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INTRODUCTION 

A peculiar feature of the transformation process of the Russian economy is the growing importance 
of barter exchanges, reminiscent of soviet era. According to transition theoreticians this 
phenomenon should have disappeared thanks to the market reforms performed by the Russian 
govemment, but things went the other way round. Barter is now much more important in the 
Russian economy than in the soviet period. 

Recently some articles appeared on this growing phenomenon and other non-cash mode of 
payment, which give rise to wage, tax and inter-enterprises arrears. This creates an economy with 
distorted real and financial flows. In the literature there are three explanations of the growing 
importance of barter in the Russian economy: (l) tax incentives, (2) liquidity squeeze and (3) an 
environment characterized by disorganisation and network effects, in which Russian firms try to 
surviVe. 

Aukutisionek (1998) and Poser (1998) describe the importance of barter in the Russian 
economie system, its extension , its rate of growth and which are the sectors mainly affected by the 
phenomenon. What is missing in these articles is an analytical framework that relates all the 
macroeconomic sectors ofthe Russian economy. 

Gaddy and Ickes (1998a), (1998b) try to fill this gap with a four sectors accounting macro
model. They try to explain the macro-consequences of the existence of barter for the working of the 
Russian economy, and give some economie policy advices in order to eliminate the barter from the 
system in order to achieve economie efficiency1

. In their arti cl e they explain the existence of barter 
with economie and social characteristics inherited by the former system, i.e. the possibility of using 
relational capitai that allows enterprises to survive without restructuring2

. 

Gaddy and Ickes (GI) model shares with the physiocratic economie theory the basic idea of 
the co-existence of a productive and an unproductive sector ("Gazprom" and manufacurers) in the 
economy. The former has the function of producing a surplus to be distributed in the economie 
system. Thanks to this similarity, it is convenient to translate Gaddy and Ickes model in the notation 
proposed by Pasinetti (1989) to describe the macro relationships of the physiocratic system. In our 
opinion, this makes the working of GI's model, which is somewhat difficult to read because of its 
accounting notation, clearer. 

Within Pasinetti's framework we are able to show that, contrary to what GI claim, model's 
viability does not need any outside buyer providing cash. Cash can be consistently introduced by 
assuming that manufacturers are initially endowed with some amo un t of money that they use to pay 
wages. 

Furthermore, we propose a new version of the model, which we believe better accounts for 
two key-features of the Russian economy that are overlooked by GI: namely, the role of power 
relationships and the distribution of income. These, in tum, are shown to be closely related to the 
arrears problem, which GI explain only by the lo w productivity of the manufacturing sector. On the 
contrary, we suggest that the monopsonic power of Russia's oligarchy may be one of the 
determinants ofthe barter phenomenon, of distributional inequality and oflow economie growth. 

1 Fora criticism ofGaddy and Ickes model see Menshikov, 1999 and Woodruff ,1999. 
2 The more general phenomenon of blat is discussed in Ledeneva, 1998. 
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l. REVIEW OF GADDY AND ICKES MODEL 

1.1 Assumptions 

The rnain assurnptions of the rnodel are the following3
: 

• The econorny is rnade up by four sectors: 
H Households; 
G value-adding industriai sector (Gazprorn); 
M value-subtracting industriai sector (Manufacturers); 
B government sector (Budget). 

• Production: 
G and H each produce l 00 Roubles of output (gas and labour) at no cast 
Gand H supply the gas and labour to M, which uses thern to rnake a product that has a rnarket 
value of l 00. 
• Payrnents: 
M contracts to pay Gand H the rnarket value ofthe inputs (gas and labour), which they supply. 
All accounting (between enterprises and for tax purposes) is on the accrual basis, i.e. incarne 
and expense iterns are recognised as incurred regardless ofwhen they are actually paid. 
Everyone tries to rneet all obligations. No one conceals incarne. 
• Fiscal considerations: 
On the revenues side, B consists of all taxes collected from the enterprise sector (Gand M); on 
the expenditure side, it consists oftransfers to H (e.g. pensions, subsides, etc.). 
The only tax in the economy is a value added tax levied at a rate of 100% . Specifically, there 
is no personal income tax on households' income. 
B is obligated to transfer all taxes collected to H but cannot borrow. (Unmet budget 
expenditure obligations will be considered budget arrears to H.) 
• Households requirements: 
H need a minimum of l 00 in cash to survive. This is the only cash requirement in the system. 
• Cash: 
The output ofM can be sold for cash at any time, at its market value. 

1.2 The virtual economy 

GI use two different rnodels: a virtual and a real one. The virtual economie rnodel is based on 
fictitious values higher than the market's, which every agent of the econorny accepts as real. No 
agent is deceived, everyone knows the deception and participates to it, allowing its reproduction. 
The real economie model describes the true relationships arnong economie agents when the 
fictitious veil is taken away. 

The virtual econorny works as follows. 
• M prices its output at 300, i.e. it pretends that the value of the output, which in rnarket 

tenns is only l 00, is 300. Gand B accept this valuation. 
• Inputs (gas and labour) are supplied to M and production occurs before any financial 

settlernents are rnade. 
• As the output ( cash value of l 00; priced at 300) sits at M, waiting to be shipped out, the 

following claims prevail arnong the sectors: 
Gazprom: 

3 See Gaddy and Ickes, 1998a: pp. 4- 5. 
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Has a claim of 100 on M (for gas). 
Owes l 00 to B for taxes. 
Manufacturing: 
Owes 100 to H (for wages). 
Owes 100 to G (for gas). 
Owes l 00 to B (because the pricing of M's output at 300 made i t appear that i t added value 
of l 00). 
Budget: 
Has a claim of l 00 in taxes from G. 
Has a claim of l 00 in taxes from M. 
Owes 200 to H (all budgeted revenues are due to H as transfers). 
Household sector: 
Has a claim of l 00 on M (for wages). 
Owes nothing to B (no personal income tax) orto G. 
Has a claim of 200 on B. 

• Financial settlements: 
M's settlements: 
M delivers one-third of its output to G in kind (nominai vaiue: l 00) as full payment for gas. 
M deiivers one-third of its output to B in kind (nominai vaiue: l 00) as full payment for its 
taxes. 
M o w es l 00 in wages to H. But H cannot accept non-cash payments for wages. M therefore 
sells the output for cash at the market vaiue of 33, which it pays to H. 
Result: M's accounts with Gand B are baianced. M ends up with wage arrears to H of 67. 
G's settlements: 
G takes the l 00 (nominai) i t received from M and remits i t to B as its tax payment in full. 
Result: Since G has no direct deaiings with H, G's accounts are baianced. 
B 's settlements: 
B has now received 100 (nominai) in goods from M and 100 (nominai) in goods from G. 
Together, these have a cash value of67, which B realises and transfers to H. 
Result: B's accounts with M and Gare balanced. But B owes H 133. 
H's settlements: 
H has received 100 in all (33 from M, 67 from B). 
Result: H is stili owed 67 by M and 133 by B in budget transfers. 

• Result: H has received a total of l 00, which was assumed to be its minimal survival 
requirement. The system can thus start again for another round. 

1.3 The (underlying) real economy 

In the real economy, no one (including M) would pretend that M's output is worth anything else 
than the l 00 i t actually is worth. 

• M would report a Ioss of l 00 instead of a profit of l 00. It therefore would have no tax 
obligation. 

• With sales revenue of only 100, M could no pay both G (to whom it owes 100 for gas) and 
H (to whom it owes 100 for wages). It wouid have to apportion the 100 it does have 
between them. Assume it pays equal shares to each, that is, 50 to H and 50 to G. M thus 
has wage arrears of 50 to H and inter-enterprise arrears of 50 to G. 

• G remits to B the 50 it receives from M. Since, on accruai basis, G owes B a total of 100 
for taxes, this Ieaves G with tax arrears of 50. 

• B's only revenues are what it receives from G, since M has no value added. 
B transfers 50 it received form G to H. 
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B still has budget arrears of 50. 
• Result: H survives because it receives 100 (50 from M and 50 from B). 

