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7KHOERXUP DUHWQE& DLV UHP DIQVUIREXWYZ W DQRWHU  DGGHG
R 7UHQG HP S@ P HQW7KH 7 UHQG XQHP S@ P HOADW HGI HG KL KHU
R DQOG SUHYIRXV P RQMV ZHH WHYVHG VMO KW KL KHU DV
SDWFISDWRQU-DFKHG ~ \ HDUKLI KV 7KLV IGFUHDVH 1Q SDUWELSDWRQLY
P DNQJ IWKDUG IRUWH XQHP S® P HOMDW \R P RYH DQ ®Z HU
GHVSIW DQ DFFHBIDWY) SDFH R HP SB\ P HOMI URZ W 2 QEH IRE
YDFDQFIHV DQG - REGHHNHY GDW ERW VXSSRWWIV YHZ R D
UHDWYHO UREX\VWDERXUP DUNHW

+HDGIH P RONO IQOWRQ DV P HDVXUHG B\ WH &3, 1HOIQ - XO R
IURP 10- XQH EXWDV D@ D\ V WH P RUH UHBIYDQWILI XUH L

WH7UP P HGO HDQ 7KL/ P HDVXUH LV WH RQH P RANFEVHD WDFNHG E\

WH 5% DQG MZ DVWEEGI Q- XO DW  +RZ HYHU DABDWIRUWH
WP HEHQJ Z HQHHG VR UHP HP EHUWDWANY WH TXDUWM® UIDWHUWDQ
P RON® GDVD WDWKH 5% \WMOXV WH DUH VMMOP RUH IRFXVHG RQ

7KH - XQH TXDUM® GDW \RG D VOKW GW GRYMK WRY  Z KB
KHDGEH &3, IHOIURP R 10 - XQH WH P RUH WJ QLEEDQN
7UP P HGO HDQHG] HG D KW® KL KHUR IURP

JRUWH IVWWP H IQ P RQMV ZH KDYH VHHQ 7UHQG EXICIQ)

DSSURYDY IQFUHDVH 7KH JDIQP D\ RQD KDYH EHHQ WP DOEXVDIWWUD
XQ R QHI DWHV WLV IV FHUBIQD JRRG QHZ V' 7KH VRWOQXP EHURI

DSSURYD® | RUWH |lVFDQ HDUZ HUH DOR VIWRQJ DAMRXJIK DV
Z H P DNH FEDUIQ WH UHSRWAMLY LV O HO GXH VR H FHSWRQDOWP V
REFXUIQ] 1Q- X® Z KIEK Z IQBRURS RXAWRI DQ. VXEVHT XHQNDQQXDO
\RBY WUP DIQV \WH FDVH WDWGHVSIWM WHH P DO SRAWHV
EXICIQ) DSSURYD® DUH WRR BZ R P DIMUD® DGEUHW WH FKURQIE

DFFRP P RGDWRQ VKRWEJ HWH UHJ IRQIDFHV
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&DILQV $LSRYWDZ D VRES IGFUHDVH 1Q IQMODWRQDCSDWHQI HY Z W
WH 7UHQG XS IURP D\ HDUDJR 7KH GRP HVlE VHRVRUUHP DIQV
WH Z HDNHUMGH Z W WH 7UHQG XQFKDQJ HG RYHUWH \ HDU 7DNHQ
R HWHU \RIBO7 UHQG SDWHQI HU QXP EHY Z HH XS \ HDURQ
\ HDU WH EHVWSHURWP DQFH IRU P RQIMV 7KH \ HDUWR - XCH
RIEIDOWRXWP \ABWMEY Z OFEH UHBDVHG QH WP RQIM DQG Z LOEH
GVEXWHG IQRXUGH WAAXH
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/KH &RQXV 7 UHQG VHURHV 1RU- XCH EXIGICQY]

f fef DSSURYDY IQ&DILQVFDP HIQDW  ZKIEK
-81( VD YHY P D@P RYHKUKHUIURP 0 D\ DQG
WH [ LIAMVXFK SRMYH P RON® P RYH IQ
=l = P ROKV 1 HYHWHBW WH \ HDURQ\ HDU
X FRP SDUMVRQ IV VIMDGRZ Q 7KH
‘ —gf@U XQW DSSIRYHG 1Q: RUH [Q - X® OW\X HDU
\ HDURQ\ HDX DUH VWOXDYIQ) D W) QUEDQAGMRD)]

