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$XVWUDOLD³

)XOO0WLPH DGXOW RUGLQDU\ WLPH HDUQLQJV :451:3 413 713

)XOO0WLPH DGXOW WRWDO HDUQLQJV :86153 413 619

$OO HPSOR\HHV WRWDO HDUQLQJV 8<4173 413 616

3ULYDWH VHFWRU³

)XOO0WLPH DGXOW RUGLQDU\ WLPH HDUQLQJV 9;91<3 413 61:

)XOO0WLPH DGXOW WRWDO HDUQLQJV :63163 31< 615

3XEOLF VHFWRU³

)XOO0WLPH DGXOW RUGLQDU\ WLPH HDUQLQJV :;8183 413 71<

)XOO0WLPH DGXOW WRWDO HDUQLQJV ;4:143 413 71<

6 ( $ 6 2 1 $ / / < $ ' - 8 6 7 ( ' ( 6 7 , 0 $ 7 ( 6

$XVWUDOLD³

)XOO0WLPH DGXOW RUGLQDU\ WLPH HDUQLQJV :44193 317 61:

)XOO0WLPH DGXOW WRWDO HDUQLQJV :841;3 316 614

$OO HPSOR\HHV WRWDO HDUQLQJV 8<61:3 419 713

3ULYDWH VHFWRU³

)XOO0WLPH DGXOW RUGLQDU\ WLPH HDUQLQJV 9;9173 318 61:

)XOO0WLPH DGXOW WRWDO HDUQLQJV :5;1;3 315 51;

3XEOLF VHFWRU³

)XOO0WLPH DGXOW RUGLQDU\ WLPH HDUQLQJV :;5193 315 714

)XOO0WLPH DGXOW WRWDO HDUQLQJV ;47193 316 716

1 2 9 ( 0 % ( 5 4 < < : . ( < 3 2 , 1 7 6

7 5 ( 1 ' ( 6 7 , 0 $ 7 ( 6

$YHUDJH HDUQLQJV RI DOO FDWHJRULHV RI HPSOR\HHV

KDYH FRQWLQXHG WR JURZ GXULQJ WKH WKUHH PRQWKV

WR 1RYHPEHU 4<<:1
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5HIHUHQFH SHULRG

)XOO0WLPH DGXOW
RUGLQDU\ WLPH
HDUQLQJV

)XOO0WLPH DGXOW
WRWDO
HDUQLQJV

$OO PDOHV
WRWDO
HDUQLQJV

)XOO0WLPH DGXOW
RUGLQDU\ WLPH
HDUQLQJV

)XOO0WLPH DGXOW
WRWDO
HDUQLQJV

$OO IHPDOHV
WRWDO
HDUQLQJV

)XOO0WLPH DGXOW
RUGLQDU\ WLPH
HDUQLQJV

)XOO0WLPH DGXOW
WRWDO
HDUQLQJV

$OO HPSOR\HHV
WRWDO
HDUQLQJV
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$XJXVW :54173 ::<143 9:81<3 935163 9491<3 7781:3 9:;1;3 :54133 89;183
1RYHPEHU :5:1<3 :;7183 9;3153 93<1:3 957163 783133 9;8183 :5:133 8:5173
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)HEUXDU\ :68143 :<31:3 9;7153 948163 95<193 786193 9<41;3 :65183 8:81;3
0D\ :76173 :<;193 9;<1<3 953193 9671<3 78:1:3 9<;183 :6;1;3 8;3133
$XJXVW :841:3 ;3:133 9<:153 95:163 9741:3 795163 :38193 :781;3 8;8163
1RYHPEHU :8<163 ;48143 :38193 968133 97<1:3 79:153 :451:3 :86153 8<4173
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1RYHPEHU 31< 31: 319 415 415 413 413 31; 31:
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)HEUXDU\ 413 31; 319 31< 31< 31; 31< 31; 319
0D\ 414 413 31; 31< 31; 31< 413 31< 31:
$XJXVW 414 413 414 414 414 413 413 413 31<
1RYHPEHU 413 413 415 415 415 414 413 413 413
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4<<8
1RYHPEHU 814 719 613 713 61< 418 71; 718 516

4<<9
1RYHPEHU 61: 618 51; 718 718 713 61< 61: 615

4<<:
1RYHPEHU 716 61< 61: 715 714 61; 713 619 616
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)XOO0WLPH DGXOW
RUGLQDU\ WLPH
HDUQLQJV

)XOO0WLPH DGXOW
WRWDO
HDUQLQJV

$OO PDOHV
WRWDO
HDUQLQJV

)XOO0WLPH DGXOW
RUGLQDU\ WLPH
HDUQLQJV

)XOO0WLPH DGXOW
WRWDO
HDUQLQJV

$OO IHPDOHV
WRWDO
HDUQLQJV

)XOO0WLPH DGXOW
RUGLQDU\ WLPH
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WRWDO
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$XJXVW :55133 ::;153 9:8193 934153 949183 779183 9:;183 :53143 89;1:3
1RYHPEHU :591<3 :;8183 9:<163 946173 95;173 77<153 9;9143 :5<133 8:4133

4<<:
)HEUXDU\ :6:133 :<3193 9;9163 9461;3 95:163 787183 9<51<3 :65153 8:;163
0D\ :6<193 :<8163 9;;153 94;1:3 966133 78:143 9<8153 :681:3 8:;133
$XJXVW :89133 ;44193 9<8193 95;1<3 976193 794193 :3;1:3 :7<153 8;7163
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$XJXVW 413 319 317 417 41: 416 414 31; 31:
1RYHPEHU 31: 31< 318 513 41< 319 414 415 317

