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Third Quarter 2014

Tennessee Consolidated Retirement System

Capital Market Review

 
 Continued economic expansion in the US and strong employment metrics helped support the S&P 500, which rose 1.1%

during the third quarter. 
 

 Small cap equities significantly underperformed in the US as the Russell 2000 index declined 7.4% in the third quarter. 
  

 Declining energy supply fears and the stronger US dollar led to a decrease in Russell 3000 energy stocks, which fell
9.2% during the third quarter. 
 

 The euro fell 7.7% versus the dollar during the third quarter as weaker growth in the Eurozone, including economic
contractions in Italy and Germany, soft Eurozone inflation, and monetary policy divergence boosted the attractiveness of
the US dollar. 
  

 The Treasury curve flattened as 1 through 5-year rates rose while 10 through 30-year rates declined. The shorter 
maturity rate increases were driven by increased expectations of a Federal Reserve rate hike in the middle of 2015. 

 
 The MSCI Emerging Markets Net Return Index fell 3.5% during the third quarter on commodity price declines, a stronger

dollar, and fears over Chinese growth. 
 

 The State Street Investor Confidence Index® (ICI) measures risk appetite by analyzing buying and selling patterns of
institutional investors.  With confidence increasing among European institutions, the Global ICI rose 4.6 points during the
quarter to 123.9, remaining well above the neutral level of 100.   

 
 For the period ending 9/30/14, the one quarter returns for, respectively, the NAREIT  Equity index and the NCREIF

Property index (one quarter lag), are -3.1% and 2.9%; one-year, 13.1% and 11.2%; three-year, 16.7% and 11.3%; and 
five-year, 15.9% and 9.7%.  
 

 US banks held more than $1 billion of commercial construction loans at year-end 2013. There has been a year-over-year 
net construction lending increase of over $65 million at the end of 2013, which includes both commercial and multifamily
mortgages. 

 
 At the same time, the national vacancy rate for neighborhood and community shopping centers was reported to be

10.3%. Causes mentioned include weak demand as the primary culprit; additionally, there has been the continuing
impact of e-commerce.  
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Periods Ending September 30, 2014

Tennessee Consolidated Retirement System

Market Indices Review

INDEX STYLE 1 QTR 1  YEAR 3 YEAR  5 YEAR 7 YEAR 10 YEAR

NORTH AMERICAN EQUITY INDICES

S&P 1500 Large Cap Broad 0.44 18.57 22.96 15.78 6.24 8.34
S&P 500 Large Cap Core 1.13 19.73 22.99 15.70 6.02 8.11
S&P MidCap 400 Mid Cap Broad -3.98 11.82 22.43 16.37 8.08 10.29
S&P Small Cap 600 Small Cap Broad -6.73 5.74 22.86 16.24 7.28 9.33
Russell 3000 Growth Large Cap Growth 0.88 17.87 22.41 16.43 7.52 8.95
Russell 3000 Value Large Cap Value -0.87 17.66 23.67 15.08 4.84 7.79
NASDAQ Composite Large Cap Core 2.24 20.61 24.51 17.52 8.71 10.09
DJIA Large Cap Core 1.87 15.29 19.02 14.85 5.79 8.15
S&P/TSX 60 Canadian Large Cap Broad -4.28 11.61 9.76 7.05 1.97 10.11

INTERNATIONAL INDICES

MSCI EAFE NET International Equity -5.88 4.25 13.65 6.56 -0.20 6.32
MSCI AC World -ex US International Equity -5.19 5.22 12.29 6.50 0.30 7.54
MSCI Emerging Markets Emerging Markets -3.36 4.66 7.56 4.76 0.14 11.03
Citigroup World Gov't Global Fixed -3.78 -0.07 -0.51 1.58 3.85 4.08
Citigroup World Gov't ex US International Fixed -5.38 -0.99 -1.13 1.01 3.63 3.99

US FIXED INCOME INDICES

3-Month Treasury Bills Cash 0.00 0.03 0.05 0.07 0.38 1.47
Barclays Aggregate Core Fixed 0.17 3.96 2.43 4.12 4.95 4.62
Barclays Govt/Credit Core Fixed 0.17 4.08 2.54 4.27 5.00 4.59
Barclays Mortgage Mortgages 0.18 3.78 2.07 3.48 4.87 4.69
NAR Equity REIT Real Estate -3.15 13.14 16.68 15.88 4.15 8.40
NCREIF Property - One Qtr lag Real Estate 2.91 11.21 11.32 9.67 4.85 8.63
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As of September 30, 2014

