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8QHPSOR\PHQW UDWHV +FLYLOLDQ ODERU IRUFH EDVLV,4 LQ *0: FRXQWULHV/ E\ VSHFLILHG SHULRGV/ 4<<;00DU1 5334
+3HUFHQWDJH UDWHV,

4<<< 5333 5334

&RXQWU\ 4=, 4=,, 4=,,, 4=,9 4=, 4=,, 4=,,, 4=,9 -DQ1 )HE1 0DU1

8QLWHG 6WDWHV 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 718 716 716 715 714 714 713 713 713 715 715 716
-DSDQ 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 714 71: 71; 71; 71: 71; 71: 71: 71; 71< 71:
&DQDGD 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 :18 :14 :14 91; 915 913 81; 81; 81: 81< 81;
*HUPDQ\ 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 <16 ;1; ;1; ;1; ;1: ;17 ;16 ;15 ;14 ;14 ;14 ;14
8QLWHG .LQJGRP 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 916 915 914 81< 81< 81; 818 817 816
)UDQFH 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 441; 4417 4416 4415 431; 4315 <1: <19 <15 <13 ;1; ;1:
,WDO\ 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 4513 441; 441: 4418 4416 4415 431; 4318 4314 4313

4 6HDVRQDOO\ DGMXVWHG> UDWHV RI IRUHLJQ FRXQWULHV DGMXVWHG WR EH FRPSDUDEOH ZLWK WKH 8161 UDWH1
6RXUFH= 8161 'HSDUWPHQW RI /DERU/ %XUHDX RI /DERU 6WDWLVWLFV/ ´8QHPSOR\PHQW 5DWHV LQ 1LQH &RXQWULHV/ &LYLOLDQ /DERU )RUFH %DVLV/ $SSUR[LPDWLQJ 8161 &RQ0
FHSWV/ 6HDVRQDOO\ $GMXVWHG/ 4<<305334/µ 0D\ 7/ 5334/ IRXQG DW ,QWHUQHW DGGUHVV IWS=22IWS1EOV1JRY2SXE2VSHFLDO1UHTXHVWV2)RUHLJQ/DERU2IOVMHF1W[W1

&RQVXPHU SULFHV RI *0: FRXQWULHV/ E\ VSHFLILHG SHULRGV/ 4<<;00DU1 5334
+3HUFHQWDJH FKDQJH IURP VDPH SHULRG RI SUHYLRXV \HDU,

4<<< 5333 5334

&RXQWU\ 4=, 4=,, 4=,,, 4=,9 4=, 4=,, 4=,,, 4=,9 -DQ1 )HE1 0DU1

8QLWHG 6WDWHV 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 419 41: 514 516 519 615 616 618 617 61: 618 51<
-DSDQ 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 319 0314 0316 313 0413 031: 031: 031: 0318 314 0314 0317
&DQDGD 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 31< 31; 419 515 517 51: 517 51: 614 613 51< 518
*HUPDQ\ 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 413 316 318 319 413 41; 419 514 516 517 519 518
8QLWHG .LQJGRP 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 617 515 417 415 418 516 614 615 614 51: 51: 516
)UDQFH 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 31: 316 317 318 413 418 418 41< 41< 415 417 416
,WDO\ 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 41< 417 419 41; 514 517 518 51: 51: 614 613 51<

6RXUFH= 8161 'HSDUWPHQW RI /DERU/ %XUHDX RI /DERU 6WDWLVWLFV/ ´&RQVXPHU 3ULFHV LQ 1LQH &RXQWULHV/ 3HUFHQW &KDQJH IURP 6DPH 3HULRG RI 3UHYLRXV <HDU/
4<<305334/µ 0D\ 7/ 5334/ IRXQG DW ,QWHUQHW DGGUHVV IWS=22IWS1EOV1JRY2SXE2VSHFLDO1UHTXHVWV2)RUHLJQ/DERU2IOVFSLP1W[W1

8161 WUDGH EDODQFHV E\ PDMRU FRPPRGLW\ FDWHJRULHV DQG E\ VSHFLILHG SHULRGV/ $SU1 533300DU1 53344
+%LOOLRQ GROODUV,

5333 5334

&RPPRGLW\ FDWHJRULHV $SU1 0D\ -XQH -XO\ $XJ1 6HSW1 2FW1 1RY1 'HF1 -DQ1 )HE1 0DU1

$JULFXOWXUH 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 318 318 31; 31< 414 414 41: 417 417 417 418 417
3HWUROHXP DQG VHOHFWHG SURGXFWV +XQDGMXVWHG, 1 1 1 1 0;19 0;18 04313 0431: 04319 04319 0<18 04314 04314 04516 04314 0<1<
0DQXIDFWXUHG JRRGV 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 05:1; 0651< 06417 06917 0691; 0691; 06;1< 0671; 0671; 05:15 05815 06316

