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0D\ ìääå

$EVWUDFW

,Q 6HSWHPEHU ìäêìñ 6ZHGHQ EHFDPH WKH ILUVW FRXQWU\ WR PDNH WKH VWDELOL]DWLRQ RI WKH GRPHVWLF SULFH OHYHO
WKH RIILFLDO JRDO RI LWV PRQHWDU\ SROLF\ñ DFWXDOO\ WKH RQO\ FRXQWU\ WKDW VR IDU KDV DGRSWHG VXFK DQ H[SOLFLW
SULFH OHYHO WDUJHWï 6WDUWLQJ IURP WKH LVVXHV DQG FRQFHSWV IDPLOLDU IURP UHVHDUFK DQG SROLF\ H[SHULHQFH LQ WKH
ìääíV RI LQIODWLRQ WDUJHWLQJ ð DV FRQWUDVWHG WR SULFH OHYHO WDUJHWLQJ ð WKLV SDSHU H[DPLQHV WKH HYROXWLRQ RI WKH
6ZHGLVK SULFH OHYHO WDUJHWLQJ LQ WKH ìäêíVï :H EULQJ RXW D QXPEHU RI VLPLODULWLHV DQG GLIIHUHQFHV EHWZHHQ
SULFH VWDELOL]DWLRQ LQ WKH ìäêíV DQG LQ WKH ìääíVï



ë

ìï ,QWURGXFWLRQ

ëï 7KH DGRSWLRQ RI WKH PRQHWDU\ SURJUDP RI ìäêìðêë

ëïìï )RUFHV EHKLQG WKH DGRSWLRQï

ëïëï 7KH SURJUDP RI ìäêì

ëïêï 7KH SURJUDP RI ìäêë

êï 6ZHGLVK (FRQRPLF 3HUIRUPDQFH LQ WKH ìäêíV

éï 7KH (YROXWLRQ RI WKH 0RQHWDU\ 3URJUDP ìäêìðêæ

éïìï :DV WKH VKLIW WR SULFH OHYHO WDUJHWLQJ D SHUPDQHQW RU D WHPSRUDU\ RQH"

éïëï +RZ ZDV SULFH VWDELOL]DWLRQ GHILQHG"

éïêï :KLFK SULFH LQGH[ ZDV XVHG DV WDUJHW YDULDEOH"

éïéï $W ZKLFK OHYHO DQG GDWH GLG VWDELOL]DWLRQ VWDUW"

éïèï :KR VKRXOG VHW WKH JRDO RI PRQHWDU\ SROLF\"

éïçï 'LG SULFH OHYHO WDUJHWLQJ UHTXLUH QHZ LQVWUXPHQWV"

éïæï :KLFK LQGLFDWRUV ZHUH FKRVHQ"

éïåï +RZ ZDV WKH SULFH OHYHO WDUJHWLQJ PRQLWRUHG"

èï (YDOXDWLRQV RI WKH 3ULFH 6WDELOL]DWLRQ 3URJUDP LQ WKH ìäêíV

èïìï (YDOXDWLRQV RI WKH 0RQHWDU\ 3ROLF\ 3URJUDP LQ ìäêê DQG ìäêæ

èïëï (YDOXDWLRQV E\ (FRQRPLVWV

çï &RQFOXVLRQV

&KDUW ìï 7KH :KROHVDOH 3ULFH ,QGH[ñ ìäëåðêåñ DQG WKH &RQVXPHU 3ULFH ,QGH[ RI WKH
5LNVEDQNñ ìäêìðêåï ,QGH[  ìíí IRU 6HSWHPEHU ìäêìï

&KDUW ëï $QQXDO &KDQJH LQ :KROHVDOH DQG &RQVXPHU 3ULFHVñ ìäêíðêåï

&KDUW êï 7KH ([FKDQJH 5DWH õ.URQDî3RXQGô ìäëåðêåï

&KDUW éï 7KH 'LVFRXQW 5DWH LQ 6ZHGHQñ 8. DQG WKH 86ñ ìäêìðêåï

&KDUW èï 7KH 5DWH RI 8QHPSOR\PHQWñ ìäëåðêåï

&KDUW çï ,QGXVWULDO 3URGXFWLRQ LQ 6ZHGHQ DQG WKH 86$ ìäêìðêåï

7DEOH ìï 7KH 3ULFH 6WDELOL]DWLRQ 3URJUDP RI ìäêìï &KURQRORJ\ RI (YHQWVï

$SSHQGL[ ìï 7DEOH $ìï 7KH 4XHVWLRQQDLUH RI WKH 5LNVEDQN RI 2FWREHU ìäêìï



ê

3LRQHHULQJ 3ULFH /HYHO 7DUJHWLQJã WKH 6ZHGLVK ([SHULHQFH ìäêìðìäêæ

ìï ,QWURGXFWLRQì

/DWH LQ WKH HYHQLQJ RI 6XQGD\ 6HSWHPEHU ëæWK ìäêìñ WKH 6ZHGLVK 0LQLVWHU RI )LQDQFH

DQQRXQFHG RQ EHKDOI RI WKH *RYHUQPHQW WKDW WKH 5LNVEDQN ZDV UHOLHYHG IURP LWV OHJDO

REOLJDWLRQ WR FRQYHUW LWV QRWHV LQWR JROG RQ GHPDQGï $IWHU H[SODLQLQJ WKH GHYHORSPHQWV

OHDGLQJ WR WKLV VWHSñ WKH 0LQLVWHU VWDWHG WKDW WKH SROLF\ RI WKH 5LNVEDQN VKRXOG ûQRZ EH

DLPHG DWñ XVLQJ DOO PHDQV DYDLODEOHñ SUHVHUYLQJ WKH GRPHVWLF SXUFKDVLQJ SRZHU RI WKH

6ZHGLVK NURQDïû

%\ WKLV VWDWHPHQW 6ZHGHQ EHFDPH WKH ILUVW FRXQWU\ WR PDNH WKH VWDELOL]DWLRQ RI WKH OHYHO

RI GRPHVWLF SULFHV WKH RIILFLDO JRDO RI LWV PRQHWDU\ SROLF\â DFWXDOO\ WKH RQO\ FRXQWU\ WKDW

GLG VR LQ WKH LQWHUZDU SHULRGï $FFRUGLQJ WR FRQWHPSRUDU\ HFRQRPLVWVñ 6ZHGHQ DGRSWHG

.QXW :LFNVHOOöV SURJUDP RI SULFH VWDELOL]DWLRQï ,Q PRGHUQ SDUODQFHñ WKH 5LNVEDQN EHFDPH

WKH ILUVW FHQWUDO EDQN WR LQWURGXFH SULFH OHYHO WDUJHWLQJ H[SOLFLWO\ï 7R RXU NQRZOHGJH LW

UHPDLQV WKH RQO\ FHQWUDO EDQN WKDW KDV WDNHQ VXFK D VWHS VR IDUï

7KLV SDSHU DQDO\]HV WKH HYROXWLRQ RI WKH 6ZHGLVK H[SHULPHQW RI SULFH OHYHO WDUJHWLQJ LQ

WKH ìäêíVïë 7KH SDSHU LV RUJDQL]HG LQ WKH IROORZLQJ ZD\ï )LUVWñ ZH H[SODLQ ZK\ SULFH OHYHO

VWDELOL]DWLRQ ZDV PDGH WKH QRUP IRU PRQHWDU\ SROLF\ E\ DFFRXQWLQJ IRU WKH HYHQWV OHDGLQJ

XS WR WKH 6HSWHPEHU ìäêì GHFODUDWLRQï 6HFRQGñ IROORZLQJ D EULHI DFFRXQW RI 6ZHGLVK

HFRQRPLF SHUIRUPDQFH LQ WKH ìäêíVñ ZH DFFRXQW IRU WKH GHYHORSPHQW RI WKH PRQHWDU\

SURJUDP RI 6HSWHPEHU ìäêì IURP LWV VWDUW XQWLO ìäêæï )LQDOO\ñ ZH FRQFOXGHï

ì :H ZRXOG OLNH WR WKDQN .ODV )UHJHUWñ &DUOð*|UDQ /HPQH DQG /DUV 6YHQVVRQ IRU FRQVWUXFWLYH VXJJHVWLRQVï
-HVSHU +DQVVRQ DQG /HQD /LQGKH KDV VNLOOIXOO\ DVVLVWHG ZLWK WKH FRQVWUXFWLRQ RI WKH FKDUWVï :H DOVR WKDQN
$QQð&KULVWLQH +|JEHUJ I|U VHFUHWDULDO DQG HGLWRULDO DVVLVWDQFHï

ë 7KH WHUP H[SHULPHQW SHUWDLQLQJ WR WKH PRQHWDU\ SURJUDP ZDV XVHG E\ 2KOLQ õìäêêñ ìäêéô DQG /HVWHU
õìäêäô DPRQJ RWKHUV LQ WKH ìäêíVï



é

7KH UHFHQW LQWHUQDWLRQDO H[SHULHQFH RI LQIODWLRQ WDUJHWLQJ ð DV FRQWUDVWHG WR SULFH OHYHO

WDUJHWLQJ ð LV WKH PDLQ VRXUFH RI LQVSLUDWLRQ IRU RXU VWXG\ïê :H WKXV EDVH RXU DQDO\VLV RQ

LVVXHV DQG FRQFHSWV IDPLOLDU IURP SUHVHQW UHVHDUFK DQG GHEDWH RQ WKH SURSHU FRQGXFW RI

FHQWUDO EDQN SROLF\ï &RQVHTXHQWO\ñ ZH ORRN XSRQ WKH 6ZHGLVK H[SHULPHQW RI SULFH OHYHO

WDUJHWLQJ LQ WKH ìäêíV IURP WKH SHUVSHFWLYH RI WKH H[SHULHQFH RI LQIODWLRQ WDUJHWLQJ LQ WKH

ìääíVïé

$ SULFH VWDELOLW\ WDUJHW FDQ VHUYH DV D QRPLQDO DQFKRUñ DLPLQJ DW FRRUGLQDWLQJ LQIODWLRQ

H[SHFWDWLRQV DV ZHOO DV SURYLGLQJ D FRPPLWPHQW PHFKDQLVP WR DYRLG WKH WLPHð

LQFRQVLVWHQF\ SUREOHP RI PRQHWDU\ SROLF\ñ VHH HïJï 0LVKNLQ õìääåôï 7KH PRGHUQ YLHZ RQ

RSWLPDO GHOHJDWLRQ RI PRQHWDU\ SROLF\ PD\ EH VXPPDUL]HG LQ WKUHH UHFRPPHQGDWLRQVï

)LUVWñ WKH SROLWLFDO DXWKRULWLHV VKRXOG GHILQH D FOHDU JRDO IRU PRQHWDU\ SROLF\ñ SUHIHUDEO\

SULFH VWDELOLW\ï 7KLV JRDO VKRXOG EH JLYHQ D OHJDO EDFNLQJï 6HFRQGñ WKH FHQWUDO EDQN VKRXOG

EH JLYHQ RSHUDWLRQDO LQGHSHQGHQFH LQ RUGHU WR EH DEOH WR IXOILO WKH JRDO DVVLJQHG E\ WKH

SROLWLFDO DXWKRULWLHVï 7KLUGñ WKH FHQWUDO EDQN VKRXOG EH KHOG DFFRXQWDEOH WR WKH SROLWLFDO

ERGLHV IRU WKH FRQGXFW RI PRQHWDU\ SROLF\ï

:KHQ GLVFXVVLQJ 6ZHGLVK PRQHWDU\ SROLF\ LQ WKH ìäêíV ZH DUH LQWHUHVWHG LQ D QXPEHU RI

LVVXHV DVVRFLDWHG ZLWK WKH PRGHUQ YLHZ RQ PRQHWDU\ SROLF\ DQG FHQWUDO EDQNLQJï :KLFK

ERG\ LQWURGXFHG WKH WDUJHW IRU PRQHWDU\ SROLF\" +RZ ZDV SULFH VWDELOLW\ GHILQHG E\ WKH

6ZHGLVK DXWKRULWLHV" :KLFK SULFH LQGLFHV ZHUH XVHG" +RZ ZDV WKH WDUJHW GDWH VHW" :DV

WKH 5LNVEDQN JLYHQ RSHUDWLRQDO LQGHSHQGHQFH" :KLFK ZDV WKH UROH RI SXEOLF

DQQRXQFHPHQWV WR LQIOXHQFH H[SHFWDWLRQV E\ WKH SXEOLF" :HUH WKHUH DQ\ FKDQJHV LQ

FHQWUDO EDQN OHJLVODWLRQ" 'LG PRQHWDU\ DJJUHJDWHV SOD\ D UROH" +RZ ZDV WKH SURJUDP RI

SULFH VWDELOL]DWLRQ PRQLWRUHG E\ WKH SDUOLDPHQW DQG RWKHU REVHUYHUV" :DV WKH 5LNVEDQN

KHOG DFFRXQWDEOH IRU WKH EHKDYLRU RI SULFHV DQG RWKHU HFRQRPLF YDULDEOHV" $UH WKHUH DQ\

OHVVRQV IRU WKH LPSOHPHQWDWLRQ RI LQIODWLRQ WDUJHWLQJ WRGD\" ,V WKHUH DQ\WKLQJ HVVHQWLDO LQ

WRGD\öV LQIODWLRQ WDUJHWLQJ WKDW ZDV RYHUORRNHG E\ WKH 5LNVEDQN LQ WKH ìäêíV"

ê )RU VXUYH\V RQ WKH LQIODWLRQ WDUJHWLQJ RI WKH ìääíV VHH +DOGDQH õìääèôñ /HLGHUPDQ DQG 6YHQVVRQ õìääèô
DQG %HUQDQNH DQG 0LVKNLQ õìääæô DPRQJ RWKHUVï

é 7KH 6ZHGLVK PRQHWDU\ SURJUDP RI WKH ìäêíV DV ZHOO DV WKH ZRUN RQ PRQHWDU\ UXOHV E\ 6ZHGLVK
HFRQRPLVWV OLNH .QXW :LFNVHOOñ 'DYLG 'DYLGVRQ DQG (ULN /LQGDKO DWWUDFWHG D FRQVLGHUDEOH LQWHUHVW
LQWHUQDWLRQDOO\ LQ WKH ìäêíVï 6HH )LVKHU õìäêèñ ìäêæô DQG /HVWHU õìäêäô DPRQJ RWKHUVï ,W ZDV ûUHGLVFRYHUHGû
DV SDUW RI WKH LPSDFW RI PRQHWDULVP DQG PRQHWDU\ KLVWRU\ LQ WKH )ULHGPDQ DQG 6FKZDUW] õìäçêô VSLULW LQ WKH
ìäæíVñ VHH -RQXQJ õìäæäEô DQG õìäåìôï 7KH SUHVHQW GHEDWH RQ LQIODWLRQ WDUJHWLQJ DQG RQ UXOHV YHUVXV
GLVFUHWLRQ KDV FRQWULEXWHG WR D QHZ LQWHUHVW LQ WKH 6ZHGLVK ìäêíVï 6HH IRU H[DPSOH -RKQVRQ DQG .HOHKHU
õìääçôï



è

,Q RXU RSLQLRQñ WKH ìäêíV ZDV D SHULRG RI WULDOðDQGðHUURU LQ PRQHWDU\ SROLF\ IUDPLQJ

LQYROYLQJ WKH 5LNVEDQNñ WKH %DQNLQJ &RPPLWWHH RI WKH 3DUOLDPHQW õWKH 5LNVGDJôñ WKH

*RYHUQPHQWñ PRUH SUHFLVHO\ WKH 0LQLVWU\ RI )LQDQFHñ DQG WKH HFRQRPLFV SURIHVVLRQ DV

ZHOO DV RWKHU DFWRUV ð TXLWH VR EHFDXVH WKH 5LNVEDQN DQG LWV SULQFLSDOñ WKH 5LNVGDJñ KDG QR

SUHYLRXV H[SHULHQFH RI SULFH OHYHO WDUJHWLQJï %HLQJ SLRQHHUV LQ WKLV ILHOGñ WKH PRQHWDU\

DXWKRULWLHV KDG WR OHDUQ KRZ WR GHVLJQ D SROLF\ RI SULFH VWDELOL]DWLRQï

7KH 6ZHGLVK H[SHULHQFH RI SULFH VWDELOL]DWLRQ LQ WKH ìäêíV PD\ WKHUHIRUH DOVR EH UHODWHG

WR WKH UHFHQW OLWHUDWXUH RQ OHDUQLQJ SURFHVVHV DQG FKDQJHV LQ PRQHWDU\ SROLF\ UHJLPHVñ DV

ZHOO DV WR WKH OLWHUDWXUH RQ LQIODWLRQ WDUJHWLQJïè 2XU DFFRXQW GHPRQVWUDWHV KRZ QHZ

SUREOHPVñ QHZ HYHQWVñ QHZ SROLF\ SULRULWLHV DQG QHZ WKHRULHV FRQFHUQLQJ PRQHWDU\ DQG

ILVFDO SROLFLHV LQGXFHG SROLF\ðPDNHUV WR DGMXVW DQG GHYHORS WKH PRQHWDU\ SURJUDP RI

ìäêì DQG ð HYHQWXDOO\ ð WR LQFRUSRUDWH LW LQWR D EURDG SURJUDP RI VWDELOL]DWLRQ SROLF\ï

ëï 7KH DGRSWLRQ RI WKH PRQHWDU\ SURJUDP RI SULFH VWDELOL]DWLRQ ìäêìðêë

ëïìï )RUFHV EHKLQG WKH DGRSWLRQ

:K\ ZDV SULFH VWDELOL]DWLRQ DGRSWHG DV WKH JXLGH IRU 6ZHGLVK PRQHWDU\ SROLF\ LQ ìäêì"

7ZR PDMRU IRUFHV ZHUH DW ZRUN KHUHã ILUVWñ WKH LQIOXHQFH RI WKH HFRQRPLFV SURIHVVLRQ RQ

SROLF\ðPDNHUV GXH WR LWV VWURQJ SRVLWLRQ LQ 6ZHGLVK VRFLHW\ñ DQGñ VHFRQG WKH PRQHWDU\

H[SHULHQFH RI :RUOG :DU , DQG WKH ìäëíV RI KLJK LQIODWLRQ DQG VKDUS GHIODWLRQ DV

LQWHUSUHWHG E\ FRQWHPSRUDU\ REVHUYHUVï

7KH DFDGHPLF HFRQRPLVWV SURYLGHG WKH PDMRU VRXUFH RI LQVSLUDWLRQï ,Q ìåäå .QXW

:LFNVHOO JDYH D WDON DW D PHHWLQJ RI WKH 6ZHGLVK (FRQRPLF $VVRFLDWLRQ SUHVHQWLQJ IRU WKH

ILUVW WLPH KLV YLHZ WKDW SULFH OHYHO VWDELOL]DWLRQ VKRXOG EH WKH SURSHU DLP RI FHQWUDO EDQN

SROLF\ï :LFNVHOO IRXQGHG KLV SROLF\ UHFRPPHQGDWLRQ RQ WKH WKHRUHWLFDO ZRUN RI KLV

è 6HH .LQJ õìääçôñ %RUGR DQG -RQXQJ õìääåô DQG 6DUJHQW õìääåôï 6DUJHQW VXJJHVWV DQ DOWHUQDWLYH WR
GHOHJDWLQJ PRQHWDU\ SROLF\ WR DQ LQGHSHQGHQW FHQWUDO EDQN ZLWK D OHJLVODWHG SULFH VWDELOLW\ JRDOï $Q DGDSWLYH
PRGHO PD\ RSHQ WKH ZD\ IRU D JRYHUQPHQW WR OHDUQ IURP SDVW DWWHPSWV WR H[SORLW WKH 3KLOOLSV FXUYH WKHUHE\
HYHQWXDOO\ GLVFRYHULQJ D YHUVLRQ RI WKH QDWXUDO UDWH K\SRWKHVLV WKDW LQVWUXFWV LW WR UHGXFH LQIODWLRQï 6HH DOVR
-RQXQJ õìääåô H[DPLQLQJ WKH HYROXWLRQ RI 6ZHGLVK VWDELOL]DWLRQ SROLFLHV ìäæíðìääè DV D VKRUWðVLJKWHG
OHDUQLQJ SURFHVV EDVHG RQ QHJDWLYH OHDUQLQJï



ç

*HUPDQ WUDFW *HOG]LQV XQG *�WHUSUHLVHñ WUDQVODWHG LQWR (QJOLVK DV ,QWHUHVW DQG 3ULFHVñ

:LFNVHOO õìäçèôï

:LFNVHOOöV UXOH IRU WKH FRQGXFW RI PRQHWDU\ SROLF\ ZDV D VLPSOH RQHã WKH FHQWUDO EDQN

VKRXOG UDLVH LWV GLVFRXQW UDWH DV ORQJ DV SULFHV ZHUH ULVLQJñ ORZHU LW DV ORQJ DV SULFHV ZHUH

IDOOLQJ DQG NHHS LW FRQVWDQW ZKHQ WKH SULFH OHYHO ZDV VWDEOHï 7KH NH\ WR SULFH VWDELOL]DWLRQ

ZDV WKXV IRXQG LQ WKH GLVFRXQW UDWHï 7KLV ZDV WKH HVVHQFH RI WKH ûFXPXODWLYH SURFHVVû DV

:LFNVHOOöV WKHRU\ ZDV ODWHU WHUPHGï 3ULFH VWDELOL]DWLRQ ZDV WKXV DFFRPSOLVKHG E\ LQWHUHVW

UDWH SROLF\ï 0RQHWDU\ DJJUHJDWHV OLNH WKH YROXPH RI FUHGLWñ WKH PRQHWDU\ EDVHñ EDQN

UHVHUYHV RU WKH VWRFN RI PRQH\ GLG QRW SOD\ DQ\ PDMRU UROH LQ WKLV IUDPHZRUNï ,Q DGGLWLRQñ

:LFNVHOOöV VFKHPH UHTXLUHG D ûIUHH VWDQGDUGûñ WKDW LV D PRQHWDU\ V\VWHP EDVHG RQ DQ

LQFRQYHUWLEOH SDSHU VWDQGDUGï

:LFNVHOOöV SURSRVDO PHW KDUGO\ ZLWK DQ\ LQWHUHVW GXULQJ WKH FODVVLFDO JROG VWDQGDUG SULRU

WR WKH RXWEUHDN RI ZDU LQ ìäìéï 'DYLG 'DYLGVRQ ZDV WKH H[FHSWLRQï ,Q DQ DFDGHPLF

H[FKDQJHñ UHYLHZLQJ *HOG]LQV XQG *�WHUSUHLVH LQ (NRQRPLVN 7LGVNULIWñ 'DYLGVRQ

FKDOOHQJHG :LFNVHOOöV QRUP RI PRQHWDU\ SROLF\ñ SURSRVLQJ WKDW SULFHV VKRXOG IDOO LQ

SURSRUWLRQ WR WKH JURZWK LQ SURGXFWLYLW\ï :LFNVHOO UHSOLHG EXW QR FRQVHQVXV HPHUJHG RQ

WKLV PDWWHUï 5DWKHUñ WKH WZR SURSRVDOV KDYH UHPDLQHG FRQWHVWDQWV LQ 6ZHGLVK PRQHWDU\

GHEDWH VLQFH WKHQï /DWHUñ (ULN /LQGDKO EHFDPH DQ DUGHQW SURSRQHQW RI 'DYLGVRQöV QRUP

ZKLFK KH HODERUDWHG RQ LQ WKH ìäëíVïç

6ZHGHQ IROORZHG WKH LQWHUQDWLRQDO SDWWHUQ RI OHDYLQJ WKH JROG VWDQGDUG DW WKH RXWEUHDN RI

:RUOG :DU ,ï $ SDSHU VWDQGDUG ZDV LQWURGXFHG DQG KLJK LQIODWLRQ RFFXUUHGñ SULPDULO\ DW

WKH HQG RI WKH ZDUï ,Q WKH HDUO\ ìäëíV D UHWXUQ WR WKH JROG VWDQGDUG DW WKH SUHZDU JROG

SDULW\ EHFDPH WKH RIILFLDO JRDO RI PRQHWDU\ SROLF\ñ UHTXLULQJ D VKDUS GHIODWLRQï 7KH

VXEVHTXHQW IDOO LQ SULFHV FRQWULEXWHG WR D UDSLG ULVH LQ XQHPSOR\PHQWñ KXJH RXWSXW ORVVHV

DQG VRFLDO XQUHVWï

$V D UHVXOW RI WKH VKDUS IOXFWXDWLRQV LQ 6ZHGLVK SULFHVñ XQHPSOR\PHQW DQG SURGXFWLRQñ WKH

GLVFXVVLRQ RI WKH SROLF\ RI WKH 5LNVEDQN EHFDPH H[FHHGLQJO\ OLYHO\ LQ WKH \HDUV SULRU WR

WKH UHðHVWDEOLVKPHQW RI WKH JROG VWDQGDUG LQ WKH ìäëíVï %HFDXVH RI WKLV H[FKDQJH RI LGHDV

RQ PRQHWDU\ SROLF\ ð WR ZKLFK WKH HFRQRPLVWV DV ZHOO DV UHSUHVHQWDWLYHV IURP WKH

ç )RU D PRGHUQ LQWHUSUHWDWLRQ RI /LQGDKO�V YLHZV VHH )UHJHUW õìääêôï



æ

5LNVEDQN DQG EXVLQHVV FRQWULEXWHG ð WKH 6ZHGLVK SXEOLF EHFDPH ZHOO DFTXDLQWHG ZLWK

YDULRXV PRQHWDU\ QRUPVï

7KH HFRQRPLVWV KHOG D VWURQJ SRVLWLRQ LQ SXEOLF GHEDWHñ KLJKO\ UHVSHFWHG DQG VXFFHVVIXO LQ

D ZD\ GLIILFXOW WR DSSUHKHQG WRGD\ïæ *XVWDY &DVVHO KDG KLV JUHDWHVW LPSDFW LQ WKH ìäëíVñ

EHLQJ UHJDUGHG DV WKH PRVW LQIOXHQWLDO HFRQRPLVW LQ WKH ZRUOG EHIRUH EHLQJ HFOLSVHG E\

-RKQ 0D\QDUG .H\QHV LQ WKH ìäêíVïå $Q $PHULFDQ REVHUYHU QRWHG WKDW WKH 6ZHGLVK

SXEOLF EHFDPH ûSULFHðOHYHO PLQGHGû GXH WR WKH HQHUJHWLF MRXUQDOLVWLF DFWLYLW\ RI WKH

HFRQRPLVWVïä 7KH VWURQJ SRVLWLRQ RI WKH HFRQRPLFV SURIHVVLRQ HYHQWXDOO\ SDYHG WKH ZD\

IRU WKH DGRSWLRQ RI WKH PRQHWDU\ SURJUDP RI ìäêìï

7KH VHFRQG PDMRU IRUFH DFFRXQWLQJ IRU WKH SULFH VWDELOL]DWLRQ SURJUDP ZDV WKH PRQHWDU\

H[SHULHQFH RI WKH ìäëíVï 0RVW 6ZHGLVK HFRQRPLVWV ZHUH LQ IDYRU RI D UHWXUQ WR WKH JROG

VWDQGDUG DW WKH SUHZDU SDULW\ LQ WKH HDUO\ ìäëíVï 7KH\ VLPSO\ FRXOG QRW HQYLVDJH WKH GHHS

GHSUHVVLRQñ WKH RXWSXW ORVVHV DQG WKH ULVH RI XQHPSOR\PHQW DVVRFLDWHG ZLWK WKH GHIODWLRQ

SURFHVVï ,Q DGGLWLRQñ XQHPSOR\PHQW UHPDLQHG DW D KLJK DQG SHUVLVWHQW OHYHO WKURXJKRXW WKH

ìäëíVï 7KHVH HYHQWV XQGHUPLQHG WKH OHJLWLPDF\ RI WKH JROG VWDQGDUG DQG RSHQHG IRU D

GLVFXVVLRQ RI DOWHUQDWLYH PRQHWDU\ DUUDQJHPHQWV DQG SROLF\ QRUPVï 6ZHGLVK HFRQRPLVWVñ

QRWDEO\ *XVWDY &DVVHOñ RQFH D VXSSRUWHU RI WKH JROG VWDQGDUGñ EHFDPH FULWLFDO RI WKH

ZRUNLQJV RI WKH LQWHUZDU JROG VWDQGDUGï

7KH ZRUOGðZLGH GHSUHVVLRQ VWDUWLQJ LQ ìäëå DQG PDQLIHVWHG LQ IDOOLQJ SULFHV DQG ULVLQJ

XQHPSOR\PHQW XQGHUPLQHG WKH VWDQGLQJ RI WKH JROG VWDQGDUG ZLWKLQ DFDGHPLF FLUFOHV LQ

6ZHGHQï :KHQ WKH GHSUHVVLRQ KLW 6ZHGHQ LQ ìäêì WKH JURXQG ZDV ODLG IRU WKH DFFHSWDQFH

RI DOWHUQDWLYHV WR WKH JROG VWDQGDUGï 7KH GHSUHVVLRQ EHFDPH LQ WKLV ZD\ D ZLQGRZ RI

RSSRUWXQLW\ IRU WKH SURSRQHQWV RI SULFH VWDELOL]DWLRQï

ëïëï 7KH SURJUDP RI ìäêì

æ 7KH OLYHO\ MRXUQDOLVWLF DFWLYLWLHV RI WKH ILUVW JHQHUDWLRQ RI 6ZHGLVK HFRQRPLVWV DUH GHVFULEHG LQ 0DJQXVVRQ
õìääêôï

å &DVVHOöV DGGUHVV WR WKH 86 &RQJUHVV LQ ìäëæ LV RIWHQ UHJDUGHG DV WKH ]HQLWK RI KLV FDUHHUï

ä 6HH /HVWHU õìäêäñ Sï ëëçôñ ZKHUH KH DOVR VWDWHGã û,Q 6ZHGHQ DFDGHPLF HFRQRPLVWV SUREDEO\ HQMR\ PRUH
UHVSHFW DQG LQIOXHQFH ZLWK WKH SHRSOH DQG WKH JRYHUQPHQW WKDQ DQ\ZKHUH HOVH LQ WKH ZRUOGïû



