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WŽůŝƚŝĐĂ��ĐŽŶŽŵŝĐĂ

� 3ROLF\PDNHU��³DXWRULWj�GL�SROLWLFD�HFRQRPLFD´��
R *RYHUQR�SHU�OH�SROLWLFKH�GL�ELODQFLR��ILVFDOL��H�TXHOOH�VWUXWWXUDOL�
R %DQFD�FHQWUDOH��SHU�OH�SROLWLFKH�PRQHWDULH�

� 'LYHUVL�OLYHOOL�GL�JRYHUQR��QD]LRQDOH��VRYUDQD]LRQDOH��DG�HV��
SROLWLFKH�GHOO¶8(���UHJLRQDOH��HWF�
� $SSURFFL VHJXLWL�QHOOD�3ROLWLFD�HFRQRPLFD�
R QRUPDWLYR��Gj�LQGLFD]LRQL�DO�SROLF\PDNHU VX�FRPH�PRGLILFDUH�
XQD�GDWD�UHDOWj �DG�HV��LQ�SUHVHQ]D�GL�³SDWRORJLH´��

R SRVLWLYR��VWXGLD�LO�FRPSRUWDPHQWR�HIIHWWLYR�GHL�SROLF\�
PDNHU��VRJJHWWL�D�YLQFROL�LVWLWX]LRQDOL��FRQYLQ]LRQL�WHRULFKH�H�
LGHRORJLFKH��JLXGL]L�GL�YDORUH��SUHVVLRQL�SROLWLFKH�H�GL�OREE\��
LQWHUHVVL�SDUWLFRODUL�
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KďŝĞƚƚŝǀŝ�Ğ�^ƚƌƵŵĞŶƚŝ�Ěŝ�WŽůŝƚŝĐĂ��ĐŽŶŽŵŝĐĂ

� /D WHRULD�GHOOD�SROLWLFD�HFRQRPLFD FRQVLGHUD�GXH�YDULDELOL�
IRQGDPHQWDOL�
�� 2ELHWWLYL��ILQDOL��PDFURYDULDELOL FKH�LO�SROLF\PDNHU LQWHQGH�PRGLILFDUH�
R�WHQHUH�VRWWR�FRQWUROOR��
ම (VHPSL��SURGX]LRQH��<���OLYHOOR�GHL�SUH]]L��3���WDVVR�GL�GLVRFFXSD]LRQH��X���
ELODQFLD�FRPPHUFLDOH��1;���HFF�

�� 6WUXPHQWL��PDFURYDULDELOL FKH�LO�SROLF\PDNHU SXz�GLUHWWDPHQWH�
PDQRYUDUH��FRQWUROODELOLWj��H�OD�FXL�YDULD]LRQH�LQIOXHQ]D�O¶RELHWWLYR�ILQDOH�
�HIILFDFLD��
ම (VHPSL��VSHVD�SXEEOLFD��*���LPSRVWH��7���WUDVIHULPHQWL��7U���RIIHUWD�GL�
PRQHWD��LQWHVD�FRPH�EDVH�PRQHWDULD�+���HFF�

R 9L�VRQR�SRL�JOL�RELHWWLYL�LQWHUPHGL��PDFURYDULDELOL ³D�PHWj�VWUDGD´�WUD�
VWUXPHQWR�HG�RELHWWLYR�ILQDOH��DO�TXDOH�VRQR�FRQQHVVH�FRQ�XQD�
UHOD]LRQH�VWDELOH H�GHYRQR�HVVHUH�DEEDVWDQ]D�EHQ�FRQWUROODELOL GDO�
SROLF\PDNHU �VHEEHQH�QRQ�SLHQDPHQWH��

ම 3HU�HVHPSLR��QHO�FDPSR�GHOOD�SROLWLFD�PRQHWDULD��VH�XQ�GDWR�VWUXPHQWR�
± DG�HV��OD�EDVH�PRQHWDULD�+ ± FRQWUROOD�OR�VWRFN�GL�PRQHWD�0��DOORUD�
FL�VL�SXz�DVSHWWDUH�FKH�DQFKH�LO�SURGRWWR�< VDUj�SULPD�R�SRL�LQIOXHQ]DWR�
�FRQVLGHUDWL�L�OHJDPL�WUD�0 HG�< LSRWL]]DWL�QHL�PRGHOOL�HFRQRPLFL��
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�ůĂƐƐŝĨŝĐĂǌŝŽŶĞ�Ěŝ�KďŝĞƚƚŝǀŝ�Ğ�^ƚƌƵŵĞŶƚŝ

