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7KHOERXUP DUNHWQ&DILDV UHP DIQVUREXWZ MM DCQRWHU  DGGHG
R 7UHQG HP SB P HOADQG WH 7UHQG XQHP S@& P HOANDW WE®! DW
DIWUVRP H XSZ DG UHYIMRQV \R SUHYIRXV P ROMV 2 YHUWH
FRXWH R WL\ HDU Z KIBI\WH XQHP SE\ P HOADW [Q4 XHHOUDQG KDV
UP DICHG \AWBEG IRV IQ WH WBW KDYH VHHO WHU
XQHP SB\ P HOMDM P RYH KUKHU  DUH XQFKDQIHG DQG MWW
IQFOGIQ) &DILYV DUH BZ HU 2 QIH RE YDFDQFIHV DQG - REG HHNHY/
GDVD ERW VXSSRWWKIY YIHZ RI D UHDWYHD UREXVNDERXUP DUNHW

$AMRXIK P RQMO® KHDGEH [Q OMRQ DV P HDVXUHG E\ WH &3, 1HQIQ
- XCH R IURP 00D\ WH P RUH UHBIYDOMLI XUH IV WH

7UP P HGO HDQ 7KLV P HDVXUH IVWH RCHP RWWFEVHO WDFNHGE\ WH
5%%$ DQG W2 DV WRE® 1Q - XQH DW D P ICRUIGFUHDWH IURP 0 D\
Z KHQ IRXQGHG  + RZ HYHU EHRWH Z H J HWRR H FIMWG DQG FOIP \WH
EDW®BI DJ DIQMIQ OMRQ IV RYHU Z H QHHG VR UHP HP EHUMWDWMLY \WH
TXDUMO WDWHUMDQP RONMO® GDVED WDVWH 5 % WIOXVWH DUH\MD
P RUHIRFXVHG RQ 7KH TXDUMUD GDVD WY D VD KD GV GRYIVK VWRY
ZKIBl KHDGEH &3, IHOIURP R 10 - XCQH WH P RWH
W QLIEDQAT UP P HG 0 HDQHGI HG VD KWD KL KHUMR IURP

7UHQG EXIGIQ] DSSURYD®Y FRQAMDXH VR GUWEBZ HU : W D JURZ Q)
SRSXOMRQ DQG DQ DFFRP P RGDWRQ FUMY WDWKDV VHHQ WH UHQEO
YDFDQR\ DWW YHY WDUHD DERYH  IRUILYH\ HDWY DQG P HGIDQ UDWV
IQFUDWH E\ P RIH WDQ RYHUWDWSHUIRG WH QHHG IRUP RH
DFFRP P RGDWRQWR EH EXIODV QHYHUEHHQ FEDUHU
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7 UHQG DSSWRYDY DUH VAYFN DWRUMWEHBZ SHUP ROM ZKIEK VD
G&IYHOUP IOUWR WDWWHHQ D GH-DGH DIR Z KHQ WH WHIIRQ Z DV P XFK
VP D@IUDQG SRSXOWRQZ DVIUWRZ 1Q) P RHMBZ ©

. MOWH WRXWP WDVRQ WDP SIQ) XS WLV QR VXISUMH R \VHH
SDWHQI HUQXP EHY WURXI K WH &DILIV $ILSRWIP SURYIQJ 1Q - XCH
+RZHYHU RQ WH EDFN R FROMXHG Z HDNQHW 1Q WH GRP HWE
P DUNHW \RBOQXP EHY DUH VWDGRZ Q 1URP P ROMV DIR 7KH
IP SDFWRI IQFUHDVHG IXHOSUEHV IV @HD VR EH VHHQ 1O WH - XCH
TXDUMUVRXUMP GDVB \R EH UHBDVHG 1Q 6 HSWP EHU Z KIBI RXURZ Q
HVIAP DWAV [ RURYHLLL] KWRXUIMP H SHOGMMUH VXJ J HVMAZ H VKRX@ VHH
WHRBOXQFKDQIHGDUIRXQG ~ EQ
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7KH &RQXV 7UHQG VHUHV IRUO D\ EXI@IQ)

