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€6 In Argentina, the electoral turnaround, against a backdrop of economic
deterioration, is due to low voter turnout, reflecting voter fatigue, disinflation
and Donald Trump's conditional support. The easing of tensions on the peso
and risk premia may prevent the Argentine economy from experiencing a
prolonged recession. However, GDP growth will slow significantly. Furthermore,
the exchange rate policy poses a risk of a new depreciation of the peso. 99
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ARGENTINA: WHAT LESSONS CAN BE LEARNED FROM THE MIDTERM ELECTIONS?

Against all odds, President Milei's party (La Libertad Avanza, LLA) emerged victorious from the 26 October midterm elec-
tions, despite suffering an electoral setback less than two months earlier in the provincial elections in the Buenos Aires
region. With LLA's allied parties, President Milei now holds 43% of the seats in the Chamber of Deputies, which should
reverse the balance of power that he lost over the summer. This electoral turnaround, against a backdrop of economic
deterioration, is due to low voter turnout, reflecting voter fatigue, disinflation and Donald Trump’s conditional support.
The easing of tensions on the peso and risk premia may prevent the Argentine economy from experiencing a prolonged
recession. However, GDP growth will slow significantly. Furthermore, the exchange rate policy poses a risk of a new de-
preciation of the peso. US financial support has been misinterpreted as a bailout, as the government'’s solvency is not in
question. However, due to limited foreign exchange reserves, support from the US Treasury, which is currently acting as
guarantor, is necessary in order to reassure investors about the Argentine government’s short-term ability to service its

dollar-denominated debt.

MIDTERM ELECTIONS: A VICTORY AGAINST ALL 0DDS

President Milei's party (La Libertad Avanza) was the big winner in the
26 October midterm elections, with 41% of the vote compared to 33%
for the Peronist opposition (Fuerza Patria). This result came as a sur-
prise. In fact, in the provincial elections in the Buenos Aires region on
7 September, the rival party had enjoyed a lead, with LLA obtaining only
34% of the votes compared to 47% for the Peronists. What's more, even
in this province, a Peronist stronghold representing 35% of the popula-
tion, President Milei's party won by a narrow margin (41.5% of the vote
compared to 40.8% for Fuerza Patria).

LLA remains very much in the minority, with 80 seats out of 257 in the
lower house and 12 seats out of 72 in the upper house. However, with
its allied parties, President Milei now holds 43% of the seats in the
Chamber of Deputies, which should reverse the balance of power that
he had lost since the summer, when Parliament rejected his vetoes on
certain increases in the 2026 budget.

What was behind this turnaround given that the economic and social
situation has deteriorated significantly since the spring? Can the easing
of tensions on the peso and the risk premium, which the country’s pre-
carious financial situation had reignited in recent months, enable the
economy to avoid falling back into recession? Will US financial support
be enough to avert any risk of default on foreign debt?

REASONS FOR THE ELECTORAL TURNAROUND

There are three potential reasons behind the electoral turnaround.

The first reason is the low turnout (67%), the lowest since 1983, despite
voting being compulsory in Argentina. This reflects the weariness of
voters in general, but probably more so among supporters of the Pero-
nist opposition than among LLA voters. In addition, LLA benefited from
the support of former President Mauricio Macri and Patricia Bullrich,
former Minister of the Interior in Macri's government, both leading
figures in the Propuesta Republicana (PRO), LLA's main ally in Parlia-
ment.

The second reason is that the Milei government successfully tackling
inflation, with monthly consumer price increases falling to an average
of 2.5% since mid-2024, compared to 7% in the two years prior to Milei
coming into power at the end of 2023 In addition, the year-on-year
inflation rate fell to 32% last September, down from the triple-digit
figure at the end of 2024.

Finally, Donald Trump’s statement on the eve of the election, making
US financial support conditional on Javier Milei's victory, may have
convinced Argentinians to vote for LLA. Indeed, downward pressure on
the peso and statements about a bailout may have fuelled fears of a
sovereign default or even a financial crisis if the US did not come to
its rescue.

LOWER GROWTH PROSPECTS FOR 2026

In the aftermath of the elections, the peso appreciated sharply, re-
turning to the fluctuation corridor in which it has been trading since
April. The 5-year CDS premium, a proxy for the risk premium on dol-
lar-denominated government bonds, fell to 820 bp from 1200 bp before
the elections. The easing of financial tensions may spare the Argentine
economy from a prolonged recession?. However, GDP growth in 2026
is likely to be much weaker than official forecasts (in its autumn fore-
casts, the IMF predicted growth of 4.5%).

