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��� 7KH� 6WDWH� ,QVWLWXWH� RI� 6WDWLVWLFV� DQQRXQFHG� FRQVXPHU� DQG� SURGXFHU� SULFH� LQGLFHV� ZLWK�

EDVH�\HDU������RQ���)HEUXDU\�������7KH�&3,�URVH�E\������SHUFHQW��ZKLOH�WKH�33,�GHFOLQHG�E\�

����� SHUFHQW� LQ� -DQXDU\� ������ 5HVSHFWLYH� DQQXDO� &3,� DQG� 33,� LQIODWLRQ� UDWHV� DUH� ����� DQG�

������SHUFHQW��

��� $FFRUGLQJ�WR�WKH�LQGH[�ZLWK������EDVH�\HDU��ZKLFK�KDV�EHHQ�H[WHQGHG�E\�WKH�DGDSWDWLRQ�

RI� WKH� SULFHV� FRPSLOHG� IRU� WKH� LQGH[� ZLWK� ����� EDVH� \HDU� WR� IRUPHU� JRRGV� DQG� VHUYLFHV�

EDVNHW�� WKH� &3,� DQG� WKH� :3,� LQFUHDVHG� E\� ����� SHUFHQW� DQG� ����� SHUFHQW�� UHVSHFWLYHO\��

FRPSDUHG�WR�WKH�VDPH�PRQWK�RI�WKH�SUHYLRXV�\HDU����

��� :KHQ� WKH� LQGLFHV� ZLWK� ����� DQG� ����� EDVH� \HDUV� DUH� FRPSDUHG� IRU� WKH� )HEUXDU\�

'HFHPEHU������SHULRG��GXULQJ�ZKLFK�D�GLIIHUHQW�EDVNHW�RI�JRRGV�DQG�VHUYLFHV�ZDV�VDPSOHG�

IRU� HDFK� LQGH[�� LW� LV� VHHQ� WKDW� WKHUH� LV� RQO\� D� VOLJKW� GLIIHUHQFH� EHWZHHQ� WKH� WZR� LQGLFHV� LQ�

WHUPV� RI� FXPXODWLYH� UDWHV� RI� LQFUHDVH�� 7KH� FXPXODWLYH� UDWH� RI� LQFUHDVH� RI� &3,� LQ� WKH�

)HEUXDU\�'HFHPEHU������SHULRG�EHFDPH������SHUFHQW�DFFRUGLQJ�WR�WKH�LQGH[�ZLWK�EDVH�\HDU�

������ ZKLOH� LW� ZDV� FDOFXODWHG� DV� ����� SHUFHQW� EDVHG� RQ� WKH� LQGH[� ZLWK� EDVH� \HDU� ������

'XULQJ�WKH�VDPH�SHULRG��WKH�:3,�ZLWK������EDVH�\HDU�LQFUHDVHG�E\�������SHUFHQW��ZKLOH�WKH�

33,�ZLWK�EDVH�\HDU������URVH�E\�������SHUFHQW��
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��� 7KH� &HQWUDO� %DQN� RI� 7XUNH\� ZLOO� SULPDULO\� PRQLWRU� WKH� GHYHORSPHQWV� RI� WKH� LQGH[� ZLWK�

EDVH� \HDU� ������ ZKLFK� LV� PRUH� XS�WR�GDWH�� 8QGRXEWHGO\�� ZLWK� WKH� DQQRXQFHPHQW� RI� WKH�

LQGH[�ILJXUHV�ZLWK�EDVH�\HDU�������EUHDNV�ZLOO�TXLWH�SUREDEO\�EH�REVHUYHG�LQ�WKH�SULFH�VHULHV��

ZKLFK� FRQVWLWXWH� WKH� EDVLV� RI� LQIODWLRQ� DVVHVVPHQWV�� 7KH� LPSDFWV� RI� WKHVH� EUHDNV� RQ� WKH�

UHVXOWV�RI�VWDWLVWLFDO�DQDO\VLV�ZLOO�EH�PRUH�H[SOLFLW�ZLWK�WKH�LQFUHDVH�RI�DYDLODEOH�REVHUYDWLRQV��

*UDSKV�ZLOO�XWLOL]H�WKH� IRUPHU�SULFH� LQGLFHV�XQWLO� WKH�QHZ�LQGLFHV�UHDFK�D�FHUWDLQ�QXPEHU�RI�

XVDEOH�REVHUYDWLRQV��ZKHUH�GDWD�FRQWLQXLW\�WR�EH�DFKLHYHG���

)LJXUH����$QQXDO�3HUFHQWDJH�&KDQJH�DQG�6L[�PRQWK�0RYLQJ�$YHUDJHV������ �����
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'HYHORSPHQWV�LQ�&RQVXPHU�3ULFHV�

�

��� 'HVSLWH�WKH�IDFW�WKDW�-DQXDU\�LV�RQH�RI�WKH�PRQWKV�GXULQJ�ZKLFK�SULFH�LQFUHDVHV�LQ�JRRGV�

LWHPV� �VXFK� DV� IRRG� DQG� FRQVXPHU� GXUDEOHV�� DV� ZHOO� DV� LQ� VHUYLFHV� JURXSV� �VXFK� DV� UHQWV��

KHDOWK�� WUDQVSRUWDWLRQ�� ILQDQFLDO� VHUYLFHV� DQG� UHVWDXUDQW� VHUYLFHV�� JDLQ� D� VHDVRQDO� SDFH��

JHQHUDO�FRQVXPHU�SULFHV�GLVSOD\HG�D�OLPLWHG�LQFUHDVH�RI������SHUFHQW��

��� ,WHP�E\�LWHP�DQDO\VLV�UHYHDOV�WKDW�WUDQVSRUWDWLRQ��HQWHUWDLQPHQW�FXOWXUH�DQG�KRXVHKROGV�

GLVSOD\HG�WKH�KLJKHVW�UDWHV�RI�LQFUHDVH�LQ�-DQXDU\��7UDQVSRUWDWLRQ�SULFHV�URVH�E\������SHUFHQW�

GXH� WR� WKH� SULFH� LQFUHDVHV� LQ� WKH� PXQLFLSDO� DQG�RWKHU� SXEOLF� WUDQVSRUWDWLRQ� VHUYLFHV�DW� WKH�

EHJLQQLQJ�RI�WKH�\HDU��0RUHRYHU��D�UHODWLYHO\�KLJK�UDWH�RI�LQFUHDVH�������SHUFHQW��LQ�SULFHV�RI�

WHFKQRORJ\�LQWHQVLYH� JRRGV� VXFK� DV� WHOHYLVLRQV�� FRPSXWHUV� DV� ZHOO� DV� '9'V� DQG� VHUYLFH�

LQWHQVLYH�SURGXFWV� VXFK�DV� FLQHPD�� WKHDWUH� DQG� WRXUV�FKLHIO\�VWHPPHG� IURP�VHDVRQDO�SULFH�

&3,�DQG�&3,�([FOXGLQJ�)RRG� :3,�DQG�:3,�([FOXGLQJ�$JULFXOWXUH�
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DGMXVWPHQWV��7KH������SHUFHQW�SULFH�LQFUHDVH�LQ�WKH�JURXS�RI�KRXVHKROG�JRRGV��ZKLFK�PDLQO\�

FRQVLVWV�RI�IXUQLWXUH�DQG�FRQVXPHU�GXUDEOHV��UHPDLQHG�TXLWH�DERYH�WKH�JHQHUDO�LQIODWLRQ�UDWH���

��� 0HDQZKLOH�� WKH� SULFH� LQFUHDVH� LQ� WKH� IRRG� DQG� EHYHUDJHV� JURXS� EHFDPH� ����� SHUFHQW��

:KHQ�VWURQJ�XSZDUG�VHDVRQDO�IDFWRUV�DIIHFWLQJ�WKLV�JURXS�LQ�-DQXDU\�DUH�WDNHQ�LQWR�DFFRXQW��

WKH�VDLG�UDWH�RI�LQFUHDVH�LV�FRQVLGHUHG�WR�EH�IDLUO\�OLPLWHG��%HVLGHV��WKLV�GHYHORSPHQW�PDLQO\�

VWHPPHG�IURP�IDYRUDEOH�ZHDWKHU�FRQGLWLRQV�DV�ZHOO�DV�WKH�9$7�FXW�LQ�WKH�IRRG�VHFWRU��:LQWHU�

VDOHV�DV�ZHOO�DV�WKH������SHUFHQW�GHFOLQH�LQ�FORWKLQJ�DQG�VKRH�SULFHV�GXH�WR�WKH�DSSUHFLDWLRQ�

RI� WKH� 1HZ� 7XUNLVK� /LUD� KDG� D� FRPSHQVDWLQJ� UROH� LQ� WKH� VHDVRQDO� LQFUHDVHV� LQ� RWKHU� VXE�

LWHPV��WRR��

��� 3ULFHV� LQ� WKH� KRXVLQJ� JURXS�� ZKLFK� KDV� ORZHU� ZHLJKW� LQ� WKH� QHZ� SULFH� LQGH[� DIWHU�

H[FOXVLRQ�RI� LPSXWHG� UHQW��GLVSOD\HG�D� VOLJKW� LQFUHDVH�RI������ SHUFHQW�� 2Q� WKH�RWKHU�KDQG��

UHQW� LQFUHDVHV� DUH� VWLOO� PDLQWDLQLQJ� WKHLU� SDFH�� ,Q� -DQXDU\� ������ UHQWV� LQFUHDVHG� E\� �����

SHUFHQW��)XUWKHUPRUH��UHVWDXUDQW�DQG�KRWHO�VHUYLFHV��RQH�RI� WKH� LWHPV�LQ�VHUYLFHV��UHFRUGHG�

WKH�KLJKHVW�UDWH�RI�LQFUHDVH�ZLWKLQ�WKH�&3,�LQ�-DQXDU\��ZKLFK�LV������SHUFHQW��

��� $QQXDO� SULFH� LQFUHDVHV� LQ� IRRG� DQG� EHYHUDJHV�� FORWKLQJ� DQG� VKRHV� UHPDLQHG� EHORZ� WKH�

JHQHUDO�LQIODWLRQ�WHQGHQF\�DQG�LQIODWLRQ�WDUJHW��ZKHUHDV�DQQXDO�SULFH�LQFUHDVHV�LQ�WKH�JURXSV�

RI�KRXVLQJ��KHDOWK�WUDQVSRUWDWLRQ��HGXFDWLRQ��UHVWDXUDQWV�DQG�KRWHOV�SXUVXHG�D�FRXUVH�KLJKHU�

WKDQ�WKH�JHQHUDO�WUHQG��7KLV�REVHUYDWLRQ�LV�YDOLG�IRU�WKH�LQGH[�ZLWK�EDVH�\HDU�������DV�ZHOO��

����$ORQJ� ZLWK� WKH� &3,� ZLWK� EDVH� \HDU� ������ VSHFLDO� &3,� DJJUHJDWHV� KDYH� VWDUWHG� WR� EH�

DQQRXQFHG��7KHVH�LQGLFDWRUV�DUH�RI�JUHDW�LPSRUWDQFH�ZLWK�UHJDUG�WR�GLVWLQJXLVKLQJ�GLIIHUHQW�

VKRFNV�WR�LQIODWLRQ�DQG�XQGHUVWDQGLQJ�WKH�EDVLF�WHQGHQF\�RI�LQIODWLRQ�EHWWHU��7KH�DQQXDO�UDWH�

RI�LQFUHDVH�LQ�WKH�LQGH[��*���ZKLFK�LV�FRPSLOHG�ZLWK�WKH�H[FOXVLRQ�RI�HQHUJ\��DOFRKROLF�GULQNV��

WREDFFR�� RWKHU� SURGXFWV� WKH� SULFHV� RI� ZKLFK� DUH� PDQDJHG�� LQGLUHFW� WD[HV� DQG� XQSURFHVVHG�

IRRG�� WXUQHG� RXW� WR� EH� ����� SHUFHQW� �7DEOH� ���� 5HPDLQLQJ� EHORZ� WKH� ���PRQWK� DYHUDJH�

LQIODWLRQ�UDWH�RI������SHUFHQW��WKLV�ILJXUH�VKRZV�D�GRZQZDUG�WHQGLQJ�DQQXDO�LQIODWLRQ��



� �

�

)LJXUH����&3,�DQG�&3,�([FOXGLQJ�)RRG�%HYHUDJH�7REDFFR������ �����

�%��-%& �(�21���G ?�> �$�����'0
� >�? !"@HAIB=�'C ! > ��67��	�.��%�J.�
��E)������*-��:���J� �,�(��
��(����
��
���< -��=	�67��� 	F0

'HYHORSPHQWV�LQ�3URGXFHU�3ULFHV��

�����7KH�33,�GHFOLQHG�E\������SHUFHQW�LQ�-DQXDU\��7KLV�FRUUHVSRQGV�WR������SHUFHQW�LQ�DQQXDO�

WHUPV��

�����$JULFXOWXUDO� SULFHV� LQFUHDVHG� E\� ����� SHUFHQW� LQ� -DQXDU\�� ZKLOH� WKH� SULFHV� IRU� WKH� 33,�

H[FOXGLQJ�DJULFXOWXUH��LQGXVWULDO�VHFWRU��GURSSHG�E\������SHUFHQW��)UHVK�YHJHWDEOH�DQG�IUXLW�

SULFHV��ZKLFK�UHIOHFW�VHDVRQDOLW\��ZHUH�LQIOXHQWLDO�LQ�WKH�XSVXUJH�LQ�DJULFXOWXUDO�VHFWRU�SULFHV��

,Q� DQQXDO� WHUPV�� DJULFXOWXUDO� VHFWRU� SULFHV� URVH� E\� ����� SHUFHQW�� ZKLOH� WKH� 33,� H[FOXGLQJ�

DJULFXOWXUH�URVH�E\������SHUFHQW���

����0DQXIDFWXULQJ�LQGXVWU\�SULFHV�GHFOLQHG�E\������SHUFHQW�LQ�-DQXDU\��3ULFHV�RI�FRNH�DQG�WKH�

UHILQHG� RLO� SURGXFWV� VHFWRU�� ZKLFK�GURSSHG� E\� �����SHUFHQW��ZHUH� NH\� GHWHUPLQDQWV�RI� WKLV�

GHYHORSPHQW�� 7KLV� LV� ODUJHO\� DWWULEXWDEOH� WR� GHYHORSPHQWV� LQ� FUXGH� RLO� SULFHV� DQG� WKH�

DSSUHFLDWLRQ� RI� WKH� 7XUNLVK� OLUD�� +DYLQJ� VDLG� WKDW�� SULFHV� IRU� WKH� RLO� SURGXFWV� VHFWRU� PD\�

IROORZ� D� IOXFWXDWLQJ� FRXUVH� LQ� WKH� XSFRPLQJ� SHULRG�� GHSHQGLQJ� RQ� WKH� IOXFWXDWLRQV� LQ�

LQWHUQDWLRQDO�FUXGH�RLO�SULFHV�DQG�H[FKDQJH�UDWHV���

�����(QHUJ\��HOHFWULFLW\��JDV��ZDWHU��SULFHV�RI�WKH�33,�LQFUHDVHG�E\�����SHUFHQW��(QHUJ\�SULFHV�

KDYH�ULVHQ�E\������SHUFHQW�LQ�DQQXDO�WHUPV���

$QQXDO�3HUFHQWDJH�&KDQJH� 0RQWKO\�3HUFHQWDJH�&KDQJH�
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�����$�UDGLFDO�FKDQJH� LQ�WKH�33,��DV�FRPSDUHG�WR�WKH�IRUPHU�:3,�� LV� WKH�HOLPLQDWLRQ�RI�WKH�

GLIIHUHQWLDWLRQ� EHWZHHQ� WKH� SULYDWH� DQG� SXEOLF� VHFWRUV�� %HVLGHV�� WKH� UHODWLYH� ZHLJKWV� RI�

VHFWRUV� LQ� WKH� LQGH[� KDYH� FKDQJHG�� +RZHYHU�� WKH� HIIHFWV� RI� WKHVH� FKDQJHV� RQ� PHDVXUHG�

LQIODWLRQ�DQG�WKH�LQIODWLRQ�WHQGHQF\�ZLOO�EH�FORVHO\�PRQLWRUHG���
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�1HZ�,QGLFHV�DQG�,QIODWLRQ�

�

�����7KH� 6WDWH� ,QVWLWXWH� RI� 6WDWLVWLFV� EHJDQ� WR� SXEOLVK� PRQWKO\� DQG� \HDUO\� LQIODWLRQ� ILJXUHV�

EDVHG�RQ�WKH�SULFH�LQGLFHV�ZLWK�EDVH�\HDU�������$W�WKH�YHU\�EHJLQQLQJ��LW�LV�GHHPHG�XVHIXO�WR�

FRUUHFW�D�PLVSHUFHSWLRQ�ZLWK�UHJDUG�WR�WKH�FRPSDULVRQ�RI�IRUPHU�DQG�QHZ�LQGLFHV�LQ�WHUPV�RI�

WKH� PHDVXUHPHQW� RI� LQIODWLRQ�� )RU� D� UHOLDEOH� FRPSDULVRQ�� LW� LV� QHFHVVDU\� WR� FRQVLGHU� WKH�

LQFUHDVH� LQ� WKH�VDPH� WLPH�VSDQ� LQ�ERWK� LQGLFHV��7KH�ILJXUHV�DQQRXQFHG�E\�WKH�6,6�DOORZ�D�

FRPSDULVRQ� RI� GDWD� FRYHULQJ� WKH� ODVW� ��� PRQWKV� RI� ����� IRU� ERWK� LQGLFHV�� :KHQ� WKH� QHZ�

LQGH[�YDOXH� IRU�-DQXDU\�������FDOFXODWHG�E\�XVLQJ� WKH�DQQXDO� LQFUHDVH��DQG�WKH�QHZ�LQGH[�

YDOXH� IRU� 'HFHPEHU� ����� �FDOFXODWHG�E\� XVLQJ� WKH� PRQWKO\� LQFUHDVH��DUH� XVHG� WR� PHDVXUH�

LQIODWLRQ� IRU� WKH� ODVW� HOHYHQ� PRQWKV� RI� ������ ERWK� WKH� &3,� DQG� WKH� 33,� DUH� VHHQ� WR� KDYH�

LQFUHDVHG�DW�D�KLJKHU� UDWH�� WKRXJK�QRW�WRR�KLJK��FRPSDUHG�WR�WKH�ROG�LQGLFHV��7KHUHIRUH��LW�

VKRXOG�EH�SRLQWHG�out that the public opinion that “the new basket measures inflation lower” 

