
TRACCIA n. 1 

Un elevato debito pubblico è un vincolo per lo sviluppo economico? 
Anche alla luce degli spunti contenuti nel dossier, si analizzi il quesito sulla base dei 
principi della teoria economica. Con riferimento a un orizzonte di breve termine, in che 
modo il livello del debito pubblico rileva per le politiche di stabilizzazione dell�¶�D�W�W�L�Y�L�W�j��
economica?  In una prospettiva di lungo periodo, quali condizioni assicurano una 
dinamica sostenibile del debito pubblico?   Quali  misure  di politica economica 
potrebbero favorire la riduzione del rapporto tra debito pubblico e PIL?  



�D�O�S�S�I�E�R�!� 

�D�o�c�u�m�e�n�t�o� �n�.� �1� 

�E�q�u�i�v�a�l�e�n�z�a� �r�i�c�a�r�d�i�a�n�a� �(�*�)� 

�(�*�)� �L�i�b�e�r�a�m�e�n�t�e� �e�s�t�r�a�t�t�o� �e� �t�r�a�d�o�t�t�o� �d�e�l�l ��a�r�t�i�c�o�l�o� �d�i� �J�o�h�n� �S�e�a�t�e�r� �(�1�9�9�3�)�,�  ��R�i�c�a�r�d�i�a�n� 
�E�q�u�i�v�a�l�e�n�c�e ��,� �J�o�u�r�n�a�l� �o�f� �E�c�o�n�o�m�i�e� �L�i�t�e�r�a�t�u�r�e�,� �p�p�.� �1�4�2�-�4�3�.� 

