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��� &RPSDUHG�WR�WKH�SUHYLRXV�PRQWK��FRQVXPHU�SULFHV�DQG�ZKROHVDOH�SULFHV�LQFKHG�GRZQ�E\�
����SHUFHQW�DQG�����SHUFHQW��UHVSHFWLYHO\��LQ�-XO\��$QQXDO�LQIODWLRQ�UDWH�IRU�&3,�EHFDPH������
SHUFHQW�DQG������SHUFHQW�IRU�:3,��,Q�WKH�ILUVW�VHYHQ�PRQWKV�RI�WKH�\HDU��&3,�LQFUHDVHG�E\������
SHUFHQW��ZKLFK�LV���SRLQWV�EHORZ�WKH�SULFH�LQFUHDVH�LQ�WKH�VDPH�SHULRG�ODVW�\HDU���
��� ,Q�-XO\��VHDVRQDOO\�DGMXVWHG�LQFUHDVHV�LQ�&3,�DQG�:3,�EHFDPH�����SHUFHQW�DQG�����SHUFHQW��
respectively. While the last three months’ average of CPI was 1.7 percent, that of WPI was 

UHFRUGHG� DV� ���� SHUFHQW�� 7KHVH� ILJXUHV� FRUUHVSRQG� WR� ����� SHUFHQW� DQG� ���� SHUFHQW��
UHVSHFWLYHO\��RQ�DQQXDO�EDVLV��
��� (YLGHQWO\��WKH�IDYRUDEOH�GHYHORSPHQWV�REVHUYHG�LQ�LQIODWLRQ�ILJXUHV�DUH�DQ�RXWFRPH�RI�WKH�
FXUUHQW�HFRQRPLF�SURJUDP��'HVSLWH�UHODWLYH�VORZGRZQ�LQ�WKH�UDWH�RI�DSSUHFLDWLRQ��7XUNLVK�OLUD�
FRQWLQXHG� WR� VWUHQJWKHQ� LQ� -XO\�� ZKLFK� LQ� WXUQ�� IXUWKHU� HDVHQLQJ� WKH� FRVW�SXVK� IDFWRUV��
0HDQZKLOH��QR�GHPDQG�SUHVVXUH�ZDV�REVHUYHG�RQ�SULFHV���
��� 7KH�LPSRUWDQW�SRLQW�WR�EH�GUDZQ�LV�WKDW�H[FOXGLQJ�WKH�VXE�JURXSV��ZKLFK�PRVWO\�GHSHQG�RQ�
XQFRQWUROODEOH� IDFWRUV� VXFK� DV� ZHDWKHU� FRQGLWLRQV� UDWKHU� WKDQ� RQ� HFRQRPLF� SROLF\�
LPSOHPHQWDWLRQV�� WKH�VL]HDEOH�GRZQZDUG� WUHQG� LQ� LQIODWLRQ� ILJXUHV�REVHUYHG� IRU�D� ORQJ� WLPH�
FRQWLQXHG�LQ�-XO\�DV�ZHOO�DQG�WKH�SRLQW�UHDFKHG�LV�TXLWH�IDYRUDEOH��7KH�GDWD�SHUWDLQLQJ�WR�WKH�
ILUVW�VHYHQ�PRQWKV�EHDULQJ�WKH�XQIDYRUDEOH�HIIHFWV�RI�,UDT�:DU�DUH�VWLOO�IDYRUDEOH�DQG�WKLV�FDQ�
EH�DFFHSWHG�DV�WKH�HYLGHQFH�RI�WKH�VXFFHVV�RI�WKH�GLVLQIODWLRQ�HIIRUW���
��� $QQXDO�LQIODWLRQ�GURSSHG�GRZQ�WR������SHUFHQW�LQ�&3,�H[FOXGLQJ�IRRG�DQG������SHUFHQW�LQ�
:3,�H[FOXGLQJ�DJULFXOWXUH�SULFHV��&3,�H[FOXGLQJ�IRRG��ZKLFK�KDG�LQFUHDVHG�E\������SHUFHQW�LQ�
WKH�ILUVW�VHYHQ�PRQWKV�RI�������UHPDLQHG�DW������SHUFHQW�LQ�WKH�VDPH�SHULRG�LQ��������
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7DEOH����*HQHUDO�&3,��:3,�DQG�6XE�LWHPV�
� $QQXDO���&KDQJH� 0RQWKO\���&KDQJH�
� ����� ����� ����� ����� ����� �����
� -XO\� -XO\� 0D\� -XQH� -XO\� -XO\�
&3,� ����� ����� ���� ����� ���� �����

*RRGV� ����� ����� ���� ����� ���� �����
6HUYLFHV� ����� ����� ���� ���� ���� ����
([FO��)RRG� ����� ����� ���� ���� ���� ����
)RRG� ����� ����� ���� ����� ����� �����

:3,� ����� ����� ����� ����� ���� �����
3XEOLF� ����� ����� ����� ���� ���� ����
3ULYDWH� ����� ����� ���� ����� ���� �����
3XEOLF�0DQXIDFWXULQJ� ����� ����� ����� ���� ���� ����
3ULYDWH�0DQXIDFWXULQJ� ����� ����� ���� ���� ���� ����
$JULFXOWXUH� ����� ����� ����� ����� ����� �����
([FO��$JULFXOWXUH� ����� ����� ����� ���� ���� ����
([FO��$JU��DQG�(QHUJ\� ����� ����� ����� ���� ���� ����
���������
	�������������������

�
)LJXUH����$QQXDO�3HUFHQWDJH�&KDQJH�DQG�4XDUWHUO\�0RYLQJ�$YHUDJHV���
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&3,�DQG�&3,�([FOXGLQJ�)RRG� :3,�DQG�:3,�([FOXGLQJ�$JULFXOWXUH�
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'HYHORSPHQWV�LQ�&RQVXPHU�3ULFHV�
��� $V�D�FRQVHTXHQFH�RI�WKH�LPSURYHPHQW�LQ�H[SHFWDWLRQV�DQG�WKH�IDFW�WKDW�QR�GHYHORSPHQWV�
ZHUH� REVHUYHG� LQ� FRVWV� DQG� GHPDQG� WKDW� FRXOG� JHQHUDWH� LQIODWLRQDU\� SUHVVXUH� LQ� -XO\�� WKH�
GRZQZDUG�WUHQG�LQ�&3,�LQIODWLRQ�FRQWLQXHG�LQ�-XO\��,Q�-XO\�������WKH�UDWHV�RI�LQFUHDVH�LQ�&3,�
DQG�&3,�H[FOXGLQJ�IRRG��ZKLFK�ZHUH�����SHUFHQW�DQG�����SHUFHQW�FDPH�GRZQ�WR�–����DQG�����
SHUFHQW�LQ�WKH�VDPH�SHULRG�LQ��������&RQVHTXHQWO\��FRPSDUHG�WR�-XQH�������UDWH�RI�LQFUHDVH�LQ�
DQQXDO�&3,�GURSSHG�GRZQ�E\�����SHUFHQW�ZKLOH�WKDW�LQ�&3,�H[FOXGLQJ�IRRG�LQFKHG�GRZQ�E\�
����SHUFHQW���
��� 3ULFH�LQFUHDVHV�LQ�DOPRVW�DOO�&3,�VXE�JURXSV�ZHUH�OLPLWHG��KRZHYHU�SULFHV�LQ�KHDOWK�JURXS�
LQFUHDVHG� E\� ���� SHUFHQW� GXH� WR� VHDVRQDO� SULFH� DGMXVWPHQWV� LQ� -XO\��:LWK� WKH� HIIHFW� RI� ����
SHUFHQW� DQG� ���� SHUFHQW� GHFOLQH� LQ� WKH� SULFHV� RI� IRRG�� EHYHUDJHV� DQG� WREDFFR�� DQG� FORWKLQJ�
PDWHULDO��LQIODWLRQ�WXUQHG�RXW�WR�EH�QHJDWLYH�LQ�-XO\��+RZHYHU��SXEOLF�VHFWRU�SULFH�DGMXVWPHQWV�
LQ�DOFRKROLF�GULQNV�DQG�WREDFFR�KDYH�EHHQ�D�IDFWRU�WKDW�OLPLWHG�WKH�GHFOLQH�LQ�IRRG��EHYHUDJHV�
DQG�WREDFFR�JURXS�SULFHV���
��� 5DWH�RI�LQFUHDVH�LQ�WKH�SULFHV�RI�JRRGV�GHFUHDVHG�E\�����SHUFHQW�ZLWK�WKH�FRQWULEXWLRQ�RI�
WKH�IRRG�DQG�FORWKLQJ�JURXSV��,QFUHDVH�LQ�WKH�SULFHV�RI�VHUYLFHV�EHFDPH�����SHUFHQW�DV�KRXVH�
UHQWV� LQFUHDVHG�E\������KHDOWK� VHUYLFHV� E\����� SHUFHQW� DQG�KRVSLWDO� VHUYLFHV� E\�����SHUFHQW��
:KHQ�VHDVRQDOO\�DGMXVWHG�GDWD�DUH�DQDO\]HG��LW�LV�REVHUYHG�WKDW�SULFHV�RI�JRRGV�DQG�VHUYLFHV�
LQFUHDVHG�E\�����SHUFHQW�DQG�����SHUFHQW��UHVSHFWLYHO\��LQ�-XO\�������7KXV��E\�-XO\��DQQXDO�UDWH�
RI� LQFUHDVH� EHFDPH� ����� SHUFHQW� LQ� WKH� SULFHV� RI� JRRGV� DQG� ����� SHUFHQW� LQ� WKH� SULFHV� RI�
VHUYLFHV��)LJXUH�����

