
!uaderni di *tatistica 
.ol. 12, 2515 

&'"*/5&0"&*8$&!*,-0,"&9,"70":&;,/7$*<&
,"&$;(0/0),-&,",-5303&

!
!

(3@??9!$BA9K479!
6iparti8ento di Econo8ia, :niversit< di =apoli Federico ?? 

E-8ailB otello.ardovinoEvirgilio.it 
!

+6=9>9!"B6224!
6iparti8ento di *cienje *tatisticke, :niversit< di =apoli Federico ?? 

E-8ailB iagrassiEunina.it 
!
!
*u88aryB! F:42! >6>@B! >B@2@732! 67! 676?L242! 9;! 3:@! +36?467! I67Q478! 56BQ@3#! \@!
=97=@73B63@!9<B!23<AL!97!3:@!=:94=@!IL!I67Q2!39!9>@7!7@Z!IB67=:@2)!=9724A@B478!I93:!
7@Z!@73B673!I67Q2!67A!47=<5I@732#!\@!;4B23!2:9Z!3:@!@K9?<3497!9;!3:@!IB67=:@2!47!3:@!
+36?467!56BQ@3!47!3:@!>@B49A!`UUUJ`UUR)!67A!3:@7!>B9>92@!6!59A@?!39!23<AL!3:@!B@62972!
Z:4=:!AB4K@!I67Q2!39!3:@4B!23B63@84=!=:94=@#!\@!@5>:624[@!3:@!B9?@!9;!=97=@73B63497!9;!
3:@!56BQ@3)!;<7=34976?!A42367=@!67A!@S98@79<2!A@567A!;6=39B2)!62!>9><?63497!A@7243L!
67A!>B9J=6>436!47=95@#!
!
GeyHordsB &B67=:@2)!&67Q478)!&6BB4@B2!39!@73BL!
!
!
!"#$%&'()*+&,(%#
!
F:@! 45>9B367=@! 9;! 3:@! =97A434972! 9;! @73BL! ;9B! =95>@343497! :62! 6!

K@7@B6I?@!:4239BL!47!=?6224=6?!@=97954=!3:@9BL1!;B@@A95!9;!@73BL!39!67A!
@S43! ;B95! 42! 97@! 9;! 3:@! ;@Z! =97A434972! 3:63! 5<23! :9?A! 47! 9BA@B! ;9B! 6!
56BQ@3!39!I@!>@B;@=3?L!=95>@3434K@_!4;!79!@73BL!I6BB4@B2!@S423!6!56BQ@3!42!
m=973@236I?@o#! &6<59?! ]EOg`^! 67A!&6<59?! @3! 6?#! ]EOgN^! 2:9Z! 3:63)! 47!
2<=:!6!=62@)! B@86BA?@22!9;! 3:@! 23B<=3<B@!9;! 6!56BQ@3)!5979>9?L!>B4=478!
=67793! 36Q@! >?6=@! I@=6<2@! 5979>9?L! >B9;432! Z4??! 455@A463@?L! I@!
=973@23@A!IL!7@Z!@73B6732#!



148 O. Ardovino et al.

/B@K49<2?L)!2@5476?!Z9BQ2!IL!GL?92J%6I474!]EOMY^!67A!&647!]EOMY^!
:6A! 676?L[@A! I6BB4@B2! 39! 7@Z! =95>@343497! 67A! @73BL! 4739! 6! 56BQ@3)!
56Q478! 43! 6! =@73B6?! 422<@! 47! B@8<?639BL! @=97954=2! 67A! 47A<23B46?!
9B8674[63497#!
F:@! @5>4B4=6?! 23<A4@2! 97! @73BL! :62! ;9=<2@A! 97!567L! 2@=39B2)! ;B95!

567<;6=3<B478!47A<23B4@2!]0K672!67A!G4@8;B4@A)!EOO`^!39!64B?47@2!]&@BBL)!
EOO`^!67A!@?@=3B4=43L!47A<23B4@2!]p92Q9Z!@3!6?#)!EOOX^)!67A!3:42!?43@B63<B@!
:62! =97=@73B63@A! 97! ;6=39B2! 2<=:! 62! >B9;436I4?43L)! =97=@73B63497! 67A!
8B9Z3:!9;!3:@!56BQ@3)!2<88@23478!67343B<23!6<3:9B434@2!@?@5@732!3:63!:6K@!
39!I@!36Q@7!4739!=9724A@B63497!A<B478!47V<4B4@2#!!
G4@8;B4@A!67A!0K672!]EOOX^!2<556B4[@A!3:@!@5>4B4=6?!Z9BQ!97!@73BL!

6=B922!47A<23B4@2)!I93:!47!3:@!a743@A!G363@2!67A!47!93:@B!=9<73B4@2#!F:@L!
;9<7A! 3:63! @73BL! 42! >92434K@?L! B@?63@A! 39! 47A<23BL! >B9;436I4?43L! 67A!
8B9Z3:#!"@B92Q4! ]EOOM^! ;9<7A! 3:63! mA@!79K9o! @73BL! 42! =95597!6=B922!
47A<23B4@2)!I<3!3:@!2<BK4K6?!B63@!9;!@73B6732!42!?9Z#!!
F:@!5923!B@?@K673!@73BL!@K4A@7=@!;9B!9<B!23<AL!=95@2!;B95!B@2@6B=:!

97! 3:@! I67Q478! 47A<23BL1! 3:@! I67Q478! 47A<23BL! 42! 97@! 9;! 3:@! 5923!
676?L[@A!67A!67!@S=@??@73!=62@!23<AL)!247=@!A636!6B@!6K64?6I?@!59B@!3:67!
47! 93:@B! 2@=39B2#! *9B! 6! =95>?@3@! A42=<22497! 9;! I6BB4@B2! 39! @73BL! 47!
I67Q478!2@@!,:96A@2!]EOOR^#!
C67L! >6>@B2! :6K@! @5>4B4=6??L! 676?L[@A! 3:@! A@=42497! 39! 9>@7! 7@Z!