�U�n� �t�e�m�a� �o�g�g�e�t�t�o� �d�i� �d�i�b�a�t�t�i�t�o� �d�i� �p�o�l�i�t�i�c�a� �e�c�o�n�o�m�i�c�a� �è� �s�e� �i�l� �d�e�b�i�t�o� �p�u�b�b�l�i�c�o� �r�a�p�p�r�e�s�e�n�t�i� 
�u�n� �r�i�s�c�h�i�o� �p�e�r� �i�l� �s�i�s�t�e�m�a� �e�c�o�n�o�m�i�c�o�.� �N�e�l�l�a� �s�t�a�m�p�a� �i�l� �d�e�b�i�t�o� �p�u�b�b�l�i�c�o� �v�i�e�n�e� �a� �t�r�a�t�t�i� 
�i�n�d�i�c�a�t�o� �c�o�m�e� �u�n�a� �d�e�l�l�e� �c�a�u�s�e� �p�r�i�n�c�i�p�a�l�i� �d�i� �r�e�c�e�s�s�i�o�n�e�,� �d�i�s�o�c�c�u�p�a�z�i�o�n�e�,� �i�n�f�l�a�z�i�o�n�e�,� �a�l�t�i� 
�t�a�s�s�i� �d�i� �i�n�t�e�r�e�s�s�e�,� �d�i�s�a�v�a�n�z�i� �d�i� �b�i�l�a�n�c�i�a� �c�o�m�m�e�r�c�i�a�l�e�,� �v�o�l�a�t�i�l�i�t�à� �d�e�l� �d�o�l�l�a�r�o� �e� 
�p�r�a�t�i�c�a�m�e�n�t�e� �o�g�n�i� �a�l�t�r�o� �a�s�p�e�t�t�o� �i�n�s�o�d�d�i�s�f�a�c�e�n�t�e� �d�e�l�l ��a�n�d�a�m�e�n�t�o� �e�c�o�n�o�m�i�c�o�.� �I�l� �f�a�t�t�o� �c�h�e� 
�i�l� �d�e�b�i�t�o� �s�i�a� �u�n� �p�r�o�b�l�e�m�a� �s�e�r�i�o� �c�h�e� �r�i�c�h�i�e�d�a� �d�i�s�c�i�p�l�i�n�a� �d�i� �b�i�l�a�n�c�i�o�,� �r�e�g�o�l�e� �s�e�v�e�r�e� �e� 
�p�o�l�i�t�i�c�h�e� �d�i� �a�u�s�t�e�r�i�t�à� �è� �c�o�n�s�i�d�e�r�a�t�o� �d�e�l� �t�u�t�t�o� �e�v�i�d�e�n�t�e�.� �N�o�n�o�s�t�a�n�t�e� �q�u�e�s�t�a� �o�p�i�n�i�o�n�e� 
�d�i�f�f�u�s�a�,� �g�l�i� �e�f�f�e�t�t�i� �d�e�l� �d�e�b�i�t�o� �p�u�b�b�l�i�c�o� �e� �d�e�l� �d�i�s�a�v�a�n�z�o� �d�i� �b�i�l�a�n�c�i�o� �s�u�l�l�'�e�c�o�n�o�m�i�a� �n�o�n� 
�s�o�n�o� �a�f�f�a�t�t�o� �s�c�o�n�t�a�t�i�,� �n�é� �a�l�l�a� �l�u�c�e� �d�e�l�l�a� �t�e�o�r�i�a� �e�c�o�n�o�m�i�c�a�,� �n�é� �d�e�l�l�a� �e�v�i�d�e�n�z�a� �e�m�p�i�r�i�c�a�.� 
�P�e�r� �d�e�c�e�n�n�i�,� �g�l�i� �e�c�o�n�o�m�i�s�t�i� �h�a�n�n�o� �u�t�i�l�i�z�z�a�t�o� �u�n�a� �s�e�m�p�l�i�c�e� �t�e�o�r�i�a� �p�e�r� �a�n�a�l�i�z�z�a�r�e� �g�l�i� 
�e�f�f�e�t�t�i� �d�e�l� �d�e�b�i�t�o� �p�u�b�b�l�i�c�o�:� �i�l� �n�o�t�o� �m�o�d�e�l�l�o� �k�e�y�n�e�s�i�a�n�o�.� �D�a� �u�n� �l�a�t�o�,� �u�n� �a�u�m�e�n�t�o� �d�e�l� 
�d�e�b�i�t�o� �p�u�b�b�l�i�c�o� �s�t�i�m�o�l�a� �l�'�e�c�o�n�o�m�i�a� �n�e�l� �b�r�e�v�e� �p�e�r�i�o�d�o� �t�r�a�m�i�t�e� �u�n�  ��e�f�f�e�t�t�o� �r�i�c�c�h�e�z�z�a �� �s�u�i� 
�c�o�n�s�u�m�i� �d�e�l�l�e� �f�a�m�i�g�l�i�e�.� �D�a�l�l�'�a�l�t�r�o� �l�a�t�o�,� �i�l� �d�e�b�i�t�o� �p�u�b�b�l�i�c�o� �a�s�s�o�r�b�e� �r�i�s�o�r�s�e� �f�i�n�a�n�z�i�a�r�i�e� 
�a�l�t�r�i�m�e�n�t�i� �d�e�s�t�i�n�a�t�e� �a�l� �s�e�t�t�o�r�e� �p�r�i�v�a�t�o�,� �s�p�i�n�g�e�n�d�o� �i� �t�a�s�s�i� �d�i� �i�n�t�e�r�e�s�s�e� �v�e�r�s�o� �l ��a�l�t�o� �e� 
�m�o�d�i�f�i�c�a�n�d�o� �l�a� �c�o�m�p�o�s�i�z�i�o�n�e� �d�e�l� �p�r�o�d�o�t�t�o�,� �i�n� �p�a�r�t�i�c�o�l�a�r�e�  ��s�p�i�a�z�z�a�n�d�o �� �g�l�i� �i�n�v�e�s�t�i�m�e�n�t�i� 
�i�n� �c�a�p�i�t�a�l�e� �f�i�s�i�c�o� �d�e�l�l�e� �i�m�p�r�e�s�e� �e� �d�a�n�n�e�g�g�i�a�n�d�o� �l�a� �c�r�e�s�c�i�t�a� �d�i� �l�u�n�g�o� �t�e�r�m�i�n�e�.� �N�e�g�l�i� �a�n�n�i� 
