
����� ���	
 :������

 ��� �	�����
����:�����   ���!�� "�#$�%� 

 &�' ����� �()* ������+,-- ��./ �/ 

�� .012 &�' ����� ��3�	4 561�+,--

 5�� ��7�89 �� :; �<9  



��=�!9>?

@'���A$�%�

 �����...............................................................................................................................................................�

	
��
................................................................................................................................................................�

� .��  ��� ������ �������
 ����............................................................................................................�

��� .   !"# $�%...........................................................................................................................................&

��� .  �'(�� )*�(�% ��*"# �+! $�%......................................................................................................,

� .      	-�"� ���'./  ��!� �!01���233.........................................................................................................3

��� . 4*0� �
"./ 5���
..........................................................................................................................3

��� .  4*0� �
"./ 6!��
..................................................................................................................��

2�� .    ��7%��8 	-�"� ��9�) ��7%��8 �*�
 ;��# (..............................................................................�2

=(>
 0 5���
.................................................................................................................................................�2



_____________________________________________________________�

 &�' ����� �()* ������+,--/ �/ ��.

�+ .012 &�' ����� ��3�	4 561�+,--5�� ��7�89 �� :; �<9  

�>13C

	� @!�AB CD�4E� FG
 H�IE 0� 	� JE�� H�K%�:

M .                  $�N% �N�%�
 ���ND� ��N� ������ �������
 ���'./ O	-�"� 	PDQ ���G�R��  ��!� 	� 	-"# ��

 S�"� ���"( 	%"T� ���D1 H�E !�  !"# $�% 0 ������� �+!

U.   �D1  �
"./ 5���
 H�E 	-�"� 	PDQ MVWW  S4NE� X�P# Y��� ��� ������ ���'./ 	� 	-"# �� 

 4*0� �
"./ 6!��
 ���'./ S�"� ���"( 	%"T�

       �! ��NN���� ��NNZ��# 6�N[ 	NN� �
"N./ H��NN\# H�N
 ]NND ;� !"N�A
 ^Q�INNE 	N� JNNE�� ���N�

	�K+�
 �;�E4E� ��+ ���7�E� O��� .

    OH0� H�IE �� 	_��! !�             H�NE ���N� �N'(�� )*�N(�% ��*"# �+! $�% MVW`)    �!�N- H�NE (a/a

     H�E ���� 0 �c!�MVWW)  ���D1 H�E (a   �
 �!01�� �c!� �"+ .       �!�N- H�E !�  !"# $�% C��d.�

UW       ���D1 H�E !� 0 �c!� M`   �c!� )      ^��e� C�f�B �g% !� �0��     	N%�!�D ���N� �N�.f�� 	NPDQ  ��N�

�h�%� ( �
 �!01���"+ .  i 	�  ;Q             �N�.f�� 	NPDQ �
!"N# !�e1 ���� �7'�j
 ����!01�� 	� 4E� ��

 	%�!�D ����     �!�� �"N-0 �h�N%� ��� .            �0kN� AN��
 ���N���� ^�N\*�_
 �N�f� �!01�N� XNK[  ��N�

Ol'm
� 	PDQ CD� ���-� ^!"c !� n/oW�
 	f�Z� 	D��  !"# $�% 	� �c!� �"+.

          	-�"�  ��!� ���'./ �!01�� O 0� H�IE �� 	_��! !�  H�EMVWW  �
 ��R%    	� ���5���
  �
"./ 

      �0�p �� ���D1 H�E !� 4*0�MaW    �N
1!� Y
�N+ 	N� �+ ���"( 	-�"
 X�P#  �/ H�D! �!��'�
 !�A� 

    	%�!�D ���� ��.f�� ;� Yc�p   �h�%� ���)Wa,rrr  H�D! �!��'�
  (�
�"+ .       	N� �*�N
 5���
 X�P#  �/

   �D�!�� ]'.# ^�!�K�/� ��� 	D�
�E ���� 	� ��    �N
 �Nm�
 ��AN�
 C�N. �"N+ .     ��N� 	N� 	N-"# �N�

     0 �N�7% ����
1!�      ��"N-"
 ;� 5�NE0 4N+����       �;!� ��N�(i s�N9p     H�NE !�MVWW  O �N�  �N���

�
                   �N�(���� ��� XD�[ ;� �! �"( �*�
 5���
 �"K.� ;� �.g/� j� ���D1 H�E !� 4*0� 	� �"+

�D�!�� ]'.# ^�!�K�/� 	�	D�
�E ���]�"� j� 0 ���! ��#��� C�
t# 	-�"� F.�
 XD�[ ;� .

1 . 	%�!�D ���� ��.f�� 	PDQ �!��!� O������� ^�\*�_
 ��f� ��)` ( 4.�� u�c� �
!"# !�e1 �!01��»Y
�p �h�N%� ��� «  4N*�p 0� !�

» 	�DA� !�Rf «  0» �Z��# !�Rf «       O�%��'� 0 �!�K�D 	�DAB 0� !�   Y9'9
 �!�.+xoax  O�0k� A��
���  CN.G� O�
�E� ��!"+ l'm
 

MVW`.



____________________________________________________________ �

��>D�

      H�E 	-�"� 	PDQ y-"
 	�MVWW H��\
 ���D1 H�E !� 4*0� �
"./ 5���
 O!"R� Y� o/WxV  !�AN� 

        Y
�+ 	� 4E� ��+ �!01�� H�D! �!��'�
o`n      H�ND! �!��'�
 !�A�      �N�7% ����N
1!�)    @0�Nf Y
�N+

 47% �'(�� (  0oM`     H�D! �!��'�
 !�A�   0 8 ����
1!� �
 ��7%���"+ .   �N� 4*0� �TD� 6�[ ;�  �N���

        H��\
 ���D1 H�E !� 	� 4E� ����o/WxV              Y
�N+ 	N� �N�� 6�Nc H�ND! �!��'�
 !�A� `/aWU   !�AN� 

   H�D! �!��'�
	�DA� ^�!�K�/���OW/UnaH�D! �!��'�
 !�A� �D�!�� ]'.#  	D�
�NE ��� 0 ��W/oo  !�AN� 

 H�D! �!��'�
�D�!�� ]'.#4E� �*�
 ���.

                	-�"� 	PDQ  ��!� �D1 	� 4E� FG
 H�IE CD� 	� JE�� H�K%� 	� @!�AB CD�MVWW      	N� 	N-"# �� 

S4E� X�P# Y��� ��� ������ ���'./

E��;� ��#!�K/ 4E� �1 JE�� H�K%� 	� @!�AB CD� 	� ��TD� ���:

�         ���D� ��� ������ �������
 O	-�"� 	PDQ ���G�R��  ��!� 	� 	-"# �� )! $�%   ���N���� �N+

 !"# $�% 0 (S�"� ���"( 	%"T�

�         ̂ ��*�
 ��%�
 4*0� �#��*�
 ����
1!� �!01�� ;� ��c!� 	�       0 ��Q�� �� ^��*�
 OF���9
 ���

�
 X�P# ^��!�0 �� ^��*�
 0 ^�
�(S���D

�      �ND�!�� ]N'.# ^�!�K�/� ���'./   	D�
�NE ��N�        ��AN�
 	N� �ND1 0 �"N� �N��"( 	N%"T� 4N*0� ��

!� ��!01��S�+ ���"( X�P
 	-�"� 	PDQ 

	�          ��+ �;�E;�� H�
 ;� !"�A
 ^Q�IE 	� JE�� !"g�
RMSM-X�	� ��.� ^!"c  ���7�NE�

 4E� ��+ .      	�K+ �! ������ ��Z��# 6�[ !"�A
 H�
 �
 �;�E     ��N+ 	�G# �%�G- ]%�� zE"# 0 ���

    H�E ;� 	�MVWM             �N\*�_
 �N�f� zNE"# ���ND� ������ zD��+ �� �!�B;�E ����       	N-�"� 0 	N
�%�� ^

 �0k� A��
              �'
 ������ 0 	-�"� 	_��! Y�'P# 4G- 0 ��+ �;�E;�� �
�E� ��!"+ l'm
 ���

�
 !��� ���7�E� �!"
���B.

+ .012:E/ ��7�89 F�G�1H�� 561�

     ����
 ��� ������ �������
 ���
 ;�                	N-"# �!"N
  !"N# $�N% 0 ���N���� �N+! O�!���� $�% ���

4E��E!�=B  	� O4E� ��  4*0� 	� �!"[  	
�%�� !� ��        ����
 CND� �0! �N� �"N( ��� �N�  6�N�   �!�=NB

�
���� .             	N� ���N���� �N+! D�ANf� 0 4E� {"�\
 ������� �+! 0 �!���� $�% C�� |�K#!�  !"N[

1. Revised Minimum Standard Model - Extended



_____________________________________________________________2

 ��NN� �NND�� H"NN.\
 �!�NN���	NN� �!�NN+�� 	�NN+�� H�NNK%� .  }_NNE D�ANNf� �NN� ANN�% ���NN���� �NN+!

	D�
�E   � !"R� !� �!�=B �
 D�Af���D .           ��etN# 4NP# �! ��� ������ �������
 	� ���G% ����p�0

 �
 !���  ;� ��#!�K/ ~���� : 4��+ O4*0�        j� O��%�� F�9�E O��*0���8 �
"./ �����G% O��*0� ���

   �-!�( j� 0 �c"�( .          	� 	� �A��
 ]%�� 0 4*0� ��G% 0� O���
 CD� !�   ���-� 4�*"�9
 y�#�#

4E��E 0 �*�
 ����� ��!�� O�%!�� ��G/ �� �! �;!� N �*"����9� ��et# CD�#.

 	� 4*0� �*�
 4E��E 	
�%�� �N
 	��!� 	%��*�E 	-�"� 	PDQ y*�� !� �'��7# ^!"c   �N
� �"N+

        �
 ��et# ��� ������ �������
 �0! �� 	� 	d%1   �!�=NB    �N�!�        ��N�'./ 	N�'� 4N9�% 	N-�"� 	NPDQ

 4E� 	-�"� .    � 	PDQ 	� �� H�p  	-�"5��0  	%�D��B 5
�- 0�#�           XN�P# ;� ��N��.[� �N+�� ��N+ CD0�# 

�"� ���"( ��.� 	-�"� 5���
 6�#� 0 ��R�� ��� ������ �������
 6���� .