� &ODVVLILFD]LRQH�GHJOL RELHWWLYL�
R RELHWWLYL�ILVVL��SUHGHWHUPLQDWL�GDO�SROLF\PDNHU DQFKH�QHO�YDORUH�

ම (VHPSL��IDU�FUHVFHUH�LO�SLO GHO�����WHQHUH�O¶LQIOD]LRQH�VRWWR�LO�����FUHDUH���
PLOLRQH�GL�SRVWL�GL�ODYRUR��HFF�

R RELHWWLYL�IOHVVLELOL �R�RWWLPL���GHULYDWL�DWWUDYHUVR�OD�PDVVLPL]]D]LRQH�
GL�XQD�³IXQ]LRQH�GHO�EHQHVVHUH�VRFLDOH �́�VRWWR�LO�YLQFROR�GHO�PRGHOOR�
HFRQRPLFR�SRVLWLYR�
ම (VHPSLR��ULGXUUH�LO�SL��SRVVLELOH�OD�GLVRFFXSD]LRQH�R�O¶LQIOD]LRQH��WHQXWR�FRQWR�
GHOOH�LQWHUGLSHQGHQ]H��

� &ODVVLILFD]LRQH�GHJOL�VWUXPHQWL SURSRVWD�GD�7LQEHUJHQ�
R VWUXPHQWL�TXDQWLWDWLYL��YDULD]LRQL�TXDQWLWDWLYH�GHOOH�YDULDELOL�
VWUXPHQWDOL�HVLVWHQWL��Ʃ*��Ʃ7��Ʃ+��HFF���

R VWUXPHQWL�TXDOLWDWLYL���LQWURGX]LRQH�GL�QXRYL�VWUXPHQWL��PRGLILFKH�QHL�
SURFHVVL�GHFLVLRQDOL�R�DWWXDWLYL�UHODWLYL�DJOL�VWUXPHQWL�HVLVWHQWL�

R SROLWLFKH�GL�ULIRUPD��VLPLOL�DL�SUHFHGHQWL��LPSOLFDQR�SHUz�DPSL�
PXWDPHQWL�QHOOH�UHJROH�GL�IXQ]LRQDPHQWR�GHO�VLVWHPD�HFRQRPLFR�
ම ,O�WHUPLQH�³ULIRUPH´�q�RJJL�DVVRFLDWR�VRSUDWWXWWR�DOOH�SROLWLFKH�VWUXWWXUDOL��
PHQWUH�QHO�FDVR�GHOOH�SROLWLFKH�PDFURHFRQRPLFKH�VL�XWLOL]]D�LO�FRQFHWWR�GL�
³PXWDPHQWR�GL�UHJLPH�GL�SROLWLFD�HFRQRPLFD �́
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'ůŝ�ŽďŝĞƚƚŝǀŝ�ŝŶƚĞƌŵĞĚŝ

� /LYHOOR�PHGLR�GHL�WDVVL�G¶LQWHUHVVH��SURSRVWR�GDL�HFRQRPLVWL�NH\QHVLDQL��
R3ROLWLFD�PRQHWDULD�©DQFHOODª�GL�TXHOOD�ILVFDOH��SHU�HOLPLQDUH�O¶HIIHWWR�VSLD]]DPHQWR
R&RQ�XQD�SROLWLFD�ILVFDOH�HVSDQVLYD��n*���LO�WDVVR�G¶LQWHUHVVH�DXPHQWD��nL���FDXVDQGR�XQ�HIIHWWR�VSLD]]DPHQWR�GHJOL�LQYHVWLPHQWL��p,��H�GHWHUPLQDQGR�XQ�PLQRU�DXPHQWR�GL�UHGGLWR��n<�SRFR��LQ�TXDQWR�Į�P,6�
R 6H�SHUz�OD�EDQFD�FHQWUDOH�DWWXDVVH�XQD�SROLWLFD�PRQHWDULD�HVSDQVLYD�n0V��GL�WLSR�DFFRPRGDQWH��VWDELOL]]DQGR�L�WDVVL�G¶LQWHUHVVH �DO�OLYHOOR�GL�SDUWHQ]D�L����DOORUD�O¶HIIHWWR�VSLD]]DPHQWR�q�HOLPLQDWR�>/0�LQ�/0¶�GRSR�FKH�,6�LQ�,6¶��YHGL�JUDILFR@

� /R�VWRFN�FRPSOHVVLYR�GL�PRQHWD��SUHIHULWR�QHOOD�VFXROD�PRQHWDULVWD��DO�ILQH�GL�WHQHU�PHJOLR�VRWWR�FRQWUROOR�O¶LQIOD]LRQH�
� $OWUL�RELHWWLYL�LQWHUPHGL FRQVLGHUDWL�QHL�GHFHQQL�SDVVDWL��
R FUHGLWR�WRWDOH�LQWHUQR �FRPSUHQGHYD�QRQ�VROR�LO�FUHGLWR�DO�VHWWRUH�SULYDWR�PD�DQFKH�L�IDEELVRJQL�ILQDQ]LDUL�GHO�VHWWRUH�SXEEOLFR���WDVVR�GL�FDPELR��LQIODWLRQ WDUJHWLQJ�

� 'DJOL�DQQL�¶����GXH�SULQFLSDOL�VWUDWHJLH�GL�SROLWLFD�PRQHWDULD��PRQHWDU\ WDUJHQWLQJ H�LQIODWLRQ WDUJHWLQJ �FIU��FDS������
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Dŝǆ Ěŝ�ƉŽůŝƚŝĐŚĞ�ĨŝƐĐĂůŝ�Ğ�ŵŽŶĞƚĂƌŝĞ
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DŽĚĞůůŝ�ĞĐŽŶŽŵŝĐŝ�ƉŽƐŝƚŝǀŝ

� ,�PRGHOOL�HFRQRPLFL�QRUPDWLYL��GHOOD�3(��VL�EDVDQR�VXL�
PRGHOOL�HFRQRPLFL�SRVLWLYL �GHOO¶(3��
� ,�PRGHOOL�HFRQRPLFL�SRVLWLYL UDSSUHVHQWDQR�XQD�UHDOWj�
HFRQRPLFD�DWWUDYHUVR�HTXD]LRQL��FKH�FRQWHQJRQR�UHOD]LRQL�WUD�
YDULDELOL��
� /H�YDULDELOL SRVVRQR�HVVHUH�

R HQGRJHQH��RVVLD�GHWHUPLQDWH�DOO¶LQWHUQR�GHO�PRGHOOR��
LQFOXGRQR�
ම OH�YDULDELOL�RELHWWLYR�
ම OH�YDULDELOL�LUULOHYDQWL RVVLD�TXHOOH�YDULDELOL�HQGRJHQH�FKH�QRQ�
DVVXPRQR�XQD�SDUWLFRODUH�ULOHYDQ]D�QHO�PRGHOOR�

R HVRJHQH��LO�FXL�YDORUH�q�ILVVDWR�DOO¶HVWHUQR�GHO�PRGHOOR��
GLVWLQJXLELOL�LQ�
ම HVRJHQH�VWUXPHQWDOL��VH�PDQRYUDWH�GDO�SROLF\PDNHU �*��7��0��
HFF����

ම HVRJHQH�GDWH �FRPH�L�SUH]]L�3�QHO�PRGHOOR�,6�/0��<Z ��3Z���LZ H�WXWWH�OH�YDULDELOL�³HVWHUH´�QHL�PRGHOOL�GL�HFRQRPLD�DSHUWD��HFF���
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&ŽƌŵĂ�^ƚƌƵƚƚƵƌĂůĞ�ĚĞŝ�ŵŽĚĞůůŝ�ĞĐŽŶŽŵŝĐŝ�ƉŽƐŝƚŝǀŝ

� /D�IRUPD�VWUXWWXUDOH�FRPSUHQGH�OH�HTXD]LRQL�FRVu�FRPH�
SURSRVWH�GDOOH�WHRULH�HFRQRPLFKH�
R FRPSRUWDPHQWDOL��HV���&� �&��F�< ��,� �Ì�± G�L ��HFF�

ම FRPH�SXUH�OH�IXQ]LRQL�GHOOD�GRPDQGD�GL�PRQHWD��GHOOH�HVSRUWD]LRQL��
GHOOH�LPSRUWD]LRQL��H�FRVu�YLD

R GHILQLWRULH �FKH�VRQR�GHOOH�LGHQWLWj���HVHPSL��$�൙ &�,�*���6�൙
<'±&���'�൙ *±7��HFF�
ම GHILQL]LRQL�GHOOD�VSHVD�DJJUHJDWD��GHO�ULVSDUPLR��GHO�GLVDYDQ]R�
SXEEOLFR

R GL�HTXLOLEULR��HV���$� �<��6� �,��0�3� �H�<�± I�L�� HFF�
ම HTXLOLEULR�QHO�PHUFDWR�GHL�EHQL��QHO�PHUFDWR�PRQHWDULR

R WHFQLFKH R�LVWLWX]LRQDOL��HV���<� �D�1���'� �Ʃ%���Ʃ0��HFF�
ම RVVLD�OD�IXQ]LRQH�GL�SURGX]LRQH��FKH�OHJD�O¶RXWSXW�DOO
RFFXSD]LRQH���
LO�GLVDYDQ]R�SXEEOLFR��FKH�SXz�HVVHUH�ILQDQ]LDWR�FRQ�WLWROL�RSSXUH�
FRQ�PRQHWD��
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^ŽůƵǌŝŽŶĞ�ĚĞŝ�ƉƌŽďůĞŵŝ�ĐŽŶ�ŽďŝĞƚƚŝǀŝ�ĨŝƐƐŝ