[P SDPWRQ WH 7 UHQG VHUHY 1L Z H DGMMVAIRUWH : - RUHH XQW WHQ WH
PRON® 7UHQG IQFUDVHV \R DOG WH \ HDURQ\ HDU GHF@H
[P SURYHV R VW

1 RZ WDWZ H KDYH WH 1 .CDOGDVE | RU- XQH Z H FDQ FROVGHUWH VRVBO
DFWDOQXP EHUR DSSURYD® |RUWH 1ICDQFIDO, HDU 7RO
DSSURYD® |RUWH \ HDUWR - XQH IQFUHDVHG E\ IRP \WH
SUHVIRXV\ HDU: RUHHDGGHG R WRVHDSSURYD® DQG L Z H DGMWW
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IRUMRH ZHWHDQIQFUDWHR  ZKEK VJWRZW R VRN
1LJ XUHV SDIQAD 1 DUURVIHURGH WDWGRHV RXU7 UHQG DQDOMY VR Z KDWY
DFWD@® KDSSHQQ) "

7KH DQVZ HU@HV 1Q WH | DPWWDWWKH : RUHH XQW Z HH QRWKH RQD
H FHSWRCDOWP 10 WLV 1IQDQFIDO HDU ,Q - X® QRARQD GG WH
DIIRGDEGIXQWIQ: RUHHJIHWDSSURYHG EXW HVDZ DQRMHU ~ XQW
DOR DSSURYHG WDWP ROM ,Q D GVXDOP RQM 1O ZH\WDZ DQ
DYHDJHR  XQW DSSURYHG VR \WWRWH 10 - X® Z HH DERXW

P RUH WDQ DQDYHUIDIH P RQM Z RXG H SHFWR VHH $ GYWWIKH DQQXDO
VRBCE\ WRWH H WD XQW DQG WH : RUHH XQW DQG \ RX JHWDQ
IOFUHDVH RYHUWH \ HDURI B\WV \WDQ DQG RYHUWH FRXUH R WH
\ HDU WDWIP SIRYHP HOVKDV EHHQ MBZ ® GHFUHDMQJ DV P RQNO
1LJ XUHV HGI HG BZ HUDQG BZ HU 7KDWY Z K\ WH P RQN® 7UHQG \KRZ V
WIQIV ID@Q] Z KIBI WH DQOXDORBOM® D P XFK URVIHU SIFVYUH EXIGV
OU HY RQWRP HH FHSWRQDAHVXAV IQ- XO® UHVXAV WDV |OBURS
RXVWRI \WH DQOXDAFDEXOMRQV IRP QH WP RQM
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WY HQFRXUDIIQ) VR VHH WH DQQXDOVRBODSSURYDY ICFUDMQ) VR
VWRQI® DQG Z H FHIBIOD GR QRAZ DOMR VXJ J HWKDVE, OGMWMOI O
RXUGD\® Z H DUH W LQJ \R FOIP WDWIHVH H FHSWRQDCDSSIRYD® GIG
QRWKDSSHQ 1 HYHWHBMY WY FHUBIQD WKH \WWDWAR DGGUAW WH
FKURQIE DFFRP P RGDWRQ VKRWE H WH UHJ IRQLY IDFIQ) Z H QHHG \R VHH

