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�

SDJLQD���

7RHOLFKWLQJ�YHUVFKLO�LQIODWLH�YROJHQV�GH�&3,�HQ�+,&3�
'DWXP� ���IHEUXDUL������

'H�XLWNRPVWHQ�YDQ�GH�LQIODWLH�YROJHQV�GH�&3,�HQ�GH�+,&3�YHUWRQHQ�LQ�MDQXDUL�
�����HHQ�RSPHUNHOLMN�YHUVFKLO�LQ�RQWZLNNHOLQJ��,Q�GHFHPEHU�ZDV�GH�LQIODWLH�YRO�
JHQV�GH�+,&3�����SURFHQWSXQW�KRJHU�GDQ�YROJHQV�GH�&3,��PDDU�LQ�MDQXDUL�MXLVW�����
SURFHQWSXQW�ODJHU��+HW�YHUVFKLO�WXVVHQ�GH]H�RQWZLNNHOLQJHQ�LV�WRH�WH�VFKULMYHQ�DDQ�
YHUVFKLOOHQ�LQ�EHUHLN�YDQ�GH�LQGH[�HQ�DDQ�YHUVFKLOOHQ�LQ�UHNHQPHWKRGHV���

'H�YROJHQGH�DUWLNHOJURHSHQ�YDOOHQ�ELQQHQ�GH�EHVWHGLQJHQ�YRRU�GH�&3,��PDDU�
EXLWHQ�GH�+,&3��

� 'H�WRHJHUHNHQGH�KXXU�YRRU�KHW�ZRQHQ�LQ�HHQ�HLJHQ�ZRQLQJ��

� &RQWULEXWLHV�YDQ�VSRUW��HQ�RQWVSDQQLQJVYHUHQLJLQJHQ��

� 9DQ�GH�&RQVXPSWLHJHERQGHQ�EHODVWLQJHQ��RQURHUHQGH]DDNEHODVWLQJ�
�2=%��JHEUXLNHUVGHHO���]XLYHULQJVKHIILQJ��PRWRUULMWXLJHQEHODVWLQJ��KRQ�
GHQEHODVWLQJ��

� &RQVXPSWLH�YDQ�1HGHUODQGVH�FRQVXPHQWHQ�LQ�KHW�EXLWHQODQG��

$OV�GH]H�DUWLNHOJURHSHQ�XLW�GH�EHUHNHQLQJ�YHUZLMGHUG�ZRUGHQ��GDQ�NRPW�GH�LQIOD�
WLH�YROJHQV�GH�&3,�LQ�MDQXDUL�����SURFHQWSXQW�ODJHU�XLW��'LW�ZRUGW�YRRUDO�YHURRU�
]DDNW�GRRU�GH�WRHJHUHNHQGH�KXXUZDDUGH�YDQ�GH�HLJHQ�ZRQLQJ��GLH�PHHU�VWLMJW�GDQ�
GH�JHPLGGHOGH�LQIODWLH���

,Q�GH�GHFHPEHUFLMIHUV�OHLGW�KHW�YHUZLMGHUHQ�YDQ�GH]H�DUWLNHOJURHSHQ�XLW�GH�EHUH�
NHQLQJ�HFKWHU�WRW�HHQ�XLWNRPVW�GLH�����SURFHQWSXQW�KRJHU�LV��'LW�LV�YRRUDO�HHQ�
JHYROJ�YDQ�GH�DIVFKDIILQJ�YDQ�KHW�JHEUXLNHUVGHHO�YDQ�GH�2=%�LQ�MDQXDUL�������
'H]H�GUXNWH�KHW�LQIODWLHFLMIHU�YROJHQV�GH�&3,�LQ�GHFHPEHU������QRJ�ZHO��PDDU�LQ�
MDQXDUL������QLHW�PHHU��

$QGHUH�DUWLNHOJURHSHQ�YDOOHQ�MXLVW�EXLWHQ�GH�EHVWHGLQJHQ�YRRU�GH�&3,��PDDU�ELQ�
QHQ�GH�+,&3��

� &RQVXPSWLHYH�EHVWHGLQJHQ�YDQ�EXLWHQODQGVH�EH]RHNHUV�ELQQHQ�1HGHU�
ODQG��'H]H�]LMQ�QLHW�DI]RQGHUOLMN�KHUNHQEDDU�LQ�GH�+,&3��PDDU�]LMQ�ZHO�
YHUZHUNW�LQ�KHW�ZHJLQJVVFKHPD��

� &RQVXPSWLHYH�EHVWHGLQJHQ�YDQ�EHZRQHUV�YDQ�LQVWHOOLQJHQ�HQ�WHKXL]HQ��
'H]H�]LMQ�YHUZHUNW�LQ�KHW�ZHJLQJVVFKHPD��9RRUDO�YDQ�EHODQJ�]LMQ�GH�XLW�
JDYHQ�YRRU�KHW�ZRQHQ�LQ�GLH�LQVWHOOLQJHQ�HQ�WHKXL]HQ��'H]H�]LMQ�RQGHUJH�
EUDFKW�LQ�GH�DUWLNHOJURHS������³VRFLDOH�EHVFKHUPLQJ´��

� 8LWJDYHQ�DDQ�DDQYXOOHQGH�]LHNWHNRVWHQYHU]HNHULQJHQ�HQ�GDDU�RQGHU�WH�
YHU]HNHUHQ�]RUJ��'LW�YHUVFKLO�EHVWRQG�WRW������PDDU�YHUGZLMQW�YDQDI�GH�
QLHXZH�UHHNV��

'H�UHODWLHI�VWHUNH�SULMVVWLMJLQJ�ELM�JH]RQGKHLGV]RUJ�HQ�]RUJYHU]HNHULQJ�YHUKRRJGH�
GH�LQIODWLH�YROJHQV�GH�+,&3�LQ�GHFHPEHU������PHW�����SURFHQWSXQW��'H�JH]RQG�
KHLGV]RUJ�KDG�LQ�GHFHPEHU������JHHQ�LQYORHG�RS�GH�WRWDDOXLWNRPVW�YDQ�GH�&3,��
'LW�YHUVFKLO�LV�LQ�MDQXDUL������YHUGZHQHQ�

�



&HQWUDDO�%XUHDX�YRRU�GH�6WDWLVWLHN��
�
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6RPPLJH�DUWLNHOHQ�]LMQ�LQ�GH�+,&3�DQGHUV�RQGHUJHEUDFKW�GDQ�LQ�GH�&3,��PDDU�
EHKRUHQ�ZHO�WRW�KHW�EHUHLN��'H]H�YHURRU]DNHQ�GXV�JHHQ�YHUVFKLO�WXVVHQ�GH�LQIODWLH�
LQ�GH�EHLGH�UHHNVHQ��

� 5LRROEHODVWLQJ�HQ�5HLQLJLQJVUHFKWHQ�DIYDOVWRIIHQKHIILQJ�EHKRUHQ�ZHO�WRW�
KHW�EHUHLN�YDQ�GH�+,&3��'H]H�]LMQ�RSJHQRPHQ�LQ�DUWLNHOJURHSHQ������
³DIYDOYHUZHUNLQJ´HQ������³ULROHULQJ´��

� *HPHHQWHOLMNH�GLHQVWHQ�YDOOHQ�ELM�GH�&3,�RQGHU�DUWLNHOJURHS��������HQ�
ELM�GH�+,&3�RQGHU�JURHS������³RYHULJH�GLHQVWHQ´�

� &ROOHJHJHOGHQ�HQ�VFKRROJHOGHQ�YDOOHQ�ELM�GH�&3,�LQ�JURHS��������HQ�ELM�
GH�+,&3�LQ�JURHS������³2QGHUZLMV´�

'H]H�YHUVFKLOOHQ�LQ�LQGHOLQJ�KHEEHQ�JHHQ�LQYORHG�RS�GH�WRWDOH�LQIODWLH�YROJHQV�GH�
EHLGH�UHHNVHQ��PDDU�XLWHUDDUG�ZHO�RS�GHWDLOFLMIHUV��

(HQ�YHUGHU�YHUVFKLO�WXVVHQ�GH�WZHH�UHHNVHQ�OLJW�ELM�GH�EHKDQGHOLQJ�YDQ�NLQGHURS�
YDQJ��,Q�GH�QLHXZH�UHHNV������ �����ZRUGW�YRRU�GH�NLQGHURSYDQJ�LQ�GH�&3,�GH�
EUXWR�SULMV�YDQ�GH�LQVWHOOLQJ�JHPHWHQ�HQ�LQ�GH�+,&3�GH�HLJHQ�ELMGUDJH�YDQ�GH�
RXGHUV��,Q�GHFHPEHU������ZHUG�LQ�EHLGH�VWDWLVWLHNHQ�QRJ�PHW�GH�HLJHQ�ELMGUDJHQ�
JHUHNHQG��'RRU�GH�VWHUNH�VWLMJLQJ�YDQ�GH�RYHUKHLGVELMGUDJH�SHU�MDQXDUL��GHHOV�
JHILQDQFLHUG�GRRU�HHQ�ZHUNJHYHUVKHIILQJ��GDDOW�GH�+,&3�RQJHYHHU�����SURFHQW�
SXQW��

$QGHUH�YHUVFKLOOHQ�WXVVHQ�GH�EHUHNHQLQJ�YDQ�GH�&3,�HQ�GH�+,&3�KHEEHQ�JHHQ�
RSYDOOHQGH�LQYORHG�RS�GH�WRWDDOXLWNRPVW�JHKDG��

�

9HUVFKLOOHQ�WXVVHQ�LQIODWLH�YROJHQV�&3,�HQ�+,&3�

� 'HFHPEHU������ -DQXDUL������

�

,QIODWLH�YROJHQV�&3,� ���� ����

� $UWLNHOJURHSHQ�LQ�&3,��QLHW�LQ�+,&3� ����� �����

� $UWLNHOJURHSHQ�LQ�+,&3��QLHW�LQ�&3,� ����� 1YW�

� 1LHXZH�EHKDQGHOLQJ�NLQGHURSYDQJ� 1YW� �����

� 2YHULJH�YHUVFKLOOHQ� 30� 30�

 ,QIODWLH�YROJHQV�+,&3� ���� ����


	Toelichting verschil inflatie volgens de CPI en HICP

