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Milano Finanza – 30 Aprile 2020



Corriere Adriatico – 18/04/2020 
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6RV�����PLOLDUGL�SHU�ULSLDQDUH�OH�SHUGLWH�GHO�������GL�D]LHQGH
4XDUDQWDGXH�PLOLDUGL�GL�HXUR��7DQWR�RF�
FRUUH�SHU�ULSLDQDUH�OH�SHUGLWH�GHO������
GHOOH�VRFLHWj�LWDOLDQH�FKH��D�VHJXLWR
GHOO
HPHUJHQ]D�H�QRQRVWDQWH�LO�SRVVLELOH
VXSSRUWR�GHO�JRYHUQR�FRQ�OD�&LJ��SRWUDQQR
UHJLVWUDUH�FDOL�WDOL�GD�HURGHUH�LO�SDWULPR�
QLR�QHWWR��GHWHUPLQDQGR�OD�QHFHVVLWj�GL
XQ�DXPHQWR�GL�FDSLWDOH��6HWWRUH�HGLOH�H
LPPRELOLDUH��PHUFDWR�DXWRPRELOLVWLFR
H�GHL�WUDVSRUWL��FRPPHUFLR�LQ�JHQHUDOH
VRQR�L�FRPSDUWL�FKH�SL��GL�DOWUL�DYUDQQR
ELVRJQR�GL�DLXWL�ILQDQ]LDUL��0D�GL�TXDOH
LPSHJQR�GRYUDQQR�IDUVL�FDULFR�OH�LPSUH�
VH"�&LUFD�OD�PHWj�GHOOH�VRFLHWj�LQ�GHILFLW
SDWULPRQLDOH�QHFHVVLWHUHEEH�GL�XQ�UDIIRU�
]DPHQWR�GL�LPSRUWR�XQLWDULR�LQIHULRUH�D
���PLOD�HXUR��,O������GHOOH�VRFLHWj�DYUHE�
EH�ELVRJQR�GL�XQ�DXPHQWR�GHOO
HTXLW\�VX�
SHULRUH�D�����PLOD�HXUR��,Q�VLQWHVL�VRQR�OH
FRQFOXVLRQL�WUDWWH�GD�6FRXWLQJ�&DSLWDO
$GYLVRUV��VRFLHWj�FKH�LQGLYLGXD�H�RIIUH

OH�PLJOLRUL�RSSRUWXQLWj�GL�LQYHVWLPHQWR�H
GL�JHVWLRQH�GHO�FDSLWDOH��FKH�KD�FRQGRWWR
XQ�DSSURIRQGLPHQWR�FRQ�O
RELHWWLYR�GL�LQ�
GDJDUH�O
LPSDWWR�GHOOD�FULVL�VXO�VLVWHPD
LQGXVWULDOH�LWDOLDQR�
/
DQDOLVL��VYROWD�VXOOD�EDVH�GHL�ELODQFL

������VX�XQ�FDPSLRQH�QD]LRQDOH�GL�FLUFD
����PLOD�VRFLHWj�GL�FDSLWDOL�DWWLYH�H�FRQ
SDWULPRQLR�QHWWR�SRVLWLYR��HVFOXVL�DOFXQL
GHL�VHWWRUL�LGHQWLILFDWL�GDO�JRYHUQR�FRPH
HVVHQ]LDOL�H�SHU�L�TXDOL�QRQ�q�VWDWR�SUH�
YLVWR�O
REEOLJR�GL�FKLXVXUD���ULYHOD�FLUFD
����PLOD�VRFLHWj��SDUL�DO��������FKH
UHJLVWUHUHEEHUR�SHUGLWH�HFRQRPLFKH�QHO
�����WDOL�GD�HURGHUH�FRPSOHWDPHQWH�LO
SDWULPRQLR��$�TXHVWD�FRQFOXVLRQH�O
DQD�
OLVL�DUULYD�LSRWL]]DQGR�TXHVWR�VFHQDULR�GL
VWUHVV��IOHVVLRQH�GHO�����GHL�ULFDYL��XWLOL]�
]R�GHOOD�&LJ�SHU�TXDWWUR�PHVL��DXPHQWR
GHL�JLRUQL�GL�LQFDVVR�SDUL�D�����VROR�LQ�SDU�
WH�FRPSHQVDWL�GDOO
DXPHQWR�GL����JLRUQL