Tennessee Consolidated Retirement System

Asset Allocation Analysis - Total Plan

 Actual $ Actual %
Total US Equity 15,188,576,343 35.9%
Canada 1,745,058,972 4.1%
Int'l Developed Mkts Equity 5,228,132,522 12.4%
Int'l Emerging Mkts Equity 1,793,383,646 4.2%
US Fixed Income 11,586,346,677 27.4%
Inflation Hedged 2,412,902,710 5.7%
Real Estate 2,524,685,120 6.0%
Private Equity 702,542,682 1.7%
Strategic Lending Portfolio 695,672,457 1.6%
Short Term 438,629,550 1.0%
TOTAL 42,315,930,679 100.0%

           TARGET ACTUAL DIFF
Total US Equity 33.0% 35.9% 2.9%
Canada 4.0% 4.1% 0.1%
Int'l Developed Mkts Equity 13.0% 12.4% -0.6%
Int'l Emerging Mkts Equity 5.0% 4.2% -0.8%
US Fixed Income 25.0% 27.4% 2.4%
Inflation Hedged 4.0% 5.7% 1.7%
Real Estate 7.0% 6.0% -1.0%
Private Equity 3.0% 1.7% -1.3%
Strategic Lending Portfolio 5.0% 1.6% -3.4%
Short Term 1.0% 1.0% 0.0%

 06/30/14 09/30/14 DIFF
Total US Equity 35.6% 35.9% 0.3%
Canada 4.4% 4.1% -0.3%
Int'l Developed Mkts Equity 13.9% 12.4% -1.6%
Int'l Emerging Mkts Equity 4.3% 4.2% -0.1%
US Fixed Income 27.1% 27.4% 0.3%
Inflation Hedged 5.7% 5.7% 0.0%
Real Estate 5.3% 6.0% 0.6%
Private Equity 1.4% 1.7% 0.2%
Strategic Lending Portfolio 1.4% 1.6% 0.2%
Short Term 0.9% 1.0% 0.2%

Total US Equity
35.9%

Canada 
4.1%

Int'l Developed Mkts Equity
12.4%

Int'l Emerging Mkts Equity
4.2%

US Fixed Income
27.4%

Inflation Hedged
5.7%

Real Estate
6.0%

Private Equity
1.7%

Strategic Lending Portfolio
1.6%

Short Term
1.0%
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Tennessee Consolidated Retirement System

Performance Summary
Periods Ending September 30, 2014

3 Mo
(%)

1 Yr
(%)

3 Yrs
(%)

5 Yrs
(%)

7 Yrs
(%)

10 Yrs
(%)

_

Total Fund -0.66 11.32 12.72 10.18 5.38 6.68
Policy Index -0.59 11.35 12.75 10.13 5.74 7.18

Excess Return -0.07 -0.03 -0.03 0.05 -0.36 -0.50  
Allocation Index -0.75 10.89 12.26 9.60 -- --
North American Equity 0.13 18.54 21.44 -- -- --

N.A. Equity Custom -0.07 17.83 21.42 -- -- --
Excess Return 0.20 0.71 0.02     

US Equity 0.66 19.38 22.93 16.10 6.21 8.41
US Equity Custom 0.44 18.57 22.96 15.78 6.24 8.34

Excess Return 0.22 0.81 -0.03 0.32 -0.03 0.07  
Index 1.15 19.61 22.92 15.66 6.08 --

S&P 500 1.13 19.73 22.99 15.70 6.02 8.11
Excess Return 0.02 -0.12 -0.07 -0.04 0.06   

Quant 1.47 19.63 22.63 15.71 6.38 8.52
S&P 500 1.13 19.73 22.99 15.70 6.02 8.11

Excess Return 0.34 -0.10 -0.36 0.01 0.36 0.41  
Sector 1.12 21.74 22.82 15.85 6.11 8.33