‘ nk DSSURYDY [0 &DILOV FDP HIQODW ~ GRZQ
0$< \HDURQ\HDU DQG WH ®ZHW
UHDGIQ) VIGEH 1 RYHP EHU +RZ HYHU

T FI
DV ZH QRMG OW PROM WH 7UHG

- HWPDM IV WD EHQ) WIQUEDQ®
4 gf&kU  psoAMGE WHHWREDY  : RUH

\ HDURQ\ HD XQW DSSUIRYHG IQWH P IGGBIR
5HP RYH: RUHIURP \WH FDBXOMRQ DQG WH DEMMMG 7 UHQG VW DVWD
VRP HZ KDWKFDGMIHU ~ DAMRXJ K WLV IV VIMOGRZ Q ILRP D\ HDU

DIR 1 HYHWHBMW WH IDPWUHP DIQV WDWWH QXP EHUR DSSURYD®
Z KHWHUZ H FROVUGHUWH DGYMVMG RUXCDGMVMG 7 UHQG IV \M@IDURR
®Z \R P RYH WH GIDCP HDQQJ IX® RQ WH DFFRP P RGDWRQ KR H
IDFIQ) WH UHIIRQ & ROUGHUWH FKDWADQG \ RX Z I@VHH \WDWP ROMO
7UHQG DSSURYD®Y \RGD\ DUH DWYHY P (DUGIYHD VR Z KHUH WH VDWD
GHFDGHDIR
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+RZHYHU 1Q WH UHJIRQD SRSXOMRQ JUZ E\ DSSWR [P DWMO
WHVH GD\ VWDVWDQQXDQI URZ W IV P RUH WDQ 7KRVHH WD
QZ DUNDY ZIOWHTXIWH DERXW  HWD GZH@IV 1O

FRP SDUHG \R QRMHUZR®GY ZH VKRXG EH VHHQJ P RQMO®

DSSURYD®'\VRGD\ DERXW  SHUP RO KLJ KHUWDQIQ QAMDG ZH

DUHVHHQ) QR IQFUHDVHDVWDO

7KLV MOWMP SO DM P S\RP R D EURDGHUGZ HaRJ GRZ QMWD 7UHQG
DSSURYD® DUH XQQQ 10 4 XHHOMDQG DQG CDWRCD®
RYHUWH \VDP HSHURG DQGRQD WUHHR WHWIAWY  6$  UHI IRQVDWH
GHF@IQ) IDWMUWDQ &DILDY 7KLV IV WH FKD@®IQI H WDWWH & RXQFIO
6 VW * RYHUP HOADQG FROMKFWRQ VHRVRUGHHG VR IDFH XS WR 1L WH
UHJ IRQEY SRIMQWDA URZ W IV VR EH UHDQVHG
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7TKHQH VW6 % GHFIMRQRQUDWV Z IGORWEH XQWD  * $ XI XMWWR IRUQRZ

\WH FDWK UD\W UHP DIQVDW $ AMRXJ K P RQNO® KHDGIH IQ ODWRQDV
P HDVXUHG E\ WH &3, IHQIQ- XCH R IURP Q0 D\ WH P RUH

UHBIYDQAM LI XUH IV WH 7UP P HG 0 HDQ 7KLV P HDVXWH IV WH RCH P RWV
FEVHDO WDFNHG E\ WH 5 %% DQG MZ DV VWRE®! 1Q - XQH DW DP IQRU
IFUHDWVH IURP 0D\ ZKHQ WIRXQGHG +RZHYHU EHRWH ZH JHWWRR
H FMWG DQG FOIP WH EDW8 DI DIQMQOWRQ IV RYHU ZH QHHG W
UHP HP EHUWDWMLY WH TXDUM® WDWHUWDQ P ROMO® GDVD \WDVWiH
5% WOXV WH DUH VWOP RUH IRFXVHG RQ 7KH TXDWM® GDVD W@ D

VO KD BW GRYMK WRY  Z KIBI KHDGIH &3, IHQIURP IQ0 DUFK \R
10- XQHWH P RUH W QUEDQAZ UP P HG 0 HDQHGI HG M KW® KL KHU
R IURP 7DNHQ DOVRI HWHU WH - XQH GDWB KDV FHUBIQD

