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���,Q�-DQXDU\�������PRQWKO\� SULFH� LQFUHDVHV� UHDOL]HG� DV����� SHUFHQW� LQ�:3,�DQG�����
SHUFHQW� LQ� &3,�� 6HDVRQDOO\� DGMXVWHG� &3,� LQIODWLRQ� EHFDPH� –���� SHUFHQW�� ZKLOH� :3,�
LQIODWLRQ�ZDV�����SHUFHQW��
���7KH�GRZQZDUG�WUHQG�LQ�LQIODWLRQ�FRQWLQXHG�LQ�-DQXDU\������DV�ZHOO��%RWK�WKH�GHFOLQH�
LQ�LQIODWLRQ�H[SHFWDWLRQV�DQG�WKH�PDLQWHQDQFH�RI�WKH�VWDELOLW\�LQ�H[FKDQJH�UDWHV�VWRRG�
DV�WKH�PDLQ�IDFWRUV�WKDW�VXSSRUWHG�WKLV�WUHQG��7KH�UHDOL]DWLRQ�RI�:3,�LQIODWLRQ�DERYH�
&3,�LQIODWLRQ�VWHPPHG�IURP�WKH�DJULFXOWXUDO�SULFHV��0HDQZKLOH��PDQXIDFWXULQJ�LQGXVWU\�
SULFHV�GLVSOD\HG�D�VOLJKW�LQFUHDVH�LQ�OLQH�ZLWK�WKH�JHQHUDO�WUHQG�RI�LQIODWLRQ��
�
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���7KH�VL[�PRQWK�DYHUDJH�RI�VHDVRQDOO\�DGMXVWHG�LQIODWLRQ�EHFDPH������SHUFHQW�LQ�:3,�
DQG������SHUFHQW� LQ�&3,��7KH�DQQXDOL]HG�VL[�PRQWK�DYHUDJH�FRUUHVSRQG�WR�����SHUFHQW�
DQG�����SHUFHQW��UHVSHFWLYHO\��'XULQJ�WKH�VDPH�SHULRG��WKH�DYHUDJH�UDWH�RI�LQFUHDVH�LQ�
VHDVRQDOO\� DGMXVWHG� &3,� H[FOXGLQJ� IRRG� UHDOL]HG� DV� ����� SHUFHQW�� 7KLV� ILJXUH�
FRUUHVSRQGV�WR�����SHUFHQW�LQ�DQQXDO�WHUPV���)LJXUH�����
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'HYHORSPHQWV�LQ�&RQVXPHU�3ULFHV�
�
���7KH�GRZQZDUG� WUHQG� LQ�FRQVXPHU� LQIODWLRQ� VWUHQJKWHQHG� LQ�-DQXDU\������� �$QQXDO�
UDWH�RI�LQFUHDVH�GURSSHG�WR������SHUFHQW�LQ�&3,�DQG������SHUFHQW�LQ�:3,���)LJXUH�����
���7KH� IORRG� GLVDVWHU� WKDW� RFFXUHG� LQ� $QWDO\D� DW� WKH� HQG� RI� ����� GLG� QRW� KDYH� DQ�
XQIDYRUDEOH� LPSDFW� RQ� FRQVXPHU� SULFHV�� ,Q� IRRG� JURXS�� WKH� SULFH� LQFUHDVHV� RI� ZKLFK�
DFFHOHUDWH�HYHU\�\HDU�LQ�-DQXDU\�GXH�WR�VHDVRQDO�UHDVRQV��PHUHO\�URVH�E\�����SHUFHQW��
���7KH�SULFH�LQFUHDVHV�LQ�GXUDEOH�FRQVXPSWLRQ�JRRGV�ZHUH�UDWKHU�OLPLWHG��3DVW�GDWD�RQ�
WKLV�JURXS�UHYHDO�WKDW�SULFHV�DUH�SHULRGLFDOO\�DGMXVWHG�LQ�-DQXDU\�DQG�-XO\�LQ�JHQHUDO��2Q�
WKH� RWKHU� KDQG�� LW� KDV� EHHQ� REVHUYHG� GXULQJ� WKH� ODVW� WZR� \HDUV� WKDW� WKLV� DXWRPDWLF�
EHKDYLRU� LQ� SULFHV� RI� KRXVH� GHYLFHV� KDV� VWDUWHG� WR� FKDQJH� WR� EH� UHSODFHG�E\� D�PRUH�
UDWLRQDO�SULFLQJ�EHKDYLRU��ZKLFK�LV�VKDSHG�E\�GHPDQG�DQG�FRVW�FRQGLWLRQV��$OWKRXJK�WKH�
FRXUVH�RI�H[FKDQJH�UDWHV� LV� WKH�PDLQ�GHWHUPLQDQW� LQ� WKLV�GHYHORSPHQW�� LW�FDQ�EH�VDLG�
WKDW� SULFHV� RI� GXUDEOH� FRQVXPSWLRQ� JRRGV� SURYLGH� D� JRRG� H[DPSOH� IRU� WKH� FKDQJH� LQ�
SULFLQJ�EHKDYLRU���
�

&3,�DQG�&3,�([FOXGLQJ�)RRG� :3,�DQG�:3,�([FOXGLQJ�$JULFXOWXUH�
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)LJXUH����3ULFHV�RI�*RRGV�DQG�6HUYLFHV�
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���:KLOH�SULFH�LQFUHDVHV�LQ�JRRGV�JURXS�UHPDLQHG�DW�����SHUFHQW�GXH�WR�WKH�VOLJKW�ULVH�
LQ�IRRG�SULFHV�DQG�WKH�GHFOLQH�LQ�FORWKLQJ�SULFHV��SULFHV�LQ�VHUYLFHV�JURXS�UHDOL]HG�DV�����
SHUFHQW�GXH�WR�WKH�QHJDWLYH�LPSDFW�RI�DGMXVWPHQWV�PDGH�LQ�SULFHV�LQ�UHQWV��UHVWDXUDQW��
SDWLVVHULH�DQG�KRWHO�JURXSV��,Q�VHDVRQDOO\�DGMXVWHG�WHUPV��SULFHV�LQ�JRRGV�JURXS�IHOO�E\�
����ZKHUHDV�SULFHV�LQ�VHUYLFHV�JURXS�LQFUHDVHG�E\�����SHUFHQW��
�
�
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'HYHORSPHQWV�LQ�:KROHVDOH�3ULFHV�
�
���,Q�-DQXDU\�������ZLWK�����SHUFHQW��:3,�LQIODWLRQ�H[FOXGLQJ�DJULFXOWXUH�PDLQWDLQHG�
LWV�GRZQZDUG�FRXUVH��ZKLFK�KDV�EHHQ�FRQWLQXLQJ�VLQFH�$SULO�������)LJXUH�����
���,Q� -DQXDU\�� DJULFXOWXUDO� SULFHV�� ZKLFK� URVH� E\� ���� SHUFHQW�� PDGH� WKH� KLJKHVW�
FRQWULEXWLRQ�WR�WKH�LQFUHDVH�LQ�:3,��7KH�UHDOL]DWLRQ�RI�WKLV�LQFUHDVH�DERYH�WKH�DYHUDJH�
-DQXDU\� LQFUHDVH� RI� ���� SHUFHQW� UHFRUGHG� EHWZHHQ� WKH� \HDUV� ���������� LV� DQ�
RXWVWDQGLQJ�GHYHORSPHQW��7KH�VHDVRQDOO\�DGMXVWHG�UDWH�RI�LQFUHDVH�LQ�DJULFXOWXUH�SULFHV�
URVH�E\�����SRLQWV�FRPSDUHG�WR�WKH�SUHYLRXV�PRQWK�DQG�UHDOL]HG�DV�����SHUFHQW��6XFK�
KLJK� UDWHV� RI� LQFUHDVH� LQ� DJULFXOWXUDO� SULFHV�PDLQO\� UHVXOWHG� IURP� WKH� VHYHUH� ZLQWHU�
FRQGLWLRQV�DQG�WKH�XQIDYRUDEOH�LPSDFW�RI�IORRG�GLVDVWHU�LQ�$QWDO\D�RQ�IUHVK�YHJHWDEOH�
DQG�IUXLW�SULFHV��$V�D�UHVXOW��LW�LV�DVVXPHG�WKDW�WKH�KLJK�UDWH�RI�LQFUHDVH�LQ�DJULFXOWXUDO�
SULFHV�KDV�VWHPPHG�IURP�VHYHUH�VHDVRQDO�FRQGLWLRQV�DQG�WKDW�LW�LV�QRW�H[SHFWHG�WR�EH�
SHUPDQHQW�LQ�WKH�FRPLQJ�PRQWKV��
���� 3ULFHV�LQ�PDQXIDFWXULQJ�LQGXVWU\�PDLQWDLQHG�WKHLU�OLPLWHG�XSZDUG�WUHQG��0RQWKO\�
SULFH� LQFUHDVHV� UHDOL]HG� DV� ���� SHUFHQW� LQ� SULYDWH� PDQXIDFWXULQJ� LQGXVWU\� DQG� ����
SHUFHQW� LQ� SXEOLF� PDQXIDFWXULQJ� LQGXVWU\�� 7KH� OLPLWHG� LQFUHDVHV� LQ� WKLV� JURXS� PDLQO\�
VWHPPHG� IURP� WKH� GHSUHFLDWLRQ� RI� DYHUDJH� YDOXH� RI� 86� GROODU� E\� ���� SHUFHQW� DQG� ��
SHUFHQW�LQ�'HFHPEHU�DQG�-DQXDU\��UHVSHFWLYHO\��
�
�

)LJXUH����:3,�DQG�:3,�([FOXGLQJ�$JULFXOWXUH�
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�6RXUFH��&%57��6,6��
�75$02�6($76�PHWKRG�KDV�EHHQ�XVHG�IRU�GHVHDVRQDOL]DWLRQ�
�
���� ,Q� OLQH� ZLWK� WKH� GHYHORSPHQWV� PHQWLRQHG� DERYH�� DQQXDO� :3,� LQIODWLRQ� DQG� :3,�
LQIODWLRQ�H[FOXGLQJ� DJULFXOWXUH�GHFOLQHG� WR� �����SHUFHQW� DQG�����SHUFHQW��UHVSHFWLYHO\��
+LJK�UDWHV�RI� LQFUHDVH� LQ�WKHVH� LQGLFHV� LQ�-DQXDU\������RZLQJ�WR�WKH�GHYHORSPHQWV� LQ�
,UDTL�:DU�VWLPXODWHG�WKH�GURS�LQ�DQQXDO�LQIODWLRQ�UDWHV�LQ�-DQXDU\��������
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,,�� 287/22.�
����-DQXDU\� LQIODWLRQ� ILJXUHV� KDYH� RQFH�PRUH� UHYHDOHG� WKDW� WKH� LQIODWLRQ� WDUJHW� IRU�
����� LV�DFKLHYDEOH��7KH�DYHUDJH�VHDVRQDOO\�DGMXVWHG�PRQWKO\� LQIODWLRQ�ILJXUHV�IRU�WKH�
VL[�PRQWK�SHULRG��ZKLFK�DUH�����SHUFHQW�IRU�:3,�H[FOXGLQJ�DJULFXOWXUH�DQG�����SHUFHQW�
IRU�&3,�H[FOXGLQJ�IRRG��VKRZ�WKH�FRQVLVWHQF\�RI�JHQHUDO�WUHQG�RI�LQIODWLRQ�ZLWK�WKH�HQG�
\HDU�LQIODWLRQ�WDUJHW��

����,Q�-DQXDU\��ZKLOH�PRQWKO\�FRQVXPHU�SULFHV�ZHUH�EHORZ�FRQVHQVXV�IRUHFDVW��PRQWKO\�
ZKROHVDOH�SULFHV�ZHUH�DERYH�IRUHFDVW��'XH�WR�DGYHUVH�VHDVRQDO�FRQGLWLRQV��D�����SHUFHQW�
LQFUHDVH�LQ�DJULFXOWXUDO�VHFWRU�SULFHV�ZDV�LQVWUXPHQWDO�IRU�WKH�LQFUHDVH�LQ�:3,���,I�LW�LV�
FRQVLGHUHG� WKDW� WKH� ZKROHVDOH� SULFHV� URVH� RQO\� E\� ���� SHUFHQW� H[FOXGLQJ� DJULFXOWXUDO�
VHFWRU��WKHQ� LW�ZLOO�EH�REYLRXV�WKDW�WKH�ZKROHVDOH�SULFH� LQIODWLRQ�KDV�WXUQHG�RXW�WR�EH�
SRVLWLYH��2Q�WKH�RWKHU�KDQG��ZLWK�WKH�DGYHQW�RI�IDYRUDEOH�ZHDWKHU�FRQGLWLRQV��LW�LV�PRVW�
OLNHO\�IRU�WKH�DJULFXOWXUDO�VHFWRU�SULFHV�WR�UHWXUQ�WR�LWV�QRUPDO�FRXUVH��+RZHYHU��HYHQ�
WKRXJK�WKH�ULVH�LQ�DJULFXOWXUDO�VHFWRU�SULFHV�VHHPV�OLNHO\�WR�KDYH�DQ�DGYHUVH�HIIHFW�RQ�
)HEUXDU\� IRRG� SULFHV�� LW� LV� OLNHO\� WKDW� WKHVH� HIIHFWV� GR� QRW� FRQWLQXH� WKURXJKRXW� WKH�
\HDU�� &RQVHTXHQWO\�� WKH� DJULFXOWXUDO� SULFH� LQFUHDVH� LQ� WKH�:3,��ZKLFK�PDLQO\�UHVXOWHG�
IURP�VHYHUH�VHDVRQDO�FRQGLWLRQV�RI�-DQXDU\��LV�QRW�H[SHFWHG�WR�HQGXUH�LQ�WKH�IROORZLQJ�
mont hs. Accor ding t o t he Cent r al Bank’s evaluat ions, t he development s in J anuar y 
LQIODWLRQ�FDUU\�SRVLWLYH�FOXHV�IRU�WKH�IXWXUH�WUHQG�RI�LQIODWLRQ���

����,Q�WKH�SUHYLRXV�SUHVV�UHOHDVHV�ZH�KDG�FDXWLRQHG�WKH�GLIIHUHQWLDWLRQ�EHWZHHQ�WKH�
UDWH�RI�SULFH�LQFUHDVHV�LQ�JRRGV�DQG�VHUYLFHV��DQG�KDG�GUDZQ�DWWHQWLRQ�WR�WKH�IDFW�WKDW�
WKH�ULJLGLW\�RI�VHUYLFH�JURXS�SULFHV�PLJKW�SRVH�D�ULVN�IRU�������:H�KDG�DOVR�HPSKDVL]HG�
WKH� LPSRUWDQFH� RI� -DQXDU\� LQIODWLRQ� ILJXUHV�� ZKHQ� VHDVRQDO� SULFH� DGMXVWPHQWV� ZHUH�
PDGH�LQ�YDULRXV� LWHPV�OLVWHG�XQGHU�VHUYLFH�JURXS��:LWKLQ�WKLV�IUDPHZRUN��WKH�UHODWLYH�
VORZGRZQ� LQ� VHUYLFH� VHFWRU� SULFH� LQFUHDVHV� DQG� WKH� FRQVLVWHQF\� RI� -DQXDU\� SULFH�
LQFUHDVHV� LQ� WKLV� VHFWRU� ZLWK� WKH� \HDU�HQG� WDUJHW� ZDV� D� SRVLWLYH� VLJQDO� IRU� �����
LQIODWLRQ��+RZHYHU��WKH�FRQYHUJHQFH�RI�VHUYLFHV�LQIODWLRQ�WR�JRRG�LQIODWLRQ�LV�FRQGLWLRQDO�
RQ� WZR� IDFWRUV�� WKH� UHFRYHU\� LQ� GRPHVWLF� GHPDQG� VKRXOG� EH� PRGHVW�� DQG� WKH�
H[SHFWDWLRQV� VKRXOG� EH� PDQDJHG� SURSHUO\�� $W� WKLV� SRLQW�� WKH� LPSRUWDQFH� RI� ILVFDO�
GLVFLSOLQH�PXVW�EH�KLJKOLJKWHG�RQFH�DJDLQ��

����&XUUHQWO\��WKH�VWDELOLW\�LQ�H[FKDQJH�UDWHV�DV�ZHOO�DV�WKH�IDYRUDEOH�GHYHORSPHQWV�LQ�
H[SHFWDWLRQV� DUH� FRQWLQXLQJ�� DQG�WKH�UHFRYHU\� LQ�GRPHVWLF�GHPDQG� LV�SURJUHVVLQJ� LQ�D�
FRQWUROOHG�PDQQHU�� ,Q� OLJKW� RI� WKH� DYDLODEOH� GDWD�� WKH� YDULDEOHV� WKDW� DIIHFW� LQIODWLRQ�
ILJXUHV�� VXFK�DV�GRPHVWLF�GHPDQG��H[FKDQJH�UDWHV�DQG�H[SHFWDWLRQV�DUH�HVWLPDWHG�WR�
IROORZ�D� FRXUVH� WKDW� LV� FRQVLVWHQW�ZLWK�WKH�HQG�\HDU� WDUJHW��SURYLGHG� WKDW� WKH� ILVFDO�
GLVFLSOLQH�DQG�SROLWLFDO�VWDELOLW\�SUHYDLO�DQG�WKHUH�LV�QR�H[RJHQRXV�VKRFN��$OWKRXJK�WKHVH�
GHYHORSPHQWV�LQGLFDWH�WKDW�WKH�GRZQZDUG�WUHQG�LQ�LQIODWLRQ�LV�OLNHO\�WR�FRQWLQXH�LQ�WKH�
XSFRPLQJ�SHULRG��WKLV�SURMHFWLRQ�LV�VWLOO�D�FRQGLWLRQDO�RQH��6XFK�SURMHFWLRQV�ZLOO�EH�YHU\�
VHQVLWLYH�WR�WKH�GHYHORSPHQWV�UHJDUGLQJ�EXGJHW�WDUJHWV��7KH�&HQWUDO�%DQN�ZLOO�FRQWLQXH�
WR�FORVHO\�PRQLWRU�WKH�GHYHORSPHQWV�UHJDUGLQJ�ILQDQFLQJ�RI�WKH�GHILFLW�WR�EH�RFFXUUHG�LQ�
EXGJHW� WDUJHWV�� DQG� ZLOO� UHWDLQ� LWV� FDXWLRXVO\� RSWLPLVWLF� VWDQFH� SURYLGHG� WKDW� WKH�
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PHDVXUHV� DUH� WDNHQ� WR� FXUE� H[SHQGLWXUHV� UDWKHU� WKDQ� UHVRUWLQJ� WR� SXEOLF� SULFH�
DGMXVWPHQWV� DQG� WD[� DGMXVWPHQWV� WKDW� PLJKW� WULJJHU� D� FRVW�SXVK� HIIHFW�� ,Q� RWKHU�
ZRUGV��RSWLQJ�IRU�VODVKLQJ�H[SHQVHV�WR�FRPSHQVDWH�WKH�DGYHUVH�HIIHFWV�RI�LQFUHDVHV�LQ�
PLQLPXP�ZDJH�DQG�SHQVLRQV�RQ�WKH�EXGJHW�ZLOO�QRW�RQO\�VXSSRUW�WKH�SRVLWLYH�H[SHFWDWLRQV�
DQG� WKH� GRZQZDUG� WUHQG� LQ� LQIODWLRQ� RQ� WKH� GHPDQG� VLGH�� EXW� DOVR� KHOS� DFFHOHUDWH�
LQYHVWPHQWV�� ,Q� WKH� SUHVV� UHOHDVH� GDWHG� -DQXDU\� ���� ����� LVVXHG� E\� WKH�
8QGHUVHFUHWDULDW�RI�7UHDVXU\��LW�ZDV�DQQRXQFHG�WKDW�WKH�LPSHQGLQJ�DGYHUVH�HIIHFWV�RI�
WKH�LQFUHDVHV�LQ�WKH�PLQLPXP�ZDJH�DQG�SHQVLRQV�ZRXOG�EH�FRPSHQVDWHG�E\�VODVKLQJ�RWKHU�
EXGJHW�VSHQGLQJ�LWHPV��ZKLFK�LV�KLJKO\�ZHOFRPHG�ZLWK�UHVSHFW�WR�WKH�IXWXUH�LQIODWLRQ���

���� $W� WKLV� SRLQW�� LW� VKRXOG� EH� XQGHUOLQHG� RQFH� PRUH� WKDW� WKH� &HQWUDO� %DQN� ZRXOG�
FRQWLQXH� PDNLQJ� LWV� PRQHWDU\� SROLF\� GHFLVLRQV� E\� FRQVLGHULQJ� WKH� IXWXUH� FRXUVH� RI�
LQIODWLRQ� RQO\�� QRW� WKH� SDVW� LQIODWLRQ�� 7KHUHIRUH�� HFRQRPLF� XQLWV� VKRXOG� FRQVLGHU� WKH�
JHQHUDO� WUHQG� RI� LQIODWLRQ� DQG� WKH� FRQVLVWHQF\� RI� IXWXUH� LQIODWLRQ� ZLWK� WKH� WDUJHWHG�
LQIODWLRQ� DV� WKHLU� UHIHUHQFH� SRLQW�� UDWKHU� WKDQ� WKH� DQQXDO� LQIODWLRQ� UDWH�� ZKLFK� LV� D�
EDFNZDUG�ORRNLQJ� LQGLFDWRU��$V�H[SODLQHG� LQ�GHWDLO� LQ�WKH�SUHVV�UHOHDVH�RI�)HEUXDU\����
������ IOXFWXDWLRQV� LQ� DQQXDO� LQIODWLRQ�ILJXUHV�WKDW�FDQ�EH�DWWULEXWHG�RQO\� WR�WKH�EDVH�
HIIHFW��ZLOO� QRW�FRQWDLQ�DQ\� LQIRUPDWLRQ�UHODWHG�ZLWK�WKH�HQG������ LQIODWLRQ� DQG� WKXV�
ZLOO�QRW�DIIHFW�WKH�PRQHWDU\�SROLF\�GHFLVLRQV���

����'HVSLWH�WKH�VXFFHVV�DJDLQVW�LQIODWLRQ��PXFK�UHPDLQV�WR�EH�GRQH�LQ�RUGHU�WR�DFKLHYH�
SHUPDQHQW�SULFH�VWDELOLW\��6WHSV�LQWHQGHG�WR�LPSURYH�HIILFLHQF\��HVSHFLDOO\�LQ�WKH�SXEOLF�
VHFWRU�� DUH� RI� H[WUHPH� LPSRUWDQFH� DV� WKH\� HQKDQFH� WKH� TXDOLW\� RI� ILVFDO� GLVFLSOLQH��
0RUHRYHU�� HYHU\� VWHS� WDNHQ� WRZDUGV� WKH� HQKDQFHPHQW� RI� WKH� FRPSHWLWLYHQHVV�� WKH�
GHHSHQLQJ�RI�WKH�ILQDQFLDO�V\VWHP�E\�SHUIRUPLQJ�WKH�EDQNLQJ�UHIRUPV��WKH�LPSURYHPHQW�
RI�LQYHVWPHQW�HQYLURQPHQW�IRU�GRPHVWLF�DQG�IRUHLJQ�LQYHVWRUV��DQG�WKH�DGYDQFHPHQW�RI�
WKH�TXDOLW\�RI�JRYHUQDQFH��ZLOO�KHOS�RYHUFRPH�WKH�REVWDFOHV�RQ�WKH�ZD\�WR�VXVWDLQDEOH�
JURZWK�DQG�SULFH�VWDELOLW\��2Q�WKH�RWKHU�KDQG��LW�VKRXOG�EH�ERUQ�LQ�PLQG�WKDW�WKH�VLJQDOV�
JLYHQ�IRU�WKH�VXVWDLQDELOLW\�RI�WKH�FXUUHQW�HFRQRPLF�SURJUDP�DQG�ILVFDO�GLVFLSOLQH�ZRXOG�
SURYLGH� DQ� HQYLURQPHQW�ZKHUH� WKH� GRZQZDUG� WUHQG� LQ� LQIODWLRQ� FRXOG� JR� KDQG� LQ�KDQG�
ZLWK�KLJK�JURZWK�UDWH���:LWKLQ�WKLV�IUDPHZRUN��WKH�&HQWUDO�%DQN�ZLOO�JR�RQ�HPSKDVL]LQJ�
WKH�LPSRUWDQFH�RI�ILVFDO�GLVFLSOLQH�DQG�VWUXFWXUDO�UHIRUPV�LQ�WKH�ILJKW�DJDLQVW�LQIODWLRQ�
LQ�WKH�IXWXUH�DV�ZHOO���
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