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Summary of Economic Activity 
&RQWDFWV�UHSRUWHG�WKDW�HFRQRPLF�FRQGLWLRQV�KDYH�PRGHUDWHO\�LPSURYHG�VLQFH�RXU�SUHYLRXV�UHSRUW��6RPH�ODUJH�HPSOR\HUV�
SODQQHG�IRU�D�UREXVW�KLULQJ�VHDVRQ��LQFOXGLQJ�KRVWLQJ�VSULQJ�MRE�IDLUV��$UHD�XQLYHUVLWLHV�DOVR�LQGLFDWHG�D�UREXVW�KLULQJ�
VHDVRQ��,QIODWLRQ�SUHVVXUHV�KDYH�LQFUHDVHG�PRGHUDWHO\��EXW�WKH�GHJUHH�RI�FKDQJH�KDV�YDULHG�DFURVV�LQGXVWULHV��0DQ\�
FRQWDFWV�FLWHG�D�IDVWHU-WKDQ-H[SHFWHG�SDFH�RI�YDFFLQDWLRQV��VWURQJHU-WKDQ-H[SHFWHG�HFRQRPLF�DFWLYLW\��DQG�DQ�LPSURYLQJ�
RXWORRN��&RQVXPHU�VSHQGLQJ�UHSRUWV�LQGLFDWH�D�KLJK�GHJUHH�RI�VDOHV�YRODWLOLW\�VWHPPLQJ�IURP�IHGHUDO�DLG�WR�KRXVHKROGV�
DQG�ORZ�UHWDLO�LQYHQWRULHV��&RQWDFWV�DFURVV�PDQ\�VHFWRUV�FRQWLQXHG�WR�FLWH�RQJRLQJ�VXSSO\�FKDLQ�GLIILFXOWLHV��VXFK�DV�
VRXUFLQJ�LPSRUWHG�LQSXWV��KRZHYHU��VRPH�FRQWDFWV�UHSRUWHG�LPSURYHPHQWV�LQ�GRPHVWLF�VXSSO\�FKDLQV� 

Employment and Wages  
(PSOR\PHQW�KDV�LQFUHDVHG�PRGHUDWHO\�VLQFH�RXU�SUHYL�
RXV�UHSRUW��HVSHFLDOO\�LQ�WKH�WUDQVSRUWDWLRQ��PDQXIDFWXU�
LQJ��DQG�KRVSLWDOLW\�VHFWRUV��7ZR�ODUJH�HPSOR\HUV—RQH�
ZKRVH�EXVLQHVV�JUHZ�GXULQJ�WKH�SDQGHPLF�DQG�DQRWKHU�
ZKR�LV�KRSHIXO�JURZWK�ZLOO�DUULYH�ZLWK�VSULQJ�DQG�YDF�
FLQHV—KHOG�MRE�IDLUV�WR�ILOO�KXQGUHGV�RI�SRVLWLRQV��+LULQJ�
ILUPV�FRQWLQXHG�WR�FRPSHWH�IRU�ZRUNHUV��ZKR�UHPDLQ�
VFDUFH��RQH�HPSOR\HU�UHSRUWHG�WKH�UHVSRQVH�UDWH�DPRQJ�
DSSOLFDQWV�RIIHUHG�DQ�LQWHUYLHZ�ZDV�DV�ORZ�DV������
0DQ\�RWKHU�ILUPV��QRWDEO\�VPDOOHU�ILUPV��UHSRUWHG�PRUH�
PL[HG�HPSOR\PHQW�WUHQGV�� 

:DJHV�KDYH�LQFUHDVHG�VOLJKWO\��FRQWDFWV�UHSRUWHG�UDLVLQJ�
ZDJHV�DQG�ERQXVHV�WR�DWWUDFW�SRWHQWLDO�ZRUNHUV�FRQ�
FHUQHG�DERXW�WKHLU�KHDOWK�DQG�WR�NHHS�H[LVWLQJ�ZRUNHUV�
OXUHG�E\�QHZ�XQHPSOR\PHQW�EHQHILWV��&RQWDFWV�DOVR�
DWWULEXWHG�WKH�VWURQJHU�ZDJH�SUHVVXUHV�WR�KLJKHU�ZDJH�
H[SHFWDWLRQV�IRU�QHZ�KLUHV��SDUWLFXODUO\�IURP�ORZ-ZDJH�
ZRUNHUV��*URZWK�LQ�ZDJHV�DW�VPDOO�ILUPV�UHPDLQHG���
PXWHG� 