DSSWRYD® QVWAXWBICDE® DQG IRUDQ H WQGHG SHURG 2 (H RUVER
P RQMVR H FHSWRQDAXP EHWY DUH QRWIXI 1 EEIHQWR P DWIUD@ VKLLVWMH
GDO

$ QG DV Z H QRMG OWIP RQM WLV MOWP S® DV P SWRP Rl D EULRDGHU

ZHIV GRZOMD 7WHG DSSIRYD® DWH (XQQQ 10

4 XHHOUDQG DQG QDWROD® RYHUWH VDP H SHURG DQG IQ RQD
ER R WH WBWV 63 UWUIIRQV DUH P RON® 7UHQG DSSURYDY

GHFMQJ IDAWMUWDQ &DILDV 7KLV IV WH FKD@IQIH WDVWWH &RXCQFIO
6\IW * RYHLQP HOADQG FROMKFWRQ VHRVRUGQHHG \R IDFH XS \R 1L WH
UHJ IRQD SRIMOWDA URZ \W IV \R EH HDOMHG
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7KH OW\S %8 GHFMRQ RQ DWV ¥ $XIXWVZDV DV H SHAWG R
GDYHWHP XQFKDQJ HGDW + RZ HYHUWH P IQX\WMV R WH P HHWJ
P DNH IWFGDU WDWWH GVFXWRQ Z DV DERX\WWH FKRIEFH EHVE HHQ
GDYIQ) DWWV XQFKDQIHG RUKINQ) WHP WH 5% DUH QRWHYHQ
WIONQ) DERXWDW FXW\ HW7KHQH WP HHMY) Z IEHRQ ™ 6 HSW

$ GMRXI K P RQIM® KHDGIH IQ OWRQDVP HDVXUHGE\ WH &3, IHRO- XO
R IRP 10- XQH \WH P RUH UHBIYDQWLI XUH DVD@ D\ V IV \WH
7UP P HG 0 HDQ 7KL P HDVXUH IV WH RQH P RWF RHD WDFNHG E\ \WH
5%% DQG MZ DV XQFKDQIHGIQ-X® DW  +RZ HYHU DWBDWIRUWH
WP HEHQ) Z HQHHG \R UHP HP EHUWDVWLY WH TXDUM®  IDWHUWDQ
P ROM® GDVI WDVWKH 5 %5 \WMOXV \WH. DUH VWOP RUH |RFXVHG RQ 7KH
- XCH TXDUM® GOV \RG D VT KV GMY GRYIVK VMRY  Z KIBI KHDGIEH &3,
IHOIURP R 10 - XQH WH P RUH W QLIEDQA7UP P HG 0 HDQ
HGJ HG MO KW KL KHUWR IURP 7DNHQ DORI HIMHUWH - XO
GDVB KDV VKILWG H SHRVIMRQV |RUD | XUWMHU DQG 1IQDOUDW KINH XS WH
P DUNHWDUH QRZ IX@® SUFIQ) D ESVKINHE\ OW HDUD R
VBNH WH & DVK 5 DW R
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4HE ALMARETS AHE STIL UNSURE WHAT IS HAPPENING IN THE 3TRAIT G
( OAMVIUZ ! THOUGH ORESIDENT 4RMP SEEMS TO BEIUEVE CRAT IEAST IS
TRING TO CONMNCE THE ! MERCAN PUBLC 1O BEIEVE [T IS GPEN AND
TANKERS AHE MOUNG HEELY IN REALLTY IT EMAINS IARSELY AOSED 10 AlL
TRHC | SA HESUT ALPRCES HAVE BEEN VOATIE ARDUND 5 3 BAREL
WHCH WILBE DANG LTIE FORANYONE HOPING FORAN EASING CF GOBAL
INFATONARY PHESSUHRES

