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��� ,Q� 'HFHPEHU� ������ WKH� &3,� URVH� E\� ����� SHUFHQW� DQG� WKH� :3,� E\� ������ $V� RI�

'HFHPEHU� ������ DQQXDO� &3,� DQG� :3,� LQIODWLRQ� GHFOLQHG� WR� ����� SHUFHQW� DQG� ������

SHUFHQW��UHVSHFWLYHO\��

��� 6HDVRQDOO\� DGMXVWHG� PRQWKO\� SULFH� LQFUHDVHV� ZHUH� UHDOL]HG� DV� ����� DQG� �����

SHUFHQW�LQ�WKH�&3,�DQG�:3,��UHVSHFWLYHO\��:KLOH�WKH�&3,��ZDV������SHUFHQW��H[FOXGLQJ�
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��� 7KH� ODVW�VL[�PRQWK�DYHUDJH�RI�VHDVRQDOO\�DGMXVWHG� LQIODWLRQ�ZDV������SHUFHQW� LQ�

WKH�:3,�DQG������SHUFHQW� LQ�WKH�&3,��7KH�DYHUDJH�UDWHV�RI� LQFUHDVH�FRUUHVSRQG� WR�

������ SHUFHQW� DQG� ����� SHUFHQW� LQ� DQQXDO� WHUPV�� 'XULQJ� WKH� VDPH� SHULRG�� WKH�

DYHUDJH� UDWH� RI� LQFUHDVH� LQ� WKH� VHDVRQDOO\� DGMXVWHG� &3,� EHFDPH� ����� SHUFHQW��

H[FOXGLQJ�IRRG��7KLV�ILJXUH�FRUUHVSRQGV�WR�������SHUFHQW�LQ�DQQXDO�WHUPV��)LJXUH�����

�

�

�

�

�



)LJXUH����$QQXDO�3HUFHQWDJH�&KDQJH�DQG�6L[�PRQWK�0RYLQJ�$YHUDJHV
�
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��� 'XULQJ�WKH�ODVW�PRQWK�RI�������D�VORZGRZQ�ZDV�REVHUYHG�LQ�WKH�UDWH�RI�LQFUHDVH�

LQ� DOO� WKH� PDLQ� VXE–LWHPV� RI� WKH� &3,� FRPSDUHG� WR� WKH� 2FWREHU–1RYHPEHU� �����

SHULRG��7KH�DSSUHFLDWLRQ�RI�WKH�7XUNLVK�/LUD�E\�����SHUFHQW�LQ�WHUPV�RI�WKH�8�6��GROODU�

DQG� E\� ���� SHUFHQW� LQ� WHUPV� RI� WKH� IRUHLJQ� H[FKDQJH� EDVNHW� FRPSULVLQJ� RI� ����

(XUR����� 8�6�� GROODUV� DORQJ� ZLWK� WKH� ODFN� RI� VLJQLILFDQW� SULFH� DGMXVWPHQW� LQ� SXEOLF�

SULFHV� EHFDPH� GHWHUPLQLQJ� IDFWRUV� LQ� WKH� VORZGRZQ� RI� WKH� &3,� LQ� 'HFHPEHU� ������

6HDVRQDOO\� DGMXVWHG� PRQWKO\� FRQVXPHU� SULFHV� LQIODWLRQ� ZDV� UHDOL]HG� DV� ���� SHUFHQW�

ZLWK� D� GHFOLQH� RI� ���� SRLQWV� FRPSDUHG� WR� 1RYHPEHU� ������ 7KXV�� DQQXDO� LQIODWLRQ�

GURSSHG�WR�����SHUFHQW���

��� :KLOH� WKH� LQFUHDVH� LQ� IRRG�SULFHV�VORZHG�GRZQ� LQ� WKH�JRRGV�JURXS�DV�H[SHFWHG�

DIWHU� 5DPDGDQ�� VHDVRQDO� VDOHV� VWDUWHG� LQ� WKH� FORWKLQJ–VKRHV� JURXS��$ORQJ�ZLWK� WKH�

VORZGRZQ�LQ�WKH�IRRG�DQG�FORWKLQJ�JURXS��WKH�SULFHV�RI�WUDQVSRUWDWLRQ�YHKLFOHV��ZKLFK�

increased by 7.1 percent due to last month’s tax adjustments, was adjusted in 

'HFHPEHU�� +HQFH�� SULFHV� LQ� WKLV� JURXS� GHFOLQHG� E\� ���� SHUFHQW�� 0RUHRYHU�� WKH�

KRXVHKROG�DSSOLDQFHV�JURXS�GLVSOD\HG�D�VOLJKW�LQFUHDVH�LQ�'HFHPEHU��QRW�FRQIOLFWLQJ�

ZLWK�WKHLU�JHQHUDO�WHQGHQF\�WKURXJKRXW�WKH�\HDU��:LWKLQ�WKLV� IUDPHZRUN��VHDVRQDOO\�

DGMXVWHG�SULFH�LQFUHDVHV�LQ�WKH�JRRGV�JURXS�ZHUH�UHDOL]HG�DW�����SHUFHQW�DQG�DQQXDO�

LQIODWLRQ�RI�WKH�JRRGV�JURXS�UHPDLQHG�DW�TXLWH�D�ORZ�OHYHO�RI�����SHUFHQW��)LJXUH������

��� 'HVSLWH� D� VORZGRZQ� LQ� WKH� UDWH� RI� SULFH� LQFUHDVHV� LQ� WKH� VHUYLFHV� JURXS��

VHDVRQDOO\� DGMXVWHG� SULFH� LQFUHDVHV� ZHUH� UHDOL]HG� DV� ���� SHUFHQW� LQ� WKLV� JURXS��

UHPDLQLQJ� KLJK� DERYH� WKH� SULFH� LQFUHDVHV� RI� JRRGV� JURXS� �)LJXUH� ���� ,Q� WKH� UHQWV�

&3,�DQG�&3,�([FOXGLQJ�)RRG� :3,�DQG�:3,�([FOXGLQJ�$JULFXOWXUH�
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JURXS�� VHDVRQDOO\� DGMXVWHG� SULFH� LQFUHDVHV� WKDW� URVH� WR� ���� SHUFHQW� LQ� 1RYHPEHU��

GURSSHG� WR���SHUFHQW� LQ�'HFHPEHU��7KXV�� WKH�DQQXDO�SULFH� LQFUHDVH� LQ� WKH�VHUYLFHV�

VHFWRU�EHFDPH������SHUFHQW��)LJXUH�����

)LJXUH����*RRGV�DQG�6HUYLFHV�*URXS�3ULFHV�

$QQXDO�3HUFHQWDJH�&KDQJH� 0RQWKO\�3HUFHQWDJH�&KDQJH�

�6HDVRQDOO\�$GMXVWHG�
�

0

10

20

30

40

50

60

70

80

90

100

02:01 02:04 02:07 02:10 03:01 03:04 03:07 03:10 04:01 04:04 04:07 04:10

Services Goods

�

-1

0

1

2

3

4

5

6

02:01 02:04 02:07 02:10 03:01 03:04 03:07 03:10 04:01 04:04 04:07 04:10

Services Goods

�������� ;2�&<�=7> *�) "7��?��&9
� )@* �@+-,/.(�108� ) �3�4��������!3� $4��$ ��!�5 ���#�����A$B����$B����������!�' ��$ � �
�����C9

��� 7KH� VWULNLQJ� GLIIHUHQFH� EHWZHHQ� WKH� JURZWK� UDWHV� RI� WKH� SULFHV� RI� JRRGV� DQG�

VHUYLFHV� LV� DOVR� TXLWH� HYLGHQW�� ZKHQ� FRPSDUHG� WR� WKH� LQFUHDVHV� LQ� WKH� PDLQ� VXE�

JURXSV� RI� WKH� &3,� LQ� ������ $OO� JURXSV�� ZKLFK� GLVSOD\HG� SULFH� LQFUHDVHV� DERYH� WKH�

JHQHUDO� &3,� DQG� WKH� ����� WDUJHW�� �QDPHO\� WKDW� RI� UHVWDXUDQW�� KRWHO� DQG� FDIHV��

KRXVLQJ�� DQG�HGXFDWLRQ�JURXSV�ZLWK� WKH�H[FHSWLRQ�RI� WKH� WUDQVSRUWDWLRQ�JURXS��DUH�

VHUYLFH�VHFWRU�ZHLJKWHG��)LJXUH�����0HDQZKLOH�UHQWV��ZKLFK�FRQVWLWXWH�WKH�EXON�RI�WKH�

KRXVLQJ� JURXS�� LQFUHDVHG� E\� ��� SHUFHQW�� DV� RQH� RI� WKH� LWHPV� ZKLFK� UHFRUGHG� WKH�

KLJKHVW�LQFUHDVH�DPRQJ�&3,�VXE�LWHPV�LQ��������

)LJXUH����5DWHV�RI�,QFUHDVH�LQ�WKH�&3,�DQG�LWV�6XEJURXSV�LQ���������
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��� &RQVHTXHQWO\��WKH�VHDVRQDOO\�DGMXVWHG�&3,�DQG�&3,�H[FOXGLQJ�IRRG��VORZHG�GRZQ�

FRPSDUHG�WR�WKH�2FWREHU�1RYHPEHU�SHULRG��7KXV��DQQXDO�LQIODWLRQ�EHJDQ�WR�UROO�EDFN�

DIWHU� D� WZR� PRQWK�SHULRG� DQG� ZDV� UHDOL]HG� DV� ����� SHUFHQW� DQG� ������ SHUFHQW�

UHVSHFWLYHO\��IRU�WKH�&3,�DQG�&3,�H[FOXGLQJ�IRRG��)LJXUH�����)RRG�SULFHV�WKDW�URVH�E\�

�����SHUFHQW�LQ������DVVLVWHG�WKH�IDOO�LQ�LQIODWLRQ���

�
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��� 6WDUWLQJ�QH[W�PRQWK��WKH�6,6�ZLOO�SXEOLVK�WKH�&3,�ZLWK�WKH������EDVH�\HDU�DORQJ�

ZLWK� WKH� &3,� ZLWK� WKH� ����� EDVH� \HDU�� 2QH� RI� WKH� VLJQLILFDQW� FKDQJHV� LQ� WKH� QHZ�

LQGH[� LV� WKH� LQFOXVLRQ� RI� WHFKQRORJLFDO� LQQRYDWLRQV� �PRELOH� SKRQHV�� '9'V�� WKH�

,QWHUQHW��FRPSXWHUV��HWF����$�FRPSDULVRQ�RI� WKH�ZHLJKWV� LQ�WKH�ROG�DQG�QHZ�LQGLFHV�

UHYHDOV� WKDW� WKH� ZHLJKWV� RI� FHUWDLQ� VHFWRUV� VXFK� DV� IRRG�� DOFRKROLF� EHYHUDJHV� DQG�

WUDQVSRUWDWLRQ�ZHUH�LQFUHDVHG�LQ�UHODWLYH�WHUPV��$OWHUQDWLYHO\��WKH�UHODWLYH�ZHLJKWV�RI�

KRXVLQJ�DQG�IXUQLWXUH�ZHQW�GRZQ��7KH�GHFOLQH�LQ�WKH�KRXVLQJ�VHFWRU�VWHPPHG�IURP�

RPLWWLQJ�LPSOLFLW�UHQW�IURP�RI�WKH�LQGH[��,PSOLFLW�UHQW��ZKLFK�VKRZHG�KRZ�PXFK�UHQW�

WKH�KRXVH�RZQHUV�ODQGORUGV�ZRXOG�KDYH�SDLG� LI� WKH\�KDG�EHHQ�WHQDQWV� LQ�WKHLU�RZQ�

DSDUWPHQWV��XVHG�WR�FRQVWLWXWH�WKH�EXON�RI�WKH�UHQW� LWHP�LQ�WKH�&3,�ZLWK������EDVH�

\HDU��:LWK�WKH�H[FOXVLRQ�RI�WKH�LPSOLFLW�UHQW��WKH�UHQW�LWHP�LQ�WKH�QHZ�LQGH[�ZLOO�RQO\�

UHIOHFW�WKH�UHDO�DPRXQW�RI�UHQW�SDLG�E\�WKH�KRXVHKROGV���

$QQXDO�3HUFHQWDJH�&KDQJH� 0RQWKO\�3HUFHQWDJH�&KDQJH�

�6HDVRQDOO\�$GMXVWHG�
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'HYHORSPHQWV�LQ�:KROHVDOH�3ULFHV��

����������SRLQW�RI�WKH������SHUFHQW�PRQWKO\�:3,�LQIODWLRQ�UHVXOWHG�IURP�SULYDWH�VHFWRU�

SULFH� LQFUHDVHV�� ZKLOH� ������ SHUFHQW� IURP� SULFH� UHGXFWLRQV� LQ� WKH� SXEOLF� VHFWRU��

6HDVRQDOO\� DGMXVWHG� :3,� LQIODWLRQ� GURSSHG� E\� ���� SRLQW� LQ� 'HFHPEHU� FRPSDUHG� WR�

1RYHPEHU�DQG�EHFDPH������SHUFHQW���

�����+DYLQJ�LQFUHDVHG�E\�����SHUFHQW��DJULFXOWXUDO�VHFWRU�SULFHV�ZHUH�WKH�GHWHUPLQDQW�

RI� WKH� :3,� LQ� 'HFHPEHU�� ZLWK� D� ����SRLQW� FRQWULEXWLRQ�� 7KH� VHDVRQDOO\� DGMXVWHG�

DJULFXOWXUDO� SULFH� LQFUHDVH� ZDV� ���� SHUFHQW�� 0HDQZKLOH�� WKH� UDWH� RI� LQFUHDVH� RI� WKH�

VHDVRQDOO\�DGMXVWHG�:3,�H[FOXGLQJ�DJULFXOWXUH��ZDV�UHDOL]HG�DV������SHUFHQW��

�����,Q� 'HFHPEHU�� SULFHV� LQ� WKH� SXEOLF� PDQXIDFWXULQJ� LQGXVWU\� GHFOLQHG� E\� ����

SHUFHQW��7KH�GHFOLQH�LQ�WKH�SULFHV�RI�PDQXIDFWXULQJ�LQGXVWULHV�SURGXFLQJ�EDVLF�PHWDO�

DQG�FKHPLFDO�SURGXFWV�ZHUH�LQVWUXPHQWDO�LQ�WKLV�GHYHORSPHQW��,Q�DGGLWLRQ��SULFHV�LQ�

WKH�SHWUROHXP�SURGXFWV�LQGXVWU\��ZKLFK�URVH�E\�����SHUFHQW�LQ�1RYHPEHU��GHFUHDVHG�

E\�����SHUFHQW�LQ�'HFHPEHU��$V�IRU�SULYDWH�PDQXIDFWXULQJ�LQGXVWU\�SULFHV��WKH\�ZHQW�

XS� E\� ���� SHUFHQW� LQ�'HFHPEHU�� ,Q�RUGHU� WR� HDVH�FRVW�SUHVVXUHV�RQ� WKH�&3,� LQ� WKH�

FRPLQJ� SHULRG�� LW� LV� FUXFLDO� WKDW� SULFH� LQFUHDVHV� LQ� WKH� SXEOLF� SULYDWH� PDQXIDFWXULQJ�

LQGXVWULHV�UHPDLQ�DW�PRGHUDWH�OHYHOV���

�����(QHUJ\�SULFHV�ZLWKLQ�WKH�:3,�JURXS�PDLQWDLQHG�WKHLU�FXUUHQW�WUHQG�DQG�URVH�E\�

����SHUFHQW��0RUHRYHU��HQHUJ\�SULFHV�DUH�FRQWLQXLQJ�WR�GHFOLQH�RQ�DQ�DQQXDO�EDVLV���

)LJXUH����:3,�DQG�:3,�([FOXGLQJ�$JULFXOWXUH�

$QQXDO�3HUFHQWDJH�&KDQJH� 0RQWKO\�3HUFHQWDJH�&KDQJH�

�6HDVRQDOO\�$GMXVWHG�
�
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�����$FFRUGLQJO\�� WKH� DQQXDO� :3,� DQG� :3,� H[FOXGLQJ� DJULFXOWXUH� GURSSHG� WR� �����

SHUFHQW� LQ� 'HFHPEHU� �)LJXUH� ���� $QQXDO� SULFH� LQFUHDVHV� LQ� SXEOLF� DQG� SULYDWH�



PDQXIDFWXULQJ� LQGXVWULHV� GLIIHUHG� VLJQLILFDQWO\� GXH� WR� IOXFWXDWLRQV� LQ� LQWHUQDWLRQDO�

FRPPRGLW\�SULFHV��QDPHO\�RLO��WKURXJKRXW�WKH�\HDU��,Q�������DQQXDO�SULFH�LQFUHDVHV�

LQ� WKH� SXEOLF� DQG� SULYDWH� PDQXIDFWXULQJ� LQGXVWULHV� ZHUH� ����� SHUFHQW� DQG� �����

SHUFHQW��UHVSHFWLYHO\��

�����6WDUWLQJ� WKH� QH[W� PRQWK�� WKH� 6,6� LV� JRLQJ� WR� LVVXH� 3URGXFHU� 3ULFH� ,QGH[� �33,��

ZLWK� WKH� ����� EDVH� \HDU�� 7KH� QHZ� LQGH[� ZLOO� LQWURGXFH� D� QXPEHU� RI� FKDQJHV� LQ�

PHWKRG�DQG�FRQWHQW��2QH�RI�WKH�VLJQLILFDQW�FKDQJHV�LQ�WKH�33,�LV�WKH�HOLPLQDWLRQ�RI�

WKH� SULYDWH�SXEOLF� GLVWLQFWLRQ�� $QRWKHU� FUXFLDO� SRLQW� LV� WKDW�� XQOLNH� WKH� :3,�� YDOXH�

DGGHG� WD[� ZLOO� QRW� EH� LQFOXGHG� LQ� WKH� VFRSH� RI� WKH� 33,�� 0RUHRYHU�� D� FRPSDULVRQ�

EHWZHHQ� WKH� ����� %DVH� <HDU� :3,� DQG� ����� %DVH� <HDU� 33,� UHYHDOV� WKDW� UHODWLYH�

ZHLJKW� RI� PDQXIDFWXULQJ� DQG� HQHUJ\� VHFWRUV� LQ� WKH� QHZ� LQGH[� ZLOO� LQFUHDVH�� ZKLOH�

WKRVH�RI�WKH�DJULFXOWXUH�DQG�PLQLQJ�VHFWRUV�ZLOO�IDOO���

�

,,��287/22.�

�
*HQHUDO�(YDOXDWLRQ�

�����7KH� GRZQZDUG� WUHQG� LQ� LQIODWLRQ�� ZKLFK� KDV� EHHQ� JRLQJ� RQ� IRU� WKH� ODVW� WKUHH�

\HDUV��FRQWLQXHG�WKURXJKRXW������DV�ZHOO��%\�WKH�HQG�RI�������LQIODWLRQ�EHFRPH�����

SHUFHQW� DQG� UHPDLQHG� EHORZ� WKH� WDUJHWHG� OHYHO�� &RKHUHQW� LPSOHPHQWDWLRQ� RI� VWULFW�

PRQHWDU\� DQG� ILVFDO� SROLFLHV�� DV� ZHOO� DV� RQJRLQJ� FRPSUHKHQVLYH� VWUXFWXUDO�

DGMXVWPHQWV� OD\� EHKLQG� WKH� UHDVRQ� LQIODWLRQ� KDV� QRW� H[FHHGHG� WKH� WDUJHWHG� OHYHO��

GHVSLWH� UDSLG� LQFUHDVHV� LQ� ZRUOG� FRPPRGLW\� SULFHV� DQG� IOXFWXDWLRQV� LQ� WKH� ILQDQFLDO�

PDUNHWV�GXULQJ�$SULO�DQG�0D\����

�����$V� D� PDWWHU� RI� IDFW�� VXEVHTXHQW� VWHSV� WDNHQ� RQ� WKH� ZD\� WR� PDFURHFRQRPLF�

VWDELOLW\�KDYH�DOVR�LQIOXHQFHG�LQIODWLRQ�H[SHFWDWLRQV��%\�'HFHPEHU�������H[SHFWDWLRQV�

IRU�WKH�FRPLQJ�\HDU�FRQYHUJHG�WR���SHUFHQW��ZKLFK�ZDV�WKH�\HDU�HQG�WDUJHW�IRU�������

7KLV� FRQYHUJHQFH�� ZKLFK� FDQ� EH� VHHQ� DV� D� IDYRUDEOH� GHYHORSPHQW� LQ� WHUPV� RI� WKH�

IRUPDO� LQIODWLRQ�WDUJHWLQJ� UHJLPH� WR� EH�DGRSWHG�DW� WKH� VWDUW�RI�������KLJKOLJKWV� WKH�

IDFW�WKDW�LQIODWLRQ�WDUJHWV�KDYH�QRZ�DVVXPHG�WKH�UROH�RI�D�QRPLQDO�DQFKRU��,W�FDQ�EH�

GHHPHG� DV� D� UHPDUNDEOH� GHYHORSPHQW� WKDW�� WKH� JHQHUDO� WUHQG� RI� LQIODWLRQ� GLG� QRW�

WDNH�DQ�REYLRXVO\�XSZDUG�FRXUVH�LQ�WKH�VHFRQG�KDOI�RI������DQG�PRUHRYHU��LQIODWLRQ�

H[SHFWDWLRQV�DERXW�WKH�IRUWKFRPLQJ�\HDU�UHPDLQHG�VWDEOH��GHVSLWH�FRVW�SUHVVXUHV�WKDW�

HPHUJHG�� HVSHFLDOO\� DIWHU� WKH� ILUVW� TXDUWHU� RI� ������ :LWK� WKH� UHPRYDO� RI� WKH� FRVW�

SUHVVXUHV�WRZDUGV�WKH�HQG�RI�WKH�\HDU��LQIODWLRQ�KDV�UHVXPHG�LWV�GRZQZDUG�WUHQG���



�����7KH�GRZQZDUG�WUHQG�LQ�LQIODWLRQ�KDV�FKDQJHG�WKH�SULFLQJ�EHKDYLRU��6WDUWLQJ�IURP�

WKH� QH[W� SHULRG�� SULFHV� LQ� PDQ\� VHFWRUV� DUH� H[SHFWHG� WR� EH� VHW� DQQXDOO\� RU� VL[�

PRQWKO\�UDWKHU�WKDQ�PRQWKO\��DV�ZDV�WKH�FDVH�LQ�WKH�FKURQLF�LQIODWLRQ�SHULRG��,Q�WKLV�

FRQWH[W�� LQIODWLRQ� PLJKW� ULVH� VHDVRQDOO\� LQ� -DQXDU\�� ZKLFK� LV� D� SHULRG� RI� SULFH�

DGMXVWPHQWV�LQ�PDQ\�VHFWRUV��+RZHYHU��WKLV�ZLOO�QRW�QHFHVVDULO\�SRLQW�WR�DQ�LQFUHDVH�

LQ�WKH�PHGLXP�WHUP�WUHQG�RI�LQIODWLRQ��$QRWKHU�IDFWRU�UHJDUGLQJ�-DQXDU\�LQIODWLRQ�ZLOO�

EH�WKH�XQFHUWDLQW\�DERXW�WKH�LQFLGHQFH�OHYHO�RI�9$7�FXWV�RQ�SULFHV�RI�VXFK�VHFWRUV�DV�

HGXFDWLRQ��KHDOWK�DQG�IRRG��1HYHUWKHOHVV��LW�LV�HVWLPDWHG�WKDW�9$7�FXWV�ZLOO�SRVLWLYHO\�

FRQWULEXWH� WR� LQIODWLRQ� LQ� WHUPV� RI� SULFH� DGMXVWPHQWV� WR� EH� PDGH� LQ� ������ 2Q� WKH�

RWKHU�KDQG��WKH�HIIHFW�RI�SURFHVV�RI�WUDQVLWLRQ�WR�WKH�1HZ�7XUNLVK�/LUD�RQ�WKH�SULFHV�LV�

H[SHFWHG�WR�EH�PRGHVW��+RZHYHU��LW�LV�KDUG�WR�PDNH�DQ�DVVHVVPHQW�DERXW�WKH�RYHUDOO�

HIIHFW� RI� DOO� WKHVH� IDFWRUV� EHIRUH� WKH� LQIODWLRQ� ILJXUHV� IRU� -DQXDU\� KDYH� EHHQ�

DQQRXQFHG��

�����6WDUWLQJ�IURP�WKH�ILUVW�FRXSOH�RI�PRQWKV��WKH�LQIODWLRQ�WUHQG�LV�EHOLHYHG�WR�IROORZ�

D� FRXUVH� FRQVLVWHQW� ZLWK� WKH� HQG�\HDU� WDUJHW� RI� �� SHUFHQW�� +RZHYHU�� VRPH�

PRYHPHQWV� PD\�DOVR�RFFXU� WKDW� GR�QRW� UHIOHFW� WKH�JHQHUDO� LQIODWLRQ� WUHQG�DQG� WKDW�

FDQ� EH� PDLQO\� DWWULEXWHG� WR� WKH� EDVH� HIIHFW�� 7KHUHIRUH�� WKH� GRZQZDUG� WUHQG� RI�

LQIODWLRQ� FRXOG� FRPH� WR� D� KDOW� LQ� WKH� ILUVW� IRXU� PRQWKV� RI� WKH� \HDU�� KRZHYHU� LW� LV�

SUHGLFWHG�WKDW�LQIODWLRQ�ZLOO�VWDUW�WR�IDOO�DJDLQ�LQ�0D\�DQG�UHDFK�WKH�WDUJHWHG�OHYHO�E\�

WKH�HQG�RI�WKH�\HDU��

�����(YLGHQWO\��DOO�WKHVH�SURMHFWLRQV�DUH�EDVHG�RQ�WKH�FXUUHQW�LQIODWLRQ�EDVNHW��LQ�RWKHU�

ZRUGV�� WKH�EDVH�\HDU� LQGH[�RI�������+RZHYHU��DV�SULFH� LQGLFHV�DQG�LQIODWLRQ�ILJXUHV�

ZLOO�EH�FDOFXODWHG�RQ�WKH������EDVH�\HDU�ZLWK�D�QHZ�JRRGV�VHUYLFHV�EDVNHW�HPSOR\LQJ�

D�QHZ�VFRSH�DQG�PHWKRG�LQ�������ZH�VKRXOG�EH�FDXWLRXV�DERXW�LQIODWLRQ�SURMHFWLRQV��

:LWKLQ� WKLV� FRQWH[W�� LW� LV� QRW� DGYLVDEOH� WR� GUDZ� HDUO\� FRQFOXVLRQV� EHIRUH� KDYLQJ�

DGHTXDWH�LQIRUPDWLRQ�DERXW�WKH�FRXUVH�RI�WKH�QHZ�LQGH[��

�

)DFWRUV�$IIHFWLQJ�,QIODWLRQ��

�����$V�ZH�KDYH�UHLWHUDWHG� LQ�RXU�SDVW�UHSRUWV�DQG�SUHVV�UHOHDVHV��WKH�GHWHUPLQDQWV�

RI�WKH�LQIODWLRQ�WUHQG�LQ������ZHUH���L��KLJK�OHYHO�RI�UDZ�PDWHULDO�FRVWV���LL��FRQWUROOHG�

UHFRYHU\�LQ�GRPHVWLF�GHPDQG���LLL��VXVWDLQHG�LQFUHDVH�LQ�SURGXFWLYLW\���LY��VKRUW�OLYHG�

GHWHULRUDWLRQ� LQ� LQWHUQDWLRQDO� OLTXLGLW\� FRQGLWLRQV�� �Y�� ULJLGLW\� LQ� VHUYLFHV� SULFHV�� �YL��

UHODWLYH�VWDELOLW\�RI�H[FKDQJH�UDWHV��7KH�IXWXUH�FRXUVH�RI�WKH�OLVWHG�IDFWRUV�LV�RI�FUXFLDO�

LPSRUWDQFH� WR� LQIODWLRQ� LQ� ������ ,W� LV� SURMHFWHG� WKDW� GHYHORSPHQWV� LQ� UDZ� PDWHULDO�



FRVWV� ZLOO� EH� PRUH� IDYRUDEOH� FRPSDUHG� WR� ������ 0HDQZKLOH�� WKH� SHUVLVWHQW� ULVH� LQ�

SURGXFWLYLW\� ZLOO� GHSHQG� RQ� VWHDGIDVW� LPSOHPHQWDWLRQ� RI� VWUXFWXUDO� UHIRUPV� DQG�

GHWHUPLQHG� VWHSV� WR� EH� WDNHQ� WRZDUGV� FOHDULQJ� WKH� EDUULHUV� WR� LQYHVWPHQW� DQG�

SURGXFWLRQ��,W�VKRXOG�EH�ERUQH�LQ�PLQG�WKDW�JOREDO�OLTXLGLW\�FRQGLWLRQV�DUH�DW�DOO�WLPHV�

FRQVLGHUHG� WR� EH� D� ULVN� IDFWRU�� $OWKRXJK� XQLW� ODERU� FRVWV� ZLOO� QRW� FRQWULEXWH� WR� WKH�

GHFUHDVH� LQ� LQIODWLRQ� DV� PXFK� DV� WKH\� KDYH� GRQH� LQ� WKH� ODVW� WKUHH� \HDUV�� LW� LV�

SURMHFWHG�WKDW�FRPSDUHG�WR�������FRVW�FRQGLWLRQV�ZLOO�EH�PRUH�IDYRUDEOH�LQ�������GXH�

WR�VWDELOLW\�LQ�H[FKDQJH�UDWHV�FRXSOHG�ZLWK�D�VORZGRZQ�LQ�WKH�ULVH�LQ�SULFHV�RI�JRRGV��

0HDQZKLOH��LW�LV�HVWLPDWHG�WKDW�WKH�ULVH�LQ�SULFHV�RI�VHUYLFHV�ZLOO�FRQWLQXH�WR�JUDGXDOO\�

VORZ�GRZQ��HYHQ�LI�LW�VWLOO�UHPDLQV�DERYH�WKH�JHQHUDO�LQIODWLRQ�OHYHO�LQ�������

�����7KH�UDSLG�JURZWK�LQ�HFRQRPLF�DFWLYLW\�REVHUYHG�LQ�WKH�ILUVW�KDOI�RI������ORVW�LWV�

PRPHQWXP�� JLYLQJ� ZD\� WR� PRUH� FRQWUROOHG� JURZWK� LQ� WKH� WKLUG� TXDUWHU�� &XUUHQWO\��

WKHUH�LV�QRW�\HW�HYLGHQW�SUHVVXUH�RQ�WKH�GHPDQG�VLGH��$V�RI�WKH�VHFRQG�KDOI�RI�������

UHFRYHU\� LQ� GHPDQG� VKLIWHG� WR� VHPL�GXUDEOH� DQG� QRQ�GXUDEOH� FRQVXPSWLRQ� JRRGV��

0HDQZKLOH��WKH�OHYHO�RI�ILQDO�GHPDQG�FRPSRQHQWV��H[FOXGLQJ�FRQVXPHU�GXUDEOHV��DQG�

SULYDWH� PDFKLQHU\�HTXLSPHQW� UHFRUGHG� LQ� WKH� WKLUG� TXDUWHU� RI� ����� VWLOO� IDOOV� EHORZ�

WKH� OHYHO� UHFRUGHG� LQ� 4�� LQ� ������ 8QGRXEWHGO\�� DFFRUGLQJ� WR� HFRQRPLF� WKHRU\�� WKH�

ORZ�OHYHO�RI�IOXFWXDWLRQV�LQ�WKH�PHQWLRQHG�FRQVXPHU�JRRGV�LV�RQO\�QDWXUDO��+RZHYHU��

WKH����SHUFHQW�ULVH�LQ�WKH�SRSXODWLRQ�VLQFH������VKRXOG�QRW�EH�LJQRUHG��

�����$W� WKH� HQG� RI� WKH� ILUVW� KDOI� RI� WKH� \HDU�� WKH� ULVH� LQ� LQWHUHVW� UDWHV� RI� FRQVXPHU�

FUHGLWV��WKH�GHFUHDVH�LQ�WKH�FUHGLWV�JUDQWHG�E\�SXEOLF�EDQNV��WKH�UHGXFWLRQ�LQ�GLVFRXQW�

UDWHV�IRU�VFUDS�YHKLFOHV�DQG�WKH�LQFUHDVH�RI�WKH�5HVRXUFH�8WLOL]DWLRQ�6XSSRUW�)XQG�WR�

EH�OHYLHG�RQ�FRQVXPHU�FUHGLW�LQWHUHVWV�KDYH�DOO�FDXVHG�WKH�GHPDQG�RI�GXUDEOH�JRRGV�

WR�IDOO�LQ�WKH�WKLUG�TXDUWHU�RI�������,Q�IDFW��VHYHUDO�UHFHQW�IDFWRUV�LQFOXGLQJ�WKH�VORZ�

GRZQ� REVHUYHG� LQ� LQGXVWULDO� SURGXFWLRQ�� LPSRUWV� RI� LQWHUPHGLDU\� JRRGV�� PRQH\�

GHPDQG� DQG� FUHGLWV�� WKH� GHFOLQH� LQ� H[FHVV� OLTXLGLW\� DQG� WKH� VWDELOLW\� RI� FRQVXPHU�

WHQGHQF\�DQG�FRQVXPHU�FRQILGHQFH�LQGLFHV�LQGLFDWH�WKDW�GRPHVWLF�GHPDQG�LV�XQOLNHO\�

WR� H[HUW� LQIODWLRQDU\� SUHVVXUH� LQ� WKH� VKRUW� WHUP�� +RZHYHU�� LW� LV� H[SHFWHG� WKDW� WKH�

FRQVXPSWLRQ� WHQGHQF\� PD\� GLVSOD\� DQ� XSZDUG� WUHQG� DORQJ� ZLWK� WKH� SUREDEOH�

LPSURYHPHQW�RI� FRQVXPHU� FRQILGHQFH�DV� RI� WKH� ILUVW� TXDUWHU�RI�������)XUWKHUPRUH��

WKH�LQYHVWPHQW�WHQGHQF\��ZKLFK�VWDUWHG�WR�VORZ�GRZQ�LQ�WKH�VHFRQG�KDOI�RI�������LV�

H[SHFWHG� WR� LPSURYH� LQ� WKH� ILUVW� TXDUWHU� RI� ������ $ORQJ� ZLWK� WKH� VWDEOH� FRXUVH� RI�

H[SRUWV�� LW� LV� IRUHVHHQ� WKDW� WKH� JURZWK� ILJXUHV� RI� ����� ZLOO� PDLQWDLQ� D� WUHQG�

FRQVLVWHQW�ZLWK�WKH�SURJUDP�SURMHFWLRQV���



�����$OWKRXJK�LW�LV�SUHGLFWHG�WKDW�WKH�JHQHUDO�VXSSO\�GHPDQG�EDODQFH�RI�WKH�HFRQRP\�

ZLOO�QRW�FRQWULEXWH�WR�WKH�GHFUHDVH�LQ�LQIODWLRQ�LQ������DV�PXFK�DV�LW�GLG�LQ�SDVW�\HDUV��

WKH�GHFOLQH� LQ� LQIODWLRQ� LV� OLNHO\� WR�FRQWLQXH� LQ� WKH�PHGLXP�WHUP��'XULQJ� WKLV�SHULRG�

ZKHQ�VLJQLILFDQW�VWHSV�DUH�EHLQJ�WDNHQ�WRZDUGV�HFRQRPLF�VWDELOLW\�DQG�WKH�PHGLXP�

WHUP�SRLQW�RI�YLHZ� LV�JDLQLQJ�LPSRUWDQFH�� LW�VKRXOG�EH�UHPHPEHUHG�WKDW�WKH�FUXFLDO�

LQGLFDWRUV� IRU� WKH�PRQHWDU\�SROLF\�ZLOO�EH�WKH�PHGLXP�WHUP�WHQGHQFLHV��UDWKHU�WKDQ�

WKH�VZLQJV�LQ�WKH�VKRUW�WHUP��:LWK�WKLV�DLP��WKH�&HQWUDO�%DQN�ZLOO�FRQWLQXH�WR�IRFXV�

RQ�WKH�VWUXFWXUDO�WHQGHQF\�RI�WKH�LQIODWLRQ�LQ�WKH�PHGLXP�WHUP�LQ�������UDWKHU�WKDQ�

WHPSRUDU\� IDFWRUV� VXFK� DV� VKRUW�WHUP� IOXFWXDWLRQV� LQ� WKH� ILQDQFLDO� PDUNHWV� RU�

H[RJHQRXV�FRVW�VKRFNV��7KH�FRQWLQXDWLRQ�RI�WKH�GHFOLQH�LQ�PHGLXP�WHUP�LQIODWLRQ�ZLOO�

GHSHQG� RQ� PRQHWDU\� DQG� ILVFDO� GLVFLSOLQH� DV� ZHOO� DV� VWUXFWXUDO� UHJXODWLRQV� WKDW� ZLOO�

HQKDQFH� FRPSHWLWLYHQHVV� DQG� SURGXFWLYLW\�� )RU� WKLV� UHDVRQ�� WKH� LPSRUWDQFH� RI�

VWUXFWXUDO�UHIRUPV�ZLOO�EH�FRQWLQXRXVO\�HPSKDVL]HG�LQ�WKH�XSFRPLQJ�SHULRG��

�����%RWK�WKH�FRPPLWPHQWV�LQFOXGHG�LQ�WKH�WKUHH�\HDU�SURJUDP�DQG�WKH�ZRUNV�WR�EH�

DFKLHYHG�GXULQJ� WKH�(8�PHPEHUVKLS�SURFHVV�ZLOO�QHFHVVLWDWH�VLJQLILFDQW�VWHSV�WR�EH�

WDNHQ� WRZDUGV�VWUXFWXUDO� UHIRUPV� LQ�WKH�PHGLXP�WHUP��(VSHFLDOO\� WKH�VRFLDO� VHFXULW\�

DQG�WD[�UHIRUPV�WKDW�ZRXOG�FRQWULEXWH�WR�WKH�VXVWDLQDELOLW\�RI�WKH�ILVFDO�GLVFLSOLQH��DQG�

WKH�UDSLG�DGRSWLRQ�RI�EDQNLQJ�UHJXODWLRQV�WKDW�ZRXOG�VXSSRUW�WKH�VRXQGQHVV�RI� WKH�

ILQDQFLDO� V\VWHP� DQG� HQKDQFH� WKH� PRQHWDU\� WUDQVPLVVLRQ� PHFKDQLVP� EHDU�

VLJQLILFDQFH�� ,Q� DGGLWLRQ�� WKH� FRQWLQXDWLRQ� RI� WKH� UHPRYDO� RI� EXUHDXFUDWLF� EDUULHUV�

DJDLQVW�LQYHVWPHQW�DQG�SURGXFWLRQ�LV�RI�FULWLFDO�LPSRUWDQFH��

�����$V�D� UHVXOW�� LW� LV�SURMHFWHG�WKDW� LQIODWLRQ�ZLOO�PDLQWDLQ� LWV�GRZQZDUG�FRXUVH�DQG�

WKH� LQIODWLRQ� WDUJHW� ZRXOG� EH� DWWDLQHG�� DV� LQ� WKH� SDVW� WKUHH� \HDUV�� LQ� ������ RQ�

FRQGLWLRQ�WKDW�WKH�DIRUH�PHQWLRQHG�UHJXODWLRQV�DQG�UHIRUPV�DUH�PDLQWDLQHG���

�����,W� LV� LQHYLWDEOH� WKDW� WKHUH� ZLOO� DOZD\V� EH� VRPH� H[WHUQDO� VKRFNV�� RXWVLGH� WKH�

FRQWURO� RI� HFRQRPLF� SROLFLHV�� $V� KDV� RFFXUUHG� LQ� RWKHU� FRXQWULHV�� D� QXPEHU� RI�

GHYHORSPHQWV� PD\� FDXVH� LQIODWLRQ� WR� GHYLDWH� IURP� LWV� WDUJHW�� 7KHVH� GHYHORSPHQWV�

PD\� EH�� ULVLQJ� ZRUOG� HQHUJ\� SULFHV�� IOXFWXDWLRQV� LQ� H[FKDQJH� UDWHV� WULJJHUHG� E\�

DGYHUVH�GHYHORSPHQWV�LQ�JOREDO�OLTXLGLW\�FRQGLWLRQV��VXSSO\�VLGH�VKRFNV�DIIHFWLQJ�WKH�

XQSURFHVVHG�IRRG�SURGXFWV��RU�DGMXVWPHQWV�LQ�LQGLUHFW�WD[HV��+RZHYHU��DW�WKLV�SRLQW��

LW� VKRXOG� RQFH� DJDLQ� EH� HPSKDVL]HG� WKDW� WKH� &HQWUDO� %DQN� RI� 7XUNH\� ZLOO� QRW�� DQG�

VKRXOG�QRW��EH�WDNLQJ�DFWLRQ�YLV�à�YLV�VKRFNV�ZKLFK�DUH�SHUFHLYHG�DV�WHPSRUDU\��$V�D�

PDWWHU� RI� IDFW�� KDYLQJ� DQWLFLSDWHG� WKDW� WKH� PDLQ� WHQGHQF\� RI� LQIODWLRQ� ZRXOG� EH�

“downward”, the Central Bank has preferred not to take action aJDLQVW� WHPSRUDU\�



VKRFNV�DQG��RQ�D�QXPEHU�RI�RFFDVLRQV�LQ�UHFHQW�\HDUV��KDV�IRFXVHG�RQ�PHGLXP�WHUP�

WUHQGV�� 7KLV� DSSURDFK� ZLOO� FRQWLQXH�� +RZHYHU�� LQ� FDVH� RI� GLVKDUPRQ\� EHWZHHQ�

PHGLXP�WHUP� IRUHFDVWV� DQG� WDUJHWV�� RU� LQ� FDVH� RI� GHWHULRUDWLRQ� LQ� WKH� SULFLQJ�

EHKDYLRU��WKH�&HQWUDO�%DQN�ZLOO�QRW�KHVLWDWH�WR�WDNH�WKH�QHFHVVDU\�DFWLRQV���

�����$V� PHQWLRQHG� LQ� WKH� SUHVV� UHOHDVH� GDWHG�'HFHPEHU� ���� ������ WKH� 0RQHWDU\�

3ROLF\� &RPPLWWHH� �03&�� ZLOO� VHUYH� DV� DQ� DGYLVRU\� ERG\� LQ� ������ ZKLFK� LV� WKH�

WUDQVLWLRQ�SHULRG�WR�WKH�IRUPDO�LQIODWLRQ�UHJLPH�WR�EH�ODXQFKHG�LQ�������,QWHUHVW�UDWHV�

ZLOO�EH� GHWHUPLQHG�E\� WKH�*RYHUQRU
V� 2IILFH�� WDNLQJ� LQWR� DFFRXQW� WKH�HYDOXDWLRQV� RI�

WKH�03&��7KH�ILUVW�03&�PHHWLQJ�RI������FRQYHQHG�RQ�-DQXDU\����������WR�GLVFXVV�

WKH� GHYHORSPHQWV� LQ� LQIODWLRQ� DQG� WKH� HFRQRP\�� ,Q� OLJKW� RI� WKH� DERYH�PHQWLRQHG�

HYDOXDWLRQV� WKDW� WDNH� LQWR� FRQVLGHUDWLRQ� WKH� GLVFXVVLRQV� KHOG� LQ� WKLV� PHHWLQJ�

UHJDUGLQJ�WKH�JHQHUDO�RXWORRN��D�GHFLVLRQ�ZDV�WDNHQ�WR�GURS�VKRUW�WHUP�LQWHUHVW�UDWHV�

LPSOHPHQWHG� RQ� WKH� &%57� ,QWHUEDQN� 0RQH\� 0DUNHW� DQG� DW� WKH� ,VWDQEXO� 6WRFN�

([FKDQJH� 5HSXUFKDVH�5HYHUVH� 5HSXUFKDVH� 0DUNHW� E\� RQH� SRLQW� DV� RI� -DQXDU\� ����

������
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