@'�1'  :9�9IJ               5K� �K���� 5	K'9 L$�KM� �K� N�K%#� 9� ��? ���O P*�	#�     >K
�   >K66/

  5� ����� �()* Q9 5��? �!�.! 9� 5!9�	4 "9��M�496!9� >5O��R ���/  5K!9�	4 "9��M�49 >
� 

      �)���' P�� S$ �/ @�1! :; F�6#� ��     5� "��R ��./ �� F��.1� F�9IJ ��K1J .    0)9SK�9 9�K)Q

�)���'         �)���K' T%' U��7�89 VI� @1��W Q9 �O9�� @$ � F�9IJ       9� 5KR�7? 0KX� F�9IKJ

 >G� 0G�/.                 &�K' �� 5K!9�	4 "9��KM�49 >K
� ��K�  �K� &�KY� F9�K�    F�KG+,-Z    +,-�  >K
� 

�)���'    Q9 �/ F�9IJ[     &�' �� >R�� +,-,   �� +/�      &�K' �� >R�� +,-Z   ,/,   &�K' �� >KR�� 

+,-�  @��) 0G�/  .    �)���' 0)9S�9 F�6#� �� P�� S$ 5!9�	4 "9��M�49 >
� �16]	G  @K$ � F�9IJ

           =��KO 5$�K� ^��6� �� 5!9�	4 "9��M�49 >
� �J9 9�)Q @�1!  9Q)         `K!�� Q9 a9�D�K'9 &�KY� F9�K�

         >b Q9 01� 5�c! "9>)�4 �) 5R�7? 0X�   FS/�� (      T%' 0G�/ &�	�b9 >
�� ����J "��R

�)���' @$ � 5#89  F�9IJ)=��O 0)9S�9 �<9 �� (��9� ���  .

     ���.B �D�K% ^�!�K�/� �.E� D�Af� CD������ �+�� ����� .   j� ���� ��\��0 	d%1���    0 ���N���� 

    }_E !� ��p���E��� �
 �0! .
 ���   4E� C�	�     O�NRj� �ND �%��NE� ^�!�NK�/� �.E� D�Af� F8!

     0 !�K�/� �\��0 ���!�  	m��%          �!"
 ������� j� �D ���E� �*�
 4�\Z0 ��+ �#��  �N+�� �g% .

 	� �#��%4E��E !�=B 4E� CD� ��� 	-"# �D��	�:

M .   5��0 4*0� �*�
 5���
    ��N+ �!01�� 	%����  �N+��    	N%�A( ^!"Nc CND� �N�8 !��!��  )�N�j# !� 

   �
 Y�R
 !��� 	-�"�    ;� 	� �!�� �"-0 H�.�p� CD� 0 �"+ s"�
 ^�!�K�/� 5.-�E  	N-�"�  ]ND  Nj�

�"+ 	�E�� ���E� �D ��������=* O 	-�"� 	PDQ �� 	-�"� ���'./ �
 �%�"#�+�� 	�+�� !����\
 ^0�7# .

1 .  5
�- ;� !"g�
     	� 4E� CD� �#        6!�N�
 0 5���
 ���� �!�( ;� 0 �"+ ��!01 	-�"� 	PDQ !� 4*0� �
"./ 6!��
 0 5���
 	.�

                	%�!�D ���� ��.f�� 	PDQ !� 	� �*�
 5���
 ;� �Rj� ��%�
 �"+ �!���"( 	-�"� ;� ��( �*�
  !��N� 	-�"� ;� �!�( !� �h�%� ���

�
���B.



____________________________________________________________ �

U .        4E� FG
 4*0� �*�
 5���
 C�
t# YP
 	� 	-"#.     E 	� �B� H��
 ����      �*�
 5���
 ;� �DQ�� FG

   ��7% ^��D�/ �! 4*0��    4�*�\f �+�� ���� Y��R#        �Nc"�( Nj� ��\�c 0 �;!0�R� ���   y�NE1 

�
 ��-����.

V .    	D�
�E �+! D�Af� ��\��0 	d%1         0 !"NR� !� �!  !"N# $�% ��� 0 ������� �+! 0 �!�=B

   ���E� !� 4K9% 	�  j� 0 �� �'�j
 ���    �N
 ��NmD�    D�ANf� �N��  6�Nc    4N*0� �N%��./ ^�!�NK�/�

    	�DA� ^�!�K�/� ��� 	�'� O49�%                !� �NE��E� YN��� ^�
�N( 0 �N�Q�� ��AN�
 ��ND; 4E� 4*0� ��

       	N�DA� ^�!�NK�/� D�ANf� 0 4E� �0�P
 ��������8 ��  !0�NZ     ^�
�N( 0 �N�Q�� FNmp ;� 5N��0 !�

 �
 CD�D�E����.    �D�! �TD� ^!�K/ 	�   	�DA� ^�!�K�/� ���  9� y��! ��    FGNE ;� �N�D D�ANf� 0 ���

  �
 CD�D�E �\��0���� . 	� 4E� Y�*� C�.� 	� �E!�� FGE ^�����#  !�NK�/� ;�  ��NE   ^�!�NK�/� YN�

	�DA� ��4E� FG
.

o .  ^�!�K�/�	�DA�       �� 4�� 	� 	-�"� 	PDQ !� �!0�Z ��       ^!"c CD� ��8 !� �+�� ��+ ����

     4*0� H�E �[ !�    	��!� 	� !"Km
  .�
 �D 	�p�c�   	-�"� F         C�f�NB ;� �g�f�c �
� CD� 0 �"� ���"(

         O�G%1 �%"%�� ^��"�
 ���� @0�j
 0 l'm
 4�0     �! 5��N�
 6�#�   AN�%     ���N.� 	N�   4N+�� �N��"( .

	��-    ^�!�K�/� !� �D�-)     	N�DA� ^�!�NK�/� 	N� �N%��./ ^�!�K�/� ;���(    ��N+ �%Q"N[ 	N�  �!0�   �N.#�

u�[    0 �%��./ ���  D�Af�u�[  �% �%��./ ���    �.# 	.  �+ ���"( �m�
.      	N� �%�
; C��d.�    �N[ !�

  H�E 	��- ����         	N�DA� ^�!�NK�/� 	N� �%��./ ^�!�K�/� ;� �D�-  ��   	NPDQ     	N-�"� 	�p�Nc�   �ND  ���N�

 	�DA� ^�!�K�/�  ��  	PDQ   �
 ��!01 	-�"� F.�
j� ^�!�K�/� FGE O�"+    ;� �%��NE� ^�!�NK�/� 0 �N�

   �
 ��� ^�!�K�/� Y����D.  ̂ !�K/ 	�                  �ND ���N���� Nj� !�NK�/� FGNE ^��N���# �NE!�� !� �TD� 

	�DA� ^�!�K�/� Y� ;� ���E���O �9� ��j
 }�Pc �!01�� )	�DA� ^�!�K�/��� ( !��9�4E� FG
 .

��.�     5��0 �!01�� �+ 	�7B 	� !"[         	N-"# YN��� 4N�.�� 4*0� �*�
 5���
 	%���� �!�� �� .  ^��ND�/

    	-"# Y��� j� A�% ��7%  ��
 ;� ��     �
 Y��R# �! 4*0� �
"./ 5�            ;� 	N-"# YN��� Nj� CND� �N
� ���

      4E� 47% �%�G- 4.�� ��et# 4P# 	-�"� .  !��".%M    4N7% 4.�� �%0!      4N+���� XNp yN9p�� �!  �N(

 �"�j
)SDR(��
 ��R% ���.

1 .  ( 47% ^�!��c ;� Yc�p 5���
 Y
�+ ��7% ^��D�/   ^�N�*�
 0  �GNE �"E O���D� 47% �'
 4��+  �GE �"E 0 ���'./ 0 ^��*�
 O �

�
 �;!� ���(i s�9p ;� 4+���� 0 47% 4��+ 	�"\
�"+ .
2. Special Drawing Rights (SDR)

SDR                ��N/�� �� 	� 4E� CD 0 0!"D O�%"� O!Q� ���;!� ;� Y�R�
 �;!� �KE ]D         C�N� �0��Nc zNE"# ��N( ��   H"N� �N''.*�)IMF (

�
 	KE�P
�"+.



_____________________________________________________________�

1387/04/13

0
20

40
60

80
100

13
72
/1
0/
11

13
73
/1
2/
07

13
75
/0
2/
04

13
76
/0
4/
01

13
77
/0
5/
28

13
78
/0
7/
25

13
79
/0
9/
20

13
80
/1
1/
18

13
82
/0
1/
15

13
83
/0
3/
13

13
84
/0
5/
06

13
85
/0
6/
30

13
86
/0
8/
26

13
87
/1
0/
26

(S
D

R)

 �9��	!+ . =�? @c! @	18 >! �)@!�� ( A�b��(SDR)

�eI?:���7�E� 0 ���9D"% ^�KE�P
 4D�E ;� �D; ���:

 N ��D�
1 �h�%� ^�/�[� �!��� ;� 47% 4.�� �%0!http://tonto.eia.doe.gov/dnav/pet/pet_pri_wco_k_w.htm

 N�"�j
 4+���� Xp y9p�� !Q� ]D ������ $�% �%0!) SDR(�0��c 4D�E ;� C�� H"� �''.*�
http://www.imf.org/external/np/fin/data/param_rms_mth.aspx

     y9p�� 47% 4.�� �E!��SDR	�         0 �1 !� �"N-"
 ���;!� �"�# Y�*�   ��NP*      �NG%1 ;� ]ND�� �;0

 X��� ^�/�[�   47% 4.�� ;� ��#O      	� !Q� y9p�� �E!�� 	� 4K9%  �
 4E���� .��.�     !��"N.% !� 	� !"[

 �
 A�% �
 	gp      y9p��  �( 47% 4.�� �"+SDR  ;�  H�E�232 	N-"# Y��� ��"\c �%0!   �0�N+ �! ��

  ��# 	.�% �# 	� 4E� ����4E� 	�+�� 	
��� H�9
� ��
O��# ;� �
�     �N%0! �N\� 	N� ��
A%    	�N+�� ��D�N+ �N*0

 	� 4E�       �0�p ;� 47% 4.�� 	� �!"[33SDR) ��� !Q�  ( ��# !�   	� ��
��SDR) 2� !Q�  (� C.G� !  ��N


�f�D ��� �!�- H�E4E� 	.)	� 	� �1 4.�� �TD� ^!�K/4
14E� ���E! �"( �0� ��
; ( .