| DDING EVEN FURHERFUELTO THE INHFATONARY AFE IS A FENEWED BOUT COF
TARFS IMPCSED BY THE 4RJMP ADMINISTRRTION # ANADA HAS OPTED TO
STAND ARV IN THE FACE OF TARFS ON MANY PRODUCTS AND WTH A
COUPLE OFWEEKS DEIAY PRESUM ABLY TOALON TIM E FORNEGOTATON ISSET
TO IMPCEE TS OM MATCHING TARFS ON 53 EXPORS 4HS KIND OF
DISRJPTION TO THE HON OF WORD TRADE WL AMAYS COME WTH AN
INFATONARY RSKAND THE 2" | ARE WEILAWARE OFTHAT )N THE MINUTES OF
THEIRIASTMEETING THEY NOTE THAT | SEVERALCENTRALBANKS HAD AIFEEADY
TGHIENED PQICY DURNG | AND THATI EXPECTED INCFEASES IN PQUCY
RATES WEFE IARGERWHERE MONETARY PQICY WAS M CFE ACOOM M CDATIVE |
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SKRWRFUHGW/ RXUMP 7 URSIFDA R 4 XHHMDQG
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2 WIQDAEDWD [UWRP \WH & DLV $ ILSRWWKRZ VV SDWHQI HUQXP EHWY Z HH
VIRQI HUIQ- X® DVZ HP LI KWH SHPWDVWH KL K VHDVRQP RYHVIQR X
VZ Q) + Rz HYHU WH RW ICDAEDVD Z DV VMOGRZ Q IURP D\ HDUDJR
DQG DAMRXIK WH VHDVRQD® DGYMVMG 7UHQG VHUHY VKRZ HG RQD D
P RGHWP RQK® QXGJH KL KHUMLY QRZ KLJ KHUWDQ D \ HDUDJR
QMODWRQDCSDWHQI HUQKP EHWY FRQWDXH VR P SURYH Z WY WH 7UHQG
VHUHV XS VR BIYH® QRAWHHQ VIQFH $XJ XVW EHRUH WH EXOMD) R
WH &KIQHVH EXEE®! DQG WH ROMHWR &29, DQG XS IRUWH
\ HDU 8 QRUWXYCDWO WH 1DU OU HU GRP HWWE VHRVRU IV GUDIJIQ) RQ
RYHUD@SHURUP DQFH Z M WH 7 UHOG XQFKDQIHG IURP D\ HDUDJR WH
7UHOG KDV QRZ. EHHQ XQFKDQI HG RUYHY MO KW SRVMYH IRU P RQMV

Z KIEK IV D GMAQPWP SURYHP HONURP \WH OWMUKDOR! 7KHJIRRG
QHZ V IV \WWDWRUW IQDOGRP HVWE SDWHQIHU QXP EHLY 1Q - X® DUIH QRZ
DERYHWHVDP HP ROMIQ

7KH UHVXGMRUWH - XQH TXDUMUVRXUMP GD\D Z [OQRWEH UHBDVHG E\
7RXWMP 5 HVHDUFK $XVADID XQM6HSWP EHU VR ZH KDYH GMBI QHZ
\RXUMP GDVD VSHFLLIE VR 71 4 1RUWLY MXH / DWAP RQM Z H KL K@ KWMG
WH IDPAVWDWRXWWP DV D VHRRU IV KLIJK® H SRVHG \R FKD@IQI HV
FUDWG E\ IXHOSUEH IQFUHDVHY DIUIDUH UWMHY DQG XQFHWBIQN 1Q \WH
0 IGGBI( DWV
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7KV P RQM Z H DUH VHHQ) D FEDUI QR WDWH SRVXUH 1Q WH VKRWY
WP DUYD® GDVB IQR $ X\VADMD ,QMEDWRCDOKRWMMUP DULYDY QR
$ XVADI 1Q - XQH Z HUH DVWKHUGZ HWNBIYHAQWUHH\ HDLY ( YHQZ KHQ
Z H VHDVROD® DGYMMLY VHUHY DQG HVWP DM D 7UHQG WH UHVX@AY
WH G&Z HMAMCFH 2 FVREHU HAWVHQWD® HDVQ P RUH WDQ

