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8QD�FUHVFLWD�PRGHUDWD�

'RSR�XQ�SULPR�WULPHVWUH�PLJOLRUH�GHO�SUHYLVWR��LO�3,/�GHOO¶DUHD�GHOO¶HXUR�GRYUHEEH�
FUHVFHUH� LQ�PDQLHUD�SL��PRGHUDWD�QHO� UHVWR�GHOO¶DQQR�������QHO�VHFRQGR�WULPH�
VWUH� H� ����� QHO� WHU]R� H� QHO� TXDUWR� WULPHVWUH�� (¶� SUREDELOH� FKH� OR� VWLPROR� GHOOD�
GRPDQGD�HVWHUD��FKH�q�ULVXOWDWR�DQFRUD�VLJQLILFDWLYR�QHO�VHFRQGR�WULPHVWUH��VL�UL�
GXFD�QHOOD�VHFRQGD�PHWj�GHO�������PHQWUH�OD�GRPDQGD�LQWHUQD�GRYUHEEH�UDIIRU�
]DUVL�QHOOD� IDVH� ILQDOH�GHO�������'RSR�LO� IRUWH�EDO]R�UHJLVWUDWR�QHL�SULPL�WUH�PHVL�
GHOO¶DQQR�� L� FRQVXPL�GHOOH� IDPLJOLH� FUHVFHUDQQR�GL�XQ�PRGHVWR������VLD�QHO�VH�
FRQGR�VLD�QHO�WHU]R�WULPHVWUH��SULPD�GL�DFFHOHUDUH�OHJJHUPHQWH�QHOO¶XOWLPR�WULPH�
VWUH� ��������1HOO¶LSRWHVL� FKH� LO� SUH]]R�GHO� SHWUROLR� GLPLQXLVFD� ILQR�DG�DUULYDUH�D�
����GROODUL�DO�EDULOH�HQWUR�LO�TXDUWR�WULPHVWUH��O¶LQIOD]LRQH�GRYUHEEH�JUDGXDOPHQWH�
GHFHOHUDUH��DWWHVWDQGRVL�DO������QHO�WHU]R�WULPHVWUH�H�DO������QHO�TXDUWR�� 

 

/¶DWWLYLWj� LQGXVWULDOH� DFFHOHUD�QHO� VHFRQ�
GR�WULPHVWUH��SULPD�GL�WRUQDUH�D�ULWPL�SL��
PRGHUDWL�QHOOD�VHFRQGD�SDUWH�GHOO¶DQQR�
'RSR� WUH� PHVL� FDUDWWHUL]]DWL� GD� XQD� FHUWD�
GHEROH]]D�� O¶DWWLYLWj� LQGXVWULDOH� KD� YLVWR�
XQ¶DFFHOHUD]LRQH� QHO� VHFRQGR� WULPHVWUH�� VR�
SUDWWXWWR�JUD]LH�D�XQD�UREXVWD�GRPDQGD�HVWH�
UD��1HOOD�VHFRQGD�PHWj�GHOO¶DQQR�FL�VL�DWWHQGH�
XQ�ULWRUQR�D�ULWPL�GL�FUHVFLWD�SL��PRGHUDWL��LQ�
OLQHD� FRQ� LO� UDOOHQWDPHQWR� GHOOD� GRPDQGD�
PRQGLDOH�� /H� LQFKLHVWH� FRQJLXQWXUDOL�
PRVWUDQR�VHJQDOL�GL�PLJOLRUDPHQWR�SHU� O¶DUHD�
GHOO¶HXUR�� DQFKH� VH� SHUPDQJRQR� GHOOH� GLIIH�
UHQ]H� IUD� L�SULQFLSDOL�SDHVL�� LO� FOLPD�GL� ILGXFLD�
GHOOH� LPSUHVH� LQGXVWULDOL� VWD� FRQWLQXDQGR� D�
FUHVFHUH� LQ� )UDQFLD�� PHQWUH� XQ� DQGDPHQWR�
SL�� LQFHUWR� FRQWUDGGLVWLQJXH� OD� *HUPDQLD� H�
O¶,WDOLD��
�
/D� SURGX]LRQH� LQGXVWULDOH� GRYUHEEH� HVVHUH�
DXPHQWDWD� GHOOR� ����� �W�W�� QHO� VHFRQGR� WUL�
PHVWUH� H� VL� SUHYHGH� FKH� FUHVFD� GHOOR� �����
�W�W�� VLD� QHO� WHU]R� VLD� QHO� TXDUWR� WULPHVWUH��
/¶LQFUHPHQWR�PHGLR� DQQXR� QHO� ����� GRYUHE�
EH�DWWHVWDUVL�DO�����
�
8QD�FUHVFLWD�GHO�3,/�SL��HTXLOLEUDWD�
'RSR� O¶LQFUHPHQWR� VXSHULRUH� DOOH� SUHYLVLRQL�
UHJLVWUDWR�QHL� SULPL� WUH�PHVL� GHOO¶DQQR�� LO� 3,/�
VHPEUD� DYHU� OHJJHUPHQWH� GHFHOHUDWR� QHO� VH�
FRQGR�WULPHVWUH��LQIOXHQ]DWR�LQ�WDO�VHQVR�GDOOD�
PRGHVWD� GRPDQGD� LQWHUQD�� FKH� DYUHEEH� SL��
FKH� FRPSHQVDWR� O¶LQFUHPHQWR� GHOOH� HVSRUWD�
]LRQL��6L� SUHYHGH� FKH� LO� UDOOHQWDPHQWR�SURVH�
JXD� QHOOD� VHFRQGD�PHWj� GHO� ������ LO� OHJJHUR�
GHFOLQR�GHOOD�GRPDQGD�HVWHUD�GRYUHEEH�HVVH�
UH� FRQWURELODQFLDWR� GD� XQ� JUDGXDOH�
UDIIRU]DPHQWR�GHOOD�GRPDQGD�LQWHUQD�HQWUR�OD�
ILQH� GHOO¶DQQR�� ,O� 3,/� GRYUHEEH� HVVHUH�
DXPHQWDWR� GHOOR� ����� �W�W�� QHO� VHFRQGR�

GHOOR� ����� �W�W�� QHO� VHFRQGR� WULPHVWUH� H� VL�
SUHYHGH�XQD�FUHVFLWD�GHOOR������QHO�WHU]R�H�QHO�
TXDUWR� WULPHVWUH�� /¶LQFUHPHQWR� PHGLR� DQQXR�
SHU� LO� ����� VDUHEEH�TXLQGL� GHOO¶����� �FRUUHWWR�
SHU�LO�GLYHUVR�QXPHUR�GL�JLRUQDWH�ODYRUDWLYH���

,QGLFH�GHOOD�SURGX]LRQH�LQGXVWULDOH�GHOO¶DUHD�HXUR�
�GDWL�GHVWDJLRQDOL]]DWL�H�FRUUHWWL�SHU�LO�GLYHUVR��

QXPHUR�GL�JLRUQDWH�ODYRUDWLYH��
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QXPHUR�GL�JLRUQDWH�ODYRUDWLYH�
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�
'DO�ODWR�GHOOD�GRPDQGD��GRSR�LO�IRUWH�ULPEDO]R�
RVVHUYDWR�QHO�SULPR�WULPHVWUH��L�FRQVXPL�GHO�
OH� IDPLJOLH� GRYUHEEH� ULWURYDUH� XQ� ULWPR� SL��
PRGHUDWR� QHL� WULPHVWUL� VXFFHVVLYL�� 6HJQDOL� GL�
LQGHEROLPHQWR� DUULYDQR� GDO� FRPPHUFLR� DO�
GHWWDJOLR� QHOOD� ]RQD� GHOO¶HXUR�� VRSUDWWXWWR� LQ�
*HUPDQLD�� H� GDOOD� ILGXFLD� GHL� FRQVXPDWRUL��
FKH� FRQWLQXD� DG� HVVHUH� GHEROH� LQ� )UDQFLD� HG�
LQ� ,WDOLD��1HO�TXDUWR� WULPHVWUH�� L� FRQVXPL�GR�
YUHEEHUR�DFFHOHUDUH�OHJJHUPHQWH�������GRSR�
YDULD]LRQL�GHOOR������QHO�VHFRQGR�H�QHO�WHU]R�
WULPHVWUH�� VRVSLQWL� GDO� PDJJLRUH� UHGGLWR� GL�
VSRQLELOH�GRYXWR�DOO¶DXPHQWR�GHOO¶DWWLYLWj�SUR�
GXWWLYD�UHJLVWUDWR�D�LQL]LR�G¶DQQR��
�
/¶LQIOD]LRQH�SRWUHEEH�DUULYDUH�DO����SHU�
OD�ILQH�GHOO¶DQQR��VH�LO�SUH]]R�GHO�SHWUROLR�
VFHQGH�GDJOL�HOHYDWL�YDORUL�DWWXDOL�
1HOO¶LSRWHVL�GL�XQ�ULWRUQR�GHO�SUH]]R�GHO�%UHQW�
D�FLUFD������DO�EDULOH�QHOO¶XOWLPR�WULPHVWUH�GHO�
����� H� GL� XQ� WDVVR� GL� FDPELR� HXUR�GROODUR�
DWWRUQR� D� ����� QHOOD� PHGLD� GHO� VHFRQGR� VH�
PHVWUH�� O¶LQIOD]LRQH� GRYUHEEH� JUDGXDOPHQWH�
UDOOHQWDUH�� SDVVDQGR� GDO� ����� GHO� VHFRQGR�
WULPHVWUH� DO� �����GHO� TXDUWR�� 7DOH� GHFHOHUD�
]LRQH� ULIOHWWHUHEEH� OD� PLQRUH� SUHVVLRQH�
HVHUFLWDWD� GDOOD� FRPSRQHQWH� HQHUJHWLFD�
VXOO¶LQGLFH� GHL� SUH]]L� DO� FRQVXPR�� QRQFKp� OD�
PLQRUH� LQIOD]LRQH� GHL� SUH]]L� GHL� SURGRWWL�
LQGXVWULDOL� �LQ� DVVHQ]D� GL� HIIHWWL� GL� VHFRQG�
URXQG��� HG� LO� UDOOHQWDPHQWR� GHL� SUH]]L� GHL�
JHQHUL�DOLPHQWDUL�GHO�WHU]R�WULPHVWUH��,O�WDVVR�
PHGLR� GL� FUHVFLWD� GHL� SUH]]L� DO� FRQVXPR� QHO�
�����GRYUHEEH�DWWHVWDUVL�DO�������
�
�
�
�

1RWD�PHWRGRORJLFD�
�

4XHVWD�SXEEOLFD]LRQH�YLHQH�HODERUDWD�FRQJLXQWDPHQWH�HG�LQ�WHPSR�UHDOH�GDOO¶,VWLWXWR�GL�VWXGL�H�SUHYLVLRQH�HFR�
QRPLFD�WHGHVFR�,)2��GDOO¶,VWLWXWR�IUDQFHVH�,16((�H�GDOO¶,VWLWXWR� LWDOLDQR�,6$(��/H�SUHYLVLRQL�YHQJRQR�IRUPXODWH�
PHGLDQWH�VWUXPHQWL�FRQGLYLVL�GDL�WUH�,VWLWXWL��H�DYYDOHQGRVL�GL�PRGHOOL�HFRQRPHWULFL�EDVDWL�VX�LQFKLHVWH�FRQGRWWH�
GD�,VWLWXWL�QD]LRQDOL��GDOO¶(XURVWDW�H�GDOOD�&RPPLVVLRQH�(XURSHD��
�
2JQL� WUH� PHVL�� JOL� ,VWLWXWL� FRLQYROWL� HODERUHUDQQR� LQVLHPH� OH� SUHYLVLRQL� UHODWLYH� DL� WUH� WULPHVWUL� VXFFHVVLYL� FKH�
ULJXDUGDQR� OD� SURGX]LRQH� LQGXVWULDOH�� LO� 3,/�� L� FRQVXPL� GHOOH� IDPLJOLH� HG� LO� WDVVR� GL� LQIOD]LRQH� SHU� OD� ]RQD�
GHOO¶HXUR���/¶XVFLWD� GHOOD� SXEEOLFD]LRQH� FRLQFLGHUj� FRQ� OD� VHFRQGD� SXEEOLFD]LRQH� GHL� FRQWL� QD]LRQDOL� WULPHVWUDOL� GD� SDUWH�
GHOO¶(XURVWDW��
�
$QDOLVL�SL��DSSURIRQGLWH�SHU�FLDVFXQ�SDHVH�FRLQYROWR��*HUPDQLD��)UDQFLD��,WDOLD��VRQR�UHSHULELOL�VX��
���,IR�.RQMXQNWXUSURJQRVH��,)2� � � � *HEKDUGW�)ODLJ� � ����������������������
���&RQMRQFWXUH�LQ�)UDQFH��,16((����������5HVSRQVDELOL��� ;DYLHU�%RQQHW� � ���������������������� �
���5DSSRUWR�,6$(��,6$(� � � � � 6HUJLR�'H�1DUGLV� ��������������������� �

3URVVLPD�XVFLWD��� � � ���2WWREUH�������VHFRQGD�XVFLWD�GDWL�(XURVWDW�VXO�3,/��
3URVVLPR�RUL]]RQWH�WHPSRUDOH�� 3ULPR�WULPHVWUH������

�

&UHVFLWD�GHO�3,/�GHOO¶DUHD�HXUR�
�GDWL�GHVWDJLRQDOL]]DWL�H�FRUUHWWL�SHU�LO�GLYHUVR��

QXPHUR�GL�JLRUQDWH�ODYRUDWLYH��
 

����� 

���� 

���� 

���� 

���� 

�������� 
���� �������� 

���� �������� 
���� �������� 

���� �������� 
���� �������� 

���� 
)RQWL��(XURVWDW�H�SUHYLVLRQL�,)2�,16((�,6$( 

����� 

���� 

���� 

���� 

���� 

t/t a/a 

Previsioni 
W�W D�D 

 
 

,QGLFH�DUPRQL]]DWR�GHL�SUH]]L�DO�FRQVXPR�
�LQ�SHUFHQWXDOH�D�D��
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Inflazione  totale &RUH�LQIODWLRQ�
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