IB67=:@2! 47! A4;;@B@73! =9<73B4@21! $K@BL! @3! 6?#! ]EOOR^! 676?L[@! 3:@!
$5@B4=67! 56BQ@3! 47! 3:@! A@JB@8<?63497! >@B49A! EORMJEOOM_! C99B@! 67A!
GQ@?397!]EOOg^!;9=<2!97!3:@!@73BL!9;!7@Z!I67Q2!47!?9=6?!56BQ@32!84K@7!
3:@!A@=B@62@!47!3:@!3936?!7<5I@B!9;!I67Q478!9B8674[634972_!&@B8@B!@3!6?#!
]`UUX^! 23<AL! 3:@!@;;@=3!9;!5@B8@B2!67A!6=V<42434972!97! 3:@!AL7654=!9;!
56BQ@3!@73BL!47!3:@!a743@A!G363@2_!93:@B!=973B4I<34972!6I9<3!3:@!A@=42497!
9;! @73BL! 4739! 3:@! $5@B4=67! 56BQ@3! 6B@! 47! &@B8@B! 67A! -4=Q! ]`UUX^)!
*@47I@B8! ]`UUM^)! 67A!$A652! 67A!$5@?! ]`UUR^#!"B@K@! ]`UUU^! ;9=<2@2!
:42! 676?L242! 97! 3:@! ?9=6?!56BQ@3! 9;!F9QL9! ;B95!EgOX! 39! EONY_!&6BB92!
]EOOO^!<2@2!6!`G%G!5@3:9A!39!676?L[@!3:@!/9B3<8<@2@!2@=39B_!*<@73@?26[!
67A! "95@[! ]`UUE^! 67A! -@! p<67! ]`UU`^! 23<AL! 3:@! @73BL! 9;! 7@Z!
=95>@3439B2!47!G>647#!
+7!+36?L!3:@!I67Q!2@=39B!:62!I@@7!676?L[@A!IL!567L!2=:9?6B21!.@B624!

]EOOY^!>B9>92@2!6!59A@?!9;!=95>@343497!47!3:@!B@364?!I67Q478!56BQ@3!67A!
3@232!:42!59A@?! 47!.@B624!@3!6?! ]`UUU^_!.6?=687474!@3!6?#! ]`UUE^!676?L[@!



Entry in the Italian banking market 149

"#$%&'()"#%(*%+$)%,'-+.#$/%0+%1"-23%*'(4%5667%"(%56689%:2$//-+;'0+0%$"%
-2<% =7>>?@% .(+.$+"'-"$% (+% "#$% &$(&'-A#3% (*% ,-+B0+&% A()$'% 0+% 1"-23C%
)#$'$%4(/"%(*%"#$%,-+B/%#-D$%"#$0'%.$+"'-2%(**0.$/%0+%"#$%E('"#<%
1+%"#0/%A-A$'%)$%/"F;3%,-+B/G%;$.0/0(+%"(%(A$+%+$)%,'-+.#$/%0+%1"-23C%

-+-23H0+&% "#$% A$'0(;% 7>>>I7>>J% $4A0'0.-223K% "(% (F'% B+()2$;&$% "#0/%
A$'0(;%#-/%+("%,$$+%A'$D0(F/23%-+-23H$;%,3%/.0$+"0*0.%20"$'-"F'$C%$D$+%0*%
0"% 0/% (*% .$+"'-2% 04A('"-+.$% /0+.$% 0"% 044$;0-"$23% *(22()/% "#$% ,-+B0+&%
4-'B$"% 20,$'-20H-"0(+% (*% "#$% +0+$"0$/<% L('$(D$'% )$% .(+/0;$'% ;0**$'$+"%
B0+;/%(*%,-+B/% =1+"2()&3'&4$)3'#5&4556)$+#'758&1+"2()&9565,+$'&+"3&
1+"2()&:9;@C%)#02$%("#$'%-+-23/$/%.(+.$+"'-"$%(+%,0&%;04$+/0(+%,-+B/%
(+23C%4-0+23%*(.F/0+&%5"&1+"2()&:9;%=M(0+"%/"(.B%.(4A-+0$/@<%
N'(4%-%"#$('$"0.-2%A(0+"%(*%D0$)C%"#$%;$.0/0(+%"(%(A$+%+$)%,'-+.#$/%

0/%+("%;0**$'$+"% *'(4%"#-"% "(%$+"$'% 0+"(%-%+$)%4-'B$"K%/"-+;-';% "#$('0$/%
A(/0"% "#-"% &'$-"$'% $+"'3% =('% A("$+"0-2% $+"'3@% 2$-;/% "(%4('$% .(4A$"0"0D$%
4-'B$"% $OF020,'0-9% #$+.$% $+"'3% -//F4$/% .(+/0;$'-,2$% 04A('"-+.$% 0+%
&(D$'+4$+"%'$&F2-"0(+%-+;%-+"0"'F/"%2-)/<%
1+%(F'%-+-23/0/%)$%*0'/"%;$/.'0,$%"#$%&'()"#%(*%,-+B%,'-+.#$/%0+%1"-23%

0+% "#$% A$'0(;% 7>>>I7>>JC% .(+.$+"'-"0+&% (+% "#$% 5>!% 1"-20-+% A'(D0+.$/%
)#0.#%-"%"#-"%"04$%)$'$%(A$'-"0D$K%*'(4%(F'%/"F;3%)$%(,"-0+%"#-"%"#$'$%0/%
-+%0+.'$-/0+&%&-A%,$")$$+%"#$%E('"#%-+;%"#$%P(F"#%(*%1"-23C%)#$'$%"#$%
+F4,$'%(*%,-+B%,'-+.#$/%0/%.(+/0;$'-,2$%/4-22$'<%
1+% "#$% /$.(+;% A-'"% (*% "#$% A-A$'% )$% A'(A(/$% -+% $4A0'0.-2% -+-23/0/%

.(+.$'+0+&%"#$%;$.0/0(+%(*%-%,-+B%"(%(A$+%+$)%,'-+.#$/%.(+/0;$'0+&C%*('%
"#$%*0'/"%"04$%0+%"#$%20"$'-"F'$%(+%1"-20-+%,-+B0+&%4-'B$"C%,("#%"#$%.-/$%(*%
Q+$)% $+"'3R% -+;% "#$% .-/$% (*% -+% 0+.F4,$+"% ;$.0;0+&% "(% (A$+% -+("#$'%
,'-+.#<%S+"'3%.-+%"-B$%A2-.$%,("#%"#'(F&#%,'-+.#0+&%,3%$T0/"0+&%,-+B/%
-+;%"#'(F&#%"#$%.'$-"0(+%(*%3)"575%,-+B/C%0+%"#0/%A-A$'%)$%.(+.$+"'-"$%
(+23%(+%$+"'3% "#'(F&#%,'-+.#0+&%,3%$T0/"0+&%,-+B/<%U#$%4-0+%'$/F2"%(*%
(F'%)('B%/#()/%"#-"C%(+%"#$%/FAA23%/0;$C%.(+.$+"'-"0(+%(*%"#$%4-'B$"%0/%
+("%-%.2$-'%;$"$''$+.$%"(%"#$%$+"'3<%
U#$%/"'F."F'$%(*%"#$%A-A$'%0/%"#$%*(22()0+&K%"#$%+$T"%/$."0(+%;$/.'0,$/%