å

7KH IXOO LPSDFW RI WKH GHSUHVVLRQ KLW 6ZHGHQ LQ ìäêì WKURXJK IDOOLQJ H[SRUWV DQG D GUDLQ

RQ LWV IRUHLJQ UHVHUYHVï %DQN IDLOXUHV LQ &HQWUDO (XURSH FRQWULEXWHG WR FDSLWDO RXWIORZV

IURP 6ZHGHQï :KHQ WKH %DQN RI (QJODQG PDGH LWV QRWHV LQFRQYHUWLEOH WR JROG RQ

6HSWHPEHU ìäñ ìäêìñ VSHFXODWRUV DWWDFNHG WKH NURQDï ,Q WKH IROORZLQJ ZHHN WKH IRUHLJQ

KROGLQJV RI WKH 5LNVEDQN GHFOLQHG UDSLGO\ï 7KH 5LNVEDQN WULHG WR REWDLQ ORQJ WHUP

ILQDQFLQJ IURP 1HZ <RUN DQG 3DULV WR VWD\ RQ JROG EXW IDLOHGï

$V D FRQVHTXHQFH RI WKH VSHFXODWLYH DWWDFNñ WKH %RDUG RI WKH 5LNVEDQN DVNHG DW WKH HQG RI

WKH ZHHN WKH *RYHUQPHQW IRU SHUPLVVLRQ WR PDNH 5LNVEDQN QRWHV LQFRQYHUWLEOH LQWR JROGñ

HYRNLQJ WKH HVFDSH FODXVH LQ WKH FRQVWLWXWLRQï 7KH HVFDSH FODXVHñ DV DPHQGHG LQ ìäìè

DIWHU WKH JROG VXVSHQVLRQ RI ìäìéñ DOORZHG WKH 5LNVEDQN WR VXVSHQG WKH JROG

FRQYHUWLELOLW\ RI LWV QRWHV LQ FDVH RI ûVHYHUH PRQH\ FULVHVûïìí ìì

,Q DQWLFLSDWLRQ RI WKH UHTXHVW E\ WKH %RDUGñ WKH 0LQLVWHU RI )LQDQFHñ 0U )HOL[ +DPULQñ

WXUQHG WR *XVWDY &DVVHO RQ 6DWXUGD\ 6HSWHPEHU ëç DVNLQJ KLP WR SUHSDUH D VWDWHPHQW

FRQFHUQLQJ WKH PRQHWDU\ SRVLWLRQ RI 6ZHGHQ WR EH XVHG E\ WKH *RYHUQPHQWï &DVVHO

DFFHSWHG WKLV WDVNñ WRLOLQJ ZLWK LW LQWR WKH QLJKWñ VHQGLQJ KLV SURSRVDO WR +DPULQ E\

PHVVHQJHU ODWH 6DWXUGD\ï

2Q 6XQGD\ 6HSWHPEHU ëæ WKH *RYHUQPHQW PHW WR GHFLGH RQ WKH UHTXHVW RI WKH %RDUG RI

WKH 5LNVEDQNï %DVLFDOO\ñ LW KDG QR FKRLFH EXW WR DOORZ WKH 5LNVEDQN WR OHDYH WKH JROG

VWDQGDUG DV WKH IRUHLJQ UHVHUYHV ZHUH GHSOHWHGï ,Q WKH GHFODUDWLRQ PDGH SXEOLF 6XQGD\

HYHQLQJñ WKH 0LQLVWHU RI )LQDQFHñ )HOL[ +DPULQñ ILUVW H[SODLQHG WKH FKDLQ RI HYHQWV

OHDGLQJ WR WKH GHFLVLRQ RI JROG VXVSHQVLRQï +H SXW WKH EODPH RQ IRUHLJQ GHYHORSPHQWV DQG

DUJXHG WKDW WKH SXEOLF ILQDQFHV RI 6ZHGHQ ZHUH LQ JRRG RUGHUï

$W WKH HQG RI WKH GHFODUDWLRQñ WKH PRQHWDU\ SURJUDP RI SULFH VWDELOL]DWLRQ ZDV DQQRXQFHGâ

WKH GRPHVWLF SXUFKDVLQJ RI WKH NURQD VKRXOG EH SUHVHUYHG ûXVLQJ DOO PHDQV DYDLODEOHûïìë

ìí )URP ìäêì XQWLO ìäæéñ WKH 5LNVGDJ JUDQWHG DQQXDOO\ WKH 5LNVEDQN H[FHSWLRQ IURP WKH UHTXLUHPHQW RI
UHGHHPLQJ LWV QRWHV LQWR JROGï ,Q ìäæé WKH FRQVWLWXWLRQ ZDV FKDQJHGñ FXWWLQJ WKH OLQN EHWZHHQ JROG DQG
5LNVEDQN QRWHVï 7KLV VWHS PDUNHG WKH HQG RI WKH JROG VWDQGDUG LQ 6ZHGHQ IURP D SXUHO\ OHJDOLVWLF SRLQW RI
YLHZï 6HH )UHJHUW DQG -RQXQJ õìääçôï

ìì 7KH JROG VXVSHQVLRQ RI ìäêì ZDV WKH ILUVW DQG RQO\ RFFDVLRQ ZKHQ WKH QRWHV RI WKH 5LNVEDQN ZHUH PDGH
LQFRQYHUWLEOH LQ D OHJDO VHQVHâ DOO RWKHU VXVSHQVLRQV KDYH EHHQ LOOHJDOï 6HH )UHJHUW DQG -RQXQJ õìääçôï

ìë 5HFRUG RI ILQDQFLDO PDWWHUVñ GRQH EHIRUH WKH .LQJðLQð&RXQFLO DW 6WRFNKROP 3DODFH RQ ëæWK 6HSWHPEHU
ìäêìï



ä

$SSDUHQWO\ LW ZDV DQ HFRQRPLVWñ *XVWDY &DVVHOñ ZKR ZDV LQVWUXPHQWDO LQ SXWWLQJ SULFH

VWDELOL]DWLRQ LQWR WKH DQQRXQFHPHQW RI WKH 6ZHGLVK JRYHUQPHQW GHPRQVWUDWLQJ WKH

LQIOXHQFH RI WKH HFRQRPLFV SURIHVVLRQ RQ SROLF\ðPDNLQJïìê

ëïêï 7KH SURJUDP RI ìäêë

7KH QHZ PRQHWDU\ SROLF\ JRDO ZDV FRYHUHG E\ RQH VHQWHQFH LQ WKH GHFODUDWLRQ RI

6HSWHPEHU ëæWKñ ìäêìñ 7KXVñ LW ZDV IDU IURP D FRPSOHWH SURJUDP IRU PRQHWDU\ SROLF\ï ,W

EHFDPH WKH VWDUWLQJ SRLQW IRU HLJKW PRQWKV RI GHOLEHUDWLRQV E\ WKH %RDUG RI WKH 5LNVEDQNñ

WKH ZRUN RI WKUHH HPLQHQW PRQHWDU\ HFRQRPLVWV DQG WKH %DQNLQJ &RPPLWWHH RI WKH

5LNVGDJ ZKLFK ZDV VXSHUYLVLQJ WKH 5LNVEDQNñ DQG SXEOLF GHEDWH RQ PRQHWDU\ LVVXHVñ

EHIRUH D PRUH GHYHORSHG SURJUDP ZDV ILQDOO\ FRQILUPHG E\ WKH 5LNVGDJ õWKH 3DUOLDPHQWô

LQ 0D\ ìäêëï ,W PD\ EH VXPPDUL]HG LQ ILYH PDMRU SRLQWVã

ìô $Q LPPHGLDWH UHWXUQ WR JROG RU D SHJ WR WKH %ULWLVK SRXQG VKRXOG QRW WR EH FRQVLGHUHGñ
WKDW LV 6ZHGHQ VKRXOG PDLQWDLQ D IOH[LEOH H[FKDQJH UDWH IRU WKH NURQD IRU WKH WLPH EHLQJï
(IIRUWV WR FRQWURO WKH YDOXH RI WKH NURQD VKRXOG VWDUW IURP WKH GRPHVWLF SULFH OHYHO DQG WKH
ûQHHGV RI 6ZHGHQöV HFRQRP\ûï

ëô &RQWLQXHG GHIODWLRQ VKRXOG EH UHVLVWHG MXVW DV VWURQJO\ DV WKH LQIODWLRQ ZDV UHVLVWHG WKDW
ZDV H[SHFWHG ZKHQ 6ZHGHQ DEDQGRQHG WKH JROG VWDQGDUGï

êô 6RPH UHFRYHU\ LQ SULFHV ZRXOG EH GHVLUDEOHñ WKRXJK QRW D UHWXUQ WR D ûWRR GLVWDQWû SULFH
OHYHOï (YHQ GRPHVWLF SULFHV VKRXOG EH DOORZHG WR ULVHñ QRW MXVW H[SRUW DQG LPSRUW SULFHVñ
SURYLGHG WKLV GLG QRW DSSUHFLDEO\ DIIHFW WKH FRVW RI OLYLQJï 3ULFH LQFUHDVHV GXH WR KLJKHU
FXVWRP GXWLHV VKRXOG EH DFFHSWHG DV FRQVLVWHQW ZLWK WKH PRQHWDU\ SURJUDPï

éô 0RQHWDU\ SROLF\ VKRXOG QRW EH WLHG VFKHPDWLFDOO\ WR D SDUWLFXODU LQGH[ ILJXUHï
&RQGXFWLQJ PRQHWDU\ SROLF\ LQ WKH LQWHUHVW RI WKH HQWLUH FRXQWU\ LQYROYHG FRQVLGHULQJ VR
PDQ\ IDFWRUV WKDW ûD IRUPDO DQG VLPSOH UXOHû IRU PRQHWDU\ SROLF\ GLG QRW DSSHDU IHDVLEOHï

èô ,W ZDV JHQHUDOO\ GHVLUDEOH WKDW GRPHVWLF LQWHUHVW UDWHV ZHUH NHSW DV ORZ DV ZDV
FRQFHLYDEO\ SRVVLEOH ZLWKRXW MHRSDUGL]LQJ WKH PRQHWDU\ SROLF\ REMHFWLYHï

ìê 7KH DERYH GHVFULSWLRQ LV WDNHQ IURP WKH DXWRELRJUDSK\ E\ &DVVHO õìäéìñ S ëåèôï &DVVHO QRWHG WKDW +DPULQ
GLG QRW VKRZ KLP DQ\ DSSUHFLDWLRQ IRU WKLV ZRUNï :H FDQQRW UXOH RXW WKDW +DPULQ XVHG RWKHU DGYLVRUV DV
ZHOOï /HVWHU õìäêæñ ìäêäô VWDWHG WKDW +HFNVFKHU SUHSDUHG +DPULQöV VWDWHPHQWï 0RVW OLNHO\ñ +DPULQ ZDV
LQIOXHQFHG E\ ERWK &DVVHO DQG +HFNVFKHUï 7KH IXOO DFFRXQW RI WKH PRQHWDU\ SURJUDP RI ìäêì UHPDLQV WR EH
ZULWWHQï



ìí

,Q -XQH ìäêê WKH 5LNVGDJ DSSURYHG D UHYLVHG YHUVLRQ RI WKH PRQHWDU\ SURJUDPï 7KH PDMRU

DGGLWLRQDO UHFRPPHQGDWLRQ ZDV VWDWHG LQ WKH IROORZLQJ ZD\ã

çô 7KH FKRLFH RI PHDQV IRU UHDFKLQJ WKH PRQHWDU\ SROLF\ REMHFWLYH VKRXOG UHVW HQWLUHO\
ZLWK WKH 5LNVEDQNñ DQG WKH 5LNVEDQN VKRXOG EH DOORZHG VXFK OLEHUW\ RI DFWLRQ DV LV
UHTXLUHG IRU WKLV SXUSRVHï

êï 6ZHGLVK (FRQRPLF 3HUIRUPDQFH LQ WKH ìäêíV

$V WKH PRQHWDU\ SURJUDP DV ZHOO DV WKH HYDOXDWLRQ RI WKH SURJUDP HYROYHG ZDV VWURQJO\

LQIOXHQFHG E\ DFWXDO HFRQRPLF HYHQWVñ ZH GHVFULEH EULHIO\ WKH EHKDYLRU RI VRPH PDMRU

HFRQRPLF DJJUHJDWHV VXFK DV SULFHVñ LQWHUHVW UDWHVñ H[FKDQJH UDWHVñ XQHPSOR\PHQW DQG

SURGXFWLRQ LQ WKH ìäêíV SULRU WR :RUOG :DU ,,ï 7KLV DFFRXQW RI WKH GHSUHVVLRQ LQ 6ZHGHQ

VHUYHV DV D EDFNJURXQG IRU WKH VXEVHTXHQW DQDO\VLV RI WKH HYROXWLRQ RI WKH SURJUDP RI

SULFH VWDELOL]DWLRQï

3ULFHVï $ PDMRU SDUW RI WKH FRQWHPSRUDU\ GLVFXVVLRQ RI WKH PRQHWDU\ SURJUDP IRFXVVHG RQ

WZR SULFH LQGLFHV DQG WKHLU UHODWLRQVKLSã WKH FRQVXPHU SULFH LQGH[ RI WKH 5LNVEDQN WKDW WKH

%DQN VWDUWHG WR FRPSLOH LQ WKH IDOO RI ìäêì DQG WKH ZKROHðVDOH SULFH LQGH[ DYDLODEOH IURP

:RUOG :DU ,ï 7KHVH LQGLFHVñ GLVSOD\HG LQ &KDUW ì IRU WKH SHULRG ìäëåðìäêå ZLWK

6HSWHPEHU ìäêì DV WKH EDVH HTXDO WR ìííñ VKRZ URXJKO\ WKH VDPH ORQJðUXQ SDWWHUQñ IDOOLQJ

IURP ìäëå XQWLO ìäêëðêê DQG WKHQ WXUQLQJ XSZDUGVï õ7KH FRQVXPHU SULFH LQGH[ LV SUR[LHG

E\ WKH FRVWðRIðOLYLQJ LQGH[ IRU ìäëåðêí LQ &KDUW ìïô 7KH VHFXODU IDOO DQG ULVH LQ FRQVXPHU

SULFHVñ KRZHYHUñ LV PXFK VPDOOHU WKDQ WKH PRYHPHQWV LQ ZKROHVDOH SULFHVï

:KROHVDOH SULFHV IHOO VKDUSO\ IURP -DQXDU\ ìäëå WR 6HSWHPEHU ìäêìñ UHIOHFWLQJ WKH HIIHFWV

RI WKH LQWHUQDWLRQDO GHIODWLRQ WUDQVPLWWHG WR 6ZHGHQ WKURXJK WKH ZRUNLQJV RI WKH LQWHUZDU

JROG VWDQGDUGï 7KH GHIODWLRQDU\ SURFHVV ZDV KDOWHG E\ 6ZHGHQ OHDYLQJ WKH JROG VWDQGDUG

DQG DGRSWLQJ D ûIUHHû VWDQGDUG LQ 6HSWHPEHU ìäêì ð MXVW DV HQYLVDJHG LQ +DPULQöV

GHFODUDWLRQ RI 6HSWHPEHU ëæWKñ ìäêìï :KROHVDOH SULFHV VXEVHTXHQWO\ UHPDLQHG URXJKO\

FRQVWDQWñ ZLWK D PLQRU GHFOLQHñ XQWLO WKH VSULQJ RI ìäêêï )URP WKHQ RQ WKH\ EHJDQ D

JUDGXDO ULVHñ DFFHOHUDWLQJ LQ ìäêçðêæñ WKHQ IDOOLQJ LQ ìäêæðêåï



ìì

7KH FRQVXPHU SULFH LQGH[ H[KLELWHGñ MXGJLQJ IURP &KDUW ìñ D VWDEOH ORQJðUXQ SDWWHUQï

&RQVXPHU SULFHV GHFOLQHG RQ DYHUDJH LQ ìäêìðêê IROORZHG E\ D JUDGXDO ULVH IURP WKHQ RQï

7KH LQGH[ IOXFWXDWHG FRQVLGHUDEO\ OHVV WKDQ ZKROHVDOH SULFHV ZLWKLQ D EDQG RI OHVV WKDQ ê

SHUFHQWDJH SRLQWV DURXQG WKH EDVH OHYHO RI ìíí IRU 6HSWHPEHU ìäêì GXULQJ WKH SHULRG

ìäêìðêçï 'XULQJ ìäêæ FRQVXPHU SULFHV URVH E\ DOPRVW è SHU FHQWï 7KHQ WKH &3, UHPDLQHG

VWDEOH SULRU WR WKH RXWEUHDN RI :RUOG :DU ,,ï

7KH UDWH RI FKDQJH LQ WKH WZR SULFH LQGLFHVñ VKRZQ LQ &KDUW ëñ GHPRQVWUDWHV WKDW

ZKROHVDOH SULFHV H[KLELWHG JUHDWHU YRODWLOLW\ WKDQ FRQVXPHU SULFHVï ,W DOVR LQGLFDWHV WKDW

SULFH VWDELOL]DWLRQ DV FDUULHG RXW E\ WKH 5LNVEDQN ZDV QRW LGHQWLFDO WR D ]HUR UDWH RI

FRQVXPHU SULFH LQIODWLRQ LQ WKH ìäêíV RQ D PRQWKO\ EDVLVï 7KHVH PRYHPHQWV LQ FRQVXPHU

DQG ZKROHVDOH SULFHV ZHUH LQIOXHQFLQJ WKH GHVLJQ RI WKH PRQHWDU\ SURJUDP DV ZHOO DV WKH

DFWLRQV RI WKH 5LNVEDQN DV VHHQ EHORZï

([FKDQJH UDWHVï &RQWHPSRUDU\ FRPPHQWDWRUV RQ PRQHWDU\ PDWWHUV SDLG PXFK DWWHQWLRQ WR

WKH EHKDYLRU RI H[FKDQJH UDWHVï $FWXDOO\ñ WKH SURWRFROV IURP WKH PHHWLQJV RI WKH %RDUG RI

WKH %DQN UHYHDO WKDW WKH %DQN ZDV SUHRFFXSLHG SULPDULO\ E\ WKH EHKDYLRU RI WKH SRXQG

UDWH EXW DOVR RI WKH GROODU UDWHï 7KH SRXQG UDWHñ DV VKRZQ LQ FKDUW êñ IHOO EHORZ WKH JROG

SDULW\ UDWH RI ìåïìè NURQRU GXULQJ WKH IDOO RI ìäêìï ,W URVH VKDUSO\ DERYH WKH JROG SDULW\

UDWH DW WKH QHZV RI WKH GHDWK RI ,YDU .UHXJHU LQ HDUO\ 0DUFK ìäêëñ GHFOLQLQJ LQ WKH )DOO RI

ìäêëï $IWHU D ULVH LQ WKH 6SULQJ RI ìäêêñ WKH 5LNVEDQN SHJJHG WKH NURQD WR WKH SRXQG LQ

-XO\ ìäêêï 7KH SHJ ZDV PDLQWDLQHG XQWLO WKH RXWEUHDN RI :RUOG :DU ,,ñ VLJQLI\LQJ

6ZHGHQ�V DGKHUHQFH WR WKH 6WHUOLQJ EORF WKDW HYROYHG DIWHU WKH JROG VXVSHQVLRQ RI ìäêì E\

WKH %DQN RI (QJODQGïìé

7KH GROODU UDWH URVH VKDUSO\ DIWHU 6ZHGHQ OHIW JROGñ UHDFKHG D SHDN LQ WKH )DOO RI ìäêë DQG

IHOO EDFN DOPRVW WR WKH JROG SDULW\ OHYHO DIWHU WKH 86 OHIW WKH JROG VWDQGDUG LQ WKH 6SULQJ RI

ìäêêï 7KH NURQD UHPDLQHG WKHQ GHSUHFLDWHG UHODWLYH WR WKH FXUUHQFLHV WKDW ZHUH RQ JROGï

,QWHUHVW UDWHVï 6ZHGLVK LQWHUHVW UDWHV IROORZHG UHODWLYHO\ FORVHO\ WKH 8. UDWH DV VHHQ IURP

&KDUW éï :KHQ WKH OLQN EHWZHHQ WKH NURQD DQG JROG ZDV VHYHUHG LQ 6HSWHPEHU ìäêìñ WKH

5LNVEDQN UDLVHG LWV GLVFRXQW UDWH IURP VL[ WR HLJKW SHU FHQW RXW RI IHDU RI LQIODWLRQï ,W ZDV

ìé 7KH 6FDQGLQDYLDQ FRXQWULHV DV ZHOO DV PHPEHUV RI WKH %ULWLVK HPSLUH DPRQJ RWKHU FRXQWULHV EHORQJHG WR
WKH 6WHUOLQJ EORF RU 6WHUOLQJ DUHD LQ WKH ìäêíVï



ìë

VXEVHTXHQWO\ ORZHUHGñ DOEHLW DW D VORZHU SDFH WKDQ WKH 8. UDWHñ UHDFKLQJ ëñè SHU FHQW LQ

ìäêé ZKHUH LW UHPDLQHG XQWLO WKH RXWEUHDN RI :RUOG :DU ,,ï

8QHPSOR\PHQW DQG SURGXFWLRQï 7KH UDWH RI XQHPSOR\PHQW URVH VKDUSO\ VWDUWLQJ LQ ìäêíð

êìñ SHDNLQJ LQ WKH 6SULQJ RI ìäêêñ VHH FKDUW èï 8QHPSOR\PHQW UHPDLQHG KLJKñ DOWKRXJK

IDOOLQJñ GXULQJ WKH ìäêíVï 3URGXFWLRQñ LQ SDUWLFXODU ZLWKLQ WKH H[SRUW VHFWRUñ GHFOLQHG

VKDUSO\ GXULQJ WKH GHSUHVVLRQï 5HDO LQFRPH IHOO LQ DEVROXWH WHUPV GXULQJ WZR \HDUVñ ìäêë

DQG ìäêêï

&RPSDUHG WR PRVW RWKHU FRXQWULHVñ LQ SDUWLFXODU WKRVH WKDW VWD\HG RQ JROGñ WKH 6ZHGLVK

HFRQRP\ IDUHG UHODWLYHO\ ZHOO GXULQJ WKH ìäêíVïìè :KLOH LQGXVWULDO SURGXFWLRQñ DV VKRZQ

LQ FKDUW çñ LQ 6ZHGHQ IHOO E\ ëì SHU FHQW LQ ìäëäðêëñ WKH GHFOLQH LQ WKH 86 ZDV éç SHU

FHQWï 7KH FRUUHVSRQGLQJ QXPEHUV IRU WKH GHFOLQH LQ UHDO LQFRPH DUH ä DQG ëë SHUFHQWñ

UHVSHFWLYHO\ïìç 7KH 6ZHGLVK UHFRYHU\ ìäêêðêå ZDV UHPDUNDEO\ VWURQJ DV ZHOOï

éï 7KH (YROXWLRQ RI WKH 0RQHWDU\ 3URJUDP ìäêìðêæ

7KH 5LNVEDQN ZDV IDFLQJ D QHZ WDVN DIWHU WKH JROG VXVSHQVLRQ LQ 6HSWHPEHU ìäêìâ WKDW RI

LPSOHPHQWLQJ D SURJUDP RI SULFH VWDELOL]DWLRQï ,W KDG QR SULRU H[SHULHQFHñ QRU DQ\ IRUHLJQ

H[DPSOHV WR XVH DV JXLGDQFHï ,W VLPSO\ ODFNHG NQRZOHGJH DERXW WKH SURSHU FRQGXFW RI

PRQHWDU\ SROLF\ XQGHU D ûIUHH VWDQGDUGû ¤ DV 6ZHGLVK FRPPHQWDWRUV GHVFULEHG WKH QHZ

PRQHWDU\ UHJLPHï $W WKH VXJJHVWLRQ RI ,YDU 5RRWKñ WKH *RYHUQRU RI WKH 5LNVEDQNñ WKH

%RDUG RI 'LUHFWRUV GHFLGHG RQ 2FWREHU åñ ìäêì WR WXUQ WR WKUHH UHQRZQHG HFRQRPLVWV IRU

DGYLFHñ *XVWDY &DVVHOñ 'DYLG 'DYLGVRQ DQG (OL +HFNVFKHUï

7KH LQTXLU\ RI WKH 5LNVEDQN GHDOW ZLWK PDQ\ TXHVWLRQV VRUWHG XQGHU WKUHH PDMRU

KHDGLQJVã ILUVWñ WKH SURSHU FKRLFH RI PRQHWDU\ VWDQGDUG IRU 6ZHGHQ DQG WKH WUDQVLWLRQ WR

VXFK D VWDQGDUGñ VHFRQGñ WKH SURSHU VHW RI LQVWUXPHQWV õRU PHDQVô IRU PRQHWDU\ SROLF\ñ DQG

WKLUG DQG ILQDOO\ñ DQ\ RWKHU LVVXHV GHHPHG LPSRUWDQW IRU WKH IXWXUH RUJDQL]DWLRQ RI WKH

PRQHWDU\ V\VWHP RI 6ZHGHQï õ7KH TXHVWLRQQDLUH LV GLVSOD\HG LQ 7DEOH $ì LQ $SSHQGL[

ìè 7KLV LV D FRPPRQ SDWWHUQ GXULQJ WKH ìäêíVâ FRXQWULHV OHDYLQJ JROG HDUO\ ZHUH KLW OHVV VHYHUH E\ WKH
GHSUHVVLRQï 6HH IRU H[DPSOH (LFKHQJUHHQ õìääëô DQG %HUQDQNH õìääèôï

ìç 6HH 7DEOH ì LQ -RQXQJ õìäåìôï



ìê

$ïô $V WKH UHFRPPHQGDWLRQVñ JLYHQ LQ WKUHH VHSDUDWH UHSRUWVñ RI WKH WKUHH HFRQRPLVWV

FRYHUHG PRVW RI WKH LVVXHV WKDW ZHUH GHEDWHG VXEVHTXHQWO\ñ WKH\ DUH XVHG KHUH DV WKH

VWDUWLQJ SRLQW IRU RXU DFFRXQW RI WKH HYROXWLRQ RI WKH PRQHWDU\ SURJUDPï ,Q DGGLWLRQñ WKH

UHSRUWV PRVW OLNHO\ LQIOXHQFHG WKH 5LNVEDQN LQ WKH ìäêíVï 7KH YLHZV RI WKH HFRQRPLVWVñ

LQ SDUWLFXODU WKRVH RI &DVVHO DQG +HFNVFKHUñ ZHUH DOVR PDGH NQRZQ WR WKH SXEOLF WKURXJK

QHZVSDSHU DUWLFOHV DQG RWKHU FRQWULEXWLRQVï

$V VHHQ IURP WKH IROORZLQJ DFFRXQW WKH 5LNVEDQN VKRXOG SURSHUO\ EH GHVFULEHG DV DQ

LQGHSHQGHQW FHQWUDO EDQN WRZDUGV WKH *RYHUQPHQW LQ WKH ìäêíVïìæ 7KH 5LNVEDQN ZDV WKH

EDQN RI WKH 3DUOLDPHQW VLQFH ìççå ZKHQ LW ZDV WDNHQ RYHU IURP SULYDWH LQWHUHVWVï

3DUOLDPHQW KDV WKURXJKRXW KLVWRU\ WULHG WR SURWHFW WKH 5LNVEDQN IURP DWWHPSWV E\ WKH

H[HFXWLYH EUDQFK WR WDNH FRQWURO RYHU PRQHWDU\ SROLF\ï 6LQFH WKH LQWURGXFWLRQ RI WKH JROG

VWDQGDUG LQ WKH ìåæíVñ PRQHWDU\ SROLF\ ZDV VROHO\ D PDWWHU IRU WKH 5LNVEDQNñ ZKLFK

VWUHQJWKHQHG WKH LQGHSHQGHQFH RI WKH 5LNVEDQNï 7KH 5LNVEDQN ZDV KHDGHG E\ WKH %RDUG

RI WKH 5LNVEDQN ZKLFK PHW ZHHNO\ï 7KH %RDUG ZDV PDLQO\ PDGH XS RI PHPEHUV RI WKH

3DUOLDPHQWñ ZKR KDG QR PDMRU LQWHUHVW LQ WKH GDLO\ FRQGXFW RI WKH EXVLQHVV RI WKH %DQNï

7KH *RYHUQRU RI WKH 5LNVEDQN WKXV KHOG D VWURQJ SRVLWLRQ ZLWKLQ WKH %RDUGï

$V PHQWLRQHG LQ WKH LQWURGXFWLRQñ WKH IROORZLQJ GHVFULSWLRQ RI WKH HYROXWLRQ RI WKH

PRQHWDU\ SURJUDP LQ WKH SHULRG ìäêìðêæ LV LQVSLUHG E\ D QXPEHU RI LVVXHV RI WKH SUHVHQW

GHEDWH RQ LQIODWLRQ WDUJHWLQJï :H H[DPLQH WKH YLHZV SXW IRUWK E\ WKH %DQNLQJ &RPPLWWHH

RI WKH 5LNVGDJñ WKDW VXSHUYLVHG WKH 5LNVEDQNñ WKH %RDUG RI WKH 5LNVEDQNñ WKH 0LQVWHU RI

)LQDQFHñ WKH HFRQRPLVWV DQG WKH JRYHUQRU RI WKH 5LNVEDQNñ ,YDU 5RRWKï

éïìï :DV WKH VKLIW WR SULFH OHYHO WDUJHWLQJ D SHUPDQHQW RU D WHPSRUDU\ RQH"

,Q WKH ìääíV WKH DGRSWLRQ RI LQIODWLRQ WDUJHWV LQ VHYHUDO FRXQWULHV KDV EHHQ DQQRXQFHG DV D

SHUPDQHQW VKLIW RI WKH PRQHWDU\ SROLF\ UHJLPHñ FRPPRQO\ DV D UHDFWLRQ RI GLVDSSRLQWPHQW

ZLWK WKH PDFURHFRQRPLF SHUIRUPDQFH RI WKH ROG UHJLPHï ,QIODWLRQ WDUJHWLQJ WKXV

UHSUHVHQWV D PRYH IURP UHJLPHV EDVHG RQ IL[HG H[FKDQJH UDWHVñ PRQHWDU\ WDUJHWLQJ RU

KLJK LQIODWLRQ WR D UHJLPH RI ORZ LQIODWLRQ RU SULFH VWDELOLW\ DV GHILQHG DV LQIODWLRQ ZLWKLQ D

UDQJH IURP ]HUR WR ê SHUFHQW DQQXDO LQIODWLRQï 0XFK HIIRUW KDV EHHQ VSHQW DW FUHDWLQJ

ìæ 7KH LQGHSHQGHQFH RI WKH 5LNVEDQN LQ WKH ìåWK DQG ìäWK FHQWXU\ LV H[DPLQHG LQ )UHJHUW DQG -RQXQJ õìääçô
DQG LQ WKH ëíWK FHQWXU\ LQ +DDYLVWR DQG -RQXQJ õìääåôï



