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7KH�HYHQW�ZDV�FR-KRVWHG�E\�WKH�9LHWQDP�,Q�
VWLWXWH� IRU� (FRQRPLF� DQG� 3ROLF\� 5HVHDUFK�
�9(35��XQGHU�918�8QLYHUVLW\�RI�(FRQRP�
LFV� DQG� %XVLQHVV� �8(%�� DQG� .RQUDG-
$GHQDXHU� 6WLIWXQJ� �.$6�� YLD� RQOLQH� SODW�
IRUP� 

$FFRUGLQJ� WR� GHWDLOV� SURYLGHG� E\� WKH� TXDU�
WHUO\� UHSRUW�� JURZWK� LQ� WKH� DJUR-IRUHVWU\-
ILVKHU\�� VHUYLFH�� DQG� LQGXVWULDO� VHFWRUV� UHF�
RUGHG�DQ�LQFUHDVH�LQ�WKH�ILUVW�KDOI�RI�WKH�\HDU�
ZLWK�WKH�)',�VHFWRU�SOD\LQJ�D�FUXFLDO�UROH�LQ�
HFRQRPLF�JURZWK�WKURXJK�H[SRUWV� 

)XUWKHUPRUH�� GXH� WR� WKH� LPSDFW� RI� WKH�
&29,'-���SDQGHPLF��ORFDO�EXVLQHVVHV�KDYH�
EHHQ� IRUFHG� WR� EHDU� DGGLWLRQDO� SURGXFWLRQ�
FRVWV� GXH� WR� D� ULVH� LQ� UDZ� PDWHULDO� SULFHV�
FRXSOHG�ZLWK�ODQG�UHQWDO� 

,QIODWLRQ� GXULQJ� WKH� FRXUVH� RI� WKH� VHFRQG�
TXDUWHU� DQG� WKH� ILUVW� KDOI� DOVR� LQFUHDVHG� E\�
������DQG�������RQ-\HDU��UHVSHFWLYHO\�� WKH�
ORZHVW�OHYHOV�VHHQ�VLQFH������ 

'HVSLWH� WKLV�� LQIODWLRQ�PLJKW� LQFUHDVH� LQ� WKH�
QHDU�IXWXUH�GXH�WR�D�ULVH�LQ�IRRG�SULFHV��HGX�
FDWLRQ-UHODWHG�IHHV��DQG�HQHUJ\�SULFHV�IOXFWX�
DWLRQV� 

$VVRF��3URI��'U��3KDP�7KH�$QK�KDV�DWWULEXW�
HG� WKH� FRXQWU\¶V� KLJK� JURZWK� UDWH� WR� WKH�
*RYHUQPHQW¶V� FRQWDLQPHQW� HIIRUWV� WDNHQ� WR�
KDOW�WKH�VSUHDG�RI�WKH�SDQGHPLF��LQ�DGGLWLRQ�
WR�WKH�UHRSHQLQJ�RI�(8�FRXQWULHV��0RVW�QR�

WDEO\�� ORFDO� EXVLQHVVHV�� HVSHFLDOO\� IRUHLJQ-
LQYHVWHG� �)',�� HQWHUSULVHV�� KDYH� PRYHG� WR�
WDNH�IXOO�DGYDQWDJH�RI�WKH�(8-9LHWQDP�)UHH�
7UDGH� $JUHHPHQW� �(9)7$�� LQ� RUGHU� WR� UH�
VWRUH�SURGXFWLRQ�DFWLYLWLHV�DQG�ERRVW�H[SRUWV�
WR�WKH�(8�PDUNHW� 

0RUHRYHU��RWKHU�IDFWRUV�KDYH�DOVR�FRQWULEXW�
HG�WR�WKH�JURZWK��LQFOXGLQJ�WKH�DFFHOHUDWLRQ�
RI� GLVEXUVHPHQW� DQG�NH\�SXEOLF� LQYHVWPHQW�
SURMHFWV�� D� WUHQG� ZKLFK� VHHV� WUDGH� DQG� LQ�
YHVWPHQW�VKLIWV�WR�DYRLG�ULVNV�IURP�WKH�WUDGH�
FRQIOLFW�EHWZHHQ�WKH�8QLWHG�6WDWHV�DQG�&KL�
QD�� DORQJ� ZLWK� GLVUXSWLRQ� LQ� JOREDO� VXSSO\�
FKDLQV�� 6WDELOLW\� RI� PDFUR-HFRQRPLF� HQYL�
URQPHQW��DORQJ�ZLWK�LQIODWLRQ�EHLQJ�NHSW�DW�D�
ORZ�OHYHO��KDV�IDFLOLWDWHG�WKH�LPSOHPHQWDWLRQ�
RI�VXSSRUW�SROLFLHV�IRU�HFRQRPLF�JURZWK� 

+RZHYHU��WKH�IRXUWK�ZDYH�RI�WKH�&29,'-���
SDQGHPLF�VWULNLQJ�LQ�WKH�PLGGOH�DQG�HQG�RI�
WKH� VHFRQG�TXDUWHU�RI� WKH�\HDU�KDV� VHYHUHO\�
GLVUXSWHG�WKH�SURGXFWLRQ�SURFHVV�FDUULHG�RXW�
E\� ORFDO�EXVLQHVVHV� DW� VHYHUDO�SDQGHPLF-KLW�
ORFDOLWLHV�QDWLRQZLGH� 

([SHUWV� IURP�9(35�HPSKDVLVHG� WKH�QHFHV�
VLW\� RI� GHYLVLQJ� DQ� RYHUDOO� DQG� FRQVLVWHQW�
VWUDWHJ\� ZKLFK� FDQ� GHDO� ZLWK� YDULRXV� SDQ�
GHPLF�VFHQDULRV�DQG�FRSH�ZLWK�D�VKRUWDJH�RI�
PHGLFDO�HTXLSPHQW�LQ�WKH�&29,'-���ILJKW� 

7KH� *RYHUQPHQW� DQG� UHOHYDQW� PLQLVWULHV�
KDYH� WKHUHIRUH� EHHQ� UHFRPPHQGHG� WR� XU�
JHQWO\�GHSOR\�DQG�GLVEXUVH�VXSSRUW�SDFNDJ�
HV�IRU�XQHPSOR\HG�ZRUNHUV��HVSHFLDOO\�WKRVH�
LQ�WKH�QRQ-RIILFLDO�VHFWRU� 

)LVFDO� SROLFLHV� VKRXOG� SULPDULO\� IRFXV� RQ�
VSHHGLQJ� XS� GLVEXUVHPHQW� RI� ODUJH� LQIUD�
VWUXFWXUH� LQYHVWPHQW� SURMHFWV� DW� D� QDWLRQDO�
OHYHO��DORQJ�ZLWK�WKH�LPSOHPHQWDWLRQ�RI�DGH�
TXDWH�PRQHWDU\� SROLFLHV� LQ� WKH� QHDU� IXWXUH��
VDLG�HFRQRPLVWV� 
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