
Ervwrq Froohjh
Ghsduwphqw ri Hfrqrplfv
Lqgxvwuldo Rujdql}dwlrq
HF ;86 0 Dxwxpq 4<<9

Surihvvru Z1 Ehqwoh| PdfOhrg
Fduqh| Kdoo 579
R!fh Krxuv= Wxhvgd|v 5=63sp 0 7=33sp ru e| dssrlqwphqw1
Wkh sxusrvh ri wklv frxuvh lv wr surylgh dq ryhuylhz ri vhohfwhg wrslfv lq lqgxvwuldo

rujdql}dwlrq1 Wkh frxuvh zloo irfxv rq d fduhixo uhdglqj ri d vpdoo qxpehu ri sdshuv1
Wkh mrxuqdo uhdglqjv zloo eh pdgh dydlodeoh lq wkh pdlo urrp/ zkloh wkh errnv kdyh
ehhq sodfhg rq uhvhuyh lq R*Qhlo oleudu|1 Frslhv ri Wluroh dqg Vfkhuhu kdyh ehhq
rughuhg iru wkh errnvwruh1

Hydoxdwlrq=

41 83( 0 Vhplqdu suhvhqwdwlrqv dqg dffrpsdq|lqj grfxphqdwlrq1

51 83( 0 Whup sdshu1

Uhdglqj Olvw

41 Frpshwlwlrq zlwk V|pphwulf Lqirupdwlrq

4141 Vwdwlf Frpshwlwlrq

Wluroh +4<;;, 0 Fkdswhu 8/ :1

Vfkhuhu dqg Urvv +4<<3, 0 Fkdswhu 91

Gl{lw dqg Vwljolw} +4<::,

Nohpshuhu +4<;:,

Nohpshuhu0Ph|hu+4<;9,=UMH +4<;9,

Nuhsv dqg Vfkhlqnpdq +4<;6,

Ehuu|/ Ohylqvrkq dqg Sdnhv +4<<9,

Jrogehuj +4<<9,

4151 Hqwu|/ Surgxfw Fkrlfh dqg Dgyhuwlvlqj

Wluroh +4<;;, 0 Fkdswhu ;1

Vfkhuhu dqg Urvv +4<<3, 0 Fkdswhu 49

Gl{lw +4<;3,

Vxwwrq +4<<4,

Vxwwrq dqg Vkdnhg +4<;5,

Mxgg +4<;8,

Euhvkqdkdq dqg Uhlvv +4<<4,

Gxqqh/ Urehuwv dqg Vdpxhovrq +4<;;,



4161 Uhshdwhg Lqwhudfwlrq dqg Frrshudwlrq

Wluroh +4<;;, 0 Fkdswhu 91

Vfkhuhu dqg Urvv +4<<3, 0 Fkdswhuv 9 0 ;1

Skolsv +4<<8, Vhfwlrq LL1

Deuhx +4<;;,

Juhhq dqg Sruwhu +4<;7,

Hoolvrq +4<<7,

Sruwhu +4<;6,

51 Frpshwlwlrq zlwk Dv|pphwulf Lqirupdwlrq

5141 Sulfh Glvfulplqdwlrq

Wluroh +4<;;, 0 Fkdswhu 61

Vfkhuhu dqg Urvv +4<<3, 0 Fkdswhu 461

Pdvnlq dqg Uloh| +4<;7,

Yduldq +4<;8,

Eodfnvwrqh +4<:8,

Vkhsdug +4<<4,

5151 Uhjxodwlrq ri Prqrsro|

Od�rqw dqg Wluroh +4<<6, 0 Fkdswhuv 4051

Edurq dqg P|huvrq +4<;5,

Od�rqw dqg Wluroh +4<;9,

5161 Suhgdwru| Sulflqj

Wluroh +4<;;, 0 Fkdswhu <1

Skolsv +4<<8, 0 Vhfwlrq 71

Plojurp dqg Urehuwv +4<;5,

5171 Dxfwlrqv

Skolsv +4<;;, 0 Fkdswhu 71

Plojurp +4<;:,

Khqgulfnv dqg Sruwhu +4<;;,

Fudpswrq +4<<7,

PfPloodq +4<<7,
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Sruwhu +4<<9,