P ROMVR IOMODWRCDORXUIMP UHFRYHW :  H VKRX@ FDXWRQ DJ DIQM
UDGEQ) VRR P XFK IQR WHVH 7UHQG ILIXUAV Z KIBI WH VHDVRQD®
DGMVWF HOVDORUAP IV \MWODWKIJ@J R DFFRXQWIRU WH \RBO
FR®SVH R IOMECDWRCDODUYDE [Q WH $9%6 DUH \ R
UHOAMIWM WHURZ Q 7UHQG VHUHV © KIB! WH HIHPAWP D\ QRAVEH DV
GUDP DWE DV RXU7UHQG VHUHY VHHP V R VXJ J HMWWH RU IQDOGDVD
P DNHV IMREYIRXV WDVWMH H I HFWY IQGHHG YHY UHDO

7KH HIHFWFDQ EH VHHQIQ DB RWMIDAR! $ XMADMY DQG 714 & P DIRU
RYHWHDV VRXUFH P DUNHW Z W 7 UHQGV FEDUWD GHF@IQ) IQWH 8 6 DQG
&KIQHWH P DUNHW JURZ W SOWDXIQJ 1Q WH - DSDQHVWH P DUNHWDQG
WHS. P DUNHWARELOQ) DIVMUHDUIHU DO
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7THG HPSBPHOV JWRZW
FROWXHG 1Q - X® Z IM{ DQRWHU
DGGHG R WH QXP EHUIQ Z RN DIWU
VRP H VOKWXSZDWG UHYMRQV \R
SUHYIRXV P ROMV 7KV \BNHV WH
DQOXDODWM R JURZ W R Z W
DCGHG RYHU WH \HDU
(P S® P HOM UWRZ W 1Q &DILEV KDV
EHHQ J IDGXD® IQFUHDMQJ 1Q UHFHQW
P ROMV DQG QRZ VW DWW | DMWY

SDFHIQD\ HDU DAMRXJ K IWANDAW
ZHEHBZ WH  SDFHR \HDWDJR

"
"
Y

( P S@® P HQAIQ D@DJH FRKRW KDV EHHQ IQFUHDMQ) UHFHQM® Z W \WH
SDFH R JURZ W 1Q WH P IGGBI DIHG SRSXOMRQ DWWH | DWMNSDFH
2 GHUDJHG HP S® HHV UHP DIQ WH OU HMAQ) B FRKRWAKQ & DILDV
Z W P R WDQ SHRS®I HP SB\ HG ZKIBI \ RX\W. HP SB\ P HQW

IV DWW KLJ KHWABIYH2OQDE RWV  \ HDLY/



2 YHUWH SDVWY HDUWH $%6 KDV P DGH VHYHUDAFKDQJ HV R WH Z D\
WDWDERXUP DUNHWGDV |RUUH] IRQV IV FDEXOWG DQG SUHVHOMG
7KRVH FKDQIHV KDYH D® RWIXQURP ® EHHQ H WHP HO SRVMYH
+RZ HYHU D UHFHQAFKDQIH P HDQV WDWP ROM® UHJ IRCDOGDVD RQ
SDWMP H DQG IXQWP HHP S®\ P HOMZ LOCRZ RQD EH DYDIDE®IRQD
P XFK P RUH @J JHG EDWY :  H VWOGR QRWKDYH DFFHW VR WL GD\VD

EH RQG-DQ

7UHQG HP S\ P HOAJ URZ W 1Q 4 XHHOVDIQG SIENHG XS I KWD 1Q- X®
R \ \ Z W DQRWHU DGGHG \R WH QXP EHUIQZ RUN 0 RUH
WDQ KDOR! WDWCQFUHDVH W1V P RQIK FDP H IQWH IRP Rl IXOWP H
SRVMRQV Z KIEK IQFUHDVHG E\ +RZ HYHU RYHUWH FRXUH R
WH SDW P RQMV Z KIBI HP SB\ P HQAKDV IQF HDVHG E\