8QLW YDOXH RI 8161 LPSRUWV RI SHWUROHXP
DQG VHOHFWHG SURGXFWV +XQDGMXVWHG, 1 1 1 1 1 1 1 1 1 1 1 1 531< 531< 5615 5615 591: 5:1; 5717 5;17 5918 5614 561; 551;
4 ([SRUWV/ I1D1V1 YDOXH/ XQDGMXVWHG1 ,PSRUWV/ FXVWRPV YDOXH/ XQDGMXVWHG1

6RXUFH= &RPSLOHG IURP 8161 'HSDUWPHQW RI &RPPHUFH/ ´([KLELW 481 ([SRUWV DQG ,PSRUWV RI *RRGV E\ 3ULQFLSDO 6,7& &RPPRGLW\ *URXSLQJV/µ )70<33 +34036,/
0DU1 5334/ IRXQG DW ,QWHUQHW DGGUHVV KWWS=22ZZZ1EHD1GRF1JRY2EHD2QHZVUHO2WUDG36341KWP1
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7KH IROORZLQJ LV D OLVW RI UHFHQW 2IILFH RI (FRQRPLFV ZRUNLQJ SDSHUV1 &RSLHV RI SDSHUV FDQ EH GRZQORDGHG IURP WKH
&RPPLVVLRQ·V ,QWHUQHW ZHE VLWH/ KWWS=22ZZZ1XVLWF1JRY +XVH WKH VHDUFK RSWLRQ DW WKH WRS RI WKH 5HSRUWV DQG 3XEOLFD0
WLRQV SDJH,/ RU PD\ EH REWDLQHG IURP WKH 2IILFH RI (FRQRPLFV1 3OHDVH UHTXHVW ZRUNLQJ SDSHUV E\ UHIHUHQFH FRGH/
WLWOH/ DQG DXWKRU1 $OO UHTXHVWV WR WKH 2IILFH RI (FRQRPLFV/ 8161 ,QWHUQDWLRQDO 7UDGH &RPPLVVLRQ/ 833 ( 6WUHHW/ 6:/
:DVKLQJWRQ/ '& 53769/ 86$/ RU E\ ID[ DW +535, 538056731

5HIHUHQFH
&RGH 7LWOH $XWKRU 6WDWXV

5334
340370$ $JJUHJDWLRQ %LDV/ &RPSRVLWLRQDO &KDQJH/ DQG WKH

%RUGHU (IIHFW 5XVVHOO +LOOEHUU\ :RUNLQJ 3DSHU

340360$ (QJLQHHUV RQ WKH 3URGXFWLRQ )ORRU" (YLGHQFH RI &R0
ORFDWLRQ RI 3DWHQWLQJ DQG 3URGXFWLRQ DW WKH
6XEQDWLRQDO /HYHO &KULVWLQH 0F'DQLHO :RUNLQJ 3DSHU

%HDWD .1 6PDU]\QNVND

340350$ 2Q WKH (IIHFWV RI WKH ([SDQVLRQ RI 5HJLRQDO
$UUDQJHPHQWV= $Q ,QWUD0,QGXVWU\ 7UDGH 0RGH 6RDPLHO\ $QGULDPDQDQMDUD :RUNLQJ 3DSHU

5333
3303<0% 1$)7$ (QYLURQPHQWDO ,PSDFWV RQ 1RUWK

$PHULFDQ )LVKHULHV *UDFH 91 &KRPR :RUNLQJ 3DSHU
0LFKDHO -1 )HUUDQWLQR

3303<0$ ,QGXVWU\0/HYHO (VWLPDWHV RI 8161 $UPLQJWRQ
(ODVWLFLWLHV 0LFKDHO *DOODZD\ :RUNLQJ 3DSHU

&KULVWLQH 0F'DQLHO
6DQGUD $1 5LYHUD

330350& 5HJLRQDOLVP 9HUVXV 0XOWLODWHUDOLVP= WKH 5HVSRQVH
RI WKH 7KLUG &RXQWU\ 6RDPLHO\ $QGULDPDQDQMDUD- :RUNLQJ 3DSHU

330350% (YHQW 6WXG\ RI 5XVVLDQ )RUHLJQ ([FKDQJH 0DUNHW 0LFKDHO %DUU\- :RUNLQJ 3DSHU
330350$ 7KH 5XVVLDQ )LQDQFLDO &ULVHV= D /RRN %DFN 0LFKDHO %DUU\- :RUNLQJ 3DSHU
330340$ ([FKDQJH 5DWHV= 'HILQLWLRQV DQG $SSOLFDWLRQV *HUU\ %HQHGLFN- :RUNLQJ 3DSHU