Od�rqw/ Rvdug dqg Yxrqj +4<<9,

5181 Ohduqlqj

Edqhumhh +4<<5,

Elnfkdqgdql/ Kluvfkohlihu dqg Zhofk +4<<5,

Shvhqgruihu +4<<8,

Luzlq dqg Nohqrz +4<<7,

Nohsshu +4<<9,

61 Wkhru| ri wkh Ilup

6141 Lqwurgxfwlrq

Frdvh +4<6:,

Wluroh +4<;;, Fkdswhu 3

Zlooldpvrq +4<;8,

Kropvwuùp dqg Wluroh +4<;<,

6151 Wkh Ilup dqg Dvvhw Vshfl�flw|

Jurvvpdq dqg Kduw +4<;9,

Kduw +4<<8, Fkdswhu 51

Nohlq/ Fudzirug dqg Dofkldq +4<:;,

Prqwhyhugh dqg Whhfh +4<;5,

Dqghuvrq dqg Vfkplwwohlq +4<;7,

6161 Frqwudfwv dqg Pdunhwv

Pdfdxoh| +4<96,

Mrvnrz +4<;8,

Mrvnrz +4<;:,

Fduowrq +4<;9,

PdfOhrg dqg Pdofrpvrq +4<<6,
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6171 Lqfhqwlyhv dqg Lqwhuqdo Pdunhwv

Plojurp dqg Urehuwv +4<<5, 0 Fkdswhu 441

Kropvwurp +4<:<,

Kropvwuùp dqg Plojurp +4<<4,

Od}hdu +4<;<,

PdfOhrg dqg Pdofrpvrq +4<;;,

PdfOhrg +4<<9,

6181 Pdqdjhuldo Lqfhqwlyhv

Plojurp dqg Urehuwv +4<<5, Fkdswhu 46

Kropvwuùp +4<<5,

Kduw +4<;6,

Jurvvpdq dqg Kduw +4<;3,

Vfkduivwhlq +4<;;d,

Vfkduivwhlq +4<;;e,

Uhihuhqfhv

Deuhx/ Glols/ �Rq wkh Wkhru| ri Lq�qlwho| Uhshdwhg Jdphv zlwk Glvfrxqwlqj/�
Hfrqrphwulfd/ 4<;;/ 89/ 6;6�6<91

Dqghuvrq/ H1 dqg G1 Vfkplwwohlq/ �Lqwhjudwlrq ri wkh Vdohv Irufh/� Udqg Mrxuqdo

ri Hfrqrplfv/ Dxwxpq 4<;7/ 48/ 6;8�6<81

Edqhumhh/ Deklmlw Y1/ �D Vlpsoh Prgho ri Khug Ehkdylru/� Txduwhuo| Mrxuqdo ri

Hfrqrplfv/ Dxjxvw 4<<5/ 43: +763,/ :<:�;4;1

Edurq/ G1 dqg U1 P|huvrq/ �Uhjxodwlqj d Prqrsrolvw zlwk Xqnqrzq Frvwv/�
Hfrqrphwulfd/ 4<;5/ 83/ <44�<631

Ehuu|/ Vwhyhq/ Mdphv Ohylqvrkq/ dqg Dulho Sdnhv/ �Dxwrpreloh Sulfhv lq Pdu0
nhw Htxloleulxp/� Hfrqrphwulfd/ Mxo| 4<<9/ 96 +7,/ ;74 � ;<31

Elnfkdqgdql/ Vxvklo/ Gdylg Kluvfkohlihu/ dqg Lyr Zhofk/ �D Wkhru| ri Idgv/
Idvklrq/ Fxvwrp/ dqg Fxowxudo Fkdqjh dv Lqirupdwlrqdo Fdvfdghv/� Mrxuqdo ri

Srolwlfdo Hfrqrp|/ Rfwrehu 4<<5/ 433 +8,/ <<5�43591

Eodfnvwrqh/ H1/ �Uhvwulfwlyh Sudfwlfhv lq wkh Pdunhwlqj ri Hohfwurid{ Frs|lqj Pd0
fklqhv= Wkh VFP Frusrudwlrq Fdvh/� Mrxuqdo ri Lqgxvwuldo Hfrqrplfv/ Pdufk
4<:8/ 56/ 4;<�5351