Prices  
3ULFHV�FKDUJHG�WR�FRQVXPHUV�KDYH�LQFUHDVHG�PRGHUDWHO\�
VLQFH�RXU�SUHYLRXV�UHSRUW��EXW�SULFH�FKDQJHV�YDULHG�
DFURVV�LQGXVWULHV��$�UHJLRQDO�JURFHU�UHSRUWHG�SHUVLVWHQW�
EXW�PRGHVW�LQFUHDVHV�LQ�FRVWV�EXW�OLWWOH�FKDQJH�LQ�SULFHV�

FKDUJHG�WR�FRQVXPHUV��6HYHUDO�UHVWDXUDQWV�KDYH�UDLVHG�
SULFHV�PRGHUDWHO\�GXH�WR�HDUOLHU�FRVW�SUHVVXUHV�DQG�QRZ�
VWURQJHU�GHPDQG��$�FRQWDFW�LQ�WKH�EDQTXHW�LQGXVWU\�VDLG�
WKH\�KDYH�QRW�UDLVHG�SULFHV�LQ�WKH�SDVW�\HDU�DQG�KDYH�QR�
SODQV�WR�UDLVH�SULFHV�ZLWKLQ�WKH�QH[W�\HDU��$QRWKHU�KRVSL�
WDOLW\�LQGXVWU\�FRQWDFW�H[SHFWV�SDSHU�SURGXFW�FRVWV��ZKLFK�
KDYH�EHHQ�HOHYDWHG��WR�GHFOLQH�LQ�WKH�QHDU�IXWXUH�DV�
VXSSOLHUV�FDWFK�XS�ZLWK�GHPDQG�DQG�SDSHU�SURGXFW�XVH�
VORZV�DV�LQ-SHUVRQ�GLQLQJ�UHSODFHV�WDNH-RXW�RUGHUV��$�
UHWDLO�FRQWDFW�LQ�RXWGRRU�IXUQLWXUH�DQG�HTXLSPHQW�UHSRUWHG�
KLJKHU�SULFHV�FKDUJHG�WR�FRQVXPHUV�VLQFH�RXU�SUHYLRXV�
UHSRUW�GXH�WR�³XQEULGOHG�GHPDQG´�DQG�KLJKHU�IUHLJKW�
FRVWV��$�UHWDLO�FRQWDFW�LQ�KRPH�IXUQLVKLQJ�UHSRUWHG�KLJKHU�
LQSXW�FRVWV�DQG�SULFHV�FKDUJHG�WR�FRQVXPHUV�VLQFH�RXU�
SUHYLRXV�UHSRUW�EXW�H[SHFWV�SULFHV�WR�VWDELOL]H�GXH�WR�
ORZHU�GHPDQG�DQG�LQFUHDVHG�SURGXFWLRQ�FDSDFLW\��$�
UHWDLO�FRQWDFW�H[SHFWV�IXUWKHU�SULFH�LQFUHDVHV�RI�UHIULJHUD�
WRUV�RYHU�WKH�VXPPHU�GXH�WR�D�VKRUWDJH�RI�LPSRUWHG�
PDWHULDOV�DPRQJ�GRPHVWLF�PDQXIDFWXUHUV� 