 H�E !�    �"� !� ���R�� ��7% ^��D�/ 47% 4.�� �+! �� ��
A.� 	�+=B ��� N-   4N*0� �
"N./ 	

   ��#� 0 �+ �!�0   	-�"�      �+ ��R�� 47% 	� 4*0� �
"./O         4N7% 4N.�� 	N� H�p        H�NE }_NE 	N��232

      	N� 4+�� ���"( ���T.R� ��� YP
 CD� ;� 4*0� �
"./ 	-�"� 5���
 O4E� 	�RB��   	N� �!"N[

  ;�&��         H�E 	-�"� �"%�� !� H�D! �!��'�
 !�A� �23,    	N� 2��        H�ND! �!�N�'�
 !�AN� )    @0�Nf �0�N�

 47% �'(��  �(  (     H�E 	-�"� 	PDQ !��233  ���  4NE� 	�f�D .         N� 4N7% 4N.�� ��N� �Ne�  �  �)�K'

      @'9 ���O ���8 S1! :E/ ��7�89 F�G�1H�� .             &�K' �� �K/ ��K./ F��K� V�K�b Q9�O��f  �� 

  � >bg@
9� �9Q�� �*� ���1�1� U012  5K� 561�      �K� �>K6); &�K' �� �K/ ��K
��  �*� ���K1�1� 

     @?9��2 Q9�O   ��
 ��9�� F��/        &�' �� �/ S1! ��./ FQ�9 F�G��f     � >Kb �� �h   ���K1�1� 

 � �*�   5� ��i�!9 @
9� �9Q�         Q9 01� F��/ �� �>6); &�' �� � ���          ��K
 �K�9�� �*� ���1�1� 

   5)9�9� j$�? �k1�! ��        �� �/ @��) >G9�? 0G�/ FS/�� `!�� 5���? F�G     >K
� 0G�K/ F�6#�

@'9 @��� �)9 Q9 5l6)>D! .



____________________________________________________________ &

+m+ .=��O n�!

      H�E ���� ��!01��  !"# $�%MVW`     �0�Np !� �3    4NE� �Nc!� O   � �N
�    H�NE !�233    	N� 	N-"# �N� 

     !� �0�� 0 �T�D��% �+! ���          YN
�p 4N.�� ���N� �N�.f�� �e� C�f�B �g%     �h�N%� ��N��,   �Nc!� 

�� �
 �����"+          	%�!�D ���� ��.f�� 	PDQ ���-� C�f�B �g% !� �� 	�    �h�%� ���n/oW     	N� �Nc!� 

  $�%  	D��  �
 ��0Af�  !"#          �N� ��;�
 �D�� ^!"c CD� !� 	� �"+M`  �Nc!�     �"N+ 	KNE�P
  .!�  5N��0

    �
 	� ���9� ���D; �������
             �N�D 	� �%!�=T� �e� �f��
 ^�
�( 0 ��Q�� ��G� )(�+ �� ��%�"#

     4E� �T�D��% �+! $�% �G%1 ;� .     �
 A�% �A��
 ]%�� �;!� 4E��E          !"N# $�N% �� ���D; �p �# �%�"#

          H�E !� 47% 4.�� �D�+ D�Af� �� �!�=T� �e��23&    �E H0� 	.�% 0  �!�- HO  4N.��    C�N� ��N�   ��"N
 �N''.*�

	�*0�     0 F���
"*1 Ol
 O�Q"f ��%�
 �� ...	� A�%!� 0 4f�D D�Af� ^�+      ��N+ 	�(�NE ��N�Q�� 4N.�� 	Nm��%

 ���f�D D�Af� �-!�(.4(���� ;��# ��;�
 �f�[ ;� 0 	-"# Y��� �#��!�0  !"# 	� zD��+ CD� !�   4NK�
 �N�

  �
 !�g�%� �"�A��
 ]%�� 	� 4f! 4D"�# �� � H�D!  �N�� ���B"N'- �#��!�0  !"# ;�O  CND� �N
�    0 �NR% 	N%"B

        �0�p 	� �!�- H�E !�  !"# $�%�3  ��NE!  .   !��"N.%�          yN9p�� 4N7% 4N.�� �N%0! SDR      $�N% �N%0! 0 

���D� �'(�� H"� �p�0 ]D ������� y9p�� �! h0�% 0 SDR�
 ��R% ���.

 �9��	!�.9  `) F��9�� n�!   @c! @	18 >! �  A�b�� o �!   :9�)9 5�?9� &�2 >bSDR

�eI?:4D�E ;� ���7�E� 0 ���9D"% ^�KE�P
 �D; ���:

N ��D�
1 �h�%� ^�/�[� �!��� ;� 47% 4.�� �%0! http://tonto.eia.doe.gov/dnav/pet/pet_pri_wco_k_w.htm

 N �"�j
 4+���� Xp y9p �� h0�% 0 ���D� H"� �p�0 ]D ������ $�% �%0!)SDR(C�� �0��c 4D�E ;� H"� �''.*�

http://www.imf.org/external/np/fin/data/param_rms_mth.aspx
�!� N� $�% 	� |"��
  �� ���� y9p�� h0�% 0 ���D� �'(�� H"� �p�0 ]DSDR4E� ��
1 4E�! 4.E ��"./ !"P
 !� .

 y9p�� h0�% 0 ���D� �'(�� H"� �p�0 ]D ������ $�% D�Af� NSDR4E� �'(�� H"� 4D"�# ���\
 	� .

1 .	� !"g�
	9D��
 ���
�O����!� �p�0 ]D ���D� H"� H�D! 4E� ��+ 	�f�B �g% .

(SDR) 47% 4.��

(IRR) ���D� H�D! !�A�

(NOK) h0�% �0��

0
10
20
30
40
50
60
70
80
90
100

13
81
/0
2/
09

13
82
/0
1/
26

13
83
/0
1/
13

13
83
/1
2/
28

13
84
/1
2/
13

13
85
/1
2/
02

13
86
/1
1/
19

13
87
/1
1/
06

0

0.02

0.04

0.06

0.08

0.1

0.12

0.14

(SDR) 47% 4.�� (IRR) ���D� H�D! !�A� (NOK) h0�% �0��



_____________________________________________________________,

��.�   	� 	%"B   !��".% !� �
 	gp�
           H"N� �Np�0 ]ND ��N���� $�% �"+   ND� �N'(��  ���  yN9p��

SDR    �%0! ]D   �*0A%  � �! 4��e\  ��9�D ;� �      H�E !� ;!� $�% �;�E�23�         !� CND� O	N�f�B �N� !� 

           h0�% �'(�� H"� �p�0 ]D ������ $�% 	� 4E� �*�p)�0�� (     ��� �� 0 4D"�# 47% 4.�� D�Af� ��

  �
 ��\�# �1�"+ .            h0�N% �0�N� 0 4N7% 4N.�� C�� �T�9K.� yD�Z)33/�+ ( 4NE�O  NZ �N
�  yD�

        ���D� H�D! 0 47% 4.�� C�� �T�9K.�),3/�� (4E� .          U��K./ FQ�9 @K'�1' �� 5K'�'9 �9�)9 �)9

           =��K�� @Kc! @	18 0)9S�9 :��Q �� 9� @$ � 5��	4 �����       G�K/ :�K�Q ��   �KO0     @Kc! @K	18 

`C�/ 5� �O>6/.     �#��!�0  !"# C��d.�   0  ^��e����P�        �N�Q�� 4N.�� �� �*�
   	N� �!      	N� YN
�� !"N[

Y(�� �
 H���%� !"R� ��� . 	� ��  �N� Oy�#�#  5KO9��9  5���? F�G*�/ @	18 T%' 0G�/ �� ���O

 �� : >� =��O n�! U�>6); &�' �� 5l6)>D! >
� 0G�/        @K	18 :��K/ >K6	�>G �K<9 ����KJ �i!

���b     � >b �� Fo�!9 F�G��   5� �� ;�� >R�� ��
 .         5Kc��X� F�KG�� ;�� �/ @'9 �/p �� =Q*

  �O ��<; F9�� �!9��) :��/ >6	�>G �()* 5����9� ���  Fo�!9 F�G .   "�K#$�%� �K��� �� ;�� qMr

  0G s2 S/�� F��7�89 Ut�k� F�G�       �()* �)9 F9��9 "��R �� �/Z-      �)�2 =��O n�! �� >R�� 

5� ���u9��
.

�m+ .5�?9� j$�?�! >1$�O >
� n�!

         (�� )*�N(�% ��*"# �+! $�% �D �'(�� )*�(�% ��*"# �+! $�%     	N� �Q"N.\
 �! 4N7% �0�N� �N'  ��"N�/

    	� ������� �+! ���� �!��\
 �
 !���%�� .        	D�
�NE �N+! $�% ��� 	� 	-"# ��   !� !"NR� �!�=NB

C�+�
   ;� ^Q1��     H�E !� �c!� �232   	� 2/�     H�E !� �c!� �23�    	� 0 2      H�NE !� �c!� �23a

  0�/�     H�E !� �c!� �23&       H�E !� �'(�� )*�(�% ��*"# �+! $�% O     �0�p !� �!�- a/a    0 �Nc!� 

               }_NE 	N� 4N7% �N�*"# ��N� 	N� 	-"# ���/2         	D�
�NE ��N� 0 ;0! !� 	�NR� �"N�'�
   !� �!�=NB

C�+�
^Q1O          �0�p !� ���D1 H�E !� ������� �+! $�% a   �
 �!01�� �c!� �"+.� !�     ��N� 5N��0

          	D�
�E �+! $�% ��� ;� �+�% !"R� ������� �+! $�% }_E   C�N+�
 !� �!�=B     	N� 4NE� ^Q1

             H�NE !� 4N*0� 4NE!��% �*�N
 4NE��E F���N9
 	m��%     4NE� YNK� ��N� .        �Np ;� �N� ���N� �!�0

            u�N[ ���N-� ���N� 4N*0� �
"./ 	-�"� 	� ��7% ����
1!�            �! �1 FNg/� 4.N9� 	N� �N%��./ ��N�

u�[    ��!� �%�.�(�E ����
  4f�B  	�    D�Af� 0 X%0!  �D�+     C�9
 j� !� 4.��   �+ �m�
   $�N% 0

1 . 	%�!�D ���� ��.f�� 	PDQ �!��!� O������� ^�\*�_
 ��f� ��)` ( 4.�� u�c� �
!"# !�e1 �!01��»Y
�p �h�N%� ��� «  4N*�p 0� !�

»	�DA� !�Rf « 0»�Z��# !�Rf «DAB 0� !��0k� A��
 O�%��'� 0 �!�K�D 	���� C.G� O�
�E� ��!"+ l'm
 MVW`.

2 .   H�
 !�RMSM-X         	D�
�E F�9�# XD�[ ;� �'(�� )*�(�% ��*"# �+! $�%              �N'(�� )*�N(�% �N�*"# s0�N�
 �N� YK� H�E �!�=B

     	D�
�E ���D�Af yD�Z !� YK� H�E    ��*"# 	� �!�=B(ICOR) 	�  �
 4E��D1 . CD����N��  
 !�Ne1       ��NP* �1 !� �%�NG- ���NP� 	N� |"N��

�.%�"+.