� 6H�JOL�RELHWWLYL�VRQR�ILVVL��VL�DVVHJQDQR�LQ�SULPR�OXRJR�GHL�YDORUL�
GHVLGHUDWL�DOOH�YDULDELOL�RELHWWLYR��
� %LVRJQD�TXLQGL�SDVVDUH�DOOD�IRUPD�ULGRWWD GHO�PRGHOOR�SRVLWLYR��
FKH�VL�RWWLHQH�DWWUDYHUVR�WUDVIRUPD]LRQL�DOJHEULFKH�GHOOD�IRUPD�
VWUXWWXUDOH��LQ�HVVD��FLDVFXQD�HTXD]LRQH�FRPSUHQGH�XQD�VROD�
YDULDELOH�HQGRJHQD��IXQ]LRQH�VRODPHQWH�GHOOH�YDULDELOL�
HVRJHQH��H�GHL�SDUDPHWUL��
� /D�IRUPD�ULGRWWD�FRQVHQWH�GL�
ම HIIHWWXDUH�GHOOH�VLPXOD]LRQL��DVVHJQDQGR�GHL�YDORUL�DOOH�YDULDELOL�
HVRJHQH�H�WUDPLWH�OD�VWLPD�HFRQRPHWULFD�GHL�SDUDPHWUL��DG�HV���Ʃ*��
Ʃ<�

ම SDVVDUH�DO�PRGHOOR�QRUPDWLYR �GL�SROLWLFD�HFRQRPLFD��
� 6XSSRQHQGR�QRWH�OH�YDULDELOL�GDWH��VL�GHULYDQR�LQILQH��DWWUDYHUVR�OD�
IRUPD�ULGRWWD�LQYHUVD� L�YDORUL�GHJOL�VWUXPHQWL��FKH�GLYHQJRQR�±
QHO�PRGHOOR�QRUPDWLYR�� O¶LQFRJQLWD�GHO�SUREOHPD
ම 0DWHPDWLFDPHQWH�VL�WUDWWD�GL�ULVROYHUH�XQ�VLVWHPD�GL�HTXD]LRQL�
VLPXOWDQHH�
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DŽĚĞůůŝ�ĞĐŽŶŽŵŝĐŝ�ƉŽƐŝƚŝǀŝ�Ğ�ŶŽƌŵĂƚŝǀŝ
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ZĞŐŽůĂ�ĂƵƌĞĂ�Ěŝ�ƉŽůŝƚŝĐĂ�ĞĐŽŶŽŵŝĐĂ

� ,O�WHRUHPD�GL�7LQEHUJHQ��GHWWR�³UHJROD�DXUHD´�GL�
SROLWLFD�HFRQRPLFD��DIIHUPD�FKH�± QHO�FDVR�JHQHUDOH�GL�Q
RELHWWLYL�H�GL�P VWUXPHQWL�± FRQGL]LRQH�QHFHVVDULD SHUFKp�
XQ�SUREOHPD�GL�SROLWLFD�HFRQRPLFD��FRQ�RELHWWLYL�ILVVL��DEELD�
VROX]LRQH q�FKH P�� Q��
ම ,QIDWWL��LO�QXPHUR�GL�RELHWWLYL FRLQFLGH�FRQ�LO�QXPHUR�GL�
HTXD]LRQL�GHOOD�IRUPD�ULGRWWD HG�LO�QXPHUR�GL�VWUXPHQWL
FRLQFLGH�FRQ�LO�QXPHUR�GL�LQFRJQLWH��

ම /D�FRQGL]LRQH�VXIILFLHQWH q�FKH�JOL�VWUXPHQWL�VLDQR�OLQHDUPHQWH�
LQGLSHQGHQWL�WUD�GL�ORUR�

� 6H�JOL�VWUXPHQWL�IRVVHUR�LQ�QXPHUR�VXSHULRUH D�TXHOOR�GHJOL�
RELHWWLYL��EDVWHUHEEH�QRQ�XWLOL]]DUH�XQR�R�SL��VWUXPHQWL��
� 8Q�SUREOHPD�GLIILFLOH�VRUJH�LQYHFH�TXDQGR�P�Q��PHJOLR�
SDVVDUH�DOORUD�DOO¶DSSURFFLR�GHJOL�RELHWWLYL�IOHVVLELOL��
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WƌŝŵŽ�ĞƐĞŵƉŝŽ͗�ϭ�ŽďŝĞƚƚŝǀŽ͕�ϭ�ƐƚƌƵŵĞŶƚŽ

� )RUPD�VWUXWWXUDOH�
&� �&���F�< FRPSRUWDPHQWDOH�
$� �&�,�* GHILQLWRULD
<� �$ FRQGL]LRQH�GL�HTXLOLEULR
VH�<� �RELHWWLYR��*� �VWUXPHQWR��,� �YDULDELOH�GDWD��&�H�$� �
YDULDELOL�LUULOHYDQWL��VRVWLWXHQGR��

<� �&���F�<���,���*
VL�RWWLHQH�OD�IRUPD�ULGRWWD��

<� �>�����±F�@��&��,�*�
� 5HJROD�GL�7LQEHUJHQ VRGGLVIDWWD��

��VWUXPHQWR� ���RELHWWLYR
� )RUPD�ULGRWWD�LQYHUVD �PRGHOOR�GL�SROLWLFD�HFRQRPLFD��

*A� ����±F��<A�± ,�± &�
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^ĞĐŽŶĚŽ�ĞƐĞŵƉŝŽ͗�ŝů�ŵŽĚĞůůŽ�/^Ͳ>D