4<<:
)HEUXDU\ 417 31: 413 314 0315 415 413 317 416
0D\ 317 319 316 31; 31< 319 316 318 313
$XJXVW 515 514 414 419 41: 413 41< 41; 414
1RYHPEHU 315 314 41; 31< 31< 418 317 316 419
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4<<8
1RYHPEHU 816 71< 614 619 61: 415 71< 71: 517

4<<9
1RYHPEHU 616 617 519 817 816 713 61< 61< 51;

4<<:
1RYHPEHU 715 618 716 618 616 716 61: 614 713
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)XOO0WLPH DGXOW
RUGLQDU\ WLPH
HDUQLQJV

)XOO0WLPH DGXOW
WRWDO
HDUQLQJV

$OO PDOHV
WRWDO
HDUQLQJV

)XOO0WLPH DGXOW
RUGLQDU\ WLPH
HDUQLQJV

)XOO0WLPH DGXOW
WRWDO
HDUQLQJV

$OO IHPDOHV
WRWDO
HDUQLQJV

)XOO0WLPH DGXOW
RUGLQDU\ WLPH
HDUQLQJV

)XOO0WLPH DGXOW
WRWDO
HDUQLQJV

$OO HPSOR\HHV
WRWDO
HDUQLQJV
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$XJXVW :4<1;3 ::71;3 9:61;3 8<<173 947153 778143 9:9193 :4:153 8991:3
1RYHPEHU :5:133 :;:1<3 9:<1;3 9441<3 95:183 77:143 9;8193 :63153 8:3133

4<<:
)HEUXDU\ :6;133 :<4153 9;;1:3 948193 95;1;3 78:1;3 9<7143 :651<3 8;4193
0D\ :731:3 :<81;3 9;:143 953163 9671;3 78:173 9<9193 :691;3 8::1;3
$XJXVW :86193 ;3;133 9<61;3 9591<3 974153 793153 :39193 :79143 8;5153
1RYHPEHU :8:183 ;48153 :3<143 966153 97;163 799143 :44153 :86143 8<5193
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3(5&(17$*( &+$1*( +IURP SUHYLRXV TXDUWHU,

4<<9
$XJXVW 319 314 316 31< 413 31< 319 316 317
1RYHPEHU 413 41: 31< 514 515 317 416 41; 319

4<<:
)HEUXDU\ 418 317 416 319 315 517 415 317 513
0D\ 317 319 0315 31; 31< 0314 317 318 0319
$XJXVW 41: 418 413 414 413 319 417 416 31;
1RYHPEHU 318 31< 515 413 414 416 319 31< 41;
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4<<8
1RYHPEHU 816 71< 614 619 61: 415 71< 71: 516

4<<9
1RYHPEHU 617 618 519 817 816 713 61< 61< 51;

4<<:
1RYHPEHU 715 618 716 618 616 716 61: 614 713
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)XOO0WLPH DGXOW
RUGLQDU\ WLPH
HDUQLQJV

)XOO0WLPH DGXOW
WRWDO
HDUQLQJV

$OO PDOHV
WRWDO
HDUQLQJV

)XOO0WLPH DGXOW
RUGLQDU\ WLPH
HDUQLQJV

)XOO0WLPH DGXOW
WRWDO
HDUQLQJV

$OO IHPDOHV
WRWDO
HDUQLQJV

)XOO0WLPH DGXOW
RUGLQDU\ WLPH
HDUQLQJV

)XOO0WLPH DGXOW
WRWDO
HDUQLQJV

$OO HPSOR\HHV
WRWDO
HDUQLQJV
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$XJXVW :361:3 :981:3 97<153 8971;3 8;31<3 736183 98:183 :37173 86;143
1RYHPEHU :3;1;3 :9;1<3 9851<3 8:3153 8;9163 73:163 995173 :3:1;3 874163

4<<:
)HEUXDU\ :471:3 ::6193 9881<3 8:8133 8<3193 743143 99:193 :441;3 8761;3
0D\ :55193 :;4153 9931;3 8:<1<3 8<8163 746183 9:61;3 :4:173 87:143
$XJXVW :631<3 :;<153 99:173 8;9143 9341;3 74;133 9;3163 :561;3 884193
1RYHPEHU :6;1;3 :<91<3 9:8173 8<6163 93<163 756133 9;91<3 :63163 88:133
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3(5&(17$*( &+$1*( +IURP SUHYLRXV TXDUWHU,

4<<9
$XJXVW 31: 319 318 415 415 416 31; 319 31:
1RYHPEHU 31: 317 319 413 31< 413 31: 318 319

4<<:
)HEUXDU\ 31; 319 318 31; 31: 31: 31; 319 318
0D\ 414 413 31: 31< 31; 31; 31< 31; 319
$XJXVW 414 413 413 414 414 414 413 31< 31;
1RYHPEHU 414 413 415 415 416 415 413 31< 413
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3(5&(17$*( &+$1*( +IURP FRUUHVSRQGLQJ TXDUWHU RI SUHYLRXV \HDU,

4<<8
1RYHPEHU 81; 815 616 815 814 41; 81; 816 519

4<<9
1RYHPEHU 613 519 517 61< 61< 719 614 51; 615

4<<:
1RYHPEHU 715 619 618 714 61< 61< 61: 615 51<
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5HIHUHQFH SHULRG

