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SURGXFWV��RWKHU�JRRGV�ZLWK�DGPLQLVWHUHG�SULFHV��DQG�LQGLUHFW�WD[HV��GURSSHG�E\������

SHUFHQW� LQ� PRQWKO\� WHUPV�� ZKLOH� WKH� *� LQGH[�� ZKLFK� LV� REWDLQHG� E\� H[FOXGLQJ�

XQSURFHVVHG� IRRG� IURP�WKH�)� LQGH[��GHFUHDVHG�E\������SHUFHQW� �7DEOH����*UDSK�����

7KH� \HDU�RQ�\HDU� ULVH� LQ� $XJXVW� IRU� WKHVH� LQGLFHV� EHFDPH� ����� SHUFHQW� DQG� �����

SHUFHQW��UHVSHFWLYHO\��*UDSK�����

��� ,Q� $XJXVW�� DJULFXOWXUDO� SULFHV� GHFUHDVHG� E\� ����� SHUFHQW�� ZKHUHDV� WKH� 33,�

H[FOXGLQJ�DJULFXOWXUH��LQGXVWULDO�SULFHV��LQFUHDVHG�E\������SHUFHQW��7DEOH�����

�
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�

'HYHORSPHQWV�LQ�&RQVXPHU�3ULFHV��

��� 7KH�PDLQ�GHWHUPLQDQW�RI�&3,�LQFUHDVHV�LQ�$XJXVW�ZDV�WKH�WD[�DGMXVWPHQWV�PDGH�

LQ� WKH� SULFHV� RI� DOFRKROLF� EHYHUDJHV� DQG� WREDFFR� SURGXFWV� LQ� -XO\�� 7KH� VDLG�

DGMXVWPHQWV� KDG� VOLJKWO\� DIIHFWHG� WKH� -XO\� LQIODWLRQ�� 7KH� QHW� FRQWULEXWLRQ� RI� SULFH�

LQFUHDVHV� WR� WKH� DOFRKROLF� EHYHUDJHV� DQG� WREDFFR� JURXS� WR� WKH� ULVH� LQ� WKH� &3,� LQ�

$XJXVW�ZDV�DSSUR[LPDWHO\������SRLQW��,Q�DGGLWLRQ��KRXVLQJ�DQG�WUDQVSRUWDWLRQ�JURXSV�

EHFDPH� WKH� PDLQ� JURXSV� WKDW� H[HUWHG� XSZDUG� SUHVVXUH� RQ� $XJXVW� LQIODWLRQ�� 7KH�

GHFOLQH� LQ� SULFHV� RI� WKH� FORWKLQJ� DQG� IRRWZHDU� JURXS� UHVWUDLQHG� WKH� LQFUHDVH� LQ�

LQIODWLRQ��

��� 3ULFHV� LQ� WKH� KRXVLQJ� JURXS� LQFUHDVHG� E\� ����� SHUFHQW� GXH� WR� WKH� ����� SHUFHQW�

LQFUHDVH� LQ� UHQWV� DQG� WKH� ULVH� LQ�SULFHV�RI�SHWUROHXP�SURGXFWV�� ,W� LV� FRQVLGHUHG� WKDW�

WKH�LQFUHDVHV�LQ�SULFHV�RI�ZKLWH�JRRGV�DQG�HOHFWULFDO�KRXVHKROG�GHYLFHV�UHVXOWHG�IURP�

WKH�H[FKDQJH�UDWH���

��� 7KH������SHUFHQW�LQFUHDVH�LQ�WKH�WUDQVSRUWDWLRQ�JURXS�VWHPPHG�IURP�WKH�LQFUHDVH�

LQ� ORFDO� WUDQVSRUWDWLRQ� �VKXWWOHV� DQG� SXEOLF� EXVHV�� DQG� LQWHUFLW\� WUDQVSRUWDWLRQ� IHHV��

&DUJR�DQG�VKLSPHQW�FKDUJHV�DOVR�URVH�GXULQJ�WKLV�SHULRG��8QOHVV�WKHUH�LV�D�UHYHUVDO�LQ�
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WKH�XSZDUG�WUHQG�LQ�RLO�SULFHV�LQ�WKH�XSFRPLQJ�SHULRG��RWKHU�DGMXVWPHQWV�OLNHO\�WR�EH�

PDGH�LQ�WUDQVSRUWDWLRQ�IHHV�PD\�GLVSOD\�VLPLODU�FRXUVHV���

��� 7KH� SULFHV� LQ� WKH� FORWKLQJ� DQG� IRRWZHDU� JURXS� GHFUHDVHG� E\� ����� SHUFHQW� DQG�

EHFDPH� WKH�PDLQ� IDFWRU� WKDW� EURXJKW� GRZQ� LQIODWLRQ� LQ� $XJXVW�� &ORWKLQJ� SULFHV� DUH�

OLNHO\� WR�EH�DW� KLJK� UDWHV� LQ� 6HSWHPEHU��2FWREHU�DQG�1RYHPEHU�GXH� WR� WKH� VWDUW�RI�

WKH�IDOO–ZLQWHU�VHDVRQ���

�

6RXUFH��6,6������ ������
�

��� 7KH� YRODWLOLW\� RI� LQIODWLRQ� LQ� WKH� FORWKLQJ� DQG� IRRWZHDU� JURXS� VXEVWDQWLDOO\�

LQFUHDVHG� LQ� ����� FRPSDUHG� WR�SUHYLRXV�\HDUV�� ,Q� WKLV� FRQWH[W�� SULFH� FKDQJHV�ZHUH�

VKDUSHU�LQ�ERWK�GLUHFWLRQV��7KH�DIRUHPHQWLRQHG�PRYHPHQWV�LQ�FORWKLQJ�SULFHV�DUH�DOVR�

OHDGLQJ�WR�IOXFWXDWLRQV�LQ�PRQWKO\�LQFUHDVHV�LQ�WKH�VSHFLDO�&3,�DJJUHJDWHV���*UDSK�����

��� ,Q�$XJXVW��LQIODWLRQ�LQ�WKH�IRRG�DQG�QRQ�DOFRKROLF�EHYHUDJHV�JURXS�ZDV�����������

1R� VLJQLILFDQW� PRYHPHQW� LV� H[SHFWHG� LQ� WKLV� JURXS� LQ� 6HSWHPEHU�� ,Q� 2FWREHU��

KRZHYHU��IRRG�SULFHV�PD\�LQFUHDVH�GXH�WR�WKH�VWDUW�RI�5DPDGDQ���

���� $QDO\]LQJ� WKH� VSHFLDO� &3,� $JJUHJDWHV� �6&$��� DQQXDO� LQFUHDVHV� LQ� (�� )� DQG�*�

DJJUHJDWHV� GHFUHDVHG� FRPSDUHG� WR� WKH� SUHYLRXV� PRQWK� DQG� UHPDLQHG� EHORZ� &3,�

LQIODWLRQ��7KH�IDFW�WKDW�WKH�LQIODWLRQ�LQ�WKHVH�DJJUHJDWHV�UHPDLQHG�ZHOO�EHORZ�JHQHUDO�

&3,� LQIODWLRQ� SRLQWV� WR� WKH� VWURQJ� LQIOXHQFH� RI� SHWUROHXP� DQG� WREDFFR� SURGXFWV� RQ�

*UDSK����&3,�DQG�6SHFLDO�&3,�$JJUHJDWHV��)�DQG�*�
�0RQWKO\�3HUFHQWDJH�
&KDQJH��

�

�

�
�

�

�
�
�

�

�
�


�)��&3,�H[FOXGLQJ�HQHUJ\��DOFRKROLF�EHYHUDJHV��RWKHU�SXEOLFO\�DGPLQLVWHUHG�SULFHV�
DQG�LQGLUHFW�WD[��
���*��&3,�H[FOXGLQJ�HQHUJ\��DOFRKROLF�EHYHUDJHV��RWKHU�SXEOLFO\�DGPLQLVWHUHG�SULFHV��

LQGLUHFW�WD[�DQG�XQSURFHVVHG�IRRG��
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LQIODWLRQ��7KH�PDLQ�LQIRUPDWLRQ�SURYLGHG�E\�WKH�6&$�VKRZV�WKDW�WKH�LQIODWLRQ�WUHQG�LV�

FRQVLVWHQW�ZLWK�WKH�HQG�\HDU�WDUJHW�RI�HLJKW�SHUFHQW���7DEOH�����

�

'HYHORSPHQWV�LQ�3URGXFHU�3ULFHV��

���� ,Q� $XJXVW�� WKH� GRZQZDUG� WUHQG� LQ� DJULFXOWXUDO� SULFHV� FRQWLQXHG�� DOEHLW� DW� D�

VORZHU�SDFH��7KXV��WKH�GURS�LQ�DJULFXOWXUDO�SULFHV�LQ�WKH�-XQH�–�$XJXVW�SHULRG�EHFDPH�

����� SHUFHQW�� 7KH� UDWH� RI� GHFOLQH� ZDV� ����� SHUFHQW� LQ� WKH� VDPH� SHULRG� RI� WKH�

SUHYLRXV�\HDU���

���� 7KH� LQFUHDVH� LQ� WKH� 33,� LQGH[� VWHPPHG� IURP� WKH� ����� SHUFHQW� ULVH� LQ� WKH�

PDQXIDFWXULQJ�LQGXVWU\��*UDSK�����$ORQJ�ZLWK�WKH�SULFH�LQFUHDVHV�LQ�FRNH�DQG�UHILQHG�

SHWUROHXP� SURGXFWV�� SULFH� LQFUHDVHV� LQ� WKH� PDQXIDFWXULQJ� RI� WREDFFR� DQG� WH[WLOH�

SURGXFWV�DOVR�SOD\HG�D�VLJQLILFDQW�UROH�LQ�WKH�LQFUHDVH�LQ�WKH�PDQXIDFWXULQJ�LQGXVWU\���

*UDSK����33,�DQG�0DQXIDFWXULQJ�,QGXVWU\�3ULFHV��0RQWKO\�3HUFHQWDJH�
&KDQJH��

�

�
�

�
�

�
�
�

�

�
�
�

6RXUFH��6,6������ �����

���� 7KH�KLJK�UDWH�RI�LQFUHDVH�LQ�WKH�SURGXFWLRQ�RI�WREDFFR�SURGXFWV�LV�UHPDUNDEOH��

,W�LV�XQGHUVWRRG�WKDW�WKLV�LQFUHDVH�PDLQO\�UHVXOWHG�IURP�WKH�UHIOHFWLRQ�RI�WKH�FKDQJHV�

LQ�WKH�OXPS�VXP�WD[�RQ�SULFHV�ZKLOH�FDOFXODWLQJ�WKH�LQGLFHV�RI�WKH�VDLG�VXE�VHFWRU��,W�

is considered that as a result of the quotas applied to China, EU countries’ demand 