RQD R WRVH KDYH EHHQIX@WP H SRVMRQV

7UHQG HP SB\ P HOVJURZ W DFLIRW $XVWDMD KDV FROMXHG \R
IQGFUDVH DQG QRZ WBQGVDW W IDWMASDFH IQ P RUH WDQ D
\HDU (P S® P HQM UZ E\ 1Q-X® 0 RUHWDQ R \WDW
IQGFUDVHFDP HIQWHIRP Rl IXQWP HSRMRQY



© H FROAXH VR QRM WH BIYHCR YROWDBV 1Q WH VHDVRQD® DGMVIMG
VHIHV DQG KUKQKWY ZK\ MY WDWZ H WHUHRWH IRFXV RQ WH
7UHQG VHUEY / DVWAP RO IQFUHDVH 1Q WL VHUHVY Z DV UHYIVHG XS R
Z KB WLV P ROM ZHWH D GRS R $ GMRXIK OERXU
P DUNHWERQGMRQY UHP DIQ TXIW UREXVWZ H DUH VHHQI FEBDUMQIV R
HDMQJ DQGWDWHDMQJ Z IQEH SURVIGIQT VRP H UHDVRQIRUWH 5 % IR
EHFROUGHUIQ) Z KHWHUWH QHHG VR IDWIKINHVDQ. 1 XUHU

7KH 2QEH -RE 9DFDQFIHV GDW IRU -X® WRZV RXU WHIIRQ
SHURWP IQ) WJ QUEDQ® EHWMUWDQ WH QDWRCDODQG 4 XHHOVDQG
GCDW 9 DFDQFIHV KDYH GHF@HG DFURW $ X\MADID RYHUWH SDVW
P ROMV EXVWDUH XS 10) DUL RWM 4 XHHQUDQG DQG XS 10
&DLOV 6$ 4 XHHOUDQG IV DOR WKRZIQ) VRP H UHDWYH VWHQI W
\ \ 7KV IV\ HAP RUH HYIGHQFH R WH XQGHWDIQ) VAHQI W R
\WH 4 XHHOUDQG DQG) DUL R OERXUP DUNHW
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$IWU VRPH UHYMRQV R SUHYIRXV

P ROXV DQG DQ IQFUHDVH 1Q WH 7UHG

SDWWFISDWRQ DWW EDFN VR GIYHY QRW f
VHHO 10 \HDWV  WH  7UHQG

XQHP S® P HQMDWM 1Q &DILV QRZ MW

DW 2 YHUWH FRXWH Rl WLV \ HDU

ZKIBI WH XQP SB\PHON DM 1O

4 XHHODQG KDV IGFUDVHG VO K\W®

IURP R UHJ IRQVIQ WH

VWM KDYH VHHO WHU XQHP S®\ P HOW f
WDW P RYH KL KHU IQFGGQ) &DILIV

DUHXQFKDQIHGDQG  DUH®Z HU

+RZHYHURQD UHIIRQV * RG &RDWDQG 7RZ QM@ KDYH VHHQ WHU
SDWFISDWRQ IDWV IGFUHDVH E\ DVP XFK DV &DILQV 0 DIQEIQQ) D BZ
XQHP S® P HQMDW Z KIGI SDUEISDUWRQ IV IQFUHDMQ) IV FKD@®IQJ L1QJ
DQG ERW * RG & RDW\DQG 7RZ QU@ KDYH VHHQ WHUXQHP S@ P HOW
DWWV IQFUHDVH P RUHWDQ&.DILDY

