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,Q�������9LHWQDP
V�H[SRUWV�UHDFKHG�86�����
ELOOLRQ�� XS� ���� FRPSDUHG� WR� ����� DQG� WKH�
H[SRUW� JURZWK� WDUJHW� VHW� IRU� ����� VWDQGV� DW�
��� 

7R�EH�DEOH� WR�IXOILOO� WKH�VHW�SODQ� �9LHWQDP�
HVH�EXVLQHVVHV�DUH�FXUUHQWO\� LQ�GLUH�QHHG�RI�
XUJHQW� VXSSRUW� SROLFLHV� LQ� RUGHU� WR� FUHDWH�
PRPHQWXP�IRU�SURGXFWLRQ�IURP�SUHIHUHQWLDO�
FDSLWDO� IORZV�� WKHUHE\� KDYLQJ� UHVRXUFHV� WR�
LQYHVW� LQ� KRDUGLQJ� UDZ� PDWHULDOV� DPLG�������
HQHUJ\�� UDZ� PDWHULDO� SULFHV� FRQWLQXLQJ� WR�
VSLNH� GXH� WR� WKH� SDQGHPLF� DQG� WKH�5XVVLD-
8NUDLQH�FRQIOLFW� 

,Q� RUGHU� WR� LURQ� RXW� VQDJV� FDXVHG� E\� WKH�
�SULFH� VWRUP�� RI� UDZ� PDWHULDOV� DQG� LQSXW�
IXHOV�� EXVLQHVVHV� DQG� EXVLQHVV� DVVRFLDWLRQV�
LQ� WKH� WH[WLOH�� JDUPHQW�� IRRWZHDU�� HOHFWURQ�
LFV��WRXULVP�LQGXVWULHV VLPXOWDQHRXVO\�DVNHG�
FRPSHWHQW� DJHQFLHV� WR� UHGXFH� WKH� SULFH� RI�
JDVROLQH� DQG� UDZ� PDWHULDOV�� DQG� ORJLVWLFV�
FRVWV� 

,I� JDVROLQH� SULFHV� UHPDLQ� WRR� KLJK� IRU� WKH�
WLPH�EHLQJ��LW�ZLOO�DIIHFW�WKH�SULFHV�RI�PDQ\�
UDZ�PDWHULDOV�DQG�IXHOV�WKDW�DUH�LQSXW�LWHPV�
IRU ORFDO�EXVLQHVVHV� 

�6RXUFH��929�� 
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f o r e c a s t  e x p e r t s  

�&RQWLQXHG�IURP�SDJH��� 
H[SDQGHG� E\� DQ� HVWLPDWHG� ������ LQ� WKH���
VHFRQG�TXDUWHU�DQG�������LQ�WKH�ILUVW�KDOI�RI�
WKH�\HDU��,PPHGLDWHO\�DIWHU�WKLV��LQWHUQDWLRQ�
DO� ILQDQFLHUV� DQG� HFRQRPLF� H[SHUWV� PRYHG�
WR� UHYLVH� WKHLU� IRUHFDVWV�� H[SUHVVLQJ� WKHLU��
RSWLPLVP� DERXW� WKH� FRXQWU\¶V� VWURQJ�������
HFRQRPLF�UHFRYHU\�PRYLQJ�IRUZDUG� 

,Q� LWV� HFRQRPLF� XSGDWH� 9LHWQDP� $W� $�
*ODQFH��WKH�+RQJ�.RQJ�DQG�6KDQJKDL�EDQN�
LQJ� &RUSRUDWLRQ� �+6%&�� UDLVHG� 9LHWQDP¶V�
*'3�JURZWK� IRUHFDVW� IRU� WKLV� \HDU� WR� �����
IURP� LWV� ����� SUHGLFWLRQ� LQ� WKH� SUHYLRXV���
XSGDWH�� ZHOO� DERYH� WKH� ����� IRUHFDVW� E\���
LQWHUQDWLRQDO�ILQDQFLDO�LQVWLWXWLRQV�  

+6%&� H[SHUWV� H[SODLQHG� WKDW� WKH� FRXQWU\¶V�
VXFFHVVIXO� FRQWURO� RI� WKH� &29,'-���������
SDQGHPLF� FRXSOHG� ZLWK� WKH� HDVLQJ� RI���������
SRVW-SDQGHPLF� UHVWULFWLRQV� KDV� HQDEOHG� WKH�
DLOLQJ� HFRQRP\� WR� JUDGXDOO\� JDWKHU� IXOO�
VWHDP�� ,Q� OLQH� ZLWK� WKLV�� WRXULVP� VHUYLFHV�
KDYH� PRVWO\� EHQHILWWHG� IURP� WKH� *RYHUQ�
PHQW¶V� GHFLVLRQ� WR� UHRSHQ� LWV� HFRQRP\��
ZKLOH�H[SRUWV�KLW� D� UHFRUG�KLJK� IXHOHG�E\�D�
VKDUS�ULVH�LQ�SURGXFWLRQ� 

(OVHZKHUH�� 6LQJDSRUH-EDVHG� 8QLWHG�����
2YHUVHDV� %DQN� �82%�� OLIWHG� 9LHWQDP¶V���
SURMHFWHG� *'3� JURZWK� WKLV� \HDU� WR� ���
WKDQNV� WR� LPSUHVVLYH� HFRQRPLF� JURZWK����
UHFRUGHG� LQ� WKH� VHFRQG� TXDUWHU� RI� WKH� \HDU��
7KH�EDQN�SUHGLFWHG�WKDW�WKH�HFRQRP\�ZRXOG�
HGJH� XS� E\� DURXQG� ����� WR� ����� LQ� WKH���
VHFRQG�KDOI�RI�WKH�\HDU�SURYLGHG�WKH�FRXQWU\�
GRHV� QRW� VXIIHU� DQ\� IXUWKHU� GLVUXSWLRQV� GXH�
WR�&29,'-��� 

.XDOD� /XPSXU-EDVHG� 0DOD\DQ� %DQNLQJ�
%HUKDG� �0D\EDQN��� D� JOREDO� ILQDQFLHU� RI�
0DOD\VLD�� DOVR� UDLVHG� LWV� *'3� JURZWK����
IRUHFDVW�IRU�9LHWQDP�IURP������WR������WKLV�
\HDU� IROORZLQJ� WKH� UHOHDVH� RI� SRVLWLYH������
HFRQRPLF� JDLQV� UHFRUGHG� LQ� WKH� ILUVW� VL[�
PRQWKV� RI� WKH� \HDU�� +RZHYHU�� WKH� EDQN¶V��
UHVHDUFK� JURXS� QRWHG� WKDW� WKH� HFRQRP\¶V�
PRPHQWXP�PRYLQJ�IRUZDUG�FRXOG�EH�DIIHFW�
HG�LQ�WKH�VHFRQG�KDOI�RI�WKH�\HDU�E\�VORZLQJ�
JOREDO� JURZWK�� DV�ZHOO� DV� ULVLQJ� SULFHV� WKDW�
ORRN�VHW�WR�LPSDFW�KRXVHKROG�FRQVXPSWLRQ� 


