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�
8QR�VFHQDULR�GL�FUHVFLWD�PRGHVWD�

'RSR� LO� WHPSRUDQHR�PLJOLRUDPHQWR�GL� LQL]LR�DQQR�� LO�3,/�GRYUHEEH�HVVHUH�WRUQDWR�D�FUHVFHUH� LQ�PLVXUD�
PRGHVWD� QHO� SHULRGR� DSULOH�JLXJQR��������� XQD� JUDGXDOH� DFFHOHUD]LRQH� SRWUHEEH� YHULILFDUVL� QHO� WHU]R�
��������H�QHO�TXDUWR�WULPHVWUH����������6XOOD�EDVH�GL�TXHVWR�SURILOR��O¶DXPHQWR�GHO�3,/�QHOOD�PHGLD�GHO�
�����VL�DWWHVWHUHEEH�DOO¶������/D�SURGX]LRQH�LQGXVWULDOH�GRYUHEEH�HVVHUH�ULPDVWD�DQFRUD�VWD]LRQDULD�QHO�
VHFRQGR�WULPHVWUH��FRPH�QHL�SUHFHGHQWL�WUH�PHVL���XQ�OHJJHUR�DXPHQWR�GRYUHEEH�PDQLIHVWDUVL�QHO�WHU]R�
��������H�QHO�TXDUWR�WULPHVWUH����������JUD]LH�D�XQ�FHUWR�UDIIRU]DPHQWR�GHOOD�GRPDQGD�LQWHUQD�H�GHOOH�
HVSRUWD]LRQL�� ,O� OLHYH� ULDO]R� DWWHVR� QHOO¶DWWLYLWj� LQGXVWULDOH� WURYD� XQ� VRVWHJQR� QHOO¶LQWHUUX]LRQH� GHOOD�
IOHVVLRQH�GHJOL� LQGLFDWRUL�GL�ILGXFLD�HYLGHQ]LDWD�GDOOH�XOWLPH�LQFKLHVWH�GL�,IR��,QVHH�H�,VDH��/D�VSHVD�SHU�
FRQVXPL��IUHQDWD�GDOO¶HOHYDWD�GLVRFFXSD]LRQH�HXURSHD�H�GDL�SLFFKL�SHWUROLIHUL��SRWUHEEH�HVVHUH�DXPHQWDWD�
GHOOR������LQ�DSULOH�JLXJQR��VL�VWLPD�FKH�FUHVFD�GHOOR������QHL�VXFFHVVLYL�GXH�WULPHVWUL��$�ULIOHVVR�GHO�
UHFHQWH�GHSUH]]DPHQWR�GHOO¶HXUR�H�GL�TXRWD]LRQL�GHO�JUHJJLR�FKH�VL�PDQWHQJRQR�HOHYDWH��WUD�L����H�L����
GROODUL�DO�EDULOH��ILQR�DO�WHUPLQH�GHOO¶DQQR���O¶LQIOD]LRQH�ULPDUUHEEH�DO����QHO�WHU]R�H�TXDUWR�WULPHVWUH� 