____________________________________________________________ 3

D�
�E	  C�+�
 !� �!�=B      �D D�Af� ��.�(�E !� 0 ��� ^Q1 4Nf)    H0�N-�( . 	N�   �N�_�
 !"N[  CND�

4E� ��!01 �!�0 4\�c j� 	� �! ��- y�E1 ^�����# .

 & >�� .�)���' >
� n�!�1
�� `13cO �� F�9IJ:�	�?�'   "*;)�c!�(

&�'
�)���' >
� n�! F�9IJ

�1
�� ��"*;

�)���' >
� n�! F�9IJ

:�	�?�' ��

 >
� n�!

�)���'�/ F�9IJ

�232���/2�,

�23�2/�,/��/�

�23�V�/22/2

�23&M/U3/��&

� . ����� ��3�	4 =�8�9 �� ;��+,--

	�           5N��0 ��N��!01�� �ND�� 4*0� O�*�
 |�K�%� 	� �����E� !"g�
 	N%����   ;� ��   5��N�
) 4Nf�D!� �N� ( 0

  6!��
)4(������ (  �"( �+�� 	�+�� .  	d%���  5���
   �� �p ;� ��       �ND �N+�� ��+ ���� 6!�N�


	� 5��0 !"[             �*�N
 |�KN�%� 0 ��+ Y�R
 !��� 	-�"� )��j# !� 4*0� O�+�� ��R% �!01�� 	%����

  �+ ���"j% !����� .	�                �! 4N*0� �
"N./ 	N-�"� 6!��
 0 5���
 	
��� !� y'_
 CD� �E!�� !"g�


�
 !��� �E!�� �!"
F���.

+m� .^��6�@$ � 5��	4 

   H0�- !�n         H�NE 	N-�"� 	PDQ �'c� s��� MVWW)    	P7NcWr  s�N��  (      O���N
1!� �'�N�7# 4NE�Gf

 �D�!�� �!�=B�0 	D�
�E ���         4E� ��
1 �A-� 0 ��� Oj� y9p�� �*�
 0 �� .      �"�NE 	NE H0�- CD�

   �% �� �'c�"./ ���
c���(� O��  �!�� YN� 5N.- 0  .    �"�NE �NG�# 	N\*�_
 CND� !�   �!"N
 �
"N./ 

  �
 !��� �E!��      �.% Y
�+ �! �c���(� ����
1!� 0 ���B�"+ .   Y
�N+ �"N( �
"./ �'c� �"�E

      4E� 5.- 0 �%��E� O�'
 �"�E 	E .            4NE� 	�f�B !��� 	gp�
 �!"
 5.- �"�E �G�# 	\*�_
 CD� !�

6�c �1 ]��7# ;� 04E� ��+ �g%.

+m+m� .�G>�;��

      
1!� 4.9� 	E 	� 4*0� �
"./ 5���
  �D�!�� �!�=B�0 O��� 	D�
�E ���     �ND�!�� �!�=NB�0 0 ��  ��N�

    �N
 F�N9�# �*�
   �"N+)   H0�N-U .(      ���N
1!� 4.N9� !�n            H0� Nj� !� 	N� �!�� �"N-0 Nj� �1

4E� ��� ��� ��!�� �"( 	� 4E� ��+ 4E�Gf �#��*�
 ����
1!� .

  ���»M«    ��"�p ��j+� ^��*�
)  �D�!MMrMrr (4E� .    �R�� ��� CD� !� 	d%1    4E� 	-"# Y��� �



_____________________________________________________________�

      4��+ YK� H�E ���'./ 0 	�"\
 ^��*�
 ��*0� ���)   �D�!MMrMrV (   �'K
 	�nM,Uor     H�ND! �!�N�'�
 

          4NE� 4N7% 4��N+ YK� H�E ���'./ 	�"\
 ^��*�
 	� |"��
 �1 ;� �Rj� 	� 4E� 	-�"� 	PDQ !�

    �0�p !� 	�Ma,MUM    �
 �!01�� H�D! �!��'�
 �"+ .	��
       FN�! 0� CND� ^0�7�*�on,MMx     H�ND! �!�N�'�
 

4E�        �0�Np �Q"�9
 ^�!�G�� XK[ 	� Vr,rrr      H�ND! �!�N�'�
 )    �0�Np !�V   !Q� �!�N�'�
  (   4NP# �1

           �
�E� �!"G.- �A��
 ]%�� 	� |"��
 ;!� ��\9# �� ^��*�
 ��"�/���D�4E�  .	�  ���N� O�'� !"[

 �� �� �1 �/�.�-� N ������� ^��e� 	� �D�� H0� 	'�0 !� O^��*�
 5Z0   !� 0 ��N� 	N-"# !"R� ����

            ���  ���� �
1!� H"c0 0 ^��*�
 5Z0 	� 4K9% 4K�
 ^��e� C�+�� ^!"c . �#!"c !� 	N�   5NZ0 

9# �� ^��*�
 ��"�/ 4P# !"R� �;!� �D�(i �� ^��*�
\��� ;!� ��  �/�.�-� N ������� 	�-"# 	%"B

�!��% .    �;!� �D�(i Fmp   ^�%�E"% Y�*� 	� H�D! y9p�� !"R�( ���;!�   �N���# H�Np !� F��� �-!�

���9� .               �N'(�� H"N� yN9p�� !"NR� �;!� �D�(i Fmp ^�����# O5��0 !�) H�ND! (   	N�   �;!� yN���#

                	N� 4K9% H�D! @;!� 0 F� Y���
 !� �-!�( ���;!� ^�%�E"% 0 !"R� �D�(iSDR   �!�� �T�N9�  .

  @;!�              !�- H�E  0� 	.�% !� 0 D�Af� �!�- H�E H0� 	.�% �# H�D! y9p�� 0!"D    ���ND; ��� �

          4E� 	�f�D D�Af� H�D! y9p�� !Q� @;!� l�/�� 0 4E� 	�+�� .   "� @;!� C�N�d.� �N%   yN9p�� 

    �0�p ;� H�D!MW,rrr     �0�p 	� H�D! MV,Vrr             CN��h CD �c �� @;!� �"/ !� 0 	�f�D ��� H�D! 

   �0�p ;�W,arr          �0�p 	� �!�- H�E H0� 	.�% !� H�D! MM,rrr       4NE� 	N�f�D D�ANf� H�D!  .�  CD����N�

                 ��� ���"( ����# 5K_*�� A�% !"R� �;!� �D�(i �*�D! Fmp 0 4E� ����# H�p !� ��;!� C�� ������ .

        ����# ;� �\� O�"+ 	�f�B ^��*�
 �;!� �D�(i ;� �B� H�p^� {"�\
     �D�N(i FNmp ;� �N�;!� ��N����

  �
 	�E�� H�D! y9p�� �;!��"+ .   	N�f�T% ^!"Nc ���*"# ��D��f CD� !� 5��0 !�   ��NmD� ��"NE 0

       �"+ 	�f�B ^��*�
 �1 ;� 	� 4E� ��R% .       �N
 4+���� !"R� �;!� �D�(i ;� 	�'�   �"N+ 0   �N� �NZ��#

          �
 ��mD� ������ !� 5K�
 CD� ;� 	� �#�
�( 0 ��Q��            �!  !"N# $�N% 0 ��N� �! ������� �+! �"+

  ��� ���"( D�Af� .     �E!�� CD� !� CD������Vr,rrr       �ND�! ;� H�D! �!��'�
 MMrMrV      �1 ��N
; !� �! 

�
 !��� 	PDQ �
"./ 5���
 ;� 4.9��.% X�P# 	� F��� ���D) H0�- �(1 �"�EU.(�

   !� C��d.�   ��� CD�     ��*0���8 ��"�p ��j+� ^��*�
)  �D�!MMrMra (  �! FND!��.     CND� ��N�'./ 

     H�E !� ��
1!� �D�!MVWn    �� ����� U`,Vna    ���'./ 0 
12
9   H�E MVW`     �� ����� �1 Ua,WxW �!��'�


  H�D!         H�E ���� �1 ��!01�� F�! 0 4E� ��"�MVW`    �� ����� Vo,aVM   4E� H�D! �!��'�
  .   �� �B� H�p

        H�E �+! �%�G- �*�
 ���P� 	� 	-"#MVWW             H�NE �N+! ;� �N.�% �N� ����� �! �1 MVW`  �Ng% !� �1

    F�! 	� FD��T�Vx,raV      H�E !� H�D! �!��'�
 MVWW �
  F�NE! .             !� �1 ���N� 	N� 4NE� �*�Np !� CND�

1 . @!�AB 	�»�D�!�� �� ^��*�
 �"
���� �#��%���� 0 ���A��
 ]%�� �;!� ��� «��D�
�f 	\-��
.



____________________________________________________________ ��

    H�E 	-�"� 	PDQMVWW  Ooo,arU     4E� ��+ ��D� H�D! �!��'�
  .         ��N
1!� �ND�! CND� ���N� CD������

a,oox�� X�P#  �/ H�D! �!��'�
 �
 �����"+.

  ���»U«    4NE���
1!� �N� ^��*�
)    �ND�!MMrUrr( .     H�NE ��N�'./MVWn       ��N
1!� �ND�! CND� 

Ua,xUU  D! �!��'�
             H�NE ���N� �1 ��N�'./ �!01�� 0 4E� ��"� H�MVW`   �N� �N���� VU,U`n  �!�N�'�
 

  �� 0 H�D!     H�E ���� �1 ����MVWW  OVW,onr    H�D! �!��'�
 4E� .     	NPDQ !� 	N� 4NE� �*�Np !� CD�

    �1 ���� 	-�"�oM,WMa     4E� ��+ ��D� H�D! �!��'�
  .        �N�� CND� ���N� CD������V,Vaa     H�ND! �!�N�'�
 

�� X�P#  �/�
 �!01�"+.

  ���»V «    ^0�e �� ^��*�
)  �D�!MMrVrr (4E� .   H�E ���'./MVWn   ��N
1!� �ND�! CD� `,`oW

        H�NE ���N� �1 ��N�'./ �!01�N� 0 4NE� ��"� H�D! �!��'�
MVW`   �N� �N���� W,r`o   0 H�ND! �!�N�'�


��     H�E ���� �1 ����MVWW  OW,r`o  4E� H�D! �!��'�
 .     NPDQ !� 	N� 4NE� �*�Np !� CND�  	N-�"� 	

   �1 ����x,Urn     4E� ��+ ��D� H�D! �!��'�
  .     O��� CD� ���� CD������M,MWU      XN�P#  �N/ H�D! �!��'�


�
 �!01���"+.