might not be correct, taking into account at least the previous year’s data. �

�����7KH�LQWHUSUHWDWLRQ�RI�WKH�LQIRUPDWLRQ�FRQWDLQHG�LQ�WKH�ILJXUHV�DQQRXQFHG��ZLWK�UHVSHFW�WR�

IXWXUH�LQIODWLRQ�LV�FUXFLDO��DV�XVXDO��:LWKLQ�WKLV�FRQWH[W��WKH�VLJQLILFDQW�GHFOLQH�LQ�WKH�LQGXVWU\�

SULFHV�� ZKLFK� LV� D� VXE�LWHP� RI� WKH� SURGXFHU� SULFH� LQGH[� LV� GHHPHG� WR� EH� D� IDYRUDEOH�

GHYHORSPHQW� ZLWK� UHVSHFW� WR� LQIODWLRQ� LQ� WKH� XSFRPLQJ�SHULRG��$FFRUGLQJO\�� WKH� ULVN�DULVLQJ�

IURP� FRVW� LQFUHDVHV� RI� WKH� ILUVW� ��� PRQWKV� RI� ����� WR�EH� UHIOHFWHG� LQ� WKH�FRQVXPHU�SULFHV�

GLPLQLVKHG�� :KHWKHU� WKLV� ULVN� ZLOO� FRQWLQXH� GLPLQLVKLQJ� LQ� WKH� FRPLQJ� SHULRG� GHSHQGV� RQ�

GHYHORSPHQWV�RI�UDZ�PDWHULDO�DQG�RWKHU�LQSXW�FRVWV���

�����0HDQZKLOH��D�QXPEHU�RI�VSHFLDO�&3,�DJJUHJDWHV��FDQGLGDWHV�IRU�XVH�LQ�WKH�FDOFXODWLRQ�RI�

FRUH�LQIODWLRQ�WRJHWKHU�ZLWK�WKH�QHZ�LQGLFHV��KDYH�VWDUWHG�WR�EH�SXEOLVKHG��2QH�RI�WKH�LVVXHV�

WULJJHULQJ�SXEOLF�FXULRVLW\�UHJDUGV�ZKLFK�RI�WKHP�LV�WR�EH�XVHG�DV�FRUH�LQIODWLRQ��7KH�DQVZHU�

WR� WKLV� TXHVWLRQ� PD\� GLIIHU� GHSHQGLQJ� RQ� F\FOLFDO� FKDQJHV�� )RU� H[DPSOH�� GXULQJ� SHULRGV� RI�

LQWHQVH�RLO�SULFH�PRYHPHQWV�� LQIODWLRQ�H[FOXGLQJ�HQHUJ\�PD\�FRQYH\� LPSRUWDQW� LQIRUPDWLRQ��

ZKHUHDV�LQ�FDVH�RI�D�FKDQJH�LQ�UHODWLYH�SULFHV�GXH�WR�UDGLFDO�WD[�DUUDQJHPHQWV�LQ�WKH�SXEOLF�

VHFWRU��SULFHV�DGMXVWHG�IRU�LQGLUHFW�WD[HV�PD\�FRPH�WR�WKH�IRUHIURQW���

�����7DNLQJ�LQWR�DFFRXQW�WKH�IDFW�WKDW�SXEOLF�JRRGV��DQG�SHWUROHXP�SURGXFWV�UHODWHG�H[WHUQDO�

IDFWRUV�KDYH�KDG�DQ�XQIDYRUDEOH�HIIHFW�RQ�LQIODWLRQ�LQ�UHFHQW�PRQWKV��LW�ZRXOG�EH�UHDVRQDEOH�

WR� DVVHUW� WKDW� ILJXUHV�H[FOXGLQJ� WKRVH�SHUWDLQLQJ� WR�WKH�DIRUHPHQWLRQHG� IDFWRUV� LQFRUSRUDWH�

YHU\�LPSRUWDQW�LQIRUPDWLRQ�LQ�WHUPV�RI�WKH�PDLQ�WUHQG�LQ�LQIODWLRQ��6XSSRUWLQJ�WKH�YLHZ�WKDW�



� �

WKH� GRZQZDUG� WUHQG� LQ� LQIODWLRQ� FRQWLQXHV�� DQQXDOL]HG� ILJXUHV� RI� VSHFLDO� &3,� DJJUHJDWHV�

�LQGLFDWHG� LQ�WKH�6,6�EXOOHWLQ�ZLWK�FRGHV�&��'��)�DQG�*��KDYH�UHPDLQHG�EHORZ�WKH�FKDQJHV�

UHFRUGHG�DFFRUGLQJ�WR����PRQWK�DYHUDJHV���

�����$V�VWDWHG�LQ�RXU�SUHYLRXV�LQIODWLRQ�DQG�RXWORRN�UHSRUW��LQIODWLRQ�ILJXUHV�IRU�-DQXDU\������

FHUWDLQO\�FRQWDLQ�VRPH� LQIRUPDWLRQ�DERXW� IXWXUH� LQIODWLRQ��KRZHYHU�� WKLV� LQIRUPDWLRQ�FDQ�EH�

KDUG� WR� LQWHUSUHW�� )RU� H[DPSOH�� LW� LV� LPSRVVLEOH� WR� KDYH� D� ILQDO� HYDOXDWLRQ� RI� WKH� LQFLGHQFH�

OHYHO�RI�9$7�FXWV�RQ�SULFHV�RI�VXFK�VHFWRUV�DV�KHDOWK��HGXFDWLRQ�DQG�IRRG�LQ�-DQXDU\��)DFWRUV�

VXFK�DV�WKH�FKDQJH�LQ�LQGH[�FRYHUDJH��WKH�LQFUHDVH�LQ�WKH�UROH�RI�WHFKQRORJ\�LQWHQVH�JRRGV�

RU�WKH�H[FOXVLRQ�IURP�WKH�LQGH[�RI�VRPH�LPSRUWDQW�LWHPV�VXFK�DV�LPSXWHG�UHQW�DUH�OLNHO\�WR�

OHDG� WR� D� VWUXFWXUDO� EUHDN� LQ� WKH� WLPH�VHULHV� SDWWHUQ� RI� SULFH� VHULHV�� $FFRUGLQJO\�� LW� ZLOO� EH�

KDUG� WR� PDNH� IRUZDUG�ORRNLQJ� DQDO\VLV� E\� XWLOL]LQJ� SDVW� LQIODWLRQ� GDWD�� 7KH� FKDQJHV� LQ� WKH�

H[SHQGLWXUH� FRYHUDJH� DQG� WKH� SULFH� FRPSLODWLRQ� SHULRG� HQULFKHG� WKH� VHW� RI� DYDLODEOH�

LQIRUPDWLRQ��DV�ZHOO�DV�LQIOXHQFLQJ�WKH�FRXUVH�RI�VHDVRQDO�IOXFWXDWLRQV�RI�WKH�LQGLFHV���

�

*HQHUDO�)DFWRUV�$IIHFWLQJ�WKH�0RQHWDU\�3ROLF\���

�

�����7KH�DERYH�PHQWLRQHG�IDFWRUV�DUH�YDOLG�LQ�DOO�FLUFXPVWDQFHV��+RZHYHU��LW�VKRXOG�EH�NHSW�

LQ�PLQG�WKDW��LQ�PDNLQJ�SUHGLFWLRQV�DERXW�WKH�IXWXUH�FRXUVH�RI�LQIODWLRQ��WKH�&HQWUDO�%DQN�LV�

FRQFHUQHG�DERXW�WKH�QHDU�WR�PHGLXP�WHUP�FRXUVH�RI�WKH�YDULDEOHV�DIIHFWLQJ�LQIODWLRQ�UDWKHU�

than past inflation data. Central Bank’s primary goal is to establish and maintain price 

