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6WDWLVWLFV�1HWKHUODQGV�SXEOLVKHV�LWV�DQQXDO�ERRN�RQ�WKH�'XWFK�HFRQRP\�WRGD\��
'H�1HGHUODQGVH�HFRQRPLH�������DYDLODEOH�LQ�'XWFK�RQO\�� 7KLV�SXEOLFDWLRQ�
JLYHV�WKH�PRVW�FRPSOHWH�SRVVLEOH�SLFWXUH�RI�WKH�HFRQRPLF�GHYHORSPHQWV�LQ�WKH�
1HWKHUODQGV�LQ�������6L[�WKHPH�EDVHG�DUWLFOHV�SURYLGH�PRUH�EDFNJURXQG�IRU�
WKHVH�GHYHORSPHQWV���

7KH�ERRN�ZDV�SUHVHQWHG�WR�+HQN�.DPS��0LQLVWHU�RI�6RFLDO�$IIDLUV�DQG�
(PSOR\PHQW�E\�*RVVH�YDQ�GHU�9HHQ��GLUHFWRU�JHQHUDO�RI�6WDWLVWLFV�
1HWKHUODQGV���

�

&RQVXPSWLRQ�FXUEV�JURZWK�

'XWFK�HFRQRPLF�JURZWK�ZDV�����SHUFHQW�LQ�������7KH�GHFUHDVH�LQ�
FRQVXPSWLRQ�E\�KRXVHKROGV�RI�����SHUFHQW�WHPSHUHG�WKLV�JURZWK��([SRUWV�GLG�
LQFUHDVH��EXW�RQO\�LQ�WKH�ILUVW�KDOI�RI�WKH�\HDU��,QYHVWPHQW�VSHQGLQJ�JUHZ�
WKURXJKRXW�WKH�\HDU��EXW�DW�D�GHFUHDVLQJ�UDWH��7KH�HFRQRP\�IHOO�LQWR�UHFHVVLRQ�
DJDLQ�LQ�WKH�VHFRQG�KDOI�RI�������DQG�XQHPSOR\PHQW�VWDUWHG�WR�ULVH��� 

*URZWK�LQ�QDWLRQDO�ZHDOWK�OHYHOV�DV�D�UHVXOW�RI�HFRQRPLF�FULVLV�

&RPSDUHG�ZLWK�������WKH�QDWLRQDO�ZHDOWK�RI�WKH�1HWKHUODQGV�KDV�GRXEOHG��7KLV�
LQFUHDVH�LV�PDLQO\�D�FRQVHTXHQFH�RI�WKH�LQFUHDVH�LQ�WKH�YDOXH�RI�GZHOOLQJV�DQG�
DFFRPSDQ\LQJ�ODQG��$OWKRXJK�ZHDOWK�KDV�FRQWLQXHG�WR�JURZ�VLQFH�WKH�VWDUW�RI�
WKH�FUHGLW�FULVLV��WKH�JURZWK�UDWH�KDV�VORZHG�GRZQ��7KH�ILQDQFLDO�SRVLWLRQ�RI�WKH�
JRYHUQPHQW��LQ�SDUWLFXODU��KDV�GHWHULRUDWHG��7KH�YDOXH�RI�RZQHU�RFFXSLHG�
KRPHV�KDV�DOVR�IDOOHQ�VOLJKWO\��,Q�DQ�RSSRVLQJ�GHYHORSPHQW��KRZHYHU��SHQVLRQ�
UHVHUYHV�URVH��

�

5HODWLYHO\�ORZ�JURZWK�IRU�KXPDQ�FDSLWDO�

)RU�WKH�ILUVW�WLPH��6WDWLVWLFV�1HWKHUODQGV�LQFOXGHV�DQ�HVWLPDWLRQ�RI�WKH�YDOXH�RI�
KXPDQ�FDSLWDO�LQ�WKH�ERRN��L�H��NQRZOHGJH�DQG�VNLOOV�QHHGHG�WR�SHUIRUP�SDLG�
ZRUN��,Q������WKH�WRWDO�YDOXH�RI�WKLV�FDSLWDO�ZDV�����WULOOLRQ�HXUR��%HWZHHQ������
DQG������KXPDQ�FDSLWDO�LQ�WKH�1HWKHUODQGV�URVH�VOLJKWO\��&RPSDUHG�ZLWK�RWKHU�
FRXQWULHV��KRZHYHU��WKH�LQFUHDVH�ZDV�VPDOO��7KLV�ZDV�WKH�UHVXOW�RI�UHODWLYHO\�
ORZ�SRSXODWLRQ�JURZWK�DQG�D�GHFUHDVLQJ�SHU�FDSLWD�KXPDQ�FDSLWDO��7KH�SHU�
FDSLWD�GHFUHDVH�ZDV�FDXVHG�E\�WKH�DJHLQJ�RI�WKH�ODERXU�IRUFH�QRW�EHLQJ�
FRPSHQVDWHG�E\�LQYHVWPHQW�LQ�HGXFDWLRQ���

�

'XWFK�PRUWJDJH�GHEW�ULVHV�PXFK�IDVWHU�WKDQ�*HUPDQ�GHEW�
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,Q�UHODWLYH�WHUPV��WKH�'XWFK�PRUWJDJH�GHEW�LV�WKH�KLJKHVW�LQ�(XURSH��ZKLOH�WKDW�
LQ�*HUPDQ\�LV�RQH�RI�WKH�ORZHVW��,Q�WKH�1HWKHUODQGV��WKH�GHPDQG�IRU�RZQ�
KRPHV�URVH�IDVW�IURP�WKH�PLG�����V�WR�WKH�FUHGLW�FULVLV�LQ�������DV�D�UHVXOW�RI�
SRSXODWLRQ�JURZWK��FKDQJHV�LQ�KRXVHKROG�FRPSRVLWLRQ�DQG�D�ULVLQJ�GLVSRVDEOH�
LQFRPH��,Q�DGGLWLRQ��QHZ�PRUWJDJH�IRUPV�ZHUH�LQWURGXFHG�DQG�WHUPV�IRU�
PRUWJDJH�OHQGLQJ�EHFDPH�OHVV�VWULFW��7KH�VXSSO\�RI�QHZ�KRXVHV�FRXOG�QRW�
PHHW�WKH�IDVW�LQFUHDVH�LQ�GHPDQG��KRZHYHU��,Q�*HUPDQ\��GLVSRVDEOH�LQFRPH�
URVH�PRUH�VORZO\�IURP�WKH�PLG�����V��7KH�WD[�FOLPDWH�IRU�PRUWJDJHV�LQ�
*HUPDQ\�LV�DOVR�HVVHQWLDOO\�GLIIHUHQW�IURP�WKDW�LQ�WKH�1HWKHUODQGV��%RWK�
DYHUDJH�KRXVH�SULFHV�DQG�WKH�UHODWLYH�GHEW�IHOO�LQ�*HUPDQ\���

�

'XWFK�HFRQRP\�µXQEDODQFHG¶�RQ�IRXU�SRLQWV�

7KH�RXWEUHDN�RI�WKH�FUHGLW�FULVLV�LQ������DQG�WKH�VXEVHTXHQW�(XURSHDQ�GHEW�
FULVLV�KDV�PDGH�LW�FOHDU�WKDW�WKHUH�DUH�PDFUR�HFRQRPLF�LPEDODQFHV�ZLWKLQ�
(XURSH��7KLV�SURPSWHG�WKH�(XURSHDQ�8QLRQ�WR�LQWURGXFH�LW�0DFURHFRQRPLF�
,PEDODQFH�3URFHGXUH��,Q�DFFRUGDQFH�ZLWK�WKLV�SURFHGXUH��WKH�(XURSHDQ�
&RPPLVVLRQ�DVVHVVHV�PHPEHUV�VWDWHV�RQ�WKH�EDVLV�RI�WHQ�LQGLFDWRUV��7KH�
1HWKHUODQGV�H[FHHGV�WKH�OLPLWV�VHW�E\�WKH�&RPPLVVLRQ�RQ�IRXU�RI�WKH�WHQ�
LQGLFDWRUV��FXUUHQW�DFFRXQW�EDODQFH��SULYDWH�GHEW�DQG�JRYHUQPHQW�GHEW�DUH�DOO�
WRR�KLJK��DQG�WKH�'XWFK�VKDUH�RI�ZRUOG�H[SRUWV�LV�GHFUHDVLQJ�E\�WRR�PXFK��7KH�
'XWFK�VFRUHV�RQ�WKHVH�IRXU�LQGLFDWRUV�KDYH�QRW�OHG�WKH�&RPPLVVLRQ�WR�LQVWLWXWH�
DQ�LQYHVWLJDWLRQ��KRZHYHU���

�

8QXVHG�ODERXU�IRUFH�UHODWLYHO\�VPDOO�LQ�WKH�1HWKHUODQGV�

7KH�XQXWLOLVHG�ODERXU�VXSSO\�LQ�WKH�1HWKHUODQGV�LV�UHODWLYHO\�VPDOO��2QO\���
SHUFHQW�RI�������\HDU�ROGV�DUH�LQ�WKLV�JURXS��ZKLOH�WKH�DYHUDJH�IRU�WKH�
(XURSHDQ�8QLRQ�LV���SHUFHQW��7KH�XQXVHG�ODERXU�VXSSO\�FRQVLVWV�RI�SHRSOH�
ZKR�DUH�DYDLODEOH�WR�VWDUW�ZRUN�LQ�WKH�VKRUW�WHUP�RU�ZKR�KDYH�ORRNHG�IRU�D�MRE�
UHFHQWO\��,Q�WKH�1HWKHUODQGV��KDOI�RI�WKHVH�SHRSOH�DUH�FRQVLGHUHG�DV�
XQHPSOR\HG��7KH\�DUH�DYDLODEOH�DQG�DFWLYHO\�VHHNLQJ�ZRUN���

�

0DUNHW�VKDUH�RI�VRXWK�(XURSHDQ�FRXQWULHV�GRZQ�VLQFH�LQWURGXFWLRQ�RI�
HXUR�

6LQFH�WKH�HXUR�ZDV�LQWURGXFHG��WKH�PDUNHW�VKDUH�RI�VRXWKHUQ�HXUR]RQH�
FRXQWULHV�LQ�(XURSHDQ�WUDGH�KDV�GHFUHDVHG��7KH�QRUWK�ZHVWHUQ�FRXQWULHV�RI�
WKH�HXUR]RQH�JDLQHG�JURXQG�LQ�WKLV�SHULRG��:LWK�WKH�LQWURGXFWLRQ�RI�WKH�
FRPPRQ�FXUUHQF\��H[FKDQJH�UDWH�IOXFWXDWLRQV�ZLWKLQ�(XURSH�KDYH�GHFUHDVHG�
VXEVWDQWLDOO\��LQFOXGLQJ�WKRVH�EHWZHHQ�HXUR�DQG�QRQ�HXUR�FRXQWULHV��$V�D�
UHVXOW��QDWLRQDO�GHYHORSPHQWV�LQ�ZDJH�FRVWV�DQG�SURGXFWLYLW\�KDYH�EHFRPH�
HYHQ�PRUH�LPSRUWDQW�IRU�WKH�LQWHUQDWLRQDO�FRPSHWLWLYH�SRVLWLRQ���
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