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E c o n o m i c  g r o w t h  i n s p i r e d  
b y  g l o b a l  r e c o v e r y  a n d  

e f f e c t i v e  p o l i c i e s   
7KH�9LHWQDPHVH�HFRQRP\�KDV�ERXQFHG�EDFN�
YLVLEO\�IURP�������LQ�WKH�ILUVW�WKUHH�PRQWKV�
RI� WKH� \HDU� WR� ������ LQ� WKH� VHFRQG� TXDUWHU��
7KH� HFRQRP\� JUHZ� ������ DV� FRPSDUHG� WR�
PHUHO\� ������ LQ� WKH� FRUUHVSRQGLQJ� SHULRG�
ODVW�\HDU� 

'HVSLWH� ORZHU-WKDQ-H[SHFWHG� HFRQRPLF�
JURZWK�IRU� WKH�ILUVW�VL[�PRQWKV�RI������� WKH�
JRYHUQPHQW� KDV� GHFLGHG� QRW� WR� DGMXVW� LWV�
JURZWK� WDUJHW� IRU� WKH�HQWLUH�\HDU��ZKLOH�SLQ�
QLQJ� KLJK� KRSHV� RQ� DQ� JOREDO� HFRQRPLF� UH�
FRYHU\�JLYHQ�WKH�GRPHVWLF�HFRQRP\�UHPDLQ�
LQJ�TXLWH�RSHQ�WR�LQWHUQDWLRQDO�WUDGH��DQG�DO�
VR�RQ� LWV�SUR-EXVLQHVV� SROLFLHV� LQVSLULQJ� WKH�
EXVLQHVV�FRPPXQLW\� 

7KH�9LHWQDPHVH�HFRQRP\�KDV�ERXQFHG�EDFN�
YLVLEO\�IURP�������LQ�WKH�ILUVW�WKUHH�PRQWKV�
RI� WKH� \HDU� WR� ������ LQ� WKH� VHFRQG� TXDUWHU��
7KH� HFRQRP\� JUHZ� ������ DV� FRPSDUHG� WR�
PHUHO\� ������ LQ� WKH� FRUUHVSRQGLQJ� SHULRG�
ODVW�\HDU� 

/DVW� 1RYHPEHU�� WKH� 1DWLRQDO� $VVHPEO\�
�1$��VHW�D�WDUJHW�RI����RI�HFRQRPLF�JURZWK�
IRU�WKH�ZKROH�\HDU��ZKLOH�WKH�JRYHUQPHQW�GLG�
WKH�VDPH�LQ�-DQXDU\��� 

3ULPH� 0LQLVWHU� 3KDP� 0LQK� &KLQK� KDV� RU�
GHUHG� WKDW� DOO� ORFDOLWLHV� PXVW� GHYLVH� WKHLU�
RZQ�HFRQRPLF�JURZWK�VFHQDULRV� IRU� WKH� ODVW�
KDOI� RI� WKH� \HDU�� EDVHG� RQ� WKH� IUHVKO\-
DQQRXQFHG�VFHQDULRV�RI�WKH�0LQLVWU\�RI�3ODQ�
QLQJ�DQG�,QYHVWPHQW��03,�� 

7KH�03,� ODVW�ZHHN� UHSRUWHG� WR� JRYHUQPHQW�
LWV� WZR� HFRQRPLF� JURZWK� VFHQDULRV� IRU� WKH�
ODVW� VL[�PRQWKV�RI� WKH�\HDU�� ,Q� WKH� ILUVW� VFH�
QDULR��VR�DV� WR� UHDFK�WKH�JURZWK�JRDO�RI����
IRU� WKLV� \HDU�� WKH� HFRQRP\� QHHGV� WR� JURZ�
����� LQ� WKH� WKLUG� TXDUWHU�� DQG� ����� LQ� WKH�
IRXUWK�TXDUWHU� 