Firstly, even if the election results strengthen the government's legi-
timacy, households are paying a heavy price for the restrictive fiscal
policy that is now weighing on private consumption. In addition, infla-
tion has eased, but there have been massive job losses. Furthermore,
the government has cut its payroll and current transfers to the private
sector®. However, the agreement with the IMF requires a balanced cen-
tral government budget in 2026, which means a primary surplus of at
least 2% of GDP.

Secondly, the exchange rate regime with fluctuation margins poses a
risk of peso devaluation. The current account balance, which was in
surplus throughout 2024, returned to deficit in the first half of 2025,
with a sharp scissor effect between the acceleration in import volumes,
accentuated by the lifting of import restrictions, and much more mode-
rate export growth. The services balance deficit also worsened.

These developments suggest that the real exchange rate may once
again be overvalued. Indeed, the 54% devaluation of the peso against
the USD in December 2023 has been wiped out by cumulative infla-
tion. Given the modest direct investment that the country receives,
the “sustainable” current account deficit is around 2% of GDP, which a
priori requires a nominal exchange rate close to the lower end of the
corridor?.

However, if the Central Bank of Argentina is forced to intervene too re-
gularly in order to prevent the exchange rate from depreciating beyond
its lower bound, because the current account deficit is not offset by
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a sufficient financial account surplus, the exchange rate regime will
not be deemed credible and this will encourage markets to test the
bound. There would be pressure for a readjustment of the corridor, i.e.,
a devaluation and, therefore, a short-term recessionary impact with a
contraction in domestic demand.

EXTERNAL FINANCIAL SUPPORT STILL NEEDED

In September, the US Treasury announced a USD 20 billion swap line,
guaranteed by the Exchange Stabilization Fund®. This US financial sup-
port has been misinterpreted as a bailout. This is because a bailout,
which provides support in the event of imminent default, is generally
associated with debt restructuring. Argentina is not currently in this
situation, as the country is simply facing a lack of dollar liquidity.

Argentina’s foreign exchange reserves (USD 41 billion) are insufficient
to service its external debt, especially when considering the Central
Bank of Argentina’s “usable” reserves, i.e., excluding the Central Bank
of China’s renminbi swap line (equivalent to USD 23 billion) and com-
mercial banks’ mandatory foreign currency reserves with the Central
Bank of Argentina (USD 12 billion). By the end of the year, the federal
government and Central Bank of Argentina’s US dollar debt maturi-
ties will reach USD 3 billion (assuming that the IMF disburses another
USD 2 billion at the end of its second review). In 2026, the debt service
of the public administrations (federal government, Central Bank of Ar-
gentina and provinces) is estimated to stand at around USD 22 billion.
There are also an additional ten billion dollars in external financial
debt maturities of non-bank private sector companies on top of this.

Therefore, US financial support appears necessary in order to reas-
sure investors about the government's short-term ability to service its
dollar-denominated debt. The government's solvency, i.e., its ability to
control its debt, will depend on its ability to maintain a primary sur-
plus, as the gap between the refinancing rate on existing debt and the
growth rate is expected to widen. However, the solvency of the Argen-
tine government also indirectly depends on the ability of companies
to take advantage of the decline in political uncertainty to invest and
therefore support growth.

Frangois Faure

1 In the first half of 2024, inflation figures have been impacted by the devaluation of December 2023.

2 Activity indicators point to a decline in GDP in the third quarter after a decline in Q2 2025 (-0.1% compared to Q1).

3 Primary expenditure (i.e., excluding interest charges) fell from 25% of GDP in 2023 to 18% on a 12-month cumulative basis in September 2025.
4 Based on the observed relationship between the real exchange rate and the current account balance.

5 This swap line could be supplemented by a USD 20 billion loan from major US banks if the collateral provided by the Argentine government is accepted or if the US
Treasury acts as guarantor.
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Find out more in our scenario and forecasts

GLOBAL TRADE

Extended truce between China and the United States: China postpo-
nes its restrictions on rare earth exports for one year and resumes
purchases of American soybeans. In return, the United States reduces
additional tariffs on fentanyl from 20% to 10% and extends the pause
on so-called "reciprocal” tariffs (maintained at 10%).