ìé

FUHGLELOLW\ IRU WKH QHZ UHJLPH RI LQIODWLRQ WDUJHWLQJ DQG UHGXFH H[SHFWDWLRQV RI UHWXUQ WR

KLJK LQIODWLRQïìå

7KH LQWURGXFWLRQ RI WKH SULFH OHYHO WDUJHW LQ ìäêì ZDV LQLWLDOO\ YLHZHG DV D WHPSRUDU\ ð QRW

D SHUPDQHQW ð VWHS E\ WKH 6ZHGLVK SROLF\ DXWKRULWLHVï :KHQ WKH 0LQLVWHU RI )LQDQFH

DQQRXQFHG WKH QHZ PRQHWDU\ SROLF\ JRDO RQ ëæ 6HSWHPEHU ìäêìñ KH GHFODUHG WKDW WKH

GLYRUFH IURP JROG ZDV QRW WR EH D SHUPDQHQW RQHï 2Q WKH FRQWUDU\ñ D UHWXUQ WR JROG VKRXOG

EH DLPHG IRU DV VRRQ DV WKH FRQGLWLRQV IRU WKLV ZHUH DW KDQGïìä

$ERXW D PRQWK ODWHU LQ WKHLU UHSOLHV WR WKH TXHVWLRQQDLUH RI WKH 5LNVEDQN RQ WKH IXWXUH

PRQHWDU\ DUUDQJHPHQW RI WKH NURQDñ &DVVHOñ 'DYLGVRQ DQG +HFNVFKHU ZHUH RI WKH VDPH

RSLQLRQï +HFNVFKHU WKRXJKW LW ZDV GHVLUDEOH WR WLH WKH NURQD WR DQ LQWHUQDWLRQDO PRQHWDU\

VWDQGDUGñ WKDW LVñ WR D UHJLPH RI IL[HG H[FKDQJH UDWHV EDVHG HLWKHU RQ JROG RU RQ VRPH

IRUHLJQ FXUUHQF\ñ DV VRRQ DV WKH LQWHUQDWLRQDO PRQHWDU\ V\VWHP ZDV ûVDWLVIDFWRULO\û

RUJDQL]HGï +RZHYHUñ KH EHOLHYHG WKDW LW ZRXOG SUREDEO\ WDNH D FRQVLGHUDEOH WLPH EHIRUH

DQ LQWHUQDWLRQDO FXUUHQF\ V\VWHP FRXOG EH HVWDEOLVKHGï ,Q WKH PHDQZKLOHñ +HFNVFKHU VWDWHG

WKDW WKHUH ZDV JHQHUDO DJUHHPHQW WKDW D VWDEOH SXUFKDVLQJ SRZHU RI PRQH\ ZDV WKH EHVW

JRDO IRU PRQHWDU\ SROLF\ DV RXWOLQHG LQ WKH PRQHWDU\ GHFODUDWLRQ PDGH DW WKH DGRSWLRQ RI

WKH SDSHU VWDQGDUGñ DOWKRXJK WKHUH ZHUH FRQIOLFWLQJ YLHZV FRQFHUQLQJ ZKLFK SULFHV RXJKW

WR EH VWDELOL]HGï

&DVVHO DUJXHG WKDWñ XQGHU SUHYDLOLQJ FLUFXPVWDQFHVñ EHIRUH WKH IXWXUH VWDWH RI WKH

LQWHUQDWLRQDO PRQHWDU\ V\VWHP ZDV NQRZQñ 6ZHGHQ PXVW KDYH DQ LQGHSHQGHQWO\ PDQDJHG

SDSHU VWDQGDUG DQG WKDW WKHUH FRXOG KDUGO\ EH DQ\ RWKHU QRUP IRU WKLV VWDQGDUG WKDQ WKH

VWDELOL]DWLRQ RI WKH GRPHVWLF SXUFKDVLQJ SRZHU RI WKH NURQDï $FFRUGLQJ WR KLPñ WKLV JRDO

KDG WR EH GHWHUPLQHG E\ WKH XVH RI D TXDQWLWDWLYH PHDVXUH RI WKH SXUFKDVLQJ SRZHU RI WKH

NURQDï

'DYLGVRQ GHFODUHG WKDW WKH UHðHVWDEOLVKPHQW RI D ZHOOðIXQFWLRQLQJ JROG VWDQGDUG V\VWHP

ZRXOG EH PRVW GHVLUDEOHï +RZHYHUñ DW WKLV VWDJH 'DYLGVRQ FRXOG QRW VD\ LI DQG ZKHQ VXFK

D UHWXUQ VKRXOG EH PDGHï +H ZDV DFWXDOO\ TXLWH SHVVLPLVWLFñ GRXEWLQJ WKDW D JROG VWDQGDUG

ìå 6HH IRU H[DPSOH WKH FRQWULEXWLRQV LQ /HLGHUPDQ DQG 6YHQVVRQ õìääèô RQ WKH LQIODWLRQ WDUJHWLQJ LQ ILYH
FRXQWULHVï

ìä 5HFRUG RI ILQDQFLDO PDWWHUVñ GRQH EHIRUH WKH .LQJðLQð&RXQFLO DW 6WRFNKROP 3DODFH RQ ëæWK 6HSWHPEHU
ìäêìï



ìè

V\VWHP ZRXOG HYHU IXQFWLRQ LQ D QRUPDO ZD\ DJDLQ DIWHU WKH UHFHQW LQWHUQDWLRQDO

GLVWXUEDQFHVï ,Q WKH PHDQWLPHñ 6ZHGHQ KDG WKH FKRLFH RI D PRQHWDU\ V\VWHP LQ ZKLFK WKH

NURQD ZDV HLWKHU D FRPSOHWHO\ LQGHSHQGHQW FXUUHQF\ RU ZDV SHJJHG HLWKHU WR WKH %ULWLVK

SRXQG RU WR WKH RWKHU 6FDQGLQDYLDQ FXUUHQFLHVï 'DYLGVRQ VXJJHVWHG WKDW WKH NURQD VKRXOG

EH IRXQGHG RQ ûD FRPSOHWHO\ IUHH VWDQGDUGûï

7R VXP XSñ WKH WKUHH HFRQRPLVWV UHFRPPHQGHG WKDW 6ZHGHQ VKRXOG PDLQWDLQ D ¦IUHH

VWDQGDUG§ EDVHG RQ SULFH VWDELOL]DWLRQ DV ORQJ DV WKH ZRUOG PRQHWDU\ V\VWHP UHPDLQHG

GLVRUJDQL]HGï 7KHUH VKRXOG EH D UDSLG DQG LPPHGLDWH UHWXUQ DW H[LVWLQJ H[FKDQJH UDWHV WR

D JROG VWDQGDUG RU WR DQ LQWHUQDWLRQDO PRQHWDU\ V\VWHPñ RQFH LQWHUQDWLRQDO PRQHWDU\

VWDELOLW\ KDG EHHQ UHVWRUHGï ,QLWLDOO\ñ WKH\ YLHZHG WKH PRQHWDU\ SURJUDP RI ìäêì DV D

WHPSRUDU\ DUUDQJHPHQW ZKLOH WKH ZRUOG PRQHWDU\ V\VWHP ZDV LQ GLVDUUD\ï

7KH SHUPDQHQFH RI WKH SURJUDP ZDV FRQVLGHUHG D IHZ PRQWKV ODWHU E\ WKH %DQNLQJ

&RPPLWWHH LQ )HEUXDU\ ìäêëã

û,W ZRXOGñ RI FRXUVHñ EH GHVLUDEOH WR EH DEOH WR GUDZ XS D SURJUDP IRU WKH 5LNVEDQNöV
PRQHWDU\ SROLF\ WKDW JDLQHG DV PXFK XQLYHUVDO DSSOLFDELOLW\ DV SRVVLEOH DQG FRXOG DSSO\
IRU D FRQVLGHUDEOH WLPHï %XW LQ YLHZ RI WKH PDQ\ HOHPHQWV RI XQFHUWDLQW\ WKDW VWLOO SHUWDLQ
LQ WKH VLWXDWLRQ DQG WKH GRPHVWLF VLWXDWLRQöV GHSHQGHQFH RQ ZKDW PD\ RFFXU DEURDGñ LW
VKRXOG EH SRLQWHG RXW WKDW DW SUHVHQW DQ\ PRQHWDU\ SROLF\ SURJUDP PXVW EH VDLG WR DSSO\
RQO\ IRU WKH WLPH EHLQJï ,Q WKH RSLQLRQ RI WKH *RYHUQLQJ %RDUGñ WKH WLPH KDV QRW \HW FRPH
WR HVWDEOLVK D SURJUDP IRU WKH ORQJHU WHUPñ FRQVWLWXWLQJ JXLGHOLQHV IRU VDIHJXDUGLQJ D
VWDELOLVHG FXUUHQF\ïûëí

7KH %DQNLQJ &RPPLWWHH GHFODUHG LQ 0D\ ìäêëã

û0RQHWDU\ SROLF\ VLQFH WKH GHSDUWXUH IURP WKH JROG VWDQGDUG DQG WKH *RYHUQLQJ %RDUGöV
DFWLRQV WR PDLQWDLQ WKH YDOXH RI WKH FXUUHQF\ VHHP WR FDOO IRU PRUH GHWDLOHG WUHDWPHQWñ
FRQVLGHULQJ IRU LQVWDQFH WKDW WKH VWDWHPHQWVñ ZLWK ZKLFK WKH *RYHUQPHQW FRQFXUV LQ WKHVH
UHVSHFWVñ FRXOG QR GRXEW DFTXLUH WKH FKDUDFWHU RI JXLGHOLQHV IRU RXU PRQHWDU\ SROLF\ LQ
WKH LPPHGLDWH IXWXUHïûëì

$V WKH LQWHUQDWLRQDO JROG VWDQGDUG JUDGXDOO\ GLVVROYHG LQ WKH ìäêíVñ D UHWXUQ WR JROG

EHFDPH QR ORQJHU D YLDEOH DOWHUQDWLYH IRU 6ZHGHQï ,QVWHDGñ WKH PRQHWDU\ SURJUDP ZDV

ëí %DQNLQJ &RPPLWWHHñ 6XEPLVVLRQ çñ )HEUXDU\ ìäêëñ Sï êñ LWDOLFV DUH RXUVï

ëì %DQNLQJ &RPPLWWHHñ 6XEPLVVLRQ QRï éíñ 0D\ ìäêëñ Sï ìèñ LWDOLFV DUH RXUVï



ìç

PDLQWDLQHG DQG JUDGXDOO\ DPHQGHG LQ YDULRXV ZD\Vï 6RPH HFRQRPLVWV DFWXDOO\ VWDUWHG WR

YLHZ LW DV WKH ILUVW VWHS WRZDUGV D 6ZHGLVK DV ZHOO DV LQWHUQDWLRQDO DGRSWLRQ RI SULFH

VWDELOL]DWLRQ DV WKH SURSHU QRUP IRU PRQHWDU\ SROLF\ ð DV DQ DOWHUQDWLYH WR IL[HG H[FKDQJH

UDWH V\VWHPVï 7KLV ZDV WKH FDVH RI ,UYLQJ )LVKHU õìäêéô DQG (ULN /LQGDKO õìäêæôï

+RZHYHUñ D \RXQJHU JURXS RI 6ZHGLVK HFRQRPLVWVñ ZRUNLQJ ZLWKLQ WKH 6WRFNKROP 6FKRRO

DSSURDFKñ VWDUWHG WR TXHVWLRQ WKH SULFH VWDELOL]DWLRQ SURJUDP RQ WKHRUHWLFDO DV ZHOO DV

HPSLULFDO JURXQGVñ HYHQWXDOO\ VXJJHVWLQJ HPSOR\PHQW VWDELOL]DWLRQ DV D VXSHULRU JRDO WR

SULFH VWDELOL]DWLRQ DV VHHQ EHORZï

7R VXP XSñ WKH PRQHWDU\ SURJUDP RI ìäêì ZDV LQLWLDOO\ YLHZHG DV D WHPSRUDU\ RQH E\ WKH

JRYHUQPHQWñ WKH HFRQRPLVWV DQG WKH 5LNVEDQNï $ UHWXUQ WR D IL[HG H[FKDQJH UDWH ZDV

UHJDUGHG DV WKH QDWXUDO VWHSñ LQ SDUWLFXODU E\ WKH 5LNVEDQNï 7KH 5LNVEDQN WULHG

XQVXFFHVVIXOO\ VXFK D UHWXUQ DOUHDG\ LQ 1RYHPEHU ìäêì E\ SHJJLQJ WKH NURQD WR WKH

SRXQG DW WKH ROG JROG SDULW\ UDWHï 7KH 5LNVEDQN PDGH D QHZ DWWHPSW LQ -XO\ ìäêê WKDW

ODVWHG XQWLO WKH RXWEUHDN RI :RUOG :DU ,,ï 6HH &KDUW êï

éïëï +RZ ZDV SULFH VWDELOL]DWLRQ GHILQHG"

,Q WKH ìääíV DOO FRXQWULHV SXUVXLQJ DQ H[SOLFLW SULFH VWDELOLW\ WDUJHW KDYH FKRVHQ DQ

H[SOLFLW TXDQWLWDWLYH LQIODWLRQ WDUJHWñ HLWKHU DQ LQWHUYDO RU D SRLQW WDUJHWñ ZKHUH WKH FHQWHU

RI WKH LQWHUYDO RU WKH SRLQW WDUJHW YDULHV DFURVV FRXQWULHV IURP ìïè WR ëïè SHU FHQW SHU \HDUï

7KH WDUJHWñ WKXVñ LV VHW LQ WHUPV RI D UDWH FKDQJH UDWKHU WKDQ RI WKH SULFH OHYHOï 6HYHUDO

UHFHQW SDSHUV SUHVHQW DUJXPHQWV IRU SUHIHUULQJ D WDUJHW LQ WHUPV RI OHYHOV UDWKHU WKDQ UDWHV

RI FKDQJHñ KRZHYHUïëë

7KH SULFH VWDELOLW\ WDUJHW DGRSWHG E\ WKH 5LNVEDQN LQ ìäêìðêë ZDV D SULFH OHYHO WDUJHWñ LQ

FRQWUDVW WR WKH LQIODWLRQ WDUJHW DGRSWHG E\ FHQWUDO EDQNV LQ WKH ìääíVï $ SULFH OHYHO WDUJHW

LPSOLHV WKDW D ORZHU WKDQ WDUJHW LQIODWLRQ UDWH LQ RQH SHULRG KDV WR EH RIIVHW E\ D

FRUUHVSRQGLQJO\ KLJKHU LQIODWLRQ UDWH LQ WKH IROORZLQJ SHULRGï $Q LQIODWLRQ WDUJHW DOORZV

§EDVH GULIW§ LQ WKH SULFH OHYHOã DIWHU HDFK SHULRGñ WKH DFWXDO SULFH OHYHO LV WDNHQ DV WKH EDVH

IRU WKH LQIODWLRQ WDUJHW RI WKH QH[W SHULRGñ HYHQ LI WKH LQIODWLRQ WDUJHW IRU WKH EDVH SHULRG

ZDV QRW PHWï

ëë 6HH )LVFKHU õìääéôñ *RRGKDUW DQG 9LQDOV õìääéôñ 'XJD\ õìääéô DQG 6YHQVVRQ õìääæôï



ìæ

:KHQ WKH )LQDQFH 0LQLVWHU DQQRXQFHG WKDW PRQHWDU\ SROLF\ VKRXOG EH GLUHFWHG DW

ûSUHVHUYLQJ WKH GRPHVWLF SXUFKDVLQJ SRZHU RI WKH 6ZHGLVK NURQDû LQ 6HSWHPEHU ìäêìñ KH

ZDQWHG WR DUUHVW WKH RQJRLQJ GHIODWLRQ DV ZHOO DV FDOP IHDUV RI LQIODWLRQ MXGJLQJ IURP

FRQWHPSRUDU\ FRPPHQWVï ,W ZDV OHIW WR RWKHUV WR FKRRVH WKH QRUP FRQVLVWHQW ZLWK ûVWDEOH

GRPHVWLF SXUFKDVLQJ SRZHUûï )URP D 6ZHGLVK SRLQW RI YLHZñ WZR DOWHUQDWLYHV H[LVWHGã

HLWKHU WKH QRUP RI :LFNVHOOñ WKDW LV RI D VWDEOH SULFH OHYHOñ RU WKH QRUP RI 'DYLGVRQñ WKDW LV

D IDOOLQJ SULFH OHYHO SURSRUWLRQDO WR SURGXFWLYLW\ JURZWKï %RWK QRUPV FRQVLVWHQW ZLWK WKH

FRQFHSW RI ûSULFH VWDELOL]DWLRQû ¤ MXVW DV D ORZ UDWH RI LQIODWLRQ WRGD\ LV FRQVLVWHQW ZLWK WKH

FRQFHSW RI ¦SULFH VWDELOL]DWLRQ§ï

:KLFK VKRXOG EH WKH IXWXUH EHKDYLRU RI WKH SULFH OHYHO RQFH WKH PRQHWDU\ SURJUDP ZDV LQ

IRUFH" 7KLV ZDV WKH SULQFLSDO LVVXH RI PRQHWDU\ SROLF\ XQGHU DQ LQGHSHQGHQW VWDQGDUG

DFFRUGLQJ WR +HFNVFKHUöV UHSRUW WR WKH 5LNVEDQNï +H IDYRUHG WKH QRUP GHYHORSHG E\

'DYLGVRQ DQG ODWHU E\ /LQGDKO RI D SULFH OHYHO YDU\LQJ LQYHUVHO\ ZLWK WKH JURZWK LQ

SURGXFWLYLW\ï +RZHYHUñ +HFNVKHU IHOW WKH SUREOHP RI FKRRVLQJ WKH SURSHU QRUP ZDV VR

FRPSOLFDWHG WKDW WKH 5LNVEDQN VKRXOG VHHN WKH DGYLFH RI WKRVH ZKR KDG VWXGLHG LW LQ JUHDW

GHWDLOï

,Q KLV UHSRUWñ &DVVHO DUJXHG WKDW 6ZHGHQ PXVW KDYH DQ LQGHSHQGHQWO\ PDQDJHG SDSHU

VWDQGDUG DQG WKDW WKHUH FRXOG KDUGO\ EH DQ\ RWKHU QRUP IRU WKLV VWDQGDUG WKDQ WKH

VWDELOL]DWLRQ RI WKH GRPHVWLF SXUFKDVLQJ SRZHU RI WKH NURQDï +H VWDWHG WKDW WKH JUHDW

DGYDQWDJH RI WKH SDSHU VWDQGDUG ZDV WKDW 6ZHGHQ EHFDPH LVRODWHG IURP WKH ûGHVWUXFWLYHû

GHIODWLRQ WDNLQJ SODFH LQ WKRVH FRXQWULHV VWLOO RQ JROGï 7KLV DELOLW\ RI WKH SDSHU VWDQGDUG WR

SUHYHQW WKH ZRUOG GHIODWLRQ IURP VSUHDGLQJ WR 6ZHGHQ VKRXOG EH UHJDUGHG DV WKH PDLQ

UHDVRQ ZK\ 6ZHGHQ OHIW WKH JROG VWDQGDUGï $FFRUGLQJ WR &DVVHOñ WKLV JRDO KDG WR EH

GHWHUPLQHG E\ WKH XVH RI D TXDQWLWDWLYH PHDVXUH RI WKH SXUFKDVLQJ SRZHU RI WKH NURQDï +LV

UHSRUW VXJJHVWV WKDW :LFNVHOOöV QRUP VKRXOG EH DGRSWHG DOWKRXJK KH ZDV QRW H[SOLFLW RQ

WKLV LVVXHï

'DYLGVRQ FRQVLGHUHG WZR FRPSHWLQJ PRQHWDU\ QRUPV IRU D IUHH FXUUHQF\ã ILUVWñ D VWDEOH

JHQHUDO SULFH OHYHOñ DQG VHFRQGñ D QRUP WKDW ð MXGJLQJ IURP KLV DUJXPHQW ð ZDV PRVW OLNHO\

WKH QRUP SUHVHQWO\ FDUU\LQJ KLV QDPHï 7KH ILUVW QRUP KDG WKH DGYDQWDJH RI EHLQJ VLPSOH

DQG HDV\ WR IROORZ IRU WKH PRQHWDU\ DXWKRULWLHV DOWKRXJK LW ZDV QRW WKH FRUUHFW JXLGHOLQH

IRU PRQHWDU\ SROLF\ LQ 'DYLGVRQöV RSLQLRQïëê



ìå

7KH WKUHH HFRQRPLVWV DOO DJUHHG WKDW PRQHWDU\ SROLF\ XQGHU D SDSHU VWDQGDUG VKRXOG EH

IRFXVHG VROHO\ RQ SULFH VWDELOL]DWLRQï 7KH\ GLG QRW FRQVLGHU DQ\ RWKHU JRDOV IRU WKH

5LNVEDQN VXFK DV RXWSXW RU HPSOR\PHQW VWDELOL]DWLRQ LQ WKHLU UHSRUWV DOWKRXJK ZULWWHQ

ZKHQ 6ZHGLVK LQGXVWULDO SURGXFWLRQ ZDV GHFOLQLQJ DQG XQHPSOR\PHQW ZDV ULVLQJ

GUDPDWLFDOO\ï

-XGJLQJ IURP WKH RIILFLDO GRFXPHQWV RQ PRQHWDU\ SROLF\ GXULQJ WKH VXEVHTXHQW \HDUVñ

SULFH VWDELOL]DWLRQ ZDV HYHQWXDOO\ GHILQHG DV SULFH OHYHO WDUJHWLQJï ,Q $SULO ìäêë WKH

*RYHUQLQJ %RDUG RI WKH 5LNVEDQN VWDWHG WKDW LW ZDV H[SHFWHG WKDW LQ WKH ILUVW SODFHñ DV LQ

RWKHU FRXQWULHVñ WKH GHSDUWXUH IURP WKH JROG VWDQGDUG ZRXOG VWDUW D SURFHVV RI LQIODWLRQï

7KH GHFODUHG PRQHWDU\ SROLF\ SURJUDP ZDV ûLQWHQGHG WR FDOP VXFK IHDUVûï 2Q WKH RWKHU

KDQGñ WKH %RDUG VDLGñ ûWKH SURJUDP ZDV LQWHQGHG WR SUHYHQW WKH SULFH OHYHO LQ 6ZHGHQ

IURP IROORZLQJ WKH GRZQZDUG LQWHUQDWLRQDO SULFH WUHQGûïëé

,Q 0D\ ìäêëñ WKH %DQNLQJ &RPPLWWHH FRQVLGHUHG WKH FULWLFLVP WKDW KDG EHHQ GLUHFWHG DW

WKH PRQHWDU\ SROLF\ SURJUDPï 2Q WKH RQH KDQG WKHUH KDG EHHQ IDLUO\ VKDUS FULWLFLVP RI WKH

5LNVEDQNöV LQWHUHVW UDWH SROLF\ DQG LWV FUHGLW UHVWULFWLRQVñ ZKLFK KDG EHHQ FRQVLGHUHG WR

LPSRVH H[FHVVLYHO\ KHDY\ EXUGHQV RQ WKH HFRQRP\ DQG KDG EHHQ LQWHUSUHWHG DV

UHSUHVHQWLQJ D GHIODWLRQDU\ SULFH SROLF\ï 2Q WKH RWKHU KDQGñ WKH VWDUWLQJ SRLQW IRU PRQHWDU\

SROLF\ KDG EHHQ WKH GHVLUDELOLW\ RI NHHSLQJ WKH FRVW RI OLYLQJ ODUJHO\ XQFKDQJHGï $W WKH

VDPH WLPHñ KRZHYHUñ LW KDG EHHQ DGPLWWHG WKDW WKH VKDUS SULFH IDOO KDG KDG KDUPIXO HIIHFWV

DQG WKH LQWHQWLRQ KDG QRW EHHQ WR RSSRVH D UHFRYHU\ RI WKH ZKROHVDOH SULFH OHYHOñ ZKLFK

IRU SURGXFHUV ZDV FRQVLGHUHG RI SULPDU\ LPSRUWDQFHñ SURYLGHG WKLV UHFRYHU\ ZDV NHSW

ZLWKLQ WKH ERXQGV WKDW ZRXOG EH FRQWUROODEOH IRU PRQHWDU\ SROLF\ LQVWUXPHQWV DQG GLG QRW

HQWDLO DQ DSSUHFLDEOH LQFUHDVH LQ OLYLQJ FRVWVï

,W DSSHDUHG WR WKH %DQNLQJ &RPPLWWHH WKDW WKH RSLQLRQV ZKLFK ZHUH SXW IRUZDUG IURP

YDULRXV TXDUWHUV GLG QRW GLIIHU VR DSSUHFLDEO\ HLWKHU IURP HDFK RWKHU RU IURP WKH SURJUDP

LQ TXHVWLRQ¥SDUWLFXODUO\ DV WKLV ZDV SURSRXQGHG LQ WKH *RYHUQLQJ %RDUGöV GRFXPHQW

ëê :K\ GLG QRW 'DYLGVRQ UHFRPPHQG WKH QRUP QRZ FDUU\LQJ KLV QDPH" +LV UHSO\ KLQWV DW D ûEHWWHUû QRUP
WKDQ SULFH VWDELOL]DWLRQ EXW KH DUJXHV WKDW NQRZOHGJH LV ODFNLQJ FRQFHUQLQJ WKLV QRUPï 3HUKDSV WKH GHFOLQH LQ
ZKROHVDOH SULFHV SUHFHGLQJ WKH JROG VXVSHQVLRQ RI WKH 5LNVEDQN DQG WKH GHHSHQLQJ RI WKH GHSUHVVLRQ PDGH LW
GLIILFXOW IRU 'DYLGVRQ WR VXJJHVW D QRUP WKDW ZRXOG LPSO\ IDOOLQJ SULFHVï

ëé 7KH %RDUG RI 'LUHFWRUV LQ D GRFXPHQW GDWHG ìé $SULO ìäêëñ FLWHG LQ %DQNLQJ &RPPLWWHHñ 6XEPLVVLRQ QRï
éíñ 0D\ ìäêëñ Sï ìêñ LWDOLFV DUH RXUVï



ìä

GDWHG ìì )HEUXDU\ ìäêë ¥ WKDW WKHVH RSLQLRQV FRXOG QRW EH UHFRQFLOHG ZLWK WKH EURDG

JXLGHOLQHV WKDW ZHUH LQFRUSRUDWHG LQ WKH SURJUDPï 7KH &RPPLWWHH FRQVLGHUHG WKDW WKLV

ZRXOG QR GRXEW EH WKH FDVH XQGHU WZR FRQGLWLRQVã WKDW WKH *RYHUQLQJ %RDUGöV VWDWHPHQW LV

HODERUDWHG VR WKDW DQ ûHTXDOO\ VWURQJ GHIHQFH LV VHW XS DJDLQVW FRQWLQXHG GHIODWLRQ DV

DJDLQVW DQ RULJLQDOO\ IHDUHG LQIODWLRQ DQG WKDW WKH SULFH UHFRYHU\ UHIHUUHG WR LV QRW

HQYLVDJHG DV D UHWXUQ WR DQ XQGXO\ GLVWDQW SULFH OHYHOïûëè

7KH %DQNLQJ &RPPLWWHH DOVR FRQVLGHUHG LQ 0D\ ìäêë WKDW WKH VWDUWLQJ SRLQW IRU HIIRUWV WR

FRQWURO WKH YDOXH RI WKH NURQD VKRXOG EH ûWKH GRPHVWLF SULFH OHYHO DQG WKH QHHGV RI

6ZHGHQ�V HFRQRP\ûïëç %XW IURP WKLV LW GLG QRW IROORZ WKDW WKH SURJUDP WR PDLQWDLQ WKH

GRPHVWLF SXUFKDVLQJ SRZHU RI WKH 6ZHGLVK NURQD FRXOG FRQVWLWXWH WKH VROH IRXQGDWLRQ IRU

WKHVH HIIRUWVï 1HLWKHU GLG WKH SXUSRUW RI WKLV SURJUDP E\ LWVHOI DSSHDU WR EH VR

XQPLVWDNDEOH WKDW LW FRXOG EH DFFHSWHG ZLWKRXW IXUWKHU DGR DV D SULQFLSOH IRU PRQHWDU\

SROLF\ LQ WKH QHDU IXWXUHï

7R VXP XSñ SULFH VWDELOL]DWLRQ ZDV HYHQWXDOO\ UHJDUGHG DV V\QRQ\PRXV ZLWK .QXW

:LFNVHOO�V QRUPï

éïêï :KLFK SULFH LQGH[ ZDV XVHG DV WDUJHW YDULDEOH"

,Q WKH ìääíV DOO FRXQWULHV ZKHUH PRQHWDU\ SROLF\ WRGD\ LV EDVHG RQ DQ H[SOLFLWñ

TXDQWLWDWLYH LQIODWLRQ WDUJHWñ KDYH FKRVHQ WKH FRQVXPHU SULFH LQGH[ õ&3,ô RU D YDULDQW RI

WKLV WKDW H[FOXGHV YRODWLOH FRPSRQHQWV DV WKH WDUJHW YDULDEOHï ,Q VRPH FRXQWULHV WKH WDUJHW

YDULDEOH GLVUHJDUGV HIIHFWV RI SROLWLFDO GHFLVLRQV õWD[HV DQG VXEVLGLHVô RU PRQHWDU\ SROLF\

GHFLVLRQVï $OWHUQDWLYHO\ñ D QXPEHU RI IDFWRUV WKDW VKRXOG EH GLVUHJDUGHG LQ HYDOXDWLRQV RI

WKH WDUJHW YDULDEOH DUH VSHFLILHG LQ DGYDQFHïëæ

,Q WKH ìäêíV WKH 6ZHGLVK DXWKRULWLHV ZDV IDFLQJ WKH FKRLFH RI SURSHU SULFH LQGH[ WR VHOHFW

DV WDUJHW YDULDEOH IRU WKH QHZ PRQHWDU\ SURJUDPï ,Q KLV UHSO\ WR WKH 5LNVEDQN

ëè %DQNLQJ &RPPLWWHHñ 6XEPLVVLRQ QRï éíñ 0D\ ìäêëñ Sï ìåñ LWDOLFV DUH RXUVï

ëç %DQNLQJ &RPPLWWHHñ 6XEPLVVLRQ QRï éíñ 0D\ ìäêëñ Sï ìæñ LWDOLFV DUH RXUVï

ëæ ,Q 1HZ =HDODQGñ IRU H[DPSOHñ WKH W\SHV RI VKRFNV WKDW DUH GLVUHJDUGHG DUH VSHFLILHG LQ WKH DJUHHPHQW
EHWZHHQ WKH 0LQLVWU\ RI )LQDQFH DQG WKH &HQWUDO %DQNñ ZKLFK H[SOLFLWO\ UHIHUV WR HïJï VLJQLILFDQW FKDQJHV LQ
WHUPV RI WUDGHï



