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�
��� 7KH�RQJRLQJ�GRZQZDUG�WUHQG�WKDW�KDG�EHJXQ�LQ�-XQH������SHUVLVWHG�LQ�1RYHPEHU�
DV�ZHOO��DQG�DQQXDO�LQIODWLRQ�UDWHV�UHDOL]HG�DV������SHUFHQW�LQ�&3,�DQG������SHUFHQW�LQ�
:3,�� 7KH� DQQXDO� LQIODWLRQ� UDWHV� LQ� WKH� &3,� H[FOXGLQJ� IRRG� DQG� :3,� H[FOXGLQJ�
DJULFXOWXUH� FRQWLQXHG� WR� GURS� DQG� EHFDPH� ����� SHUFHQW� DQG� ����� SHUFHQW��
UHVSHFWLYHO\�� 7KHVH� ILJXUHV� KDYH� RQFH� PRUH� GHPRQVWUDWHG� WKDW� WKH� SUREDELOLW\� RI�
DFKLHYLQJ� WKH� LQIODWLRQ� WDUJHW� IRU� HQG������ LV� YHU\� VWURQJ��0RUHRYHU�� WKH� GHFOLQH� RI�
FRQVXPHU�LQIODWLRQ�WR�LWV�ORZHVW�OHYHO�RI�WKH�ODVW����\HDUV�LV�D�VWULNLQJ�GHYHORSPHQW���
��� 0RQWKO\� SULFH� LQFUHDVHV� UHFRUGHG�DV�����SHUFHQW� LQ�:3,�DQG�����SHUFHQW� LQ�&3,��
6HDVRQDOO\� DGMXVWHG� &3,� DQG� :3,� LQIODWLRQV� EHFDPH� ���� SHUFHQW� DQG� ���� SHUFHQW��
UHVSHFWLYHO\���
�

7DEOH����*HQHUDO�&3,��:3,�DQG�6XE�LWHPV�
� $QQXDO���&KDQJH� 0RQWKO\���&KDQJH�
� ����� ����� ����� ����� ����� �����
� 1RY�� 1RY�� 6HS�� 2FW�� 1RY�� 1RY��
&3,� ����� ����� ���� ���� ���� ����
*RRGV� ����� ����� ���� ���� ���� ����
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:3,� ����� ����� ���� ���� ���� ����
3XEOLF� ����� ����� ����� ����� ���� ����
3ULYDWH� ����� ����� ���� ���� ���� ����
3XEOLF�0DQXIDFWXULQJ� ����� ����� ����� ����� ���� ����
3ULYDWH�0DQXIDFWXULQJ� ����� ����� ���� ���� ���� ����
$JULFXOWXUH� ����� ����� ���� ���� ���� ����
([FO��$JULFXOWXUH� ����� ����� ���� ���� ���� ����
([FO��$JU��DQG�(QHUJ\� ����� ����� ���� ���� ���� ����

6RXUFH��&%57��6,6��
�

��� 7KH�DYHUDJH�RI� WKH� ODVW�WKUHH�PRQWK�VHDVRQDOO\�DGMXVWHG� LQIODWLRQ�UHDOL]HG�DV�����
SHUFHQW� LQ� &3,� DQG� ���� SHUFHQW� LQ� :3,�� 7KH� DQQXDOL]HG� ILJXUHV� FRUUHVSRQG� WR� ����
SHUFHQW� DQG�����SHUFHQW�� UHVSHFWLYHO\��'XULQJ� WKH� VDPH�SHULRG�� WKH�DYHUDJH� UDWH�RI�
LQFUHDVH� LQ� VHDVRQDOO\� DGMXVWHG� &3,� H[FOXGLQJ� IRRG� ZDV� ���� SHUFHQW�� 7KLV� ILJXUH�
FRUUHVSRQGV�WR�����SHUFHQW�LQ�DQQXDO�WHUPV��)LJXUH�����

�



)LJXUH����$QQXDO�3HUFHQWDJH�&KDQJH�DQG�4XDUWHUO\�0RYLQJ�$YHUDJHV���

�������������������
�4XDUWHUO\�0RYLQJ�$YHUDJHV��$QQXDOL]HG��6HDVRQDOO\�$GMXVWHG��
����������������6RXUFH��&%57��6,6�
�

�
'HYHORSPHQWV�LQ�&RQVXPHU�3ULFHV�
�
��� 7KH�GRZQZDUG�WUHQG�LQ�FRQVXPHU�LQIODWLRQ�FRQWLQXHG�LQ�1RYHPEHU�DV�ZHOO��:KHQ�
FRPSDUHG� WR� WKH� ILJXUHV�RI�2FWREHU�� LW� LV�REVHUYHG� WKDW�DQQXDO� LQIODWLRQ�GURSSHG�E\�
����SRLQWV�LQ�&3,�DQG�����SRLQWV�LQ�&3,�H[FOXGLQJ�IRRG��)LJXUH������
��� 3ULFHV� LQ� JRRGV� JURXS� LQFUHDVHG� E\� ���� SHUFHQW�� )RRG� JURXS� EHFDPH� D�
GHWHUPLQDQW�IDFWRU�LQ�SULFH�LQFUHDVHV��0HDQZKLOH��LQIODWLRQ�UHPDLQHG�DW�����SHUFHQW�LQ�
VHUYLFHV� JURXS��:KHQ� VHDVRQDOO\� DGMXVWHG� SULFH� LQFUHDVHV� DUH� DQDO\]HG�� LW� LV� QRWHG�
WKDW� SULFH� LQFUHDVHV� LQ� JRRGV� DQG� VHUYLFHV� EHFDPH� ���� SHUFHQW� DQG� ���� SHUFHQW��
UHVSHFWLYHO\��
��� 7KH� GRZQZDUG� WUHQG� LQ� SULFH� LQFUHDVHV� LQ� &3,� VXE�JURXSV� H[FHSW� IRRG� DQG�
HQWHUWDLQPHQW� FRQWLQXHG� LQ� 1RYHPEHU� WRR�� :KLOH� SULFHV� LQ� GXUDEOH� FRQVXPSWLRQ�
JRRGV� GLG� QRW� GLVSOD\� D� VLJQLILFDQW� GHYLDWLRQ� IURP� WKHLU� WUHQG� REVHUYHG� LQ� WKH� ODVW�
SHULRG�� KHDOWK� JURXS� �PHGLFLQH�� SULFHV� FRQWLQXHG� WR� GHFOLQH� LQ� 1RYHPEHU�� ,Q�
VXPPDU\�� WKHUH� ZDV� QRW� DQ� DSSDUHQW� LQFUHDVH� LQ� LQIODWLRQ� WUHQG� LQ� VXE�LWHPV� RWKHU�
WKDQ�IRRG�JURXS���
��� %\� ���� SHUFHQW�� WKH� LQFUHDVH� LQ� UHQWV� LQ� 1RYHPEHU� EHFDPH� WKH� ORZHVW� UDWH� RI�
LQFUHDVH� LQ� WKLV� JURXS� VLQFH� $SULO�� 7KLV� GHYHORSPHQW� KDV� FRQILUPHG� RXU� HYDOXDWLRQ�
WKDW� WKH� DFFHOHUDWLRQ� LQ� UDWH� RI� LQFUHDVH� LQ� UHQWV� LQ� 6HSWHPEHU� DQG� 2FWREHU� ZDV�
WHPSRUDU\��0RUHRYHU�� WKH�IDOOLQJ�UDWHV�RI� LQFUHDVH� LQ�UHQWV�� WKH�PRVW� LPSRUWDQW�VXE�
LWHP� RI� VHUYLFHV� JURXS�� LQGLFDWH� WKDW� WKHUH� LV� QRW� D� QRWHZRUWK\� GHYLDWLRQ� LQ� WKH�
JHQHUDO�LQIODWLRQ�WUHQG���

&3,�DQG�&3,�([FOXGLQJ�)RRG� :3,�DQG�:3,�([FOXGLQJ�$JULFXOWXUH�
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)LJXUH����3ULFHV�RI�*RRGV�DQG�6HUYLFHV�
$QQXDO�3HUFHQWDJH�&KDQJH� 0RQWKO\�3HUFHQWDJH�&KDQJH�
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�75$02�6($76�PHWKRG�KDV�EHHQ�XVHG�IRU�GHVHDVRQDOL]DWLRQ�

�
�
��� 7KH� VHDVRQDOO\� DGMXVWHG� &3,� LQFUHDVHG� E\� ���� SHUFHQW� LQ� 1RYHPEHU� �)LJXUH� ����
7KH�DFFHOHUDWLRQ�LQ�&3,�LQIODWLRQ�PDLQO\�VWHPPHG�IURP�IRRG�SULFHV��ZKLFK�URVH�E\�����
SHUFHQW�RQ�D�VHDVRQDOO\�DGMXVWHG�EDVLV�LQ�1RYHPEHU��2Q�WKH�RWKHU�KDQG��WKH�UDWH�RI�
LQFUHDVH� LQ� WKH� VHDVRQDOO\� DGMXVWHG� &3,� H[FOXGLQJ� IRRG� UHPDLQHG� DW� �� SHUFHQW��
'HVSLWH� D� QRWDEOH� ULVH� LQ� IRRG� SULFHV� FRPSDUHG� WR� WKH� -XO\�2FWREHU� SHULRG�� WKH�
LQFUHDVHV� LQ� &3,� H[FOXGLQJ� IRRG� GLG� QRW� GLVSOD\� D� VLJQLILFDQW� GHYLDWLRQ� IURP� WKHLU�
WUHQG������
��

)LJXUH����&3,�DQG�&3,�([FOXGLQJ�)RRG�
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�6HDVRQDOO\�$GMXVWHG�
�

10

20

30

40

50

60

70

80

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

CPI Excl. Food

CPI

�
0.0

0 .5

1.0

1.5

2.0

2.5

3.0

3.5

4.0

4.5

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

CPI Excl. Food

CPI

�



'HYHORSPHQWV�LQ�:KROHVDOH�3ULFHV�
�
��� :3,�� ZKLFK� URVH� E\� ���� SHUFHQW� LQ� 2FWREHU�� LQFUHDVHG� E\� ���� SHUFHQW� LQ�
1RYHPEHU��7KH�FRQWULEXWLRQ�RI�DJULFXOWXUDO�VHFWRU�DQG�PDQXIDFWXULQJ� LQGXVWU\�WR�WKH�
:3,� LQFUHDVH� EHFDPH� �� SRLQW� DQG� ���� SRLQW�� UHVSHFWLYHO\�� 0HDQZKLOH�� VHDVRQDOO\�
DGMXVWHG�:3,�GLVSOD\HG�DQ�LQFUHDVH�RI�����SHUFHQW�LQ�1RYHPEHU��$V�D�UHVXOW�RI�WKHVH�
GHYHORSPHQWV��DQQXDO�:3,�LQIODWLRQ�UHDOL]HG�DV������SHUFHQW��)LJXUH�����������
���� �'XH�WR� WKH�VHDVRQDO�SULFH�PRYHPHQWV��SULFHV� LQ�DJULFXOWXUDO� VHFWRU� LQFUHDVHG�
E\�����SHUFHQW�LQ�1RYHPEHU��7DEOH�����6HDVRQDOO\�DGMXVWHG�DJULFXOWXUH�SULFHV�URVH�E\�
���� SHUFHQW� LQ� 1RYHPEHU�� 7KH� VHDVRQDOO\� DGMXVWHG� DYHUDJH� UDWH� RI� LQFUHDVH� LQ�
DJULFXOWXUH�JURXS�ZDV�–����SHUFHQW�LQ�$XJXVW�2FWREHU�SHULRG��
���� :3,�H[FOXGLQJ�DJULFXOWXUH�VKRZHG�D�VOLJKW�LQFUHDVH�E\�����SHUFHQW��7KH�UDWH�RI�
LQFUHDVH� LQ� WKH� SULFHV� RI� SULYDWH� PDQXIDFWXULQJ� LQGXVWU\� VHFWRU� ZDV� ���� SHUFHQW��
3ULFHV� LQ� SXEOLF� PDQXIDFWXULQJ� LQGXVWU\� VHFWRU� SULFHV� URVH� E\� ���� SHUFHQW�� ,W� LV�
REVHUYHG�WKDW�WKH�LPSDFW�RI�GHSUHFLDWLRQ�RI�WKH�7XUNLVK�OLUD�LQ�2FWREHU�DQG�1RYHPEHU�
RQ� SXEOLF� DQG� SULYDWH� PDQXIDFWXULQJ� LQGXVWU\� VHFWRU� ZDV� UDWKHU� OLPLWHG�� 7KLV�
GHYHORSPHQW�FDQ�EH�PDLQO\�DWWULEXWHG�WR�GHFOLQLQJ�FUXGH�RLO�SULFHV��+HQFH�� WKH�SULFH�
LQFUHDVH� LQ� PDQXIDFWXULQJ� LQGXVWU\� H[FOXGLQJ� SHWUROHXP� SURGXFWV� PDQXIDFWXULQJ�
VHFWRU�LQFUHDVHG�WR���SHUFHQW�����

)LJXUH����:3,�DQG�:3,�([FOXGLQJ�$JULFXOWXUH�
$QQXDO�3HUFHQWDJH�&KDQJH� 0RQWKO\�3HUFHQWDJH�&KDQJH�
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6RXUFH��&%57��6,6��

�75$02�6($76�PHWKRG�KDV�EHHQ�XVHG�IRU�GHVHDVRQDOL]DWLRQ�
���� :3,� LQFUHDVHG�E\������SHUFHQW� LQ� -DQXDU\�1RYHPEHU�������:KLOH� WKH�UDWH�RI�
LQFUHDVH�LQ�WKH�DJULFXOWXUDO�VHFWRU�SULFHV�������SHUFHQW��H[FHHGHG�WKLV�ILJXUH��WKH�UDWH�
RI� LQFUHDVH� LQ� SULFHV� LQ� SULYDWH� PDQXIDFWXULQJ� LQGXVWULDO� VHFWRU� ������ SHUFHQW��
UHPDLQHG�EHORZ� LW��$�VWULNLQJ�GHYHORSPHQW�DULVLQJ�IURP�WKH�GURS� LQ�HOHFWULFLW\�SULFHV�
ZDV�D�UDWKHU�OLPLWHG�SULFH�LQFUHDVH�LQ�JDV��HOHFWULFLW\�DQG�ZDWHU�JURXS�E\���SHUFHQW�LQ�
WKH�ILUVW�WHQ�PRQWKV�RI�WKH�\HDU�



,,�� 287/22.�

���� �7KH�1RYHPEHU�LQIODWLRQ�ILJXUHV�GHQRWH�WKDW�WKH�HQG�\HDU�LQIODWLRQ�PD\�UHPDLQ�
EHORZ�WKH����SHUFHQW� WDUJHW��7KH�FRXUVH�RI� LQIODWLRQ� LQ� WKH�VHFRQG�KDOI�RI������KDV�
FRQILUPHG�RXU�IRUHFDVWV�IRU�WKH�IXWXUH�FRXUVH�RI�LQIODWLRQ�WKDW�ZH�KDYH�DQQRXQFHG�YLD�
our monthly press releases titled “Inflation and Outlook”. �
���� �$V� UHSHDWHGO\� XQGHUOLQHG� EHIRUH�� XQGHU� WKH� FXUUHQW� PRQHWDU\� SROLF\�� WKH�
GHFLVLRQV� RQ� VKRUW�WHUP� LQWHUHVW� UDWHV� DUH�PDGH�ZLWK� UHVSHFW� WR� WKH� FRQVLVWHQF\� RI�
WKH�IXWXUH�LQIODWLRQ�ILJXUHV�ZLWK�WKH�WDUJHWHG�LQIODWLRQ�UDWHV��7KH�PDLQ�UHDVRQ�IRU�WKLV�
LV� WKDW� WKH� PRVW� RI� WKH� HIIHFWV� RI� PRQHWDU\� SROLF\� RQ� LQIODWLRQ� PDNH� WKHPVHOYHV�
HYLGHQW�ZLWK�D�WLPH�ODJ��7KHUHIRUH��WKH�LQIODWLRQ�ILJXUHV�DFKLHYHG�DW�WKH�HQG�RI������
DUH�QRW�RQO\� WKH�RXWFRPH�RI�WKH� ODVW� IHZ�PRQWKV��EXW�RI�DOO�PRQHWDU\�SROLF\�DFWLRQV�
WDNHQ� VLQFH� WKH� EHJLQQLQJ� RI� ������ DORQJ�ZLWK� DOO� RWKHU� SROLFLHV� LPSOHPHQWHG�� 7KLV�
DUJXPHQW� LV�HYHQ�PRUH� LPSRUWDQW� LQ� WKDW� WKH�UHDOL]DWLRQ�RI�WKH�HQG�\HDU� LQIODWLRQ�VR�
FORVH�WR�WKH�WDUJHWHG�ILJXUH�demonstrates the consistency of the Central Bank’s past 
GHFLVLRQV�RQ�LQWHUHVW�UDWHV���
���� ,Q� WKLV�FRQWH[W�� WKH�&HQWUDO�%DQN�KDV�EHHQ�HPSKDVL]LQJ�VLQFH�2FWREHU� WKDW� LW�
KDV�DOUHDG\�IRFXVHG�RQ������LQIODWLRQ��7KH�1RYHPEHU�LQIODWLRQ�ILJXUHV�KDYH�DVVHUWHG�
WKDW�WKH�GRZQZDUG�WUHQG� LQ�LQIODWLRQ� LV�QRW�D�WHPSRUDU\�RQH��0RUHRYHU��WKLV�SRVLWLYH�
WUHQG� LV� UHIOHFWHG� RQ� LQIODWLRQ� H[SHFWDWLRQV� DV� ZHOO�� *LYHQ� WKH� FXUUHQW� FRQGLWLRQV��
UHFHQW�PRYHPHQWV�LQ�H[FKDQJH�UDWHV�DUH�H[SHFWHG�WR�KDYH�D�UDWKHU�OLPLWHG�LPSDFW�RQ�
LQIODWLRQ����
���� 8QGHU�WKH�DVVXPSWLRQ�WKDW�WKHUH�ZRXOG�EH�QR�VLJQLILFDQW�H[RJHQRXV�VXUSULVHV��
RU�FRVW�VKRFNV� LQ� WKH�FRPLQJ�SHULRG�� WKH�GRZQZDUG�WUHQG� LQ� LQIODWLRQ� LV�H[SHFWHG�WR�
FRQWLQXH�� 7KH� &HQWUDO� %DQN� LV� FORVHO\� PRQLWRULQJ� WKH� GHYHORSPHQWV� LQ� FRQVXPHU�
FUHGLWV� DV�ZHOO� DV� RWKHU� LQGLFDWRUV� IRU� GRPHVWLF� GHPDQG��'HVSLWH� WKH� UDSLG� LQFUHDVH�
PDWHULDOL]HG� LQ� WKHVH� LQGLFDWRUV� LQ� UHFHQW� PRQWKV�� QR� VLJQLILFDQW� XSVXUJH� ZDV�
REVHUYHG� LQ� XQLW� FRVWV�� ,Q� RWKHU�ZRUGV�� WKH� UHFRYHU\� LQ� GHPDQG� LV� QRW� H[SHFWHG� WR�
FUHDWH� D� SXVK�XS� HIIHFW� RQ� LQIODWLRQ�� 8QGRXEWHGO\�� WKHVH� IDFWRUV� PD\� VODFNHQ� WKH�
GRZQZDUG� WUHQG� LQ� LQIODWLRQ�� +RZHYHU�� LW� PXVW� EH� NHSW� LQ� PLQG� WKDW� WKHVH�
GHYHORSPHQWV� KDYH� DOUHDG\� EHHQ� FRQVLGHUHG� LQ� WKH� GHFLVLRQV� RQ� LQWHUHVW� UDWH� FXW�
WDNHQ�ZLWK�D�IRUZDUG�ORRNLQJ�DSSURDFK��
���� 7KH�SRLQW�DUULYHG�LQ�GLVLQIODWLRQ�HIIRUWV�VKRXOG�EH�UHJDUGHG�DV�DQ�DFKLHYHPHQW��
1HYHUWKHOHVV�� WKHUH� LV�VWLOO�D� ORQJ�ZD\�DKHDG�WR�DFKLHYH�VXVWDLQDEOH�SULFH�VWDELOLW\� LQ�
7XUNH\�� 3ULFH� VWDELOLW\� PHDQV� D� VLWXDWLRQ�� LQ� ZKLFK� QR� LQIODWLRQ� ULVN� LV� LQYROYHG� LQ�
GHFLVLRQ�PDNLQJ� PHFKDQLVP� RI� HFRQRPLF� DJHQWV�� 7KHUHIRUH�� ILVFDO� GLVFLSOLQH� DQG�
VXVWDLQHG� VWUXFWXUDO� UHIRUPV�� WKH� LPSRUWDQFHV� RI� ZKLFK� KDYH� EHHQ� UHSHDWHGO\�
XQGHUOLQHG�� ZLOO� JDLQ� PRUH� LPSRUWDQFH� LQ� WKH� FRPLQJ� SHULRG�� (VSHFLDOO\� WKH� HIIRUWV�
WRZDUGV� LQFUHDVLQJ� SURGXFWLYLW\� LQ� SXEOLF� VHFWRU� DUH� RI� XWPRVW� LPSRUWDQFH� ZLWK�
UHVSHFW�WR�WKH�LPSURYHPHQW�LQ�WKH�TXDOLW\�RI�ILVFDO�GLVFLSOLQH��0RUHRYHU��HYHU\�VWHS�WR�
EH� WDNHQ� WRZDUGV�GHYHORSLQJ� WKH�FRPSHWLWLYHQHVV�� GHHSHQLQJ�RI� WKH� ILQDQFLDO� VHFWRU�
DORQJ� ZLWK� WKH� EDQNLQJ� UHIRUP�� LPSURYLQJ� WKH� LQYHVWPHQW� HQYLURQPHQW� DQG�
HQKDQFLQJ�WKH�TXDOLW\�RI�JRRG�JRYHUQDQFH�ZLOO�FRQWLQXH�WR�ZLSH�RXW�WKH�REVWDFOHV�RQ�
WKH� ZD\� WR� SULFH� VWDELOLW\�� ,W� VKRXOG� EH� ERUQH� LQ�PLQG� WKDW� WKHVH� UHIRUPV�ZLOO� DOVR�



EULQJ�LQ�D�VXVWDLQDEOH�JURZWK�HQYLURQPHQW��DQG�ZLOO�VXSSRUW�WKH�ILJKW�DJDLQVW�LQIODWLRQ�
ZLWKRXW�ULVNLQJ�HFRQRPLF�JURZWK��
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