"#$%4-0+%.#-+&$%0+%/FAA23%(*%,'-+.#$/%0+%1"-23%0+%"#$%A$'0(;%7>>>I7>>JC%
/#()0+&% 0+% A-'"0.F2-'% "#$% $D(2F"0(+% ,3% A'(D0+.$/9% 0+% /$."0(+% !% )$%
A'(A(/$%-%4(;$2% "(% "$/"C%F/0+&% ,5/'#%4$"#(;(2(&3C% "#$%4-0+%*('.$/% "#-"%
4-B$%-%,-+B%(A$+%+$)%,'-+.#$/9%"#$%*0+-2%/$."0(+%0/%-%.(+.2F/0(+<%
%



150 O. Ardovino et al.

-"#./0#)05+',6&,70#9%92=5,5#
!
+7! 3:@! ?623! A@=6A@2! ?4I@B6?4[63497! 9;! I67Q478! 2@BK4=@2! :62! B6A4=6??L!

=:678@A! 3:@! >B@2@7=@! 9;! I67Q2! 67A! IB67=:@2! 47! +36?L#! 0K@7! 4;!
@S>97@7346?!8B9Z3:!9;!7@Z!3@=:79?98L!<2@!:62!59A4;4@A!23B63@84@2!67A!
3:@! B9?@!9;!I67Q2)!9>@7478!7@Z!Z47A9Z2! 42!97@!9;! 3:@!5923! 45>9B3673!
A@=424972! IL! I67Q21! I67Q! IB67=:@2! B@5647! 3:@!5647! B@364?! 4723B<5@732!
<2@A! IL! I67Q2)! 67A! 3:@! >B@2@7=@! 9;! ;4767=46?! 473@B5@A46B4@2! 42! 6!
7@=@226BL! =97A43497! 39! 9I3647! B@29<B=@2! ;9B! I<247@225@7! 67A! ;4B52#!
T@7=@!3:@!?9=6?4[63497!=:94=@)!4#@#!3:@!=:94=@!9;!3:@!>?6=@!Z:@B@!6!7@Z!
IB67=:!Z4??!I@!9>@7@A)! 42!>B9I6I?L!97@!9;! 3:@!5923! 45>9B3673!23B63@84=!
A@=42497!;9B!6!I67Q#!
$76?L[478! 3:@! @K9?<3497! 9;! 3:@! I67Q478! 2L23@5! 47! +36?L! 47! 3:@! ;4B23!

L@6B2!9;! 3:@!7@Z!=@73<BL)E!Z@!=67!9I2@BK@! 6!8B9Z3:! 47! 3:@!7<5I@B!9;!
IB67=:@2! 3:63!89@2! ;B95!`YO`N! 47!`UUU! 39!NNUYU! 47!`UUR)!Z43:!6!`Nq!
3936?!47=B@62@#!G<=:!67!47=B@62@!42!793!=9723673!67A!;?<=3<63@2!I@3Z@@7!6!
56S45<5!9;!X#g`q!47!`UUE!39!6!54745<5!9;!E#X`q!47!`UUX#!
(K@B6??)! 47!3:@!>@B49A!<7A@B!2=B<347L)!3:@!+36?467!I67Q478!2@=39B!:62!

9I2@BK@A! 67! 47=B@62@! 47! 3:@! =97=@73B63497)! Z43:! 3:@! 3936?! 7<5I@B! 9;!
I67Q2!A@=B@62@A!;B95!RRR!39!R`R#!$2!6!=972@V<@7=@!3:@!6K@B68@!7<5I@B!
9;!IB67=:@2!;9B!472343<3@!:62!47=B@62@A!IL!`g#Mq)!;B95!NM!47!EOOg!39!XM!
47!`UUR#!
C9B@9K@B! 43! 42! >9224I?@! 39! A423478<42:! I67Q2! 6==9BA478! 39! 3:@!

b<B4A4=6?!23B<=3<B@!9;!3:@!472343<3@#!+7!2<=:!6!=62@!43!42!45>9B3673!39!793@!
3:@!47=B@62@!IL!MUq!47!3:@!6K@B68@!7<5I@B!9;!IB67=:@2!9;!3:@!Wancke di 
Qredito Qooperativo)!Z:4=:!6B@!?9=6?!I67Q2!3L>4=6??L#!
F:@!=:678@!47!3:@!7<5I@B!9;!IB67=:@2!42!B@;?@=3@A!4739!3:@!=:678@!47!

56BQ@3!2:6B@!9;!67L!3L>@!9;!I67Q1!62!Z@!=67!9I2@BK@!47!F6I?@!E)!Z:4?@!
3:@!Wancke di Qredito Qooperativo! ]DXcc^! :6K@! >B@2@BK@A! 3:@4B! V<936)!
3:@!Wancke Popolari ]DXpop^! :6K@! ?923! 3:@4B! 2:6B@! 47! ;6K9B! 9;!Wancke 
*pS!]DXspa^!3:63!79Z!:9?A!6?5923!gUq!9;!3:@!56BQ@3#!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
E$??! 3:@! I67Q478! 23634234=2! =95@! ;B95! 3:@! &67Q! 9;! +36?L)! Z:4?@! 3:@! B@5647A@B! =95@!
;B95! 3:@! +36?467! '634976?! +72343<3@! 9;! G3634234=2! ]+GF$F^#! -636! 97! 47A4K4A<6?! I67Q2!
47=?<A@! 3:@4B! ?9=634972)! ?9672)! A@>92432)! IB67=:@2)! 3936?! 622@32)! >B9;432#! -636! 6B@!
6K64?6I?@!97!3:@!Z@I!243@!9;!3:@!&67Q!9;!+36?L!67A)!<>97!B@V<@23)!;B95!6<3:9B2#!



