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Faremo per te pendenti d’oro,
con grani di argento

Cantico dei Cantici, v. , II- V secolo a.C.

Dapprima alla metà del sec. II (-), si trova
una segnalazione del Manoscritto Muratoriano
in un frammento di Melitone di Sardi: questi
afferma la necessità di un elenco per stabilire
l’autenticità dei testi dell’Antico Testamento.
Nella Historia Ecclesiastica (IV, , ) Eusebio
cita Melitone: “Recatomi ad Oriente ho appreso
quali siano i libri dell’Antico Testamento:
ecco l’elenco che cito. . . ”. In questo elenco
compare anche il Cantico. Questa è una
conferma dell’appartenenza canonica del
Cantico: giammai più l’enigma dell’autenticità
del Cantico.

Z A M. V, Il
Cantico dei Cantici, esegesi, teologia e mistica nei
primi commenti cristiani

È molto importante seguire, sapere cosa
si ascolta, il che non significa che bisogna
comprendere, l’ho detto altre volte e lo
ripeto, la musica non è comprensione ma è
assolutamente rapimento, come dice Dante
nel Paradiso. Quelli che dicono “quello è un
competente, quello capisce” non significa
assolutamente niente, neanch’io capisco niente,
capisco la forma, capisco cos’è scritto, capisco
le note e capisco la strumentazione, ma dietro
quelle note c’è l’infinito, che ognuno di noi
cerca di interpretare in qualche modo sapendo
assolutamente che la Verità ci sfuggirà sempre,
è questo il bello della musicologia e de gli studia
humaniora.

M° R M
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Introduzione

Contrappunti per il futuro dell’Unione Europea

— Assorbire la diade prodotti–servizi, importazione–esportazione
quale domanda trasferita all’interno dei limiti confinari della Unio-
ne Europea al fine di privilegiare la stabilità ed offrire una risposta
esaustiva alla crisi di occupazione: allo stato attuale la leva oc-
cupazionale accresce in Germania e UK, tracolla in tutti i pae-
si mediterranei (Grecia, Portogallo, Spagna, Italia). Contenere,
per quanto possibile, il differenziale concernente la domanda
aggregata interna per alimentare il sistema economico d’insieme.

— La politica di austerità espansionistica, riconducibile al modello
franco–tedesco, ravvisa una debolezza sostanziale seppur per-
manga riconosciuto ai paesi fondatori un ruolo governativo trai-
nante. Ciò in particolare coinvolge le periferie del South–East
Europeo dipendenti dal controllo tedesco.

— Riorganizzare l’apparato delle normative europee per quanto
attiene la politica fiscale, riservando all’Unione Europea un bud-
get dotato di vita autonoma nell’intento di costruire il pilastro
finanziario comunitario.

— Alla luce della scoperta della Politica Industriale da parte di Fran-
cia e Germania, è d’uopo superare il principio di sussidiarietà
affinché sia evitata la ridondanza di finanziamenti a pioggia per
orientarsi ad un coordinamento diastratico se e solo se dotato
di efficienza endogena.

— Calmierare la Germania, paese oligopolistico con surplus ora
in transizione debole se rammentiamo la teoria classica dei cicli
economici, sovente attrattore di interessi interni nelle relazioni
diplomatiche nei casi di intervento disposti per sostenere i paesi
d’Europa a due velocità.

. A. S J, Sociologia degli Imperialismi e teoria delle classi sociali, Collana
Testi, Ombre Corte Editore, .


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— Dalla competizione costi/benefici è d’uopo volgere l’attenzio-
ne al modello Qualità/Innovazione, consentire posizionamenti
alternativi quanto a differenze inflattive che hanno accresciuto
la svalutazione formale monetaria — in particolare la Manovra
Ciampi dei primi anni Novanta del Novecento — affinché la li-
quidità circolare possa arrecare benefici alle imprese virtuose che
producono manufatti nel segmento di alta gamma e per generare
flusso di cassa mediato dalle economie di scala. Laddove si è adot-
tata una politica di chiusura in crisi di mercato nei paesi occidentali
è accresciuta la spesa pubblica (monitoraggio –).

— Il volgimento di paradigma portò, dunque, alla nascita del Si-
stema Monetario Europeo per tenere tutte insieme le politiche
di cambio dalle rispettive monete senza oscillazione bilatera-
le alcuna (–). Appartiene a questa periodizzazione il
Quantum dovuto a George Soros, filantropo ispiratore di idee
democratiche, poiché questi avviò nel  una speculazione
contro la Sterlina, inconvertibile, e Lira, spingendo fuori la no-
stra valuta dal Mercato Unico dell’Unione Europea (già MEC),
obbligando la Banca d’Italia a svalutare di ,  punti percentuali.
Gli effetti di siffatta manovra finanziaria, propizi in termini di
opzioni, azioni ed investimenti, furono disastrosi per gli acqui-
renti poiché videro accresciuti i tassi variabili su obbligazioni,
operazioni ed accessi a mutui e al pari assistettero ad una lievi-
tazione del costo di produzione dei manufatti nazionali. Una
lezione di storia dell’economia utile per comprendere che non
è possibile competere mediante la via della svalutazione per le
dimensioni della parva Italia.