)XOO0WLPH DGXOW
RUGLQDU\ WLPH
HDUQLQJV

)XOO0WLPH DGXOW
WRWDO
HDUQLQJV

$OO PDOHV
WRWDO
HDUQLQJV

)XOO0WLPH DGXOW
RUGLQDU\ WLPH
HDUQLQJV

)XOO0WLPH DGXOW
WRWDO
HDUQLQJV

$OO IHPDOHV
WRWDO
HDUQLQJV

)XOO0WLPH DGXOW
RUGLQDU\ WLPH
HDUQLQJV

)XOO0WLPH DGXOW
WRWDO
HDUQLQJV

$OO HPSOR\HHV
WRWDO
HDUQLQJV
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4<<9
$XJXVW :361;3 :97143 97;153 897133 8;31<3 738143 98:133 :36133 86;153
1RYHPEHU :3:163 :9<1<3 984183 8:6143 8;<1<3 7391;3 9941:3 :3<143 86<133

4<<:
)HEUXDU\ :4:153 ::51<3 98;1<3 8:7133 8;;133 743163 9:3153 :45143 87:193
0D\ :4;183 ::;173 98<173 8:;143 8<7153 746143 99<1;3 :47133 8771<3
$XJXVW :671:3 :<61;3 997153 8;:173 936143 74:163 9;6163 :5:173 87<1:3
1RYHPEHU :6:193 :<7143 9:<1:3 8<6163 93<143 757153 9;9173 :5;1;3 893163
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3(5&(17$*( &+$1*( +IURP SUHYLRXV TXDUWHU,

4<<9
$XJXVW 318 0314 313 416 419 41< 319 316 318
1RYHPEHU 318 31; 318 419 419 317 31: 31< 315

4<<:
)HEUXDU\ 417 317 414 315 0316 31< 416 317 419
0D\ 315 31: 314 31: 414 31: 0314 316 0318
$XJXVW 516 513 31: 419 418 413 513 41< 31<
1RYHPEHU 317 313 516 413 413 41: 318 315 41<
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3(5&(17$*( &+$1*( +IURP FRUUHVSRQGLQJ TXDUWHU RI SUHYLRXV \HDU,

4<<8
1RYHPEHU 918 81; 619 715 718 416 914 81; 51<

4<<9
1RYHPEHU 515 517 513 813 71< 71: 51; 51; 51:

4<<:
1RYHPEHU 716 614 716 618 615 716 61: 51; 61<
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5HIHUHQFH SHULRG

)XOO0WLPH DGXOW
RUGLQDU\ WLPH
HDUQLQJV

)XOO0WLPH DGXOW
WRWDO
HDUQLQJV

$OO PDOHV
WRWDO
HDUQLQJV

)XOO0WLPH DGXOW
RUGLQDU\ WLPH
HDUQLQJV

)XOO0WLPH DGXOW
WRWDO
HDUQLQJV

$OO IHPDOHV
WRWDO
HDUQLQJV

)XOO0WLPH DGXOW
RUGLQDU\ WLPH
HDUQLQJV

)XOO0WLPH DGXOW
WRWDO
HDUQLQJV

$OO HPSOR\HHV
WRWDO
HDUQLQJV
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4<<9
$XJXVW :35163 :94143 97:183 896143 8:<193 738173 9881:3 :33163 86:193
1RYHPEHU :39173 ::5183 9851;3 8:5183 8<3143 737183 994183 :44153 86<143

4<<:
)HEUXDU\ :4<1<3 ::8183 9931<3 8:8173 8;<1:3 7451:3 9:4193 :46163 87<163
0D\ :4;163 ::9163 9891;3 8:;153 8<61:3 7451:3 9:3133 :46173 8761:3
$XJXVW :66133 :<3193 996183 8;9183 9341;3 74:183 9;41;3 :571:3 87<143
1RYHPEHU :691:3 :<91<3 9;4143 8<51;3 93<163 7541;3 9;9153 :64143 893163
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3(5&(17$*( &+$1*( +IURP SUHYLRXV TXDUWHU,

4<<9
$XJXVW 316 0315 316 415 418 514 316 313 31:
1RYHPEHU 319 418 31; 41: 41; 0315 31< 419 316

4<<:
)HEUXDU\ 41< 317 415 318 0314 513 418 316 41<
0D\ 0315 314 0319 318 31: 313 0315 313 0413
$XJXVW 513 41; 413 417 417 415 41; 419 413
1RYHPEHU 318 31; 51: 414 416 413 319 31< 513
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3(5&(17$*( &+$1*( +IURP FRUUHVSRQGLQJ TXDUWHU RI SUHYLRXV \HDU,

4<<8
1RYHPEHU 918 81< 619 716 719 416 914 81; 51<
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3URSHUW\ DQG EXVLQHVV VHUYLFHV ;37193 ;75133 :38153 934143 9451:3 7::133 :43153 :681:3 8;9163
*RYHUQPHQW DGPLQLVWUDWLRQ DQG GHIHQFH :98163 :<:163 :9:133 9;;173 9<:1<3 8<8183 :69153 :8<193 9<4183
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&RPPXQLFDWLRQ VHUYLFHV :13 :1; ;18 :15 :1: ;1; :13 :1: ;18
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1RYHPEHU 031; 0319 51; 414 418 31: 313 315 516
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4<<:
0D\ 314 414 416 41: 41< 517 317 415 418
$XJXVW 31: 316 0316 0314 314 314 317 315 315
1RYHPEHU 513 51; 61; 51; 51: 61: 514 519 615
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4<<:
0D\ 31; 414 41< 414 318 517 31< 413 515
$XJXVW 41< 31; 0315 0314 0319 314 415 316 313
1RYHPEHU 0513 0515 0613 41; 516 616 0416 0417 0419
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4<<:
0D\ 318 318 317 0319 0318 0517 314 315 0413
$XJXVW 613 513 31: 51: 517 31; 514 415 031<
1RYHPEHU 31< 414 517 0416 0416 0413 317 31: 41:
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4<<:
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1RYHPEHU 514 418 713 41< 515 0317 515 41< 41:
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4<<:
0D\ 0319 41< 31< 0318 031: 313 0318 413 319
$XJXVW 41< 031< 0413 414 419 713 417 0315 31:
1RYHPEHU 051; 0519 0516 519 514 715 0319 031: 31<
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4<<:
0D\ 0414 0414 041; 318 318 0515 0318 0318 0515
$XJXVW 419 41: 514 514 515 516 41: 41< 513
1RYHPEHU 31: 416 415 518 518 515 419 513 514
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5HIHUHQFH SHULRG