HOVHG H SHRVIBWRQV | RUD I XUHUUDW KINH EXVWH FKDQFH LV \MODERXW
Rl DCRWHUKINHE\ HDWD

7KH FR®SVH R WH GHDFH GHDAIQ ,UDQ DQG WH DSSDUHQAMDUQ) XS R
WH 0 28 KDV VHHQ RICSUEHV P RYIQ] VKDUS® KL KHURGQFH DIDIQ 7KH
DFWRQV Rl WH + RXAMLUHEHY 1Q< HP HQ WUHDWQQ) VR EGFNDGH 6 DXGL
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I RABIAN EXPORS QUTGFTHE 2 ED 3EA HAS ONLY ADDED 1O THE PRESSURE
ON THE ALMARETS AND SUBSEQUENTY PRCES 4HESE DEVEIOPM ENTSWIL
NOT BE SHOMNG UP IN THE M CST HECENT INHATON DATA TO* UNE BUT WL
CERAINLY BE CAUING SOME GONCERN IN #ENTFRAL " ANKS AROUND THE
WCRD AS THEY FOOUS ON EXPECTATONS FCRINHATION IN THE SECOND HAIEC-
THE YEAR

I DDING EVEN FURHERRUEL 1O THE INHATONARY HHE IS A HENEWED BOUT OF
TARFS THEATENED BY THE 4RMP ADMINISIRATON NTALY THESE
APPEAHED TOBE FOCUSED ON# ANADA BUTITQUICKYY BECAME QEARTHAT
HEY WERE MEHELY A PHEOURSCR TO ANOHER ROUND COF TARH-
ANNCUNCEMENTS MCOHE GENERALLY 3UCH A HESURGENCE OF TRADE
SIHESSES WILMAKE THE 2 ESERE " ANK EVEN IESS SANGUINE ABQUT THE
QUTOCK FORA HETURN TOA TARCETBAND FORINHATIONIN! USTRALA
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2 WICDAEDVD IURP WH &DILIV $ ILSRWWKRZ V SDWHQI HUQXP EHLY Z HIH
VWRQIHU 1Q - XQH DV WH VHDVRQ WBUMG 1Q HDUDHWW + RZ HYHU WH
RW ICDOGDVI Z DV VWOGRZ Q IURP D \ HDUDJR DQG DANRXJK WH
VHDVROD® DGMMMG 7UHQG VHUHY VKRZ HG D P ROMO® QXGIH KL KHUIW
UHP DIQV EHGZ D \FHDUDJR ,QMEDWRCDOSDWHQIHU QXP EHY
FROAXH R [P SURYH Z M WH 7 UHQG VHUEV XS R GIYH® CRAVHHQ VIQFH
SXIXWY  EHIRUHWH EXUMQ R WH & KIQHVH EXEE®! DQG WH RQUHW
R &29' DQG XS IRUWH \ HDU 8 QRUXCQDWD \WH DU QU HU
GRP HAWE VHRRU IV GUDIJIQ) RYHIDOQXP EHY ®Z HUZ W WH 7UHQG
GRZQ |RUMH \ HDU WH VHYHQM VXFK FROUHFEXWYH DQOXDOEHF@H

' RP HVWE SDWHQI HUQXP EHY/ UHP DIQD® RW  EHBZ WHSUH &2 9
KUKVIWRP P IG

7KH UHVX@YRUWH - XQH TXDUMUVRXWMP  Z LODRWEH LHBDVHG E\ 7RXUMP

5HADUFK $XVADID XQWD 6HSWP EHU ,Q WH P HDQWP H RXU RZQ
UHJ UAWIRQ P RGHA  XWDMQ) SDUNDCEXVWR HRHUP HWEV FDQ JLYH XV
VRP H VHQWH Rl Z KDWIMRVH RIIEIDALI XUHV P LIKWEH $V Z H QRMG QW
P RON WH \RXWP VHRARULY D@ D\ V KHDYI® H SRVHG \R FRWRI ONQJ

DQG I XHOSUEH SURWXUHV DQG Z H KRX@ WHUH RUH CRAEH VXUSUVHG R
VHH WRVH SUHWXUHV EHQJ UHOPWG 1Q RXU HVWP DWV |RUWH - XCH
TXDWMU WDWY/ IOGHHG Z KDWZ H DUHQRZ. VHHQJ
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2 XUHMP DM 1RUIQMEODWRCDOWRXIWP  H SHQGWXUH VKRZ V D MTI KW
GHF@H IRP WH 0 DUFK IJXUH R EQ IWRP EQ ZK®
GRP HWE RYHLQLI KWH SHQGWWH HGIHV KU KHU \R EQ IWRP