2. GADDY AND ICKES MODEL IN PASINETTI NOTATION 

2.1 The virtual economy 

Figure l represents the working of the virtual economy of GI's model using Pasinetti's (1989) 
notation. Each box represents good or services whose agreed upon price (be i t real or virtual) is l 00. 
The label "L" refers to labour services, and "G" refers to gas. Boxes without labels represent 
manufactured goods. 

Figure l - The virtual economy ofGI mode[ in Pasinetti's notation. 
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Solid arrows show flows of goods and services priced at their real (i.e. market) value, while dash
and-dot arrows show virtually priced in kind flows. Dotted arrows refer to monetary flows. The 
numbers in square brackets are virtual values, and the rest are market values. 

Households and Gazprom provide manufacturers inputs, gas and labour, whose total real 
value is 200. Manufacturers produce goods, whose real value is l 00 (M is a value-subtractor), but 
price them 300. 

M delivers one-third ofits output to Gin kind (nominai value 100) as full payment for gas. 
M has to pay wages, but it cannot pay them in kind. Therefore, it must sell the output for 

cash at the market value of 33. M pays only 33 to households, instead of 100. This generates wage 
arrears for 67. 

Gazprom pays taxes in kind using the goods it has received from manufacturers. Manufacturers 
al so pay taxes in kind, by transferring o ne third of the output to the government. 
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The goods B has received from G and M have a nominai vaiue of 200 (B's accounts with M 
and Gare baianced), but a cash vaiue of 67. B selis them on the market and transfers 67 to H. B stili 
owes 133 to H. Anyway, H's totai revenues amount to 100, that is the minimai amount of cash 
required for survival. 

As GI observe, this system works thanks to three conditions: 
l) G pumps value added into the system; 
2) both G and B accept M' s pretence that its output is worth 300 rather than l 00; 
3) there has to be a buyer outside the system who suppiies cash by buying M's output at the market 

pnce. 
GI reaiise that this condition makes the system not seif-contained and comment that, although this is 
a non-market environment, it requires the existence of a market with which it can interact in order 
to survive. This is qui te a nonsensicai proposition. 

Figure 2 - The real economy of GI's model. 
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Figure 2 describes what happens to this system if no body pretends that the output of M has a 
vaiue greater than l 00. The main consequences are: iower nominai output (l 00 instead of 300), and 
a different distribution of arrears. Graphic conventions are as before. The outside buyer was not 
drawn for the sake of simpiicity, but it is implied that goods must stili be soid on the market for 
cash. 

M is reveaied to be a vaiue subtractor (i t receives inputs for 200, but produces oniy l 00), 
and cannot fuifii its obiigations to H and G. We assume it pays 50 to H and 50 to G. Thus, M has 
wage arrears of 50 to H and inter-enterprise arrears of 50 to G. 
B transfers 50 it receives from G to H. B stili owes H 50. H receives 100 (50 from H and 50 from 
M), and can survive. 
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3. THE MODIFIED GADDY AND ICKES VIRTUAL MODEL 

Gaddy and Ickes maintain that their four sector model is not self-contained, because it needs the 
existence of a market with which it can interact in order to survive. Therefore, they suggest 
completing the system by assuming the presence of an "outside buyer" who supplies cash in retum 
for the manufacturers' production. This actually amounts to introducing a fifth sector in the model, 
whose only function is to transform the manufactured good into cash. This activity is not profitable 
for the outside buyer, nor it requires any further input to be performed, but is essential for the 
system to be viable because it is assumed that the household sector needs cash to survive. 

GI do not introduce a fifth sector explicitly. They just postulate that the manufactured good 
can be sold outside the system. Indeed, :from an accounting standpoint, this does not make any 
difference. A fifth sector whose only role was simply to tum goods into cash would not generate 

4 any value added or arrears, nor pay wages and taxes . 
W e think that this framework is nonsensical. There is actually no need to introduce a 

shadow fifth sector to make the system viable, provided that one modifies GI's assumptions as 
follows: 
l. Households need l 00 units of manufactured goods to survive; 
2. The only way households can obtain these goods is to buy them on the market for cash; 
3. There are 100 Roubles in the system, which are paid as wages to the household sector by 

manufacturers, and then used by the former to buy goods on the market. 
Amending the model in this way, one obtains a better representation ofthe Russian economy, which 
is characterised by a mix of market and non-market trading, without having to summon the market 
as an extemal entity. 

Figure 3 - Case l: Trades and transfers. 
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Figure 4- Case l: Consumption. 
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4 Actually, one could think of it as a service sector- absent in GI's model. If this were the case, a "Service Output" item 
would appear among macro indicators. 
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Now we expand on GI's rnodel by introducing explicitly a fifth (rent) sector. This allows us 
to stress our point about the working of the Russian econorny: the incarne distribution problern and 
the arrears problern stern not only frorn the low productivity of the rnanufacturing sector but also 
frorn the rnonopsonic power of the oligarch sector. In order to do this, there is no actual need to 
pursue the duality of the rnodel any further. Therefore, in the following we only deal with the real 
si de of the systern. The new rnodel has the following features: 
l. a fifth sector ("the oligarchs") which has all the rnoney of the systern at the beginning of the 

transaction process and has a rent extracting power which enables thern to change the 
distribution of incarne; 

2. the rnanufacturing sector produces 200 worth of goods; 
3. Gazprorn produces 200 worth of gas. 

In this rnodel the introduction of the oligarch sector does not change the basics of the 
systern, in so far as the household survival requirernent is satisfied as in GI real rnodel. Notice that 
the rnanufacturing sector is stili value subtracting, since it produces 200 Roubles worth of goods 
with 300 Roubles worth of inputs5

. Figures 3 and 4 represent this case. 
The oligarchs buy 200 worth of goods for 100 Roubles only, thanks to their rnonopsonic power. 
This cornes frorn the fact that they are the only ones endowed with cash at the beginning of the 
transaction process. 

Figure 5 - Case 2. 
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Once trades and transfers are over, the oligarchs own 200 worth of goods and the 
households sector has l 00 Roubles. The latter buys frorn the former l 00 worth of goods for 

5 T o keep figures simple and round, we altered the values from the originai GI's example. Of course, this has no bearing 
on the underlying concepts in itself. 
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consumption, as in Figure 4. Thus, oligarchs end up with a rent of l 00 worth of goods and with l 00 
Roubles. 

Case l shows how the rent extracting power of the oligarch sector (a well lmown stylised 
fact of the Russian economy), represented here by their monopsonic power, accounts for it 
appropriating a 50% share of the national product. By assuming i t being stronger, e.g. the oligarchs 
paying 80 Roubles for 200 worth of goods, we may depict a scenario where: the household 
minimum monetary requirement is no t satisfied, the distribution of income is worsened in favour of 
the oligarch sector, and the total amount of arrears increases. This situation, labelled as Case 2, is 
represented in Figure 5. 

The oligarchs exercise their increased monopsonic power by paying the manufacturing 
sector and the budget only 40 Roubles instead of 50. Therefore, the final accounts are the following: 
l. the households sector receives only 80 Roubles instead of l 00 Roubles, 
2. the oligarch sector has a rent of 120 Roubles, 
3. an d the total arrears increase of 20 Roubles. 
These results nicely correspond to some well-known Russian economie facts: 
a. The continuous worsening of the distribution of income, as shown by the continuous increase of 

the Gini coefficient for the Russian economy. The Gini coefficient for wages was 28 in 89 and 
60 in 96 ( Milanovic, 1999 ). 

b. The increasing amount of arrears (Illarionov, 1999; Harvard Newsletter, 1999), as reported in 
Table I. 

Table I- Arrears in the modified GI mode!. 
Case l Case2 

Wages arrears 50 60 
Budget arrears 150 160 
Tax arrears 100 100 
Inter-enterprises arrears 100 100 
T o tal 400 420 

In their artide on Foreign affairs GI suggest that the only viable policy option in order to 
stop the inefficient working of the Russian economy is to stop IMF financing. Let's assume that 
IMF injects 20 Roubles in the system by granting a loan to the state budget. It is easy to check that 
the budget arrears diminish by 20 and tha the household monetary requirement is met. This IMF 
loan does not eliminate the economie mechanisms that create and perpetuate the arrears 
phenomenon, i.e. the low productivity of the manufacturing sector and the rent extraction power of 
the oligarch sector. The IMF loan only allows the economie system to satisfy the household 
monetary requirement. Our simple idea is that if the surplus appropriated by the oligarchs were 
invested in the real sector instead of being squandered in importing luxury goods or invested 
abroad, the productivity of the Russian manufacturing sector could be increased. This means that 
the ultimate responsible of the low performance of the system lies in the power of the oligarchs, 
who have no incentive to change the existing situation. 