)LJXUH����3ULFHV�RI�*RRGV�DQG�6HUYLFHV�
$QQXDO�3HUFHQWDJH�&KDQJH� 0RQWKO\�3HUFHQWDJH�&KDQJH�
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��� 7KHUH�KDV�EHHQ�D�VLJQLILFDQW�GHFOLQH�LQ�ERWK�VHDVRQDOO\�DGMXVWHG�&3,�DQG�&3,�H[FOXGLQJ�
IRRG�VLQFH�0DUFK��7KLV� WUHQG�FRQWLQXHG�DQG�IXUWKHU�DFFHOHUDWHG� LQ�-XO\�DQG�PRQWKO\�UDWH�RI�
LQFUHDVH�LQ�&3,�DQG�&3,�H[FOXGLQJ�IRRG�EHFDPH�����SHUFHQW��,W�LV�ZRUWK�KLJKOLJKWLQJ�WKDW�WKH�
DIRUHPHQWLRQHG� UDWH� RI� FKDQJH� LV� WKH� ORZHVW� OHYHO� HYHU� UHDFKHG� IRU� ERWK� LQGLFHV� GXULQJ� WKH�
VDPSOH�SHULRG�FRYHULQJ������������)LJXUH������

)LJXUH����&3,�DQG�&3,�([FOXGLQJ�)RRG�
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'HYHORSPHQWV�LQ�:KROHVDOH�3ULFHV��
����7KH�GRZQIDOO�LQ�:3,�FDQ�PDLQO\�EH�DWWULEXWHG�WR�WKH�GHFOLQH�LQ�DJULFXOWXUDO�SULFHV��:KLOH�
WKH�FRQWULEXWLRQ�RI�DJULFXOWXUDO�VHFWRU�EHFDPH�–����SHUFHQW��WKDW�RI�PDQXIDFWXULQJ�VHFWRU�ZDV��
����SHUFHQW��
����7KH�VOXPS�LQ�DJULFXOWXUDO�SULFHV�LQ�-XQH�ZDV�IROORZHG�E\�D�IXUWKHU�GHFOLQH�LQ�-XO\�ZLWK�WKH�
SRVLWLYH�HIIHFW�RI�WKH�VHDVRQDO�GURS�RII�LQ�WKH�SULFHV�RI�IUHVK�IUXLWV�DQG�YHJHWDEOHV��6HDVRQDOO\�
DGMXVWHG�GDWD�LQGLFDWH�WKDW�UDWH�RI�LQFUHDVH�LQ�DJULFXOWXUDO�SULFHV�KDV�UHPDLQHG�DW�����SHUFHQW��
$V�DQ�RXWFRPH�RI�WKHVH�GHYHORSPHQWV��DQQXDO�UDWH�RI�LQFUHDVH�LQ�DJULFXOWXUDO�SULFHV�GHFUHDVHG�
IURP������SHUFHQW�LQ�-XQH�WR������SHUFHQW�LQ�-XO\��,W�VKRXOG�EH�XQGHUOLQHG�WKDW�DQQXDO�LQIODWLRQ�
LQ�DJULFXOWXUDO�VHFWRU�LV�WKH�KLJKHVW�DPRQJ�DOO�VXE�JURXSV�RI�:3,��7DEOH�����
����0RQWKO\�UDWH�RI�LQFUHDVH�LQ�:3,�H[FOXGLQJ�DJULFXOWXUH�EHFDPH�����SHUFHQW��IROORZLQJ�WKH�
ORZ�FRXUVH�LQ�-XQH��7KH�DQQXDO�UDWH�RI�LQFUHDVH�LQ�:3,�H[FOXGLQJ�DJULFXOWXUH�GHFOLQHG�IURP�
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����� SHUFHQW� LQ� -XQH� WR� ����� SHUFHQW� LQ� -XO\�� WKXV�� WKH� GRZQZDUG� WUHQG� LQ�:3,� H[FOXGLQJ�
DJULFXOWXUH�DFFHOHUDWHG�LQ�-XO\��)LJXUH������
����)ROORZLQJ�WKH�����SHUFHQW�LQFUHDVH�LQ�-XQH��SXEOLF�PDQXIDFWXULQJ�VHFWRU�SULFHV�LQFUHDVHG�
E\� �� SHUFHQW� LQ� -XO\�� ,Q� $SULO� –� -XQH� ������ DSSUHFLDWLRQ� RI� WKH� 7XUNLVK� OLUD� FRXSOHG�ZLWK�
IDYRUDEOH� LQWHUQDWLRQDO� FUXGH� RLO� SULFHV� KDG� SRVLWLYHO\� DIIHFWHG� WKH� UDWH� RI� LQFUHDVH� LQ� WKH�
SXEOLF� PDQXIDFWXULQJ� VHFWRU� SULFHV�� ,Q� -XO\�� DOWKRXJK� WKH� SRVLWLYH� FRQWULEXWLRQ� RI� WKH�
LQWHUQDWLRQDO�FUXGH�RLO�SULFHV�HQGHG�� WKH�IDYRUDEOH�RXWORRN�EDVHG�RQ� WKH�FRXUVH�RI�H[FKDQJH�
UDWHV�SHUVLVWHG��+RZHYHU��SULFH�DGMXVWPHQWV�LQ�WKH�SULFHV�RI�7(.(/�SURGXFWV�ZLWK�WKH�DLP�RI�
DWWDLQLQJ�WKH�\HDU�HQG�SULPDU\�VXUSOXV�WDUJHW�XQGHUPLQHG�WKH�GHFOLQH�LQ�WKH�UDWH�RI�LQFUHDVH�LQ�
WKH�SXEOLF�PDQXIDFWXULQJ�VHFWRU�SULFHV����
����1RQ�H[LVWHQFH�RI�D�FRVW�SXVK�SUHVVXUH�PDNHV�D�SRVLWLYH�LPSDFW�DOVR�RQ�UDWHV�RI�LQFUHDVH�LQ�
SULYDWH� PDQXIDFWXULQJ� VHFWRU� SULFHV�� $FWXDOO\�� WKH� DYHUDJH� UDWH� RI� LQFUHDVH� LQ� SULYDWH�
PDQXIDFWXULQJ�VHFWRU�SULFHV�ZDV�����SHUFHQW�GXULQJ�$SULO�-XO\�������0HDQZKLOH��DQQXDO�UDWH�
RI�LQFUHDVH�LQ�WKH�VDPH�VHFWRU�GHFUHDVHG�IURP������SHUFHQW�LQ�-XQH�WR������SHUFHQW�LQ�-XO\��
�

)LJXUH����:3,�DQG�:3,�([FOXGLQJ�$JULFXOWXUH�
$QQXDO�3HUFHQWDJH�&KDQJH� 0RQWKO\�3HUFHQWDJH�&KDQJH�
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,,��� 287/22.�
����6LQFH� 0DUFK� ������ ZH� KDYH� EHHQ� UHVWDWLQJ� LQ� RXU� PRQWKO\� DQQRXQFHPHQWV� HQWLWOHG�
“Inflation and Outlook”� WKDW� WKH� LQWHUUXSWLRQ� LQ� WKH�GRZQZDUG� WUHQG� LQ� LQIODWLRQ� LQ� WKH� ILUVW�
FRXSOH�RI�PRQWKV�RI�WKH�\HDU�KDV�QR�SHUPDQHQW�QDWXUH�DQG�WKH�GRZQZDUG�WUHQG�ZRXOG�FRPH�
EDFN�LQ�-XQH�DQG�WKH�HQG�\HDU�WDUJHW�ZLOO�EH�DSSURDFKHG��$V�D�PDWWHU�RI�IDFW��DV�RI�$SULO��ZLWK�
WKH� HDVH� RI� FRVW�SXVK� SUHVVXUHV� RULJLQDWLQJ� IURP� H[WUDRUGLQDU\� FRQGLWLRQV� LQ� WKH� ILUVW� IHZ�
months of the year, the current economic program’s permanent decreasing effect on inflation 

