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&DWFKLQJ�XS�ZLWK�WKH�ZRUOG�HFRQRP\�
�
7KH�IRXUWK�TXDUWHU�RI������VDZ�ZHDN�*'3�JURZWK�RI������LQ�WKH�HXUR�]RQH��GXH�WR�D�VORZGRZQ�LQ�DOO�
FRPSRQHQWV� RI� GHPDQG�� (FRQRPLF� DFWLYLW\� LV�H[SHFWHG� WR� UHERXQG�PRGHUDWHO\� LQ������� LQFUHDVLQJ�E\�
�����LQ�4��DQG������LQ�4��DQG�4���7KH�ZHDNQHVV�RI�GRPHVWLF�GHPDQG�LV�UDLVLQJ�FRQFHUQ�DERXW�WKH�
VXVWDLQDELOLW\� RI� WKH� FXUUHQW� JURZWK� SDWWHUQ�� GHVSLWH� SRVLWLYH� VLJQV� RI� DQ� XSVZLQJ� LQ� LQYHVWPHQW��
+RXVHKROG�H[SHQGLWXUH�LV�VWLOO� ODFNLQJ�VROLG�VXSSRUW�IURP�WKH�ODERXU�PDUNHW�IXQGDPHQWDOV�DQG�ZLOO�ULVH�
E\������LQ�4��������IROORZHG�E\������LQ�WKH�QH[W�WZR�TXDUWHUV��%HORZ�SRWHQWLDO�GRPHVWLF�GHPDQG�DQG�
WKH� IDGLQJ� RI� SDVW� RLO� SULFH� KLNHV��ZLWK� QR� HYLGHQFH�RI� VHFRQG�URXQG�HIIHFWV�� LV� OLNHO\� WR� HQFRXUDJH�D�
VORZGRZQ�LQ�LQIODWLRQ�LQ�WKH�QH[W�IHZ�TXDUWHUV��IURP��������\�R�\��LQ�4�������WR�������LQ�4���

�

7KH� UHFRYHU\� LQ� LQGXVWULDO� SURGXFWLRQ�
VWLOO�ODFNLQJ�EDODQFH�
7KH� ODVW� TXDUWHU� RI� ����� DJDLQ� VKRZHG�
VLJQLILFDQW� GLIIHUHQFHV� DPRQJ� WKH� PDMRU� HXUR�
]RQH� FRXQWULHV�� )UDQFH� DQG� ,WDO\� H[SHULHQFHG�
QHJDWLYH� UDWHV� RI� LQGXVWULDO� JURZWK�� ZKHUHDV�
*HUPDQ\�VXEVWDQWLDOO\�RXWSHUIRUPHG�WKH�UHVW�RI�
WKH� ]RQH�� ,Q� WKH� HXUR� ]RQH� DV� D� ZKROH��
LQGXVWULDO� SURGXFWLRQ� SRVWHG� D� VORZGRZQ��
JURZLQJ� E\� ����� DIWHU� ����� LQ� 4��� IDLOLQJ� WR�
PDWFK� WKH� RSWLPLVP� VKRZQ� E\� PDQXIDFWXUHUV¶�
H[SHFWDWLRQV�� ZKLFK� KDYH� EHHQ� LPSURYLQJ�
VWHDGLO\�VLQFH�$XJXVW��������
�
,I�WKH�SRVLWLYH�VLJQDOV�FRPLQJ�IURP�WKH�VXUYH\V�
SHUVLVW�� LQGXVWULDO� DFWLYLW\� VHHPV� OLNHO\� WR�
H[SHULHQFH� D� VOLJKW� UHERXQG� LQ� 4�� ������ ZLWK�
JURZWK� RI� ����� �T�R�T��� IROORZHG� E\� ����� LQ�
WKH�QH[W� WZR�TXDUWHUV��RQ� WKH�EDFN�RI�EXR\DQW�
H[WHUQDO� GHPDQG� DQG�� WR� D� OHVVHU� H[WHQW�� D�
UHFRYHU\�LQ�LQYHVWPHQW���
�
�
*'3�JDLQLQJ�PRPHQWXP��
7KH� FRQILUPDWLRQ� RI� WKH� XSWXUQ� LQ� LQYHVWPHQW��
ZKLFK�KDV�SRVWHG�VWURQJ�\HDU�RQ�\HDU�JURZWK�LQ�
WKH� SDVW� WKUHH� TXDUWHUV�� EDUHO\� RIIVHW� WKH�
VORZGRZQ� LQ� SULYDWH� FRQVXPSWLRQ� LQ� 4��� 7KH�
H[WHUQDO�WUDGH�GHILFLW�ZLGHQHG��LQ�FRQWUDVW�WR�WKH�
SUHYLRXV�TXDUWHU���
�
*URZWK�SURVSHFWV�IRU������DUH�VWLOO�XQEDODQFHG��
)XUWKHU� LPSURYHPHQWV� LQ� WKH� LQWHUQDWLRQDO�
HQYLURQPHQW� RI� WKH� HXUR� ]RQH� DUH� H[SHFWHG��
JLYLQJ� LPSHWXV�WR�H[WHUQDO�GHPDQG��)DYRXUDEOH�
ILQDQFLDO� FRQGLWLRQV� DQG� KLJK�PDUN�XS� UDWLRV� LQ�
WKH�SDVW�IHZ�TXDUWHUV�DUH�VHW�WR�XQGHUSLQ�ILUPV¶�
LQYHVWPHQW�GHFLVLRQV��GHVSLWH�WKH�UHFHQW�ULVHV�LQ�
WKH�(XURSHDQ�&HQWUDO�%DQN¶V�NH\�UDWHV���

�
7KH� XSVZLQJ� LQ� WKH� LQYHVWPHQW� F\FOH� LV� EHLQJ�
FRXQWHU�EDODQFHG�E\�WKH�VOXJJLVKQHVV�RI�SULYDWH�
FRQVXPSWLRQ�� 7KH� PRGHUDWH� UHFRYHU\� LQ� IXOO�
WLPH�XQVXEVLGLVHG� MRE�FUHDWLRQV��DV�ZHOO�DV�WKH�
VWDJQDWLRQ�RI�ZDJHV�LQ�UHDO�WHUPV��ZLOO�SUREDEO\�
FRQWLQXH� WR� KLQGHU� JURZWK� RI� KRXVHKROG�

(XUR�]RQH�,QGXVWULDO�3URGXFWLRQ�,QGH[
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ZZZ�LIR�GH�ZZZ�LQVHH�IU�ZZZ�LVDH�LW� � ��

GLVSRVDEOH� LQFRPH��$�SRVVLEOH� RQH�RII�ERRVW� WR�
*HUPDQ� SULYDWH� FRQVXPSWLRQ� IURP� WKH� KROGLQJ�
RI�WKH�),)$�:RUOG�&XS�LQ�4��LV�XQOLNHO\�WR�DIIHFW�
HXUR�]RQH�FRQVXPSWLRQ�DV�D�ZKROH��8QGHU�WKHVH�
FLUFXPVWDQFHV��SULYDWH�FRQVXPSWLRQ�LV�H[SHFWHG�
WR� ULVH�E\������ LQ�4��DQG�E\������LQ�4��DQG�
4���
�
$OO�WKLQJV�FRQVLGHUHG��*'3�ZLOO�JURZ�E\������LQ�
4�� DQG� E\� ����� LQ� HDFK� RI� WKH� QH[W� WZR�
TXDUWHUV�� ZLWK� D� SRVLWLYH� FRQWULEXWLRQ� IURP�
LQYHVWPHQW�WR�GRPHVWLF�GHPDQG���
�
�
,QIODWLRQ� VHW� WR� HGJH� SURJUHVVLYHO\�
ORZHU�ZLWKLQ�WKH�IRUHFDVW�KRUL]RQ�
$IWHU� D� IUHVK� XSWXUQ� LQ� RLO� SULFHV� LQ� WKH� HDUO\�
SDUW� RI� ������ KHDGOLQH� LQIODWLRQ� ZLOO� JUDGXDOO\�
VORZ� GRZQ�� OHG� E\� WKH� HDVLQJ� RI� WKH� HQHUJ\�
FRPSRQHQW�� 2Q� WKH� DVVXPSWLRQ� WKDW� RLO� SULFHV�
NHHS�RQ�IOXFWXDWLQJ�DURXQG������EDUUHO�DQG�WKDW�
WKH�GROODU�HXUR�H[FKDQJH�UDWH�UHPDLQV�VWDEOH�DW�
DURXQG������XQWLO�4��������LQIODWLRQ�LV�H[SHFWHG�
WR�GHFUHDVH�WR�������LQ�4��IURP�������LQ�4��
�������
�
7KH�VWUHQJWKHQLQJ�RI�*'3�JURZWK�� LQ�D�FRQWH[W�
RI�EHORZ�SRWHQWLDO�GRPHVWLF�GHPDQG��VKRXOG�QRW�
WKUHDWHQ� WKH� FRQWDLQPHQW� RI� XQGHUO\LQJ� SULFH�
SUHVVXUHV��&RUH�LQIODWLRQ�LV�WKHUHIRUH�IRUHFDVW�WR�
LQFUHDVH�VOLJKWO\�IURP�������LQ�4��WR�������LQ�
4�� EHIRUH� HDVLQJ� EDFN� WR� ������ LQ� 4���
FRQILUPLQJ� RXU� K\SRWKHVLV� RI� OLPLWHG� SDVV�
WKURXJK�IURP�WKH�SDVW�KLJK�OHYHOV�RI�HQHUJ\�DQG�
UDZ�PDWHULDO�SULFHV��
��

�����)RUHFDVWV����FKDQJHV��VD���ZGD
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Core inflation
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7KLV� SXEOLFDWLRQ� LV� MRLQWO\� SURGXFHG� E\� WKH� *HUPDQ� ,IR� LQVWLWXWH�� WKH� )UHQFK� ,QVHH� LQVWLWXWH� DQG� WKH�
,WDOLDQ�,VDH�LQVWLWXWH��7KH�IRUHFDVWV�DUH�EXLOW�XS�ZLWK�WKH�KHOS�RI�GLIIHUHQW�IRUHFDVWLQJ�WRROV�VKDUHG�E\�WKH�
WKUHH�LQVWLWXWHV��XVLQJ�WLPH�VHULHV�PRGHOV�EDVHG�RQ�EXVLQHVV�VXUYH\V�E\�QDWLRQDO�LQVWLWXWHV��(XURVWDW�DQG�
WKH�(XURSHDQ�&RPPLVVLRQ��
�

$� MRLQW� WZR�TXDUWHU�DKHDG� IRUHFDVW�ZLOO� EH�PDGH� RQ� D� TXDUWHUO\� EDVLV� IRU� LQGXVWULDO� SURGXFWLRQ��*'3��
FRQVXPSWLRQ�DQG� LQIODWLRQ� IRU� WKH� HXUR�]RQH�� 7KH� UHOHDVH�RI� WKH� IRUHFDVW� FRLQFLGHV�ZLWK� WKH�TXDUWHUO\�
QDWLRQDO�DFFRXQWV�VHFRQG�UHOHDVH�E\�(XURVWDW��
�

0RUH�LQ�GHSWK�HFRQRPLF�GLDJQRVHV�IRU�HDFK�FRXQWU\��*HUPDQ\��)UDQFH��,WDO\���FDQ�EH�IRXQG�LQ��
���,IR�.RQMXQNWXUSURJQRVH��,IR� � � � *HEKDUG�)ODLJ� � ����������������������
���&RQMRQFWXUH�LQ�)UDQFH��,QVHH�� &RQWDFWV�� .DULQH�%HUJHU� � �����������������������
���$EULGJHG�4XDUWHUO\�5HSRUW��,VDH� � � 6HUJLR�'H�1DUGLV� ��������������������� �

�
1H[W�UHOHDVH���� � -XO\�����������GD\�RI�(XURVWDW�*'3�VHFRQG�UHOHDVH��
1H[W�IRUHFDVW�KRUL]RQ�� �����4��
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