- RE6 HHNHLY DFURW WH FRXQM FRQMDXH VR VKRZ 7UHQG JURZ W DQG
ZHH XS IRUWH \ HDUWR - X® ,Q 4 XHHOVDQG WH IQFUHDVH IV
P XFK VBZ HUDWMW ~ + HUH 1Q & DILDV WH 7 UHQG - REVHHNHUVHURY
KDV HGJ HG YHY MO KW KL KHURYHUWH SDVW P RQIV DIWUD SHURG
R JUDGXDOGHF@H $V D UHVXOWNH ICFUDVH IQ &DILV IV MW IRU
WH\ HDUZ KIEK GHP ROAADWY MWKRZ UREXVWYMH GFDADERXUP DUNHW
IVZ KHQFRP SDUHG VR WH 6 B\ DQG 1 DWRQ

4 XHHQVDQEY 7UHQG XQHP S®& P HOMDW IQFUHDVHG VD KW \R

Z KIFK QRZ MW Z HOEHBZ \WH CDWRCQDCDYHWDIH 7KH 6 \IWY OERXU
P DUNHVWUHP DIQV TXIW UREXVWZ 1M WH 7 UHQG XQHP S®\ P HOADW XS
MW  SSWDQGWH SDIWFISDWRQUDIMGRZ Q  SSWRYHUWH SDWV



SDWMHDU: HQRZ KDYHD VSHOR P ROMV 1Q Z KIEK WH 7UHQG
XQHP S® P HOMDWM [Q 4 XHHOUDQG KDV EHHQ IGRDWY) EHVE HHQ

DQG DQ H WDRWECDY (XQ R VWHQIW 3 DUFISDWRQ 1Q
4 XHHOVDQG UHP DIQV KHDBM\ Z W 35 SIENQ) XS VO KW RYHUWH
SDWV P ROKV W/ WLV UHDWYHD \WIRQ) SDIMFISDWRQZ KIEK P DNHV W
KDUG R NHHS WH XQHP S@ P HQADW DVWKHVH BZ GIYHD' GHVSIW WH
SIENXS IQHP S® P HOAI URZ W QRWMG DERYH

$VKDVEHHQZ IGHD H SHAMGE\ SRTF\ P DNHWYDQG 5 %% \WH OERXU
PDUOHW DFIRW $XWDD IV VBZIQ) HOMQ) 7KH 7WHQG
XQHP S® P HQADDWM IOFUHDVHG 1O - XO R W KLI KHMABIYHOAGQFH
1RY $V IV WH FDVH 1Q 4 XHHOUDQG D J UDGXDAQFUHDVH 1Q WH
UD\M DVZ KIEK SHRS®I DUH SDUWFLSDWR) [QWH OERXU RUIFHKDVKHSHG
WR QXGIH WH XQHP SB\ P HQNV DM KUIKHU GHVSIMWM WH MO KW
P SIRYHP HOMQ WH SDFH Rl HP S& P HQNVJWRZ W $V WH FKDW
P DNHV FODU Z H DUH VHHQ) D YHUY J UDGXDAHDMQJ 1QWH VARHQI W R
WH OERXUIRFFH DAMRXIK E\ KMRUIEDOABQGDLGEY MUHP DIQV TXIWM

VIR






. KB WHH IV QRZ FODU HYIGHFH Rl
SIRSHW SUFHV DFIRW WH CDWRQ
A VR UAWHDWZ H DUH VOVHHQD YHUY
@ WG HYIGHQFH R WH VDP H NQG Rl
SUEH DPWRQKHUH 1Q& DLV 0 HEIDQKRX\WH
SUEHV DUH XS ILRP D \HDUDJR
DEMRXI K WLV IV QRZ \WH BZ HMASDFH R
DQQXDQI URZ W Z H KDYH VHHQ [Q DB RWD