ëí

TXHVWLRQQDLUHñ +HFNVFKHUöV FKRLFH ZDV WKH SULFH RI JRRGV GRPHVWLFDOO\ SURGXFHGï $V D

PDWWHU RI SULQFLSOH WKH 5LNVEDQN FRXOG VWDELOL]H DQ DYHUDJH SULFH OHYHO FRQVLVWLQJ RI

H[SRUWVñ LPSRUWV DQG QRQðWUDGDEOH GRPHVWLF JRRGVï ,Q WKH SUHYDLOLQJ VLWXDWLRQ WKLV ZRXOGñ

KRZHYHUñ EH WR DVN ûWRR PXFKû RI PRQHWDU\ SROLF\ï

$FFRUGLQJ WR &DVVHOñ WKH FKRLFH ZDV EHWZHHQ WKH VWDELOL]DWLRQ RI HLWKHU WKH ZKROHVDOH

SULFHV RU RI WKH FRVW RI OLYLQJï &DVVHO DUJXHG WKDW D VWDELOL]DWLRQ RI WKH FRVW RI OLYLQJ ZRXOG

EH IDYRUDEO\ UHFHLYHG E\ WKH JHQHUDO SXEOLFï +H DOVR VXJJHVWHG WKDW D ûEURDGHUû PHDVXUH

RI WKH SXUFKDVLQJ SRZHU RI WKH NURQD WKDQ WKH FRVWðRIðOLYLQJ LQGH[ VKRXOG EHñ SUHIHUDEO\

FRPSXWHG RQ D ZHHNO\ EDVLVï )XUWKHUPRUHñ WKH %DQN VKRXOG DGRSW WKLV JHQHUDO LQGH[ DV D

JXLGH IRU LWV SROLF\ñ SD\LQJ DWWHQWLRQ WR LQGLFHV IRU VHSDUDWH JURXSV RI JRRGV RQO\ XQGHU

ûVSHFLDO FLUFXPVWDQFHVûï

&RQFHUQLQJ WKH VHOHFWLRQ RI SULFH LQGH[ WR EH XVHG E\ WKH %DQNñ 'DYLGVRQ VXJJHVWHG WKDW

ûGXH DWWHQWLRQû VKRXOG EH JLYHQ WR HYHU\ NLQG RI LQGH[ VLQFH VR OLWWOH ZDV SUHVHQWO\ NQRZQ

DERXW WKLV LVVXHï +H DGYLVHG WKH %DQN WR H[SODLQ LQ JUHDW GHWDLO KRZ LWV SULFH LQGH[ ZDV

FRQVWUXFWHG EHFDXVH VXFK NQRZOHGJH ZRXOG IDFLOLWDWH DQ DQDO\VLV RI DFWXDO SULFH

PRYHPHQWVï 7KH %DQN RXJKW WR XVH LWV SULFH GDWD IRU WZR SXUSRVHVñ ILUVWñ DQG PRVW

LPSRUWDQWO\ñ WR PHDVXUH WKH LPSDFW RI PRQHWDU\ SROLF\ DQGñ VHFRQGñ WR LQIRUP WKH %DQN

DERXW IXWXUH GHYHORSPHQWVñ WKDW LV WR XVH LW DV DQ LQGLFDWRUï

7KH 5LNVEDQN VWDUWHG WR FDOFXODWH D FRQVXPHU SULFH LQGH[ RQ D ZHHNO\ EDVLV DIWHU WKH

DQQRXQFHPHQW RI WKH SULFH VWDELOL]DWLRQ QRUP LQ WKH DXWXPQ RI ìäêìï 7KH FRQVXPHU SULFH

LQGH[ ZDV FRQVWUXFWHG DW WKH VWDWLVWLFDO GHSDUWPHQW DW WKH 5LNVEDQN ZLWK WKH DVVLVWDQFH E\

WKH ERDUG RI WUDGH DQG WKH 5R\DO 6RFLDO %RDUGïëå 6HH &KDUW ì DQG &KDUW ëï

7KH DLP RI WKH 5LNVEDQN LQGH[ ZDV WR UHJLVWHU DW VKRUW LQWHUYDOV LQ WKH PRVW JHQHUDOO\

FRPSUHKHQVLEOH DQG ZLGHO\ DSSOLFDEOH ZD\ SRVVLEOH WKH LQIOXHQFH RI 6ZHGLVK PRQHWDU\

SROLF\ ZLWK UHJDUG WR WKH LQWHUQDO SXUFKDVLQJ SRZHU RI WKH NURQDñ IRU WKH LQIRUPDWLRQ ERWK

RI WKH GLUHFWRUV RI WKH %DQN RI 6ZHGHQ DQG WKH 6ZHGLVK SXEOLFï

$ ZHHNO\ WDEOH RI WKH ZKROH FRPPRGLW\ SULFH V\VWHPñ D ZHHNO\ LQGH[ RI WKH DYHUDJH UHWDLO

SULFHV RI FRQVXPHU JRRGV DQG RI VHUYLFHV ZHUH SURGXFHGï 7KH LQGH[ QXPEHU ZDV

FDOFXODWHG WR GHWHFW DV IDU DV SRVVLEOH ERWK WKH RULJLQ RI SULFH FKDQJHV DQG WKHLU

ëå ,QIRUPDWLRQ RQ &3, LV IURP /LQGDKO õìäêêôï



ëì

LPSRUWDQFH IRU DJULFXOWXUH DQG LQGXVWU\ï %\ FRPSDULQJ YDULRXV TXRWDWLRQV LW ZDV SRVVLEOH

WR GHFLGH KRZ IDU DQ LQWHUQDO SULFH PRYHPHQW ZDV GHSHQGHQW XSRQ IRUHLJQ SULFH FKDQJHV

RU DQ DOWHUDWLRQ LQ WKH H[FKDQJH UDWHñ DQG WR ZKDW H[WHQW LW ZDV IRXQGHG RQ LQWHUQDO

FRQGLWLRQVñ IRU H[DPSOHñ RQ D FKDQJH LQ GRPHVWLF GHPDQGï 'DWD ZHUH DVVHPEOHG IURP

ILIWHHQ ORFDOLWLHV WR VKRZ WKH UHWDLO SULFH RI JRRGV DQG VHUYLFHVñ ZKLFK ZHUH FRQVLGHUHG

UHSUHVHQWDWLYH RI FRQVXPSWLRQ ZLWKLQ WKH HQWLUH FRXQWU\ï

7KH LQGH[ ZDV VXEMHFW WR D FRQVWDQW SURFHVV RI UHðVDPSOLQJ VR DV WR DGMXVW LW WR

IXQGDPHQWDO FKDQJHV WDNLQJ SODFH LQ WKH FRPPRGLW\ DQG VHUYLFH PDUNHWVï 7KH

FRPSRQHQWV RI WKH LQGH[ ZHUH WKXV DOWHUHG DV WKH QHHG IRU FKDQJH DURVHï 7KH ZHLJKWLQJ RI

HDFK FRPSRQHQW SDUW ZDV FKDQJHG IURP WLPH WR WLPH VR DV WR UHIOHFWñ DV IDU DV IHDVLEOHñ WKH

GLUHFWLRQ RI HIIHFWLYH FRQVXPHU GHPDQGï

+RZHYHUñ WKH %RDUG RI WKH 5LNVEDQN GLG QRW WLH PRQHWDU\ SROLF\ VROHO\ WR LWV FRQVXPHU

SULFH LQGH[ï ,Q )HEUXDU\ ìäêëñ WKH %RDUG RI WKH 5LNVEDQN SRLQWHG RXW WKDW ZKHQ IRUPLQJ

LWV SROLF\ LQ YLHZ RI IOXFWXDWLRQV LQ WKH SULFH OHYHO WKH 5LNVEDQN FRXOG QRW EXW WDNH LQWR

DFFRXQW WKH FDXVHV RI VXFK FKDQJHV LQ SULFHVï ,W ZDV FRQVLGHUHG HVVHQWLDO WR GHWHUPLQH

ZKHWKHU SULFH PRYHPHQWV ZHUH FDXVHGñ HïJïñ E\ LQFUHDVHG WDULIIVñ DOWHUHG H[FKDQJH UDWHV RU

D WHQGHQF\ WR LQIODWLRQ RQ WKH GRPHVWLF PDUNHW ZKLFK FRXOG EH ORRNHG XSRQ DV SULPDU\ LQ

UHODWLRQ WR H[FKDQJH UDWHVï ,Q DQ\ VXFK DQDO\VLV RI SULFH FRQGLWLRQVñ QDWXUDOO\ ûRWKHU SULFH

LQGLFHV EHVLGHV WKH 5LNVEDQN©V RZQ LQGH[ RI FRQVXPHU SULFHV ZLOO DOVR EH WDNHQ LQWR

FRQVLGHUDWLRQïûëä

7KH FLWDWLRQ DERYH FOHDUO\ LQGLFDWHV WKDW WKH %RDUG GLG QRW ZDQW WKH SULFH QRUP WR EH

IRUPXODWHG RQO\ LQ WHUPV RI WKH &3,ðLQGH[ï 7KH H[SOLFLW UROH RI LQGLUHFW WD[HV ZKHQ

FDOFXODWLQJ WKH LQGH[ ILJXUHV ZDV DOVR WDNHQ LQWR FRQVLGHUDWLRQï )RU H[DPSOHñ LQ 0D\

ìäêëñ WKH *RYHUQLQJ %RDUG QRWHGã

û7KDW WKH FRXUVH RI UHJLVWHUHG SULFH PRYHPHQWV KDV IROORZHG WKH %RDUGöV JXLGHOLQHV
VKRXOG EH HYLGHQW IURP WKH DSSHQGHG WDEOH VKRZLQJ WKH 5LNVEDQNöV FRQVXPHU SULFH LQGH[ï
6LQFH 'HFHPEHU ìäêì WKLV LQGH[ KDV ULVHQ ìïì SHU FHQWñ RI ZKLFK DERXW íïçç SHUFHQWDJH
SRLQWV FDQ EH FRQVLGHUHG WR KDYH EHHQ RFFDVLRQHG E\ LQFUHDVHG FXVWRPV DQG H[FLVH
GXWLHVïûêí

ëä %DQNLQJ &RPPLWWHHñ 6XEPLVVLRQ çñ )HEUXDU\ ìäêëñ Sïëðêñ LWDOLFV DUH RXUVï

êí 4XRWHG IURP %DQNLQJ &RPPLWWHHñ 6XEPLVVLRQ QRï éíñ 0D\ ìäêëñ Sï ìéñ LWDOLFV DUH RXUVï



ëë

$FFRUGLQJ WR /LQGDKOñ DOORZDEOH GLYHUJHQFHV ZHUH DOWHUDWLRQV LQ LQGLUHFW WD[DWLRQñ

VHDVRQDO SULFH FKDQJHV DQG RWKHU FKDQJHV RI WKH FRQVXPSWLRQ SULFH OHYHO ZKLFK ZHUH QRW

FRQGLWLRQDO XSRQ WKH FRQVWUXFWLRQ RI WKH LQGH[ QXPEHU EXW ZHUH RI D PRUH IXQGDPHQWDO

FKDUDFWHUïêì 7KH %RDUG RI WKH 5LNVEDQN DOVR VDLG WKDWñ LQ WKHLU HQGHDYRU WR FUHDWH DV VWDEOH

HFRQRPLF FRQGLWLRQV DV SRVVLEOHñ LW ZDV DOVR WDNLQJ LQWR DFFRXQW RWKHU IDFWRUV WKDQ PHUH

FKDQJHV LQ WKH SULFH OHYHOñ SDUWLFXODUO\ FRQGLWLRQV DIIHFWLQJ SURGXFWLYLW\ DQG VWRFNV LQ

YDULRXV LQGXVWULHVï

)LQDOO\ñ WKH %DQNLQJ &RPPLWWHHñ LQ 0D\ ìäêëñ IRUPXODWHG WKH SDUW RI WKH SURJUDP

FRQFHUQLQJ PRQHWDU\ SROLF\ LQGLFHVñ WKDW ZDV WR EH DFFHSWHG E\ WKH 3DUOLDPHQWã

û,Q WKLV FRQWH[W LW VKRXOG EH XQGHUVFRUHG WKDW PRQHWDU\ SROLF\ VKRXOG QRW EH ULJLGO\ ERXQG
E\ D SDUWLFXODU LQGH[ ILJXUHñ QHLWKHU GLG WKH *RYHUQLQJ %RDUG DSSHDU WR LQWHQG WKLVï ,Q WKH
HQGHDYRU WR FRQGXFW PRQHWDU\ SROLF\ LQ WKH LQWHUHVW RI WKH HQWLUH FRXQWU\ñ VR PDQ\ IDFWRUV
KDYH WR EH FRQVLGHUHG WKDW RQH FDQ KDUGO\ KDYH D VLPSOH DQG IRUPDO UXOHï 8QGHU WKHVH
FLUFXPVWDQFHV WKH &RPPLWWHH ïïï VWDWHV WKDW WKH SURJUDP LQ TXHVWLRQ VKRXOG SURYLGH VFRSH
IRU FRQGXFWLQJ D PRQHWDU\ SROLF\ WKDW DGPLWV D UHDVRQDEOH UHFRYHU\ RI SULFHV ZKLOH
FUHDWLQJ VDIHJXDUGV DJDLQVW WKH GDQJHUV DVVRFLDWHG ZLWK LQIODWLRQ LQ WKH DFFHSWHG VHQVH RI
WKLV WHUPïûêë

7R FRQFOXGHã 2Q WKH UHFRPPHQGDWLRQ RI WKH HFRQRPLVWVñ WKH 5LNVEDQN FRQVWUXFWHG D

FRQVXPHU SULFH LQGH[ LQ RUGHU WR DQDO\]H DW VKRUW LQWHUYDOV õLW ZDV D ZHHNO\ LQGH[ô WKH

LQIOXHQFH RI PRQHWDU\ SROLF\ RQ WKH LQWHUQDO SXUFKDVLQJ SRZHU RI WKH NURQDï 7KLV LQGH[

HQDEOHG WKH SXEOLF DV ZHOO DV WKH GLUHFWRUV RI WKH %DQN WR GUDZ WKHLU FRQFOXVLRQV DV WR WKH

IXWXUH GHYHORSPHQW RI WKH SULFH OHYHO DV VWUHVVHG E\ 'DYLGVRQ DQG +HFNVFKHUïêê 7KH

5LNVEDQN DOVR PRQLWRUHG WKH ZKROHVDOH SULFH LQGLFHV SXEOLVKHG E\ WKH FRPPHUFLDO EDQNV

DQG WKH 5R\DO %RDUG RI 7UDGHñ DV ZHOO DV WKH SULFH VHULHV UHODWLQJ WR UDZ PDWHULDOVï 7KH

5LNVEDQN ZDV FRQFHUQHG ZLWK WHPSRUDU\ IDFWRUVñ OLNH LQGLUHFW WD[HVñ DQG VHDVRQDO HIIHFWVñ

LQIOXHQFLQJ WKH GHYHORSPHQW RI LQIODWLRQï ,Q PDQ\ ZD\Vñ WKH GLVFXVVLRQ LQ ìäêìðêë LV D

IRUHUXQQHU WR WKH DQDO\VLV RI PHDVXUHV RI XQGHUO\LQJ UDWH RI LQIODWLRQ LQ FRXQWULHV SXUVXLQJ

DQ LQIODWLRQ WDUJHW VWUDWHJ\ WRGD\ï

êì ,Q IDFW /LQGDKO FDOFXODWHG D PHDVXUH RI WKH &3, DGMXVWHG IRU VHDVRQDO IDFWRUV DQG LQGLUHFW WD[HVñ VHH
/LQGDKOï õìäêêôï
êë 4XRWHG IURP %DQNLQJ &RPPLWWHHñ 6XEPLVVLRQ QRï éíñ 0D\ ìäêëñ Sï ìåðìäñ LWDOLFV DUH RXUVï
êê 7KLV ZDV QRWHG E\ )LVKHU õìäêèñ Sï éíåô



ëê

éïéï $W ZKLFK OHYHO DQG GDWH VKRXOG SULFH VWDELOL]DWLRQ VWDUW"

,Q -DQXDU\ ìääê ZKHQ WKH 5LNVEDQN DQQRXQFHG LWV DGRSWLRQ RI DQ LQIODWLRQ WDUJHWñ LW DOVR

GHFODUHG D WUDQVLWLRQ SHULRG RI WZR \HDUV E\ VWDWLQJ WKDW WKH LQIODWLRQ WDUJHW ZDV WR EH

HIIHFWLYH VWDUWLQJ LQ -DQXDU\ ìääèêéï 7KH 5LNVEDQN VSHFLILHG WKDW WKH REMHFWLYH RI

PRQHWDU\ SROLF\ LV WR OLPLW WKH DQQXDO LQFUHDVH LQ WKH FRQVXPHU SULFH LQGH[ LQ ìääè DQG

RQZDUGV WR ë SHU FHQWñ ZLWK D GHJUHH RI WROHUDQFH RI r ì SHU FHQWï 7KLV REMHFWLYH
FRUUHVSRQGHG WR WKH XQGHUO\LQJ UDWH RI LQIODWLRQ ZKHQ WKH WDUJHW ZDV DQQRXQFHGï ,Q ìääê

DQG ìääé PRQHWDU\ ZDV WR DLP DW SUHYHQWLQJ WKH LQIODWLRQDU\ LPSXOVH GXH WR WKH

GHSUHFLDWLRQ RI WKH NURQD DQG FKDQJHV LQ LQGLUHFW WD[HV IURP FDXVLQJ DQ LQFUHDVH LQ WKH

XQGHUO\LQJ UDWH RI LQIODWLRQï 7KXV WKH 5LNVEDQN GLG QRW VXJJHVW D SDUWLFXODU OHYHO RI WKH

&3, DV WKH VWDUWLQJ SRLQW RI LQIODWLRQ WDUJHWLQJñ LW UHIHUUHG UDWKHU WR WKH XQGHUO\LQJ LQIODWLRQ

DV D IRUP RI D QRPLQDO DQFKRU GXULQJ WKH LQWHULP SHULRGï

,Q 6HSWHPEHU ìäêì ZKHQ WKH NURQD ZDV WDNHQ RII JROGñ SULFHV KDG EHHQ IDOOLQJ VLQFH ìäëå

ð VHH &KDUW ìï 7KH GLVFXVVLRQ WKHUHIRUH FHQWHUHG DURXQG WKH LVVXH RI DQ DSSURSULDWH OHYHO DW

ZKLFK SULFHV VKRXOG EH VWDELOL]HGï $ PDMRU TXHVWLRQ ZDV WKH IROORZLQJ RQHã ZKLFK SRLQW

RI WLPH VKRXOG EH FKRVHQ DV WKH EDVH IRU WKH SURJUDP RI SULFH VWDELOL]DWLRQ" +HFNVFKHU

VHWWOHG IRU WKH DYHUDJH SULFH OHYHO RI WKH WKLUG TXDUWHU RI ìäêìï +H DUJXHG WKDW D UHWXUQ WR

WKH SULFH OHYHO RI ìäëåðëä ð EHIRUH WKH IDOO LQ SULFHV ð ZDV QRW WR EH UHFRPPHQGHG RQ WZR

FRXQWVâ ILUVWñ WKH LQIODWLRQ UHTXLUHG IRU VXFK D SXUSRVH ZRXOG FUHDWH UHTXHVWV IRU KLJKHU

QRPLQDO ZDJHVñ SHUKDSV JLYLQJ ULVH WR DQ LQFUHDVLQJ UHDO ZDJHñ VHFRQGñ DQG PRVW

LPSRUWDQWñ LW ZDV H[WUHPHO\ GLIILFXOW WR PDQDJH D IUHH VWDQGDUG ZKHQ SULFHV ZHUH ULVLQJ

VLQFH ULVLQJ SULFHV ZRXOG FRQWULEXWHG WR VSHFXODWLRQï

6KRXOG PRQHWDU\ SROLF\ DLP DW FKDQJLQJ WKH UHODWLRQVKLS EHWZHHQ YDULRXV LQGLFHVñ

SDUWLFXODUO\ EHWZHHQ WKH ZKROHVDOH SULFH LQGH[ DQG WKH FRVWðRIðOLYLQJ LQGH[" õ&KDUW ë

VKRZV D PRUH UDSLG IDOO LQ ZKROHVDOH SULFHV WKDQ LQ WKH FRVW RI OLYLQJ LQGH[ïô +HFNVFKHU

DQVZHUHG LQ WKH QHJDWLYHï $V PRQHWDU\ SROLF\ FRXOG QRW GR DQ\WKLQJ LQ WKLV ILHOGñ WKH

5LNVEDQN VKRXOG LJQRUH DQ\ GLVSDUDWH PRYHPHQWV RI LQGLYLGXDO LQGLFHV LQ WKH SDVWï 7KLV

UHFRPPHQGDWLRQ GLG QRW PHDQ WKDW WKH SUHVHQW UHODWLRQVKLS EHWZHHQ WKH FRVWðRIðOLYLQJ DQG

ZKROHVDOH SULFH LQGH[ ZDV WKH GHVLUDEOH RU WKH SURSHU RQH ð RQO\ WKDW LW ZDV QRW WKH WDVN RI

PRQHWDU\ SROLF\ WR PDNH VXFK DGMXVWPHQWV DFFRUGLQJ WR +HFNVFKHUï

êé 6HH $QGHUVVRQ DQG %HUJ õìääèô



ëé

&DVVHO EHOLHYHG WKDW WKH ûQRUPDO HTXLOLEULXPû EHWZHHQ WKHVH WZR SULFH LQGLFHV GLG QRW

H[LVW DW SUHVHQWï &DVVHO DUJXHG WKDW D VWDELOL]DWLRQ RI WKH FRVW RI OLYLQJ DW WKH OHYHO

SUHYDLOLQJ LQ PLGðìäêì ZRXOG EH IDYRUDEO\ UHFHLYHG E\ WKH JHQHUDO SXEOLFï ,Q &DVVHOöV

RSLQLRQñ ZKROHVDOH SULFHV DQG WKH FRVW RI OLYLQJ SULFH LQGH[ KDG WR FRQYHUJH EHIRUH DQ\

VWDELOL]DWLRQ FRXOG WDNH SODFHï +H VWUHVVHG WKDW WKH ZKROHVDOH SULFH LQGH[ KDG GHFOLQHG E\

ëèïç SHU FHQW IURP WKH DYHUDJH OHYHO RI ìäëå WR -XO\ ìäêì ZKLOH WKH FRVWðRIðOLYLQJ LQGH[

KDG GHFOLQHG E\ RQO\ åïæ SHU FHQW LQ WKH VDPH SHULRGï $ VOLJKW ULVH LQ ZKROHVDOH SULFHV ZDV

WKH EHVW ZD\ WR DFFRPSOLVK FRQYHUJHQFH EHWZHHQ WKH WZR VHULHVñ DV D ORZHULQJ RI WKH FRVW

RI OLYLQJ ZRXOG UHGXFH QRPLQDO ZDJH UDWHV DQG FDXVH VRFLDO XQUHVWï 7KHUHDIWHU D

VWDELOL]DWLRQ RI WKH FRVW RI OLYLQJ DW WKH OHYHO SUHYDLOLQJ LQ PLGðìäêì ZRXOG EH SUHIHUDEOHñ

DFFRUGLQJ WR &DVVHOï 'DYLGVRQ JDYH QR DGYLFH RQ WKLV PDWWHUï

7KH UHODWLRQVKLS EHWZHHQ ZKROHVDOH DQG FRQVXPHU SULFHV DV GLVFXVVHG E\ WKH HFRQRPLVWV

UHPDLQHG DQ LVVXH WKURXJKRXW WKH ìäêíVï ,Q -DQXDU\ ìäêë WKH )LQDQFH 0LQLVWHU UHSHDWHG

WKDW WKH DLP VKRXOG VWLOO EH WR PDLQWDLQ WKH SXUFKDVLQJ SRZHU RI WKH NURQDï +RZHYHUñ KH

DOVR QRWHG WKDW ûWKLVñ RI FRXUVHñ GRHV QRW SUHFOXGH FHUWDLQ PRGLILFDWLRQV RI SULFHVñ

HVSHFLDOO\ ZKROHVDOH SULFHVïûêè

,Q )HEUXDU\ ìäêëñ DIWHU KDYLQJ SRLQWHG RXW WKDW WKH UHWDLO SULFH OHYHO KDG UHPDLQHG

XQDOWHUHG VLQFH 6HSWHPEHU WKH %RDUG RI WKH 5LNVEDQN DGGHG WKDW

ûWKH 5LNVEDQN ZDV QRW DLPLQJ DW PDLQWDLQLQJ XQDOWHUHG WKH DYHUDJH UHWDLO SULFH OHYHO IRU

DOO FRQVXPHU JRRGVûï êç 7KURXJK WKH ULVH LQ WKH SULFHV RI FHUWDLQ LPSRUW DQG H[SRUW JRRGVñ

ZKLFK ZDV H[SHFWHG JUDGXDOO\ WR EH PRUH DQG PRUH VWURQJO\ UHIOHFWHG LQ WKH UHWDLO PDUNHWñ

VXFK D PRQHWDU\ SROLF\ ZRXOG QHFHVVLWDWH D FRUUHVSRQGLQJ IRUFLQJ GRZQ RI WKH SULFHV RI

KRPHðPDUNHW JRRGV ¥ D GHYHORSPHQW WKDW ZRXOG LQWHQVLI\ WKH FULVLV LQ 6ZHGHQï

7KH 5LNVEDQN©V LQWHQWLRQ ZDV WR HQGHDYRU WR PDLQWDLQ PRUH RU OHVV XQDOWHUHG WKH DYHUDJH

OHYHO RI SULFHV RI KRPHðPDUNHW JRRGV DQG RI WKH PRVW LPSRUWDQW VHUYLFHV WKDW IRUP DQ

LQWHJUDO SDUW RI FRQVXPSWLRQï $ PRQHWDU\ SROLF\ DORQJ WKHVH OLQHV ZDV VDLG WR EH

FRPSDWLEOH ZLWK D FHUWDLQ ULVH LQ WKH 5LNVEDQN©V LQGH[ñ YL]ï LQVRIDU DV LW PLJKW EH FDXVHG

êè )LQDQFH 0LQLVWHU TXRWHG LQ 2KOLQ õìäêëñ Sï êôñ LWDOLFV DUH RXUVï
êç %DQNLQJ &RPPLWWHHñ 6XEPLVVLRQ QRï ç Sï ëðêñ LWDOLFV DUH RXUVï



ëè

E\ D ULVH LQ LPSRUW DQG H[SRUW SULFHV EURXJKW DERXW E\ D ULVH LQ H[FKDQJH UDWHV DQG LQ

FRPPRGLW\ SULFHV DEURDGï

,Q 0D\ ìäêë WKH %DQNLQJ &RPPLWWHH DGGHG WKDW

ûHYHQ SULFHV IRU JHQXLQHO\ GRPHVWLF SURGXFWV VKRXOG HYLGHQWO\ EH DOORZHG WR ULVHñ
SURYLGHG WKLV GRHV QRW DSSUHFLDEO\ DIIHFW OLYLQJ FRVWVïûêæ

7KLV VWDWHPHQW WRJHWKHU ZLWK WKH LGHDñ DOVR DGGHG E\ WKH %DQNLQJ &RPPLWWHHñ QDPHO\ WKDW

LW ZDV JHQHUDOO\ GHVLUDEOH WKDW GRPHVWLF LQWHUHVW UDWHV ZHUH NHSW DV ORZ DV ZDV

FRQFHLYDEO\ SRVVLEOH ZLWKRXW MHRSDUGL]LQJ WKH PRQHWDU\ SROLF\ REMHFWLYHêåñ FDQ EH VHHQ DV

DQ DWWHPSW WR UHGXFH WKH FRPPLWPHQW WR SULFH VWDELOLW\ï

+RZHYHUñ LQ WKH SHUVSHFWLYH RI WKH ZRUOGðZLGH GHSUHVVLRQ DQG RQJRLQJ GHIODWLRQ LQ PDQ\

FRXQWULHV DW WKH WLPH ZKHQ WKH 6ZHGLVK PRQHWDU\ SURJUDP ZDV SUHSDUHGñ LW LV PRUH

LOOXPLQDWLQJ WR UHODWH GHYLDWLRQV IURP WKH WDUJHW DV UHVSRQVHV WR PDMRU VKRFNVï ,Q PLG

ìäêë WKHUH ZDV D FOHDU FRQFHUQ RI FRQWLQXHG GHIODWLRQï 2Q WKH RQH KDQGñ +HFNVFKHU KDG

VXJJHVWHG WKDW PRQHWDU\ SROLF\ FRXOG QRW UHVWRUH WKH UHODWLRQVKLS EHWZHHQ YDULRXV LQGLFHVñ

RQ WKH RWKHU KDQG D UHIODWLRQ RI ZKROHVDOH SULFHV ZDV QHHGHGñ DFFRUGLQJ WR &DVVHOï ,Q -XQH

ìäêë ZKROHVDOH SULFHV KDG IDOOHQ E\ ëç SHU FHQW VLQFH WKH HQG RI ìäëå ZKLOH FRQVXPHU

SULFHV KDG GHFUHDVHG å SHU FHQW GXULQJ WKH VDPH SHULRGï 7KH FRQVXPHU SULFH LQGH[ RI WKH

5LNVEDQN KDG EHHQ UHODWLYHO\ VWDEOHñ DIWHU 6HSWHPEHU ìäêìïêä

$ GHVFULSWLRQ RI WKH SROLF\ GLOHPPD ZDV JLYHQ E\ ,UYLQJ )LVKHUïéí +H QRWHG WKDWã

û:KHQ LQ 0D\ ìäêëñ WKH %DQNLQJ &RPPLWWHH RI WKH 5LNVGDJ PHWïïïWKH LQWHUQDO ZKROHVDOH
SULFH OHYHO RXJKW WR EH UDLVHGñ LQ VR IDU DV WKLV FRXOG EH GRQH ZLWKRXW DOVR VHULRXVO\
DIIHFWLQJ WKH FRVW RI OLYLQJï 6ZHGLVK UHWDLO SULFHV DQG ZDJHV KDG QRW IDOOHQ DV GUDVWLFDOO\
DV KDG WKH ZKROHVDOH SULFH OHYHOñ VR WKDW WKH JDS EHWZHHQ ZKROHVDOH DQG UHWDLO SULFHV KDG

êæ %DQNLQJ &RPPLWWHHñ 6XEPLVVLRQ QRï éíñ 0D\ ìäêëñ Sï ìåñ LWDOLFV DUH RXUVï
êå 6HH %DQNLQJ &RPPLWWHHñ 6XEPLVVLRQ QRï éíñ 0D\ ìäêëñ Sï ìäï
êä /LQGDKOñ KRZHYHUñ LQ ìäêêñ FRQVWUXFWHG D PHDVXUH RI XQGHUO\LQJ LQIODWLRQñ ZKLFK ZDV WKH 5LNVEDQN LQGH[
DGMXVWHG IRU FKDQJHV LQ LQGLUHFW WD[HV DQG VHDVRQDO YDULDWLRQVñ ZKLFK VKRZHG WKDW HYHQ UHWDLO SULFHV ZHUH
IDOOLQJ LQ ìäêì DQG ìäêëñ WKRXJK OHVV UDSLGO\ WKDQ EHWZHHQ ìäëå DQG ìäêìï
éí $FFRUGLQJ WR DQRWKHU REVHUYHU ûWKH REMHFWLYH RI WKH SURJUDP EHFDPH GLIIXVH DQG LQGHILQLWHûï 6HH /HVWHU
õìäêäñ Sï ëêêôï /HVWHU DOVR VDLG WKDW û5LNVEDQN RIILFLDOV LQ GHFLGLQJ WKHLU SROLFLHV PRUH RU OHVV GLVUHJDUGHG
WKH %DQN�V UHWDLO SULFH LQGH[ûï û'XULQJ WKH QLQH PRQWKV SULRU WR $SULO ìäêê WKH 5LNVEDQN�V LQGH[ GHFOLQHG DW
D UDWH WKUHHðTXDUWHUV DV UDSLG DV LWV IDOO GXULQJ WKH QLQH PRQWKV EHIRUH 6ZHGHQ DEDQGRQHG JROGïû û$OWKRXJK
WKH RIILFLDOV RI WKH %DQN NHSW DQ H\H RQ WKH SULFH OHYHOñ WKH\ GLUHFWHG WKHLU SROLF\ DFFRUGLQJ WR RWKHU FULWHULDû
/HVWHU õìäêäñ Sï ëêêôï



ëç

EHFRPH DEQRUPDOO\ ZLGHï %\ UDLVLQJ ZKROHVDOH SULFHVñ ZKLOH PDLQWDLQLQJ WKH UHWDLO SULFH
OHYHOñ LW ZDV KRSHG WR FRUUHFW WKLV GLVHTXLOLEULXPï $W WKH VDPH WLPH WKLV SURFHGXUH ZDV WR
PDNH SURGXFWLRQ SURILWDEOH DJDLQûïéì

6XPPLQJ XSñ WKH GLVFXVVLRQ VR IDU XQGHUOLQHV WKH SURYLVLRQDO QDWXUH RI WKH SURFHVV GXULQJ

ZKLFK WKH PRQHWDU\ SURJUDP ZDV GUDIWHG EHWZHHQ 6HSWHPEHU ìäêì DQG -XQH ìäêëï :KLOH

+HFNVFKHU UHFRPPHQGHG WKDW WKH 5LNVEDQN VKRXOG VWDELOL]H WKH SULFH OHYHO DW WKH H[LVWLQJ

VWUXFWXUH RI SULFHVñ &DVVHO DUJXHG WKDW WKH ZKROHVDOH SULFH LQGH[ ILUVW KDG WR EH UDLVHGñ

FORVLQJ WKH JDS EHWZHHQ ZKROHVDOH SULFHV DQG WKH FRVW RI OLYLQJ LQGH[ WKDW KDG GHYHORSHG

ìäëåðìäêìñ EHIRUH WKH %DQN EHJDQ WR VWDELOL]H SULFHVï

([FHSW IRU WKH UHSRUW E\ 'DYLGVRQ DQG +HFNVFKHUñ ZH KDYH IRXQG QR H[SOLFLW UHIHUHQFH WR

IRUZDUGðORRNLQJ SROLF\ UXOHVï 1HLWKHU ZHUH DQ\ H[SOLFLW TXDQWLWDWLYH LQIODWLRQ IRUHFDVWV

PDGH DW WKH 5LNVEDQNïéë 7KH LQWHQWLRQ RI WKH %RDUG RI WKH 5LNVEDQN ZDV WR HQGHDYRU WR

PDLQWDLQ PRUH RU OHVV XQDOWHUHG WKH DYHUDJH OHYHO RI SULFHV RI GRPHVWLF DQG FRQVXPHU

JRRGVï $ PRQHWDU\ SROLF\ DORQJ WKHVH OLQHV ZDV FRPSDWLEOH ZLWK D FHUWDLQ ULVH LQ WKH

5LNVEDQNöV LQGH[ DV SULFHV RI FHUWDLQ LPSRUW DQG H[SRUW JRRGV ZHUH H[SHFWHG WR LQFUHDVHï

7KH %DQNLQJ &RPPLWWHH WKHQ DGGHG WKDW HYHQ GRPHVWLF PDUNHW SULFHV VKRXOG EH DOORZHG

WR ULVHñ QRW MXVW H[SRUW DQG LPSRUW SULFHVñ SURYLGHG WKLV GLG QRW DSSUHFLDEO\ DIIHFW WKH FRVW

RI OLYLQJï 7KLV FDQ EH LQWHUSUHWHG DV D SURYLVLRQDO VKRUWðWHUP VSHFLILFDWLRQ RI D SULFH

VWDELOLW\ WDUJHW ZKLFK LQ WKH ORQJ UXQ DLPV DW SULFH VWDELOLW\ï 7KH UHDVRQ IRU WKLV

LQWHUSUHWDWLRQ LV WKDW ZKROHVDOH SULFHV VLQFH ìäëå KDG IDOOHQ PXFK PRUH WKDQ UHWDLO SULFHVï

+RZHYHUñ WKH SRVVLELOLW\ RI UDLVLQJ GRPHVWLF ZKROHVDOH SULFHVñ ZLWKRXW EULQJLQJ DERXW DQ

LQFUHDVH LQ WKH FRVW RI OLYLQJñ UHFRPPHQGHG E\ &DVVHO DQG ODWHU VXSSRUWHG E\ )LVKHUñ ZDV

TXHVWLRQHG E\ +HFNVFKHUï

7KH LGHD RI D ODJJHG LQWURGXFWLRQ RI WKH QHZ PRQHWDU\ SURJUDP GLG QRW RFFXU LQ WKH

ìäêíVï 3ULFH VWDELOL]DWLRQ ZDV WR WDNH SODFH DW RQFHï $V SROLFLHV HPHUJHG WKH 6HSWHPEHU

ìäêì SULFH OHYHO ZDV DGRSWHG DV WKH VWDUWLQJ SRLQW DOWKRXJK YDULRXV UHTXHVWV ZHUH PDGH LQ

WKH IROORZLQJ \HDUV IRU D ULVH LQ WKH ZKROHVDOH SULFH LQGH[ï

éì 6HH )LVKHU õìäêèñ Sï êëëôï +H DOVR JDYH D SRVLWLYH HYDOXDWLRQã û7KH RIILFLDO FRVW RI OLYLQJ LQGH[ õZKLFK
DORQH WKH 5LNVEDQN XQGHUWRRN WR VWDELOL]Hô NHSW UHPDUNDEO\ VWDEOHï 6WDUWLQJ ZLWK ìíí LQ 6HSWHPEHUñ LW QHYHU
URVH KLJKHU WKDQ ìíìïæ DQG QHYHU IHOO EHORZ äåïéñ IRU WKLUW\ðILYH PRQWKVïïï,Q RWKHU ZRUGVñ LW UDQJHG IURP
ìïæø DERYH WR ìïçø EHORZñ WKH FKRVHQ SDUïû )LVKHU õìäêèñ Sï êëéôï
éë +RZHYHUñ /LQGDKO LQ ìäêé SRLQWHG RXW WKDW LW ZDV YHU\ VXLWDEOH WR OLQN D PRQHWDU\ SURJUDP WR D FRQVXPHU
SULFH LQGH[ EHFDXVH PRUH GHILQLWH FRQFOXVLRQV FRXOG WKHQ EH GUDZQ UHJDUGLQJ WKH ûIXWXUH GHYHORSPHQW RI
SULFHV§ñ VHH /LQGDKOõìäêéñ Sïìçäðìåìô



ëæ

éïèï :KR VKRXOG VHW WKH JRDO RI PRQHWDU\ SROLF\"

0RGHUQ UHVHDUFK RQ FHQWUDO EDQN LQGHSHQGHQFH GUDZV D GLVWLQFWLRQ EHWZHHQ JRDO

LQGHSHQGHQFH DQG LQVWUXPHQW LQGHSHQGHQFHïéê $ FHQWUDO EDQN KDV JRDO LQGHSHQGHQFH

ZKHQ LW LV IUHH WR VHW WKH ILQDO JRDOV IRU PRQHWDU\ SROLF\ õHïJï GHFLGH WKDW SULFH VWDELOLW\ LV

OHVV LPSRUWDQW WKDQ RXWSXW VWDELOLW\ôñ ZKLOH D EDQN WKDW KDV LQVWUXPHQW LQGHSHQGHQFH LV

IUHH WR FKRRVH WKH PHDQV E\ ZKLFK LW VHHNV WR DFKLHYH LWV JRDOVï

0XFK VXJJHVWV WKDW WKH JRDO RI SULFH VWDELOL]DWLRQ DQQRXQFHG LQ 6HSWHPEHU ìäêì DFWHG DV

DQ LPSRUWDQW UHVWULFWLRQ RQ PRQHWDU\ SROLF\ñ ZKLOH WKH 5LNVEDQN DFWXDOO\ ZDV PRUH

LQWHUHVWHG LQ PDLQWDLQLQJ VWDEOH H[FKDQJH UDWHV WKDQ PDLQWDLQLQJ WKH LQWHUQDO SXUFKDVLQJ

SRZHU RI WKH NURQDïéé 7KH 5LNVEDQN ZDV WUDGLWLRQDOO\ DQ DGKHUHQW RI IL[HG H[FKDQJH UDWHVï

7KH PRQHWDU\ SROLF\ VWDWHPHQW E\ WKH )LQDQFH 0LQLVWHU ZDV ZULWWHQ DQG LQVSLUHG E\

HFRQRPLVWVñ WKXV QRW RULJLQDWLQJ IURP WKH 5LNVEDQNï 7KH 5LNVEDQN WULHG DOUHDG\ LQ

1RYHPEHU ìäêì WR SHJ WKH SRXQG UDWHñ EXW IDLOHGï $JDLQ LQ WKH 6XPPHU RI ìäêê WKH

5LNVEDQN SHJJHG WKH NURQD WR WKH SRXQGï 7KLV WLPH WKH SHJJLQJ VXFFHHGHGï 7KH PLQXWHV

RI WKH %RDUG RI WKH %DQN GHPRQVWUDWH D VWURQJ EHOLHI LQ WKH EHQHILFLDO HIIHFWV RI D IL[HG

H[FKDQJH UDWH IRU WKH NURQDï

7R H[DPLQH WKH LVVXH RI JRDO DQG LQVWUXPHQW LQGHSHQGHQFH LQ WKH ìäêíVñ ZH IRFXV RQ WKH

SURFHVV OHDGLQJ WR WKH DSSURYDO RI WKH PRQHWDU\ SROLF\ SURJUDP E\ WKH 5LNVGDJï 7KH

5LNVEDQN FHUWDLQO\ ZDV LQIOXHQWLDO LQ WKH VKDSLQJ RI WKLV SURJUDPï $V VKRZQ KHUH WKH

%DQNLQJ &RPPLWWHH LQ WKH 5LNVGDJ DQG WKH )LQDQFH 0LQLVWHU ZHUH PRUH LQIOXHQWLDOñ

KRZHYHUï

,Q WKH UHSRUW E\ +HFNVFKHUñ KH GLVFXVVHG ZKHWKHU DQ\ FRQVWLWXWLRQDO JXDUDQWHHV FRXOG EH

DGRSWHG IRU WKH SDSHU VWDQGDUG VLPLODU WR WKRVH RQFH IRXQG LQ WKH 6ZHGLVK ODZ SHUWDLQLQJ

WR WKH JROG VWDQGDUGï +HFNVFKHU ZDV SHVVLPLVWLF DERXW WKH IHDVLELOLW\ RI VXFK JXDUDQWHHV

VLQFH WKH SDSHU VWDQGDUG ODFNHG WKRVH VLPSOH SRLQWV RI UHIHUHQFHV RI WKH JROG VWDQGDUG

WKDW PDGH LW HDV\ WR VHH LI WKH UXOHV RI WKH V\VWHP ZHUH IROORZHGï 6WLOOñ +HFNVFKHU ZDV RI

WKH RSLQLRQ WKDW DWWHPSWV RXJKW WR EH PDGH WR DQFKRU WKH SDSHU VWDQGDUG LQ WKH ODZñ

éê 'HEHOOH DQG )LVFKHU õìääéô

éé 6HH -RQXQJ õìäæäEô



ëå

VXJJHVWLQJ WKDW LQ GXH WLPH LW ZRXOG EH SRVVLEOH WR ILQG EHWWHU SRLQWV RI UHIHUHQFHV WKDQ

WKRVH SUHVHQWO\ DYDLODEOHï

2QH SRVVLEOH DSSURDFK ZRXOG EH WR OHJDOO\ IRUFH WKH FHQWUDO EDQN WR PDLQWDLQ D VWDEOH

SULFH OHYHOï +RZHYHUñ WKLV DSSURDFK ZDV SUREDEO\ GDQJHURXV WR DGRSWñ DFFRUGLQJ WR

+HFNVFKHUñ VLQFHñ ILUVWñ LW ZRXOG JLYH FRQVWLWXWLRQDO VWDWXV WR WKH ZHLJKWV RI D JLYHQ SULFH

LQGH[ ZKLFK ZRXOG QRW DGMXVW WR FRQWLQXRXV FKDQJHV LQ WKH HFRQRP\ñ DQGñ VHFRQGñ RQH

VSHFLILF SULFH LQGH[ ZDV LQ DQ\ FDVH DQ LQDGHTXDWH SRLQW RI UHIHUHQFH IRU PRQHWDU\ SROLF\ï

$W EHVWñ WKH ODZ FRXOG SUHVFULEH VRPH PD[LPXP DOORZDEOH GHYLDWLRQV DURXQG D IL[HG

OHYHO RI D SULFH LQGH[ RU RI D FRPELQDWLRQ RI SULFH LQGLFHVï +RZHYHUñ DW WKLV MXQFWXUH QR

OHJDO UHJXODWLRQV VKRXOG EH LQWURGXFHGï

$W DQ\ UDWHñ WKH 6ZHGLVK DXWKRULWLHV VKRXOG SXEOLFO\ GHFODUH WKHLU ILUP FRPPLWPHQW WR WKH

SULQFLSOHV RI WKH QHZ PRQHWDU\ V\VWHP DQG SUHIHUDEO\ DOVR VWDWH H[SOLFLWO\ WKDW WKH IRUHLJQ

YDOXH RI WKH NURQD DQG WKH YROXPH RI QRWHV LQ FLUFXODWLRQ ZRXOG EH GHSHQGHQW RQ WKH DLP

RI WKH PRQHWDU\ SURJUDPï $SSDUHQWO\ KH YLHZHG VXFK DQQRXQFHPHQW DV D VXEVWLWXWH IRU

OHJLVODWLRQ EDVHG RQ WKH PRQHWDU\ SURJUDPï &DVVHO DQG 'DYLGVVRQ GLG QRW VXJJHVW DQ\

MXGLFLDO FKDQJHV LQ RUGHU WR KDYH ELQGLQJ FRPPLWPHQW WR WKH QHZ SULFH VWDELOLW\ QRUPï

7KH %DQNLQJ &RPPLWWHH IRUFHIXOO\ UHPLQGHG WKH %DQN RI LWV JRDO GHSHQGHQFH LQ 0D\

ìäêëã

û7KH &RPPLWWHHöV VWDUWLQJ SRLQW LV WKDW WKH EURDG JXLGHOLQHV IRU PRQHWDU\ SROLF\ DUH
HVWDEOLVKHG E\ WKH *RYHUQPHQWñ QRW E\ WKH *RYHUQLQJ %RDUGñ DQG WKDW PDLQWDLQLQJ WKH
FRQYHUWLELOLW\ RI QRWHV IRU JROG KDV DFFRUGLQJO\ EHHQ WKH JXLGLQJ SULQFLSOH IRU WKH
5LNVEDQNöV PDQDJHULDO ERG\ï ïïï ûéè

7KH ILUVW HYDOXDWLRQ RI WKH PRQHWDU\ SROLF\ SURJUDP DSSURYHG E\ WKH 5LNVGDJ ZDV

DFFRPSOLVKHG LQ -XQH ìäêêï 7KH PRVW LPSRUWDQW QHZ DVSHFW LQ WKH HYDOXDWLRQ RI WKH

PRQHWDU\ SROLF\ SURJUDP ZDV WKH IROORZLQJ VWDWHPHQWñ DUJXLQJ IRU JLYLQJ LQVWUXPHQW

LQGHSHQGHQFH WR WKH 5LNVEDQNã

û7KH 5LNVEDQN VKRXOG EH JLYHQ QR GLUHFWLRQV DV WR LWV PRQHWDU\ SROLF\ EH\RQG VXFK DV
LQGLFDWH WKH REMHFWLYHV RI WKDW SROLF\ï 7KH FKRLFH RI PHDQV IRU UHDFKLQJ WKLV REMHFWLYH
VKRXOG UHVW HQWLUHO\ ZLWK WKH 5LNVEDQNñ DQG WKH 5LNVEDQN VKRXOG EH DOORZHG VXFK OLEHUW\

éè %DQNLQJ &RPPLWWHHñ 6XEPLVVLRQ QRï éíñ 0D\ ìäêëñ Sï ìèñ LWDOLFV DUH RXUï



ëä

RI DFWLRQ DV LV UHTXLUHG IRU WKLV SXUSRVHï ,Q UHJDUG WR SXEOLF ILQDQFLDO GHPDQGV RQ WKH
5LNVEDQNñ WKH ODWWHUöV FRPSOHWH LQGHSHQGHQFH VKRXOG EH PDLQWDLQHGïûéç

7KH PRQHWDU\ SROLF\ SURJUDP ILQDOO\ DSSURYHG E\ SDUOLDPHQW LPSOLHG WKDW WKH 5LNVEDQN©V

SRVLWLRQ FDQ EH GHVFULEHG DV JRDO GHSHQGHQW EXW LQVWUXPHQW LQGHSHQGHQWï

7KH JRDO ZDV FRYHUHG E\ WKH ILYH DVSHFWV GHFLGHG RQ LQ 0D\ ìäêëñ EXW WKH LQVWUXPHQWV

ZHUH FKRVHQ DW WKH 5LNVEDQN©V GLVFUHWLRQ DV LQGLFDWHG E\ WKH DVSHFW DGGHG LQ -XQH ìäêêï

7KLV PHDQW WKDW EHVLGHV WKH VWDQGDUG PRQHWDU\ SROLF\ LQVWUXPHQWVñ WKH 5LNVEDQN DOVR

LQWHUYHQHG LQ WKH IRUHLJQ H[FKDQJH PDUNHW LQ RUGHU WR SUHYHQW DQ H[FHVVLYHO\ VWURQJ

LQFUHDVH LQ H[FKDQJH UDWHV DQG WR VPRRWK PLQRU H[FKDQJH UDWH PRYHPHQWVïéæ

éïçï 'LG SULFH OHYHO WDUJHWLQJ UHTXLUH QHZ LQVWUXPHQWV"

3UHVHQW LPSOHPHQWDWLRQ RI PRQHWDU\ SROLF\ XQGHU LQIODWLRQ WDUJHWLQJ LV UHODWHG WR ZKLFK

LQVWUXPHQWV DQG LQWHUPHGLDWH WDUJHWV DUH XVHG LQ RUGHU WR PHHW WKH SULPDU\ JRDOñ SULFH

VWDELOLW\ï 7KH LQVWUXPHQWV RI PRQHWDU\ SROLF\ DUH QRUPDOO\ VKRUW WHUP LQWHUHVW UDWHV DQG

H[FKDQJH PDUNHW LQWHUYHQWLRQVï (IIHFWV RQ LQIODWLRQ FDXVHG E\ FKDQJHV LQ LQVWUXPHQWV

XVXDOO\ RFFXU ZLWK D FRQVLGHUDEOH ODJï 7KHUHIRUH LW LV RIWHQ SUDFWLFDO WR VSHFLI\ DQ

LQWHUPHGLDWH WDUJHW IRU PRQHWDU\ SROLF\ï $Q LQWHUPHGLDWH WDUJHW VKRXOG KDYH D KLJK GHJUHH

RI FRUUHODWLRQ ZLWK WKH JRDO DQG EH HDVLHU WR FRQWURO DQG REVHUYH WKDQ WKH JRDOï

'XULQJ WKH LQWHUZDU JROG VWDQGDUG SULRU WR WKH JROG VXVSHQVLRQ LQ ìäêìñ WKH EXON RI WKH

GHSRVLWV RI WKH 5LNVEDQN FRQVLVWHG RI JRYHUQPHQW QRQðLQWHUHVW EHDULQJ GHSRVLWVï 7KH

FRPPHUFLDO EDQNV KHOG YHU\ ORZ EDODQFHVñ SULPDULO\ LQ RUGHU WR PHHW FOHDULQJ GHPDQGVñ

ZLWK WKH 5LNVEDQNï 7KH FRPPHUFLDO EDQNV QRUPDOO\ ZHUH LQGHEWHG WR WKH 5LNVEDQNï

&KDQJHV LQ WKH RIILFLDO UHGLVFRXQW UDWH ZDV WKH NH\ LQVWUXPHQW ZKLFK DIIHFWHG WKH

FRPPHUFLDO EDQNV GLUHFWO\ï 6LQFH WKH ERQG PDUNHW ZDV QRW ZHOO GHYHORSHG DQG UHODWLYHO\

WKLQñ RSHQ PDUNHW RSHUDWLRQV ZHUH VHOGRP XQGHUWDNHQ E\ WKH 5LNVEDQNï 7UDQVDFWLRQV LQ

IRUHLJQ H[FKDQJH UHVHUYH VHUYHG SDUWO\ DV D VXEVWLWXWH IRU RSHQ PDUNHW RSHUDWLRQVï %\

EX\LQJ IRUHLJQ DVVHWV LQ WKH IRUHLJQ H[FKDQJH PDUNHW DQG JROG LQ WKH JROG PDUNHW WKH

5LNVEDQN FRPSOHPHQWHG LWV GLVFRXQW SROLF\ ZLWK QRQðVWHULOL]HG LQWHUYHQWLRQVï 2SHUDWLRQV

éç 0HPRUDQGXP E\ WKH 6ZHGLVK 'HOHJDWLRQ RQ WKH 0RQHWDU\ 3ROLF\ RI 6ZHGHQñ õìäêêñ Sï ëô

éæ %DQNLQJ &RPPLWWHHñ 6XEPLVVLRQ QRï éíñ 0D\ ìäêëñ Sï ìéï



êí

LQ WKH IRUHLJQ H[FKDQJH PDUNHW ZHUH XVHG WR LQIOXHQFH WKH NURQD SULFH RI IORDWLQJ

FXUUHQFLHVñ ZKLOH JROG PDUNHW RSHUDWLRQV DIIHFWHG WKH NURQD SULFH RI JROGðEDVHG

FXUUHQFLHVïéå

7KH TXHVWLRQQDLUH RI WKH 5LNVEDQN LQ 2FWREHU ìäêì ¤ VHH 7DEOH $ì LQ $SSHQGL[ $ ¤

FRQWDLQHG TXHVWLRQV FRQFHUQLQJ WKH DSSURSULDWH PRQHWDU\ LQVWUXPHQWV XQGHU D SDSHU

VWDQGDUGï ,Q KLV UHSO\ +HFNVFKHU SRLQWHG RXW WKDW WKHVH LQVWUXPHQWV ZHUH LQ SULQFLSOH WKH

VDPH DV XQGHU D JROG VWDQGDUGï +RZHYHUñ KH ZDV DIUDLG WKDW VSHFXODWLRQ ZRXOG WXUQ RXW WR

EH D GHVWDELOL]LQJ IRUFH JLYHQ H[LVWLQJ FLUFXPVWDQFHVï 8QGHU WKH JROG VWDQGDUG D GHYLDWLRQ

IURP JROG SDULW\ JHQHUDOO\ UHOHDVHG HTXLOLEUDWLQJ VSHFXODWLRQ WKDW FRQWULEXWHG WR D UHWXUQ

WR WKH SDULW\ UDWHï 8QGHU D SDSHU VWDQGDUG VXFK D WHQGHQF\ VKRXOG QRW EH FRXQWHG RQï 2Q

WKH FRQWUDU\ñ VSHFXODWLRQ UHLQIRUFLQJ WKH PRYHPHQW DZD\ IURP SDULW\ ZDV PRVW OLNHO\â

+HFNVFKHU VDZ QR UHPHG\ IRU WKLVï +RZHYHUñ ILUP DQG FOHDU DQQRXQFHPHQWV DQG

H[SODQDWLRQV E\ WKH DXWKRULWLHV FUHDWLQJ JHQHUDO FRQILGHQFH LQ WKH PRQHWDU\ SROLF\

SXUVXHG FRXOG EH RI JUHDW KHOSï $IWHU ILUVW FODLPLQJ WKDW KH ZDV QRW DQ H[SHUW RQ WKH

LQVWUXPHQWV RI PRQHWDU\ SROLF\ñ +HFNVFKHU UHFRPPHQGHG FKLHIO\ WKH XVH RI GLVFRXQW

SROLF\ñ ZKLOH XQGHU H[FHSWLRQDO FLUFXPVWDQFHV FUHGLW UHVWULFWLRQV DQG LQWHUHVW EHDULQJ

GHSRVLWV ZLWK WKH 5LNVEDQN FRXOG DOVR EH XWLOL]HGï

'DYLGVRQ ZDV RI WKH RSLQLRQ WKDW WKH SDSHU VWDQGDUG GLG QRW UHTXLUH DQ\ H[WHQVLRQ LQ WKH

QXPEHU RI WKH LQVWUXPHQWV DYDLODEOH WR WKH %DQNï +RZHYHUñ WKH WRROV XVHG E\ WKH )HGHUDO

5HVHUYH 6\VWHP LQ WKH ìäëíV VKRXOG EH VWXGLHGñ VSHFLILFDOO\ VRPH RI WKH WHFKQLTXHV

DGRSWHG EHVLGHV FKDQJHV LQ WKH GLVFRXQW UDWHï +H WKRXJKW VXFK PHDVXUHV ZHOO ZRUWK WU\LQJ

LQ 6ZHGHQï +H DOVR IHOW WKDW VSHFXODWLRQ FRXOG EH D PDMRU WKUHDW LQ FDVH RI D UHWXUQ WR JROG

DQG VKRUWO\ WKHUHDIWHUï /DUJH IRUHLJQ ORDQV VKRXOG WKHQ EH REWDLQHG DV DQ HIIHFWLYH PHWKRG

RI SUHYHQWLQJ VSHFXODWLRQï

7KH WKUHH HFRQRPLVWV DJUHHG WKDW WKH PRQHWDU\ SROLF\ LQVWUXPHQWV XVHG E\ WKH 5LNVEDQN

LQ RUGHU WR IXOILO WKH SULFH VWDELOLW\ WDUJHW UHPDLQHG WKH VDPH DV XQGHU WKH JROG VWDQGDUGã

FKDQJHV LQ WKH GLVFRXQW UDWH DQG RSHUDWLRQV LQ WKH IRUHLJQ H[FKDQJH PDUNHW ZHUH WKH PRVW

LPSRUWDQW LQVWUXPHQWVï 2SHQ PDUNHW RSHUDWLRQV ZHUH QRW FRQVLGHUHG GXH WR LQVWLWXWLRQDO

FRQVWUDLQWVï 7KH H[SOLFLW DQQRXQFHPHQW RI D SULPDU\ REMHFWLYH IRU PRQHWDU\ SROLF\ ZRXOG

VHUYH DV DQ LPSRUWDQW PRUDO VXDVLRQ LQVWUXPHQW LQ RUGHU WR PDLQWDLQ FRQILGHQFH LQ WKH

IXWXUH YDOXH RI WKH NURQDñ DV HPSKDVL]HG E\ +HFNVFKHUïéä

éå .MHOOVWU|P õìäêéñ Sï ìíìðìíëô
éä .MHOOVWU|P õìäêéñ Sï êçô



êì

7KH HFRQRPLVWV GLG QRW PHQWLRQ WKH XVH RI PRQHWDU\ DJJUHJDWHV VXFK DV WKH PRQHWDU\

EDVH RU WKH PRQH\ VWRFNï &DVVHOñ 'DYLGVRQ DQG +HFNVFKHU ZHUH DOO ZRUNLQJ ZLWKLQ D

PRQHWDU\ IUDPHZRUN WKDW VKRXOG EH FODVVLILHG DV :LFNVHOOLDQï 7KH GLVFRXQW UDWH ZDV WKH

LPSRUWDQW WRRO RI PRQHWDU\ SROLF\ï +HUH PRQHWDU\ DJJUHJDWHV ZHUH KDUGO\ GLVFXVVHGï

7KH ILUVW WKRURXJK SXEOLF GLVFXVVLRQ RI PRQHWDU\ SROLF\ LQVWUXPHQWV LQ WKH QHZ PRQHWDU\

SROLF\ UHJLPH ZDV QRW XQGHUWDNHQ XQWLO 0D\ ìäêêñ ZKHQ WZHOYH H[SHUWV VXEPLWWHG WKHLU

VWDWHPHQWïèí

%HVLGHV GLVFXVVLQJ WKH 5LNVEDQNöV QRUPDO PRQHWDU\ SROLF\ LQVWUXPHQWV õWKH GLVFRXQW UDWH

DQG RSHQ PDUNHW RSHUDWLRQVôñ WKH H[SHUWV FRQVLGHUHG KRZ SULFH IRUPDWLRQ PLJKW EH

DIIHFWHG E\ WKH DUUDQJHPHQW RI SXEOLF ZRUNV WR PLWLJDWH XQHPSOR\PHQW DV ZHOO DV KRZ

VXFK SURMHFWV VKRXOG EH ILQDQFHG VR DV WR FRPSO\ ZLWK WKH PRQHWDU\ SROLF\ GLUHFWLYHVï $V

WKH VWDQGDUG PRQHWDU\ SROLF\ LQVWUXPHQWV ZHUH QRW FRQVLGHUHG WR EH IXOO\ HIIHFWLYH LQ

JHQHUDWLQJ LQFUHDVHG GHPDQG IRU FUHGLWñ LW KDG EHHQ VXJJHVWHG WKDW LQFUHDVHG JRYHUQPHQW

VSHQGLQJ RQ SXEOLF ZRUNV WR PLWLJDWH XQHPSOR\PHQWñ EHVLGHV SHUIRUPLQJ D VRFLDO SROLF\

IXQFWLRQñ VKRXOG EH JLYHQ D PRQHWDU\ SROLF\ DVVLJQPHQW LQ RUGHU WR PDNH WKH 5LNVEDQNöV

SROLF\ PRUH HIIHFWLYHï

7KH H[SHUWV FRQFOXGHG WKDWñ ZKHWKHU RQH EHOLHYHV LQ RU TXHVWLRQV WKH SRVVLELOLW\ RI

JHQHUDWLQJ D SULFH ULVH YLD SXEOLF ZRUNVñ LW ZDV KLJKO\ LPSRUWDQW WR FODULI\ WKH HIIHFWV RI

WKH YDULRXV ILQDQFLQJ PHWKRGV IRU PRQHWDU\ SROLF\ï ,W ZDV LPSRUWDQW WKDW ILQDQFLQJ ZDV

DUUDQJHG VR LW GLG QRW KDYH UHSHUFXVVLRQV RQ HPSOR\PHQW LQ WKH SULYDWH VHFWRU YLD D

FRQFHLYDEOH IDOO LQ WKH VXSSO\ RI FDSLWDO DQG LQFUHDVHG LQWHUHVW UDWHVï

'LUHFW SXUFKDVHV RI 7UHDVXU\ SDSHU IURP WKH 1DWLRQDO 'HEW 2IILFH E\ WKH 5LNVEDQN ZHUH

FRQVLGHUHG RXW RI WKH TXHVWLRQ XQGHU QRUPDO FLUFXPVWDQFHVï ,W KDG EHHQ DUJXHG WKDW

LQVRIDU DV QRUPDO PRQHWDU\ SROLF\ LQVWUXPHQWV ZHUH LQHIIHFWLYHñ LW ZRXOG EH MXVWLILDEOH DV

DQ H[WUDRUGLQDU\ PHDVXUHï ,W KDG DOVR EHHQ SRLQWHG RXW WKDW WKLV IRUP RI ILQDQFLQJ ZDV

ERXQG WR DIIHFW SULFHVï ,W PD\ DOVR DURXVH XQFHUWDLQW\ DERXW JRYHUQPHQW ILVFDO SROLF\ñ

ZKLFK FRXOG OHDG WR D IOLJKW RI FDSLWDO DQG XQIDYRUDEOH FRQVHTXHQFHV IRU WKH FDSLWDO

PDUNHWï 7KH 5LNVEDQN VKRXOG EH DYDLODEOH RQO\ IRU WHPSRUDU\ ERUURZLQJ UHTXLUHPHQWVï

èí 7KH 0LQLVWHU RI )LQDQFH DSSRLQWHG D JURXS RI WZHOYH H[SHUWV WR GHOLEHUDWH WKH PRQHWDU\ SROLF\ JXLGHOLQHVï
7KHVH H[SHUWV VXEPLWWHG D VWDWHPHQW GDWHG ëë 0D\ ìäêêï