� )RUPD�VWUXWWXUDOH�
ම &� �&� ��F�< FRPSRUWDPHQWDOH
ම ,�� �,� ± G��L FRPSRUWDPHQWDOH
ම <� �&���,���* FRQGL]LRQH�G
HTXLOLEULR
ම0G�3� �/� ��H�<�± I�L FRPSRUWDPHQWDOH
ම0V�3� �0�3 LVWLWX]LRQDOH��R�OHJDOH�
ම0G  �0V FRQGL]LRQH�G
HTXLOLEULR

� 9DULDELOL�HQGRJHQH�
ම <��L� �RELHWWLYL��
ම &��,��/��0G��0V  �YDULDELOL�LUULOHYDQWL�

� 9DULDELOL�HVRJHQH��
ම*�H�0� �VWUXPHQWL��
ම 3� �YDULDELOH�GDWD�
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>Ă�͞ƐŽůƵǌŝŽŶĞ͟�ĚĞů�ŵŽĚĞůůŽ�/^Ͳ>D

� 6RVWLWXHQGR��
<� ���&��,�����±F����*���±F��± >G���±F�@�L FXUYD�,6
L�� ���H�I��<�± ���I��0�3 FXUYD�/0

� (TXD]LRQL�GHOOD�IRUPD�ULGRWWD��
<� ���&��,�����>��±F���HG�I@���*���>��±F���HG�I@����0�3����>��±F�I�G���H@
L�� ���&��,�����>��±F�I�H���G@����*���>��±F�I�H���G@�± �0�3����>I���HG���±F�@

R /D�SULPD�GL�TXHVWH�GXH�HTXD]LRQL�SXz�HVVHUH�VFULWWD�LQ�PRGR�SL��FRPSDWWR�
<� �Į��$� ��*����ǃ��0�3�

ම GRYH��$� �&��,���Į ��>��±F��HG�I@��ǃ ��>��±F�I�G�H@�
ම Į�H�ǃ��SDUDPHWUL�GHOOD�IRUPD�ULGRWWD��VRQR�LO�PROWLSOLFDWRUH�GHOOD�
SROLWLFD�ILVFDOH �FRQ�Į�>�����F�@�SHUFKp�LQFRUSRUD�O¶HIIHWWR�VSLD]]DPHQWR��
H�LO�PROWLSOLFDWRUH�GHOOD�SROLWLFD�PRQHWDULD

ම FRLQFLGHUHEEH�FRQ�O¶HTXD]LRQH�GHOOD�GRPDQGD�DJJUHJDWD �$'��VH�L�SUH]]L�
IRVVHUR�ODVFLDWL�YDULDUH�
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/ů�ŵŽĚĞůůŽ�/^Ͳ>D�Ěŝ�͞ƉŽůŝƚŝĐĂ�ĞĐŽŶŽŵŝĐĂ͟

� 5HJROD�GL�7LQEHUJHQ VRGGLVIDWWD�
��VWUXPHQWL� ���RELHWWLYL

� )RUPD�ULGRWWD�LQYHUVD �PRGHOOR�GL�SROLWLFD�HFRQRPLFD���
ILVVDUH�<A�H�LA�D�SLDFHUH��� WURYDUH�*A�H�0A�FKH�
VRGGLVIDQR�LO�VLVWHPD

ම ,QIDWWL�PDQRYUDQGR�OD�SROLWLFD�ILVFDOH �FXUYD�,6��H�OD�SROLWLFD�
PRQHWDULD �FXUYD�/0��LO�SROLF\PDNHU ULHVFH�D�UDJJLXQJHUH�OD�
FRSSLD�GHVLGHUDWD��<A��LA��

ම 6H�FRQVLGHUDVVLPR�7�TXDOH�VWUXPHQWR�SXUH�XWLOL]]DELOH��LO�
SUREOHPD�FRQWLQXHUHEEH�DG�DYHUH�VROX]LRQH��HVVHQGR�P�Q��

ම 6H�LQYHFH�LO�WDVVR�G¶LQWHUHVVH��L��IRVVH�LUULOHYDQWH��EDVWHUHEEH�
XQ�XQLFR�VWUXPHQWR��FXUYD�,6�R�FXUYD�/0��SHU�UDJJLXQJHUH�
O¶XQLFR�RELHWWLYR��<A��
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KďŝĞƚƚŝǀŝ�Žƚƚŝŵŝ�;Ž�ĨůĞƐƐŝďŝůŝͿ

� 6RQR�GHULYDWL�WUDPLWH�XQ�SURFHVVR�GL�RWWLPL]]D]LRQH��RVVLD�OD�
PDVVLPL]]D]LRQH�GL�XQD�IXQ]LRQH�GL�EHQHVVHUH�VRFLDOH��VRWWR�
LO�YLQFROR�GHO�PRGHOOR�HFRQRPLFR�SRVLWLYR