Entry in the Italian banking market 151

!
F:@! &67Q! 9;! +36?L! >B9K4A@2! A636! ;9B! +36?467! B@84972)Z@! 688B@863@!

2<=:! A636! =9724A@B478! ;4K@! 56=B9JB@849721! '9B3:J\@23)! '9B3:J0623)!
.@73@B)!G9<3:!67A!+2?67A2#!+3!42!>9224I?@!39!=6?=<?63@!3:@!@K9?<3497!47!3:@!
7<5I@B!9;!IB67=:@2!47!67L!6B@6!67A!3:@!V<936!9;!67L!6B@6!Z43:!B@2>@=3!39!
+36?L1!43!42!@K4A@73!3:63!3:@!8B9Z3:!47!3:@!2<>>?L!2L23@5!9;!I67Q2)!4#@#!3:@!
47=B@62@! 47! 3:@! 7<5I@B! 9;! IB67=:@2)! A9@2! 793! =9K@B! 3:@! 8B@63! A4K4A@!
I@3Z@@7!3:@!'9B3:!9;!3:@!=9<73BL!67A!3:@!+36?467!9ejjogiorno#!0K@7!4;!
47!6??!3:@!;4K@!56=B9!6B@62!3:@B@!42!67!47=B@62@!47!3:@!2<>>?L!9;!IB67=:@2)!
'9B:J0623)! '9B3:J\@23! 67A! .@73@B! IB67=:@2! 2:9Z! 6! I488@B! 8B9Z3:!
=95>6B@A! 39! 3:@! G9<3:! 67A! +2?67A21! ERq)! `Uq! 67A! `Nq! B@2>@=34K@?L!
K@B2<2!EXq!67A!gq#!C9B@9K@B!3:@!V<936!9;!IB67=:@2!Z43:!B@2>@=3!39!3:@!
+36?467!56BQ@3!A@=B@62@2!9;!U#`gq!47!3:@!G9<3:!67A!U#YMq!47!3:@!+2?67A2#!!
+7! 9BA@B! 39! 676?L[@! 3:@! I67Q478! 2L23@5! 67A! 39! =95>6B@! A4;;@B@73!

6B@62)! 43! 42! 6>>B9>B463@! 39! >97A@B! A636!Z43:! 3:@! 7<5I@B! 9;! 47:6I436732#!
T@7=@! 47! F6I?@! `! Z@! I<4?3! 3:@! 7<5I@B! 9;! IB67=:@2! ;9B! EUUUU!
47:6I436732#!+7!2<=:!6!Z6L!43!42!59B@!@K4A@73!3:@!47=B@62478!86>!I@3Z@@7!
3:@! '9B3:J0623! 67A! 3:@! G9<3:1! 47! `UUU! 67! 47:6I43673! 9;! 3:@! '9B3:J
0623:62!97!6K@B68@!X#EO!IB67=:@2!59B@!3:67!67!47:6I43673!9;!3:@!G9<3:_!
47!`UUR!2<=:!6!86>!3<B7@A!39!X#M`#!!
!

oaDle 1. =u8Der of Dranckes and 8arXet skare for type of DanX. 
! &67=:@!/9>9?6B4! &67=:@!.B@A439!

.99>@B634K9!
&67=:@!G>6!

! &B67=:@2! G:6B@! &B67=:@2! G:6B@! &B67=:@2 G:6B@!
`UUU! XgUU! ER#`X! `OMM! EU#YE! EOEYg! Yg#gN!
`UUE! MUNR! ER#`Y! NUXR! EU#XX! `EEUM! R`#NU!
`UU`! NRUX! E`#XE! NEON! EU#RU! ``OMM! RY#OU!
`UUN! NXR`! EE#XE! NN`N! EU#O`! `NY`X! RR#YY!
`UUX! NY`R! EE#RY! NXYM! EE#`N! `NRMO! RR#UE!
`UUM! NRXY! EE#ON! NYUM! EE#Xg! `XUXR! RY#MO!
`UUY! NgXE! EE#O`! NRMN! EE#YM! `XY`M! RY#XN!
`UUR! `gYU! g#YM! NOEO! EE#gM! `Y`gE! RO#XO!
*ourceB elaDoration on tke WanX of ?taly data 
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oaDle 2. Wranckes every 15555 inkaDitants for 8acro-regions in ?taly 
! '9B3:J\@23! '9B3:J0623! .@73@B! G9<3:! +2?67A2! +36?L!

`UUU! M#gY! R#EU! M#EX! `#OE! N#XY! X#OM!
`UUE! Y#UR! R#NX! M#NO! N#U`! N#MY! M#EX!
`UU`! Y#EM! R#XY! M#MU! N#Ug! N#MY! M#`N!
`UUN! Y#ER! R#Mg! M#Mg! N#EU! N#MN! M#`R!
`UUX! Y#EM! R#MM! M#Y`! N#EX! N#Mg! M#NU!
`UUM! Y#`E! R#Y`! M#R`! N#Eg! N#YE! M#NY!
`UUY! Y#NM! R#RO! M#gU! N#`Y! N#YX! M#XR!
`UUR! Y#XM! R#OU! M#O`! N#N`! N#RU! M#MR!

*ourceB elaDoration on tke WanX of ?taly and ?*oSo data 
!
FZ9!Q47A2!9;!9>@B639B2!=67!A@=4A@!39!9>@7!IB67=:@21!@73B673!I67Q2!

67A! 47=<5I@732#! +7! 3:@! ;4B23! =62@! Z@! :6K@! 67! @S>672497! 47! 3:@!
A4K@B24;4=63497! 9;! 3:@! 2<>>?L)! 47! 3:@! ?633@B! 6! 29B3! 9;! A@;@72@! IL! I67Q2!
>B@2@73!47!67!6B@6#!!
F:@!K6B463497!9;!IB67=:@2! 47!67!6B@6!;B95!345@! t! 39! 345@! tnE=67!I@!

A@2=B4I@A!IL!3:@!;9??9Z478!4A@7343L1!

drDX q ne r incexrinccls 8 s exit  
!

Z:@B@1!
drDrX!42!3:@!K6B463497!9;!IB67=:@2!;B95!t!39!tnE_!
ne! 42! 3:@! 7<5I@B! 9;! IB67=:@2! 9>@7@A! IL! 7@Z! @73BL! I67Q2)! 4#@#! 3:@!