,Q�WKH�VHFRQG�VFHQDULR��LQ�RUGHU�WR�FOLPE�E\�
�����LQ�������WKH�HFRQRP\�QHHGV�WR�DVFHQG�
��� LQ� WKH� WKLUG� TXDUWHU�� DQG� ����� LQ� WKH�
IRXUWK�TXDUWHU� 

7KLV�ZRXOG�PHDQ�WKDW�WKHUH�LV�QR�SODQ�WR�DG�
MXVW� WKH�HFRQRPLF�JURZWK� UDWH� IRU� WKH�HQWLUH�
\HDU�� GHVSLWH� WKH� QXPHURXV� GLIILFXOWLHV�
DKHDG��ZLWK�WKH�VSHHG�RI�YDFFLQDWLRQ�UHPDLQ�
LQJ�VORZ� 

�$OO�HIIRUWV�PXVW�EH�PDGH�WR�DFFRPSOLVK�WKH�
JRDOV�VHW�E\�WKH�1$�DQG�WKH�JRYHUQPHQW��7KH�
JRYHUQPHQW�LV�GLUHFWLQJ�DOO�PLQLVWULHV��DJHQ�
FLHV�� DQG� ORFDOLWLHV� WR� GUDVWLFDOO\� LPSOHPHQW�
PHDVXUHV�DQG�WDVNV�FDUYHG�RXW�LQ�WKH�UHVROX�
WLRQV� RI� WKH� 3DUW\�� WKH�1$�� DQG� WKH� JRYHUQ�
PHQW��� VDLG� D� JRYHUQPHQW� UHSRUW� RQ� 9L�
HWQDP
V� HFRQRP\� UHFHQWO\� VHQW� WR� WKH� 1$
V�
6WDQGLQJ�&RPPLWWHH� 

5HPDLQLQJ�LQ�GLIILFXOW\ 

7KH�03,�UHSRUWHG�WKDW�LQ�WKH�ILUVW�VL[�PRQWKV�
RI� WKLV� \HDU� ������ WKH� DJUR-IRUHVWU\-ILVKHU\�
VHFWRU� LQFUHDVHG� ������ \HDU-RQ-\HDU�� UH�
PDLQLQJ� D� EULJKW� VSRW� RQ� WKH� HFRQRPLF�
JURZWK�SLFWXUH� 

0HDQZKLOH�� WKH� LQGXVWULDO� DQG� FRQVWUXFWLRQ�
VHFWRU� DVFHQGHG� ������� \HDU-RQ-\HDU�� DQG�
WKH�VHUYLFH�VHFWRU�URVH������ 

�,Q�DGGLWLRQ��EXVLQHVV�DFWLYLWLHV�DUH�H[SHFWHG�
WR� FRQWLQXH� IDFLQJ� GLIILFXOWLHV�� 7KH\� QHHG�
IXUWKHU� VXSSRUW� IURP� WKH� VWDWH��� VDLG� 03,�
0LQLVWHU� 1JX\HQ� &KL� 'XQJ�� �7KH� WUHQG� RI�
EXVLQHVVHV� WKDW� KDYH� ZLWKGUDZQ� IURP� WKH�
PDUNHW� ZLOO� OLNHO\� VWD\� DW� D� UHODWLYHO\� KLJK�
OHYHO�� 

IQ�D�VSHFLILF�FDVH��VWDWH-RZQHG�9LHWQDP�1D�
WLRQDO� &RDO� DQG� 0LQHUDO� ,QGXVWULHV� *URXS�
�9LQDFRPLQ��UHSRUWHG�WKDW�LQ�WKH�ILUVW�KDOI�RI�
WKLV� \HDU�� LWV� WRWDO� UHYHQXH� LV� HVWLPDWHG� WR�
KDYH� EHHQ� 91'������ WULOOLRQ� �86����� ELO�
OLRQ���GRZQ����\HDU-RQ-\HDU��2I�ZKLFK��UHY�
HQXH�IURP�FRDO�ZDV�91'���WULOOLRQ��86����� 