S&P 500 1.13 19.73 22.99 15.70 6.02 8.11
Excess Return -0.01 2.01 -0.17 0.15 0.09 0.22  
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Typewritten Text
1  Effective 1/1/13, Policy Index is 33% S&P 1500/ 4% S&P TSX 60/ 13% MSCI EAFE IMI net/ 5% MSCI Emerging Markets net/ 25% Citigroup LPF/ 4% Citigroup TIPS/ 7% NCREIF 1Q Lag/ 3% S&P 500 + 3% 1Q Lag/ 
    1% 91 Day T-Bill / 5% Strategic Lending.																
2  Effective 7/1/14, Total Fund Allocation Index is 33.95% S&P 1500/ 4.12% S&P TSX 60/ 13.38% MSCI EAFE IMI net/ 5.14% MSCI Emerging Markets net/ 27.372% Citigroup LPF/ 6.85% Citigroup TIPS/ 5.34% NCREIF 1Q Lag/ 
    1.41% S&P 500 + 3% 1Q Lag/ 1.44% Strategic Lending/ 1.0% 91 Day T-Bill.																
3  Effective 1/1/13, benchmark is 89.19% S&P 1500/ 10.81% S&P TSX 60; linked to 87.5% S&P 1500/ 12.5% S&P TSX 60 Index.																
4  Effective 7/1/04, benchmark is S&P 1500; linked to 100% S&P 500 Index.																
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Tennessee Consolidated Retirement System

Performance Summary
Periods Ending September 30, 2014

3 Mo
(%)

1 Yr
(%)

3 Yrs
(%)

5 Yrs
(%)

7 Yrs
(%)

10 Yrs
(%)

_

Mid Cap -2.43 14.69 23.94 17.35 7.22 9.74
S&P MidCap 400 -3.98 11.82 22.43 16.37 7.72 9.92

Excess Return 1.55 2.87 1.51 0.98 -0.50 -0.18  
Small Cap -6.69 5.65 22.24 -- -- --

S&P 600 SmallCap -6.73 5.74 22.86 16.24 7.28 9.33
Excess Return 0.04 -0.09 -0.62     

Canada -4.31 11.59 9.79 -- -- --
S&P/TSX 60 -4.28 11.61 9.76 7.05 1.97 10.11

Excess Return -0.03 -0.02 0.03     
International Equity -5.40 4.38 13.60 8.00 1.80 8.06

Int'l Equity Custom -5.46 4.77 11.77 5.71 -0.61 6.02
Excess Return 0.06 -0.39 1.83 2.29 2.41 2.04  

Int'l Developed Mkts Equity -5.70 4.01 15.13 8.87 2.39 8.50
MSCI EAFE IMI net -6.12 4.10 13.75 6.83 0.15 6.58

Excess Return 0.42 -0.09 1.38 2.04 2.24 1.92  
American Century -7.23 5.37 20.35 12.75 -- --

MSCI EAFE Small Cap -7.82 3.00 14.49 8.91 1.96 8.02
Excess Return 0.59 2.37 5.86 3.84    

 
Page 5

EGee
Typewritten Text

egee
Typewritten Text
5  Effective 7/1/08, strategy was changed from SMID Cap. Benchmark is linked to 100% S&P 1000 Index.																
6  Use 100% Russell 2000 Futures returns January 2011-June 2012.  Use weighted blend of Russell 2000 Futures and Small Cap Fund returns July 2012- October 2012.																
    Use 100% Small Cap Fund returns November 2012-present.																
7  Effective 1/1/13, benchmark is 72.22% MSCI EAFE IMI net/ 27.78% MSCI Emerging Mkts net; linked to 100% MSCI EAFE IMI net (10/08-12/12) and 100% MSCI EAFE net Index (7/04-9/08).															
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Tennessee Consolidated Retirement System

Performance Summary
Periods Ending September 30, 2014

3 Mo
(%)

1 Yr
(%)

3 Yrs
(%)

5 Yrs
(%)

7 Yrs
(%)

10 Yrs
(%)

_

Baring Asset Mgmt -6.52 1.82 12.88 8.07 -- --
MSCI EAFE -5.88 4.25 13.65 6.56 -0.20 6.32

Excess Return -0.64 -2.43 -0.77 1.51    
GE Asset -7.21 0.60 14.88 6.71 -- --

MSCI Europe -7.00 5.82 15.53 6.90 -0.30 6.63
Excess Return -0.21 -5.22 -0.65 -0.19    

Marathon -6.20 5.76 15.57 9.74 3.60 9.62
MSCI EAFE net -5.88 4.25 13.65 6.56 -0.21 6.19