Trade agreement between the United States and South Korea: this al-
lows for a reduction in US reciprocal tariffs from 25% to 15% (except
for aeronautics, globally exempted products, and semiconductors, for
which tariffs will be aligned with those imposed on Taiwan); in ex-
change, South Korea will invest USD 350 billion in the US (including
a USD 150 billion partnership in shipbuilding).

ADVANCED ECONOMIES

UNITED STATES

A rate cut and the end of QT. The FOMC decided on a second consecutive
rate cut (-25 bp despite two dissenting votes, with S. Miran in favour of
a larger cut and J. Schmid in favour of a hold), bringing the Fed Funds
target to +3.75%-+4.0%. The committee remains divided, according to
Jerome Powell, and a cut in December is "far from a foregone conclusion”
(read the full analysis). The end of the Fed's balance sheet runoff was
announced, effective 1 December. The final GDP Now estimate reached
+3.9% AR in Q3 (stable compared to Q2), with a positive contribution
from foreign trade. In October, consumer confidence (Conference Board)
remained sluggish (94.6, -1.0pp) and expectations declined for the four-
th consecutive month. Coming up: ISM manufacturing (Monday) and
non-manufacturing (Wednesday) for October, University of Michigan
consumer confidence for November (Friday).

EUROZONE / EUROPEAN UNION

ECB status quo reinforced by improved economic outlook. The ECB kept
its key interest rates unchanged (2% on the deposit facility). According
to Christine Lagarde, the downside risks to growth have diminished:
growth surprised on the upside in Q3 2025 (+0.2% g/q). However, acti-
vity was stagnating in Germany and Italy. The labour market confirms
this resilience: the unemployment rate remained stable at 6.3% in Sep-
tember. The European Commission's monthly survey points to a fur-
ther strengthening of activity in Q4, in line with the PMIs. In October,
the industrial index reached its highest level since June 2023, pushing
the Economic Sentiment Index (ESI) to its highest level in a year and
a half. Harmonised inflation fell from 2.2% to 2.1% y/y in October: stron-
ger disinflation in energy (-1%) and a slowdown in non-energy goods
(+0.6%) more than offset inflation in services (+3.4%). Outstanding
loans to households and businesses in the Eurozone continued to rise
(up 2.5% y/y and 2.8% y/y in September, respectively). However, the
average cost of new loans to businesses rose again (+4bp to 3.49%) and
lending standards for businesses and consumers tightened in Q3 2025;
this trend is expected to continue in Q4. Coming up: September produ-
cer prices (Wednesday), September retail sales (Thursday).

- France: Favourable economic data. GDP growth reached 0.5% g/q
according to INSEE, a performance well above expectations thanks
to goods production (+1.5% g/q), particularly in aeronautics, ex-
ports (+2.2% g/q) and non-financial business investment (+0.9% q/q).
Household consumption underperformed once again (+0.1% q/q).
The ESI improved to 95.4 in October (+2.5 pts m/m), supported by

households and industry. The number of people registered with France
Travail (category A, unemployed) fell by 1% according to the Ministry of
Labour. Harmonised inflation returned to 0.9% y/y in October, dragged
down by energy and food prices. Debates in the National Assembly on
the revenue section of the draft finance bill (PLF) have so far led to
an increase in several taxes (mainly on large companies), while the
government has announced that it will abandon the non-indexation
of pensions and minimum social benefits as part of the draft bill on
social security financing, which will be discussed in the Assembly from
Tuesday. Coming up: car registrations (Tuesday), industrial production
(Wednesday), Q3 salaried employment (Thursday) and foreign trade
(Friday).

- Germany: No growth, but investment rebounds, and the outlook
improves. GDP stagnated in Q3. According to Destatis, exports conti-
nued to decline. However, investment in machinery and equipment
(which fell sharply in Q2) picked up, supported by tax incentives and
budget growth (defense and infrastructure) in place since the end
of Q3. The ESI improved to 91.5 in October (+1pt m/m), supported
by industry and services. Household confidence fell to -24.1 in Oc-
tober according to GfK (-1.6 pts m/m), with households worrying
about their purchasing power. In fact, harmonised inflation fell less
than expected to 2.3% y/y in October (-0.1 pt m/m) due to goods and
energy prices. It remained higher in services (transport, health and
insurance in particular). Coming up: new industrial orders (Wednes-
day), industrial production (Thursday) and foreign trade (Friday).