3HWHU 3RJDQ\-

4<<<
<<0440% 3UHIHUHQWLDO 7UDGLQJ $UUDQJHPHQW= (QGRJHQRXV

5HVSRQVH RI WKH ([FOXGHG &RXQWU\ 6RDPLHO\ $QGULDPDQDQMDUD- :RUNLQJ 3DSHU

<<0440$ ,QYHQWLQJ $URXQG DQG ,PSDFWV RQ 0RGHV RI (QWU\
LQ -DSDQ= $ &URVV0&RXQWU\ $QDO\VLV RI 8161
$IILOLDWH 6DOHV DQG /LFHQVLQJ &KULVWLQH 0F'DQLHO- :RUNLQJ 3DSHU

-6WDII (FRQRPLVW/ 8161 ,QWHUQDWLRQDO 7UDGH &RPPLVVLRQ1
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5HIHUHQFH
&RGH 7LWOH $XWKRU 6WDWXV

4<<<0&RQW·G
<<0430$ 0RGHOLQJ WKH (IIHFWV RI 7UDGH /LEHUDOL]DWLRQ RQ

)RUHVW &RYHU= 6RPH 0HWKRGRORJLFDO ,VVXHV 0LFKDHO )HUUDQWLQR- $VVHVVLQJ WKH
(QYLURQPHQWDO
(IIHFWV RI
7UDGH
/LEHUDOLVDWLRQ
$JUHHPHQWV/ 2(&'

<<03<0$ 5HJLRQDOLVP DQG ,QFHQWLYHV IRU 0XOWLODWHUDOLVP 6RDPLHO\ $QGULDPDQDQMDUD- -RXUQDO RI
(FRQRPLF
,QWHJUDWLRQ/ 9RO1 48/
1R1 4 0DU1 5333

<<0370$ $Q 2YHUYLHZ RI 4XDVLFRQFDYLW\ DQG LWV
$SSOLFDWLRQ LQ (FRQRPLFV 3HWHU 3RJDQ\- :RUNLQJ 3DSHU

<<0360$ ,QWHUQDWLRQDO DQG 'RPHVWLF 3URGXFW &ODVVLILFDWLRQ :LOOLDP 'RQQHOO\- :RUNLQJ 3DSHU

4<<;
<;0430$ /DWLQ $PHULFDQ ([SRUW 6HFWRU '\QDPLFV DQG

(FRQRPLF *URZWK LQ ,QWHUQDWLRQDO &RPSDULVRQ 6KHLOD $PLQ *XWLpUUH]0 ([SRUW '\QDPLFV
GH 3LxHUHV ) DQG
0LFKDHO )HUUDQWLQR- (FRQRPLF

*URZWK LQ
/DWLQ $PHULFD= $
&RPSDUDWLYH
3HUVSHFWLYH/
$VKJDWH 3UHVV

<;03<0$ 7KH ,QFRPH (ODVWLFLW\ RI 7UDGH= 7KHRU\/ (YLGHQFH/
DQG ,PSOLFDWLRQV 3HWHU 3RJDQ\- :RUNLQJ 3DSHU

:LOOLDP 'RQQHOO\-

<;0360$ 7UDGH/ 7UDGH 3ROLF\/ DQG 3URGXFWLYLW\ *URZWK
LQ 2(&' 0DQXIDFWXULQJ 1DQF\ %HQMDPLQ- :RUNLQJ 3DSHU

0LFKDHO )HUUDQWLQR-

4<<:
<:03<0$ /LEHUDOL]LQJ 6HUYLFHV 7UDGH LQ $3(& 1DQF\ %HQMDPLQ- ) :RUNLQJ 3DSHU

;LQVKHQ 'LDR

<:0390$ ,QWHJUDWLRQ DQG &RPSHWLWLYHQHVV LQ WKH $PHULFDV=
$ *HQHUDO (TXLOLEULXP 0RGHO IRU $QDO\VLV 1DQF\ %HQMDPLQ- ) :RUNLQJ 3DSHU

3HWHU 3RJDQ\-

<:0370$ 5)' $FWLYLW\ DQG $FTXLVLWLRQV LQ +LJK
7HFKQRORJ\ ,QGXVWULHV %UXFH $1 %ORQLJHQ ) :RUNLQJ 3DSHU

&KULVWRSKHU 71 7D\ORU-

<:0350% $3(&= 2UJDQL]DWLRQ/ *RDOV DQG $SSURDFK 'LDQH /1 0DQLIROG- :RUNLQJ 3DSHU

<:0350$ 7KH (IIHFW RI 8161 0)1 6WDWXV RQ &KLQD +XJK 01 $UFH- ) :HOWZLUWVFKDIWOLFKHV
&KULVWRSKHU 71 7D\ORU- $UFKLY/ 9RO1 466/

1R1 7/ 4<<:1

-6WDII (FRQRPLVW/ 8161 ,QWHUQDWLRQDO 7UDGH &RPPLVVLRQ1