Excess Return -0.32 1.51 1.92 3.18 3.81 3.43  
Pacific Indexed -2.87 0.08 10.02 5.32 -1.42 6.10

MSCI Pacific net -3.64 0.92 10.27 6.12 0.18 5.77
Excess Return 0.77 -0.84 -0.25 -0.80 -1.60 0.33  

PanAgora Asset Mgmt -5.37 7.87 15.95 9.20 1.59 7.94
MSCI EAFE -5.88 4.25 13.65 6.56 -0.20 6.32

Excess Return 0.51 3.62 2.30 2.64 1.79 1.62  
Pyramis Global -8.16 2.38 16.17 9.99 -- --

MSCI EAFE Small Cap -7.82 3.00 14.49 8.91 1.96 8.02
Excess Return -0.34 -0.62 1.68 1.08    
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8  Effective 9/4/10, internally managed by TCRS staff. Amundi Pacific terminated.															
9  Effective 7/1/04.  Benchmark is linked to MSCI ACWI Asia Pacific Free.															
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Tennessee Consolidated Retirement System

Performance Summary
Periods Ending September 30, 2014

3 Mo
(%)

1 Yr
(%)

3 Yrs
(%)

5 Yrs
(%)

7 Yrs
(%)

10 Yrs
(%)

_

TT International -4.56 6.80 17.14 7.74 -- --
MSCI EAFE -5.88 4.25 13.65 6.56 -0.20 6.32

Excess Return 1.32 2.55 3.49 1.18    
Walter Scott -4.08 1.79 12.38 9.33 4.46 9.39

MSCI EAFE net -5.88 4.25 13.65 6.56 -0.88 6.34
Excess Return 1.80 -2.46 -1.27 2.77 5.34 3.05  

Int'l Emerging Mkts Equity -4.27 5.66 -- -- -- --
MSCI Emerging Markets Net Custom -3.86 6.13 -- -- -- --

Excess Return -0.41 -0.47      
US Fixed Income 0.74 8.36 4.69 7.23 6.77 5.88

Citigroup LPF 0.76 7.69 3.37 5.77 6.31 5.58
Excess Return -0.02 0.67 1.32 1.46 0.46 0.30  

Corporate 0.20 12.14 7.97 9.69 8.66 7.14
Citigroup LPF Credit 0.02 10.97 6.42 7.71 7.47 6.32

Excess Return 0.18 1.17 1.55 1.98 1.19 0.82  
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10  Effective 3/1/09.  Benchmark is linked to MSCI Europe Index. 															
11  Effective 9/1/11.  Benchmark is linked to 50% Citigroup BIG/ 50% Citigroup LPF (4/1/11-8/31/11) and 100% Citigroup BIG (8/1/05-3/31/11).															
12  Effective 7/1/11.  Benchmark is linked to 50% Citigroup BIG Credit/ 50% Citigroup LPF (4/1/11-6/30/11) and 100% Citigroup BIG Credit Index (1/1/01-3/31/11).															
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3 Mo
(%)

1 Yr
(%)

3 Yrs
(%)

5 Yrs
(%)

7 Yrs
(%)

10 Yrs
(%)

_

Gov't 1-5 1.57 10.22 5.92 9.59 7.48 --
Citigroup LPF Treas/Govt Spons 1.75 8.28 2.01 5.60 6.09 5.44

Excess Return -0.18 1.94 3.91 3.99 1.39
Gov't 5 Plus 1.72 8.30 2.31 6.83 6.34 5.67

Citigroup LPF Treas/Govt Spons 1.75 8.28 2.01 6.40 6.86 5.93
Excess Return -0.03 0.02 0.30 0.43 -0.52 -0.26

MBS 0.27 3.92 2.41 3.86 4.30 4.31
Citi BIG Mortgage 0.18 3.68 2.05 3.51 4.91 4.73

Excess Return 0.09 0.24 0.36 0.35 -0.61 -0.42
Inflation Hedged -2.00 1.91 1.26 4.34 5.01 4.68

Citi TIPS -2.02 1.99 1.33 4.64 4.98 4.69
Excess Return 0.02 -0.08 -0.07 -0.30 0.03 -0.01

Real Estate 2.57 11.75 10.54 5.87 3.69 7.58
NCREIF 1Q Lag 2.91 11.21 11.32 9.67 4.85 8.63