IB67=:@2!9>@7@A!IL!I67Q2!Z:4=:!A4A!793!9>@B63@!4739!3:@!?9=6?!56BQ@3!47!
3:@!>B@K49<2!>@B49A_!

incex! 42! 3:@! 7<5I@B! 9;! IB67=:@2! 9>@7@A! IL! 47=<5I@732)! 4#@#! I67Q2!
Z:4=:!A4A!9>@B63@!4739!3:@!?9=6?!56BQ@3!47!3:@!>B@K49<2!>@B49A_!

inccl!42!3:@!7<5I@B!9;!IB67=:@2!=?92@A!IL!47=<5I@732_!
8!B@>B@2@732!3:@!IB67=:@2!Z:4=:!=:678@A!9Z7@B!47!3:@!>@B49A)!Z:4=:!

=67!:6>>@7!47!3:@!=62@!9;!5@B8@B2_!
exit!42!3:@!7<5I@B!9;!IB67=:@2!=?92@A!IL!I67Q2!Z:4=:!3@B54763@!3:@4B!

6=34K43L#!
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$76?L[478!3:@!A636!2@3!>B9K4A@A!IL!3:@!&67Q!9;!+36?L!Z@!;9<7A!9<3!
3:@!K6?<@!9;!@6=:!K6B46I?@!47=?<A@A!47!3:@!4A@7343L1!F6I?@!N!A@2=B4I@2!9<B!
B@2<?32#!
!

 oaDle 3. Evolution of Dranckes in ?taly 
! -IBIQ! '@! +7=J@S! +7=J=?! C! 0S43 &B6! '@f&B6!q!

`UUU! RYg! gNN! ENYX! RRR! YXO! N! `RgXO! `#OO!
`UUE! ENXE! `gEY! EXOO! XRg! `XEE gM! `OEgO! O#YM!
`UU`! YYN! NYO! NMRM! `YR! `OgN NE! `OgM`! E#`X!
`UUN! MYR! EXMM! OUO! EXEN! NMR! `R! NUXEO! X#Rg!
`UUX! XN`! `YM! RNU! XYX! gM! EX! NUgME! U#gY!
`UUM! MXY! EgO! ONY! XXN! ENN! N! NENOg! U#YU!
`UUY! g`E! NRM! EUEM! NMg! `Ug! N! N``EO! E#EY!
`UUR! gXE! NYX! `ENX! `YY! ENgR X! NNUYU! E#EU!

 *ourceB elaDoration on tke WanX of ?taly data. 
!
F:@!?623!3Z9!=9?<572!4??<23B63@!3:@!3936?!7<5I@B!9;!IB67=:@2!67A!3:@!

B6349!I@3Z@@7!7@Z!@73B6732!67A!IB67=:@2#!G<=:!6!B6349!2:9Z2!3:63)!47!3:@!
;4B23! ;9<B! L@6B2! 9;! 3:@! =@73<BL)! 3:@! +36?467! 56BQ@3! Z62! 9>@7! 39! 7@Z!
@73B6732)! 3:63! >6B346??L! 59A4;4@A! 3:@! @V<4?4IB46! 47! 56BQ@3! =95>9243497#!
(7!3:@!=973B6BL)!47!59B@!B@=@73!L@6B2)! 3:@!I67Q478!56BQ@3!2@@52!39!I@!
59B@! 236I?@! 67A! ?@22! 9>@7! 39! =:678@! 432! =95>9243497#! F:42! B@2<?3! 42!
>6B346??L! =97;4B5@A! IL! 3:@! 9I2@BK63497! 3:63! 3:@! Z6K@! 9;! 5@B8@B2! 67A!
6=V<42434972! 47! 3:@! 2@=39B!Z62! >6B34=<?6B?L! 473@72@! 47! 3:@! 265@! >@B49A)!
A@=B@62478!47!3:@!?623!L@6B2#!
F:@!@73BL!47!6!>B9K47=46?!56BQ@3!IL!6!7@Z!I67Q!42!59B@!473@B@23478!

39!676?L[@!3:67!3:@!9>@7478!9;!6!7@Z!IB67=:!IL!67!47=<5I@73)!I@=6<2@!43!
B@>B@2@732!6!8@98B6>:4=6?!A4K@B24;4=63497!23B63@8L!67A)!62!6!=972@V<@7=@)!
43!548:3!I@!59B@!B42QL!;9B! 3:@!I67Q#!+7!F6I?@!X!Z@!?47Q!3:@!7<5I@B!9;!
@73B673!I67Q2!Z43:!3:@!7<5I@B!9;!>B9K47=@21!;9B!@S65>?@!47!`UUE)!3:63!42!
3:@! L@6B2!Z43:! 3:@! 8B@63@23! 7<5I@B! 9;! 7@Z! @73BL)! 3:@! 3936?! 7<5I@B! 9;!
>B9K47=@2!Z43:!7@Z!@73B4@2! 42!EUN)! 3:63! 42!@K@BL!2478?@!+36?467!>B9K47=@!
:6A!63!?@623!E!7@Z!@73BL_!59B@9K@B!47!2@K@7!>B9K47=@2!3:@B@!Z62!b<23!E!
7@Z! @73BL)! 47! @?@K@7! >B9K47=@2! `! 7@Z! @73B4@2! 67A! 29! 97! <>! 39! 97@!
>B9K47=@!]C4?67^!Z43:!`R!7@Z!@73B4@2#!
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!
oaDle 4. =eH entry in ?talian provinces y p

 `UUU! `UUE! `UU` `UUN `UUX `UUM `UUY `UUR!
E! ``! R! NX! EN! `R! `R! ``! `X!
`! `N! EE! `Y! EX! ER! `X! `Y! `Y!
N! `Y! Eg! EE! `g! `N! Eg! EX! `E!
X! X! `U! g! EO! M! E! O! O!
M! R! EY! `! EU! M! N! E! N!
Y! N! O! U! Y! `! N! E! E!
R! N! X! U! U! E! U! E! U!
g! E! E! `! Y! U! U! U! `!
O! N! X! E! U! U! U! U! U!
EU! E! X! `! E! E! U! U! U!
EE! `! E! E! U! U! U! U! U!
E`! `! `! U! U! U! U! U! U!
EX! U! U! U! U! U! U! U! U!
EM! U! N! U! E! U! U! U! U!
ER! E! E! U! U! U! U! U! U!
`X! U! E! U! U! U! U! U! U!
`R! U! E! U! U! U! U! U! U!

