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����2XU�QHLJKERUV��UHFHQW�GHYHORSPHQWV�LQ�WKH�5RPDQLDQ

HFRQRP\

:KLOH�WKH�\HDU�RI������UHSUHVHQWHG�WKH�ILUVW�VHULRXV�DWWHPSW�WR�DGRSW�UDGLFDO�UHIRUPV�E\

WKH�QHZ�GHPRFUDWLF�JRYHUQPHQW�HOHFWHG�LQ�2FWREHU�������LQ������WKH�VSHHG�RI

WUDQVIRUPDWLRQV�ZDV�VORZHG�GRZQ��1R�VLJQLILFDQW�FKDQJHV�FDQ�EH�HPSKDVL]HG��FRPSDUHG�WR

ZKDW�ZDV�H[SHFWHG��7KH�RXWSXW�JURZWK�LV�VWLOO�QHJDWLYH��GHVSLWH�LWV�GUDPDWLF�IDOO�RI������LQ

������WKH�GHILFLW�RI�WKH�EXGJHW�LV�KLJK��DQG�WKH�UK\WKP�RI�SULYDWL]DWLRQ�LV�YHU\�VORZ��1R�PDMRU

VWUXFWXUDO�UHIRUPV�FDQ�EH�PHQWLRQHG�LQ�WKH�5RPDQLDQ�VRFLHW\��DV�D�FRQVHTXHQFH��WKH�FRXQWU\

UDWLQJ�SURYLGHG�E\�LQWHUQDWLRQDO�VSHFLDOL]HG�LQVWLWXWLRQV�SODFHV�5RPDQLD�RQ�DQ�XQIDYRUDEOH

SRVLWLRQ�

7KH�SROLWLFDO�IUDPHZRUN

�

�7KH�PDLQ�HOHPHQW�ZKLFK�KDYH�GHWHUPLQHG�VXFK�D�VLWXDWLRQ�LV�WKH�SROLWLFDO�FULVLV�JHQHUDWHG

LQ�'HFHPEHU������E\�WKH�'HPRFUDWLF�3DUW\��3'��RI�WKH�IRUPHU�3ULPH�0LQLVWHU�3HWUH�5RPDQ�

7KH�3'�EHORQJV�WR�WKH�FXUUHQW�FRDOLWLRQ�&'5��'HPRFUDWLF�&RQYHQWLRQ�IURP�5RPDQLD���,Q

'HFHPEHU�������DIWHU�WKH�JRYHUQPHQW�UHVKXIIOLQJ��WKLV�SDUW\�DQQRXQFHG�LWV�LQWHQWLRQ�WR�TXLW�WKH

FRDOLWLRQ�LI�WKH�3ULPH�0LQLVWHU�9LFWRU�&LRUEHD�LV�QRW�UHSODFHG��3'�ZDV�QRW�VDWLVILHG�E\�WKH�ZD\�RI

FRQGXFWLQJ�WKH�UHIRUPV��DFFXVLQJ�WKH�3ULPH�0LQLVWHU�LQ�SROLWLFDO�FRQVHUYDWLVP�DQG�LQDELOLW\�WR

XQGHUWDNH�UDGLFDO�PHDVXUHV�LQ�WKH�HFRQRP\��$V�D�UHVXOW��WKH�ILUVW�WZR�PRQWKV�RI������ZHUH

SUDFWLFDOO\�LQDFWLYH��7KH�FRDOLWLRQ�DFFHSWHG�5RPDQ¶V�FRQGLWLRQV��DQG�5DGX�9DVLOH�ZDV�QRPLQDWHG

DV�D�QHZ�3ULPH�0LQLVWHU�

�7KH�QHZ�JRYHUQPHQW�DQQRXQFHG�LWV�LQWHQWLRQ�WR�VSHHG�XS�WKH�UHIRUPV��EXW�LQ�UHDOLW\�WKH

SURJUHVV�KDV�QRW�EHHQ�VLJQLILFDQW��7KH�KLJK�LQIOXHQFH�RI�SROLWLFV�RQ�DOO�HFRQRPLF�GHFLVLRQV�KDV

LPSHGHG�VXFK�D�SURJUHVV��$�FRQWURYHUVLDO�PLOLWDU\�FRQWUDFW�ZLWK�%HOO�+HOLFRSWHUV�KDV�GHWHUPLQHG

WHQVLRQV�ZLWKLQ�WKH�FDELQHW��WKH�3ULPH�0LQLVWHU�GHFLGLQJ�LQ�6HSWHPEHU������WR�UHSODFH�WKH