/D� SURGX]LRQH� LQGXVWULDOH� UHVWD� PRGHUDWD�
QHOO¶DUHD�HXUR�
/D�SURGX]LRQH� LQGXVWULDOH�KD�ULVWDJQDWR�QHL�SULPL�WUH�
PHVL�� D� ULIOHVVR� GHOO¶LQGHEROLPHQWR� GHOOD� GRPDQGD�
LQWHUQD� H� GHOOH� HVSRUWD]LRQL�� /D� VWDVL� SURGXWWLYD�
GRYUHEEH�HVVHUH�SURVHJXLWD�QHO�VHFRQGR�WULPHVWUH��LQ�
OLQHD� FRQ� LO� GHWHULRUDPHQWR� GHJOL� LQGLFDWRUL� GHOOH�
LQFKLHVWH� FKH� KD� FDUDWWHUL]]DWR� OD� SULPD� SDUWH�
GHOO¶DQQR�� 8Q� PRGHVWR� PLJOLRUDPHQWR� SRWUHEEH�
HPHUJHUH� QHO� WHU]R� ������� H� QHO� TXDUWR� WULPHVWUH�
�������� /H� XOWLPH� LQFKLHVWH� SUHVVR� OH� LPSUHVH�
LQGXVWULDOL� KDQQR� LQIDWWL� HYLGHQ]LDWR� XQ� PRGHUDWR�
UHFXSHUR� LQ� )UDQFLD� H� XQD� VWDELOL]]D]LRQH�� GRSR� OD�
SUROXQJDWD� IDVH� GL� FDGXWD�� LQ� ,WDOLD� H� *HUPDQLD��
4XHVWH� LQGLFD]LRQL� VHPEUHUHEEHUR� OHJDWH� D� XQ� OLHYH�
PLJOLRUDPHQWR�GHOOD�GRPDQGD�LQWHUQD��QRQRVWDQWH�JOL�
DXPHQWL�SHWUROLIHUL��H�D�XQ�FHUWR� UDIIRU]DPHQWR�GHOOH�
HVSRUWD]LRQL�� VWLPRODWH� GDO� GHSUH]]DPHQWR� GHO�
FDPELR�GHOO¶HXUR���
�
,O� 3,/� GRYUHEEH� DFFHOHUDUH� VROR�
JUDGXDOPHQWH�
,O�3,/�q�DXPHQWDWR�GHOOR������QHO�SULPR�WULPHVWUH�GHO�
������ LO� ULDO]R� q� WXWWDYLD� DYYHQXWR� LQ� FRQFRPLWDQ]D�
FRQ�XQD�IUHQDWD�QHL�FRQVXPL�H�QHJOL�LQYHVWLPHQWL�H�XQ�
UDOOHQWDPHQWR�GHOOH�HVSRUWD]LRQL�H�GHOOH�LPSRUWD]LRQL��
,O�PLJOLRUDPHQWR� VL� SURVSHWWD� TXLQGL� WUDQVLWRULR� H� OD�
FUHVFLWD�HFRQRPLFD�GRYUHEEH�HVVHUH�WRUQDWD�VX�ULWPL�
SL��FRQWHQXWL�VLQ�GDO�VHFRQGR�WULPHVWUH��
�
/D� GLQDPLFD� GHL� FRQVXPL� GRYUHEEH� ULPDQHUH�
FRPSOHVVLYDPHQWH�PRGHVWD��/¶HYROX]LRQH�GHO� UHGGLWR�
GLVSRQLELOH� q� LQIDWWL� IUHQDWD� GDOOH� FRQGL]LRQL� DQFRUD�
VIDYRUHYROL� GHO�PHUFDWR�GHO� ODYRUR�� ,QROWUH� OD� ILGXFLD�
GHOOH� IDPLJOLH� ULVWDJQD� VX� EDVVL� OLYHOOL�� ULVHQWHQGR�
DQFKH�GHJOL�HOHYDWL� OLYHOOL�GHOOH�TXRWD]LRQL�SHWUROLIHUH��
,Q� TXHVWH� FLUFRVWDQ]H�� L� FRQVXPL� GRYUHEEHUR� HVVHUH�
DXPHQWDWL� GHOOR� ����� QHO� VHFRQGR� WULPHVWUH�� HVVL�
SRWUHEEHUR� FUHVFHUH� GHOOR� ����� WDQWR� QHO� WHU]R��
TXDQWR�QHO�TXDUWR�WULPHVWUH.�

)LJXUD���
,QGLFH�GL�3URGX]LRQH�,QGXVWULDOH�GHOO¶DUHD�HXUR�
�GDWL�GHVWDJLRQDOL]]DWL�H�FRUUHWWL�SHU�LO�GLYHUVR��

QXPHUR�GL�JLRUQDWH�ODYRUDWLYH��
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3UHYLVLRQL������������YDULD]LRQL�SHUFHQWXDOL��
GDWL�GHVWDJLRQDOL]]DWL�H�FRUUHWWL�SHU�LO�GLYHUVR�
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*OL� LQYHVWLPHQWL� SRWUHEEHUR� PLJOLRUDUH� OHJJHUPHQWH�
JUD]LH�DL�EDVVL�WDVVL�GL�LQWHUHVVH��,Q�SDUWLFRODUH��TXHOOL�
LQ� PDFFKLQH� H� DWWUH]]DWXUH� GRYUHEEHUR� HYLGHQ]LDUH�
XQ�UHFXSHUR�QHOOD�VHFRQGD�PHWj�GHOO¶DQQR��*UD]LH�DO�
GHSUH]]DPHQWR� GHOO¶HXUR�� DQFKH� OH� � HVSRUWD]LRQL�
DFFHOHUHUHEEHUR�� YHQHQGR� D� FRVWLWXLUH� LO� SULQFLSDOH�
IDWWRUH�GL�VRVWHJQR�GHOO¶DUHD�GHOOD�PRQHWD�XQLFD��
�
1HO�FRPSOHVVR��VL�VWLPD�FKH�LO�3,/�VLD�DXPHQWDWR�GHOOR�
����� QHO� SHULRGR� DSULOH�JLXJQR� H� VL� SUHYHGH� FKH�
FUHVFD� GHOOR� ���� H� GHOOR� ����� ULVSHWWLYDPHQWH� QHO�
WHU]R� H� TXDUWR� WULPHVWUH�� � 6XOOD� EDVH� GL� TXHVWR�
SURILOR�� O¶LQFUHPHQWR�GHO� 3,/� VL� DWWHVWHUHEEH�DOO¶�����
QHOOD�PHGLD�GHO������ 
 