)XOO0WLPH DGXOW
RUGLQDU\ WLPH
HDUQLQJV

)XOO0WLPH DGXOW
WRWDO
HDUQLQJV

$OO PDOHV
WRWDO
HDUQLQJV

)XOO0WLPH DGXOW
RUGLQDU\ WLPH
HDUQLQJV

)XOO0WLPH DGXOW
WRWDO
HDUQLQJV

$OO IHPDOHV
WRWDO
HDUQLQJV

)XOO0WLPH DGXOW
RUGLQDU\ WLPH
HDUQLQJV

)XOO0WLPH DGXOW
WRWDO
HDUQLQJV

$OO HPSOR\HHV
WRWDO
HDUQLQJV
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,1752'8&7,21 4 7KLV SXEOLFDWLRQ FRQWDLQV ILQDO HVWLPDWHV RI DYHUDJH ZHHNO\ HDUQLQJV IRU 1RYHPEHU

4<<: EDVHG RQ LQIRUPDWLRQ REWDLQHG IURP D VDPSOH VXUYH\ RI HPSOR\HUV1 3UHOLPLQDU\

HVWLPDWHV ZHUH SXEOLVKHG LQ $YHUDJH :HHNO\ (DUQLQJV/ $XVWUDOLD/ 3UHOLPLQDU\

+963413,1

6&23( 5 $OO ZDJH DQG VDODU\ HDUQHUV ZKR UHFHLYHG SD\ IRU WKH UHIHUHQFH SHULRG DUH
UHSUHVHQWHG LQ WKH 6XUYH\ RI $YHUDJH :HHNO\ (DUQLQJV +$:(,/ H[FHSW=

PHPEHUV RI WKH $XVWUDOLDQ SHUPDQHQW GHIHQFH IRUFHV>

HPSOR\HHV RI HQWHUSULVHV SULPDULO\ HQJDJHG LQ DJULFXOWXUH/ IRUHVWU\ DQG ILVKLQJ>

HPSOR\HHV LQ SULYDWH KRXVHKROGV HPSOR\LQJ VWDII>

HPSOR\HHV RI RYHUVHDV HPEDVVLHV/ FRQVXODWHV/ HWF>

HPSOR\HHV EDVHG RXWVLGH $XVWUDOLD> DQG

HPSOR\HHV RQ ZRUNHUV· FRPSHQVDWLRQ ZKR DUH QRW SDLG WKURXJK WKH SD\UROO1

6 $OVR H[FOXGHG DUH WKH IROORZLQJ SHUVRQV ZKR DUH QRW UHJDUGHG DV HPSOR\HHV IRU
WKH SXUSRVHV RI WKLV VXUYH\=

FDVXDO HPSOR\HHV ZKR GLG QRW UHFHLYH SD\ GXULQJ WKH UHIHUHQFH SHULRG>

HPSOR\HHV RQ OHDYH ZLWKRXW SD\ ZKR GLG QRW UHFHLYH SD\ GXULQJ WKH UHIHUHQFH

SHULRG>

HPSOR\HHV RQ VWULNH/ RU VWRRG GRZQ/ ZKR GLG QRW UHFHLYH SD\ GXULQJ WKH

UHIHUHQFH SHULRG>

GLUHFWRUV ZKR DUH QRW SDLG D VDODU\>

SURSULHWRUV2SDUWQHUV RI XQLQFRUSRUDWHG EXVLQHVVHV>

VHOI0HPSOR\HG SHUVRQV VXFK DV VXEFRQWUDFWRUV/ RZQHU2GULYHUV/ FRQVXOWDQWV > DQG

SHUVRQV SDLG VROHO\ E\ FRPPLVVLRQ ZLWKRXW D UHWDLQHU1

6859(< '(6,*1 7 $ VDPSOH RI DSSUR[LPDWHO\ 8/333 HPSOR\HUV LV VHOHFWHG IURP WKH $%6 %XVLQHVV
5HJLVWHU WR HQVXUH DGHTXDWH 6WDWH DQG LQGXVWU\ UHSUHVHQWDWLRQ1 7KH VDPSOH LV

XSGDWHG HDFK TXDUWHU WR UHIOHFW FKDQJHV LQ WKH $%6 UHJLVWHU RI EXVLQHVVHV1 7KHVH

FKDQJHV DULVH IURP WKH HPHUJHQFH RI QHZ EXVLQHVVHV/ WDNHRYHUV DQG PHUJHUV/

FKDQJHV WR LQGXVWU\ FODVVLILFDWLRQ/ FKDQJHV LQ WKH QXPEHU RI HPSOR\HHV/ DQG

EXVLQHVVHV ZKLFK KDYH FHDVHG RSHUDWLRQV1 6XFK XSGDWLQJ RI WKH UHJLVWHU FDQ

FRQWULEXWH WR FKDQJHV LQ WKH HVWLPDWHV RI DYHUDJH ZHHNO\ HDUQLQJV1

8 7KH VWDWLVWLFDO XQLW IRU WKH VXUYH\ FRPSULVHV DOO DFWLYLWLHV RI DQ HPSOR\HU LQ D
SDUWLFXODU 6WDWH RU 7HUULWRU\1 (DFK VWDWLVWLFDO XQLW LV FODVVLILHG WR DQ LQGXVWU\ ZKLFK

