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�LQ� PLG-$SULO�� KDG� GHFUHDVHG� VOLJKWO\� WR�
86�����SHU�WRQQH�E\�WKH�EHJLQQLQJ�RI�0D\��
HTXLYDOHQW�WR�WKH�DYHUDJH�LQ�0DUFK� 

1JX\HQ�9DQ�7KDQK��GLUHFWRU�RI�3KXRF�7KDQK�
,9� 3URGXFWLRQ� DQG� 7UDGLQJ� &R�� /WG��� VDLG�
WKDW� WKH� ULFH�H[SRUW�PDUNHW�VWD\HG�UHODWLYHO\�
VWDEOH�LQ�0D\� 

'DWD�FRPSLOHG�E\�WKH�9LHWQDP�)RRG�$VVRFLD�
WLRQ�LQGLFDWHV�WKDW�GXULQJ�WKH�ILUVW�ILYH�PRQWKV�
RI� WKH� \HDU�� ULFH� H[SRUWV� WR� WKH� 3KLOLSSLQHV�
PDUNHW�UHDFKHG�PRUH�WKDQ�����PLOOLRQ�WRQQHV��
DQ� LQFUHDVH� RI� PRUH� WKDQ� �������� WRQQHV��
FRPSDUHG� WR� WKH� VDPH�SHULRG� LQ� ������7KHVH�
UHSUHVHQW� JRRG� VLJQV� IRU� WKH� ULFH� H[SRUW������
PDUNHW�DV�LW�JURZV�DQG�FRQWLQXHV�WR�IORXULVK. 

$FFRUGLQJ�WR�7KDQK��9LHWQDPHVH�RUGLQDU\�ULFH�
FRGHG� ����� ������ DQG� 'DL� 7KRP� �� DUH� DOO����
HQMR\LQJ� JRRG� SULFHV� WKDQNV� WR� PDQ\� FRXQ�
WULHV� LQFUHDVLQJ� WKHLU� SXUFKDVH� YROXPH�� ,Q��
SDUWLFXODU��HYHU\�\HDU�WKH�3KLOLSSLQHV�GRHV�QRW�
VWDUW� LWV� ULFH� LPSRUW�TXRWD�XQWLO� WKH�EHJLQQLQJ�
RI� -XQH�� DOWKRXJK� QRZ� WKH\� DUH� FKRRVLQJ� WR�
EHJLQ� LPSRUWV� HDUO\�� FDXVLQJ� WKH� ULFH� H[SRUW�
PDUNHW�WR�GR�D�EULVN�WUDGH�VLQFH�0D\� 

$FFRUGLQJ�WR�3KDQ�9DQ�&R��PDUNHWLQJ�GLUHFWRU�
RI�9ULFH�&R��/WG���DOWKRXJK�WKH�PDUNHW�VKRZV�
PDQ\� SRVLWLYH� VLJQV�� H[SRUW� ULFH� SULFHV�������
FXUUHQWO\� UHPDLQ�KLJK��+RZHYHU�� ULFH� H[SRUWV�
PRYLQJ� IRUZDUG� IDFH� SOHQW\� RI� GLIILFXOWLHV��
&XUUHQWO\��WKH�$IULFDQ�PDUNHW�KDV�VZLWFKHG�WR�
EX\LQJ� ,QGLDQ� ULFH� GXH� WR� LWV� JRRG� SULFH�� DV�
ZHOO� DV� IDU� FKHDSHU� VKLSSLQJ� FRVWV� FRPSDUHG�
WR�SXUFKDVLQJ�IURP�9LHWQDP� 

5LFH� H[SRUWV� HQMR\� RWKHU� SRVLWLYH� VLJQDOV�
WKDQNV�WR�WKH�KLJK�GHPDQG�LQ�WKH�&KLQHVH�DQG�
3KLOLSSLQH� PDUNHWV� DV� SURGXFWLRQ� KDV� EHHQ��
UHGXFHG�E\�IORRGV�LQ�&KLQD��ZKLOVW�ULFH�VWRFNV�
DUH� DW� D� ORZ� OHYHO� LQ� WKH� 3KLOLSSLQHV�� 7KDQK�
DVVHVVHG� 

$V� D�PHDQV� RI� VXSSRUWLQJ� H[SRUW� EXVLQHVVHV��
WKH� 0LQLVWU\� RI� ,QGXVWU\� DQG� 7UDGH� KDV�������
FRQWLQXRXVO\� RUJDQLVHG� PDQ\� H[SRUW�����������
FRQVXOWLQJ� VHVVLRQV� WR� PDUNHWV� VXFK� DV�
$6($1�� 1RUWKHUQ� (XURSH�� DQG� .XZDLW� LQ� D�
ELG� WR� KHOS� ORFDO� EXVLQHVVHV� DFFHVV� WLPHO\�
PDUNHW�LQIRUPDWLRQ�DQG�H[SRUW�RSSRUWXQLWLHV� 

0RYLQJ� IRUZDUG�� 7UDGH� 3URPRWLRQ� $JHQF\�
DQG�9LHWQDPHVH�WUDGH�RIILFHV�DEURDG�ZLOO�KROG�
��� H[SRUW� FRQVXOWLQJ� VHVVLRQV� WR� RYHUVHDV��
PDUNHWV�WKLV�\HDU� 
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�&RQWLQXHG�IURP�SDJH��� 
7KH�PLQLQJ� LQGXVWU\� URVH������ZKLOH�ZDWHU�
VXSSO\�DQG�ZDVWH�WUHDWPHQW�HGJHG�XS������ 

6HYHUDO� NH\� LQGXVWULHV� UHFRUGHG� KLJKHU�
JURZWK� WKDQ� WKH� VDPH� SHULRG� ODVW� \HDU��������
LQFOXGLQJ� FORWKHV�� HOHFWULFLW\� HTXLSPHQW��
OHDWKHU� SURGXFWV�� HOHFWURQLF� SURGXFWV������
FRPSXWHUV��DQG�RSWLFDO�GHYLFHV� 

,QGXVWULDO�SURGXFWLRQ�FRQWLQXHG� LWV� UHFRYHU\�
WUHQG� IROORZLQJ� WKH� VXFFHVVIXO� FRQWDLQPHQW�
RI�&29,'-��� WKURXJKRXW�9LHWQDP��7KH� ,,3�
URVH� LQ� ��� RXW� RI� ��� SURYLQFHV� DQG� FLWLHV��
ZLWK�VWURQJ�JURZWK�VHHQ�LQ�WKH������SURYLQFHV�
RI� %DF� *LDQJ�� +D� *LDQJ�� %LQK� 3KXRF��
4XDQJ�1DP��%DF�1LQK��DQG�7KDQK�+RD� 

7KH�*62� DOVR� UHSRUWHG� WKDW� WKH� QXPEHU� RI�
HPSOR\HHV�ZRUNLQJ� LQ� LQGXVWULDO� HQWHUSULVHV�
DV� RI� 0D\� �� URVH� ����� RYHU� WKH� SUHYLRXV�
PRQWK�DQG������FRPSDUHG� WKH� VDPH�PRQWK�
ODVW�\HDU�� 
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