/B9K#!Z43:!7#!@#!]9<3!
9;!EUN!>B9K47=@2^! Og! EUN! gR! Og! gE! RY! RX! gY!

F936?!7#@#! NXX! MMR! `ER! NYU! `UX! EYY! ERU! `E`!
$K#!7#!9;!7#@#! N#NX! M#XE! `#EE! N#MU! E#Og! E#YE! E#YM! `#UY!

*ourceB elaDoration on tke WanX of ?taly data. 
!
!
F:@! ?623! B9Z! 2:9Z2! 3:@! 6K@B68@! 7<5I@B! 9;! 7@Z! @73B673! I67Q2! ;9B!

@K@BL! 2478?@! +36?467! >B9K47=@#! $?29! 3:@2@! A636! 2<>>9B3! 3:@! :L>93:@242!
3:63)! 47! 3:@! ;4B23!L@6B2!9;! 3:@!=@73<BL)!@73BL! 47! 3:@!I67Q478!56BQ@3!Z62!
59B@!473@72@!A<@!39!3:@!;6=3!3:63!67!@V<4?4IB4<5!Z62!234??!39!I@!B@6=:@A#!
(7! 3:@! =973B6BL)! 47! B@=@73! L@6B2)! 3:@! 7<5I@B! 9;! 7@Z! @73B6732! 42!59B@!
=9723B647@A#!!
+3! 42! 45>9B3673! 39!793@!3:63!@73BL!42!793!6!:9598@79<2!>:@795@797!

3:B9<8:! >B9K47=@2! 67A! 3:63! 3:@B@! 42! 6! 2L23@5634=6?! A4;;@B@7=@! I@3Z@@7!
5@3B9>9?4367! >B9K47=@2! ]F<B47)! C4?67)! W@74=@)! "@796)! &9?9876)!
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*?9B@7=@)!,95@)!&6B4)!'6>?@2^! 67A! 93:@B! [97@2! ]67A! 2>@=4;4=6??L! B<B6?!
6B@62^#!
+7!F6I?@!M!Z@!<7A@B?47@!3:42!86>#!&67Q2!6B@!473@B@23@A!47!47=B@62478!

3:@4B! 56BQ@3! V<936! 47! 5@3B9>9?4367! 6B@621! 3:@! @K4A@7=@! 42! 3:63)! 97!
6K@B68@)!47!3:@!>@B49A!`UUUJ`UUR)!3:@!5@3B9>9?4367!>B9K47=@2!:6K@!9K@B!
Y!7@Z!@73B4@2!@K@BL!L@6B!Z:4?@!3:@!93:@B!>B9K47=@2!b<23!`#N`#!
!
!
!
!
!
!

!
#
!
#
#
#
#
#
#
!
*476??L!43!42!45>9B3673!39!<7A@B?47@!3:63)!676?L[478!3:@!A636!>B9K4A@A!

IL! 3:@! &67Q! 9;! +36?L)! Z@! 2@@! 3:63! @73B673! I67Q2! >B@;@B! 39! 9>@7! 3:@4B!
IB67=:@2! 47! 3:@! G9<3:! Z:4?@! 47=<5I@732! >B@;@B! 39! B@47;9B=@! 3:@4B!
23B<=3<B@!47!3:@!'9B3:!9;!+36?L#!F:@!5647!B@6297!548:3!I@!3:@!23B<=3<B6?!
A@;4=4@7=L! 9;! I67Q2! 47! 3:@! G9<3:! 3:63! 56Q@2! 7@Z! @73BL! @624@B1! 6! I48!
;4767=46?!8B9<>!3:63!:62!793!9>@7@A!6!IB67=:!47!6!>B9K47=@!9;!3:@!G9<3:!
L@3)! 42! 67! m@73B673o! 47! 3:@! G9<3:! 67A! 67! m47=<5I@73o! 47! 432! 9B48476?!
B@8497! 9;! 3:@! '9B3:#! +7! 93:@B! Z9BA2)! 3:@! 6B@62! 9;! 3:@! G9<3:! 6B@! ?@22!
263<B63@A)!@K@7!4;!3:@!6>>@6?!9;!567L!>B9K47=@2!42!793!29!23B978#!
+7! 3:@! >@B49A! `UUUJ`UUR! 3:@! I67Q478! 47A<23BL! :62! 47=B@62@A! 3:@!

7<5I@B!9;!IB67=:@2!4739!3:@!+36?467!3@BB439BL_!?4I@B6?4[63497!=67!I@!2@@7!
62! 97@! B@6297! 9;! 2<=:! 67! @S>672497)! 398@3:@B! Z43:! 3:@! 7@=@2243L! 39!
B@9B8674[@!3:@!2@??478!23B<=3<B@#!F:@!3B@7A!2@@52!39!I@!6!23B978!@73BL!47!

oaDle 5. =eH entry for type of province 
! C@3B9>9?4367!/B9K47=@2 (3:@B!/B9K47=@2!
! '@Z!073BL! $K@B68@! '@Z!073BL! $K@B68@!

`UUU! gg! O#Rg! `MY! `#R`!
`UUE! ENU! EX#XX! X`R! X#MX!
`UU`! YY! R#NN! EME! E#YE!
`UUN! Yg! R#MY! `O`! N#EE!
`UUX! XE! X#MY! EYN! E#RN!
`UUM! NN! N#YR! ENN! E#XE!
`UUY! `M! `#Rg! EXM! E#MX!
`UUR! `g! N#EE! EgX! E#OY!
$K#! ! Y#YM! ! `#N`!

*ourceB elaDoration on tke WanX of ?taly data 
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5@3B9>9?4367!56BQ@32! 67A! 3:@! >B98B@224K@! @S43! ;B95! 3:@! ?@22! A@24B6I?@!
29<3:@B7!56BQ@32#!
!
 

3"#./0#016,',+92#1()02#
!
+7! 3:42!>6B68B6>:!Z@!>B@2@73!6!59A@?! 3:63!676?L[@2! 3:@!=:94=@!9;!6!