0LQLVWU\�RI�)LQDQFH�'DQLHO�'DLDQX��DQ�LQWHUQDWLRQDOO\�UHFRJQL]HG�VSHFLDOLVW�ZKR�UHIXVHG�WR�VLJQ

WKH�FRQWUDFW�

�7KH�IUDJLOLW\�RI�WKH�OHDGLQJ�FRDOLWLRQ�LV�VWLOO�D�PDMRU�GHILFLHQF\�IRU�WKH�SROLWLFDO�DQG

HFRQRPLF�HQYLURQPHQW��,Q�6HSWHPEHU�������DQRWKHU�SROLWLFDO�JURXS�±�WKH�8'05��'HPRFUDWLF

8QLRQ�RI�+XQJDULDQV�IURP�5RPDQLD��±�DQQRXQFHG�LWV�LQWHQWLRQ�WR�TXLW�WKH�FRDOLWLRQ�EHFDXVH�WKH

3DUOLDPHQW�UHIXVHG�WR�YRWH�WKH�FUHDWLRQ�RI�D�SXEOLF�XQLYHUVLW\�H[FOXVLYHO\�IRU�WKH�+XQJDULDQ

PLQRULW\�IURP�7UDQVLOYDQLD��)RUWXQDWHO\��8'05�FDQFHOOHG�LWV�LQLWLDO�GHFLVLRQ�LQ�2FWREHU��ZKHQ

WKH�&'5�DFFHSWHG�D�FRPSURPLVH�±�D�PXOWL�OLQJXDO�XQLYHUVLW\��,Q�WKH�PLGGOH�RI�1RYHPEHU�

8'05�PDGH�D�QHZ�WHQWDWLYH�WR�REWDLQ�D�+XQJDULDQ�XQLYHUVLW\��ZKLFK�UH�RSHQHG�WKH�FRQIOLFW�

�%HVLGH�WKHVH�SROLWLFDO�FRQIOLFWV�ZLWKLQ�WKH�FRDOLWLRQ��WKH�FRQILGHQFH�RI�SRSXODWLRQ�LQ�WKH

JRYHUQPHQW�KDV�VXIIHUHG�EHFDXVH�RI�VHYHUDO�VLWXDWLRQV�ZKHQ�KLJK�RIILFLDOV�ZHUH�GHQRXQFHG�IRU

FRUUXSWLRQ��VRPH�RI�WKHP�FORVH�WR�3UHVLGHQW�&RQVWDQWLQHVFX��7KH�FRQIXVLRQ�LV�DPSOLILHG�E\�WKH

IDFW�WKDW�WKH�FRDOLWLRQ�KDV�KHVLWDWHG�WR�WDNH�GHFLVLYH�PHDVXUHV�ZLWK�UHVSHFW�WR�WKH�EDG

SHUIRUPDQFH�RI�62)��6WDWH�2ZQHUVKLS�)XQG��ZLWK�UHVSHFW�WR�WKH�VSHHG�RI�SULYDWL]DWLRQ��7KH

UHVSRQVLELOLW\�EHORQJV�DOPRVW�H[FOXVLYHO\�WR�WKH�62)�SUHVLGHQW�6RULQ�'LPLWULX��ZKRVH

UHSODFHPHQW�KDV�EHHQ�V\VWHPDWLFDOO\�DYRLGHG��2QO\�DW�WKH�HQG�RI�2FWREHU������6RULQ�'LPLWULX

ZDV�GLVPLVVHG��7KH�62)�UHVWUXFWXULQJ��DQQRXQFHG�E\�WKH�QHZ�SUHVLGHQW��VHHPV�WR�EH�SRVWSRQHG

IRU�DQ�LQGHILQLWH�IXWXUH�

�

7KH�HFRQRPLF�HYROXWLRQ�LQ�����

�

�7KH�HFRQRP\�KDV�UHFRUGHG�D�VHULRXV�GHFOLQH�GXULQJ�WKH�ILUVW�HLJKW�PRQWKV�RI�������7KH

LQGXVWULDO�SURGXFWLRQ�UHSUHVHQWHG�RQO\��������IURP�LWV�OHYHO�RI�WKH�FRUUHVSRQGLQJ�SHULRG�RI
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������WKH�PRVW�GUDPDWLF�IDOO�EHLQJ�UHFRUGHG�LQ�PDQXIDFWXULQJ��ZKHUH�WKH�SURGXFWLRQ�RI

