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* |l significato del titolo della conversazione

 Un falso dilemma?

 RInvIO a considerazioni conclusive



La genesi dell’euro

Un percorso che viene da lontano
La fine del sistema di Bretton Woods
Il “serpente europeo”

Il Sistema Monetario Europeo

La moneta unica come momento
qualificante dell'integrazione europea.



La “spinta ideale”
Gli aspetti pratic

Il “trilemma” impossibile e la necessita di
“uscire dal guado”

Il Trattato di Maastricht (1992) e l'obiettivo
al 1997/1999.

| “parametri di Maastricht”



tasso di inflazione
tasso di interesse
rapporto disavanzo pubblico/pll
rapporto debito pubblico/pll
L'adesione agli accordi di cambio SME.




Il divieto, a partire dal 1993, di
flnanziamento diretto degli Stati da parte
delle banche centrali.

Le spiegazioni del divieto e le passate
vicende Italiane.

L’azzardo morale: prime osservazioni.

| condizionamenti per | debiti sovrani
derivanti dal divieto.



» L'apparente paradosso: 1992 anno del
Trattato di Maastricht e 1992 anno di crisi
valutarie. Collegamenti.

* La crisi valutaria sofferta e la crisi
finanziaria evitata a fatica dall’'ltalia
nell’autunno 1992.

» La risposta alla crisi: lI'inizio di un periodo
di ricorrenti “manovre finanziarie” e I'avvio
della politica del redditi.



 Gli ultimi sforzi dell’ltalia per centrare
I'obiettivo euro

* “Morire per 'Europa” o vivere per le
generazioni future?

e || “circolo virtuoso” tassi di
Interesse/risanamento della finanza
pubblica



o Gli ultimi tentativi di contrastare la nascita
dell’Unione Monetaria

* Le decisioni del 23 marzo e del 2 maggio
1998

* || "Patto di Stabilita e di Crescita™ un
addendum a Maastricht mal spiegato e
mal interpretato



Prezzi e cambi In ltalia e Germania

PREZZI E CAMEI

1970 1979 1990 1993 1998 2000 2005 2015 2018

A CAMBIO LIRA/DM 172 4535 7417 952 990 990 990 990 990

B INDICE CAMBIO 1 264 431 553 576 576 576 576 576
C  PREZZIITALIA 1 305 941 1097 1294 1349 1519 182 18,66
D  PREZZI GERMANIA 1 156 2,12 239 261 267 287 339 352
E CD 1 196 444 459 496 505 529 5369 53

l l T ¥

F B/E 1 135 097 121 1,16 1,14 1,09 1,073 1,087



Andamento secolare del debito
pubblico In ltalia

Figures and Tables

Fig. 1 - Italy's Public Debt: 1861-2010
% of GDP)
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La “sostenibilita” del debito
pubblico. Crescita vs.austerita

bd=1:E[$+dh—ﬂ]

d = rapporto debito pubblico'PIL {calco-
lato a prezzi comrents, cioe al lordo
della componante inflazionistica)

Ad = vanazione nel tempo del rapporto
debiio pubblicaPIL

fz = rapporio fabbisogno primana/FiL

g = tasso unitario di cresciia del PIL
nominalke {a prezz correnti)

I = ta==o di interesse medio unitano sul
debito pubblico




| dati secondo il rapporto IME

~—

Sl w9

Risultati attuali degli Stati membri sotto il profilo della convergenza
Tami di ARG
Iallazione Sifuarienc dells Ganmza pabblics cambio Imtercme n
0 terwsor
Esimens  |Dwavanzo
PCA due (% del Debuts aubblicn P i
Cripvanro Pl (% del GDP) apli  di
(a} scassive (b ich . CamMo Ir;n
- Varianuoe rispemo
Gepoaio all' acno orecedenie Maczo Geonxia
1998 1997 1997 1998 1998
99 (934 1995
Valore di = 3
ATEEL 2,7 (e) 3 o | ko
] 14 N B EE e i G ) 57
DK 1.9 o 0.7 €52 55 <27 49 a 62
£] 14 £ (@ 27 61,3 QR 24 7.8 o 56
. £2 si 40 1.7 -2.9 13 D7 sl LK 98 ()
E Ly st @] 26 | &kg! 13 46 2% sl 63
F L2 s 3] an 550 24 20 42 i -
R 12 ne 09 663 | 464 H6 .8 2 €2
4 18 sl 2 27 1206 -4 032 0.2 st (i} 6.7
L 14 on -1,7 €7 0.l 0.7 02 s 56
NL LN &0 L4 71 -An -1.9 L2 i 5
A L1 siop s 6.1 -34 a3 32 sl 54
¥ L% sl 8 5 624 -3,0 Q9 FN| sl 62
FIN 1,2 oo 08 558 -14 04 -1 £l (13} 39
s 1.9 51 iry a8 76,6 «a,1 L9 1A ne 63
UK 1.8 & @l 19 534 -3 03 35 oa 1.0
EUR 16 24 32,1 09 P 30 §.]
(w} Viciavione paroepruale dells medio wremetics degli indici armeosisesti dei prezzi al consua (IPCA) degle
ulfing 12 mcxi risperin alla wealis arilomocs dei 12 [PCA el penade precedeate.
@) Decisani 86 Consaglio cal 26. 9,194, 10.7.1995 | 27,6 1936 e 30.6.1997
() Un w=goo pegarivn pes i dissvanzo di telancio iodics o svazan
(d) Sc&numdiadimmni,nuliad:gﬁmﬂnai.
(¢} Dafimznooe soomus pells precente relarioe: tedia arimetics seamlice del cassi de influzics dei e paesi
o i risultat miglior in ternde di stabitio del prezzi tii 1.5 part perpeatual:. [
(fi Teficinooe adottan pells pravnie Telarooe: mede Srtmes R A Y N, ST

#



IN euro

key intormation tor each country. 'lhe classihication of
countrics in the various groups presented in the WEO
is summarized in the fifth section. The sixth section
provides information on methods and reporting stan-
dards for the member countries’ national account and
government finance indicators included in the report.
The last, and main, section compriscs the statistical
tables. (Statistical Appendix A is included here; Sta-
tistical Appendix B is available online.) Data in these
tables have been compiled on the basis of information
available through September 22, 2017. The figures
for 2017 and beyond arc shown with the same degree
of precision as the historical figures solcly for conve-
nicnce; because they are projections, the same degree
of accuracy is not to be inferred.

Assumptions
Real effective mﬁuugr rates for the advanced econo-

mics arc assumed to remain constant at their average

levels measured during the period July 20 to August

1 euro

13.7603
40.3399
0.585274
1.95583
15.6466
5.94573
6.55957
340.750
0.787564
1,936.27
0.702804
3.45280
40.3399
0.42930
2.20371
200.482
30.1260
239.640
166.386

Cambi di conversione irrevocabile

Austrian schillings
Belgian francs
Cyprus pound!
Deutsche marks
Estonian krooni®
Finnish marldcaa
French francs
Greek drachmas?
Irish pound

Italian lire

Latvian lar!
Lithuanian litas?
Luxembourg francs
Maltese lira®
Netherands guilders
Portuguese escudos
Slovak koruna®

Slovenian tolars”

Spanish pesetas
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pro-turo propaganda, are by
and large in favour, and opin-
ion has moved further in this
direction of late (see table 1)
However, the balance in Ger-
many, which could prove de-
cisive, is still guite narrow.
And it is disturbing that o
[evs vaters anywhere consider
themselves  “well-informed”
ahout the praject.

This is an nitiative of ex-
tracrdinary ambition, given
taat at is to be carried through
despire quite shallow suppore
in popularopinion. esuisan
clize praject. Lurape’s gavern-
ments ave saying: Our people
may not be convinced of the
eure’s henehits just vet. but
ance it 15 in place and they
come w understand it they
will change their minds. Eu-
rope’s leaders had beter be
right. Otherwise, when the sys

CMIST JANUARY A% 11 1903

; " T ——
ments by force of events, still less by popu-
lar demand. Evenis have, if anything, con

spited to wreck the plan. Europe’s voters,
perhaps reflecting the weight of official

dell’euro

AN BTGAL LYY 'V\.tllh AL, ) it anse
tional. National currencies will continue to
circulate until the end of 2001, albeit at per
manently fixed parities. in the meantime,
the European System of Central Banks un-

Solid foundations?

AIBLIEUIHD HIC WLIUIC VYOI
ture, The other, which will
remain a threat into the
medium term, is that the system will prove

oo inflexible to cope with loc

|

% feeling well-

Tested by
% in favour of EMU fi dum?

Eurocountries ~ end'97 mid ‘9B (if Yas, % in favour}  about EMU*
Germany 40 51 Ho 32
Frarce 58 A .Y;.";Z;'-Z] 33
iraly, S ST e &3 " he T
Metherlands 57 73 My 43
E=iquam LA 5? ;;38 ko 3
Austria e AR 50 g ko a2
Potugal RN ko 1
Fnland 33 53 Ko 34
g g 67:._ he V(s”xfb\_i_: ‘..-"
|.|¥.l‘l"!bOL|.g ; (: g 79 Ho 43
Zuro-11 3 BO b : & : 25
Non-participating

countries 2

i téir ) 31

Sweasn 3

Denmadk

Greece

M T fest

S fpshaenanesar caesngn N9 Lgy ene dhee s adin

jective. In statulc

{in the jur-
gon, “asymmetric”} conomic
shocks. Consider each inturn.

Independent to a fault

In designing emuy, the archi
tects laid great emphasis hath
an the independence of the
European Central Bank [ecs)
and on the simplicity and se-
verity of its anti inflation ob
v ierms, al
least, the ECs may well be the
most independent, and most
singleminded. central bank
in the world. America’s Fed
eral Reserve, far inslance, 1§ re-
guired oy law to ke ourpur
and  employment fno e
count alengside infation, for
which no numerical 1arget is
sel. Tn additian, the Fe d
countable to Congress, which
periodically questions 1ts top
officials and sometimes twies
10 influence their views. The

Sondaggio 1998 sull’accettazione

19




Il primo change-over ed Il passagqgio
all’euro “virtuale”

L’irrevocabillita, nella fase transitoria, dei
cambi delle valute nazionali

La nascita della Banca Centrale Europea

La “mission” della Banca Centrale
Europea in termini di inflazione: non piu
del 2%, ma vicino al 2%



La nascita degli Accordi Europel di
Cambio Il

L'adattamento dei requisiti di Maastricht
alla nuova situazione

La fluttuazione dell’euro nei mercati
valutari e la delusione delle aspettative
degli osservatori

Ceraunavolta....................