 ��8�0� �q�u�e�s�t�a� �i�m�p�o�s�t�a�z�i�o�n�e� �è� �s�t�a�t�a� �m�e�s�s�a� �i�n� �d�i�s�c�u�s�s�i�o�n�e� �d�a�l� �r�e�v�i�v�a�!� �d�i� �u�n�a� �t�e�o�r�i�a�,� �f�o�r�m�u�l�a�t�a� 
�p�e�r� �l�a� �p�r�i�m�a� �v�o�l�t�a� �d�a� �R�i�c�a�r�d�o�,� �s�u�l�l�a� �b�a�s�e� �d�e�l�l�a� �q�u�a�l�e� �i�l� �d�e�b�i�t�o� �p�u�b�b�l�i�c�o� �n�o�n� �a�v�r�e�b�b�e� 
�a�l�c�u�n�o� �d�e�g�l�i� �e�f�f�e�t�t�i� �a�d� �e�s�s�o� �a�t�t�r�i�b�u�i�t�i� �d�a�l�l�a� �a�n�a�l�i�s�i� �t�r�a�d�i�z�i�o�n�a�l�e�.� �S�e�c�o�n�d�o� �l�a� �t�e�o�r�i�a� 
�t�r�a�d�i�z�i�o�n�a�l�e�,� �u�n� �a�u�m�e�n�t�o� �d�e�l� �d�e�f�i�c�i�t� �p�u�b�b�l�i�c�o� �s�t�i�m�o�l�a� �n�e�l� �b�r�e�v�e� �t�e�r�m�i�n�e� �p�r�o�d�u�z�i�o�n�e� �e� 
�o�c�c�u�p�a�z�i�o�n�e�,� �a�c�c�r�e�s�c�e� �i� �t�a�s�s�i� �d�i� �i�n�t�e�r�e�s�s�e� �e� �s�p�i�a�z�z�a� �g�l�i� �i�n�v�e�s�t�i�m�e�n�t�i� �p�r�i�v�a�t�i�;� �s�e�c�o�n�d�o� �l�a� 
�t�e�o�r�i�a� �a�l�t�e�r�n�a�t�i�v�a�,� �d�e�t�t�a� �"�e�q�u�i�v�a�l�e�n�z�a� �r�i�c�a�r�d�i�a�n�a�"�,� �u�n� �a�u�m�e�n�t�o� �d�e�l� �d�e�b�i�t�o� �p�u�b�b�l�i�c�o� �n�o�n� 
�e�s�e�r�c�i�t�a� �a�l�c�u�n� �e�f�f�e�t�t�o� �s�u�l�l ��a�t�t�i�v�i�t�à� �e�c�o�n�o�m�i�c�a�.� �S�u�l�l�a� �b�a�s�e� �d�e�l�l�'�e�q�u�i�v�a�l�e�n�z�a� �r�i�c�a�r�d�i�a�n�a�,� 
�a�n�c�h�e� �s�e� �s�p�e�s�a� �p�u�b�b�l�i�c�a� �e� �i�m�p�o�s�t�e� �s�o�n�o� �d�i� �p�e�r� �s�é� �n�o�n� �n�e�u�t�r�a�l�i� �p�e�r� �i�l� �s�i�s�t�e�m�a� �e�c�o�n�o�m�i�c�o�,� 
�l�a� �c�o�m�b�i�n�a�z�i�o�n�e� �d�i� �d�e�b�i�t�o� �p�u�b�b�l�i�c�o� �e� �i�m�p�o�s�t�e� �è� �d�e�l� �t�u�t�t�o� �i�n�i�n�f�l�u�e�n�t�e�.� �L�a� �r�a�g�i�o�n�e� �è� 
�a�b�b�a�s�t�a�n�z�a� �s�e�m�p�l�i�c�e�.� �I�l� �d�e�b�i�t�o� �p�u�b�b�l�i�c�o� �c�o�m�p�o�r�t�a� �c�h�e� �l ��i�m�p�o�s�i�z�i�o�n�e� �d�i� �t�a�s�s�e� �f�u�t�u�r�e�,� �i�l� 
�c�u�i� �v�a�l�o�r�e� �a�t�t�u�a�l�e� �è� �p�a�r�i� �a�l� �v�a�l�o�r�e� �d�e�l� �d�e�b�i�t�o� �s�t�e�s�s�o�;� �a�g�e�n�t�i� �r�a�z�i�o�n�a�l�i�,� �r�i�c�o�n�o�s�c�e�n�d�o� 
�q�u�e�s�t�a� �e�q�u�i�v�a�l�e�n�z�a�,� �s�i� �c�o�m�p�o�r�t�e�r�a�n�n�o� �c�o�m�e� �s�e� �i�l� �d�e�b�i�t�o� �n�o�n� �e�s�i�s�t�e�s�s�e�,� �c�o�n� �i�l� �r�i�s�u�l�t�a�t�o� 
�c�h�e� �e�s�s�o� �n�o�n� �e�s�e�r�c�i�t�a� �a�l�c�u�n� �e�f�f�e�t�t�o� �s�u�l� �l�i�v�e�l�l�o� �d�i� �a�t�t�i�v�i�t�à� �e�c�o�n�o�m�i�c�a�.� �N�o�n� �v�a�l�e� �l�a� �p�e�n�a� 
�d�i� �d�i�r�e� �c�h�e� �u�n�a� �t�e�o�r�i�a� �t�a�n�t�o� �r�i�v�o�l�u�z�i�o�n�a�r�i�a� �è� �s�t�a�t�a� �o�g�g�e�t�t�o� �d�i� �d�i�b�a�t�t�i�t�o� �a�n�c�h�e� �c�r�i�t�i�c�o�,� 
�g�e�n�e�r�a�n�d�o� �u�n ��a�m�p�i�a� �l�e�t�t�e�r�a�t�u�r�a� �s�u�g�l�i� �e�f�f�e�t�t�i� �d�e�l� �d�e�b�i�t�o� �p�u�b�b�l�i�c�o� �s�u�l�l ��e�c�o�n�o�m�i�a�.� 
� � 