EQ 7KH UNVXGM HP DM IV I ROVRBARYHLGL] KWH SHOGWMUH \R
UP DIQWBEGIDW  EQ

7KH 7UHOG GDWD IRUMRP H R RXU NH  IQMODWRQDOP DUHW IOR
$XVADI XS WRO D\ FODWD VKRZ VGHF@HVIRWMHS 6 8. DQG&KICD
Z W RQD -DSDQ IP SIRVIQ) $EGMRXIK WLV GDVD FRYHY \WH Z KRG
FRXQA DQG QRAWMMT1 4 Z H FDQ QI HUWDWIKHUH KDV FHWBRIOD EHHQ
VRP H HDVQJ 1O IOMUIDWRCDOVRXUMP DUYD® [URP VRP H Rl WHWH
IP SRUBOAP DUNHW 1Q WH IIWIHZ P RQMV R WH - XQH TXDWMUDQG
WDV H\KRXG H SHRVWKIY VR EH UH GFWGIQWH 71 4 GD\I
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7THG HPSERAPHOV JWRZW
FROWOXHG Q- XQH Z W DQRMHU
DGGHG R WH QXP EHUIQ Z RUIN DIWMU
VRP H V@ KWGRZ Z DU IHYIMRQV \R
SUHVIRXV P RQMV 7wa>|\H\/WH
DQOXDODWM R JURZ W \R
DCGHG RYHU WH

(PS(R\PI-IQNKDVEH—QJLRZIQJ DW
WLV SDFH IRUMH SDVW P RQIMV DQG

‘Ing %
ZKIB WL IV D KHDAXIHU SDFH WDQ

o
WH OV XDUMURI WIHP DIQV

ZHOEHBZ WHDG RW DM P ROMVDJIR
) RUWH SDVWHZ \ HDWY/ Z H KDYH EHHQ Z DWKIQJ \WH FKDQJ IQ) VAAKFWXUH
Rl WH & DILQV OERXUP DUNHWL RARQD KDYH Z HVHHQ D KXJ HIGFUDVH IQ
WH QXP EHUR! |HP DBV HP S® HG EXWWH DIH EUDNGRZ Q R WRVH
HP S® HG KDV DOR VHHQ P DRRUFKDQI HV $V WH FKDWAP DNHV FEDUIQ
WHSDW \ HDW/Z HKDYHVHHOWRWHRYHU  \ HDW/R! DIJHEHFRP H\WH
OUHWMQI Bl FRKRWRI Z ROHY 5HFHO® WH SDFH R JURZ\W Rl
\ RXQJHU DQG P IGGBI DIHG Z ROHY KDV SIENHG XS W QUEDQ® Z W
P IGGBI DIHGZ ROAHWFBMQ) WHIDSZIMWRGHU  ZRUHY
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2 YHUWH SDVWY HDUWH $%6 KDV P DGH VHYHUDAFKDQJ HV R WH Z D\
WDWDERXUP DUNHAGDVE |RUUHI IRQV IV FDBXOWG DQG SUHVHOMG
7KRWH FKDQJHV KDYH D® RWXQLRP ©® EHHQ H WHP HD SRVIWWH
+RZ HYHU D UHFHQAFKDQIH P HDQV WDWP RQM® UHJ IRCDOGDVD RQ
SDWMP H DQOG IX@WP HHP SE\ P HQAZ LODRZ RQD EH DYDIDE®I RQD
P XFK P RUH @J JHG EDWY : H VWOGR QRAKDYH DFFHW VR WLY GDVD

EH RQG- DQ

7UHQG HP S®\ P HQW URZ W 1Q 4 XHHOVDIQG SIENHG XS MO KW 1Q0 D\
W \ \ Z W DQRWMHU DGGHG \R WH QXP EHUIQZ RUIN WLV IV
WH OUHWP ROMO IQFUHDVH 1Q HP S® P HOMMCFH 6HSW

(QFRXIJIQI® ZH DWH VHHQJ WH SDFH Rl JURZW R IXOW H
SRVMRQV 1Q 4 XHHOQUDQG DOR SIENQJ XS Z MW DERXWKDO RI WL
P RON® IQFUHDVH + RZ HYHU RYHUWH FRXWH R WH SDVW P ROV
Z KI® HP SB\ P HQAKDV IQFUHDVHG E\ RQD R WRWH