GHO�SDJDPHQWR�GHL�IRUQLWRUL��VYDOXWD]LRQH
GHL�FUHGLWL�GHO�����/
DQDOLVL�GL�6FRXWLQJ
RIIUH�XOWHULRUL�HOHPHQWL�GL�ULIOHVVLRQH�VH
SUHQGLDPR�LQ�FRQVLGHUD]LRQH�OH�PLVXUH
DSSHQD�YDUDWH�GDO�JRYHUQR�D�VRVWHJQR
GHOOD�OLTXLGLWj�GHO�VLVWHPD�SURGXWWLYR
LWDOLDQR���,�ULVXOWDWL��ROWUH�FKH�FRQIHUPDUH
OH�LPSHOOHQWL�QHFHVVLWj�ILQDQ]LDULH�GHOOH
LPSUHVH��KDQQR�LQROWUH�HYLGHQ]LDWR�OH
FULWLFLWj�GL�WLSR�SDWULPRQLDOH�OHJDWH�DOOD
VRVWHQLELOLWj�GHOOH�SHUGLWH�HFRQRPLFKH
LQGRWWH�GDO�FDOR�GHL�YROXPL�GL�IDWWXUDWR
GD�SDUWH�GHOOD�VWUXWWXUD�SDWULPRQLDOH��LO
FRVLGGHWWR�HTXLW\��GHOOH�VRFLHWj�DQDOL]]D�
WH���VSLHJD�D�,WDOLD2JJL�6HWWH�*LXVHSSH
3HOOLFFLRQL��PDQDJLQJ�GLUHFWRU�GL�6FRX�
WLQJ�&DSLWDO�$GYLVRUV���VH�GD�XQD�SDUWH
q�FHUWDPHQWH�QHFHVVDULR�GDUH�LPPHGLDWR
RVVLJHQR�ILQDQ]LDULR�DOOH�LPSUHVH��QRQ�EL�
VRJQD�SHUz�GLPHQWLFDUH�FKH�WDOH�VRVWHJQR�
QHOOD�IRUPD�GHO�GHELWR�EDQFDULR��DQGUj�DG

DXPHQWDUH�LO�FRPSOHVVLYR�LQGHELWDPHQWR
ILQDQ]LDULR�FKH�SRJJHUHEEH�VX�XQ�SDWUL�
PRQLR�LQ�IOHVVLRQH�SHU�OH�SRVVLELOL�SHUGLWH
HFRQRPLFKH�GHOO
DQQR��,Q�TXHVWD�GLUH]LR�
QH��OD�IRWRJUDILD�GHOOH�D]LHQGH�FKH�SRWUHE�
EH�HVVHUH�VFDWWDWD�FRQ�LO�ELODQFLR������HYL�
GHQ]LHUHEEH�XQ�VHQVLELOH�SHJJLRUDPHQWR
GHO�PHULWR�FUHGLWL]LR�GL�FRQWURSDUWH�H�QRQ
VDUHEEH�TXHOOD�RWWLPDOH�VX�FXL�VSLQJHUH
OD�ULSUHVD��H�JOL�LQYHVWLPHQWL�FKH�QH�FRQ�
VHJXRQR��QHO�FRUVR�GHO�������$�ILDQFR�DOOH
RSHUD]LRQL�GL�GHELWR��q�RSSRUWXQR�GXQTXH
FKH�QDVFDQR�SURSRVWH�FKH�IDYRULVFDQR�H
LQFHQWLYLQR�LO�UDIIRU]DPHQWR�SDWULPRQLD�
OH�H�O
LQLH]LRQH�GL�QXRYR�HTXLW\�GD�SDUWH
GHJOL�DWWXDOL�R�GL�QXRYL�D]LRQLVWL��HOHPHQ�
WR�HVVHQ]LDOH�SHU�FUHDUH�FRQFUHWH�EDVL�SHU
XQD�UREXVWD�ULSDUWHQ]D�FKH�GLIILFLOPHQWH
SXz�IRQGDUVL��DO�FRQWUDULR��VXOOD�SL��DOWD
OHYD�ILQDQ]LDULD�GHOOH�LPSUHVH��

��5LSURGX]LRQH�ULVHUYDWD
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ECONOMIA NAZIONALE 1



Il Sole 24 Ore – 03/04/2020



il Sole 24 Ore – 02/04/2020



Il Sole 24 Ore – 28/01/2020