Excess Return -0.34 0.54 -0.78 -3.80 -1.16 -1.05
Traditional Private Equity 5.52 25.63 16.45

S&P 500 +3% 1Q Lag 5.87 26.95 22.76
Excess Return -0.35 -1.32 -6.31

Tennessee Consolidated Retirement System

Performance Summary
Periods Ending September 30, 2014
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13  Effective 9/1/11.  Benchmark is linked to Citi 1-7 Govt (7/1/11-8/31/11), 50% Citigroup 1-5 Govt/ 50% Citigroup 1-7 Govt (4/1/11-6/30/11), and 100% Citigroup 1-5 Govt (9/1/09-3/31/11).															
14  Effective 7/1/11.  Benchmark is linked to 50% Citigroup Core 5+ Gov't/ 50% Citigroup 7+ Govt (4/1/11-6/30/11),100% Citigroup Core 5+ Govt (9/1/09-3/31/11), and 100% Citigroup Govt (7/1/04-8/31/09).
*     Effective 4/1/12. One quarter lagged IRR returns are provided by Cambridge Associates.														
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Tennessee Consolidated Retirement System

Performance Summary
Periods Ending September 30, 2014

3 Mo
(%)

1 Yr
(%)

3 Yrs
(%)

5 Yrs
(%)

7 Yrs
(%)

10 Yrs
(%)

_

Strategic Lending Portfolio -0.88 7.36 -- -- -- --
Strategic Lending -1.09 5.75 -- -- -- --

Excess Return 0.21 1.61      
Short Term 0.15 0.66 0.91 1.30 1.91 --

91 Day T-Bills 0.00 0.03 0.05 0.07 0.38 1.47
Excess Return 0.15 0.63 0.86 1.23 1.53   

Short Duration 0.16 1.14 1.59 1.65 -- --
Citi 6 Month T-Bill 0.01 0.07 0.16 0.17 0.65 1.65

Excess Return 0.15 1.07 1.43 1.48    
Cash 0.10 0.37 0.78 1.28 1.67 2.35

91 Day T-Bills 0.00 0.03 0.05 0.07 0.38 1.47
Excess Return 0.10 0.34 0.73 1.21 1.29 0.88  

XXXXX
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15   Funded 8/1/13. Reported net of fees.
16   Effective 1/1/13, benchmark is 50% Barclays HY 2% Issuer Capped/ 50% Credit Suisse Leveraged Loans. 															
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Tennessee Consolidated Retirement System

Manager Allocation Analysis - North American Equity
As of September 30, 2014

Actual $ Actual %
 Canada $1,745,058,972 10.3%
 Index $2,984,534,678 17.6%
 Mid Cap $1,166,380,061 6.9%
 Quant $5,218,271,127 30.8%
 Sector $5,271,838,292 31.1%
 Small Cap Index $547,552,185 3.2%

Total $16,933,635,315
_
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Actual $ Actual %
 American Century $241,652,131 3.4%
 Baring Asset Mgmt $413,295,040 5.9%
 Emerging Market ETF $1,793,383,646 25.5%
 GE Asset $619,521,605 8.8%
 Marathon $875,790,955 12.5%
 Pacific Indexed $313,573,061 4.5%
 PanAgora Asset Mgmt $807,345,556 11.5%
 Pyramis Global $438,576,865 6.2%
 TT International $809,343,337 11.5%
 Walter Scott $709,033,972 10.1%

Total $7,021,516,168
_

Tennessee Consolidated Retirement System

Manager Allocation Analysis - International Equity
As of September 30, 2014
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As of September 30, 2014

Tennessee Consolidated Retirement System

Developed International Equity Portfolio Regional Weights

Developed International Equity MSCI EAFE Index

Developed Europe
66.4%

Japan
21.0%

Dev Asia/Pacific ex 
Japan
12.1%

North America
0.0%

Emerging Markets
0.0%

Other
0.6%

Developed Europe
58.3%

Japan
23.5%

Dev Asia/Pacific ex 
Japan
8.6%

North America
9.3%

Emerging Markets
0.0% Other

0.4%
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As of September 30, 2014

Tennessee Consolidated Retirement System

Emerging Market ETF Portfolio Regional Weights

Emerging Market ETF MSCI Emerging Market Net Custom Index

Brazil
14.0% Chile

2.0%
Colombia

1.3%

Greece
0.9%

India
9.5%

Indonesia
3.5%

Malaysia
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7.3%

Peru
0.6%

Philippines
1.4%

Poland
2.3%

South Africa
9.9%

South Korea
20.2%

Taiwan
16.3%

Thailand
3.4%

Turkey
2.1%
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As of September 30, 2014