�'� �G�l�i� �e�v�e�n�t�u�a�l�i� �r�i�f�e�r�i�m�e�n�t�i� �b�i�b�l�i�o�g�r�a�f�i�c�i� �c�i�t�a�t�i� �n�e�i� �d�o�c�u�m�e�n�t�i� �d�e�l� �d�o�s�s�i�e�r� �n�o�n� �s�o�n�o� �r�i�l�e�v�a�n�t�i� �a�i� �f�i�n�i� �d�e�l�l�o� 
�s�v�o�l�g�i�m�e�n�t�o� �d�e�l�l�a� �p�r�o�v�a� �s�c�r�i�t�t�a�,



�D�o�c�u�m�e�n�t�o� �n�.� �2� 

�S�u�l�l�a� �s�o�s�t�e�n�i�b�i�l�i�t�à� �d�e�l� �d�e�b�i�t�o� �p�u�b�b�l�i�c�o� �(�*�)� 

�(�*�)� �L�i�b�e�r�a�m�e�n�t�e� �e�s�t�r�a�t�t�o� �e� �t�r�a�d�o�t�t�o� �d�e�l�l ��a�r�t�i�c�o�l�o� �d�i� �O�l�i�v�i�e�r� �B�l�a�n�c�h�a�r�d� �(�2�0�1�9�)�,�  ��P�u�b�l�i�c� 
�D�e�b�t� �a�n�d� �L�o�w� �I�n�t�e�r�e�s�t� �R�a�t�e�s ��,� �A�m�e�r�i�c�a�n� �E�c�o�n�o�m�i�c� �R�e�v�i�e�w�,� �p�p�.� �1�-�3�7�.� 