  ���»o «      ^��!�0 �N� ^�N�*�
)   �ND�!MMrorr ( 4NE� .            �N�Q�� �D�NE ��0!0 �"N�p �N�� CND� !�

)MMrorM (      H�E ���'./ 	� FD!�� �!MVWn   �1 oV,MrV   "� H�D! �!��'�
       �1 ��N�'./ �!01�� 0 4E� ��

   H�E ����MVW`    �� ����� o`,WxW     �N� 0 H�D! �!��'�
         H�NE ���N� �1 �N���MVWW OaV,UU`  �!�N�'�
 

          �1 FN�! 	N-�"� 	PDQ !� �
� 4E� H�D!aa,UoV 4NE�  .      ��N
1!� �ND�! CND� ���N� CD����N��U,rMn

         �N
 �!01�N� XN�P#  �N/ H�D! �!��'�
 �"N+ .   ��!�0 ^�N�*�
 �N�� CND� !�   ��0!0 �"N�p 0 0!�"N( ^

��T�E�     �!�� �"N-0 A�% �D��-� ��� .           O�N�� CND� !� 	N�f! FN� �0!U,xMM        XN�P#  �N/ H�ND! �!�N�'�
 

�
 �!01���"+.

  ���»a «      ^�
�( 0 ��Q�� �� ^��*�
)  �D�!MMrarr (4E� .         ^�N�*�
 	N� |"��
 ��� CD� ��./ F�!

  ��0Af� @;!� ��) �D�!MMraMU (Q !� �1 ���� 	� 4E� 	-�"� 	PDM`,oUa   H�ND! �!�N�'�
   �Ng% !�

  4E� ��+ 	�f�B .             4NE� ��N
1 	N-�"� 	NPDQ !� 	N� 4NE� !�N� C�N*0� ��N
1!� �D�! CD� .  CD����N��

	���E      49�% 4E� !� �1 ���'./ ;� �� .             ��N
1!� �ND�! CDATD�N- �ND�� 5��0 !� ��
1!� �D�! CD�

)MMrarU (        �N
 ��Q�� �D�E ^��*�
 �c!� 0�  �% �� �N+.!��        �0�Np !� ��!01�N� ��NE��+Mr,rrr

           �T%�NR% 	� �%!�� ��
1!� �D�! CD� ���� H�D! �!��'�
`,oUa            5��N�
 !� XN�P#  �N/ H�ND! �!�N�'�
 

     4E� 4��� CD� ;� 	PDQ ��
1!� .   �D�! ��� CD� !�          FN� �0! 	� �%!�� �"-0 A�% ��TD� ��
1!� ���

 CD� ���� 	�f! ���Mr,nVW01�� X�P#  �/ H�D! �!��'�
 �
 �!�"+.

 ].� ;� �+�% ����
1!� O4*0� ��
1!� 5���
 H0� 4.9� ;�  0� j�   	N� 4NE� �/�.�-� ���

4E� ��R% ��D� �1 ���� �.�! 	-�"� 	PDQ !�.



_____________________________________________________________��

                   4N*0� 4N��*�
 ;� YNc�p ����N
1!� O4N*0� ��
1!� 5���
 H0� 4.9� ;�  "E j�)  �ND�!

MVrrrr (4E� .  ���»M «   j� CD�)MVrMrr ( 	PDQ ;�4��+  �GE �"E 	-�"� ��*0� ��� 4E�  	N�

      4��+ 	�'� �;����  �GE �"E Y
�+ �"(      �N'K
 	� ��*0� ���oU,aaa          �GNE �"NE OH�ND! �!�N�'�
 

    �'K
 	� 47% 4��+ �!�- H�E �;����or,VMr     4N7% �N'
 4��N+  �GNE �"E ��;�
 0 H�D! �!��'�
 

 YK� H�EUo,Mxo4E� H�D! �!��'�
  .

   H�E ���'./MVWn �"E         4��N+ 	N�'� �;��N��  �GNE      �N�*0� ��N�)   �ND�!MVrMrM (    �N� �N����

Ua,aUo    H�D! �!��'�
   0  ���'./
12
9   H�E MVW`    ����� �1 M`,nUr     4NE� ��"� H�D! �!��'�
  0    ��N�'./ 

  H�EMVW`     �� ����� �1 Un,aVo    �
 �!01�� H�D! �!��'�
 �"+ .   H�E ���'./MVWW       �N���� �ND�! CND� 

U`,aWo   �� H�D! �!��'�
  �
 �����"+.   H�NE 	-�"� 	PDQ !� �D�! CD� ���� 	� 4E� �*�p !� CD� 

MVWW  F�!oU,aaa       4E� ��+ 	�f�B �g% !� H�D! �!��'�
  .  CD������Mo,x`M !��'�
       XN�P#  �N/ H�ND! �

�
 �!01�� 4��� CD� ;� 4*0� ��
1!� 5���
�"+.

   ��� !�»o «    j� CD� ;�)  �D�!MVrorx (�     	%�!�D ���� ��.f�� ;� Yc�p �
1!      	N� �h�N%� ��N�

  �'K
Wa,rrr  4E� H�D! �!��'�
 .              	N%�!�D ���N� �N�.f�� 	NPDQ yD"N�# 	� ��� CD� �
1!� X�P#  ��N�

  �!�� �T�9� �h�%� .    	� 	-"# ��  	��D�  �"�9�.� !� 	PDQ  l'm
 �'�j
 ���  �
�E� ��!"+    H�p !� 

 �
 �E!��       / CPc !� u�[ 4G- ;"�� 0 �+��    4E� ��D��T% 	��!� l'm
 ��'     XN�P# �! �1 �'K
 Y� O

�
 �g%!� 	�f��%FD��B .

             4N*0� 4N��*�
 ;� YNc�p ����
1!� j� !� �".m
 !�)   �ND�!MVrrrr (MrM,oWo   �!�N�'�
 

�
 �!01�� X�P#  �/ H�D!�"+.

                ^�
�N( 0 ��Q�� @0�f ;� Yc�p ����
1!� O4*0� ��
1!� 5���
 H0� 4.9� ;�  !�G� j�

)!  �D�Morrrr (4E� .  !�    	N-�"� 	PDQ   H�NEMVWW   FN�! MV,nxn   H�ND! �!�N�'�
    �Ng% !� �1 ���N�

  4E� ��+ 	�f�B .  �
�             �N���� YNK� H�NE �N+! {�NE��� �1 �!01��   �N�MU,or`      4NE� H�ND! �!�N�'�
  .

    �".m
 !� CD������M,UWx           �!01�N� 4N��� CND� ;� 4N*0� ��N
1!� 5��N�
 !� XN�P#  �/ H�D! �!��'�
 

�
�"+.

         O4*0� ��
1!� 5���
 H0� 4.9� ;� Fm�� j�       ^�!�9( 0 F���- ;� Yc�p ����
1!�)  �ND�!

Marrrr (4E�.     �!01�� 	� 	-"# ��  �'��7#   H�E ���'./MVWW        H0�N- !� Nj� CD� UO    �0�Np aVn

 4��� CD� ;� 4*0� ��
1!� 5���
 !� X�P# �� H�D! �!��'�
�� �����
�"+ .

   ��7�
 ����
1!� FR+ j�  	)  �D�!Mnrrrr (   	� 4E�M,Ur`      H�ND! �!�N�'�
    �N�   XN�P# !�

 4��� CD� ;� 4*0� ��
1!� 5���
�
 �!01���"+.



____________________________________________________________ ��

�m+m� .5)9�9� F�9IJ9 �)���' F�G F9

       4*0� �
"./ 5���
 ;�  0� 4.9�   �ND�!�� �!�=NB�0   	D�
�NE ��N�  ��)   �ND�!UMrrrr ( 4NE� .   �N/

��P#�    �0�p !� xUr    CD� ���� H�D! �!��'�
        �
 �!01�� 4*0� �
"./ 5���
 ;� 4.9�      	N� �"N+`ar

��.�(�E @0�f 	� |"��
 �1 ;� H�D! �!��'�
 ��*0� ^�9�Et# 0 ��) �D�!UMrUrM (4E�.

,m+m� .5)9�9� F�9IJ9  5$�� F�G

       �D�!�� �!�=B�0 O4*0� �
"./ 5���
 ;�  "E 4.9�  �*�N
 ���)  �ND�!Vrrrrr ( 4NE�.   XN�P#  �N/ 

��./      �
 ��D� j� CD� !� 	� ��     ��� 	� |"��
 O�"+»a «     4��N+ �!�=B�0 ;� Yc�p 5���
 O�1  ��N�

  ��*0�)�D�!VMrarM (4E� .         H�NE !� �ND�! CND� ���'./MVWn      �N� �N���� a,VVr�
'     H�ND! �!�N� 0

  ���'./
12
9   H�E MVW`    �� ����� �1 W,`VU��"� H�D! �!��'�
 �
 �!01�� 	� 4E�   H�NE ��ND�� �# �"+

   F�! 	�MM,noV  �E�� H�D! �!��'�
  .�� OF��� !��� �g%�
 �! �1 	�+=B H�E �+! �B��
 ����  �"N+

   H�E !�MVWW   ���'./      �0�p !� �D�! CD�Ua,oVV           	NPDQ �� 	9D��
 !� 	� �"+ X�P
 H�D! �!��'�
 

	-�"�   H�E MVWW) VM,arr  H�D! �!��'�
 (  On,rn`          �! 4N*0� �
"./ 5���
 !� X�P#  �/ H�D! �!��'�


 �
 ��R%��� .    �D�! !� �TD� 6�[ ;�VMrnrU �D�_/� ^��G9# YP
 ;� ��RB�� 	� |"��
 )  �"N-0

 ��+ �!��� (o,nWa          �
 �!01�� 4*0� �
"./ 5���
 !� X�P# �� H�D! �!��'�
  �"N+ .    !� O�"N.m
 !�

        �0�p !� 4*0� �
"./ 5���
  "E 4.9�M,WWV            4N*0� �
"N./ 5��N�
 !� XN�P#  �/ H�D! �!��'�


�
 �!01���"+.

     �>6); &�' �� @$ � 5��	4 ^��6� U�/ ��[,�,-�w   5K� �� ;�K� &�K)� ���1�1�   �K/ ��K
 ��

    x8� �� ��)�D�-�,,Z++       �K���� �()* 5$�)� ���1�1� +,--    LK�M� +�[,��+      =>K4 &�K)� ���K1�1�

5� �� ;�� @$ � 5��	4 ^��6� �� qD(O��
 .