IRU� WH[WLOH� SURGXFWV� KDYH�PRYHG� WRZDUGV� RWKHU� FRXQWULHV� LQFOXGLQJ� 7XUNH\�� DQG� WKLV�

DIIHFWHG�WKH�LQFUHDVH�LQ�SURGXFWLRQ�SULFHV�RI�WH[WLOH�SURGXFWV���

���� 7KH�JHQHUDO�XSZDUG� WUHQG� LQ�SULFHV�RI�PDQXIDFWXULQJ� LQGXVWU\� LQ�WKH� ODVW� WZR�

PRQWKV�ZDV�QRW�REVHUYHG�LQ�$XJXVW��2Q�WKH�RWKHU�KDQG��SULFHV�LQFUHDVHG�LQ�FKHPLFDO�
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JRRGV�DQG�SODVWLF�UXEEHU�SURGXFWLRQ��ZKLFK�XVH�RLO�SURGXFWV�DV�LQSXW��7KH�LQFUHDVH�LQ�

LQWHUQDWLRQDO�RLO� SULFHV� LV�DOVR� FRQVLGHUHG� WR�EH� LQIOXHQWLDO� LQ� WKLV�GHYHORSPHQW��3ULFH�

LQFUHDVHV� LQ� JURXSV� UHODWHG� WR� WKH� PDQXIDFWXULQJ� LQGXVWU\�� VXFK� DV� HOHFWULFDO�

PDFKLQHU\�DQG�DSSOLDQFHV�SURGXFWLRQ��ZHUH�DIIHFWHG�E\� WKH�GHYDOXDWLRQ�RI� WKH�1HZ�

7XUNLVK� OLUD� LQ� $XJXVW� ������ $V� PHQWLRQHG� LQ� SUHYLRXV� UHSRUWV�� WKH� PDQXIDFWXULQJ�

LQGXVWU\��DQG�WKXV�WKH�33,��LV�YHU\�VXVFHSWLEOH�WR�RLO�SULFHV�DQG�H[FKDQJH�UDWHV��

�

,,�� 287/22.�

�
,QIODWLRQ�'HYHORSPHQWV�

���� 7KH�PDLQ� GHWHUPLQDQW� RI� $XJXVW� ����� LQIODWLRQ�ZDV� WKH� DGMXVWPHQW�PDGH� LQ�

WKH� VSHFLDO� FRQVXPSWLRQ� WD[� RI� WREDFFR� SURGXFWV�� 8QGRXEWHGO\��ZKDW�PDWWHUV�PRVW�

IRU�PRQHWDU\� SROLF\� LV� WKH� LQIRUPDWLRQ� YDOXH� RI� WKHVH� ILJXUHV� UHODWHG� WR� WKH� IXWXUH��

UDWKHU� WKDQ� WKH� LQIODWLRQ�UHDOL]DWLRQV�� ,Q�$XJXVW��HYHQ�WKRXJK�DQQXDO� LQIODWLRQ�VHHPV�

WR� EH� KLJKHU� FRPSDUHG� WR� -XO\� ������ DFFRUGLQJ� WR� WKH� SULFHV� WKDW� DUH� DGMXVWHG�

H[FOXGLQJ�WD[�LQFUHDVHV�WKH�DQQXDO�LQIODWLRQ�RI�$XJXVW������LV�ORZHU�WKDQ�WKDW�RI�-XO\�

������ ,Q� IDFW�� LQ� $XJXVW� ����� WKH� DQQXDO� LQFUHDVH� LQ� VSHFLDO� &3,� DJJUHJDWHV�

FDOFXODWHG� E\� H[FOXGLQJ� WD[� �)� DQG� *�� KDV� VORZHG� GRZQ� FRPSDUHG� WR� WKH� SUHYLRXV�

PRQWK��

���� $V�D�UHVXOW��SULFH�LQFUHDVHV�GXH�WR�WD[�DGMXVWPHQWV�DUH�RQO\�WHPSRUDU\�DQG�GR�

QRW� FRQYH\� DQ\� LQIRUPDWLRQ� RQ� WKH� IXWXUH� WUHQG� RI� LQIODWLRQ�� 7KXV�� WKH� LQIOXHQFH� RI�

WKHVH�LQFUHDVHV�RQ�IXWXUH�LQIODWLRQ�ILJXUHV�DQG�H[SHFWDWLRQV�ZLOO�UHPDLQ�UDWKHU�OLPLWHG��

7KH� &%57� PDNHV� D� GLVWLQFWLRQ� EHWZHHQ� WKH� WHPSRUDU\� DQG� SHUPDQHQW� HIIHFWV� RI�

VKRFNV� RQ� LQIODWLRQ� DQG� GRHV� QRW� UHVSRQG� XQOHVV� WKHVH� VKRFNV� DIIHFW� WKH�PHGLXP�

ORQJ�WHUP� LQIODWLRQ�IRUHFDVWV��:LWKLQ�WKLV�FRQWH[W�� WKH�WD[�VKRFN�RI�$XJXVW������VHWV�

DQ�LPSRUWDQW�H[DPSOH��,I�WKH�HIIHFWV�RI�VKRFNV�DUH�WKRXJKW�WR�EH�WHPSRUDU\�DQG�LI�LW�

LV� FRQVLGHUHG� WKDW� LQIODWLRQ� ZLOO� JUDGXDOO\� FRPH� FORVHU� WR� WKH� WDUJHW� LQ� WKH�PHGLXP�

WHUP��VXFK�VKRFNV�ZLOO�QRW�EH� WDNHQ� LQWR�FRQVLGHUDWLRQ� LQ�PRQHWDU\�SROLF\�GHFLVLRQV��

HYHQ�LI�WKH\�WKUHDWHQ�WKH�VKRUW�WHUP�DWWDLQDELOLW\�RI�LQIODWLRQ�WDUJHW��

���� $W�WKLV�SRLQW� LW� LV�FUXFLDO�WR�SURSHUO\�DQDO\]H�WKH�WHPSRUDU\�SHUPDQHQW�IDFWRUV�

RI� WKH� HIIHFWV� RI� RLO� SULFH� GHYHORSPHQWV� RQ� LQIODWLRQ�� $V�PHQWLRQHG� LQ� WKH� ,QIODWLRQ�



DQG� 2XWORRN� DQG� 0RQHWDU\� 3ROLF\� 5HSRUW� SXEOLVKHG� ODVW� PRQWK�� WKH� PDLQ� IDFWRU�

XQGHUO\LQJ� WKH� ORVV� RI� SDFH� LQ� WKH� GLVLQIODWLRQ� SURFHVV� LV� WKH� GHYHORSPHQWV� LQ� RLO�

SULFHV��7KH�SULPDU\�HIIHFWV�RI�RLO�SULFH�LQFUHDVHV�RQ�WZHOYH�PRQWK�FXPXODWLYH�LQIODWLRQ�

GLIIHU�EHWZHHQ���DQG�����SRLQWV��0RUHRYHU��WKH�GHOD\HG�SULPDU\�HIIHFWV�DUH�H[SHFWHG�

WR�DSSHDU� LQ������� ,Q�RWKHU�ZRUGV��HYHQ� LI�RLO�SULFHV�UHPDLQ�VWDEOH�DV�RI� WRGD\�� WKH�

HIIHFWV� RI� UHFHQW� LQFUHDVHV� RQ� ����� LQIODWLRQ� ZLOO� EH� DERYH� D� QHJOLJLEOH� OHYHO�� $W�

SUHVHQW�� WKH� IDFW� WKDW� PHGLXP� WHUP� H[SHFWDWLRQV� DUH� QRW� UHPDUNDEO\� DIIHFWHG� LV� D�

IDYRUDEOH� GHYHORSPHQW�� $OWKRXJK� WKH� DQQXDO� GLVLQIODWLRQ� SURFHVV� KDV� VORZHG� GRZQ��

H[SHFWDWLRQV� UHODWHG�WR�WKH�QH[W� WZHOYH�PRQWKV�NHHS�GHFOLQLQJ��%HVLGHV�� WKH�UHODWLYH�

SULFH�HIIHFWV�DUH�QRW�\HW�REVHUYHG�LQ�WKH�SULFLQJ�EHKDYLRUV�RI�WKH�VHFWRUV�WKDW�GR�QRW�

use oil as input. For these reasons, CBRT’s reactions to the increases in oil prices 