— Restaurare nei termini di innovazione conservativa i principi
di coesione sociale enunciati nel Trattato Istitutivo (TCEE, 
marzo ) ed il Global Compact for Migration (Dichiarazione
di New York, ) ratificato dall’Organizzazione delle Nazioni
Unite. Vincere i regionalismi in termini di condotte negoziali
tra paesi membri.

. M. B, L’ingresso dell’Italia nell’euro. La battaglia diplomatica per l’accesso alla mo-
neta unica europea (–), in « Rivista di Politica Economica », luglio/settembre –,
pp. –.

. M. B, Economie di scala e organizzazione industriale, Collana “Problemi di
Sviluppo Industriale”, FrancoAngeli Editore, , capitolo VI, ISBN .
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— Sulla base delle risultanze riscontrate nel confronto interna-
zionale nell’intervallo – è necessario ridurre ai minimi
termini la proporzionalità diretta tra comuni denominatori quali
quota di investimenti privati e complessivi sull’indicatore Pro-
dotto Interno Lordo (GPI) ed accrescere la quota di reddito pro
capite per lavoro dipendente.

Figura . Grafici A–B: insight is given by Jim Caron at Morgan Stanley, Macro
Economic Insight, .





Preface

Italian Economic Development
since the Post–War Period

G G∗

Great transformations occurred in the Italian economic structure in
the last  years after the post–war economic recovery. Throughout
this long period of time, different phases of economic development
unfolded, underpinned by different production organisation models
and with different paces of change. There is clearly a major differen-
ce between the first period, till the beginning of s, with a high
growth rate aus circle” effects and the last  years with low growth
rates and an even weaker economic transformation change. As for
the other advanced economies, the OPEC oil price increases of 
and  represented a major shock and in Italy’s case marked a great
divide between these two long periods. The first was linked to an
expansion of demand and an increased role of the welfare state in
the context of the “glorious thirties years” of the Italian economic
“miracle”, paralleling the French “les trente glorieuses”. The second
started with great disequilibria in the balance of payments which were
not offset by the introduction of flexible exchange rates. The introduc-
tion of the rules of the European Monetary System and, later, of the
Maastricht agreement changed the position of the Italian economy
but without the emerging of a vision for long–term transformation,
especially due to the prevailing of short term economic policies. In
the first period, the role of external constraints (due to fixed exchange
rates) obliged policy makers and firms to take a virtuous conduct,
controlling monetary stability and pushing investments (public and
private) towards medium– and long–term goals. A vision of the fu-
ture among key policymakers and the capacity to realize necessary

∗ President of Associazione degli Economisti di Lingua Neolatina.
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changes and investments were at the basis of a deep structural tran-
sformation, implying both an increase in the employment and an
upgrade of social wellbeing.

The first period of the Italian economic development went throu-
gh two different stages: a golden age (–) with an extensive
development phase, with an increase in total employment and an
intensive phase of development (–) with a reduction of total
employment coupled with a remarkable growth in labour produc-
tivity (Secchi, ; Garofoli, ). The “Italian economic miracle”
was aided by an increasing openness to international markets, with
a notable surge in the industrialisation of the country, major impro-
vement in investments and labour productivity (Graziani,  and
; Garofoli ).

The outcome was the fulfilment of three often incompatible goals
of economic policies: monetary stability, equilibrium in the internatio-
nal balance of payments and high investments aimed at achieving a
strong economic transformation (Graziani, ).

The international economic trend for liberalisation of trade pushed
increase in exports and industrial production, employment and wages
increased and profits grew: economic expectations were good and
firms invested heavily. A general social consensus prevailed in that
period.

The succeeding phase — from  to – — saw very high
growth rates both in labour productivity and income (the average
income growth rate was roughly % per year in that period), which,
however, were coupled with a decrease in the total employment and
a fall in investments (the so–called “investment strike”, Salvati, ).
This explains why this phase has been deemed as an intensive phase
of development (Secchi, ; Garofoli, ). This intensive phase has
been characterized by the lack of domestic aggregate demand, even
for the lack of some welfare reforms (the “missed opportunities”: see
Salvati, ), which not only caused the fall of investments as well
but the necessity to force exports (Ciocca, Filosa, Rey, ) by price
dumping strategies. All this explains why this phase has been consi-
dered as a period of high growth without development (Garofoli, ).
During this period, spanning from the s till the beginning of the
s, the Italian economy was mainly organized on large firms and
on emerging young medium–large firms, which were gaining space
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in the international markets, through product imitation and reducing
labour costs per unit of production. Firms were looking for scale eco-
nomies to reduce production costs to maintain price competitiveness
and increase market shares (Graziani, , ; Garofoli, ). The
result was an increasing average size of industrial firms, which were
reducing structural differences with other European countries.

During the s, the Italian economy suffered for the great increa-
se of the oil price and for the reversal of relative prices of raw materials
and energy goods in relation to manufacturing goods. The breakdo-
wn of the Bretton Woods framework in  and the introduction of
flexible exchange rates did not facilitate the dynamics of the Italian
economy.