UHIOHFWV WKH SUHGRPLQDQW DFWLYLW\ RI WKH EXVLQHVV LQ WKH 6WDWH RU 7HUULWRU\1 3ULRU WR WKH

$XJXVW 4<<9 VXUYH\/ LQ WKH VPDOO QXPEHU RI FDVHV ZKHUH D EXVLQHVV KDG D VLJQLILFDQW

QXPEHU RI HPSOR\HHV LQ PRUH WKDQ RQH LQGXVWU\/ D VHSDUDWH VWDWLVWLFDO XQLW ZDV

FUHDWHG IRU HDFK LQGXVWU\1 7KLV SUDFWLFH FHDVHG IURP WKH $XJXVW 4<<9 VXUYH\1 7KLV

FKDQJH LQ SURFHGXUHV KDV PLQLPDO HIIHFW RQ WKH DYHUDJH ZHHNO\ HDUQLQJV HVWLPDWHV1

7KH VWDWLVWLFDO XQLWV DUH VWUDWLILHG E\ 6WDWH/ VHFWRU/ LQGXVWU\/ HPSOR\PHQW VL]H DQG DQ

HTXDO SUREDELOLW\ VDPSOH LV VHOHFWHG IURP HDFK VWUDWXP1

9 6LQFH )HEUXDU\ 4<<5/ VXUYH\ GDWD IRU D QXPEHU RI &RPPRQZHDOWK *RYHUQPHQW
DQG $&7 *RYHUQPHQW GHSDUWPHQWV KDYH EHHQ FROOHFWHG HOHFWURQLFDOO\1 )URP

1RYHPEHU 4<<6/ VXUYH\ GDWD IRU D QXPEHU RI 1RUWKHUQ 7HUULWRU\ *RYHUQPHQW

GHSDUWPHQWV DQG DJHQFLHV KDYH DOVR EHHQ FROOHFWHG HOHFWURQLFDOO\1
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6859(< '(6,*1 &+$1*(6 : )URP $XJXVW 4<<7/ WKH LQGXVWULDO FODVVLILFDWLRQ XVHG LQ WKH GHVLJQ RI WKH $:(

6XUYH\ LV WKH $XVWUDOLDQ DQG 1HZ =HDODQG 6WDQGDUG ,QGXVWULDO &ODVVLILFDWLRQ +$1=6,&,/

UHSODFLQJ WKH $XVWUDOLDQ 6WDQGDUG ,QGXVWULDO &ODVVLILFDWLRQ +$6,&, XVHG SUHYLRXVO\1 )RU

IXUWKHU LQIRUPDWLRQ VHH SDUDJUDSKV 54 WR 59 LQ WKH ([SODQDWRU\ 1RWHV LQ WKH $XJXVW

4<<7 LVVXH RI WKLV SXEOLFDWLRQ1

127(6 21 (67,0$7(6 ; $YHUDJH ZHHNO\ HDUQLQJV VWDWLVWLFV UHSUHVHQW DYHUDJH JURVV +EHIRUH WD[, HDUQLQJV RI
HPSOR\HHV DQG GR QRW UHODWH WR DYHUDJH DZDUG UDWHV QRU WR WKH HDUQLQJV RI WKH

¶DYHUDJH SHUVRQ·1 (VWLPDWHV RI DYHUDJH ZHHNO\ HDUQLQJV DUH GHULYHG E\ GLYLGLQJ

HVWLPDWHV RI ZHHNO\ WRWDO HDUQLQJV E\ HVWLPDWHV RI QXPEHU RI HPSOR\HHV1 &KDQJHV LQ

WKH DYHUDJHV PD\ EH DIIHFWHG QRW RQO\ E\ FKDQJHV LQ WKH OHYHO RI HDUQLQJV RI

HPSOR\HHV EXW DOVR E\ FKDQJHV LQ WKH RYHUDOO FRPSRVLWLRQ RI WKH HPSOR\HG ZDJH DQG

VDODU\ HDUQHU VHJPHQW RI WKH ODERXU IRUFH1

< 7KHUH DUH VHYHUDO DVSHFWV ZKLFK FDQ FRQWULEXWH WR FRPSRVLWLRQDO FKDQJHV/
LQFOXGLQJ YDULDWLRQV LQ WKH SURSRUWLRQV RI IXOO0WLPH/ SDUW0WLPH/ FDVXDO DQG MXQLRU

HPSOR\HHV> YDULDWLRQV LQ WKH RFFXSDWLRQDO GLVWULEXWLRQ ZLWKLQ DQG DFURVV LQGXVWULHV>

YDULDWLRQV LQ WKH GLVWULEXWLRQ RI HPSOR\PHQW EHWZHHQ LQGXVWULHV> DQG YDULDWLRQV LQ WKH

SURSRUWLRQ RI PDOH DQG IHPDOH HPSOR\HHV1 6XFK HIIHFWV PD\ DSSO\ GLIIHUHQWO\ ZLWKLQ

GLIIHUHQW 6WDWHV DQG 7HUULWRULHV/ DQG RYHU WLPH1

43 (VWLPDWHV RI DYHUDJH ZHHNO\ HDUQLQJV DUH URXQGHG WR WKH QHDUHVW 43 FHQWV1

44 3HUFHQWDJH FKDQJHV DUH FDOFXODWHG RQ WKH DFWXDO YDOXHV DQG PD\ GLIIHU IURP
FDOFXODWLRQV EDVHG RQ URXQGHG HVWLPDWHV1

&203$5$%,/,7< 2) 5(68/76 45 :KHQ FRPSDULVRQV DUH PDGH EHWZHHQ SHULRG WR SHULRG PRYHPHQWV LQ DYHUDJH
ZHHNO\ RUGLQDU\ WLPH HDUQLQJV +$:27(, IRU IXOO0WLPH DGXOWV DQG PRYHPHQWV LQ WKH