�I� �t�a�s�s�i� �d ��i�n�t�e�r�e�s�s�e� �s�u�l�l�e� �o�b�b�l�i�g�a�z�i�o�n�i� �e�m�e�s�s�e� �d�a�l� �s�e�t�t�o�r�e� �p�u�b�b�l�i�c�o� �d�e�g�l�i� �S�t�a�t�i� �U�n�i�t�i� �s�o�n�o� 
�p�r�o�g�r�e�s�s�i�v�a�m�e�n�t�e� �d�i�m�i�n�u�i�t�i� �d�a�l� �1�9�8�0�.� �E�s�s�i� �s�o�n�o� �o�g�g�i� �p�i�ù� �b�a�s�s�i� �d�e�l� �t�a�s�s�o� �d�i� �c�r�e�s�c�i�t�a� 
�n�o�m�i�n�a�l�e� �d�e�l� �P�I�L�;� �b�a�s�a�n�d�o�s�i� �s�u� �p�r�e�v�i�s�i�o�n�i� �a�t�t�e�n�d�i�b�i�l�i�,� �q�u�e�s�t�a� �s�i�t�u�a�z�i�o�n�e� �p�r�o�s�e�g�u�i�r�à� 
�a�n�c�h�e� �i�n� �f�u�t�u�r�o�.� �I�l� �t�a�s�s�o� �d ��i�n�t�e�r�e�s�s�e� �n�o�m�i�n�a�l�e� �s�u�i� �t�i�t�o�l�i� �d�e�c�e�n�n�a�l�i� �s�t�a�t�u�n�i�t�e�n�s�i� �s�i� �a�t�t�e�s�t�a� 
�i�n�t�o�r�n�o� �a�l� �3�%�,� �a� �f�r�o�n�t�e� �d�i� �p�r�e�v�i�s�i�o�n�i� �s�u�l�l�a� �c�r�e�s�c�i�t�a� �d�e�l� �P�I�L� �n�o�m�i�n�a�l�e� �p�a�r�i� �a�l� �4�%� �(�2�%� �p�e�r� 
�l�a� �c�o�m�p�o�n�e�n�t�e� �r�e�a�l�e� �e� �2�%� �p�e�r� �l ��i�n�f�l�a�z�i�o�n�e�)�.� �Q�u�e�s�t�a� �d�i�s�u�g�u�a�g�l�i�a�n�z�a� �s�i� �r�i�s�c�o�n�t�r�a� �i�n� 
�m�a�n�i�e�r�a� �p�i�ù� �f�o�r�t�e� �a�n�c�h�e� �p�e�r� �l�e� �p�r�i�n�c�i�p�a�l�i� �e�c�o�n�o�m�i�e� �a�v�a�n�z�a�t�e�:� �i�l� �t�a�s�s�o� �d ��i�n�t�e�r�e�s�s�e� �s�u�i� 
�t�i�t�o�l�i� �d�e�c�e�n�n�a�l�i� �d�e�l� �R�e�g�n�o� �U�n�i�t�o� �è� �p�a�r�i� �a�l�l �� �1�,�3�%� �a� �f�r�o�n�t�e� �d�i� �a�t�t�e�s�e� �d�i� �u�n�a� �c�r�e�s�c�i�t�a� �d�e�l� 
�P�I�L� �n�o�m�i�n�a�l�e� �d�e�l� �3�,�6�%� �(�1�,�6�%� �p�e�r� �l�a� �c�o�m�p�o�n�e�n�t�e� �r�e�a�l�e� �e� �2�%� �p�e�r� �l ��i�n�f�l�a�z�i�o�n�e�)�.� �I�l� �t�a�s�s�o� 
�d ��i�n�t�e�r�e�s�s�e� �s�u�i� �t�i�t�o�l�i� �d�e�c�e�n�n�a�l�i� �d�e�l�l ��a�r�e�a� �d�e�l�l ��e�u�r�o� �è� �p�a�r�i� �a�l�l �� �1�,�2�%� �a� �f�r�o�n�t�e� �d�i� �p�r�e�v�i�s�i�o�n�i� 
�d�i� �c�r�e�s�c�i�t�a� �d�e�l� �r�e�d�d�i�t�o� �n�a�z�i�o�n�a�l�e� �i�n� �t�e�r�m�i�n�i� �n�o�m�i�n�a�l�i� �d�e�l� �3�,�2�%� �(�1�,�5�%� �p�e�r� �l�a� �c�o�m�p�o�n�e�n�t�e� 
�r�e�a�l�e� �e� �2�%� �p�e�r� �l ��i�n�f�l�a�z�i�o�n�e�)�.� �I�l� �t�a�s�s�o� �d ��i�n�t�e�r�e�s�s�e� �s�u�i� �t�i�t�o�l�i� �d�e�c�e�n�n�a�l�i� �d�e�l� �T�e�s�o�r�o� 
�g�i�a�p�p�o�n�e�s�e� �è� �p�a�r�i� �a�l�l�o� �0�,�1�%�,� �m�e�n�t�r�e� �l�a� �c�r�e�s�c�i�t�a� �a�t�t�e�s�a� �d�e�l� �P�I�L� �n�o�m�i�n�a�l�e� �è� �d�e�l�l �� �1�,�4�%� 
�(�d�o�v�u�t�o� �p�e�r� �1�°�1�,�0�%� �a�l�l�a� �c�o�m�p�o�n�e�n�t�e� �r�e�a�l�e� �e� �p�e�r� �l�o� �0�,�4�%� �a�l�l ��i�n�f�l�a�z�i�o�n�e�)�.� �L�a� �q�u�e�s�t�i�o�n�e� 
�c�h�e� �s�i� �p�o�n�e� �è� �q�u�a�l�i� �s�i�a�n�o� �l�e� �i�m�p�l�i�c�a�z�i�o�n�i� �d�i� �t�a�s�s�i� �d ��i�n�t�e�r�e�s�s�e� �c�o�s�ì� �b�a�s�s�i� �p�e�r� �l�e� �p�o�l�i�t�i�c�h�e� 
�d�e�l� �d�e�b�i�t�o� �p�u�b�b�l�i�c�o�.� �Q�u�e�s�t�a� �d�o�m�a�n�d�a� �è� �i�m�p�o�r�t�a�n�t�e� �p�e�r� �a�l�m�e�n�o� �d�u�e� �r�a�g�i�o�n�i�.� �D�a� �u�n� �p�u�n�t�o� 
�d�i� �v�i�s�t�a� �d�i� �p�o�l�i�c�y�,� �c�i� �s�i� �c�h�i�e�d�e� �s�e� �i� �p�a�e�s�i� �d�e�b�b�a�n�o� �o� �m�e�n�o� �r�i�d�u�r�r�e� �i�l� �d�e�b�i�t�o� �p�u�b�b�l�i�c�o�,� �e� �i�n� 
�c�h�e� �m�i�s�u�r�a�.� �S�u�l�l�a� �b�a�s�e� �d�e�l�l�a� �t�e�o�r�i�a� �m�a�c�r�o�e�c�o�n�o�m�i�c�a�,� �l�e� �f�a�m�i�g�l�i�e�,� �l�e� �i�m�p�r�e�s�e� �e� �i�l� �s�e�t�t�o�r�e� 
�p�u�b�b�l�i�c�o� �d�e�v�o�n�o� �r�i�s�p�e�t�t�a�r�e� �i� �v�i�n�c�o�l�i� �d�i� �b�i�l�a�n�c�i�o� �i�n�t�e�r�t�e�m�p�o�r�a�l�i�.� �N�e�l� �c�a�s�o� �d�e�l� �s�e�t�t�o�r�e� 
�p�u�b�b�l�i�c�o�,� �s�i� �h�a� �c�h�e� �q�u�a�n�d�o� �i�l� �t�a�s�s�o� �d ��i�n�t�e�r�e�s�s�e� �p�a�g�a�t�o� �s�u�l� �d�e�b�i�t�o� �è� �i�n�f�e�r�i�o�r�e� �a�l� �t�a�s�s�o� �d�i� 
�c�r�e�s�c�i�t�a� �d�e�l� �P�I�L�,� �i�l� �v�i�n�c�o�l�o� �d�i� �b�i�l�a�n�c�i�o� �i�n�t�e�r�t�e�m�p�o�r�a�l�e� �d�i� �t�a�l�e� �s�e�t�t�o�r�e� �n�o�n� �è� �p�i�ù� �s�t�r�i�n�g�e�n�t�e�.� 