The continuous devaluation of the lira could did not compensate
either for the squeeze of international demand (especially in Western
countries) or for the increase in the costs of imports. The outcome
was an incipient vicious circle of currency devaluation, with imported
inflation and internal inflation (through the existing automatic mecha-
nisms of transmission of imported inflation into increase of wages
and prices of public services under administrative control) — increase
in production costs — and further currency devaluation to regain
international competitiveness. The strategy of currency devaluation
could not favor the firm’s orientation to investment (especially for
large firms working on international markets) and this caused a lack
of attention to medium– and long–term problems. Thereafter, in the
next phase from  competitive devaluation was blocked by the
introduction of the European Monetary System. Paradoxically, the in-
troduction of this new external constraint (with quasi–fixed exchange
rates among key European currencies) moved firms towards more
virtuous conduct. The constraint of the EMS’s fluctuation band and
the exchange parity mechanism among currencies caused some small
nominal devaluations of Italian currency, but an effective revaluation
of the lira in real terms due the higher inflation differential between
Italy and Germany. The higher inflation increased production costs of
Italian companies and obliged them to invest more, both in process
and product innovation, to regain European and wider international
competitiveness. In the meantime, the Italian economy entered in
a new economic model which involved the entrepreneurial culture
and social and territorial organisation, changing dramatically the in-
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ternational position of Italian industry. Firms in high labour–intensive
industries (often traditional industries: footwear, furniture, textile,
clothing, ceramics, food) as well as in some mechanical industries (e.g.
machine tools and other investment goods) were able to enter with
great success into European markets. This kind of firms were main-
ly small–medium sized enterprises and located in industrial districts
where an interesting balance between cooperation and competition
rules was in place, pushing firms towards high–quality production
and innovation (Garofoli, ).

In fact, Italian firms in these industries during s were able to
compete at international level taking off shares of internal markets
to European competitors. It could seem strange, but Italian firms
were able to do this through higher prices in relation to other Euro-
pean competitors (Modiano,  and ), competing on quality
and innovation and not anymore on price competitiveness. In this
period the Italian performances are quite curious: the performance
of real economic variables (income growth, investments and employ-
ment growth, surplus in international trade) are positive and generally
better than those obtained in other European countries, whereas mo-
netary and financial variables (inflation, interest rate, public deficit,
public debt) showed very bad performance, in general worse than
those This organization model was coupled by a drastic change in re-
gional distribution of industrial activities and the starting of territorial
development in semiperipheral areas (see Garofoli, ).

The period of s is linked with the new European situation after
the fall of the Berlin wall and the German unification which caused a
severe European financial crisis and the exit of some currencies (star-
ting with Italian and British currencies) from the European Monetary
System.

The high devaluation of the Italian currency (in the average % in
three years) wasn’t accompanied by an analogous increase of the infla-
tion thanks to the efficient social agreement organized by the Ciampi
government, which restrained inflationary expectations, starting with
the introduction of “planned inflation” and constrained wages within
the threshold of the planned inflation targets to avoid the transmission
of imported inflation into domestic inflation. These elements boo-
sted the Italian firms competitiveness. Italian firms received a great
increase of external orders and were not anymore able to expand
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proportionally the production within the country (due to shortage of
available free workers in the industrial areas) and they started to de-
localize production, at the beginning with direct investments abroad
and then more and more with outsourcing strategies (Garofoli, ).
The consequence was the fall of investment due to the excessive price
competitiveness (even for high–quality products), and negative effec-
ts came about on the induced production of domestic components
and intermediate products, which caused later on negative impact on
Italian industrial employment.

At the same time, the Maastricht agreement (which was signed in
 and became effective in ) started to produce negative effects
on production and employment through deflationary economic poli-
cies both in Italy and other European countries reducing more and
more domestic aggregate demand, with consequent effects — throu-
gh the role of negative expectations — on investment, which decreased
even more due to the accelerator mechanism. The introduction of
the Euro and the organisation of the Eurozone decreased the national
autonomy in economic policies faced by the lack of development
policies at European level because European institutions were more
and more attracted by the principles of market force mechanisms and
financial restructuring. During the first decade of s, the divide
between Southern European countries (and Ireland) and Northern
European ones increased. The revaluation of the Euro (since )
triggered adverse effects on foreign trade (especially in Southern Eu-
ropean economies), reducing firms’ competitiveness (especially due
to an increasing inflation rate), producing external trade deficit. Infla-
tion and labour costs per unit of production increased in Southern
European countries producing a sort of internal devaluation (in real
terms) of the Euro in Germany (Guerrieri, Padoan, , graph , p.
; Bricall, ). The international crisis of – and the austerity
policies in Europe occurred in already weak economic bodies: the
Greek financial crisis and the PIGS phenomenon are simply conse-
quences of this deep divide. The international crisis showed the fall of
European aggregate demand and employment squeeze. We will be
back on this argument but what is now relevant is to clarify the key
variables which can explain the economic decline in the last twenty
years surely in Italy and perhaps in Europe.