GXUDEOH�JRRGV�UHSUHVHQWV�RQO\�������RI�WKH������OHYHO��HLJKW�PRQWKV���7KH�JRYHUQPHQW

SURJQRVLV�IRU�WKH�ZKROH�\HDU�RI������VKRZV�D�GHFUHDVH�RI�LQGXVWULDO�SURGXFWLRQ�E\�����DV

FRPSDUHG�WR�������EXW�WKH�XS�WR�NQRZ�HYROXWLRQ�ZLOO�GHWHUPLQH��DFFRUGLQJ�WR�FHUWDLQ

RSLQLRQV��DQ�HIIHFWLYH�IDOO�RI�DW�OHDVW�����

�,Q�DJULFXOWXUH��WKH�RIILFLDO�HVWLPDWHV�VKRZ�D����GHFOLQH�RI�WRWDO�SURGXFWLRQ�LQ������

FRPSDUHG�WR�������+RZHYHU��WKLV�QXPEHU�VHHPV�WR�EH�XQGHUHVWLPDWHG��VLQFH�GXULQJ�WKH�ILUVW��

PRQWKV�RI�WKLV�\HDU�ERWK�YHJHWDEOH�SURGXFWLRQ�DQG�OLYHVWRFN�EHLQJ�PXFK�EHORZ�WKH

FRUUHVSRQGLQJ�OHYHO�RI������SHULRG�

�3XEOLF�LQYHVWPHQW�KDV�UHFRUGHG�DOVR�D�VLJQLILFDQW�GHFUHDVH��������IRU�WKH�ILUVW

VHPHVWHU���ZKLOH�LQ�WKH�SULYDWH�VHFWRU�WKH�LQYHVWPHQW�KDV�LQFUHDVHG�E\������GXULQJ�WKH�VDPH

SHULRG��7KH�ZHLJKW�RI�EDQN�FUHGLWV�LQ�RYHUDOO�LQYHVWPHQW�UHVRXUFHV�LV�VWLOO�YHU\�ORZ�������IRU

WKH�ZKROH�HFRQRP\��DQG�RQO\������LQ�WKH�SULYDWH�VHFWRU�

�7KH�H[SRUWV�RI�WKH�ILUVW�VHYHQ�PRQWKV�GHFUHDVHG�E\�������DV�FRPSDUHG�WR�WKH�VDPH

SHULRG�RI�������ZKLOH�WKH�LPSRUWV�LQFUHDVHG�E\������GXULQJ�WKH�VDPH�SHULRG��$V�D

FRQVHTXHQFH��WKH�FRPPHUFLDO�GHILFLW�)2%�&,)�LQFUHDVHG�E\��������GXULQJ�WKH�ILUVW�VHYHQ

PRQWKV�RI�WKLV�\HDU��FRPSDUHG�WR�WKH�VDPH�WLPH�KRUL]RQ�RI�������(YHQ�LQ�WKH�SULYDWH�VHFWRU

WKH�IRUHLJQ�WUDGH�VLWXDWLRQ�LQ������LV�ZRUVH�WKDQ�WKH�SUHYLRXV�\HDU��H[SRUWV�KDYH�GHFUHDVHG�E\