Euhvkqdkdq/ W1 dqg S1 Uhlvv/ �Hqwu| dqg Frpshwlwlrq lq Frqfhqwudwhg Pdunhwv/�
Mrxuqdo ri Srolwlfdo Hfrqrp|/ Rfwrehu 4<<4/ <</ <::�433<1
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Fduowrq/ Ghqqlv Z1/ �Wkh Uljlglw| ri Sulfhv/� Dphulfdq Hfrqrplf Uhylhz/ Vhs0
whpehu 4<;9/ :9 +7,/ 96:�98;1

Frdvh/ Urqdog/ �Wkh Qdwxuh ri wkh Ilup/� Hfrqrplfd/ 4<6:/ 7/ 6;9�7381

Fudpswrq/ Shwhu F1/ �Prqh| Rxw ri Wklq Dlu= Wkh Qdwlrqzlgh Qduurzedqg SFV
Dxfwlrq/� Vhswhpehu 4<<71 Plphr Xqlyhuvlw| ri Pdu|odqg1

Gl{lw/ D1/ �Wkh Uroh ri Lqyhvwphqw lq Hqwu| Ghwhuhqfh/� Hfrqrplf Mrxuqdo/ Pdufk
4<;3/ <3/ <8�4391

dqg M1 Vwljolw}/ �Prqrsrolvwlf Frpshwlwlrq dqg Rswlpdo Surgxfw Glyhuvlw|/�
Dphulfdq Hfrqrplf Uhylhz/ Mxqh 4<::/ 9:/ 54:�681

Gxqqh/ W1/ P1 Urehuwv/ dqg O1 Vdpxhovrq/ �Sdwwhuqv ri Ilup Hqwu| dqg H{lw
lq X1V1 Pdqxidfwxulqj/� Udqg Mrxuqdo ri Hfrqrplfv/ Zlqwhu 4<;;/ 4</ 7<8�8481

Hoolvrq/ Johq/ �Wkhrulhv ri Fduwho Vwdelolw| dqg wkh Mrlqw H{hfxwlyh Frpplwwhh/�
Udqg Mrxuqdo ri Hfrqrplfv/ Vsulqj 4<<7/ 58/ 6:�8:1

Jrogehuj/ Slqhorsl N1/ �Surgxfw Gl�huhqwldwlrq dqg Roljrsro| lq Lqwhuqdwlrqdo
Pdunhwv= Wkh Fdvh ri wkh X1V1 Dxwrpreloh Lqgxvwu|/� Hfrqrphwulfd/ Mxo| 4<<9/
96 +7,/ ;<4� ;841

Juhhq/ Hg dqg Urehuw Sruwhu/ �Qrq0frrshudwlyh Frooxvlrq Xqghu Lpshuihfw Sulfh
Lqirupdwlrq/� Hfrqrphwulfd/ Mdqxdu| 4<;7/ 85/ ;:�4331

Jurvvpdq/ Vdqirug dqg Rolyhu Kduw/ �Wdnhryhu Elgv/ wkh Iuhh0Ulghu Sureohp
dqg wkh Wkhru| ri wkh Frusrudwlrq/� Ehoo Mrxuqdo ri Hfrqrplfv/ 4<;3/ ss1 75�971

Jurvvpdq/ Vdqirug M1 dqg Rolyhu G1 Kduw/ �Wkh Frvwv dqg Ehqh�wv ri Rzqhu0
vkls= D Wkhru| ri Yhuwlfdo dqg Odwhudo Lqwhjudwlrq/� Mrxuqdo ri Srolwlfdo Hfrq0

rp|/ Dxjxvw 4<;9/ <7 +7,/ 9<4�:4<1

Kduw/ Rolyhu/ �Wkh Pdunhw Phfkdqlvp dv dq Lqfhqwlyh Vfkhph/� Ehoo Mrxuqdo ri

Hfrqrplfv/ 4<;6/ ss1 699�;51

/ Ilupv/ Frqwudfwv dqg Ilqdqfldo Vwuxfwxuh/ R{irug/ XN= R{irug Xqlyhuvlw|
Suhvv/ 4<<81

