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FRQVLGHUHYROH��,Q�SL���DEELDPR�VHUL�SUREOHPL�FRQWLQJHQWL��LO�FDOR�GHOOH�HQWUDWH
SURYRFDWR�GDOO¶LQWHUUX]LRQH�GHOO¶DWWLYLWj�SURGXWWLYD�H�GDOOD�FDGXWD�GHL�FRQVXPL�
D�IURQWH�GL�XQD�VSHVD�SXEEOLFD�FKH�WHQGH�D�FUHVFHUH�SHU�VRVWHQHUH�OR�VIRU]R
VDQLWDULR�H�JOL�LQWHUYHQWL�GL�VRVWHJQR�D�IDPLJOLH�H�LPSUHVH��SRWUHEEH�IDU�HQWUDUH
LQ�FULVL�OD�WHQXWD�GHO�ELODQFLR�SXEEOLFR�LQ�WHPSL�DVVDL�UDSLGL��,Q�DOWUH�SDUROH�
SRWUHEEHUR�UDSLGDPHQWH�PDQFDUH�JOL�HXUR�QHOOH�FDVVH�GHOOR�6WDWR
FRVWULQJHQGRFL�D�FKLHGHUOL�LQ�SUHVWLWR�DL�PHUFDWL�ILQDQ]LDUL��3HU�IDU�IURQWH�DOOD
FULVL�ELVRJQHUHEEH�HPHWWHUH�QXRYL�%73�SHU�����PLOLDUGL�GL�HXUR�ROWUH�D
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'XQTXH��q�HYLGHQWH�FKH�QHOOD�VLWXD]LRQH�GDWD�O¶HVSDQVLRQH�GHO�GHELWR�SXEEOLFR
q�XQ�IHQRPHQR�LQHYLWDELOH��/R�VFRQWUR�q�VX�TXDOH�GHEED�HVVHUH�OR�VWUXPHQWR�
PD�OD�ILQDOLWj�q�FRQGLYLVD��L�QRVWUL�SDUWQHU�YRJOLRQR�FKH�QRL�FL�LQGHELWLDPR�H
QRL�VLDPR�SURQWL�D�IDUOR��Ê�OD�PHGHVLPD�OLQHD�SURSRVWD�GD�0DULR�'UDJKL�
LQFHQWUDWD�DQFK¶HVVD�VXOOD�FUHVFLWD�GHO�GHELWR��,Q�TXHVWR�TXDGUR��FRVu�FRPH�JLj
DFFDGGH�QHO�������OD�WHQXWD�GHOO¶,WDOLD�±�H�FRQ�HVVD�OD�VRSUDYYLYHQ]D�GHOO¶HXUR�±
ULPDQH�QHOOH�PDQL�GHOOD�%&(��FKH�SXz�LQWHUYHQLUH�IRUQHQGR�UDSLGDPHQWH
OLTXLGLWj�LOOLPLWDWD��0D�OD�%&(�LQWHUYHUUj�SHU�ULGXUUH�OD�IOXWWXD]LRQH�HFFHVVLYD
GHL�WDVVL�GHL�GHELWL�VRWWRSRVWL�D�VSHFXOD]LRQH�QRQ�SHU�D]]HUDUQH�JOL�VSUHDG�Qp
WDQWRPHQR�SHU�ULGXUUH�L�WDVVL�D�]HUR��FRPH�LQYHFH�XQD�PRQHWL]]D]LRQH�GHL
GHELWL�GL�QXRYD�HPLVVLRQH�FRQVHQWLUHEEH�GL�IDUH��,QROWUH��OD�%&(�QRQ�KD
DVVXQWR�Qp�SXz�DVVXPHUH�XQ�LPSHJQR�RSHQ�HQGHG�H��SXUH�DPPHVVR�FKH�OR
IDFFLD��SHU�DWWXDUH�XQ�LQWHUYHQWR�LOOLPLWDWR�VXOO
DFTXLVWR�GHL�WLWROL�GHO�GHELWR
SXEEOLFR�LWDOLDQR�LO�JRYHUQR�GHYH�DWWLYDUH�O
207��2XWULJKW�0RQHWDU\
7UDQVDFWLRQV�>KWWS���ZZZ�WUHFFDQL�LW�HQFLFORSHGLD�RPWB���'L]LRQDULR�GL�
(FRQRPLD�H�)LQDQ]D����@���FKH�SUHYHGH�FKH�JOL�LQWHUYHQWL�SRVVDQR�HVVHUH
PHVVL�LQ�DWWR�VROR�QHL�FRQIURQWL�GL�3DHVL�FKH�KDQQR�RWWHQXWR�XQ�SURJUDPPD�GL
ILQDQ]LDPHQWR�GDL�IRQGL�HXURSHL�GL�VDOYDWDJJLR��0(6��ULVSHWWDQGRQH�OD
FRQGL]LRQDOLWj��'XQTXH�SHU�DYHUH�O¶LQWHUYHQWR�LOOLPLWDWR�GHOOD�%&(�VXL�QRVWUL
WLWROL�GHO�GHELWR�GRYUHPPR�PHWWHUFL�OD�7URLND�GHQWUR�FDVD�

6XO�SLDQR�HXURSHR�OD�SDUWLWD�VL�JLRFD�VX�TXDOH�WLSR�GL�GHELWR�GHEED�HVVHUH
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q�ULPDVWR�VXO�WDYROR��VHQ]D�FRQGL]LRQDOLWj�SHU�L�SUHVWLWL�GLUHWWDPHQWH�FRQQHVVL
DOOH�VSHVH�VDQLWDULH��SHU�O¶,WDOLD�SDUL�DO����GHO�3LO��FLUFD����PLOLDUGL�GL�HXUR��PD
VROWDQWR�WHPSRUDQHDPHQWH��SHUFKp��ILQLWD�O¶HPHUJHQ]D��³JOL�6WDWL�UHVWDQR
LPSHJQDWL�D�UDIIRU]DUH�L�IRQGDPHQWDOL�HFRQRPLFL��FRHUHQWHPHQWH�FRQ�LO�TXDGUR
GL�VRUYHJOLDQ]D�ILVFDOH�HXURSHR��LQFOXVD�OD�IOHVVLELOLWj´��&LRq�VL�WRUQHUj�VXELWR�D
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D�FDXVD�GHOOD�FULVL�±�FRVWULQJHQGRFL�D�XQD�SROLWLFD�GL�ELODQFLR�UHVWULWWLYD�LQ
DHWHUQXP��'¶DOWUD�SDUWH��LO�IRQGR�SHU�OD�GLVRFFXSD]LRQH�H�O¶LQWHUYHQWR�GHOOD
%DQFD�(XURSHD�GHJOL�,QYHVWLPHQWL�VRQR�SDOHVHPHQWH�LQDGHJXDWL�GL�IURQWH�DOOD
JUDYLWj�GHOOD�VLWXD]LRQH��PHQWUH�JOL�(XURERQG�VRQR�VWDWL�UHVSLQWL�GDL�SDHVL�GHO
1RUGHXURSD��,Q�VLQWHVL��LO�SLDQR�PHVVR�LQ�FDPSR�GDOO¶(XURSD
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)UDWHOOL�G¶,WDOLD�H�O¶LQL]LDWLYD�GL�XQ�JUXSSR�GL�SDUODPHQWDUL�GHO�0�6��FKH
FRPSUHQGRQR�WUD�JOL�DOWUL�L�GXH�SURPRWRUL�GHO�GLVHJQR�GL�OHJJH�VXL�&&)�DOOD
&DPHUD�H�DO�6HQDWR��VL�YHGD�ROWUH���L�TXDOL�KDQQR�VWLODWR�XQ�GRFXPHQWR�SHU
³IDUH�GD�VROL´��GLPRVWUDQR�FKH�OD�WHQVLRQH�q�DOWLVVLPD��SDUL�DOO¶LQVRGGLVID]LRQH
YHUVR�OD�VWUDWHJLD�GHO�*RYHUQR�

2FFRUUH�SUHFLVDUH�FKH�O¶,WDOLD�QRQ�KD�DQFRUD�ILUPDWR�DOFXQ�DFFRUGR��VHEEHQH
VLD�VWDWD�PHVVD�LQ�DWWR�XQD�SUHVVLRQH�JLJDQWHVFD�SHU�IDU�FUHGHUH�DOO¶RSLQLRQH
SXEEOLFD�FKH�O¶DFFRUGR�GHOO¶(XURJUXSSR�IRVVH�JLj�DSSURYDWR��/H�VXFFHVVLYH
GLFKLDUD]LRQL�GHO�3UHVLGHQWH�GHO�&RQVLJOLR�KDQQR�FKLDULWR�FKH�©/H�SURSRVWH
GHOO
(XURJUXSSR�VRQR�XQ�SULPR�SDVVR�YHUVR�XQD�ULVSRVWD�HXURSHD�FKH�SHUz�q
DQFRUD�LQVXIILFLHQWHª��8Q�PRGR�HOHJDQWH�SHU�DPPHWWHUH�FKH�O¶D]LRQH�GHO
JRYHUQR�q�VWDWD�IDOOLPHQWDUH�H�FKH�VRQR�QHFHVVDUL�XOWHULRUL�QHJR]LDWL�SHU
RWWHQHUH�FLz�FKH�q�VWDWR�UHVSLQWR�LO���DSULOH��H�FLRq�JOL�(XURERQG��FKH�OD
*HUPDQLD�QRQ�DXWRUL]]HUj�PDL���,Q�UHDOWj��O¶,WDOLD�SXz�QRQ�VRWWRVFULYHUH
O¶DFFRUGR�H�VHJXLUH�XQD�VWUDGD�DOWHUQDWLYD�H�DXWRQRPD��&RPH�DOWUH�YROWH
DEELDPR�VRVWHQXWR��H�FRPH�GLUHPR�DQFRUD�XQD�YROWD�SL��ROWUH��VL�SXz
EHQLVVLPR��IDUH�GD�VROL��

/¶RS]LRQH�GL�DWWLYDUH�LO�ULVSDUPLR�LQWHUQR�SHU�ILQDQ]LDUH�LO�GHELWR�SXEEOLFR��SXU
VH�VXO�SLDQR�VWUDWHJLFR�UDSSUHVHQWD�XQ¶RWWLPD�LGHD��VXO�SLDQR�RSHUDWLYR�VROOHYD
JURVVH�GLIILFROWj��6XO�&RUULHUH�GHOOD�6HUD�LO�EDQFKLHUH�*LRYDQQL�%D]ROL�KD
SDUODWR�GL�XQ�SUHVWLWR�QRQ�IRU]RVR
>KWWSV���ZZZ�FRUULHUH�LW�HFRQRPLD�ILQDQ]D���BDSULOHB���ED]ROL�LQ�JXHUUD�
HUDYDPR�QDVFRVWL�PD�VDSHYDPR�FKL�HUD�QHPLFR������I�D���DH���HD���E��
�F��E������E�VKWPO"
IEFOLG ,Z$5�0<,HT1R:D�OTZ�G6';7BEGFUXJ4'+H$:6UWWL�K�VX5JXJ].,�68G��F@
GD�SDUWH�GHJOL�LWDOLDQL��GXQTXH�QRQ�XQD�WDVVD�SDWULPRQLDOH��JDUDQWLWR�GDL�EHQL
GHOOR�6WDWR��/H�FLIUH�VRQR�GL�������PLOLDUGL�GL�HXUR�GL�DWWLYLWj�ILQDQ]LDULH�GHOOH
IDPLJOLH��FRQWUR�SDVVLYLWj�SHU�����PLOLDUGL��H�������PLOLDUGL�GL�DWWLYLWj
ILQDQ]LDULH�GD�SDUWH�GHOOH�LPSUHVH�QRQ�ILQDQ]LDULH��3HU�%D]ROL�EDVWHUHEEH�PHQR
GHO����GHOOD�ULFFKH]]D�GHJOL�LWDOLDQL�SHU�ILQDQ]LDUH�XQ�SUHVWLWR�QRQ�IRU]RVR�GL
����PLOLDUGL�FRQ�WLWROL�GL�6WDWR�SHU�VRVWHQHUH�OD�ULSUHVD��0D�PRELOLWDUH�LO
ULVSDUPLR�LQWHUQR�QRQ�q�RSHUD]LRQH�FKH�VL�ID�JUDWLV��VH�QRQ�VL�YXRO�ULFRUUHUH�D
WDVVD]LRQH��H�SHU�VIUXWWDUH�HIILFDFHPHQWH�LO�ULVSDUPLR�LQWHUQR�RFFRUUHUHEEH
EORFFDUH�L�PRYLPHQWL�GL�FDSLWDOH��YLVWR�FKH�L�FDSLWDOL�LWDOLDQL�IXJJRQR�YHUVR�L
%XQG�H�L�7UHDVXULHV��L�FDSLWDOLVWL�LWDOLDQL�SRUWDQR�OD�VHGH�ILVFDOH�LQ�2ODQGD�H�LO
ILVFR�RODQGHVH�FL�VRWWUDH�ULVRUVH�SXEEOLFKH�FRQVLVWHQWL��,QROWUH��DQFKH�OD
PRELOLWD]LRQH�GHO�ULVSDUPLR�LQWHUQR�DFFUHVFHUHEEH�LO�GHELWR�GHOOR�6WDWR�

'XQTXH��VLDPR�GL�IURQWH�D�XQ�ELYLR��FRQWLQXDUH�VXOOD�VWUDGD�GHOO¶HVSDQVLRQH
GHO�GHELWR�SXEEOLFR�DVSHWWDQGR�GHFLVLRQL�GHOOD�8(��FKH�QRQ�DUULYDQR�PDL�
RSSXUH�ULSUHQGHUH�LO�GHVWLQR�QHOOH�QRVWUH�PDQL��,O�IDWWRUH�WHPSR�JLRFD�XQ�UXROR
GHFLVLYR�LQ�TXHVWD�SDUWLWD��SL��QH�SDVVD�VHQ]D�FKH�VLDQR�SUHVH�GHFLVLRQL
DOO¶DOWH]]D��SL��OD�VLWXD]LRQH�VL�DJJUDYD�H�SL��VDUj�GLIILFLOH�UHDJLUYL�H�ULVROOHYDUFL�
/¶HVSHULHQ]D�JUHFD�GHO������DO�ULJXDUGR�q�LOOXPLQDQWH��PHVL�EXWWDWL�LQ�QHJR]LDWL
LQFRQFOXGHQWL�H�SRL�LO�WUDFROOR�FRQ�FRGH�GL�SHUVRQH�DL�EDQFRPDW�H�LO�ULFDWWR�WUD
O¶XVFLWD�GDOO¶HXUR�H�OD�FRQFHVVLRQH�GL�SUHVWLWL�SHU�ULSDJDUH�L�YHFFKL�GHELWL�LQ
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FDPELR�GL�DXVWHULWj�H�VYHQGLWD�GHO�SDWULPRQLR�GHOOR�6WDWR�H�GL�LQWHUL�SH]]L
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3HU�HYLWDUH�GL�DXPHQWDUH�LO�ULFRUVR�DOO¶LQGHELWDPHQWR�H�GL�IDUH�OD�VWHVVD�ILQH
GHOOD�*UHFLD��O¶XQLFD�VWUDGD�FKH�LO�QRVWUR�3DHVH�SXz�SHUVHJXLUH�SDVVD�SHU
O¶HPLVVLRQH�GHOOD�0RQHWD�)LVFDOH�H�FLRq�GL�XQR�VWUXPHQWR�GL�OLTXLGLWj�LQ�JUDGR
GL�DUULYDUH�D�FKL�q�SURQWR�D�VSHQGHUOR��XWLOL]]DELOH�DQFKH�FRPH�PH]]R�GL
SDJDPHQWR�DG�DFFHWWD]LRQH�YRORQWDULD��JDUDQWLWR�GHO�GLULWWR�D�VFRQWDUH�OH�WDVVH
IXWXUH�

/D�0RQHWD�)LVFDOH

/D�0RQHWD�)LVFDOH��QHOOD�IRUPD�GD�QRL�SURSRVWD�GHL�&HUWLILFDWL�GL
&RPSHQVD]LRQH�)LVFDOH��&&)��>KWWS���ERWWHJDSDUWLJLDQD�RUJ�ZS�
FRQWHQW�XSORDGV���������3URJHWWR0RQHWD)LVFDOH$SULOH�����SGI"
IEFOLG ,Z$5�Z)S$4'2*X.8=KNOE7TGLQ39:%'';�BW=�
MO'6��:IK7-Z5G'FB[S+�7$@��FL�SXz�GDUH�FDSDFLWj�G¶LQWHUYHQWR�VHQ]D
FKLHGHUH�VROGL�LQ�SUHVWLWR�DL�PHUFDWL��Ê�XQD�SURSRVWD�FRPSDWLELOH�FRQ�OD
QRUPDWLYD�HXURSHD�VSHFLDOPHQWH�RUD�FKH�q�VDOWDWR�LO�3DWWR�GL�6WDELOLWj��LQ�UHDOWj
OR�HUD�JLj�SULPD��JLDFFKp�VL�WUDWWD�GL�XQR�VWUXPHQWR�ILQDQ]LDULR�QRQ�GL�GHELWR
>KWWS���ERWWHJDSDUWLJLDQD�RUJ�ZS�FRQWHQW�XSORDGV���������*0)B,O�&&)�
QRQ��&��$��GHELWRB$SULOH������SGI"
IEFOLG ,Z$5�R-�E�E6F6.;/B�HPU$&+:HS�;]$�+EF,���:-P*+KEZ�3=T:U-.'62D�@�
H�QRQ�PHWWH�LQ�GLVFXVVLRQH�LO�PRQRSROLR�GHOO¶HXUR�FRPH�XQLFD�PRQHWD�D�FRUVR
OHJDOH��FIU��$SSHQGLFH�SHU�ULIHULPHQWL�ELEOLRJUDILFL���,Q�SL���FL�VRQR�DOWUL�GXH
DUJRPHQWL�IRUWL�D�VXR�VRVWHJQR��IX�SURSULR�OD�*HUPDQLD�DG�DGRWWDUH�XQD
VROX]LRQH�DQDORJD�>KWWSV���YR[HX�RUJ�DUWLFOH�PDFURHFRQRPLFV�JHUPDQ\�
IRUJRWWHQ�OHVVRQ�KMDOPDU�VFKDFKW"
IEFOLG ,Z$5�025\$�<Y�<PHNO-E$1�-DHBPR6%�NDEB5KLMK=�0'IT]F]<W+�Z<8TPR@
QHJOL�DQQL�¶���GHO�VHFROR�VFRUVR�H�GXUDQWH�OD�FULVL�JUHFD��QHO�������IX�OR�VWHVVR
6FKDHXEOH��DOORUD�PLQLVWUR�GHOOH�ILQDQ]H�WHGHVFR��D�VSLQJHUH�DIILQFKp�OD�*UHFLD
DGRWWDVVH�XQD�IRUPD�GL�0RQHWD�)LVFDOH
>KWWSV���ZZZ�JRRJOH�FRP�DPS�V�ZZZ�LQYHVWLUHRJJL�LW�HFRQRPLD�JUHFLD�
VFKDHXEOH�LQVLVWH�SHU�OHPLVVLRQH�GL�XQD�PRQHWD�SDUDOOHOD�DPS�"
IEFOLG ,Z$5��]I+Q=�9-S�[�+�$�=S�<W'5/�9N;;B/UD�S�8S5OYY,:-Q1Y�R�-]3J@�

/D�GLIIHUHQ]D�q�FKH�QHO�FDVR�JUHFR�VL�VDUHEEH�WUDWWDWR�GL�FDPELDOL�GL�6WDWR
�,28��FKH��D�GLIIHUHQ]D�GHL�&&)��VRQR�ULVFKLRVH�SHUFKp�YDQQR�ULPERUVDWH�LQ
HXUR�H�OR�6WDWR�SRWUHEEH�QRQ�DYHUH�JOL�HXUR�LQ�FDVVD�DOOD�VFDGHQ]D�GHOOH
FDPELDOL��,�&&)�LQYHFH�KDQQR�QDWXUD�GL�VFRQWL�ILVFDOL�IXWXUL�H�SHU�TXHVWR�VRQR�D
ULVFKLR�]HUR��SHUFKp�DUULYD�VHPSUH�LO�JLRUQR�LQ�FXL�ELVRJQD�SDJDUH�OH�WDVVH�H�FRQ
L�&&)�VL�SRWUj�SDJDUQH�PHQR��LQROWUH��FRQ�L�&&)�OR�6WDWR�QRQ�V¶LPSHJQD�D
SDJDUH�QXOOD�H�SHUWDQWR�QRQ�VL�SRWUj�PDL�WURYDUH�QHOO¶LPSRVVLELOLWj�GL
ULVSHWWDUH�LO�SURSULR�LPSHJQR�JUDYDQWH�VXL�WLWROL��TXHOOR��DSSXQWR��GL�IDUOL
YDOHUH�FRPH�VFRQWL�ILVFDOL��

$G�RJJL�HVLVWRQR�GXH�GLVHJQL�GL�OHJJH�VXOO¶LVWLWX]LRQH�GHL�&&)��SUHVHQWDWL
ULVSHWWLYDPHQWH�GD�3LQR�&DEUDV�DOOD�&DPHUD�H�GD�(OLR�/DQQXWWL�DO�6HQDWR��D�FXL
VL�DJJLXQJH�LO�UHFHQWH�GRFXPHQWR�GL�JUDQGH�SHVR�SROLWLFR
>KWWSV���ZZZ�LOIRJOLR�LW�XVHU8SORDG��FRQYHUWLWR�SGI"
IEFOLG ,Z$5�B;D-]71J�-;,94PL*P;,E7K=E;G**;K�*ZY�+*%F�Q-U+2DKO]�0(%�<@
SUHVHQWDWR�GD�YHQWLWUH�SDUODPHQWDUL�GHO�0�6��FKH�RIIUH�XQ¶LPSRUWDQWH
VWUXPHQWR�GL�YHULILFD�DOO¶LQWHUQR�GHOOD�PDJJLRUDQ]D�0�6�3'�ULJXDUGR�DOOD
OLQHD�GL�SROLWLFD�HFRQRPLFD�GHO�3DHVH�

,QROWUH��KD�XQD�QRWHYROH�ULOHYDQ]D�O¶LQL]LDWLYD�GL�TXDOFKH�JLRUQR�ID�GHO�VHQDWRUH
GL�)UDWHOOL�G¶,WDOLD�$QGUHD�GH�%HUWROGL��LO�TXDOH�KD�SUHVHQWDWR�XQ�RUGLQH�GHO
JLRUQR�>KWWSV���SDUODPHQWR���RSHQSROLV�LW�DWWR�GRFXPHQWR�LG�������"
IEFOLG ,Z$5�ZJ�WG&�V$4/'�9N]8�J(7N4H.QKM�F7&P�O�]BXV��+/RY':\UV*D�YJ@
FRO�TXDOH�LPSHJQD�LO�*RYHUQR��D�YDOXWDUH�O
RSSRUWXQLWj�GL�SUHYHGHUH�LQ�WHPSL
UDSLGL��LQ�UHOD]LRQH�DL�SURVVLPL�VFHQDUL�FKH�VL�GHWHUPLQHUDQQR�SHU�LO�VLVWHPD