������ZKLOH�LPSRUWV�LQFUHDVHG�E\������

�7KH�H[FKDQJH�UDWH�VKRZV�D�VOLJKW�GHSUHFLDWLRQ�RI�WKH�52/�LQ�QRPLQDO�WHUPV��������DW

WKH�HQG�RI�6HSWHPEHU��FRPSDUHG�ZLWK�'HFHPEHU��������EXW�D�UHDO�DSSUHFLDWLRQ�RI�DERXW�����

7KH�UK\WKP�RI�GHSUHFLDWLRQ�DFFHOHUDWHG�DW�WKH�EHJLQQLQJ�RI�1RYHPEHU��ZKHQ�WKH�52/

DSSURDFKHG�WKH�������OHL���OHYHO��EXW�1%5�FRQVLGHUV�WKDW�WKLV�WHQGHQF\�LV�VWLOO�ZLWKLQ�WKH

OLPLWV�VHW�LQ�WKH�EHJLQQLQJ�RI�WKH�\HDU�

�7KH�YDOXH�RI�VHUYLFHV�IRU�SRSXODWLRQ�GHFUHDVHG�E\�������LQ�WKH�ILUVW�VHYHQ�PRQWKV�RI

������FRPSDUHG�ZLWK�WKH�VDPH�SHULRG�IURP�������WKH�PRVW�VLJQLILFDQW�IDOO�EHLQJ�UHFRUGHG�LQ

WRXULVP���������

�7KH�DYHUDJH�PRQWKO\�UDWH�RI�LQIODWLRQ�IRU�WKH�SHULRG�-DQXDU\�$XJXVW������KDV�EHHQ

������ZKLOH�WKH�PRQWKO\�UDWH�IRU�WKH�VDPH�SHULRG�RI������ZDV�������LQ�DYHUDJH��7KLV�LV

HTXLYDOHQW�ZLWK�DQ�RYHUDOO�LQIODWLRQ�UDWH�RI�������DW�WKH�HQG�RI�$XJXVW������FRPSDUHG�WR

'HFHPEHU�������)URP�WKLV�SRLQW�RI�YLHZ�������LV�WKH�PRVW�VXFFHVVIXO�\HDU�RI�WUDQVLWLRQ�LQ

5RPDQLD��ZKHQ�WKH�HIIHFWLYH�LQIODWLRQ�UDWH�VHHPV�WR�EH�EHORZ�WKH�SURSRVHG�WDUJHW�RI�����

7KH�ORZHVW�LQFUHDVH�RI�SULFHV�LQ������FRUUHVSRQGV�WR�IRRG�SURGXFWV�������DYHUDJH�PRQWKO\

UDWH���ZKLOH�WKH�VHUYLFHV�UHFRUGHG�WKH�KLJKHVW�LQFUHDVH�±������SHU�PRQWK��LQ�DYHUDJH��7KH

ORZHVW�UDWH�RI�LQIODWLRQ�LQ������ZDV�UHFRUGHG�LQ�6HSWHPEHU���������ZKLFK�LV�DOVR�WKH�ORZHVW

PRQWKO\�UDWH�IURP�WKH�ILUVW�SULFH�OLEHUDOL]DWLRQ�LQ�2FWREHU������

�7KH�DYHUDJH�JURVV�PRQWKO\�VDODU\�LQ�$XJXVW������ZDV���������OHL��DERXW�86��������

ZKLOH�WKH�QHW�PRQWKO\�VDODU\��DV�WKH�DYHUDJH�IRU�WKH�HFRQRP\��LQFUHDVHG�XS�WR���������OHL

�86���������,Q�DYHUDJH��WKH�UDWLR�EHWZHHQ�WKH�LQGH[�RI�QHW�QRPLQDO�DYHUDJH�VDODU\�DQG�&3,

ZDV�������DV�DJDLQVW�SUHYLRXV�PRQWK��������DV�FRPSDUHG�WR�$XJXVW�������DQG�������IURP

WKH�VDPH�UDWLR�FRUUHVSRQGLQJ�WR�2FWREHU������

�$W�WKH�HQG�RI�$XJXVW������WKH�QXPEHU�RI�UHJLVWHUHG�XQHPSOR\HG�ZDV���������E\

������OHVV�WKDQ�SUHYLRXV�PRQWK�DQG�E\��������PRUH�WKDQ�WKH�VDPH�PRQWK�RI�������7KH

GHFUHDVLQJ�WHQGHQF\�RI�XQHPSOR\PHQW�VWDUWV�LQ�)HEUXDU\�������EXW�WKLV�LV�PDLQO\�GXH�WR�WKH

H[SLUDWLRQ�RI�WKH�SD\PHQW�SHULRG�RI�XQHPSOR\PHQW�EHQHILWV�IRU�D�ODUJH�SURSRUWLRQ�RI�WKRVH

ZKR�KDYH�SUHYLRXVO\�ORVW�WKHLU�MRE��7KH�XQHPSOR\PHQW�UDWH�LQ�$XJXVW�ZDV��������������IRU

IHPLQLQH�ODERU�IRUFH���,Q�$XJXVW�������WKH�UDWH�RI�XQHPSOR\PHQW�ZDV������������IRU

ZRPHQ���7KH�KLJKHVW�OHYHO�RI�XQHPSOR\PHQW�UHPDLQV�LQ�FRXQWLHV�OLNH�9DVOXL��1HDPW��9DOFHD�

DQG�6XFHDYD��PRUH�WKDQ������

�7KH�JURVV�GRPHVWLF�SURGXFW�FRUUHVSRQGLQJ�WR�WKH�ILUVW�TXDUWHU�RI���������������ELOOLRQ

OHL�LQ�FXUUHQW�SULFHV��UHSUHVHQWHG�RQO\��������RI�LWV�OHYHO�RI�WKH�VDPH�SHULRG�IURP�������7KH
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HVWLPDWLRQV�IRU�WKH�ILUVW�VHPHVWHU�RI�WKLV�\HDU�VKRZ�D�GHFOLQH�E\������FRPSDUHG�WR�WKH�ILUVW