�D�o�c�u�m�e�n�t�o� �n�.� �3� 

�D�e�b�i�t�o� �p�u�b�b�l�i�c�o� �e� �c�r�e�s�c�i�t�a� �e�c�o�n�o�m�i�c�a� �(�*�)� 

�(�*�)� �L�i�b�e�r�a�m�e�n�t�e� �e�s�t�r�a�t�t�o� �e� �t�r�a�d�o�t�t�o� �d�a� �u�n� �a�r�t�i�c�o�l�o� �d�i� �U�g�o� �P�a�n�i�z�z�a� �e� �A�n�d�r�e�a� �P�r�e�s�b�i�t�e�r�o� 
 ��P�u�b�l�i�c� �d�e�b�t� �a�n�d� �e�c�o�n�o�m�i�c� �g�r�o�w�t�h�,� �o�n�e� �m�o�r�e� �t�i�m�e �� �p�u�b�b�l�i�c�a�t�o� �s�u� �V�o�x�E�u� �i�l� �2�5�.�4�.�2�0�1�3�.� 

�U�n� �l�i�v�e�l�l�o� �e�l�e�v�a�t�o� �d�e�l� �d�e�b�i�t�o� �p�u�b�b�l�i�c�o� �è� �d�a�n�n�o�s�o� �p�e�r� �l�a� �c�r�e�s�c�i�t�a� �e�c�o�n�o�m�i�c�a�?� �L�a� �r�i�s�p�o�s�t�a� 
�a� �q�u�e�s�t�o� �q�u�e�s�i�t�o� �è� �f�o�n�d�a�m�e�n�t�a�l�e� �p�e�r� �c�a�p�i�r�e� �s�e� �p�o�l�i�t�i�c�h�e� �f�i�s�c�a�l�i� �e�s�p�a�n�s�i�o�n�i�s�t�i�c�h�e�,� �c�h�e� 
�a�u�m�e�n�t�a�n�o� �i�l� �l�i�v�e�l�l�o� �d�e�l� �d�e�b�i�t�o�,� �r�i�d�u�r�r�a�n�n�o� �i�n� �f�u�t�u�r�o� �i� �n�o�s�t�r�i� �s�t�a�n�d�a�r�d� �d�i� �v�i�t�a�.� �I�n� �u�n�a� 