http://bottegapartigiana.org/wp-content/uploads/2019/04/ProgettoMonetaFiscaleAprile2019.pdf?fbclid=IwAR2wFpAQDOGuKUZhklbTqdinPVWBDDX5_tZ-jlDS57WfhTJwRdDc_xpH0TA
http://bottegapartigiana.org/wp-content/uploads/2020/04/GMF_Il-CCF-non-%C3%A8-debito_Aprile-2020.pdf?fbclid=IwAR0oJ5b7bScSKXL_6emrACHWep9XzA9HbcI752WJmGHhbw9PZqWrJKDSOa0
https://voxeu.org/article/macroeconomics-germany-forgotten-lesson-hjalmar-schacht?fbclid=IwAR1MORyA4Yv2YmeklJbAN9Jae_moSB3kab_RhijhZ5MDfqzczYtH9wYUqmo
https://www.google.com/amp/s/www.investireoggi.it/economia/grecia-schaeuble-insiste-per-lemissione-di-una-moneta-parallela/amp/?fbclid=IwAR21zfHnZ1VJp6x9H1A3Zp6YtDRL5VkXX_Lra0p1UpRlvvIWJnNv6o6JzPg
https://www.ilfoglio.it/userUpload/1convertito.pdf?fbclid=IwAR2_XaJzTNg1JXIVQmiGmXIbThZbXdGGXh5Gwv3HGBc7nJrHOahlz0MEB7Y
https://parlamento18.openpolis.it/atto/documento/id/204348?fbclid=IwAR0wg8tdC9sAQLD3VkzU3gETkQeKnhj4cTCm4l7z_us93HLovDWyrsGa5vg
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HFRQRPLFR�H�ILQDQ]LDULR�QD]LRQDOH�D�SDUWLUH�GDO�EUHYH�SHULRGR��QRQFKp�DOOH
IRUWL�SUHYLVLRQL�DO�ULEDVVR�GHO�SURGRWWR�QD]LRQDOH�ORUGR��DG�DPSOLDUH�OH
IDWWLVSHFLH�DPPHVVH�DOOD�FRPSHQVD]LRQH�WUD�FUHGLWL�H�GHELWL�GHOOD�SXEEOLFD
DPPLQLVWUD]LRQH��DQFKH�DWWUDYHUVR�WLWROL�ULFRQGXFLELOL�DOOD�SL��DPSLD�FDWHJRULD
GHL�FHUWLILFDWL�GL�FRPSHQVD]LRQH�ILVFDOH��GHILQHQGROL��TXDOH�©PRQHWD�ILVFDOHª
FRPSOHPHQWDUH��SULYD�GL�FRUVR�OHJDOH��EDVDWD�VX�VFRQWL�ILVFDOL�GLIIHULWL��UHODWLYL�D
LPSRVWH�QRQ�DQFRUD�PDWXUDWH��

&RQVLGHUDWD�O¶HVLJHQ]D�G¶LQWHUYHQLUH�FRQ�OD�PDVVLPD�XUJHQ]D��OD�PRGDOLWj�GL
DGR]LRQH�GHOOD�SURSRVWD�SXz�HVVHUH�YHORFL]]DWD�OD�PDVVLPR��,Q�SUHVHQ]D�GL�XQ
VHWWRUH�EDQFDULR�IRUWHPHQWH�OLTXLGR�R�LQ�FRQGL]LRQH�DFFHGHUH�DJHYROPHQWH�DOOD
OLTXLGLWj��OR�6WDWR�SRWUHEEH�HPHWWHUH�&&)�H�YHQGHUOL�LPPHGLDWDPHQWH�DOOH
EDQFKH�H�DG�DOWUL�LQWHUPHGLDUL�D�XQR�VFRQWR�SUHILVVDWR�H�XJXDOH�SHU�WXWWH�OH
FRQWURSDUWL��VXFFHVVLYDPHQWH��VL�SRWUHEEH�LPPDJLQDUH�LO�SDVVDJJLR�D�XQ
PHFFDQLVPR�G
DVWD���'HWWH�FRQWURSDUWL�DFTXLVLUHEEHUR�L�&&)�D�WLWROR
SURSULHWDULR��SHU�XWLOL]]DUOL�D�VFDGHQ]D�FRPH�VFRQWR�ILVFDOH���RSSXUH�DOOR�VFRSR
GL�ULYHQGHUOL�DOOD�FOLHQWHOD��LQGLYLGXL��LPSUHVH��DOWUL�LQWHUPHGLDUL�FKH�OL
XWLOL]]HUHEEHUR�SHU�LO�PHGHVLPR�VFRSR��FRPH�VFRQWL�ILVFDOL�GLIIHULWL��D�XQR
VFRQWR�ILVVR�DQFK¶HVVR�SUHILVVDWR�GDOOR�6WDWR��WDOH�GD�JDUDQWLUH�XQ�PDUJLQH�FKH
VHUYLUHEEH�GD�LQFHQWLYR�DOO
DFTXLVWR��RSSXUH�DQFRUD�GD�XWLOL]]DUH�FRPH
JDUDQ]LD�SHU�VXFFHVVLYH�ULDFTXLVL]LRQL�GL�OLTXLGLWj�GDOOD�%DQFD�G¶,WDOLD��TXDORUD
TXHVW¶XOWLPD�LQFOXGD�L�&&)�QHOOD�OLVWD�GHL�WLWROL�DFFHWWDELOL�FRPH�FROODWHUDO���,O
YDQWDJJLR�GL�TXHVWD�PRGDOLWj�q�TXHOOR�GL�FRQVHQWLUH�DOOR�6WDWR�DFFHVVR
LPPHGLDWR�D�HXUR�GD�VSHQGHUH�GLUHWWDPHQWH�H�R�GD�GLVWULEXLUH�DOOH�VSHFLILFKH
FODVVL�GL�VRJJHWWL�SUHYLVWH��FRPH�GD�SURSRVWD��6XFFHVVLYDPHQWH��LO�&&)
SRWUHEEH�GLYHQWDUH�HVVR�VWHVVR�VWUXPHQWR�GL�SDJDPHQWR�XWLOL]]DELOH�VX�XQD
SLDWWDIRUPD�GHGLFDWD��LQ�SDUDOOHOR�DOO¶HXUR�

/D�GHFLVLRQH��WXWWDYLD��UHVWD�SUHPLQHQWHPHQWH�SROLWLFD��6SHULDPR�SUHYDOJD�XQR
VSLULWR�FRVWUXWWLYR�SHU�VDOYDUH�OD�QRVWUD�HFRQRPLD�GD�JUDYLVVLPL�ULVFKL�

&RQFOXVLRQL

1RQ�SRVVLDPR�FRQWLQXDUH�DG�DVSHWWDUH�GHFLVLRQL�8(�FKH�VRQR�VHPSUH
LQVXIILFLHQWL�H�DUULYDQR�VHPSUH�WDUGL��'REELDPR�ILQDOPHQWH�SUHQGHUH
O¶LQL]LDWLYD�VHQ]D�FKLHGHUH�O¶DLXWR�GL�QHVVXQR�

/D�0RQHWD�)LVFDOH�FL�FRQVHQWH�GL�UHFXSHUDUH�LPSRUWDQWL�PDUJLQL�GL�DXWRQRPLD�
Ê�XQD�PDQRYUD�FKH�GHYH�HVVHUH�SUHVHQWDWD�H�EHQ�VSLHJDWD�DOO¶RSLQLRQH
SXEEOLFD��$OO¶8(�H�DL�PHUFDWL�ILQDQ]LDUL�YD�VHPSOLFHPHQWH�GHWWR�FKH�QRL�FL
LPSHJQLDPR�D�EORFFDUH�OD�FUHVFLWD�GHO�GHELWR�SXEEOLFR�LQ�HXUR��&RQ�L�&&)
TXHVWR�q�SRVVLELOH�SHUFKp�QRQ�FKLHGLDPR�VROGL�LQ�SUHVWLWR�H�SRVVLDPR
JXDGDJQDUH�WHPSR�XWLOH�SHU�ULPHWWHUH�LQ�PRWR�OD�FUHVFLWD��ULWDUGDQGR�O¶LPSDWWR
GHJOL�VFRQWL�ILVFDOL�VXO�ELODQFLR�SXEEOLFR�H�FRPSHQVDQGROR�FRQ�OH�PDJJLRUL
HQWUDWH�FKH�OD�ULSUHVD�FRQVHQWLUj�

,Q�XQ�TXDGUR�VLIIDWWR��XQD�UHD]LRQH�HYHQWXDOPHQWH�QHJDWLYD�GHOOD
&RPPLVVLRQH�HXURSHD�H�GHOOD�%&(��FKH�SHU�ULWRUVLRQH�SRWUHEEH�VRVSHQGHUH�JOL
DFTXLVWL�GL�WLWROL�GHO�GHELWR�SXEEOLFR�LWDOLDQL�H�LQWHUURPSHUH�LO�FDQDOH�GL
ULILQDQ]LDPHQWR�EDQFDULR��VDUHEEH�GHO�WXWWR�JUDWXLWD�H�LPPRWLYDWD�H
UDSSUHVHQWHUHEEH�XQ�DWWR�GL�JXHUUD�FRQWUR�O¶,WDOLD��,QROWUH��LQQHVFKHUHEEH�OD
URWWXUD�GHOOD�PRQHWD�XQLFD�FKH�O¶LQWURGX]LRQH�GHL�&&)�FRQVHQWH�LQYHFH�GL
HYLWDUH�

$SSHQGLFH�±�3HU�6DSHUQH�'L�3L��VXOOD�0RQHWD�)LVFDOH

/¶HVSUHVVLRQH��0RQHWD�)LVFDOH��q�VWDWD�FRQLDWD�LQ�3HU�XQD�0RQHWD�)LVFDOH
*UDWXLWD��8VFLUH�GDOO¶$XVWHULWj�6HQ]D�6SDFFDUH�O¶(XUR��0DQLIHVWR���$SSHOOR
ODQFLDWR�GD�%��%RVVRQH��0��&DWWDQHR��/��*DOOLQR��(��*UD]]LQL�H�6��6\ORV�/DELQL
QHO�QRYHPEUH������H�ULSRUWDWR�SRL�QHOO¶H�ERRN�GDO�PHGHVLPR�WLWROR
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>KWWS���WHPL�UHSXEEOLFD�LW�PLFURPHJD�RQOLQH�@��FXUDWR�GD�%��%RVVRQH��0�
&DWWDQHR��(��*UD]]LQL�H�6��6\ORV�/DELQL��FRQ�SUHID]LRQH�GL�/��*DOOLQR��H
SXEEOLFDWR�GD�0LFUR0HJD�LO����JLXJQR������

6HFRQGR�XQD�GHILQL]LRQH�JHQHUDOH�H�ULJRURVD�

0RQHWD�)LVFDOH�q�TXDOXQTXH�VWUXPHQWR�HPHVVR�GD�XQ¶HQWLWj�SULYDWD�R�SXEEOLFD
FKH�L��OR�6WDWR�V¶LPSHJQD�DG�DFFHWWDUH�GDO�SRUWDWRUH�SHU�O¶DGHPSLPHQWR�GHOOH
SURSULH�REEOLJD]LRQL�ILVFDOL��QHOOD�IRUPD�GL�ULGX]LRQH�GHJOL�LPSRUWL�GRYXWL�DOOR
6WDWR�RSSXUH�QHOOD�IRUPD�GL�HIIHWWLYL�WUDVIHULPHQWL�GL�YDORUH��SDJDPHQWL��LQ
IDYRUH�GHOOR�6WDWR��LL��QRQ�FRVWLWXLVFH�PRQHWD�D�FRUVR�OHJDOH��LLL��QRQ�LPSHJQD
OR�6WDWR�Qp�D�SDJDUH�VRPPH�DO�SRUWDWRUH�Qp�D�FRQYHUWLUH�OR�VWUXPHQWR�LQ
PRQHWD�D�FRUVR�OHJDOH��H�WXWWDYLD�q�LY��QHJR]LDELOH�LQ�PRQHWD�D�FRUVR�OHJDOH��Y�
WUDVIHULELOH�D�WHU]L��H�YL��FHGLELOH�LQ�FDPELR�GL�EHQL��VHUYL]L��PRQHWD�R�WLWROL�GL
RJQL�VSHFLH�

7DOH�GHILQL]LRQH�q�VWDWD�SURSRVWD�GD�%��%RVVRQH�H�0��&DWWDQHR��1HZ�ZD\V�RI
FULVLV�VHWWOHPHQW��)LVFDO�0RQH\�DV�D�WRRO�WR�ILJKW�HFRQRPLF�VWDJQDWLRQ�
SUHVHQWDWR�DO�FRQYHJQR��$�VLQJOH�PRGHO�RI�*RYHUQDQFH�RU�WDLORUHG�UHVSRQVHV"
+LVWRULFDO��HFRQRPLF�DQG�OHJDO�DVSHFWV�RI�(XURSHDQ�*RYHUQDQFH�LQ�WKH�&ULVLV��
)HUQ8QLYHUVLWlW��+DJHQ��LO�������QRYHPEUH������H�SXEEOLFDWR�QHL�UHODWLYL�DWWL�

)RQGDPHQWDOH�q�FKH�OD�0RQHWD�)LVFDOH��VH�XVDWD�FRPH�PH]]R�GL�SDJDPHQWR��VLD
DFFHWWDWD�VX�EDVH�SXUDPHQWH�YRORQWDULVWLFD��3HU�TXDQWR�ULJXDUGD�OR�6WDWR�FKH
OD�HPHWWH��HVVD�UDSSUHVHQWD�HVFOXVLYDPHQWH�XQ�WLWROR�FKH�QRQ�UHFD�DOFXQ
REEOLJR�GL�GHELWR��&KH�SRL�TXHVWR�WLWROR�VLD�XWLOL]]DWR�FRPH�PH]]R�GL
SDJDPHQWR�q�XQD�GHOLEHUDWD�VFHOWD�GHOOD�FRPXQLWj�FKH�GHFLGH�GL�IDUQH�WDOH�XVR�
(FFR�SHUFKp�OD�0RQHWD�)LVFDOH�QRQ�SXz��H�QRQ�GHYH��HVVHUH�FRQVLGHUDWD�FRPH
PRQHWD��VWDWDOH���QHO�VHQVR�GL�HPHVVD�GDOOR�6WDWR��R�FRPH�PRQHWD��SXEEOLFD�
�QHO�VHQVR�GL�HPHVVD�GDO�VHWWRUH�SXEEOLFR���DO�PRPHQWR�GHOO¶HPLVVLRQH��H�SHU
OR�6WDWR�FKH�OD�HPHWWH��HVVD�q�VROWDQWR�XQ�WLWROR�FDUDWWHUL]]DWR�GD�VSHFLILFL
GLULWWL�GHO�SRUWDWRUH��q�LO�VHWWRUH�SULYDWR�FKH�QH�ID�XQD�PRQHWD�GHFLGHQGR�GL
DFFHWWDUOD�H�XVDUOD�FRPH�PH]]R�GL�SDJDPHQWR�

/D�0RQHWD�)LVFDOH�q�VWDWD�RULJLQDULDPHQWH�SURSRVWD�GD�0DUFR�&DWWDQHR�VRWWR
IRUPD�GL��FHUWLILFDWL�GL�FUHGLWR�ILVFDOH��QHOO¶DUWLFROR�&HUWLILFDWL�GL�FUHGLWR�SHU�LO
FXQHR��SXEEOLFDWR�GD�,O�6ROH����2UH��LO����RWWREUH�������FRPH�VWUXPHQWR
G¶LQWHUYHQWR�D�VRVWHJQR�GHOO¶HFRQRPLD�LWDOLDQD��H�GDOOR�VWHVVR�&DWWDQHR
VXFFHVVLYDPHQWH�GLVFXVVD�QHO�OLEUR�VFULWWR�FRQ�*��=LERUGL��/D�6ROX]LRQH�SHU
O¶(XUR��+RHSOL��PDU]R�������/D�SURSRVWD�GL�&DWWDQHR�q�VWDWD�TXLQGL�HODERUDWD
LQ�3HU�XQD�0RQHWD�)LVFDOH�*UDWXLWD��8VFLUH�GDOO¶$XVWHULWj�6HQ]D�6SDFFDUH
O¶(XUR��0DQLIHVWR���$SSHOOR�GL�%��%RVVRQH��0��&DWWDQHR��/��*DOOLQR��(��*UD]]LQL
H�6��6\ORV�/DELQL��GLVSRQLELOH�VXO�VLWR�KWWSV���PRQHWDILVFDOH�LW��H�QHOO¶H�ERRN
GDO�PHGHVLPR�WLWROR�FXUDWR�GD�%��%RVVRQH��0��&DWWDQHR��(��*UD]]LQL�H�6��6\ORV
/DELQL��FRQ�OD�SUHID]LRQH�GL�/��*DOOLQR���SXEEOLFDWR�GD�0LFUR0HJD��LO����JLXJQR
������H�TXLQGL�XOWHULRUPHQWH�VYLOXSSDWD�QHL�ODYRUL�SXEEOLFDWL�GDO�*UXSSR�GHOOD
0RQHWD�)LVFDOH��*0)���GL�FXL�VRQR�PHPEUL�%��%RVVRQH��0��&DWWDQHR��0��&RVWD
H�6��6\ORV�/DELQL��'HO�*0)�VL�VHJQDOD�LQ�SDUWLFRODUH��WUD�L�QXPHURVL�FRQWULEXWL�
0RQHWD�)LVFDOH��LO�SXQWR�GHOOD�VLWXD]LRQH��0LFUR0HJD�����JLXJQR������
5LJXDUGR�DL�FRQWULEXWL�LQGLYLGXDOL�GHL�PHPEUL�GHO�*0)��6WHIDQR�6\ORV�/DELQL�q
LQWHUYHQXWR�VXOO¶DUJRPHQWR�FRQ�FRQWULEXWL�VXOOD�VWDPSD��6ROH����2UH��/HIW�
6LQLVWUD�LQ�5HWH��/¶,GHD�6RFLDOLVWD��H�FRQ�LQWHUYLVWH��5DGLR3RSRODUH��0RQH\�LW�
3DQGRUD7Y���0DVVLPR�&RVWD�KD�VWXGLDWR�VRSUDWWXWWR�L�SURILOL�JLXULGLFR�
FRQWDELOL�GHL�&&)�

6XFFHVVLYDPHQWH�DOOD�FROODERUD]LRQH�GHO�*0)�FRQ�LO�GHSXWDWR�GHO�0�6�3LQR
&DEUDV��FIU��WHVWR���VL�q�SUHIHULWR�VRVWLWXLUH�DOOD�GHQRPLQD]LRQH�GL�FHUWLILFDWR�GL
FUHGLWR�ILVFDOH�TXHOOD�GL�&HUWLILFDWR�GL�&RPSHQVD]LRQH�)LVFDOH��FKH�QRQ�VROWDQWR
q�SL��SUHFLVD�PD�OLEHUD�LO�FDPSR�GD�RJQL�SRVVLELOH�FRQIXVLRQH�IUD�OD�QDWXUD�GL
QRQ�GHELWR�GHO�WLWROR�H�LO�VRVWDQWLYR��FUHGLWR��RULJLQDULDPHQWH�XWLOL]]DWR��,
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&HUWLILFDWL�GL�&RPSHQVD]LRQH�)LVFDOH�GLVFXVVL�QHO�WHVWR�VRQR�XQD�VRWWRVSHFLH
VSHFLILFD�GHOOD�GHILQL]LRQH�JHQHUDOH�GL�0RQHWD�)LVFDOH�VRSUD�ULFKLDPDWD�

$O�WHPD�GHOOD�0RQHWD�)LVFDOH�q�LQWHUDPHQWH�GHGLFDWR�LO�EORJ��%DVWD�FRQ�O¶(XUR
&ULVL���FUHDWR�H�FXUDWR�GD�0DUFR�&DWWDQHR��8QD�SURSRVWD�GL�0RQHWD�)LVFDOH�IX
ODQFLDWD�GD�*HQQDUR�=H]]D�QHO������VXO�VLWR�GHO�0RYLPHQWR���6WHOOH��ULVXOWDQGR
OD�VHFRQGD�SURSRVWD�SL��YRWDWD�GDJOL�LVFULWWL�DO�VLWR��9DULH�IRUPH�GL�0RQHWD
)LVFDOH�VRQR�VWDWH�SURSRVWH�LQ�DWUL�SDHVL��VL�YHGDQR��6RUWLU�GH�O¶DXVWpULWp�VDQV
VRUWLU�GH�O¶HXUR«�JUkFH�j�OD�PRQQDLH�ILVFDOH�FRPSOpPHQWDLUH��GL�*��*LUDXG��%�
/HPRLQH��'��3OLKRQ��0��)DUH���-��%ODQF��-��0��6HUYHW��9��*D\RQ��7��&RXWURW���:�
.DOLQRZVNL��H�%��7KpUHW��SXEEOLFDWR�VX�/LEqUDWLRQ��O¶��PDU]R�������0RQQDLH
ILVFDOH�FRPSOpPHQWDLUH��VRUWLU�GHV�LPSDVVHV�HXURSpLVWH�HW�VRXYHUDLQLVWH��GL�7�
&RXWURW�H�SXEEOLFDWR�VX�0HGLDSDUW�GHO����JLXJQR�������H�OD�SURSRVWD�ODQFLDWD
QHO������SHU�OD�*UHFLD�GDOO¶H[�PLQLVWUR�GHOOH�ILQDQ]H�<DQLV�9DURXIDNLV�H
LOOXVWUDWD�LQ�7KH�3URPLVH�RI�)LVFDO�0RQH\��3URMHFW�6\QGLFDWH�����$XJXVW������
ULSUHVD�H�FRPPHQWDWD�GDO�*0)�LQ�0DNLQJ�)LVFDO�0RQH\�:RUN��3URMHFW
6\QGLFDWH�����6HSWHPEHU�������3HU�XQ�FRQIURQWR�WUD�IRUPH�DOWHUQDWLYH�GL
PRQHWH�ILVFDOL��VL�YHGD�LO�FRQWULEXWR��LQ�GXH�SDUWL��GL�%��%RVVRQH�H�0��&DWWDQHR�
$�3DUDOOHO�&XUUHQF\�IRU�*UHHFH��9R[(X��������0D\�

,QILQH��O¶HPLVVLRQH�GL�0RQHWD�)LVFDOH�q�UXEULFDELOH�WUD�OH��SROLWLFKH�ILVFDOL�QRQ
FRQYHQ]LRQDOL���FKH�FRPSUHQGRQR�DQFKH�OH�VYDOXWD]LRQL�ILVFDOL�H�OD�WDVVD]LRQH
LQGLUHWWD�SUHDQQXQFLDWD���LQ�JLXVWDSSRVL]LRQH�DOOH��SROLWLFKH�PRQHWDULH�QRQ
FRQYHQ]LRQDOL��DGRWWDWH�GD�DOFXQH�WUD�OH�PDJJLRUL�EDQFKH�FHQWUDOL�D�SDUWLUH�GDOOD
FULVL�GHO�������6L�YHGD�%RVVRQH��%����8QFRQYHQWLRQDO��)LVFDO�3ROLFLHV�
(FRQR0RQLWRU�����)HEUXDU\�������
����DSULOH������

6267,(1,�0,&520(*$�

/¶LQIRUPD]LRQH�H�JOL�DSSURIRQGLPHQWL�GL�0LFUR0HJD�VRQR�SRVVLELOL�VROR�JUD]LH
DOO
DLXWR�GHL�QRVWUL�OHWWRUL��6H�YXRL�VRVWHQHUH�LO�QRVWUR�ODYRUR��SXRL�
��DEERQDUWL�DOOD�ULYLVWD�FDUWDFHD
>KWWSV���LOPLRDEERQDPHQWR�JHGL�LW�WHVWDWD�PLFURPHJD@�
��DFTXLVWDUH�OD�ULYLVWD�LQ�HGLFROD�H�OLEUHULD�>KWWS���WHPL�UHSXEEOLFD�LW�PLFURPHJD�
RQOLQH�GRYH�WURYDUH�PLFURPHJD�@
��DFTXLVWDUOD�LQ�YHUVLRQH�GLJLWDOH��HERRN�>KWWS���WHPL�UHSXEEOLFD�LW�PLFURPHJD�
RQOLQH�FRPH�OHJJHUH�PLFURPHJD�LQ�HERRN�@�_�L3DG
>KWWSV���ERRNV�DSSOH�FRP�LW�ERRN�PLFURPHJD���LG����������VHH�DOO�DXWKRU�
RWKHU�ERRN@

>KWWS���WHPL�UHSXEEOLFD�LW�PLFURPHJD�RQOLQH�GLDULR�GHOOH�SULPDULH����VILGD�GHOOH�
SULPDULH�H�OHJDOLWD�DO�FDSROLQHD�@

>KWWS���WHPL�UHSXEEOLFD�LW�PLFURPHJD�RQOLQH�PLFURPHJD��������H������FOD�
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