KDYH EHHQI X@WP H SRVMRQV



$ VP IOU DINRXJK &GW VWARQ) WRY KRGV WKH DWMKH QDWRCQDO

GIYHO 7 UHQG HP S& P HOADFUIRW $ XWADM JUWHZ E\ 1Q - XCH
VR VIINH WH DQXDGSDFH R J URZ WWWR Z KIEK VW | DWMNBEDFH
MGFH - XQH OV HDU 0 RUH WDQ R WDWCOQFUHDWH FDP H 1Q

WH IRP Rl IXOWP H SRUMRQY ) RUWH SDWIHZ P ROV Z H KDYH
EHHO QRW) WH YROMBI VZIQIV 1Q WH WDVRCD® DGYMMG
HP S® P HOMWHUHY DOG KU KO KW Z K\ MY WDWZ H WHUH RUH
IRFXV RQWH 7UHOG VHUHY 7 KDWROMDY FROAXHY WLV P ROM DQG
WH RYHIDOWHQI W HYIGHQAQ WL GDVD VHARYHUWH SDVW RU
P ROMV IV QRZ EHQJ UH GFWMG 1Q WH VINRQJ HU7 UHQG VHURV LH ZH
FDQ EH FRQIIGHQAMH YROWIW 1Q WH VHDVRQD@® DGMVMG VHUHV IV
EHQ) FRQIWP HG E\ WH P RUH \WBE®! 7UHQG GDV / DERXUP DUHW
FRQGMRQV UHP DIQ TXIWM UREXVWDQG WY VWHQIW IV RQH R WH
UHDVRQV WDVWKH P DUNHW DQGWH5 %65 DUH VAMORRWFRQVIQFHG \WDW
WH IQMIHWDWM KINQJ F\ FGI IV FWGRCH






7KH 2 QH -RE 9DFDQFIHV GDW IRU - XQH WKRZV RXU WHIIRQ
SHURWP 1Q) WJ QUIEDQ® EHWMUWDQ WH QDWRCDODQG 4 XHHOVDQG
CDW 9 DFDQFIHV KDYH GHF@HG DFURW $ XMAD@ RYHUWH SDVW

P RQMV EXWDUH GRZ Q RQD 10) DU RW 4 XHHOWDQG DQG
DUH XS IQ&DLOVES$ 5 HFHO® 4 XHHOUDQG KDV EHHQIDAR) DW
D VP (OUWDW \R \WH QDWRQDOY UHQG GRZ Q $V WH FKDW\P DNHV
FODU RYHUWH SDWV/ \ HDV &DILQV KDV SHURWP HG WJ QLEDQ®
EHAMMU WDQ ERW 6\W DQG 1DWRQDO DYHDJH DQG \WDW
RXVBHURUP DQFH IV RQFH DJ DIQ HYIGHQWQ WH UHFHQWGDVD
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$IWU VRPH UHYMRQV W SUHYIRXV

P RQMV DQG DQ IGFUDVH 1Q WH 7UHQG
SDWFISDWRQ DWW EDFNVRZ DUGV UHFRUG

KL KV WH 7UHQG XQHP S® P HOQADWM [Q
&DILV QRZ W DW 2 YHU WH
FRXUH R WV \HDU ZKI®I WH
XQHP S® P HQAIDWM 194 XHHOVDQG KDV
UP DIGHG \AREGI UIIRQV 1Q WH
WM KDYH VHHQ WHU XQHP S®\ P HOW
DWW P RYH KUKHU DU XQFKDQIHG

DOGMW  IQFGGQ) &DILV DUHBZ HU

- RE6 HHNHLY DFURW WH FRXQM FRQMDXH VR VKRZ 7UHQG JURZ W DQG
ZHH XS IRUWH \ FHDUWR - XCH ,Q 4 XHHQUDQG WH IQFUHDVH IV
VRP HZ KDWMBZ HUDWMMW +HH 1Q &DILDV WH 7UHQG - REVHHNHU
VHUHV KDV HGI HG YHY M KW KL KHURYHUWH SDVWV P ROV DIWMUD
SHURG R JWDGXDOGHF@H $V D UHVXOVWH IQFUHDVH 1Q &DILDV IV MW
IRUWH \ HDU Z KIEK GHP ROMDWV MWKRZ UREXVWWH ®FDO
OERXUP DUNHVW/Z KHQFRP SDUHG VR WH 6 VWA DQG 1 DWRQ
4 XHHQUDQGY 7UHOG XQHP S P HQADWM Z DV XQFKDQJ HG 1Q - XQH DW
Z KIBI SUHYIRXV P ROV Z HUH UHYIVHG M KW® KLI KHU 7KH 6 VIVME
OERXUP DUNHWUHP DIQV TXMWM UREXWAZ MK WH 7 UHQG XQHP S®\ P HOW
UD\W DQG SDUWELSDWRQ UDW XQFKDQJ HG RYHUWH SDVWX HDU : H QRZ