VHPHVWHU�RI�������(YHQ�WRXJK�WKH�JRYHUQPHQW�DQQRXQFHG�LQLWLDOO\�D�WDUJHW�RI�����UHDO�JURZWK

RI�*'3�IRU�WKH�ZKROH�\HDU�RI�������WKH�XS�WR�QRZ�HYROXWLRQ�RI�WKH�PDLQ�VHFWRUV�RI�WKH

HFRQRP\�LQGLFDWH�DQ�RYHUDOO�GHFOLQH�RI�DW�OHDVW������XQWLO�WKH�HQG�RI�WKH�\HDU�

�

7KH�HYROXWLRQ�RI�UHIRUPV

:H�DOUHDG\�DUJXHG�WKDW�WKH�SROLWLFDO�LQVWDELOLW\�KDV�GLVFRXUDJHG�WKH�HFRQRPLF�UHIRUPV�

7KH�SURSRVHG�WDVNV�KDYH�EHHQ�IXOILOOHG�RQO\�SDUWLDOO\�DQG�ZLWK�VLJQLILFDQW�GHOD\V��7KH

SULYDWL]DWLRQ�RI�5207(/(&20��FRQVLGHUHG�WR�EH�WKH�PRVW�LPSRUWDQW�HYHQW�RI�������KDV

EHHQ�SRVWSRQHG�VHYHUDO�WLPHV�EHFDXVH�RI�ORZ�LQWHUHVW�VKRZQ�E\�IRUHLJQ�LQYHVWRUV��,Q

1RYHPEHU��27&�ERXJKW�����RI�VKDUHV�IRU�86�������PLOOLRQ�

7KH�SULYDWL]DWLRQ�RI�WKUHH�FRPPHUFLDO�EDQNV��%5'�±�5RPDQLDQ�%DQN�IRU

5HFRQVWUXFWLRQ�DQG�'HYHORSPHQW��%DQFSRVW�DQG�%DQFD�$JULFROD��ZLOO�QRW�EH�SRVVLEOH�XQWLO

WKH�HQG�RI�WKLV�\HDU��HYHQ�WKRXJK�%5'�KDV�EHHQ�SUHSDUHG�IRU�SULYDWL]DWLRQ�VLQFH������DQG

%DQFD�$JULFROD�ZDV�UH�FDSLWDOL]HG�E\�D�KXJH�LQIXVLRQ�RI�FDSLWDO�

7KH�WUDQVIRUPDWLRQ�RI�5HJLHV�$XWRQRPRXV�LQ�FRPPHUFLDO�FRPSDQLHV�WR�EH�SULYDWL]HG

KDV�EHHQ�RQO\�SDUWLDOO\�GRQH��7KH�PRVW�LPSRUWDQW�VWHS�ZLWK�WKLV�UHVSHFW�LV�WKH�UHVWUXFWXULQJ�RI

WZR�QDWXUDO�PRQRSROLHV��WKH�HOHFWULFLW\�FRPSDQ\�5(1(/��UHVSHFWLYHO\�61&)5�±�WKH�UDLOZD\

WUDQVSRUWDWLRQ�FRPSDQ\��+RZHYHU��WKH�UHVWUXFWXULQJ�PHDQV�RQO\�KH�UHRUJDQL]DWLRQ�RI�WKH�WZR

VWDWH�RZQHG�1DWLRQDO�&RPSDQLHV�E\�GLYLGLQJ�WKHP�LQWR�IXQFWLRQDO�XQLWV��7KHLU�HIIHFWLYH

UHVWUXFWXULQJ�ZLOO�UHTXLUH�DW�OHDVW�WZR�\HDUV�IURP�QRZ�RQ�

7KH�LQVWLWXWLRQDO�UHIRUPV�KDYH�EHHQ�DOVR�GHOD\HG��7KH�ODZ�RQ�WKH�VWDWXV�RI�SXEOLF

VHUYDQWV�KDV�QRW�EHHQ�SDVVHG�E\�WKH�3DUOLDPHQW��7KH�SURMHFW�ZDV�VXEPLWWHG�WR�WKH�OHJLVODWLYH

ERG\�DOPRVW�WZR�\HDUV�EDFN��7KH�JRYHUQPHQW�UHRUJDQL]DWLRQ��LQLWLDOO\�SODQQHG�IRU�WKH�PLGGOH

RI�������LV�VWLOO�RQ�WKH�JRYHUQPHQW�DJHQGD�

7KH�GHFLVLRQ�WR�FORVH�GRZQ�ODUJH�ORVV�PDNLQJ�VWDWH�HQWHUSULVHV�KDV�QRW�EHHQ�WDNHQ��2QO\

���FRPSDQLHV�ZHUH�GHFODUHG�EDQNUXSW�DQG�FORVHG�GRZQ�LQ�������EXW�WKH�5RPDQLDQ�HFRQRP\

