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��� ,Q�$SULO��:3,�DQG�&3,�SULFHV�LQFUHDVHG�E\�����SHUFHQW�DQG�����SHUFHQW��UHVSHFWLYHO\��6LQFH�
WKH� PRQWKO\� LQFUHDVHV� UHDOL]HG� DW� $SULO� ����� ZHUH� DW� VLPLODU� OHYHO�� DQQXDO� :3,� DQG� &3,�
UHPDLQHG� DOPRVW� XQFKDQJHG��+HQFH�� DQQXDO�:3,� LQIODWLRQ�EHFDPH������ SHUFHQW��ZKLOH�&3,�
LQIODWLRQ� UHDOL]HG� DW� ����� SHUFHQW��0HDQZKLOH�� VHDVRQDOO\� DGMXVWHG�:3,� DQG� &3,� LQFUHDVHV�
ZHUH�����SHUFHQW�DQG�����SHUFHQW��UHVSHFWLYHO\���
��� 5LVH� LQ� FUXGH�RLO� DQG� IRRG�SULFHV� DQG� WKH�FRVW�SXVK�HIIHFWV�RI� UDSLG�GHSUHFLDWLRQ�RI� WKH�
7XUNLVK�OLUD�LQ�-DQXDU\�ZHUH�WKH�PDLQ�IDFWRUV�XQGHUO\LQJ�WKH�ULVH�LQ�LQIODWLRQ�LQ�)HEUXDU\��,Q�
0DUFK�WKH�FRVW�SXVK�HIIHFW�GLPLQLVKHG��ZKLOH�DGYHUVH�GHYHORSPHQWV�LQ�IRRG�SULFHV�SHUVLVWHG���
$ORQJ� ZLWK� WKHVH� GHYHORSPHQWV�� ZLWK� WKH� GHFOLQH� LQ� LQWHUQDWLRQDO� FUXGH� RLO� SULFHV� DQG�
H[FKDQJH�UDWHV��FRVW�SXVK�SUHVVXUHV�UHYHUVHG�LQ�$SULO���
��� 3ULFH�LQFUHDVHV�LQ�:3,�PDLQO\�VWHPPHG�IURP�DJULFXOWXUDO�SULFHV��:KHQ�DJULFXOWXUH�VHFWRU�
LV� H[FOXGHG��:3,� UHPDLQHG� WKH� VDPH� FRPSDUHG� WR�0DUFK��&3,� H[FOXGLQJ� IRRG� URVH� E\� ����
SHUFHQW� RQ�PRQWKO\� EDVLV�� $OWKRXJK� LQFUHDVHV� LQ� KHDGOLQH�:3,� DQG�&3,� DUH� DW�$SULO� �����
OHYHOV��:3,�H[FOXGLQJ�DJULFXOWXUH�DQG�&3,�H[FOXGLQJ�IRRG�DUH�ORZHU�FRPSDUHG�WR�WKH�ILJXUHV�
RI�$SULO�������$FFRUGLQJO\��:3,�H[FOXGLQJ�DJULFXOWXUH�GURSSHG� WR������SHUFHQW�DQG�&3,� WR�
�����SHUFHQW��7DEOH������
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��� 7KH�ODVW�WKUHH�PRQWK�DYHUDJH�RI�VHDVRQDOO\�DGMXVWHG�LQIODWLRQ�EHFDPH�����SHUFHQW�LQ�:3,�
DQG�����SHUFHQW� LQ�&3,��7KH�DQQXDOL]HG�ILJXUHV�IRU�WKH�UHIHUUHG� LQIODWLRQ�FRUUHVSRQG�WR������
SHUFHQW� LQ�:3,� DQG� ����� SHUFHQW� LQ� &3,�� 'XULQJ� WKH� VDPH� SHULRG�� PRQWKO\�:3,� LQIODWLRQ�
H[FOXGLQJ� DJULFXOWXUH� EHFDPH�����SHUFHQW��ZKLOH� WKDW�RI�&3,�H[FOXGLQJ� IRRG� UHDOL]HG�DW�����
SHUFHQW�� ,Q� DQQXDO� WHUPV��:3,� LQIODWLRQ� H[FOXGLQJ� DJULFXOWXUH� DQG� &3,� LQIODWLRQ� H[FOXGLQJ�
IRRG�ZHUH������SHUFHQW�DQG������SHUFHQW��UHVSHFWLYHO\��)LJXUH�����

�



)LJXUH����$QQXDO�3HUFHQWDJH�&KDQJH�DQG�4XDUWHUO\�0RYLQJ�$YHUDJHV�
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'HYHORSPHQWV�LQ�&RQVXPHU�3ULFHV�
��� ,Q�$SULO��&3,�LQIODWLRQ�UHPDLQHG�EHORZ�WKH�H[SHFWDWLRQV�ZLWK�����SHUFHQW����SRLQW�RI�����
SHUFHQW�ULVH�LQ�&3,�VWHPPHG�IURP�WKH�LQFUHDVHV�LQ�FORWKLQJ�SULFHV�GXH�WR�WKH�EHJLQQLQJ�RI�QHZ�
VHDVRQ���
��� :LWK�WKH�LPSDFW�RI�WKH�ULVH�LQ�FORWKLQJ�SULFHV��SULFHV�RI�JRRGV�LQFUHDVHG�E\�����SHUFHQW�LQ�
$SULO�� 3ULFH� LQFUHDVHV� LQ� VHUYLFHV� UHPDLQHG� DW� ���� SHUFHQW� RZLQJ� WR� WKH� OLPLWHG� ULVH� LQ� UHQW�
SULFHV��6HDVRQDOO\�DGMXVWHG�GDWD�UHYHDO�DQ�LQFUHDVH�RI�����SHUFHQW�LQ�SULFHV�RI�VHUYLFHV�DQG�����
SHUFHQW�RI�LQFUHDVH�LQ�SULFHV�RI�JRRGV��+HQFH��WKH�UDWH�RI�LQFUHDVH�LQ�ERWK�JURXSV�VXEVWDQWLDOO\�
VORZHG�GRZQ�FRPSDUHG�WR�WKH�ODVW�WZR�PRQWKV��$QQXDO�SULFH�LQFUHDVHV�UHDOL]HG�DW������SHUFHQW�
LQ�JRRGV�DQG������LQ�VHUYLFHV��)LJXUH�����
��� :KHQ� VXE�JURXSV� RI� &3,� DUH� DQDO\]HG�� LW� LV� QRWHG� WKDW� UDWH� RI� LQFUHDVH� LQ� IRRG� SULFHV�
UHPDLQHG� OLPLWHG� GHVSLWH� RQJRLQJ� KLJK� UDWHV� RI� LQFUHDVH� LQ� DJULFXOWXUDO� SULFHV�� 0RUHRYHU��
KRXVLQJ�SULFHV�EHFDPH�DQRWKHU�VLJQLILFDQW�IDFWRU�WKDW�OLPLWHG�$SULO�LQIODWLRQ��3ULFHV�LQ�KRXVLQJ�
JURXS� UHFRUGHG� WKH� ORZHVW� PRQWKO\� LQFUHDVH� GXULQJ� ���������� SHULRG� ZLWK� ���� SHUFHQW��
&RQVLGHUDEO\� ORZ� OHYHO� RI� LQFUHDVH� RI� ���� SHUFHQW� LQ� UHQWV� LQ�$SULO� DQG� GHFOLQH� LQ� IXHO� RLO�
SULFHV�SOD\HG�DQ� LPSRUWDQW� UROH� LQ� WKLV�GHYHORSPHQW� DV�ZHOO� DV� WKH�GURS� LQ�KRXVLQJ�KHDWLQJ�
FRVWV����
��� 3ULFHV� LQ� GXUDEOH� FRQVXPSWLRQ� JRRGV� FRQVLVWLQJ� RI� HOHFWULFDO�QRQ�HOHFWULFDO� KRXVLQJ�
GHYLFHV�� SULYDWH� WUDQVSRUWDWLRQ� YHKLFOHV� DQG� HQWHUWDLQPHQW�FXOWXUH� GHYLFHV� LQFUHDVHG� E\� ����
SHUFHQW�LQ�$SULO��'HVSLWH�WKH�UHODWLYH�DFFHOHUDWLRQ�LQ�SULFHV�RI�WKLV�JURXS��LW�LV�VHHQ�WKDW�WKH�ILUVW�
IRXU�PRQWK�FXPXODWLYH�LQFUHDVH�UDWH�RI�����SHUFHQW�LV�VWLOO�DW�D�ORZ�OHYHO�FRPSDUHG�WR�WKH�VDPH�
SHULRGV� RI� SUHYLRXV� \HDUV�� 2QH� RI� WKH� OHDGLQJ� UHDVRQV� RI� WKH� VDLG� DFFHOHUDWLRQ� LQ� GXUDEOH�
FRQVXPSWLRQ�JRRGV�LV�FRQVLGHUHG�WR�EH�WKH�GHOD\HG�LPSDFW�RI�LQFUHDVHV�LQ�H[FKDQJH�UDWHV�LQ�
UHFHQW�PRQWKV���

&3,�DQG�&3,�([FOXGLQJ�)RRG� :3,�DQG�:3,�([FOXGLQJ�$JULFXOWXUH�
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)LJXUH����3ULFHV�RI�*RRGV�DQG�6HUYLFHV�
$QQXDO�3HUFHQWDJH�&KDQJH� 0RQWKO\�3HUFHQWDJH�&KDQJH�
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��� ,Q�$SULO��ZLWK�����SHUFHQW��VHDVRQDOO\�DGMXVWHG�UDWH�RI�LQFUHDVH�LQ�&3,�UHDOL]HG�DW�LWV�ORZHVW�
OHYHO�SHUFHQW�DIWHU�-DQXDU\�������RZLQJ�WR�WKH�GURS�RI�VHDVRQDOO\�DGMXVWHG�UDWH�RI�FKDQJH�WR�
���� SHUFHQW� IURP� ���� SHUFHQW�� DQG� WKH� GUDVWLF� VORZGRZQ� LQ� WKH� UDWH� RI� LQFUHDVH� LQ� &3,�
H[FOXGLQJ�IRRG�FRPSDUHG�WR�WKH�ODVW�WZR�PRQWKV��)LJXUH������
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$QQXDO�3HUFHQWDJH�&KDQJH� 0RQWKO\�3HUFHQWDJH�&KDQJH�
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'HYHORSPHQWV�LQ�:KROHVDOH�3ULFHV�
����,Q�$SULO��UDWH�RI�LQFUHDVH�LQ�PRQWKO\�:3,�GHFUHDVHG�E\�����SRLQWV�FRPSDUHG�WR�0DUFK�DQG�
UHDOL]HG�DW�����SHUFHQW��0HDQZKLOH��UDWH�RI�LQFUHDVH�LQ�VHDVRQDOO\�DGMXVWHG�:3,�GHFUHDVHG�E\�
���� SRLQWV� FRPSDUHG� WR�0DUFK�� FRPLQJ� GRZQ� WR� ��5 percent in April. Agricultural sector’s 
FRQWULEXWLRQ�WR�WKH�����SHUFHQW�LQFUHDVH�LQ�&3,�ZDV�����SRLQWV�ZKLOH�WKRVH�RI�PDQXIDFWXULQJ�
VHFWRU�DQG�PLQLQJ�VHFWRU�ZHUH�����SRLQWV�DQG�–����SRLQWV�� UHVSHFWLYHO\��7KHUHIRUH�� LW�FDQ�EH�
DVVHUWHG� WKDW� WKH�SULPDU\�IDFWRU� WKDW�FRQWULEXWHG� WR� WKH� UDWH�RI� LQFUHDVH� LQ�&3,� LQ�$SULO�ZDV�
DJULFXOWXUDO�VHFWRU���
����,Q�$SULO��UDWH�RI�LQFUHDVH�LQ�DJULFXOWXUDO�VHFWRU�UHPDLQHG�DW�����SHUFHQW��ZKLFK�LV�����SRLQWV�
ORZHU� WKDQ�0DUFK� ILJXUH��7KXV�� WKH�FXPXODWLYH� UDWH�RI� LQFUHDVH� LQ�DJULFXOWXUDO� VHFWRU� LQ� WKH�
ILUVW� IRXU�PRQWKV�RI� WKH�\HDU�EHFDPH������SHUFHQW��7KH�KLJK�UDWH�RI� LQFUHDVH� LQ�DJULFXOWXUDO�
VHFWRU� LV�H[SHFWHG� WR�VORZ�GRZQ�DV� WKH�VHDVRQDO�IDFWRUV�DIIHFW� WKH�SULFHV�RI�IUHVK�IUXLWV�DQG�
YHJHWDEOHV�IDYRUDEO\� LQ� WKH�IRUWKFRPLQJ�SHULRG��7KH�XSZDUG� WUHQG�LQ� WKH�UDWH�RI� LQFUHDVH� LQ�
DJULFXOWXUDO� SULFHV� LV� DOVR� REYLRXV� LQ� WKH� VHDVRQDOO\� DGMXVWHG� GDWD�� UDWH� RI� LQFUHDVH� LQ�
DJULFXOWXUDO�SULFHV�URVH�E\�����SHUFHQW�FRPSDUHG�WR�WKH�ILJXUHV�RI�0DUFK�DQG�UHDFKHG���SHUFHQW�
LQ�$SULO��1RWZLWKVWDQGLQJ�WKH�KLJK�UDWHV�RI�LQFUHDVH�LQ�DJULFXOWXUDO�SULFHV��WKH�PRQWKO\�UDWH�RI�
LQFUHDVH�LQ�:3,�H[FOXGLQJ�DJULFXOWXUH�KDV�EHHQ�GHFOLQLQJ�VLQFH�-DQXDU\��)LJXUH�����
����7KH�DFFHOHUDWLRQ�LQ�WKH�PRQWKO\�UDWH�RI�LQFUHDVH�LQ�PDQXIDFWXULQJ�VHFWRU�SULFHV�LQ�-DQXDU\�
PDLQO\�VWHPPHG�IURP�WKH�SXEOLF�PDQXIDFWXULQJ�VHFWRU�ZKLFK�GLVSOD\HG�D�KLJK�UDWH�RI�LQFUHDVH�
GXH� WR� WKH�HIIHFW�RI� WKH� ULVH� LQ� LQWHUQDWLRQDO� FUXGH�RLO�SULFHV�RQ�RLO�SURGXFWV�PDQXIDFWXULQJ�
VHFWRU��7KH�UDWH�RI�LQFUHDVH�LQ�SXEOLF�PDQXIDFWXULQJ�VHFWRU�SULFHV��KRZHYHU��GHFUHDVHG�LQ�WKH�
IROORZLQJ�SHULRG��7KH�IDOO�LQ�LQWHUQDWLRQDO�FUXGH�RLO�SULFHV�DQG�H[FKDQJH�UDWHV�ZLWK�WKH�HQG�RI�
WKH�ZDU�LQ�,UDT��KHOSHG�WR�GHFUHDVH�WKH�UDWH�RI�LQFUHDVH�LQ�SXEOLF�PDQXIDFWXULQJ�VHFWRU�SULFHV�WR�
–���� SHUFHQW�� 7KXV�� DQQXDO� UDWH� RI� LQFUHDVH� LQ� SXEOLF�PDQXIDFWXULQJ� VHFWRU� SULFHV� GHFOLQHG�
IURP������SHUFHQW�LQ�0DUFK�WR������SHUFHQW�LQ�$SULO��
����7KH� UDWH� RI� LQFUHDVH� LQ� SULYDWH� PDQXIDFWXULQJ� VHFWRU� SULFHV� UHDOL]HG� DW� ���� SHUFHQW��
UHPDLQLQJ�EHORZ�WKH�PDUNHW�H[SHFWDWLRQV��7KH�IDFW�WKDW�WKHUH�ZDV�QR�FRVW�SXVK�SUHVVXUH�GXH�WR�
WKH� GHYHORSPHQWV� LQ� LQWHUQDWLRQDO� FUXGH� RLO�SULFHV� DQG� H[FKDQJH� UDWHV�ZDV�HIIHFWLYH� LQ� WKLV�
GHYHORSPHQW��,Q�DQQXDO�WHUPV��UDWH�RI�LQFUHDVH�LQ�SULYDWH�PDQXIDFWXULQJ�VHFWRU�SULFHV�GHFOLQHG�
IURP������SHUFHQW�LQ�0DUFK�WR������SHUFHQW�LQ�$SULO���

)LJXUH����:3,�DQG�:3,�([FOXGLQJ�$JULFXOWXUH�
$QQXDO�3HUFHQWDJH�&KDQJH� 0RQWKO\�3HUFHQWDJH�&KDQJH�
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����(QHUJ\�SULFHV�GHFOLQHG�E\�����SHUFHQW�LQ�$SULO��7KH�FXPXODWLYH�UDWH�RI�LQFUHDVH�LQ�HQHUJ\�
VHFWRU��ZKLFK�ZDV�����LQ�������UHPDLQHG�ZHOO�EHORZ�WKH�FXPXODWLYH�UDWH�RI�LQFUHDVH�RI������
SHUFHQW�LQ�:3,��7KH�DQQXDO�UDWH�RI�LQFUHDVH�ZDV������SHUFHQW�LQ�ZDWHU�SULFHV��DQG������SHUFHQW�
LQ�HOHFWULFLW\�DQG�QDWXUDO�JDV�SULFHV���
,,,��� 287/22.�
�����,QIODWLRQ�ILJXUHV�LQ�0DUFK�ZHUH�DIIHFWHG�E\�WKH�VXVWDLQHG�DGYHUVH�GHYHORSPHQWV�LQ�IRRG�
SULFHV�DV�ZHOO�DV�WKH�HDVH�RI�FRVW�SXVK�SUHVVXUHV��,Q�$SULO��ZLWK�WKH�KH�GRZQZDUG�PRYHPHQW�
REVHUYHG�LQ�H[FKDQJH�UDWHV�LQ�$SULO��DIWHU�WKH�HDUOLHU�WKDQ�H[SHFWHG�HQG�RI�WKH�ZDU�LQ�,UDT�DQG�
termination of IMF’s 4

\ ] �UHYLHZ��DQG�WKH�IROORZLQJ�GHFUHDVH�LQ�RLO�SULFHV��WKH�FRVW�SUHVVXUHV�
ZHDNHQHG��ZKLFK�KDG�EHHQ�SOD\LQJ�DQ�LPSRUWDQW�UROH�LQ�LQIODWLRQ�VLQFH�WKH�WXUQ�RI��������
����,Q�RXU�SXEOLF�UHOHDVHV�HQWLWOHG�WKe “Inflation and Outlook” in February and March, we had 
VWDWHG� WKDW� WKH� EDVH� HIIHFW� SOD\HG� DQ� LPSRUWDQW� UROH� LQ� WKH� UHFHQW� ULVH� LQ� LQIODWLRQ� DQG� KDG�
DQWLFLSDWHG� WKDW� WKLV� HIIHFW� ZRXOG� EH� UHGXFHG� DV� RI� -XQH� DQG� LQIODWLRQ� ZRXOG� UHWXUQ� WR� LWV�
GRZQZDUG�FRXUVH�after the “extraordinary” developments stemming from the war in Iraq have 
FHDVHG��$V� D�PDWWHU� RI� IDFW�� IROORZLQJ� WKH� GHFOLQH� LQ� H[FKDQJH� UDWHV� DQG�RLO� SULFHV�� DQQXDO�
LQIODWLRQ��ZKLFK�KDG�EHHQ�ULVLQJ�VLQFH�)HEUXDU\�������KDOWHG�LQ�$SULO���
����7KH�IDYRUDEOH�GHYHORSPHQWV�LQ�:3,�DQG�&3,�LQIODWLRQ�DUH�PRUH�SURQRXQFHG�ZKHQ�VRPH�
VXE�VHFWRUV� OLNH� DJULFXOWXUDO� DQG� IRRG� VHFWRUV�� WKH� SULFHV� RI� ZKLFK� PRVWO\� GHSHQG� RQ� WKH�
VHDVRQDO�FRQGLWLRQV��DUH�H[FOXGHG��:3,�H[FOXGLQJ�DJULFXOWXUH�GHFUHDVHG�IURP������SHUFHQW�LQ�
0DUFK�WR������SHUFHQW�ZKLOH�&3,�H[FOXGLQJ�IRRG�GURSSHG�GRZQ�IURP������SHUFHQW�LQ�0DUFK�WR�
�����SHUFHQW�LQ�$SULO��$V�FRVW�SXVK�SUHVVXUHV�KDYH�FHDVHG�DQG�QR�VLJQLILFDQW�UHFRYHU\�LQ�WKH�
GRPHVWLF� GHPDQG� LV� H[SHFWHG� LQ� WKH� VKRUW�UXQ�� WKH� GRZQZDUG� WUHQG� LQ� LQIODWLRQ� ILJXUHV� LQ�
H[FOXGLQJ�IRRG�DQG�DJULFXOWXUH�LV�H[SHFWHG�WR�FRQWLQXH�LQ�WKH�IRUWKFRPLQJ�SHULRG��0RUHRYHU��
WKH� EDVH� HIIHFW�� ZKLFK� FRQWULEXWHG� WR� WKH� ULVH� LQ� DQQXDO� LQIODWLRQ� ILJXUHV� LQ� )HEUXDU\� DQG�
0DUFK��LV�H[SHFWHG�WR�HDVH�SDUWLDOO\�DV�RI�-XQH��ZKLFK�ZRXOG�OHDG�WR�D�VLJQLILFDQW�GHFOLQH�LQ�
DQQXDO�LQIODWLRQ�LQ�WKH�IRUWKFRPLQJ�PRQWKV��
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