.....un piccolo anatroccolo......
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Who benefits from financialinnovation? [} @
LConomist
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There once was an ugly duckling
Keorw Sth 2001
Frowmn Tha Eoancemlst print e ks

Many supposed causes of the eurc’s weakness do not stand up to soruting

THE hapless doctors from the European Central Bank (ECB) have once more been
intervening in foreign-exdhange markets to try to revive their sickly curmency, the Eln:_.egulnﬂ the dallar
-

eurc. They have had little discernible effect. Intervention seldom works: on the : i
rare oocasions it does, it usually has to be co-ordinated with other central banks M i
and used to sgueeze speculators. But the ECB's latest doses of intervention, unlike "
its first in September, were carried out unilaterally. And the eurc’s dedine has ] ,;;

been driven not by speculators, but by huge cutflows of direct and portfolio
investment from Europe to America.

e B

The ECB is right to make one thing plain: that it is past time for the euro to get off its sickbed. But has it in
fact been a victim of market misdizgnosis? Most popular explanations for its dedine do not stack up. Some
argue that the eurc's weakness reflects the American economy's faster growth rate. That gap may now have
almest dosed, which could explain why the euro has recovered slightly ower the past couple of weeks. But the
"growth-gap" explanation does nﬂtfuli";r explain exchange-rate movements, The Australian dellar, for instance,
has plunged by almost as much as the euro against the greenback, and yet Australia’s growth rate has roughly
matched America’s in recent years. A lot of the American dollar's has nothing to do with relative
growth rates.

A second favoured explanation for the eurc's weakness is that labour- and product-market rigidities in Europe
discourage investment. Europe's overtaxed and overly regulated economies are certainly more arthritic than
America’s. But that was also true two years ago when the euro was more than 30% above its current value.
Europe's econamic rigidities have not got worse relative to America’s over the past two years: on the contrary,
Eurcpean economies have become more flexible far faster than most observers had expected. This should
have favoured rather than hurt the suro.



28M12/78
25/07/80
25/02/85
11/02/91
31/12/98
31/12/99
05/07/01
29/11/04
22/04/08
03/03/09
01/12/09
30/12/11
311212

311213

17/10/14
13/04/15
24/08/15
28112116
08/09117
30/03/18

DOLLARI PER 1 EURO
(ECU FINO AL 1999)

1,3777
1,4498
0,6476
1,4202
1,1739
1,007
0,837
1,3286
1,601
1,2549
1,51
1,2973
1,3186
1,3779
1,2755
1,0582
1,158
1,0389
1,2041
1,232



Il fallimento di Lehman Brothers e la crisi a
livello planetario

La “trappola” di Deauville (19/10/2010)
| nuovi dati sulla finanza pubblica greca

Il ritorno dell”avversione al rischio” dei
mercati e 'impennata degli spreads sui
titoli del debito pubblico



Not so risk free............
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Debt sustainability

Mot so risk-free
Feb 11th 23010
Fromm The Economist print edition

Which countries have the biggest problems?

MARKETS have suddenly woken up to the idea that not all government debt is risk-free. There is a long
and not very honourable history of sovereign default, either explicitly or implicitly via inflation and
currency depreciation.

So which countries are in the biggest trouble? The ability of a government to honour its debt depends on
a number of factors, in particular the size of the debt burden relative to GDP, the interest rate paid on
that debt relative to the economy's growth rate and the size of the government’s primary budget
balance—the surplus, or deficit, before interest costs.

If the interest rate paid on public debt is higher than the economy’s growth rate, the stock of government
debt will rise as a share of GDP unless governments run a primary budget surplus. The bigger the stock
of debt, the bigger that surplus needs to be. This arithmetic suggests that countries with big primary
deficits, big debt stocks and a big gap between interest rates and growth are most vulnerable.

This can be a self-fulfilling process. Investors will worry about governments' ability to service their debt
and will push up yields, making debt servicing even harder. The shorter the maturity of the debt, the
quicker this problem will arise. And if the debt is denominated in a foreign currency or held largely by
foreign creditors, then a debt crisis can be compounded by a currency crisis.



Il caso Grecia (1)

(Greece's bail-put maths: Safity pot | The Econamist Pagina 1 di 3

The
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Gresce’s bailout maths
safety not
Gresos S lkﬂrunﬂhnmmmuummuhmnﬂu

sar 25eh 2000 | from Ehe print editon

IN FEBRUARY European Linicn keaders vowed to take "determined and co-ordinated action® to protect Greeoe agairst a3 sowereign-
debt default and to stop its troubles infecting the rest of the euno area. Wesks later the same politidans are still disoussing how
precisely tov meet that pledge (see artice].