�2



�s�e�r�i�e� �d�i� �i�n�f�l�u�e�n�t�i� �a�r�t�i�c�o�l�i�,� �g�l�i� �e�c�o�n�o�m�i�s�t�i� �C�a�r�m�e�n� �R�e�i�n�h�a�r�t� �e� �K�e�n�n�e�t�h� �R�o�g�o�f�f� �(�R�&�R�)� 
�(�*�*�)� �h�a�n�n�o� �m�o�s�t�r�a�t�o� �c�h�e� �a�l�t�i� �l�i�v�e�l�l�i� �d�e�l� �d�e�b�i�t�o� �p�u�b�b�l�i�c�o� �s�o�n�o� �c�o�r�r�e�l�a�t�i� �n�e�g�a�t�i�v�a�m�e�n�t�e� 
�c�o�n� �l�a� �c�r�e�s�c�i�t�a� �e�c�o�n�o�m�i�c�a�,� �m�e�n�t�r�e� �n�o�n� �e�m�e�r�g�e� �a�l�c�u�n� �l�e�g�a�m�e� �d�i� �c�a�r�a�t�t�e�r�e� �s�i�s�t�e�m�a�t�i�c�o� �t�r�a� 
�d�e�b�i�t�o� �e� �c�r�e�s�c�i�t�a� �q�u�a�n�d�o� �i�l� �d�e�b�i�t�o� �p�u�b�b�l�i�c�o� �è� �i�n�f�e�r�i�o�r�e� �a�l� �9�0�%� �d�e�l� �P�I�L�.� 
�N�o�n�o�s�t�a�n�t�e� �i� �c�i�t�a�t�i� �a�u�t�o�r�i� �a�b�b�i�a�n�o� �m�e�s�s�o� �i�n� �c�h�i�a�r�o� �c�h�e� �i� �l�o�r�o� �r�i�s�u�l�t�a�t�i� �n�o�n� �d�i�m�o�s�t�r�a�n�o� 
�l ��e�s�i�s�t�e�n�z�a� �d�i� �u�n� �r�a�p�p�o�r�t�o� �d�i� �c�a�u�s�a� �e�d� �e�f�f�e�t�t�o�,� �c�h�e� �v�a� �d�a�l� �d�e�b�i�t�o� �a�l�l�a� �c�r�e�s�c�i�t�a�,� �a�l�c�u�n�i� 
�c�o�m�m�e�n�t�a�t�o�r�i� �e� �r�e�s�p�o�n�s�a�b�i�l�i� �d�i� �p�o�l�i�t�i�c�a� �e�c�o�n�o�m�i�c�a� �h�a�n�n�o� �d�a�t�o� �a� �q�u�e�s�t�a� �c�o�r�r�e�l�a�z�i�o�n�e� 
�e�m�p�i�r�i�c�a� �u�n ��i�n�t�e�r�p�r�e�t�a�z�i�o�n�e� �d�i� �t�i�p�o� �c�a�u�s�a�l�e�,� �u�s�a�n�d�o�l�a� �c�o�m�e� �a�r�g�o�m�e�n�t�a�z�i�o�n�e� �a� �s�o�s�t�e�g�n�o� 
�d�i� �m�i�s�u�r�e� �d�i� �c�o�n�s�o�l�i�d�a�m�e�n�t�o� �f�i�s�c�a�l�e�.� 
�I� �r�i�s�u�l�t�a�t�i� �d�i� �R�&�R� �h�a�n�n�o� �g�e�n�e�r�a�t�o� �u�n� �n�u�o�v�o� �f�i�l�o�n�e� �d�i� �l�e�t�t�e�r�a�t�u�r�a�,� �v�o�l�t�a� �a� �p�r�o�v�a�r�e� �l�a� 
�r�o�b�u�s�t�e�z�z�a� �d�e�i� �l�o�r�o� �r�i�s�u�l�t�a�t�i� �0�,� �a�l� �c�o�n�t�r�a�r�i�o�,� �r�i�g�e�t�t�a�r�l�i�.� �I�n� �c�o�n�c�l�u�s�i�o�n�e�,� �m�e�n�t�r�e� �l ��e�s�i�s�t�e�n�z�a� 
�d�i� �u�n�a� �s�i�s�t�e�m�a�t�i�c�a� �c�o�r�r�e�l�a�z�i�o�n�e� �n�e�g�a�t�i�v�a� �t�r�a� �d�e�b�i�t�o� �e� �c�r�e�s�c�i�t�a� �e�c�o�n�o�m�i�c�a� �t�e�n�d�e� �a� �e�s�s�e�r�e� 
�c�o�n�f�e�r�m�a�t�a�,� �l ��e�s�i�s�t�e�n�z�a� �d�i� �u�n�  ��l�i�v�e�l�l�o� �s�o�g�l�i�a �� �d�e�l� �d�e�b�i�t�o�,� �e�,� �p�i�ù� �i�n� �g�e�n�e�r�a�l�e�,� �d�i� �u�n�a� 
�r�e�l�a�z�i�o�n�e� �n�o�n� �m�o�n�o�t�ò�n�a� �t�r�a� �d�e�b�i�t�o� �e� �c�r�e�s�c�i�t�a� �n�o�n� �s�e�m�b�r�a� �e�s�s�e�r�e� �u�n� �r�i�s�u�l�t�a�t�o� 
�g�e�n�e�r�a�l�i�z�z�a�b�i�l�e�,� �i�n� �p�a�r�t�i�c�o�l�a�r�e� �a�i� �p�a�e�s�i� �a�v�a�n�z�a�t�i� �[�.�.�.�]�.� �Q�u�e�s�t�o� �n�o�n� �i�m�p�l�i�c�a� �c�h�e� 
�l ��a�c�c�u�m�u�l�a�z�i�o�n�e� �d�i� �d�e�b�i�t�o� �p�u�b�b�l�i�c�o� �n�o�n� �c�o�s�t�i�t�u�i�s�c�a� �u�n� �p�r�o�b�l�e�m�a� �p�e�r� �i� �r�e�s�p�o�n�s�a�b�i�l�i� �d�i� 
�p�o�l�i�t�i�c�a� �e�c�o�n�o�m�i�c�a�;� �c�i�ò� �s�i�g�n�i�f�i�c�a� �i�n�v�e�c�e� �c�h�e� �l�a� �r�e�l�a�z�i�o�n�e� �t�r�a� �d�e�b�i�t�o� �e� �c�r�e�s�c�i�t�a� �è� �m�o�l�t�o� 
�c�o�m�p�l�e�s�s�a�,� �d�i�p�e�n�d�e�n�d�o� �d�a� �s�p�e�c�i�f�i�c�h�e� �c�i�r�c�o�s�t�a�n�z�e� �c�h�e� �v�a�r�i�a�n�o� �d�a� �p�a�e�s�e� �a� �p�a�e�s�e� �e� �a� 
�s�e�c�o�n�d�a� �d�e�l� �p�e�r�i�o�d�o� �s�t�o�r�i�c�o�.� 