$ZDUG 5DWHV RI 3D\ ,QGH[HV +$53,,/ LW LV LPSRUWDQW WR UHFRJQLVH WKH GLIIHUHQW FRYHUDJH/

VFRSH/ GHILQLWLRQV DQG PHWKRGRORJ\ XVHG LQ WKH FRQVWUXFWLRQ RI HDFK VHULHV1

46 ,W LV LPSRUWDQW WR UHFRJQLVH WKDW ZKLOVW DYHUDJH HPSOR\HH HDUQLQJV FDQ EH GHULYHG
IURP WKH 6XUYH\ RI (PSOR\PHQW DQG (DUQLQJV +6((, SXEOLVKHG LQ :DJH DQG 6DODU\

(DUQHUV/ $XVWUDOLD +957;13,/ WKHVH DYHUDJH HDUQLQJV ZLOO QRW EH FRPSDUDEOH ZLWK

WKRVH SURGXFHG IURP WKH $:( 6XUYH\1 7KH 6(( FROOHFWV WKH VXP RI HPSOR\HH

HDUQLQJV SDLG LQ DOO SD\ SHULRGV HQGLQJ LQ D FDOHQGDU TXDUWHU/ LQFOXGLQJ SD\PHQWV WR

HPSOR\HHV ZKLFK DUH H[FOXGHG IURP WKH VFRSH RI WKH $:( VXUYH\ VXFK DV

UHWURVSHFWLYH SD\/ SD\ LQ DGYDQFH/ OHDYH ORDGLQJV DQG VHYHUDQFH/ WHUPLQDWLRQ DQG

UHGXQGDQF\ SD\PHQWV1

47 :KLOVW WKH TXDUWHUO\ HDUQLQJV SURGXFHG E\ WKH 6(( DUH DIIHFWHG E\ WKH YDU\LQJ
QXPEHU RI SD\ SHULRGV IURP TXDUWHU WR TXDUWHU/ WKH $:( UHVXOWV DUH XQDIIHFWHG

EHFDXVH RI WKH VHOHFWLRQ RI D VSHFLILHG SD\ SHULRG LQ WKH PLGGOH RI D TXDUWHU1 7KH 6((

HDUQLQJV GDWD DUH DOVR PRUH VXEMHFW WR VHDVRQDO YDULDWLRQV/ SDUWLFXODUO\ LQ WKH

'HFHPEHU DQG 0DUFK TXDUWHUV/ GXH WR WKH LQFLGHQFH RI KROLGD\V WDNHQ LQ -DQXDU\

EHLQJ SDLG LQ DGYDQFH DQG WKH HDUQLQJV EHLQJ UHSRUWHG LQ 'HFHPEHU TXDUWHU ILJXUHV1

+,6725,&$/ 6(5,(6 48 7KH $:( VHULHV ZDV LQWURGXFHG LQ $XJXVW 4<;4 ZKHQ LW UHSODFHG WKH DYHUDJH
ZHHNO\ HDUQLQJV VHULHV EDVHG SULQFLSDOO\ RQ LQIRUPDWLRQ IURP SD\UROO WD[ UHWXUQV1

5HYLVHG HVWLPDWHV RI DYHUDJH ZHHNO\ HDUQLQJV IRU WKH SHULRG $XJXVW 4<;4 WR

1RYHPEHU 4<;6 ZHUH LQFOXGHG LQ $YHUDJH :HHNO\ (DUQLQJV/ 6WDWHV DQG $XVWUDOLD/

0DUFK 4XDUWHU 4<;7 +963513, SXEOLVKHG RQ 45 -XO\ 4<;71 8VHUV ZKR QHHG D PHDVXUH

RI WKH PRYHPHQW LQ HDUQLQJV IRU D SHULRG ZKLFK VSDQV ERWK WKH SD\UROO WD[ EDVHG DQG

HPSOR\HU VXUYH\ VHULHV VKRXOG UHIHU WR 7DEOH 6 LQ WKDW SXEOLFDWLRQ ZKLFK SUHVHQWV

ERWK VHULHV OLQNHG WR D FRPPRQ LQGH[ EDVH +$XJXVW 4<;4  43313,1
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6($621$/ $'-8670(17 49 6HDVRQDO DGMXVWPHQW LV D PHDQV RI UHPRYLQJ WKH HVWLPDWHG HIIHFWV RI QRUPDO

VHDVRQDO YDULDWLRQ IURP WKH VHULHV VR WKDW WKH HIIHFWV RI RWKHU LQIOXHQFHV RQ WKH VHULHV

FDQ EH PRUH FOHDUO\ UHFRJQLVHG1 6HDVRQDO DGMXVWPHQW GRHV QRW DLP WR UHPRYH WKH

LUUHJXODU RU QRQ0VHDVRQDO LQIOXHQFHV ZKLFK PD\ EH SUHVHQW LQ DQ\ SDUWLFXODU ZHHN1

,QIOXHQFHV WKDW DUH YRODWLOH RU XQV\VWHPDWLF FDQ VWLOO PDNH LW GLIILFXOW WR LQWHUSUHW WKH

PRYHPHQW RI WKH VHULHV HYHQ DIWHU DGMXVWPHQW IRU VHDVRQDO YDULDWLRQ1 7KLV PHDQV WKDW

TXDUWHU0WR0TXDUWHU PRYHPHQWV RI VHDVRQDOO\ DGMXVWHG HVWLPDWHV PD\ QRW EH UHOLDEOH

LQGLFDWRUV RI WUHQG EHKDYLRXU1

4: 7KH VHULHV KDYH EHHQ VHDVRQDOO\ DGMXVWHG IURP 6HSWHPEHU 4<;6 DQG WKHVH
KLVWRULFDO VHULHV FDQ EH PDGH DYDLODEOH RQ UHTXHVW1 7KH VHDVRQDO IDFWRUV DUH UHYLHZHG