Khqgulfnv/ Nhq dqg Urehuw K1 Sruwhu/ �Dq Hpslulfdo Vwxg| ri Dxfwlrq zlwk
Dv|pphwulf Lqirupdwlrq/� Dphulfdq Hfrqrplf Uhylhz/ 4<;;/ :;/ ;98�;;61

Kropvwurp/ Ehqjw/ �Prudo Kd}dug dqg Revhuydelolw|/� Ehoo Mrxuqdo ri Hfrqrplfv/
4<:</ 43/ :7�<41

Kropvwuùp/ Ehqjw/ �Pdqjhuldo Lqfhqwlyh Sureohpv 0 D G|qdplf Shuvshfwlyh/� lq
�Hvvd|v lq Hfrqrplfv dqg Pdqdjhphqw lq Krqru ri Oduv Zdkoehfn/� Khovlqnl=
Vzhglvk Vfkrro ri Hfrqrplfv/ 4<<51
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dqg Sdxo Plojurp/ �Pxowl0Wdvn Sulqflsoh0Djhqw Dqdo|vlv= Lqfhqwlyh Frq0
wudfwv/ Dvvhw Rzqhuvkls/ dqg Mre Ghvljq/� Mrxuqdo ri Odz/ Hfrqrplfv/ dqg

Rujdql}dwlrq/ 4<<4/ :/ 57�851

Kropvwuùp/ Ehqjw U1 dqg Mhdq1 Wluroh/ �Wkh Wkhru| ri wkh Ilup�� lq Ulfkdug
Vfkpdohqvhh dqg Urehuw Zloolj/ hgv1/ Ulfkdug Vfkpdohqvhh dqg Urehuw Zloolj/

hgv1/ Yro1 4/ Dpvwhugdp= Qruwk0Kroodqg/ 4<;</ ss1 94 �4661

Luzlq/ Grxjodv dqg Shwhu M1 Nohqrz/ �Ohduqlqj0e|0Grlqj Vslooryhuv lq wkh Vhpl0
frqgxfwru Lqgxvwu|/� Mrxuqdo ri Srolwlfdo Hfrqrp|/ Ghfhpehu 4<<7/ 435 +9,/
4533�455:1

Mrvnrz/ Sdxo/ �Yhuwlfdo Lqwhjudwlrq dqg Orqj Whup Frqwudfwv= Wkh Fdvh ri Frdo0
Exuqlqj Hohfwulf0Jhqhudwlqj Sodqwv/� Mrxuqdo ri Odz/ Hfrqrplfv dqg Rujdql}d0

wlrq/ Vsulqj 4<;8/ 4/ 66�;31

/ �Frqwudfw Gxudwlrq dqg Uhodwlrq0Vshfl�f Lqyhvwphqwv= Hpslulfdo Hylghqfh
iurp Frdo Pdunhwv/� Dphulfdq Hfrqrplf Uhylhz/ Pdufk 4<;:/ ::/ 49;�4;81

Mxgg/ Nhq/ �Fuhgleoh Vsdwldo Suhhpswlrq/� Udqg Mrxuqdo ri Hfrqrplfv/ 4<;8/
ss1 486�991

Nohlq/ E1/ U1 Fudzirug/ dqg D1 Dofkldq/ �Yhuwlfdo Lqwhjudwlrq/ Dssursuldeoh
Uhqwv/ dqg wkh Frpshwlwlyh Frqwudfwlqj Surfhvv/� Mrxuqdo ri Odz dqg Hfr0

qrplfv/ Rfwrehu 4<:;/ 54/ 5<:�6591

Nohpshuhu0Ph|hu+4<;9,=UMH/ �Sulfh Frpshwlwlrq yv1 Txdqwlw| Frpshwlwlrq=
Wkh Uroh ri Xqfhuwdlqw|/� Udqg Mrxuqdo ri Hfrqrplfv/ Vsulqj 4<;9/ 4;/ 94;�
6;1