The need for darity is now more urgent. Greece: has to refinance some €20 bdlion ($27 billion) of debts that mature in April and
Hay. The yields on ten-year Greek govemment bonds rose to B.3% this week, 2 spread of some three percentage points over
German Bunds. The eury fel to its lowest level against the dodlar for ten months after Portugal, ancther troubled eurc-zone
oountry, suffered a downgrade.

A standby fund for Greece of €25 billon s rumoured, and surp-zone ministers now seem kess frosty at the thought of help from
the DHF. That may be enough to @im markets and enabbe Greece to roll over its debts. But it will be anly a temporary foe. It will
taloe years o repair Greece's public firances, which means a much larper rescue fund will be nesded If it is to avald default

The Greek govermiment has somehow to keep s econoamy on an even keel while pushing through a huge fiscal tightening.
Cumtmtm“mlpm hanee to endure: brutal cuts in public spending, which despen recessions. To counter that
effect, the IMF typically counsels a weaker curmency. Sadly, this is not an option for Gresce. Stuck in the eurno, its exchange ate
with its main trading parbners |5 fived. Greece carnot devalue, 50 it needs more time to adjust than the three years it has agreed
with its EU partners—and a bigger safety net while it does.

Just how big? Analysis by The Economist suggests a figure of €75 billion rather than £28 billion. Greece is likely to need five years
to pet its deficit down below 3% of GDP (see table). On owr projections interest payments will rise from 5% of GOP to B.4% in
that time, to reflect the higher cost of issuing new debts and of refinancing cid cnes. Other budgetary cuts will be needed to offset



Il caso Grecia (2)

Il himgo viaggio di Eurclandia verso il - C'é una storia che racconta di un vomo - 1l Scle 24 ORE

usole 94 QRE

Pagina 1 di 2

11 maggio 2011

Il lungo viaggio di Eurolandia verso il default

di Martin Wolf

Stampa Farticolo | Chiudl

C"& una storia che racconta di un wome che era stato condannate a morte dal re. | monarca gl disse pend che se
avesse insegnato al suo cavallo a parlare nel giro di un anno, avrebbe avuto salva la vita. B condannato accethd.
Quando gli chiesero § motivo, rispose che tutto poteva succeders: il re poteva morire, oppure poteva marire lui, o

magan il cavallo avrebbe davwero imparato a pariare.

Questo & stato I'approcoio dei Paesi delfeuro alla crisi che ha risucchiato nel baratro |la Gredia, Mdanda e il
Portogalle, & che minaccia altd Stati membri. Le autoritd hanno deciso di provare a guadagnare tempo nella
speranza che | Paesi in difficolta ruscisseno a tomare credibili agh occhi dei mercati del credito. Finora questi sforzi
sono falliti- il costo del debito non & diminuito, anzi & cresciuto. Mel caso della Grecia, il primo degli Stati membri a
ricevers aiti, le possibilita di tomare ad accedere ai mercati privali del credito a condizioni sostenibili sono imisorie.
Ma rimandare i| momento del redde rationem non migliorera le cose; al contrario, rendera pill penosa la

ristrutturazions del debito quando sard il momento.

I debito greco si awvia a superare i 160% del Pil. Forse perfing di pil, come osserva une studio di Nouriel Roubini.
La Grecia potrebbe non riuscire a cenirare i suoi obiettivi di bilancio a causa dellimpatto nefasto del risanamento
dei conti pubblici sulleconomia, o a causa dela resistenza alle misure concordate. || deprezzamento reale
necessano per ripristinare la competitivits, noltre, farebbe crescere il rapporto debitodPil, e se per converso questo
deprezzamento non o sard a rimetterci rischierebbe di essere la crescita. L'euro potrebbe crescere di valore,
penalizzando ancora di pill la competitvita greca. E infine le banche potrebbero non essere in grado di sostenere

l'economia.

Con un debito del genere. quante possibiita ci sono che un Paese con dei precedenti come la Grecia riesca a

finanziare i suo debito sul mercato a condizioni compatibili con una nduzione del debito stesso? Molto poche.

|potizziama un imteresse del 6% sui Gioli di Stabo greci a hnpgo termine, iwece del 16% che abbiamo oggi.
Ipotizziamo anche una crescita del Pil nominale del 4 per cento. Si tratta. si badi bene, di ipotesi estremamente
ottimistiche. In queste scenano, soltanto per stabfizzare il debito il Governo di Atene dowrebbe registrare un surplus
primaria (prima degli nteressi sul debito) del 3,2% del Pil. Per riportare il debito greco softo la soglia del 80 del Pil
prevista dal Trattato di Maastricht eniro il 2040, servirebbe un surplus primano del 6% del Pl Ogni anno, di
conseguenza, bisognerebbe convincers o costringers | greci a pagare in tasse molte di pil di guello che

riceverebbero sotio forma di spesa pubblica.

Che cosa potrebbe persuadere gl investitori che uno scenario del genere & sufficientemente verosimile da indurdi a
prestare sobdi alla Grecia? Per quanto fesco a immaginare o, niente. Ma ricondiamoc che § 6% vomebbe dire un
differenziale di meno di 3 punti percentuali rispetto ai Bund tedeschi. |l rischio di default non dewe necessariamente

essere molto elevato per rendere tutta ka faccenda ben poco allettante.