�(�*�*�)� �G�l�i� �a�u�t�o�r�i� �s�i� �r�i�f�e�r�i�s�c�o�n�o� �a�i� �s�a�g�g�i�:� �i�)� �R�e�i�n�h�a�r�t�,� �C�a�r�m�e�n� �M�.�,� �V�i�n�c�e�n�t� �R�.� �R�e�i�n�h�a�r�t� �e� 
�K�e�n�n�e�t�h� �$�S�.� �R�o�g�o�f�f� �(�2�0�1�2�)�,�  ��P�u�b�l�i�c� �d�e�b�t� �o�v�e�r�h�a�n�g�s�:� �A�d�v�a�n�c�e�d�-�e�c�o�n�o�m�y� �e�p�i�s�o�d�e�s� �s�i�n�c�e� 
�1�8�0�0 ��,� �J�o�u�r�n�a�l� �o�f� �E�c�o�n�o�m�i�c� �P�e�r�s�p�e�c�t�i�v�e�s�,� �2�6�(�3�)�,� �6�9�-�8�6�;� �i�i�)� �R�e�i�n�h�a�r�t�,� �C�a�r�m�e�n� �M�.� �e� 
�K�e�n�n�e�t�h� �S�.� �R�o�g�o�f�f� �(�2�0�1�0�)�,�  ��D�e�b�t� �a�n�d� �g�r�o�w�t�h� �r�e�v�i�s�i�t�e�d ��,� �V�o�x�E�U�.�o�r�g�,� �1�1� �a�g�o�s�t�o�.