I67Q!39!9>@7!7@Z!IB67=:@2!47!+36?467!>B9K47=@2!47!3:@!L@6B2!`UUUJ`UUR#!
\@!@234563@!6!?984234=!B@8B@22497!;9B!@6=:!L@6B2)!=9724A@B478!2@>6B63@?L!
I93:! 7@Z! @73B673! I67Q2! 67A! 47=<5I@732! ];9B! 6! A@2=B4>3497! 9;! logit!
59A@?2!2@@)!;9B!472367=@)!"B@@7@)!`UUU^#!
!\@!4A@734;L!@73BL!Z43:!3:@!A@=42497!9;!6!I67Q!39!9>@7!6!IB67=:!47!6!

56BQ@3!63! 345@!t)!>B9K4A@A!43!9Z7@A!79!IB67=:@2!47!3:@!265@!56BQ@3!63!
345@!t-E#!
*9??9Z478!&@BBL! ]EOO`^)!Z:9! A@K@?9>@A! :42!59A@?!Z43:! B@2>@=3! 39!

3:@!64B?47@!47A<23BL)!3:@!A@=42497!9;!6!I67Q!39!9>@7!7@Z!IB67=:@2!=67!I@!
A@2=B4I@A!IL!6!3Z9J2368@!865@1!47!3:@!;4B23!2368@!I67Q2!A@=4A@!Z:@B@!39!
?9=6?4[@! 7@Z! IB67=:@2! 67A! 3:@! 7<5I@B! 9;! IB67=:@2! 39! 9>@7_! 47! 3:@!
2@=97A!97@!3:@L!=95>@3@!47!>B4=@2!67A!V<6?43L#!\@!2Q4>!3:@!676?L242!9;!
3:42!2@=97A!2368@!67A!=97=@73B63@!3:@!47K@234863497!97!3:@!;4B23!2368@#!
F:@! ?6=Q!9;! 47A@>@7A@7=@!9;!@73BL!A@=424972!56L!@7364?!A4;;4=<?34@2!

47! 3:@! @234563497! >B9=@A<B@#! F9! 6AAB@22! 3:42! >B9I?@5)! ;9??9Z478! 3:@!
?43@B63<B@)! Z@! 622<5@! 3:63! I67Q2! 36Q@! 3:@4B! @73BL! A@=42497!
245<?367@9<2?L)! 59B@9K@B! Z@! 622<5@! 3:63! @73BL! 47! 6! 56BQ@3! 42!
47A@>@7A@73!;B95!3:@!A@=42497!36Q@7!IL!3:@!265@!I67Q!47!93:@B!56BQ@32#!!
T@B@!Z@!A@;47@!6!K@BL!245>?@!@73BL!A@=42497!B<?@1!6!I67Q!A@=4A@2!39!

@73@B! 4739! 6!56BQ@3! 4;! 43! 9I36472! >92434K@! >B9;432! 47! 3:63!56BQ@3#!a7A@B!
3:42! B<?@! 67A! >B@K49<2! 622<5>34972)! 43! =67! I@! 2:9Z7! 3:63! '62:!
@V<4?4IB4<5! 47! ><B@! 23B63@84@2! @S4232! 2<=:! 3:63! 6??! @73@B478! I67Q2! @6B7!
>92434K@! >B9;432! 67A! 6??! 3:92@! 236L478! 9<3! 9;! 3:@! 56BQ@3! :6K@! [@B9!
@S>@=3@A!>B9;432!]2@@!&6BBL)!EOO`^#!
*9B56??L!6!I67Q!@73@B2!4739!6!56BQ@3!4;1!
!

rI)b!]sb_!'I_!HI)b^!t=I!
!

Z:@B@!rI)b!B@>B@2@732!3:@!>B9;432!9;!6!2478?@!I67Q!D!47!6!?9=6?!56BQ@3!P_!sb!
6B@! 3:@! =:6B6=3@B4234=2! 9;! 3:@! ?9=6?! 56BQ@3! 47! 3@B52! 9;! A@567A! 67A!
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47A<23B46?! 23B<=3<B@)! =95597! ;9B! 6??! I67Q2! 47! 3:63! 56BQ@3_! 'I! 6B@! 3:@!
=:6B6=3@B4234=2!9;!3:@!2478?@!I67Q_!HI)b!B@>B@2@732!;6=39B2!Z:4=:!A@2=B4I@!
3:@! 473@B6=34972!I@3Z@@7!56BQ@3!67A! ;4B52!=:6B6=3@B4234=2_! ;476??L!c! 6B@!
3:@!9>>9B3<743L!=9232!6!;4B5!;6=@2)!Z:4=:!=67!I@!79B56?4[@A!39![@B9#!
!
\@!=67!@S>?4=43!3:@!>B@K49<2!@V<63497!47!3:@!;9??9Z478!Z6L1!
!

rI)be!d!n!u!sb!n!i!'In!vHI)b!n!wI)b!
!
Z:@B@!d)!u)!i)!v!6B@!3:@!>6B65@3@B2!Z@!@234563@)!67A!wI)b!!42! 3:@! @BB9B!
3@B5#!
\@!I<4?3! 6!A636! 2@3! ;9B! 3:@!>@B49A!`UUUJ`UUR!<2478! 47;9B563497!97!

3:@!2478?@!I67Q2!67A! 3:@!@=97954=!>@=<?46B43L!9;! +36?467!>B9K47=@2_! 3:@!
A636!Z@!<2@A!97!+36?467!I67Q2!6B@!6K64?6I?@!97!3:@!Z@I!243@!9;!3:@!&67Q!
9;! +36?L! 47! 3:@! 2@=34972! SlDi ed Elencki di .igilanja! 67A! Wase 
?nfor8ativa PuDDlica pn _ine)!67A!3:@!+GF$F!Z@I!243@#!
\@! 473B9A<=@! 6! ?9843!59A@?! 47! 9BA@B! 39! @234563@! 3:@! >B9I6I4?43L! 39!

@73@B! 3:@!>B9K47=46?!56BQ@3)!2>@=4;4=6??L!;9B!@6=:!I67Q!Z@!=9724A@B! 3:@!
2<I2@3!9;!>B9K47=@2!Z:@B@!43!:6A!79!IB67=:@2!63!345@!3−E#!+;!@73BL!9==<B2!
63!345@!3!47!>B9K47=@!b!9<B!A@>@7A@73!K6B46I?@!622<5@2!K6?<@!@V<6?2!39!E_!
4;!@73BL!A9@2!793!9==<B!3:@!A@>@7A@73!K6B46I?@!622<5@2!K6?<@!@V<6?2!39!
U#!
*9??9Z478!>B9;43! @V<63497!67A!@73BL! B<?@)! 3:@!>B9I6I4?43L!67!@73B673!