La Grecia, insomma, & in un circolo vizioso: i ereditori sanne che non ha la credibilith necassaria per indebitarsi a
tassi sostenibill, & che continuerd a dover fare affidamento su quantita ancora maggior di finanziamenti da parte

degli altri Stati e delle istituzioni internazionali. Ma futto questo crea una trappola ancora pill insidiosa.

Ipmzztam:.pereserrpn che meta del debito greco sia detenuto da creditor di alio profilo, come # Fondo

& e = B o 1 Bl . L
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La fine dell’'equivoco
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Una proiezione degli spreads fino

al 2017

Figure 1.21
Regional Disparties in Government Bond Yields inthe Euro Area
Differences between 10-year national and synthetic eure area benchmark bond yields
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La crisi per |'Europa
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La risposta delle banche centrali: |
tassi di interesse

Figure 1.15 Interest rates are not expec
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L'esplosione degli attivi delle
banche centrali (e della liquidita)

Figure 1.16
Balance Sheets Sizes of Major Central Banks
— Federal Reserve Bank of Japan
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| tassi a minimi storici millenart.....

Chart 5: Short and long-term Interest rates
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Sources: Homer and Sylla (1991); Heim and Mirowski (19871 Weiller and Mirowski (1990); Hills, Thomas and Dimsdale (2015); Bank of England;
Historical Statistics of the United States Millenial Edition, Volume 3; Federal Reserve Economic Database. Notes: the intervals on the x-axs
change through time up to 1715, From 1715 onwards the intervals are every twenty years. Prior to the C18th the rates reflect the counfry with the
lowest rate reported for each type of credit 3000BC to 6th century BC - Babylonian empire; 6th century BC 1o 2nd century BC - Greece; 2nd
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Metherands ;13th century AD to 16th century AD - ltalian states. From the C18th the interest rates are of an annual frequency and reflect those
of the most dominant money market: 1694 to 1918 this is assumed to be the UK; from 1919-2015 this is assumed to be the US. Rates used are
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Il rischio “deflazione”

Perche la deflazione e quasi sempre un
male........

Un nuovo compito delle banche centrali:
spingere verso l'alto la crescita del
prezzi....

Alcune complicazioni nella valutazione
della dinamica
Inflazionistica/deflazionistica



Core Inflation e headline inflation

Chart 10

HICP inflation and contributions by components
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Ancora sul modi alternativi di
misurare l'inflazione....

Figure 1.13 The
Price Developments in the Euro Area econom
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Dinamica nel paesi OCSE

Chart 3
OECD inflation rates

{annual percentage changes; monthly data)
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La “divisione del lavoro™ ed i compiti della
BCE

Il ruolo delle politiche monetarie, fiscali e
“microeconomiche” (delle riforme)

“The only game in town”

Le prese di posizione del Presidenti BCE
sul tema



Dall’editoriale del primo numero del
bollettino mensile BCE




lo scorso anno. Tutto questo ha contribuito a
rafforzare le aspettative di un rallenamento del-
I'attivith economica nel breve termine.

Allo stesso tempo, tuttavia, I'indicatore del clima di
fiducia dei consumatori ha ripreso a crescere e, fino
a settembre, 'incremento, su base annua, delle ven-
dite al dettaglio & divenuto progressivamente pil
marcato. Inoltre, I'aumento dell'occupazione ha por-
tato a un'ulteriore leggera riduzione del @sso di
disoccupazione (dall'| | per cento dei mesi estivi al
10,8 per cento del novembre scorso). La crescita
contenuta dei salari nel primo semestre del 1998
pud aver contribuito al conseguimento di questo
risultato; essa rappresenta, inoltre, un fattore im-
portante nello spiegare il basso tsso di incremento
dello IAPC. Un altro fattore chiave — sebbene,
probabilmente, temporaneo — che ha contribuito a
portare agli attuali livelli 'incremento dello |APC &
stato I'andamento decrescente dei prezzi dei pro-
dotti energetici e di altre materie prime.

Come sottolineato anche nell'articolo “L'area
dell’euro all'inizio della Terza fase” in questo Bol-
lettino, I'area dell'euro gode, sotto molti aspetti,
di una posizione iniziale favorevole, e la stabilita
del prezzi & uno di questi. Allo stesso tempo,
I'evidenza sembra chiaramente suggerire che I'area
dell’euro dovra affrontare molte sfide di caratte-
re strutturale, prima fra tutte quella di un'elevata
disoccupazione. A tali sfide bisognera rispondere
adottando in altri campi della politica economica
misure specifiche volte a favorire un aggiusta-
mento strutturale; una risposta in tal senso &
peraltro di vitale importanza se si vuole assicu-
rare la stabilid dell’euro nel lungo periodo. |l
contributo che la politica monetaria pud dare &
quello di garantire la stabilita dei prezzi e di
generare nel mercato la fiducia che gli sforzi in
tale direzione continueranno, creando, in tal
modo, le condizioni necessarie perché si realizzi
una crescita sostenuta e non inflazionistica della
produzione e dell’'occupazione.