EHFDPH�RQFH�PRUH�HYLGHQW��)ROORZLQJ� WKH�GHYHORSPHQWV� LQ� -XQH��GHFOLQH� LQ�ERWK�FRQVXPHU�
and wholesale prices indices in July confirms the Central Bank’s predictions and affirms the 

FRPH�EDFN�RI�GRZQZDUG�WUHQG�LQ�LQIODWLRQ���
����7KH� VXUYH\� GDWD� DQG� OHDGLQJ� LQGLFDWRUV� UHODWLQJ� WR� SURGXFWLRQ� DQG� GRPHVWLF� GHPDQG�
LQGLFDWH� WKDW� WKH� UHFRYHU\� LQ� HFRQRPLF� DFWLYLW\� ZLOO� SHUVLVW�� 7KH� H[SDQVLRQ� LQ� GRPHVWLF�
FRQVXPSWLRQ� LV�\HW� OLPLWHG�DQG� LW�KDV�QRW�H[HUWHG�DQ\�VLJQLILFDQW�SUHVVXUH�RQ� LQIODWLRQ��7KH�
ILUP�EHOLHI� WKDW� LQFRPH�DQG� ILVFDO�GLVFLSOLQH�ZLOO�EH�VXVWDLQHG�� VLJQDOV� WKDW� ULVH� LQ�GRPHVWLF�
GHPDQG�ZLOO�QRW�H[FHHG�WKH�LQFUHDVH�LQ�SURGXFWLRQ�HQDEOHG�E\�WKH�SURGXFWLRQ�FDSDFLW\�RI�WKH�
HFRQRP\�� +RZHYHU�� WKH� &HQWUDO� %DQN� LV� VWLOO� FDXWLRXV� LQ� DVVHVVLQJ� WKH� GRPHVWLF� GHPDQG�
GHYHORSPHQWV�DQG�PRQLWRUV�FORVHO\�SRVVLEOH�GRPHVWLF�GHPDQG�SUHVVXUHV�RQ�LQIODWLRQ����
����([FKDQJH� UDWH�ZLOO� FRQWLQXH� WR� EH� DQ� LPSRUWDQW� GHWHUPLQDQW� RI� HQG�\HDU� LQIODWLRQ�� 7KH�
VWDEOH�FRXUVH�WR�EH�IROORZHG�E\�H[FKDQJH�UDWH�DQG�WKH�FRQWULEXWLRQ�RI�D�VWDEOH�H[FKDQJH�UDWH�WR�
WKH� GRZQZDUG� WUHQG� LQ� LQIODWLRQ� FHUWDLQO\� GHSHQGV� RQ� VWHDGIDVW� LPSOHPHQWDWLRQ� RI� WKH�
HFRQRPLF�SURJUDP���
����$QRWKHU�LPSRUWDQW�IDFWRU�LQ�LQIODWLRQDU\�UHJLPH�LV�WKH�FRXUVH�RI�H[SHFWDWLRQV��$FFRUGLQJ�WR�
WKH� UHVXOWV� RI� WKH� &%57� 6XUYH\� RI� ([SHFWDWLRQV� SHUWDLQLQJ� WR� WKH� VHFRQG� SHULRG� RI� -XO\��
DOWKRXJK� WKH� H[SHFWHG� DYHUDJH� RI� HQG�\HDU� &3,� LQIODWLRQ� LV� ���� SRLQWV� DERYH� WKH� HQG�\HDU�
LQIODWLRQ�WDUJHW�RI����SHUFHQW��WKH�H[SHFWDWLRQV�LQ�WKH�IRUWKFRPLQJ�SHULRG�DUH�H[SHFWHG�WR�IDOO�
DV�PRQWKO\�UDWH�RI�FKDQJH�RI�&3,�UHFRUGHG�QHJDWLYH�ILJXUH�ERWK�LQ�-XQH�DQG�-XO\��
����,W�LV�LPSRUWDQW�WR�XQGHUOLQH�WKH�LPSRUWDQFH�RI�PDLQWDLQLQJ�WKH�LQFRPH�DQG�ILVFDO�GLVFLSOLQH�
IRU�GLVLQIODWLRQ�HIIRUWV��$Q\�VODFNHQLQJ�LQ�SROLF\�LPSOHPHQWDWLRQV�SHUWDLQLQJ�WR�SXEOLF�ILQDQFH�
ZRXOG�QHFHVVLWDWH�DGGLWLRQDO�PHDVXUHV�SURYLGLQJ�IRU�LQFUHDVH�LQ�SXEOLF�SULFHV�RU�LQGLUHFW�WD[HV�
LQ� WKH� UHVW� RI� WKH� \HDU�� WKHUHIRUH� LW� LV� RI� XWPRVW� LPSRUWDQFH� WR� DYRLG� VXFK� VODFNHQLQJ� IRU�
DWWDLQLQJ�WKH�LQIODWLRQ�WDUJHW���
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����&RQVHTXHQWO\��WDNLQJ�LQWR�DFFRXQW�WKH�LPSRUWDQFH�RI�QRW�DOORZLQJ�DQ\�FRQFHVVLRQV�DERXW�
WKH� VWDELOLW\� SURJUDP�� SXUVXLQJ� WKH� VWUXFWXUDO� UHIRUPV� DQG� WKH� H[SHFWDWLRQV�� ZH� RQFH�PRUH�
UHVWDWH�WKDW�QR�DFWLRQV�RU�LPSOHPHQWDWLRQV�VKDOO�EH�DOORZHG�WKDW�ZRXOG�OHDG�WR�IOXFWXDWLRQV�LQ�
WKH�ILQDQFLDO�PDUNHWV��7KH�UHFHQW�VWHSV�WDNHQ�WRZDUGV�WKLV�DLP�DUH�ZHOFRPHG��7KLV�FRQVWLWXWHV�
WKH�EDVLV�RI�WKH�&HQWUDO�%DQN’ s ever strengthening optimistic view about the future course of 
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����,Q�OLJKW�RI�WKH�DERYH�PHQWLRQHG�GHYHORSPHQWV��&%57�KDV�GHFLGHG�WR�FXW�GRZQ�VKRUW�WHUP�
LQWHUHVW�UDWHV�DW�&%57�,QWHUEDQN�0RQH\�0DUNHW�DQG�5HSR�5HYHUVH�5HSR�0DUNHW�DW�,VWDQEXO�
6WRFN�([FKDQJH��7KH�QHZ�UDWHV�DUH�DV�IROORZV��

D�� 2YHUQLJKW�,QWHUHVW�5DWHV��%RUURZLQJ�LQWHUHVW�UDWH�ZDV�FXW�IURP����SHUFHQW�GRZQ�
WR����SHUFHQW�DQG�OHQGLQJ�LQWHUHVW�UDWH�IURP����GRZQ�WR����SHUFHQW��

E�� 2WKHU�PDWXULW\��2QH�ZHHN�ERUURZLQJ�LQWHUHVW�UDWH�ZDV�FXW�WR����SHUFHQW�IURP����
SHUFHQW��

F�� /DWH� /LTXLGLW\� :LQGRZ� ,QWHUHVW� 5DWHV��:LWKLQ� WKH� IUDPHZRUN� RI� WKH� /DWH�
/LTXLGLW\�:LQGRZ� IDFLOLW\�� WKH�&%57�RYHUQLJKW� OHQGLQJ� LQWHUHVW� UDWH�DSSOLFDEOH�
EHWZHHQ� ������–� ������ KRXUV� DW� ,QWHUEDQN�0RQH\�0DUNHW�ZDV� FXW� GRZQ� WR� ���
SHUFHQW�IURP����SHUFHQW��%RUURZLQJ�LQWHUHVW�UDWH�RI���SHUFHQW�UHPDLQHG�WKH�VDPH��

�
0RUHRYHU�� WKH�LQWHUHVW�UDWHV�RQ�RYHUQLJKW�DQG�RQH�ZHHN�PDWXULW\�ERUURZLQJ�IDFLOLWLHV�

SURYLGHG�IRU�SULPDU\�GHDOHU�EDQNV�YLD�UHSR�WUDQVDFWLRQV�ZLWKLQ�WKH�IUDPHZRUN�RI�RSHQ�PDUNHW�
RSHUDWLRQV�ZHUH�FXW�GRZQ�WR����SHUFHQW�IURP����SHUFHQW���
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