4. FINAL REMARKS 

The use of Pasinetti notation enabled us to make clearer the macroeconomic relationships of 
GI model, emphasising at the same time its physiocratic features. By modifying Gaddy and Ickes 
model we introduce two important features of the present Russian economy: the power 
relationships, represented in the model by the monopsonic power of the oligarch sector, and the 
distribution of income. 
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Our main conclusion is that the arrears problem in Russia's barter economy may be solved 
only by a long process of reform. This should be focused on the the banking sector in order to make 
it an effective actor in financing industriai investments, while aiming also at breaking up the 
financial-industrial groups. This would wipe out the oligarchs' power. In this new context, a less 
restrictive monetary policy would probably tum out to be effective in rising the rate of productive 
investments. As far as the IMF loans are concemed, our conclusion is that IMF interventions are 
only a permissive although important factor in keeping the distribution of income unchanged, and in 
permitting a stable social equilibrium in the Russian economy. Stopping the IMF loans would 
drastically change the distribution of income against wage eamers, and break the social deal on 
which the inefficient working of the Russian economy rests. By itself, this would not necessarily 
start the much needed changes in Russia's economie system; on the contrary, the likely outcome of 
stopping IMF loans would be a period of social and politica! unrest, that would hinder the 
restructuring ofthe Russian economy. 

REFERENCES 

Aukutsionek Sergei, "Industriai Barter in Russia", Communist Economies And Economie 
Transformation, Vol. 10, No.2, pp.179-188, 1998. 

Commander Simon, Mumssen Christian, Understanding Barter in Russia, EBRD Working Paper 
No. 37, 1998. 

Gaddy Cliffird, Ickes Barry A Simple Four Sector Modelof Russia Virtual Economy, The Brooking 
Institute, Washington D.C., May 1998, (http://www.brooking.org). 

Gaddy Clifford, Ickes Barry" Russia's Virtual Economy'', Foreign Affairs, Vol. 77, No. 5, pp. 53-
67, 1998. 

Harvard Newsletter, August 1999. 

Illarionov A.," How the Russian Financial Crisis was Organized", Problems of Economie 
Transition, Vol. 41, No. 11, p.7-28, 1999. 

Ledeneva A., Russia 's Economy of Favours: Blat, Networking, and Informa! Exchange, CUP, 1998. 

Leither Sharon, Tedstrom John, Russia 's Informa! Economy: A Framework for Analysis, Rand, 
DRU 1678, July 1997, (http://www.rand.org/organization/nsrd/russ.economy/reportl.html). 

Menshikov Stanislav, Virtual Knowledge about Russia 's Virtual Economy, The World Bank, 1998, 
(http://www. worldbank. org/html/prddr/trans/ oct9 8/m enshi.htm). 

Milanovic Branko, "Explaining the increase in inequality during transition", Economics of 
Transition, Vol. 7, No.2, 1999. 

Pasinetti Luigi, Lectures on the Theory ofProduction., McMillan, London, 1979. 

Poser Jan Amrit, "Monetary Disruptions and the Emergence of Barter in FSU Economies", 
Communist Economies And Economie Transformation, Vol. l O, No. 2, pp.157 -177, 1998. 

9 



Tompson William, "The price of everything and the value of nothing? Unravelling the workings of 
Russia's virtual economy'', Economy and Society, Vol.28, No.2, pp.256-280, 1999. 

Woodruff David M., "It's value that's virtual: bartles, rubles, and the place of Gazprom in the 
Russian economy'', Post Soviet Affairs, Vol. 15, No.2, pp. 130-148, 1999. 

10 



2. 

6 

7 

9 

IO 

Il 

12 

13. 

14 

15 

!6 

17 

18 

19 

20 

:Cl 

22. 

23 

24. 

25 

26 

27 

28 

Maria Cristina Marcuzzo [1985] "Yoan Viole! Robinson (1903-
1983)"' pp. 134 

Sergio Lugaresi [1986] "Le imposte nelle teorie del sovrappiù", pp. 
26 

Massimo D' Angelillo e Leonardo Paggi [ 1986] 
socialdemocrazie europee. Quale riformismo?", pp. !58 

''PC! e 

Gian Paolo Caselli e Gabriele Pastrello [ 1986] "Un suggerimento 
hobsoniano su terziario ed occupazione: il caso degli Stati Uniti 
1960/1983", pp. 52 

Paolo Bosi e Paolo Silvestri [1986] "La distribuzione per aree 
disciplinari dei fondi destinati ai Dipartimenti, Istituti e Centri 
dell'Università di Modena: una proposta di riforma", pp. 25 

Marco Lippi [1986] "Aggregations and Dynamic in One-Equation 
Econometrie Mode! s", pp. 64 

Paolo Silvestri [1986] "Le tasse scolastiche e universitarie nella 
Legge Finanziaria 1986", pp. 41 

Mario Forni [1986] "Storie !àmiliari e storie di proprietà. Itinerari 
sociali nell'agricoltura italiana del dopoguerra", pp. 165 

Sergio Paba [ 1986 ] "Gruppi strategici e concentrazione 
nell' mdustria europea degli elettrodomestici bianchi", pp. 56 

Neno Naldi [1986] "L'efiìcienza marginale del capitale nel breve 
periodo". pp. 54 

Fernando Vianello [1986] "LabourTheory of Value", pp. 31 

Piero Ganugi [ 1986] "Risparmio forzato e politica monetaria negli 
economisti italiani tra le due guerre", pp. 40 

Maria Cristina Marcuzzo e Annalisa Rosselli [ 1986] "Tbe Theory 
ofthe Gol d Standard and Ricardo's Standard Comodity", pp. 30 

Giovanni Solinas [ 1986] "Mercati del lavoro locali e carriere di 
lavoro giovanili", pp 66 

Giovanni Bonitàti [ 1986] "Saggio dell'interesse e domanda 
effettiva. Osservazioni sul cap. l 7 della Genera! Tbeory", pp. 42 

Marina Murat [ 1986] "Betwin old and new classica! 
macroeconomics: notes on Lejonhuf"VUd's notion of full informati an 
equilibrium", pp. 20 

Sebastiano Brusco e Giovanni Solinas [1986] "Mobilità 
occupazionale e disoccupazione in Emilia Romagna", pp. 48 

Mario Forni [1986] "Aggregazione ed esogeneità", pp. 13 

Sergw Lugaresr [1987] "Redistribuzwne del reddito, consumi e 
occupazione", pp. 17 

Fiorenzo Sperotto [1987] "L'immagine neopopulista di mercato 
debole nel primo dibattito sovietico sulla pianificazione", pp. 34 

M Cecilra Guerra [1987] "Benefici tributari nel regime misto per i 
dtvidendì proposto dalla commissione Sarcinelli: una nota critica", 
pp. 9 

Leonardo Paggi [1987] "Contemporary Europe and Modem 
America: Theories of Modemity in Comparative Perspective", pp. 
38 

Fernando Vi anello [ 1987] "A Critique of Professar Goodwin's 
'Cntrque ofSra!fa'", pp. 12 

Fernando Vianello [1987] "Effective Demand and the Rate of 
Pro!its. Some Tboughts on Marx, Kalecki and Sraffa", pp. 41 

Anna Maria Sala [1987] "Banche e territorio. Approccio ad un tema 
geografico-economico", pp. 40 

Enzo fv1ingione e Giovanni Mottura 
trasformazione e nuovi profili sociali 
qualche elemento di discussione", pp. 36 

[1987] "Fattori di 
nel!' agricoltura italiana: 

Grovanna Procacci [1988] "The State and Social Contro! in ltaly 
During the First World War", pp. 18 

Massimo Matteuzzi e Annamaria Simonazzi [1988] "Il debito 
pubblico", pp. 62 

29. 

