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&RPSHWLWLYH�DGYDQWDJHV�IURP�)7$V 

7KH�0LQLVWU\�RI�,QGXVWU\�DQG�7UDGH��0R,7��
KDV� LGHQWLILHG� WKH� HIIHFWLYH LPSOHPHQWDWLRQ�
RI )7$V�WKDW�KDYH�FRPH�LQWR�IRUFH�DV RQH�RI�
WKH�NH\�WDVNV�IRU�WKH�\HDU�DKHDG� 

,Q�SDUWLFXODU��WKH�0R,7�DOVR�HPSKDVL]HG�WKH�
QHFHVVLW\� RI� XWLOL]LQJ� RSSRUWXQLWLHV� IURP�
)7$V�� VXFK�DV� WKH�(8–9LHWQDP�)UHH�7UDGH�
$JUHHPHQW� �(9)7$��� WKH� &RPSUHKHQVLYH�
DQG� 3URJUHVVLYH� $JUHHPHQW� IRU� 7UDQV-
3DFLILF� 3DUWQHUVKLS� �&3733��� DQG� WKH�������
5HJLRQDO� &RPSUHKHQVLYH� (FRQRPLF�������
3DUWQHUVKLS��5&(3���WR�SURPRWH�WKH�GLYHUVL�
ILFDWLRQ� RI� PDUNHWV� DQG� H[SRUW� SURGXFWV����
UHVWUXFWXUH� H[SRUW� LQGXVWULHV�� DV� ZHOO� DV�
ERRVWLQJ�H[SRUWV�WKURXJK�GLJLWDO�SODWIRUPV� 

'HSXW\�0LQLVWHU�RI�,QGXVWU\�DQG�7UDGH�7UDQ�
4XRF�.KDQK�VDLG�WKDW�)7$V��HVSHFLDOO\�QHZ�
JHQHUDWLRQ� RQHV�� KDYH� JRQH� WKURXJK� WKHLU�
LQLWLDO� VWDJHV� RI� LPSOHPHQWDWLRQ��ZKLFK�KDV�
FRQWULEXWHG� WR� KHOSLQJ�EXVLQHVVHV� JUDGXDOO\�
DGDSW� WR� WKHLU� YDULRXV� FRPPLWPHQWV� DQG���
FUHDWLQJ� D� URDGPDS� IRU� WD[� UHGXFWLRQ� DQG�
HOLPLQDWLRQ� 

7KHVH� PRYHV� KDYH FUHDWHG� DGGLWLRQDO�����
FRPSHWLWLYH� DGYDQWDJHV� LQ� ZKLFK� 9LHWQDP�
HVH� JRRGV� FDQ� SHQHWUDWH� SDUWQHU� PDUNHWV�
ZLWK�SUHIHUHQWLDO�WDULIIV��ZKLOVW�DOVR�DFFHOHU�
DWLQJ�H[SRUW�JURZWK� 

³7KH� SULFH� RI� H[SRUW� JRRGV� WHQGV� WR����������
LQFUHDVH�� HVSHFLDOO\� 9LHWQDPHVH� DGYDQWD�
JHRXV�SURGXFWV��ZKLFK�ZLOO�EH�DQ�LPSRUWDQW�
GULYLQJ�IRUFH�WR�LQFUHDVH�WKH�H[SRUW�YDOXH�LQ�
WKH�WLPH�WR�FRPH��7KH�(9)7$��&3733��8.-
9LHWQDP�)UHH�7UDGH�$JUHHPHQW��8.9)7$���
DQG�WKH�5&(3��ZKLFK�EHFDPH HIIHFWLYH�IURP�
-DQ�����������DUH H[SHFWHG�WR�FUHDWH�D�VWDEOH�

DQG� ORQJ-WHUP� H[SRUW� PDUNHW� IRU� $6($1����
PHPEHU�FRXQWULHV�LQ�JHQHUDO�DQG�9LHWQDP�LQ�
SDUWLFXODU�´�WKH�0R,7�UHSUHVHQWDWLYH�HPSKD�
VL]HG� 

6KDULQJ� WKH� YLHZ� RI� WKH� QHHG� WR� PD[LPL]H�
WKH� EHQHILWV� IURP� QHZ� JHQHUDWLRQ� )7$V��
3KDP� 4X\QK� 0DL�� GHSXW\� GLUHFWRU� RI� WKH�
0XOWLODWHUDO� 7UDGH� 3ROLF\� 'HSDUWPHQW��
VWUHVVHG�WKDW�WKH�5&(3�LV�WKH�ZRUOG¶V�ODUJHVW�
)7$�� ZLWK� D� PDUNHW� IHDWXULQJ� ���� ELOOLRQ�
FRQVXPHUV�DQG�DFFRXQWLQJ�IRU�URXJKO\�����
RI� WKH�ZRUOG
V�SRSXODWLRQ��HTXLYDOHQW� WR�DS�
SUR[LPDWHO\�����RI�JOREDO�*'3� 

³7KH� ELJJHVW� EHQHILW� IURP� WKH� WUDGH� SDFW� LV�
WR� FUHDWH� D� VLQJOH� VHW� RI� UXOHV� RI� RULJLQ� IRU�
WKH� HQWLUH�$6($1�PHPEHU� VWDWHV� DQG� IRXU�
RWKHU� SDUWQHU� FRXQWULHV� 7KDQNV� WR� WKDW����
EXVLQHVVHV� ZLOO� QRW� KDYH� WR� JDLQ� PRUH�������
LQVLJKWV�LQWR�YDULRXV�UHJXODWLRQV�LQ�WKH�UXOHV�
RI�RULJLQ�VHW�E\�DJUHHPHQWV�´�0DL�VDLG� 

,QFHQWLYHV� IURP� WKHVH� )7$V� DUH� WKH� PRVW��
LPSRUWDQW� IDFWRUV� LQ� KHOSLQJ� ILUPV� UHPDLQ�
UHVLOLHQFH� DQG� RYHUFRPH� &29,'-��������
FKDOOHQJHV�� VDLG� +D� 3KXRF� /RF�� GHSXW\������
GLUHFWRU� RI� WKH�'D�1DQJ�5XEEHU�&RPSDQ\��
QRWLQJ� WKDW� )7$V� KDYH� EURXJKW� JUHDWHU������
H[SRUW� RSSRUWXQLWLHV� IRU� 9LHWQDPHVH���������
HQWHUSULVHV�� WKXV FUHDWLQJ� FRPSHWLWLYH�������
DGYDQWDJHV� IRU� WKHP� LQ� WKH� JOREDO� SOD\LQJ�
ILHOG� 

$�VKLIW�IURP�H[SRUW�TXDQWLW\�WR�TXDOLW\  

:LWK�KLJK�H[SHFWDWLRQV�SODFHG�RQ�WKH�LQFHQ�
WLYHV�RI�)7$V� IRU� WLPEHU�DQG�ZRRG�H[SRUWV�
LQ�������/H�0LQK�7KLHQ��FKDLUPDQ�RI�%LQK�
'LQK�7LPEHU� DQG� )RUHVW� 3URGXFWV�$VVRFLD�
WLRQ�� H[SUHVVHG�KLV�ZLVK� WKDW� VWDWH�PDQDJH�
PHQW�DJHQFLHV�ZLOO�FUHDWH�IDYRXUDEOH�FRQGL�
WLRQV� IRU� WKH� EXVLQHVV� FRPPXQLW\� WR� HQMR\�
HQRXJK�WLPH�WR�DGDSW�DQG�FRPSO\�ZLWK�DOO� 
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