Consumer Spending  
5HSRUWV�IURP�'LVWULFW�JHQHUDO�UHWDLOHUV��DXWR�GHDOHUV��DQG�
KRVSLWDOLW\�FRQWDFWV�LQGLFDWH�WKDW�FRQVXPHU�VSHQGLQJ�
DFWLYLW\�KDV�LPSURYHG�PRGHUDWHO\�VLQFH�RXU�SUHYLRXV�
UHSRUW��&UHGLW�DQG�GHELW�FDUG�VSHQGLQJ�LV�XS�VKDUSO\�LQ�
UHFHQW�ZHHNV�EXW�UHPDLQV�DW�OHYHOV�FRQVLVWHQW�ZLWK�
VSLNHV�DIWHU�WKH�SUHYLRXV�URXQG�RI�IHGHUDO�DLG�� 
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7KH�RXWORRN�DPRQJ�:HVW�7HQQHVVHH�FRQVXPHUV�LP�
SURYHG�UHODWLYH�WR�'HFHPEHU��*HQHUDO�UHWDLO�FRQWDFWV�
UHSRUWHG�LPSURYHG�EXVLQHVV�DFWLYLW\��$Q�$UNDQVDV�JURFHU�
H[SHFWV�WKDW�SRVLWLYH�VDOHV�WUHQGV�IRU�JURFHULHV�ZLOO�FRQ�
WLQXH�DIWHU�WKH�SDQGHPLF��$XWR�GHDOHUV�UHSRUWHG�WKDW�
EXVLQHVV�DFWLYLW\�LV�VWHDG\�EXW�ODFN�RI�LQYHQWRU\�LV�D�
PDMRU�LVVXH��$�6W��/RXLV�UHVWDXUDQW�FRQWDFW�UHSRUWHG�
LQFUHDVHG�EXVLQHVV�DFWLYLW\�GXH�WR�ZDUPHU�WHPSHUDWXUHV�
DQG�KLJKHU�YDFFLQDWLRQ�UDWHV��+RVSLWDOLW\�FRQWDFWV�UHSRUW�
HG�WKDW�EXVLQHVV�DFWLYLW\�KDV�H[FHHGHG�H[SHFWDWLRQV�
DIWHU�WKH�YDFFLQH�UROORXW�OHG�WR�D�VWURQJ�LQFUHDVH�LQ�OHL�
VXUH�WUDYHO��� 

Manufacturing 
0DQXIDFWXULQJ�DFWLYLW\�KDV�VWURQJO\�LQFUHDVHG�VLQFH�RXU�
SUHYLRXV�UHSRUW��)LUPV�LQ�ERWK�$UNDQVDV�DQG�0LVVRXUL�
UHSRUWHG�D�VWURQJ�XSWLFN�LQ�QHZ�RUGHUV�DQG�SURGXFWLRQ��
6HYHUDO�FRQWDFWV�UHSRUWHG�WKDW�FRURQDYLUXV-UHODWHG�ODERU�
VKRUWDJHV�FRQWLQXH�WR�EH�D�FKDOOHQJH��DV�ILUPV�DUH�XQD�
EOH�WR�SURGXFH�WKH�TXDQWLW\�RI�SURGXFWV�WKDW�FDQ�EH�VROG��
2QH�FRQWDFW�UHSRUWHG�WKDW�RQ-JRLQJ�VXSSO\�FKDLQ�LVVXHV��
HVSHFLDOO\�WKRVH�UHODWHG�WR�VHPL-FRQGXFWRU�VKRUWDJHV��
KDYH�ZRUVHQHG�IRU�DXWR�PDQXIDFWXUHUV�LQ�WKH�UHJLRQ��$�
GLVWULEXWLRQ�WUDQVIRUPHU�PDQXIDFWXUHU�LQ�WKH�UHJLRQ�LV�
H[SDQGLQJ�LWV�RSHUDWLRQV��KLULQJ�����QHZ�ZRUNHUV�LQ�WKH�
SURFHVV� 