30. 

31. 

32. 

33. 

34. 

35. 

36. 

37. 

38. 

39. 

40. 

41. 

42. 

43. 

44. 

45. 

46. 

47. 

48. 

49. 

50. 

51. 

52. 

53. 

54. 

55. 

56. 

Maria Cristina Marcuzzo (a cura di) [1988] "Richard F. Kahn. A 
discipline ofKeynes", pp. 118 

Paolo Bosi [1988] "MICROMOD. Un modello dell'economia 
italiana per la didattica della politica fiscale", pp. 34 

Paolo Bosi [ 1988] "Indicatori della politica fiscale. Una rassegna e 
un confronto con l'aiuto di MICROMOD", pp. 25 

Giovanna Procacci [ 1988] "Protesta popolare e agitazioni operaie 111 

Italia 1915-1918", pp. 45 

Margherita Russo [1988] "Distretto Industriale e servrzi. Uno studio 
dei trasporti nella produzione e nella vendita delle prastrelle", pp 
!57 

Margherita Russo [1988] "The ef!èct of te ehm ca! change on skill 
requirements: an empirica! analysis", pp. 28 

Carlo Gril!enzoni [1988] "Identification, estimations ofmultivariate 
transfer functions", pp. 33 

Nerio Naldi [1988] '"Keynes' concept of capita!", pp 40 

Andrea Ginzburg [1988] "locomotiva Italia?", pp. 30 

Giovanni Mottura [1988] 
agricoltura contadina ed 
industriali", pp. 40 

"La 'per::;istenza' secolare. ApptmtJ su 
agricoltura familiare nelle soc1dà 

Giovanni Mottura [1988] 
italiani della 'restaw-azione 
fondiaria", pp. 40 

"L'anticamera dell'esodo I contadm1 
contrattuale' fascista alla riforma 

Leonardo Paggr [1988] "Americarusmo e riformismo. La 
socialdemocrazia europea nell'economia mondiale aperta", pp. 120 

Annamaria Simonazzi [1988] "Fenomeni di rsteresr nella 
spiegazione degli alti tassi di interesse reale", pp. 44 

Antonietta Bassetti [ 1989] "Analisi dell'andamento e della casualità 
della borsa valori". pp. 12 

Giovarma Procacci [ 1989] "State coercion and worker sol!danty in 
Italy (1915-1918): the mora! and politica! content of soci al unrest", 
pp. 41 

Carlo Alberto Magni [1989] "Reputazione e credibilità di una 
minaccia in un gioco bargaining", pp. 56 

Giovanni Mottura [1989] "Agricoltura familiare e srstema 
agroalimentare in Italia", pp. 84 

Mario Forni [1989] "Trend, Cyc!e and 'Forturtous cancellation' a 
Note on a Paper by Nelson and Plosser", pp 4 

Paolo Bosi , Roberto Golinelli. Arma Stagni [ 1989] "Le origrm del 
debito pubblico e il costo della stabilizzazwne", pp. 26 

Roberto Golinelli [1989] "Note sulla struttura e sull'imprego de1 
modelli macroeconometrici'', pp. 21 

Marco Lippi [1989] "A Shorte Note on Cointegration and 
Aggregation", pp. Il 

Gian Paolo Caselli e Gabriele Pastrello [1989] "The Lmkage 
between Tertiary and Industria! Sector in the !tali an Economy 1951-
1988. From an External Dependence to an Intemational One", pp 
40 

Gabriele Pastrello [1989] "Francois quesnay dal Tab!eau Ztg-zag 
al Tab!eau Formule: una ricostruzione", pp. 48 

Paolo Silvestri [1989] "Il bilancio dello stato", pp. 34 

Tim Mason [19901 "Tre seminari di storia soc1ale contemporanea" 
pp. 26 

Michele Lalla [ 1990] "The Aggregate Escape Rate Analysed 
throught the Queueing Mode!", pp. 23 

Paolo Silvestri [1990] "Sull'autonomia finanziaria dell'università", 
pp. Il 

Paola Bertolini, Enrico Giovannetti [1990] "Uno studio di 'filiera· 
nell'agroindustria. Il caso del Parmigiano Reggiano", pp. 164 



57 

58 

59 

60 

61 

62 

63 

64. 

65 

66 

67. 

68 

69 

70 

71 

72 

73 

74 

75. 

76 

78 

Paolo Bosi, Roberto Golinelli, Anna Stagni [19901 "Elfetti 
macroeconomici, settoriali distributivi dell'armonizzazione 
dell'IV A", pp. 24 

Michele Lalla [19901 "Modelling Employment Spells from Emilia 
Labour Force Data", pp. 18 

Andrea Ginzburg [19901 "Politica Nazionale e commercio 
internazionale", pp. 22 

Andrea Giommi [19901 "La probabilità individuale di risposta nel 
trattamento dei dati mancanti", pp. l3 

Gian Paolo Caselli e Gabriele Pastrello [ 19901 "The servi ce sector 
in planned economies. Past experiences and future prospectives", 
pp. 32 

Giovannr Solinas [19901 "Competenze, grandi industrie e distretti 
industri ah,. Il caso Magneti Marelli", pp. 23 

Andrea Ginzburg [ 1990] "Debito pubblico, teorie monetarie e 
tradizione civica nell'Inghilterra del Settecento", pp. 30 

Mario Forni [19901 "Incertezza, informazione e mercati 
assicurativi: Lma rassegna", pp. 37 

Mario Forni [19901 "Mlsspecilication m Dynamic Models", pp. 19 

Gian Paolo Caselli e Gabriele Pastrello [1990] ·· Service Sector 
Growth in CPE's: An UnsolvedDilemma", pp. 28 

Paola Bertolini [19901 "La situazione agro-alimentare nei paesi ad 
econorrlla avanzata", pp. 20 

Paola Bertolini [1990] "Sistema agro-alimentare in Emilia 
Romagna ed occupazione", pp. 65 

Enrico Giovannetti [19901 "Ellicienza ed innovazione: il modello 
"fondi e !lussi" applicato ad una fihera agro-indtL,tria1e", pp. 38 

Margherita Russo [ 1990] "Cambiamento tecnico e distretto 
industriale: una verifica empirica", pp. l l 5 

Marghenta Russo [ 19901 "Drstretti mdustriali in teoria e in pratica: 
una raccolta di saggi", pp. 119 

Paolo Silvestri [ 19901 La Legge Finanziaria. Voce 
dell'enciclopedia Europea Garzanti", pp. 8 

Rita Paltrinieri [19901 "La popolazione italiana: problemi di oggi e 
di domani", pp. 57 

EnriCO Giovannetti r 19901 "Illusroni ottiche negli andamenti delle 
Grandezze distributive: la scala mobile e l"apprattimento' delle 
retribuZIOni in una ricerca", pp. 120 

Enrico Giovannetti [19901 "Crisr e mercato del lavoro in un 
distretto industriale: il bacino delle ceramiche. Sez !", pp. 150 

Enrico Giovannetti [19901 " Crisi e mercato del lavoro m un 
distretto mdustnale: il bacino delle ceramiche. Sez. If', pp. 145 

Antonietta Bassetti e Costanza Torricelli 
nquahfìcazione dell' approccto bargaining 
portafog!JO", pp. 4 

[19901 "Una 
alla selezioni di 

77 Antonietta Bassetti e Costanza Torricelli [19901 ''Il portafoglio 
ottimo come soluzione di un gioco bargaining", pp. 15 

79 Mario Forni [ 19901 "Una nota sull'errore di aggregaziOne", pp. 6 

80 

81 

82 

84. 

Francesca Bergamim [ 1991 l "Alcune considerazioni sulle 
soluzwm (h un gtoco bargaining", pp. 21 

Michele Grillo e Michele Polo [19911 "Politica! Exchange and the 
allocation ofsurplus: aModel of Two-party competition", pp. 34 

Gian Paolo Caselli e Gabriele Pastrello [1991] "The 1990 Polish 
Recession: a Case ofTruncated Multiplier Process", pp. 26 

Gian Paolo Caselli e Gabriele Pastrello [1991 l "Polish lirms: 
Pricate V1ces Pubblis Virtues", pp. 20 

Sebastiano Brusco e Sergio P ab a [ 1991 J "Connessioni, competenze 
e capacità concorrenziale nell'industria della Sardegna", pp. 25 

85. 

