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,QWURGXFWLRQ�

��� -XVW�DIWHU� WKH������FULVLV��&HQWUDO�%DQN�RI�7XUNH\�DQQRXQFHG� LQ� LWV�

SUHVV�UHOHDVH�RI����)HEUXDU\������WKDW�LW�ZDV�LPSRVVLEOH�WR�FRQWLQXH�

ZLWK� WKH� FXUUHQF\�SHJ� UHJLPH� DV� WKH� DQFKRU� RI� WKH� VWDELOL]DWLRQ�

SURJUDP� WKDW� KDG� EHHQ� LQLWLDWHG� DW� WKH� VWDUW� RI� ����� DQG� KDG�

HYHQWXDOO\� ORVW� LWV� FUHGLELOLW\�� LW� ZDV� QHFHVVDU\� WR� VZLWFK� WR� WKH�

IORDWLQJ� H[FKDQJH�UDWH� UHJLPH�� DQG� WKH� %DQN� ZRXOG� DVVXPH� WKH�

LQIODWLRQ� WDUJHWLQJ� UHJLPH� LQ� LWV� PRQHWDU\� SROLF\� VWUDWHJ\� ZKHQ� WKH�

WLPH�ZDV�ULSH��

��� 7KH�SRVW�FULVLV�PRQHWDU\�SROLF\�ZDV�IRFXVHG�RQ�WKH�DFKLHYHPHQW�RI�

SULFH� VWDELOLW\�� ZKLFK� LV� WKH� SULPDU\� REMHFWLYH� RI� WKH� &HQWUDO� %DQN�

WKDW�KDV�EHFRPH�LQGHSHQGHQW�E\� ODZ��:KHQ�WKH�QHZ�SURJUDP�WKDW�

ZDV�LQLWLDWHG�LQ�0D\������VWDUWHG�WR�\LHOG�UHVXOWV�LQ�ILVFDO�GLVFLSOLQH��

EDQN� UHKDELOLWDWLRQ�� VWUXFWXUDO� UHIRUPV� DQG� IORDWLQJ� H[FKDQJH� UDWH�

UHJLPH�� WKH� &HQWUDO� %DQN� DQQRXQFHG� LWV� PRQHWDU\� SROLF\� VWUDWHJ\�

ZLWK�SUHVV�UHOHDVH�RI���-DQXDU\��002 titled “Monetary and Exchange 

Rate Policy in 2002 and Prospective Developments” and its intention 

RI�DGRSWLQJ�WKH�LPSOLFLW�LQIODWLRQ�WDUJHWLQJ��
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��� 7KH� PDLQ� UHDVRQ� RI� XQGHUWDNLQJ� VXFK� D� VWUDWHJ\� ZDV� WKDW� WKH�

QHFHVVDU\�FRQGLWLRQV�IRU�D�IRUPDO�LQIODWLRQ�WDUJHWLQJ�UHJLPH�ZHUH�QRW�

LQ�SODFH��7KH�VHFRQG�UHDVRQ�ZDV�WKDW� LW�ZDV�GLIILFXOW� WR�SUHGLFW�WKH�

FRXUVH�RI�PRQH\�GHPDQG�XQGHU�FKURQLF� LQIODWLRQ�HQYLURQPHQW��DQG�

UHO\LQJ� H[FOXVLYHO\� RQ� PRQHWDU\� WDUJHWLQJ� LQ� WKH� ILJKW� DJDLQVW�

LQIODWLRQ�ZDV�LQDGHTXDWH�GXH�WR�WKH�IDFW�WKDW�WKHUH�VHHPV�WR�EH�QR�

VWDEOH� UHODWLRQVKLS�EHWZHHQ�PRQHWDU\� LQGLFDWRUV�DQG� LQIODWLRQ��%RWK�

LQ� WKH� SUHVV� UHOHDVH� RI� HDUO\� ����� DQG� LQ� WKH� VXFFHVVLYH�

DQQRXQFHPHQWV�� WKH� SXEOLF� KDV� EHHQ� PDGH� DZDUH� RI� WKH�

GHYHORSPHQWV�RQ�PDFURHFRQRPLF�EDODQFHV�DQG�WKH�UROH�RI�PRQHWDU\�

SROLF\� LQ� RUGHU� WR� KHOS� HFRQRPLF� DJHQWV� WR� XQGHUVWDQG� WKH� QHZ�

UHJLPH�� 6R� IDU�� PDQ\� FRQFHSWV�� ZKLFK� WKH� SXEOLF� ZDV� XQIDPLOLDU�

ZLWK��KDYH�EHHQ�LQWURGXFHG�E\�PHDQV�RI�UHSRUWV�DQG�SUHVV�UHOHDVHV��

HPSKDVL]LQJ� RQ� HYHU\� RFFDVLRQ� WKDW� LQIODWLRQ� LV� D� FKURQLF� GLVHDVH�

WKDW� PXVW� DEVROXWHO\� EH� RYHUFRPH�� ,W� KDV� EHHQ� UHSHDWHGO\�

XQGHUOLQHG�WKDW�SULFH�VWDELOLW\�LV�WKH�VLQH�TXD�QRQ�SUH�FRQGLWLRQ�IRU�D�

VXVWDLQHG� JURZWK� LQ� WKH� PHGLXP�� DQG� ORQJ� WHUP��DQG� WKDW�HYHQ� LQ�

WKH� VKRUW�WHUP� WKH� GHFOLQH� LQ� LQIODWLRQ� FRXOG� VSXU� WKH� HFRQRPLF�

JURZWK�DORQJ�ZLWK� WKH� LQFUHDVHG�FRQILGHQFH� LQ� WKH�FXUUHQW�SROLFLHV��

WKH�WLJKW�ILVFDO�SROLF\�ZRXOG�QRW�KLQGHU�WKH�JURZWK�XQGHU�KLJK�SXEOLF�

GHEW�HQYLURQPHQW��DQG� WKH� IORDWLQJ�H[FKDQJH�UDWH�UHJLPH�FRXOG�EH�

VXVWDLQHG� LQ� RXU� FRXQWU\�� DV� LV� FXUUHQWO\� LPSOHPHQWHG� LQ�

DSSUR[LPDWHO\����FRXQWULHV�DOO�DURXQG�WKH�ZRUOG��

��� 7RGD\�ZH�KDYH�UHDFKHG�D�WXUQLQJ�SRLQW�ZKHUH�LQIODWLRQ�KDV�GHFOLQHG�

WR� VLQJOH� GLJLWV� DIWHU� ��� \HDUV�� DQG� WKH� ODUJH� VHFWLRQ� RI� WKH� SXEOLF�

EHOLHYHV�WKDW�WKH�RQJRLQJ�UHFRYHU\�LQ�LQIODWLRQ�LV�QRW�WHPSRUDU\��DQG�

PRUH�LPSRUWDQWO\��EHOLHYHV�WKDW�LW�VKRXOG�QRW�EH�WHPSRUDU\��

�
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:K\�³,PSOLFLW´�,QIODWLRQ�7DUJHWLQJ"�

��� $V�DOVR�GLVFXVVHG�HDUOLHU�LQ�YDULRXV�SODWIRUPV��WKH�LVVXH�RI�VHQVLWLYH�

public debt dynamics which can be called as “fiscal dominance” or 

“public debt dominance” was the main factor that marked the 2001�

�����SHULRG�DQG�OLPLWHG�WKH�HIILFLHQF\�RI�SRVW�FULVLV�PRQHWDU\�SROLF\��

,Q� HFRQRPLHV� WKDW� KDYH� VXIIHUHG� GHHS� FUHGLELOLW\� FULVLV� DQG�

XQGHUJRQH�KLJK�GHEW�EXUGHQ��ZKHUH�PDWXULWLHV�DUH�VKRUW�DQG�PRVW�

RI� WKH� GHEWV� LV� HLWKHU� IOH[LEOH� UDWH� RU� LQGH[HG� WR� IRUHLJQ� FXUUHQF\��

FHQWUDO� EDQNV� FDQQRW� H[HUW� IXOO� FRQWURO� RYHU� WKH� JHQHUDO� OHYHO� RI�

LQWHUHVW� UDWHV� E\� XVLQJ� VKRUW�WHUP� LQWHUHVW� UDWHV� DV� SROLF\�

LQVWUXPHQW�� 7KHUHIRUH�� WKH� JHQHUDO� OHYHO� RI� LQWHUHVW� UDWHV� DQG�

H[FKDQJH� UDWHV� FDQ� EH� H[WUHPHO\� VHQVLWLYH� WR� YDULRXV� HQGRJHQRXV�

DQG� H[RJHQRXV� VKRFNV� LQ� VXFK� HFRQRPLHV�� 7KH� YRODWLOLW\� RI� VXFK�

YDULDEOHV� FDQ� GDPDJH� ERWK� WKH� TXDOLW\� RI� SUHGLFWDELOLW\� RI� HIIHFWV�

DULVLQJ� IURP�WKHVH�VKRFNV�DQG�WKH�HIIHFWLYHQHVV�RI�PRQHWDU\�SROLF\�

WUDQVPLVVLRQ�PHFKDQLVPV��

��� $IWHU� WKH� ����� FULVLV�� WKH� &HQWUDO� %DQN� ZDV� IDFHG� ZLWK� WKH� VLPLODU�

UHVWULFWLRQV�� 7KH� &HQWUDO� %DQN� WKRXJKW� WKDW� DQ� HDUO\� WUDQVLWLRQ� WR�

IRUPDO�LQIODWLRQ�WDUJHWLQJ�ZRXOG�QRW�EH�ULJKW��ZKLFK�KDV�EHHQ�ZRUNHG�

RQ� LQWHQVLYHO\� VLQFH� ����� DQG� RFFDVLRQDOO\� VKDUHG� ZLWK� EXVLQHVV��

ILQDQFLDO� DQG� DFDGHPLF� FLUFOHV�� ,Q� IDFW�� WKH� HIILFLHQF\� RI� LQIODWLRQ�

WDUJHWLQJ� GHSHQGV� ODUJHO\� RQ� WKH� OHYHO� RI� FUHGLELOLW\�� 1R� GRXEW��

FUHGLELOLW\� LV�RQH�RI�WKH�QHFHVVDU\�FRQGLWLRQV�IRU�WKH�VXFFHVV�RI�DQ\�

NLQG� RI� HFRQRPLF� SROLF\�� +RZHYHU�� FUHGLELOLW\� EHFRPHV� HYHQ� PRUH�

LPSRUWDQW� LQ� LQIODWLRQ� WDUJHWLQJ�� 7KH� &HQWUDO� %DQN�� ZKLFK� KDV�

DFFXPXODWHG�H[WHQVLYH�LQIRUPDWLRQ�RQ�LQIODWLRQ�WDUJHWLQJ�VLQFH�������

KDV� DFWHG� DFFRUGLQJ� WR� WKH� DUJXPHQW� WKDW� VZLWFKLQJ� WR� LQIODWLRQ�

WDUJHWLQJ�V\VWHP�ZKHQ�QHFHVVDU\�FRQGLWLRQV�DUH�QRW�LQ�SODFH�VKRXOG�

QRW� EH� YLDEOH�� ,Q� WKLV� FRQWH[W�� DIWHU� WKH� LQWURGXFWLRQ� RI� IORDWLQJ�
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H[FKDQJH� UDWH� UHJLPH�� D� JUDGXDO� FRQYHUJHQFH� VWUDWHJ\� IRU� IRUPDO�

LQIODWLRQ� WDUJHWLQJ�ZDV�DGRSWHG��DQG� LW�ZDV�GHFLGHG�WR�ZDLW� IRU� WKH�

UHPRYDO�RI�HOHPHQWV�WKDW�FRQVWUDLQ�WKH�HIILFLHQF\�RI�PRQHWDU\�SROLF\�

DQG� KLQGHU� WKH� IXQFWLRQLQJ� RI� WUDQVPLVVLRQ� PHFKDQLVPV�� ,Q� RWKHU�

ZRUGV�� WKH� &HQWUDO� %DQN� KDV� DGRSWHG� D� FDXWLRXV� DWWLWXGH� IRU� PRUH�

WKDQ�WKUHH�\HDUV��VHHNLQJ�WR�SURYLGH�WKH�VXSSRUW�RI�ILVFDO�GLVFLSOLQH��

DQG� WR� LQFUHDVH� WKH� FUHGLELOLW\�RI� LQIODWLRQ� WDUJHWV��0RUHRYHU�� LW�KDV�

EHHQ�HPSKDVL]HG�WKDW�WKH�VWUXFWXUDO�UHIRUPV�DUH�YLWDO�IRU�GLVLQIODWLRQ�

HIIRUWV� LQ� WKH� PHGLXP�� DQG� ORQJ� WHUP�� DQG� HYHU\� VWUXFWXUDO�

DGMXVWPHQW�LQWHQGHG�IRU�FOHDULQJ�WKH�ZD\�IRU�SULFH�VWDELOLW\�KDV�EHHQ�

VXSSRUWHG���

�

1H[W�6WHS��)RUPDO�,QIODWLRQ�7DUJHWLQJ��

��� :H� KDYH� EHHQ� H[SHULHQFLQJ� DQ� H[WUHPHO\� LPSRUWDQW� HFRQRPLF�

WUDQVIRUPDWLRQ�VLQFH�WKH������FULVLV��6WUXFWXUDO�UHIRUPV�DQG�UHODWHG�

VWHSV�WDNHQ�IRU�WKH�&HQWUDO�%DQN�LQGHSHQGHQFH��PRQHWDU\�DQG�ILVFDO�

GLVFLSOLQH�� DQG� IORDWLQJ� H[FKDQJH� UDWHV� KDYH� EURXJKW� DERXW�

XQGHQLDEOH�DFKLHYHPHQWV�RQ�WKH�ZD\�WR�SULFH�VWDELOLW\�� ,Q� OLQH�ZLWK�

WKLV�SURFHVV��WKH�VWUXFWXUDO�UHIRUPV� LQLWLDWHG� LQ�HYHU\�VHFWRUV�RI�WKH�

HFRQRP\�DQG�GHWHUPLQHG�HFRQRPLF�SROLFLHV�KDYH�VWDUWHG�WR�FKDQJH�

VZLIWO\� WKH� EHKDYLRUV� RI� HFRQRPLF� DJHQWV� ERWK� LQ� WKH� SXEOLF� DQG�

SULYDWH�VHFWRUV��&RQFHUQV�RYHU�WKH�VXVWDLQDELOLW\�RI�SXEOLF�GHEW�VWRFN�

KDYH� ORVW� WKHLU� LPSRUWDQFH� DPRQJ� WKH� HFRQRPLF� LVVXHV�� 0RUH�

VLJQLILFDQWO\�� SHUFHSWLRQV� WKDW� WKH� FXUUHQW� DSSURDFK� ZRXOG� EH�

VXVWDLQHG� ZLWK� D� PHGLXP�WHUP� SHUVSHFWLYH� E\� HPEUDFLQJ� DQG�

GHHSHQLQJ�WKH�VWUXFWXUDO�UHIRUPV�KDV�EHHQ�UHLQIRUFHG�DORQJ�ZLWK�WKH�

LQWURGXFWLRQ� RI� D� PHGLXP�WHUP� SURJUDP� WKDW� VKRXOG� HYHQ� EH� D�

QDWXUDO� SUH�FRQGLWLRQ� IRU� D� JUDGXDO� WUDQVLWLRQ� WR� IRUPDO� LQIODWLRQ�
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WDUJHWLQJ�� ,Q� WKLV� SURFHVV�� WKH� FUHGLW� WUDQVPLVVLRQ� PHFKDQLVP� KDV�

VWDUWHG� WR� IXQFWLRQ� PRUH� HIIHFWLYHO\�� $OO� WKHVH� GHYHORSPHQWV� DUH�

VLJQDOLQJ�WKH�JUDGXDO�IRUPDWLRQ�RI�D�SURSHU�HQYLURQPHQW�LQ�WHUPV�RI�

LQIODWLRQ�WDUJHWLQJ��

��� 7KH�&HQWUDO�%DQN�ZLOO�JUDGXDOO\�PRYH�RQ�WR�IRUPDO�LQIODWLRQ�WDUJHWLQJ�

VWUDWHJ\� WKDW� ZRXOG� HQKDQFH� WKH� FUHGLELOLW\� RI� SULFH� VWDELOLW\�

REMHFWLYH� HYHQ� IXUWKHU�� ZKLFK� LV� WKH� VLQH�TXD�QRQ� FRQGLWLRQ� RI�

PDFURHFRQRPLF� VWDELOLW\�� 7KH� DLP� RI� JUDGXDO� WUDQVLWLRQ� WR� LQIODWLRQ�

WDUJHWLQJ�LV�WR�PDNH�PRQHWDU\�SROLF\�GHFLVLRQV�PRUH�SUHGLFWDEOH�DQG�

WUDQVSDUHQW�� ZKLFK� FRQVWLWXWH� DQ� LQWHJUDO� SDUW� RI� WKH� LQIODWLRQ�

WDUJHWLQJ� UHJLPH�� 8QGRXEWHGO\�� EHLQJ� FDXWLRXV� DQG� WDNLQJ� VWHSV�

ZLWKLQ� WKH� IUDPHZRUN� RI� D� SODQ� DUH� FUXFLDO� IRU� QRW� ORVLQJ� WKH�

IOH[LELOLW\�WKDW�ZLOO�EH�QHFHVVDU\�LQ�PDNLQJ�PRQHWDU\�SROLF\�GHFLVLRQV��

:KHQ� FRQVLGHULQJ� WKH� DFKLHYHPHQWV� REWDLQHG� VR� IDU� DQG� WKH� HYHU�

LQFUHDVLQJ� HIILFLHQF\� RI� PRQHWDU\� SROLF\� LPSOHPHQWDWLRQV�� WDNLQJ�

VRPH� VWHSV� DERXW� WKH� GHFLVLRQ�PDNLQJ� SURFHVV� RI� PRQHWDU\� SROLF\�

DQG�VKDULQJ�WKHVH�VWHSV�ZLWK�WKH�SXEOLF�ZLOO�YHU\�PXFK�FRQWULEXWH�WR�

WKH�HFRQRPLF�VWDELOLW\�WKDW�KDV�DOUHDG\�VWDUWHG��

�

0RQHWDU\�3ROLF\�'HFLVLRQ�0DNLQJ�3URFHVV�LQ�WKH�&RPLQJ�3HULRG�

��� ,Q�WKH�FRPLQJ�SHULRG��WKH�LQLWLDO�FKDQJH�RQ�PRQHWDU\�SROLF\�GHFLVLRQ�

PDNLQJ� PHFKDQLVP� ZLOO� EH� IRFXVHG� RQ� PDNLQJ� WKH� WLPLQJ� DQG�

GLUHFWLRQ� RI� LQWHUHVW�UDWH� GHFLVLRQV� PRUH� WUDQVSDUHQW� DQG�

SUHGLFWDEOH�� %HVLGHV�� LQ� OLQH� ZLWK� HQKDQFLQJ� WKH� SULQFLSOHV� RI�

WUDQVSDUHQF\� DQG� DFFRXQWDELOLW\�� LW� LV� H[SHFWHG� WKDW� PRUH�

LQIRUPDWLRQ� UHODWHG� WR� RWKHU� HOHPHQWV� RI� GHFLVLRQ�PDNLQJ� SURFHVV�
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ZRXOG� EH� VKDUHG�� $OVR� DW� WKH� EHJLQQLQJ� RI� ������ IRUPDO� LQIODWLRQ�

WDUJHWLQJ�ZLOO�EH�ODXQFKHG��

����7KH�PRQHWDU\�SROLF\�VWUDWHJ\� LPSOHPHQWHG�GXULQJ�WKH�UHFHQW�\HDUV�

KDV� EHHQ� JUDGXDOO\� FRQYHUJLQJ� WR� WKH� LQIODWLRQ� WDUJHWLQJ�� ,Q� WKH�

IRUWKFRPLQJ�SHULRG��WKH�PRQHWDU\�SROLF\�DFWLRQV�ZLOO�EH�HYHQ�FORVHU�

WR� WKH� GHILQLWLRQ� RI� IRUPDO� LQIODWLRQ� WDUJHWLQJ�� $FFRUGLQJO\�� WKH�

LQIODWLRQ� WDUJHWLQJ�V\VWHP�WR�EH� ODXQFKHG� LQ� WKH�EHJLQQLQJ�RI������

VKRXOG� EH� FODVVLILHG� DV� D� IXUWKHU� VWHS� WR� EH� WDNHQ� RQ� WKH� URDG� WR�

LQVWLWXWLRQDOL]LQJ� PRQHWDU\� SROLF\� GHFLVLRQ�PDNLQJ� PHFKDQLVP� DQG�

DWWDLQLQJ� SULFH� VWDELOLW\�� UDWKHU� WKDQ� D� QHZ� UHJLPH�� ,W� VKRXOG� EH�

perceived as a natural outcome of the “normalization” process of 

RXU�HFRQRP\��

����&XUUHQWO\� WKH� &HQWUDl Bank’s main policy instrument is the short�

WHUP� LQWHUHVW� UDWHV� LQ� ,QWHUEDQN� 0RQH\� 0DUNHW� ZLWKLQ� &%57�� DQG�

,VWDQEXO� 6WRFN� ([FKDQJH� 5HSXUFKDVH� DQG� 5HYHUVH� 5HSXUFKDVH�

0DUNHW�� 6KRUW�WHUP� LQWHUHVW� UDWHV� FDQ� EH� FKDQJHG� RQ� DQ\� EXVLQHVV�

GD\�� :KHQHYHU� D� FKDQJH� RFFXUV�� WKH� QHZ� UDWHV� DQG� WKH� UDWLRQDOH�

EHKLQG�WKH�LQWHUHVW�UDWH�GHFLVLRQV�DUH�DQQRXQFHG��$W�LQWHUYDO�SHULRGV�

ZKHQ� LQWHUHVW� UDWHV� UHPDLQ� XQFKDQJHG�� WKHUH� LV� QR� DQQRXQFHPHQW�

UHJDUGLQJ�WKH�LQWHUHVW�UDWHV��

����,Q� WKH� QH[W� SHULRG�� WKH� JHQHUDO� IUDPHZRUN� RI� PRQHWDU\� SROLF\��

GHFLVLRQ�PDNLQJ� SURFHVV� DQG� WLPLQJ�� DQG� WKH� VWUXFWXUH� RI� WKHVH�

PHFKDQLVPV� ZKHQ� IRUPDO� LQIODWLRQ� WDUJHWLQJ� LV� ODXQFKHG� ZLOO� EH� DV�

IROORZV��

L�� 6WDUWLQJ� IURP�-DQXDU\������� WKH�0RQHWDU\�3ROLF\�&RPPLWWHH� �03&��

ZLOO�PHHW� UHJXODUO\�XQGHU� WKH�FKDLUPDQVKLS�RI� WKH�*RYHUQRU�RQ�WKH�

�
���

� RI� HDFK� PRQWK�� DW� �����KUV� WR� GLVFXVV� WKH� GHYHORSPHQWV� LQ�
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LQIODWLRQ�DQG�HFRQRP\��6KRXOG�WKH��
���

�RI�D�FHUWDLQ�PRQWK�KDSSHQ�WR�

IDOO�RQ�D�KROLGD\��WKDQ�WKH�FRPPLWWHH�ZLOO�PHHW�DW�WKH�VDPH�WLPH�RQ�

WKH�IROORZLQJ�EXVLQHVV�GD\��

LL�� 'XULQJ�WKH�RUGLQDU\�PHHWLQJV�� LQIODWLRQ�WUHQGV�DQG�GHYHORSPHQWV�LQ�

GRPHVWLF�LQWHUQDWLRQDO� PDUNHWV� ZLOO� EH� HYDOXDWHG�� 5HODWHG�

GHSDUWPHQWV�ZLOO�SUHVHQW�WKHLU�UHSRUWV�WR�WKH�03&�DQG�ZLOO�RSHQ�WKHLU�

DQDO\VHV�DQG�YLHZV�WR�GLVFXVVLRQ��7KH�8QGHUVHFUHWDULDW�RI�7UHDVXU\�

ZLOO� SURYLGH� D� VXPPDU\� RI� WKH� ODWHVW� GHYHORSPHQWV� RQ� ILVFDO� SROLF\�

DQG�ERUURZLQJ�VWUDWHJ\��

LLL�� 'HFLVLRQV� RQ� LQWHUHVW� UDWHV� ZLOO� EH� DQQRXQFHG� WDNLQJ� LQWR� DFFRXQW�

WKH�HYDOXDWLRQV�RI�WKH�03&�PHHWLQJ�RQ�WKH�IROORZLQJ�EXVLQHVV�GD\�DW�

�����KUV��'XULQJ� WKH�RQH�PRQWK�SHULRG�EHWZHHQ�WKH�WZR�GHFLVLRQV�

VKRUW�WHUP� LQWHUHVW� UDWHV� ZLOO� UHPDLQ� XQFKDQJHG� XQOHVV� DQ�

H[WUDRUGLQDU\�GHYHORSPHQW�RFFXUV��:KDWHYHU� WKH�GHFLVLRQ� LV�� �HYHQ�

LI�WKH�LQWHUHVW�UDWHV�DUH�QRW�WR�EH�FKDQJHG��DQ�DQQRXQFHPHQW�RQ�WKH�

UDWLRQDOH� EHKLQG� FKDQJLQJ�QRW� FKDQJLQJ� LQWHUHVWV� UDWHV�� LQFOXGLQJ�

the Central Bank’s evaluations on the general outlook of the 

HFRQRP\�ZLOO�EH�PDGH�ZLWKLQ�WZR�GD\V��7KH�DQQRXQFHPHQW�ZLOO�DOVR�

incorporate the monthly press release of “Inflation and Outlook.” �

LY�� 7KH� &HQWUDO� %DQN� ZLOO� VWDUW� WKH� IRUPDO� LQIODWLRQ� WDUJHWLQJ�V\VWHP� LQ�

WKH�EHJLQQLQJ�RI�������$V�VWDWHG�DERYH��LQ�WKH�WUDQVLWLRQ�SHULRG�03&�

ZLOO�EH� LQ�DQ�DGYLVRU\�SRVLWLRQ�ZKLOH�PDNLQJ�WKH� ILQDO� LQWHUHVW� UDWHV�

GHFLVLRQV��:KHQ�WKH�LQIODWLRQ�WDUJHWLQJ�LV�ODXQFKHG�RIILFLDOO\�LQ�������

LQWHUHVW�UDWH�GHFLVLRQV�ZLOO�EH�VXEMHFW�WR�WKH�DSSURYDO�RI�03&�DQG�D�

VXPPDU\�RI�WKH�PHHWLQJ�ZLOO�EH�SXEOLVKHG��0RUHRYHU��LQ�WKH�,QIODWLRQ�

5HSRUW�WKDW�ZLOO�UHSODFH�WKH�FXUUHQW�TXDUWHUO\�0RQHWDU\�3ROLF\�5HSRUW�

LQIODWLRQ� IRUHFDVWV� ZLOO� EH� DQQRXQFHG� TXDQWLWDWLYHO\�� 7KXV��
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WUDQVSDUHQF\� LQ� PRQHWDU\� SROLF\� DSSOLFDWLRQV� ZLOO� EH� DWWDLQHG� WR� D�

JUHDW�H[WHQW��

Y�� 7KH�RYHUDOO�RSHUDWLRQDO� IUDPHZRUN�RI� IRUPDO� LQIODWLRQ� WDUJHWLQJ�DQG�

GHWDLOV� RI� WKH� GHFLVLRQ�PDNLQJ� PHFKDQLVP� ZLOO� EH� H[SODLQHG� DW� D�

ODWHU�VWDJH��

YL�� ,Q� ������ ZKLFK� LV� WKH� WUDQVLWLRQ� SHULRG�� 0RQHWDU\� %DVH� DQG� 1HW�

,QWHUQDWLRQDO�5HVHUYHV�ZLOO�FRQWLQXH�WR�EH�PRQLWRUHG�DV�SHUIRUPDQFH�

FULWHULD��1HW�'RPHVWLF�$VVHWV�ZLOO�EH�PRQLWRUHG�DV�LQGLFDWLYH�WDUJHW��

YLL�� The main objective of the Central Bank, as stipulated in the Bank’s 

/DZ�� LV�WKH�SULFH�VWDELOLW\��)RU�WKLV�UHDVRQ��DQG�DV�UHLWHUDWHG�E\�WKH�

&HQWUDO�%DQN�RQ�HYHU\�RFFDVLRQ�VLQFH�������VKRUW�WHUP�LQWHUHVW�UDWH�

GHFLVLRQV� DUH� WDNHQ� E\� HYDOXDWLQJ� WKH� LQIODWLRQ� RXWORRN� DQG� WKH�

LQIODWLRQ�WDUJHW��(QWLWOHG�E\�LWV�ODZ�WR�FROOHFW�DOO�NLQGV�RI�LQIRUPDWLRQ��

WKH� &HQWUDO� %DQN� ZLOO� FRQWLQXH� DQDO\]LQJ� DOO� HFRQRPLF� LQGLFDWRUV� LQ�

WHUPV�RI�WKHLU�LQIOXHQFH�RQ�WKH�LQIODWLRQ�RXWORRN��7KHUHIRUH��LW�ZLOO�EH�

FUXFLDO�IURP�QRZ�RQ�WKDW�WKH�PRQWKO\�SUHVV�UHOHDVHV�RI�WKH�%DQN�RQ�

“Inflation and Outlook” and Monetary PoliF\�UHSRUWV�VKRXOG�EH�ZHOO�

UHDG�DQG�XQGHUVWRRG��DV�EHIRUH��

�

([FKDQJH�5DWH�3ROLF\�DQG�)RUHLJQ�([FKDQJH�%X\LQJ�$XFWLRQV�

����7KH� HFRQRPLF� WUDQVIRUPDWLRQ� SURFHVV� DV� H[SODLQHG� LQ� LWV� JHQHUDO�

IUDPHZRUN� DERYH� KDV� SURGXFHG� XQGHQLDEOH� DFKLHYHPHQWV� RQ� WKH�

ZD\� WR� PDFURHFRQRPLF� VWDELOLW\�� � $V� D� QDWXUDO� FRQVHTXHQFH�RI� WKLV�

SURFHVV�� XQVWDEOH� PDFURHFRQRPLF� SROLFLHV� RI� WKH� SDVW� DQG� WKH�

“dollarization” effect caused by high inflation started to lose 

LPSRUWDQFH�� (FRQRPLF� DJHQWV� KDYH� EHHQ� LQFUHDVLQJO\� KROGLQJ�PRUH�
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7XUNLVK� OLUD�GHQRPLQDWHG� ILQDQFLDO� DVVHWV� LQ� WKHLU� SRUWIROLRV� VLQFH�

������ $OWKRXJK� WKHUH� KDYH� EHHQ� VRPH� GHYLDWLRQV� IURP� WKLV� PDLQ�

WUHQG� GXH� WR� H[RJHQRXV� VKRFNV�� LW� LV� REYLRXV� WKDW� WKH� FXUUHQW�

program has initiated the “reverse dollarization” process, which is 

RQH�RI�WKH�IDYRUDEOH�RXWFRPHV��

����Three years ago in its “Monetary and Exchange Rate Policy and 

Prospective Developments in 2002” announcement dated 2 January 

������ WKH� &HQWUDO� %DQN� LQIRUPHG� WKH�SXEOLF� WKDW� WKH�GHYHORSPHQWV�

ZRXOG� WDNH� WKH� DERYH�PHQWLRQHG� FRXUVH� DV� ORQJ� DV� WKH� HFRQRPLF�

SURJUDP� ZDV� LPSOHPHQWHG� XQLQWHUUXSWHGO\�� $V� HPSKDVL]HG� LQ� WKH�

VDLG� DQQRXQFHPHQW� DQG� LQ� WKRVH� PDGH� LQ� WKH� VXEVHTXHQW� 1HZ�

<HDUV�� DQ� LPSRUWDQW� FRQVHTXHQFH� RI� WKH� UHYHUVH� GROODUL]DWLRQ�

SURFHVV� LV� WKDW�� WDNHQ� DORQJ� ZLWK� WKH� IDYRUDEOH� GHYHORSPHQWV� LQ�

EDODQFH�RI�SD\PHQWV��LW�SURJUHVVLYHO\�SXVKHV�XS�WKH�OHYHO�RI�IRUHLJQ�

H[FKDQJH� VXSSO\� LQ� WKH� HFRQRP\� ZKLOH� QRW� LQFUHDVLQJ� IRUHLJQ�

H[FKDQJH�GHPDQG�DW�WKH�VDPH�DPRXQW�RU�HYHQ�UHGXFLQJ�LW��

����,Q�FRXQWULHV�ZKHUH�IORDWLQJ�H[FKDQJH�UDWH�UHJLPH�LV�LPSOHPHQWHG��LW�

LV� QDWXUDOO\� H[SHFWHG� WKDW� WKH� OHYHO� RI� IRUHLJQ� FXUUHQF\� UHVHUYHV�

VKRXOG�QRW�EHDU�PXFK�VLJQLILFDQFH�VLQFH�WKH�OHYHO�RI�H[FKDQJH�UDWH�LV�

GHWHUPLQHG� DFFRUGLQJ� WR� VXSSO\� DQG� GHPDQG� FRQGLWLRQV� LQ� WKH�

PDUNHW�–� LQ� RWKHU� ZRUGV�� VLQFH� FHQWUDO� EDQNV� GR� QRW� LQWHUYHQH� WKH�

PDUNHW��+RZHYHU��VRPH�FHQWUDO�EDQNV�KDYH�WR�FDUU\�RXW�WKH�H[WHUQDO�

GHEW�VHUYLFH�RI�WKH�SXEOLF�VHFWRU��,Q�VXFK�FRXQWULHV�LQFOXGLQJ�7XUNH\��

OHYHO� RI� IRUHLJQ� FXUUHQF\� UHVHUYHV� EHFRPHV� LPSRUWDQW� HYHQ� LI� WKH�

IORDWLQJ�H[FKDQJH�UDWH�UHJLPH�LV�LQ�HIIHFW��0RUHRYHU��FRQVLGHULQJ�WKH�

QHHG� WR� UHGXFH� JUDGXDOO\� LQ� WKH� ORQJ�WHUP� WKH� FRVWO\� )RUHLJQ�

([FKDQJH� 'HSRVLW� $FFRXQWV� ZLWK� &UHGLW� /HWWHUV�� ZKLFK� DUH� SHFXOLDU�

WR�RXU�FRXQWU\�DQG�RFFXS\�D�FUXFLDO�SRVLWLRQ�RQ�WKH�OLDELOLWLHV�VLGH�RI�

WKH� &HQWUDO� %DQN� EDODQFH� VKHHW�� WKH� OHYHO� RI� IRUHLJQ� FXUUHQF\�
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UHVHUYHV�EHFRPHV�HYHQ�PRUH�LPSRUWDQW��7KH�&HQWUDO�%DQN�KDV�EHHQ�

SXUVXLQJ�DQ� LQWHUHVW� UDWH�SROLF\� IRU� WKHVH�DFFRXQWV� LQ� OLQH�ZLWK� WKLV�

QHFHVVLW\�VLQFH�������+RZHYHU�� LW�LV�QDWXUDO�WKDW�WKLV�GRHV�QRW�EHDU�

DV�PXFK�LPSRUWDQFH�DV�LW�GRHV�LQ�IL[HG�RU�SUHGLFWDEOH�H[FKDQJH�UDWH�

UHJLPHV�� VLQFH� WKHUH� LV� QR� VXFK� DQ� H[FKDQJH� UDWH� WKDW� VKRXOG� EH�

SUHVHUYHG��

����7KHUHIRUH�� IRUHLJQ� H[FKDQJH� EX\LQJ� DXFWLRQV� ZHUH� KHOG� ZKHQ�

IRUHLJQ� H[FKDQJH� VXSSO\� LQFUHDVHG� PRUH� WKDQ� IRUHLJQ� H[FKDQJH�

GHPDQG�� FRQVLGHULQJ� WKDW� WKH� UREXVW� IRUHLJQ� FXUUHQF\� UHVHUYH�

SRVLWLRQ� FRXOG� FRQWULEXWH� WR� WKH� HQKDQFHPHQW� RI� WKH� FRQILGHQFH� LQ�

WKH� FXUUHQW� SURJUDP�� ,Q� WKLV� IUDPHZRUN�� IRUHLJQ� H[FKDQJH� EX\LQJ�

DXFWLRQV�ZHUH�FRPPHQFHG�RQ���$SULO�������DQG�FDUULHG�RQ�LQ������

DQG������DV�ORQJ�DV�WKH�FRQGLWLRQV�ZHUH�DYDLODEOH��,Q�RWKHU�ZRUGV��

WKH�&HQWUDO�%DQN� IROORZHG�D�PRGHUDWH� UHVHUYH�UDLVLQJ�VWUDWHJ\��QRW�

LQ�DOO�FLUFXPVWDQFHV��EXW�RQO\�ZKHQ�WKH�GLVFUHSDQF\�EHWZHHQ�IRUHLJQ�

H[FKDQJH�VXSSO\�DQG�GHPDQG�JUHZ�VLJQLILFDQWO\�LQ�IDYRU�RI�WKH�ILUVW�

RQH��

����+HUH��WKH�PDLQ�SULQFLSOH�LV�WKDW�WKH�H[FKDQJH�UDWH�LV�GHWHUPLQHG�E\�

VXSSO\�DQG�GHPDQG�FRQGLWLRQV��DQG�WKH�&HQWUDO�%DQN�GRHV�QRW�KDYH�

DQ\�H[FKDQJH� UDWH� WDUJHW�XQGHU� WKH�FXUUHQW� IORDWLQJ�H[FKDQJH�UDWH�

UHJLPH�� 8QGRXEWHGO\�� IRUHLJQ� H[FKDQJH� EX\LQJ� DXFWLRQV� H[HUW�

LQIOXHQFH� RQ� IRUHLJQ� H[FKDQJH� GHPDQG�� +RZHYHU�� WKH� SXUSRVH� RI�

IRUHLJQ� H[FKDQJH� EX\LQJ� DXFWLRQV� LV� QRW� WR� DIIHFW� WKH� VXSSO\� DQG�

GHPDQG�FRQGLWLRQV�VWUXFWXUDOO\��EXW�WR�LQFUHDVH�WKH�IRUHLJQ�FXUUHQF\�

UHVHUYHV� PRGHUDWHO\� LQ� OLQH� ZLWK� WKH� UHDVRQV� PHQWLRQHG� DERYH� RU�

DYRLG�D�GHFOLQH�LQ�WKHVH�UHVHUYHV�LQ�FDVHV�RI�JUDGXDO�ULVH�LQ�VXSSO\��

)RU�WKLV�UHDVRQ��IRUHLJQ�H[FKDQJH�EX\LQJ�RSHUDWLRQV�DUH�FDUULHG�RXW�

WKURXJK� DXFWLRQV� ZKRVH� WHUPV� DUH� DQQRXQFHG� LQ� DGYDQFH�� 7KH�

LQWHQWLRQ� KHUH� LV� WR� NHHS� WKH� LPSDFW� RQ� VXSSO\� DQG� GHPDQG�
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FRQGLWLRQV� LQ� WKH� PDUNHWV� DW� D� PLQLPXP� OHYHO� DQG� WR� VWLFN� WR� WKH�

PDLQ�SULQFLSOHV�DQG�IXQFWLRQLQJ�RI�WKH�IORDWLQJ�H[FKDQJH�UDWH�UHJLPH�

ZKLFK�KDV�EURXJKW�LPPHDVXUDEOH�EHQHILWV�LQ�UHFHQW�\HDUV��

����6WXGLHV� IRU� D� QHZ� (FRQRPLF� 3URJUDP� WR� EH� LPSOHPHQWHG� LQ� WKH�

XSFRPLQJ� WKUHH�\HDU� SHULRG� DUH� DERXW� WR� EH� ILQDOL]HG�� )LVFDO� DQG�

PRQHWDU\�GLVFLSOLQH�DQG�VWUXFWXUDO�UHIRUPV�FRQVWLWXWH�WKH�FRUH�RI�WKH�

QHZ� SURJUDP� DV� EHIRUH�� 6WUXFWXUDO� UHIRUPV� WR� EH� SHUIRUPHG� ZLOO�

KDYH� D� IDYRUDEOH� HIIHFW� RQ� WKH� TXDOLW\� DQG� VXVWDLQDELOLW\� RI� ILVFDO�

GLVFLSOLQH� DV� ZHOO�� 0HDQZKLOH�� WKH� GHFLVLRQ� WDNHQ� LQ� WKH� (XURSHDQ�

8QLRQ� VXPPLW� RQ� ��� 'HFHPEHU� ����� WR� VWDUW� WKH� DFFHVVLRQ� WDONV�

ZLWK� 7XUNH\� IRU� IXOO� PHPEHUVKLS� RI� WKH� (8� LV� H[SHFWHG� WR� KHOS�

VXVWDLQ�WKH�VWUXFWXUDO�UHIRUPV�WR�EH�SHUIRUPHG�LQ�WKH�IUDPHZRUN�RI�

WKH�SURJUDP��

����,Q� WKH� DEVHQFH� RI� VHULRXV� H[RJHQRXV� VKRFNV�� UHYHUVH� GROODUL]DWLRQ�

SURFHVV� LV�H[SHFWHG�WR�EHFRPH�PRUH�HYLGHQW�DQG�FDSLWDO� LQIORZV�WR�

LQFUHDVH� XQGHU� WKH� QHZ� WKUHH�\HDU� SURJUDP�� ZKLFK� IRUHVHHV�

VXVWDLQLQJ� RI� WKH� ILVFDO� DQG� PRQHWDU\� GLVFLSOLQH�� GHHSHQLQJ� RI�

VWUXFWXUDO� UHIRUPV��DQG�HQKDQFLQJ�RI� WKH�TXDOLW\�RI�ILVFDO�GLVFLSOLQH��

0HDQZKLOH��LW�LV�FOHDU�WKDW�IDYRUDEOH�GHYHORSPHQWV�LQ�WKH�QHJRWLDWLRQ�

SURFHVV� IRU� IXOO� PHPEHUVKLS� WR� WKH� (XURSHDQ� 8QLRQ� ZLOO� SRVLWLYHO\�

DIIHFW� ERWK� WKH� UHYHUVH� FXUUHQF\� VXEVWLWXWLRQ� SURFHVV� DQG� DOVR� WKH�

EDODQFH�RI�SD\PHQWV��,Q�RWKHU�ZRUGV��WKH�QH[W�WKUHH�\HDU�SHULRG�ZLOO�

ZLWQHVV�DQ�LQFUHDVH�LQ�IRUHLJQ�H[FKDQJH�VXSSO\�FRPSDUHG�WR�IRUHLJQ�

H[FKDQJH�GHPDQG��,Q�OLJKW�RI�WKHVH�HYDOXDWLRQV��WKH�&HQWUDO�%DQN�RI�

7XUNH\� �&%57�� ZLOO� UHVXPH� KROGLQJ� GDLO\� IRUHLJQ� H[FKDQJH� EX\LQJ�

DXFWLRQV� HIIHFWLYH� IURP� ��� 'HFHPEHU� ������ 7KH� EDVLF� SULQFLSOH�

VWDWHG� LQ� WKH� VHYHQWHHQWK� SDUDJUDSK� DERYH� ZLOO� DOVR� EH� YDOLG� IURP�

QRZ�RQ��,Q�DFFRUGDQFH�ZLWK�WKH�VDLG�SULQFLSOH��LW�LV�GHFLGHG�WR�WDNH�D�

VWHS�IRUZDUG�DQG�DQQRXQFH�D�\HDUO\�SURJUDP�WR�EULQJ�WKH�HIIHFWV�RI�
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);�EX\LQJ�DXFWLRQV�RQ� WKH� IRUHLJQ�H[FKDQJH�PDUNHW� WR�D�PLQLPXP�

DQG� QRW� WR� UHVRUW� WR� DQ\� FKDQJHV� LQ� WKH� SURJUDP� XQOHVV�

H[WUDRUGLQDU\� FKDQJHV� DUH� REVHUYHG� LQ� WHUPV� RI� IRUHLJQ� H[FKDQJH�

OLTXLGLW\�� 7KLV� ZLOO� DOVR� KHOS� SUHYHQW� WKH� PLVSHUFHSWLRQV� RQ� WKH�

H[FKDQJH� UDWH� SROLF\� RI� WKH� &%57�� ZKLFK� DUH� EHOLHYHG� WR� KDYH�

FDXVHG� E\� WKH� HIIRUWV� LQ� WKH� SUHYLRXV� SHULRGV� WU\LQJ� WR� DGMXVW� WKH�

DPRXQW� RI� IRUHLJQ� H[FKDQJH� EX\LQJ� DXFWLRQV� ZLWK� WKH� FKDQJLQJ�

IRUHLJQ�H[FKDQJH�VXSSO\��DQG�E\�WKH�UHVXOWLQJ�QHFHVVDU\�DOWHUDWLRQV�

PDGH� LQ� WKH�DXFWLRQ�DPRXQWV� IURP�WLPH� WR� WLPH�EHIRUH� WKH�HQG�RI�

WKH�DQQRXQFHG�SHULRG��

����*XLGHOLQHV�IRU�IRUHLJQ�H[FKDQJH�EX\LQJ�DXFWLRQV�DUH�VWDWHG�EHORZ��

L�� 7KH�WRWDO�GDLO\�DPRXQW�RI�DXFWLRQV�LV�GHWHUPLQHG�DV�86'����PLOOLRQ�

IRU������DQG�WKH�UHVW�RI�������

LL�� $XFWLRQV�ZLOO�QRW�EH�KHOG�RQ�WKH�SXEOLF�KROLGD\V�LQ�WKH�8QLWHG�6WDWHV��

HYHQ� LI� LW� LV�D�EXVLQHVV�GD\�LQ�7XUNH\��1HLWKHU�ZLOO�DXFWLRQV�EH�KHOG�

RQ�KDOI�EXVLQHVV�GD\V��

LLL�� 7KH�DGGLWLRQDO�RSWLRQDO�VHOOLQJ�DPRXQW�SULFHG�RYHU�WKH�DYHUDJH�SULFH�

UHDOL]HG�LQ�WKH�DXFWLRQ�ZLOO�EH�JUDQWHG�RQO\�WR�WKH�ZLQQHU�LQVWLWXWLRQV�

�WKH� EDQNV� DQG� VSHFLDO� ILQDQFH� KRXVHV��� � 7KH� RSWLRQDO� DPRXQW� ZLOO�

EH� ���� SHUFHQW� RI� WKH� WRWDO� DPRXQW� VROG� LQ� WKH� DXFWLRQ� E\� WKH�

LQVWLWXWLRQ�� %\� VHWWLQJ� D� KLJK� RSWLRQDO� DPRXQW�� WKH� &%57� DLPV� WR�

DEVRUE� WKH� H[FHVV� VXSSO\� ZLWKRXW� FKDQJLQJ� WKH� DPRXQW� RI� WKH�

DXFWLRQ��$FFRUGLQJO\��WKH�PD[LPXP�GDLO\�DPRXQW�WKDW�FDQ�EH�ERXJKW�

HTXDOV�WR�86'����PLOOLRQ��ZLWK�86'����PLOOLRQ�RI�DXFWLRQ�DPRXQW�DQG�

86'����PLOOLRQ�RI�RSWLRQDO�VHOOLQJ�DPRXQW��

LY�� 7KH� DXFWLRQ� QXPEHU� ZLOO� EH� SRVWHG� RQ� WKH� 5HXWHUV� SDJH� &%74� DW�

�����S�P��DQG�WKH�LQVWLWXWLRQV�PD\�ELG�EHWZHHQ�������������S�P��
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Y�� $IWHU� WKH�DXFWLRQ� UHVXOWV�DUH�SRVWHG�RQ�WKH�&%74�SDJH�RI�5HXWHUV��

WKH� LQVWLWXWLRQV�PD\�XVH�WKHLU� ULJKW� WR�VHOO�RSWLRQDO�DPRXQW�WLOO������

S�P��

YL�� 7KH� RWKHU� UXOHV� IRU� WKH� IRUHLJQ� H[FKDQJH� EX\LQJ� DXFWLRQV� DUH� QRW�

FKDQJHG�DQG�ZLOO�EH�DSSOLHG�DV�EHIRUH��

YLL�� 2Q� WKH� RWKHU� KDQG�� &%57� PD\�� ZLWK� D� SULRU� QRWLFH�� VXVSHQG� WKH�

DXFWLRQV� WHPSRUDULO\� LQ� WKH� FDVHV� ZKHUH� WKH� GHSWK� RI� WKH� IRUHLJQ�

H[FKDQJH� PDUNHW� LV� ORVW� DQG� WKXV� H[FHVVLYH� YRODWLOLW\� LQ� H[FKDQJH�

UDWHV�� DV� ZHOO� DV� XQKHDOWK\� SULFH� VHWWLQJ� DUH� REVHUYHG� GXH� WR� D�

VHULRXV�H[RJHQRXV�VKRFN�RU�XQIRUHVHHQ�H[WUDRUGLQDU\�GHYHORSPHQWV��

YLLL��)XUWKHUPRUH��WKH�&%57�ZLOO�FRQWLQXH�WR�FORVHO\�PRQLWRU�WKH�YRODWLOLW\�

LQ�H[FKDQJH�UDWHV�DV�XVXDO�DQG�ZLOO�GLUHFWO\�LQWHUYHQH�LQ�WKH�PDUNHWV�

LQ� WKH� HYHQW� RI� DQ� H[FHVVLYH� YRODWLOLW\� WKDW� PLJKW� RFFXU� LQ� HLWKHU�

GLUHFWLRQ�� ,W� LV�FUXFLDO� WR�XQGHUVWDQG�WKDW�YRODWLOLW\� LQWHUYHQWLRQV�DUH�

QRW�FDUULHG�RXW�E\�RQO\�FRQVLGHULQJ�SDVW�GDWD�ZLWK�D�PHFKDQLFDO�UXOH��

2Q� WKH� FRQWUDU\�� WKH� &%57� WDNHV� YRODWLOLW\� LQWHUYHQWLRQ� GHFLVLRQV�

DIWHU�HYDOXDWLQJ�WKH�FDXVHV�RI�YRODWLOLW\�ZLWK�DOO�DVSHFWV��

����,Q�FRQFOXVLRQ��DV�KDV�EHHQ�PDGH�FOHDU�E\�WKH�&%57�IRU�D�ORQJ�WLPH�

ZLWK�SUHVHQWDWLRQV��DQQRXQFHPHQWV�DQG�UHSRUWV��H[FKDQJH�UDWHV�ZLOO�

FRQWLQXH� WR�EH�GHWHUPLQHG�E\�VXSSO\�DQG�GHPDQG�FRQGLWLRQV� LQ� WKH�

FXUUHQF\� PDUNHWV�� 1DWXUDOO\�� WKH� NH\� GHWHUPLQDQWV� RI� IRUHLJQ�

H[FKDQJH� VXSSO\� DQG� GHPDQG� DUH� HFRQRPLF� IXQGDPHQWDOV� DQG�

H[SHFWDWLRQV�� &XUUHQW� DFFRXQW� EDODQFH� DQG� WKH� H[SHFWHG� FRXUVH� RI�

FDSLWDO� PRYHPHQWV�� DV� ZHOO� DV� WKH� FXUUHQW� VWDELOLW\� SURJUDP�� DUH�

FUXFLDO�QRW�RQO\�IRU�WKH�HVWDEOLVKPHQW�RI�HFRQRPLF�IXQGDPHQWDOV�EXW�

DOVR�IRU�WKH�PDQDJHPHQW�RI�H[SHFWDWLRQV��

�
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/LTXLGLW\�0DQDJHPHQW�

����$QRWKHU� VLJQLILFDQW� FKDQJH� WR� EH� REVHUYHG� LQ� ����� ZLOO� EH� LQ� WKH�

OLTXLGLW\� FRQGLWLRQV� RI� 7/� LQ� WKH� PDUNHWV�� )ROORZLQJ� WKH� )HEUXDU\�

�����FULVLV��WKH�&HQWUDO�%DQN�SXUFKDVHG�JRYHUQPHQW�VHFXULWLHV�ZRUWK�

7/����TXDGULOOLRQ�IURP�VWDWH�RZQHG�EDQNV�DQG�WKH�EDQNV�WUDQVIHUUHG�

WR� 6DYLQJV� 'HSRVLW� ,QVXUDQFH� )XQG� �6',)�� LQ� RUGHU� WR� PHHW� WKHLU�

OLTXLGLW\�QHHGV��7KH�LQWHQVLYH�SXUFKDVH�RI�IRUHLJQ�H[FKDQJH�LQ������

DQG������DQG�WKH�SXUFKDVH�PHQWLRQHG�DERYH�LQ�WXUQ�KDYH�FUHDWHG�D�

VXEVWDQWLDO�DPRXQW�RI�H[FHVV�OLTXLGLW\�LQ�WKH�PDUNHW�VLQFH��������7KH�

&HQWUDO�%DQN�VWHULOL]HG�WKH�H[FHVV�OLTXLGLW\�LQ�WKH�PDUNHW�LQ�DQ�DFWLYH�

PDQQHU�� E\� PHDQV� RI� WKH� 7XUNLVK� OLUD� GHSRVLW� RSHUDWLRQV� LQ� WKH�

,QWHUEDQN� 0RQH\� 0DUNHW� DQG� RI� WKH� UHYHUVH� UHSR� WUDQVDFWLRQV�

FDUULHG�RXW�ZLWKLQ� WKH� IUDPHZRUN�RI� WKH�RSHQ�PDUNHW�RSHUDWLRQV� LQ�

WKH�5HSR�DQG�5HYHUVH�5HSR�0DUNHW�RI�WKH�,VWDQEXO�6WRFN�([FKDQJH�

0DUNHW�� $FFRUGLQJO\�� RYHUQLJKW� LQWHUHVW� UDWHV� FRQVWDQWO\� UHDOL]H� DW�

WKH� ERUURZLQJ� LQWHUHVW� UDWHV� RI� WKH� &HQWUDO� %DQN�� :LWKLQ� WKLV�

IUDPHZRUN��ERUURZLQJ�LQWHUHVW�UDWH�RI�WKH�&HQWUDO�%DQN�KDV�EHFRPH�

DQ�LQGLFDWRU�IRU�PRQH\�PDUNHWV���

����+RZHYHU��H[FHVV�OLTXLGLW\�LQ�WKH�PDUNHW�KDV�EHHQ�VKULQNLQJ�VLQFH�WKH�

VHFRQG� KDOI� RI� ������ GXH� WR� WKH� UHLPEXUVHPHQWV� PDGH� E\� WKH�

7UHDVXU\� WR� WKH� &HQWUDO� %DQN� DQG� WKH� ULVH� LQ� PRQHWDU\� EDVH��

)XUWKHUPRUH�� QHW� IRUHLJQ� FXUUHQF\� GHEW� UHLPEXUVHPHQW� E\� WKH�

7UHDVXU\� SURYLGHG� DQ� LPSHWXV� WR� WKLV� GHFOLQH�� 7KXV�� WKH� H[FHVV�

OLTXLGLW\�� ZKLFK� ZDV� 7/� ���� TXDGULOOLRQ� DW� WKH� EHJLQQLQJ� RI� ������

GHFUHDVHG�DQG�EHFDPH�7/�����TXDGULOOLRQ�DV�RI����'HFHPEHU�������

����,Q�JHQHUDO��

L�� 7KH�ULVH�LQ�PRQHWDU\�EDVH���
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LL�� &RXSRQ� DQG� SULQFLSDO� UHGHPSWLRQ� E\� WKH� 7UHDVXU\� WR� WKH�

&HQWUDO�%DQN���

LLL�� 7KH�LQFUHDVH�LQ�7UHDVXU\�DFFRXQWV��DQG�

LY�� 1HW� IRUHLJQ� FXUUHQF\� GHEW� �ERWK� GRPHVWLF� DQG� H[WHUQDO��

UHLPEXUVHPHQW�E\�WKH�7UHDVXU\�YLD�ERUURZLQJ�7/�

ZLOO�KDYH�D�GHFUHDVLQJ�HIIHFW�RQ�WKH�OLTXLGLW\�LQ�WKH�PDUNHW�XQWLO�WKH�HQG�

RI������DQG�WKURXJKRXW�������ZKLOH�

L�� 3XUFKDVLQJ�RI�IRUHLJQ�FXUUHQF\�E\�WKH�&HQWUDO�%DQN��

LL�� ,QWHUHVWV� SD\PHQWV� E\� WKH� &HQWUDO� %DQN� IRU� UHVHUYH�

UHTXLUHPHQWV�

ZLOO�EH�WKH�LQFUHDVLQJ�FRPSRQHQWV�RI�H[FHVV�OLTXLGLW\���

����7RGD\�� QHW� IRUHLJQ� FXUUHQF\� GHEW� UHLPEXUVHPHQW� E\� WKH� 7UHDVXU\�

DQG�WKH�DPRXQW�RI�IRUHLJQ�FXUUHQF\�WR�EH�SXUFKDVHG�E\�WKH�&HQWUDO�

%DQN�FDQQRW�EH�SUHGLFWHG�E\�QRZ��$Q\�FKDQJHV�LQ�WKHVH�IDFWRUV�PD\�

KDYH�D�PDMRU�HIIHFW�RQ�WKH�OLTXLGLW\�LQ�WKH�PDUNHW��+RZHYHU��GHVSLWH�

DOO�WKHVH�XQFHUWDLQWLHV��XQGHU�WKH�PDLQ�VFHQDULR�PDGH�E\�WKH�&HQWUDO�

%DQN�� WKH� OLTXLGLW\� ZLOO� FRQWLQXH� WR� GHFUHDVH� JUDGXDOO\� DQG� OLTXLGLW\�

VKRUWDJH�LV�H[SHFWHG�LQ�WKH�ILUVW�TXDUWHU�RI�������

����:LWK�WKH�WUDQVLWLRQ�IURP�H[FHVV� OLTXLGLW\�WR� OLTXLGLW\�VKRUWDJH� LQ�WKH�

PDUNHW�� WKH� HIIHFWLYHQHVV� RI� WKH� PRQHWDU\� SROLF\� ZLOO� LQFUHDVH� DQG�

OLTXLGLW\�PDQDJHPHQW�VWUDWHJ\�ZLOO�EH�UHYLVHG�DFFRUGLQJ�WR�WKH�QHZ�

HQYLURQPHQW�� 7KH� &HQWUDO� %DQN� VHHV� WKH�VWDELOLW\�DQG�GHYHORSPHQW�

RI� ILQDQFLDO� PDUNHWV� DV� D� VXSSRUWLQJ� REMHFWLYH� IRU� WKH� HIIHFWLYH�

LPSOHPHQWDWLRQ� RI� WKH� SROLFLHV� UHJDUGLQJ� SULFH� VWDELOLW\�� 7KXV�� WKH�

&HQWUDO�%DQN�KDV�WDNHQ�PDQ\�PHDVXUHV��DV�ZDV�WKH�FDVH�DIWHU�WKH�

H[SORVLRQV�RFFXUUHG� LQ�,VWDQEXO� LQ�1RYHPEHU������� LQ� WKH� ODVW� IRXU�

\HDUV�LQ�RUGHU�WR�PDLQWDLQ�ILQDQFLDO�VWDELOLW\�ZLWKLQ�WKH�IUDPHZRUN�RI�

WKH�IORDWLQJ�H[FKDQJH�UDWH�UHJLPH��+HQFH��7KH�&HQWUDO�%DQN�ZKRVH�



� ��

OHJDO� WDVN� LV� WR� DFKLHYH� SULFH� VWDELOLW\� ZLOO� FRQWLQXH� WR� FRQGXFW� LWV�

OLTXLGLW\�SROLF\�IRFXVLQJ�RQ�SULFH�VWDELOLW\�LQ������DV�LQ�WKH�SUHYLRXV�

\HDUV��DQG�ZLWK� LWV� OLTXLGLW\�PDQDJHPHQW�VWUDWHJ\�� LW�ZLOO�FRQWULEXWH�

WR� WKH� GHYHORSPHQW� DQG� VWDELOLW\� RI� ILQDQFLDO� PDUNHWV� XQGHU� QHZ�

OLTXLGLW\� FRQGLWLRQV�� :LWK� WKLV� DLP�� LW� LV� GHHPHG� DSSURSULDWH� WR�

DQQRXQFH� WKH� OLTXLGLW\� PDQDJHPHQW� VWUDWHJ\� WR�EH�DGRSWHG�E\� WKH�

&HQWUDO� %DQN� WR� WKH� PDUNHWV� E\� QRZ� LQ� WKH� HYHQW� RI� D� OLTXLGLW\�

VKRUWDJH�LQ�RUGHU�WR�LQFUHDVH�SUHGLFWDELOLW\��

����,Q�FDVH�RI�QHJDWLYH�OLTXLGLW\�LQ�WKH�PDUNHW��WKH�OLTXLGLW\�PDQDJHPHQW�

VWUDWHJ\�RI�WKH�&HQWUDO�%DQN�ZLOO�EH�DV�IROORZV��

L�� ,Q� FDVHV� ZKHQ� OLTXLGLW\� VKRUWDJH� LQ� WKH� PDUNHW� LQFUHDVHV�� WKH�

&HQWUDO� %DQN� ZLOO� FHDVH� LWV� WUDQVDFWLRQV� DW� WKH� ,VWDQEXO� 6WRFN�

([FKDQJH�5HSR�5HYHUVH�5HSR�0DUNHW�ZLWK�D�SUH�DQQRXQFHPHQW�

DQG�FRQGXFW� LWV� OLTXLGLW\�PDQDJHPHQW�RSHUDWLRQV� LQ� LWV�PDUNHWV�

OLNH� WKH� RWKHU� FHQWUDO� EDQNV�� &RQVLGHULQJ� WKH� OLTXLGLW\�

PDQDJHPHQW� VWUDWHJ\� PHQWLRQHG� EHORZ�� D� KDOW� LQ� WKH�

WUDQVDFWLRQV� RI� WKH� &HQWUDO� %DQN� LQ� WKH� 5HSR�5HYHUVH� 5HSR�

0DUNHW� LV�QRW�H[SHFWHG�WR�FDXVH�D�VLJQLILFDQW� IOXFWXDWLRQ� LQ� WKH�

VDLG�PDUNHW�LQWHUHVW�UDWHV���

LL�� 7KH�&HQWUDO�%DQN�ZLOO�FRQWLQXH�WR�DQQRXQFH�RYHUQLJKW�ERUURZLQJ�

DQG� OHQGLQJ� LQWHUHVW� UDWHV� LQ� WKH� ,QWHUEDQN� 0RQH\� 0DUNHW�

EHWZHHQ� ������������ D�P�� DQG� ������������ S�P�� ,Q� FDVH� RI� D�

OLTXLGLW\� VKRUWDJH� GXULQJ� WKH� GD\�� EDQNV� PD\� ERUURZ� IURP� WKH�

&HQWUDO�%DQN�RYHU�LWV� OHQGLQJ�UDWH�ZLWKLQ�WKHLU�H[LVWLQJ�OLPLWV��,I�

LQWHUHVW� UDWHV� GHFUHDVH� GXH� WR� D� ULVH� LQ� OLTXLGLW\�� EDQNV� PD\�

WUDQVIHU� 7/� WR� WKH� &HQWUDO� %DQN� ZLWKRXW� DQ\� OLPLWV� RYHU� LWV�

ERUURZLQJ� UDWHV�� 7KH� ��SRLQW� JDS� EHWZHHQ� ERUURZLQJ� DQG�
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OHQGLQJ�LQWHUHVW�UDWHV�LV�SODQQHG�WR�EH���SRLQWV�LQ�WKH�XSFRPLQJ�

SHULRG��

LLL��7KH� &HQWUDO Bank will continue to provide the “Late Liquidity 

Window Facility” between 16:00�������KUV�DQG�WKH�EDQNV�ZLOO�EH�

able to borrow unlimitedly from “Late Liquidity Window” against 

FROODWHUDO�RU�OHQG�PRQH\�WR�WKH�&HQWUDO�%DQN��,W�LV�SODQQHG�WKDW�

WKH� GLIIHUHQFH� EHWZHHQ� WKH� LQWUDGD\� OHQGLQJ� UDWH� DQG� WKH�

Central Bank’s lending rate within the framework of late liquidity 

ZLQGRZ� IDFLOLW\�� ZKLFK� LV� FXUUHQWO\� �� SRLQWV�� VKDOO� UHPDLQ�

XQFKDQJHG� DQG� WKH�GLIIHUHQFH�EHWZHHQ� WKH� LQWUDGD\�ERUURZLQJ�

rate and the Central Bank’V� ERUURZLQJ� UDWH�� ZKLFK� LV� FXUUHQWO\�

���SRLQWV��LV�SODQQHG�WR�EH�IL[HG�DW�DSSUR[LPDWHO\���SRLQWV���

LY��7KH� &HQWUDO� %DQN� ZLOO� FRQWLQXH� WR� SURYLGH� WKH� SULPDU\� GHDOHU�

EDQNV� ZLWK� OLTXLGLW\� IDFLOLWLHV� LQ� ����� DV� ZHOO�� 7KH� LQWHUHVW� UDWH�

DSSOLFDEOH� WR� WKH�RYHUQLJKW�DQG�RQH�ZHHN�PDWXULW\� UHSR�IDFLOLW\�

SURYLGHG�IRU�WKH�SULPDU\�EDQNV��ZKLFK�LV�FXUUHQWO\���SHUFHQWDJH�

SRLQWV� EHORZ� WKH� OHQGLQJ� LQWHUHVW� UDWH� DW� WKH� ,QWHUEDQN� 0RQH\�

0DUNHW�� LV� SODQQHG� WR� EH� �� SHUFHQWDJH� SRLQWV� ORZHU� WKDQ� WKH�

ODWWHU��7KH�SULPDU\�GHDOHU�EDQNV�ZLOO�EH�DEOH�WR�EHQHILW�IURP�WKH�

UHSR�IDFLOLW\�EHWZHHQ�������������D�P��DQG�������������S�P���

Y�� 7KH�&HQWUDO�%DQN�ZLOO�VWDUW�WR�PDQDJH�OLTXLGLW\�YLD�UHSR�DXFWLRQV�

ZLWK� RQH�ZHHN� PDWXULW\�� 7R� WKLV� DLP�� GXULQJ� WKH� WLPHV� RI�

OLTXLGLW\� VKRUWDJH�� WKH� &%57� ZLOO� DQQRXQFH� WKH� UHSR� DXFWLRQ�

DPRXQW�RQ�&%7)�SDJH�RQ�WKH�5HXWHUV�V\VWHP�DW�������D�P��DQG�

LW�ZLOO�DLP�WR�KROG�WKH�DYHUDJH�DXFWLRQ�UDWH�DURXQG���SHUFHQWDJH�

SRLQW� DERYH� WKH� &HQWUDO� %DQN� ERUURZLQJ� UDWH� DW� WKH� ,QWHUEDQN�

0RQH\�0DUNHW���
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YL��7KH�UHSR�DXFWLRQV�ZLWK�RQH�ZHHN�PDWXULW\�ZLOO�EH�KHOG�DW�������

D�P�� DQG� WKH� UHVXOWV� ZLOO� EH� DQQRXQFHG� RQ� WKH� &%7*� SDJH� RQ�

WKH�5HXWHUV�V\VWHP�E\�������DP�WKH� ODWHVW��7UDGLWLRQDO�DXFWLRQ�

PHWKRG� ZLOO� EH� HPSOR\HG� LQ� WKH� DXFWLRQV�� ZKLFK� PHDQV� WKH�

SUHIHUUHG�ELGV�ZLOO�EH�HYDOXDWHG�ZLWK�WKHLU�RZQ�LQWHUHVW�UDWHV��

YLL���,Q�FDVH�DQ�H[FHVVLYH�GHFOLQH� LQ� OLTXLGLW\�HPHUJHV�GXH�WR�VRPH�

XQIRUHVHHQ� UHDVRQV� E\� H[HUWLQJ� WRR�PXFK�SUHVVXUH�RQ� LQWHUHVW�

UDWHV�LQ�WKH�PRQH\�PDUNHW��WKH�&HQWUDO�%DQN�PLJKW��LI�LW�GHHPV�

necessary, hold an “Intraday Repo Auction” in addition WR� WKH�

UHJXODU�UHSR�DXFWLRQ�KHOG�DW�������D�P���

����$V� LV� NQRZQ�� ZLWK� WKH� DLP� RI� FRQWULEXWLQJ� WR� WKH� SURFHVV� RI�

GHFUHDVLQJ� WKH� FRVWV� RI� WKH� ILQDQFLDO� V\VWHP�� WKH� &HQWUDO� %DQN� KDV�

EHHQ� UHPXQHUDWLQJ� IRU� WKH� UHTXLUHG� UHVHUYHV� VLQFH� ������ 7KH�

UHTXLUHG�UHVHUYH� LPSOHPHQWDWLRQ�ZLOO�XQGHUJR�VRPH�FKDQJHV� LQ�WKH�

XSFRPLQJ� SHULRG� DV� ZHOO�� &XUUHQWO\�� WKH� LQVWLWXWLRQV� DUH� DOORZHG� WR�

NHHS� DW� PRVW� �� SHUFHQW� RI� WKHLU� 7/�GHQRPLQDWHG� UHTXLUHG� UHVHUYHV�

RI���SHUFHQW�IRU�WZR�ZHHNV�RQ�DYHUDJH�DQG�WKH\�DUH�REOLJHG�WR�NHHS�

DW�OHDVW���SHUFHQW�DW�WKHLU�EORFNHG�DFFRXQWV��,Q�RUGHU�WR�KHOS�EDQNV�

WR�FRQGXFW�D�IOH[LEOH�DQG�HIIHFWLYH�OLTXLGLW\�PDQDJHPHQW�LQ�WKH�FDVH�

of a liquidity squeeze, it is planned to calculate the banks’ required 

UHVHUYH� DPRXQW� E\� WDNLQJ� WKH� WZR�ZHHN� DYHUDJHV� RI� WKHLU� IUHH�

GHSRVLW�DFFRXQWV���

����0HDQZKLOH�� ZLWK� WKH� DLP� RI� HQKDQFLQJ� WKH� HIIHFWLYHQHVV� RI� WKH�

Central Bank’s monetary policy and liquidity management, some 

FKDQJHV�PD\�EH�PDGH�LQ�WKH�OLTXLGLW\�PDQDJHPHQW�VWUDWHJ\�DV�ZHOO�

DV� LQ� WKH�DERYH�PHQWLRQHG� LQWHUHVW� UDWHV�DFFRUGLQJ� WR� WKH�FKDQJHV�

LQ�PDUNHW�FRQGLWLRQV�DQG�WR�WKH�QHHGV�WKDW�PD\�DULVH�LQ�WKH�IXWXUH���
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����&XUUHQWO\�� OLTXLGLW\� LV�QRW�VSUHDG�HYHQO\�ZLWKLQ� WKH�EDQNLQJ�V\VWHP��

,Q� WKH� FDVH� RI� D� GHFOLQH� LQ� OLTXLGLW\� RU� OLTXLGLW\� VKRUWDJH� LQ� WKH�

PDUNHW�� WKH� DOORFDWLRQ� RI� OLTXLGLW\� DPRQJ� WKH� EDQNV� ZLOO� EHFRPH�

PRUH� LPSRUWDQW�DQG� WKH�GHSWK�RI�VHFRQGDU\�PDUNHW�RSHUDWLRQV�ZLOO�

EH� FUXFLDO� WR� HQVXUH� WKH� HIIHFWLYH� RSHUDWLRQ� RI� PRQH\� PDUNHWV�� ,Q�

WKLV� SURFHVV�� LW� ZRXOG� EH� ZLVH� IRU� WKH� EDQNLQJ� V\VWHP� WR� WDNH� WKH�

QHFHVVDU\�PHDVXUHV�WR�HQVXUH�OLTXLGLW\�IORZ�E\�DOVR�FRQVLGHULQJ�ULVN�

SULQFLSOHV��,W�VKRXOG�EH�ERUQH�LQ�PLQG�WKDW�7XUNLVK�OLUD�OLTXLGLW\�SROLF\�

FDQ� EH� LPSOHPHQWHG� PRUH� HDVLO\� XQGHU� IORDWLQJ� H[FKDQJH� UDWH�

UHJLPH� WKDQ� LW� FDQ� EH� XQGHU� IL[HG�FXUUHQF\� SHJ� UHJLPH�� LQ� RWKHU�

ZRUGV�� WKH� &HQWUDO� %DQN� LV� LQ� D� SRVLWLRQ� WR� PHHW� WKH� 7XUNLVK� OLUD�

OLTXLGLW\� QHHGV� RI� WKH� EDQNLQJ� V\VWHP� PRUH� IOH[LEO\� DQG� SURPSWO\��

+RZHYHU��LW�LV�REYLRXV�WKDW�LQ�WKLV�FDVH�WKH�EDQNLQJ�V\VWHP�LV�ERXQG�

WR� KDQGOH� OLTXLGLW\� PDQDJHPHQW� E\� VWULFWO\� DGKHULQJ� WR� WKH� ULVN�

PDQDJHPHQW�SULQFLSOHV��

����,Q� WKH� FDVH� RI� D� OLTXLGLW\� VKRUWDJH� LQ� WKH� EDQNLQJ� V\VWHP�� WKH�

EHQFKPDUN� VKRUW�term interest rates will be Central Bank’s lending 

UDWHV��QRW�WKH�ERUURZLQJ�UDWHV��7KHUHIRUH��RQFH�D�OLTXLGLW\�VKRUWDJH�

DULVHV�� WKH� EHQFKPDUN� LQWHUHVW� UDWHV� ZLOO� RQO\� LQFUHDVH� GXH� WR�

WHFKQLFDO� UHDVRQV�� ,Q� RUGHU� WR� DYRLG� SURVSHFWLYH� VKRUWFRPLQJV�� WKH�

&HQWUDO�%DQN�PLJKW�UHYLVH�WKH�LQWHUHVW�UDWHV�DW�D�WLPH�ZKHQ�H[FHVV�

OLTXLGLW\� PRYHV� IURP�SRVLWLYH� WR�QHJDWLYH��7R� UH�HPSKDVL]H�� VXFK�D�

FKDQJH� LQ� LQWHUHVW� UDWHV� ZLOO� EH� VROHO\� EDVHG� RQ� WHFKQLFDO� UHDVRQV�

DERXW� WKH� OLTXLGLW\�PDQDJHPHQW��DQG� WKXV��ZLOO�KDYH�QRWKLQJ� WR�GR�

ZLWK�ORRVHQLQJ�RU�WLJKWHQLQJ�RI�WKH�PRQHWDU\�SROLF\����


