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2EVWIHOG�0���6KDPEDXJK�-��&���7D\ORU�$��0����������0RQHWDU\�VRYHUHLJQW\��H[FKDQJH�
UDWHV��DQG�FDSLWDO�FRQWUROV��7KH�WULOHPPD�LQ�WKH�LQWHUZDU�SHULRG��,0)�6WDII�3DSHUV��
9RO������6SHFLDO�,VVXH��SS����Û����

2Q�,QIODWLRQ�7DUJHWLQJ

6HUJH\�*OD]\HY

$XWKRU�DIILOLDWLRQ��5XVVLDQ�$FDGHP\�RI�6FLHQFHV��0RVFRZ��5XVVLD���
DGYLVRU�WR�WKH�3UHVLGHQW�RI�WKH�5XVVLDQ�)HGHUDWLRQ��(PDLO��SUPBJOD]\HY#JRY�UX�

7KH�DUWLFOH�GLVFXVVHV�WKH�IXQGDPHQWDO�LVVXHV�RI�PRQHWDU\�SROLF\�LQ�WKH�FRQWH[W��
RI�LPSOHPHQWHG�E\�WKH�%DQN�RI�5XVVLD�WUDQVLWLRQ�WR�LQIODWLRQ�WDUJHWLQJ��,W�LV�
VKRZQ�WKDW�WKH�UHVXOW�RI�WKH�DFWLRQV�RI�WKH�PRQHWDU\�DXWKRULWLHV�ZDV�WKH�JURZWK�
RI�LQIODWLRQ��ZRUVHQLQJ�PDQDJHPHQW�RI�WKH�ILQDQFLDO�PDUNHW��IDOOLQJ�LQYHVWPHQW�
DQG�EXVLQHVV�DFWLYLW\��ORVV�RI�FRQWURO�RYHU�WKH�PDLQ�PDFURHFRQRPLF�LQGLFDWRUV��
,W�LV�UHYHDOHG�WKDW�ÙLQIODWLRQ�WDUJHWLQJµ�DFWXDOO\�UHIHUV�WR�OLPLWLQJ�WKH�WRROV�RI�
PRQHWDU\�SROLF\�WR�PDQLSXODWLRQV�E\�WKH�NH\�UDWH��,W�LV�SURYHG�WKDW�LQ�FRQGLWLRQV�
RI�WKH�IUHH�LQWHUQDWLRQDO�PRYHPHQW�RI�FDSLWDO�WKLV�DSSURDFK�GRHV�QRW�DFKLHYH�WKH�
LQIODWLRQ�WDUJHW�GXH�WR�VXSHUFULWLFDO�GHSHQGHQFH�RI�WKH�PRQH\�PDUNHW�RQ�IRUHLJQ�
VSHFXODWRUV��7KH�QHFHVVLW\�RI�D�V\VWHPDWLF�DSSURDFK�WR�PRQHWDU\�SROLF\�ZLWK�D�VHW�
RI�FRQWURO�SDUDPHWHUV�FRUUHVSRQGLQJ�WR�WKH�FRPSOH[LW\�RI�PRQHWDU\�FLUFXODWLRQ�
LV�XQGHUOLQHG��

.H\ZRUGV��PRQHWDU\�SROLF\��LQIODWLRQ�WDUJHWLQJ��PRQHWDU\�PDUNHW��ILQDQFLDO�
PDUNHW��HFRQRPLF�JURZWK�
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