- Italy: Zero growth (+0.0% q/q) in Q3. In September, the unemploy-
ment rate rose slightly to 6.1% (+0.1pp m/m). Headline and core
inflation slowed significantly in October (1.3% y/y and 1.9% respec-
tively). The ESI improved, supported by construction, rising above
100 (100.5; +1.4pp m/m) for the first time in 2025. The index im-
proved in industry (-6.7; +1.0 pts; highest level since May 2024) and
remained buoyant in services (2.4; -0.1 pts). Household confidence
improved (-15.3; +0.4 pts). The manufacturing PMI has displayed
signs of stabilisation (49.9; +0.9 pts m/m), driven by an increase in
production (50.6; +1.4 pts) and a slower deterioration in new orders
(49.7; +2.1 pts). Coming up: October new vehicle registrations (Tues-
day), October composite and services PMI indices and September
retail sales (Wednesday), construction PMI (Thursday).

- Spain: GDP and inflation still above average. GDP growth reached
0.6% qg/g in Q3, supported by domestic demand, particularly
household consumption (+0.7pp contribution). In October, inflation
returned to its highest level since June 2024 (3.2% in October; +0.2pp
m/m). The manufacturing PMI continued to improve (52.1; +0.6pp),
driven by an increase in production (53.6; +1.7pp) and new orders
(52.6; +0.3pp). Coming up: labour market and car sales (Tuesday),
composite and services PMI (Wednesday), industrial production
(Thursday).

UNITED KINGDOM

Business start-ups down, property market rebounds. According to the
ONS, 73,540 businesses were created in Q3 2025 (-3.9% y/y), with de-
clines in 8 of the 16 main sectors. The property market is being buoyed
by lower borrowing rates: prices (Nationwide survey) rose in October
(+0.3% m/m and 2.4% yly), as did home loans (excluding renegotia-
tions), which were up 1.5% m/m in September. Coming up. October De-
cision Maker Panel survey, BoE monetary policy meeting (Thursday),
October Halifax house price survey (Friday).
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JAPAN

The Bank of Japan (Bol) keeps its key interest rate at +0.5%, confir-
ming its cautious approach to monetary tightening. Two out of nine
members voted for a rate hike. The BoJ revised its growth scenario for
the current fiscal year (+0.7%, +0.1pp) and for core inflation (excl. fresh
food and energy) in 2026 (+2.0%, +0.1pp). The rise in Tokyo's core CPI
in October (+2.8% y/y, +0.3pp) adds to the likelihood of a rate hike in
December. In October, consumer confidence reached its highest level
since December 2024 at 35.8 (+0.5 points). Manufacturing output re-
bounded in September (+1.9% m/m), while retail sales remained weak
(-0.8% m/m). Finally, the meeting between Prime Minister S. Takaichi
and D. Trump resulted in cooperation agreements on rare earths and
nuclear power.

EMERGING ECONOMIES

ASIA

- China: PMI decline in October. The official composite PMI index fell
slightly from 50.6 to 50, the lowest level since the end of the pandemic.
Surveys suggest that the Chinese economy has lost momentum, with a
slowdown in growth in manufacturing and construction, while activity
in services is reported to have increased slightly. Official PMIs fell from
49.8in September to 49 in October in the manufacturing sector, and from
50 to 50.1 in services; the manufacturing PMI published by RatingDog
deteriorated from 51.2 in September to 50.6 in October). The decline in
manufacturing PMIs is mainly due to the fall in new export orders.

- Manufacturing PMIs: Rebound in India (to 59.2 from 57.7 in Sep-
tember) and in most ASEAN countries (particularly Thailand and Viet-
nam). However, PMIs fell to 49.4 (from 50.7 in September) for Korea
and 49.5 (from 49.8 in September) for Malaysia. With the exception of
Taiwan, export order PMIs all declined compared to September.

CENTRAL EUROPE

- Manufacturing PMIs: In the Czech Republic, Poland and Romania, ma-
nufacturing PMIs remained below the 50 threshold in October. In Hunga-
ry, the index fell slightly but remained above 50.