I67Q!9>@72!6!IB67=:!47!6!>B9K47=@!42!A@2=B4I@A!IL1!
!
PrYdneP,D= EZ = IY U r aUpopPr aEdepPr a`avPr aNkerP r 

r a4 nePr ^Udi8D r ^E6divDr ^`68ergerDr  
r ^N6acVD r ^X6soutk r tUDraP,D r tEdistP,D r 
r t`6typeZ 

!
G454?6B?L!3:@!>B9I6I4?43L!67!47=<5I@73!9>@72!6!IB67=:!47!6!>B9K47=@!421!

!
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r a4 nePr ^Udi8D r ^E6divDr ^`68ergerDr  
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oaDle n. _ogit analysis of entryB neH entrant 8odel 

 
! `UUU! `UUE! `UU`! `UUN! `UUX! `UUM! `UUY! `UUR!
>9>!

U#EgYy!
Y2.5v3Z 

U#`EUyy!
Y2.ww3Z 

U#EE`!!
Y5.w55Z  

U#NMOyy!
Y2.nn2Z 

U#ERY!
Y1.5uwZ 

U#`XNy!
Y2.55wZ 

U#UgY!
Y5.5vnZ 

U#N`Ry!!
Y2.315Z  

A@>!

E#MRMyyy!
Y5.35uZ 

U#RRUyy!
Y2.unuZ 

E#UN`yy!!
Y2.5vnZ  

JU#E`U!
Y-5.35vZ 

U#UOO!
Y5.241Z 

U#UOX!
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U#NRR!
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JU#YRX!!
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6K! JN#`MM!
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N#UMM!
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`#OXR!
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! `UUU! `UUE! `UU`! `UUN! `UUX! `UUM! `UUY! `UUR!
>9>! U#`ONyyy! U#EMYy! U#EXY!! U#EMX! U#NUYyyy! U#`ENyy! U#UMY! U#NUXyyy!
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 Y-5.w5nZ Y-2.121Z Y5.2v4Z  Y-5.unvZ Y-1.n1vZ Y5.3n5Z Y-1.13wZ Y5.5uuZ  
6K! X#gR`yy! E#EYN! JE#MYN!! N#RYOy! E#UYU! E#OgNy! E#NMg! JU#MM`!!
 Y2.5v1Z Y5.n15Z Y-1.5v2Z  Y2.55nZ Y5.3nuZ Y2.5nnZ Y1.4u3Z Y-5.15uZ  
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 Y-1.1u2Z Y-3.wuwZ Y5.nu2Z  Y5.2n3Z Y-2.2uuZ Y-1.3unZ Y-1.uu5Z Y5.n54Z  
7@! U#ENYy! U#`NXyy! U#EONy!! U#`NUyy! U#``gyy! U#UEg! U#Xg`yyy! U#`MYyyy!
 Y2.3n5Z Y3.14nZ Y2.551Z  Y2.ww5Z Y2.ww2Z Y5.2n2Z Y4.u3uZ Y3.3n2Z  
A45! U#UXX! JU#UUR! JU#UYO!! JU#``Eyyy JU#EMRyyy JU#UUU! U#ENEyyy! U#ERRyyy!
 Y5.v25Z Y-5.1u5Z Y-1.4v4Z  Y-5.1nnZ Y-3.544Z Y-5.512Z Y4.522Z Y5.4wwZ  
-A4K! E#UgOyyy! U#YYOyyy! U#EgU!! U#YO`yyy! U#`E`! U#UXX! U#M`Xyy! U#XMOy!!
 Yu.543Z Y3.v53Z Y5.v3vZ  Y3.5n2Z Y1.5u2Z Y5.232Z Y2.uuvZ Y2.2u1Z  
-3L>@! JU#EYU!

Y-1.244Z!
JU#EYN!
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JU#gEXyyy
Y-5.u5vZ!

JU#RRYyyy
Y-5.uw3Z!

JU#XRUyyy
Y-3.w5nZ!

JU#XONyyy!
Y-4.5wvZ!

JU#YXXyyy!
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-6=V! JU#UUR! U#EEX! JU#`gU!! JU#XUg! U#ENR! U#`XY! U#XRU! JU#YNEyyy!
 Y-5.555Z Y5.4wuZ Y-1.n45Z  Y-1.4n2Z Y5.3u2Z Y5.534Z Y1.3vvZ Y-4.514Z  
5Q2! U#RNOyyy! E#EENyyy! U#OEXyyy! U#RN`yyy! E#EXOyyy! E#UNEyyy! U#RgMyyy! U#RXOyyy!
 Y5.24nZ Yn.w5wZ Yu.11nZ  Y5.53wZ Yn.325Z Yn.3n3Z Y5.421Z Y4.n25Z  
A423! JU#E`Oyyy! JU#UMg! JU#Uggyy! JU#UgUy! JU#UNR! JU#UY`y! JU#UgRyy! JU#E`Yyyy!
 Y-4.2vvZ Y-1.v31Z Y-2.uvvZ  Y-2.51vZ Y-1.11nZ Y-2.5nnZ Y-2.v33Z Y-4.115Z  
IB6! U#OUE! N#EXE! EU#`NUyyy Y#RMUyy! `#`XM! R#OMgyy! N#UgY! X#UMRy!!
 Y5.v21Z Y1.w53Z Y5.4wuZ  Y2.vv1Z Y5.vu1Z Y3.21vZ Y1.34nZ Y1.vu4Z  
-29<3:! JU#NEY! JU#`XE! U#UXM!! JU#UO`! JU#MOOy! JU#UXX! U#UXO! JU#U`R!!
 Y-1.55nZ Y-1.1n5Z Y5.222Z  Y-5.43uZ Y-2.45uZ Y-5.214Z Y5.2nwZ Y-5.143Z  
=9723673! JE#gMY! E#MOR! JX#`Og!! J`#EYU! U#M`U! JN#NRU! JU#YEE! JN#OYYy!!

 Y-5.w52Z Y5.n52Z Y-1.v2wZ  Y-5.vunZ Y5.233Z Y-1.uw2Z Y-5.32nZ Y-2.212Z  
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Figure1B Qo8parison of entry proDaDility in tke *outk of ?taly and 
tke rest of tke country 
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