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0DFHGRQLD��WKH�HFRQRPHWULFV�UHVXOW��VKRZ�WKDW�LQWURGXFLQJ�VXFK�SROLFLHV�LQ�RUGHU�WR�
SURPRWH�UDSLG�HFRQRPLF�JURZWK�FRXOG�HDV\�GLVWXUE�PDFURHFRQRPLF�VWDELOLW\��DIWHU�
KDYLQJ�DFKLHYHG�LW�DW�D�VXEVWDQWLDO�FRVW��ZLWKRXW�DQ\�VLJQLILFDQW�HFRQRPLF�EHQHILWV��

� ,QWURGXFLQJ�PRUH�DFWLYH�PRQHWDU\�SROLF\V DQG�D�GLIIHUHQW�H[FKDQJH�UDWH�UHJLPH�LV�
OLNHO\�WR�LQFXU�PRUH�FRVWV�WKDQ�EHQHILWV��VLQFH�FKDQJHV�RI�PRQH\ VWRFN�DQG�
H[FKDQJH�UDWH�UHJLPH�W\SH�GR�QRW�VKRZ�D�SHUVLVWHQW�HIIHFW�RQ�UHDO�*'3��ZKLOH�
FKDQJHV�RI�PRQH\�VWRFN�DQG�H[FKDQJH�UDWH�UHJLPH�GR�VKRZ�D�VWURQJ DQG�SHUVLVWHQW�
HIIHFW�RQ�SULFHV�OHYHO��

� $Q�LQFUHDVH�LQ�WKH�PRQH\�VXSSO\�GRHV�QRW�KDYH�D�VLJQLILFDQW�HIIHFW�RQ�UHDO�*'3�E\�
HLWKHU�WKH�DVVHW�SULFH�HIIHFW��WKH�ZHDOWK�HIIHFW��WKH�EDQN�OHQGLQJ�HIIHFW��RU�WKH�ILUPV¶
EDODQFH�VKHHW�HIIHFW�



%HVQLN )HWDL�3K' 	�,]HW =HTLUL��3K'����7KH�LPSDFW�RI�PRQHWDU\�SROLF\�DQG�H[FKDQJH�UDWH�UHJLPH�RQ�UHDO�*'3�DQG�SULFHV�LQ�WKH�5HSXEOLF�RI�0DFHGRQLD

&RQFOXVLRQV�
� $Q�LQFUHDVH�LQ�WKH�PRQH\�VWRFN�ZLOO�FDXVH�D�GHFUHDVH�LQ�WKH�
OHYHO�RI�IRUHLJQ�H[FKDQJH�UHVHUYHV�LQ�WKH�IRUHLJQ�H[FKDQJH�
PDUNHW��DV�D�UHVXOW�RI�FXUUHQF\�VXEVWLWXWLRQ�EHWZHHQ�GRPHVWLF�
FXUUHQF\�DQG�IRUHLJQ�FXUUHQF\�LQ�WKH�5HSXEOLF�RI�0DFHGRQLD��

� )LQDOO\��WKH�UHVXOW�VKRZV�WKDW�DQ\�FKDQJH�LQ�WKH�FXUUHQW�
PRQHWDU\�VWUDWHJ\�RI�H[FKDQJH�UDWH�WDUJHWLQJ�FDUULHV�D�OLNHO\�
ULVN�RI�ILQDQFLDO�LQVWDELOLW\��GXH�WR�KLJKHU�GROODUL]DWLRQ LQ�
5HSXEOLF�RI�0DFHGRQLD��DQG�VXFK�FKDQJHV�ZRXOG�DGYHUVHO\�
DIIHFW�WKH�1%50
V DELOLW\�WR�FRQWURO�LQIODWLRQ�GXH�WR�WKH�KLJKHU�
SDVV�WKURXJK�HIIHFW�RI�WKH�H[FKDQJH�UDWH�UHJLPH�FKDQJH�RQ�
SULFHV��



%HVQLN )HWDL�3K' 	�,]HW =HTLUL��3K'����7KH�LPSDFW�RI�PRQHWDU\�SROLF\�DQG�H[FKDQJH�UDWH�UHJLPH�RQ�UHDO�*'3�DQG�SULFHV�LQ�WKH�5HSXEOLF�RI�0DFHGRQLD
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