- Czech Republic and Hungary: Mixed signals. In Q3, Hungarian
GDP growth stagnated on a quarterly basis (0% g/q, after 0.4% g/q in Q2)
and rose slightly year-on-year (+0.7% y/y after 0.3% y/y). The Hungarian
economy is struggling to regain momentum and growth is not expected
to exceed +1% y/y this year (2024: +0.6%; 2023: -0.7%). The breakdown
of GDP data is not known, but there is every reason to believe that in-
vestment was sluggish. Consumption has probably held up well, judging
by retail sales and households' intentions to purchase durable goods.
Fiscal policy should continue to support economic activity in the short
term, even though consolidation measures have been implemented. In
the Czech Republic, real GDP growth stood at 0.7% quarter-on-quarter
(2.7% year-on-year). The economy is showing resilience even though it is
one of the most exposed to the tariff shock in the region. Growth is likely
to exceed 2% this year (in Q3, the carry-over effect is 2.4% for 2025).

LATIN AMERICA

- Manufacturing PMIs: In Brazil and Mexico, manufacturing PMls de-
teriorated again in October. In Brazil, the index has been below the
50 threshold for the sixth consecutive month. In Mexico, the index has
been below 50 fifteen times in the last sixteen months (August being the
exception). In both countries, export orders continue to deteriorate.

- Chile and Colombia: Monetary status quo. The central banks left their
key rates unchanged at 4.75% and 9.25%, respectively. In Chile, inflation
rose again in September, reaching 4.4% y/y (compared with 4% in Au-
gust). In Colombia, inflation has been rising since July and reached 5.2%
in September.

- Mexico: GDP contracted by 0.3% q/q in Q3 2025. The industrial sector,
which had shown resilience in the first half of the year, contracted by
1.5% g/q in Q3. Over January-September, real GDP grew by 0.2% year-on-
year. Despite headwinds, growth could accelerate in Q4. New US tariffs
on Mexican imports, which were due to come into effect on 1 November,
have been postponed for several weeks, according to President C. Shein-
baum.

MIDDLE-EAST

Saudi Arabia: Economic growth reached 5% y/y in Q3, the strongest rate
in two and a half years. The Saudi economy continues to benefit from the
rebound in oil production in line with OPEC+ policy. Hydrocarbon GDP
grew by 8.2% y/y in Q3, following 3.8% in Q2 and a contraction of 0.5% in
Q1. Excluding hydrocarbons, private sector activity also remains robust
(+4.5%) thanks to domestic demand and the continuation of major in-
frastructure projects. The 25 bp cut in the key interest rate following the
Fed's decision should reinforce this momentum in the coming months.

RAW MATERIALS

OPEC+ members have decided to pause production increases du-
ring the first quarter of 2026, judging market conditions to be less
favourable. However, they have agreed to increase production by
137k b/d in December, continuing the increase that began last October
(+1.66 m b/d in total).
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Inflation Tracker - November 2025 | Limited rebound in inflation in September

FOMC: End of balance sheet runoff, another rate cut...
but no commitment on the next one

Exports from Central European countries are holding up well
despite headwinds in the automotive sector

Will the Fed and ECB meetings in October really be non-events?

Sovereign interest rate vs. bank lending rate for non-financial companies:

towards a durable convergence in France?

What impact will Mexico's new tariffs have on imports?
The example of the automotive sector

Anxious Relief Over the State of the Global Economy

Effects of the Mediterranean diet

Treasuries: a safe haven under pressure

Stablecoins and the forgotten merits of fractional reserves

Eurozone: the bulk of the decrease in borrowing costs is behind us

EcoPulse | Resilient growth despite volatility linked to the tariff shock

European Union: The carbon Tax at the Border in Six questions

In Africa too, the reconfiguration of global trade is benefiting China

The US Treasuries market, an idol with feet of clay: Oiling the wheels

Gas supply: will Europe soon be less vulnerable?

Germany: despite the decline in the IFO index in September,
there are signs that the recovery is progressing slowly but surely

Monetary policy: What's next?