ම )XQ]LRQL�GL�SUHIHUHQ]D�VRFLDOH SURSRVWH�ILQ�GDJOL�DQQL�¶���GD�
$��%HUJVRQ H�3�$��6DPXHOVRQ��DG�HV��DWWUDYHUVR�O¶DJJUHJD]LRQH�
GHOOH�IXQ]LRQL�GL�SUHIHUHQ]D�LQGLYLGXDOL��

ම RSSXUH�DJJUHJDQGR�OH�IXQ]LRQL�LQGLYLGXDOL�HVSUHVVH�LQ�WHUPLQL�
GL�TXDQWLWj�R�WHQHQGR�FRQWR�GHOOH�DVSLUD]LRQL�GHO�SROLWLFR�
�SURSRVWD�GL�5��)ULVFK��

ම PD�SUREOHPL�WHRULFL��FIU��DG�HV��LO�³WHRUHPD�GHOO¶LPSRVVLELOLWj´�GL�
$UURZ�LQ�WHPD�GL�DJJUHJD]LRQH��H�SUDWLFL�

� $SSURFFLR�GHOOD�IXQ]LRQH�GL�SHUGLWD��/¶HTXLOLEULR�³RWWLPR´�
GLSHQGH�GD�GXH�HOHPHQWL�

�� GDOOH�SUHIHUHQ]H GHJOL�VWHVVL�SROLF\PDNHU�
�� GDL�YLQFROL D�FXL�HVVL�VRQR�VRWWRSRVWL��UDSSUHVHQWDWL�GDO�
VLVWHPD�GL�HTXD]LRQL�GHO�PRGHOOR�HFRQRPLFR�SRVLWLYR��
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&ƵŶǌŝŽŶĞ�Ěŝ�ƉĞƌĚŝƚĂ�Ğ�ƉƵŶƚŽ�Ěŝ�ŽƚƚŝŵŽ

� /D�PLQLPL]]D]LRQH�GL�XQD�IXQ]LRQH�GL�SHUGLWD �ORVV IXQFWLRQ���HTXLYDOH�DOOD�PDVVLPL]]D]LRQH�GL�XQD�IXQ]LRQH�GL�SUHIHUHQ]D�VRFLDOH��
� 1HO�FDVR�GL�GXH�RELHWWLYL��SHU�HVHPSLR�UHGGLWR��\W��H�LQIOD]LRQH��ȺW��

0LQ�/� �Ǌ\ �\W ± \AW�� ��ǊȺ �ȺW ± ȺAW��
ම GRYH�LQ�SDUHQWHVL�ILJXUDQR�JOL�VFRVWDPHQWL GHO�UHGGLWR��\W��H�GHOO¶LQIOD]LRQH��ȺW��GDL�YDORUL�GHVLGHUDWL��\AW H�ȺAW���
ම LQYHFH�Ǌ\ H�ǊȺ VRQR�L�SHVL DVVHJQDWL�DL�GXH�RELHWWLYL�
ම VH�OD�IXQ]LRQH�GL�SHUGLWD�IRVVH�VHPSOLFHPHQWH�VFULWWD�FRPH���

/� ��\W±\AW�� ��Ǌ �ȺW±ȺAW���
DOORUD�EDVWHUHEEH�LSRWL]]DUH�Ǌ�� SHU�DWWULEXLUH�SL��LPSRUWDQ]D�DOO¶RELHWWLYR�GL�
\�

� 6H�LO�SUREOHPD�GL�SROLWLFD�HFRQRPLFD�ULJXDUGD�LO�WUDGH�RII WUD�LQIOD]LRQH��Ⱥ��H�GLVRFFXSD]LRQH��X���OD�IXQ]LRQH�GL�SHUGLWD GLYLHQH�
0LQ�/� �ǊX �XW ± XAW�� ��ǊȺ �ȺW ± ȺAW��

� *UDILFDPHQWH��LO�SXQWR�GL�RWWLPR GL�EUHYH�SHULRGR�VL�WURYHUj�QHO�SXQWR�GL�WDQJHQ]D�WUD�FXUYD�G¶LQGLIIHUHQ]D GHO�SROLF\PDNHU H�YLQFROR �UDSSUHVHQWDWR�GDOOD�FXUYD�GL�3KLOOLSV��
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>Ğ�ƉƌĞĨĞƌĞŶǌĞ�ĚĞů�ƉŽůŝĐǇŵĂŬĞƌ

� /H�SUHIHUHQ]H GHO�SROLF\PDNHU VRQR�UDSSUHVHQWDWH�GDOOD�
IXQ]LRQH�GL�SHUGLWD�H��JUDILFDPHQWH��GDOOH�VXH�FXUYH�GL�
LQGLIIHUHQ]D��FKH�KDQQR�TXHVWH�SURSULHWj�
R QHO�JUDILFR�SUHFHGHQWH�VL�q�LSRWL]]DWR�FKH�XQD�SHUGLWD�QXOOD��/ ���
q�DVVRFLDWD�DOO¶RULJLQH�GHJOL�DVVL��FKH�FRLQFLGH�FRQ�LO�EOLVV SRLQW
�XAW ���H��ȺAW ���

R VRQR�FRQFDYH�YHUVR�O¶RULJLQH�H�TXDQWR�SL��VSRVWDWH�LQ�DOWR�
VRQR��WDQWR�PDJJLRUH�q�OD�SHUGLWD�DG�HVVH�DVVRFLDWD�

R ,QROWUH�
ම FXUYH�SRFR�LQFOLQDWH�FRUULVSRQGRQR�D�SROLF\PDNHU FRQVHUYDWRUL
�GHWWL�KDUG�QRVHG��FKH�DWWULEXLVFRQR�XQ�SHVR�PDJJLRUH�DOOD�LQIOD]LRQH�
ULVSHWWR�DOOD�GLVRFFXSD]LRQH��ǊȺ!ǊX���

ම FXUYH�SL��ULSLGH�GHVLJQDQR�SROLF\PDNHU DFFRPRGDQWL��GHWWL�ZHW��FKH�
GDQQR�SL��LPSRUWDQ]D�DOOD�GLVRFFXSD]LRQH��ǊȺ�ǊX��
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�ŝǀĞƌƐŝ�ĞƋƵŝůŝďƌŝ�
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• Generalmente, il bliss point non si colloca sul punto di coordinate (0;0), ma in territorio 
positivo per entrambe le variabili obiettivo, ossia l’inflazione target (!!) e la 
disoccupazione (o il reddito) di equilibrio ("").

• Le curve di indifferenza sono pertanto delle ellissi (fino ad ora abbiamo visto solo la parte 
di ellisse nel quadrante in alto a destra à curva di indifferenza ‘concava’), che hanno 
come centro. A ellissi più ampie corrisponde una perdita maggiore.

• Ipotizzando di avere la seguente funzione di perdita

# = %(" − "")#+*(! − !!)#

!! !! !!! ! !
% % %



• Partendo dal caso a), ossia un atteggiamento ‘balanced’ (le curve 
di indifferenza sono delle circonferenze) da parte della banca 
centrale.

• Dove si posiziona il policy maker? Nel punto di tangenza tra la 
curva di indifferenza (che individua un certo livello di perdita) e la 
Curva di Phillips

!! !

Curva di Phillips

SCELTA (MINIMA PERDITA)

PERCHE’ NON SI SCEGLIE 
QUESTO PUNTO?

PERCHE’ NON SI 
SCEGLIE QUESTO 
PUNTO?



�ŽŶĨƌŽŶƚŝ�ƚƌĂ�ƉĂĞƐŝ�Ğ�ŶĞů�ƚĞŵƉŽ

� 6H�FRQIURQWLDPR�GXH�SDHVL FKH�KDQQR�FRQGL]LRQL�
VWUXWWXUDOL�LGHQWLFKH��RVVLD�VWHVVH�FXUYH�GL�3KLOOLSV�3K���PD�
GLIIHUHQWL�SUHIHUHQ]H��SRVVLDPR�RVVHUYDUH�HTXLOLEUL��RVVLD�
SXQWL�GL�RWWLPR�GL�EUHYH�SHULRGR��GLIIHUHQWL��

ȺD�ȺE H��XD!XE
� 6H�LQYHFH��SHU�XQR�VWHVVR�SDHVH��PXWDQR�OH�SUHIHUHQ]H�
QHO�WHPSR �DG�XQ�JRYHUQR�FRQVHUYDWRUH�SXz�DG�HV��
VXFFHGHUH�XQ�JRYHUQR�DFFRPRGDQWH���JOL�HTXLOLEUL�HFRQRPLFL�
SRVVRQR�FDPELDUH�
R DG�HV��SDVVDUH�GDOOD�SRVL]LRQH��D��D�TXHOOD��E���FRQ�
XQ¶LQIOD]LRQH�LQ�DXPHQWR��ȺE!ȺD��HG�XQD�GLVRFFXSD]LRQH�LQ�GLPLQX]LRQH��XE�XD��

� ,Q�GHILQLWLYD��GLIIHUHQWL�HTXLOLEUL�PDFURHFRQRPLFL
SRVVRQR�GLSHQGHUH�GD�GLYHUVH�FRQGL]LRQL�VWUXWWXUDOL
�YLQFROL��R�GD�GLYHUVH�VFHOWH�GL�SROLWLFD�HFRQRPLFD�
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�ƐƉĞƚƚŝ�ƚĞŽƌŝĐŝ�Ğ�ƉƌĂƚŝĐŝ�ŝŶĞƌĞŶƚŝ�ůĂ�ƉŽůŝƚŝĐĂ�ĞĐŽŶŽŵŝĐĂ