/¶LQIOD]LRQH�ULPDQH�DO�����
/H� WHQVLRQL� SHWUROLIHUH� H� LO� UHFHQWH� GHSUH]]DPHQWR�
GHOO¶HXUR� FRQWULEXLVFRQR� D� PDQWHQHUH� O¶LQIOD]LRQH� DL�
OLYHOOL�RVVHUYDWL�QHOO¶XOWLPR�SHULRGR��1HOO¶LSRWHVL�FKH�OD�
TXRWD]LRQH�GHO�JUHJJLR�UHVWL�WUD�L����H�L����GROODUL�DO�
EDULOH�H�FKH�LO�FDPELR�GHO�GROODUR�VXOO¶HXUR�FRQWLQXL�D�
RVFLOODUH�LQWRUQR�D������QHOOD�VHFRQGD�PHWj�GHO�������
O¶LQIOD]LRQH� VL� VLWXHUHEEH� DQFRUD� DO� ��� QHO� WHU]R� H�
TXDUWR� WULPHVWUH�� LQ� PHGLD� G¶DQQR�� O¶LQFUHPHQWR� GHL�
SUH]]L� DO� FRQVXPR� VDUHEEH� LQ� OLQHD� FRQ� TXHVWH�
WHQGHQ]H� ������ /H� WHQVLRQL� GL� RULJLQH� HVWHUQD�
VDUHEEHUR� FRQWURELODQFLDWH� GDOO¶DQGDPHQWR� PRGHVWR�
GHOOD� FRQJLXQWXUD� HXURSHD� H�� LQ� SDUWLFRODUH�� GDO�
SHUPDQHUH�GL�XQ�DPSLR�RXWSXW�JDS��WDOH�VLWXD]LRQH�VL�
ULIOHWWHUHEEH� LQ�XQD� LQIOD]LRQH�FRUH� LQIHULRUH�DOO¶�����
D�SDUWLUH�GDO�VHFRQGR�WULPHVWUH�GHOO¶DQQR��
�
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&UHVFLWD�GHO�3,/�GHOO¶DUHD�HXUR �GDWL��
GHVWDJLRQDOL]]DWL�H�FRUUHWWL�SHU�LO�GLYHUVR�

QXPHUR�GL�JLRUQDWH�ODYRUDWLYH��
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)LJXUD����
,QGLFH�DUPRQL]]DWR�GHL�SUH]]L�DO�FRQVXPR�

��LQ�SHUFHQWXDOH�D�D��
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)RQWL��(XURVWDW�H�SUHYLVLRQL�,IR�,QVHH�,VDH

Inflazione totale Core inflation

3UHYLVLRQL

�
 

�
1RWD�PHWRGRORJLFD�

4XHVWD� SXEEOLFD]LRQH� YLHQH� HODERUDWD� FRQJLXQWDPHQWH� HG� LQ� WHPSR� UHDOH� GDOO¶,VWLWXWR� GL� VWXGL� H� SUHYLVLRQH�
HFRQRPLFD�WHGHVFR�,)2��GDOO¶,VWLWXWR�IUDQFHVH�,16((�H�GDOO¶,VWLWXWR� LWDOLDQR�,6$(��/H�SUHYLVLRQL�YHQJRQR�IDWWH�
XVDQGR�VWUXPHQWL�SUHYLVLYL�FRPXQL�DL�WUH�,VWLWXWL��FKH�XWLOL]]DQR�VHULH�WHPSRUDOL�EDVDWH�VX�,QFKLHVWH�FRQGRWWH�
GD�,VWLWXWL�QD]LRQDOL��GDOO¶(XURVWDW�H�GDOOD�&RPPLVVLRQH�(XURSHD��
�
2JQL� WUH� PHVL�� JOL� ,VWLWXWL� FRQJLXQWXUDOL� FRLQYROWL� HODERUHUDQQR� LQVLHPH� SUHYLVLRQL� UHODWLYH� DL� WUH� WULPHVWUL�
VXFFHVVLYL�FKH�ULJXDUGDQR�OD�SURGX]LRQH�LQGXVWULDOH��LO�3,/��L�FRQVXPL�GHOOH�IDPLJOLH�HG�LO�WDVVR�GL�LQIOD]LRQH�SHU�
OD�]RQD�GHOO¶HXUR���
/¶XVFLWD�GHOOD�SXEEOLFD]LRQH�FRLQFLGHUj�FRQ�OD�VHFRQGD�XVFLWD�GHL�FRQWL�QD]LRQDOL�WULPHVWUDOL�GHOO¶(XURVWDW��
�
'LDJQRVL�SL��DSSURIRQGLWH�SHU�FLDVFXQ�SDHVH�FRLQYROWR��*HUPDQLD��)UDQFLD��,WDOLD��VRQR�UHSHULELOL�VX��
���,IR�.RQMXQNWXUSURJQRVH��,)2�� � � *HEKDUG�)ODLJ� � ����������������������
���&RQMRQFWXUH�LQ�)UDQFH��,16((�����5HVSRQVDELOL��� .DULQH�%HUJHU� � �����������������������
���5DSSRUWR�,6$(��,6$(�� � � � 6HUJLR�'H�1DUGLV� ��������������������� �
�

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