86. 

87. 

88. 

89. 

90. 

91. 

92. 

93. 

94. 

95. 

96. 

97. 

98. 

99 

100. 

IOL 

Claudio Grimaldi, Rony Hamaui, Nicola Rossi [19911 --Non 
Marketable assets and hauseholds' Portfolio Choice: a Case of Stuùy 
ofltaly", pp. 38 

Giulio Righi, Massimo Baldini, Alessandra Brambilla [19911 ··Le 
misure degli effetti redistributivi delle imposte indirette conlronto 
tra modelli alternativi", pp. 47 

Roberto Fanfani, Luca Lanini [1991] "l!movazione e servizi nello 
sviluppo della meccanizzazione agricola in Italia", pp. 35 

Antonella Caiurni e Roberto Golinelli [19921 "Stima e applicaziom 
di un sistema di domanda Almost Ideai per l'econonua italiana", pp 
34 

Maria Cristìna Marcuzzo [ 1992] "La relazione salari-occupazwne 
tra rigidità reali e rigidità nominali", pp. 30 

Mario Biagioli [1992] "Employee financial participation m 
enterprìse results in Italy", pp. 50 

Mario Biagioli [19921 "Wage structure, relative prices and 
international competitiveness", pp. 50 

Paolo Silvestri è Giovanni Solinas [ 1993 l ·· Abbandom. es1t1 e 
carriera scolastica. Uno studio sugli studenti Iscritti alla Facoltà cb 
Economia e CommerciO dell'Università Ji Modena nell' atmo 
accademico 1990/1991 ", pp. 30 

Gian Paolo Caselli e Luca Martinelli [19931 "Italian GPN growth 
1890-1992: a uni t root or segmented tre n d representatin?". pp. 30 

Angela Politi [19931 "La rivoluzione fì-aintesa. I partigwni emi!Jam 
traliberazioneeguerrafredda. 1945-1955". pp. 55 

Alberto Rinaldi [1993] "Lo sviluppo dell'industria metalmeccamca 
in provincia di Modena: 1945-1990''. pp. 70 

Paolo Emilio Mistrulli [19931 "Debito pubblico, intermedian 
finanziari e tassi d'interesse: il caso italiano", pp. 30 

Barbara Pistoresi [19931 "Modelling disaggregate anù aggregate 
labour demand equations Cointegration analysis of a labour 
demand function for the Mai n Sectors of the I tal i an Economy 1 950-
1990", pp. 45 

Giova~mi Bonifati [ 1993] '"Progresso tecnico e accumulazione di 
conoscenza nella teoria neoclassica della crescita endogena. Una 
analisi critica del modello di Romer''. pp. 50 

Marcello D'Amato e Barbara Pistoresi [1994] "The relationsh1p(s) 
among Wages, Prices, Unemployment and Productivity m ftal:v". pp 
30 

Mario Forni [19941 "Consumption Volatrlity and Income 
Persistence in the Permanent Incarne Mode!". pp. 30 

Barbara Pistoresi [19941 "Using a VECM to characterise the 
relative importance of permanent and transitority components", pp 
28 

102. Gian Paolo Caselli and Gabriele Pastrello [1994] "Polish recoverv 
form the slump to an o Id dilemma". pp. 20 

103. 

104. 

105. 

106. 

107 

108. 

109. 

Sergio Paba [19941 "Imprese visibili, accesso al mercato e 
organizzazione della produzione", pp. 20 

Giovanni Bonifati .[J994] '"Progresso tecnico, investiment1 e 

capacità produttiva", pp. 30 

Giuseppe Marotta [19941 "Credit v1ew anJ trade cred1t: evJcknce 
from Italy". pp. 20 

Margherita Russo [ 1994] ''Unit of investigati an for local econonuc 
development poli ci es", pp. 25 

Luigi Brighi [19951 "Monotomcity and the demand theory of the 
weak axioms", pp. 20 

Mario Forni e Lucrezia Reichlin [1995] "Modelling the impact of 
technological change across sectors and over time in manuL1ctonng'' 
pp. 25 

Marcello D'Amato and Barbara Pistoresi [ 19951 "lvlodel!ing w age 
growth dynamics in Italy: 1960-1990", pp. 38 

110. Massimo Baldini [1995] "INDIMOD Un modello ù1 
microsimulazione per lo studio delle imposte indirette''. rP 37 



111 

112 

113. 

114 

115. 

116. 

117 

118 

119 

120. 

121 

l l~ 

123 

12.J 

125 

126 

127 

128 

129 

130 

13! 

132 

133 

134. 

135 

Paolo Bosi [ 1995) "Regionalismo !}scale e autonomia tributaria: 
l'emersione di un modello di consenso", pp. 38 

Massimo Baldini (1995) "Aggregation Factors and Aggregation 
Bias in Consumer Demand", pp. 33 

Costanza Torricelli [1995) "The information in tbe term structure of 
interest rates. Can stocastic models help in resolving the puzzle?" 
pp. 25 

Margherita Russo [ 1995) ''Industriai compi ex, p6le de 
développement, distretto industriale. Alcune questioni sulle unità di 
mdagine nell'analisi dello sviluppo." pp. 45 

AngelikaMoryson [1995] "50 Jahre Deutschland. 1945- 1995" pp. 
21 

Paolo Bosi [ 1995] "Un punto di vista macroeconomico sulle 
caratteristiche di lungo periodo del nuovo sistema pensionistico 
italiano" pp. 32 

Gian Paolo Caselli e Salvatore Curatolo (1995] "Esistono relazioni 
stlmabili fra dimensiOne ed efficienza delle istituzioni e crescita 
produtt1va? Un esercizio nello spirito di D.C. North." pp. Il 

Mario Forni e Marco Lippi [ 1995) "Perrnanent mcome, 
heterogeneity and the errar correction mechanism." pp. 21 

Barbara Pistoresi [1995] "Co-movements and convergence m 
mternat1onal output. A Dynam1c Principal Component<> Analysis" 
pp. 14 

Mario Forni e Lucrezia Reichlin [ 1995] "Dynamic common factors 
in large cross-section" pp. l 7 

Gwseppe Marotta (1995) "Il credito commerciale in Italia: una nota 
su alcum a<; petti strutturali e sulle implìcazioni di politica monetaria" 
pp 20 

Gwvanm Bonifati [ 1995] "Progresso tecnico, concorrenza e 
deciswni di mvestìmento. una analisi delle determmanti di lungo 
periodo degli investimenti" pp. 25 

Giovanni Bonifati [ 1995] "Cambiamento tecnico e crescita 
endogena: una valutazione critica delle ipotesi del modello di 
Romer'' pp. 21 

Barbara !'JStoresi e Marcello D'Amato [1995) "La riservatezza del 
banch1ere centrale è un bene o un male? ,E!TettJ deli'Jnforrnazione 
mcompleta sul benessere in un modello di politica monetaria." pp. 32 

Barbara Pìstoresi [ 1995] '·Radici unitarie e persistenza: l'analisi 
w1ivariata delle fluttuazioni economiche." pp. 33 

Barbara 1'1storesi e Marcello D'Amato [ !995] "Co-movements m 
European rea! outputs" pp. 20 

Antomo Ribba [l996] "Ciclo economico, modello lineareMstocastìco, 
forma dello spettro delle vanabili macroeconomiche" pp. 31 

Carlo Alberto Magni [ !996] "Repeatable and una tantum rea! options 
a dynamic programming approach" pp. 23 

Carlo Alberto Magni [!996) "Opzioni reali d'investimento e 
interazwne competitiva programmazione dinamica stocastìca m 
optunal stopping" pp 26 

Carlo Alberto Magni (!996] "Vaghezza e logica !Ìlzzy nella 
valutazione di un'opzìone reale" pp. 20 

Giuseppe Marotta [1996] "Does !rade credit redistribution thwart 
monetary policy'l Evidence !rom Italy'' pp. 20 

,\;lauro Dell'Amico e Marco T rubi an [1996) "Almost-optimal 
solution oflarge we1ghteJ eqUJcut problems" pp. 30 

Carlo Alberto Magni [ 1996) "Un esempio di investimento industriale 
con interazione competitiva e avversione al rischio" pp. 20 

Margherita Russo, Peter Bòrkey, Emilio Cube!, François Léveque, 
Francisco Mas [!996) "Local sustainabllity and competitiveness: the 
ca>e ofthe ceram1c tile mdustry" pp. 66 

Margherita RlL%0 [1996] "Camionetta tecnico e relazioni tra 
1mprese" pp. 190 

136. David Avra Lane, !rene Poli, Michele Lalla.. Alberto Roverato 
(1996) "Lezwni di probabilità e inferenza statistica" pp. 288 

137. 