Dalla conferenza stampa di M.
Draghi dell'8 marzo 2018

The recovery in the growth of loans to the private sector observed since the beginning of 2014 is
progressing. The annual growth rate of loans to non-financial corporations strengthened to 3.4% in
January 2018, after 3.1% in December 2017, while the annual growth rate of loans to households
remained unchanged at 2.9%. The pass-through of the monetary policy measures put in place since June
2014 continues to significantly support borrowing conditions for firms and households, access to financing
— notably for small and medium-sized enterprises — and credit flows across the euro area.

To sum up, a cross-check of the outcome of the economic analysis with the signals coming from the
monetary analysis confirmed the need for an ample degree of monetary accommaodation to secure a
sustained retum of inflation rates towards levels that are below, but close to, 2% over the medium term.

In order to reap the full benefits from our monetary policy measures, other policy areas must contribute
decisively to raising the longer-term growth potential and reducing vulnerabilities. The implementation of
structural reforms in euro area countries needs to be substantially stepped up to increase resilience,
reduce structural unemployment and hoost euro area productivity and growth potential. Against the
background of overall limited implementation of the 2017 country-specific recommendations, as
communicated by the European Commission yesterday, greater reform effort is necessary in the euro area
countries. Regarding fiscal policies, the increasingly solid and broad-based expansion calls for rebuilding
fiscal buffers. This is particularly important in countries where government debt remains high. All countries
would benefit from intensifying efforts towards achieving a more growth-friendly composition of public
finances. A full, transparent and consistent implementation of the Stability and Growth Pact and of the
macroeconomic imbalance procedure over time and across counfries remains essential to increase the
resilience of the euro area economy. Deepening Economic and Monetary Union remains a priority. The
Goveming Council urges specific and decisive steps fo complete the banking union and the capital
markets union.

We are now at your disposal for questions.

* & &



Dinamica degli investimenti in Italia
e nel resto dell’'eurozona
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Chart 6
Euro area real GDP

{annual perceniage changes; percentage point contriibubions)
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Squilibri fondamentali

 Gli squilibri fondamentali delleconomia
globale

* Gli aspetti reali: risparmio/investiment

« Gli aspetti finanziari: saldi delle bilance
correnti del pagamenti e conseguente
variazione del debito verso l'estero



Global imbalances
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1. Global Current Account Balance
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Legenda tabella precedente

Source: IMF staff estimates.

Note: Adv. Asia = advanced Asia (Hong Kong SAR, Korea, Singapore, Taiwan
Province of China); Afr. and ME = Africa and the Middle East (Democratic Republic
of the Congo, Egypt, Ethiopia, Ghana, Jordan, Kenya, Lebanon, Morocco, South
Africa, Sudan, Tanzania, Tunisia); CEE = central and eastern Europe (Belarus,
Bulgaria, Croatia, Czech Republic, Hungary, Poland, Romania, Slovak Republic,
Turkey, Ukraine); Em. Asia = emerging Asia (India, Indonesia, Pakistan, Philippines,
Thailand, Vietnam); Eur. creditors = European creditors (Austria, Belgium, Denmark,
Finland, Germany, Luxembourg, Netherlands, Norway, Sweden, Switzerland); Eur,
debtors = European debtors (Cyprus, Greece, Ireland, Italy, Portugal, Spain,
Slovenia); Lat. Am. = Latin America (Argentina, Brazil, Chile, Colombia, Mexico,
Peru, Uruguay); Oil exporters = Algeria, Azerbaijan, Iran, Kazakhstan, Kuwait,
Nigeria, Oman, Qatar, Russia, Saudi Arabia, United Arab Emirates, Venezuela; Other
adv. = other advanced economies (Australia, Canada, France, |celand, New
Zealand, United Kingdom).



Gli squilibri in termini di stocks

1. Global Internatlonal Investment Position
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114442018 The euro area’s fiscal position makes no sense | FT Alphaville
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The euro area’s fiscal position makes no sense
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Recovery for whom?

(Unemployed as a share of active popukition)
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Vive la difference?
(General govamment net lending as a per cent of gross domestic product)
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it'sbeenalong 15 years
(General government net lending vs euro area GDP)
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Rettitudine
(Fiscal balonce and joblessessnass vs 2007 average for Italy)
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All too tight
(General government net lending as a per cent of local gross domestic product)
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Back to booming?
(Euro area consolidated penerd government net lending)
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Asymmetric adjustments
(Weighted-average current account balances by country group)
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Gli orientamenti di politica fiscale

Chart 12
Budget balance and fiscal stance

(38 a pementage of GOP)
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* Verso una nuova lettura del rapporto tra

paesi “forti” e “paesi deboli” a livello
europeo

* |l tema, sempre centrale, delle
“asimmetrie”

* L’'Unione Europea ¢ la

prevenzione/correzione degli squilibri
macroeconomici
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Germany is experiencing imbalances. The persistently high current account surplus has cross-border relevance and reflects a subdued
lewvel of investment relative to saving in both the private and the public sector. The surplus, which is largely with non-EU countries, has
slightly narrowed since 2016 and is expected to gradually decline due to a pick-up in domestic demand in the coming years whilst
remaining at historically high levels over the forecast horizoen. While there is currently a shift towards more domestic demand-driven
growth, both consumption and investment remain muted as a share of GDP despite the favourable cyclical and financing conditions and
the infrastructure investment needs for which there is fiscal space. While a number of measures have been taken to strengthen public
investment, these efforts have not yet resulted in a sustainable upward trend in public investment as a share of GDP. Progress in
addressing recommendations in other areas has also been limited.

