURGXWWLYD� VDUHEEH� GHFUHVFHQWH�
WHQGHQGR�D�GLYHQLUH�QHO�JLUR�GL�SRFR�WHPSR�GHO�WXWWR�WUDVFXUDELOH��&RPH�JLj�LQ�*DURIDOR�9LQFL�9LQFL�
�������XQ�VHFRQGR�IRQGDPHQWDOH�DVSHWWR�q�FRVWLWXLWR�GDOOD�OHJJH�GL�HYROX]LRQH�GHO�FDSLWDOH�XPDQR�FKH�
LQIOXHQ]D�LO�SURJUHVVR�WHFQRORJLFR�LO�FXL�ULWPR�GL�LQJUHVVR�YDULD�WUD�L�GXH�VHWWRUL�SRLFKp�PHQWUH�LO�SULPR�
VHWWRUH� RYH� VL� SURGXFRQR� EHQL� GL� LQYHVWLPHQWR�� VRWWR� O·LPSXOVR� GHOOD� FRQFRUUHQ]D� LQWHUQD]LRQDOH�� q�
LQGRWWR�D�UHDOL]]DUH�OLYHOOL�FUHVFHQWL�GHOOD�SURGXWWLYLWj�GHOOH�ULVRUVH��LO�VHFRQGR��TXHOOR�RYH�VL�SURGXFRQR�
EHQL� GL� FRQVXPR�� ULYROWR� SUHYDOHQWHPHQWH� DO� PHUFDWR� LQWHUQR�� ULVXOWD� RSHUDUH� DO� ULSDUR� GDOOD�
FRQFRUUHQ]D�HVWHUD�H�QRQ�KD�TXLQGL�VWLPROL�DG�LQWURGXUUH�YHORFHPHQWH�LO�SURJUHVVR�WHFQRORJLFR��
9HQLDPR� DGHVVR� D�SUHVHQWDUH� OH� HTXD]LRQL�GHO�PRGHOOR��&RQVLGHULDPR� LQL]LDOPHQWH� OH� IXQ]LRQL�GL�

SURGX]LRQH� QHL� GXH� VHWWRUL�� 3HU� HQWUDPEH� LSRWL]]LDPR� GHOOH� IXQ]LRQL� GL� SURGX]LRQH� GHO� WLSR�&REE�
'RXJODV�QHL�WUH�IDWWRUL��FDSLWDOH�ILVLFR��FDSLWDOH�XPDQR��VL�ID�TXL�ULIHULPHQWR�DOOD�PDQRGRSHUD�DOWDPHQWH�
TXDOLILFDWD� FDUDWWHUL]]DWD� GD� XQ� HOHYDWR� JUDGR�GL� VFRODUL]]D]LRQH�� H� ODYRUDWRUL� VFDUVDPHQWH� TXDOLILFDWL��
TXHOOL�FLRq�RUJDQL]]DWL� LQ� WHDP�FKH�RSHUDQR�D�VWUHWWR�FRQWDWWR�FRQ�OH�PDFFKLQH��$YUHPR�TXLQGL�FKH�OD�
IXQ]LRQH�GL�SURGX]LRQH�GHO�SULPR�VHWWRUH�VDUj�GDWD�GD��
�

[ ] [ ] [ ] )1( βαβα µλ −−= H

t

H

t

K

t

n

t

K

t

n

t

K

t

K

t

K

ttt ehHehnTKAI FRQ� 1,0 << βα ���H�FRQ� 10 << µ �
�
RYH� tI � PLVXUD� O·DPPRQWDUH� GL� EHQL� GL� LQYHVWLPHQWR� SURGRWWL� DO� WHPSR� t �� tA � q� XQ� SDUDPHWUR� FKH�

FDWWXUD� LO� SURJUHVVR� WHFQRORJLFR� DO� WHPSR� t �� n

tλ � q� LO� QXPHUR� GHOOH� HTXLSHV� GL� ODYRUDWRUL� VFDUVDPHQWH�

TXDOLILFDWL�FKH�VL�DOWHUQDQR�DOOH�PDFFKLQH�DO�WHPSR� t �� K

tn �LO�QXPHUR�GHL�ODYRUDWRUL�SHU�WHDP�FRQ�EDVVR�

JUDGR� GL� VFRODUL]]D]LRQH�� H� K

tK � H� K

tH � UDSSUHVHQWDQR� ULVSHWWLYDPHQWH� OH� TXRWH� GL� FDSLWDOH� ILVLFR� H�

XPDQR�GD�LPSLHJDUVL�ULVSHWWLYDPHQWH�QHOOD�SURGX]LRQH�GL�EHQL�GL�LQYHVWLPHQWR��,QROWUH� n

th �HG� H

th �VRQR�

L�WHPSL�GL�ODYRUR�SHU�OH�GXH�WLSRORJLH�GL�ODYRUDWRUL�ULVSHWWLYDPHQWH�D�EDVVD�HG�DOWD�TXDOLILFD�� n

te �HG� H

te �

VRQR� OH� ULVSHWWLYH� IXQ]LRQL�GL� HIILFLHQ]D�� K

tT � L� WHPSL�RSHUDWLYL�GHO� FDSLWDOH� HG� LQILQH� LO�SDUDPHWUR� µ �
PLVXUD�OD�TXRWD�GL�FDSLWDOH�XPDQR�FKH�OD�PDQRGRSHUD�DOWDPHQWH�TXDOLILFDWD�GHVWLQD�DOOD�SURGX]LRQH�GL�
EHQL��6DSSLDPR�LQROWUH�FKH��
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$YHQGR� LQ� SUHFHGHQ]D� DVVXQWR� O·HVLVWHQ]D� GL� XQ� OHJDPH� IXQ]LRQDOH� GL� QDWXUD� LQYHUVD� WUD� L� WHPSL�

ODYRUDWLYL�GHOOD�PDQRGRSHUD�D�EDVVD�TXDOLILFD�HG�LO�QXPHUR�GHL�WHDP�FKH�VL�DOWHUQDQR�VL�DYUj�FKH��
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F·q� GD� HYLGHQ]LDUH� LO� SDUWLFRODUH� IXQ]LRQDPHQWR� GHO� PHUFDWR� GHO� ODYRUR�� LQIDWWL�� LQ� TXHVWR� PRGHOOR�
ELVHWWRULDOH�RYH�VL� WLHQH�FRQWR�DQFKH�GHO� WUHQG�GHFUHVFHQWH�GHL� WHPSL�GL� ODYRUR� L�VDODUL�RUDUL�GHO�SULPR�
VHWWRUH��TXHOOR�RYH�VL�SURGXFRQR�EHQL�GL�LQYHVWLPHQWR��VRQR�GHWHUPLQDWL�VXOOD�EDVH�GL�DOFXQL�PRGHOOL�GL�
´HIILFLHQF\�ZDJHVµ�H�VRQR�ILVVDWL�DO�GL�VRSUD�GHOOH�FRUULVSRQGHQWL�VRJOLH�GHO�VHFRQGR�VHWWRUH��$�GLIIHUHQ]D�
GL�FLz�FKH�DFFDGH�LQ�PROWL�DSSURFFL�GXDOLVWLFL�GL�WHRULH�GHO�VDODULR�GL�HIILFLHQ]D��LO�VHWWRUH�VWDJQDQWH��RYH�
VL�SURGXFRQR�EHQL�GL� FRQVXPR��QRQ� ULVXOWD� HVVHUH� LQ�JUDGR�GL� DVVRUELUH� WXWWL� FRORUR�FKH�QRQ�KDQQR�
DYXWR� DFFHVVR� DO� SULPR� VHWWRUH�� TXLQGL� LQ� VRVWDQ]D� TXHVWR� PRGHOOR� QRQ� DVVLFXUD�� FRQWUDULDPHQWH� D�
*UD]LDQL���������OD�SLHQD�RFFXSD]LRQH�GHOOD�PDQRGRSHUD�FRQ�EDVVR�OLYHOOR�GL�VFRODUL]]D]LRQH��FRVD�FKH�
LQYHFH�QRQ�VL�YHULILFD�SHU�FLz�FKH�ULJXDUGD�LO�FDSLWDOH�ILVLFR�HG�LO�FDSLWDOH�XPDQR���
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SURSHQVLRQH�PDUJLQDOH�DO�ULVSDUPLR��TXHVW·XOWLPD�GLUHWWDPHQWH�GHULYDWD�GDOOD�IXQ]LRQH�GL�ULVSDUPLR�GL�
VWDPSR�NDOGRULDQR�DGRWWDWD��RYH�VL�DVVXPH�O·HVLVWHQ]D�GL�GLYHUVH�SURSHQVLRQL�PDUJLQDOL�DO�ULVSDUPLR�SHU�
L� ODYRUDWRUL� H� SHU� FRORUR� FKH� SHUFHSLVFRQR� UHGGLWL� GD� FDSLWDOH� �SHU� L� SULPL� LQIDWWL�� FRPH� JLj� GHWWR� LQ�
SUHFHGHQ]D�� VL� ID� ULIHULPHQWR� DOO·LSRWHVL� FKH� L� ODYRUDWRUL� VSHQGDQR� LQWHUDPHQWH� L� ORUR� UHGGLWL� H� FKH�
TXLQGL� DEELDQR� XQD� SURSHQVLRQH� DO� FRQVXPR� SDUL� DOO·XQLWj� HG� XQD� SURSHQVLRQH� DO� ULVSDUPLR� SDUL� D�
]HUR��� /·DGR]LRQH� GL� XQD� WDO� IXQ]LRQH� GL� ULVSDUPLR� LPSOLFKHUj� FKH� O·XJXDJOLDQ]D� WUD� ULVSDUPL� HG�
LQYHVWLPHQWL� GRYUj� UHDOL]]DUVL� DWWUDYHUVR� YDULD]LRQL� GHL� UHGGLWL� GD� FDSLWDOH�� VDUj� GXQTXH� O·DPPRQWDUH�
GHJOL� LQYHVWLPHQWL� D� GHWHUPLQDUH� GLUHWWDPHQWH� L� UHGGLWL� GD� FDSLWDOH� H� SRLFKp� ULVXOWD� GDWR� OR� VWRFN� GL�
FDSLWDOH�LQYHVWLWR�DQFKH�LO�WDVVR�GL�UHQGLPHQWR�GHO�FDSLWDOH�ILVLFR�LQYHVWLWR�QHO�VLVWHPD�HFRQRPLFR�VDUj�
GDWR��$QFKH�QHO�VHFRQGR�VHWWRUH�JOL�LQYHVWLPHQWL�JLRFDQR�XQ�UXROR�PROWR�LPSRUWDQWH��HVVL�LQIDWWL��XQD�
YROWD� GDWH� OH� UHWULEX]LRQL� RUDULH� HG� L� WHPSL� GL� ODYRUR� SHU� HQWUDPEH� OH� FDWHJRULH� GL� ODYRUDWRUL��
FRQVHQWRQR� GL� GHWHUPLQDUH� GLUHWWDPHQWH� LO� FDSLWDOH� ILVLFR� HG� LO� FDSLWDOH� XPDQR� GD� XWLOL]]DUH� QHO�
SURFHVVR�SURGXWWLYR�SHU�VHPSOLFH�GLIIHUHQ]D��HG�DQFKH�OD�TXRWD�GL�PDQRGRSHUD�D�EDVVD�TXDOLILFD�GDOOD�
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3L�� LQ� SDUWLFRODUH� XQD� SULPD�PRGLILFD� q� FRQVLVWLWD� QHOO·HVSOLFLWD� LQWURGX]LRQH� QHO�PRGHOOR� GHL� WHPSL�
RSHUDWLYL��8QD�VHFRQGD�LSRWHVL�GL�FXL�VL�q�WHQXWR�FRQWR�q�O·HVLVWHQ]D�QHOO·DPELWR�GHL�SURFHVVL�SURGXWWLYL�
GHL� WHPSL�RSHUDWLYL�GHO�FDSLWDOH�H�GHL� VLVWHPL�GL� WXUQD]LRQH�GHL� ODYRUDWRUL��7DOH�FLUFRVWDQ]D�q�GHULYDWD�
GDOOD�FRQVWDWD]LRQH�� LQ�YHULWj�QRQ�DQFRUD�PDWXUD�GD�XQ�SXQWR�GL�YLVWD�HFRQRPHWULFR��FKH� LQ�DJJLXQWD�
DJOL� LQSXW� SURGXWWLYL� SHU� HFFHOOHQ]D�� FDSLWDOH� ILVLFR� H� ODYRUR�� OD� SURGX]LRQH� ULFKLHGH� IRUPH� GL�
RUJDQL]]D]LRQH�GHO�ODYRUR�VYDULDWH�H�FRPSOHVVH��GL�TXL�OD�QHFHVVLWj�GL�LQWURGXUUH��FRPH�GD�QRL�HVHJXLWR�
LQ�PDQLHUD�HVSOLFLWD��L�WHPSL�RSHUDWLYL�GHO�FDSLWDOH�QHO�PRGHOOR�SURSRVWR��8Q�XOWHULRUH�DVSHWWR�GL�FXL�VL�q�
WHQXWR�FRQWR��UHODWLYDPHQWH�DO�IXQ]LRQDPHQWR�GHO�PHUFDWR�GHO�ODYRUR�FDUDWWHUL]]DWR�WUD�OH�DOWUH�FRVH�GD�
HWHURJHQHLWj� GHO� IDWWRUH� ODYRUR�� q� UHODWLYR� DOO·DGR]LRQH� GL� XQ� FULWHULR� GL� GHWHUPLQD]LRQH� GHO� VDODULR�
GLYHUVLILFDWR�QHL�GXH� VHWWRUL�� H� FLRq� VL� VXSSRQH�FKH�QHO�SULPR�VHWWRUH�SUHYDOJD� LO� FULWHULR�GHL� VDODUL�GL�
HIILFLHQ]D�� PHQWUH� QHO� VHFRQGR� VL� ID� ULFRUVR� D� PHWRGL� SL�� WUDGL]LRQDOL� GL� GHWHUPLQD]LRQH� GHOOH�
UHWULEX]LRQL��/D�JLXVWLILFD]LRQH�DG�XQD� WDOH�DVVXQ]LRQH�YD� ULQYHQXWD�QHOOD�FRQYLQ]LRQH�FKH�DGRWWDQGR�
WDOH�PHWRGRORJLD�GL�GHWHUPLQD]LRQH�GHL�VDODUL�� OH�LPSUHVH�GHO�SULPR�VHWWRUH��ULHVFDQR�DG�DFFDSDUUDUVL�L�
ODYRUDWRUL� SL�� HIILFLHQWL� H�PRWLYDWL�� ,QILQH� VL� q� LQVHULWR� QHO�PRGHOOR� LO� FDSLWDOH� XPDQR� OD� FXL� OHJJH� GL�
HYROX]LRQH��VHJXHQGR�OH�LQGLFD]LRQL�GL�/XFDV��������LQIOXHQ]D�LO�SURJUHVVR�WHFQRORJLFR��TXDOH�IDWWRUH�GL�
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VWXGLR�GHO�FRPSRUWDPHQWR�QHO�WHPSR�GHO�QRVWUR�PRGHOOR�FHUFDQGR�DQFKH��ODGGRYH�FLz�ULVXOWL�SRVVLELOH��
GL�YHULILFDUH�VH�JOL�DQGDPHQWL�RWWHQXWL�SRVVDQR�LQ�TXDOFKH�PRGR�DGDWWDUVL�DG�DOFXQH�GHOOH�YLFHQGH�GHO�
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SURJUHVVR� WHFQRORJLFR� )( tA � DG� HVVR� VWUHWWDPHQWH� FRQQHVVR��4XHVWL� DQGDPHQWL� ULVSHFFKLDQR� D� SLHQR�
TXDQWR� JLj� HYLGHQ]LDWR� QHO� SDUDJUDIR� ��� H� FLRq�� DQGDPHQWL� FUHVFHQWL� SHU� LO� FDSLWDOH� ILVLFR� QHO� WRWDOH�
GHOO·HFRQRPLD� �)LJXUD� ��D�� H� QHOOH� TXRWH� LPSLHJDWH� VLD� QHOO·,QGXVWULD� FKH� QHL� 6HUYL]L� �)LJXUD� ��D���
DQGDPHQWL�FUHVFHQWL�SHU� LO�SURJUHVVR�WHFQRORJLFR��)LJXUD���D���SHU� OD�FXL� LQGLYLGXD]LRQH�VL�q�XWLOL]]DWD�
TXDOH� SUR[\� OD� YDULDELOH� LQYHVWLPHQWL� LQ� PDFFKLQH� HG� DWWUH]]DWXUH�� H� SHU� LO� FDSLWDOH� XPDQR� VHFRQGR�
O·LQGLFH�SURSRVWR� LQ�2(&'���������Ë� LQROWUH�SRVVLELOH�QRWDUH�FRPH�� OLPLWDWDPHQWH�DOOH� LQIRUPD]LRQL�
VWDWLVWLFKH� GD� QRL� XWLOL]]DWH�� L� WDVVL� GL� YDULD]LRQH�PHGL� GHO� FDSLWDOH� ILVLFR� VLD� QHO� WRWDOH� FKH� QHOOH� GXH�
VLQJROH� FRPSRQHQWL� QRQ� VL� GLVFRVWLQR� PROWR� WUD� ORUR�� 6LFXUDPHQWH� PROWR� SL�� LQWHUHVVDQWH�� DOPHQR�
VRWWR� XQ� SURILOR� SL�� VWUHWWDPHQWH� HFRQRPLFR� ULVXOWD� LO� FRPSRUWDPHQWR� GHO� FDSLWDOH� XPDQR� H� GHOOD�
PDQRGRSHUD�D�EDVVD�TXDOLILFD�LPSLHJDWD�QHL�GXH�GLYHUVL�VHWWRUL�SURGXWWLYL��1RWLDPR�LQQDQ]LWXWWR�FRPH�
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LQYHVWLPHQWL� )(σ � �FKH� ULVXOWDQR� RYYLDPHQWH� OHJDWL� DOOH� HVSRUWD]LRQL� H� TXLQGL� D� IDWWRUL� HVRJHQL� DOOR�
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XQR�GHFUHVFHQWH�GHOOD� IRU]D� ODYRUR� D�EDVVD�TXDOLILFD�XWLOL]]DWL� QHL�SURFHVVL� GL�SURGX]LRQH� LQGXVWULDOH��
4XHVWR� GUHQDJJLR� GHOOD� PDQRGRSHUD� VFDUVDPHQWH� TXDOLILFDWD� SXz� HVVHUH� VSLHJDWR� GDO� IDWWR� FKH� OH�
LPSUHVH�RSHUDQWL�QHO�VHWWRUH��HVVHQGR�VRJJHWWH�DOOD�FRQFRUUHQ]D�LQWHUQD]LRQDOH�WHQGRQR�DG�DXPHQWDUH�
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