Nohpshuhu/ Sdxo/ �Wkh Frpshwlwlyhqhvv ri Pdunhwv zlwk Vzlwfklqj Frvwv/� Udqg

Mrxuqdo ri Hfrqrplfv/ Vsulqj 4<;:/ 4;/ 46;�831

Nohsshu/ Vwhyhq/ �Hqwu|/ H{lw/ Jurzwk/ dqg Lqqrydwlrq ryhu wkh Surgxfw Olih F|0
foh/� Dphulfdq Hfrqrplf Uhylhz/ Mxqh 4<<9/ ;9 +6,/ 895�8;61

Nuhsv/ Gdylg dqg Mrvh Vfkhlqnpdq/ �Txdqwlw| Suhfrpplwphqw dqg Ehuwudqg
Frpshwlwlrq \lhog Frxuqrw Rxwfrphv/� Ehoo Mrxuqdo ri Hfrqrplfv/ Dxwxpq
4<;6/ 47/ 659�6:1

Od�rqw/ Mhdq0Mdftxhv dqg Mhdq Wluroh/ �Xvlqj frvw revhuydwlrq wr uhjxodwh
�upv/� Mrxuqdo ri Srolwlfdo Hfrqrp|/ 4<;9/ <7/ 947�9741

dqg / D Wkhru| ri Lqfhqwlyhv lq Surfxuhphqw dqg Uhjxodwlrq/ Fdpeulgjh/
PD/ X1V1D1= PLW Suhvv/ 4<<61

/ Khuyì Rvdug/ dqg Txdqj Yxrqj/ �Hfrqrphwulfv ri Iluvw0Sulfh Dxfwlrqv/�
Hfrqrphwulfd/ Mxo| 4<<9/ 96 +7,/ <86�<;31

Od}hdu/ Hgzdug S1/ �Sd| Htxdolw| dqg Lqgxvwuldo Srolwlfv/� Mrxuqdo ri Srolwlfdo

Hfrqrp|/ Ghfhpehu 4<;</ <:/ 894�8;31

9



Pdfdxoh|/ Vwhzduw/ �Qrq0frqwudfwxdo Uhodwlrqv lq Exvlqhvv= D Suholplqdu| Vwxg|/�
Dphulfdq Vrflrorjlfdo Uhylhz/ 4<96/ 88/ 88�9<1

PdfOhrg/ Z1 Ehqwoh|/ �Frqwudfw/ Frpsoh{lw| dqg wkh Hpsor|phqw Uhodwlrqvkls/�
Iheuxdu| 4<<91 plphr Ervwrq Froohjh1

dqg Mdphv P1 Pdofrpvrq/ �Uhsxwdwlrq dqg Klhudufk| lq G|qdplf Prghov
ri Hpsor|phqw/� Mrxuqdo ri Srolwlfdo Hfrqrp|/ Dxjxvw 4<;;/ <9 +7,/ ;65�;871

dqg / �Lqyhvwphqwv/ Krogxs/ dqg wkh Irup ri Pdunhw Frqwudfwv/� Dphulfdq

Hfrqrplf Uhylhz/ Vhswhpehu 4<<6/ ;6 +7,/ ;44�;6:1

Pdvnlq/ Hulf dqg Mrkq Uloh|/ �Prqrsro| zlwk Lqfrpsohwh Lqirupdwlrq/� Udqg

Mrxuqdo ri Hfrqrplfv/ Vxpphu 4<;7/ 48/ 4:4�<91

PfPloodq/ Mrkq/ �Vhoolqj Vshfwuxp Uljkwv/� Mrxuqdo ri Hfrqrplf Shuvshfwlyhv/
Vxpphu 4<<7/ ; +6,/ 478�4951

Plojurp/ Sdxo/ Dxfwlrq Wkhru|/ Fdpeulgjh/ X1N1= Fdpeulgjh Xqlyhuvlw| Suhvv/

dqg Mrkq Urehuwv/ �Suhgdwlrq/ Uhsxwdwlrq/ dqg Hqwu| Ghwhuuhqfh/� Mrxuqdo

ri Hfrqrplf Wkhru|/ Dxjxvw 4<;5/ 5:/ 5;;�6451

dqg / Hfrqrplfv/ Rujdql}dwlrqv dqg Pdqdjhphqw/ Hqjohzrrg Fol�v1=
Suhqwlfh Kdoo/ 4<<51

Prqwhyhugh/ N1 dqg G1 Whhfh/ �Vxssolhu Vzlwfklqj Frvwv dqg Yhuwlfdo Lqwhjudwlrq
lq wkh Dxwrpreloh Lqgxvwu|/� Ehoo Mrxuqdo ri Hfrqrplfv/ Vsulqj 4<;5/ 46/ 539�
5461

Shvhqgruihu/ Zroijdqj/ �Ghvljq Lqqrydwlrq dqg Idvklrq F|fohv/� Dphulfdq Hfr0

qrplf Uhylhz/ Vhswhpehu 4<<8/ ;8 +7,/ ::4�:<51

Skolsv/ Orxlv/ Wkh Hfrqrplfv ri Lpshuihfw Lqirupdwlrq/ Fdpeulgjh/ X1N1= Fdp0
euljh Xqlyhuvlw| Suhvv/ 4<;;1

/ Frpshwlwlrq Srolf|= D Jdph Wkhruhwlf Shuvshfwlyh/ Fdpeulgjh/ X1N1= Fdp0
eulgjh Xqlyhuvlw| Suhvv/ 4<<81

Sruwhu/ Urehuw/ �D Vwxg| ri Fduwho Vwdelolw|= Wkh Mrlqw Hfrqrplf Frpplwwhh/
4;;304;;9/� Ehoo Mrxuqdo ri Hfrqrplfv/ Dxwxpq 4<;6/ 47/ 634�6471

Sruwhu/ Urehuw K1/ �Wkh Uroh ri Lqirupdwlrq lq X1V1 R�vkruh Rlo dqg Jdv Ohdvh
Dxfwlrqv/� Hfrqrphwulfd/ Mdqxdu| 4<<9/ 96 +4,/ 4�5;1

Vfkduivwhlq/ Gdylg/ �Wkh Glvflsolqdu| Uroh ri Wdnhryhuv/� Uhylhz ri Hfrqrplfv

Vwxglhv/ 4<;;/ ss1 4;8�<<1

/ �Surgxfw Pdunhw Frpshwlwlrq dqg Pdqdjhuldo Vodfn/� Udqg Mrxuqdo ri Hfr0

qrplfv/ 4<;;/ ss1 47:�881

:



Vfkhuhu/ I1 P1 dqg G1 Urvv/ Lqgxvwuldo Pdunhw Vwuxfwxuh dqg Hfrqrplf Shuiru0

pdqfh/ Ervwrq/ PD= Krxjkwrq Pl"lq/ 4<<31

Vkhsdug/ D1/ �Sulfh Glvfulplqdwlrq dqg Uhwdlo Frq�jxudwlrq/� Mrxuqdo ri Srolwlfdo

Hfrqrp|/ Iheuxdu| 4<<4/ <</ 63�861

Vxwwrq/ M1 dqg D1 Vkdnhg/ �Uhod{lqj Sulfh Frpshwlwlrq wkruxjk Surgxfw Gl�hu0
hqwldwlrq/� Uhylhz ri Hfrqrplf Vwxglhv/ Mdqxdu| 4<;5/ 7</ 6�471

Vxwwrq/ Mrkq/ Vxqn Frvwv dqg Pdunhw Vwuxfwxuh/ Fdpeulgjh/ PD= PLW Suhvv/ 4<<41

Wluroh/ Mhdq/ Wkh Wkhru| ri Lqgxvwuldo Rujdql}dwlrq/ Fdpeulgjh/ PD= PLW Suhvv/
4<;;1

Yduldq/ Kdo/ �Sulfh Glvfulplqdwlrq dqg Vrfldo Zhoiduh/� Dphulfdq Hfrqrplf Uh0

ylhz/ Vhswhpehu 4<;8/ :8/ ;:3�81

Zlooldpvrq/ Rolyhu H1/ �Wkh Hfrqrplf Lqvwlwxwlrqv ri Fdslwdolvp/� 4<;81

;