Nonfinancial Services 
$FWLYLW\�LQ�WKH�QRQILQDQFLDO�VHUYLFH�VHFWRU�KDV�LQFUHDVHG�
VOLJKWO\�VLQFH�RXU�SUHYLRXV�UHSRUW��$FURVV�'LVWULFW�PHWUR�
DUHDV��QRQILQDQFLDO�VHUYLFH�HPSOR\PHQW�ZDV�XQFKDQJHG��
GHFOLQLQJ�VOLJKWO\�IRU�HGXFDWLRQ�DQG�KHDOWK�VHUYLFHV�DQG�
LQFUHDVLQJ�VOLJKWO\�IRU�WUDQVSRUWDWLRQ�DQG�XWLOLWLHV�VHUYLFHV��
$LUSRUW�SDVVHQJHU�WUDIILF�LQFUHDVHG�VXEVWDQWLDOO\�LQ�
0DUFK��$�KHDOWKFDUH�FRQWDFW�UHSRUWHG�WKDW�DOWKRXJK�
UHIHUUDOV�KDYH�EHHQ�LQFUHDVLQJ�LQ�WKH�SDVW�VHYHUDO�ZHHNV��
ILUVW-TXDUWHU�SDWLHQW�YROXPH�DQG�UHYHQXH�ZHUH�ZHOO�EHORZ�
SUH-SDQGHPLF�OHYHOV�GXH�WR�&29,'�DSSUHKHQVLRQ�DQG�
WKH�H[WUHPH�ZHDWKHU�LQ�)HEUXDU\��3DUFHO�VHUYLFHV�FRP�
SDQLHV�FRQWLQXH�WR�H[SDQG�HPSOR\PHQW�DQG�LQYHVW�LQ�WKH�
'LVWULFW��&KLOGFDUH�FRQWDFWV�UHSRUWHG�LQFUHDVHV�LQ�LQTXLU�
LHV�DQG�HQUROOPHQW��EXW�DUH�FRQFHUQHG�DERXW�RQJRLQJ�
VWDIILQJ�VKRUWDJHV�DQG�KRZ�DQG�ZKHQ�ODUJH�HPSOR\HUV�
ZLOO�LPSRVH�D�UHWXUQ�WR�ZRUNLQJ�LQ-SHUVRQ� 

Real Estate and Construction 
5HVLGHQWLDO�UHDO�HVWDWH�DFWLYLW\�ZDV�XQFKDQJHG�VLQFH�RXU�
SUHYLRXV�UHSRUW��ZLWK�RQH�FRQWDFW�REVHUYLQJ�WKDW�UHVLGHQ�
WLDO�GHPDQG�VKRZV�QR�VLJQ�RI�VORZLQJ��7KH�WRWDO�QXPEHU�
RI�KRPHV�VROG�DFURVV�WKH�ODUJHVW�'LVWULFW�06$V�KDV�ULVHQ�
VLQFH�)HEUXDU\��KRPH�SULFHV�LQFUHDVHG��DQG�WKH�PHGLDQ�
QXPEHU�RI�GD\V�RQ�WKH�PDUNHW�GHFUHDVHG��7KH�LQYHQWRU\�
RI�KRPHV�UHPDLQV�H[WUHPHO\�ORZ��ZLWK�OHYHOV�EHORZ�WKLV�
WLPH�ODVW�PRQWK�DQG�WKLV�WLPH�ODVW�\HDU��$SDUWPHQW�UHQWDO�

UDWHV�DFURVV�WKH�'LVWULFW�KDYH�QRW�FKDQJHG�VLQFH�RXU�
SUHYLRXV�UHSRUW��DOWKRXJK�UHQWDO�SULFHV�LQ�WKH�0HPSKLV�
DQG�/LWWOH�5RFN�06$V�DUH�KLJKHU�WKDQ�RQH�\HDU�DJR�� 

5HVLGHQWLDO�FRQVWUXFWLRQ�DFWLYLW\�ZDV�XQFKDQJHG�VLQFH�
RXU�SUHYLRXV�UHSRUW��3UREOHPV�FRQWLQXH�ZLWK�EXLOGLQJ�
PDWHULDOV�IRU�QHZ�SURMHFWV��2QH�FRQWDFW�UHSRUWHG�VHYHUH�
O\�H[WHQGHG�OHDG�WLPHV�RQ�DSSOLDQFHV��ZLWK�VRPH�H[WHQG�
LQJ�XS�WR���PRQWKV��7KH�KLJKHU�SULFHV�RI�ZRRG�DQG�VWHHO�
DUH�PDNLQJ�QHZ�FRQVWUXFWLRQ�OHVV�SURILWDEOH��ZLWK�WKH�
SULFH�RI�OXPEHU�DOPRVW�GRXEOLQJ�VLQFH�WKH�EHJLQQLQJ�RI�
WKH�SDQGHPLF��&RQWDFWV�LQGLFDWHG�WKDW�QHZ�UHVLGHQWLDO�
GHYHORSPHQW�LV�QHHGHG�WR�PHHW�WKH�RQJRLQJ�ULVH�LQ�KRXV�
LQJ�GHPDQG� 