êë

7KH H[WHQW WR ZKLFK WKH 5LNVEDQN ZRXOG SDUWLFLSDWH E\ WDNLQJ RYHU 7UHDVXU\ ELOOV RU

ERQGV ZDV GHHPHG WR EH D PDWWHU IRU WKH *RYHUQLQJ %RDUG WR GHFLGH IURP FDVH WR FDVHï

éïæï :KLFK LQGLFDWRUV ZHUH FKRVHQï

3UHVHQW LQIODWLRQ WDUJHWLQJ PDNHV XVH RI D QXPEHU RI LQGLFDWRUV LQFOXGLQJ LQIODWLRQ

IRUHFDVWVï $V WKH PRQHWDU\ SURJUDP ZDV EDVHG RQ SULFH VWDELOL]DWLRQ YDULRXV SULFH LQGLFHV

ZHUH UHFRPPHQGHG DV LQGLFDWRUV IRU WKH 5LNVEDQNï +HFNVFKHU DUJXHG WKDW WKH LQGH[ IRU

ZKROHVDOH SULFHV VKRXOG EH FORVHO\ PRQLWRUHG DV WKLV LQGH[ KDG D WHQGHQF\ WR FKDQJH IDU

LQ DGYDQFH RI UHWDLO SULFHVñ WKXV LQIRUPLQJ WKH PDQDJHPHQW RI WKH 5LNVEDQN DW DQ HDUO\

VWDJH DERXW PRYHPHQWV LQ SULFHVï 5HWDLO SULFHV ZRXOG WKHQ VKRZ WR ZKDW H[WHQW WKH SROLF\

PHDVXUHV WDNHQ KDG DFFRPSOLVKHG WKH LQWHQGHG HIIHFWVï

+HUH +HFNVFKHU DUJXHG WKDW PRYHPHQWV LQ ZKROHVDOH SULFHV VKRXOG EH XVHG IRU WKH

SXUSRVH RI PDNLQJ IRUHFDVWV IRU GLUHFWLQJ PRQHWDU\ SROLF\ DQG WKDW IOXFWXDWLRQV LQ UHWDLO

SULFHV VKRXOG EH DGRSWHG DV D PHDVXUH RI WKH DFWXDO HIIHFWV RI PRQHWDU\ SROLF\ ð DV D

ûYHULILFDWLRQû DFFRUGLQJ WR KLV UHSRUWï

.MHOOVWU|P SUHVHQWHG DQ LQGH[ RI UDZ PDWHULDO FRPPRGLW\ SULFHV PRLQLWRUHG GXULQJ WKLV

SHULRG DQG VWDWHG WKDW ûWKH %DQN RI 6ZHGHQ PDNHV XVH RI ZKROHVDOH LQGLFHV SXEOLVKHG E\

WKH FRPPHUFLDO EDQNV DQG WKH 5R\DO %RDUG RI 7UDGHñ DV ZHOO DV WKH SULFH VHULHV UHODWLQJ WR

UDZ PDWHULDOV DQG SURGXFWV WR JXLGH LWV PRQHWDU\ SROLF\ûïèì 6LQFH 6ZHGLVK H[SRUWV ODUJHO\

FRQVLVWHG RI FRPPRGLWLHV DQG H[SRUW SULFHV ZHUH FORVHO\ PRQLWRUHGñ FRPPRGLW\ SULFHV

XQGRXEWHGO\ SOD\HG DQ LPSRUWDQW UROH DV LQGLFWRU IRU PRQHWDU\ SROLF\ GXULQJ WKLV SHULRGï

7KH IRUHLJQ H[FKDQJH UDWH KDG D SURPLQHQW UROH DV D PRQHWDU\ JXLGH GXULQJ WKH ìäêíVï

6ZHGLVK HFRQRPLVWV DQG SROLF\PDNHUV UHFRJQL]HG WKDW PRYHPHQWV LQ H[FKDQJH UDWHV

DIIHFWHG SULFHV LQ DQ RSHQ HFRQRP\ï +RZHYHUñ WKHUH ZDV DOVR DQ LQVLJKW WKDW JLYHQ D

SXUSRVHIXO 6ZHGLVK PRQHWDU\ SROLF\ñ LW ZDV WR EH H[SHFWHG WKDW WKH GRPHVWLF YDOXH RI WKH

6ZHGLVK NURQD ZRXOG DOVR GHWHUPLQH WKH IRUHLJQ H[FKDQJH UDWHVïèë

èì .MHOOVWU|P õìäêéñ Sï éäô
èë 6HH WKH VWDWHPHQW E\ WKH ILQDQFH PLQLVWHU LQ UHFRUG RI ILQDQFLDO PDWWHUVñ GRQH EHIRUH WKH .LQJðLQð&RXQFLO
DW 6WRFNKROP 3DODFH RQ ëæWK 6HSWHPEHU ìäêìï



êê

3DUWO\ EHFDXVH RI DQ XQGHUGHYHORSHG 6ZHGLVK ERQG PDUNHW DQG WKH IDFW WKDW 6ZHGLVK

HFRQRPLVWV KDG QRW VSHOOHG RXW D WKHRU\ RI WKH EDQN UDWHîORQJ ERQG VSUHDGñ WKLV \LHOG ZDV

QRW HPSOR\HG DV D SROLF\ LQGLFDWRU GXULQJ WKH SULFH VWDELOL]DWLRQ SHULRGïèê

0RQHWDU\ DJJUHJDWHV ZHUH QRW LPSRUWDQW DV LQWHUPHGLDWH WDUJHWV RU LQGLFDWRUV GXULQJ WKLV

SHULRGï $JJUHJDWH PRQHWDU\ VWDWLVWLFV ZHUH DYDLODEOH RQ D PRQWKO\ EDVLV DV UHSRUWHG LQ WKH

EDODQFH VKHHWV RI WKH FRPPHUFLDO EDQNLQJ V\VWHP DQG RI WKH 5LNVEDQNï +RZHYHUñ OLWWOH

LQWHUHVW ZDV JLYHQ WR WKHVH VWDWLVWLFVï

3UHVHQW SUDFWLFH RI LQIODWLRQ WDUJHWLQJ PDNHV VXEVWDQWLDO XVH RI IRUHFDVWVñ LQ SDUWLFXODU RI

WKH IXWXUH UDWH RI LQIODWLRQï $ VWULNLQJ IHDWXUH RI WKH SULFH OHYHO WDUJHWLQJ RI WKH ìäêíV LV

WKH ODFN RI H[SOLFLW IRUHFDVWV DQG SURJQRVLVï :K\ ZDV WKLV WKH FDVH" 'DJ +DPPDUVNM|OG

SURYLGHG DQ DQVZHU LQ D OHFWXUH RQ PRGHUQ FHQWUDO EDQNLQJ WR WKH 6ZHGLVK %DQNHUV�

$VVRFLDWLRQ LQ ìäêè ¤ DW WKDW WLPH KH ZDV HPSOR\HG E\ WKH 5LNVEDQN ZRUNLQJ LQ FORVH

FRQWDFW ZLWK 5RRWKï +DPPDUVNM|OG VWUHVVHG WKDW LQ WKH SDVW ZKHQ 6ZHGHQ ZDV RQ JROGñ

FHQWUDO EDQNLQJ ZDV FKDUDFWHUL]HG E\ WKH DXWRPDWLF IXQFWLRQLQJ RI WKH JROG VWDQGDUG ¤ LW

GLVSOD\HG WKH ZRUNLQJ SDWWHUQV RI D ¦PDFKLQH§ï ,Q WKLV LQVWLWXWLRQDO VHWXS WKHUH ZDV QR

QHHG IRU LQIRUPDWLRQ DERXW WKH EHKDYLRU RI WKH HFRQRP\ï

8QGHU SUHVHQW FLUFXPVWDQFHV LW ZDV REYLRXV WKDW FHQWUDO EDQNV QHHGHG NQRZOHGJH ¦DERXW

WKH GRPHVWLF EXVLQHVV F\FOH DQG WKH ZRUOG EXVLQHVV F\FOH§ñ KRZHYHUï 7KH PRGHUQ FHQWUDO

EDQN WKXV VKRXOG UHFUXLW D QHZ W\SH RI HPSOR\HHñ QDPHO\ WKDW RI WKH HFRQRPLF DGYLVRUñ LQ

FKDUJH RI DQDO\]LQJ GRPHVWLF DQG LQWHUQDWLRQDO HFRQRPLF HYHQWV DFFRUGLQJ WR

+DPPDUVNM|OG õìäêèñ Sï çôï +H SRLQWHG DW WKH %DQN RI (QJODQG DV D IRUHUXQQHU LQ WKLV

ILHOGï

+DPPDUVNM|OG©V OHFWXUH JLYHV D UHDVRQ ZK\ WKH 5LNVEDQN GLG QRW XVH DQ\ LQIODWLRQ

IRUHFDVWVï 7KH %DQN VLPSO\ ODFNHG WKH H[SHUWLVH FDSDEOH RI SURGXFLQJ IRUHFDVWV LQ WKH

PRGHUQ VHQVHï 7KH HFRQRPHWULF WHFKQLTXHV DQG WKH VWDWLVWLFDO GDWD XVHG SUHVHQWO\ IRU

LQIODWLRQ IRUHFDVWLQJ GLG QRW H[LVW DW WKH WLPHï

éïåï +RZ ZDV WKH SULFH OHYHO WDUJHWLQJ PRQLWRUHG"

èê 0RQWJRPHU\ õìäêåñ Sïéèðéçôï



êé

7R PDNH PRQHWDU\ SROLF\ WUDQVSDUHQW XQGHU WKH LQIODWLRQ WDUJHW UHJLPH WKDW ZDV

DQQRXQFHG LQ ìääêñ WKH 5LNVEDQN FRPPXQLFDWHV ZLWK ILQDQFLDO PDUNHW SDUWLFLSDQWV DQG

WKH SXEOLF E\ VSHHFKHVñ LQIODWLRQ UHSRUWV DQG RWKHU SXEOLFDWLRQVèéï 7KH LQIODWLRQ UHSRUW LV

WKH PRVW LPSRUWDQW SROLF\ GRFXPHQW DQG LV SXEOLVKHG IRXU WLPHV D \HDUï 7KH SXUSRVH RI

WKH UHSRUW LV WR SURYLGH D EDVLV IRU PRQHWDU\ SROLF\ GHFLVLRQV DQG PDNH WKH 5LNVEDQNöV

GHOLEHUDWLRQV NQRZQ WR D ZLGHU SXEOLFï 7KH LQIODWLRQ UHSRUWV FRQWDLQ DQ DFFRXQW RI WKH

LQIODWLRQ IRUHFDVWñ LQ WHUPV RI ERWK WKH FRQVXPHU SULFH LQGH[ DQG WKH XQGHUO\LQJ UDWH RI

LQIODWLRQñ DQG RI PRQHWDU\ SROLF\ DV ZHOO DV DQ DVVHVVPHQW RI DOWHUQDWLYH ULVN VFHQDULRVï

2WKHU LPSRUWDQW FKDQQHOV IRU PRQHWDU\ SROLF\ FRPPXQLFDWLRQñ EHVLGHV WKH LQIODWLRQ

UHSRUWVñ DUH WKH VSHHFKHV E\ WKH *RYHUQRU DQG 'HSXW\ *RYHUQRUVï ,Q DGGLWLRQ WKH

*RYHUQRU DSSHDUV EHIRUH WKH SXEOLF LQ KHDULQJV LQ WKH &RPPLWWHH RQ )LQDQFH RI WKH

3DUOLDPHQWï

,Q WKH ìäêíVñ WKH 5LNVGDJ VXSHUYLVHG DQG PRQLWRUHG WKH DFWLYLWLHV RI WKH 5LNVEDQNñ

SULPDULO\ WKURXJK WKH DQQXDO UHSRUW RI WKH 5LNVEDQN VXEPLWWHG LQ HDUO\ -DQXDU\ WR WKH

%DQNLQJ &RPPLWWHH RI WKH 5LNVGDJï 1H[Wñ WKH *RYHUQRU ZDV TXHVWLRQHG E\ WKH %DQNLQJ

&RPPLWWHH ZKLFK VXEPLWWHG D UHSRUW WR WKH 5LNVGDJ LQ 0D\ IRU D JHQHUDO GHEDWH RQ WKH

FRQGXFW RI PRQHWDU\ SROLF\ï 7KH *RYHUQPHQW DV ZHOO DV PHPEHUV RI WKH 5LNVGDJ SXW

IRUWK OHJLVODWLRQ FRQFHUQLQJ WKH SROLF\ RI WKH 5LNVEDQNï 7KH SURFHVV ZDV DQ RSHQ RQHï ,W

ZDV FRPPHQWHG RQ LQ WKH PHGLDï

0RQHWDU\ SROLF\ ZDV DOVR HYDOXDWHG LQ ELOOV SXW IRUWK E\ WKH JRYHUQPHQWï 7KHVH ELOOV ZHUH

GUDIWHG ZLWKLQ WKH 0LQLVWU\ RI )LQDQFHï 7KH SROLWLFDO RSSRVLWLRQ DOVR SURSRVHG OHJLVODWLRQ

FRQFHUQLQJ WKH SROLF\ RI WKH 5LNVEDQNï 7KH PDLQ PRQLWRULQJ RI WKH 5LNVEDQN WKXV

RFFXUUHG WKURXJK WKH SROLWLFDO SURFHVVï

7KH 5LNVEDQN ZDV DOVR FRQWLQXRXVO\ PRQLWRUHG LQ WKH ILQDQFLDO SUHVV DQG E\ WKH

HFRQRPLFV SURIHVVLRQï &DVVHOñ +HFNVFKHU DQG 2KOLQ DPRQJ RWKHUV FRPPHQWHG IUHTXHQWO\

RQ WKH SURJUDP RI SULFH VWDELOL]DWLRQñ RIWHQ EHLQJ FULWLFDO RI WKH SROLF\ RI WKH 5LNVEDQNï

7KLV FULWLFLVP ZDV WDNHQ VHULRXVO\ E\ WKH 5LNVEDQNï ,W KDG WR SD\ DWWHQWLRQ WR WKH YLHZV RI

RXWVLGHUV DV WKHVH FRXOG EH SLFNHG XS WKH *RYHUQPHQW DQG E\ 3DUOLDPHQWï

èé 6HH %HUJ DQG *U|WWKHLP õìääæô



êè

èï (YDOXDWLRQV RI WKH 3ULFH 6WDELOL]DWLRQ 3URJUDP LQ WKH ìäêíV

èïìï (YDOXDWLRQ RI WKH 0RQHWDU\ 3ROLF\ 3URJUDP LQ ìäêê DQG ìäêæ

$VLGH IURP WKH DQQXDO H[DPLQDWLRQ E\ WKH %DQNLQJ &RPPLWWHHñ WZR PDMRU RIILFLDO

HYDOXDWLRQV RI WKH PRQHWDU\ SURJUDP ZHUH SUHVHQWHG LQ WKH ìäêíVï 7KH ILUVW RQH ZDV

FDUULHG RXW LQ WKH 6SULQJ RI ìäêêïèè 7KH 0LQLVWHU RI )LQDQFH UHSRUWHG RQ ëê $SULO ìäêê

WKH DSSRLQWPHQW RI D JURXS RI WZHOYH H[SHUWV ð LQFOXGLQJ &DVVHOñ +HFNVFKHUñ 5RRWK DQG

-DFRE :DOOHQEHUJñ D SURPLQHQW FRPPHUFLDO EDQNHU ð WR FRQVLGHU WKH JXLGHOLQHV RI

6ZHGLVK PRQHWDU\ SROLF\ï 7KH H[SHUWV VXEPLWWHG D VWDWHPHQW GDWHG ëë 0D\ ìäêê ð DV

5LNVEDQN JRYHUQRUñ 5RRWK GLG QRW SDUWLFLSDWHï 7KH MRLQW VWDWHPHQWñ ODWHU DSSURYHG E\ WKH

*RYHUQPHQW DQG WKH 5LNVGDJñ VXJJHVWHG WKDW 6ZHGHQöV PRQHWDU\ SROLF\ VKRXOG FRQWLQXH

WR DLP DW UHJXODWLQJ WKH LQWHUQDO SXUFKDVLQJ SRZHU RI WKH NURQDï

$ FKDQJH LQ WKH LQWHUQDO SXUFKDVLQJ SRZHU RI WKH NURQD IDYRUDEOH WR 6ZHGHQöV HFRQRP\

ZRXOG SUREDEO\ EH PRVW HDVLO\ DQG PRVW DGYDQWDJHRXVO\ DFFRPSOLVKHG LQ FRQQHFWLRQ ZLWK

D ULVH RI WKH ZRUOG SULFH OHYHOï 6ZHGHQ VKRXOG DFFRUGLQJO\ PDNH D SRLQW RI NHHSLQJ SDFH

ZLWK VXFK D GHYHORSPHQW DQG DVVRFLDWH KHUVHOI DW WKH :RUOG (FRQRPLF &RQIHUHQFH LQ

/RQGRQ ZLWK DQ\ HIIRUWV PDGH WR DWWDLQ WKDW HQGï

2Q WKH RWKHU KDQGñ LI VXFK D VWUDWHJ\ ZRXOG QRW EH SRVVLEOHñ 6ZHGHQ ZRXOG KDYH WR

FRQWLQXH WR SXUVXH DQ LQGHSHQGHQW PRQHWDU\ SROLF\ï ,Q WKDW FDVH WKH DLP VKRXOG EH WR

DUUHVW DQ\ WHQGHQF\ WR D IDOO LQ SULFHVï ,Q DGGLWLRQ WR WKLVñ WKH JRDO RI DQ LQGHSHQGHQW

6ZHGLVK PRQHWDU\ SROLF\ VKRXOG EH WR EULQJ DERXW D PRGHUDWH ULVH RI WKH LQWHUQDO

ZKROHVDOH SULFH OHYHOï 6XFK D ULVH ZRXOG QRW KDYH DQ\ PDMRU HIIHFW RQ UHWDLO SULFHV DV WKH\

UHDFWHG VORZO\ WR FKDQJHV LQ ZKROHVDOH SULFHVï

èè 7KH ERDUG RI WKH 5LNVEDQN DSSOLHG IRU D SURORQJDWLRQ RI WKH GHFUHH H[HPSWLQJ LW IURP UHGHHPLQJ LWV QRWHV
ZLWK JROG RQ ëë PD\ ìäêêï 7KH FRPPLWWHH RI H[SHUWV VXEPLWWHG LWV UHSRUW WKH VDPH GD\ï 2QH SDUW RI WKH
UHSRUW ZDV DSSURYHG E\ WKH JRYHUQPHQW DQG WKH SDUOLDPHQW RQ ìæ -XQH DQG PDGH SDUW RI WKH 0HPRUDQGXP
VXEPLWWHG WR WKH /RQGRQ (FRQRPLF &RQIHUHQFH RQ ëì -XQH ìäêêï 7KH RWKHU SDUW RI WKH UHSRUW LQFOXGHG
GLVFXVVLRQV RQ WKH SULFH QRUP DQG PRQHWDU\ SROLF\ LQVWUXPHQWVï 7KH 0LQLVWHU RI )LQDQFH SUHVHQWHG D ELOO RQ
PRQHWDU\ SROLF\ RQ ëç PD\ ìäêê RXWOLQLQJ D WKRURXJK HYDOXDWLRQ RI SULFH GHYHORSPHQWV VLQFH WKH LQFHSWLRQ
RI WKH SULFH QRUPñ JLYLQJ VRPH JHQHUDO FRQFOXVLRQVï $W WKH PHHWLQJ RI WKH .LQJðLQð&RXQFLO DW 6WRFNKROP
3DODFH RQ ëç 0D\ ìäêêñ WKH UHFRUG RI ILQDQFLDO PDWWHUV EHJDQ ZLWK D UHKHDUVDO RI WKH PLQXWHV IURP ëæ
6HSWHPEHU ìäêìñ ìì )HEUXDU\ ìäêë DQG ë 0D\ ìäêë QRWLQJ WKDW WKH SDVVDJH TXRWHG IURP WKH PLQXWHV RI ë
0D\ KDG EHHQ DSSURYHG E\ WKH 5LNVGDJï



êç

,Q FRQMXQFWLRQ ZLWK WKH H[SHUWV© UHSRUWñ WKH 0LQLVWHU RI )LQDQFH SUHVHQWHG KLV YLHZV RQ

WKH SHUIRUPDQFH RI WKH PRQHWDU\ SURJUDP LQ D JRYHUQPHQW ELOO RQ ëç 0D\ ìäêêï

5HYLHZLQJ WKH GHYHORSPHQW RI YDULRXV SULFH LQGH[HV VLQFH 6HSWHPEHU ìäêìñ KH ILUVW

DQDO\VHG WKH %RDUG RI &RPPHUFH SULFH LQGH[ï ,W ZDV ìíæ IRU 6HSWHPEHU ìäêìñ ììì IRU

'HFHPEHU ìäêìñ ZHQW GRZQ LQ WKH VHFRQG TXDUWHU RI ìäêëñ DQG ZDV ììí LQ 6HSWHPEHU DQG

2FWREHU ìäêëñ DQG ìíè LQ $SULO ìäêêï 6HFRQGñ WKH )LQDQFH 0LQLVWHU QRWHG WKDW WKH

5LNVEDQN FRQVXPHU SULFH LQGH[ KDG GLVSOD\HG D KLJK GHJUHH RI VWDELOLW\â LW KDG UDQJHG

IURP ìííïì WR ìííïå GXULQJ ìäêëâ WKHQ VKRZQ D IDOOLQJ WHQGHQF\ VLQFH 1RYHPEHU ìäêë

XQWLO LW ZDV äåïå LQ $SULO ìäêêï 7KH SULFH OHYHO IRU LPSRUWHG JRRGV URVH IURP åí LQ

6HSWHPEHU ìäêì WR ää LQ 6HSWHPEHUî2FWREHU ìäêë RQ DFFRXQW RI WKH NURQDöV GHSUHFLDWLRQï

,Q $SULO ìäêê WKH OHYHO KDG GURSSHG EDFN WR äìï 7KH H[SRUW SULFH LQGH[ ZDV ììì LQ

6HSWHPEHU ìäêìñ ììê LQ )HEUXDU\ ìäêë DQG ìíé LQ 0DUFK ìäêêï 7KH )LQDQFH 0LQLVWHU

FRQFOXGHGã

û7KH SULFH ULVH IRU LPSRUWHG JRRGV ZDV WKXV FRXQWHUHG LQ WKH LQLWLDO SHULRG XS WR WKH
DXWXPQ RI ìäêë E\ WKH SULFH IDOO IRU H[SRUW JRRGVñ ZKLFK KDG WR GR ZLWK FRQGLWLRQV LQ
PDUNHWV DEURDGñ ZKLOH KRPH PDUNHW SULFHV ZHUH YLUWXDOO\ XQFKDQJHGñ SRVVLEO\ VRPHZKDW
EHORZ WKH OHYHO WKDW SUHYDLOHG LQ 6HSWHPEHU ìäêìï 6LQFH WKH DXWXPQ RI ìäêë WKH SULFH
LQGH[ IRU DOO FRPPRGLW\ JURXSV KDV IDOOHQñ WKRXJK LQ UHFHQW PRQWKV WKH GHFOLQH KDV EHHQ
OHVV SURQRXQFHGï 7KH GRZQZDUG WHQGHQF\ ZDV EURNHQ LQ $SULO EXW LW VHHPV WKDW WKLV
LPSURYHPHQW LQ WKH SULFH VLWXDWLRQ KDV HVVHQWLDOO\ IDYRUHG KRPH PDUNHW DQG H[SRUW JRRGVñ
ZKLOH LPSRUW SULFHV FRQWLQXHG WR IDOOï 7KH SULFH PRYHPHQWV GHVFULEHG KHUH VKRZ WKDW WKH
IHDUV RI D ORVV RI SXUFKDVLQJ SRZHU IRU WKH NURQD WKDW ZHUH H[SUHVVHG ZKHQ WKH JROG
VWDQGDUG ZDV DEDQGRQHG KDYH QRW EHHQ FRQILUPHGï 2Q WKH FRQWUDU\ñ WKH SULFH IDOO KDV QRW
HQWLUHO\ FHDVHGñ VWLOO OHVV KDV WKHUH EHHQ WKH SULFH UHFRYHU\ WKDW ZDV PHQWLRQHG LQ WKH
UHSRUW IRU ìäêë IURP WKH %DQNLQJ FRPPLWWHHïûèç

7KH 0LQLVWHU RI )LQDQFH ZHQW RQ WR QRWH WKDW VRPH LQGXVWULHV ZLWK D GRPHVWLF PDUNHW

RULHQWDWLRQ KDG ZLWKVWRRG WKH GHHSHQLQJ LQWHUQDWLRQDO GHSUHVVLRQ PRUH VXFFHVVIXOO\ WKDQ

H[SRUW LQGXVWULHVï +RZHYHUñ XQHPSOR\PHQW KDG LQFUHDVHGï 7UDGH XQLRQ XQHPSOR\PHQW

ZHQW XS IURP ëçïè SHU FHQW LQ 'HFHPEHU WR êìïí SHU FHQW LQ 'HFHPEHU ìäêë DQG WR ëåïì