KDYHDVSHOR P ROMVIQZ KIEK WH 7UHQG XQHP SG P HOADW 1Q
4 XHHQUDQG KDV EHHQ IGFWDMY EHE HHQ DOG DQ
H WDRWEQDY XQ R VIWHQI W 3 DIFISDWRQ 1Q 4 XHHQWDQG UHP DIQV
KHDOX\ Z W 35 SIENQJ XS V@ KW@ RYHUWH SDW P ROMV IV W1V
UHOWHO VWRQ) SDWFISDWRQ Z KIEK IV NHHSIQ) WH XQHP S@ P HOW
DM IURP ID@ | XWNHU GHVSIW WH SIENXS [Q HP S®\ P HOAJ URZ W

QRWG DERYH



$ FURW $ XVADM WH UM@HQFH Rl WH OERXUP DUNAAL DOR HYIGHQW
DEMRXJ K GMWY GLDP DWED® VR 7KH 7UHQG XQHP S@ P HQAMDW Z DV
XQFKDQIHG 1Q - XQH DW DV Z DV WH P RUH YROWBI VHDVRCD®
DGMVMG VHUEV $V IV WH FDVH [Q 4 XHHOVDQG D J IDGXDACFUHDVH IQ
WH UDW DWZ KIEK SHRS®! DUH SDIWFISDWD] 1Q WH OERXUIRUFH KDV
NHSWWH XQHP SBA P HQNV DM IRP  ID@Y GHVSIWM \WH MKW
P SIRYHP HQMQ WH SDFH Rl HP S® P HQNVJWRZ W $V WH FKDW
P DNHV FGDU Z H DUH VHHQ) D YHY JUDGXDOHDMQ) 1Q WH VAAHQI W R

\WH OERXURUFH DINRXJK E\ KMRUIEDOABQGEDUGY MHP DIQVVARQ)]






$V ZH FRQMXH \R VHH FGDU VI QV R
SURSHW SUEHV ID@Q] DFURW WH QDWRQ

WHH IV VFDQVHYIGHOFH R DQ WXFK
UHYHWDOIQ WH &DILDV P DUNHW 7KH [HDU
WDWQMHMDW Z [QEH P RYIQ) KL KHU

WMOSUHFISMIMWIG E\ FROMXHG \WOMRQVIQ
\WH 0 IGGBI ( DWADQG KLJK ROSUEHV KDV

FOEDWD VBNHQ VRP H Rl WH \VWDP  RX\WR!
RYHUYDBHG P DUNAW HOHZKHH DQG
SUEHV KDYH EHHQ| DA

Q &DILDV WH VIMRQ) XQGHW®DIQ) P DUNHWMIXQGDP HOB® R D VHYHWH
VKRUBIH Rl VXSSO FROWMXHG HFRQRP [E IREXWWZHW DQG SRSXOMRQ
JURZW DSSHDUWR EH P MIDWQ SUFH FROFHUDV DQOG DAMRXIK WH
FKDUWV/VXJ J HWYNH SDFHRI JURZ W P D\ KDYHMBZ HG Z H DUH\ HWR VHH
WJQV R SUEHV ID@Y 0 HGDQ XQWSUEHY DUH XS IRUWH \ HDU
Z KIBI P HGIDQKRXVH SUEHV FROMXHVR\VR Z M WH BYHDQG
DUHXS




$@R WLV | XUKHUFHP HQN & DILOVCSRVMRQ
DVRCH R WH EHWSHURWP [Q) UHDOHEWM

P DUNHW 1O WH FRXOM 1O UHEHOM HDWY ‘
2YHU WH SDW \HDWY FRP SRXQGEQU
DQOXDOJ RZ W 1O &DILDV KDV DYHIDI HG
Z KIEK HTXDWV \R DQ IGFBHDVH R
RYHUNRVH  \ HDLY 7KIVFRP SDUHV\R
D CDWRCDDYHDI H R DOOXD® |RUD
\ HDUIQFHDVH R (YHQ ZKHQ ZH
FROVGHUSUEH P RYHP HON RYHUWH SDVW
\FDY  &DILQV KDV
RX\BHURWP HG ERW 6\ GOH\ DQG
0 HERXUCH ' HVSIW WY KXI H RXW
SHURUP DCFH 10 UHEHOA HDWY WH P HEDO
FRP EICHG KRXWHV DQG XQW SUEH 10
&DILOV IV VIND EHBZ \WH CDWRCDO
DYHDIH DQG HYHO WRXIK WLV JDS KDV
FEVHG W QLIEDOW 10 UHEHOW HDWY &DILDV
UHP DIOVD J RRG YDGH RSWRODOG FDO
\NHUH RUH FHUBIOD VXWIAO SUEH BIYHY HYHODVWH, 1 DOHOHZ KHUH

) RUWH 1 LW FROHFX\WYH P RO \WH UHQBODFDQR\ DWW Y EHBZ

DAMW  1Q-XQH WKDVQRZ EHHQ P RQMV GXUQJ Z KIEK \WH
UHQBOYDFDQR\ DWW KDV EHHQ EHE HHQ DOG DQ
H WDRWGECDY SHURG R W KVZHW Z KIEK DSSHDWY VR RQFH DJ DIQ EH
JHMQI HYHUW K\WU 7KLY W KVZHW 1Q WH UHQBOP DUNAWRYHUP RUH
WDQILYH\ HDLY KDV EHHQ D P DIRUGUYHUR! VIXFK VIARQJ UHOM URZ W
* IYHQWLY UHQEBOKRWEI HWH [ DFVWDVWZ HHND UHQA FROADXH VR UMH
VWRQI © IV QR VXISUWH 5 HON DFURW XQW DQG KRXVHV DUH QRZ XS

R IRUWH\ HDU
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‘6 $ VWH & DILDV &KDP EHURI &RP P HIFH Z HDUH

SURXG R GHDHMR\ RX RXUEXMCHW FRP P XQW
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© HKDYH SDWZHUHG Z W \WH KLI KO UHJ DUEHG 3 HWM) DXGQHU
IURP & ROXVIYXMOHW & RQUXEBICR\ 6 HYEHV\R SURGXFH WH
DQIP SRUBQNFRQRP IE GDV Rl RXUHI IRQ W/ FUXFIDORU
EXVIQHWWHVVR EH DUP HG Z WY WH | DFW DVIVR [ HY YDBDEGI
IO KWIQR P DUHWHQGY FRQUXP HUEHKDYIRXU DQG
IQGXIN SHURUP DQFH $ FFHW\R VXFK GDVB Z I@XHS \ RX

P DN\HIQIRUP HG GHFIMRQV Z KHWHUMHDWAV\R IQYHWR HQN
H SDQVRQV RUSRWMOQWDA URZ W RSSRUMQIWAV

8 QCHMIQGEIQ) \WH HFRQRP IE @QGVFDSH Z IGHCIDE®!\ RX R
UHP DIQFRP SHWAYH DGDSWWR FKDQI HV DQG FRQAEXW R WH
RYHID@BHYHBSP HQAR WH UHJ IRQY HFRGQRP \

© HVIQFHUHO WDQN/ - + RRNHUEDILOV( GI H+ @39

3DWHYDQG: * &/ DZ\ HYIRUWHWWXSSRWNQ DWIMAY] X\/”
R SURGXFH VXFK D YDADE®!I UHSRWV
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	CAIRNS ECONOMIC MONITOR
	The labour market in Cairns remains robust with another 300 added to Trend employment and the Trend unemployment rate stable at 4.6% (after some upward revisions to previous months). Over the course of this year, while the unemployment rate in Queensland has remained stable, 11 regions in the state have seen their unemployment rate move higher, 4 are unchanged and just 4 (including Cairns) are lower. Online job vacancies and JobSeekers data both support this view of a relatively robust labour market.

	Trend approvals are stuck at, or just below, 100 per month which is a level similar to that seen a decade ago when the region was much smaller and population was growing more slowly.