�m� .@$ � 5��	4 N��7�

     	�DA� ^�!�K�/� Y
�+ 4*0� �
"./ 6!��
  �D�!�� ]'.# O��   	D�
�NE ��N�     �ND�!�� ]N'.# 0 ��  ��N�

 �
 �*�
�"+ .      H�NE 	-�"� 	PDQ !�MVWW    	N�DA� ^�!�NK�/� O     �0�Np !� ��aWU, `no     OH�ND! �!�N�'�
 

  �D�!�� ]'.# ^�!�K�/� 	D�
�E ���  ��Una,WMa      H�ND! �!�N�'�
       �ND�!�� ]N'.# ^�!�NK�/� 0    �*�N
 ��N�

oo,WVU    H�D! �!��'�
     	�f�B �g% !�                 �N� �*�N� 4N*0� �
"N./ 6!�N�
 YN� �".m
 !� 	� 4E� ��+

WxV,oMM�
 H�D! �!��'�
 �"+.

 �� ����            ��N+�� {��NE� !� �G%1 	�+=B �'��7# ^�/�[� �D�� 6!��
 ���'./ ����O    !� �N
� 

    H�E 	-�"� 	PDQMVWW  "��
 4E"�� O      H�E ��(���� ^�/�[� 	� |MVWn      C�N�d.� 4E� ��R% 	��!� 



_____________________________________________________________�2

    ���'./ �'��7# ^�/�[�
12
9   H�E MVW`  �
 A�%      XN��� �!01�N� 	� �%�"#        4N*0� �
"N./ 6!�N�
 �N#

        49�% {��E� !� A�% �1 	�K*� 	� ��� ].� .            ^�!�NK�/� Y���Np O�"N� {��NE� !� ^�N/�[� CND� �NB�

	�DA�  !�K�/� 0 ��  �D�!�� ]'.# ^�                   !� �*�N
 5��N�
 �"N.m
 ;� 0 ��N+ �!01�N� ��N�D1 H�NE �*�
 ���

  �
 �9� {��E�                   �ND�!�� ]N'.# ^�!�NK�/� ���N� H"N�p YN��� �*�N
 5��N�
 �����Np 	� �D��B  ��N�

	D�
�E   �
 4E� 	� ���
1 .          �
 ��f O49�% {��E� !� ^�/�[� CD� 	�%1 	� 	-"# ��  ��!� 	� �"+

 	�DA� ^�!�K�/����D�!�� ]'.# 0  �*�
 ���    H�NE 	N-�"� 	NPDQMVWW   	N�DA� ^�!�NK�/� Y���Np O 0 ��

 �D�!�� ]'.#   �*�
 ��� 4E� C�.
.   CD� 	�                 �Np !� 4N*0� �
"N./ 5��N�
 �!01�N� 	N� 	N-"# �� y�#�#

`Va,WUr          �ND�!�� ]N'.# ^�!�NK�/� �����Np OH�ND! �!��'�
   	D�
�NE ��N�        �0�Np !� H"N�p YN��� ��

MrW,UUo  �!��'�
  H�D!)       	%�!�D ���� ��.f�� 	PDQ C�f�B �g% !� �0�� �h�%� ���(�  �
 X�P
  �"N+ .

        �ND�!�� ]'.# ^�!�K�/� X�P# �c!� �TD� ^!�K/ 	�   	D�
�NE ��N�     H�NE !� ��MVWW      �N� �N���� `/or

  �"� ���"( �c!� .      }_E ;� 47% 4.�� 	d%���a/V`              O�N�� !"NK/ ��N�D1 H�NE !� 	�R� �� ���� !Q� 

  
 �1 H�.�p��                  �;!� ��N�(i s�N9p ;� ��NR�� 4+���� ���� 	-�"� F.�
 	PDQ ]D �� 4*0� 	� �0!

�D�!�� ]'.# ^�!�K�/� X�P# �c!�	D�
�E ������ D�Af� �! �� .

,m� . 5�c!�1y ����� F��/)5�c!�1y 5$�� Q9�O(

                ��N���� !� 4N*0� ��NZ��# �'Nc� )(�+ ��7%��8 	-�"� ��9� O47% �����!��c ���!"R� !�

4E� .         	� A�% h0�% !� �*�
 4E��E �p�K
 0 	-�"� ^����9
      ��7%��8 	-�"� ��9� �� �;!�� !"[

4E� A��.�
 �'(�� ������ �� @�e� 0.�

	� ��7%��8 	-�"� ��9� O!"R� 	-�"� !��(�E 	� 	-"# ���
 	KE�P
 �D; ^!"c�"+ :

) FQ�9 ��1?p V��b Q9 @
9���m5)9�9� ̀ �	O  5$�� F�GmJ9  5)9�9� F�9I5$�� F�G + @c! Q9 �R�b ̂ ��6� {�	k� = (5�c!�1y ����� F��/

   H0�- !�V         ��N+ 	N��!� ��7%��8 0 ��7% ]��7# 	� 4*0� �
"./ 5���
 0 ��7%��8 	-�"� ��9� 

4E� .   �N
 ��� ������ !� 4*0� ��Z��# 	� 4E� �1 ���\
 	� ��7%��8 	-�"� ��9� ���  �N��D

    
�E ���� �! ��c�f 	�	D�      �
 ��mD� ������ !� �c"�( j� �!�=B       }_NE ��N� C�N�d.� ���

�
 yKE A�% �!  !"# $�%�"+ .

               ;� 4*0� �
"./ 	-�"� y���# A�% 4*0� �
"./ 5���
 �".m
 	� ��7%��8 	-�"� ��9� 4K9%

1 .Y
�p 4.�� D�Af�	�.GE �D �h�%� ����+�K% ;�B 0 47% 0 CDA�� ^��!�0 	� �;��% 	� �+�� ��p !� ;�B 47% 0 CDA�� ���� .

2 .�E� O47% �������*"# ���!"R� !� �*�
 4E��E �#��'./ y%�"- O��E�"E0� 0 �%Q0! 0 4%!�� �"�UrrU.



____________________________________________________________ ��

          �
 ;� Yc�p 4*0� �
"./ 5���
 ;� !���
 	� 	��D� ��P*   �NR% �! 4NE�;�G\# �*�
 5���
 0 ��7% 5�� �

�
��� .��.�     H0�- !� 	� !"[V  �
 	gp�
 A�%      ;� 4KN9% CND� �"+nr   H�NE !� �Nc!� MVWn  	N� 

n/n`     H�E !� �c!� MVW`          ���D1 H�E !� 4*0� �B� 0 	�f�D D�Af�   	PDQ        �N��% 	N��!� 	N-�"� F.�N


�� �
 ����   	� �"+W/nU        �! 4*0� �
"./ 5���
 ;� �c!�       �NG\# �*�
 5���
 0 ��7% 5���
 �;  Y��NR#

��� .



_____________________________________________________________________________________________________��

 & >�� .5)9�9� F�9IJ9    �G>�;���)���' F�GIJ9    F95)9�9� F�9@	�8 A�b �� 5$�� F�G0X� UU9S�9   >6� )H�D! �!��'�
 	�  ��!�(

+,-�+,-[+,--

 ���	


�DMrF>6�
:9�64

 ��3�	4
 ��3�	4

12
9

 >R��

 ��3�	4
12
9

� V�7

 x	��  

012 561�

 ��3�	4

012 >
� 561�

 ��3�	4��� @M�! 

 ��3�	4 ����f

 �()*

 @M�! �()* >
�

012 �� 561�

 ��3�	4���

012 561�

 ��3�	4

 =>4

 qD(O)+(

@$ � 5��	4 ^��6�629,609628,381908,485864,82737.437.437.437.4893,4113.33.33.33.3735,820157,591

100000& 9 @	�8 :;���G>�298,203277,348338,753352,35218.218.218.218.2527,00949.649.649.649.6372,221154,788

110000& 9 0X� :5O�1$�� F�G>�;��191,737183,243217,155237,26323.723.723.723.7293,82723.823.823.823.8240,07053,757

"�1$�� x1D��� F�G126,264130,810148,896167,35332.532.532.532.5197,57318.118.118.118.1157,36540,208

110100 >6�»+« :58�Db ��X
9 "�1$��92,594100,548109,324127,00337.237.237.237.2146,55215.415.415.415.4110,88135,671

110102�'/ ^��*�
��*0� ��"�p ��j+� s�9P*�14,49613,192108.716,18817,59021.315,236-13.415,2360
1101034��+ YK� H�E ���'./ 0 	�"\
 ^��*�
 �����*0�21,28733,519203.122,00038,00078.561,24061.231,24030,000
110104�
�E� s��%� �������� 0 ����G% ^��*�
21013641.7436182-13.3380108.9158222
110105��*0���8 ��"�p ��j+� ^��*�
27,36525,898101.634,00034,53126.244,50228.939,0535,449
110106�'/ ���'./ ^��*�
���D� 47% �'
 4��+ s�9P*�29,23727,80210036,70036,70025.525,194-31.425,1940
110200 >6�»�« :�G>�;�� �� "�1$��25,92224,207101.3101.3101.3101.331,86532,27624.524.524.524.541,81529.629.629.629.638,4603,355

110201�
"./ j� ����!�� �"�p ^��*�
8,8757,778104.59,92010,37016.912,82723.712,118710
110202�c"�( j� ����!�� �"�p ^��*�
6,2966,9031068,6809,20446.212,16232.111,329833
110203Y8�R
 ^��*�
9,7108,6579711,90011,54318.915,17931.513,7211,458
110204^���9
 ^��*�
97181883.91,3001,09112.31,55442.41,226328
110205^��*�
�
1!� 	��7�
 ���7051104.36568-2.593376627
110300 >6�»,« :" �< �� "�1$��7,7486,055104.8104.8104.8104.87,7078,0744.24.24.24.29,206141414148,0241,182

110301�!� �� ^��*�
717682129.870090926.79666.31,030-64
110302^��*�
���7#� ���7414264.2719-74.715-19.6150
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110303Y�% ^��*�
�'7��E ^Q���%�01,2421,098133.11,1001,46417.81,5042.71,594-90
110304Y�% ^��*�
0 �GE ^Q���%�935781260.34001,04111.4858-17.68580
110305Y�% ^��*�
0��
� ^Q���%�1,24084975.41,5001,132-8.81,49231.81,033459
110306!���G� ��!0� 0 �K.# Xp3,5402,63287.74,0003,509-0.94,37124.63,494877

"�1$��x1D����1y F�G65,47352,433102.4102.4102.4102.468,25969,9116.86.86.86.896,25437.737.737.737.782,70513,549

110400 >6�»Z« : "9��9  �� "�1$��48,81941,607103.6103.6103.6103.653,54355,47613.613.613.613.666,39319.719.719.719.763,4822,911