Ireland is experiencing imbalances. Large stocks of private and public debt and net external liabilities constitute vulnerabilities. However,
the improvements have been substantial. Strong productivity growth in past years has implied improved competitiveness and a positive
current account balance entailing a rapid reduction in the high stock of net foreign liabilities. Strong economic growth continues to support
private deleveraging but the stock of private debt remains high, although the strong influence of the activities of multinational enterprises
needs to be taken into account when evaluating corporate debt, and household debt appears broadly in line with fundamentals.
Government debt is projected to remain on a downward trajectory, and the deficit is moving doser to balance. House prices are growing
at a rapid pace, albeit from likely undervalued levels, thereby also strengthening houssholds' balance sheets. Banks are well recapitalised
and their profitability is improving gradually. The stock of NPLs, although remaining high, continues to decrease. Policy action addressing
these vulnerabilities has been taken, but some measures will take time to generate the expected effects.

Ttaly is experiencing excessive imbalances. High government debt and protracted weak productivity dynamics imply risks with cross-
border relevance looking forward, in a context of still high level of non-performing loans and unemployment. The government debt ratio is
set to stabilise but has not yet embarked on a firm downward path due to the worsening of the structural primary balance. External
competitiveness has improved, but weak productivity growth, linked to structural obstacles which continue to hamper an effident
allocation of productive factors across the economy, accelerating unit labour costs and the general low inflation environment are making it
challenging to reverse past large competitiveness losses. Market pressures on the banking sector have abated, following, among other
measures, the government’s support for capitalisation of a few distressed banks. The stock of non-performing loans has only recently
started to decrease, and still weighs on banks' capital needs, profits, and lending policies. The reform momentum has somehow slowed,
but some progress has been made in addressing recommendations. Several measures are now in the pipeline, notably in the fields of
labour and socdial policies, civil justice and business environment.




L’'uscita dall’Eurozona, ma non dall’Unione
Europea

Una certa "nostalgia” per le svalutazioni
Gli aspetti giuridici
Il dibattito

| rischi derivanti dalle attuali rigidita del
sistema
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Note: In this report, countries are referred to by their official abbreviation. The abbreviations used in
this report correspond to:

Belgium BE Latvia LY
Germany DE Luxembourg LU
Estonia EE Malta M1
Greece EL The Metherlands ML
Spain ES ALStria
France FR Portugal PT
Ireland IE Slovenia =
[taly I Slovakia SK
Republic of Cyprus Cy* Finland Fl
Lithuania L1

BE, FR, IT, LU, DE, AT, ES, PT, IE, NL, FI, EL, EE, 51, CY, MT, SK, LV, LT Euro area

* Cyprus as o whole is one of the 28 Europeon Unfon Member States. However, the ‘ocguis communautaire’ has been
suspended in the part of the country which is not controlled by the government of the Republic of Cyprus. For practical
feasons, only the interviews coried out in the part of the country controlled by the government of the Republic of Cyprus
are included in the “'CY’ category and in the Ewro Areo average.

We wish to thank the people throughout the eure areo who have given thelr time to toke part in this
stirvey. Without their active participation, this study would not have besn possible.



CRESCITA E INFLAZIONE

IN ITALIA

1951/2015

Crescita reale Inflazione

Indice totale Variaz.% annua Indice totale Variaz. % annua
‘51770 2.8 5,6 1,92 3,5
70780 1,43 3,6 4,01 14,9
'80/'90 1,25 23 275 10,6
'90/2000 1,17 1,6 1,46 3,9
2000/2018 1,035 0,2 1,35 1,70

1951/2018 6,06 2,73 41,73 5,73



Table A2. Advanced Economies: Real GDP and Total Domestic Demand’

{Annual percent change)
Fourth Quarter?
Average Projections Projections
19992008 2009 200 2011 2012 2013 2014 205 2016 2017 2018 2022 2016:04 201704 2018:04
Real GDP

