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ELOOLRQ��� GRZQ� ���� ZKLOH� SURGXFWLRQ� DQG�
FRQVXPSWLRQ� RI� QDWXUDO� PLQHUDOV� WRWDOOHG�
DERXW�91'�����WULOOLRQ��86�������PLOOLRQ��-�
XS� ����� SURGXFWLRQ� DQG� VDOH� RI� HOHFWULFLW\�
KLW� 91'�� WULOOLRQ� �86������� PLOOLRQ�� -�
GRZQ�����DQG�FRQVXPSWLRQ�RI�FRDO�KLW�������
PLOOLRQ�WRQQHV��GRZQ����\HDU-RQ-\HDU� 

7KH� *HQHUDO� 6WDWLVWLFV� 2IILFH� �*62�� DQ�
QRXQFHG�WKDW�LQ�WKH�ILUVW�VL[�PRQWKV�RI�������
������� HQWHUSULVHV� QDWLRQZLGH�KDOWHG�RSHUD�
WLRQV� DQG� DUH� DZDLWLQJ� GLVEDQGPHQW�� XS�
������ DV� FRPSDUHG� WR� WKH� VDPH� SHULRG� ODVW�
\HDU�� 2Q� DYHUDJH�� HDFK� PRQWK� ZLWQHVVHG�
DERXW��������EXVLQHVVHV�OHDYLQJ�WKH�PDUNHW� 

�+RZHYHU�� WKH� PRPHQWXP� IRU� HFRQRPLF�
JURZWK� LQ� ����� ZLOO� FRQWLQXH� FRPLQJ� IURP�
WKH� LQGXVWULDO-FRQVWUXFWLRQ� DQG� WKH� VHUYLFH�
VHFWRU��HVSHFLDOO\� IURP�SURFHVVLQJ�DQG�PDQ�
XIDFWXULQJ� LQGXVWULHV�� DQ� LQFUHDVH� LQ� LQYHVW�
PHQW� DQG� H[SDQVLRQ� RI� WUDGH� DFWLYLWLHV�
WKURXJK�HIIHFWLYHO\� WDNLQJ�DGYDQWDJH�RI� IUHH�
WUDGH� DJUHHPHQWV� WKDW� 9LHWQDP� KDYH� VLJQHG�
ZLWK�IRUHLJQ�SDUWQHUV���0LQLVWHU�'XQJ�VDLG� 

([SHFWDWLRQV 

7KH�JRYHUQPHQW�KRSHV�LWV�SROLFLHV�LQ�IDYRXU�
RI�HQWHUSULVH�ZLOO�KHOS�EXVLQHVVHV�VWUHQJWKHQ�
WKHLU�FRQILGHQFH�DQG�SHUIRUPDQFH� 

�,Q� WKH� FRQWH[W� RI�&29,'-���EHFRPLQJ� LQ�
FUHDVLQJO\�FRPSOLFDWHG��9LHWQDP�LV� WKH�RQO\�
HFRQRP\� LQ� WKH�JOREH� WKDW�KDYH�EHHQ� UDLVHG�
WR�D�
SRVLWLYH
�UDWLQJ�LQ�WHUPV�RI�LWV�HFRQRPLF�
RXWORRN� E\� WKH� WKUHH� JOREDO� UDWLQJ� ILUPV� RI�
0RRG\
V�� 6	3� DQG� )LWFK��� 0LQLVWHU� 'XQJ�
VDLG� 

7KH�:RUOG�%DQN�*URXS�UHFHQWO\�DJR�HQDFWHG�
LWV� *OREDO� (FRQRPLF� 3URVSHFWV� UHSRUW� IRU�
-XQH�������IRUHFDVWLQJ�WKDW�9LHWQDP
V�HFRQR�
P\�ZLOO�JURZ�DW������LQ������DQG������QH[W�
\HDU�� UHODWLYHO\� KLJK� JLYHQ� WKH� SDQGHPLF� LV�
QRZ�UDJLQJ�LQ�WKH�HFRQRP\� 