Tennessee Consolidated Retirement System

Portfolio Country Weights - Emerging Market ETF

COUNTRY
TCRS MARKET
VALUE ( $ 000) EM  ETF

MSCI EM NET 
CUSTOM DIFF

KOREA 361,636$             20.2% 20.2%          +0.0%
BRAZIL 250,599$             14.0% 13.9% +0.1%
TAIWAN 292,581$             16.3% 16.1% +0.2%
S. AFRICA 176,649$             9.9%                       9.9%          +0.0%
INDIA 171,246$             9.5% 9.5% +0.0%
MEXICO 131,178$             7.3% 7.3% -0.0%
MALAYSIA 95,933$               5.3% 5.3% +0.1%
INDONESIA 63,401$               3.5% 3.6% -0.1%
THAILAND 60,376$               3.4% 3.2% +0.2%
PHILIPPINES 25,738$               1.4% 1.7% -0.2%
TURKEY 37,771$               2.1% 2.1% +0.0%
CHILE 35,779$               2.0% 2.0% +0.0%
POLAND 40,404$               2.3% 2.3% -0.1%
COLOMBIA 23,702$               1.3% 1.4% -0.0%
GREECE 16,016$               0.9% 0.9% +0.0%
PERU 10,375$               0.6% 0.6% -0.0%

1,793,384$          100.0% 100.0% 0.0%
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As of September 30, 2014

Tennessee Consolidated Retirement System

Manager Allocation Analysis – US Fixed Income

 Actual $ Actual %

▄ Corporate 3,674,458,545 31.7%

▄ Government 1-5 2,031,776,226 17.5%

▄ Government 5 Plus 2,139,616,793 18.5%

▄ MBS 3,690,147,669 31.8%

▄ US Fixed Income Overlay 50,347,444 0.4%
TOTAL 11,586,346,677 100.0%

Corporate
31.7%

Government 1-5
17.5%

Government 5 Plus
18.5%

MBS
31.8%

US Fixed Income 
Overlay

0.4%
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As of September 30, 2014

Tennessee Consolidated Retirement System

Emerging Market Investment Grade Bond Portfolio Regional Weights

MEXICO           
$173,658           

1.50%

BRAZIL                 
$18,596                 
0.16%

COLOMBIA                 
$12,570                        
0.11%

PERU                 
$20,898                        
0.18%

S. KOREA                 
$48,874                        
0.42%

POLAND                 
$4,834                        
0.04%

CHILE                 
$35,065                        
0.30%

INDONESIA                 
$17,469                        
0.15%

INDIA                 
$5,184                        
0.04%

THAILAND                 
$3,030                        
0.03% COUNTRY

TCRS         
MARKET

VALUE ( $ 000) TCRS FI  LPF DIFF
MEXICO 173,658$         1.50% 0.78% +0.72%
OTHER* -$                 0.68% -0.68%
BRAZIL 18,596$           0.16% 0.64% -0.48%
TURKEY -$                 0.37% -0.37%
PHILIPPINES -$                 0.26% -0.26%
COLOMBIA 12,570$           0.11% 0.20% -0.09%
PERU 20,898$           0.18% 0.12% +0.06%
S. KOREA 48,874$           0.42% 0.11% +0.31%
S. AFRICA -$                 0.10% -0.10%
POLAND 4,834$             0.04% 0.09% -0.05%
CHILE 35,065$           0.30% 0.05% +0.25%
INDONESIA 17,469$           0.15% +0.15%
INDIA 5,184$             0.04% +0.04%
THAILAND 3,030$             0.03% +0.03%
MALAYSIA -$                 0.00%
TAIWAN -$                 0.00%

340,178$         2.93% 3.41% -0.48%
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* Includes Bahrain, British Virgin, Curacao, Iceland, Isle of Man, Panama, Qatar, Slovakia,  Slovenia and Uruguay.
**Countries excluded: United States, Japan, Germany, France, The United Kingdom, Italy, Canada, Australia,
   Spain, Israel, Belgium, Ireland, Luxembourg, Netherlands, Norway, Sweden and Switzerland.