110401��Q�� �D�E ��0!0 �"�p43,10335,92410047,89347,89811.155,24315.353,2272,016
1104020!�"( ^��!�0 ^��*�
5,0365,538147.75,0007,38346.610,00035.49,105895
110403��T�E� ��0!0 �"�p �D��-� ���68114629.9650195-71.41,150490.81,1500
110500 >6�»�« :"��>?   �G*�/ �� "�1$��16,65410,82698.198.198.198.114,71614,435-13.3-13.3-13.3-13.329,861106.9106.9106.9106.919,22310,638

110501��!0��f @0�f �� ^��*�
��7% ���3,5772,102793,5492,803-21.64,85573.23,6831,172
110502��Q�� �D�E ^��*�
 �c!� 0�5,3842,638175.82,0003,517-34.71,000-71.601,000
110504!"R� ���;�
 ;� �f�9
 �0�( �!�"/64860581.599080724.51,14241.51,005137
110506�T�E @0�f �� ^��*�
!34326287.34003491.956060.4356204
110507Y�% �� ^��*�
Y�K
"#� ^Q���%�01,02893792.51,3501,24921.51,67934.41,517162
110508�!�.+ ^��*�
0!�"( �!�=B1,8351,658100.52,2002,21020.53,20044.82,663537

C7'# ����+� Xp ^��*�
"( ���!���2,6511,90777.13,2992,543-4.100
	��+"% @0�f �� ^��*�
�'�*���8 ���25616071.1300213-16.800

���.� C7'# �!�=B�0 ^��*�
932558118.3629744-20.200
110512��0Af� @;!� �� ^��*�
0000017,42510,0007,425
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�G>�;�� �)�'106,46694,106121,598115,0888.18.18.18.1233,182102.6102.6102.6102.6132,151101,031

120000= � 0X� :`	/ Q9 5
�! F�G>�;��54�	��9 F�G0000000000000000000

130000=�' 0X� :@$ � @13$�� Q9 �R�b F�G>�;��86,13776,26397,55391,2986666204,859124.4124.4124.4124.4103,375101,484

130100 >6�»+« :@/�
 =��' ��' 5�$ � F�G83,44971,73010510510510591,06785,2542.22.22.22.2107,05925.625.625.625.692,08714,971

1301014��+ 	�'� �;����  �GE �"E��*0� ���25,52417,62072.632,34626,534442,55527,58414,971
130102���D� 47% �'
 4��+ �!�- H�E �;����  �GE �"E26,31354,11010058,72158,721123.240,310-31.440,3100
130104YK� H�E 47% �'
 4��+  �GE �"E ��;�
31,6120024,19424,1940
130200 >6�»�« :=9  ���� Q9 �R�b >�;�� @$ � F�G111401401401401116.716.716.716.71-29.6-29.6-29.6-29.610

130300 >6�»,« :����9 Q9 �R�b F�G>�;��3032187.6187.6187.6187.623424040404025-40.6-40.6-40.6-40.651-26

130400 >6�»Z« : @$ � @13$�� Q9 �R�b F�G>�;�� �)�'2,6584,50092.892.892.892.86,4636,000125.8125.8125.8125.897,7751529.51529.51529.51529.511,23686,539

130404^�/�[� �!0��f 0 ^�[�K#!� j� !� 4��*�
 ;� Yc�p �
1!���O22�r/MMa2,7003,106
130407 ^����j
 j� !� 4��*�
 ;� Yc�p �
1!���O&��x/WW2,5372,255

9,58178.78,0421,539

130409	%�!�D ���� ��.f�� ;� Yc�p �
1!��h�%� ���85,000085,000
130411�D�- ���!"#���� 4�*�\f1,2601,2600

 ���  ��� �D�E� j� ;�2�O&�3�,�M/aU1,2266391,9341,9340
140000=���C 0X� :"��>?   �G*�/ � �� Q9 �R�b F�G>�;��10,3258,40895.495.495.495.411,75211,2118.68.68.68.613,69622.222.222.222.212,4071,289

140100 >6�»+« :"��>? Q9 �R�b F�G>�;��7,5926,18092.792.792.792.78,8878,2418.58.58.58.510,85131.731.731.731.79,1461,705

140101 �D��� ^�
�(2,4742,374120.82,6203,165283,42083,608-188
140102�
�g�%� ^�
�(311379187.327050662.4400-20.9663-263
140103�T���f 0 �+;"
1 ^�
�(46634858.8789464-0.582577.7462363



_____________________________________________________________________________________________________ �3

+,-�+,-[+,--

 ���	


�DMrF>6�
:9�64

 ��3�	4
 ��3�	4

12
9

 >R��

 ��3�	4
12
9

� V�7

 x	��  

012 561�

 ��3�	4

012 >
� 561�

 ��3�	4��� @M�! 

 ��3�	4 ����f

 �()*

 @M�! �()* >
�

012 �� 561�

 ��3�	4���

012 561�

 ��3�	4

 =>4

 qD(O)+(

140104��+��G� ^�
�(767429633983065-33.9113-48
140105!0�R� ^�
�( ��\�c 0 �;1,234855178.86381,140-7.61,2428.91,054188
140106^�
�( �#����j
27218561.5400246-9.4619151.6223396
140107�#����P# 0 �R�0k� ^�
�(014301302400129
140108 ���TRD�
;1 ^�
�(645142.7160686.410553.57332
140109 �*"9�� ^�
�(19337458.7850499159.385070.3896-46
140111��Ke ^�
�(1,8541,24669.82,3801,662-10.42,48149.31,662819

 ^�
�( �D�E @0�f64929354.4717390-39.8814108.7390424
140200 >6�»�«:�G*�/ � �� Q9 �R�b >�;�� 2,7332,228111103.703.703.703.72,8652,9708.78.78.78.72,845-4.2-4.2-4.2-4.23,261-416

140201 �;!0�R� ���Q�� @0�f2301251274.513167-27.514-91.6121-107
140203 ^�D�R% 0 y�� @0�f171594.4222020.74098.22516

  ��� �D�E2,4862,08798.32,8302,78311.92,7900.33,115-325
150000xk62 0X� :"9���?   x�9�� Q9 �R�b F�G>�;��3,9453,432100.5100.5100.5100.54,5534,576161616164,7563.93.93.93.95,291-536

150101 �B��%�! F���-2,9882,572122.52,8003,43014.83,60053,936-336
150102!�j
 ��"
 �� �;!�K
 ;� Yc�p ����
1!�38331369.66004188.94507.8455-5
150103^�;�m
 0 F���- 0 !�� �"%�� �"Z"
 ���...2219.31121.6317.220
15010449D; ^�!�9( 0 F���-�_�P
1712161.31016-6.72024155
150105�7�c ^�7'j# ;� Yc�p ����
1!�3439187.6285356.36014.267-7
150106 N ^Q1��c @0�f 0 F���-��+��;�� ��"
 0 ^�0��342692.638352.94322.2367
150111 �'��P# 6���%� F���- ;� Yc�p ����
1!�485613.35657556.7761.197-21
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150112^�;�m
 0 F���- ;� Yc�p ����
1!�;�m
��8 4
��� ���1817111.3202225.120-10.225-5
  ��� �D�E420394109.248152625.1484-7.9657-173

160000x.
 0X�: �8�c�� F�G>�;��6,0586,003103.4103.4103.4103.47,7408,00332.132.132.132.19,87223.323.323.323.311,079-1,207

160101����
1!���T�E� N 	��7�
 �D��-� ���)!"R� Y� 	��7�
(3,1523,366154.72,9004,48742.44,400-1.96,389-1,989
160111 =(� ;� Yc�p �
1!����*�e )j+ 	.�� Xp �c!� 25734.31,0003431,000191.6412588
160113 �#��!�0 ���0!�"( �!�.+ �!�"/ =(� �"Z"
 �
1!�1,121149.51,0001,4952,10040.52,1000
160117 Y(�� ��*"# !�T�E 4.�� D�Af� ;� Yc�p �
1!�1,16272275.21,280962-17.21,30035.11,162138
160118 !�� ^!�;0 ... ���
 F�p ���-� N)�, ( �Rj� F�g�# �"%��1447247.720095-34200109.814456

  ��� �D�E1,60146645.71,360621-61.287240.48720
210000= � @	�8 :5)9�9� F�9IJ9 �)���' F�GF9174,792177,446301,961269,11454545454160,378-40.4-40.4-40.4-40.4159,457920

210101 �( 47% @;!� ;� Yc�p 5���
139,699122,400111.1146,866155,00011153,188-1.2153,1880
CDA�� ^��!�0 ���� Yc�p 5���
33,82030,000133.330,00053,086570-10000

6�7+ ;� Yc�p 5���
p �;�EY
��h�%� ���024,27526.5122,00060,0000-10000
210201��.�(�E @0�f ��*0� ^�9�Et# 0 ��11192.31,10425125.48073068.857750
210202��*0� �Z�!� �!�=B�0 0 @0�f47323759.7530317-33.146045.34600
210203C�+�
 @0�f��T�E� ^�A�Gm# 0 ^Q1 ��*0� ���13514697.220019444.3104-46.3194-90
210204�D�!�� �D�E �!�=B�0 0 @0�f	D�
�E ��� ��54732892.6472437-205,0001043.65,0000
210205�D�!�� ��;�
 �!�=B�0 0 @0�f	D�
�E ��� ��)�-�( N �\.- (23174.747422-4.24742041.64740
210206��.�(�E @0�f��T�E� �����9%�.G
 0 �� �D��-� ���338520010-69.5200190033167

  ��� �D�E511719.711523-55.9145539.75194
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300000 =�' @	�8 :5)9�9� F�9IJ9  5$�� F�G156,614173,587267,771243,36155.455.455.455.4206,024-15.3-15.3-15.3-15.3204,1411,883

 >6�»+« : @/��.� �9� 9 � ��4,893000004,0000-100-100-100-100000

310200 >6�»�« : 5���? "E1��O Q9 ���c�'91,2298133333,583109-91.2-91.2-91.2-91.23,6943303.13303.13303.13303.13,6940

310300 >6�»,« :FQ�9 ��1?p V��b F����� Q9 ���c�'9106,994144,234100100100100204,223204,22490.990.990.990.9133,117-34.-34.-34.-34.8888133,1170

310301 ���(i s�9p ;� ���7�E�u�[ ���-� �����%��./ ���77,681100,377100130,598130,59868.1112,956-13.5112,9560
310302�;!� ^��G\# N �;!� ���(i s�9p ;� ���7�E�12,37301009,7699,769-213,847-60.63,8470
310309(i s�9p ;� ���7�E� 0��
 N �;!� ��� {!��
 �;�E9,9248,9331008,9338,933-1010,59318.610,5930
31031047% X[��
 ���� 47% �
1!� �c!� 0�  0�P
 0 A�(7,0179,9241009,9239,92341.45,721-42.35,7210