SHU FHQW LQ 0DUFK ìäêêï õ6HH &KDUW èïô

7XUQLQJ WR LQWHUHVW UDWH PRYHPHQWVñ WKH 0LQLVWHU RI )LQDQFH VWUHVVHG WKDW WKH FXWV LQ WKH

GLVFRXQW UDWH LQ ìäêë KDG QRW EHHQ IXOO\ HIIHFWLYH LQ WKDW WKH FRPPHUFLDO EDQNV RQO\

DOWHUHG WKH GLVFRXQW UDWH IRU FRPPHUFLDO ELOOVï $W WKH WXUQ RI ìäêëñ KRZHYHUñ WKH

FRPPHUFLDO EDQNV KDG DOVR UHGXFHG WKHLU OHQGLQJ UDWHVï :KHQ 6ZHGHQ OHIW WKH JROG

èç 4XRWHG IURP *RYHUQPHQW %LOO ëçíñ Sï äï



êæ

VWDQGDUG LQ WKH DXWXPQ RI ìäêìñ WKH VWUHQJWK RI WKH GRZQZDUG SULFH HIIHFWV LQ WKH JOREDO

HFRQRP\ KDG EHHQ XQGHUHVWLPDWHGñ DFFRUGLQJ WR KLPï $WWHQWLRQ ZDV FRQFHQWUDWHG VROHO\

RQ SUHYHQWLQJ DQ H[SHFWHG ERXW RI LQIODWLRQï ,Q WKH VSULQJ RI ìäêë HDVLQJ RI WKH PRQHWDU\

VWDQFH ZRXOG VXIILFH IRU VRPH UHFRYHU\ LQ SULFHVï 7KH VXEVHTXHQW GHYHORSPHQW VKRZHG

WKDWñ E\ WKHPVHOYHVñ GLVFRXQW UDWH FXWV DQG HDVLHU FDSLWDO FRQGLWLRQV ZHUH QRW VXIILFLHQW WR

VWLPXODWH D SULFH ULVHï

7KH H[SHUWV© UHSRUW ñ KRZHYHUñ KDG GUDZQ DWWHQWLRQ WR WKH IDFW WKDW WKH 5LNVEDQN GLG QRW

ODFN ZD\V RI LQWHUYHQLQJ PRUH DFWLYHO\ñ ZKLFK OLQNHG XS ZLWK WKH DOWHUQDWLYHV IRU

ILQDQFLQJ SXEOLF ZRUNV WR FRXQWHU XQHPSOR\PHQWï &RQVLGHULQJ ZKDW WKH H[SHUWV KDG

VWDWHGñ WKH 0LQLVWHU ZDV RI WKH RSLQLRQ WKDW WKH SRVVLELOLWLHV RI H[HUWLQJ DQ DSSUHFLDEOH

LQIOXHQFH RQ WKH GRPHVWLF SULFH OHYHO ZHUH QR GRXEW JUHDWHU WKDQ LQGLFDWHG E\ WKH

5LNVEDQNöV %RDUG RI 'LUHFWRUVï 7KHVH RSSRUWXQLWLHV VKRXOG EH XWLOL]HG WR WKH H[WHQW

QHHGHG WR DFKLHYH D PRGHUDWH LQFUHDVH LQ WKH GRPHVWLF SULFH OHYHOï

)LQDOO\ñ WKH )LQDQFH 0LQLVWHU ZDV RI WKH RSLQLRQ WKDW DWWHQWLRQ PXVW DOVR EH SDLG WR

SUHYHQWLQJ D SULFH ULVH DERYH WKH VWDWHG OLPLWVï ,I WKH GRZQZDUG SULFH WHQGHQFLHV KDG EHHQ

XQGHUHVWLPDWHG LQ WKH DXWXPQ RI ìäêìñ WKHUH FRXOG QRZ EH D WHPSWDWLRQ QRW WR SD\

VXIILFLHQW DWWHQWLRQ WR WKH LQIODWLRQDU\ WHQGHQFLHV WKDW FRXOG EH UHOHDVHG E\ D JHQHUDO

XSWXUQ LQ JOREDO DFWLYLW\ï

,Q FRQFOXVLRQñ WKH )LQDQFH 0LQLVWHU ZDV FULWLFDO RI WKH SROLF\ RI WKH 5LNVEDQNï 7KH %DQN

KDG QRW IXOILOOHG WKH JRDO RI PRQHWDU\ SROLF\â ERWK ZKROHVDOH DQG FRQVXPHU SULFHV KDG

IDOOHQ EHWZHHQ 6HSWHPEHU ìäêì DQG $SULO ìäêêï 7KH 0LQLVWHU RI )LQDQFH ZDQWHG WKH

5LNVEDQN WR LQWHUYHQH ¦PRUH DFWLYHO\û DQG WR ûOLQNûñ WKDW LV WR FRRUGLQDWHñ WKH 5LNVEDQN©V

SROLF\ ZLWK WKH *RYHUQPHQW�V ILVFDO SROLF\ WR FRPEDW XQHPSOR\PHQWï 7KHVH IRUPXODWLRQV

UHIOHFWHG WKH IDFW WKDW WKH )LQDQFH 0LQLVWHUñ (UQVW :LJIRUVVñ RI WKH 6RFLDO 'HPRFUDWLF

JRYHUQPHQW FRPLQJ LQWR SRZHU LQ ìäêëñ ZDV LQVSLUHG E\ WKH LGHDV RQ ILVFDO SROLFLHV

SURPRWHG E\ .H\QHV LQ WKH 8. DQG E\ %HUWLO 2KOLQ DQG *XQQDU 0\UGDO LQ 6ZHGHQïèæ

7KH VHFRQG HYDOXDWLRQ RI WKH PRQHWDU\ SROLF\ SURJUDP ZDV PDGH SXEOLF LQ ìäêæï 2Q êí

$SULO ìäêæ WKH %RDUG RI WKH 5LNVEDQN GLVFXVVHG WKH JRDO WKDW WKH *RYHUQPHQW KDG VHW XS

IRU WKH 5LNVEDQNöV PRQHWDU\ SROLF\ DQG ZKLFK WKH %DQNLQJ &RPPLWWHH KDG IRUPXODWHG LQ

ìäêêï 7KH %RDUG FRQVLGHUHG WKH JRDO DV WR DFKLHYH DQ LQFUHDVH LQ WKH OHYHO RI GRPHVWLF

èæ /DQGJUHQ õìäçíñ Sïìêô



êå

ZKROHVDOH SULFHVï 7KLV ULVH VKRXOG EH OLPLWHG VR WKDW LW GLG QRW DIIHFW OLYLQJ FRVWV

DSSUHFLDEO\ï 7KLV JRDO ZRXOG EH DFKLHYHG PRVW UHDGLO\ LQ WKH HYHQW RI DQ LQFUHDVH LQ WKH

JOREDO SULFH OHYHOñ ZKLFK ZRXOG DIIHFW WKH SULFH OHYHO LQ 6ZHGHQ WR WKH GHVLUHG H[WHQWïèå

7KH %RDUG RI 'LUHFWRUV WKHQ VXJJHVWHG WKDW D FKDQJH LQ WKH JRDO ZDV FDOOHG IRU EHFDXVH RI

FKDQJLQJ FLUFXPVWDQFHVï $ IXUWKHU LQFUHDVH LQ WKH JHQHUDO SULFH OHYHO LQ 6ZHGHQ GLG QRW

VHHP WR EH GHVLUDEOHï 7KH 5LNVEDQNöV SROLF\ñ OLNH HFRQRPLF SROLF\ LQ JHQHUDOñ VKRXOG QRZ

IRFXV RQ WU\LQJ WR UHVWUDLQ WKH SULFH ULVH DQG DW OHDVW SUHYHQW DQ LQIODWLRQDU\ WHQGHQF\ï 7KH

%RDUG WKRXJKW WKDWñ DV IDU DV SRVVLEOHñ WKH 5LNVEDQN VKRXOG PDLQWDLQ WKH VWDELOLW\ RI

6ZHGHQöV FXUUHQF\ï &RQVLGHULQJ WKDW WKH HFRQRPLF VLWXDWLRQ LV FKDQJHDEOH DW VKRUW QRWLFHñ

VR WKDW DQ DPHQGPHQW RI WKH SURJUDP PD\ EH QHHGHGñ WKH %RDUG UHTXHVWHG WKDW WKH

GLUHFWLYHV EH IRUPXODWHG LQ JHQHUDO WHUPV DQG DSSOLHG WR D OLPLWHG SHULRGï

6LPXOWDQHRXVO\ñ WKH 0LQLVWHU RI )LQDQFH QRWHG WKDW WKH GHSUHVVLRQ KDG JLYHQ ZD\ WR D

SURQRXQFHG ERRPï 7KH SULFH IDOO KDG EHHQ VXFFHHGHG E\ D SULFH ULVH WKDW SURFHHGHG

VORZO\ LQ WKH HDUO\ \HDUV ZLWKLQ QDUURZ OLPLWV EXW KDG DFFHOHUDWHG PDUNHGO\ VLQFH WKH

SUHFHGLQJ DXWXPQñ VR WKDW ZKROHVDOH SULFHV ZHUH FORVH WR WKH OHYHO EHIRUH WKH RXWEUHDN RI

WKH GHSUHVVLRQï +H VWUHVVHG WKDW PRQHWDU\ SROLF\ VKRXOG DLP IRU D FHUWDLQ VWDELOLW\ LQ WKH

SULFH OHYHOï %XW RWKHU IDFWRUV PXVW DOVR EH DOORZHG WR LQWUXGHâ PRQHWDU\ SROLF\ ZDV WR EH

DQ LQVWUXPHQW IRU SURPRWLQJ ¦WKH VPRRWK SURJUHVV RI HFRQRPLF DFWLYLWLHV DQG SURYLGLQJ DV

PXFK HPSOR\PHQW DV SRVVLEOH IRU WKH QDWLRQöV SURGXFWLYH IRUFHV§ïèä

(UQVW :LJIRUVV DOVR SRLQWHG RXW WKDW WKH ûUHIODWLRQ SROLF\û õHOLPLQDWLQJ WKH HIIHFWV RI WKH

SUHFHHGLQJ ûGHIODWLRQûô KDG EHHQ WKH FKDUDFWHULVWLF IHDWXUH RI PRQHWDU\ DQG H[FKDQJH UDWH

SROLF\ LQ UHFHQW \HDUVï 7KH VWHUOLQJ SHJ LQ ìäêê ZDV QRW D GHSDUWXUH IURP WKH GLUHFWLYHVâ

WKH IL[HG H[FKDQJH UDWH WR WKH SRXQG LPSOLHG WKDW WKH OHYHO RI 6ZHGLVK ZKROHVDOH SULFHV

ZDV OLQNHG WR WKH VORZ LQFUHDVH LQ %ULWLVK ZKROHVDOH SULFHñ ZKLFK IDFLOLWDWHG ûUHIODWLRQûïçí

)XUWKHUPRUHñ WKH EDVLF LGHD WKDW SULFH VWDELOLW\ ZDV WKH SULPDU\ REMHFWLYH VWRRG ILUP EXW

ûUHIODWLRQû ZDV QR ORQJHU GHVLUDEOHñ DFFRUGLQJ WR WKH )LQDQFH 0LQLVWHUï 7KH OHYHO RI

ZKROHVDOH SULFHV KDG DOUHDG\ ULVHQ E\ PRUH WKDQ WKH ûPRGHUDWH LQFUHDVHû WKDW KDG EHHQ

LQWHQGHG RULJLQDOO\ï %RWK WKH 5LNVEDQNöV SROLF\ DQG JHQHUDO HFRQRPLF SROLF\ VKRXOG IRFXV

RQ UHVWULFWLQJ WKH SULFH ULVHñ DW OHDVW SUHYHQWLQJ DQ LQIODWLRQDU\ WHQGHQF\ï ,W ZDV WKHQ

èå ,QFOXGHG LQ %DQNLQJ &RPPLWWHHñ 6XEPLVVLRQ QRï çæñ ëì 0D\ ìäêæñ Sïë
èä ,ELGñ Sï ë
çí ,ELGñ Sï ê



êä

LQHYLWDEOH WKDW WKH TXHVWLRQ RI VWDELOL]LQJ WKH H[WHUQDO YDOXH RI WKH NURQD PXVW UHPDLQ D

VHFRQGDU\ PDWWHUïçì

&RQFHUQLQJ PRQHWDU\ SROLF\ LQVWUXPHQWVñ WKH 0LQLVWHU RI )LQDQFH KDG SRLQWHG RXW WKDW WKH

5LNVEDQNöV SULPDU\ LQVWUXPHQW ZDV WKH GLVFRXQW UDWH RQ ELOOV RI H[FKDQJHï $Q LQFUHDVH LQ

WKLV UDWH ZDV OLNHO\ WR EH HIIHFWLYH RQO\ LI LW ZDV VXSSRUWHG E\ RSHQ PDUNHW RSHUDWLRQVñ

SHUKDSV WRJHWKHU ZLWK DQ LQFUHDVH LQ PLQLPXP UHVHUYHVï $V DQ HPHUJHQF\ SUHFDXWLRQñ WKH

5LNVGDJ KDG DXWKRUL]HG WKH 1DWLRQDO 'HEW 2IILFH WR SURYLGH WKH 5LNVEDQN ZLWK 7UHDVXU\

ELOOV RU RWKHU GHEW LQVWUXPHQWV IRU PDUNHW RSHUDWLRQVïçë

7KH 0LQLVWHU WKHQ QRWHG WKDW WKH SULFH ULVH ZDV GXH WR WKUHH IDFWRUVã DJULFXOWXUDO SROLF\ñ

H[WHUQDO SULFH LQFUHDVHV DQG LQFUHDVHG GRPHVWLF GHPDQGï $JULFXOWXUDO SROLF\ ZDV D VSHFLDO

FDVHñ GHOLEHUDWHO\ FRQVWUXFWHG E\ WKH *RYHUQPHQW WR UDLVH WKH SULFH OHYHO IRU DJULFXOWXUDO

SURGXFWVï ,QFUHDVHG IRRG SULFHV DFFRXQWHG IRU WKH ODUJHVW SDUW RI WKH LQFUHDVH LQ OLYLQJ

FRVWV DERYH WKH ìäêì OHYHOïçê

7KH 0LQLVWHU KDG FRQVLGHUHGñ LQ NHHSLQJ ZLWK WKH SURJUDP WKDW WKH %DQNLQJ &RPPLWWHH

KDG VXEPLWWHG WR WKH 5LNVGDJ LQ ìäêêñ WKDW WKH 5LNVEDQNöV %RDUG RI 'LUHFWRUV VKRXOG

GHFLGH ZKLFK LQVWUXPHQWV ZHUH WR EH XVHG WR IXOILO WKH PRQHWDU\ SROLF\ JRDO ZKLFK WKH

*RYHUQPHQW KDG HVWDEOLVKHGï 7KLV DSSOLHG XQGHU WKH VHOIðHYLGHQW FRQGLWLRQ WKDW DOO WKH

YDULRXV JRYHUQPHQWDO PHDVXUHV WKDW DIIHFWHG WKH HFRQRP\ DQG WKH PRQHWDU\ V\VWHP ZHUH

FRRUGLQDWHG VR WKDW WKH\ VXSSRUWHG DQG GLG QRW FRXQWHUDFW HDFK RWKHUïçé

7KH %DQNLQJ &RPPLWWHH DGRSWHG PRVW RI WKH YLHZV RI WKH 0LQLVWHU RI )LQDQFHñ DGGLQJ

WKDW LW ZDV GHVLUDEOH WR NHHS GRPHVWLF LQWHUHVW UDWHV DV ORZ DV SRVVLEOH LQ WKH JLYHQ

VLWXDWLRQïçè

,Q FRQFOXVLRQñ ZLWK WKH DGRSWLRQ RI WKH ELOO LQ 0D\ ìäêæñ WKH SULPDU\ JRDO RI 6ZHGLVK

PRQHWDU\ SROLF\ DJDLQ ZDV IUDPHG DV PDLQWDLQLQJ D VWDEOH SULFH OHYHOï +RZHYHUñ WKLV ZDV

QRW WKH RQO\ JRDO VHW XS IRU WKH 5LNVEDQN VLQFH RWKHU JRDOV ZHUH PHQWLRQHG LQFOXGLQJ D

VWDEOH HFRQRP\ DQG IXOO HPSOR\PHQW RI WKH FRXQWU\©V SURGXFWLYH UHVRXUFHVï $V WKHVH

REMHFWLYHV PLJKW FRQIOLFW ZLWK PDLQWHQDQFH RI D VWDEOH SULFH OHYHOñ WKH\ SUHVXPDEO\ ZHUH

çì ,ELGñ Sï é
çë ,ELGñ Sïè
çê ,ELGñ Sïç
çé ,ELGñ Sïìí
çè ,ELGñ Sïìë



éí

VHFRQGDU\ FRQVLGHUDWLRQVïçç +RZHYHUñ WKH JRYHUQPHQW VWUHVVHG WKH QHFHVVLW\ RI

V\QFKURQL]LQJ HFRQRPLF DQG PRQHWDU\ PHDVXUHV DQG VWDWHG WKDW WKH 5LNVEDQNñ LQ

FKRRVLQJ WKH PHDQV WR DFFRPSOLVK LWV SROLF\ñ VKRXOG DFW LQ FRRSHUDWLRQ ZLWK WKH

JRYHUQPHQWñ WKDW LV FRRUGLQDWH LWV PHDVXUHV ZLWK ILVFDO SROLF\ï

7KH LGHDV H[SUHVVHG E\ WKH 0LQLVWHU RI )LQDQFH DQG E\ WKH %DQNLQJ FRPPLWWHH LQ ìäêæ

VKRXOG SURSHUO\ EH VHHQ DV D IRUHUXQQHU RI WKH W\SH RI VWDELOL]DWLRQ SROLF\ LPSOHPHQWHG LQ

6ZHGHQ DIWHU :RUOG :DU ,,ï 7KXV LQ ìäêæñ ZKHQ WKH 6ZHGLVK PRQHWDU\ SURJUDP KDG

EHFRPH D FRPSOHWH HFRQRPLF SURJUDP IRU WKH FRXQWU\ñ WKLV PDUNHG QRW WKH HQG RI WKH

SULFH VWDELOLW\ QRUP RI WKH ìäêíV EXW UDWKHU WKH EHJLQQLQJ RI WKH HQGï

èïëï (YDOXDWLRQ E\ (FRQRPLVWV

7KH SROLF\ RI WKH 5LNVEDQN ZDV FORVHO\ IROORZHGñ FRPPHQWHG RQ DQG FULWLFL]HG E\ WKH

HFRQRPLFV SURIHVVLRQï ,QLWLDOO\ñ WKDW LV LQ WKH )DOO RI ìäêìñ WKH\ ZHUH DOO LQ IDYRU RI WKH

PRQHWDU\ SURJUDP RI ìäêìñ DOWKRXJK WKH\ GLG QRW VKDUH H[DFWO\ WKH VDPH YLHZï

(YHQWXDOO\ñ WKH HFRQRPLVWV VSOLW XS LQWR WZR JURXSVñ RQH IDYRUDEOH WRZDUGV SULFH

VWDELOL]DWLRQñ RQH FULWLFDO RI WKH PRQHWDU\ SURJUDPï

7KH ILUVW JURXS FRQVLVWHG RI WKH ROGHU JHQHUDWLRQ RI HFRQRPLVWVñ LQIOXHQFHG E\ WKH

PRQHWDU\ HYHQWV RI :RUOG :DU ,ï 7KH\ ZHUH OLEHUDO LQ WKHLU JHQHUDO RXWORRN DQG FULWLFDO RI

JRYHUQPHQW LQWHUYHQWLRQï &DVVHOñ +HFNVFKHU DQG /LQGDKO EHORQJHG WR WKLV JURXSï 7KH\

UHPDLQHG WKURXJKRXW WKH ìäêíV SURSRQHQWV RI SULFH VWDELOL]DWLRQ DQG WXUQHG LQWR FULWLFV RI

WKH QHZ LGHDV RI WKH \RXQJHU JHQHUDWLRQï

7KH VHFRQG JURXS ZDV PDGH XS RI WKH QHZ JHQHUDWLRQ RI HFRQRPLVWV WKDW ZDV PDNLQJ LWV

ZD\ LQ WKH ìäêíVï 7KH\ ZHUH LQIOXHQFHG E\ WKH KLJK DQG SHUVLVWHQW XQHPSOR\PHQW RI WKH

ìäêíVï 7R WKHP WKH FKDOOHQJH ZDV WR GHYHORS WKHRULHV DQG SROLFLHV WR UHGXFH

XQHPSOR\PHQW DQG WKH IOXFWXDWLRQV RI WKH EXVLQHVV F\FOHï 7KH\ EHFDPH HDUO\ SURSRQHQWV

RI JRYHUQPHQW LQWHUYHQWLRQ DQG ¦DFWLYH§ FRXQWHUF\FOLFDO SROLFLHVï 7KLV JURXS ZDV ODWHU

WHUPHG WKH 6WRFNKROP 6FKRROïçæ

çç 7KLV LV DOVR WKH RSLQLRQ E\ /HVWHU õìäêäñ Sï ëêåô
çæ 7KH GLYHUJLQJ YLHZV RQ PDFURHFRQRPLF LVVXHV EHWZHHQ WKH ROG DQG \RXQJ JHQHUDWLRQ RI 6ZHGLVK
HFRQRPLVWV LQ WKH ìäêíV LV GHDOW ZLWK LQ WKH LQWURGXFWLRQ RI -RQXQJ õìääëôï &DVVHO©V DQG +HFNVFKHU�V
UHVLVWDQFH WRZDUGV ¦WKH QHZ HFRQRPLFV§ LV H[DPLQHG E\ &DUOVRQ õìääëôï



éì

%HUWLO 2KOLQ DQG *XQQDU 0\UGDO ZHUH WKH PRVW SURPLQHQW PHPEHUV RI WKH 6WRFNKROP

6FKRROï *XQQDU 0\UGDO SUHSDUHG D UHSRUW IRU (UQVW :LJIRUVV JLYLQJ WKH WKHRUHWLFDO

IRXQGDWLRQV RI D FRXQWHUF\FOLFDO ILVFDO SROLF\ LQ ìäêêï 2KOLQ VXJJHVWHG DW DQ HDUO\ VWDJH

YDULRXV JRYHUQPHQW PHDVXUHV WR FRXQWHUDFW XQHPSOR\PHQWï ,Q 'HFHPEHU ìäêê KH

UHYLHZHG WKH SROLF\ RI WKH 5LNVEDQN LQ DQ DUWLFOH ZLWK WKH WLWOH ¦7KH ,QDGHTXDF\ RI 3ULFH

6WDELOL]DWLRQ§ï +HUH 2KOLQ ZDV RI WKH RSLQLRQ WKDW WKH 5LNVEDQN KDG IDLOHG LQ SUHYHQWLQJ D

IDOO RI ZKROHVDOH DQG FRQVXPHU SULFHVï ,Q DGGLWLRQñ WKH SULFH VWDELOL]DWLRQ SURJUDP KDG QRW

SUHYHQWHG D GHFOLQH LQ GHPDQGñ LQ SURGXFWLRQñ LQ UHDO QDWLRQDO LQFRPH DQG LQ GRPHVWLF

LQYHVWPHQW DFFRUGLQJ WR 2KOLQ õìäêêôï $FFRUGLQJ WR KLPã

¦RQ WKH ZKROHñ WKHQñ ZH PD\ VD\ WKDWñ ZKHQ RQFH D GHSUHVVLRQ KDV VHW LQñ D UHGXFWLRQ LQ
WKH TXDQWLWLHV SURGXFHG DQG PDUNHWHG FDQ YHU\ HDVLO\ WDNH SODFH ZLWKRXW EHLQJ PDWHULDOO\
UHIOHFWHG LQ WKH LQGH[ QXPEHUV SUHVHQWLQJ WKH DYHUDJH ZKROHVDOH RU UHWDLO SULFH OHYHOï§

2Q WKH RWKHU KDQGñ 2KOLQ õìäêêñ Sï ëçéô WKRXJKW WKDW WKH PRQHWDU\ SURJUDP KDG EHHQ

EHQHILFLDO WR 6ZHGHQ E\ SUHYHQWLQJ D IXUWKHU GHFOLQH LQ SULFHVï ¦7KH IDWDO VSLUDO RI

GHIODWLRQ ZDV DYRLGHG LQ 6ZHGHQï§ +RZHYHUñ LQ KLV FRQFOXVLRQV 2KOLQ WKRXJKW SULFH

VWDELOL]DWLRQ ZDV LQVXIILFLHQWï ,QVWHDGñ KH UHFRPPHQGHG D ¦NRQMXQNWXUSROLWLN§ WKDW DLPV DW

DV IXOO DQG UHJXODU XWLOL]DWLRQ RI WKH SURGXFWLYH IRUFHV DV SRVVLEOHñ§ï 2KOLQ WKXV SURSRVHG

HPSOR\PHQW VWDELOL]DWLRQ UDWKHU WKDQ SULFH VWDELOL]DWLRQï +HUH 2KOLQ ZDV UHFRPPHQGLQJ D

VWDELOL]DWLRQ SROLF\ SURJUDP WKDW HYHQWXDOO\ VSHOW WKH HQG RI WKH PRQHWDU\ SURJUDPï

çï &RQFOXVLRQV

:KHQ 6ZHGHQ OHIW WKH JROG VWDQGDUG LQ WKH IDOO RI ìäêìñ WKH JRYHUQPHQWñ XQGHU WKH

LQIOXHQFH RI WKH HFRQRPLFV SURIHVVLRQñ LQWURGXFHG D PRQHWDU\ SURJUDP RI VWDELOL]DWLRQ RI

WKH GRPHVWLF SULFH OHYHOï ,W ZDV ODXQFKHG DW WKH RQVHW RI WKH GHSUHVVLRQñ LQLWLDOO\ WR DUUHVW

WKH IDOO LQ SULFHV DV ZHOO DV PLWLJDWLQJ ZLGHðVSUHDG IHDUV RI ULVLQJ SULFHVï 7KH PRQHWDU\

GHFODUDWLRQ RI ìäêìñ FRQVLVWLQJ RI RQH VHQWHQFHñ HYROYHG LQ VHYHUDO VWHSV LQWR D IXOO

PRQHWDU\ SURJUDP EHIRUH LW ZDV ILQDOO\ DSSURYHG E\ WKH 3DUOLDPHQW LQ ìäêëï

7KH 6ZHGLVK H[SHULHQFH RI WKH ìäêíV DQWLFLSDWHG PXFK RI SUHVHQW GLVFXVVLRQ RI PRQHWDU\

SROLF\ IRU FHQWUDO EDQNV ZLWK SULFH VWDELOLW\ DV WKH SULPDU\ REMHFWLYHï 7KH 6ZHGLVK

SROLF\PDNHUV WRRN DERDUG WKH LGHDñ IDPLOLDU IURP LQIODWLRQ WDUJHWLQJ FRXQWULHV WRGD\ñ WKDW
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DQ LQVWLWXWLRQDO FRPPLWPHQW WR SULFH VWDELOLW\ FRXOG DFW DV D FRRUGLQDWLQJ GHYLFH DQG

DQFKRU H[SHFWDWLRQVï 7KH DQQRXQFHPHQW RI WKH PRQHWDU\ SURJUDP LQ ìäêìðêëñ LQLWLDOO\

YLHZHG DV D WHPSRUDU\ RQHñ DFTXLUHG WKH FKDUDFWHU RI JXLGHOLQHV IRU D PRQHWDU\ SROLF\ñ

DFWLQJ DV D QRPLQDO DQFKRU LQWHQGLQJ WR FDOP WKH IHDUV RI LQIODWLRQï

7KH WUDQVSDUHQF\ RI WKH PRQHWDU\ SROLF\ VWUDWHJ\ LQ WKH ìäêíV WKURXJK FRPPXQLFDWLRQ

ZLWK WKH 6ZHGLVK SXEOLF FDQ EH VHHQ DV DQWLFLSDWLQJ WKH PRGHUQ YLHZ RQ LQIODWLRQ

WDUJHWLQJï 7KH 5LNVGDJ DQG LWV %DQNLQJ &RPPLWWHH VXSHUYLVHG DQG PRQLWRUHG WKH

DFWLYLWLHV RI WKH 5LNVEDQN WKURXJK UHJXODU UHSRUWVï 7KH *RYHUQRU ZDV TXHVWLRQHG DQQXDOO\

E\ WKH %DQNLQJ &RPPLWWHHï 0RQHWDU\ SROLF\ ZDV HYDOXDWHG LQ ELOOV SXW IRUWK E\ WKH

JRYHUQPHQWï 7KH PDLQ PRQLWRULQJ RI WKH 5LNVEDQN RFFXUUHG WKURXJK DQ RSHQ SROLWLFDO

SURFHVV ZKLFK ZDV ZHOO FRYHUHG E\ WKH SUHVVï 7ZR PDMRU HYDOXDWLRQV RI WKH PRQHWDU\

SURJUDP ZHUH FDUULHG RXWñ LQ ìäêê DQG ìäêæñ LQ DGGLWLRQ WR WKH DQQXDO H[DPLQDWLRQV RI WKH

%DQNLQJ &RPPLWWHHï

&HQWUDO EDQNV SXUVXLQJ DQ LQIODWLRQ WDUJHW WRGD\ KDYH DOO DQQRXQFHG D QXPHULFDO WDUJHW IRU

LQIODWLRQï 7KH 5LNVEDQN SXEOLVKHG IURP ìäêì DQG RQZDUGV D FRQVXPHU SULFH LQGH[ DV SDUW

RI WKH PRQHWDU\ SROLF\ SURFHVVï +RZHYHUñ WKH FRQVXPHU SULFH LQGH[ ZDV QRW WKH VROH

WDUJHW YDULDEOHï 7KH 5LNVEDQN PRQLWRUHG RWKHU SULFH LQGLFHV DV ZHOOï 1HYHUWKHOHVVñ LW ZDV

FRQFHUQHG ZLWK §XQGHUO\LQJ LQIODWLRQ§ LQ D PRGHUQ ZD\ñ DV LW VWUHVVHG WKH QHHG WR

GLVUHJDUG WHPSRUDU\ IDFWRUVñ OLNH LQGLUHFW WD[HVñ FXVWRPV GXWLHV DQG VHDVRQDO HIIHFWVñ

LQIOXHQFLQJ WKH GHYHORSPHQW RI LQIODWLRQï

7KH SULFH VWDELOLW\ WDUJHW DGRSWHG E\ WKH 5LNVEDQN LQ ìäêìðêë ZDV D SULFH OHYHO WDUJHWñ LQ

FRQWUDVW WR WKH LQIODWLRQ WDUJHWV DGRSWHG E\ VHYHUDO FHQWUDO EDQNV LQ WKH ìääíVï :LWK D

SULFH OHYHO WDUJHW WKH ORQJHUðWHUP YDULDQFHñ DQG KHQFH XQFHUWDLQW\ñ DERXW SULFHV DUH

VPDOOHUï $FFRUGLQJ WR RQH SURPLQHQW REVHUYHUñ WKH FKLHI GLVDGYDQWDJH RI D SULFH OHYHO

WDUJHW LV WKDW WKH PRQHWDU\ DXWKRULW\ LV DWWHPSWLQJ WR GHIODWH WKH HFRQRP\ KDOI WKH WLPHñ

WKXV FUHDWLQJ PRUH XQFHUWDLQW\ DERXW VKRUWðWHUP LQIODWLRQ UDWHV WKDQ ZLWK DQ LQIODWLRQ

WDUJHWïçå +RZHYHUñ LQ D PRGHO ZLWK SHUVLVWHQFH LQ RXWSXW õGXH WR SULFHðVWLFNLQHVVñ IRU

LQVWDQFHôñ SULFH OHYHO WDUJHWLQJ UHVXOWV LQ ORZHU VKRUWðUXQ LQIODWLRQ YDULDELOLW\ WKDQ LQIODWLRQ

WDUJHWLQJïçä

çå )LVFKHU õìääéôï
çä 8QGHU LQIODWLRQ WDUJHWLQJñ DFFRUGLQJ WR WKH PRGHO E\ 6YHQVVRQ õìääæFôñ WKH GHFLVLRQ UXOH LV D OLQHDU IHHGð
EDFN UXOH IRU LQIODWLRQ RQ WKH RXWSXW JDS DQG WKH YDULDQFH RI LQIODWLRQ LV SURSRUWLRQDO WR WKH YDULDQFH RI WKH
RXWSXW JDSï 8QGHU SULFH OHYHO WDUJHWLQJñ WKH GHFLVLRQ UXOH LV D OLQHDU IHHGðEDFN UXOH IRU WKH SULFH OHYHO RQ WKH
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,Q ìäêë WKH IHDUV RI LQIODWLRQ H[SUHVVHG ZKHQ 6ZHGHQ OHIW WKH JROG VWDQGDUG ZDV UHSODFHG

E\ D FOHDU FRQFHUQ RI FRQWLQXHG GHIODWLRQï 7KH VWUHQJWK RI WKH GRZQZDUG SULFH HIIHFWV LQ

WKH JOREDO HFRQRP\ KDG SUREDEO\ EHHQ XQGHUHVWLPDWHGï %\ UDLVLQJ ZKROHVDOH SULFHVñ ZKLOH

PDLQWDLQLQJ WKH UHWDLO SULFH OHYHOñ LW ZDV KRSHG WR FRUUHFW WKH GLVHTXLOLEULXP EHWZHHQ

ZKROHVDOH SULFHV DQG WKH FRVW RI OLYLQJ LQGH[ WKDW KDG GHYHORSHG ìäëåðìäêìñ EHIRUH WKH

%DQN EHJDQ WR VWDELOL]H SULFHVï $OWKRXJK FRQWLQXHG GHIODWLRQ VKRXOG EH UHVLVWHG MXVW DV

VWURQJO\ DV LQIODWLRQñ VRPH UHFRYHU\ LQ SULFHV ZDV GHVLUDEOHñ WKRXJK QRW D UHWXUQ WR D

§XQGXO\ GLVWDQW§ SULFH OHYHOï 7KLV SDUW RI WKH SURJUDP ZDV VXFFHVVIXOO\ LPSOHPHQWHGï ,Q

ìäêæ ZKROHVDOH SULFHV ZHUH FORVH WR WKH OHYHO DW WKH HQG RI ìäëåñ ZKLOH WKH FRQVXPHU

SULFH LQGH[ KDG EHHQ UHODWLYHO\ VWDEOH VLQFH ìäêìï 7KLV VXJJHVWV WKDW WKH SULFH OHYHO WDUJHW

FRQWULEXWHG WR D ORZ YDULDELOLW\ RI FRQVXPHU SULFHV GXULQJ WKH UHFRYHU\ IURP WKH

GHSUHVVLRQï

:KDW ZDV RYHUORRNHG LQ WKH 6ZHGLVK H[SHULPHQW ZLWK SULFHðOHYHO WDUJHWLQJ" $FFRUGLQJ WR

WKH PRGHUQ YLHZ RQ PRQHWDU\ SROLF\ñ WKHUH LV D FRQVLGHUDEOH ODJ EHIRUH PRQHWDU\

PHDVXUHV DIIHFW LQIODWLRQï )RU WKLV UHDVRQñ PRQHWDU\ SROLF\ KDV WR EH IRUZDUGðORRNLQJï ,Q

SDUWLFXODUñ WKH DVVHVVPHQW RI IXWXUH LQIODWLRQ ZLOO EH FHQWUDOï ,Q SUDFWLFHñ WKH SDUW SOD\HG E\

WKH LQIODWLRQ IRUHFDVW LV VR YLWDO WKDW LW UHVHPEOHV DQ LQWHUPHGLDWH WDUJHW IRU LQIODWLRQ

WDUJHWLQJ FHQWUDO EDQNVñ VHH .LQJ õìääéô DQG 6YHQVVRQ õìääæôï &HQWUDO EDQNV VKRXOG

SXUVXH PRQHWDU\ SROLF\ VR WKDW WKH LQIODWLRQ IRUHFDVW IRU DQ DSSURSULDWH KRUL]RQ LV LQ OLQH

ZLWK WKH LQIODWLRQ WDUJHWï

,Q FRQWUDVWñ ZH KDYH QRW IRXQG DQ\ UHIHUHQFHV WR H[SOLFLW IRUZDUG ORRNLQJ SROLF\ UXOHV

XVHG LQ WKH ìäêíV E\ WKH 5LNVEDQNï 6RPH RI WKH 6ZHGLVK HFRQRPLVWV ZHUH LQVLJKWIXO DV WR

WKH XVH RI IRUHFDVWVñ EXW LQ SUDFWLFH LW VHHPV DV LI WKH 5LNVEDQN DQG LWV SULQFLSDOV ZHUH

SULPDULO\ FRQFHUQHG ZLWK WKH DFWXDO SULFH OHYHOï 7KH ODFN RI DQ\ H[SHUWLVH RQ IRUHFDVWLQJ

ZLWKLQ WKH 5LNVEDQN PD\ DFFRXQW IRU WKLV VWDWH RI DIIDLUVï

7KH PRQHWDU\ SURJUDP DGRSWHG LQ ìäêìðìäêë FDQ EH VHHQ DV D PHDQV WR VHW D SULFHðOHYHO

WDUJHW IRU D JRDOðGHSHQGHQW EXW LQVWUXPHQWðLQGHSHQGHQW FHQWUDO EDQNï 7KH 5LNVGDJ

VWUHVVHG WKDW WKH 5LNVEDQN VKRXOG EH JLYHQ QR GLUHFWLRQV DV WR LWV PRQHWDU\ SROLF\ EH\RQG

VXFK DV LQGLFDWHG E\ WKH REMHFWLYH RI WKDW SROLF\ï +RZHYHUñ WKH SURJUDP ZDV QRW JLYHQ D

OHJDO EDFNLQJï (YHQ WKRXJK WKH RULJLQDO JRDO RI VWDEOH SULFHV ZDV PDLQWDLQHG WKURXJKRXW

RXWSXW JDSï 7KHQ LQIODWLRQ LV D OLQHDU IXQFWLRQ RI WKH ILUVW GLIIHUHQFH RI WKH RXWSXW JDS DQG WKH YDULDQFH RI
LQIODWLRQ LV SURSRUWLRQDO WR WKH YDULDQFH RI WKH ILUVW GLIIHUHQFH RI WKH RXWSXW JDSï
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WKH ìäêíVñ DGMXVWPHQWV DQG DGGLWLRQDO JRDOV ZHUH DGGHG E\ UHTXHVWV IURP WKH 3DUOLDPHQW