Eurozone: Forecast disagreement declines during the forecasted year...
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ECOINSIGHT o 1

The information and opinions contained in this document have been obtained from, or are based
on, public sources believed to be reliable, but there is no guarantee of the accuracy, comple-
teness or fitness for any particular purpose of such information and such information may not
have been independently verified by BNPP or by any person. None of BNPP any of its subsidiary
undertakings or affiliates or its members, directors, officers, agents or employees accepts any
responsibility or Liability whatsoever or makes any representation or warranty, express or im-
plied, as to the accuracy and completeness of the information or any opinions based thereon
and contained in this document and it should not be relied upon as such. This document does
not constitute research, as defined under MIFID Il, or form any part of any offer to sell or issue
and is not a solicitation of any offer to purchase any financial instrument, nor shall it or any
part of it nor the fact of its distribution form the basis of, or be relied on, in connection with
any contract or investment decision. Information and opinions contained in this document are
published for the information of recipients, but are not to be relied upon as authoritative or
taken in substitution for the exercise of judgment by any recipient, are subject to change without
notice. In providing this document, BNPP does not offer investment, financial, legal, tax or any
other type of advice to, nor has any fiduciary duties towards, recipients. Any reference to past
performance is not indicative of future performance, which may be better or worse than prior
results. Any hypothetical, past performance simulations are the result of estimates made by
BNPP, as of a given moment, on the basis of parameters, market conditions, and historical data
selected by BNPP, and should not be used as guidance, in any way, of future performance. To
the fullest extent permitted by law, no BNPP group company accepts any liability whatsoever
(including in negligence) for any direct or consequential loss arising from any use of or reliance
on material contained in this document even when advised of the possibility of such losses. All
estimates and opinions included in this document are made as of the date of this document. Un-
less otherwise indicated in this document there is no intention to update this document. BNPP
may make a market in, or may, as principal or agent, buy or sell securities of any issuer or person
mentioned in this document or derivatives thereon. Prices, yields and other similar information
included in this document are included for information purposes however numerous factors will
affect market pricing at any particular time, such information may be subject to rapid change
and there is no certainty that transactions could be executed at any specified price. BNPP may
have a financial interest in any issuer or person mentioned in this document, including a long
or short position in their securities and/or options, futures or other derivative instruments based
thereon, or vice versa. BNPP, including its officers and employees may serve or have served as
an officer, director or in an advisory capacity for any person mentioned in this document. BNPP
may, from time to time, solicit, perform or have performed investment banking, underwriting
or other services (including acting as adviser, manager, underwriter or lender) within the last
12 months for any person referred to in this document. BNPP may be a party to an agreement
with any person relating to the production of this document. BNPP may to the extent permitted
by law, have acted upon or used the information contained herein or in the document, or the
analysis on which it was based, before the document was published. BNPP may receive or
intend to seek compensation for investment banking services in the next three months from or
in relation to any person mentioned in this document. Any person mentioned in this document
may have been provided with relevant sections of this document prior to its publication in order
to verify its factual accuracy.

Structural or thematic topics

ECOPERSPECTIVES

Analyses and forecasts with a focus on developed and emerging
economies.

ECOFLASH

Data releases, major economic events

ECOWEEK

Recent economic and policy developments, data comments, economic
calendar, forecasts

ECOPULSE

Monthly barometer of key economic indicators of the main OECD
countries

ECOCHARTS

Easy-to-read monthly overview of inflation dynamics

ECOATLAS

The key economic figures for France and major European economies
This document was produced by a BNPP group company. This document is for the use of in-
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BNP Paribas is a société anonyme incorporated in France, licensed and supervised as a credit
institution by the European Central Bank (ECB) and as an investment services provider by the
Autorité de controle prudentiel et de résolution (ACPR) and Autorité des marches financiers
(AMF), and having its registered office at 16, boulevard des Italiens, 75009 Paris, France.

Some or all of the information contained in this document may already have been published on
https:/globalmarkets.bnpparibas.com.

What is the key event of the month?
You will find the answer in our economy broadcast.

MACROWAVES

Our economic podcast

For country-specific disclaimers (United States, Canada, United Kingdom, Germany, Belgium,
Ireland, Italy, Netherlands, Portugal, Spain, Switzerland, Brazil, Turkey, Israel, Bahrain, South
Africa, Australia, China, Hong Kong, India, Indonesia, Japan, Malaysia, Singapore, South Korea,
Taiwan, Thailand, Vietnam) please type the following URL to access the applicable legal notices:
https:/globalmarkets.bnpparibas.com/gm/home/Markets_360_Country_Specific_Natices.pd.
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