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,��:RUOG�HFRQRPLF�PRYHPHQWV�LQ�����

,Q� ������ JOREDO� ZRUOGZLGH� HFRQRPLF� DQG� ILQDQFLDO� DFWLYLW\� KDG� SRVLWLYH
WUHQGV��$FFRUGLQJ� WR� WKH�HVWLPDWLRQV�EDVHG�RQ� ILUVW�QLQH�PRQWKV�SHUIRUPDQFH�
WKH������RXWSXW�LV�H[SHFWHG�WR�LQFUHDVH�E\�������ZKLFK�LV�����SHUFHQWDJH�SRLQWV
KLJKHU� WKDQ� LQ� WKH� SUHYLRXV� \HDU�� 0DLQ� VRXUFHV� RI� ZRUOGZLGH� HFRQRPLF
GHYHORSPHQWV� LQ� �����ZHUH�� ORZ�DQG� VWDEOH� LQIODWLRQ� UDWHV�� LQFUHDVHG� VDYLQJV
DQG� LQYHVWPHQWV�� DQG� KLJKHU� SURGXFWLYLW\�� $OWKRXJK� HFRQRPLF� SHUIRUPDQFH� RI
GLIIHUHQW�FRXQWULHV�JURXSV�LV�GLYHUJHQW��PDLQ�FKDUDFWHULVWLF�EHVLGHV�H[FHSWLRQDO
G\QDPLF�HFRQRPLF�JURZWK�RI�GHYHORSLQJ�FRXQWULHV��DQG�EHWWHU�HFRQRPLF�UHVXOWV
RI� &HQWUDO� DQG� (DVWHUQ� WUDQVLWLRQ� FRXQWULHV�� LV� WKDW� WKH� RXWSXW� RI� GHYHORSHG
FRXQWULHV� IURP� FRQWLQHQWDO� (XURSH� KDV� VWLOO� GRZQZDUG� WUHQGV�� 7KH� LQWHQVLW\� RI
WKH� HFRQRPLF� DFWLYLW\� LV� HVSHFLDOO\� LPSUHVVLYH� LQ� $VLDQ� GHYHORSLQJ� FRXQWULHV�
ZKHUH� WKH� DGYDQWDJH� RI� VWUXFWXUDO� UHIRUPV� UHVXOWV� DQG� UHHVWDEOLVKPHQW� RI
ILQDQFLDO�PDUNHWV�KDYH� WKHLU� IXOO�XWWHUDQFH��+RZHYHU�� LQ�VRPH�FRXQWULHV� LQ� WKLV
JURXS�� WKH� HFRQRPLF� JURZWK� LQ� ����� ZDV� SDUWO\� VORZHG� GRZQ� GXH� WR� WKH
SRVVLELOLW\�RI�tRYHUKHDWLQJt�WKH�HFRQRP\�

7DEOH �

,QWHUQDWLRQDO�HFRQRPLF�LQGLFDWRUV

*'3
UHDO LQFUHDVH LQ �

,QIODWLRQ
�UHWDLO SULFH LQFUHDVH

LQ ��

8QHPSOR\PHQW LQ � &XUUHQW DFFRXQW RI
EDODQFH RI SD\PHQWV

LQ ELOOLRQ 86'

���� ���� ���� ���� ���� ���� ���� ���� ���� ���� ���� ����

,QGXVWULDO FRXQWULHV ��� ��� ��� ��� ��� ��� ��� ��� ��� ���� ���� ���

HXURSHDQ 8QLRQ ��� ��� ��� ��� ��� ��� ���� ���� ���� ���� ���� ����

86$ ��� ��� ��� ��� ��� ��� ��� ��� ��� ������ ������ ������

*HUPDQ\ ��� ��� ��� ��� ��� ��� ��� ��� ���� ����� ����� �����

-DSDQ ��� ��� ��� ��� ���� ��� ��� ��� ��� ����� ����� ����

&RXQWULHV LQ WUDQVLWLRQ ���� ���� ��� ����� ��� ���� � � � ���� ���� �����

&HQWUDO DQG (DVWHUQ (XURSH ���� ��� ��� ���� ���� ���� � � � ���� ���� ����

'HYHORSLQJ FRXQWULHV ��� ��� ��� ���� ���� ���� � � � ����� ����� ������

6RXUFH� ,0)� :RUOG (FRQRPLF 2XWORRN �2FWREHU ������ SUHYLRXV GDWD

,Q�������GHYHORSHG�LQGXVWULDO�FRXQWULHV�PDLQWDLQHG�WKHLU�WUDGLWLRQDOO\� ORZ
LQIODWLRQ�UDWHV��DOWKRXJK�WKH�RXWSXW�DQG�HPSOR\PHQW�SHUIRUPDQFH�UHVXOWV�LQ�PRVW
FRXQWULHV�ZHUH�SRRU��$FFRUGLQJ� WR� WKH� SUHYLRXV� GDWD�� DYHUDJH� LQIODWLRQ� UDWH� LQ
GHYHORSHG�FRXQWULHV�LQ������ZLOO�EH�������ZKLFK�LV�H[DFWO\�DW������OHYHO��ZKLOH
RXWSXW� ZLOO� DFKLHYH� JURZWK� RI� ����� ������ LQ� ������� +RZHYHU�� WKH� DJJUHJDWH
SLFWXUH� EHFRPHV� GLIIHUHQW� LI� HFRQRPLF� LQGLFDWRUV� DUH� REVHUYHG� E\� GLIIHUHQW
FRXQWULHV� DQG� JURXSV�� 1DPHO\�� RSSRVLWH� RI� 86$� DQG� -DSDQ� G\QDPLF� RXWSXW
JURZWK� GHWHUPLQHG� E\� WKH� UHOD[HG� PRQHWDU\� FRQGLWLRQV�� LQ� (XURSHDQ� 8QLRQ
FRXQWULHV�GXH�WR�EXLOW�LQ�VWUXFWXUDO�DQG�PDFURHFRQRPLF�ZHDNQHVVHV��VLJQLILFDQW
VORZLQJ�GRZQ�RI� WKH�HFRQRPLF�DFWLYLW\� DQG� ULVH�RI� XQHPSOR\PHQW� LV� H[SHFWHG�
'HFOLQLQJ�ORQJ�WHUP�LQWHUHVW�UDWHV�LQ������PD\�UHVXOW�LQ�FHUWDLQ�G\QDPLFV�RI�WKH
HFRQRPLF� JURZWK� LQ� QH[W� \HDUV�� QHYHUWKHOHVV� KLJK� XQHPSOR\PHQW� SUREOHP� LQ
WKHVH�FRXQWULHV��WKH�XQHPSOR\PHQW�UDWH�LQ�(XURSHDQ�8QLRQ�FRXQWLHV�RQ�DYHUDJH
DPRXQWHG� RYHU� ������ +DYLQJ� LQ� PLQG� WKDW� �� �� �� SHUFHQWDJH� SRLQWV� RI� WKH
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XQHPSOR\PHQW� UDWH� LV� VWUXFWXUDO� XQHPSOR\PHQW� �LW� FDQ� QRW� EH� DEVRUEHG� E\
F\FOLFDO�JURZWK�UHYLYDO� LQ� WKHVH�FRXQWULHV��ZLWKRXW� WULJJHULQJ� LQIODWLRQDU\�ULVNV��
WKH�VROXWLRQ�GHPDQGV�GHHSHU�VWUXFWXUDO�UHIRUPV�RQ�ODERU�PDUNHW�IRFXVHG�RQ�LWV
JUHDWHU� IOH[LELOLW\� DQG�G\QDPLFV��6LPXOWDQHRXVO\�� LQ�(XURSHDQ�8QLRQ� FRXQWULHV
ZKLFK� HFRQRPLF� SROLFLHV� DUH� RULHQWHG� WRZDUGV� JUHDWHU� FRQYHUJHQFH� WR
0DDVWULFKW� 7UHDW\� FULWHULD�� KDYH� QHHG� IRU� UHGXFLQJ� UHODWLYHO\� KLJK� ILVFDO
LPEDODQFHV��,Q�ZLGHU�WHUPV��ILVFDO�GHILFLW�ILQDQFLQJ�LQ�WKHVH�FRXQWLHV�FUHDWHV�D
SUHVVXUH� RQ� LQWHUQDWLRQDO� LQWHUHVW� UDWHV�� GHWHUPLQLQJ� ORZHU� LQYHVWPHQW� DQG
JURZWK�OHYHO�LQ�WHUPV�RI�ORQJ�WHUP�SRWHQWLDO�JURZWK�OHYHO�

'HYHORSLQJ� FRXQWULHV�� ZKLFK� LQ� ZKROH� ZRUOGZLGH� RXWSXW� SDUWLFLSDWH� ZLWK
�������LQ������PDLQWDLQHG�KLJK�HFRQRPLF�JURZWK�G\QDPLFV�IURP�SUHYLRXV�\HDUV
RI� ������ 0DLQ� VRXUFHV� RI� WKHVH� FRXQWULHV� IDVW� HFRQRPLF� JURZWK� DUH� HIILFLHQW
UHDOL]DWLRQ�RI�WKH�HFRQRPLF�UHIRUPV��KLJK�IRUHLJQ�FDSLWDO�LQIORZ�LQ�IRUP�RI�GLUHFW
LQYHVWPHQWV��H[SRUW�VHFWRU�H[SDQVLRQ��ILVFDO�GHILFLW�GHFUHDVH��FXUELQJ�GRZQ�WKH
LQIODWLRQ� UDWH� RQ� RQH� GLJLW� OHYHO�� QRWDEO\� KLJK� GRPHVWLF� VDYLQJV� UDWH�� HWF�
2EVHUYHG�E\�UHJLRQV��LQ������XQOLNH�������WKH�G\QDPLFV�RI�WKH�HFRQRPLF�DFWLYLW\
JURZWK�LQ�$VLDQ�FRXQWULHV�LV�D�WKLQJ�PRGHUDWH��DOWKRXJK�VWLOO�KLJK���DV�UHVXOW�RI
GHPDQG� FRQVWUDLQW� GXH� WR� IHDU� RI� tRYHUKHDWLQJ�� WKH� HFRQRP\�� 1DPHO\�� KLJK
HFRQRPLF� JURZWK� UDWHV� RI� WKHVH� HFRQRPLHV�� DV� ZHOO� DV� LQFUHDVLQJ� FXUUHQW
DFFRXQW�GHILFLW�LQ�WKH�EDODQFH�RI�SD\PHQWV��FUHDWHV�SUHVVXUH�DV�KLJKHU�GHPDQG�
ZKLFK�FRQVHTXHQFHV�FRXOG�EH�PDFURHFRQRPLF�LPEDODQFHV��ULVH�RI�LQIODWLRQ�DQG
ORVLQJ� WKH� GRPHVWLF� DQG� IRUHLJQ� LQYHVWRUV� FUHGLELOLW\�� 7KHUHIRUH�� IDVW� JURZLQJ
$VLDQ�FRXQWULHV�XQGHUWDNH�PHDVXUHV�IRU�UHVWUDLQLQJ�WKH�GHPDQG�RQ�OHYHO�ZKLFK
LV�DSSUR[LPDWHO\�DW� OHYHO�RI�VXVWDLQDEOH� ORQJ� WHUP�SURGXFWLYH�SRWHQWLDO��2Q� WKH
RWKHU� KDQG�� LQ� ����� WKHUH� ZDV� D� VLJQLILFDQW� LQWHQVLILFDWLRQ� RI� WKH� RXWSXW� LQ
$IULFDQ� FRXQWULHV�� ZKLFK� MRLQWO\� ZLWK� UHGXFLQJ� WKH� LQIODWLRQ� UDWH� LV� EDVLF
SUHFRQGLWLRQ�IRU�LQFUHDVLQJ�ORZ�OLYLQJ�VWDQGDUG�OHYHO�LQ�WKHVH�FRXQWULHV��,Q�/DWLQ
$PHULFDQ�FRXQWULHV��&KLOH�LV�VWLOO� WUDGLWLRQDOO\�WKH�PRVW�VXFFHVVIXO�HFRQRP\��,Q
DGGLWLRQ��LW�LV�LPSRUWDQW�WKDW�LQ������UHYLWDOL]DWLRQ�RI�HFRQRPLF�DFWLYLW\�LQ�0H[LFR
�DIWHU� ILQDQFLDO�FULVHV� IURP������DQG�������DQG�$UJHQWLQD� �LQIODWLRQ� LV�EURXJKW
GRZQ�WR�ORZHVW�OHYHO�LQ�ODVW�ILIW\�\HDUV��RFFXUUHG�

3RVLWLYH� HIIHFWV� IURP� VXFFHVVIXOO\� XQGHUWDNHQ� VWDELOL]DWLRQ� DQG� UHIRUP
SURFHVVHV� LQ� WUDQVLWLRQ� FRXQWULHV� GXULQJ� ����� KDYH� LWV� IXOO� HIIHFWV�� ,Q� �����
RXWSXW� LQ� WKLV� JURXS� �ZKLFK� LV� ����� IURP� ZKROH� ZRUOGZLGH� RXWSXW�� DFKLHYHG
DYHUDJH�JURZWK�UDWH�RI�������ZKLFK�LV�LPSRUWDQW�KDYLQJ�LQ�PLQG�QHJDWLYH�JURZWK
UDWHV�LQ�WKH�SUHYLRXV�\HDUV��������LQ������DQG�������LQ��������(FRQRPLF�JURZWK
RI�&HQWUDO� DQG�(DVWHUQ�(XURSHDQ� WUDQVLWLRQ�FRXQWULHV� LV� \HW�PRUH� G\QDPLF�� ,Q
������ UHDO� VRFLDO� SURGXFW� JURZWK� UDWH� DFKLHYHG� ������ L�H�� ����� �H[FOXGLQJ
%HORUXVVLD�DQG�8NUDLQH���6WUHQJWKHQHG�GRPHVWLF�GHPDQG��DQG�H[SRUW� LQFUHDVH
DUH� WZR� PDLQ� VWUHDPV� RI� GHYHORSPHQW� LQ� WKH� PRVW� VXFFHVVIXO� FRXQWULHV� LQ
WUDQVLWLRQ��$W� WKH�VDPH� WLPH��GRPHVWLF� VRXUFHV�RI� LQYHVWPHQW�DUH� VLJQLILFDQWO\
VXSSRUWHG� ZLWK� IRUHLJQ� FDSLWDO� LQIORZ�� ZKHUHE\� LW� VKRXOG� EH� HPSKDVL]HG� WKDW
IRUHLJQ�LQYHVWRUV�DUH�RULHQWHG�RQO\�WRZDUGV�VHYHUDO�PRVW�SURJUHVVLYH�WUDQVLWLRQ
FRXQWULHV��7UHQG�RI�UHGXFLQJ�LQIODWLRQ�UDWH�LQ�WUDQVLWLRQ�FRXQWULHV�KDYH�FRQWLQXHG
LQ�������$YHUDJH� UHWDLO� SULFH� LQFUHDVH� LQ� WKHVH� FRXQWULHV� DPRXQWHG� WR� ������
ZKLFK�LV�����WLPHV�OHVV�FRPSDUHG�WR�DYHUDJH�LQIODWLRQ�UDWH�LQ�WKH�SHULRG�������
������ ,Q� DGGLWLRQ�� LQIODWLRQ� LQ� (XURSHDQ� FRXQWULHV� LQ� WUDQVLWLRQ� �H[FOXGLQJ
%HORUXVVLD� DQG�8NUDLQH��ZDV� UHGXFHG� WR� DYHUDJH� UDWH� RI� ������� ZKLFK� LV� ���
WLPHV�ORZHU�LQIODWLRQ�UDWH�WKDQ�DYHUDJH�IRU�WKH�SHULRG��������������'XULQJ������
SRVLWLYH�GHYHORSPHQWV�DUH�DOVR�QRWLFHG�LQ�FRXQWULHV�ZKLFK�UHIRUP�SURFHVVHV�LQ
SDVW�\HDUV�ZHUH�UHDOL]HG�ZLWK�VORZHU�SDFH��IRU�H[DPSOH�LQ�5XVVLD��ZKHUH�LQ�ILUVW
HLJKW� PRQWKV� RI� ����� LQIODWLRQ� UDWH� RQ� DQQXDO� EDVLV� LV� UHGXFHG� WR� ����
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1HYHUWKHOHVV�� RSSRVLWH� WHQGHQFLHV� DUH� SUHVHQW�� WRR�� )RU� H[DPSOH�� WKH� FDVH� RI
%XOJDULD�ZKHUH�DV�UHVXOW�RI�KLJK�ILVFDO�GHILFLW�DQG�EDQNLQJ�V\VWHP�FULVHV��IDLO�LQ
UHPDUNDEO\�GLIILFXOW�HFRQRPLF�VLWXDWLRQ�

([SHULHQFH�IURP�WKH�XQGHUWDNHQ�UHIRUP�SURFHVVHV�LQ�WUDQVLWLRQ�FRXQWULHV
LQ�SDVW� ILYH� \HDUV�SXW�RQ� OD\�RXW�FHUWDLQ� IXQGDPHQWDO�FRQFOXVLRQV����� UHGXFLQJ
WKH� LQIODWLRQ� UDWH� LV� QHFHVVDU\� FRQGLWLRQ� IRU� VWRSSLQJ� WKH� RXWSXW� JURZWK� WR
GHFUHDVH��7KHUHE\��SULFH�VWDELOLW\�ZDV�FUXFLDO�WR�EH�DFKLHYHG�LQ�WKH�ILUVW�SKDVH
RI�WKH�WUDQVLWLRQ�SURFHVV�����SHUPDQHQW�HFRQRPLF�JURZWK�FDQ�QRW�EH�DFKLHYHG�LI
HVVHQWLDO� VWUXFWXUDO� UHIRUPV� LQ� DOO� VHJPHQWV� RI� WKH� HFRQRPLF� OLIH� DUH� QRW
XQGHUWDNHQ� DQG� ��� HQWHUSULVHV� UHVWUXFWXULQJ� DQG� HIIRUWV� IRU� LQFUHDVLQJ� WKH
SURGXFWLYLW\� FRXOG� UHVXOW� LQ� XQHPSOR\PHQW� HQODUJHPHQW�� 7KH� RQO\� ZD\� RXW� RI
VXFK�VLWXDWLRQ� LV� HQGXUDQFH�RI� tKDUG�EXGJHW� FRQVWUDLQWV�� SROLF\� IRU� HQWHUSULVH
DQG� IOH[LEOH�ZDJH� SROLF\� WKURXJK� RUJDQL]HG� V\VWHP� IRU� ODERU� UH� �� TXDOLILFDWLRQ
DQG�TXDOLWDWLYH�VRFLDO�VDIHW\�QHW�

7KH� ZRUOGZLGH� WUDGH� LQ� ����� SHUIRUPHG� VRPH� ZKDW� ORZHU� JURZWK
G\QDPLFV�FRPSDUHG�WR�SUHYLRXV�\HDUV��7KXV��WRWDO�JRRGV�DQG�VHUYLFHV�WUDGH�KDV
LQFUHDVHG�E\�������ZKLFK�LV�IRU�����SHUFHQWDJH�SRLQWV�OHVV�LQ�WHUPV�RI�SUHYLRXV
WZR� \HDUV�DYHUDJH��$W� WKH� VDPH� WLPH�� JRRGV� DQG� VHUYLFHV� H[SRUW� LQ� LQGXVWULDO
FRXQWULHV� UHDOL]HG� DQ� LQFUHDVH� RI� ����� ZKLFK� LV� ���� WLPHV� ORZHU� JURZWK� UDWH
FRPSDUHG�WR�������ZKLOH�LPSRUW�JURZWK�UDWH�DPRXQWHG�������RU���WLPHV�OHVV�LQ
WHUPV�RI� SUHYLRXV� \HDU�� /LNHZLVH� LQGXVWULDO� FRXQWULHV�SHUIRUPDQFH�� GHYHORSLQJ
FRXQWULHV� GHYHORSPHQWV� KDG� VLPLODU� FKDUDFWHULVWLFV� �� H[SRUW� KDV� LQFUHDVHG� E\
�������������LQ��������ZKLOH�LPSRUW�JURZWK�LQ������DPRXQWHG��������������LQ
������

,Q�������FRPSDUHG�ZLWK�WKH�SUHYLRXV�\HDU��SHUIRUPDQFH�RI�WKH�EDODQFH�RI
SD\PHQWV� FXUUHQW� DFFRXQW� LQGLFDWH� D� GHWHULRUDWLRQ� RI� WKH� SRVLWLRQ�� 'HYHORSHG
LQGXVWULDO�FRXQWULHV�LQ������SHUIRUPHG�WRWDO�VXUSOXV�RI�86'�����ELOOLRQ� LQ� WUDGH
ZLWK�JRRGV�DQG�VHUYLFHV�ZLWK�DEURDG��ZKLFK�LV�E\�����WLPHV�ORZHU�FRPSDUHG�ZLWK
������,Q�WKH�VDPH�SHULRG��GHYHORSLQJ�FRXQWULHV�EDODQFH�RI�SD\PHQWV�SRVLWLRQV�
DV� ZHOO� DV� RQHV� LQ� WUDQVLWLRQ� FRXQWULHV� KDYH� VLJQLILFDQWO\� GHWHULRUDWHG�� 7KXV�
EDODQFH� RI� SD\PHQWV� FXUUHQW� DFFRXQW� GHILFLW� LQ� GHYHORSLQJ� FRXQWULHV� LQ� ����
DFKLHYHG�86'�������ELOOLRQ��ZKLFK�LV�86'����ELOOLRQ�PRUH� LQ� WHUPV�RI������� ,Q
WKH� VDPH� SHULRG�� FRXQWULHV� LQ� WUDQVLWLRQ� SHUIRUPHG� WRWDO� GHILFLW� LQ� JRRGV� DQG
VHUYLFHV�WUDGH�ZLWK�DEURDG�RI�86'������ELOOLRQ��ZKLFK�ZDV�����KLJKHU�LQ�WHUPV�RI
�����
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,,���(FRQRPLF�PRYHPHQWV�LQ�WKH�5HSXEOLF�RI�0DFHGRQLD�LQ�����

,Q� ������ PDFHGRQLDQ� HFRQRP\� ILQDOO\� FDPH� RXW� IURP� WKH� VHYHUDO� \HDU
UHFHVVLRQ��$FKLHYHG�UHDO�VRFLDO�SURGXFW�JURZWK�UDWH�RI������LV� LQ� OLQH�ZLWK� WKH
DYHUDJH�JURZWK�UDWH�LQ�&HQWUDO�DQG�(DVWHUQ�(XURSH�WUDQVLWLRQ�FRXQWULHV��DQG�LW
LV�DQ�LQGLFDWRU�RI�VLJQLILFDQW�WXUQRYHU�LQ�WKH�HFRQRPLF�F\FOH�RI�WKH�PDFHGRQLDQ
HFRQRP\���5HYLYDO�RI�WKH�SURGXFWLRQ�PHDQV�WKDW�ILQDOO\�WKH�ELJJHVW�tGLVLQIODWLRQ
FRVWu�LV�SDLG�RXW��L�H��WKDW�VWUXFWXUDO�UHIRUPV�DUH�RQ�WKH�ULJKW�WUDFN�DQG�WKHLU�ILUVW
SRVLWLYH�VLJQV�DUH�DOUHDG\�VKRZQ�

,W�LV�VLJQLILFDQW�WKDW�SRVLWLYH�RXWSXW�UHVXOWV�LQ�WKH�5HSXEOLF�RI�0DFHGRQLD
DUH�DFKLHYHG� LQ� WHUPV�RI� ORZ� LQIODWLRQ� UDWH�� L�H��ZKHQ� LW� LV�EURXJKW�GRZQ� WR� WKH
GHYHORSHG�LQGXVWULDO�FRXQWULHV�OHYHO�DQG�VLJQLILFDQWO\�XQGHU�WKH�LQIODWLRQ�OHYHO�LQ
WKH� PRVW� SURJUHVVLYH� WUDQVLWLRQ� FRXQWULHV�� 6WDEOH� SULFH� OHYHO�� RQ� SHUPDQHQW
EDVLV�� LV� GHWHUPLQHG� E\� KLJK� VWDELOLW\� RI� 'HQDU� H[FKDQJH� UDWH� LQ� WHUPV� RI
'HXWVFKH�0DUN�� DV�PDLQ� QRPLQDO� DQFKRU� LQ� WKH� HFRQRP\�� %HVLGHV� WKDW�� RWKHU
GHPDQG�VLGH� IDFWRUV�VXFK�DV�ZDJHV�DQG�EXGJHW�FRQVXPSWLRQ��ZKLFK�FRXOG�EH
SRWHQWLDO� JHQHUDWRUV� RI� LQIODWLRQ� ZHUH� XQGHU� FRQWURO�� 2Q� VXSSO\� VLGH�� VHYHUDO
IDFWRUV�KDG�SRVLWLYH�LQIOXHQFH�RQ�WKH�VWDELOLW\�RI�WKH�SULFH�OHYHO��D��UHPRYDO�RI�WKH
EORFNDGH� RQ� WUDQVIHU� RI� SHRSOH�� JRRGV� DQG� VHUYLFHV� RYHU� WKH� VRXWKHUQ� DQG
QRUWKHUQ�ERUGHU�� E�� GURS�RI� WKH�SULFHV�RI� WKH�DJULFXOWXUH�SURGXFWV�� DV� UHVXOW� RI
XQUHDOL]HG�H[SRUW�RQ�WKH�IRUHLJQ�PDUNHWV��F��ODERU�SURGXFWLYLW\�LQFUHDVH�DV�UHVXOW
RI� PRUH� LQWHQVLYH� UHDOL]DWLRQ� RI� WKH� HQWHUSULVHV� UHVWUXFWXULQJ� SURFHVV� DQG
ORZHULQJ�WKH�FRVWV�RI�ZRUNLQJ�

$FKLHYHG�SULFH�VWDELOLW\��RQ�SHUPDQHQW�EDVLV�� LV�DQ�H[FHOOHQW� IRXQGDWLRQ
IRU� IDVWHU� HFRQRPLF� JURZWK� LQ� WKH� IROORZLQJ� SHULRG�� ZKLFK� LQ� WHUPV� RI� QRW
VXIILFLHQW� GRPHVWLF� VDYLQJV� RI� WKH� SULYDWH� DQG� VRFLDO� VHFWRU� VKRXOG� EH
tVXSSRUWHG�� ZLWK� LQFUHDVHG� JRYHUQPHQW� VDYLQJV� DQG�PRUH� LQWHQVLYH� LQIORZ� RI
IRUHLJQ�FDSLWDO�LQ�IRUP�RI�GLUHFW�LQYHVWPHQW�

$V�LQ�������ILVFDO�VHFWRU�LQ������KDG�RQH�RI�NH\�UROHV�LQ�PDLQWDLQLQJ�KLJK
SULFH�DQG�'HQDU�H[FKDQJH�UDWH�VWDELOLW\��6WDELOL]DWLRQ�HIIRUWV�RI�WKH�ILVFDO�VHFWRU
DUH�PRUH�VLJQLILFDQW�LI�LW�LV�FRQVLGHUHG�WKDW�UHDOL]DWLRQ�RI�EDQN�UHKDELOLWDWLRQ�DQG
HQWHUSULVHV�UHVWUXFWXULQJ��L�H��KLJK�FRVWV�RI�VRFLDO�SURWHFWLRQ�RI�WKH�KRXVHKROGV�
QHHGHG� HQJDJHPHQW� RI� VLJQLILFDQW� DPRXQW� RI� %XGJHW� UHVRXUFHV�� ,Q� VXFK
FLUFXPVWDQFHV��FRQWURO�RYHU�%XGJHW�H[SHQGLWXUHV�UHVXOWHG�LQ�FRQWLQXDWLRQ�RI�WKH
VWDELOL]DWLRQ� WUHQG� IURP� WKH�SUHYLRXV�\HDUV��6LPXOWDQHRXVO\�� LQ������FRQWLQXHG
WKH�SUHSDUDWLRQ�IRU�WD[�V\VWHP�PRGHUQL]DWLRQ��IRFXVHG�DW�HQODUJLQJ�WKH�WD[�EDVH�
LPSURYHPHQW� RI� WD[� FROOHFWLRQ� UDWH� DQG� UHSODFHPHQW� RI� VDOHV� WD[� ZLWK� YDOXH
DGGHG�WD[�

6WUXFWXUDO� UHIRUPV� LQ� WKH� UHDO�VHFWRU� LQ������ZHUH�PRUH� LQWHQVLYH��%DQN
UHKDELOLWDWLRQ�� HVSHFLDOO\� UHKDELOLWDWLRQ� RI� WKH� ODUJHVW� EDQN� LQ� WKH� 5HSXEOLF� RI
0DFHGRQLD�ZDV� LQ� LWV� ILQDO�SKDVH��ZKLFK� LV�H[SHFWHG� WR�EH�DFFRPSOLVKHG�ZLWK
FDSLWDOL]DWLRQ�RI� WKH�EDQN�ZLWK� IRUHLJQ� LQYHVWRUV�HQWUDQFH��'XH� WR� WKH� ILQDQFLDO
V\VWHP�VWDELOLW\� UHDOL]DWLRQ��DV�ZHOO�DV�DYRLGDQFH�RI�V\VWHPLF� ULVN�ZLWKLQ�EDQN
DQG� VDYLQJ� KRXVHV�� LQWHUQDWLRQDO� VXSHUYLVLRQ� VWDQGDUGV� DUH� HQWLUHO\



$118$/ 5(3257 ����

5

LPSOHPHQWHG�� ,Q� WHUPV� RI� VWUHQJWKHQLQJ� WKH� ILQDQFLDO� V\VWHP� VWDELOLW\� DQG
LQFUHDVLQJ� WKH� FUHGLELOLW\� RI� WKH� ILQDQFLDO� LQVWLWXWLRQV�� LQ� ����� DOO� JURXQGZRUN
DFWLYLWLHV�IRU�LQWURGXFLQJ�WKH�'HSRVLW�,QVXUDQFH�)XQG�ZHUH�DFFRPSOLVKHG��DQG�LW
VKRXOG�VWDUW�ZLWK�ZRUN�LQ�WKH�ILUVW�TXDUWHU�RI�������,Q�WKH�VDPH�WLPH��LQ�RUGHU�WR
EXLOG�PRUH�PRGHUQ�DQG�HIILFLHQW�SD\PHQW�V\VWHP��LQ������WKH�PXOWLSKDVH�UHIRUP
SURFHVV�RI�WKH�3D\PHQW�6\VWHP�KDV�VWDUWHG�

7KH� SULYDWL]DWLRQ� SURFHVV� RI� VRFLDOO\� RZQHG� HQWHUSULVHV� LQ� ����� ZDV
DFFRPSOLVKHG� LQ�DFFRUGDQFH�ZLWK� LWV� SURMHFWHG� G\QDPLFV�� $W� WKH� HQG� RI� �����
����IURP�SURMHFWHG�������HQWHUSULVHV�ZHUH�HQWLUHO\�SULYDWL]HG��ZKHUH�UHPDLQLQJ
HQWHUSULVHV�ZLOO�EH�SULYDWL]HG�XQWLO� WKH�HQG�RI������� ,Q�RUGHU� WR�DFFHOHUDWH�DQG
SURPRWH� WKH� HQWHUSULVHV� UHVWUXFWXULQJ� SURFHVV�� IXWXUH� PHDVXUHV� IRU� LWV
HQODUJHPHQW� RQ� WKH� DJULFXOWXUH� HQWHUSULVHV� ZLOO� EH� XQGHUWDNHQ�� DV� ZHOO� DV
PHDVXUHV� IRU� VWUHQJWKHQLQJ� WKH� FRUSRUDWH� JRYHUQDQFH�� 7KH� ODUJHVW� ��� ORVV
PDNLQJ� HQWHUSULVHV�� ZKLFK� ZHUH� VXEMHFW� RI� VSHFLDO� UHVWUXFWXULQJ� SURJUDP� DUH
DOUHDG\�GLYLGHG�RQ�����EXVLQHVV�HQWLWLHV��DQG�IXUWKHU�PHDVXUHV�LQ������IRUHFDVW
WR�FRQWLQXH�ZLWK�WKHLU�GHILQLWH�SULYDWL]DWLRQ��RU�OLTXLGDWLRQ�

/RZ� OHYHO�RI�GRPHVWLF�VDYLQJV� LQ� WHUPV�RI� LQFUHDVHG� LQYHVWPHQW�DFWLYLW\
GHWHUPLQHG� FUHDWLRQ� RI� VLJQLILFDQW� FXUUHQW� DFFRXQW� GHILFLW� LQ� WKH� EDODQFH� RI
SD\PHQW�� ZKLFK� KDG� WR� EH� ILQDQFHG� ZLWK� IRUHLJQ� FDSLWDO� LQIORZ�� 6R�� RYHUDOO
FXUUHQW�DFFRXQW�GHILFLW�LQ�WKH�EDODQFH�RI�SD\PHQW�LQ������DPRXQWHG�WR�86'����
PLOOLRQ���ZKLFK� LV� �����RI� FRXQWU\sV�*'3��+DYLQJ� LQ�PLQG� WKH� SRWHQWLDO� RI� WKH
H[SRUW�VHFWRU��VXFK�GHILFLW� LQ� WKH�EDODQFH�RI�SD\PHQWV�FXUUHQW�DFFRXQW� LQ� ORQJ
WHUP�LV�XQVXVWDLQDEOH��PHDQLQJ�WKDW�QHFHVVDU\�PHDVXUHV�VKRXOG�EH�XQGHUWDNHQ
IRU�LWV�JUDGXDO�UHGXFWLRQ�

'XULQJ� ������ 5HSXEOLF� RI� 0DFHGRQLD� FRQWLQXHG� ZLWK� LWV� HIIRUWV� IRU
QRUPDOL]DWLRQ� DQG� VWUHQJWKHQLQJ� LWV� UHODWLRQV� ZLWK� LQWHUQDWLRQDO� ILQDQFLDO
LQVWLWXWLRQV�� ,Q� WKDW� GLUHFWLRQ�� DJUHHPHQW� IRU� UHSURJUDPPLQJ� WKH� REOLJDWLRQV
WRZDUGV� (852),0$� KDV� EHHQ� UHDFKHG�� DV� ZHOO� DV� DJUHHPHQW� IRU� GHEW
UHSURJUDPPLQJ�WR�WKH�t/RQGRQ�&OXE�RI�FUHGLWRUVu��XQGHU�YHU\�IDYRUDEOH�WHUPV�IRU
WKH�5HSXEOLF� RI�0DFHGRQLD���6LPXOWDQHRXVO\�� LQ� �����ELODWHUDO� QHJRWLDWLRQV� RQ
EDVLV� RI� FRQFOXGHG� DJUHHPHQWV� IRU� WKH� UHSURJUDPPLQJ� RI� WKH� REOLJDWLRQV
WRZDUGV�t3DULV�&OXE�RI�FUHGLWRUVu��ZKHUHDV�DJUHHPHQWV�ZLWK�HLJKW�FRXQWULHV�DUH
VLJQHG�

,Q�WKH�ODVW�TXDUWHU�RI������WHUPV�DQG�SURJUDP�IRU�DSSURYLQJ���\HDU�(6$)
DUUDQJHPHQW�ZLWK� ,QWHUQDWLRQDO�0RQHWDU\� )XQG�ZDV� QHJRWLDWHG�� IRU� VXSSRUWLQJ
FRXQWU\sV�HIIRUWV�IRU�UHDOL]DWLRQ�RI�WKH�VWUXFWXUDO�UHIRUPV�DQG�FRPSOHWLRQ�RI�ILQDO
SKDVH� RI� WUDQVLWLRQ� WR� WKH� PRGHUQ� PDUNHW� HFRQRP\�� %HVLGHV� VLJQHG� ELODWHUDO
DUUDQJHPHQWV� IRU� IUHH� WUDGH� DJUHHPHQWV� ZLWK� 65� <XJRVODYLD� DQG� 6ORYHQLD� LQ
������ HIIRUWV� DUH� PDGH� IRU� QHJRWLDWLQJ� VDPH� DUUDQJHPHQWV� LQ� WKH� IROORZLQJ
SHULRG� ZLWK� RWKHU� FRXQWULHV� IURP� QHDUHU� DQG� ZLGHU� UHJLRQ� �%XOJDULD�� $OEDQLD�
&URDWLD��7XUNH\��*UHHFH��HWF����&RQFHUQLQJ�WKH�IRUHLJQ�WUDGH�UHJLPH��HIIRUWV�DUH

�������������������������������������������
�
$FFRUGLQJ WR WKH 1DWLRQDO %DQN RI WKH 5HSXEOLF RI 0DFHGRQLD GDWD� ZKLFK DUH GLIIUHQW IURP WKH 5HSXEOLFDQ %XUHDX RI

6WDWLVWLFV
�
'XULQJ WKH QHJRWLDWLRQV ZLWK WKH �/RQGRQ &OXE RI &UHGLWLRUV� LW LV DJUHHG 5HSXEOLF RI 0DFHGRQLD WR XQGHUWDNH ���� IRU

SULQFLSDO RI WKH WRWDO GHEW� DQG ����� IRU GXH XQSDLG LQWHUHVW DQG IRU FDSLWDOL]HG LQWHUHVW �2IILFLDO *D]HWH RI 50
1R��������



$118$/ 5(3257 ����

6

XQGHUWDNHQ�IRU�UHDOL]DWLRQ�RI�QHFHVVDU\�PHDVXUHV�IRU�DFFHSWLQJ�WKH�REOLJDWLRQV
IURP�$UWLFOH�9,,,�IURP�,QWHUQDWLRQDO�0RQHWDU\�)XQG�DJUHHPHQW�

%HVLGH� FRQVWDQW� LPSURYHPHQW� RI� HFRQRPLF� SHUIRUPDQFH�� PDFHGRQLDQ
HFRQRP\� VWLOO� IDFHV� D� QXPEHU� RI� FKDOOHQJHV� DQG� GLIILFXOWLHV�� 2SSRVLWH� WR� WKH
DFKLHYHG� SULFH� VWDELOLW\� DQG� RXWSXW� JURZWK�� WKH� HQWHUSULVHV� OLTXLGLW\� LV� QRW
LPSURYHG� DQG� ILQDQFLDO� UHVXOWV� KDYH� EHHQ� ZRUVHQ�� 7KXV�� HQWHUSULVHV� FXUUHQW
ORVVHV� LQ� ����� DPRXQWHG� WR� �������PLOOLRQ�'HQDUV��ZKLFK� LV� ���� LQFUHDVH� LQ
WHUPV�RI�������7KH�SULYDWL]DWLRQ�SURFHVV�ZDV�QRW� DFFRPSDQLHG�ZLWK�DGHTXDWH
FKDQJHV� LQ� WKH� PHWKRG� DQG� RUJDQL]DWLRQ� RI� WKH� PDQDJHPHQW�� PHDQLQJ� WKDW
HQWHUSULVHV� UHRUJDQL]DWLRQ� �RZQHUVKLS� VWUXFWXUH� FKDQJHV�� FKDQJH� RI� WKH
RUJDQL]DWLRQ�RI�WKH�ZRUN��PRUH�PRGHUQ�DQG�DJJUHVVLYH�PDUNHWLQJ�SHQHWUDWLRQ�WR
WKH�IRUHLJQ�PDUNHWV��HWF���KDYH�QRW�UHDFKHG�WKH�GHVLUHG�G\QDPLFV���2Q�WKH�RWKHU
KDQG��WKH�H[WUHPH�ORZ�GRPHVWLF�VDYLQJV�OHYHO�LV�QRW�VXIILFLHQW�IRU�PRUH�LQWHQVLYH
UHDQLPDWLRQ� RI� WKH� EXVLQHVV� F\FOH�� L�H�� IRU� PRGHUQL]DWLRQ� DQG� WHFKQRORJLFDO
FKDQJHV�LQ�WKH�HQWHUSULVHV��ZLWKRXW�ZKLFK�H[SRUW�SURPRWLRQ�DQG�SHQHWUDWLRQ� WR
WKH� IRUHLJQ�PDUNHWV� LV�QRW�SRVVLEOH��&DSLWDO�PDUNHW� LV�VWLOO� LQ� ILUVW�SKDVH�RI� LWV
GHYHORSPHQW�� ZKLFK� GRHV� QRW� LQFOXGH� WKH� QHFHVVDU\� G\QDPLFV� DQG� VFRSH� RI
ZRUN� WR� HQVXUH� ELJJHU� WUDQVIHU� RI� VDYLQJV� ZKLFK� ZLOO� GUDJ� WKH� HFRQRP\� LQ
GHYHORSLQJ�SKDVH�

$PRQJ�RSHQ�SUREOHPV�QHHGHG�WR�EH�VROYHG�LQ�WKH�IROORZLQJ�SHULRG��ZKLFK
DOVR� GHWHUPLQH� WKH� VXFFHVV� RI� WKH� WUDQVLWLRQ� SURFHVV� WR� PDUNHW� HFRQRP\� DUH
IROORZLQJ��D��FRQFOXVLRQ�RI� WKH� ILQDQFLDO�PDUNHWV�E\� LQWURGXFLQJ�PRQH\�PDUNHW�
ZKLFK�ZLOO�SURYLGH�PRUH�RSWLPDO�GLVWULEXWLRQ�RI�IUHH�OLTXLG�DVVHWV��E��FRPSOHWLRQ
RI�EDQNLQJ�V\VWHP� UHKDELOLWDWLRQ��ZLWK�SXUSRVH� WR�EH�HIILFLHQWO\�DQG�XS� WR�GDWH
RUJDQL]HG�V\VWHP�ZKHUH�ZLGH� UDQJH�RI� ILQDQFLDO� LQVWUXPHQWV�DQG�VHUYLFHV�ZLOO
EH� SURYLGHG� LQ� RUGHU� WR� VWLPXODWH� VDYLQJ� DQG� WR� VWUHQJWKHQ� WKH� ILQDQFLDO
LQVWLWXWLRQV�FUHGLELOLW\��F��UHGXFLQJ�WKH�SXEOLF�FRQVXPSWLRQ�OHYHO��ZKLFK�EHVLGHV
VLJQLILFDQW�FRQVROLGDWLRQ�HIIRUWV� LQ�WKH�ILVFDO�VHFWRU� LV�VWLOO�RQ�KLJKHU� OHYHO� WKDQ
DFFHSWDEOH��KDYLQJ�LQ�PLQG�WKH�ILQDQFLDO�SRWHQWLDO�RI�WKH�PDFHGRQLDQ�HFRQRP\�
DQG�G��SULYDWL]DWLRQ�DQG�PRGHUQL]DWLRQ�RI�WKH�DJULFXOWXUH�VHFWRU��DV�ZHOO�DV�WKH
GHYHORSPHQW� RI� VPDOO� DQG� PHGLXP� PDQXIDFWXULQJ� HQWHUSULVHV� ZKLFK� FRXOG
LQFUHDVH�WRWDO�RXWSXW�DQG�DEVRUE�SDUW�RI�XQHPSOR\HG�ODERU�IRUFH�

�����*URVV�'RPHVWLF�3URGXFW

�����ZDV�ILUVW�\HDU�ZKHQ�HFRQRPLF�DFWLYLW\�LQ�5HSXEOLF�RI�0DFHGRQLD�ZDV

PHDVXUHG�E\�WKH�JURVV�GRPHVWLF�SURGXFW�FRQFHSW���1DPHO\��WLOO�������HFRQRPLF

SHUIRUPDQFH�LQ�WKH�FRXQWU\�ZDV�PHDVXUHG�WKURXJK�JURVV�VRFLDO�SURGXFW��ZKLFK

ZDV� EDVHG� RQ� PDWHULDO� SURGXFWLRQ�� L�H�� GRHV� QRW� WDNH� LQWR� FRQVLGHUDWLRQ� QRQ

SURGXFWLYH� DFWLYLWLHV�� 7KH� FDOFXODWLRQ� DQG� IROORZLQJ� RI� WKH� JURVV� GRPHVWLF

SURGXFW� JLYHV� PRUH� UHDOLVWLF� SLFWXUH� IRU� PDFURHFRQRPLF� PRYHPHQWV� LQ� WKH

�������������������������������������������
�
6LPXOWDQHRXVO\� FDOOFXODWLRQ RI WKH JURVV GRPHVWLF SURGXFW RI WKH 5HSXEOLF RI 0DFHGRQLD LV DFFRPSOLVKHG DQG IRU WKH

SUHYLRXV \HDUV� LQ RUGHU WR KDYH PRUH DGTXDWH WLPH VHULHV�
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FRXQWU\�DV�ZHOO�DV�PRUH�LQWHUQDWLRQDO�FRPSDUDELOLW\�RI�WKH�OHYHO�DQG�G\QDPLF�RI

WKH�FRXQWU\sV�HFRQRPLF�DFWLYLW\�

*URVV�GRPHVWLF�SURGXFW�RI�WKH�5HSXEOLF�RI�0DFHGRQLD�LQ������DPRXQWHG

WR� �������� PLOOLRQ� 'HQDUV��� 7KLV� PHDQV� WKDW� LQ� ����� IRU� WKH� ILUVW� WLPH� DIWHU

VHYHUDO� \HDUV� RI� UHFHVVLRQ�� UHDO� JURVV� GRPHVWLF� SURGXFW� LQFUHDVHG� E\� �����

$IWHU�DOO��GXH�WR�WKH�WUHPHQGRXV�GHFUHDVH�RI�WKH�UHDO�JURVV�GRPHVWLF�SURGXFW�LQ

WKH�SHULRG��������������DQG�EHVLGHV�SRVLWLYH�JURZWK�UDWH�LQ�������JURZWK�UDWH�LQ

�����LQ�WHUPV�RI������OHYHO�ZDV�ORZHU�E\�������

7DEOH �

*URVV�GRPHVWLF�3URGXFW
�LQ PLOOLRQ 'HQDUV�

1990 1991 1992 1993 1994 1995* 1996**

Current prices 490 935 12,005 58,145 149,637 170,917 178,289

Constant 1990 prices 490 454 418 392 382 376 382

Indices:

Current prices - 190.8 1.284 484.3 257.4 114.2 104.3
Constant 1990 prices - 92.7 92.1 93.8 97.4 98.4 101.6
Source: Republic of Macedonia Bureau of Statistics
*/ Previous data
**/ Estimates

5HYLWDOL]DWLRQ�RI� WKH�HFRQRPLF�DFWLYLW\� LQ������ZDV�GXH� WR� WKH� IDYRUDEOH

VXSSO\� VLGH� IDFWRUV�� H[SUHVVHG� LQ� HOLPLQDWLRQ� RI� VWURQJ� H[WHUQDO� VKRFNV�ZKLFK

DFW�DV�FRQVWUDLQ�IRU�WKH�RXWSXW�JURZWK�LQ�WKH�SUHYLRXV�\HDU��L�H��QRUPDOL]DWLRQ�RI

JRRGV�DQG�VHUYLFHV�WUDQVIHU�DIWHU� WKH�UHPRYDO�RI�EORFNDGH�RQ�WKH�QRUWKHUQ�DQG

VRXWKHUQ� ERUGHU�� %HVLGHV� WKDW�� SRVLWLYH� LQIOXHQFH� RQ� WKH� HFRQRPLF� VWUXFWXUH

KDYH�IROORZLQJ�IDFWRUV��D��ODERU�SURGXFWLYLW\�LQFUHDVH�E\������DV�UHVXOW�RI�PRUH

LQWHQVLYH�UHDOL]DWLRQ�RI�WKH�SULYDWL]DWLRQ�SURFHVV�DV�ZHOO�DV�UHVWUXFWXULQJ�RI�WKH

HQWHUSULVHV��E��UHDO�LQFUHDVH�RI�LQYHVWPHQW�RI�������ZKLFK�LV�VLJQLILFDQW�QRW�RQO\

IRU�WKH�FXUUHQW�HFRQRPLF�SHUIRUPDQFH��EXW�IRU�WKH�ORQJ�WHUP�HFRQRPLF�JURZWK�DV

ZHOO�

� )URP�VWUXFWXUDO�SRLQW�RI�YLHZ��JURVV�GRPHVWLF�SURGXFW�JURZWK�LQ������ZDV

UHVXOW� RI� LQGXVWULDO� RXWSXW� LQFUHDVH� E\� ������ ,Q� DGGLWLRQ�� SRVLWLYH� PRYHPHQWV

ZHUH� DOVR� UHDOL]HG� LQ� DOO� RWKHU� HFRQRPLF� VHFWRUV� H[FOXGLQJ� DJULFXOWXUH� RXWSXW�

ZKLFK�GXH�WR�WKH�XQIDYRUDEOH�ZHDWKHU�FRQGLWLRQV�DQG�FDWWOH�GLVHDVH�LQ������ZDV

ORZHU�E\������

�������������������������������������������
�
(VWLPDWLRQV RI WKH 5HSXEOLF RI 0DFHGRQLD %XUHDX RI 6WDWLVWLFV



$118$/ 5(3257 ����

8

&KDUW �

*URVV�GRPHVWLF�SURGXFW�DQG�LQGXVWULDO�SURGXFWLRQ

�����

�����

�����

����

���

���

���� ���� ���� ���� ���� ����

GDP (real) Industrial output

(in
  %

)

�����'RPHVWLF�RXWSXW

,QGXVWULDO�RXWSXW� LQ� WKH�SHULRG�-DQXDU\� ��'HFHPEHU������ LQ� WHUPV�RI� WKH
VDPH�SHULRG�������UHDOL]HG�JURZWK�RI�������%\�VWUXFWXUH��LW� LV�SRVLWLYH�WKDW�WKH
ELJJHVW� LQFUHDVH� E\� �����RFFXUUHG� LQ� WKH� SURGXFWLRQ� RI�PHDQV� RI� SURGXFWLRQ�
DQG� LQ� WKH� SURGXFWLRQ� RI� UHSURGXFWLRQ� PDWHULDO� RI� ������ 2Q� WKH� RWKHU� KDQG�
SURGXFWLRQ�RI�FRQVXPHU�JRRGV�KDV�GHFUHDVHG�E\������

%\�LQGXVWULDO�EUDQFKHV��LQ�HOHYHQ�RI�WRWDO�WKLUW\�WZR�EUDQFKHV��ZKLFK�VKDUH
LQ� RYHUDOO� LQGXVWULDO� RXWSXW� LV� ������� LQ� SHULRG� -DQXDU\� �� 'HFHPEHU� ����
SURGXFWLRQ�LQFUHDVH�ZDV�PRVWO\�UHDOL]HG�LQ��SURGXFWLRQ�RI�RLO�GHULYDWLYHV��GXH�WR
UHVWDUWLQJ�RI�WKH�RLO�UHILQHU\�IRU�SURFHVVLQJ��ZKLFK�SHUIRUPDQFH�LQ�WKH�SUHYLRXV
\HDU� ZDV� UHVWULFWHG� EHFDXVH� RI� WKH� EORFNDGHV��� EODFN� PHWDOOXUJ\� ��������
EHYHUDJH�LQGXVWU\���������DQG�SURGXFWLRQ�RI�HOHFWULFLW\���������6LPXOWDQHRXVO\�
WKH�ELJJHVW�GHFOLQH�RI�WKH�LQGXVWULDO�RXWSXW�LQ������ZDV�QRWLFHG�LQ�WKH�SURGXFWLRQ
RI�WREDFFR�RI��������SURGXFWLRQ�RI�ILQLVKHG�WH[WLOH�SURGXFWV�IRU��������FKHPLFDO
SURGXFWV�SURFHVVLQJ�RI������DQG�PDFKLQH�SURGXFWLRQ�RI������

&KDUW �

,QGXVWULDO�RXWSXW
�LQ �� E\ PRQWKV�

���

���

���

�

��

��

��

I II III IV V VI VII VIII IX X XI XII

1995 1996
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$JULFXOWXUH�RXWSXW�LQ������GHFUHDVHG�E\�������RSSRVLWH�IURP�WKH�SUHYLRXV
WZR� \HDUV� ZKHQ� DJULFXOWXUH� RXWSXW� KDV� LQFUHDVLQJ� WHQGHQF\�� 7KH� HSLGHPLF
LOOQHVV� RI� WKH� FDWWOH�� DV� ZHOO� DV� RFFDVLRQDO� ZHW� SHULRGV� LQ� WKH� 5HSXEOLF� RI
0DFHGRQLD�GXULQJ������ZHUH�PDLQ�UHDVRQV� IRU�DJULFXOWXUH�RXWSXW�GHFUHDVH�� ,Q
DGGLWLRQ�� QHJDWLYH� HIIHFWV� WR� WKH� YROXPH� RI� WKH� DJULFXOWXUH� RXWSXW� ZHUH� DOVR
FDXVHG� E\� QRW� VXLWDEO\� RUJDQL]HG� RXWSXW� SXUFKDVH�� DV� ZHOO� DV� LQVXIILFLHQW
RSHQQHVV�RI�WKH�(XURSHDQ�PDUNHW��HVSHFLDOO\�WKH�(XURSHDQ�8QLRQ�PDUNHW�

�����/DERU�PDUNHW

3ULYDWL]DWLRQ� DQG� HQWHUSULVHV� UHVWUXFWXULQJ� UHDOL]DWLRQ�� DPRQJ� RWKHU
WKLQJV�� PHDQV� PRUH� HIILFLHQW� ODERU� HQJDJHPHQW�� +DYLQJ� LQ� PLQG� WKH
DFFXPXODWHG� RYHU� HPSOR\PHQW� IURP� WKH� SUHYLRXV� SHULRG�� WKLV� SURFHVV� LQ� WKH
5HSXEOLF�RI�0DFHGRQLD�LQ�SDVW�\HDUV�UHVXOWHG�LQ�SHUPDQHQW�GHFOLQH�RI�HPSOR\HG
SHUVRQV��7KH�UHYLYDO�RI�WKH�HFRQRPLF�DFWLYLW\�LQ������GLG�QRW�UHVXOW�ZLWK�LQFUHDVH
RI�WKH�HPSOR\PHQW�LQ�WKH�5HSXEOLF�RI�0DFHGRQLD��PHDQLQJ�WKDW�RXWSXW�LQFUHDVH
LV�UHDOL]HG�WKURXJK�ODERU�SURGXFWLYLW\�LQFUHDVH��DQG�QRW�E\�RSHQLQJ�QHZ�ZRUNLQJ
SODFHV��+RZHYHU�� WKH�GHFOLQH� UDWH�RI�HPSOR\HG�SHUVRQV� LQ������ LV� WKUHH� WLPHV
ORZHU�WKDQ�WKH�VDPH�LQGLFDWRU�LQ������

$W� WKH� HQG� RI� ������ WKH� HPSOR\HG� SHUVRQV� LQ� 5HSXEOLF� RI� 0DFHGRQLD
DPRXQWHG� WR� ��������� ZKLFK� LV� ����� OHVV� WKDQ� LQ� 'HFHPEHU� ������ )URP
VWUXFWXUDO�SRLQW�RI�YLHZ��WKH�QXPEHU�RI�HPSOR\HG�SHUVRQV�KDV�GHFOLQHG�PRUH�LQ
WKH�HFRQRPLF�DFWLYLW\�VHFWRU�DQG�LW�DPRXQWHG�WR�������ZKLOH�LQ�QRQ���HFRQRPLF
DFWLYLW\�VHFWRU�LW�LQFUHDVHG�IRU������

&KDUW �

(PSOR\HG�XQHPSOR\HG�LQ�WKH�5HSXEOLF�RI�0DFHGRQLD
�DQQXDO UDWHV� LQ ��

���

��

�

�

��

��

��

���� ���� ���� ���� ����

Employed Unemployed

$W�WKH�HQG�RI�'HFHPEHU�������QXPEHU�RI�SHUVRQV�VHHNLQJ�MRE�DPRXQWHG
WR����������ZKLFK�LV���������SHUVRQV��RU������PRUH�WKDQ�LQ�'HFHPEHU�SUHYLRXV
\HDU��7KLV�FRQWULEXWHG�5HSXEOLF�RI�0DFHGRQLD�WR�EH�DW�WKH�WRS�DPRQJ�WUDQVLWLRQ
FRXQWULHV�LQ�WHUPV�RI�WKH�XQHPSOR\PHQW�UDWH��ZKLFK�FDOFXODWHG�DV�UDWLR�EHWZHHQ
XQHPSOR\HG�DQG�HFRQRPLF�DFWLYH�KRXVHKROGV�DPRXQWHG�WR�������
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(PSOR\PHQW�GHFOLQH�RI�������LQ�WHUPV�RI�LQFUHDVHG�HFRQRPLF�DFWLYLW\�E\
����� PHDQV� ODERU� SURGXFWLYLW\� LQFUHDVH� RI� ������ +DYLQJ� LQ� PLQG� UHDO� ZDJH
JURZWK�RI�������LW�PHDQV�WKDW�UHDO�XQLW�ODERU�FRVW�LQ������GHFOLQHG�E\�������7KH
JURZLQJ�WUHQG�RI�JURVV�GRPHVWLF�SURGXFW�DQG�LQGXVWULDO�RXWSXW��DV�ZHOO�DV�ODERU
SURGXFWLYLW\� LQFUHDVH� LQ� ������ LV� D� VLJQDO� WKDW� SURFHVV� RI� HFRQRPLF� DFWLYLW\
LQWHQVLILFDWLRQ� KDV� EHHQ� VWDUWHG� DQG� LW� ZLOO� GHWHUPLQH� GHFOLQH� RI� WKH
XQHPSOR\PHQW�UDWH�LQ�WKH�FRXQWU\�

�����'RPHVWLF�&RQVXPSWLRQ

�������3XEOLF�FRQVXPSWLRQ

,Q� ������ WRWDO� FROOHFWHG� UHYHQXHV� IRU� ILQDQFLQJ� RI� WKH� SXEOLF� QHHGV
DPRXQWHG�WR��������PLOOLRQ�'HQDUV��ZKLFK��FRPSDUHG�WR�WKH�UHYHQXHV�FROOHFWHG
LQ�WKH�VDPH�SHULRG�LQ������ LV� LQFUHDVH�RI�������PLOOLRQ�'HQDUV��RU�RI������� ,Q
UHDO�WHUPV��UHYHQXHV�IRU�ILQDQFLQJ�RI�WKH�SXEOLF�QHHGV�LQ������UHPDLQ�DW�WKH�ODVW
\HDU�OHYHO�

,Q�DGGLWLRQ��DPRQJ�WRWDO�SXEOLF�UHYHQXHV��KLJKHU�LQFUHDVLQJ�LQWHQVLW\�ZDV
QRWDEOH�LQ�UHYHQXHV�RI�WKH�VRFLDO�IXQGV��WD[HV�RQ�ZDJHV��WD[HV�RQ�SURILW��ZKLFK
QRPLQDO�LQFUHDVH�ZDV�������RU�������%XGJHW�UHYHQXHV��WD[HV��FXVWRPV�GXWLHV�
DQG�RWKHU�UHYHQXHV��ZHUH�QRPLQDOO\�KLJKHU�IRU�������PHDQLQJ�WKHLU�UHDO�GHFOLQH
RI������

$PRQJ� EXGJHW� UHYHQXHV�� ZKLFK� VKDUH� LQ� WRWDO� SXEOLF� UHYHQXHV� LQ� ����
ZDV��������WKH�PRVW�QRWDEOH�ZHUH�H[FLVH�UHYHQXHV��������SHUVRQDO�LQFRPH�WD[
UHYHQXHV��������VDOHV�WD[�UHYHQXHV�������DQG�FXVWRPV�GXWLHV��������ZKHUH�WKH
VWUXFWXUDO�VKDUH�PDLQWDLQHG�VDPH�DV� LQ�������7KH� ODUJHVW�VKDUH�DPRQJ�VRFLDO
IXQGV�UHYHQXHV�KDYH�WD[HV�RQ�ZDJHV����������1RW�UHJXODU�ZDJH�SD\PHQW�WR�WKH
HPSOR\HHV� GXULQJ� ����� GHWHUPLQHG� GHFOLQH� RI� VRFLDO� IXQGV� UHYHQXHV� RQ� WKLV
EDVLV��7KXV��IURP�WD[HV�RQ�ZDJHV�LQ�WRWDO�ZHUH�FROOHFWHG��������PLOOLRQ�'HQDUV�
ZKLFK�LV�E\�������PLOOLRQ�'HQDUV��RU�E\������OHVV�WKDQ�WKH�SUHYLRXV�\HDU��$W�WKH
VDPH�WLPH��QRWDEOH�LQFUHDVH�ZDV�DFKLHYHG�LQ�UHYHQXHV�IURP�RWKHU�WD[HV��ZKLFK
LQ������DPRXQWHG� WR� ������PLOOLRQ�'HQDUV��ZKLFK� LV�E\� ������PRUH� KLJKHU� LQ
WHUPV�RI������

�������,QYHVWPHQW

7UHQG� RI� LQYHVWPHQW� DFWLYLW\� LQFUHDVH� VWDUWHG� LQ� ����� FRQWLQXHG� GXULQJ
������DOWKRXJK�ZLWK�ORZHU�LQWHQVLW\�WKDQ�LQ�WKH�SUHYLRXV�\HDU��7KXV��LQ�WKH�SHULRG
-DQXDU\� �� 'HFHPEHU� ������ LQYHVWPHQWV� DPRXQWHG� WR� ������� PLOOLRQ� 'HQDUV�
ZKLFK�LV�E\�������PRUH�LQ�WHUPV�RI�WKH�SUHYLRXV�\HDU��,Q�UHDO�WHUPV��LQYHVWPHQW
LV�KLJKHU�IRU�������(QKDQFHG�LQYHVWPHQW�DFWLYLW\�LQ�WKH�5HSXEOLF�RI�0DFHGRQLD
UHVXOWHG� LQ� LQFUHDVHG� LQYHVWPHQW�SDUWLFLSDWLRQ� LQ�JURVV�GRPHVWLF�SURGXFW� IURP
������ LQ� ����� WR� ������ LQ� ������ 1HYHUWKHOHVV�� WKH� LQYHVWPHQW� UDWH� LQ� WKH
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5HSXEOLF� RI�0DFHGRQLD� LV� VWLOO� ORZ�ZKLFK� LV� QRW� VXIILFLHQW� IRU� JHQHUDWLQJ�PRUH
G\QDPLF� HFRQRPLF� JURZWK� UDWH�� 7KH� UHDVRQ� IRU� VXFK� VLWXDWLRQ� LV� QRWDEO\� ORZ
OHYHO� RI� GRPHVWLF� VDYLQJV�� ZKLFK� GHWHUPLQHG� QHJDWLYH� GLIIHUHQFH� EHWZHHQ
LQYHVWPHQW�DQG�VDYLQJ��L�H��LQ������KDV�FUHDWHG�KLJK�WUDGH�DQG�FXUUHQW�DFFRXQW
EDODQFH�GHILFLW�LQ�WKH�FRXQWU\�

7DEOH �

,QYHVWPHQWV�LQ�WKH�5HSXEOLF�RI�0DFHGRQLD

In million Denars Indices
1994 1995 1996 1994/93 1995/94 1996/95

Total: 19,636 24,704 27,503 180.5 125.8 111.3

Social sector 10,683 13,08 14,126 235.0 122.4 108.0
Private sector 8,954 11,624 13,377 141.4 129.8 115.1

Economic activities 12,476 16,361 18,637 224.3 131.1 113.9
Non-economic activities 7,161 8,343 8,866 134.7 116.5 106.3
Source: Republic of Macedonia Bureau of Statistics

%\�VHFWRUV��PRUH�G\QDPLF�LQYHVWPHQW�JURZWK�ZDV�UHDOL]HG�LQ�WKH�SULYDWH
VHFWRU�� ZKLFK� LQGLFDWHV� WKH� PRUH� HYROYLQJ� UROH� RI� WKLV� VHFWRU� LQ� FRXQWU\sV
HFRQRPLF�DFWLYLW\��7KXV��SULYDWH�VHFWRU�LQYHVWPHQW�LQ������LQFUHDVHG�E\�������
LQ� UHDO� WHUPV�� ZKLOH� VRFLDO� VHFWRU� LQYHVWPHQW� UHDOL]HG� UHDO� LQFUHDVH� RI� �����
)URP�VWUXFWXUDO�DVSHFW��GXULQJ������VXUSDVVLQJ� LQYHVWPHQWV�ZHUH�DFKLHYHG� LQ
WKH� HFRQRP\�� DQG� WKLV� YDULDEOH� SHUIRUPHG� UHDO� LQFUHDVH� RI� ������� 7KDW
GHWHUPLQHG� SDUWLFLSDWLRQ� RI� WKH� HFRQRPLF� DFWLYLW\� VHFWRU� LQYHVWPHQW� LQ� JURVV
GRPHVWLF�SURGXFW�WR�UHDFK��������ZKLFK�LV�����SHUFHQWDJH�SRLQWV�PRUH�WKDQ�LQ
������7KH�QRQ� ��HFRQRPLF�DFWLYLWLHV� LQYHVWPHQWV� LQFUHDVHG�E\������DQG� WKHLU
VKDUH� LQ� JURVV� GRPHVWLF� SURGXFW� UHPDLQ� DW� WKH� VDPH� OHYHO� IURP� WKH� SUHYLRXV
\HDU�

�����:DJH�SROLF\

,Q������DV� LQ� WKH�SUHYLRXV�\HDUV��FRQWURO�RYHU�SHUVRQDO�FRQVXPSWLRQ�DV
DJJUHJDWH� FRQVXPSWLRQ� FRPSRQHQW� ZDV� UHDOL]HG� WKURXJK� WKH� RSHUDWLRQ� RI� WKH
/DZ�IRU�:DJH�DQG�3HQVLRQ�&RQWURO�LQWURGXFHG�DW�WKH�HQG�RI�������&KDQJH�LQ�WKH
RZQHUVKLS� VWUXFWXUH� RI� WKH� HFRQRP\� LQ� IDYRU� RI� WKH� SULYDWH� VHFWRU� UHVXOWHG� LQ
GHFOLQH�RI�WKH�HFRQRPLF�DJHQWV�ZKR�ZHUH�REOLJHG�WR�FRPSO\�WR�WKLV�/DZ��L�H��WKH
VFRSH�RI�LWV�HIIHFWLYH�DSSOLFDWLRQ�ZDV�UHGXFHG�

,Q� WKH�SHULRG�-DQXDU\� ��'HFHPEHU������� WKH�DYHUDJH�QHW�SDLG�ZDJH�SHU
ZRUNHU�DPRXQWHG� WR�������'HQDUV��ZKLFK� LQ� WHUPV�RI�VDPH�SHULRG� ODVW� \HDU� LV
QRPLQDO�LQFUHDVH�RI�������,Q�UHDO�WHUPV��DYHUDJH�ZDJH�LQ������FRPSDUHG�ZLWK
�����LQFUHDVHG�E\������

%\� VHFWRUV�� WHQGHQF\� IRU� ORZHULQJ� WKH� GLIIHUHQFHV� EHWZHHQ� HFRQRPLF
DFWLYLW\�DQG�QRQ���HFRQRPLF�DFWLYLW\�VHFWRU�ZDJHV�KDV�FRQWLQXHG��7KXV��DYHUDJH
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QHW� SDLG� ZDJH� SHU� ZRUNHU� LQ� HFRQRPLF� DFWLYLW\� VHFWRU� LQ� ����� FRPSDUHG� ZLWK
�����ZDV�LQ�UHDO�WHUPV�KLJKHU�E\�������2Q�FRQWUDU\��SDLG�DYHUDJH�ZDJH�LQ�QRQ��
HFRQRPLF�DFWLYLW\�VHFWRU�LQ������LQ�WHUPV�RI�WKH�SUHYLRXV�\HDU�DYHUDJH�LV�ORZHU
E\�������LQ�UHDO�WHUPV�

&KDUW �

$YHUDJH�SDLG�QHW�ZDJH�SHU�ZRUNHU

��

��

���

���

���

X
II.

94 I.9
5 II III IV V V
I

V
II

V
III IX X X

I

X
II

I.9
6 II III IV V V
I

V
II

V
III IX X X

I

X
II

Nominal wages Real wages  

,I�DYHUDJH�ZDJH�LQ�'HFHPEHU������LV�FRPSDUHG�ZLWK�DYHUDJH�SDLG�ZDJH
LQ� 'HFHPEHU� SUHYLRXV� \HDU�� QHW� ZDJH� SDLG� LQ� 'HFHPEHU� ����� ZDV� KLJKHU� E\
������ RU� LQ� UHDO� WHUPV� ������ $W� WKH� VDPH� WLPH�� WKH� DYHUDJH� QHW� ZDJH� LQ� WKH
HFRQRPLF�DFWLYLW\�VHFWRU�LQ�'HFHPEHU������FRPSDUHG�ZLWK�'HFHPEHU������ZDV
LQ� UHDO� WHUPV�KLJKHU� IRU� ������ZKLOH� LQ� WKH� QRQ� �� HFRQRPLF� DFWLYLW\� VHFWRU� WKH
LQFUHDVH�ZDV�PRUH�PRGHUDWH�DQG�DPRXQWHG�WR������

�����3ULFHV

'XULQJ�������LQ�WKH�5HSXEOLF�RI�0DFHGRQLD�KLJK�SULFH�VWDELOLW\� OHYHO�ZDV
DFKLHYHG�� 3ULFH� VWDELOLW\�� RQ� SHUPDQHQW� EDVLV�� PXWXDOO\� ZLWK� VWUHQJWKHQHG
VWUXFWXUDO�UHIRUPV�HIIRUWV�VKRXOG�FUHDWH�D�VRXQG�EDVLV�IRU�LQYHVWPHQW�DQG�VDYLQJ
LQFUHDVH��ZKLFK�ZLOO�HQDEOH�VXVWDLQDEOH�ORQJ�WHUP�JURZWK�RI�WKH�HFRQRP\�

7KH� LQIODWLRQ� UDWH� PHDVXUHG� E\� WKH� UHWDLO� SULFH� LQFUHDVH� RQ� 'HFHPEHU
EDVLV� �'HFHPEHU������'HFHPEHU�������DPRXQWHG� WR�������2Q�DYHUDJH�� UHWDLO
SULFHV� LQ� ����� ZHUH� KLJKHU� WKDQ� LQ� ����� IRU� ������ 7KH� LQIODWLRQ� UDWH�� RQ
SHUPDQHQW� EDVLV�� H[FOXGLQJ� WKH� VHDVRQDO� IDFWRUV� HIIHFW�� LQ� ����� ZDV� EURXJKW
GRZQ�WR������

2EVHUYHG�E\�PRQWKV��GXULQJ�VL[�PRQWKV�RI������GHIODWLRQ�RFFXUUHG��ZKLOH
LQ� RWKHU�PRQWKV� H[FOXGLQJ�2FWREHU�ZKHQ� WKH� LQIODWLRQ� UDWH� UHDFKHG� ������ ORZ
DQG�VWDEOH�LQIODWLRQ�UDWHV�ZHUH�UHDOL]HG��'HIODWLRQ�WUHQGV�LQ�WKH�SULFH�PRYHPHQWV
ZHUH� FKDUDFWHULVWLF� HVSHFLDOO\� IRU� WKH� ILUVW� KDOI� RI� ������ ZKHQ� FXPXODWLYH
GHIODWLRQ� UDWH� DPRXQWHG� WR� ������ 2Q� FRQWUDU\�� LQ� WKH� VHFRQG� KDOI� UHDOL]HG
LQIODWLRQ� UDWH� DPRXQWHG� WR� ������ 7KLV� LQFUHDVH� ZDV� GXH� WR� VHDVRQDO� IDFWRU
HIIHFWV���SULFH�LQFUHDVH�RI�WKH�DJULFXOWXUH�SURGXFWV�DQG�FRUUHFWLRQ�RI�WKH�HOHFWULF
HQHUJ\�SULFH�GXH�WR�ZLQWHU�WDULII�LPSOHPHQWDWLRQ�
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&KDUW �

5HWDLO�SULFH�PRYHPHQWV
�LQ �� E\ PRQWKV�

��

�

�

��

��

��

��

��

��
I.9

5 II

III
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5 IV V V
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V
II

V
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I.9
6 II

III
.9

6 IV V V
I

V
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V
III IX X X
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X
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Retail prices (current month/previous month)

Retail prices (current month, current year /same month,
previous year)

)URP�VWUXFWXUDO�SRLQW�RI�YLHZ��LQ�WKH�SHULRG�-DQXDU\���'HFHPEHU�������LQ
WHUPV� RI� WKH� VDPH� SHULRG� SUHYLRXV� \HDU�� WKH� ELJJHVW� LQFUHDVH� KDV� UHDOL]HG
SULFHV�RI�WKH�VHUYLFHV�RI�������6LPXOWDQHRXVO\��PRGHUDWH�LQFUHDVH�RI������ZDV
DFKLHYHG�E\�LQGXVWULDO�SURGXFWV�SULFHV��ZKHUH�SULFHV�RI�SURGXFHUV�RI� LQGXVWULDO
SURGXFWV� LQ� WKH� VDPH�SHULRG� GHFOLQHG� E\� ������%HVLGHV� WKDW�� DOWKRXJK� GXULQJ
�����GXH�WR�ZHW�SHULRGV�DQG�FDWWOH�GLVHDVH��WKH�DJULFXOWXUH�SURGXFWV�VXSSO\�ZDV
ORZHU� WKDQ� LQ� WKH� SUHYLRXV� \HDU�� SULFHV� RI� WKH� DJULFXOWXUH� SURGXFWV� LQ� ����
GHFUHDVHG�E\�������7KLV�LV�GXH�WR��ILUVW�RI�DOO��QRW�SURSHUO\�RUJDQL]HG�SXUFKDVH
DQG�VORZ�SHQHWUDWLRQ�RI�WKH�DJULFXOWXUH�SURGXFWV�RQ�QHZ�PDUNHWV�

&RVW�RI�OLYLQJ�LQ�'HFHPEHU������FRPSDUHG�ZLWK�'HFHPEHU�SUHYLRXV�\HDU
ZHUH�ORZHU�IRU�������7KH�FRVW�RI�OLYLQJ�G\QDPLFV�KDV�HQWLUHO\�IROORZHG�WKH�UHWDLO
SULFHV� PRYHPHQWV�� &RPSDUHG� ZLWK� WKH� DYHUDJH� FRVWV� RI� OLYLQJ� LQ� ������ WKH
FRQVXPSWLRQ�EDVNHW�LQ������LV�GHDUHU�E\������
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,,,��0RQHWDU\�SROLF\

�����$LPV�DQG�REMHFWLYHV�RI�WKH�PRQHWDU\�SROLF\

6WUHQJWKHQLQJ� WKH� DFKLHYHG� SULFH� VWDELOLW\� LQ� ������ ZKLFK� ZLOO� EH� LQ
IXQFWLRQ�RI�ORQJ�WHUP�HFRQRPLF�JURZWK�UHDOL]DWLRQ�ZDV�WKH�EDVLF�REMHFWLYH�RI�WKH
PRQHWDU\�SROLF\� LQ������� ,Q�UHDOL]DWLRQ�RI� WKLV�REMHFWLYH��PRQHWDU\�SROLF\�DFWHG
MRLQWO\�ZLWK�ILVFDO�DQG�ZDJH�SROLF\�HIIRUWV�

2Q�FRQWUDU\�IURP�WKH�SHULRG�$SULO��������6HSWHPEHU�������ZKHQ�VWUDWHJ\
IRU�PRQHWDU\�WDUJHWLQJ�ZDV�LPSOHPHQWHG��VWDUWLQJ�IURP�WKH�ODVW�TXDUWHU�RI�����
DQG� EHJLQQLQJ� RI� ����� VWUDWHJ\� RI� 'HQDU� H[FKDQJH� UDWH� WDUJHWLQJ� ZDV
LPSOHPHQWHG��&KRRVLQJ�WKH�'HQDU�H[FKDQJH�UDWH�DV�PDLQ�LQWHUPHGLDWH�WDUJHW�RI
WKH�PRQHWDU\� SROLF\�PHDQW� FKDQJH� RI� WKH� FRPELQDWLRQ� EHWZHHQ�PRQH\� VXSSO\
DQG�H[FKDQJH� UDWH� LQ� WHUPV�RI� WKH�SUHYLRXV� \HDUV��1DPHO\�� GLYHUVHO\� IURP� WKH
VWUDWHJ\�RI�PRQHWDU\�WDUJHWLQJ�ZKHUH�WKH�FRQWURO�RYHU�PRQH\�VXSSO\�ZDV�GLUHFWO\
IRFXVHG� WRZDUGV� DFKLHYLQJ� SULFH� VWDELOLW\�� ZKLOH� WKH� H[FKDQJH� UDWH� ZDV� DQ
LQGLFDWRU� RI� PRQHWDU\� SROLF\� RSWLPDOLW\�� LQ� WKH� VWUDWHJ\� RI� H[FKDQJH� UDWH
WDUJHWLQJ�WKH�PRQH\�VXSSO\�LQFUHDVH�LV�WUDQVIRUPHG�LQ�LQVWUXPHQW�WKURXJK�ZKLFK
WKH�H[FKDQJH�UDWH�VWDELOLW\�LV�GLUHFWO\�DFKLHYHG��DQG�FRQVHTXHQWO\�SULFH�VWDELOLW\�
,Q�VXFK�FLUFXPVWDQFHV��PRQH\�VXSSO\�EHFRPHV�DQ�HQGRJHQRXV�YDULDEOH�ZKRVH
PRYHPHQW�LV�GHWHUPLQHG�E\�WKH�QHFHVVLW\�RI�PDLQWDLQLQJ�VWDEOH�'HQDU�H[FKDQJH
UDWH�� 7KXV�� WKH� SURMHFWHG� LQFUHDVH� RI� WKH�PRQHWDU\� DJJUHJDWHV� LV� WKH� KLJKHVW
SRVVLEOH� PRQHWDU\� VXSSO\� LQFUHDVH� ZLWK� DLP� WR� UHVWUDLQ� 'HQDU� H[FKDQJH� UDWH
VWDELOLW\�DV�SULPDU\�REMHFWLYH��$V�ORQJ�DV�WKH�UHODWLRQ�EHWZHHQ�IRUHLJQ�H[FKDQJH
VXSSO\� DQG� GHPDQG� RQ� WKH� IRUHLJQ� H[FKDQJH�PDUNHW� FUHDWHV� SUHVVXUH� RQ� WKH
H[WHUQDO�'HQDU�YDOXH�VWDELOLW\��DGMXVWPHQW�RI�WKH�PRQHWDU\�DJJUHJDWHV�LQFUHDVH
ZDV�RXWOLQHG�ZLWK�SXUSRVH�WR�PDLQWDLQ�H[FKDQJH�UDWH�VWDELOLW\�

0RQHWDU\�VWUDWHJ\�FKDQJH�DQG�LQWURGXFWLRQ�RI�WKH�H[FKDQJH�UDWH�DV�PDLQ
QRPLQDO� DQFKRU� LQ� WKH� HFRQRP\� FRPH� RXW� IURP� VHYHUDO� UHDVRQV�� D�� WKH
LPSRUWDQFH�RI� WKH�H[FKDQJH�UDWH� LQ�VPDOO�DQG�RSHQ�HFRQRP\��ZKLFK�H[FKDQJH
ZLWK�DEURDG�RYHU�����RI�LWV�*'3��,Q�VXFK�FLUFXPVWDQFHV��WKH�H[FKDQJH�UDWH�LV
PDLQ� HFRQRPLF� YDULDEOH� ZKLFK� SRVH� KDUG� EXGJHW� FRQVWUDLQWV� IRU� IRUPDWLRQ� RI
RWKHU� SULFHV� LQ� WKH� HFRQRP\� �ZDJHV�� LQWHUHVW� UDWHV� DQG� GRPHVWLF� SURGXFWV
SULFHV��� E�� LQVXIILFLHQW�PRQH\� GHPDQG� VWDELOLW\� LQ� WHUPV� RI� XQGHUWDNHQ� FUXFLDO
HFRQRPLF� UHIRUPV�DQG�KLJK�GHJUHH�RI�FXUUHQF\�VXEVWLWXWLRQ��1DPHO\��FXUUHQF\
VXEVWLWXWLRQ� FRHIILFLHQW� PHDVXUHG� DV� VKDUH� RI� IRUHLJQ� FXUUHQF\� GHSRVLWV� LQ
PRQH\�VXSSO\�0��LQ������UHDFKHG�������ZKLFK�LV�RQ�OHYHO�RI�WKH�DYHUDJH�LQ�RWKHU
WUDQVLWLRQ� FRXQWULHV�� � +LJK� GHJUHH� RI� FXUUHQF\� VXEVWLWXWLRQ� LV� DOVR� YLVLEOH� E\
VHFRQG�� LQGLUHFW� LQGLFDWRU� �� FRHIILFLHQW� RI� HFRQRP\�PRQHWL]DWLRQ��ZKLFK� DW� WKH
HQG� RI� �����ZDV� EURXJKW� GRZQ� WR� ����� �0��*'3��� 7KDW� LV� E\� ���� WLPHV� ORZHU
FRHIILFLHQW� RI� PRQHWL]DWLRQ� WKDQ� LQ� WKH� GHYHORSHG� FRXQWULHV� DQG� LQ� WKH� PRVW
SURJUHVVLYH� WUDQVLWLRQ�FRXQWULHV��DQG�F�� WKH�DGYDQWDJH�RI�H[FKDQJH� UDWH�EHLQJ
DQ� LQGLFDWRU� GXH� WR� WKH� ELJJHVW� WUDQVSDUHQF\� DQG� DELOLW\� IRU� LWV�PRQLWRULQJ� RQ
GDLO\�EDVLV�E\�WKH�HFRQRPLF�DJHQWV�
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7KH�PRQHWDU\�DJJUHJDWHV�SURMHFWLRQ�IRU������ZDV�EDVHG�RQ�WKH�SURMHFWHG
LQFUHDVH� RI� WKH� VRFLDO� SURGXFW� E\� �����DQG� LQIODWLRQ� UDWH� E\� ���� $V� UHVXOW� RI
VWUHQJWKHQHG� SULFH� VWDELOLW\� DQG� LQFUHDVHG� HFRQRPLF� DQG� PRQHWDU\� SROLF\
FUHGLELOLW\�� LQ� ����� UHDO� PRQH\� GHPDQG� ZDV� H[SHFWHG� WR� LQFUHDVH� E\� �����
$FFRUGLQJ�WR�WKDW��QRPLQDO�PRQH\�VXSSO\�LQ������ZDV�SURMHFWHG�WR�JURZ�XWPRVW
E\� ������� 2Q� EDVLV� RI� EDODQFH� RI� SD\PHQW� SURMHFWLRQ�� WKH� H[FHVV� IRUHLJQ
H[FKDQJH�VXSSO\�RYHU�GHPDQG�DW�WKH�IRUHLJQ�H[FKDQJH�PDUNHW�ZDV�H[SHFWHG�WR
EH� 86'� ��� PLOOLRQ�� 7KLV� H[FHVV� ZDV� SURMHFWHG� WR� EH� SXUFKDVHG� WKURXJK
VWHULOL]HG�&HQWUDO�EDQN�LQWHUYHQWLRQV�DW�WKH�IRUHLJQ�H[FKDQJH�PDUNHW�

$V� LQ� WKH�SUHYLRXV�\HDU��ZLWK������PRQHWDU\�SROLF\�SURMHFWLRQ��PRQHWDU\
OLPLWV� IRU� IRUHLJQ� H[FKDQJH� PDUNHW� LQWHUYHQWLRQ� ZHUH� SURMHFWHG� WR� LQFUHDVH
WKURXJK�EXGJHW� IXQG�GHSRVLWHG� LQ� WKH�VSHFLDO� IXQG�ZLWKLQ�1DWLRQDO�EDQN�RI� WKH
5HSXEOLF� RI�0DFHGRQLD��6LPXOWDQHRXVO\�� LPSOHPHQWDWLRQ�RI� GLUHFW� LQVWUXPHQW� �
OLPLWDWLRQ� RI� 'HQDU� FUHGLWV� LQFUHDVH� WR� EDQNV� DQG� VDYLQJ� KRXVHV� FRQWLQXH� LQ
RUGHU� WR� DYRLG� WKH� SRVVLELOLW\� RI� ORVLQJ� FRQWURO� RYHU� PRQH\� VXSSO\� GXULQJ� WKH
SURFHVV� RI� WUDQVLWLRQ� IURP� GLUHFW� WR� LQGLUHFW� PRQHWDU\� UHJXODWLRQ� LQVWUXPHQWV�
7KH� 1DWLRQDO� EDQN� RI� WKH� 5HSXEOLF� RI� 0DFHGRQLD� GLVFRXQW� UDWH� ZDV� RULHQWHG
WRZDUGV�IROORZLQJ�WKH�LQIODWLRQ�WUHQG�UDWH��LQIODWLRQDU\�H[SHFWDWLRQV�DQG�LQWHUHVW
UDWHV�IRUPHG�DW�WKH�LQWHUEDQN�PRQH\�PDUNHW��,Q�WKH�OLPLWV�RI�DFFHSWHG�PRQHWDU\
VWUDWHJ\�� LQWHUHVW� UDWHV� ZHUH� LQVWUXPHQW� IRU� UHJXODWLQJ� WKH� PRQH\� VXSSO\� DQG
GHPDQG�LQ�WKH�HFRQRP\�

7DEOH��
3URMHFWLRQ�RI�EDVLF�UHDO�DQG�PRQHWDU\�YDULDEOHV�IRU�����

�LQ ��

)LUVW

SURMHFWLRQ

UHYLVHG

SURMHFWLRQ LQ

)HEUXDU\

UHYLVHG

SURMHFWLRQ LQ

-XQH

��,QIDOWLRQ ��� ��� ���

��*URVV 'RPHVWLF 3URGXFW ��� ��� ���

��5HVHUYH 0RQH\ ���� ���� ����

��'HQDU &UHGLWV ��� ���� ����

��0RQH\ 6XSSO\ 0� ���� ���� ���

��1HW IRUHLJQ DVVHWV RI WKH PRQHWDU\ V\VWHP

�FKDQJHV LQ PLOOLRQ 86'� ���� ���� ����

$FKLHYHG�KLJKHU�WKDQ�H[SHFWHG�SULFH�VWDELOLW\�LQ�WKH�ILUVW�KDOI�RI������ZDV
GHWHUPLQHG��ILUVW�RI�DOO��E\�UHDVRQV�RI�QRQ�PRQHWDU\�FKDUDFWHU��D�� ORZ�SULFHV�RI
LPSRUW�SURGXFWV��DQG�E��KLJK�VHDVRQDO�GURS�RI�SULFHV�RI�WKH�DJULFXOWXUH�SURGXFWV
GXH�WR�XQVXFFHVVIXO�SODFHPHQW�DW�WKH�IRUHLJQ�PDUNHWV��FDWWOH�GLVHDVH��SUREOHPV
ZLWK� WUDQVLW� WKURXJK� FHUWDLQ� FRXQWULHV� DQG� HWF���� $W� WKH� VDPH� WLPH�� SODQQHG
H[FHVV�RI�IRUHLJQ�H[FKDQJH�VXSSO\�RYHU�GHPDQG�DW�WKH�IRUHLJQ�H[FKDQJH�PDUNHW
ZDV� QRW� UHDOL]HG�� ZKLFK� ZLWK� VWUDWHJ\� IRFXVHG� WRZDUGV� 'HQDU� H[FKDQJH� UDWH
VWDELOLW\�GHWHUPLQHG�VORZLQJ�GRZQ�RI�WKH�PRQHWDU\�JURZWK�LQ�WHUPV�RI�SURMHFWHG
RQH��)URP�WKDW�UHDVRQV��LQ�PLG�������SURMHFWLRQ�RI�PDLQ�PRQHWDU\�YDULDEOHV�ZDV
UHYLVHG�� DQG� PRQH\� VXSSO\� JURZWK� ZDV� SURMHFWHG� WR� XWPRVW� ����� LQ� �����
$FFRUGLQJO\� ZHUH� FRUUHFWHG� SURMHFWLRQV� RI� PRQH\� VXSSO\� FUHDWLRQ� DQG
ZLWKGUDZDO��DV�ZHOO�DV�RWKHU�PDLQ�UHDO�DQG�PRQHWDU\�YDULDEOHV�
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�����)LQDQFLDO�PRYHPHQWV�LQ�����

%DVLF�PRQHWDU\�SROLF\� WDUJHWV� ��EULQJLQJ�GRZQ�DQG�FRQWURO�RYHU� LQIODWLRQ
RQ� SHUPDQHQW� EDVLV� DQG�PDLQWDLQLQJ� VWDEOH� QRPLQDO� 'HQDU� H[FKDQJH� UDWH� LQ
WHUPV�RI� WKH�'HXWVFKH�PDUN�� LQ������ZHUH�DFFRPSOLVKHG�RYHU�H[SHFWDWLRQV�� ,Q
������LQIODWLRQ�UDWH�LQ�WKH�5HSXEOLF�RI�0DFHGRQLD�RQ�'HFHPEHU�EDVLV�LV�EURXJKW
GRZQ� WR� ������ ZKLFK� LV� E\� ���� SHUFHQWDJH� SRLQWV� ORZHU� WKDQ� SURMHFWHG� SULFH
LQFUHDVH� LQ� UHYLVHG� SURMHFWLRQ�� 2Q� WKDW� ZD\�� DFFRUGLQJ� WR� WKH� DFKLHYHG� SULFH
VWDELOLW\� LQ�������5HSXEOLF�RI�0DFHGRQLD� LV�HTXDOL]HG�ZLWK� WKH�PRVW�GHYHORSHG
ORZ���LQIODWLRQ�FRXQWULHV��DQG�LW�LV�DW�WKH�WRS�DPRQJ�FRXQWULHV�LQ�WUDQVLWLRQ�IURP
&HQWUDO�DQG�(DVWHUQ�(XURSH�

'HQDU� H[FKDQJH� UDWH� LQ� ����� PDLQWDLQHG� LWV� KLJK� VWDELOLW\� IURP� WKH
SUHYLRXV� WZR� \HDUV�� ,Q� WKH� SHULRG� 'HFHPEHU� ����� �� 'HFHPEHU� ������ ORFDO
FXUUHQF\� ��'HQDU� ORVH� IURP� LWV� QRPLQDO� YDOXH� LQ� WHUPV� RI� 'HXWVFKH�PDUN� RQO\
������ +DYLQJ� LQ� PLQG� WKDW� LQIODWLRQ� LQ� ����� LQ� 5HSXEOLF� RI� 0DFHGRQLD� KDV
FRQYHUJH� ZLWK� WKH� UHWDLO� SULFH� JURZWK� UDWH� LQ� *HUPDQ\�� DQG� WKDW� ODERU
SURGXFWLYLW\� LQ� WKLV� SHULRG� KDV� LQFUHDVHG�� QRPLQDO� VWDELOLW\� RI� WKH� 'HQDU
H[FKDQJH� UDWH� LQ� ����� GLG� QRW� FDXVH� GURS� RI� FRPSHWLWLYH� DELOLW\� RI� WKH
PDFHGRQLDQ�HFRQRP\�WRZDUGV�DEURDG��+RZHYHU��LI�WKH�KRUL]RQ�RI�REVHUYDWLRQ�LV
ZLGHU�� QRPLQDO� VWDELOLW\� RI� 'HQDU� H[FKDQJH� LQ� ODVW� WKUHH� \HDUV� GHWHUPLQHG� LWV
UHDO� DSSUHFLDWLRQ�� ZKLFK� FRXOG� EH� VWDWHG� WKURXJK� IROORZLQJ� WKH� UHDO� HIIHFWLYH
'HQDU�H[FKDQJH�UDWH�G\QDPLFV�

&KDUW �

1RPLQDO 'HQDU H[FKDQJH UDWH LQ WHUPV
RI '(0 DQG 86'
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5HDO HIIHFWLYH 'HQDU H[FKDQJH UDWH PRYHPHQWV
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$FFRUGLQJ� WR� WKH� DGRSWHG� VWUDWHJ\� IRU� H[FKDQJH� UDWH� WDUJHWLQJ�� QRPLQDO
'HQDU�H[FKDQJH� UDWH� LQ� WHUPV�RI�'HXWVFKH�PDUN�ZDV�PDLQ�QRPLQDO� DQFKRU� LQ
WKH� HFRQRP\� WKURXJK� RXW� SULFH� VWDELOLW\� ZDV� PDLQWDLQHG�� 0RQHWDU\� SROLF\
PHDVXUHV�ZHUH� IRFXVHG� WRZDUGV�PDLQWDLQLQJ� H[FKDQJH� UDWH�� L�H�� LQIODWLRQ� UDWH
ZDV� LQGLUHFWO\� FRQWUROOHG�� ,Q� DFFRUGDQFH� ZLWK� WKDW�� VWDEOH� H[FKDQJH� UDWH� ZDV
SULPDU\�PRQHWDU\�SROLF\�WDUJHW��ZKLFK�GHWHUPLQH�PRQH\�VXSSO\�JURZWK�G\QDPLFV
DQG�LQWHUHVW�UDWH�OHYHO��&RPSHWLWLYHQHVV�WRZDUGV�DEURDG�LQ�VXFK�FLUFXPVWDQFHV
PDLQO\�ZDV� VXVWDLQHG� WKURXJK� HQWHUSULVHV� UHVWUXFWXULQJ� DQG� ODERU� SURGXFWLYLW\
LQFUHDVH��6XFK�PRQHWDU\�VWUDWHJ\�HQDEOH�VWDEOH�QRPLQDO�'HQDU�H[FKQDJH�UDWH�LQ
WHUPV� RI� 'HXWVFKH� PDUN�� EXW� LQ� WKH� VDPH� WLPH� LW� GHWHUPLQH� KLJK� PRQHWDU\
FRQWUDFWLRQ�H[SUHVVHG�WKURXJK�ORZ��L�H��QHJDWLYH�PRQHWDU\�DJJUHJDWHV�JURZWK�
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7KXV�� PRQH\� VXSSO\� 0�� LQ� 'HFHPEHU� ����� ZDV� ORZHU� LQ� WHUPV� RI
'HFHPEHU�OHYHO������E\�������1HJDWLYH�PRQHWDU\�VXSSO\�JURZWK�UDWH�LV�VOLJKWO\
PRGHUDWH� LI� GDWD� LV� FRUUHFWHG� IRU� WKH� FKDQJH� LQ� WKH� PHWKRGRORJ\�� L�H�� LI
EHJLQQLQJ�DQG�HQG�RI�SHULRG�GDWD�DUH�SUHVHQWHG�E\�WKH�ROG�PHWKRGRORJ\���,Q�WKDW
FDVH��PRQH\�VXSSO\�0��LQ������UHDOL]HG�QHJDWLYH�JURZWK�UDWH�RI�������%HVLGHV
FKRVHQ� PRQHWDU\� SROLF\� VWDQFH�� PRQH\� VXSSO\� FRQWUDFWLRQ� LQ� ����� ZDV� DOVR
GHWHUPLQHG�E\�WKH�DXWRQRPRXV�UHDO�PRQH\�GHPDQG�GURS�E\������

&KDUW �

0���0���0����'HQDU�DQG�'HQDU�H[FKDQJH�UDWH
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%URDGHU� PRQHWDU\� DJJUHJDWH�� PRQH\� VXSSO\� 0�� RQ� DQQXDO� OHYHO� KDV
UHDOL]HG� PLQLPDO� JURZWK� UDWH� RI� ����� �DFFRUGLQJ� WR� ROG� PHWKRGRORJ\��� L�H�
GHFUHDVH�RI�������LI�GDWD�DW�WKH�HQG�RI�'HFHPEHU������DUH�SUHVHQWHG�DFFRUGLQJ
WR� WKH� QHZ� PHWKRGRORJ\��� $W� WKH� HQG� RI� ����� EURDGHU� PRQH\� VXSSO\� 0�� ZDV
ORZHU�WKDQ�WKH�SURMHFWHG�RQH�E\�����PLOOLRQ�'HQDUV��RU�E\�������$OLNH�QDUURZHU
PRQH\�VXSSO\�GHILQLWLRQ��ORZHU�JURZWK�UDWH�RI�WKLV�PRQHWDU\�DJJUHJDWH�LV�GXH�WR
IRUHLJQ� H[FKDQJH� PDUNHW� GHYHORSPHQWV�� DV� ZHOO� DV� GHFUHDVH� RI� UHDO� PRQH\
GHPDQG�0��E\������

6LPLODU� GHYHORSPHQWV� RFFXUUHG� DW� WKH�PRQHWDU\� DJJUHJDWH� �� 'HQDU�0��
ZKLFK� LQ� SHULRG� -DQXDU\� �� 'HFHPEHU� ����� UHDOL]HG� LQFUHDVH� RI� ��� PLOOLRQ
'HQDUV��RU�E\�������,I�WKH�HQG�RI�\HDU������SRVLWLRQ�LV�SUHVHQWHG�DFFRUGLQJ�WR
WKH� ROG� PHWKRGRORJ\�� WKH� 'HQDU� 0�� PRQH\� VXSSO\� LQFUHDVH� DPRXQWHG� WR� ��
PLOOLRQ� 'HQDUV�� RU� ������ ,QGHSHQGHQWO\� RI� WKH� LPSOHPHQWHG� PHWKRGRORJ\�
UHDOL]HG�PRYHPHQWV�VLJQLILFDQWO\�YDU\� IURP�WKH�PRQHWDU\�SURMHFWLRQ��DFFRUGLQJ
WR�ZKLFK� LQ������'HQDU�0��PRQH\�VXSSO\�ZDV�SURMHFWHG� WR� LQFUHDVH�E\������
5HDO�PRQH\�GHPDQG�IRU�'HQDU�0��LQ������SHUIRUPHG�PLQLPDO�LQFUHDVH�RI������

6LPLODU� WR� WKH� RWKHU� PRQHWDU\� DJJUHJDWHV�� EDQN� 'HQDU� FUHGLWV� LQ� ����

UHDOL]HG� ORZHU� LQFUHDVH� WKDQ� SURMHFWHG� RQH�� ,QFUHDVH� RI� EDQN� 'HQDU� FUHGLWV

H[WHQGHG� WR� WKH� SULYDWH� DQG� VRFLDO� VHFWRU� LQ� SHULRG� -DQXDU\� �� 'HFHPEHU� ����

DPRXQWHG�WR�������PLOOLRQ�'HQDUV��RU�������,I�WKH�HQG�RI�SHULRG������SRVLWLRQV

DUH� SUHVHQWHG� DFFRUGLQJ� WR� WKH� ROG� PHWKRGRORJ\� �L�H�� )XQG� FUHGLWV� DUH� DOVR

�������������������������������������������
�
$FFRUGLQJ WR WKH QHZ PHWKRGRORJ\ ZKLFK LV DSSOLHG VWDUWLQJ IURP 'HFHPEHU ����� GHSRVLWV DQG FUHGLWV RI WKH )XQGV�

$JHQFLHV DQG ,QVWLWXWLRQV RI WKH &HQWUDO *RYHUQPHQW DUH QRW LQFOXGHG LQ WKH PRQHWDU\ DJJUHJDWHV GHILQLWLRQ� L�H� DUH
FRPSULVHG LQ WKH &HQWUDO *RYHUQPHQW VHFWRU� %HIRUH WKDW� GHSRVLWV DQG FUHGLWV RI WKHVH LQVWLWXLWLRQV DUH LQFOXGHG LQ WKH
PRQHWDU\ DJJUHJDWHV GHILQLWLRQ� L�H� LQ WKH QRQ *RYHUQPHQW VHFWRU�
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LQFOXGHG��� LQFUHDVH� RI� EDQN� 'HQDU� FUHGLWV� LQ� ����� DPRXQWHG� WR� ������PLOOLRQ

'HQDUV��RU�������7KDW�LV�IRU�����PLOOLRQ�'HQDUV��RU������ORZHU�JURZWK�WKDQ�WKH

DOORZHG� OLPLWV� ZLWK� WKH� PRQHWDU\� SROLF\� SURMHFWLRQ�� ,Q� WKDW� ZD\�� DW� WKH� HQG� RI

������EDQN�'HQDU�FUHGLWV�ZHUH�ORZHU�IURP�WKH�SURMHFWHG�SRVLWLRQ�IRU�����PLOOLRQ

'HQDUV��RU�E\������� ,Q�VSLWH�RI� WKLV�� WRJHWKHU�ZLWK� UHVHUYH�PRQH\��EDQN�'HQDU

FUHGLWV�ZHUH�WKH�RQO\�DJJUHJDWH�ZKLFK�LQ������KDV�UHDOL]HG�LQFUHDVH�FORVH�WR�WKH

SURMHFWHG�RQH�

&KDUW �

3URMHFWHG�DQG�DFWXDO�OHYHO�RI�GRPHVWLF�EDQN�'HQDU�FUHGLWV
�LQ PLOOLRQ 'HQDUV�

15000

16000

17000

18000

19000

20000

,,,� �� 9,� �� ,;� �� ;,,� ��

DFWXDO SURMHFWHG

0DLQ� UHDVRQV� IRU� QRW� XWLOL]LQJ� WKH� DOORZHG� OLPLWV� IRU� EDQN�'HQDU� FUHGLWV

LQFUHDVH�LQ������DUH��D��PDLQWDLQLQJ�KLJK�QRPLQDO�DQG�UHDO�LQWHUHVW�UDWHV��GXH�WR

WKH�KLJK�ULVN�SUHPLXP�DQG�KLJK�RSHUDWLYH�FRVWV�RI�WKH�EDQNV��6R��LQWHUHVW�UDWHV

ZHUH�VHYHUDO�WLPHV�KLJKHU�WKDQ�WKH�PDUJLQDO�SURILWDELOLW\�UDWH�RI�WKH�LQYHVWPHQW

SURMHFWV�� DQG� WKHUHIRUH� ZHUH� QRW� VWLPXODWH� IRU� WKH� SRWHQWLDO� LQYHVWRUV�� E�� KLJK

FULWHULD�DQG�FDXWLRXV�EDQN�EHKDYLRU�ZKHQ�GHFLVLRQV�IRU�FUHGLW�OHQGLQJ�DUH�PDGH�

ZKLFK� LV� LQ� DFFRUGDQFH� ZLWK� VXSHUYLVLRQ� VWDQGDUGV� IRU� WKHLU� ZRUNLQJ�� F�� QRW

VXIILFLHQW� QXPEHU� RI� TXDOLWDWLYH� LQYHVWPHQW� SURMHFWV�� G�� QRW� DSSURSULDWH

GLVSHUVLRQ� RI� OLTXLG� DVVHWV�� ZKHUH� EDQN� ZLWK� ZKLFK� GLVSRVH� ZLWK� IUHH� DVVHWV

KDYH� QRW� URRP� IRU� FUHGLW� LQFUHDVH�� DQG� RSSRVLWH�� EDQN�ZLWK� VKRUWDJH� RI� OLTXLG

DVVHWV�KDYH�QRW�XWLOL]HG�FUHGLW�LQFUHDVH��,Q�WKDW�ZD\��QHJDWLYH�VHFRQGDU\�HIIHFWV

DQG�ULJLGLW\�RI�WKH�PRQHWDU\�UHJXODWLRQ�LQVWUXPHQW�EDQN�'HQDU�FUHGLWV�OLPLWDWLRQ

ZHUH�SURYHG��ZKHQ�LW�LV�DSSOLHG�ORQJHU�WHUP�

5HVHUYH� PRQH\� DUH� WKH� VROHO\� PRQHWDU\� DJJUHJDWH� ZKLFK� LQ� ����

DFKLHYHG�JURZWK�UDWH�LQ�DFFRUGDQFH�ZLWK�WKH�SURMHFWHG�LQFUHDVH��DOWKRXJK�LQ�WKH

ILUVW� KDOI� RI� WKH� \HDU� WKLV� PRQHWDU\� DJJUHJDWH� ZDV� LQ� WKH� UDQJH� RI� QHJDWLYH

YDOXHV��,Q�SHULRG�-DQXDU\���'HFHPEHU�������UHVHUYH�PRQH\�UHDOL]HG�LQFUHDVH�RI

����PLOOLRQ�'HQDUV��RU�E\��������ZKLFK�LV�ZLWKLQ�SURMHFWHG�JURZWK�OLPLWV�ZLWK�WKH

UHYLVHG�PRQHWDU\�SURMHFWLRQ�SROLF\�
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&KDUW ��

3URMHFWHG�DQG�DFWXDO�OHYHO�RI�UHVHUYH�PRQH\�LQ�����
�LQ PLOOLRQ 'HQDUV�

I II III IV V VI VII VIII IX X XI XII
�

����

����

����

����

����

����

����

����

I II III IV V VI VII VIII IX X XI XII

$FWXDO

3URMHFWHG

&RPSDUHG�ZLWK�WKH�SURMHFWHG�OHYHO�DW�WKH�HQG�RI�������UHVHUYH�PRQH\�RQ
�����������ZHUH�KLJKHU�E\������GXH�WR�HQKDQFHG�VHDVRQDO�GHPDQG�IRU�FXUUHQF\
RXWVLGH�EDQNV�LQ�WHUPV�RI�H[SHFWHG�RQHV�DV�UHVXOW�RI�MRLQLQJ�WKH�&KULVWPDV�DQG
1HZ�<HDU�KROLGD\V��+RZHYHU��SRWHQWLDO�HIIHFWV�RI�LQMHFWLQJ�UHVHUYH�PRQH\�LQ�WKH
EDQNLQJ�V\VWHP�KDYH�QRW�UHVXOWHG�WKURXJK�FUHGLW�PXOWLSOLFDWLRQ�LQ�KLJKHU�PRQH\
DQG� FUHGLW� VXSSO\��ZKLFK� LV� GXH� VHYHUDO� IDFWRUV�� D�� XQVWDEOH� IRUHLJQ� H[FKDQJH
PDUNHW� GHYHORSPHQWV�� ZKLFK� GHWHUPLQH� PRQH\� VXSSO\� ZLWKGUDZDO�� E�� KLJK
LQWHUHVW�UDWHV�RI�EDQN�FUHGLWV��F��VLJQLILFDQW�GHFUHDVH�RI�PRQH\�PXOWLSOLHU��IURP
�����LQ������WR������LQ��������DV�UHVXOW�RI�FXUUHQF\�RXWVLGH�EDQNV�LQFUHDVH��RQ
RQH�KDQG��DQG�GHPDQG�GHSRVLWV�GHFUHDVH��RQ�WKH�RWKHU�KDQG�
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,9��0RQHWDU\�PRYHPHQWV

�����0RQH\�VXSSO\�FUHDWLRQ�DQG�ZLWKGUDZDO

7KH�QDUURZHVW�GHILQLWLRQ�RI�PRQH\�VXSSO\�0��� LQ� WKH�SHULRG�RI� -DQXDU\�

'HFHPEHU�������KDV�GHFUHDVHG�E\�����PLOOLRQ�'HQDUV��WKDW�LV��LW�KDG�D�QHJDWLYH

JURZWK�UDWH�RI�������,I�WKH�HQG�RI�WKH�\HDU�SRVLWLRQV�DUH�SUHVHQWHG�DFFRUGLQJ�WR

WKH�ROG�PHWKRGRORJ\��ZKHUH� WKH�*RYHUQPHQW�)XQGV��$JHQFLHV� DQG� ,QVWLWXWLRQV

DUH�LQFOXGHG�LQ�WKH�PRQH\�VXSSO\��WKH�GHFOLQH�LV�����PLOOLRQ�'HQDUV��RU�������2Q

WKH� FRQWUDU\�� ZLWK� WKH� PRQHWDU\� SROLF\� SURMHFWLRQV� LW� ZDV� IRUHVHHQ� WKDW� WKH

JURZWK�RI�WKH�QDUURZHVW�GHILQLWLRQ�RI�PRQH\�VXSSO\�ZLOO�EH�������PLOOLRQ�'HQDUV�

RU��������$W�WKH�HQG�RI�������FRPSDUHG�WR�WKH�SURMHFWHG�SRVLWLRQ��PRQH\�VXSSO\

0�� ZDV� ORZHU� E\� ������ PLOOLRQ� 'HQDUV�� RU� E\� ����� �DFFRUGLQJ� WR� WKH� QHZ

PHWKRGRORJ\���WKDW�LV���E\�������PLOOLRQ�'HQDUV��RU�E\�������DFFRUGLQJ�WR�WKH�ROG

PHWKRGRORJ\��

'\QDPLFV� RI� PRYHPHQWV� LQ� WKH� PRQH\� VXSSO\� QDUURZHVW� GHILQLWLRQ� 0��

FRQVLGHULQJ� LQGLYLGXDO� TXDUWHUV� RI� ������ ZHUH� RFFXUULQJ� DFFRUGLQJ� WR� WKH

VWDQGDUG�IRUP�GHWHUPLQHG�E\�WKH�LQIOXHQFH�RI�WKH�VHDVRQDO�IDFWRUV��H[FHSW�LQ�WKH

ODVW� TXDUWHU�� 7KXV�� LQ� WKH� ILUVW� TXDUWHU� RI� WKH� \HDU� WKHUH� ZDV� D� GHFOLQH� LQ� WKH

QDUURZHVW� GHILQLWLRQ� RI�PRQH\� VXSSO\�� ZKLFK� LV� FRPPRQ� VHDVRQDO� RFFXUUHQFH

DQG�LW�LV�GXH�WR�VWDELOL]DWLRQ�RI�WKH�GHPDQG�IRU�WUDQVDFWLRQ�GHSRVLWV�IROORZLQJ�WKH

H[FHVVLYH�JURZWK�GXULQJ� WKH�1HZ�<HDU�DQG�&KULVWPDV�+ROLGD\V�� ,Q� WKH�VHFRQG

DQG�WKLUG�TXDUWHUV��PRQH\�VXSSO\�KDG�D�WHQGHQF\�RI�PRGHUDWH�JURZWK��ZKHUHDV

LQ� WKH� ODVW� TXDUWHU� RI� WKH� \HDU� �ZKHQ� WUDGLWLRQDO� VHDVRQDO� IDFWRU� LQGXFHV

VLJQLILFDQW�JURZWK�RI�PRQH\�VXSSO\�DQG�GHPDQG�IRU�WUDQVDFWLRQ�SXUSRVHV���WKHUH

ZDV� DQ� XQH[SHFWHG� GHFOLQH� LQ� WKH� PRQH\� VXSSO\�� 1DPHO\�� EHFDXVH� RI� WKH

ZRUVHQHG�OLTXLGLW\�RI�HFRQRPLF�HQWLWLHV�DQG�QHJDWLYH�ILQDQFLDO�UHVXOWV��LQ�WKH�ODVW

TXDUWHU�RI������WKHUH�ZDV�D�ZLWKGUDZDO�RI�KLJK�DPRXQW�RI�IXQGV�IURP�WKHLU�JLUR�

DFFRXQWV��ZKLFK�UHVXOWHG�LQ�VWURQJ�FRQWUDFWLRQ�RI�PRQH\�VXSSO\�0��
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7DEOH �

0RQH\�VXSSO\��0���FUHDWLRQ�DQG�ZLWKGUDZDO

3RVLWLRQ
4XDUWHUO\ FKDQJHV
�LQ PLOOLRQ 'HQDU� 3RVLWLRQ

)DFWRUV RI JURZWK LQ �

�������� � �� ��� �9 7RDWO �������� �����
�����

�����
�����

�����
�����

�����
�����

¬� �H[FOXGLQJ
*RYHUQPHQW VHFWRU�

������ ������ ��� ��� ���� ���� ������ ���� ���� ���� ����

1HW IRUHLJQ DVVHWV �� ������ ������ ���� ������ ��� ������ ������ ����� ����� ����� �����

1HW GRPHVWLF DVVHWV ����� ��� ��� ����� ���� ����� ������ ��� ���� ���� ����

'RPHVWLF FUHGLWV ������ ��� ����� ����� �� ����� ������ ��� ���� ���� ����
RI ZKLFK� &UHGLWV WR
SULYDWH DQG VRFLDO VHFWRU ������ ���� ����� ����� ��� ����� ������ ���� ���� ���� ����
� LQ 'HQDU ������ ���� ����� ��� ��� ����� ������ ���� ���� ���� ����
� LQ IRUHLJQ H[FKDQJH �� ����� ��� �� ��� ��� ����� ����� ��� ��� ��� ���

1%50 FUHGLWV WR
*RYHUQPHQW� QHW ���� �� �� ��� ������ ������ ������ ��� ��� ��� ����

2WKHU LWHPV� QHW ������� ��� ������ ���� ���� ������ ������� ��� ����� ����� �����

1RQ�PRQHWDU\
GHSRVLWV�QHW

������ ���� �� ��� ��� �� ������ ���� ���� ��� ���

RI ZKLFK� *RYHUQPHQW ��� � � � � � ��� � � � �

�� ��� UHVHUYH PRQH\ FUHDWLRQ
� � � UHVHUYH PRQH\ ZLWKGUDZDO

�� 3RVLWLRQV YDOXHG DW FRQVWDQW H[FKDQJH UDWH �HQG�'HFHPEHU ���� � 86'  ��������� IORZV YDOXHG DW FXUUHQW H[FKDQJH UDWH�

�� 3RVLWLYH FKDQJH PHDQV UHVHUYH PRQH\ ZLWKGUDZDO�
1HJDWLYH FKDQJH PHDQV UHVHUYH PRQH\ FUHDWLRQ�

�������'RPHVWLF�FUHGLWV

7KH� EDVLF� IORZ� RI� PRQH\� VXSSO\� 0�� FUHDWLRQ� LQ� ����� ZHUH� EDQNVs
GRPHVWLF� FUHGLWV� WR� WKH� SULYDWH� DQG� VRFLDO� VHFWRU� DV� D� FRPSRQHQW� RI� WKH� QHW
GRPHVWLF� DVVHWV�� %DQNVs� EDODQFH� VKHHW� GDWD� RQ� WKLV� IORZ� RI� UHVHUYH� PRQH\
FUHDWLRQ� FRQWDLQV� HIIHFWLYH� FKDQJHV� WKDW� FRPH� IURP� DFFRXQWLQJ� UHFRUGV�
1DPHO\��DFFRUGLQJ�WR�WKH�SURJUDP�IRU�UHFRQVWUXFWLQJ�RI�HQWHUSULVHV���WKH�ELJJHVW
ORVW�PDNLQJ� HQWHUSULVHV�� GXULQJ� ������ WKH� EDQNVs� FODLPV� IRU� SULQFLSOH� DQG
LQWHUHVW�IURP�WKHVH�HQWHUSULVHV�ZHUH�WUDQVIRUPHG�LQWR�SHUPDQHQW�VKDUH��+DYLQJ
LQ�PLQG�WKDW�WKH�DPRXQW�RI�LQWHUHVW��������PLOOLRQ�'HQDUV��PHWKRGRORJLFDOO\�ZDV
QRW�SDUW�RI�WKH�EHJLQQLQJ�EDODQFH�RI�'HQDU�FUHGLWV�QRU�RI�WKH�SURMHFWHG�DPRXQW�
LW�LV�QHFHVVDU\�WR�HOLPLQDWH�LW�IURP�WKH�UHDOL]HG�PRYHPHQWV�LQ�RUGHU�WR�JHW�D�UHDO
SLFWXUH�RI�'HQDU�FUHGLWV�PRYHPHQWV�DQG�WKHLU�HIIHFWV�UHODWHG�WR�WKH�FUHDWLRQ�RI
PRQH\�VXSSO\�

7KXV��EDVHG�RQ�EDODQFH�VKHHW�GDWD��WRWDO�EDQNVs�FUHGLWV�WR�WKH�SULYDWH�DQG
VRFLDO� VHFWRU� �LQ� 'HQDUV� DQG� LQ� IRUHLJQ� FXUUHQF\�� LQ� ����� KDYH� LQFUHDVHG� E\
������PLOOLRQ� 'HQDUV�� 'HQDU� FUHGLWV� WR� WKH� SULYDWH� DQG� VRFLDO� VHFWRU� JURZ� E\
������PLOOLRQ� 'HQDUV�� RU� E\� ������� ZKHUHDV� FUHGLWV� WR� WKH� SULYDWH� DQG� VRFLDO
VHFWRU� LQ� IRUHLJQ�FXUUHQF\�KDYH� LQFUHDVHG�E\�������PLOOLRQ�'HQDUV�� WKDW� LV�� E\
�������,Q�WKLV�ZD\�WRWDO�FUHGLWV�KDYH�FDXVHG�FUHDWLRQ�RI�PRQH\�VXSSO\�RI�������
RI�ZKLFK�������'HQDU�FUHGLWV��DQG������IRUHLJQ�FUHGLWV�

+RZHYHU�� WKH� HIIHFWLYH� JURZWK� RI� EDQNVs� 'HQDU� FUHGLWV� WKDW� DFWXDOO\
LQIOXHQFHG�WKH�FUHDWLRQ�RI�PRQH\�VXSSO\�ZDV�ORZHU�WKHQ�DFFRXQWLQJ�RQH�IRU�WKH
DPRXQW� RI� WUDQVIRUPHG� LQWHUHVW� FODLPV�� IURP� WKH� ORVW�PDNLQJ� HQWHUSULVHV�� LQWR
SHUPDQHQW�VKDUH��LQ�DPRXQW�RI�������PLOOLRQ�'HQDUV��7KDW�PHDQV�EDQNVs�'HQDU
FUHGLWV� LQ� WKH�SHULRG�-DQXDU\�'HFHPEHU������KDYH� LQFUHDVHG�E\�������PLOOLRQ
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'HQDUV�� RU� E\� ������ ,Q� WKLV� ZD\�� WKH� 'HQDU� FUHGLWVs� JURZWK� KDYH� HIIHFWLYHO\
LQGXFHG� PRQH\� VXSSO\� FUHDWLRQ� E\� ������� DQG� WKH� GLIIHUHQFH� XS� WR� WKH
DFFRXQWLQJ� UHFRUG� RI� ������ LV� QHXWUDOL]HG� ZLWK� FRUHVSRQGHQW� ZLWKGUDZDO� RI
PRQH\�VXSSO\�WKURXJK�RWKHU�DVVHWV�

7DEOH �

1HW�GRPHVWLF�FUHGLWV�RI�GHSRVLW�PRQH\�EDQNV
�LQ PLOOLRQ 'HQDU�

3 R V L W L R Q V 4XDUWHUO\ FKDQJHV

�������� �������� �������� �������� �������� � �� ��� �9 7RDWDO

'RPHVWLF FUHGLWV� QHW ������ ������ ������ ������ ������ ��� ����� ����� ����� �����

�� ,Q 'HQDU ������ ������ ������ ������ ������ ��� ����� ����� ����� �����
À� &UHGLWV WR *RYHUQPHQW�
QHW

����� ����� ����� ����� ����� �� ����� � ���� ���

� FUHGLWV ����� ����� ����� ����� ����� �� ����� �� ���� ���
� LQWHUHVW �� �� �� �� �� �� � �� ��� ���
� *RYHUQPHQW GHSRVLWV ���� ���� ���� ���� ���� � � � � �
E� 3ULYDWH DQG VRFLDO VHFWRU
FUHGLWV

������ ������ ������ ������ ������ ��� ����� ����� ����� �����

�FUHGLWV ������ ������ ������ ������ ������ ���� ����� ��� ��� �����
�LQWHUHVW ������ ������ ������ ������ ������ ��� ������ ��� ����� �����

�� ,Q IRUHLJQ FXUUHQF\ � ����� ����� ����� ����� ����� ��� �� ��� ��� �����
� *RYHUQPHQW � � � � � � � � � �
� 3ULYDWH DQG VRFLDO VHFWRU ����� ����� ����� ����� ����� ��� �� ��� ��� �����

� 6WRFNV YDOXHG DW FRQVWDQW H[FKDQJH UDWH �HQG�'HFHPEHU ���� � 86'  ��������� IORZV YDOXHG DW FXUUHQW H[FKDQJH UDWH�

5HJDUGLQJ� G\QDPLFV�� PRUH� LQWHQVLYH� FUHGLW� DFWLYLW\� RI� EDQNV� ZDV
HIIHFWXDWHG�LQ�WKH�VHFRQG�KDOI�RI�������ZKHQ�WKH�PRQHWDU\�SROLF\�ZDV�VRPHZKDW
UHOD[HG��6WLOO��WKH�FUHGLW�IUDPHZRUN�IRU������ZDV�QRW�XVHG�FRPSOHWHO\��ZKLFK��LQ
FRQGLWLRQV�ZKHQ�0DFHGRQLDQ�HFRQRP\�LV�IDU�IURP�RSWLPDO�FDSDFLW\�RI�XWLOL]DWLRQ
RI� QDWXUDO� UHVRXUFHV�� PHDQW� ORZHU� UDWHV� RI� LQYHVWPHQW� DQG� GHYHORSPHQW
FRPSDUHG�WR�WKH�SRWHQWLDO�RQH�

�������1HW�IRUHLJQ�DVVHWV

2SSRVLWH�WR�WKH�UHDOL]HG�PRYHPHQWV�LQ�WKH�SUHYLRXV�WZR�\HDUV��ZKHQ�WKH
QHW�IRUHLJQ�DVVHWV�RI�WKH�PRQHWDU\�V\VWHP�KDYH�DFWHG�WRZDUG�FUHDWLRQ�RI�PRQH\
VXSSO\�� LQ������WKLV�IORZ�DFWHG�WRZDUG�ZLWKGUDZDO�RI�PRQH\�VXSSO\�0���7KDW� LV
DOVR�RSSRVLWH�WR�WKH�PRQHWDU\�SROLF\�SURMHFWLRQ��WKDW�ZDV�DQWLFLSDWLQJ�FUHDWLRQ�RI
PRQH\�VXSSO\�LQ������WR�EH�DFFRPSOLVKHG�WKURXJK�JURZWK�RI�QHW�IRUHLJQ�DVVHWV�
7KXV�� LQ� WKH� SHULRG� RI� -DQXDU\�'HFHPEHU� ����� WKH� QHW� IRUHLJQ� DVVHWV� RI� WKH
PRQHWDU\� V\VWHP� ZHUH� GLPLQLVKHG� E\� ������ PLOOLRQ� 'HQDUV�� ZKLFK� LQGXFHG
PRQH\� VXSSO\� ZLWKGUDZDO� E\� ������� 7KHUHE\�� QHW� IRUHLJQ� DVVHWV� RI� GHSRVLW
PRQH\� EDQNV� ZDV� GHFUHDVHG� E\� ������ PLOOLRQ� 'HQDUV�� WKDW� GHWHUPLQHG
ZLWKGUDZDO�RI�WKH�PRQH\�VXSSO\�E\��������ZKHUHDV�WKH�QHW�IRUHLJQ�DVVHWV�RI�WKH
1DWLRQDO� %DQN� RI� WKH� 5HSXEOLF� RI� 0DFHGRQLD� ZHUH� GHFUHDVHG� E\� ���� PLOOLRQ
'HQDUV��ZKLFK�LQGXFHG�WKH�PRQH\�VXSSO\�ZLWKGUDZDO�RI������

2EVHUYHG�G\QDPLFDOO\��QHW�IRUHLJQ�DVVHWV�RI�WKH�PRQHWDU\�V\VWHP�GXULQJ
�����KDG�D�WHQGHQF\�RI�SHUPDQHQW�GHFOLQH��WKDW�ZDV�HVSHFLDOO\�LQWHQVLYH�LQ�WKH
ILUVW� DQG� WKLUG� TXDUWHU� RI� WKH� \HDU��'HFUHPHQW� RI� WKH� QHW� IRUHLJQ� DVVHWV� RI� WKH
PRQHWDU\�V\VWHP� LQ������ UHSUHVHQWV�D� UHIOHFWLRQ�RI�XQIDYRUDEOH�PRYHPHQWV� LQ
WKH� WUDGH� EDODQFH� DQG� LQ� WKH� FXUUHQW� DFFRXQW� RI� WKH� %DODQFH� RI� 3D\PHQW� RI
5HSXEOLF� RI�0DFHGRQLD��1DPHO\�� KLJK�GHILFLW� LQ� WKH� WUDGH�EDODQFH�DQG� FXUUHQW
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DFFRXQW�FDXVHG�EHILWWLQJ�HURVLRQ�RI� IRUHLJQ�DVVHWV� LQ� WKH�PRQHWDU\�V\VWHP��DV
ZHOO�DV�QHFHVVLW\�RI�DGGLWLRQDO�ERUURZLQJ�IURP�DEURDG�IRU�LWV�ILQDQFLQJ�

�������1RQ�PRQHWDU\�GHSRVLWV

7RWDO� QRQ�*RYHUQPHQW� QRQ�PRQHWDU\� GHSRVLWV� �FRPSULVLQJ� IRUHLJQ
H[FKDQJH�DQG�'HQDU�VLJKW�GHSRVLWV��WLPH�GHSRVLWV�XS�WR�DQG�PRUH�WKDQ�D�\HDU�
DQG�UHVWULFWHG�GHSRVLWV��LQ������KDYH�SHUIRUPHG�PLQLPDO�LQFUHDVH�RI����PLOOLRQ
'HQDUV��RU������� ,Q� WKLV�ZD\�� WRWDO�QRQ�PRQHWDU\�GHSRVLWVs� LPSDFW�ZDV� WRZDUG
LQVLJQLILFDQW� ZLWKGUDZDO� RI� PRQH\� VXSSO\� E\� ������ ,Q� UHDO� WHUPV�� WRWDO� QRQ�
PRQHWDU\�GHSRVLWV�LQ������KDYH�GHFUHDVHG�E\����PLOOLRQ�'HQDUV��RU�E\������

2EVHUYHG�G\QDPLFDOO\��WKH�PRYHPHQW�RI�WKH�WRWDO�QRQ�PRQHWDU\�GHSRVLWV
LQ� ����� LV� FKDUDFWHUL]HG� E\� ELJ� RVFLOODWLRQV�� WKDW� PRVW� RI� DOO� UHIHUV� WR� WKH
PRYHPHQW�RI�VKRUW�WHUP�'HQDU�DQG�IRUHLJQ�FXUUHQF\�GHSRVLWV��7KXV��LQ�WKH�ILUVW
DQG�ODVW�TXDUWHU�RI�������WRWDO�QRQ�PRQHWDU\�GHSRVLWV�KDYH�GHFUHDVHG��FDXVLQJ
WKHUHIRUH� FUHDWLRQ� RI�PRQH\� VXSSO\��� ZKHUHDV� LQ� WKH� VHFRQG� DQG� WKLUG� TXDUWHU
WKHLU�PRYHPHQW�ZDV�RSSRVLWH��FDXVLQJ�ZLWKGUDZDO�RI�PRQH\�VXSSO\�

7DEOH �

1RQ�PRQHWDU\�GHSRVLWV
�LQ PLOOLRQ 'HQDU�

3 R V L W L R Q V 4XDUWHUO\ FKDQJHV

�������� �������� �������� �������� �������� � �� ��� �9 7RWDO

7RWDO QRQ�PRQHWDU\ GHSRVLWV ������ ����� ������ ������ ������ ���� �� ��� ��� ��
LQ 'HQDU ����� ����� ����� ����� ����� ��� ���� ��� ��� ���
LQ IRUHLJQ H[FKDQJH ����� ����� ����� ����� ����� ���� ��� �� ���� ����

�� 4XDVL GHSRVLWV ����� ����� ����� ����� ����� �� � �� ���� ���
LQ 'HQDU ����� ����� ����� ����� ����� ��� ���� �� �� ���
LQ IRUHLJQ H[FKDQJH ����� ����� ����� ����� ����� ���� ��� ��� ���� ����

��� 2WKHU QRQ�PRQHWDU\
GHSRVLWV

����� ����� ����� ����� ����� ���� �� ��� �� ���

LQ 'HQDU ����� ����� ����� ����� ����� ��� ��� ��� �� ���
LQ IRUHLJQ H[FKDQJH ����� ����� ����� ����� ����� ��� �� �� �� ��

:LWK�UHVSHFW�WR�WKH�QRQ�PRQHWDU\�GHSRVLWV�FXUUHQF\�GHQRPLQDWLRQ��'HQDU
DQG�IRUHLJQ�FXUUHQF\�QRQ�PRQHWDU\�GHSRVLWV�PRYHPHQW�LQ������KDG�D�GLYHUJHQW
WHQGHQF\�� 1DPHO\�� 'HQDU� GHSRVLW� FDWHJRULHV� LQ� ����� KDYH� LQFUHDVHG� E\� ���
PLOOLRQ�'HQDUV�� RU� E\� ������ZKHUHE\�� WKHUH�ZDV� LQFUHDVH� RI� VKRUW�WHUP�'HQDU
GHSRVLWV��E\�����PLOOLRQ�'HQDUV��RU�E\��������DV�ZHOO�DV�RI�WLPH�GHSRVLWV�RYHU�D
\HDU��E\�����PLOOLRQ�'HQDUV��RU�E\���������7KH�LQFUHDVH�RI�'HQDU�QRQ�PRQHWDU\
GHSRVLWV� LQ� ������ RSSRVLWH� WR� WKH� GHFUHDVH� RI� IRUHLJQ� FXUUHQF\� QRQ�PRQHWDU\
GHSRVLWV� LV� GXH� WR� WKH� IROORZLQJ�� D�� H[LVWHQFH� RI� KLJK� UHDO� UHWXUQ� RQ� 'HQDU
GHSRVLW� FDWHJRULHV�� WKDW� LV� PRUH� WKDQ� ���� WLPHV� KLJKHU� FRPSDUHG� WR� WKH� UHDO
LQWHUHVW� RQ� IRUHLJQ� FXUUHQF\� GHSRVLWV� ZLWK� VDPH�PDWXULW\�� DQG� E�� LQFUHDVH� LQ
FRQILGHQFH�RI�HFRQRPLF�HQWLWLHV�LQ�GRPHVWLF�FXUUHQF\�VWDELOLW\�

&RQWUDU\� WR� WKLV�� IRUHLJQ� FXUUHQF\� GHSRVLWV� LQ� ����� KDYH� GHFUHDVHG� E\
���� PLOOLRQ� 'HQDUV� ��������� WKDW� FRUUHFWHG� E\� 'HQDU� IRUHLJQ� H[FKDQJH� UDWH
PRYHPHQWV� DQG� LQWHUYDOXWDU\� UHODWLRQV��PHDQV� GHFOLQH� RI� ����PLOOLRQ� 'HQDUV�
WKDW�LV�E\��������7KDW�LV�GXH�WR�WKH�ELJ�GHFUHDVH�LQ�VKRUW�WHUP�IRUHLJQ�FXUUHQF\



$118$/ 5(3257 ����

24

GHSRVLWV� E\� ����PLOOLRQ� 'HQDUV�� RU� E\� ������� 3UHVHQWHG� DV� UHDO� YDOXH�� TXDVL
IRUHLJQ�FXUUHQF\�GHSRVLWV�LQ������KDYH�GHFUHDVHG�E\�����PLOOLRQ�'HQDUV��RU�E\
�������7KH�ELJ�GHFOLQH�LQ�IRUHLJQ�FXUUHQF\�GHSRVLWV�LV�D�UHVXOW�RI�WKH�KLJK�GHILFLW
LQ�WKH�7UDGH�EDODQFH�RI�WKH�5HSXEOLF�RI�0DFHGRQLD��1DPHO\��GHFUHDVHG�IRUHLJQ
H[FKDQJH�LQIORZ�LQ�WLPHV�RI�KLJK�LPSRUW�GHSHQGDELOLW\�� WKDW� LV� LQ�WLPHV�RI�PRUH
PRGHUDWH� IDOO� RI� LPSRUW� GHPDQG�� KDYH� IRUFHG� WKH� HQWHUSULVHV� WR� XVH� WKHLU
GHSRVLWHG�IRUHLJQ�DVVHWV�WR�SD\�WKHLU�REOLJDWLRQV�DEURDG�
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9��5HVHUYH�PRQH\�FUHDWLRQ�DQG�ZLWKGUDZDO

�����5HVHUYH�PRQH\

5HVHUYH� PRQH\�� DFFRUGLQJ� WR� WKH� QDUURZHVW� GHILQLWLRQ� �FXUUHQF\� LQ
FLUFXODWLRQ� SOXV� JLUR�DFFRXQWV� DQG� FDVK� LQ� YDXOWV� RI� WKH� EDQNV��� LQ� WKH� SHULRG
-DQXDU\�'HFHPEHU������LQFUHDVHG�E\�����PLOOLRQ�'HQDUV��RU�E\��������0RQWKO\
DYHUDJH��JURZWK�UDWH�RI�WKH�UHVHUYH�PRQH\�LQ������ZDV�������ZKLFK�LV�LGHQWLFDO
JURZWK� G\QDPLF� DV� LQ� ������ +RZHYHU�� EHFDXVH� RI� WKH� GHFUHDVH� RI� PRQH\
PXOWLSOLHU�� WKH� SULPDU\� LVVXH� GLG� QRW� UHVXOW� LQ� DSSURSULDWH� JURZWK� RI� PRQH\
VXSSO\�LQ������

7DEOH �

5HVHUYH�PRQH\��WKH�QDUURZHVW�GHILQLWLRQ
�LQ PLOOLRQ 'HQDU�

3RVLWLRQ
4XDUWHUO\ FKDQJHV

3RVLWLRQ
)DFWRUV RI JURZWK LQ �

�������� � �� ��� �9 7RWDO �������� �����
�����

�����
�����

�����
�����

�����
�����

5HVHUYH PRQH\
�QDUURZHVW GHILQLWLRQ�

����� ���� ��� ��� ����� ��� ����� ����� ���� ���� ����

�FXUUHQF\ LQ
FLUFXODWLRQ

����� ���� ��� �� ����� ��� ����� ����� ���� ���� ����

�JLUR�DFFRXQWV DQG
FDVK LQ YDXOWV ��� ���� �� �� �� ��� ��� ���� ���� ��� ���

�� ��� UHVHUYH PRQH\ FUHDWLRQ
� � � UHVHUYH PRQH\ ZLWKGUDZDO

'\QDPLFV� RI� WKH� UHVHUYH�PRQH\� PRYHPHQWV� GXULQJ� ����� ZDV� IROORZLQJ
WKH� FKDUDFWHULVWLF� VHDVRQDO� WUHQG�� WKDW� PHDQV� VLJQLILFDQW� GHFUHDVH� LQ� WKH
DPRXQW�RI� UHVHUYH�PRQH\� LQ� WKH� ILUVW�TXDUWHU�DQG�DSSOLFDEOH�HIIHFW� LQ�RSSRVLWH
GLUHFWLRQ� � �WKDW� LV�� LQFUHDVH� RI� UHVHUYH�PRQH\�� LQ� WKH� ODVW� TXDUWHU� RI� WKH� \HDU�
7KHVH� PRYHPHQWV� DUH� GHWHUPLQHG� E\� GHFUHDVH�LQFUHDVH� RI� WKH� VHDVRQDO
GHPDQG�IRU�FXUUHQF\�LQ�FLUFXODWLRQ�EHIRUH�DQG�DIWHU�WKH�1HZ�<HDU�DQG�&KULVWPDV
+ROLGD\V��6SHFLILF�IRU������LV�WKDW�WKH�LQWHQVLW\�RI�WKH�VHDVRQDO�IDFWRUVs�LPSDFW
LQ�WKHVH�WLPH�LQWHUYDOV�ZDV�PXFK�PRUH�HPSKDVL]HG�FRPSDUHG�WR�������ZKLFK�LV
GXH�WR�FRQWLQXDWLRQ�RI�WKH�1HZ�<HDU�DQG�&KULVWPDV�+ROLGD\V�

,Q� WKH� ILUVW� VL[� PRQWKV� RI� ����� UHVHUYH� PRQH\� KDYH� GHFUHDVHG� E\� ���
PLOOLRQ� 'HQDUV�� RU� E\� ����� ZKLFK� LV� GXH� WR� VHDVRQDO� GHFOLQH� RI� GHPDQG� IRU
FXUUHQF\� LQ� FLUFXODWLRQ�� DV� ZHOO� DV� WR� WKH� GHILFLHQF\� LQ� WKH� SURMHFWHG� LVVXH� RI
UHVHUYH�PRQH\�EDVHG�RQ� IRUHLJQ�H[FKDQJH� WUDQVDFWLRQV�� ,Q� WKH� VHFRQG�KDOI� RI
������WKH�FRQGLWLRQV�RQ�WKH�IRUHLJQ�H[FKDQJH�PDUNHW�KDYH�UHODWLYHO\�VWDELOL]HG�
DQG�WKH�PRQHWDU\�SROLF\�ZDV�VOLJKWO\�UHOD[HG��7RJHWKHU�ZLWK�WKH�VHDVRQDO�IDFWRU
LQIOXHQFH�� WKDW� DW� WKH� HQG� RI� WKH� \HDU� DFWV� WRZDUG� HQODUJHPHQW� RI� GHPDQG� IRU
FXUUHQF\�LQ�FLUFXODWLRQ��LW�UHVXOWHG�LQ�JURZWK�RI�UHVHUYH�PRQH\�LQ�SHULRG�-DQXDU\�
'HFHPEHU������E\�������PLOOLRQ�'HQDUV��RU�E\�������

&RPSRQHQWV� RI� WKH� UHVHUYH� PRQH\� LQ� ����� KDG� JURZWK� WHQGHQF\�
&XUUHQF\� LQ� FLUFXODWLRQ� LQ� SHULRG� -DQXDU\�'HFHPEHU� ����� KDYH� LQFUHDVHG� E\
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���� PLOOLRQ� 'HQDUV�� RU� E\� ������� ,Q� WKH� VDPH� WLPH�� EDQNVs� OLTXLG� DVVHWV
LQFUHDVHG� E\� ���� PLOOLRQ� 'HQDUV�� WKDW� LV�� E\� ������� 7KLV� ELJ� LQFUHDVH� RI
FXUUHQF\� LQ�FLUFXODWLRQ� LQ������ LV�D�UHVXOW�RI� WKH�VWUHQJWKHQLQJ�RI� UHDO�GHPDQG
IRU�FXUUHQF\�LQ�FLUFXODWLRQ�DW�WKH�HQG�RI� WKH�\HDU��8VXDOO\�� LQ�FHUWDLQ�SHULRGV�RI
WLPH� WKH�G\QDPLFV�RI� WKH�FXUUHQF\� LQ� FLUFXODWLRQ�ZDV�XQGHU� VWURQJ�� VKRUW�WHUP
LQIOXHQFH�RI�WKH�VHDVRQDO�IDFWRU�ZLWK�UHYHUVH�HIIHFW�

&KDUW ��

'\QDPLFV�RI�FXUUHQF\�LQ�FLUFXODWLRQ�DQG�EDQN�OLTXLG�DVVHWV
�LQ PLOOLRQ 'HQDU�
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�������%DQN�OLTXLGLW\

0RYHPHQWV�RI� WKH�EDQN� OLTXLG�DVVHWV� LQ�5HSXEOLF�RI�0DFHGRQLD� LQ�����
ZDV� D� UHVXOW� RI� LQWHUDFWLYH� DFWLYLW\� RI� V\VWHP� FKDQJHV� DQG� PRQHWDU\� SROLF\
PHDVXUHV��:LWKLQ�WKH�IUDPHZRUN�RI�V\VWHP�VROXWLRQV��WKH�OLTXLGLW\�RI�WKH�EDQNLQJ
V\VWHP� LQ� ����� ZDV� GHWHUPLQHG� E\� WKH� IROORZLQJ� IDFWRUV�� D�� FKDQJHV� LQ� WKH
V\VWHP�DQG�RUJDQL]DWLRQ�RI�SD\PHQW�V\VWHP��E��LQWURGXFWLRQ�RI�DYHUDJH�V\VWHP
RI� UHVHUYH� UHTXLUHPHQWV�� DQG� F�� FKDQJHV� LQ� WKH� RUJDQL]DWLRQ� DQG� RSHUDWLRQDO
SURFHGXUHV� RI� WKH� LQWHUEDQN�PRQH\�PDUNHW�� 7KHVH� V\VWHP� FKDQJHV�� DLPHG� WR
PRUH� TXDOLWDWLYH� SODQLQJ� RI� WKH� OLTXLGLW\� IORZV�� DV� ZHOO� DV� DOORZLQJ� ELJJHU
IOH[LELOLW\� LQ� GLVSRVDO� DQG� WUDGLQJ� ZLWK� WKH� IUHH� VKRUW�WHUP� OLTXLGLW\� IXQGV�� DFW
WRZDUG� GHFOLQH� RI� GHPDQG� IRU� OLTXLG� DVVHWV�� ,Q� WKH� VDPH� WLPH�� WKURXJK� WKH
LQVWUXPHQWV� RI� PRQHWDU\� SROLF\� �PRVW� RI� DOO� WKURXJK� DXFWLRQV� RI� GHSRVLWV� DQG
ELOOV�� WKH� HIIRUWV� ZHUH� PDGH� WR� PDLQWDLQ� WKH� JHQHUDO� OHYHO� RI� OLTXLGLW\� LQ� WKH
EDQNLQJ�V\VWHP�ZLWKLQ�RSWLPDO�IUDPHZRUN��3URSHU�HIIHFW�RQ�JOREDO�OLTXLGLW\�RI�WKH
EDQNLQJ� V\VWHP� LQ� ����� DOVR� KDG� WKH� DFKLHYHG� SURJUHVV� LQ� WKH� SURFHVV� RI
UHKDELOLWDWLRQ�RI�WKH�ELJJHVW�EDQN�LQ�WKH�5HSXEOLF�RI�0DFHGRQLD�

$W� WKH� HQG� RI� ������ WKH� DPRXQW� RI� EDQN� OLTXLG� DVVHWV� ZDV� ���� PLOOLRQ
'HQDUV��ZKLFK�LV�E\�����PLOOLRQ�'HQDUV��RU�E\�������PRUH�WKHQ�'HFHPEHU�����
OHYHO�� 2Q� DYHUDJH�� LQ� SHULRG� -DQXDU\�'HFHPEHU� ����� EDQNV� LQ� WKHLU� JLUR�
DFFRXQWV�DQG�FDVK�LQ�YDXOWV�KDG�����PLOOLRQ�'HQDUV��WKDW�LV�RQ�WKH������OHYHO�RI
DYHUDJH� OLTXLGLW\�� $V� D� UHVXOW� RI� WKH� V\VWHP� FKDQJHV�� HVSHFLDOO\� EHFDXVH� RI
XQVWDEOH�PRYHPHQWV�RQ� IRUHLJQ�H[FKDQJH�PDUNHW��G\QDPLFV�RI� WKH�EDQN� OLTXLG
DVVHWV�LQ������ZDV�FKDUDFWHUL]HG�E\�ELJ�IOXFWXDWLRQV��7KXV��DIWHU� WKH�UHODWLYHO\
KLJK� VWDUWLQJ� OLTXLGLW\� OHYHO� DW� WKH� EHJLQQLQJ� RI� ������ LQ� WKH� SHULRG� RI� 0DUFK�
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$XJXVW� ����� WKHUH�ZDV� WRR�ELJ� tH[KDXVWLRQ��RI� EDQN� OLTXLGLW\�� DQG� WKDQ� LQ� WKH
ODVW�TXDUWHU�WKH�VDWLVIDFWRU\�OHYHO�RI�SULPDU\�OLTXLGLW\�ZDV�DFFRPSOLVKHG�DJDLQ�

0RQH\�PDUNHW� LQ� ����� GLG� QRW� VXFFHHG� WR� DOORFDWH� HIILFLHQWO\� WKH� OLTXLG
DVVHWV�DPRQJ�GLVWLQFW�EDQNV��WKHUHIRUH��DV�LQ�WKH�SUHYLRXV�\HDUV��WKH�SUREOHP�RI
XQRSWLPDO�GLVSHUVLRQ�RI� OLTXLGLW\�DPRQJ�EDQNV�FRQWLQXHG�� ,Q�FRQGLWLRQV�RI� ORQJ
LPSOHPHQWDWLRQ� RI� FUHGLW� FHLOLQJV� DV� DQ� PRQHWDU\� SROLF\� LQVWUXPHQW�
LQDSSURSULDWH�GLVWULEXWLRQ�RI�OLTXLGLW\�ZDV�FDXVLQJ�WZRIROG�SUREOHP��H[LVWHQFH�RI
VSDFH� IRU� FUHGLW� DFWLYLW\� ZLWK� LQVXIILFLHQW� OHYHO� RI� IUHH� DVVHWV� DW� RQH� JURXS� RI
EDQNV��WKDW�LV��WRR�KLJK�OLTXLGLW\�EXW�FRPSOHWHO\�XVHG�FUHGLW�OLPLWV�DW�RWKHU�

�������1HW�IRUHLJQ�DVVHWV�RI�WKH�1DWLRQDO�%DQN�RI�5HSXEOLF�RI�0DFHGRQLD

2SSRVLWH�WR�WKH�GHYHORSPHQWV�LQ�WKH�SUHYLRXV�WZR�\HDUV��ZKHQ�QHW�IRUHLJQ
DVVHWV�RI�WKH�1DWLRQDO�%DQN�RI�WKH�5HSXEOLF�RI�0DFHGRQLD�DFWHG�WRZDUG�FUHDWLRQ
RI�UHVHUYH�PRQH\��LQ������WKH\�UHSUHVHQWHG�D�IORZ�RI�UHVHUYH�PRQH\�ZLWKGUDZDO�
7KDW�LV�DOVR�RSSRVLWH�WR�WKH�PRQHWDU\�SROLF\�SURMHFWLRQ��WKDW�ZDV�DQWLFLSDWLQJ�DQ
LQFUHDVH�LQ�QHW�IRUHLJQ�DVVHWV�LQ�������EDVHG�RQ�SXUFKDVH�RI�IRUHLJQ�H[FKDQJH
VXUSOXV� DW� WKH� IRUHLJQ� H[FKDQJH�PDUNHW�� 7KHUHIRUH�� LW� ZDV� DOVR� DQWLFLSDWHG� D
EURDGHQLQJ�RI� WKH�PRQHWDU\� IUDPHZRUN� IRU�FHQWUDO�EDQN� LQWHUYHQWLRQ�RQ� IRUHLJQ
H[FKDQJH�PDUNHW� �WKDW� LV�� IRU� SXUFKDVH� RI� IRUHLJQ� H[FKDQJH� VXUSOXV��� WKURXJK
WUDQVIHU�RI�*RYHUQPHQW�GHSRVLWV�DLPHG�IRU�PRQHWDU\�VXSSRUW�LQ�DPRXQW�RI������
PLOOLRQ�'HQDUV�

,Q� WKH� SHULRG� RI� -DQXDU\�'HFHPEHU� ����� QHW� IRUHLJQ� DVVHWV� RI� WKH
1DWLRQDO�%DQN�RI�5HSXEOLF�RI�0DFHGRQLD�ZHUH�GHFUHDVHG�E\�����PLOOLRQ�'HQDUV�
ZKLFK�LV�D�UHVXOW�RI�GHFUHDVH�LQ�IRUHLJQ�H[FKDQJH�DVVHWV�E\�����PLOOLRQ�'HQDUV�
DQG� LQFUHDVH� RI� IRUHLJQ� H[FKDQJH� OLDELOLWLHV� RI� FHQWUDO� EDQN� E\� ���� PLOOLRQ
'HQDUV�� ,Q� WKLV� ZD\�� QHW� IRUHLJQ� DVVHWV� RI� WKH� 1DWLRQDO� %DQN� LQ� ����� DFWHG
WRZDUG�UHVHUYH�PRQH\�ZLWKGUDZDO�RI�������

7DEOH �

5HVHUYH�PRQH\�FUHDWLRQ�DQG�ZLWKGUDZDO��

�LQ PLOOLRQ 'HQDU�

3RVLWLRQ

4XDUWHUO\ FKDQJHV
3RVLWLRQ

)DFWRUV RI JURZWK LQ �

�������� � �� ��� �9 7RWDO �������� ������
µ�����

9����
µ�����

�µ���
µ�����

µ�����
µ�����

5HVHUYH PRQH\ ����� ���� ��� ��� ���� ��� ����� ����� ���� ���� ����

1HW IRUHLJQ DVVHWV �� ����� ���� ���� ���� ��� ���� ����� ����� ����� ����� �����

�)RUHLJQ DVVHWV ������ ���� ��� ���� ��� ���� ������ ����� ����� ����� ����

�)RUHLJQ OLDELOLWLHV ����� ��� ��� �� ��� ��� ����� ��� ���� ���� ����

'RPHVWLF FUHGLW� QHW �� �� ��� ��� ���� ��� ��� ��� ��� ���� ���

'RPHVWLF FUHGLWV ����� ��� ��� ��� ���� ��� ����� ��� ��� ���� ���

2WKHU LWHPV� QHW ������ ���� ��� �� ��� ��� ������ ���� ���� ��� ���

,QVWUXPHQWV
�� ����� ��� ���� ���� ���� ���� ��� ��� ���� ���� �����

3XEOLF VHFWRU GHSRVLWV �� ����� ���� ��� ��� ���� ���� ��� ���� ���� ��� ����

�� ��� UHVHUYH PRQH\ FUHDWLRQ
� � � UHVHUYH PRQH\ ZLWKGUDZDO

�� 6WRFNV YDOXHG DW FRQVWDQW H[FKDQJH UDWH �HQG�'HFHPEHU ���� � 86'  ���������
IORZV YDOXHG DW FXUUHQW H[FKDQJH UDWH�

�� 3RVLWLYH FKDQJH PHDQV UHVHUYH PRQH\ ZLWKGUDZDO�
1HJDWLYH FKDQJH PHDQV UHVHUYH PRQH\ FUHDWLRQ�
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5HJDUGLQJ�G\QDPLFV��LQ�WKH�ILUVW�WKUHH�TXDUWHUV�RI������QHW�IRUHLJQ�DVVHWV
ZHUH� FRQWLQXRXVO\� GHFUHDVLQJ�� DQG� WKH� LQWHQVLW\� RI� WKH� GHFOLQH� ZDV� WKH� PRVW
HYLGHQW� LQ� WKH� ILUVW�TXDUWHU�RI� WKH�\HDU� �EHFDXVH�RI� WKH� UHDOL]HG�VDOH�RI� IRUHLJQ
DVVHWV� RQ� WKH� IRUHLJQ� H[FKDQJH� PDUNHW� LQ� DPRXQW� RI� 86'� ���� PLOOLRQ� DQG
SD\PHQW�RI�IRUHLJQ�OLDELOLWLHV�LQ�DPRXQW�RI�86'������PLOOLRQ���7KH�JURZWK�RI�WKH
QHW� IRUHLJQ� DVVHWV� RI� WKH� 1DWLRQDO� %DQN� RI� WKH� 5HSXEOLF� RI� 0DFHGRQLD� ZDV
UHDOL]HG� RQO\� LQ� WKH� ODVW� TXDUWHU� RI� ������PDLQO\� GXH� WR� WKH� LQFUHDVHG� IRUHLJQ
H[FKDQJH�SXUFKDVH�RQ�WKH�IRUHLJQ�H[FKDQJH�PDUNHW�LQ�WKH�ODVW�GD\V�RI�������DV
ZHOO� DV� GXH� WR� WKH� QHW� LQIORZ� RI� IRUHLJQ� H[FKDQJH� EDVHG� RQ� UHFHSWLRQ� RI� WKH
VHFRQG�WUHQFK�RI�)(6$.�FUHGLW� WR� WKH�*RYHUQPHQW� IURP� WKH�:RUOG�%DQN��ZKHQ
WKH�*RYHUQPHQW�WUDQVIHUUHG�WKH�DVVHWV�LQWR�IRUHLJQ�H[FKDQJH�UHVHUYHV�ZLWK�WKH
1DWLRQDO�%DQN�RI�WKH�5HSXEOLF�RI�0DFHGRQLD�

�������1DWLRQDO�%DQN�RI�WKH�5HSXEOLF�RI�0DFHGRQLD�FUHGLWV

� ,Q� FLUFXPVWDQFHV� ZKHQ� WKH� QHW� IRUHLJQ� DVVHWV� KDYH� ORVW� WKH� UROH� RI
UHVHUYH� PRQH\� FUHDWRU�� WKH� SULPDU\� VRXUFH� IRU� UHVHUYH� PRQH\� FUHDWLRQ� ZHUH
GRPHVWLF�FUHGLWV� WR�GHSRVLW�PRQH\�EDQNV�� WKDW� LV�� LQVWDOOPHQW�RI� IXQGV� WKURXJK
DXFWLRQV� RI� GHSRVLWV��+RZHYHU�� IRU� ����� LV� VSHFLILF� WKDW� VLJQLILFDQW� LPSDFW� RQ
UHVHUYH� PRQH\� FUHDWLRQ� KDG� QHW� RWKHU� DVVHWV�� DV� ZHOO� DV� RWKHU� LQVWUXPHQWV
XVXDOO\�HPSOR\HG�IRU�UHVHUYH�PRQH\�ZLWKGUDZDO�

'RPHVWLF� FUHGLWV� LQ� WKH� SHULRG� RI� -DQXDU\�'HFHPEHU�� ����� KDYH
LQFUHDVHG�E\�����PLOOLRQ�'HQDUV��RU�E\��������WKDW�FDXVHG�FUHDWLRQ�RI�UHVHUYH
PRQH\�RI�������)XQGDPHQWDO�FRPSRQHQWV�RI� WKH�GRPHVWLF�FUHGLW� FDWHJRU\�DUH
'HQDU� � FUHGLWV� JUDQWHG� WR� WKH� EDQNV� DQG� WKH� QHW� SRVLWLRQ� RI� WKH� *RYHUQPHQW�
'HQDU�FUHGLWV�WR�WKH�EDQNV�LQ������KDG�D�WHQGHQF\�RI�FRQWLQXRXV�JURZWK��WKDW�DW
WKH�HQG�RI������UHVXOWHG�LQ�KLJKHU�'HQDU�FUHGLWV�E\�������PLOOLRQ�'HQDUV��RU�E\
������� FRPSDUHG� WR� 'HFHPEHU� ������ ,Q� WKH� VDPH� WLPH�� QHW� *RYHUQPHQW
OLDELOLWLHV� KDYH� LQFUHDVHG� E\� ���� PLOOLRQ� 'HQDUV�� WKDW� FDXVHG� UHVHUYH� PRQH\
ZLWKGUDZDO�RI�������

7DEOH ��

'RPHVWLF�FUHGLWV�RI�WKH�1DWLRQDO�%DQN�RI�WKH�5HSXEOLF�RI�0DFHGRQLD
�LQ PLOOLRQ 'HQDUV�

Position Quarterly changes Position Factors of growth in %

31.12.95 I II III IV Total 31.12.96 III.96 VI.96 IX.96 XII.96

XII.95 XII.95 XII.95 XII.95

Domestic credits 3,482 232 149 534 -522 393 3,875 3.7 6.1 14.6 6.3

 I./ Credits to banks 4,045 190 79 191 855 1,315 5,360 3 4.3 7.3 21

  - Selective credtis 23 -20 0 0 0 -20 3 -0.3 -0.3 -0.3 -0.3

  - Repo arrangements 0 0 500 0 0 500 500 0 8 8 8

  - Deposits sold on auctions 3,527 258 -466 183 847 822 4,349 4.1 -3.3 -0.4 13.1

  - Liquidity credits 288 21 11 5 -11 26 314 0.3 0.5 0.6 0.4

  - Other credits 207 -69 34 3 19 -13 194 -1.1 -0.6 -0.5 -0.2

  II./ Credit to Government, net -563 42 70 343 -1,377 -922 -1,485 0.7 1.8 7.3 -14.7

  - Credits to Government 1,860 0 -3 -7 -2 -12 1,848 0 0 -0.2 -0.2

  - Government deposits -2,083 -355 -304 -187 -621 -1,467 -3,550 -5.7 -10.5 -13.5 -23.4

    a) for monetary support -1,411 -300 -300 -300 -300 -1,200 -2,611 -4.8 -9.6 -14.4 -19.1

    b) giro-account -662 -23 -10 138 -278 -173 -835 -0.4 -0.5 1.7 -2.8

    c) other restrected deposits -10 -32 6 -25 -43 -94 -104 -0.5 -0.4 -0.8 -1.5

 III./ External financing -340 397 377 537 -754 557 217 6.3 12.3 20.9 8.9
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7KH�SULPDU\�IORZ�RI�UHVHUYH�PRQH\�FUHDWLRQ�ZLWKLQ�WKH�IUDPHZRUN�RI�'HQDU
FUHGLWV�WR�WKH�EDQNV�LQ������ZHUH�WKH�DXFWLRQV�IRU�VHOOLQJ�GHSRVLWV�WR�WKH�EDQNV�
7KH� DYHUDJH� GDLO\� EDODQFH� RI� VROG� 1DWLRQDO� %DQN� GHSRVLWV� DW� DXFWLRQV� WR� WKH
EDQNV�ZDV�������PLOOLRQ�'HQDUV�� WKDW� LV�E\�������PLOOLRQ�'HQDUV�PRUH� WKDQ� LQ
'HFHPEHU�������,Q�WKLV�ZD\��WKLV�IORZ�LQ������LQGXFHG�UHVHUYH�PRQH\�FUHDWLRQ�RI
������

6ROG�GHSRVLWV� WR� WKH�EDQNV�KDG�PDWXULW\� RI� �� XS� WR� ��� GD\V�� EXW�PRVWO\
WKH\�ZHUH�VROG�RQ������DQG���GD\V��,Q�JHQHUDO��LQWHUHVW�UDWHV�RI�WKH�VROG�GHSRVLWV
RQ�DXFWLRQV�KDYH�VOLJKWO\�GHFUHDVHG�GXULQJ�������IROORZLQJ�WKH�WUHQG�RI�GLVFRXQW
UDWH�� +RZHYHU�� EHFDXVH� RI� WKH� LQFUHDVHG� FRPSHWLWLRQ� EHWZHHQ� EDQNV� IRU
SXUFKDVH� RI� DXFWLRQ� IXQGV�� LQ� WKH� VHFRQG� KDOI� RI� ����� WKHUH� ZDV� D�PRGHUDWH
LQFUHDVH�LQ�WKH�LQWHUHVW�UDWHV�WUDGHG�RQ�WKH�DXFWLRQ�IRU�VHOOLQJ�GHSRVLWV�

7DEOH ��

0DWXULW\�DQG�LQWHUHVW�UDWHV�RI�GHSRVLWV�VROG�DW�DXFWLRQV

0DWXULW\ �LQ GD\V� DQG ZHLJKWHG LQWHUHVW UDWHV �DQQXDO� RI VROG GHSRVLWV RQ DXFWLRQV

� � � � � � � � � �� �� ��

-DQXDU\ ����� ����� ����� �����

)HEUXDU\ ����� ����� �����

0DUFK ����� ����� �����

$SULO ����� ����� ����� ����� �����

0D\ ����� ����� �����

-XQH ����� ����� �����

-XO\ ����� ����� ����� �����

$XJXVW ����� ����� ����� ����� ����� �����

6HSWHPEHU ����� ����� ����� ����� �����

2FWREHU ����� ����� ����� ����� ����� ����� ����� �����

1RYHPEHU ����� ����� ����� ����� ����� ����� �����

'HFHPEHU ����� ����� ����� ����� ����� ����� ����� ����� ����� ����� �����

%HVLGH�VDOH�RI�GHSRVLW�WR�WKH�EDQNV�DW�DXFWLRQV��UHVHUYH�PRQH\�FUHDWLRQ
LQ� ����� ZDV� DOVR� LQIOXHQFHG� E\� WKH� 1DWLRQDO� %DQN� SXUFKDVH� RI� *RYHUQPHQW
ERQGV�� LQ� DPRXQW� RI� ����PLOOLRQ� 'HQDUV�� %HFDXVH� RI� WKH� ODFN� RI� *RYHUQPHQW
VHFXULWLHV� VXSSO\�� GHYHORSPHQW� RI� WKLV� VHJPHQW� RI� ILQDQFLDO�PDUNHW� ZDV� VORZ�
DQG� DW� WKH� HQG� RI� ����� WKHUH� ZHUH� QR� RWKHU� WUDQVDFWLRQV� RI� WKLV� W\SH�� 7KH
UHDOL]HG� SXUFKDVH� RI� *RYHUQPHQW� VHFXULWLHV� LQ� $SULO� ����� UHVXOWHG� LQ� UHVHUYH
PRQH\�FUHDWLRQ�RI������

1HW�FUHGLWV�WR�WKH�*RYHUQPHQW�LQ������FDXVHG�UHVHUYH�PRQH\�ZLWKGUDZDO�
$W�WKH�HQG�RI������WKH�*RYHUQPHQW�KDG�QHW�FODLPV�IURP�WKH�1DWLRQDO�%DQN�RI�WKH
5HSXEOLF�RI�0DFHGRQLD�LQ�DPRXQW�RI�������PLOOLRQ�'HQDUV��WKDW�LV�E\�����PLOOLRQ
'HQDUV� PRUH� FRPSDUHG� WR� WKH� EHJLQQLQJ� RI� WKH� \HDU�� ,QFUHDVH� RI� WKH
*RYHUQPHQW�FODLPV�IRUP�WKH�FHQWUDO�EDQN��WKDW�LV��WKH�1DWLRQDO�%DQN�OLDELOLWLHV�WR
WKH�*RYHUQPHQW��LQ������PHDQV�WKDW�WKLV�IORZ�FDXVHG�UHVHUYH�PRQH\�ZLWKGUDZDO
RI��������,QFUHDVH�RI�WKH�FHQWUDO�EDQN�OLDELOLWLHV�WR�WKH�*RYHUQPHQW�LV�GXH�WR�WKH
IROORZLQJ� IDFWRUV�� D�� LQFUHDVH�RI� WKH�*RYHUQPHQW� GHSRVLWV� DLPHG� IRU�PRQHWDU\
VXSSRUW�� LQ� DPRXQW� RI� ������ PLOOLRQ� 'HQDUV�� DV� LW� ZDV� SUHGLFWHG� ZLWK� WKH
PRQHWDU\�SURMHFWLRQ��E��LQFUHDVH�RI�WKH�DVVHWV�RQ�WKH�*RYHUQPHQW�JLUR�DFFRXQW
DQG�RI�RWKHU�FHQWUDO�JRYHUQPHQW�GHSRVLWV�LQ�DPRXQW�RI�����PLOOLRQ�'HQDUV��DQG
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F�� LQVLJQLILFDQW� GHFUHDVH� RI� JURVV� FUHGLWV� WR� WKH�*RYHUQPHQW� LQ� DPRXQW� RI� ��
PLOOLRQ�'HQDUV��,Q�WKH�VDPH�WLPH��WKH�IROORZLQJ�IDFWRUV�ZHUH�DFWLQJ�LQ�RSSRVLWH
GLUHFWLRQ��WKDW�LV��LQ�GLUHFWLRQ�RI�GHFUHDVH�RI�WKH�1DWLRQDO�%DQN�OLDELOLWLHV�WR�WKH
*RYHUQPHQW��� D�� ELJJHU� RXWIORZ� RI� IXQGV� IURP� WKH� H[WHUQDO� DFFRXQW� RI� WKH
*RYHUQPHQW�IRU�SD\PHQW�RI�IRUHLJQ�OLDELOLWLHV�FRPSDUHG�WR�WKH�WRWDO�DVVHWV�LQIORZ
WR� WKLV� DFFRXQW� LQ� *RYHUQPHQW� EHQHILW�� E\� ���� PLOOLRQ� 'HQDUV�� ,Q� WKLV� ZD\�
H[WHUQDO� DFFRXQW� QHW� FODLPV� RI� WKH� *RYHUQPHQW� IURP� WKH� 1DWLRQDO� %DQN� LQ
DPRXQW�RI�����PLOOLRQ�'HQDUV��DW�WKH�HQG�RI��������RQ�'HFHPEHU����������ZHUH
WUDQVIRUPHG�LQWR�QHW�OLDELOLWLHV�RI�WKH�*RYHUQPHQW�WRZDUG�FHQWUDO�EDQN�LQ�DPRXQW
RI�����PLOOLRQ�'HQDUV�

�������,QVWUXPHQWV�IRU�UHVHUYH�PRQH\�ZLWKGUDZDO

0RQHWDU\� SROLF\� H[HFXWLRQ� LQ� ����� FRQWLQXHG� WKURXJK� DSSOLFDWLRQ� RI
LQGLUHFW�LQVWUXPHQWV�IRU�PRQHWDU\�UHJXODWLRQ�LQ�IRUP�RI�DXFWLRQV�RI�GHSRVLWV�DQG
ELOOV��0RQHWDU\�HIIHFWV� IURP� WKH�DSSOLFDWLRQ�RI� WKHVH� LQVWUXPHQWV� LQ� �����ZHUH
RSSRVLWH� WR� WKH� XVXDO� RQH�� WKDW� LV�� LQVWHDG� RI� IXQFWLRQ� IRU� UHVHUYH� PRQH\
ZLWKGUDZDO��IRU�VWDELOL]LQJ�WKH�HIIHFWV�RI�UHVHUYH�PRQH\�FUHDWLRQ�WKURXJK�IRUHLJQ
H[FKDQJH� WUDQVDFWLRQV�� WKH\�ZHUH� LQ� IXQFWLRQ� RI� UHVHUYH�PRQH\� FUHDWLRQ�� 7KDW
DFWXDOO\�PHDQV�WKDW�WKH�UHVHUYH�PRQH\�FUHDWLRQ�WKURXJK�RWKHU�IRUPV�LQ������ZDV
FRPSOHPHQWHG�E\�HIIHFWV� WRZDUG� UHVHUYH�PRQH\�FUHDWLRQ� IURP� WKH�DXFWLRQV� IRU
SXUFKDVH�RI�GHSRVLWV�DQG�VDOH�RI�1DWLRQDO�%DQN�ELOOV��7KH�RQO\�LQVWUXPHQW�WKDW�LQ
����� � VHUYHG� IRU� UHVHUYH� PRQH\� ZLWKGUDZDO� ZDV� FRPSXOVRU\� UHVHUYHV�� DV� D
WUDGLWLRQDO�LQVWUXPHQW�IRU�FUHDWLRQ�RI�UHVHUYH�PRQH\�GHPDQG�

7KURXJK�WKH�LQVWUXPHQWV�IRU�UHVHUYH�PRQH\�ZLWKGUDZDO�DW�WKH�HQG�RI�����
WKH� WRWDO� RI� ����PLOOLRQ�'HQDUV�ZHUH�ZLWKGUDZQ�� WKDW� LV� E\� ����PLOOLRQ�'HQDUV
OHVV�WKDQ�LQ�'HFHPEHU��������7KLV�UHVXOWHG�LQ�UHVHUYH�PRQH\�FUHDWLRQ�RI�������

7DEOH ��

,QVWUXPHQWV�IRU�UHVHUYH�PRQH\�ZLWKGUDZDO��

�LQ PLOOLRQ 'HQDUV�
3RVLWLRQ 4XDUWHUO\ FKDQJHV 3RVLWLRQ )DFWRUV RI JURZWK LQ �

,QVWUXPHQWV �������� , ,, ,,, ,9 7RWDO �������� ,,,��� 9,��� ,;��� ;,,���

;,,��� ;,,��� ;,,��� ;,,���

&RPSXOVRU\ UHVHUYHV ��� ��� ���� ��� ���� ��� ��� ���� ���� ���� ����

'HSRVLWV ERXJKW RQ DXFWLRQ ��� �� ���� ���� ���� ���� � ���� ��� ��� ���

$XFWLRQ RI &HQWUDO EDQN ELOOV ��� �� ��� ���� ���� ���� �� ���� ��� ��� ���

7RWDO ZLWKGUDZQ ����� ��� ���� ���� ���� ���� ��� ���� ��� ��� ����

�� ��� UHVHUYH PRQH\ ZLWKGUDZDO
��� UHVHUYH PRQH\ FUHDWLRQ

7KH�DPRXQW�RI�ZLWKGUDZQ�UHVHUYH�PRQH\�WKURXJK�DXFWLRQV�IRU�SXUFKDVH�RI
GHSRVLWV�DQG�VDOH�RI�WKH�1DWLRQDO�%DQN�RI�WKH�5HSXEOLF�RI�0DFHGRQLD�ELOOV��DW�WKH
HQG�RI� �����ZDV�GHGXFHG� WR� ���PLOOLRQ�'HQDUV�� WKDW� LV� E\� ����PLOOLRQ�'HQDUV
OHVV�FRPSDUHG�WR�'HFHPEHU�������SRVLWLRQ��5HJDUGLQJ�G\QDPLFV��H[FHSW�LQ�WKH
ILUVW�TXDUWHU��ZKHQ�EHFDXVH�RI�WKH�H[FHVV�OLTXLGLW\�WKDW�EDQNLQJ�V\VWHP�HQWHUHG
ZLWK� LQWR� ������ WKURXJK� WKHVH� LQVWUXPHQWV� ZDV� UHDOL]HG� UHVHUYH� PRQH\
ZLWKGUDZDO�� LQ� WKH� RWKHU� WKUHH� TXDUWHUV� WKH\� DFWHG� WRZDUG� UHVHUYH� PRQH\
FUHDWLRQ�
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&KDUW ��

(IIHFWV�RI�WKH�LQVWUXPHQWV�IRU�UHVHUYH�PRQH\�ZLWKGUDZDO
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Bought Deposits Sold NBRM Bills

Compulsory Reserves, Net Total Withdrawn

7KH�DPRXQW�RI�VROG�ELOOV�RQ�DXFWLRQV�DW�WKH�HQG�RI������ZDV�GHGXFHG�WR

���PLOOLRQ�'HQDUV��WKDW�LV�E\�����PLOOLRQ�'HQDUV�OHVV�WKDQ�LQ�WKH�SUHYLRXV�\HDU�

2Q� DYHUDJH�� GXULQJ� ������ WKHUH� ZHUH� ���� PLOOLRQ� 'HQDUV� ZLWKGUDZQ� IURP

FLUFXODWLRQ� WKURXJK� WKLV� LQVWUXPHQW�� ZKLFK� LV� ����� RI� WKH� DYHUDJH� DPRXQW� RI

UHVHUYH�PRQH\��7KDW�LV�E\�����PLOOLRQ�'HQDUV��RU�E\�������OHVV�FRPSDUHG�WR�WKH

DYHUDJH� DPRXQW� RI� ZLWKGUDZQ� UHVHUYH� PRQH\� LQ� ������ 3DUWLFXODUO\� LQWHQVLYH

GHFOLQH�LQ�WKH�DPRXQW�RI�VROG�ELOOV�ZDV�UHDOL]HG�LQ�WKH�VHFRQG�KDOI�RI�������ZKHQ

WKH� DYHUDJH� PRQWKO\� DPRXQW� RI� ZLWKGUDZQ� UHVHUYH� PRQH\� WKURXJK� WKLV

LQVWUXPHQW�ZDV� GHGXFHG� WR� ����PLOOLRQ�'HQDUV�� RU� E\� ���� WLPHV� OHVV� WKHQ� WKH

DYHUDJH�LQ�WKH�ILUVW�VL[�PRQWKV�RI������

$W� WKH�EHJLQQLQJ�RI������EDQNV�KDYH�VKRZQ� WKH�ELJJHVW� LQWHUHVW� LQ�ELOOV

ZLWK�PDWXULW\� RI� ��� GD\V�� 7RZDUG� WKH�PLG\HDU� WKH�PDWXULW\� RI� WKH� ELOOV�PRVWO\

WUDGHG� ZLWK� ZDV� LQFUHDVHG� XS� WR� ��� GD\V�� ZKHUHDV� LQ� WKH� ODVW� TXDUWHU� LW� ZDV

GLPLQLVKHG�WR�RQO\����GD\V��'HFOLQH�LQ�WKH�PDWXULW\�WKDW�EDQNV�ZHUH�SXUFKDVLQJ

ELOOV� WKH�PRVW�� WRJHWKHU�ZLWK�GHFUHDVHG�DPRXQW�RI�ERXJKW�ELOOV� LQ� WKH� WKLUG�DQG

IRXUWK�TXDUWHU�RI�������DUH�D�UHVXOW�RI�PRUH�LQWHQVLYH�FUHGLW�DFWLYLW\�RI�WKH�EDQNV

WKDW�KDYH�EHHQ�SUHYLRXVO\�VHOOLQJ�GHSRVLWV��WKDW�LV��EX\LQJ�ELOOV�RQ�WKH�DXFWLRQV

DW�WKH�1DWLRQDO�%DQN�RI�WKH�5HSXEOLF�RI�0DFHGRQLD�

7KH�LQWHUHVW�UDWH�PRYHPHQW�RI�WKH�LVVXHG�ELOOV�ZDV�IROORZLQJ�WKH�WUHQG�RI

GHFOLQH�LQ�WKH�GLVFRXQW�UDWH�RI�WKH�1DWLRQDO�%DQN�RI�WKH�5HSXEOLF�RI�0DFHGRQLD�

GHFUHDVLQJ� IURP� ������ DQQXDOO\� LQ� -DQXDU\� WR� ����� DQQXDOO\� LQ� 'HFHPEHU�

�����



$118$/ 5(3257 ����

32

7DEOH ��

0DWXULW\�DQG�LQWHUHVW�UDWHV�RI�WKH�1DWLRQDO�%DQN�RI�WKH�5HSXEOLF�RI�0DFHGRQLD
ELOOV�VROG�DW�DXFWLRQV

Period
Maturity (in days) and interest rates (annual) of Central 

bank bills

1996 30 days 40 days 60 days 90 days

January 12.04

February

March 9.62

April 9.63

May 9.62

June

July 8.82 9.43

August 8.82 9.44

September

October 8.24 8.57

November 8.24

December 8.24

7KH�DPRXQW�RI�ZLWKGUDZQ�UHVHUYH�PRQH\�WKURXJK�DXFWLRQV�IRU�SXUFKDVH�RI
GHSRVLWV�DW�WKH�HQG�RI������ZDV�GHGXFHG�WR�RQO\�RQH�PLOOLRQ�'HQDUV��,Q�WKLV�ZD\�
WKLV� LQVWUXPHQW� LQ� WKH� SHULRG� RI� -DQXDU\�'HFHPEHU� ����� ZDV� GHWHUPLQLQJ
UHVHUYH� PRQH\� FUHDWLRQ� RI� ������ 2Q� DYHUDJH�� PRQWKO\�� WKURXJK� DXFWLRQV� IRU
GHSRVLW�SXUFKDVH�ZHUH�ZLWKGUDZQ�IURP�FLUFXODWLRQ�UHVHUYH�PRQH\�LQ�DPRXQW�RI
���� PLOOLRQ� 'HQDUV�� DQG� WKH� G\QDPLFV� ZHUH� YHU\� VLPLODU� WR� WKH� RQH� DW� WKH
DXFWLRQV�RI� ELOOV��1DPHO\�� WKH�DYHUDJH�DPRXQW� RI�ZLWKGUDZQ� UHVHUYH�PRQH\� LQ
WKH�ILUVW�KDOI�RI�����������PLOOLRQ�'HQDUV��ZDV�E\�����WLPHV�ELJJHU�WKDQ�WKH�RQH
LQ�WKH�ODVW�VL[�PRQWKV������PLOOLRQ�'HQDUV��

7DEOH ��

0DWXULW\�DQG�LQWHUHVW�UDWHV�RI�GHSRVLWV�ERXJKW�DW�DXFWLRQV

Period Maturity (in days) and weighted interest rates (annual) of bought deposits on auctions

1996 1 2 3 4 5 6 7 8 9

January 3.09 3.19 3.3 3.5 3.7 8.84

February 3.09 3.19 3.3 3.5 3.87 8.84

March 2.47 2.64 2.8 7.07

April 2.47 2.64 2.8 2.96 3.1 7.07

May 2.47 2.55 2.64 2.8 2.96 7.07

June 2.47 2.64 2.8 2.96 3.1 6.48

July 2.47 2.55 2.64 2.8 2.96 6.48

August 2.47 2.55 2.64 2.8 2.96 6.48

September 2.8 6.48

October 2.8 2.96 3.1 6.48 6.56 6.64

November 2.8 2.96 6.48

December 6.48

$W� WKH� EHJLQQLQJ� RI� ����� GHSRVLWV� ERXJKW� E\� EDQNV� ZHUH� PRVWO\� ZLWK
PDWXULW\�RI���WR���GD\V��ZLWK�LQWHUHVW�UDWH�VSUHDG� IURP������WR������DW�DQQXDO
OHYHO� �FRUUHVSRQGLQJ� WR� WKH� PDWXULW\��� ZKHUHDV� DW� WKH� HQG� RI� WKH� \HDU� WKH\
GHFUHDVHG��UDQJLQJ�IURP������WR������DQQXDOO\��GHSHQGLQJ�RQ�WKH�PDWXULW\�
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7KH� RQO\� LQVWUXPHQW� WKDW� LQ� ����� ZDV� DFWLQJ� WRZDUG� UHVHUYH� PRQH\
ZLWKGUDZDO�ZDV�FRPSXOVRU\�UHVHUYH��$W�WKH�HQG�RI������WKURXJK�WKLV�LQVWUXPHQW
ZHUH�ZLWKGUDZQ�LQ�WRWDO�����PLOOLRQ�'HQDUV��WKDW�LV�E\�����PLOOLRQ�'HQDUV�PRUH
WKDQ�LQ�'HFHPEHU�������,Q�WKLV�ZD\��WKH�FRPSXOVRU\�UHVHUYHV�PRYHPHQW�LQ�����
ZDV�GHWHUPLQLQJ�UHVHUYH�PRQH\�ZLWKGUDZDO�RI������

$�VLJQLILFDQW�QHZV�LQ������ZDV�WKH�FKDQJH�IURP�IL[HG�WR�DYHUDJH�V\VWHP
RI� FRPSXOVRU\� UHVHUYHV� DW� WKH� GHSRVLW� PRQH\� EDQNV�� $FFRUGLQJ� WR� WKH� QHZ
V\VWHP�WKH�EDQNV�DUH�REOLJHG�WR�SURYLGH�WKH�DPRXQW�RI�FRPSXOVRU\�UHVHUYHV�LQ
DYHUDJH� IRU� WKH� HQWLUH� DOORFDWLRQ� SHULRG�� ZKHUHDV� RQ� GDLO\� EDVLV� DUH� DOORZHG
RVFLOODWLRQV�DERYH� �XQOLPLWHG��DQG�EHORZ� ��XS� WR����� ��RI�HVWDEOLVKHG�DPRXQW�
8VHG� IXQGV� IURP� WKH�FRPSXOVRU\� UHVHUYHV� WKH� EDQN� KDV� WR� UHSODFH� GXULQJ� WKH
VDPH�DFFRXQWLQJ�SHULRG��WKDW�LV��RQ�DYHUDJH�WR�SHUIRUP�WKHLU�REOLJDWLRQ������IRU
WKH� DFFRXQWLQJ� SHULRG�� ,Q� WKLV� ZD\� ELJJHU� IOH[LELOLW\� LQ� WKH� DSSOLFDWLRQ� RI� WKH
FRPSXOVRU\�UHVHUYHV�LQVWUXPHQW�ZDV�DOORZHG�� LQ�WKH�VHQVH�RI�EDQN�RSSRUWXQLW\
WR�XVH�WKH�DOORFDWHG�IXQGV�IRU�RYHUFRPLQJ�VKRUW�WHUP�OLTXLGLW\�SUREOHPV�

,Q�WKH�VDPH�WLPH�D�FKDQJH�ZDV�PDGH�LQ�WKH�ZD\�RI�FRPSXOVRU\�UHVHUYHV
FDOFXODWLRQ��DQG�WKH�REOLJDWLRQ�IRU�FRPSXOVRU\�UHVHUYHV�DOORFDWLRQ�LV�GHWHUPLQHG
RQ�WKH�EDVLV�RI�DYHUDJH�EDODQFHV�RI�GHSRVLW�DFFRXQWV�IRU�HYHU\�ZRUNLQJ�GD\�IURP
WKH� SUHYLRXV� DFFRXQWLQJ� SHULRG�� RQ� FRQWUDU\� WR� WKH� SDVW�� ZKHQ� IRU� WKH� EDVLV
HVWLPDWLRQ�ZHUH�WDNHQ�WKH�WHQ�GD\V�EDODQFHV��7KH�HVWLPDWHG�DYHUDJH�EDODQFH�LV
PXOWLSOLHG� E\� WKH� UDWHV� IRU� FRPSXOVRU\� UHVHUYHV� DOORFDWLRQ�� ����� �IRU� VLJKW
GHSRVLWV�DQG�WLPH�GHSRVLWV�XS�WR���PRQWKV��DQG�������IRU�WLPH�GHSRVLWV�RYHU��
PRQWKV���DQG� WKDW�DPRXQW� LV� WKH�REOLJDWLRQ� IRU� FRPSXOVRU\� UHVHUYHV�DOORFDWLRQ
IRU� WKH� SHULRG� IURP� WKH� ��WK� LQ� WKH� FXUUHQW� PRQWK� WLOO� WKH� ��WK� LQ� WKH� IROORZLQJ
PRQWK�

,QWURGXFWLRQ�RI�WKH�V\VWHP�RI�DYHUDJH�FRPSXOVRU\�UHVHUYHV�FRQWULEXWHG�WR
EHWWHU�OLTXLGLW\�PDQDJHPHQW�RI�WKH�EDQNV�DQG�WR�RYHUFRPLQJ�RI�WKH�VLWXDWLRQV�RI
VKRUW�WHUP�VKRUWDJHV�RI� OLTXLGLW\�DVVHWV��%DVHG�RQ� WKH� ULJKW� WR�XVH�����RI� WKH
DOORFDWHG� FRPSXOVRU\� UHVHUYHV�� EDQNV� LQ� GLVWLQFW� FULWLFDO� SHULRGV� GXULQJ� ����
KDYH�XVHG�RQ�DYHUDJH����PLOOLRQ�'HQDUV�IRU�FRPSOHPHQWLQJ�GDLO\�VKRUWDJHV�RI
OLTXLG� DVVHWV�� RU� ����� RI� WKH� DYHUDJH� DOORFDWHG� FRPSXOVRU\� UHVHUYHV�� 7KLV
WHPSRUDU\�XVDJH�RI�FRPSXOVRU\�UHVHUYHV�IXQGV�ZDV�UHSODFHG�E\�EDQNV�RQ�WLPH
ZLWK� ODWWHU� DOORFDWLRQ� RI� KLJKHU� DPRXQW� RI� FRPSXOVRU\� UHVHUYHV� WKDQ� WKH
REOLJDWLRQ�� ZLWKLQ� WKH� VDPH� DFFRXQWLQJ� SHULRG�� E\� ZKLFK� WKH� REOLJDWLRQ� IRU
FRPSXOVRU\�UHVHUYHV�DOORFDWLRQ�ZDV�IXOILOOHG�FRPSOHWHO\�

)RU�WKH�VDYLQJKRXVHV��WKH�IL[HG�V\VWHP�RI�FRPSXOVRU\�UHVHUYHV�UHPDLQHG
XQFKDQJHG�ZLWK�DOORFDWLRQ� UDWHV�RI�������IRU�VLJKW�GHSRVLWV�DQG� WLPH�GHSRVLWV
XS�WR���PRQWKV��DQG�������IRU�WLPH�GHSRVLWV�RYHU���PRQWKV��
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9,��,QWHUHVW�UDWH�SROLF\

,Q� WKH� FDVH�ZKHQ� WKH�PRQHWDU\� SROLF\� LV� DLPHG� WR� VXVWDLQLQJ� H[FKDQJH
UDWH� VWDELOLW\� DV� D� NH\� QRPLQDO� DQFKRU�� WKH� FHQWUDO� EDQN� LV� XQDEOH� WR� DFKLHYH
WDUJHWV�IRU�ORZ�LQIODWLRQ�UDWH�DQG�SRVLWLYH�HFRQRPLF�JURZWK�WKURXJK�LQWHUHVW�UDWHV
WDUJHWLQJ�� 2Q� FRQWUDU\�� WKH� LQWHUHVW� UDWH� SROLF\� RI� WKH� FHQWUDO� EDQN� LV� GLUHFWO\
GLUHFWHG�WR�VXVWDLQLQJ�VWDELOLW\�RI�WKH�'HQDU�H[FKDQJH�UDWH�

7DEOH ��

1RPLQDO�DQG�UHDO�LQWHUHVW�UDWHV
�DQQXDOO\� LQ ��

:HLJKWHG EDQN LQWHUHVW UDWHV

0RQWK ,QIODWLRQ 'LVFRXQW UDWH $FWLYH 3DVVLYH RYHU � PRQWKV ,QWHUEDQN

UDWH 1RPLQDO 5HDO 1RPLQDO 5HDO 1RPLQDO 5HDO 1RPLQDO 5HDO

-DQXDU\ ���� ����� ����� ����� ����� ����� ����� ����� �����

)HEUXDU\ ���� ����� ����� ����� ����� ����� ����� ����� �����

0DUFK ���� ����� ����� ����� ����� ����� ����� ����� �����

$SULO ����� ����� ����� ����� ����� ����� ����� ����� �����

0D\ ������ ����� ����� ������ ����� ����� ����� ����� �����

-XQH ����� ����� ����� ����� ����� ����� ����� ����� �����

-XO\ ����� ����� ����� ����� ����� ����� ����� ����� �����

$XJXVW ����� ����� ����� ����� ����� ����� ����� ����� �����

6HSWHPEHU ���� ���� ���� ����� ����� ����� ���� ����� �����

2FWREHU ����� ���� ������ ����� ������ ����� ������ ����� ������

1RYHPEHU ���� ���� ���� ����� ����� ����� ���� ����� �����

'HFHPEHU ����� ���� ����� ����� ����� ����� ����� ����� �����

� 0RQWKO\ UDWH RI LQIODWLRQ� DW DQQXDO OHYHO

,QWHUHVW�UDWHV�RI�WKH�1DWLRQDO�%DQN�RI�WKH�5HSXEOLF�RI�0DFHGRQLD��1DWLRQDO
%DQN� RI� WKH� 5HSXEOLF� RI� 0DFHGRQLD� LQ� ����� FRQWLQXHG� WKH� HPSOR\PHQW� RI
FRQVLVWHQW� LQWHUHVW� UDWH� SROLF\� DV� ZHOO�� DQG� KHQFH� WKH� GLVFRXQW� UDWH� ZDV
FRQWLQXRXVO\�IROORZLQJ�WKH�GHFOLQLQJ�WUHQG�RI�LQIODWLRQ�UDWH��'XULQJ������GLVFRXQW
UDWH�RI� WKH�1DWLRQDO�%DQN�RI� WKH�5HSXEOLF� RI�0DFHGRQLD�ZDV�GLPLQLVKHG� WKUHH
WLPHV��LQ�0DUFK�IURP�������WR�������RQ�DQQXDO�OHYHO��LQ�-XQH�WR�������DQG�LQ
6HSWHPEHU�WR������DQQXDOO\��UHPDLQLQJ�DW�WKDW�OHYHO�WLOO�WKH�HQG�RI�WKH�\HDU��7KH
ORZ� LQIODWLRQ� UDWH�� WKDW� LQ� GLVWLQFW�PRQWKV�ZDV� HYHQ� QHJDWLYH�� FDXVHG� WKH� UHDO
GLVFRXQW� UDWH� WR� UHPDLQ� DW� UHODWLYHO\� KLJK� OHYHO�� WKDW� RQ� DYHUDJH� ZDV� �����
DQQXDOO\��7KH�VDPH�GLUHFWLRQ�ZDV�DOVR� IROORZHG�E\�DFWLYH�DQG�SDVVLYH� LQWHUHVW
UDWHV�RI�WKH�1DWLRQDO�%DQN�RI�WKH�5HSXEOLF�RI�0DFHGRQLD��WKDW�DV�WKHLU�HVWLPDWLRQ
EDVLV�KDYH�WKH�GLVFRXQW�UDWH�

,QWHUHVW� UDWHV� RI� GHSRVLW� PRQH\� EDQNV�� (YHQ� WKRXJK� WKH� DFWLYH� DQG
SDVVLYH� LQWHUHVW� UDWHV� RI� WKH� GHSRVLW�PRQH\� EDQNV� LQ� �����ZHUH� IROORZLQJ� WKH
WUHQG�RI� LQIODWLRQ�PRYHPHQWV�� WKH� LQWHQVLW\�RI� WKHLU�GHFUHDVH�ZDV�QRW�VXIILFLHQW
IRU�REWDLQLQJ�HFRQRPLFDOO\�DFFHSWDEOH�QRPLQDO�DQG� UHDO� OHYHO�RI� LQWHUHVW� UDWHV�
WKDW� LV�� IRU� GHGXFWLRQ� RI� WKH� UHDO� LQWHUHVW� UDWHV� WR� WKH� OHYHO� RI� PDUJLQDO
SURILWDELOLW\�RI�HQWHUSULVHV�
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&KDUW ��

1RPLQDO�LQWHUHVW�UDWHV�LQ�����
�DQQXDO� LQ ��
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Discount rate Active Passive Interbank

7KXV��ZHLJKWHG� DFWLYH� LQWHUHVW� UDWHV� LQ� ����� GHFUHDVHG� IURP� ������ RQ
DQQXDO�OHYHO��DW�WKH�EHJLQQLQJ�RI�WKH�\HDU��WR�������DQQXDOO\�DW�WKH�HQG�RI������
,Q� WKH� VDPH� WLPH��ZHLJKWHG� SDVVLYH� UDWHV�ZHUH� GLPLQLVKHG�E\� ���� SHUFHQWDJH
SRLQWV�RQ�DQQXDO�OHYHO��WKDW�LV��IURP�������WR��������+RZHYHU��LQ�UHDO�WHUPV�WKH
EDQN� LQWHUHVW� UDWHV� UHPDLQHG�KLJK��7KXV��RQ�DYHUDJH� WKH� UHDO� LQWHUHVW� UDWHV�RI
EDQN�FUHGLWV�LQ������UDQJHG�XS�WR��������ZKLFK�LV�DERYH�WKH� OHYHO�RI�SRWHQWLDO
UDWH�RI�SURILWDELOLW\�LQ�WKH�HFRQRP\��,Q�WKH�VDPH�WLPH��WKH�UHDO�UHWXUQ�RQ�SDVVLYH
LQWHUHVW�UDWHV�RI�EDQNV�ZDV�DOVR�KLJK���RQ�DYHUDJH�������DQQXDOO\��WKDW�LQGXFHG
SDUWLDO� LQFUHDVH� LQ� 'HQDU� VDYLQJV�� +RZHYHU�� WKH� OHYHO� RI� GRPHVWLF� VDYLQJV� LQ
5HSXEOLF�RI�0DFHGRQLD�LV�QRW�VXIILFLHQW�IRU�ILQDQFLQJ�LQYHVWPHQW�GHPDQG��WKDW�LQ
�����KDG�DV�D�FRQVHTXHQFH�EXLOGLQJ�XS�RI�KLJK�GHILFLW�LQ�WKH�FXUUHQW�DFFRXQW�RI
WKH� EDODQFH� RI� SD\PHQWV�� DQG� QHHG� WR� FRPSOHPHQW� GRPHVWLF� VDYLQJV� ZLWK
IRUHLJQ�VDYLQJV��FDSLWDO��

+DYLQJ�LQ�PLQG�GHFOLQH�RI�LQIODWLRQ�UDWH�DQG�ORZ�LQIODWLRQ�H[SHFWDWLRQV��WKH
SHUVLVWHQFH�RI�KLJK�EDQN�LQWHUHVW�UDWHV�LQ������FDQ�EH�H[SODLQHG�E\�WKH�FHQWUDO
EDQN� SROLF\� IRU� UHVHUYH� PRQH\� VXSSO\� QRW� EHLQJ� RULHQWHG� WRZDUG� GHFUHDVH� RI
LQWHUHVW� UDWHV�� EXW� WRZDUG� VXVWDLQLQJ� VWDEOH� H[FKDQJH� UDWH� RI� 'HQDU�� 7KH
PDJQLWXGH� RI� WKH� EDQN� LQWHUHVW� UDWHV� ZDV� DOVR� LQIOXHQFHG� E\� EXLOG� LQ� KLJK
DQWLFLSDWLRQ�ULVN�RI�WKH�LQYHVWPHQWV��DV�ZHOO�DV�KLJK�GHPDQG�IRU�FUHGLW�IXQGV�LQ
WKH�HFRQRP\��&RQWLQXDQFH�RI�KLJK�QRPLQDO�DQG� UHDO� LQWHUHVW� UDWHV�KDG� WZRIROG
DIIHFW�� D�� XQXWLOL]DWLRQ� RI� FUHGLW� OLPLWV�� WKDW� DFWV� DJDLQVW� WKH� HIIRUWV� IRU
GLQDPL]DWLRQ� RI� LQYHVWPHQW� DFWLYLW\�� DV� D� SUHFRQGLWLRQ� IRU� KLJKHU� HFRQRPLF
JURZWK��DQG�E��HQWHUSULVHV�WKDW�XVH�FUHGLWV�IURP�WKH�EDQNLQJ�V\VWHP�DUH�IRUFHG
WR� LQYHVW� WKH� FUHGLW� IXQGV� LQWR� SURMHFWV� ZLWK� KLJK� ULVN�� IRU� JDLQLQJ� SURILWV� ELJ
HQRXJK�WR�FRYHU�KLJK�LQWHUHVW�UDWHV��7KDW�DJDLQ�LQFUHDVHV�WKH�FUHGLW�ULVN��WKDW�LV�
TXHVWLRQV�WKH�DELOLW\� WR�UHSD\�WKHP�LQ�WKH�PDWXULW\� WLPH��7KLV�FRQGLWLRQ�FDXVHG
IXUWKHU�FXPXODWLQJ�RI�XQFROOHFWHG�FODLPV� LQ�EDQNVs� EDODQFH�VKHHWV�� WKDW� DW� WKH
HQG�RI������DPRXQWHG�XS�WR��������PLOOLRQ�'HQDUV��RI�ZKLFK��������DUH�DFFUXHG
EXW�QRW�SDLG�LQWHUHVW�FODLPV��DQG�������PLOOLRQ�'HQDUV�DUH�DFFUXHG�EXW�QRW�SDLG
SULQFLSOH�FODLPV��,Q�WKLV�ZD\��WKH�DFFUXHG�EXW�QRW�SDLG�EDQN�FODLPV�IRU�SULQFLSOH
DQG�LQWHUHVW�IURP�WKH�HQWHUSULVHV�LQ�SULYDWH�DQG�VRFLDO�VHFWRU�DW�WKH�HQG�RI�����
DPRXQWHG� WR� ������ RI� WKH� WRWDO� FUHGLWV� WR� WKHVH� HQWLWLHV�� WKDW� LV�� WKH\� DUH� E\
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������ KLJKHU� WKDQ� WKH� KHDOWK\� EDQN� FUHGLWV� WR� HQWLWLHV� LQ� SULYDWH� DQG� VRFLDO
VHFWRU�

+RZHYHU�� D� SRVLWLYH� WHQGHQF\� LQ� LQWHUHVW� UDWHV� PRYHPHQWV� LQ� ����
UHSUHVHQWV� WKH�VLJQLILFDQW�GHFOLQH�RI� LQWHUHVW� UDWHV�PDUJLQV�FRPSDUHG� WR������
7KXV�� LQ� ����� LQWHUHVW�PDUJLQ� EHWZHHQ� DFWLYH� DQG� SDVVLYH� EDQN� LQWHUHVW� UDWH
ZDV� RQ� DYHUDJH� ����� SHUFHQWDJH� SRLQWV�� ZKHUHDV� WKH� VDPH� RQH� LQ� ����� ZDV
GHGXFHG�WR�����SHUFHQWDJH�SRLQWV��RU�E\�����WLPHV�OHVV�WKDQ�SUHYLRXV�\HDU�

,QWHUEDQN� LQWHUHVW� UDWHV�� 5HVWULFWLYH� PRQHWDU\� SROLF\�� LQFLGHQW� OLTXLGLW\
SUREOHPV� RI� VRPH� RI� WKH� EDQNV�� QRQH[LVWHQFH� RI� GHYHORSHG� ILQDQFLDO� PDUNHWV
DQG� ELJJHU� FDXWLRXV� LQ� LQWHUEDQN� OHQGLQJ�� KDYH� FDXVHG� WKH� GHPDQG� IRU� IUHH
IXQGV� LQ� EDQNLQJ� V\VWHP� WR� EH� VLJQLILFDQWO\� KLJKHU� WKDQ� FXUUHQW� VXSSO\�� 7KLV
FRQGLWLRQ�KDG�GLUHFW�LPSDFW�RQ�LQWHUHVW�UDWHV�LQ�LQWHUEDQN�PDUNHW��WKDW�HYHQ�ZLWK
D�GHFOLQLQJ�WHQGHQF\��LQ������UHPDLQHG�RQ�KLJK�QRPLQDO�DQG�UHDO�OHYHO��7KXV��DW
WKH� HQG� RI� ������ WKH� QRPLQDO� LQWHUEDQN� LQWHUHVW� UDWHV� ZHUH� ������ DQQXDOO\
�������DW� WKH�EHJLQQLQJ�RI� WKH� \HDU���ZKHUHDV� UHDO� LQWHUHVW� UDWHV� LQ� WKH� VDPH
WLPH�ZHUH�GHGXFHG�RQ�������DQQXDOO\��������DW�WKH�EHJLQQLQJ�RI�WKH�\HDU��

,Q�WKH�VDPH�WLPH��LQWHUHVW�UDWHV�RI�EDQN�FUHGLWV�WR�WKH�VDYLQJKRXVHV�ZHUH
PXFK� KLJKHU�� ������ QRPLQDO� DQQXDO� DYHUDJH�� WKDW� LV�� ������ DQQXDOO\� LQ� UHDO
WHUPV��7KLV�KLJK�SULFH�RI�FUHGLWV�WR�WKH�VDYLQJKRXVHV�LV�GXH�WR�WKH�KLJKHU�GHJUHH
RI�DQWLFLSDWHG�ULVN�RI�EDQN�FUHGLWV�WR�WKHVH�ILQDQFLDO�LQVWLWXWLRQV�
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9,,��([WHUQDO�6HFWRU

�����%DODQFH�RI�3D\PHQWV

7KH�1DWLRQDO�%DQN�RI�WKH�5HSXEOLF�RI�0DFHGRQLD�SUHVHQWV�WKH�%DODQFH�RI

3D\PHQWV� �%23�� ILJXUHV�DFFRUGLQJ� WR�D�PHWKRGRORJ\� LQ� WKH� ILIWK�HGLWLRQ�RI� ,0)

%DODQFH�RI�3D\PHQWV�0DQXDO��$FFRUGLQJ�WR�WKLV�PHWKRGRORJ\��YDOXH�RI�JRRGV�LQ

IRUHLJQ�WUDGH�LV�SUHVHQWHG�RQ�JURVV�EDVLV�� LQFOXGLQJ�WKH�YDOXH�RI� LPSRUWHG�HQG

H[SRUWHG� JRRGV� IRU� ILQLVKLQJ�� SURFHVVLQJ� DQG� UHSURFHVVLQJ� �VR� FDOOHG� �ORQ�

ZRUNV��� $V� D� VRXUFH� RI� GDWD� IRU� WKLV� LWHP�� GDWD� IURP� 5HSXEOLF� %XUHDX� RI

6WDWLVWLFV�DUH�XVHG��ZKHUH�RQ� WKH�EDVLV�RI�FXVWRPV�UHSRUWV�� IRUHLJQ� WUDGH�GDWD

DUH�SURFHVVHG�DQG�DQQRXQFHG�RQ�WKH�JURVV�EDVLV�

$QDO\]LQJ�WKH�SUREOHP�RI�KLJK�WUDGH�GHILFLW�EDVHG�RQ�FXVWRPV�UHSRUWV��WKH

1DWLRQDO�%DQN�RI�WKH�5HSXEOLF�RI�0DFHGRQLD�KDV�UHDOL]HG�WKDW�LQ�SUHVHQWLQJ�GDWD

IRU�VR�FDOOHG��ORQ��ZRUNV��WKH�5HSXEOLF�%XUHDX�RI�6WDWLVWLFV�KDV�LQFOXGHG�RQ�WKH

VLGH� RI� LPSRUW� D� YDOXH� RI� JRRGV� LPSRUWHG� IRU� ILQLVKLQJ�� SURFHVVLQJ� DQG

UHSURFHVVLQJ�� ZKLOH� RQ� H[SRUW� VLGH� RQO\� D� YDOXH� DGGHG� FRPSRQHQW� RI� WKH

VHUYLFHV� LV� LQFOXGHG��EXW�QRW� WKH� WRWDO�YDOXH�RI�JRRGV���ZKLFK�PHDQV� WKH�JURVV

SULQFLSOH�LV�QRW�DSSOLHG��7KLV�ZD\�RI�SUHVHQWDWLRQ�GRHV�QRW�SURYLGH�DQ�DGHTXDWH

SLFWXUH�IRU�WKH�WUDGH�EDODQFH�SRVLWLRQ�RI�WKH�5HSXEOLF�RI�0DFHGRQLD��DV�ZHOO�DV

IRU� WKH� FXUUHQW� DFFRXQW� EDODQFH� DQG� D� ZD\V� RI� GHILFLW� ILQDQFLQJ�� )RU� WKHVH

UHDVRQV�� LQ�WKH�SUHVHQWDWLRQ�RI�%DODQFH�RI�SD\PHQWV�IRU������DQG������LQ� WKLV

UHSRUW�� WKH�YDOXH�RI�JRRGV�LPSRUWHG�IRU� ILQLVKLQJ��SURFHVVLQJ�DQG�UHSURFHVVLQJ

LV� DGGHG� RQ� H[SRUW� VLGH�� $V� D� VRXUFH�� GDWD� IURP� WKH� 5HSXEOLF� %XUHDX� RI

6WDWLVWLFV� IRU� YDOXH� RI� JRRGV� LPSRUWHG� IRU� ILQLVKLQJ�� SURFHVVLQJ� DQG

UHSURFHVVLQJ�RQ�WKH�)�2�%��SDULW\��LV�XVHG�

'XH� WR� DERYH� PHQWLRQHG� IDFWV�� DQG� D� ODFN� RI� FRUUHFW� GDWD� IURP� WKH

5HSXEOLF�%XUHDX�RI�6WDWLVWLFV��DQDO\VLV�RI�WKH�UHDOL]HG�PRYHPHQWV�LQ�WKLV�UHSRUW

UHIHUV�WR�JOREDO�PRYHPHQWV��'HWDLOHG�DQDO\VLV�IURP�SRLQW�RI�YLHZ�RI�GLVWULEXWLRQ

RI�LPSRUWHG�JRRGV�E\�EUDQFKHV��GHJUHH�RI�ILQDOL]DWLRQ��HWF���LV�QRW�DYDLODEOH�
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7DEOH ��

%DODQFH�RI�3D\PHQWV�RI�WKH�5HSXEOLF�RI�0DFHGRQLD
�LQ PLOOLRQ 86'�

���� ����

���� 4� 4� 4� 4� 4� 4� 4� 4� ����

�� &XUUHQW DFFRXQW EDODQFH � �� �� �� ��� ��� ��� ��� ���� ����

*RRGV� QHW �� �� �� � ��� ��� ��� ���� ���� ����

([SRUW� )2% ����� ��� ��� ��� ��� ��� ��� ��� ��� �����

5HJLVWHUHG H[SRUW ����� ��� ��� ��� ��� ��� ��� ��� ��� ���

2WKHU H[SRUW�� ��� �� �� �� �� �� �� �� �� ���

,PSRUW� )2% ������ ���� ���� ���� ���� ���� ���� ���� ���� ������

5HJLVWHUHG LPSRUW� )2% ������ ���� ���� ���� ���� ���� ���� ���� ���� ������

$LG DQG JUDQWV ��� �� ��� �� �� ��� �� ��� �� ���

,QGLYLGXDOV ��� �� �� �� �� �� �� �� �� ���

6HUYLFHV� QHW ���� ��� ��� ��� ��� ��� ��� ��� ��� ����

,QFRPH� QHW ��� �� �� �� �� ��� �� �� �� ���

RI Z�LQWHUHVW� QHW ��� ��� ��� ��� �� ��� ��� ��� ��� ���

&XUUHQW WUDQVIHUV� QHW ��� �� �� �� �� �� �� �� �� ���

2IILFLDO�� �� � �� � � �� �� �� � ��

2WKHU ��� �� �� �� �� �� �� �� �� ���

��� &DSLWDO DQG ILQDQFLDO WUDQVDFWLRQV ��� ��� ��� �� �� �� � �� ��� ���

&DSLWDO WUDQVDFWLRQV� QHW � � � � � � � � � �

&DSLWDO WUDQVIHUV� QHW � � � � � � � � � �

2IILFLDO � � � � � � � � � �

2WKHU � � � � � � � � � �

)LQDQFLDO WUDQVDFWLRQV� QHW ��� ��� ��� �� �� �� � �� ��� ���

'LUHFW LQYHVWPHQWV� QHW � � � � � � � � � ��

3RUWIROLR LQYHVWPHQW� QHW � � � � � � � � � �

2WKHU LQYHVWPHQW� QHW ��� ��� ��� �� �� �� � �� ��� ���

7UDGH FUHGLWV� QHW ��� ��� ��� ��� �� ��� �� � �� ��

/RDQV� QHW�� ��� ��� ��� �� � ��� �� � �� ��

)RUHLJQ FXUUHQF\ DQG I�F� GHSRVLWV �� �� �� ��� � �� �� �� � ��

2WKHU� QHW � � � � � � � � � �

���� (UURUV DQG RPLVVLRQV � �� ��� � �� ��� �� �� �� ��

,9�7RWDO EDODQFH ��� ��� ��� �� ��� ��� ��� ��� � ���

9�)LQDQFLQJ �� �� �� ��� �� �� �� �� �� ��

1HW FKDQJH LQ RIILFLDO UHVHUYHV�� ��� �� �� ��� ��� �� � � ��� ��

*URVV IRUHLJQ DVVHWV�� ���� �� ��� ��� ��� �� �� � ��� �

,0) �� � �� � �� � �� � � ��

&KDQJHV LQ WRWDO DUUHDUV ���� � �� ���� �� �� ��� �� �� ��

1HZ DUUHDUV ��� �� �� �� �� �� �� �� �� ��

5HJXODWHG GXH EXW XQSDLG OLDELOLWLHV ���� ��� � ���� � �� ��� � �� ���

5HSURJUDP ��� �� � ��� �� � �� � � ��

3DULV FOXE ��� � � ��� �� � �� � � ��

(852),0$ � � � � � � �� � � ��

¥)5 � � � � � � � � � �

,)& �� �� � � � � � � � �

�� 7KH YDOXH RI LPSRUWHG JRRGV IRU ILQLVKLQJ� SURFHVVLQJ DQG UHSURFHVVLQJ LV QRW LQFOXGHG LQ WKH DPRXQW IRU LPSRUW UHFHLYHG IURP WKH

5HSXEOLF %XUHDX RI 6WDWLVWLFV� DOWKRXJK DFFRUGLQJ WR WKHLU PHWKRGRORJ\ YDOXH RI WKHVH JRRGV VKRXOG EH SUHVHQWHG RQ JURVV EDVLV

ERWK RQ LPSRUW DQG RQ H[SRUW VLGH� $FFRUGLQJ WR 1%0 FDOFXODWLRQV EDVHG GLUHFWO\ RQ FXVWRPV GHFODUDWLRQV� LW LV IRXQG WKDW RQ H[SRUW VLGH

5%6 KDV LQFOXGHG RQO\ YDOXH DGGHG VHUYLFHV� EXW QRW WRWDO YDOXH RI H[SRUWHG JRRGV� 7KLV ZD\ RI SUHVHQWDWLRQ RI H[SRUW IRU ILQLVKHG DQG

UHSURFHVVHG IRUHLJQ JRRGV JLYHV XQUHDOLVWLF SLFWXUH IRU WKH WUDGH GHILFLW DQG FXUUHQW DFFRXQW GHILFLW�'XH WR WKLV UHDVRQV� D FRUUHFWLRQ

IRU H[SRUW GDWD KDV EHHQ PDGH LQ ���� DQG ����

�� 'DWD IRU 3+$5( VXSSRUW LQ RIILFLDO WUDQVIHUV DUH SURYLGHG E\ WKH 0LQLVWU\ IRU 'HYHORSPHQW

�� ([FOXGLQJ ,0)

�� (QG RI SHULRG� LQFUHDVH RI DVVHWV GHQRWHG P\ D PLQXV� LQFOXGHV ,0)

�� ([FOXGLQJ FURVV H[FKDQJH UDWHV HIIHFWV

6WDUWLQJ�IURP�D�IDFW�WKDW�IRU������DQG������H[SRUW�E\�WKH�5HSXEOLF�%XUHDX
RI� 6WDWLVWLFV� LV� SUHVHQWHG� ZLWKRXW� YDOXH� RI� LPSRUWHG� JRRGV� IRU� ILQLVKLQJ�
SURFHVVLQJ� DQG� UHSURFHVVLQJ�� GDWD� IRU� IRUHLJQ� WUDGH� GLVWULEXWLRQ� E\� FRXQWULHV
DUH� DQDO\]HG� RQO\� IURP� WKH� DVSHFW� RI� H[SRUW� DQG� LPSRUW� PRYHPHQWV�� ZLWKRXW
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FRPPHQWV�RQ�WKH�WUDGH��EDODQFH��LQ�RUGHU�WR�JHW�LPSUHVVLRQ�DERXW�WKH�UHJLRQDO
GLVWULEXWLRQ��WDEOH������

�������5HDOL]HG�PRYHPHQWV�LQ�����

$�QHJDWLYH�EDODQFH�RI�86'�����PLOOLRQ�KDV�EHHQ�UHDOL]HG�LQ������LQ�WKH
FXUUHQW� WUDQVDFWLRQV� RI� EDODQFH� RI� SD\PHQWV�� )LQDQFLQJ� RI� WKH� GHILFLW� KDV
FRQWULEXWHG� WR� WKH� ULVH� RI� 5HSXEOLF� RI� 0DFHGRQLD� OLDELOLWLHV� WR� DEURDG� IRU
ILQDQFLDO� WUDQVDFWLRQV�� E\� 86'� ���� PLOOLRQ�� 7RWDO� %23� GHILFLW� ZDV� 86'� ��
PLOOLRQ��ZKLOH�XQLGHQWLILHG�LQIORZV�DV�D�UHVXOW�RI�VWDWLVWLFDO�HUURUV�DQG�RPLVVLRQV
DPRXQWHG�WR�86'����PLOOLRQ�

)RU� WKH� SXUSRVH� RI� ILQDQFLQJ� WKH� EDODQFH� RI� SD\PHQWV� GHILFLW�
LQWHUQDWLRQDO�UHVHUYHV�RI�WKH�1DWLRQDO�%DQN�RI� WKH�5HSXEOLF�RI�0DFHGRQLD�ZHUH
XVHG� LQ� DPRXQW� RI� 86'� �� PLOOLRQ�� 7KH� GHILFLW� KDV� EHHQ� DOVR� ILQDQFHG� WURXJK
IROORZLQJ� WUDQVDFWLRQV�� GLVEXUVHPHQWV� RI� IXQGV� RQ� WKH� EDVLV� RI� QHZ
DUUDQJHPHQWV�ZLWK�,0)�IRU�%23�VXSSRUW��6WDQG�%\�DUUDQJHPHQW��LQ�QHW�DPRXQW
RI�86'����PLOOLRQ��QHW�FKDQJH�LQ�GXH�EXW�XQSDLG�OLDELOLWLHV�WR�IRUHLJQ�FUHGLWRUV�LQ
DPRXQW�RI�86'����PLOOLRQ��DQG�QHZ�DJUHHPHQWV�IRU�GHEW�UHVFKHGXOLQJ�LQ�DPRXQW
RI�86'����PLOOLRQ��*UDSK�����

,Q�FXUUHQW�DQG�ILQDQFLDO�DFFRXQW�RI�WKH�EDODQFH�RI�SD\PHQWV�IRU�������DQ
DPRXQW�RI�86'����PLOOLRQ�KDV�EHHQ�VKRZQ�IRU�GXH�EXW�XQSDLG�OLDELOLWLHV�RQ�WKH
EDVLV�RI�LQWHUHVW��DQG�86'����PLOOLRQ�IRU�GXH�EXW�XQSDLG�OLDELOLWLHV�RQ�WKH�EDVLV
RI� SULQFLSDO�� 7KHVH� OLDELOLWLHV� KDYH� EHHQ� VKRZQ� RQ� ILQDQFLQJ� VLGH� DV� QHZ
DFFXPXODWHG�QRQSDLG�OLDELOLWLHV��WKDW�ILQDQFH�WKH�WRWDO�GHILFLW�RQ�VKRUW�UXQ��7KHVH
OLDELOLWLHV�UHIHU�PDLQO\�WR�FUHGLWV�XVHG�IURP�IRUHLJQ�FRPPHUFLDO�EDQNV��VR�FDOOHG
�/RQGRQ� FOXE� RI� FUHGLWRUV���� LQ� D� SHULRG� ZKHQ� 5HSXEOLF� RI� 0DFHGRQLD� ZDV� D
FRQVWLWXHQW�SDUW�RI�WKH�IRUPHU�<XJRVODYLD�

'XULQJ�������GXH�EXW�XQSDLG�OLDELOLWLHV�IURP�SUHYLRXV�\HDUV�LQ�DPRXQW�RI
86'� ��� PLOOLRQ� KDYH� EHHQ� UHJXODWHG�� WR� IROORZLQJ� LQVWLWXWLRQV�� (852),0$
�(XURSHDQ� DVVRFLDWLRQ� RI� UDLOZD\V�� �� 86'� ���PLOOLRQ�� &()� �(XURSHDQ� &RXQFLO
)XQG�IRU�VRFLDO�GHYHORSPHQW���IRUPHU�(XURSHDQ�IXQG�IRU�UHLQWHJUDWLRQ����86'��
PLOOLRQ��DQG�3DULV�FOXE�RI�FUHGLWRUV���86'���PLOOLRQ�

'XH� EXW� XQSDLG� OLDELOLWLHV� WR� (852),0$� DQG�&()� KDYH� EHHQ� UHJXODWHG
WURXJK� D� QHZ� UHSURJUDPPLQJ� DJUHHPHQWV�� 7KH� UHSURJUDPPLQJ� RI� FXUUHQW
OLDELOLWLHV�WR�3DULV�FOXE�RI�FUHGLWRUV�ZDV�DOVR�DFRPSOLVKHG�LQ�������LQ�DPRXQW�RI

�������������������������������������������
� 7KH IRUHLJQ WUDGH EDODQFH RI WKH 5HSXEOLF RI 0DFHGRQLD IRU ����� DFFRUGLQJ WR WKH GDWD IURP
5HSXEOLF %XUHDX RI 6WDWLVWLFV� DPRXQWV WR 86' ��� PLOOLRQ� 7KH PHWKRGRORJ\ DGRSWHG IRU IRUHLJQ
WUDGH VWDWLVWLFV FDOFXODWHV WKH H[SRUW RI JRRGV RQ )2% EDVLV� DQG LPSRUW RQ &,) EDVLV� L�H� LQ
DGGLWLRQ WR WKH YDOXH RI LPSRUWHG JRRGV� DOO WUDQVSRUW DQG LQVXUDQFH FRVWV WR 0DFHGRQLDQ ERUGHU�
DUH LQFOXGHG� $FFRUGLQJ WR %23 PHWKRGRORJ\ RI ,0)� WUDGH EDODQFH LV WKH EDODQFH RI WKH
H[FKDQJH RI JRRGV� 6R� WKH 5HSXEOLF %XUHDX RI 6WDWLVWLFV GDWD IRU LPSRUWHG JRRGV DUH
WUDQVIHUUHG IURP &,) RQ )2% EDVLV� DQG WUDQVSRUW DQG LQVXUDQFH FRVWV DUH LQFOXGHG LQ WKH YDOXH
RI JRRGV� 7KXV� WKH LPSRUW YDOXH DFFRUGLQJ WR &,) EDVLV LV 86' ����� PLOOLRQ� ZKLOH RQ )2%
EDVLV� LW DPRXQWV WR 86' ����� PLOOLRQ� 7KH WUDGH EDODQFH GHILFLW RQ &,) EDVLV LV 86' ���
PLOOLRQ�
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86'� ���PLOOLRQ�� LQ� DFFRUGDQFH� ZLWK� WKH� DJUHHPHQW� ZLWK� WKHVH� FUHGLWRUV� IURP
0D\������

*UDSK ��

%DODQFH�RI�SD\PHQWV�LQIOXHQFH
RQ�WKH�RIILFLDO�IRUHLJQ�H[FKDQJH�UHVHUYHV

�LQ PLOOLRQ 86'�

&XUUHQW DFFRXQW � EDODQFH &DSLWDO 	 ILQDQFLDO DFFRXQW � EDODQFH
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(UURUV DQG RPLVVLRQV 2YHUDOO EDODQFH
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&KDQJHV LQ RIILFLDO IRUHLJQ H[FKDQJH UHVHUYHV &KDQJHV LQ WRWDO DUUHDUV
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5HVFKHGXOLQJ � 3DULV &OXE
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���������&XUUHQW�WUDQVDFWLRQV

&XUUHQW� DFFRXQW� GHILFLW� LQ� ����� UHDFKHG� 86'� ���� PLOOLRQ�� GXH� WR� KLJK
IRUHLJQ� WUDGH� GHILFLW� RI� 86'� ����PLOOLRQ�� 1HJDWLYH� FXUUHQW� DFFRXQW� EDODQFH� LV
DOVR� D� UHVXOW� RI� UHDOL]HG� QHJDWLYH� QHW� EDODQFH� LQ� VHUYLFHV� DQG� QHW� LQFRPH
SRVLWLRQ�� 7KH� RQO\� SRVLWLYH� LWHP� LQ� FXUUHQW� DFFRXQW� LV� QHW� FXUUHQW� WUDQVIHUV
�SULYDWH�DQG�RIILFLDO���*UDSK������&RQWUDU\�WR�������ZKHQ�FXUUHQW�DFFRXQW�VXUSOXV
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RI�86'���PLOOLRQ�ZDV�UHDOL]HG��LQ������FXUUHQW�DFFRXQW�GHILFLW�DV�SHUFHQW�RI�*'3
UHDFKHG������

5HDOL]HG� WUDGH� GHILFLW� RI� 86'� ����PLOOLRQ� LQ� VLWXDWLRQ�ZKHQ� LPSRUW� ZDV
UHGXFHG�E\�������LV�PDLQO\�GXH�WR�WKH�GHFUHDVH�RI�H[SRUW�E\��������0DLQ�IDFWRU
WKDW� LQIOXHQFHG� IRUHLJQ� WUDGH� PRYHPHQWV� LQ� ����� ZDV� FKDQJHG� UHJLRQDO
VLWXDWLRQ��2Q�H[SRUW�VLGH��EHWWHU�UHVXOWV�ZRXOG�EH�DFKLHYHG�LI�WKHUH�ZDV�QR�FDWWOH
GLVHDVH��WUDGLWLRQDOO\��0DFHGRQLD�LV�ODPE�PHDW�H[SRUWHU���DQG�LI�H[SHFWHG�H[SRUW
RI� YHJHWDEOHV� ZDV� UHDOL]HG�� ,PSURYHPHQW� LQ� H[SRUW� UHVXOWV� ZDV� DFKLHYHG� LQ�
WREDFFR�LQGXVWU\��DV�D�UHVXOW�RI�JRRG�ODVW�\HDU�SURGXFWLRQ��ZLQH�LQGXVWU\��ZKHUH
GXH� WR� WKH�SURYHG�TXDOLW\�� D� VXFFHVVIXO� SHQHWUDWLRQ�ZDV�PDGH� RQ� WKH�ZHVWHUQ
PDUNHWV�DQG��OHDG�DQG�]LQF�H[SRUW��GXH�WR�JRRG�ZRUOG�SULFHV�

7DEOH ��

)RUHLJQ�WUDGH�RI�WKH�5HSXEOLF�RI�0DFHGRQLD�E\�WUDGH�SDUWQHUV
�LQ PLOOLRQ 86'�

(;3257 ,03257 %$/$1&(

���� ���� ���� ���� ���� ���� ���� ���� ���� ���� ���� ���� ���� ���� ����

�� 'HYHORSHG FRXQWULHV ��� ��� ��� ��� ��� ��� ��� ��� ��� ��� �� � ���� ���� ����

(8 ��� ��� ��� ��� ��� ��� ��� ��� ��� ��� �� ��� ���� ���� ����

*HUPDQ\ ��� ��� ��� ��� ��� ��� ��� ��� ��� ��� �� ��� ���� ���� ����

*UHHFH �� �� �� �� �� �� �� �� �� �� ��� �� ��� ��� ���

,WDO\ �� �� ��� ��� �� ��� �� ��� ��� ��� ��� �� �� ��� ���

1HWKHUODQGV �� �� �� �� �� �� �� �� �� �� � �� ��� ��� ���

*�%ULWDLQ �� �� � �� �� �� �� �� �� �� � � �� � �

()7$ �� �� �� �� �� �� �� �� �� �� �� �� ��� �� ��

2WKHU GHYHORSHG FRXQWULHV ��� ��� �� �� �� �� �� ��� ��� ��� �� �� ��� ��� ���

86$ �� �� �� �� �� �� �� �� �� �� �� �� ��� ��� ���

7XUNH\ �� �� �� �� �� �� �� �� �� �� ��� �� ��� ��� ���

-DSDQ �� �� � � � � �� �� �� �� �� � ��� ��� ���

�� (DVW DQG FHQWUDO (XURSHDQ

FRXQWULHV ��� ��� ��� ��� ��� ��� ��� ��� ��� ��� ���� ��� �� �� ����

%XOJDULD �� �� ��� ��� �� ��� ��� ��� ��� ��� ���� ��� �� � ���

5XVVLD �� ��� �� �� �� ��� ��� �� �� ��� ��� ��� �� �� ���

�� 'HYHORSLQJ FRXQWULHV �� �� �� �� �� �� �� �� �� �� ��� ��� � ��� ���

�� )RUPHU <XJRVODY UHSXEOLFV

��� ��� ��� ��� ��� ��� ��� ��� ��� ��� ��� ��� ���� ���� ��

65 <XJRVODYLD �� �� �� �� ��� � �� ��� ��� ��� �� ��� ��� ��� ��

6ORYHQLD �� �� �� �� �� �� ��� ��� ��� ��� ��� ��� ��� ��� ���

7RWDO ����� ����� ����� ����� ��� ����� ����� ����� ����� ����� �� ���� ���� ���� ����

)URP�SRLQW�RI� YLHZ�RI� UHJLRQDO� GLUHFWLRQ�� LQ� ����� WKHUH� LV�D� WHQGHQF\�RI
H[SRUW�UHGLVWULEXWLRQ�IURP�(DVW�(XURSHDQ�FRXQWULHV��IRUPHU�&0($��WR�GHYHORSHG
FRXQWULHV� PDUNHWV�� DQG� UHWXUQ� WR� IRUPHU� <XJRVODY� 5HSXEOLFV� PDUNHWV�� 7KXV�
����RI�WRWDO�H[SRUW�LV�GLUHFWHG�WR�GHYHORSHG�FRXQWULHV������WR�IRUPHU�<XJRVODY
5HSXEOLFV��DQG�����WR�FRXQWULHV�IURP�HDVW�DQG�FHQWUDO�(XURSH��)RU�FRPSDULVRQ�
LQ� ����� UHVSHFWLYH� SDUWLFLSDWLRQ� LQ� WRWDO� H[SRUW� ZDV� ����� ���� DQG� ����� %\
FRXQWULHV��H[SRUW�LV�GLUHFWHG�PDLQO\�WR�(XURSHDQ�8QLRQ�FRXQWULHV�DQG�86$�

([SRUW� RI� 0DFHGRQLDQ� JRRGV� WR� FRXQWULHV� IURP� IRUPHU� <XJRVODYLD� LV
LQFUHDVHG�IURP�86'�����PLOOLRQ�WR�86'�����PLOOLRQ��ZKLFK�PDLQO\�UHIHUV�WR�ULVH
LQ� H[SRUW� WR�65�<XJRVODYLD� �6HUELD� DQG�0RQHWHQHJUR�� IURP�86'� ���PLOOLRQ� WR
86'�����PLOOLRQ��7KXV��65�<XJRVODYLD�EHFRPH�WKH�ODUJHVW�VLQJOH�WUDGH�SDUWQHU
RI� WKH� 5HSXEOLF� RI� 0DFHGRQLD�� 7KH� UHWXUQ� RQ� � <XJRVODY� PDUNHW� LV� RI� JUHDW
LPSRUWDQFH�IRU�0DFHGRQLDQ�H[SRUW��KDYLQJ�LQ�PLQG�WKH�FRPSOHPHQWDU\�VWUXFWXUH
RI� IRUPHU�<XJRVODY�HFRQRP\�� �65�<XJRVODYLD� LV�DOVR�RQH�RI� WKH� IHZ�FRXQWULHV
ZLWK�ZKLFK�0DFHGRQLD� KDV� UHFRUGHG�SRVLWLYH� EDODQFH� LQ�PXWXDO� � WUDGH�� ,Q� WKH
JURXS�RI�IRUPHU�<XJRVODY�5HSXEOLFV��FRQVLGHUDEOH�WUDGH�SDUWQHU�RI�WKH�5HSXEOLF
RI�0DFHGRQLD�LV�6ORYHQLD��WKLUG�RQ�WKH�VFDOH�RI�LPSRUWDQFH���EXW�ZLWK�ELJJHU�UROH
RQ�LPSRUW�WKDQ�RQ�H[SRUW�VLGH�
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$PRQJ�WKH�(XURSHDQ�8QLRQ�FRXQWULHV��WKH�PRVW�VLJQLILFDQW�WUDGH�SDUWQHU
LV�*HUPDQ\�� DV� WKH� JUHDWHVW� WUDGH� SDUWQHU� RI� WKH�5HSXEOLF� RI�0DFHGRQLD� IURP
�����WR�������'XULQJ�������0DFHGRQLDQ�H[SRUW� WR� WKLV�FRXQWU\�ZDV�UHGXFHG�E\
�����DQG�LPSRUW�IURP�*HUPDQ\�ZDV�UHGXFHG�E\������5HGXFWLRQ�LQ�WRWDO�WUDGH�LQ
������ HVSHFLDOO\� RQ� H[SRUW� VLGH�� ZDV� � DOVR� UHFRUGHG� ZLWK� ,WDO\�� RQH� RI� WKH
LPSRUWDQW� IRUHLJQ� WUDGH� SDUWQHUV� RI� WKH� 5HSXEOLF� RI� 0DFHGRQLD�� 2QH� RI� WKH
FKDUDFWHULVWLFV� IRU� ����� LV� WKH� UH�HVWDEOLVKPHQW� �DQG� HYHQ� LPSURYHPHQW�� RI
WUDGH�UHODWLRQV�ZLWK�*UHHFH��DV�D�UHVXOW�RI�D�QRUPDOL]DWLRQ�RI�UHODWLRQV�DIWHU�WKH
DEROLWLRQ� RI� WZR� DQG� D� KDOI� \HDU� *UHHN� HPEDUJR� RQ� 0DFHGRQLD�� 6R�� *UHHFH
EHFRPH�WKH�VL[WK�PRVW� LPSRUWDQW� WUDGH�SDUWQHU� IRU� WKH�5HSXEOLF�RI�0DFHGRQLD�
ZLWK� LPSRUW� IURP� *UHHFH� LQFUHDVHG� E\� WZR� WLPHV�� DQG� H[SRUW� RI� 0DFHGRQLDQ
JRRGV�LQ�*UHHFH�LQFUHDVHG�E\�IRXU�WLPHV�LQ������

'HVSLWH� D� WHQGHQF\� RI� GHFOLQH� RI� WUDGH� ZLWK� IRUPHU� &0($� FRXQWULHV�
5XVVLD� LV� VWLOO� RQH� RI� LPSRUWDQW� WUDGH� SDUWQHUV� RI� 0DFHGRQLD�� SDUWLFXODUO\� RQ
LPSRUW�VLGH��7RWDO�WUDGH�ZLWK�QHLJKERULQJ�%XOJDULD��ZKLFK�ZDV�D�FRXQWU\�WURXJK
ZKLFK��PRVW�RI�WKH�WUDGH�LQ�D�SHULRG�RI�81�VDQFWLRQV�DJDLQVW�65�<XJRVODYLD�ZDV
GRQH��GHFUHDVHG�E\����� �RQ�H[SRUW�VLGH���DQG����� �RQ� LPSRUW� VLGH���%HVLGHV
WKH� LPSURYHG� UHJLRQDO�VLWXDWLRQ�� UHGXFWLRQ� LQ� WUDGH�ZLWK�%XOJDULD� LV�D� UHVXOW�RI
DGYHUVH�SROLWLFDO�DQG�ILQDQFLDO�VLWXDWLRQ�LQ�WKLV�FRXQWU\�LQ������

*UDSK ��

7KH LPSDFW RI FXUUHQW WUDQVDFWLRQV RQ WKH FXUUHQW DFFRXQW EDODQFH
�LQ PLOOLRQ 86'�

&XUUHQW DFFRXQW � EDODQFH 7UDGH EDODQFH

����

���

���

���

��

��

��

4� 4� 4� 4� 4� 4� 4� 4�

����

����

����

���

���

���

��

��

��

4� 4� 4� 4� 4� 4� 4� 4�

����

����

%DODQFH RI VHUYLFHV ,QFRPH � QHW

����

���

���

���

��

��

��

4� 4� 4� 4� 4� 4� 4� 4�

����

����

����

���

���

���

��

��

��

4� 4� 4� 4� 4� 4� 4� 4�

����

����

7UDQVIHUV � QHW

����

���

���

���

��

��

��

4� 4� 4� 4� 4� 4� 4� 4�

����

����



$118$/ 5(3257 ����

43

1HJDWLYH�EDODQFH� LQ�VHUYLFHV�� WKDW� LQ������ UHDFKHG�86'�����PLOOLRQ�� LV
������ORZHU�WKDQ�LQ�������7KLV�LV�D�UHVXOW�RI�UHGXFHG�WUDQVSRUW�H[SHQVHV��DIWHU
QRUWK�DQG�VRXWK�WUDQVSRUW�FRUULGRUV�KDYH�EHHQ�UH�HVWDEOLVKHG��'HILFLW�LQ�LQFRPH
WUDQVDFWLRQV�LQ������ZDV�86'����PLOOLRQ��1HJDWLYH�EDODQFH�RQ�QHW��LQWHUHVW�SDLG
WR�DEURDG�LQFUHDVHG�IURP�86'����PLOOLRQ�LQ������WR�86'����PLOOLRQ�LQ�������DV�D
UHVXOW�RI�KLJKHU�LQWHUHVW�SD\PHQWV�RQ�UHVFKHGXOHG�DUUDQJHPHQWV�ZLWK�3DULV�FOXE
RI�FUHGLWRUV�DQG�GLVEXUVHG�IXQGV�XSRQ�QHZ�FUHGLW�DUUDQJHPHQWV�ZLWK�PXOWLODWHUDO
ILQDQFLDO� LQVWLWXWLRQV�� ,QWHUHVW� H[SHQGLWXUHV� LQFOXGH� GXH� EXW� XQSDLG� LQWHUHVW
OLDELOLWLHV�LQ������LQ�DPRXQW�RI�86'����PLOOLRQ��WKDW�PDLQO\�UHIHU�WR�/RQGRQ�FOXE
RI�FUHGLWRUV�

&XUUHQW� DFFRXQW� WUDQVIHUV� DUH� WKH� RQO\� � SRVLWLYH� LWHP� LQ� %23� FXUUHQW
DFFRXQW�LQ�D�SHULRG�DIWHU�WKH�PRQHWDU\�DQG�HFRQRPLF�LQGHSHQGHQFH��$�VXUSOXV
RI�86'�����PLOOLRQ� UHDOL]HG� LQ������ LV� ����� ORZHU� WKDQ� LQ�������GXH� WR� ORZHU
SULYDWH�WUDQVIHUV�DV�D�UHVXOW�RI�UHGXFHG�DPRXQW�RI�IRUHLJQ�H[FKDQJH�RQ�FLWL]HQV
IRUHLJQ�DFFRXQWV��DQG�LQFUHDVHG�IRUHLJQ�FXUUHQF\�SXUFKDVH��$V�D�UHVXOW�RI�XVHG
3+$5(����VXSSRUW� LQ�������DQ� LQFUHDVH�RI� ����KDV�EHHQ� UHFRUGHG� LQ�RIILFLDO
WUDQVIHUV�� � L�H�� WKH\� KDYH� LQFUHDVHG� IURP�86'� ���PLOOLRQ� LQ� ����� � WR� 86'� ��
PLOOLRQ�LQ������

���������&DSLWDO���ILQDQFLDO�WUDQVDFWLRQV

1HW� LQFUHDVH� RI� 86'� ���� PLOOLRQ� ZDV� UHDOL]HG� LQ� FDSLWDO� �� ILQDQFLDO
WUDQVDFWLRQV��ZLWK�DEURDG� LQ�������ZKLOH� LQ������QHW� OLDELOLWLHV� WR�DEURDG�ZHUH
UHGXFHG�E\�86'����PLOOLRQ�

)RUHLJQ�GLUHFW�LQYHVWPHQWV�LQ�5HSXEOLF�RI�0DFHGRQLD�DUH�VWLOO�RQ�YHU\�ORZ
OHYHO�� FRQWUDU\� WR� GLUHFW� LQYHVWPHQWV� LQ� PDQ\� RWKHU� WUDQVLWLRQ� FRXQWULHV�� /RZ
OHYHO� RI� GLUHFW� LQYHVWPHQWV�� LQ� D� VLWXDWLRQ� ZKHQ� SRVLWLYH� PDFURHFRQRPLF
PRYHPHQWV�DUH�UHDOL]HG�LQ�0DFHGRQLD��LV�D�FRQVHTXHQFH�RI�XQVWDEOH�HFRQRPLF
DQG� SROLWLFDO� VLWXDWLRQ� LQ� WKH� UHJLRQ�� +RZHYHU�� VXFFHVVIXO� QHJRWLDWLRQV� ZLWK
IRUHLJQ�FUHGLWRUV�ZLWK�UHVSHFW�WR�XQSDLG�OLDELOLWLHV�RI�WKH�5HSXEOLF�RI�0DFHGRQLD�
VWDEOH�DQG�WUDQVSDUHQW�PDFURHFRQRPLF�SROLF\�VXSSRUWHG�E\�,0)��DQG�FRPSOHWHG
OHJDO� UHJXODWLRQ�� DUH� SRVLWLYH� VLJQDOV� IRU� IRUHLJQ� LQYHVWRUV� LQ� WKH� IROORZLQJ
SHULRG�

+LJKHU�DPRXQW�RI� OLDELOLWLHV� LQ� WKH�FDSLWDO� �� ILQDQFLDO� DFFRXQW� LQ� ����� LV
PDLQO\�D�UHVXOW�RI��LQFUHDVHG�%23�VXSSRUW��WURXJK�QHW�WUDGH�FUHGLWV�UHFHLYHG�LQ
DPRXQW�RI�86'����PLOOLRQ��7UDGH�FUHGLWV�XVHG�LQ������VWRRG�DW�86'�����PLOOLRQ�
DQG� WKH\�UHIHU� WR� LPSRUWHG��EXW�XQSDLG�JRRGV��7UDGH�FUHGLWV�JUDQWHG� WR� IRUHLJQ
SDUWQHUV� IRU�H[SRUWHG�0DFHGRQLDQ�JRRGV� IRU�ZKLFK�SD\PHQW�ZDV�QRW� UHFHLYHG�
ZHUH�86'�����PLOOLRQ��,Q�������GXH�WR�UHH[SRUWHG�JRRGV��WUDGH�FUHGLWV�JUDQWHG�WR
IRUHLJQ�SDUWQHUV�ZHUH�KLJKHU�WKDQ�XVHG�WUDGH�FUHGLWV��E\�86'����PLOOLRQ�

)RU� WKH� ILUVW� WLPH� LQ������DQ� LQIORZ�RQ� WKH�EDVLV�RI�XVHG� IRUHLJQ�FUHGLWV
ZDV� UHDOL]HG� LQ� DPRXQW� RI� 86'� ��� PLOOLRQ�� )LQDOL]DWLRQ� RI� WKH� SURFHVV� RI

�������������������������������������������
� &DSLWDO � ILQDQFLDO WUDQVDFWLRQV DUH WUDQVDFWLRQV RQ WKH EDVLV RI WUDQVIHU RI FDSLWDO� VXFK DV
PHGLXP DQG ORQJ�WHUP FUHGLWV DQG ORDQV� DV ZHOO DV SRUWIROLR DQG GLUHFW LQYHVWPHQWV
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VHWWOHPHQW�RI�0DFHGRQLDQ�OLDELOLWLHV�XSRQ�tROG��FUHGLWV�LQ�������KDV�UHVXOWHG�LQ
KLJKHU� XVDJH� RI� QHZ� IXQGV� IURP� (%5'� DQG� ,%5'� IRU� VSHFLILF� SURMHFWV� LQ� WKH
FRXQWU\�

7RWDO� DPRXQW� RI� � IXQGV� ZLWKGUDZQ� RQ� WKH� EDVLV� RI� QHZ� FUHGLW
DUUDQJHPHQWV�LQ������LV�86'�����PLOOLRQ��ZLWKRXW� ,0)���GLVWULEXWHG�DV�IROORZV�
86'����PLOOLRQ�IURP�(%5'�IRU�DSSURYHG�SURMHFWV��86'����PLOOLRQ�IURP�,'$�DQG
)(6$&� FUHGLW� �� IRU� VRFLDO� UHIRUP� SURMHFW�� 86'� ��PLOOLRQ� ,%5'� FUHGLWV�� 86'� �
PLOOLRQ� IURP�(852),0$��DQG�86'���PLOOLRQ�ELODWHUDO�FUHGLWV� IURP� WKH�*HUPDQ
DQG�WKH�&]HFK�*RYHUQPHQW�

6LPXOWDQHRXVO\�� FXUUHQW� OLDELOLWLHV� IRU� SULQFLSDO� ZHUH� SDLG� WR� IRUHLJQ
FUHGLWRUV�LQ�DPRXQW�RI�86'����PLOOLRQ��'XH�EXW�XQSDLG�OLDELOLWLHV�LQ������VWRRG
DW�86'����PLOOLRQ��PDLQO\�UHIHUULQJ�WR�WKH�/RQGRQ�FOXE�RI�FUHGLWRUV��,Q�DGGLWLRQ�
FXUUHQW�OLDELOLWLHV�WR�3DULV�FOXE�RI�FUHGLWRUV�ZHUH�UHVFKHGXOHG�LQ�������LQ�DPRXQW
RI�86'���PLOOLRQ�

'HSRVLW� PRQH\� EDQNV� IRUHLJQ� DVVHWV� ZHUH� UHGXFHG� E\� 86'� ��� PLOOLRQ�
ZKLFK�LQ�VLWXDWLRQ�ZKHQ�OLDELOLWLHV�IRU�VKRUW�WHUP�FUHGLW� OLQHV�DQG�GHSRVLWV�ZHUH
LQFUHDVHG� E\� 86'� ��� PLOOLRQ�� UHSUHVHQWV� WRWDO� QHW� LQFUHDVH� RI� OLDELOLWLHV� � WR
DEURDG�RI�86'����PLOOLRQ���1HW�IRUHLJQ�OLDELOLWLHV�RI�'0%sV�LQ������LQFUHDVHG�E\
86'����PLOOLRQ�

�����,QWHUQDWLRQDO�UHVHUYHV

$FFRUGLQJ� WR� OHJDO� UHJXODWLRQ�� LQWHUQDWLRQDO� UHVHUYHV� FRPSULVH
LQWHUQDWLRQDO� UHVHUYHV� PDQDJHG� E\� WKH� 1DWLRQDO� %DQN� RI� WKH� 5HSXEOLF� RI
0DFHGRQLD� �RIILFLDO� LQWHUQDWLRQDO� UHVHUYHV�� DQG� LQWHUQDWLRQDO� UHVHUYHV� RI� IXOO� �
OLFHQVHG� FRPPHUFLDO� EDQNV�� $W� WKH� HQG� RI� ������ LQWHUQDWLRQDO� UHVHUYHV
DPRXQWHG�86'�������PLOOLRQ��ZKLFK�PHDQV�D�UHGXFWLRQ�LQ�FRPSDULVRQ�ZLWK�����
IRU�86'������PLOOLRQ���������

,QWHUQDWLRQDO� UHVHUYHV�PDQDJHG�E\� WKH�1DWLRQDO�%DQN�RI� WKH�5HSXEOLF�RI
0DFHGRQLD�DW�WKH�HQG�RI������ZHUH�86'�������PLOOLRQ��RU�86'�����PLOOLRQ�������
ORZHU�WKDQ�HQG�RI������SRVLWLRQ��([FOXGLQJ�LQWHUYDOXWDU\�FKDQJHV��ZLWK�QHJDWLYH
HIIHFW�RQ�LQWHUQDWLRQDO�UHVHUYHV�RI�86'������PLOOLRQ��86'�YDOXH� LQ�FRPSDULVRQ
ZLWK�'(0�KDV�LQFUHDVHG�E\�������LQ���������LQWHUQDWLRQDO�UHVHUYHV�QFUHDVHG�E\
DURXQG��������+RZHYHU��FRQWUDU\�WR�WKH�SUHYLRXV�WZR�\HDUV��ZKHQ�ODUJH�IRUHLJQ
H[FKDQJH� LQIORZ� ZDV� UHDOL]HG�� IRU� WKH� ILUVW� WLPH� LQ� ����� WUDQVDFWLRQV� RQ� WKH
IRUHLJQ�H[FKDQJH�PDUNHW�KDYH� UHVXOWHG� LQ�QHW� ORVV�RI� LQWHUQDWLRQDO� UHVHUYHV�RI
86'�����PLOOLRQ��2QH�RI�WKH�PRVW�LPSRUWDQW�IDFWRUV�IRU�VXFK�PRYHPHQWV�RQ�WKH
IRUHLJQ� H[FKDQJH� PDUNHW� LV� FKDQJHG� UHJLRQDO� VLWXDWLRQ�� HVSHFLDOO\� DIWHU� 81

�������������������������������������������
�7RWDO IRUHLJQ DVVHWV LQFOXGH IRUHLJQ DVVHWV LQ FDVK DQG VKRUW�WHUP DQG ORQJ�WHUP FODLPV RI
'0%
V RQ IRUHLJQ DFFRXQWV DEURDG� )RUHLJQ OLDELOLWLHV LQFOXGH RQO\ OLDELOLWLHV IRU VKRUW�WHUP
FUHGLWV� ZKLOH OLDELOLWLHV XSRQ PHGLXP DQG ORQJ�WHUP FUHGLWV DUH SUHVHQWHG LQ ILQDQFLDO
WUDQVDFWLRQV SRVLWLRQ �ORDQV DQG FUHGLWV��
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VDQFWLRQV� DJDLQVW� 65� <XJRVODYLD� KDYH� EHHQ� OLIWHG� DQG� H[FHSWLRQDO� UHYHQXHV
KDYH�EHHQ�UHGXFHG�

$W�WKH�HQG�RI�������QHW�LQWHUQDWLRQDO�UHVHUYHV�RI�WKH�1DWLRQDO�%DQN�RI�WKH
5HSXEOLF� RI� 0DFHGRQLD� ZHUH� 86'� ������ PLOOLRQ�� 1HW� LQWHUQDWLRQDO� UHVHUYHV
UHSUHVHQW� WKH� GLIIHUHQFH� EHWZHHQ� IRUHLJQ� DVVHWV� RI� WKH� 1DWLRQDO� %DQN� DQG
IRUHLJQ� OLDELOLWLHV� WR� ,0)�� )RU� WKH� ILUVW� WLPH� LQ� ����� QHW� LQWHUQDWLRQDO� UHVHUYHV
KDYH� GHFUHDVHG� E\� 86'� ��� PLOOLRQ� �H[FOXGLQJ� LQWHUYDOXWDU\� UHODWLRQV� DQG
PRQHWDU\� JROG��� 7KLV� LV� RSSRVLWH� VLWXDWLRQ� LQ� FRPSDULVRQ� ZLWK� SURMHFWHG
LQFUHDVH�RI�LQWHUQDWLRQDO�UHVHUYHV�E\�86'����PLOOLRQ��ZKLFK�LV�D�FRQVHTXHQFH�RI
D�VKRUWIDOO�LQ�IRUHLJQ�H[FKDQJH�LQIORZV�

7KH� G\QDPLFV� RI� FKDQJHV� LQ� LQWHUQDWLRQDO� UHVHUYHV� DUH� VKRZQ� LQ� WKH
IROORZLQJ� JUDSK�� 3HUPDQHQW� IRUHLJQ� H[FKDQJH� UHVHUYHV�� WKDW� VHUYH� IRU
PDLQWDLQLQJ� OLTXLGLW\� LQ�SD\PHQWV�DEURDG�� LQ������ZHUH�SODQQHG�RQ�RQH�PRQWK
OHYHO�SD\PHQWV��RU�86'�����PLOOLRQ��&XUUHQW�RU�RSHUDWLQJ�UHVHUYHV�PDQDJHG�E\
WKH�1DWLRQDO�%DQN�RI� WKH�5HSXEOLF�RI�0DFHGRQLD�DW� WKH�HQG�RI������ZHUH�86'
������PLOOLRQ�

*UDSK ��

)RUHLJQ�H[FKDQJH�UHVUHYHV�RI�WKH�5HSXEOLF�RI�0DFHGRQLD
�LQ PLOOLRQ 86'�
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$V�D�UHVXOW�RI�WKH�LPEDODQFH�EHWZHHQ�VXSSO\�DQG�GHPDQG�RQ�WKH�IRUHLJQ
H[FKDQJH�PDUNHW��D� WHQGHQF\�RI�FRPPHUFLDO�EDQNV� IRUHLJQ�H[FKDQJH� UHVHUYHV
GHFOLQH� IURP������KDV�FRQWLQXHG�DW�DFFHOHUDWHG�SDFH� LQ�������&XUUHQW� IRUHLJQ
H[FKDQJH�UHVHUYHV��PDQDJHG�E\�IXOO���OLFHQVHG�EDQNV��DW�WKH�HQG�RI������VWRRG
DW�86'������PLOOLRQ�� RU�86'������PLOOLRQ� OHVV� WKDQ� WKH� SRVLWLRQ� RQ�'HFHPEHU
��������� DQG� 86'� ���� PLOOLRQ� ORZHU� WKDQ� WKH� IRUHLJQ� H[FKDQJH� PLQLPXP
SUHVFULEHG� E\� WKH� 'HFLVLRQ� RI� WKH� 1DWLRQDO� %DQN� &RXQFLO� IRU� PLQLPXP� DQG
PD[LPXP�DPRXQW�RI�IRUHLJQ�H[FKDQJH�DVVHWV�IRU�HDFK�EDQN�

,Q�RUGHU�WR�PDLQWDLQ�FXUUHQW�OLTXLGLW\�RI�SD\PHQWV�WR�DEURDG�� WKH�&RXQFLO
RI� WKH� 1DWLRQDO� %DQN� SUHVFULEHV�� RQ� TXDUWHUO\� EDVLV�� WKH� OHYHO� RI� FRPPHUFLDO
EDQNV�IRUHLJQ�H[FKDQJH�UHVHUYHV��L�H��WKH�PLQLPXP�IRUHLJQ�H[FKDQJH�UHVHUYHV
WKH\� KDYH� WR� KROG� RQ� WKHLU� IRUHLJQ� H[FKDQJH�DFFRXQWV�� DQG� WKH�PD[LPXP� WKDW
WKH\�FDQ�KDYH�RQ�WKHLU�IRUHLJQ�H[FKDQJH�DFFRXQWV��)RU�WKH�ILUVW�TXDUWHU�RI������
WKH�PLQLPXP�ZDV� SUHVFULEHG� DW�86'� �����PLOOLRQ�� ZKLOH�PD[LPXP� DPRXQW� RI
FRPPHUFLDO�EDQNV�IRUHLJQ�H[FKDQJH�UHVHUYHV�ZDV�86'�����PLOOLRQ��)RU�VHFRQG
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DQG� WKLUG�TXDUWHU�� IRUHLJQ�H[FKDQJH� UHVHUYHV�PLQLPXP�ZDV�QRW� FKDQJHG�� DQG
IRUHLJQ�H[FKDQJH� UHVHUYHV�PD[LPXP�ZDV� ORZHUHG� WR�86'����PLOOLRQ�� LQ� RUGHU
IRUHLJQ�H[FKDQJH�H[FHVV�RYHU�PD[LPXP�DPRXQW� WR�EH�XVHG� IRU� LQFUHDVLQJ� WKH
VXSSO\� RI� IRUHLJQ� H[FKDQJH� RQ� WKH� PDUNHW�� )RU� ODVW� TXDUWHU� RI� ����� IRUHLJQ
H[FKDQJH�UHVHUYHV�PLQLPXP�ZDV�LQFUHDVHG�WR�86'����PLOOLRQ��DQG�PD[LPXP�WR
86'������PLOOLRQ��DV�RQH�EDQN�JRW�IXOO�RSHUDWLQJ�OLFHQVH�LQ�WKLV�SHULRG�

7KH�DPRXQW�RI�IRUHLJQ�FXUUHQF\�GHSRVLWV�RQ�H[SRUWHUV�DFFRXQWV�DW�WKH�HQG
RI������ZDV�86'������PLOOLRQ��QHZ�IRUHLJQ�FXUUHQF\�GHSRVLWV�RI�FLWL]HQV�VWRRG�DW
86'������PLOOLRQ��IRUHLJQ�FXUUHQF\�GHSRVLWV�RI�IRUHLJQHUV�ZHUH�86'������PLOOLRQ�
DQG� RWKHU� IRUHLJQ� FXUUHQF\� GHSRVLWV� VWRRG� DW�86'� � �����PLOOLRQ�� 7RWDO� IRUHLJQ
FXUUHQF\� GHSRVLWV� LQ� DPRXQW� RI� 86'� ������ PLOOLRQ�� GHFUHDVHG� E\� 86'� ����
PLOOLRQ�LQ�FRPSDULVRQ�ZLWK�'HFHPEHU�������7RWDO�IRUHLJQ�H[FKDQJH�SRWHQWLDO�RI
WKH�5HSXEOLF� RI�0DFHGRQLD�� LQFOXGLQJ� WKHVH� GHSRVLWV�� DW� WKH� HQG� RI� �����ZDV
86'�������PLOOLRQ�

�����([FKDQJH�UDWH�PRYHPHQWV

7KH� 'HQDU� H[FKDQJH� UDWH� LV� IRUPHG� RQ� WKH� IRUHLJQ� H[FKDQJH� PDUNHW�
ZKHUH�SXUFKDVH�DQG�VDOH�RI�IRUHLJQ�H[FKDQJH�EHWZHHQ�HQWHUSULVHV�DQG�EDQNV�LV
SHUIRUPHG�� $V� D� UHVXOW� RI� ODFN� RI� IRUHLJQ� H[FKDQJH� VXSSO\� RQ� WKH� PDUNHW�
H[FKDQJH� UDWH� RI� WKH� 'HQDU� ZDV� XQGHU� VWURQJ� SUHVVXUH� GXULQJ� ������ 2Q� WKH
H[FKDQJH�RIILFHV�PDUNHW��ZKLFK� LV� SDUW� RI� WKH� IRUHLJQ� H[FKDQJH�PDUNHW�ZKHUH
LQGLYLGXDOV�FDQ�EX\�RU�VHOO� IRUHLJQ�FXUUHQF\��GHVSLWH� LQFUHDVLQJ�VDOH�RI� IRUHLJQ
H[FKDQJH�� QHW� SXUFKDVH� RI� IRUHLJQ� H[FKDQJH� KDV� EHHQ� UHDOL]HG�� 7KLV� H[FHVV
ZDV�XVHG�IRU�PDLQWDLQLQJ�WKH�VWDELOLW\�RI�WKH�'HQDU�LQ�������1DPHO\��WRWDO�VXSSO\
RI�IRUHLJQ�H[FKDQJH�RQ�WKH�IRUHLJQ�H[FKDQJH�PDUNHW��EURDGO\�VSHDNLQJ��ZDV�VWLOO
KLJKHU� WKDQ� WRWDO� GHPDQG�� ZKLFK� LQ� FRPELQDWLRQ� ZLWK� 1DWLRQDO� %DQN
LQWHUYHQWLRQV�LQ�SHULRGV�ZKHQ�VHDVRQDO� LPEDODQFH�RI� IRUHLJQ�H[FKDQJH� LQIORZV
DQG� RXWIORZV� RFFXU� RQ� WKH� PDUNHW�� HQDEOHG� WKH� PDLQWHQDQFH� RI� WKH� DYHUDJH
'HQDU�H[FKDQJH�UDWH�RQ�OHYHO�RI�������'HQDU�IRU�RQH�'HXWVFKH�PDUN�

$W� WKH� HQG� RI� ������ QRPLQDO� H[FKDQJH� UDWH� RI� WKH� 'HQDU� DJDLQVW� WKH
'HXWVFKH�PDUN�ZDV�KLJKHU��E\��������'HQDU�GHSUHFLDWLRQ��LQ�FRPSDULVRQ�WR�WKH
HQG� RI� ������ $V� D� UHVXOW� RI� 86'� ULVH� RQ� WKH� LQWHUQDWLRQDO� PDUNHWV�� 'HQDU
GHSUHFLDWHG�DJDLQVW�WKH�86'�LQ������E\�������$IWHU�FRQWLQXHG�ZHDN�SRVLWLRQ�RI
86'�LQ������DQG�LQ�WKH�ILUVW�TXDUWHU�RI�������DW�0DUFK���������86'�UHDFKHG�LWV
ERWWRP�OLQH��ZLWK�H[FKDQJH�UDWH�RI���86'� ��������'(0���LQ�WKH�UHPDLQLQJ�SDUW
RI� ����� DQG� LQ� ����� �ZLWK� PLQRU� RVFLOODWLRQV��� WKHUH� ZDV� D� FOHDU� WHQGHQF\� RI
ULVLQJ� YDOXH� RI� WKH� 86'�� HQGLQJ� ����� ZLWK� H[FKDQJH� UDWH� RI� �� 86'�  � ������
'(0�

7KH� SULFH� FRPSHWLWLYHQHVV� RI�0DFHGRQLDQ� H[SRUW� UHSUHVHQWHG� E\� D� UHDO
HIIHFWLYH�H[FKDQJH�UDWH�RI�WKH�'HQDU��H[SUHVVHG�LQ�LQGXVWULDO�SURGXFHUV�SULFHV��
LQFUHDVHG� LQ� ����� E\� ����� �7DEOH� ����� 7KH� LPSURYHPHQW� LQ� SULFH
FRPSHWLWLYHQHVV� LQ� D� VLWXDWLRQ� ZKHQ� QRPLQDO� H[FKDQJH� UDWH� RI� WKH� 'HQDU
LQFUHDVHG� E\� ������ LV� D� UHVXOW� RI� KLJK� 86'� DSSUHFLDWLRQ�� DQG� ORZ� DQQXDO
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LQFUHDVH�RI�LQGXVWULDO�SURGXFHUV�SULFHV�RQ�GRPHVWLF�PDUNHW���������7KH�ULVH�RI
LQGXVWULDO�SURGXFHUV�SULFHV�LQ������ZDV�DOVR�ORZ�RQ�LQWHUQDWLRQDO�PDUNHWV���RQO\
�����

7DEOH ��

3ULFH�FRPSHWLWLYHQHVV�RI�0DFHGRQLDQ�H[SRUW
EDVHG�RQ��UHDO�HIIHFWLYH�H[FKDQJH�UDWH�LQGH[

,QGLFHV ����������

����������

����������

����������

����������

����������

����������

����������

����������

����������

�� 1RPLQDO HIIHFWLYH H[FKDQJH UDWH RI 'HQDU �� ������ ������ ����� ������ ������

�� ,QGXVWULDO SURGXFHU SULFHV LQ 0DFHGRQLD ������ ������ ������ ������ ������

�� )RUHLJQ LQGXVWULDO SURGXFHU SULFHV ������ ������ ������ ������ ������

�� 5HODWLYH SULFHV �������� ������ ������ ������ ������ ������

�� 5HDO HIIHFWLYH H[FKDQJH UDWH RI 'HQDU

�������� ��

������ ����� ����� ������ �����

�� 1RPLQDO HIIHFWLYH H[FKDQJH UDWH RI 'HQDU FDOFXODWHG DV D ZHLJKWHG DYHUDJH RI PRQWKO\ DYHUDJH H[FKDQJH UDWH DJDLQVW
86� DQG '(0

�� 7KH UHDO HIIHFWLYH H[FKDQJH UDWH LQGH[� DV LQWHUQDWLRQDOO\ DFFHSWHG DQG XVHG LQGLFDWRU IRU WKH UHDOLW\ RI WKH H[FKDQJH
UDWH� LV FDOFXODWHG DV DQ DYHUDJHG LQGH[ RI GRPHVWLF FXUUHQF\ PRYHPHQWV DJDLQVW WKH FXUUHQFLHV RI WKH ELJJHVW WUDGLQJ
SDUWQHU FRXQWULHV� DGMXVWHG IRU WKH UHODWLYH SULFHV PRYHPHQWV� )RU FDOFXODWLQJ WKH DYHUDJH UDWH� HTXDO ZHLJKWV IRU 86'
DQG 'HXWFKH PDUN DUH XVHG� 5HDO HIIHFWLYH H[FKDQJH UDWH LQGH[ DERYH ��� SUHVHQWV LQFUHDVH RI SULFH
FRPSHWLWLYHQHVV� ZKLOH LQGH[ EHORZ ��� PHDQV D GHFOLQH LQ SULFH FRPSHWLWLYHQHVV�

*UDSK ��

1RPLQDO�DQG�UHDO�HIIHFWLYH�H[FKDQJH�UDWH�PRYHPHQWV
VLQFH�WKH�HVWDEOLVKPHQW�RI�IRUHLJQ�H[FKDQJH�PDUNHW
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'HVSLWH�WKH�LPSURYHPHQW�LQ�������GXH�WR�DGYHUVH�PRYHPHQWV�LQ�SUHYLRXV
WZR�\HDUV��SULFH�FRPSHWLWLYHQHVV�RI�0DFHGRQLDQ�H[SRUW�LV�VWLOO�ORZHU�E\������LQ
FRPSDULVRQ� WR� WKH�EHJLQQLQJ�RI� IRUHLJQ�H[FKDQJH�PDUNHW� IXQFWLRQLQJ��1DPHO\�
�����DQG������ZHUH�\HDUV�LQ�ZKLFK�WKHUH�ZDV�KLJK�IRUHLJQ�H[FKDQJH�VXSSO\�RQ
WKH�IRUHLJQ�H[FKDQJH�PDUNHW��IURP�RQH�VLGH��DQG�KLJK�UDWH�RI�LQIODWLRQ�DV�ZHOO�DV
RI� LQGXVWULDO� SULFHV� ULVH�� IURP� RWKHU� VLGH�� ,Q� � WKHVH� FLUFXPVWDQFHV�� LW� ZDV
XQUHDVRQDEOH� WR�NHHS�SDFH�ZLWK� WKH� LQFUHDVH�RI�GRPHVWLF� LQGXVWULDO�SURGXFHUV
SULFHV��WKDW�RQO\�LQ�-DQXDU\������LQFUHDVHG�E\��������$OWKRXJK�LQ�WKH�UHPDLQLQJ
SHULRG� RI� ����� WKHVH� SULFHV� UHPDLQHG� UHODWLYHO\� VWDEOH�� UHDO� H[FKDQJH� UDWH� LQ
WKDW� \HDU� DSSUHFLDWHG� E\� ������� 7KH� 1DWLRQDO� %DQN� RI� WKH� 5HSXEOLF� RI
0DFHGRQLD� RIWHQ� LQWHUYHQHG� E\� DEVRUELQJ� WKH� H[FHVV� RI� IRUHLJQ� H[FKDQJH
VXSSO\��DQG�WKXV�SUHYHQWLQJ�WKH�SUHVVXUH�WRZDUGV�KLJKHU�SULFH�FRPSHWLWLYHQHVV
ORVV��*UDSK������$V�D�UHVXOW�RI�KLJKHU�VXSSO\�WKDQ�GHPDQG�IRU�IRUHLJQ�H[FKDQJH
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RQ�IRUHLJQ�H[FKDQJH�PDUNHW��ERWK�IRU�HQWHUSULVHV�DQG�LQGLYLGXDOV���GXULQJ�����
DQG� ����� LQWHUQDWLRQDO� UHVHUYHV� ZHUH� DFFXPXODWHG� LQ� DPRXQW� RI� 86'� ����
PLOOLRQ�� DQG�86'������PLOOLRQ�� UHVSHFWLYHO\��ZKLOH� LQ� ����� WRWDO� QHW� LQIORZ�ZDV
86'�����PLOOLRQ�

�����)RUHLJQ�H[FKDQJH�PDUNHW�DQG�H[FKDQJH�RIILFHV�PDUNHW�RSHUDWLRQ

�������)RUHLJQ�H[FKDQJH�PDUNHW

7RWDO� WXUQRYHU� RQ� WKH� IRUHLJQ� H[FKDQJH� PDUNHW� KDV� KDG� FRQVWDQWO\
LQFUHDVLQJ� SDWK�� VLQFH� WKH� EHJLQQLQJ� RI� LWV� IXQFWLRQLQJ� LQ�0D\� ������ XQWLO� WKH
HQG�RI�������7KLV�WUHQG�ZDV�EURNHQ�LQ�������ZKHQ�IRU�WKH�ILUVW�WLPH�ZHDN�GHFOLQH
RI�WKH�WXUQRYHU��ZDV�UHDOL]HG�

7RWDO�WXUQRYHU�RQ�WKH�IRUHLJQ�H[FKDQJH�PDUNHW�LQ�������LQ�DPRXQW�RI�86'
������PLOOLRQ��ZDV�ORZHU�WKDQ�LQ������E\��������7KH�ILUVW�TXDUWHU� WXUQRYHU�ZDV
86'�������PLOOLRQ��RU�E\������KLJKHU�WKDQ�WKH�WXUQRYHU�LQ�ILUVW�TXDUWHU�RI������
7KH� WHQGHQF\� RI� � WXUQRYHU� GHFUHDVH� ZDV� QRWLFHG� LQ� WKH� IROORZLQJ� TXDUWHUV� RI
������ LQ�WKH�VHFRQG�TXDUWHU�� WRWDO� WXUQRYHU�ZDV�86'�������PLOOLRQ�������ORZHU
WKDQ�FRUUHVSRQGLQJ�SHULRG�LQ��������LQ�WKH�WKLUG�TXDUWHU��WRWDO�WXUQRYHU�ZDV�86'
������PLOOLRQ� ������ ORZHU��� DQG� LQ� ODVW� TXDUWHU� RI� ������ WRWDO� WXUQRYHU� RI� 86'
������PLOOLRQ�ZDV�UHDOL]HG�������ORZHU�WKDQ�LQ�������

$YHUDJH�PRQWKO\� WXUQRYHU�RQ� WKH� IRUHLJQ�H[FKDQJH�PDUNHW� LQ�������ZDV
86'������PLOOLRQ��ZLWK�GDLO\�DYHUDJH�RI�86'�����PLOOLRQ��ZKHUHDV� LQ������� WKH
DYHUDJH�PRQWKO\�WXUQRYHU�ZDV�86'����PLOOLRQ��ZLWK�D�GDLO\�DYHUDJH�RI�86'����
PLOOLRQ��

7KH� WUDGLQJ� DPRQJ� SDUWLFLSDQWV� RQ� WKH� IRUHLJQ� H[FKDQJH� PDUNHW� ZDV
PDLQO\� EHWZHHQ� HQWHUSULVHV� DQG� EDQNV� �� 86'� ������PLOOLRQ�� RU� ������ RI� WRWDO
WUDGH��'LUHFW� WUDGH�EHWZHHQ�HQWHUSULVHV�DPRXQWV�WR�86'�������PLOOLRQ��RU����
RI�WRWDO�WUDGH��DQG�RQO\�86'�������RU������RI�WRWDO��ZDV�WUDGH�EHWZHHQ�EDQNV�

7KH� 1DWLRQDO� %DQN� RI� WKH� 5HSXEOLF� RI� 0DFHGRQLD� LQWHUYHQHG� RQ� WKH
IRUHLJQ� H[FKDQJH� PDUNHW� GXULQJ� WKH� ZKROH� ������ LQ� RUGHU� WR� PDLQWDLQ� WKH
VWDELOLW\�RI�WKH�H[FKDQJH�UDWH�RI�'HQDU��7RWDO�LQWHUYHQWLRQV�LQ������DPRXQWHG�WR
86'�������PLOOLRQ��RU�������PRUH� WKDQ� LQ�������:LWKLQ� WKLV��86'������PLOOLRQ
ZHUH�ERXJKW��DQG�86'������PLOOLRQ�ZHUH�VROG�� L�H��QHW�VHOO�RI�86'������PLOOLRQ
ZDV� DFKLHYHG� LQ� ����� �86'� ����� PLOOLRQ� LQ� ������� ,QFUHDVHG� 1DWLRQDO� %DQN
LQWHUYHQWLRQV�E\�VHOOLQJ�IRUHLJQ�H[FKDQJH�DUH�D�FRQVHTXHQFH�RI�ORZHU�VXSSO\�RQ
WKH�IRUHLJQ�H[FKDQJH�PDUNHW��GXH�WR�FKDQJHG�UHJLRQDO�VLWXDWLRQ�DQG�GHFUHDVHG
UHH[SRUW�UHYHQXHV�

�������������������������������������������
� )RUHLJQ UHVHUYHV SRVLWLRQ DQG WXUQRYHU LV H[SUHVVHG LQ 86'� ,QWHUYDOXWDU\ FKDQJHV EHWZHHQ
86' DQG 'HXWVFKH PDUN KDYH FRQWULEXWHG WR UHDOL]HG PRYHPHQWV� )RU H[DPSOH� DYHUDJH GDLO\
WXUQRYHU H[SUHVVHG LQ '(0 KDV LQFUHDVHG IURP '(0 ��� PLOOLRQ LQ ���� WR '(0 ��� LQ �����
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�������([FKDQJH�RIILFHV�PDUNHW

:KLOH� EDQNV� DQG� HQWHUSULVHV� DUH� PDLQ� WUDGLQJ� SDUWQHUV� RQ� WKH� IRUHLJQ
H[FKDQJH� PDUNHW�� LQGLYLGXDOV� FDQ� EX\� RU� VHOO� IRUHLJQ� FXUUHQFLHV� RQ� WKH
H[FKDQJH�RIILFHV�PDUNHW��0DLQ�FKDUDFWHULVWLF�RI�WKLV�PDUNHW�LV�FRQVWDQWO\�KLJKHU
VXSSO\� WKDQ� GHPDQG� RI� IRUHLJQ� FXUUHQFLHV�� WKDW� PDGH� LW� WKH� PRVW� LPSRUWDQW
VRXUFH�RI�LQWHUQDWLRQDO�UHVHUYHV�

7RWDO�WXUQRYHU�UHDOL]HG�RQ�WKH�H[FKDQJH�RIILFHV�PDUNHW�LQ������ZDV�86'
������PLOOLRQ�� RU� ����� KLJKHU� WKDQ� LQ� ������ ,Q� ������ 86'� ������ PLOOLRQ� ZHUH
ERXJKW��DQG�86'�������PLOOLRQ�ZHUH�VROG��JLYLQJ�QHW�DPRXQW�RI�86'������ERXJKW
RQ� WKH� H[FKDQJH� RIILFHV� PDUNHW�� &RPSDULQJ� WR� ������ GHPDQG� IRU� IRUHLJQ
FXUUHQFLHV�ZDV�KLJKHU��1DPHO\�� DPRXQW� RI� IRUHLJQ�FXUUHQFLHV� SXUFKDVHG� IURP
FLWL]HQV� ZDV� UHGXFHG� E\� ������ ZKLOH� IRUHLJQ� FXUUHQFLHV� VHOO� WR� FLWL]HQV
LQFUHDVHG�E\��������UHVXOWLQJ�LQ�ORZHU�QHW�SXUFKDVH�IRU�86'������PLOOLRQ��RU�IRU
������

7KH� ELJJHVW� SDUW� RI� H[FKDQJH� RIILFHV� WXUQRYHU� �������� ZDV� UHDOL]HG
WURXJK�H[FKDQJH�RIILFHV�WKDW�ZRUN�LQ�WKHLU�QDPH�DQG�IRU�WKHLU�RZQ�DFFRXQW��7KH
UHVW�RI�������ZDV�UHDOL]HG�WURXJK�H[FKDQJH�RIILFHV�WKDW�ZRUN�LQ�WKHLU�QDPH��DQG
IRU�DFFRXQW�RI�WKH�&HQWUDO�EDQN��,Q�������GLVWULEXWLRQ�EHWZHHQ�WKHVH�WZR�JURXSV
ZDV�������DQG��������UHVSHFWLYHO\��+RZHYHU��QHW�SXUFKDVH�RI�IRUHLJQ�H[FKDQJH
IURP� H[FKDQJH� RIILFHV� ZRUNLQJ� IRU� DFFRXQW� RI� WKH� &HQWUDO� EDQN� KDV� GHFOLQHG
IURP�86'����PLOOLRQ��LQ�������WR�86'������PLOOLRQ�LQ�������0DLQ�UHDVRQ�IRU�WKLV
GHFOLQH� LV� IDOOHQ� LQWHUHVW� RI� WKH� H[FKDQJH� RIILFHV� WR� ZRUN� IRU� DFFRXQW� RI� WKH
&HQWUDO�EDQN��GXH�WR�IROORZLQJ�UHDVRQV��H[WHQGHG�FRVWV�IRU�VHWWLQJ�XS�SURWHFWLRQ
V\VWHPV�� DQG� DQ� REOLJDWLRQ� IRU� SURYLGLQJ� LQVXUDQFH� JXDUDQWHH� IRU� DGYDQFHV
XVHG� IURP� WKH� &HQWUDO� EDQN� IRU� SXUFKDVLQJ� IRUHLJQ� H[FKDQJH�� ,Q� DGGLWLRQ�
H[FKDQJH�UDWHV�VHW�XS�E\�LQGHSHQGHQW�H[FKDQJH�RIILFHV�ZHUH�FRQVWDQWO\�KLJKHU
�DOWKRXJK� QRW� IRU� VLJQLILFDQW� SHUFHQW�� WKDQ� WKH� 1DWLRQDO� %DQN� H[FKDQJH� UDWHV�
ZKLFK�UHGLUHFWHG�H[FKDQJH�RIILFHV�ZRUN�WRZDUGV�LQGHSHQGHQW�RSHUDWLRQ�

2XW� RI� WRWDO� QHW� LQIORZ� IURP� H[FKDQJH� RIILFHV� RI�86'� �����PLOOLRQ��86'
����� PLOOLRQ� �RU� ����� ZDV� WUDQVIHUUHG� WR� WKH� LQWHUQDWLRQDO� UHVHUYHV� RI� WKH
1DWLRQDO� %DQN��ZKLOH� WKH� UHVW� RI�86'� �����PLOOLRQ� �RU� ����� LQFUHDVHG� IRUHLJQ
H[FKDQJH� DVVHWV� RI� WKH� FRPPHUFLDO� EDQNV�� &RPSDULQJ� WR� ������ LQIORZ� RI� QHW
1DWLRQDO�%DQN�RI� WKH�5HSXEOLF�RI�0DFHGRQLD� LQWHUQDWLRQDO� UHVHUYHV� LV� UHGXFHG
E\�86'������PLOOLRQ��RU�E\�������ZKLOH�QHW� LQIORZ�WR�FRPPHUFLDO�EDQNV�IRUHLJQ
DVVHWV�LV�LQFUHDVHG�E\�86'�����PLOOLRQ��RU�E\�������

����([WHUQDO�PHGLXP�DQG�ORQJ�WHUP�GHEW�RI�WKH�5HSXEOLF�RI�0DFHGRQLD

7KH�H[WHUQDO�GHEW�SRVLWLRQ�RI�WKH�5HSXEOLF�RI�0DFHGRQLD��DV�VKRZQ�LQ�WKLV
UHSRUW���LQFOXGHV�GDWD�IRU�SULQFLSDO�DQG�GXH�EXW�XQSDLG�LQWHUHVW�DFFRUGLQJ�WR�WKH
HYLGHQFH� RI� WKH� 1DWLRQDO� %DQN�� $OVR�� DQ� HVWLPDWLRQ� LV� PDGH� IRU� FDSLWDOL]HG
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LQWHUHVW� RQ� GXH�� EXW� XQSDLG� OLDELOLWLHV� WR� FUHGLWRUV�ZLWK�ZKLFK�PXWXDO� UHODWLRQV
DUH� QRW� VHWWOHG� \HW� �PDLQO\� VRPH� FRXQWULHV� IURP� 3DULV� FOXE� RI� FUHGLWRUV�� ZLWK
ZKLFK�ELODWHUDO�DJUHHPHQW�IRU�GHEW�UHVFKHGXOLQJ�LV�QRW�VLJQHG�\HW���,Q�DGGLWLRQ�
DQ� DVVHVVPHQW� LV� PDGH� IRU� WKLV� FDWHJRU\� RI� FUHGLWRUV� IRU� WKH� SDUW� RI� DQ
XQDOORFDWHG� GHEW� RI� IRUPHU� 6)5� <XJRVODYLD� WKDW� EHORQJV� WR� WKH� 5HSXEOLF� RI
0DFHGRQLD�� LQ� DFFRUGDQFH� ZLWK� ,0)� FULWHULD� IRU� 0DFHGRQLDQ� SDUWLFLSDWLRQ� LQ
WRWDO�GHEW�RI�������

7KH�H[WHUQDO�GHEW�WR�/RQGRQ�FOXE�RI�FUHGLWRUV�ZDV�DVVHVVHG�DQG�VKRZQ�LQ
DFFRUGDQFH�WR�WKH�DJUHHPHQW�UHDFKHG�LQ�2FWREHU�������ZKLOH�GHILQLWH�GDWD�ZHUH
NQRZQ�DW� WKH�HQG�RI�0DUFK�������ZKHQ�ROG� FUHGLWV�ZHUH�H[FKDQJHG� IRU� ERQGV
LVVXHG�E\�WKH�5HSXEOLF�RI�0DFHGRQLD�

7KH� VWRFN� RI� H[WHUQDO� PHGLXP� DQG� ORQJ�WHUP� GHEW� RI� WKH� 5HSXEOLF� RI
0DFHGRQLD�DW� WKH�HQG�RI������ZDV�86'���������PLOOLRQ��RI�ZKLFK�86'��������
UHIHUV� WR� OLDELOLWLHV�RQ� WKH�EDVLV�RI�SULQFLSDO� �LQ�ZKLFK�86'������PLOOLRQ� LV�GXH
XQSDLG�SULQFLSDO���86'������ LV�GXH�EXW�XQSDLG� UHJXODU� LQWHUHVW�� DQG�86'�����
PLOOLRQ�LV�DVVHVVHG�FDSLWDOL]HG�LQWHUHVW���

7RWDO� GXH�EXW� XQSDLG� OLDELOLWLHV� WR� DEURDG� DW� WKH� HQG� RI� �����ZHUH�86'
�����PLOOLRQ��RI�ZKLFK�86'������PLOOLRQ�� RU� ������ UHIHU� WR�XQSDLG� OLDELOLWLHV� WR
(XURSHDQ� ,QYHVWPHQW� %DQN�� $QRWKHU� 86'� ����� PLOOLRQ�� RU� ������� DUH� XQSDLG
OLDELOLWLHV�WR�PHPEHU�FRXQWULHV�RI�3DULV�FOXE�RI�FUHGLWRUV��ZLWK�ZKLFK�5HSXEOLF�RI
0DFHGRQLD�KDV�QRW�VLJQHG�D�ELODWHUDO�DJUHHPHQW��RU�WKHUH�LV�DQ�DJUHHPHQW�EXW
FHUWDLQ� FUHGLWV� DUH� QRW� LQFOXGHG� EHFDXVH� WKH\� DUH� XVHG� WURXJK� EDQNV� IURP
IRUPHU�<XJRVODY�UHSXEOLFV��$GGLWLRQDO�86'������PLOOLRQ��RU��������DUH�GXH�EXW
XQSDLG�OLDELOLWLHV�WR�RWKHU�SULYDWH�FUHGLWRUV��IRU�FUHGLWV�VLJQHG�EHIRUH�0DUFK����
�����

,Q� DFFRUGDQFH� ZLWK� WKH� DJUHHG� 0LQXWH� RQ� FRQVROLGDWLRQ� RI� WKH� GHEW� RI
5HSXEOLF�RI�0DFHGRQLD�ZLWK�RIILFLDO�ELODWHUDO�FUHGLWRUV���PHPEHUV�RI�3DULV�FOXE�
IURP�-XQH������������ELODWHUDO�DJUHHPHQWV�KDYH�EHHQ�UHDFKHG�ZLWK�ILYH�FRXQWULHV
LQ�������*UHDW�%ULWDLQ��6ZHGHQ��'HQPDUN��)UDQFH�DQG�6SDLQ��$W�WKH�HQG�RI������
DJUHHPHQWV�KDYH�EHHQ�VLJQHG�ZLWK�*HUPDQ\��6ZLVV��DQG�$XVWULD��7KXV��ELODWHUDO
DJUHHPHQWV�IRU�GHEW�UHVFKHGXOLQJ�DUH�DOUHDG\�VLJQHG�ZLWK�HLJKW�FRXQWULHV��RXW�RI
WKLUWHHQ� WKDW� VLJQHG� WKH� 0LQXWH� IURP� -XQH� ������ 'DWD� DGMXVWPHQW� RSHUDWLRQV
KDYH� DOVR� EHHQ� GRQH� LQ� ����� ZLWK� 86$�� +ROODQG�� ,WDO\� DQG� -DSDQ�� ZKLOH� DQ
DJUHHPHQW�ZLWK�.XZDLW�ZDV�VLJQHG�LQ�-DQXDU\������

,Q�DGGLWLRQ��GXH�EXW�XQSDLG�GHEW�WR�(852),0$�ZDV�VHWWOHG��DV�ZHOO�DV�D
GHEW� WR�(XURSHDQ� IXQG� IRU� UHLQWHJUDWLRQ�� RU�&RXQFLO� RI�(XURSH�)XQG� IRU�6RFLDO
'HYHORSPHQW� �&()��� ,Q� JHQHUDO�� LW� ZDV� DJUHHG� GXH� EXW� XQSDLG� OLDELOLWLHV� WR
(852),0$� RQ� WKH� EDVLV� RI� SULQFLSDO� LQ� DPRXQW� RI� 86'� ����� PLOOLRQ� WR� EH
UHVFKHGXOHG�RQ�����\HDUV��ZLWK���\HDUV�JUDFH�SHULRG�DQG�PDUNHW�LQWHUHVW�UDWHV�
7KH� UHSD\PHQW� VKRXOG� VWDUW� LQ� ����� \HDU�� DQG� HQG� LQ� 6HSWHPEHU�� ������ 'XH
UHJXODU�LQWHUHVW�DQG�SHQDOW\�LQWHUHVW��LQ�WRWDO�DPRXQW�RI�86'�����PLOOLRQ��VKRXOG
EH�UHSDLG�LQ�WKUHH�DQQXDO�LQVWDOOPHQWV��EHJLQQLQJ������

�������������������������������������������
�� $FFRUGLQJ WR LQWHUQDWLRQDO VWDQGDUGV� WKH QHW SUHVHQW YDOXH RI WKH GHEW FRPSULVHV WRWDO
OLDELOLWLHV RQ WKH EDVLV RI SULQFLSDO� DQG GXH XQSDLG OLDELOLWLHV RQ WKH EDVLV RI LQWHUHVW DQG SHQDOW\
LQWHUHVW WKDW LV FDSLWDOL]HG�
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$�JHQHUDO�DJUHHPHQW�ZDV�VLJQHG�ZLWK�&()��SUHVFULELQJ�GXH�EXW� XQSDLG
OLDELOLWLHV��SULQFLSDO�DQG�LQWHUHVW��WR�EH�SDLG�LQ�SHULRG�RI���\HDUV��'XH�EXW�XQSDLG
LQWHUHVW� LQ� DPRXQW� RI� 86'� ���� PLOOLRQ� ZLOO� EH� SDLG� LQ� �� \HDUV�� EHJLQQLQJ
'HFHPEHU�������DQG�HQGLQJ�$XJXVW�������'XH�SULQFLSDO� LQ�DPRXQW�RI�86'����
PLOOLRQ� ZLOO� EH� SDLG� LQ� SHULRG� RI� �� \HDUV�� ZLWK� ���� \HDUV� JUDFH� SHULRG�� L�H�
EHJLQQLQJ�)HEUXDU\������DQG�HQGLQJ�$XJXVW�������7KH� UHSURJUDPPHG�FUHGLWV
ZLOO�EH�UHSDLG�ZLWKRXW�LQWHUHVW�

�������5HDOL]HG�PRYHPHQWV�LQ�����

([WHUQDO�GHEW�VWRFN�DW�WKH�HQG�RI������ZDV�UHGXFHG�E\�86'�����PLOOLRQ�LQ
FRPSDULVRQ�ZLWK� HQG� RI� ����� SRVLWLRQ�� 7KLV� LV�PDLQO\� UHVXOW� RI� D� UHGXFWLRQ� RI
/RQGRQ�FOXE�FUHGLWV�IURP�86'�����PLOOLRQ�WR�86'�����PLOOLRQ��L�H��E\�86'����
PLOOLRQ��)RUPHU�SRVLWLRQ�RI�/RQGRQ�FOXE�RI�FUHGLWRUV�GHEW�FRPSULVHV�WRWDO�DPRXQW
RI�FUHGLWV�XVHG�E\�ILQDO�XVHUV�IURP�WKH�5HSXEOLF�RI�0DFHGRQLD��LQFOXGLQJ�GXH�EXW
XQSDLG� UHJXODU� DQG� SHQDOW\� LQWHUHVW�� DQG� SDUW� RI� DQ� XQDOORFDWHG� GHEW� WR� WKHVH
FUHGLWRUV��1HZ� �ODWWHU��SRVLWLRQ�RI� WKH�GHEW� WR� WKHVH�FUHGLWRUV��� LV� SUHVHQWHG� LQ
DFFRUGDQFH� ZLWK� WKH� DJUHHPHQW� IURP� 2FWREHU� ������ ZKHQ� LW� ZDV� VWDWHG� WKDW
5HSXEOLF� RI�0DFHGRQLD� LV� JRLQJ� WR� XQGHUWDNH� ����� RI� DQ� XQDOORFDWHG� GHEW� RI
IRUPHU� 6)5<� RQ� WKH� EDVLV� RI� SULQFLSDO�� DQG� ������ RQ� WKH� EDVLV� RI� GXH� EXW
XQSDLG�LQWHUHVW�

7KH�H[WHUQDO�GHEW�VWRFN�RQ�'HFHPEHU����������DOVR�LQFOXGHV�FUHGLWV�XVHG
LQ�������LQ�WRWDO�DPRXQW�RI�86'�������PLOOLRQ��FRPSULVLQJ�,0)�FUHGLWV�DQG�86'
����PLOOLRQ�RWKHU�FUHGLWV���2Q�WKH�EDVLV�RI�DSSURYHG�6WDQG�%\�$UUDQJHPHQW�IURP
,0)�LQ������� LQ�DPRXQW�RI�86'����PLOOLRQ��6'5������PLOOLRQ��� ODVW� WZR� WUDQFHV
ZHUH�GLVEXUVHG�LQ�������LQ�DPRXQW�RI�86'������PLOOLRQ�

)URP�WKH�:RUOG�%DQN��86'������PLOOLRQ�ZHUH�GLVEXUVHG�LQ�������RI�ZKLFK
86'�����PLOOLRQ�RQ�WKH�EDVLV�RI�5RDG�1HWZRUN�&RQVWUXFWLRQ�3URMHFW�DSSURYHG��LQ
����� LQ� DPRXQW� RI� 86'� ��� PLOOLRQ�� $GGLWLRQDO� 86'� ���� PLOOLRQ� UHPDLQ� WR� EH
GLVEXUVHG�IURP�WKLV�FUHGLW��2Q�WKH�EDVLV�RI�FUHGLW�IRU�6RFLDO�5HIRUP�DSSURYHG�LQ
�����IURP�,'$�LQ�DPRXQW�RI�86'����PLOOLRQ��6'5�����PLOOLRQ���86'�����PLOOLRQ
ZHUH� GLVEXUVHG� LQ� ������ DQG� 86'� ���� PLOOLRQ� KDYH� WR� EH� ZLWKGUDZQ� LQ� QH[W
SHULRG�� ,Q� DGGLWLRQ�� UHPDLQLQJ� SDUW� RI� WKH� ILUVW� WUDQFH� RI� )(6$.� FUHGLW� ZDV
GLVEXUVHG� LQ� -DQXDU\� ������ LQ� DPRXQW� RI� 86'� ���� PLOOLRQ�� 6HFRQG� WUDQFH� LQ
DPRXQW�RI�86'������PLOOLRQ��6'5������PLOOLRQ��ZDV�GLVEXUVHG�LQ�2FWREHU������

7RWDO� IXQGV� RI� 86'� ����� PLOOLRQ� ZHUH� GLVEXUVHG� LQ� ����� IURP� FUHGLWV
JUDQWHG�E\�WKH�(XURSHDQ�%DQN�IRU�5HFRQVWUXFWLRQ�DQG�'HYHORSPHQW��(%5'���IRU
IROORZLQJ�SURMHFWV�

��HQHUJ\�VHFWRU�SURMHFW��LQ�DPRXQW�RI�86'������PLOOLRQ��6'5������PLOOLRQ��
7KLV�FUHGLW�ZDV�DSSURYHG� LQ������ LQ�DPRXQW�RI�86'������PLOOLRQ��6R� IDU��86'
�����PLOOLRQ�KDYH�EHHQ�XVHG��DQG�86'������UHPDLQ�WR�EH�XVHG�XQGHU�WKLV�FUHGLW
OLQH�

�������������������������������������������
�� 7KH GHILQLWH DPRXQW ZDV DJUHHG RQ WKH GD\ RI H[FKDQJH DW WKH HQG RI 0D\ ����� LQ DPRXQW RI
86' ����� PLOOLRQ�



$118$/ 5(3257 ����

52

��IRU�LPSURYLQJ�WKH�V\VWHP�RI�IO\LQJ�FRQWURO��86'�����ZHUH�GLVEXUVHG��7KLV
FUHGLW�ZDV�DOVR�DSSURYHG�LQ������LQ�DPRXQW�RI�86'�������PLOOLRQ��RI�ZKLFK�XQWLO
WKH�HQG�RI������86'�����ZHUH�XVHG�

��IRU�SRVWDO�DQG�WHOHFRPPXQLFDWLRQV�V\VWHP��86'������PLOOLRQ�ZHUH�XVHG
LQ�������IURP�D�FUHGLW�OLQH�DSSURYHG�LQ������LQ�DPRXQW�RI�86'�������PLOOLRQ�

�� IRU�6NRSMH�$LUSRUW��86'�����ZHUH�GLVEXUVHG� LQ������ IURP�D�FUHGLW� OLQH
DSSURYHG�LQ������LQ�DPRXQW�RI�86'������PLOOLRQ��8QWLO�WKH�HQG�RI�������86'����
PLOOLRQ�KDYH�EHHQ�XVHG�IURP�WKLV�FUHGLW�

�IRU�D�SURMHFW�IRU�GHYHORSPHQW�RI�VPDOO�DQG�PHGLXP�HQWHUSULVHV��86'�����
PLOOLRQ� ZHUH� GLVEXUVHG� LQ� ������ 7KLV� FUHGLW� � ZDV� DSSURYHG� LQ� ������ LQ� WZR
WUDQFHV�RI�86'����PLOOLRQ�DQG�86'�����PLOOLRQ��DQG�WKH�GLVEXUVHPHQW�RI�IXQGV
VWDUWHG�LQ�0D\������� WURXJK�IRXU�FRPPHUFLDO�EDQNV�DXWKRUL]HG� IRU�XVLQJ� IXQGV
XQGHU�WKLV�FUHGLW�OLQH�

,Q� ������ ELODWHUDO� FUHGLWV� ZHUH� XVHG� LQ� DPRXQW� RI� 86'� ���� PLOOLRQ� IRU
LPSRUW� RI� HTXLSPHQW� IRU� (OHFWURLQGXVWU\� RI� 0DFHGRQLD��86'� ����PLOOLRQ� FUHGLW
IURP� (852),0$� IRU� 0DFHGRQLDQ� UDLOZD\V�� DQG� 86'� ���� PLOOLRQ� IURP� RWKHU
SULYDWH�FUHGLWRUV�

0DFHGRQLDQ� H[WHUQDO� GHEW� ZDV� UHGXFHG� LQ� ����� RQ� WKH� EDVLV� RI
UHSD\PHQWV�RI�SULQFLSDO��LQ�WRWDO�DPRXQW�RI�86'������PLOOLRQ��ZKLOH�LQWHUHVW�SDLG
ZDV�86'������PLOOLRQ��7KH�OHYHO�RI�LQGHEWHGQHVV�RI�WKH�5HSXEOLF�RI�0DFHGRQLD
�DV�UDWLR�EHWZHHQ�WRWDO�UHSD\PHQWV�RI�SULQFLSDO�DQG� LQWHUHVW�RQ� IRUHLJQ�FUHGLWV�
DQG�H[SRUW�RI�JRRGV�DQG�VHUYLFHV��LQ������LV��������$FFRUGLQJ�WR�LQWHUQDWLRQDO
VWDQGDUGV�� 5HSXEOLF� RI� 0DFHGRQLD� EHORQJV� WR� D� JURXS� RI� PLG�LQGHEWHG
FRXQWULHV�� +RZHYHU�� WKH� OHYHO� RI� LQWHUQDWLRQDO� UHVHUYHV� RI� WKH� FRXQWU\� LV� QRW
HQRXJK�IRU�VHUYLFLQJ�WKH�H[WHUQDO�GHEW�ZLWKRXW�QHFHVVDU\�ILQDQFLDO�VXSSRUW�IURP
DEURDG�

,Q� WKDW� VHQVH�� LW� LV� YHU\� LPSRUWDQW� WKH� XVDJH� RI� IRUHLJQ� IXQGV� WR� EH
UHGLUHFWHG� IURP� LQIUDVWUXFWXUH� WR� SURGXFWLYH� SURMHFWV�� LQ� RUGHU� WR� UHQHZ� DQG
LPSURYH� WKH� WHFKQRORJLFDO� PRGHUQL]DWLRQ�� DQG� WR� ULVH� SURGXFWLRQ� DQG� H[SRUW�
/RZ�OHYHO�RI�GLUHFW�LQYHVWPHQWV�LPSRVHG�WKH�QHHG�DOO�IRUHLJQ�GHEW�EXUGHQ�WR�EH
XQGHUWDNHQ�E\�HQWHUSULVHV�WKDW�KDYH�IRUHLJQ�H[FKDQJH�LQIORZV�

�������([WHUQDO�GHEW�VWUXFWXUH�E\�FUHGLWRUV

([WHUQDO� GHEW� VWUXFWXUH� E\� FUHGLWRUV� LV� SUHVHQWHG� LQ� DFFRUGDQFH� WR� WKH
LQVWLWXWLRQDO� IRXQGDWLRQ�� ZKHUH� JOREDO� GLYLVLRQ� LV� PDGH� EHWZHHQ� RIILFLDO� DQG
SULYDWH�FUHGLWRUV��2IILFLDO� FUHGLWRUV�SDUWLFLSDWH�ZLWK����� LQ� WRWDO� H[WHUQDO� GHEW�
DQG� UHPDLQLQJ� ���� LV� GHEW� WR� SULYDWH� FUHGLWRUV�� 2IILFLDO� FUHGLWRUV� FRPSULVH
PXOWLODWHUDO� FUHGLWRUV� �RU� LQWHUQDWLRQDO� ILQDQFLDO� RUJDQL]DWLRQV��� DQG� ELODWHUDO
FUHGLWRUV� �RU� IRUHLJQ� FRXQWULHV� JRYHUQPHQWV� DQG� JRYHUQPHQW� DJHQFLHV��� 7KH
ELJJHVW� SDUW� RI� ELODWHUDO� FUHGLWRUV� LV� VR� FDOOHG� 3DULV� FOXE�� ZKRVH� WDVN� LV� WR
QHJRWLDWH� WKH� PXWXDO� WHUPV� RI� GHEW� UHVFKHGXOLQJ� DQG� UHILQDQFLQJ�� 3ULYDWH
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FUHGLWRUV� FRPSULVH� SULYDWH� FRPPHUFLDO� EDQNV�� RU� VR� FDOOHG� =XULFK� FOXE�� ODWHU
QDPHG� DV� /RQGRQ� FOXE�� ZLWK� ZKLFK� IRUPHU� 6)5<� KDV� UHDFKHG� D� UHILQDQFLQJ
DJUHHPHQW� LQ� ������ 3ULYDWH� FUHGLWRUV� DOVR� LQFOXGH� RWKHU� SULYDWH� FRPPHUFLDO
EDQNV�DQG�IRUHLJQ�ILUPV�

7RWDO�GHEW�RI�WKH�5HSXEOLF�RI�0DFHGRQLD�WR�PXOWLODWHUDO�FUHGLWRUV�ZDV�86'
������PLOOLRQ�� WR�ELODWHUDO� FUHGLWRUV�86'�������PLOOLRQ� DQG� WR� SULYDWH� FUHGLWRUV
86'�������PLOOLRQ��RI�ZKLFK�86'�����PLOOLRQ�WR�/RQGRQ�FOXE��

*UDSK ��

6WUXFWXUH�RI�WKH�PHGLXP�DQG�ORQJ�WHUP�GHEW
RI�WKH�5HSXEOLF�RI�0DFHGRQLD�RQ�'HFHPEHU���������

,), � ,QWHUQDWLRQDO

)LQDQFLDO ,QVWLWXWLRQV

**, � *RYHUQPHQW DQG

*RYHUQPHQW ,QVWLWXWLRQV

&% � &RPPHUFLDO %DQNV

2 � 2WKHU

�� ,),

�� &%

�� **,

� 2

LQ�

,Q�WRWDO�GHEW�WR�ELODWHUDO�FUHGLWRUV�LQ�DPRXQW�RI�86'�������PLOOLRQ��GHEW�WR
3DULV� FOXE� IRU� ZKLFK� 5HSXEOLF� RI� 0DFHGRQLD� KDV� VLJQHG� DQ� $JUHHPHQW� �-XQH
��������� IRU� GHEW� FRQVROLGDWLRQ�� DPRXQWV� WR� 86'� ������ PLOOLRQ�� $QRWKHU� 86'
����� PLOOLRQ� GHEW� WR� 3DULV� FOXE� FUHGLWRUV�� ZKLFK� UHIHUV� WR� SUHYLRXVO\
UHSURJUDPPHG�OLDELOLWLHV�E\�IRUPHU�6)5<�WKDW�PDWXUH�LQ�-XO\�������DQG�UHJXODU
OLDELOLWLHV�WKDW�DUH�QRW�JRLQJ�WR�EH�UHSURJUDPPHG���LV�QRW�FRQVROLGDWHG��%LODWHUDO
GHEW�LQFOXGHV�QHZ�FUHGLWV�LQ�DPRXQW�RI�86'������PLOOLRQ�

7KH�ELJJHVW�SDUW�RI�H[WHUQDO�GHEW�WR�3DULV�FOXE�RI�FUHGLWRUV�UHIHUV�WR�GHEW
WR��*HUPDQ\����������86$����������)UDQFH���������.XZDLW���������,WDO\��������
6ZLW]HUODQG���������$ERXW�������RI�WRWDO�GHEW�WR�3DULV�FOXE�FUHGLWRUV�EHORQJV�WR
WKHVH�FRXQWULHV�

'XH� EXW� XQSDLG� OLDELOLWLHV� WR� WKLV� JURXS� RI� FUHGLWRUV� DW� WKH� HQG� RI� ����
VWRRG� DW� 86'� ���� PLOOLRQ�� DQG� GXH� EXW� XQSDLG� LQWHUHVW� ZDV� 86'� ���� PLOOLRQ�
7KHVH� OLDELOLWLHV� UHIHU� WR� FUHGLWV� ZKHUH� PDLQ� GHEWRU� DUH� EDQNV� IURP� IRUPHU
<XJRVODY� FRXQWULHV�� DQG� UHJXODU� OLDELOLWLHV� WKDW� PDWXUH� DIWHU� FXW�RII� GDWH�� WR
FRXQWULHV�ZLWK�ZKLFK�WKHUH�LV�VWLOO�QR�DJUHHPHQW�IRU�GHEW�UHVFKHGXOLQJ��$�SHQDOW\
LQWHUHVW�KDV�EHHQ�FDOFXODWHG�RQ�WKHVH�OLDELOLWLHV�LQ�DPRXQW�RI�86'�����PLOOLRQ�

$FFRUGLQJ� WR� WKH� JOREDO� DJUHHPHQW� IURP� 2FWREHU� ������ WRWDO� GHEW� WR
FRPPHUFLDO�EDQNV��/RQGRQ�FOXE��ZDV�DVVHVVHG�DW�86'�����PLOOLRQ��7KH�GHILQLWH
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DPRXQW� RI� 86'� ������ PLOOLRQ� ZDV� DJUHHG� RQ� 0DUFK� ������ ZKHQ� ROG� FUHGLW
UHFRUGV�ZHUH�H[FKDQJHG�IRU�ERQGV�LVVXHG�E\�WKH�5HSXEOLF�RI�0DFHGRQLD��7KHVH
ERQGV�PDWXUH� LQ� ��� \HDUV�ZLWK� �� \HDUV� JUDFH� SHULRG� DQG� /,%25� LQWHUHVW� UDWH
SOXV� ������� SHUFHQWDJH� SRLQWV�� 7KH� LQVWDOOPHQWV� ZLOO� EH� VHPLDQQXDO� DQG
SURJUHVVLYH��WKDW�LV�IURP������LQ�WKH�ILUVW�\HDU��WR����LQ�WKH�ODVW�\HDUV��$�SDUW�RI
LQWHUHVW� LV� JRLQJ� WR� EH� FDSLWDOL]HG� LQ� ILUVW� IRXU� \HDUV�� DQG� D� SDUW� ������ DQG
�������LV�JRLQJ�WR�EH�SDLG�VWDUWLQJ�IURP�-DQXDU\���������

,Q�WKH�JURXS�RI�PXOWLODWHUDO�FUHGLWRUV��WKH�ELJJHVW�SDUWLFLSDWLRQ�KDV�D�GHEW
WR� ,QWHUQDWLRQDO� 'HYHORSPHQW� $VVRFLDWLRQ� �,'$�� ZLWK� 86'� ������ PLOOLRQ�
,QWHUQDWLRQDO�%DQN� IRU�5HFRQVWUXFWLRQ�DQG�'HYHORSPHQW� �,%5'��ZLWK�86'�����
PLOOLRQ�� ,QWHUQDWLRQDO� 0RQHWDU\� )XQG� �,0)�� ZLWK� 86'� ����� PLOOLRQ�� (XURSHDQ
,QYHVWPHQW�%DQN��(,%��ZLWK�86'������PLOOLRQ��(XURSHDQ�%DQN�IRU�5HFRQVWUXFWLRQ
DQG� 'HYHORSPHQW� �(%5'�� ZLWK� 86'� ����� PLOOLRQ�� (852),0$� ZLWK� 86'� ����
PLOOLRQ�� (XURSHDQ�&RXQFLO� )XQG� �&()�� ZLWK� 86'� ����PLOOLRQ� DQG� ,QWHUQDWLRQDO
)LQDQFLDO�&RUSRUDWLRQ��,)&��ZLWK�86'�����PLOOLRQ�

*UDSK ��

6WUXFWXUH�RI�WKH�PHGLXP�DQG�ORQJ�WHUP�GHEW
WR�LQWHUQDWLRQDO�ILQDQFLDO�LQVWLWXWLRQV

27 IDA 

17 IBRD

17 IMF

16 EIB

14 

6 EUROFIMA

1 CEF
YR �

&UHGLW�OLDELOLWLHV�WR�PXOWLODWHUDO�FUHGLWRUV�DUH�UHSDLG�UHJXODUO\��EXW�WKHUH�LV
VWLOO�XQUHJXODWHG�GXH��EXW�XQSDLG�GHEW� WR�(XURSHDQ�,QYHVWPHQW�%DQN�LQ�DPRXQW
RI� 86'� �����PLOOLRQ�� ,Q� WKH� SURFHVV� RI� QHJRWLDWLRQV� ZLWK� (XURSHDQ� 8QLRQ�� DQ
DSSURSULDWH��VROXWLRQ�LV�H[SHFWHG�WR�EH�IRXQG�IRU�0DFHGRQLDQ�GHEW�WR�(,%�
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