DQG WKH 0LQLVWHU RI )LQDQFH DV WKH GHSUHVVLRQ ZRUVHQHGï ,Q ìäêë WKH JRDO WR SUHVHUYH WKH

GRPHVWLF SXUFKDVLQJ SRZHU RI WKH NURQD ZDV DGMXVWHG DV ERWK LPSRUW SULFHV DQG GRPHVWLF

PDUNHW SULFHV ZHUH DOORZHG WR LQFUHDVHï 7KH 5LNVEDQN ZDV DOVR DVNHG WR NHHS LQWHUHVW

UDWHV DV ORZ DV SRVVLEOH ZLWKRXW MHRSDUGL]LQJ WKH PRQHWDU\ SROLF\ REMHFWLYHï ,Q ìäêê WKH

5LNVEDQN ZDV DVNHG WR §LQWHUYHQH PRUH DFWLYHO\§ DQG §OLQN§ LWV PRQHWDU\ SROLF\ PHDVXUHV

ZLWK ILVFDO SROLF\ PHDVXUHV WR FRPEDW XQHPSOR\PHQWï ,Q ìäêæ WKH 5LNVEDQNñ LQ DGGLWLRQ

WR WKH SULPDU\ WDUJHW WR SUHVHUYH D VWDEOH SULFH OHYHOñ ZDV JLYHQ RWKHU JRDOV OLNH DLPLQJ IRU

IXOO HPSOR\PHQWï

7KH PRQHWDU\ SURJUDP RI ìäêìðêë ZDV GHYHORSHG LQ D SUHð.H\QHVLDQ ZRUOG ZKHUH WKH

GRPLQDWLQJ YLHZ KHOG WKDW PRQHWDU\ SROLF\ ZDV HIIHFWLYH LQ LQIOXHQFLQJ WKH PRYHPHQW RI

SULFHVï 7KH GHSUHVVLRQ WKDW VWDUWHG LQ 6ZHGHQ LQ ìäêí DQG UHDFKHG LWV WURXJK LQ ìäêëðêê

RSHQHG IRU D QHZ YLHZ FRQFHUQLQJ WKH UROH RI ILVFDO SROLFLHVï 7KH JRYHUQPHQW EXGJHW ZDV

RSHQO\ XQGHUEDODQFHG DQG UHTXHVWV ZHUH PDGH WKDW PRQHWDU\ DQG ILVFDO SROLFHV VKRXOG EH

FRRUGLQDWHGï 3ULFH OHYHO WDUJHWLQJ ZDV FRQVLGHUHG QHFHVVDU\ EXW QRW VXIILFLHQW WR EULQJ

6ZHGHQ RXW RI WKH GHSUHVVLRQï 7KH PRQHWDU\ SURJUDP ZDV YLHZHG DV DUUHVWLQJ WKH

GHIODWLRQDU\ SURFHVV EXW QRW DV DGHTXDWH LQ UDLVLQJ SURGXFWLRQ DQG HPSOR\PHQWï ,QVWHDGñ

PRQHWDU\ SROLF\ VKRXOG EH FRRUGLQDWHG ZLWK ILVFDO SROLF\ WR VWDELOL]H WKH PDFURHFRQRP\ï

7KLV YLHZ HYHQWXDOO\ VSHOOHG WKH GHPLVH RI SULFH OHYHO WDUJHWLQJ DQG WKH VXERUGLQDWLRQ RI

PRQHWDU\ SROLF\ï ,W EHFDPH WKH YLFWLP RI SULFH FRQWURO SROLF\ DQG ¦NH\QHVLDQLVP§ LQ WKH

SRVW :RUOG :DU ,,ðSHULRGï
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&KDUW ìï :KROHVDOH SULFH LQGH[ DQG WKH FRQVXPHU SULFH LQGH[ RI
7KH 5LNVEDQNñ ìäëåðìäêåï
,QGH[  ìíí IRU 6HSWHPEHU ìäêìï

äí

ìíí

ììí

ìëí

ìêí

ìéí

ìèí

ìäëå ìäëä ìäêí ìäêì ìäêë ìäêê ìäêé ìäêè ìäêç ìäêæ ìäêå

:3,

&3,

&RPPHQWã 7KH TXDUWHUO\ FRVWðRIðOLYLQJ LQGH[ IRU ìäëåðìäêí KDV EHHQ LQWHUSRODWHG DQG
OLQNHG WR WKH PRQWKO\ FRQVXPHU SULFH LQGH[ RI WKH 5LNVEDQN VWDUWLQJ LQ -DQXDU\ ìäêì
6RXUFHã 7KH 5LNVEDQNï

,QGH[ ìíí 6HSWHPEHU

&KDUW ëï $QQXDO FKDQJH LQ ZKROHVDOH DQG FRQVXPHU SULFHVñ
ìäêíðêåï
3HU FHQWï

ðëí

ðìè

ðìí

ðè

í

è

ìí

ìè

ëí

ìäêí ìäêì ìäêë ìäêê ìäêé ìäêè ìäêç ìäêæ ìäêå

&3,ðLQIODWLRQ

:3,ðLQIODWLRQ

ø

*ROG VXVSHQVLRQ LQ 6HSWHPEHU
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&KDUW êï ([FKDQJH UDWH .Uî3RXQG
õìäëåðìäêí DQQXDO GDWDñ ìäêìðìäêå PRQWKO\ GDWDô
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&KDUW éï 'LVFRXQW UDWH
õìäëåðìäêí DQQXDO GDWDñ ìäêìðìäêå PRQWKO\ GDWDô
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6ZHGHQ

ø

6RXUFHã (NRQRPLVN gYHUVLNW ìäêëðìäéí
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&KDUW èï 8QHPSOR\PHQW DPRQJ XQLRQ PHPEHUV ìäëåðìäêåï
3HU FHQW

í

è
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êè
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ø

&RPPHQWã 7KH WUHQG UDWH õGDVKHG OLQHô LV FDOFXODWHG DV ìëðPRQWKV PRYLQJ DYHUDJHï

&KDUW çï ,QGXVWULDO 3URGXFWLRQ
õìäëåðìäêí DQQXDO GDWDñ ìäêìðìäêå PRQWKO\ GDWDô

,QGH[ã ìäëå ìíí

éí

çí

åí

ìíí

ìëí

ìéí

ìçí
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6RXUFHã (NRQRPLVN gYHUVLNW ìäêëðìäéí
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5HIHUHQFHV

$QGHUVVRQñ .ULVWHU DQG &ODHV %HUJ õìääèôñ §7KH LQIODWLRQ WDUJHW LQ 6ZHGHQ§ñ LQ 7DUJHWLQJ
,QIODWLRQñ HGï $QGUHZ +DOGDQHñ %DQN RI (QJODQGï

%DUURñ 5REHUW -ï DQG 'DYLG *RUGRQ õìäåêôï û$ 3RVLWLYH 7KHRU\ RI 0RQHWDU\ 3ROLF\ LQ D
1DWXUDO 5DWH 0RGHOûñ -RXUQDO RI 3ROLWLFDO (FRQRP\ñ äìñ é õ$XJXVWôñ SSï èåäðçìíï

%HUJñ &ODHV DQG 5LFKDUG *U|WWKHLP õìääæôñ §0RQHWDU\ 3ROLF\ LQ 6ZHGHQ VLQFH ìääë§ñ LQ
0RQHWDU\ 3ROLF\ LQ WKH 1RUGLF &RXQWULHVñ 3ROLF\ 3DSHUV QRï ëñ %DQN IRU ,QWHUQDWLRQDO
6HWWOHPHQWVï

%HUQDQNHñ %HQ 6ï õìääèôñ ¦7KH PDFURHFRQRPLFV RI WKH JUHDW GHSUHVVLRQã $ FRPSDUDWLYH
DSSURDFK§ï 0RQH\ñ &UHGLW DQG %DQNLQJñ 9RO ëæñ QR ìï

%HUQDQNHñ %HQ 6ï DQG )UHGHULF 6ï 0LVKNLQ õìääæôñ §,QIODWLRQ 7DUJHWLQJã $ 1HZ
)UDPHZRUN IRU 0RQHWDU\ 3ROLF\"§ -RXUQDO RI (FRQRPLF 3HUVSHFWLYHV ììñ äæðììçï

%RUGRñ 0LFKDHO DQG /DUV -RQXQJ õìääåôñ ¦$ 5HWXUQ WR WKH &RQYHUWLELOLW\ 3ULQFLSOH"
0RQHWDU\ DQG )LVFDO 5HJLPHV LQ +LVWRULFDO 3HUVSHFWLYHï 7KH ,QWHUQDWLRQDO (YLGHQFH§ñ
IRUWKFRPLQJ LQ $[HO /HLMRQKXIYXGñ HGïñ 0RQHWDU\ 7KHRU\ DV D %DVLV IRU 0RQHWDU\ 3ROLF\ñ
0DF0LOODQï

&DUOVRQñ %HQQ\ õìääëôñ ¦7KH /RQJ 5HWUHDWã *XVWDY &DVVHO DQG (OL +HFNVFKHU RQ WKH ¨1HZ
(FRQRPLFV© RI WKH ìäêíV§ñ FKDSWHU ìí LQ /ï -RQXQJñ HGïñ 6ZHGLVK (FRQRPLF 7KRXJKWï
([SORUDWLRQV DQG $GYDQFHVñ 5RXWOHGJHñ /RQGRQï

&DVVHOñ *XVWDY õìäéìôñ , I|UQXIWHWV WMlQVW õ,Q WKH VHUYLFH RI UHDVRQôñ 1DWXU RFK .XOWXUñ
6WRFNKROPï õ&DVVHO�V DXWRELRJUDSK\ôï

'HEHOOHñ *X\ DQG 6WDQOH\ )LVFKHU õìääéôñ §+RZ ,QGHSHQGHQW 6KRXOG D &HQWUDO %DQN
%H"§ñ LQ *RDOVñ *XLGHOLQHV DQG &RQVWUDLQWV )DFLQJ 0RQHWDU\ 3ROLF\PDNHUVñ HGï -HIIUH\
)XKUHUñ )HGHUDO 5HVHUYH %DQN RI %RVWRQï

'XJD\ñ 3LHUUH õìääéôñ §6RPH 7KRXJKWV RQ 3ULFH 6WDELOLW\ YHUVXV =HUR ,QIODWLRQñ§ :RUNLQJ
3DSHUñ %DQN RI &DQDGDï 3UHVHQWHG DW WKH FRQIHUHQFH RQ &HQWUDO %DQN ,QGHSHQGHQFH DQG
$FFRXQWDELOLW\ñ 8QLYHUVLWj %RFFRQLñ 0LODQñ 0DUFKñ ìääéï

(LFKHQJUHHQñ %DUU\ õìääëôñ *ROGHQ )HWWHUVï 7KH *ROG 6WDQGDUG DQG WKH *UHDW 'HSUHVVLRQñ
ìäìäðìäêäñ 2[IRUG 8QLYHUVLW\ 3UHVVã 1HZ <RUNï

)LVKHUñ ,UYLQJ õìäêèôñ 6WDELOL]HG 0RQH\ñ $OOHQ DQG 8QZLQñ /RQGRQï

)LVFKHUñ ,UYLQJ õìäêæôñ 7KH OHVVRQV RI PRQHWDU\ H[SHULHQFHñ $OOHQ DQG 8QZLQñ /RQGRQï
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)LVFKHUñ 6WDQOH\ õìääéôñ ¦0RGHUQ &HQWUDO %DQNLQJ§ñ LQ )RUUHVW &DSLH HW DOïñ 7KH )XWXUH RI
&HQWUDO %DQNLQJñ &DPEULGJH 8QLYHUVLW\ 3UHVVï

)LVFKHUñ 6WDQOH\ õìääçôñ §:K\ DUH &HQWUDO %DQNV 3XUVXLQJ /RQJðUXQ 3ULFH 6WDELOLW\"ñ§ LQ
$FKLHYLQJ 3ULFH 6WDELOLW\ñ )HGHUDO 5HVHUYH %DQN RI .DQVDV &LW\ 6\PSRVLXP 6HULHVï

)UHJHUWñ .ODV õìääêôñ ¦(ULN /LQGDKO�V 1RUP IRU 0RQHWDU\ 3ROLF\§ñ FKDSWHU å LQ /ï -RQXQJñ
HGïñ 6ZHGLVK (FRQRPLF 7KRXJKWï ([SORUDWLRQV DQG $GYDQFHVñ 5RXWOHGJHñ /RQGRQï

)UHJHUWñ .ODV DQG /DUV -RQXQJ õìääçôñ ¦,QIODWLRQ DQG 6ZLWFKHV EHWZHHQ 6SHFLH DQG 3DSHU
6WDQGDUGV LQ 6ZHGHQ ìççåðìäêìã $ 3XEOLF )LQDQFH ,QWHUSUHWDWLRQ§ñ 6FRWWLVK -RXUQDO RI
3ROLWLFDO (FRQRP\ñ 6HSWHPEHUñ QR éï

)ULHGPDQñ 0LOWRQñ DQG $ï-ï 6FKZDUW] õìäçêôñ §$ PRQHWDU\ KLVWRU\ RI WKH 8QLWHG 6WDWHVñ
ìåçæðìäçí§ï 3ULQFHWRQã 3ULQFHWRQ 8QLYHUVLW\ 3UHVVï

*RRGKDUWñ &KDUOHV DQG -RVp 9LQDOV õìääéôñ §6WUDWHJ\ DQG 7DFWLFV RI 0RQHWDU\ 3ROLF\ã
([DPSOHV IURP (XURSH DQG WKH $QWLSRGHV§ñ LQ -HIIUH\ )XKUHUñ HGïñ *RDOVñ *XLGHOLQHV DQG
&RQVWUDLQWV )DFLQJ 0RQHWDU\ 3ROLF\PDNHUVñ )HGHUDO 5HVHUYH %DQN RI %RVWRQï

+DDYLVWRñ 7DUPR DQG /DUV -RQXQJ õìääåôñ ¦&HQWUDO %DQNLQJ LQ 6ZHGHQ DQG )LQODQG LQ WKH
ëíWK &HQWXU\§ñ PLPHRñ IRUWKFRPLQJ LQ -DLPH 5HLV HW DOñ HGLWRUñ 7KH (PHUJHQFH RI 0RGHUQ
&HQWUDO %DQNLQJñ 6FRODU 3UHVVï

+DOGDQHñ $QGUHZ *ïñ HGï õìääèôñ 7DUJHWLQJ ,QIODWLRQñ %DQN RI (QJODQGñ /RQGRQï

+DPPDUVNM|OGñ 'DJ õìäêèôñ ¦&HQWUDOEDQNHUQD L QXWLGHQV HNRQRPLVND OLY§õ&HQWUDO %DQNV
LQ 3UHVHQW (FRQRPLF (QYLURQPHQWôñ 6YHQVND %DQNI|UHQLQJHQñ 6WRFNKROPï

-RKQVRQñ 0DQXHOñ +ï DQG 5REHUW (ï .HOHKHU õìääçôñ 0RQHWDU\ 3ROLF\ñ $ 0DUNHW 3ULFH
$SSURDFKñ 4XRUXP ERRNVñ :HVWSRUWï

-RQXQJñ /DUV õìäæäDôñ ¦&DVVHOñ 'DYLGVRQ DQG +HFNVFKHU RQ 6ZHGLVK 0RQHWDU\ 3ROLF\ï $
&RQILGHQWLDO 5HSRUW WR WKH 5LNVEDQN LQ ìäêìû (FRQRP\ DQG +LVWRU\ñ YROï ;;,,ñ QRï ëñ SSï
åèðìíìï

-RQXQJñ /DUV õìäæäEôñ ¦.QXW :LFNVHOOöV 1RUP RI 3ULFH 6WDELOL]DWLRQ DQG 6ZHGLVK
0RQHWDU\ 3ROLF\ LQ WKH ìäêíVïû -RXUQDO RI 0RQHWDU\ (FRQRPLFVñ YROï èñ SSï éèäðéäçï

-RQXQJñ /DUV õìäåìôñ ¦7KH 'HSUHVVLRQ LQ 6ZHGHQ DQG WKH 8QLWHG 6WDWHVã $ &RPSDULVRQ RI
&DXVHV DQG 3ROLFLHV§ñ LQ .DUO %UXQQHUñ HGï 7KH *UHDW 'HSUHVVLRQ 5HYLVLWHGñ 0DUWLQXV
1LMKRIIñ %RVWRQï



èí

-RQXQJñ /DUVñ HGï õìääëôñ 7KH 6WRFNKROP 6FKRRO RI (FRQRPLFV 5HYLVLWHGñ &DPEULGJH
8QLYHUVLW\ 3UHVVñ &DPEULGJHï

-RQXQJñ /DUV õìääåôñ ¦6WDELOLVHULQJVSROLWLNHQ VRP HQ OlURSURFHVV ìäæíðäèñ õ6WDELOL]DWLRQ
SROLF\ DV D OHDUQLQJ SURFHVV ìäæíðìääèô§ñ PLPHRñ +DQGHOVK|JVNRODQñ 6WRFNKROPï

.LQJñ 0HUY\Q $ï õìääéôñ §0RQHWDU\ 3ROLF\ LQ WKH 8.ñ§ )LVFDO 6WXGLHV ìèñ 1Rï êñ ìíäð
ìëåï

.LQJñ 0HUY\Q $ï õìääçô §+RZ 6KRXOG &HQWUDO %DQNV 5HGXFH ,QIODWLRQ" ¤ &RQFHSWXDO
,VVXHVñ LQ $FKLHYLQJ 3ULFH 6WDELOLW\§ñ )HGHUDO 5HVHUYH %DQN RI .DQVDV &LW\ 6\PSRVLXP
6HULHVï

.MHOOVWU|Pñ (ULN 7ï+ï õìäêéô §0DQDJHG 0RQH\ã 7KH ([SHULHQFH RI 6ZHGHQ§ï 1HZ <RUNã
&ROXPELD 8QLYHUVLW\ 3UHVVï

.\GODQGñ )LQQ DQG (GZDUG 6ï 3UHVFRWW õìäææôñ û5XOHV 5DWKHU WKDQ 'LVFUHWLRQã WKH
,QFRQVLVWHQF\ RI 2SWLPDO 3ODQVûñ -RXUQDO RI 3ROLWLFDO (FRQRP\ñ åèñ ê õ-XQHôñ SSï éæêðéäëï

/DQGJUHQñ .DUOð*XVWDY õìäçíôñ §'HQ �Q\D HNRQRPLHQ�L 6YHULJHï -ï0ï .H\QHVñ (ï
:LJIRUVVñ %ï 2KOLQ RFK XWYHFNOLQJHQ ìäëæðêäñ 8SSVDODï

/HLGHUPDQñ /HRQDUGRñ DQG /DUV (ï2ï 6YHQVVRQñ HGVï õìääèôñ ,QIODWLRQ 7DUJHWVñ &(35ñ
/RQGRQï

/HVWHUñ 5LFKDUG $ï õìäêæô û6ZHGHQöV ([SHULHQFH ZLWK ö0DQDJHG 0RQH\ïöû 6XSSOHPHQW WR
,QGH[ñ -DQXDU\ñ SSï ìðêìï

/HVWHUñ 5LFKDUG $ï õìäêäô 0RQHWDU\ ([SHULPHQWVñ (DUO\ $PHULFDQ DQG 5HFHQW
6FDQGLQDYLDQñ 3ULQFHWRQñ 3ULQFHWRQ 8QLYHUVLW\ 3UHVVï

/LQGDKOñ (ULN õìäêêôï &RQVXPHU 3ULFH ,QGH[ñ 6YHULJHV 5LNVEDQNñ RIISULQW IURP
û(NRQRPLVN 7LGVNULIWûñ QRï êï

/LQGDKOñ (ULN õìäêæôñ §,QWHUQDWLRQDO HFRQRPLF UHFRQVWUXFWLRQ UHDOL]HG WKURXJK UDWLRQDO
PDQDJHPHQW RI IUHH FXUUHQFLHV§ñ LQ )LVFKHU õìäêæôï

0DJQXVVRQñ /DUVñ õìääêôñ ¦7KH (FRQRPLVW DV 3RSXODUL]HUã 7KH (PHUJHQFH RI 6ZHGLVK
(FRQRPLFV ìäííðêí§ñ LQ /DUV -RQXQJñ HGïñ 6ZHGLVK (FRQRPLF 7KRXJKWï ([SORUDWLRQV DQG
$GYDQFHVñ 5RXWOHGJHñ /RQGRQï

0F&DOOXP %HQQHWW 7ï õìääæôñ §,QIODWLRQ 7DUJHWLQJ LQ &DQDGDñ 1HZ =HDODQGñ 6ZHGHQñ WKH
8QLWHG .LQJGRPñ DQG LQ *HQHUDOñ§ LQ ,RZD .XURGDñ HGïñ 7RZDUGV 0RUH (IIHFWLYH
0RQHWDU\ 3ROLF\ñ 0DF0LOODQñ /RQGRQï



èì

0HPRUDQGXP E\ WKH 6ZHGLVK 'HOHJDWLRQ RQ WKH 0RQHWDU\ 3ROLF\ RI 6ZHGHQ õìäêêôï
/HDJXH RI 1DWLRQVï 0RQHWDU\ DQG (FRQRPLF &RQIHUHQFHñ /RQGRQñ ëì -XQH ìäêêï

0LVKNLQñ )UHGHULF õìääåôñ ¦,QWHUQDWLRQDO ([SHULHQFHV ZLWK 'LIIHUHQW 0RQHWDU\ 3ROLF\
5HJLPHV§ñ SUHSDUHG IRU WKH 5LNVEDQNð,,(6 &RQIHUHQFH RQ 0RQHWDU\ 3ROLF\ 5XOHV LQ -XQH
ìääå

0RQWJRPHU\ñ $UWKXU õìäêåôñ +RZ 6ZHGHQ 2YHUFDPH WKH 'HSUHVVLRQìäêíðêåñ 8SSVDODï

2KOLQñ %HUWLO õìäêëô û6ZHGHQöV 0RQHWDU\ 3ROLF\ïû ,QGH[ñ YROï 9,,ñ QRï åì õ6HSWHPEHUôñ SSï
ëçåðëæåï

2KOLQñ %HUWLO õìäêêôñ ¦7KH ,QDGHTXDF\ RI 3ULFH 6WDELOL]DWLRQï 6RPH ([SHULHQFH IURP WKH
6ZHGLVK ([SHULPHQWñ§ ,QGH[ñ ëèëðçèï

2KOLQñ %HUWLOñ õìäêéôñ ¦.QXW :LFNVHOOã )DWKHU RI WKH 6ZHGLVK 0RQHWDU\ ([SHULPHQW§ñ
(FRQRPLF )RUXPñ ìèäðçæï

5RJRIIñ .HQQHWK õìäåèô §7KH 2SWLPDO 'HJUHH RI &RPPLWPHQW WR DQ ,QWHUPHGLDWH
0RQHWDU\ 7DUJHWñ§ 4XDUWHUO\ -RXUQDO RI (FRQRPLFV ìííñ ììçäðììäíï

6DUJHQWñ 7KRPDV -ï õìääåôñ §7KH &RQTXHVW RI $PHULFDQ ,QIODWLRQ§ñ 0LPHRñ 7KRPDV
6DUJHQW�V +RPHð3DJHï

6YHQVVRQñ /DUV (ï2ï õìääæDôñ §,QIODWLRQ )RUHFDVW 7DUJHWLQJã ,PSOHPHQWLQJ DQG
0RQLWRULQJ ,QIODWLRQ 7DUJHWVñ§ (XURSHDQ (FRQRPLF 5HYLHZñ éìñ ììììðììéçï

6YHQVVRQñ /DUV (ï2ï õìääæEôñ §,QIODWLRQ 7DUJHWLQJã 6RPH ([WHQVLRQVñ§ 1%(5 :RUNLQJ
3DSHU 1Rï èäçëï

6YHQVVRQñ /DUV õìääæFôñ §3ULFH /HYHO 7DUJHWLQJ YV ,QIODWLRQ 7DUJHWLQJã $ )UHH /XQFK"§ñ
:RUNLQJ 3DSHUñ ,QVWLWXWH RI ,QWHUQDWLRQDO (FRQRPLFVñ 6WRFNKROP 8QLYHUVLW\ï

:LFNVHOOñ .QXW õìäçèôï §,QWHUHVW DQG 3ULFHV§ï 1HZ <RUNï $XJXVWXV 0ï .HOOH\ï



èë

$SSHQGL[ $ï

7DEOH $ìï 7KH 4XHVWLRQQDLUH RI WKH 5LNVEDQN RI 2FWREHU ìäêìï
ððððððððððððððððððððððððððððððððððððððððððððððððððððððððððððððððððððððððððððððððððððððððððððððððððððððððð

,ï $ï 8QGHU ZKLFK LQWHUQDWLRQDO FRQGLWLRQV ZRXOG LW EH DSSURSULDWH IRU WKH 6ZHGLVK
PRQHWDU\ V\VWHP WR EH WLHG WR PRQHWDU\ FRQGLWLRQV LQ RWKHU FRXQWULHVï

%ï :KLFK DUJXPHQWV FDQ EH DGYDQFHG IRU W\LQJ WKH NURQD
ìô WR DQ LQWHUQDWLRQDO FXUUHQF\ñ SULPDULO\ WR D JROG VWDQGDUGñ DQG
ëô WR D JLYHQ IRUHLJQ FXUUHQF\"

&ï :KLFK VKRXOG EH WKH EDVLF FRQGLWLRQV IRU D WUDQVLWLRQ RU UHWXUQ WR VXFK D V\VWHP"
6KRXOG WKH H[FKDQJH UDWH RI WKH NURQD EH VHW HTXDO WR WKH ROG SDULW\ WR JROGñ RU WR D JLYHQ
IRUHLJQ FXUUHQF\ñ DV IRU H[DPSOH WKH SRXQGñ RU WR VRPH RWKHU UDWHñ PRUH UHFHQWO\ DWWDLQHG"

'ï 6KRXOG VXFK D WUDQVLWLRQ EH LQVWLWXWHG DV D WHPSRUDU\ VWHSñ VXEMHFW WR SRVVLEOH FKDQJHVñ
RU VKRXOG LW FRPH DERXW LQ D VLQJOH RQFHðDQGðIRUðDOO UHIRUP"

(ï :KLFK QRUPV VKRXOG JXLGH WKH GLVFRXQW SROLF\ DQG WKH IRUHLJQ H[FKDQJH SROLF\ RI WKH
5LNVEDQN LQ OLHX RI VXFK D WUDQVLWLRQ RU UHWXUQ"

)ï +RZ VKRXOG GRPHVWLF SULFH VWDELOLW\ EH UHDOL]HG XQGHU SUHVHQW FLUFXPVWDQFHV" 6KRXOG
WKH JRDO RI SULFH VWDELOL]DWLRQ EH H[SUHVVHG LQ WHUPV RI ZKROHVDOH RU UHWDLO SULFHV RU LQ
WHUPV RI WKH FRVW RI OLYLQJñ LQ LPSRUW DQGîRU H[SRUW SULFHVñ RU LQ VWLOO VRPH RWKHU ZD\"

,,ï :KLFK PHDQV DUH DYDLODEOH WR WKH 5LNVEDQN WR DFFRPSOLVK
Dô D WUDQVLWLRQ WR
Eô DQG SUHVHUYDWLRQ RI WKH SURSRVHG V\VWHP"
,V WKHUH D QHHG IRU DQ\ SRZHUV WKDW WKH 5LNVEDQN
Dô SUHVHQWO\ ODFNV RU
Eô SUHVHQWO\ GRHV QRW XVH"

,,,ï :KLFK RWKHU TXHVWLRQV VKRXOG SUHIHUDEO\ EH FRQVLGHUHG LQ FRQQHFWLRQ ZLWK WKH IXWXUH
RUJDQL]DWLRQ RI WKH 6ZHGLVK PRQHWDU\ V\VWHP"



èê

7DEOH ìï 7KH 3ULFH 6WDELOL]DWLRQ 3URJUDP RI ìäêìï &KURQRORJ\ RI (YHQWVï
ððððððððððððððððððððððððððððððððððððððððððððððððððððððððððððððððððððððððððððððððððððððððððððððððððððððððð
(YHQWã 'DWHã
ððððððððððððððððððððððððððððððððððððððððððððððððððððððððððððððððððððððððððððððððððððððððððððððððððððððððð
6ZHGHQ UHWXUQV WR WKH JROG VWDQGDUG DW WKH SUHZDU GROODU SDULW\ $SULO ìäëé

*UHDW %ULWDLQ UHWXUQV WR JROG $SULO ìäëè

%DQN RI (QJODQG OHDYHV WKH JROG VWDQGDUG ëìðäðìäêì

7KH 5LNVEDQN UHTXHVWV WKH *RYHUQPHQW WR UHOLHYH LW IURP WKH
UHTXLUHPHQW WR FRQYHUW LWV QRWHV LQWR JROG DW GHPDQG
IROORZLQJ D ZHHN RI ODUJH JROG DQG FDSLWDO RXWIORZV ëåðäðìäêì

7KH 5LNVEDQN VHHNV WKH DGYLFH RI &DVVHOñ 'DYLGVRQ DQG +HFNVFKHU åðìíðìäêì

7KH 5LNVEDQN IDLOV WR SHJ WKH .URQD WR WKH SRXQG DW WKH JROG
SDULW\ UDWH RI ìåãìè 1RYHPEHU ìäêì

7KH GHDWK RI ,YDU .UHXJHU LQ 3DULV VHWV RI OLTXLGLW\ FULVHV IRU WKH
6NDQGLQDYLVND .UHGLWDNWLHERODJHWï 0DUFK ìäêë

7KH 5LNVEDQN VXSSRUWV WKH 6NDQGLQDYLVND .UHGLWDNWLHERODJHW
ZLWK D ORDQ RI ëíí PLOOLRQ NURQRU

7KH 3DUOLDPHQW DGRSWV D IXOO IOHGJHG PRQHWDU\ SURJUDP 0D\ ìäêë

$Q H[SHUW JURXSV UHSRUWV RQ 6ZHGLVK PRQHWDU\ SROLF\ 0D\ ìäêê
VXSSRUWLQJ SULFH VWDELOL]DWLRQ

7KH 5LNVEDQN SHJV XQRIILFLDOO\ WKH NURQD WR WKH SRXQG
DW ìåãìè -XO\ ìäêê



èé