DQQXDOO\ WR WDNH DFFRXQW RI HDFK DGGLWLRQDO \HDU·V RULJLQDO GDWD1 7KH UHYLHZ WDNHV

SODFH IRU WKH )HEUXDU\ UHIHUHQFH SHULRG HDFK \HDU1

4; 'HWDLOV DERXW WKH PHWKRG RI VHDVRQDO DGMXVWPHQW RI WKHVH VHULHV DUH DYDLODEOH RQ
UHTXHVW1

75(1' (67,0$7(6 4< 7KH $%6 FRQVLGHUV WKDW WUHQG HVWLPDWHV SURYLGH D PRUH UHOLDEOH JXLGH WR WKH
XQGHUO\LQJ GLUHFWLRQ RI WKH GDWD/ DQG DUH PRUH VXLWDEOH WKDQ HLWKHU WKH VHDVRQDOO\

DGMXVWHG RU RULJLQDO HVWLPDWHV IRU PRVW EXVLQHVV GHFLVLRQV DQG SROLF\ DGYLFH1

53 7KH WUHQG HVWLPDWHV LQ WKLV SXEOLFDWLRQ/ REWDLQHG E\ GDPSHQLQJ RXW WKH LUUHJXODU
FRPSRQHQW IURP WKH VHDVRQDOO\ DGMXVWHG VHULHV/ DUH FDOFXODWHG XVLQJ D FHQWUHG :0WHUP

+HQGHUVRQ PRYLQJ DYHUDJH RI WKH VHDVRQDOO\ DGMXVWHG VHULHV1 (VWLPDWHV IRU WKH WKUHH

PRVW UHFHQW TXDUWHUV FDQQRW EH FDOFXODWHG XVLQJ WKLV FHQWUHG DYHUDJH PHWKRG> LQVWHDG

DQ DV\PPHWULF DYHUDJH LV XVHG1 7KLV FDQ OHDG WR UHYLVLRQV LQ WKH WUHQG HVWLPDWHV IRU

WKH ODVW WKUHH TXDUWHUV ZKHQ GDWD EHFRPH DYDLODEOH IRU ODWHU TXDUWHUV1 5HYLVLRQV RI

WUHQG HVWLPDWHV ZLOO DOVR RFFXU ZLWK UHYLVLRQV WR WKH RULJLQDO GDWD DQG UH0HVWLPDWLRQ RI

VHDVRQDO DGMXVWPHQW IDFWRUV1

54 ,I D VHULHV LV KLJKO\ YRODWLOH WKHQ WKH WUHQG HVWLPDWHV ZLOO EH VXEMHFW WR JUHDWHU
UHYLVLRQ IRU WKH ODWHVW IHZ TXDUWHUV DV QHZ GDWD EHFRPH DYDLODEOH1 +RZHYHU/ LW LV

LPSRUWDQW WR QRWH WKDW WKLV GRHV QRW PDNH WKH WUHQG VHULHV LQIHULRU WR WKH VHDVRQDOO\

DGMXVWHG RU RULJLQDO VHULHV1 ,Q VRPH FDVHV WKH HIIHFW RI WKH LUUHJXODU FRPSRQHQW RQ

RYHUDOO PRYHPHQWV ZLOO UHPDLQ LQ WKH VHDVRQDOO\ DGMXVWHG DQG WKH RULJLQDO HVWLPDWHV

EXW QRW LQ WKH WUHQG VHULHV1

55 )RU PRUH LQIRUPDWLRQ/ VHH $ *XLGH WR ,QWHUSUHWLQJ 7LPH 6HULHV ² 0RQLWRULQJ
¶7UHQGV·= DQ 2YHUYLHZ +467;13, RU FRQWDFW WKH $VVLVWDQW 'LUHFWRU/ 7LPH 6HULHV $QDO\VLV

RQ 35 9585 96781

56 7ZR IHDWXUH DUWLFOHV ZKLFK KDYH DSSHDUHG LQ WKH $%6 PRQWKO\ SXEOLFDWLRQ
$XVWUDOLDQ (FRQRPLF ,QGLFDWRUV +468313, PD\ DOVR EH RI LQWHUHVW=

3LFNLQJ 7XUQLQJ 3RLQWV LQ WKH (FRQRP\ +$SULO 4<<4,

6PDUWHU 'DWD 8VH +0DUFK 4<<5,

)857+(5 ,1)250$7,21 57 %DFNJURXQG LQIRUPDWLRQ DERXW WKH DYHUDJH ZHHNO\ HDUQLQJV VHULHV LV SURYLGHG LQ
,QIRUPDWLRQ 3DSHU= 1HZ 6WDWLVWLFDO 6HULHV= (PSOR\PHQW/ $YHUDJH :HHNO\ (DUQLQJV/

-RE 9DFDQFLHV DQG 2YHUWLPH +958913, SXEOLVKHG 54 -XQH 4<;7/ FRSLHV RI ZKLFK DUH

DYDLODEOH RQ UHTXHVW1
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5(/$7(' 38%/,&$7,216 58 8VHUV PD\ DOVR ZLVK WR UHIHU WR WKH IROORZLQJ SXEOLFDWLRQV/ ZKLFK DUH DYDLODEOH