Banking and Finance 
%DQNLQJ�FRQGLWLRQV�LQ�WKH�'LVWULFW�KDYH�LPSURYHG�PRGHVW�
O\�VLQFH�RXU�SUHYLRXV�UHSRUW��2XWVWDQGLQJ�ORDQ�YROXPHV�
KDYH�JURZQ�PRGHUDWHO\�RYHU�WKH�SDVW�WKUHH�PRQWKV�DQG�
UHPDLQHG�PXFK�KLJKHU�WKDQ�\HDU-DJR�OHYHOV��&RQWDFWV�
QRWHG�VWURQJ�JURZWK�LQ�UHVLGHQWLDO�UHDO�HVWDWH�OHQGLQJ�DQG�
VOLJKW�JURZWK�LQ�FRQVXPHU�DQG�FRPPHUFLDO�ORDQV��&RP�
PHUFLDO�UHDO�HVWDWH�ORDQ�YROXPHV�GHFUHDVHG�VOLJKWO\��
%DQNV�UHSRUWHG�DPSOH�OLTXLGLW\��KLJK�DVVHW�TXDOLW\��DQG�
GHFUHDVLQJ�GHIHUUDO�UHTXHVWV�RQ�ORDQ�SD\PHQWV��&RQ�
WDFWV�QRWHG�WKDW�WKH�GHPDQG�IRU�WKH�VHFRQG�URXQG�RI�333�
ORDQV�ZDV�PXFK�ORZHU�WKDQ�IRU�WKH�ILUVW�URXQG��$�FRQWDFW�
LQ�0HPSKLV�FLWHG�FKDQJHV�LQ�HOLJLELOLW\�UHTXLUHPHQWV�
FRPELQHG�ZLWK�KLJKHU-WKDQ-H[SHFWHG�UHYHQXHV�DV�D�
SRVVLEOH�H[SODQDWLRQ�IRU�WKLV�WUHQG� 

Agriculture and Natural Resources 
'LVWULFW�DJULFXOWXUH�FRQGLWLRQV�GLIIHUHG�OLWWOH�IURP�WKH�SUHYL�
RXV�UHSRUWLQJ�SHULRG��5RZ�FURS�DFUHV�SODQWHG�ZDV�UHOD�
WLYHO\�XQFKDQJHG�FRPSDUHG�ZLWK�WKH�VDPH�SHULRG�LQ�
������DOWKRXJK�SODQWLQJ�ZDV�XS�PRGHUDWHO\�LQ�.HQWXFN\��
7HQQHVVHH��DQG�0LVVLVVLSSL��&RUQ�DQG�ULFH�ZHUH�SODQWHG�
LQ�OHVVHU�TXDQWLWLHV�FRPSDUHG�ZLWK�ODVW�\HDU��ZKLOH�FRWWRQ�
DQG�VR\EHDQ�DFUHDJH�LQFUHDVHG��$�QDWLRQDO�DJULFXOWXUDO�
OHQGHU�FRQWDFW�LQGLFDWHG�DQ�RSWLPLVWLF�RXWORRN�IRU�WKH�
LQGXVWU\��7KH\�QRWHG�WKH\�DUH�UHWXUQLQJ�WR�RSHUDWLQJ�DW�
SUH-SDQGHPLF�OHYHOV�DQG�H[SHFW�VWURQJ�JURZWK�LQ������� 

1DWXUDO�UHVRXUFH�H[WUDFWLRQ�FRQGLWLRQV�GHFOLQHG�PRGHU�
DWHO\�IURP�-DQXDU\�WR�)HEUXDU\��ZLWK�VHDVRQDOO\�DGMXVWHG�
FRDO�SURGXFWLRQ�GRZQ�����)HEUXDU\�SURGXFWLRQ�ZDV�DOVR�
GRZQ�PRGHUDWHO\�FRPSDUHG�ZLWK�D�\HDU�DJR��IDOOLQJ�RYHU�
�����Ŷ 