 �*�9�R( ;� �+�% ^!�9( ���K-) H�E 	-�"� �"%�� F.�
3,(25,00074.145,00045,0000-10000
310400 >6�»Z« :=9  �R9 @��)�� Q9 �R�b ^��6��G2,60572732.732.732.732.72,965969-62.8-62.8-62.8-62.81,71376.776.776.776.71,7130

310500 >6�»h« :@/�
 F�9IJ9  Q9 �R�b ^��6�5�$ � F�G32,9578,73225.325.325.325.346,00011,643-64.7-64.7-64.7-64.755,500376.7376.7376.7376.748,9336,567

310501B�04��+ �!�=��*0� ���5,3308,73238.830,00011,643118.431,500170.625,4336,067
3105024��+  �GE �!�=B�0 ��*0� ���)�0�\# j� FGE(27,6270012,0000-10015,00015,0000
310503���\
 �!�=B�00004,00005000500
3105044��+  �GE �!�=B�0� ��� ��*0)��
;�E FGE	\E"# �����(3,5003,5000
310505u�[ �!�=B�0 ;� Yc�p 5���
	D�
�E ]'.# �����5,0005,0000
310600 >6�»�« :@?9��2 5�.J�� Q9 �R�b ^��6�&�' F�G�M8 F�G7,93619,812377.4377.4377.4377.47,00026,416232.9232.9232.9232.912,000-54.6-54.6-54.6-54.616,685-4,685

3106014(���� ;� ��RB��H�E ���YK� ���6,00416,132358.56,00021,509258.38,000-62.88,0000
310602 �D�_/� ^��G9# YP
 ;� ��RB��)��+ �!��� �"-0 (1,9333,681490.71,0004,907153.94,000-18.58,685-4,685

I?�� : 4*0� �*�
 @!�AB) H�EMVWn 0 xH�E 	��
 MVW`( H�E 	-�"� 	PDQ OMVWW���9D"% ^�KE�P
 0 .
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138613871388
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��3�	4x	��   :�!�8012��3�	4 561�)+(�()*�/ Q9 x�'012��3�	4 561�qD(O =>4

+�5�c!�1y F�G>�;�240,647287,975274,555417,28846.746.746.746.7nx`,Voo��+,`U

M�M�#��*�
 ����
1!�109,602158,455178,022253,51228.4199,75553,757
U�M4��+ �!�=B�0 ;� Yc�p 5���
 ��*0� ���) �D�!2�����(32,95746,00011,64355,5006.2xVV,oWan`,n
V�M��� �D�E��7%��8 ����
1!�  98,08883,52184,890108,27612.196,00912,267
�@c! Q9 �R�b ^��6�388,962620,510590,272476,12353.353.353.353.3391,12385,000

M�U��!0��f 0  �( 47% ^�!��c139,699146,866155,000153,18817.1153,1880
U�U�;!� ���(i s�9p ;� 4+����106,994204,223204,224133,11714.9133,1170
V�U6�7+ ;� Yc�p 5���
Y
�p �;�E�h�%� ���0122,00060,00000.000
o�U  �( 47% �'(�� @0�f)	%�!�D ��+ ��.f�� 	PDQ �"Z"
�h�%� ���00085,0009.5085,000
a�U���D� 47% �'
 4��+ ���'./ ^��*�
29,23736,70036,70025,1942.825,1940
n�U���D� 47% �'
 4��+  �GE �"E26,31358,72158,72140,3104.540,3100
`�U	�"\
 ^��*�
 0  �GE �"E)�(52,899220002254139,3154.439,3150
W�U ��!0��f ^��!�0 ����  �( 47% 	Z0�\
);�B 47% 0 CDA��(33,82030,00053,08600.000

@$ � 5��	4 ^��6� {�	k�629,609908,485864,827893,411100.0100.0100.0100.0735,820157,591

M	�DA� ^�!�K�/� ��)�!�-(421,334680,697641,783582,76465.2582,764
U�D�!�� ]'.# ^�!�K�/�	D�
�E �����141,669192,003188,917265,81529.8108,224157,591
V�!�K�/��D�!�� ]'.# ^�*�
 ���49,97435,78523,32744,8325.044,832
o ���
)��(F�g�# �"%�� 6,047010,80000.0
a�
"./ �
1!� s�9p ��"-"
10,585

@$ � 5��	4 N��7� {�	k�629,609908,485864,827893,411100.0100.0100.0100.0735,820157,591
5�c! �1y ����� F��/)(378,023684,053584,576549,03061.561.561.561.5462,147
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 @$ � 5��	4 N��7� {�	k� �� 5�c! �1y ����� F��/ @M�!)>R��(60.060.060.060.075.375.375.375.367.667.667.667.661.561.561.561.5-/��

�eI? : 4*0� �*�
 @!�AB) H�EMVWn 0 x H�E 	��
 MVW`( H�E 	-�"� 	PDQ OMVWW���9D"% ^�KE�P
 0 .

)M( H�E !� �23,Z0�\
 ���  �( 47% 	 ��!0��f ^��!�0 �);�B 47% 0 CDA�� ( �0�p !��2,�3&4E� ��+ 	f�Z� 4*0� �
"./ 6!��
 0 5���
 5.-�E 	� 	� 4E� ��R�� �1 s"�
 ��A�
 ;� H�D! �!��'�
  .

)U (!��� F H�E ���'./ �����23& H�E 	-�"� �"%�� 0 �23, 	� |"��
 ��#�./ ��*0� ��"�p ��j+� 	�"\
 ^��*�
 �D�! ���� 4E� ���D� 47% �'
 4��+ 	�"\
 ^��*�
.

)V(�D�!�� �!�=B�0 ���� 	f�Z� XD�[ ;� ��7%��8 	-�"� ��9� 0 �;!� ���(i s�9p ;� 4+���� �9� 0 47% ;� Yc�p 5���
 	� �*�
 ����D�!�� ]'.# �̂!�K�/�0 �*�
 ���� �
"./ �
1!� s�9p ��"-"
	�
 4E��D1.



____________________________________________________________�2

I?e�   ^��6�

M.A��
 ]%��H�E 	
�%;��# 0 ������� @!�AB O���D� �
�E� �!"G.- ��'�j
 ���.

U.          �E!�� �!��� O!"R� ������� ^Q"P# 	c�( O���D� �
�E� �!"G.- �A��
 ]%��    4NE��E 0 �N�  ��N�

H�E O��������'�j
 ���.

V.H�E O4*0� �*�
 @!�AB O�D�!�� 0 ������� !"
� ^!�;0�'�j
 ���.

o.�E� �!"G.- �A��
 ]%�� �!�.+ O������� ����B�.% O���D� �
aV.

a.                      	N� ���ND� ��N���� ���N� 	KNE�P
 YN��� �
"N./ H��\# �"T*� ]D �p��[ O	-�"� 0 	
�%�� ^�\*�_
 ��f�

  4E��E Y�'P# !"g�
 	-�"� ���  ��)      ;� ���7�NE� �N�RMSM-X(  �0kN� AN��
 O    ��!"N+ lN'm
 ��N�

 4RGKD�!� O�
�E�MVWU.

n.    �"� 0 	
�%�� ^�\*�_
 ��f�    4E��E �(�� �e� Y�'P# O	-  	N-�"� ��N�     ��N���� !� ��N� ��N�����
 �N� ��

 ���D�) ���7�E� ��RMSM-X( ��7E� OMVWU.

`.    �� O	-�"� 0 	
�%�� ^�\*�_
 ��f� 	-�"� ���'./ ����MVWoO�'
 ������ �� �1 �e� 0 �0k� A��
  ���

 C.G� O�
�E� ��!"+ l'm
MVWV.

W.    -�"� 0 	
�%�� ^�\*�_
 ��f��� O	 	-�"� ���'./ ����MVWa�0k� A��
 O�'
 ������ �� �1 �e� 0  ���

 C.G� O�
�E� ��!"+ l'm
MVWo.

x.    �� O	-�"� 0 	
�%�� ^�\*�_
 ��f� 	-�"� ���'./ ����MVWn�0k� A��
 O�'
 ������ �� �1 �e� 0  ���

 C.G� O�
�E� ��!"+ l'm
MVWa.

Mr.�NN� O	NN-�"� 0 	NN
�%�� ^�NN\*�_
 �NN�f� 	NN-�"� ��NN�'./ �NN���MVW` ANN��
 O�NN'
 ��NN���� �NN� �1 �NNe� 0 

�0k� C.G� O�
�E� ��!"+ l'm
 ���MVWn.

MM.��D�
1 �h�%� ^�/�[� �!��� 4D�Ewww.eia.doe.gov

MU.C�� �0��c 4D�EH"� �''.*�www.imf.org

MV .� O47% �������*"# ���!"R� !� �*�
 4E��E �#��'./ y%�"- O��E�"E0� 0 �%Q0! 0 4%!�� �"��EUrrU.

Mo.     	N%�!�D ���N� �N�.f�� 	PDQ �!��!� O������� ^�\*�_
 ��f�  �N�)` (      4N.�� u�Nc� �
!"N# !�Ne1 �!01�N�

»Y
�p �h�%� ��� «    4*�p 0� !�» 	�DA� !�Rf «  0»   �NZ��# !�NRf «       �!�NK�D 	N�DAB 0� !�    O�%�N�'� 0  �!�.N+

 Y9'9
xoax O�0k� A��
��� C.G� O�
�E� ��!"+ l'm
 MVW`.

15. RMSM-X Reference Guide, Development Data Group, the International Economic 
Development, World Bank, October, 1996.



��9SJ ���6'�6
����� ���	
 :����
 ��9SJ :9�64:  "� 	PDQ �!��!�   H�E 	-�MVWW    !"R� Y� UM .��      H�NE 	N-�"� ���'./ ����

MVWW �'
 ������ �� �1 �e� 0 

���� =�!: ^�\*�_
 	-�"� 0 	
�%��) �0�B	-�"�(

�) >O   �1�O:���"- C���+

5	�4 �W�!:�.E�� �.P


5u�D�� :�"�9�.�^�KE�P
 0 	-�"� 0 	
�%�� 

577XO ���'9�) :KKKK 

5��9 ���'9�)  :KKKK

�o9 F>1�/ F�G��!; 5�1�l!9 &��#�  :

M . 	-�"�)Budget(

U . �*�
 4E��E)Fiscal Policy(

V . �;!� 4E��E)Exchange Rate Policy(

o . ���D� ������)Iranian Economy(

��.�!9 �)��O :�Z/++/+,-[