� 1HOOD�UHDOWj�FL�VRQR�GLYHUVL�SROLF\PDNHU��OHJLVODWRUL��JRYHUQL�
FHQWUDOL�UHJLRQDOL�H�ORFDOL��DPPLQLVWUDWRUL��IXQ]LRQDUL�H�EXURFUDWL��
EDQFKLHUL�FHQWUDOL��HVSRQHQWL�GL�OREELHV HG�RSLQLRQ�OHDGHUV��HWF��
� 1HOOH�GHPRFUD]LH��L�FLWWDGLQL�GHOHJDQR�LO�SRWHUH�DL�SROLWLFL��FKH�
VRQR�SRL�³YDOXWDWL´�DO�PRPHQWR�GHOOH�HOH]LRQL��L�SROLWLFL�SRVVRQR�D�
ORUR�YROWD�GHOHJDUH�LO�SRWHUH�DG�DOWUH�©DXWRULWjª�HG�LVWLWX]LRQL�
�EDQFD�FHQWUDOH�HG�DXWKRULW\�YDULH��DWWUDYHUVR�XQ�FRQWUDWWR�FKH�
VSHFLILFD�LQ�PRGR�FKLDUR�RELHWWLYL�H�PH]]L��
� 6L�ULWLHQH�FKH�WDOL�LVWLWX]LRQL�GHEEDQR�HVVHUH��FIU��FDS��������L��
LQGLSHQGHQWL��RYYHUR�QRQ�VRJJHWWH�DG�LQWHUIHUHQ]H�GD�SDUWH�GL�
JRYHUQL�RG�DOWUL���LL��DFFRXQWDEOH �³VLQGDFDELOL´���RVVLD�VRJJHWWH�
DG�XQ�FRQWUROOR�SHULRGLFR�GHO�SURSULR�RSHUDWR�
� 'LEDWWLWR�DQFKH�VX�SUHIHULELOLWj�GHO�GHFHQWUDPHQWR �H�
DXWRQRPLD�GHOOH�VLQJROH�LVWLWX]LRQL��YV��ORUR�FRRUGLQDPHQWR
R ,QROWUH��LQ�XQ
HFRQRPLD�DSHUWD��SXz�HVVHUH�ULOHYDQWH�LO�

FRRUGLQDPHQWR�LQWHUQD]LRQDOH GHOOH�SROLWLFKH�HFRQRPLFKH��
� 5LJXDUGR�DOOD�PDQRYUD�GHJOL�VWUXPHQWL��GLEDWWLWR VX�UHJROH�YV��
GLVFUH]LRQDOLWj �FIU��FDS�����
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�ƐƉĞƚƚŝ�ƚĞŽƌŝĐŝ�Ğ�ƉƌĂƚŝĐŝ�ŝŶĞƌĞŶƚŝ�ůĂ�ƉŽůŝƚŝĐĂ�ĞĐŽŶŽŵŝĐĂ

� , JRYHUQL�SHUVHJXRQR��ROWUH�DJOL�RELHWWLYL�GL�SROLWLFD�HFRQRPLFD��
GLYHUVL�DOWUL�RELHWWLYL��QRQ�HFRQRPLFL���DG�HV��RUGLQH�SXEEOLFR��
LVWUX]LRQH��VDQLWj��HWF���RELHWWLYL�FKH�FRPXQTXH�KDQQR�XQ�FRVWR�
R )UD�JOL�RELHWWLYL�QRQ�HFRQRPLFL�DVVXPH�LPSRUWDQ]D�DQFKH�OD��JHVWLRQH�

R�PDVVLPL]]D]LRQH�GHO�FRQVHQVR���DQFKH�D�ILQL�HOHWWRUDOL��
� ,O�VXFFHVVR�GHOOH�SROLWLFKH�HFRQRPLFKH�GLSHQGH�VLD�GDOOH�
FDUDWWHULVWLFKH�GHOO
RSHUDWRUH�SXEEOLFR��LQFOXVH�OH�VXH�PRGDOLWj�GL�
GHFLVLRQH�HG�LQWHUYHQWR���VLD�GDO�FRPSRUWDPHQWR�GHJOL�DJHQWL�
SULYDWL�H�GDOOD�ORUR�UHD]LRQH�DOOH�SROLWLFKH�LQWUDSUHVH�
� 3XUWURSSR�L�SROLWLFL�KDQQR�VSHVVR�XQ�RUL]]RQWH�WHPSRUDOH�EUHYH��
PHQWUH�OH�VFHOWH�GL�SROLWLFD�HFRQRPLFD�ULFKLHGRQR��OXQJLPLUDQ]D��SHU�
JOL�HIIHWWL�GL�VRVWHQLELOLWj�H�SHUVLVWHQ]D�DG�HVVH�FRQQHVVH��
� 3DULPHQWL�LPSRUWDQWH�q�O
HIILFLHQ]D GHOO
DSSDUDWR�EXURFUDWLFR�H�GHL�
GLYHUVL�OLYHOOL�GHOOD�SXEEOLFD�DPPLQLVWUD]LRQH��LQ�PROWH�VLWXD]LRQL�
REHUDWD�GD�FRQWUROOL�GL�WLSR�IRUPDOH��SLXWWRVWR�FKH�VWLPRODWD�
DWWUDYHUVR�FRQWUROOL�GL�PHULWR�H�GD�PHFFDQLVPL�GL�LQFHQWLYD]LRQH�
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