KDYH� EHHQ�PLQLPDO� VR� IDU�� +RZHYHU�� LW� VKRXOG� EH� NHSW� LQ�PLQG� WKDW� WKH� QHFHVVDU\�

UHVSRQVH�ZLOO�EH�PDGH��LI�WKHUH�LV�D�GHWHULRUDWLRQ�LQ�LQIODWLRQ�H[SHFWDWLRQV�DQG�SULFLQJ�

EHKDYLRUV�LQ�WKH�XSFRPLQJ�SHULRG��

���� 3ULFHV�RI�WKH�VHUYLFHV�JURXS�DUH�RQH�RI�WKH�PDLQ�IDFWRUV�WKDW�PLJKW�SRVH�D�ULVN�

LQ� WHUPV� RI� LQIODWLRQ� LQ� WKH� IXWXUH� SHULRG�� 7KH� GLVLQIODWLRQ� SURFHVV� LQ� WKH� VHUYLFHV�

JURXS�KDV�KDG�D� WHQGHQF\� WR�VWDELOL]H� VLQFH� WKH� ODVW�TXDUWHU�RI������� � ,W� LV�HDUO\� WR�

DVFHUWDLQ�ZKHWKHU�WKLV�GHFOLQH�LV�SHUPDQHQW�RU�QRW��LQ�VSLWH�RI�WKH�GRZQZDUG�WUHQG�LQ�

WKH�VHFWRU�LQ�$XJXVW��7KH�LQFUHDVHV�LQ�UHQWV�SULFHV�ZHUH�UHDOL]HG�DERYH�WKH�LQGH[DWLRQ�

WR�SDVW�LQIODWLRQ��,Q�$XJXVW�������WKH�UHQWV�VXE�JURXS�GLVSOD\HG�WKH�KLJKHVW�LQFUHDVH�

LQ� WKH� ODVW� IRXU�\HDUV�DQG�EHFDPH������SHUFHQW��7KH� LQFUHDVH� LQ� WKH�VDLG�VXE�JURXS�

UHDFKHG������SHUFHQW�LQ�WKH�ILUVW�HLJKW�PRQWKV�RI�WKH�\HDU��7KLV�WUHQG�LV�QRW�H[SHFWHG�

WR� WXUQ� GRZQZDUG� LQ� WKH� VKRUW� WHUP�� 7KH� LQFUHDVHV� LQ� HQWHUWDLQPHQW�FXOWXUH� DQG�

UHVWDXUDQW�KRWHO� JURXSV� ZHUH� UHDOL]HG� DERYH� WKH� JHQHUDO� LQIODWLRQ� WUHQG� LQ� WKH� ILUVW�

HLJKW� PRQWKV� RI� WKH� \HDU�� 0HDQZKLOH�� SULFH� LQFUHDVHV� LQ� WKH� JRRGV� JURXS� DUH�

SUHGLFWHG� WR� EH� ORZ� GXH� WR� RQJRLQJ� LQFUHDVHG� SURGXFWLYLW\� DQG� RSHQQHVV� DQG�

LPSURYHG�FRPSHWLWLYHQHVV��7KH�LQFUHDVHV�LQ�SXEOLF�SULFHV�DQG�WD[�DGMXVWPHQWV�ZLOO�EH�

VKDSHG�E\�WKH�GHYHORSPHQWV�LQ�H[FKDQJH�UDWHV��RLO�SULFHV�DQG�ILVFDO�GLVFLSOLQH��

�
2XWORRN�RI�WKH�)DFWRUV�$IIHFWLQJ�,QIODWLRQ�

���� �7KHUH� LV� QR� GRXEW� WKDW� WKH� H[WHQW� RI� WKH� VHFRQGDU\� HIIHFWV� RI� RLO� SULFHV�ZLOO�

ODUJHO\�GHSHQG�RQ�GHPDQG�GHYHORSPHQWV��3URYLGHG� WKDW� WKH�GHPDQG�VWUHQJWKHQV� LQ�



WKH�XSFRPLQJ�SHULRG��SULFHV�FDQ�ULVH�LQ�WKRVH�VHFWRUV��ZKHUH�SHWUROHXP�SURGXFWV�DUH�

XVHG�DV�LQSXW��LQ�RUGHU�WR�FRPSHQVDWH�WKH�QDUURZLQJ�PDUJLQV��0RUHRYHU��LQ�FDVH�WKH�

GHPDQG�LV�VWURQJ�HQRXJK��SULFH�LQFUHDVHV�FDQ�DOVR�EH�REVHUYHG�LQ�WKH�VHFWRUV��ZKHUH�

SHWUROHXP�SURGXFWV�DUH�QRW�XVHG�DV� LQSXW��DV�D�UHVXOW�RI�WKH�UHODWLYH�SULFH�HIIHFW��,Q�

WKLV�FRQWH[W��WKH�WUHQG�WR�EH�GLVSOD\HG�E\�GHPDQG�FRQGLWLRQV�LQ�WKH�XSFRPLQJ�SHULRG�

LV�LQIOXHQWLDO��

���� &UHGLW� GHYHORSPHQWV� VWDQG� RXW� DV� LPSRUWDQW� GDWD� RQ� HFRQRPLF� DFWLYLW\� DQG�

GRPHVWLF� GHPDQG�� ,Q� $XJXVW� ������ KLJK� DQQXDO� UDWHV� RI� LQFUHDVH� FRQWLQXHG� LQ�

FRQVXPHU� FUHGLWV� DQG� LQGLYLGXDO� FUHGLW� FDUGV�� ZKHUHDV� LQ� KRXVLQJ� FUHGLWV�� PRQWKO\�

UDWHV� RI� LQFUHDVH� VORZHG� GRZQ�� ,QGLYLGXDO� FUHGLW� FDUG� OLDELOLWLHV� GHFUHDVHG� RQ� D�

PRQWKO\� EDVLV�� ZKLOH� YHKLFOH� FUHGLWV� PDLQWDLQHG� D� VWDEOH� WUHQG�� 7KH� EXVLQHVV�

WHQGHQF\� VXUYH\� LQGLFDWHV� WKDW� WKH� ULVH� LQ� GRPHVWLF� VDOHV� RFFXUUHG� LQ� D� FRQWUROOHG�

PDQQHU�DV�RI�-XO\��$OWKRXJK�DXWRPRELOH�DQG�ZKLWH�JRRGV�VDOHV�GHFOLQHG�LQ�-XO\������

FRPSDUHG� WR� WKH� SUHYLRXV� \HDU�� SURGXFWLRQ� LQ� WKHVH� VHFWRUV� PDLQWDLQV� KLJK� OHYHOV�

RZLQJ�WR�IRUHLJQ�GHPDQG��1HYHUWKHOHVV��VXUYH\V�DQG�WKH�ODWHVW�UHDOL]DWLRQV�SRLQW�RXW�

WKDW� WKH� LQFUHDVH� LQ� IRUHLJQ� GHPDQG� DOVR� VORZHG� GRZQ� UHODWLYHO\�� 0HDQZKLOH��

FRQVXPHU� FRQILGHQFH� LQGLFHV� DQG� FDSDFLW\� XWLOL]DWLRQ� UDWLRV� DUH� DW� ORZHU� OHYHOV�

FRPSDUHG� WR� WKH� SUHYLRXV� \HDU�� +RXVLQJ� DQG� QHZ� RIILFH� LQYHVWPHQWV� GLVSOD\� D�

VLJQLILFDQW� ULVH�� LQ� VSLWH� RI� WKH� VORZGRZQ� LQ�PDFKLQHU\�HTXLSPHQW� LQYHVWPHQWV�� � 7R�

VXP� XS�� DOWKRXJK� WKH� GHYHORSPHQWV� LQ� SURGXFWLRQ�� FDSDFLW\� DQG� GRPHVWLF� GHPDQG�

ZHUH�LQVXIILFLHQW�WR�FKDQJH�WKH�RXWORRN�RI�WKH�SUHYLRXV�PRQWK��WKH\�VWUHQJWKHQHG�WKH�

SHUFHSWLRQV�WKDW�WRWDO�GHPDQG�GHYHORSPHQWV�ZLOO�RFFXU�LQ�D�FRQWUROOHG�PDQQHU���

���� ,Q� WKH� VHFRQG�TXDUWHU�RI������� WKH� ULVH� LQ�QDWLRQDO� LQFRPH� LV�H[SHFWHG� WR�EH�

ORZ�FRPSDUHG�WR�WKH�ILUVW�TXDUWHU��+RZHYHU�� LW� LV�SUHGLFWHG�WKDW�WKH�JURZWK�UDWH�ZLOO�

FRQYHUJH� WR� SURJUDP�SURMHFWLRQV� IURP� WKH� WKLUG�TXDUWHU� RQ�� WKXV�� HFRQRPLF� JURZWK�

ZLOO�EH�LQ�OLQH�ZLWK�WKH�OHYHO�H[SHFWHG�LQ�WKH�SURJUDP�WKURXJKRXW�������$V�IRUHVHHQ�LQ�

WKH� SUHYLRXV� ,QIODWLRQ� DQG� 2XWORRN� 5HSRUWV�� HPSOR\PHQW� LQFUHDVHG� GXH� WR� WKH� IDFW�

WKDW� LQYHVWPHQWV� SURPRWHG� QHZ� HPSOR\PHQW� DUHDV� LQ� ������ 7KHVH� GHYHORSPHQWV�

LQFUHDVH�WKH�SUHVVXUH�RQ�XQLW�ODERU�FRVWV�DQG�PD\�SRVH�D�ULVN�WR�LQIODWLRQ�GXH�WR�WKHLU�

GHIHUUHG�HIIHFW� RQ�GRPHVWLF� GHPDQG��1HYHUWKHOHVV�� LQ� OLJKW� RI� WKH�DERYH�PHQWLRQHG�

GHYHORSPHQWV�� HVSHFLDOO\� WKH� IDFW� WKDW� WKH� GHIHUUHG� GHPDQG� RQ� GXUDEOHV� LV� ODUJHO\�

PHW��GRPHVWLF�GHPDQG�LV�H[SHFWHG�WR�RFFXU�LQ�D�FRQWUROOHG�PDQQHU�WKURXJKRXW�������



0RUHRYHU�� LW� LV� SUHGLFWHG� WKDW� WKH� HPSOR\PHQW� VXSSO\� ZLOO� JURZ� UDSLGO\� GXH� WR� WKH�

LQFUHDVLQJ� SDUWLFLSDWLRQ� LQ� HPSOR\PHQW� DQG� UDSLG� SRSXODWLRQ� JURZWK� DQG� WKDW� WKLV�

GHYHORSPHQW�ZLOO� FRQWLQXH� WR� OLPLW�XQLW� ODERU� FRVWV� LQ� WKH�RYHUDOO� HFRQRP\��7KHUH� LV�

QR� GRXEW� WKDW� WKH� FRQWULEXWLRQ�PDGH� E\� XQLW� ODERU� FRVWV� WR� WKH�GRZQZDUG� WUHQG�RI�

LQIODWLRQ�ZLOO�EH�OHVV�FRPSDUHG�WR�SUHYLRXV�\HDUV��,Q�WKLV�FRQWH[W��LW�LV�FUXFLDO�WKDW�WKH�

LQFRPHV� SROLF\� RI� WKH� SXEOLF� VHFWRU�� ZKLFK� LV� D� IDFWRU� WKDW� GLUHFWO\� DIIHFWV� SULFLQJ�

EHKDYLRUV��LV�FRQGXFWHG�LQ�FRQVLVWHQF\�ZLWK�WKH�LQIODWLRQ�WDUJHW��

���� ,W� LV� EHOLHYHG� WKDW� WKH� HIIHFW� RI� WKH� ULVH� LQ� FLYLO� VHUYLFH� VDODULHV� IRU� �����

GLVFORVHG� ODVW�PRQWK�ZRXOG�UHPDLQ� OLPLWHG� LI�WKH�H[WUD�EXUGHQ�WR�EH� LPSRVHG�RQ�WKH�

EXGJHW� LV� FRPSHQVDWHG�� 0HDQZKLOH�� IRU� WKH� VDNH� RI� NHHSLQJ� WKH� TXDOLW\� RI� ILVFDO�

GLVFLSOLQH� DV� ZHOO� DV� WKH� LQGLUHFW� HIIHFWV� XQGHU� FRQWURO�� LW� LV� YHU\� LPSRUWDQW� WR�

FRPSHQVDWH� WKLV�H[WUD�EXUGHQ�E\�H[SHQGLWXUH�GDPSHQLQJ�SROLFLHV� LQVWHDG�RI�PDNLQJ�

SXEOLF�SULFH�DGMXVWPHQWV�DQG�WD[�LQFUHPHQWV��

���� $W� WKLV� SRLQW�� LW� VKRXOG� EH� KLJKOLJKWHG� WKDW� WKH� &HQWUDO� %DQN�� ZKLFK� KDV� D�

PHGLXP�WHUP� SHUVSHFWLYH�� ZLOO� FHUWDLQO\� DWWDFK� JUHDWHU� LPSRUWDQFH� WR� WKH� PHGLXP�

WHUP�RXWORRN�RI�ILVFDO�SROLF\��$V�WKH�IRUPDO�LQIODWLRQ�WDUJHWLQJ�VWUDWHJ\�ZLOO�EH�DGRSWHG�

LQ� WKH� XSFRPLQJ� SHULRG�� WKH� PHGLXP�WHUP� SHUVSHFWLYH� QHHGV� WR� EH� PRUH� FOHDUO\�

PDQLIHVWHG�� :LWKLQ� WKLV� IUDPHZRUN�� D� WKUHH�\HDU� EXGJHW� V\VWHP� DQG� D� FHQWUDOL]HG�

EXGJHW� LPSOHPHQWDWLRQ�ZLOO� EH� SXW� LQWR� SUDFWLFH� DV� RI� ILVFDO� \HDU� ������ DQG� WKXV�� D�

PRUH� WUDQVSDUHQW�� DFFRXQWDEOH� DQG� SUHGLFWDEOH� EXGJHW� SROLF\� ZLOO� EH� DFKLHYHG�� $OO�

WKHVH� LPSOHPHQWDWLRQV�ZLOO�EH�FORVHO\�PRQLWRUHG��DV� WKH\�ZLOO�SOD\� LPSRUWDQW�UROHV� LQ�

PDNLQJ� WKH� PHGLXP�WHUP� SHUVSHFWLYH� PRUH� SUHYDOHQW�� 7KH� IUDPHZRUN� LQ� TXHVWLRQ�

ZRXOG�DOVR�FRQWULEXWH�WR�HQKDQFLQJ�WKH�TXDOLW\�RI�ILVFDO�GLVFLSOLQH���

���� 7KHUH�KDV� UHFHQWO\�EHHQ�D� UHFRYHU\� LQ�SURGXFHU�SULFHV��H[FOXGLQJ�DJULFXOWXUH��

,W� LV�H[SHFWHG�WKDW�WKLV�UHFRYHU\�ZRXOG�FRQWLQXH�LQ�6HSWHPEHU�DQG�IXUWKHU�DFFHOHUDWH�

ZLWK� WKH� HIIHFW� RI� WKH� ULVH� LQ� WKH� SULFHV� RI� SHWUROHXP� SURGXFWV� DQG� QDWXUDO� JDV�� ,Q�

FDVH� WKH� ULVH� LQ� WKH� SULFHV� RI� RLO� DQG� QDWXUDO� JDV� FRQWLQXHV�� WKH� UDSLG� LQFUHDVH� LQ�

SURGXFHU�SULFHV� LQGH[�PLJKW�FRQWLQXH�DV�ZHOO��$V� WKH�HIIHFWV�RI� WKHVH�GHYHORSPHQWV�

KDYH� EHHQ� XQWLO� QRZ�RQO\�SDUWLDOO\� EHHQ� UHIOHFWHG� RQ�HOHFWULFLW\� SULFHV�� WKH�SUHVVXUH�

H[HUWHG� E\� LQSXW� SULFHV� RQ� LQIODWLRQ� KDV� UHPDLQHG� OLPLWHG�� $� SURVSHFWLYH� ULVH� LQ�



HOHFWULFLW\�SULFHV�LQ�WKH�XSFRPLQJ�SHULRG�PLJKW�SRVH�ULVN�WR�WKH�PHGLXP�WHUP�LQIODWLRQ�

WUHQG��

���� /DVWO\��DQ\�IOXFWXDWLRQV� LQ� LQWHUQDWLRQDO� OLTXLGLW\�FRQGLWLRQV�DQG�QHZV�IURP�WKH�

(8� DERXt Turkey’s accession still apply as risk factors with respect to inflation. 