!38. 

!39. 

140 

141. 

142. 

143. 

144. 

145. 

146. 

147. 

148. 

149. 

150. 

!51 

152. 

!53. 

!54. 

!55. 

!56. 

!57. 

!58 

!59 

160. 

161. 

162. 

David Avra Lane, !rene Poli, Michele Lalla, Alberto Roverato 
[ 1996] "Lezioni di probabilità e inferenza statistica - Esercizi wolt1 -
,pp. 302 

Barbara Pistoresi [1996] "Is an Aggregate Error Correction tv!oùcl 
Representative ofDisaggregate Behaviours? An example" pp. 24 

Luisa Malaguti e Costanza Torricelli (1996] "!vlonetary policy ancl 
the terrn structure of interest rates" , pp. 30 

Mauro Dell'Amico, Martin e Labbé, Francesco Mal11o!J [l 996] 
"Exact solution ofthe SONET Ring Loading Problem", pp. 20 

Mauro Dell'Amico, R.I. M. Vaessens [ 1996) "Fiow and open shop 
scheduling on two machines with transportation times and machine
independent processing times in NP-hard, pp. l O 

M. Dell'Amico, F. Mal1'ioli, A Sciomechen (1996] "A Lagrangean 
Heuristic for the Pirze Collecting Travelling Salesman Problem". pp 

14 

Massimo Baldini (1996] "Inequality Decomposition by Income 
Source in !taly - 1987 - 1993", pp. 20 

Graziella Bertocchi (1996] "Trade, Wages, ancl the PersJStence of 
Underdevelopment" pp. 20 

Graziella Bertocchi an d Fabio Canova [ 1996) "Di d Colo111zation 
matter for Growth? An Empincal Exploration into the Histnncal 
Causes of Afìica's Underdevelopment" pp 32 

Paola Bertolini (1996] "La modemJzation de l'agricolture italienne d 

le cas de l'Emilie Romagne" pp. 20 

Enrico Giovannetti (1996] "Organisatìon industridle et 
développement local: le cas de l'agroindutne in Emilie Romagne" 
pp. 18 

Maria Elena Bontempi e Roberto Golinelli [1996] "Le cletem1mant1 
del leverage delle imprese: una applicazione empirica a1 settnn 
indnstriali dell'economia italiana" pp. 31 

Paola Bertolini [1996] "L'agricu]ture et la politiquc agricole 
italienne face aux recents scenarios", pp, 20 

Enrico Giovannetti [ !996) "Il grado di utilizzo della capaCita 
produttiva come misura dei costi di transazione· una rilettura ÙJ 

'Nature ofthe Firm' di R. Coase", pp. 75 

Enrico Giovannetti [19961 "Il !° CJC}O del Diploma UniverOJtano 
Economia e Amministrazione delle Imprest:·', pp 25 

Paola Bertolini, Enrico Giovannetti, Ciiulia Santacaterina 11996] .. Il 
Settore del Verde Pubblico. AnaliSJ della domanda e valutazwne 
economica dei benefìci", pp. 35 

Giovanni Solinas (1996] '"Sistemi produttivi Jel Centrn-!\Inrd ~ d~\ 

Mezzogiorno. L'industria delle calzature", pp. 55 

Tindara Addabbo (1996] "Married Womcn's Labour Supply m ltaly 
in a Regional Perspective", pp. 85 

Paolo Silvestri, Giuseppe Catalano, Cristina Bevilacqua [ 1996] '"Le: 
L.1Sse universitarie e gli interventi per il diritto allo stud10 la rnma 
fase di applicazione di una nuova nom1attva" pp. 151} 

Sebastiano Brusco, Paolo Bertoss.i, f.Aargherita Russo [ 19SI6] 
"L'industria dei ritiuti urbani in Italia", pp. 25 

Paolo Silvestri, Giuseppe Catalano [1996) "Le risorse del sistema 
universitario italiano: finanziamento e governo'' pp 400 

Carlo Alberto Magni 11996] "1Jn semphce modello ÙJ opzwne di 
differimento e Llt vendita in ambtto discreto,., pp. l O 

Tito Pietra, Paolo SJconolt1 [1996] "Fullv Rew:aling Equllibna 111 
Sequential Economies wìth Asset l\.1arkets" pp. 17 

Tito Pietra, Paolo Siconolfi (1996] "Extrinsic I.JnceJtamty and the 
Informational Role ofPrices" pp. 42 

Paolo Bertella Farnetti [ 1996] "Il negro e il rosso. 1Jn precedente non 
esplorato dell'integrazione afroamericana negli Stati TJniti'' pp. 26 

David Lane (1996] "Is what is good !or each best !or alJ'! Learnmg 
from others in the ìniòrmation contagion mode\" pp. 18 



163 

164 

165. 

166 

j(j7 

168 

169 

170 

171. 

172 

173 

174. 

175 

176 

177 

178 

179 

181 

18~ 

i 83 

184 

l 85 

186 

187 

Antonio Ribba [1996] "A note o n the equivalence of long-run an d 
shmt-run identifying restrictions in cointegrated systems" pp. l O 

Antonw Ribba [1996] "Scomposizioni pem1anenti-transitorie m 
sìstemt co integrati con una applicazione a dati italiani" pp. 23 

Mario Forru, Sergio Paba [1996] "Economie Growth, Social 
Cohesion and Crime" pp. 20 

Mario Forni, Lucrezia Reichlin [1996] "Let's get rea!: a factor 
analytical approch to disaggregateci business cycle dynamics" pp. 25 

Marcello D'Amato e Barbara Pistoresi [ 1996] "So many I tali es: 
Statistica! Evidence on Regional Cohesion" pp. 31 

Elena Bonfiglioli, Paolo Bosi, Stefano Toso [1996] "L'equità del 
contributo straordinario per l'Europa" pp. 20 

Graziella Bertocchi, Michael Spagat [ 1996] "Il ruolo dei licei e delle 
scuole tecnico-professionali tra progresso tecnologico, conflitto 
soc1ale e sviluppo economico" pp. 37 

Gianna Boero, Costanza Torrice ili [ 1997] "The Expectations 
Hypothesis of the Term Structure of Interest Rates: Evidence for 
Gennany" pp. 15 

Mario Forni, Lucrezia Reichlin [ 1997] "National Policies and Local 
Economies: Europe and the US" pp. 22 

Carlo Alberto Magni [ 1997] "La trappola del Roe e la 
tndimensionahtà de! V an in un approccio sistemi co", pp. 16 

:VIauro Dell'Amico [1997] "A Linear Time Algorithm lor 
Schedulmg Outforests with Communication Delays an Two or Three 
Processor"pp. 18 

Paolo Bos1 [1997] ''Aumentare l'età pensionabile fa diminuire la 
spesa pensionistica? Ancora sulle caratteristiche di lungo periodo 
della nforrna Dini" pp. 13 

Paolo Bost e Massimo Matteuzzi [ 1997] "Nuovi strumenti per 
l'assistenza sociale" pp 31 

Mauro Dell'Amico, Francesco Maliioli e Marco T rubi an [1997] 
"New bounds for opttum traflic assignment m satellite 
communication" pp. 21 

Carlo Alberto Magni [ 1997] "Paradossi, inverosimiglianze e 
contraddJzloni det V an: operazioni certe" pp. 9 

Barbara P1storesi e Marcello D'Amato [ 1997] "Persistence of 
relative unemployment rates across i tali an regwns" pp. 25 

Margherita Russo, Franco Cavedani e Riccardo Pianesani [1997] "Le 
spese ambientali dei Comuni m provincia di Modena, 1993-1995" 
pp. 23 

Gabriele Pastrello [ 1997] "T ime and Equilibrium, Two Elisi ve 
C.iuests m the Keynes-Hawtrey-Robertson Debate in the Thirties" pp. 
25 

Luisa MalagutJ e Costanza Torrice Ili [ 1997] ''The Interaction 
Between Monetary Policy and the Expectation Hypothesis of the 
Tem1 Structure of Interest rates in a N-Period Rational Expectation 
Mode!'' pp. 27 

Mauro Dell'Amico [ 1997] ''On the Continuous Relaxation of 
Packing Problems- Technical Note" pp 

Stefano Bordo m [ 1997] "Prova di Idoneità di Informatica Dispensa 
Esercizi Excel 5" pp 49 

Francesca Bergamim e Stefano Bordoni [1997] "Una verifica 
empmca di un nuovo metodo di sdezione ottima di portafoglio" pp. 
22 

Gian Paolo Caselli e Maurizio Battini [ 1997] "Following the tracks 
of atkinson and mickleMight the changing distribution of income 
and earnings in poland from 1989 to 1995" .pp 21 

Mauro Dell'Amico e Francesco Maffioli [1997] "Combining Linear 
and Non-Linear Objectives in Spanning Tree Problems" pp. 21 

Gianni Ricci e Vanessa Debbia [ 1997] "Una soluzione evolutiva in 
un gioco differenziale di lotta di classe" pp.l4 

188 FabiO Canova e Eva Ortega [ 1997] "Testing Calibrated Generai 
Equilibrium Mode!" pp 34 

189. 

190. 

191. 

192. 

193. 

194. 

195. 

196. 

Fabio Canova [1997] "Does Detrending Matter lor the 
Determìnation of the Rei~rence Cycle and the Selection of Tuming 
Points?" pp. 35 

Fabio Canova e Gianni De Nicolò [1997] "The Equity Premnnn ancl 
the Risk Free Rate: A Cross Country, Cross Maturity Examinat10n" 
pp. 41 

Fabio Canova e Angel J. Ubide [ 1997] "Intemational Business 
Cycles, Financial Market and Household Productwn" pp. 32 

Fabio Canova e Gianni De Nicolò [1997] "Stock Returns. Term 
Structure, Inflation and Rea! Activity: An International Perspectivc" 
pp. 33 

Fabio Canova e Morten Ravn [ 1997] ''The Macroeconom1c E!Tects 
of Gerrnan Unificati an: Rea! Adjustmentsand the W,o!fare State" pp 
34 

Fabio Canova [1997] "Detrending and Business Cycle Facts" pp. 411 

Fabio Canova e Morten O. Ravn [ 1997] "Crossmg the Rio Grande 
Migrations, Business Cycle and the Welfare State" pp. 37 

Fabio Canova e Jane Marrinan [1997} ''Sources and Propagation of 
International Output Cycles Common Sb.ocks or Transrnisswn·•" pp 

41 

197. Fabio Canova e Albert Marcet [ 1997) ,oThe Poor Stay Poor: 'Jon
Convergence Across Countries and Regions" pp. 44 

198. 

199. 

200. 

Carlo Alberto Magni [1997] "Un Criterio Stmtturahsta per la 
Valutazione di Investimenti" pp. 17 

Stefano Bordoni [ 1997] "Elaborazione Automalica dei Dati" pp. ()O 

Paolo Bertella Farnetti [ 1997] "The United States an d the Ongms of 
European Integration" pp. 19 

201. Paolo Bosi [1997] "Sul Controllo Dinamico di Wl Sistema 
Pensionìstico a Ripartizione di Tipo Contributivo" pp 17 

202. 

203. 

204. 

205. 

206. 

207. 

208. 

209. 

210 

211. 

212 

213. 

214. 

215. 

Paola Bertolini [1997] "European Union Agricultural Po!Jcv 
Problem' an d Perspectives" pp 18 

Stefano Bordoni [1997] "Supporti Informatici per la Ricerca delle 
soluzioni di Problemi Decisionali" pp30 

Carlo Alberto Magni [ 1997] "Paradossi, lnverosilmghanze e 
Contraddizioni del V an: Operazioni Aleatorie" pp!O 

Carlo Alberto Magni [1997] "Tir, Roe e Van DistorsiOni 
linguistiche e Cognitive nella Valutazione degli Investimenti'' pp 17 

Gisella Facchinetti, Roberto Ghise ili RICCI e Silvia Muzzwli [ l9nì 
"New Methods Far Ranking Triangular Fuzzy Numbers ,'\n 
Investment Choice" pp 9 

Mauro Dell'Amico e Silvano Martello [1997) ''Reduction of the 
Three-Partition Problem" pp 16 

Carlo Alberto Magni [1997] ''IRR, ROE ancl rTPV: a System1c 
Approach" pp. 20 

Mauro Del!' Amico, Andrea Lodi e Francesco Maliioli [ 1997] 
"Solution of the cumulative assignment problem w1th a \Vc~ll

structured tabu search method" pp. 25 

Carlo Alberto lvfagni [1997] ·'La Uefinizwne di mvestln1d1to e 
criterio del Tir ovvero: !a realtà inventata" pp.16 

Carlo Albero Magm [ 1997] "Critica alla definizione classica cii 
investimento· un approccio sJstemico ,, p p 17 

Alberto Roverato [1997] "'"Asymptotic prior to posterior analys1~:: for 
graphical gaussian models" pp.8 

Tindara Addabbo [1997] "Povertà nel 1995 analisi statica e dinamica 
sui redditi familiari" pp 64 

Gian Paolo Caselli e Franca Manghi [ 1997] "La transizione da piano 
a mercato e il modello di Ising" pp 15 

Tindara Addabbo [1998] "Lavoro non pagato e reddito esteso 
un'applicazione alle famiglie italiane in cui entrambi i comugr suno 
lavoratori dipendenti" pp 54 



216 

217 

218. 

219 

220 

221 

222 

213 

215 

~26 

227 

228. 

231. 

232 

~33 

234 

235 

236 

237 

238. 

239 

240 

241 

242 

Tindara Addabbo (1998] "Probabilità di occupazione e aspettative 
individuali" pp 36 

Lara Magnani [ 1998] "Transazioni, contratti e organizzazioni: una 
chrave di lettura della teoria economica dell'organizzazione p p 39 

Michele L alla, Rosella Molìnari e Maria Grazia Modena [ 1998] "La 
progressione delle carriere: i percorsi in cardiologia" pp 46 

Lara Magnani (1998] "L'organizzazione delle transazioni di 
subfornitura nel distretto industriale" pp 40 

Anton10 Ribba (1998] "Recursive V AR orderings and identitication 
of permanent an d transitory shocks" pp 12 

Antonio Ribba (1998] "Granger-causality and exogeneity in 
cointegrated Var models" pp 5 

Luigi Brighi e Marcello D'Amato [1998] "Optimal Procurement in 
Multiproduct Monopoly" pp 25 

Paolo Bosi, Marra Cecilia Guerra e Paolo Silvestri [1998] "La spesa 
sociale nel comune Modena" Rapporto intermedio pp 37 

Mano Form e Marco L1ppi (1998] "On the Microfoundations of 
Dynam1c iviacroeconomics" pp 22 

Roberto Ghiselli Ricci [1998] "Nuove Proposte di Ordinamento di 
Numeri Fuzzy.Una Applicazione ad un Problema di Finanziamento 
pp 7 

Tommaso Minerva (1998] "Internet Domande e Risposte" pp 183 

Tommaso Minerva (1998] "Elementi di Statistica Computazione. 
Parte Prima: .Il Sistema Operativo Unìx ed il Linguaggio C" pp. 57 

Tommaso Minerva and Irene Poli (1998] "A Gennetic Algorithins 
Selection Method for Predictive Neural Nets and Linear Moden]s" 
pp. 60 

Tommaso Minerva and !rene Poli (1998] "Burlding an ARMA 
Mode! by usmg a Genetic Algonthm" pp. 60 

Mauro Dell'Amico e Paolo Toth [ 1998] "Algoritluns and Codes for 
Dense Ass1gnment Problems: the State ofthe Art" pp 35 

Ennro Cavazzuti e Nicoletta Pacchiarotti (1998] "How to play an 
hotellmg game in a square town" pp 12 

Alberto Roverato e Irène Poli [1998] '"Un algoritmo genetico per la 
setez10ne Lii modelli grafìct" pp Il 

Marcello D'Amato e Barbara Pistoresi [ 1998] ''Delegation of 
Monetary Policy to a Centrai Banker with Private lnforrnatwn" pp 
15 

GraZiella Bertocchi e Michael Spagat [ 1998] "The Evolution of 
lvfodem Educational Systems Technical vs. Generai Education, 
Drstnbut10nal Con!1ict, an d Growth" pp 31 

André Dumas (1998] "Le systeme monetaire Europeen" pp 24. 