Advanced Economies 2.5 -34 31 1.7 12 13 21 22 10 2@ 20 1.7 2.0 22 149
United States 2.6 28 25 16 22 17 26 289 15 22 23 1.7 1.8 23 23
Euro Area 21 =45 21 16 -09 -0.2 13 20 18 21 19 15 19 2.2 17
Germany 1.6 -6 39 37 OF7 06 19 15 19 20 1.8 12 19 2.2 148
France 20 -29 20 24 02 06 09 11 1.2 16 1.8 18 12 241 14
ltaly 1.2 -85 17 06 -28 47 O01 OB 08 158 11 0.8 12 15 1.0
Spain 3.6 -36 00 -0 -29 -7 i4 32 32 31 25 1.7 aa 34 21
Metherlands 2.5 38 14 17 11 02 14 23 22 31 26 18 27 34 14
Belgium 23 23 27 18 03 -01 18 158 12 16 1.6 15 1.1 1.9 158
Austria 24 -38 19 28 07 041 e 10 15 23 19 14 20 ia 20
Greece 34 -43 b5 01 73 32 D4 02 00 18 26 10 -1.0 36 1.7
Poriugal 1.6 -30 19 18 40 -4 D9 16 14 25 20 12 2.0 2.0 23
Ireland 5.4 47 18 29 00 16 B3 255 851 4.1 34 28 8.9 0.4 24
Finland 33 43 30 26 -14 08 06 00 19 28 23 1.5 24 2.5 2.6
Slovak Aepublic LN 54 50 28 17 15 26 38 33 33 37 34 29 a6 a7
Lithuania 6.1 -14.8 i6 6D 38 35 da 18 23 35 35 3.0 4.5 24 5.5
Slovenia 43 —-7.8 i2 o6 -27 -4 3o 23 31 40 25 1a 46 2.2 a7
Luxembourg 43 —44 49 25 -04 40 56 40 42 39 36 3.0 a9 3.9 29
Latvia 6.6 -143 -38B 64 40 286 21 27 20 38 3% 3.0 23 4.3 4.0
Estonia a7 -14F 23 T6 43 18 28 1.7 21 40 37 3.0 a2 3.0 4.0
Cyprus 41 -1.8 13 03 32 60 -15 17 2B 34 26 2.2 29 a1 26
Malta 22 -24 35 14 26 46 82 7i 85 A1 4.4 3.2 559 3.9 44
Japan 140 54 42 01 15 20 03 14 10 15 07 0.6 1.7 14 0.5
United Kinodom 25 —43 i 158 13 18 ai 22 18 1.7 15 1.7 19 13 15



Verbatim of the remarks made by Mario Draghi

Speech by Mario Draghi, President of the European Central Bank
at the Global Investment Conference in London
26 July 2012

(---)

| asked myself what sort of message | want to give to you; | wouldn't use the word “sell”, but actually | think
the best thing | could do, is to give you a candid assessment of how we view the euro situation from
Frankfurt.

And the first thing that came to mind was something that people said many years ago and then stopped
saying it The euro is like a bumblebee. This is a mystery of nature because it shouldn't fly but instead it
does. So the euro was a bumblebee that flew very well for several years. And now — and | think people ask
“how come?” — probably there was something in the atmosphere, in the air, that made the bumblebee fly.
Mow something must have changed in the air, and we know what after the financial crisis. The bumblebee
would have to graduate to a real bee. And that's what it's doing.



Draghi: “We will do.........."

But the third point | want to make is in a sense more political.

When people talk about the fragility of the euro and the increasing fragility of the euro, and perhaps the
crisis of the euro, very often non-euro area member states or leaders, underestimate the amount of

political capital that is being invested in the euro.

And so we view this, and | do not think we are unbiased observers, we think the euro is irreversible. And
it's not an empty word now, because | preceded saying exactly what actions have been made, are being
made to make it irreversible.

But there is another message | want to tell you.

Within our mandate, the ECB is ready to do whatever it takes to preserve the euro. And believe me, it will
be enough.



Figure 11. Yields converged again after Draghi’s intervention.
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“The euro iIs irreversible....

not necessarily for equity.

Back to the Italian elections: aren't you worried about the fact that in one of the most pro-European
countries traditionally, the anti-European forces have gained more than 50% of the votes? What
does this mean for the European project? Don't you think that it could jeopardise even the euro
area reforms? It's the third biggest country in Europe, in the eurozone.

My second question is on this day, it's 8" March, it's Women's Day. Don’t you think it is a little bit
sad, with all respect for Mr de Guindos, that there are always men appointed for the ECB and that
the presence of women in the Governing Council is still so rare?

Draghi: On the first question, | really don't want to comment. | can only say that the euro is irreversible and
progress on deepening — and | just read it in the introductory statement, where the Governing Council's
view about this can be found — the Governing Council says that deepening Economic and Monetary Union
remains a priority. The Governing Council urges specific and decisive steps to complete the Banking Union
and the Capital Markets Union.
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| temi ancora sul tappeto

Il dilemma austerita/crescita.

L’azzardo morale

Modalita di ristrutturazione dei debiti sovrani
Bail out /ball in e rischi di interventi pro-ciclici
La distinzione tra illiquidita ed insolvenza

Le banche centrali come “prestatrici di ultima
iIstanza™: a) nei confronti del sistema bancario; b)
nel confronti degli Stati

Il ruolo delle aspettative destabilizzanti del
mercatl



Il completamento dell’'Unione
Europea

L’'Unione Bancaria e le questioni da risolvere
Risk sharing/risk reducing
Crisis mitigation/crisis prevention

Collegamento problematico banche/debito
sovrano

L’'Unione Fiscale e 'emissione di titoli a garanzia
europea

Un Ministro delEconomia europeo?

La nuova presenza dei partiti e movimenti
“sovranisti’/antieuropei



L’euro
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» Grazie per 'attenzione