\ HDU ,Q FROADVWP HEDQ XQWSUEHV DUH

XS |RUMH\ HDU WH SDFHR! J URZ W

DSSHDWY/\RR EH DFFHBLUDWY) DQG IV QRZ DWWV IDWMAWID P ROV 7KH

XQGHWDIQ) 1XQGDP HOB® [Q WH &DILEV P DUINHAWUHP DIQ VWRQ Z W
@ WG VXSSO DQG IREXVWGHP DQG 7KLY IV CRAR D\ \WWDWSURSHW

SUEHV KHH Z IGORWDOEXVWDVWMLY \WBI H Z W LOMUHAADW DWRUGHDU
WHUSHDN Z H GR CRADQWEISDW D VKDLS GRS M Z R EHDUQJ 1Q
PIQGWDWHYHQL ZHZHHWRWHD  GHF@H 1Q SUEHV DOG WHUWH IV
QRWIQR VHHQ DQ WIQI @H WDW MZ RXG RQD VBINH XV EDFN VR WH
GYHYZ HZ HHWHQI IQ6HSW  KRXVHV RU-DQ XQW




. KIGISUFHVIQP DQ SOFHV DUH HOMQ) MY
FODUWDVWMLY GHFE@H IV IDUIURP D XQLRWP
HIHFW DFIRW WH FRXQM  &DULDVO
UHMOHOFH VR WH GHFEHV VR | DUKDV | XUHU
FHP HOMG W SRMMRQ DV RGH R WH EHVW
SHURWP Q] UHDO HAMW P DUNHW 1Q WH
FRXQM 1Q WHFHQM HDWY/ 2 YHUWH SDWV
\HDY/ FRP SRXQGQJ DQQXDO JIRZW 1Q
&DILY KDV DYHDIHG Z KIFK
HTXDWV \R DQ IGFUHDVH R RYHUWRWH
\HDWY 7KLl FRP SDUHV \R D QDWRQDO
DYHIDJH R DQOXD® IRUD \HDU
IOFUHDVH R ( YHQ Z KHQ ZH FROUGHU
SUFH P RYHP HQN RYHUWH SDW  \ HDW/
&DILDV KDV RX\BHURWP HG ERWM
6\ GQOH\ DQG 0 HERXUWH
" HVSW WLV KXJH RXWSHURWP DQFH  1Q
WHFHONV \HDY WH P HADQ FRP EIQHG
KRXVHV DQG XQW SUFH 1Q& DLV IV \AD









(YHY IHZ \HDWV/ WH 4 XHHQUDQG * RYHUQP HQW6\BMWYAMEIDQY 2 I1IEH
UHBDVH \WHU SURVIFWRQV | RUUHJ IRQDOSRSXOMRQY / DVAGRCH 1O
DQG WHQ XSGDWG 1O WH 4* 62 KDYH MWWUHBDVHG WHU

HGMRQ

WWKRZV SRSXOMRQ [Q &DILEV 5HIIRCDO&RXQFIO RQ WHU P HAXP
SIRVFWRQ JURZ Q) IURP RZ R B\ . KDWYV

FROFHLOQJ VWDV DWXP HV DQQXDQ LRZWLDVM\/IQ&DLLQ/G—F(]IJQ]
IURP DFXUHON  SDWRMW  SDE
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	CAIRNS ECONOMIC MONITOR
	The labour market in Cairns remains robust with another 300 added to Trend employment. The Trend unemployment rate edged higher to 4.8% (and previous months were revised slightly higher) as participation reached 15-year highs. This increase in participation is making it hard for the unemployment rate to move any lower despite an accelerating pace of employment growth. Online job vacancies and JobSeekers data both support this view of a relatively robust labour market.
	For the first time in 10 months we have seen Trend building approvals increase. The gain may only have been small, but after a run of negatives this is certainly good news. The total number of approvals for the 2025-26 fiscal year were also strong although, as we make clear in the report, this is largely due to exceptional items occurring in July 2025 which will drop out of any subsequent annual totals. It remains the case that despite these small positives building approvals are too low to materially address the chronic accommodation shortage the region faces.
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