Gianna Boero, Gianluca Di Lorenzo e Costanza Torricelli (1998] 
"The intluence of short rate predictability and monetary policy on 
tests of the expectations hypothesis: some comparative evidence" pp 
30 

Carlo Alberto Magm (1998] "A systemic rule far investment 
clecisions: generahzatiOns of the traditional DCF critena and new 
conceptwns" pp 30 

Marcello D'Amato e Barbara Pistoresi [1998] "Interest Rate Spreads 
Between ltaly and Germany: 1995-1997" pp 16 

Paola Bertolini e Alberto Bertacchini [ 1998] "Il distretto di 
lavorazwm carni suine in provincia di Modena" pp 29 

Costanza Torncelli e Gianluca Di Lorenzo [1998] ''Una nota sui 
fondamenti matematJco-tìnanziari della teoria delle aspettative della 
struttura della scadenza" pp. 15 

Christophe Croux, Mario Forni e Lucrezia Reichlin [1998] "A 
Measure of Comovement for Economie Indicators: Theory and 
Emprrics"pp 23 

Carlo Alberto Magni [1998] "Note sparse sul dilemma del 
pngiomero (e non solo) p p 13. 

243. 

244. 

245. 

246. 

247. 

248. 

249. 

250. 

251 

252. 

253. 

254. 

255 

256 

257 

258 

259 

260 

261 

262 

263 

264 

265 

266 

267 

268 

269 

Gian Paolo Caselli [ 1998] The future ofmass consumption societv 111 

the former planned economi es: a macra approach pp 21 

Mario Forni, Mare Hallin, Marco Lippi e Lucrezia Re1chhn [19981 
"The generalized dynarnic factor mode!: identitication and 
estimation pp 35. 

Carlo Alberto Magni [ 1998] "Pictures, language an d research. the 
case offinance and fìnancial mathematics" pp 35. 

Luigi Brighi [1998] "Demand and generalized monotoniC!ly" pp :!l 

Mario Forni e Lucrezia Reichlm [ 19981 "Risk an d potenti al 

insurance in Europe" pp 20. 

Tommaso Minerva, Sandra Paterlini e !rene Poli (1998] "A Genetic 
Algorithin for predictive Neural Network Design (GANND). r\ 
Financial Application" pp 12. 

Gian Paolo Caselli Maurizio Battini (1998] '"The Changmg 
Distribution ofEamings in Poland from 1989 to !996 pp 9 

Mario Forni, Sergio Paba [ 1998] "'Industriai Drstricts, Soctal 
Environment and Local Growth" Evidence from !taly pp. 27 

Lara Magnani (1998] ""Un'analisi del distretto industriale fondata 
sulla moderna teoria economica dell'organizzazione" pp. 46 

Mario Forni, Lucrezia Reichlin [ 1998] "'Federai Policies and Local 
Economies: Europe an d the US" pp. 24 

Luigi Brighi [1998] "'A Case of Optimal Regulation whn 
Multidimensional Private lnformatwn" pp 20 

Barbara Pistoresi, Stefania Luppi [1998] ""Gli investimenti diretti 
esteri nell'America Latina e nel Sud Est Asiatico· 1982-1995" rr 27 

Paola Mengoli, Margherita Russo [ 1998] '"Technical and Vocational 
Education and Training in Italy· Structure ancl Changes at Nat]l)naJ 
and Regional Leve!" pp 25 

Tindara Addabbo [1998] ""On-the-Job Search a M1croeconometnc 
Analysis on !talian Data" pp. 29. 

Lorenzo Bertucdli (1999] "Il paternalismo industnak una 
discussione storiografìca" pp.21 

Mario Forni e Marco Lippi (1999] ""The generalized dynamic factor 
mode!: re presentati on theory" pp. 25 

Andrea Ginzburg e Annamaria Simonazzi [1999] '"Foreign dc:bt 
cycles and the 'Gibson Paradox' an interpretati ve hypotbesis'' pp 
38. 

Paolo Bosi [1999] '"La nforma della spesa per assistenza dalla 
Commissione Onoffì ad oggi: una valutazione m corso d'opera" pp 
56. 

Marcello D'Amato e Barbara Pistoresi [ 1999] "Go an d sonthe the 
row_ Delegation of monctary pohcy under pnvate mformation" pp 
23. 

Michele Lalla (1999] '"Sarnpling, Maintenance, and \Veightmg 
Scbemes fòr Longitudinal Surveys: a Case Study of the Textilt: and 
Clothing Industry" pp. 27 

Pederzoli Chiara e Torricelli Costanza [ 1999] "Una rass~gna su1 
metodi di stima del Value at Risk (V art 

Paolo Bosi, Maria Cecilia Guerra e Paolo Silvestri (19991 
sociale di Modena La valutazione ddla condizione ecrmrllwrca 
74. 

Graziella Bertocchi e Michael Spagat (1999] "The Pnlit1cs C'o

optation" pp 14. 

Chovanni Bonifati [ 1999] ''The Capacìty t o Generate Investm~nt :\n 
analysis ofthe long-tenn determinants nf investiment" pp.22 

Tindara Addabbo e Antonella Caiw11Ì (1999] ""Extended lncomc and 
Inequality by Gender in Italy'' pp 40. 

Antonella Caiumi e Federico Perali (1999] ''Children and 
Intrahousehold Distribution of Resources· An Estimate of the 
Sharing Rule ofltalian Households" pp.24 

Vincenzo Atella, Antonella Caiumi e Federico Perali (19991 '"Una 
scala di equivalenza non vale l'altra" pp.23. 



2711 Tito Pietra e Paolo Siconolfi [1999] "Volwne of Trade and 
Revelation oflnformation" pp. 33. 

271 Antonella Picchio [1999] "La questione del lavoro non pagato nella 
produzione di servizi nel nucleo domestico (Household)" pp. 58. 

272 Margherita Russo [ 1999] "Complementmy Innovations and 
GèneratJve Relat1nnship:c> in a Small Bu.'iiness Production System: 
the Case ofKervit" pp.27 

273 André Dwnas [1999] "L'Economie de la drouge" pp. 12. 

274 Andrè Dwnas [1999] "L'Euro à l'heure actuelle" pp. 12. 

275 Michele Lalla Gisella Facchinetti [1999] ''La valutazione dell'attività 
didattica. un confronto tra scale di misura e ìnsiemi sfocati" pp.32. 

276 Mano Biagioli [1999] "Formazione e valorizzazione del capitale 
umano: un'indagine sui paesi dell'Unione Europea" pp.21. 

277 Mario Biagioli [1999] "Disoccupazione, formazione del capitale 
umano e determinazione dei salari individuali: un'indagine su 
microdati nei paesi dell'Unione Europea" pp.15. 

278 Gian Paolo Caselli Giulia Bnmi [1999] Il settore petrolifero russo, il 
petrolJO del Mar Caspio e gli interessi geopolitici nell'area" pp. 28. 

è7Y Luca Gambetti [1999] "The Rea! Eflèct ofMonetary Policy: a New 
Var Identilicat10n Procedure" pp.22 

280 Marcello D'Amato Barbara Pistoresi [1999] "Assessing Potential 
Targets for Labour Market Reforms in Italy'' pp. 8. 