+RZHYHU�� LW� VKRXOG� EH� NHSW� LQ� PLQG� WKDW� 7XUNH\� KDV� XQGHUJRQH� VLPLODU� SURFHVVHV�

PDQ\� WLPHV� LQ� WKH� SDVW� IRXU� \HDUV� DQG� VXFK�XQIDYRUDEOH� LPSDFWV� KDYH�EHHQ� VKRUW�

OLYHG� WKDQNV� WR� WKH� HFRQRPLF� VWDELOLW\� DQG� FRQILGHQFH� HVWDEOLVKHG� E\� WKH� HFRQRPLF�

SURJUDP��$OO�WKHVH�IDFWRUV�SRLQW�WR�WKH�IDFW�WKDW�JLDQW�VWHSV�KDYH�EHHQ�WDNHQ�WRZDUGV�

ORQJ�ODVWLQJ�HFRQRPLF� VWDELOLW\��:H�EHOLHYH� WKDW��SURYLGHG� WKDW� WKH�FXUUHQW�HFRQRPLF�

SURJUDP� LV�PDLQWDLQHG�� WKH� HIIHFWV� RI� DQ\� XQIDYRUDEOH� GHYHORSPHQWV�ZRXOG� UHPDLQ�

OLPLWHG� DQG� WKH� PDLQ� WUHQGV� ZRXOG� EH� GHWHUPLQHG� E\� HFRQRPLF� IXQGDPHQWDOV��

8QGRXEWHGO\�� HQVXULQJ� IXOO�IOHGJHG� PDFURHFRQRPLF� VWDELOLW\�� DFKLHYLQJ� VXVWDLQDEOH�

GHYHORSPHQW� DQG� DWWDLQLQJ� ODVWLQJ� SULFH� VWDELOLW\� ZRXOG� EH� SRVVLEOH� RQO\� LI� WKH�

VWUXFWXUDO�UHIRUPV�DUH�FDUULHG�RXW�ZLWK�WKH�VDPH�GHJUHH�RI�GHWHUPLQDWLRQ��

�

&RQFOXVLRQ�

���� �:LWKLQ�WKH�IUDPHZRUN�RI�WKH�PDLQ�VFHQDULR�� LQ�ZKLFK�WKHUH�LV�QR�KDOW�LQ�ILVFDO�

GLVFLSOLQH� DQG� QR� H[WHUQDO� VKRFNV� DQG� SURYLGLQJ� RLO� SULFHV� GR� QRW� VKLIW�PXFK� DERYH�

FXUUHQW�SULFHV��LW�LV�SURMHFWHG�WKDW�DQQXDO�LQIODWLRQ�ZLOO�PRYH�GRZQZDUGV�DV�RI�WKH�HQG�

RI� WKH� ODVW�TXDUWHU�DQG� UHDFK� WKH�HQG�\HDU� WDUJHW��+RZHYHU��DV�KDV�EHHQ� UHLWHUDWHG�

EHIRUH�� WKH� SHULRG�� GXULQJ� ZKLFK� WKH� LQIODWLRQ� ILJXUHV� IRU� ����� ZHUH� WDNHQ� LQWR�

DFFRXQW�� LV� QRZ�RYHU�� $Q\�GHFLVLRQV�PDGH�DV�RI� WRGD\� VKRXOG�EH�FRQVLGHUHG�ZLWKLQ�

WKH� FRQWH[W� RI� ������ 7KH� IDFWRUV� WKDW� XUJHG� WKH� &HQWUDO� %DQN� WR� EH�PRUH� FDXWLRXV�

DERXW� WKH� LQIODWLRQ� WDUJHW� IRU� ����� LQ� WKH� ODVW� WZR�PRQWKV�KDYH�EHHQ� WKH� ULJLGLW\� LQ�

VHUYLFHV� LQIODWLRQ�� XQFHUWDLQW\� LQ� GHPDQG� LQGLFDWRUV�� UDSLG� FUHGLW� ULVH� DQG� ZRUULHV�

DERXW�WKH�VHFRQGDU\�HIIHFWV�RI�WKH�ULVH�LQ�RLO�SULFHV��:KLOH�WKH�UHFHQW�GDWD�RQ�GHPDQG�

LQGLFDWH�WKDW�WKH�WRWDO�ULVH�LQ�GHPDQG�ZLOO�UHPDLQ�FRQWUROOHG��RWKHU�GHYHORSPHQWV�ZLOO�

EH�FORVHO\�PRQLWRUHG��

���� ,Q�OLJKW�RI�WKH�DERYH�HYDOXDWLRQV�WKDW�WDNH�DFFRXQW�RI�WKH�YLHZV�SXW�IRUZDUG�DW�

WKH� 0RQHWDU\� 3ROLF\� &RPPLWWHH� PHHWLQJ� GDWHG� 6HSWHPEHU� ��� ������ LW� KDV� EHHQ�

GHFLGHG� WR� PDLQWDLQ� WKH� OHYHO� RI� VKRUW�WHUP� LQWHUHVW� UDWHV� DSSOLHG� DW� WKH� &%57�

,QWHUEDQN� 0RQH\� 0DUNHW� DQG� WKH� ,VWDQEXO� 6WRFN� ([FKDQJH� 5HSR�5HYHUVH� 5HSR�



0DUNHW��:LWK�FXUUHQW�DYDLODEOH�GDWD��LW�FDQ�EH�DVVHUWHG�WKDW�VKRUW�WHUP�LQWHUHVW�UDWHV�

ZLOO�PRVW�SUREDEO\�PRYH�GRZQZDUGV� LQ� WKH�XSFRPLQJ�SHULRG��&OHDUO\��DQ\�QHZ�GDWD�

WKDW�ZRXOG�DIIHFW� WKH�IXWXUH�WUHQG�RI� LQIODWLRQ�DQG�DQ\�ULVNV�WKDW�PD\�HPHUJH�ZRXOG�

QHFHVVLWDWH�WKH�UHYLVLRQ�RI�WKLV�SRVLWLRQ��

�

�

*UDSK����,QIODWLRQ�([SHFWDWLRQV�DFFRUGLQJ�WR�&%57�([SHFWDWLRQV�6XUYH\�

<HDU�(QG�,QIODWLRQ�([SHFWDWLRQV�DQG�,QIODWLRQ�7DUJHW������������
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