VWDELOLW\�YLD�VXVWDLQLQJ�WKH�GRZQZDUG�WUHQG�LQ�LQIODWLRQ��0HDQZKLOH��WKH�FRXUVH�RI�LQIODWLRQ�LQ�

WKH� PHGLXP� DQG� ORQJ�WHUP� ZLOO� XOWLPDWHO\� EH� GHWHUPLQHG� E\� WKH� JHQHUDO� HFRQRPLF�

HTXLOLEULXP�DW�PDFUR�OHYHO�DQG�WKH�VWUXFWXUDO�UHIRUPV�DW�PLFUR�OHYHO���

�����,PSRUWDQW�VWHSV�KDYH�EHHQ�WDNHQ�RQ�WKH�ZD\�WR�PDFURHFRQRPLF�VWDELOLW\�WKDQNV�WR�WKH�

PRQHWDU\� DQG� ILVFDO� SROLFLHV� LPSOHPHQWHG� IRU� WKH� ODVW� WKUHH� \HDUV� DV� ZHOO� DV� WKH� RQJRLQJ�

VWUXFWXUDO�DUUDQJHPHQWV��$V�D�QDWXUDO�FRQVHTXHQFH�RI�WKLV�SURFHVV��SROLF\�PDNHUV�DQG�RWKHU�

HFRQRPLF�DJHQWV�ZLOO�VWDUW�WR�DFW�LQ�OLQH�ZLWK�D�PHGLXP�WHUP�SHUVSHFWLYH�UDWKHU�WKDQ�D�VKRUW�

WHUP�RQH��8QGRXEWHGO\��WKH�&HQWUDO�%DQN�LV�DOVR�SDUW�RI�WKLV�SURFHVV�RI�FKDQJH�DQG�PDNLQJ�

LWV�PRQHWDU\�SROLF\�GHFLVLRQV�E\�WDNLQJ�WKH�PHGLXP�WHUP�FRQGLWLRQV�LQWR�DFFRXQW��0RUHRYHU��

SULFH�VWDELOLW\��E\�GHILQLWLRQ��QHFHVVLWDWHV�DGRSWLQJ�D�PHGLXP��DQG�ORQJ�WHUP�SHUVSHFWLYH���

�����&RQVLGHULQJ�WKLV�DSSURDFK��LW�LV�FOHDU�WKDW�WKH�UHYLVLRQ�PDGH�LQ�WKH�PHWKRG�RI�PHDVXULQJ�

LQIODWLRQ�VKRXOG�QRW�OHDG�WR�D�FKDQJH�LQ�WKH�YLHZ�RI�WKH�&HQWUDO�%DQN�DERXW�WKH�PHGLXP�WHUP�

HFRQRPLF�RXWORRN��,Q�WKH�PHGLXP�DQG�ORQJ�WHUP��IDFWRUV�WKDW�PLJKW�MHRSDUGL]H�SULFH�VWDELOLW\�

ZLOO� VWDQG�DV�IDFWRUV�WKDW�ZLOO�DIIHFW� WKH�PRQHWDU\�SROLF\�VWDQFH��$V�D�QDWXUDO�FRQVHTXHQFH��
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WKHVH� IDFWRUV� ZLOO� EH� GHWHUPLQHG� E\� PDFURHFRQRPLF� DQG� VWUXFWXUDO� HOHPHQWV� UDWKHU� WKDQ�

WHPSRUDU\�IDFWRUV�VXFK�DV�FKDQJH�LQ�LQGH[��LQGLUHFW�WD[HV�RU�RLO�SULFH�LQFUHDVHV��)RU�H[DPSOH��

PHGLXP�WHUP� PRQHWDU\� SROLF\� RXWORRN� PD\� EH� DIIHFWHG� E\�D�QRQ�WUDQVLWRU\� GHFHOHUDWLRQ� LQ�

SURGXFWLYLW\� ULVH�� GHWHULRUDWLRQ� RI� WKH� JHQHUDO� VXSSO\�GHPDQG� HTXLOLEULXP� LQ� IDYRU� RI� WKH�

ODWWHU�� RU� D� VHULRXV� KDOW� WR� WKH� SURFHVV� RI� VWUXFWXUDO� UHIRUPV� ZKLFK� DLP� DW� LQFUHDVLQJ� WKH�

TXDOLW\�RI�ILVFDO�GLVFLSOLQH��

�

0DFURHFRQRPLF�2XWORRN��

�

�����7DNLQJ� LQWR� DFFRXQW� WKH� DFKLHYHPHQWV� REWDLQHG� LQ� PDFURHFRQRPLF� VWDELOLW\�� LW� LV�

DQWLFLSDWHG�WKDW�WKH�LQYHVWPHQW�WUHQG�ZLOO�SXUVXH�D�VWURQJ�FRXUVH�LQ�WKH�FRPLQJ�SHULRG�DQG�

WKH�LQFUHDVH�LQ�SURGXFWLYLW\�ZLOO�FRQWLQXH�WKRXJK�QRW�DW�VXFK�D�KLJK�SDFH�DV�LQ�UHFHQW�\HDUV��

0HDQZKLOH�� XQGHU� WKH� DVVXPSWLRQ� WKDW� WKH� SXEOLF� ZDJHV� SROLF\� ZLOO� EH� FRQVLVWHQW� ZLWK�

LQIODWLRQ�WDUJHWV��ULVHV�LQ�UHDO�ZDJHV�DUH�QRW�HVWLPDWHG�WR�UHDFK�D�OHYHO�WR�H[HUW�SUHVVXUH�RQ�

LQIODWLRQ�� ,Q� DGGLWLRQ� WR� WKHVH�� WDNLQJ� LQWR� FRQVLGHUDWLRQ� WKH� IDOOLQJ� ILQDQFLQJ� FRVWV� DQG� WKH�

FRXUVH� RI� H[FKDQJH� UDWHV�� LW� LV� SUHGLFWHG� WKDW� WKHUH� ZLOO� QRW�EH� D� PDUNHG� SUHVVXUH� RQ� XQLW�

FRVWV�LQ�������DV�ZHOO���

�����,Q�WKH�VHFRQG�KDOI�RI�WKH�\HDU�� WKH�XSZDUG�WUHQG�LQ�WKH�H[SHQGLWXUH�RQ�GXUDEOH�JRRGV�

ORVW�SDFH�DQG�FDSDFLW\�XWLOL]DWLRQ�UDWHV�LQ�WKH�VDLG�VHFWRUV�GURSSHG�DV�D�UHVXOW�RI�WKH�GHFUHDVH�

LQ�FRQMXQFWXUDO�HIIHFWV�DULVLQJ�IURP�GHOD\HG�GHPDQG��D�VHULHV�RI�VHOHFWLYH�PHDVXUHV�DQG�WKH�

ULVH�LQ�LQWHUHVW�UDWHV�RQ�FRQVXPHU�FUHGLWV��0RUHRYHU��WKHUH�KDV�EHHQ�D�VORZGRZQ�LQ�WKH�UDWH�

RI�LQFUHDVH�LQ�LQGXVWULDO�SURGXFWLRQ��LQWHUPHGLDU\�JRRGV�LPSRUWV��PRQH\�GHPDQG�DQG�FUHGLWV�

ZKLOH�DW�WKH�VDPH�WLPH�WKH�DPRXQW�RI�H[FHVV�OLTXLGLW\�KDV�GHFUHDVHG�DQG�FRQVXPHU�WHQGHQF\�

DQG�FRQVXPHU�FRQILGHQFH�WHQGHQF\�LQGH[�KDV�VWDELOL]HG��$V�D�UHVXOW��DOO�WKHVH�GHYHORSPHQWV�

DQG�WKH�RWKHU� OHDGLQJ�LQGLFDWRUV�DERXW�HFRQRPLF�DFWLYLW\�VKRZ�WKDW�JURZWK�ORVW�SDFH�LQ�WKH�

WKLUG�TXDUWHU�DQG�WKLV�UHODWLYH�VORZGRZQ�ZLOO�FRQWLQXH�LQ�WKH�ODVW�TXDUWHU�RI�WKH�\HDU�DV�ZHOO��

2Q�WKH�RWKHU�KDQG�������EXGJHW�LQGLFDWRUV�DQG�WKH�ILJXUHV�DQQRXQFHG�IRU������GHQRWH�WKDW�

ILVFDO� GLVFLSOLQH� ZLOO� EH� VXVWDLQHG� LQ� WKH� XSFRPLQJ� SHULRG� DQG� WKLV� VXSSRUWV� RXU� SURMHFWLRQ�

DERXW� WKH� VXVWDLQDELOLW\� RI� WKH� UHFRYHU\� LQ� GRPHVWLF� GHPDQG� LQ� D� FRQWUROOHG� PDQQHU�� ,Q�

FRQFOXVLRQ��WKH�YLHZ�WKDW�GRPHVWLF�G\QDPLFV�ZLOO�FRQWLQXH�WR�VXSSRUW�WKH�GRZQZDUG�WUHQG�LQ�

LQIODWLRQ�LV�VWUHQJWKHQLQJ���

�����&3,� LQIODWLRQ� H[FOXGLQJ� HQHUJ\�� RQH� RI� WKH� VSHFLDO� &3,� DJJUHJDWHV�� LV� ZHOO� EHORZ� WKH�

JHQHUDO�&3,�LQIODWLRQ�DQG�WKLV�SRLQWV�WR�WKH�QHJDWLYH�HIIHFW�RI�WKH�FXPXODWLYH�FRQWULEXWLRQ�RI�

H[WHUQDO�IDFWRUV�RQ�WKH������LQIODWLRQ��8QGRXEWHGO\��PRVW�RI�WKH�H[WHUQDO�GHYHORSPHQWV�DUH�
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XQSUHGLFWDEOH�� )RU� LQVWDQFH�� LW� LV� QRW� SRVVLEOH� WR� IRUHVHH� RLO� SULFHV�� SUREDEOH� FRXUVH� RI� WKH�

QHJRWLDWLRQV�ZLWK�WKH�(8�RU�LI�WKH�LQWHUQDWLRQDO�OLTXLGLW\�FRQGLWLRQV�ZLOO�FRQWLQXH�WR�EH�LQ�IDYRU�

RI�GHYHORSLQJ�FRXQWULHV��+RZHYHU��DV�XVXDOO\�HPSKDVL]HG�E\�WKH�&HQWUDO�%DQN��DQ�LQFUHDVH�LQ�

the economy’s resistance to unfavorable developments in the said circumstances is much 