�9LHWQDP�KDV� EHHQ� VXFFHVVIXO� LQ� FRQWDLQLQJ�
&29,'-��� DQG� KDV� EHQHILWWHG� IURP� ILVFDO�

PHDVXUHV� VXSSRUWLQJ� SXEOLF� LQYHVWPHQW� DQG�
UREXVW� IRUHLJQ� GLUHFW� LQYHVWPHQW� �)',�� LQ�
IORZV���WKH�UHSRUW�UHDG���$PRQJ�WKH�VPDOOHU�
$6($1� FRXQWULHV�� RQO\� 9LHWQDP� KDV� VHHQ�
RXWSXW� VXUSDVVLQJ�SUH-SDQGHPLF� OHYHOV��0R�
ELOLW\� DURXQG� UHWDLO� DUHDV� UHPDLQV� VXEGXHG��
UHIOHFWLQJ� WKH� FRQWLQXHG� VSUHDG� RI� WKH� YLUXV�
DPLG�WKH�VORZ�SURJUHVV�RI�YDFFLQDWLRQ��&RQ�
VXPHU� VSHQGLQJ� KDV� WKHUHIRUH� EHHQ� ODJJLQJ��
EXW� LQGXVWULDO� RXWSXW� KDV� PRVWO\� UHFRYHUHG��
KHOSHG�E\�D�TXLFN�UHERXQG�LQ�UHJLRQDO�JRRGV�
H[SRUWV�� 

$W� SUHVHQW�� 9LHWQDP
V� HFRQRPLF� JURZWK� UH�
OLHV� RQ� WKH� UHFRYHU\� RI� WKH� JOREDO� HFRQRP\�
DV�LWV�*'3�YDOXH�LV�HTXDO�WR�����RI�LWV�WRWDO�
H[SRUW-LPSRUW�WXUQRYHU��7KXV��D�SRVLWLYH�LP�
SDFW� IURP�QHZ�GHPDQG-VWLPXOXV� EDLORXWV� LQ�
ELJ� HFRQRPLHV� LQ� WKH� ZRUOG� ZKR� DUH� 9L�
HWQDP
V� WUDGH� SDUWQHUV� LV� KRSHG� WR� SXVK� XS�
GHPDQG�IRU�9LHWQDP
V�JRRGV� 

$GGLWLRQDO� ILVFDO� VROXWLRQV� DQQRXQFHG� LQ�
VRPH�QDWLRQV�LQ�WKH�SDVW�IHZ�PRQWKV�ZLOO�DGG�
WR�WKH�RYHUDOO�VXSSRUW�WKLV�\HDU�� LQFOXGLQJ�LQ�
WKH�86��-DSDQ��*HUPDQ\��&DQDGD��DQG�,QGLD��
0DQ\�QDWLRQV� KDYH� DOVR� H[WHQGHG� WKHLU� FXU�
UHQW� LQFRPH� VXSSRUW� VFKHPHV�� RU� DUH� SODQ�
QLQJ�IRU�WKHLU�UHLQWURGXFWLRQ��DV�LQ�%UD]LO� 

,Q� (XURSH�� VSHQGLQJ� RI� ¼������ WULOOLRQ�
�86������WULOOLRQ��IURP�WKH�1H[W�*HQHUDWLRQ�
UHFRYHU\�IXQG� LV�GXH� WR�EHJLQ� ODWHU� LQ�������
EXW�WKH�WRWDO�GLVFUHWLRQDU\�ILVFDO�VWLPXOXV�WKLV�
\HDU� DSSHDUV� OLNHO\� WR� EH� UHODWLYHO\�PLOG�� DW�
DURXQG����RI�*'3�LQ�WKH�HXUR�DUHD��GHVSLWH�
FRQVLGHUDEOH�FDSDFLW\� 

7KH� H[WHQW� RI� ILVFDO� VXSSRUW� LQ� WKH� 86� IRU�
����� LV� VHW� WR�EH� UHPDUNDEO\�ELJJHU� WKDQ� LQ�
PDQ\� RWKHU� QDWLRQV�� 7KH� &RQVROLGDWHG� $S�
SURSULDWLRQV� $FW� SDVVHG� LQ� 'HFHPEHU� �����
FRQWDLQHG� WHPSRUDU\� VROXWLRQV� YDOXHG� DW�
86�����ELOOLRQ�RU����RI� WKH�86
�*'3��,W� LV�
ODUJHO\� FHQWUHG�RQ�HPHUJHQF\�DVVLVWDQFH� IRU�
KRXVHKROGV�DQG�WKH�XQHPSOR\HG�� 

,Q�0DUFK��86�3UHVLGHQW�-RH�%LGHQ�VLJQHG�WKH� 