LV�FXUUHQWO\�IDFLQJ�WKH�EXUGHQ�RI�DERXW�����ILUPV�WKDW�KDYH�DFFXPXODWHG�KXJH�DUUHDUV�DQG

ORVVHV��VRPH�RI�WKHP��DURXQG����FRPPHUFLDO�FRPSDQLHV��SURGXFLQJ�QHJDWLYH�YDOXH�DGGHG�

+DOI�RI�LQGXVWULDO�SURGXFHUV�KDYH�DFFXPXODWHG�ODUJH�GHEWV�WR�5(1(/�DQG�520*$=��WKH

WRWDO�YDOXH�RI�DUUHDUV�WR�5(1(/�EHLQJ�DOPRVW������ELOOLRQ�OHL��DURXQG�86�������PLOOLRQ��DW

WKH�HQG�RI�WKH�WKLUG�TXDUWHU�RI������

,Q�WKH�ILHOG�RI�ILVFDO�SROLFLHV��WKH�LQWURGXFWLRQ�RI�WKH�WD[�RQ�JOREDO�LQFRPH��DQQRXQFHG

IRU�WKH�EHJLQQLQJ�RI�������KDV�EHHQ�SRVWSRQHG�LQGHILQLWHO\��7KH�WD[�FROOHFWLRQ�GRHV�QRW�VKRZ

DQ\�LPSURYHPHQW��DW�SUHVHQW�RQO\�����RI�FRQWULEXWLRQV�GXH�WR�WKH�EXGJHW�EHLQJ�HIIHFWLYHO\

SDLG�E\�HFRQRPLF�DJHQWV��7KH������SURMHFW�RI�WKH�VWDWH�EXGJHW�LV�QRW�\HW�GRQH��PDLQO\�GXH�WR

VHULRXV�FRQIOLFWV�EHWZHHQ�WKH�JRYHUQPHQW�DQG�WKH�SDUOLDPHQW�ZLWK�UHVSHFW�WR�FHUWDLQ�ILVFDO

IDFLOLWLHV�YRWHG�E\�WKH�OHJLVODWLYH�ERG\��D�PHDVXUH�WKDW�FRQWUDGLFWV�IODJUDQWO\�WKH�JRYHUQPHQW

UHFRPPHQGDWLRQV�

$PRQJ�WKH�SRVLWLYH�UHVXOWV�RI�������LW�VKRXOG�EH�PHQWLRQHG�WKH�UHIRUP�RI�HGXFDWLRQDO

V\VWHP��DQG�WKH�SUHSDUDWLRQ�RI�WKH�OHJDO�IUDPHZRUN�IRU�LQWURGXFLQJ�WKH�V\VWHP�RI�SULYDWH

SHQVLRQV��,Q�WKH�ILUVW�FDVH��D�PRUH�IOH[LEOH�V\VWHP�ZDV�DGRSWHG��DFFRUGLQJ�WR�:HVWHUQ

(XURSHDQ�UXOHV��7KH�UHIRUP�RI�WKH�SHQVLRQ�V\VWHP�LPSOLHV�WKH�LQWURGXFWLRQ��VWDUWLQJ�ZLWK

������RI�WKH�SULYDWH�IXQGV�WKDW�ZLOO�JUDGXDOO\�UHSODFH�WKH�FXUUHQW�3D\�DV�\RX�JR�V\VWHP��7KH

SHQVLRQ�UHIRUP�LV�SUREDEO\�WKH�PRVW�LPSRUWDQW�VWHS�XQGHUWDNHQ�E\�5RPDQLD�GXULQJ�WKH�SHULRG

RI�WUDQVLWLRQ�
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$QQH[��0DLQ�HFRQRPLF�LQGLFDWRUV�LQ�����

��SUHYLRXV�PRQWK

0RQWK ,QG�

3URG�

(PSOR\PHQW 1HW�DYHUDJH�VDODU\

7RWDO ,QG� $JU� 7RWDO ,QG� $JU� (QHUJ\ %DQNV

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

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

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

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