PRUH� LPSRUWDQW� LQ� WHUPV� RI� PHGLXP� DQG� ORQJ�WHUP� LQIODWLRQ� G\QDPLFV� FRPSDUHG� WR� WKH�

GHYHORSPHQWV� WKHPVHOYHV�� � ,Q� DQ� HQYLURQPHQW� ZKHUH� LQHIILFLHQF\� LQ� WKH� SXEOLF� VHFWRU� LV�

GLPLQLVKHG�� WD[� SROLF\� LV� UHJXODWHG� LQ� RUGHU� WR� VWUHQJWKHQ� WKH� TXDOLW\� RI� ILVFDO� GLVFLSOLQH��

EXUHDXFUDWLF� REVWDFOHV� WR� LQYHVWPHQW� DQG� SURGXFWLRQ� DUH� UHPRYHG� DQG� LQVWLWXWLRQDO�

JRYHUQDQFH� LV� LPSURYHG�� H[WHUQDO� IDFWRUV� FRXOG� QRW� WKUHDWHQ� LQIODWLRQ� DQG� PDFURHFRQRPLF�

VWDELOLW\�� ,Q� RWKHU� ZRUGV�� LI� WKH� VWUXFWXUDO� UHIRUPV� WKDW� ZHUH� ODXQFKHG� WKUHH� \HDUV� DJR� DUH�

FDUULHG� RXW� ZLWK� GHWHUPLQDWLRQ�� WKH� H[WHUQDO� VKRFNV� PHQWLRQHG� DERYH� ZLOO� VXUHO\� KDYH� D�

WHPSRUDU\�HIIHFW�RQ�RXU�HFRQRP\���

�����7KH� &HQWUDO� %DQN� PDNHV� LWV� PRQHWDU\� SROLF\� GHFLVLRQV� DFFRUGLQJ� WR� LQIODWLRQ� LQ� WKH�

XSFRPLQJ� SHULRG�� WKDW� LV� WR� VD\�� WR� LWV� SUHGLFWLRQV� FRQFHUQLQJ� WKH� FRQWLQXDWLRQ� RI� WKH�

GRZQZDUG�WUHQG�LQ�LQIODWLRQ�DQG�WKH�PDJQLWXGH�RI�WKLV�GHFOLQH��,W�VKRXOG�EH�XQGHUOLQHG�RQFH�

DJDLQ� WKDW� PDLQWHQDQFH� RI� ILVFDO� GLVFLSOLQH� DQG� VWUXFWXUDO� UHIRUPV� DUH� SUHUHTXLVLWHV� IRU� WKH�

FRQWLQXDWLRQ�RI�WKH�GHFOLQH�LQ� LQIODWLRQ��,Q�WKH�OLJKW�RI�WKH�DERYH�HYDOXDWLRQV�DQG�XQGHU�WKH�

DVVXPSWLRQ�WKDW�SROLFLHV��ZKLFK�DUH�EDVHG�RQ�ILVFDO�GLVFLSOLQH�DQG�VWUXFWXUDO�UHIRUPV�DQG�DUH�

H[SODLQHG� LQ�GHWDLO� LQ� WKH� WKUHH�\HDU�3UH�DFFHVVLRQ�(FRQRPLF�3URJUDP��DUH�FDUULHG�RXW�ZLWK�

GHWHUPLQDWLRQ�� LQIODWLRQ� ZLOO� FRQWLQXH� WR� GHFUHDVH�� +RZHYHU�� LQ� FDVH� RI� D� WHPSRUDU\� VORZ�

GRZQ� LQ� PDLQWDLQLQJ� EXGJHWDU\� GLVFLSOLQH� DQG� VWUXFWXUDO� UHIRUPV�� WKH� GRZQZDUG� WUHQG� RI�

LQIODWLRQ�PD\�ORVH�PRPHQWXP�DOWKRXJK�LW� LV�QRW�H[SHFWHG�WR�ULVH��)RU�WKLV�UHDVRQ�� LW�LV�YHU\�

LPSRUWDQW�WKDW�WKH�IDYRUDEOH�HQYLURQPHQW�FUHDWHG�E\�WKH�LPSURYHPHQW�RI�IXWXUH�H[SHFWDWLRQV�

GRHV� QRW� VORZ� GRZQ� WKH� EXGJHWDU\� GLVFLSOLQH� DQG� VWUXFWXUDO� UHIRUP� SURFHVV� EXW� JLYHV� DQ�

LPSHWXV�WR�WKH�HIIRUWV�WR�VWDELOL]H�WKHVH�DFTXLVLWLRQV���

�����,QGHHG��WKH�GXUDWLRQ�RI� WKH�GHFOLQH�EHDUV�VRPH�VLJQLILFDQFH�KHUH��$� ORQJ�SHULRG�ZRXOG�

QRW�EH�D�IDYRUDEOH�GHYHORSPHQW�IRU� WKH�HQG�\HDU� LQIODWLRQ�WDUJHW��$W� WKLV�SRLQW�� WKH�&HQWUDO�

%DQN� GRHV� QRW� IRUHVHH� D� ULVN� IRU� WKH� HQG�\HDU� LQIODWLRQ� WDUJHW�� ZKLFK� FDQ� DULVH� IURP� WKH�

OHQJWK�RI�WKLV�SHULRG��1HYHUWKHOHVV��LW�LV�FOHDU�WKDW�WKH�&HQWUDO�%DQN�GRHV�QRW�KDYH�FRQWURO�RU�

DXWKRULW\�RYHU�WKH�WLPLQJ�RI�WKHVH�HIIRUWV��(YHU\�VWHS�WR�EH�PDGH�WRZDUGV�WKLV�DLP�ZLOO�SXW�DQ�

HQG�WR�WKH�SUHFDXWLRQV�DJDLQVW�WHPSRUDU\�XQFHUWDLQWLHV��ZKLOH�LW�ZLOO�FRQWULEXWH�WR�WKH�JUDGXDO�

GHFOLQH�LQ�VKRUW�WHUP�LQWHUHVWV�LQ�WKH�XSFRPLQJ�SHULRG���
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�����,Q� WKH� OLJKW� RI� WKLV� LQIRUPDWLRQ�� RYHUQLJKW� LQWHUHVW� UDWH� LV� FXW� E\� ����� SRLQWV�� E\� DOVR�

WDNLQJ�DFFRXQW�RI�WKH�HYDOXDWLRQV�PDGH�DW�WKH�PHHWLQJ�RI�0RQHWDU\�3ROLF\�%RDUG�KHOG�RQ���

)HEUXDU\��������

�

)LJXUH����,QIODWLRQ�([SHFWDWLRQV�$FFRUGLQJ�WR�WKH�&%57�([SHFWDWLRQV�6XUYH\�

�

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