IURP $%6 %RRNVKRSV=

$YHUDJH :HHNO\ (DUQLQJV/ 3UHOLPLQDU\ +963413,³ LVVXHG TXDUWHUO\

$YHUDJH :HHNO\ (DUQLQJV/ $XVWUDOLD 4<74²4<<3 +968313,

(PSOR\HH (DUQLQJV DQG +RXUV/ $XVWUDOLD +963913,³ LVVXHG ELHQQLDOO\

-RE 9DFDQFLHV DQG 2YHUWLPH/ $XVWUDOLD +968713,³ LVVXHG TXDUWHUO\

,QIRUPDWLRQ 3DSHU= 1HZ 6WDWLVWLFDO 6HULHV= (PSOR\PHQW/ $YHUDJH :HHNO\

(DUQLQJV/ -RE 9DFDQFLHV DQG 2YHUWLPH +958913,

2FFDVLRQDO 3DSHU 1R 4<;924= 6WDWLVWLFV RQ :DJHV/ (DUQLQJV/ ,QFRPH DQG

/DERXU &RVWV ² $ *XLGH WR 7KHLU &RQFHSWV/ 0HDVXUHPHQW DQG 8VDJH

:DJH DQG 6DODU\ (DUQHUV/ $XVWUDOLD +957;13,³ LVVXHG TXDUWHUO\

$ZDUG 5DWHV RI 3D\ ,QGH[HV/ $XVWUDOLD +964513,³ GLVFRQWLQXHG

/DERXU )RUFH/ $XVWUDOLD +953613, ³ LVVXHG PRQWKO\

/DERXU )RUFH 3URMHFWLRQV/ $XVWUDOLD 4<<505338 +959313,

:HHNO\ (DUQLQJV RI (PSOR\HHV +'LVWULEXWLRQ,/ $XVWUDOLD +9643131731334,³

VWDQGDUG GDWD VHUYLFH

59 &XUUHQW SXEOLFDWLRQV SURGXFHG E\ WKH $%6 DUH OLVWHG LQ WKH &DWDORJXH RI
3XEOLFDWLRQV DQG 3URGXFWV/ $XVWUDOLD +443413,1 7KH $%6 DOVR LVVXHV/ RQ 7XHVGD\V

DQG )ULGD\V/ D 5HOHDVH $GYLFH +443813, ZKLFK OLVWV SXEOLFDWLRQV WR EH UHOHDVHG LQ WKH

QH[W IHZ GD\V1 7KH FDWDORJXH DQG UHOHDVH DGYLFH DUH DYDLODEOH IURP DQ\ $%6 RIILFH1

8138%/,6+(' 67$7,67,&6 5: ,Q VRPH FDVHV/ WKH $%6 FDQ DOVR PDNH DYDLODEOH LQIRUPDWLRQ ZKLFK LV QRW
SXEOLVKHG1 7KLV LQIRUPDWLRQ PD\ EH PDGH DYDLODEOH LQ RQH RU PRUH RI WKH IROORZLQJ

IRUPV= PLFURILFKH/ SKRWRFRS\/ GDWD WDSH/ IORSS\ GLVN/ FRPSXWHU SULQWRXW RU FOHULFDOO\

H[WUDFWHG WDEXODWLRQ1 *HQHUDOO\/ D FKDUJH LV PDGH IRU SURYLGLQJ XQSXEOLVKHG

LQIRUPDWLRQ1 ,QTXLULHV VKRXOG EH PDGH WR *UHJ +LOWRQ RQ 3; <693 8637 RU

,QIRUPDWLRQ 6HUYLFHV LQ WKH QHDUHVW $%6 RIILFH1
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5(/,$%,/,7< 2) (67,0$7(6 4 $V WKH HVWLPDWHV LQ WKLV SXEOLFDWLRQ DUH EDVHG RQ LQIRUPDWLRQ UHODWLQJ WR D VDPSOH

RI HPSOR\HUV/ WKH\ DUH VXEMHFW WR VDPSOLQJ YDULDELOLW\1 7KDW LV/ WKH\ PD\ GLIIHU IURP

WKH HVWLPDWHV WKDW ZRXOG KDYH EHHQ SURGXFHG LI WKH LQIRUPDWLRQ KDG EHHQ REWDLQHG

IURP DOO HPSOR\HUV1 7KLV GLIIHUHQFH/ FDOOHG VDPSOLQJ HUURU/ VKRXOG QRW EH FRQIXVHG

ZLWK LQDFFXUDF\ WKDW PD\ RFFXU EHFDXVH RI LPSHUIHFWLRQV LQ UHSRUWLQJ E\ UHVSRQGHQWV

RU LQ SURFHVVLQJ E\ WKH $%61 6XFK LQDFFXUDF\ LV UHIHUUHG WR DV QRQ0VDPSOLQJ HUURU

DQG PD\ RFFXU LQ DQ\ HQXPHUDWLRQ ZKHWKHU LW EH D IXOO FRXQW RU D VDPSOH1 (IIRUWV

KDYH EHHQ PDGH WR UHGXFH QRQ0VDPSOLQJ HUURU E\ FDUHIXO GHVLJQ RI TXHVWLRQQDLUHV/

GHWDLOHG FKHFNLQJ RI UHWXUQV DQG TXDOLW\ FRQWURO RI SURFHVVLQJ1

5 7KH VDPSOLQJ HUURU DVVRFLDWHG ZLWK DQ\ HVWLPDWH FDQ EH HVWLPDWHG IURP WKH VDPSOH
UHVXOWV1 2QH PHDVXUH RI VDPSOLQJ HUURU LV JLYHQ E\ WKH VWDQGDUG HUURU ZKLFK

LQGLFDWHV WKH GHJUHH WR ZKLFK DQ HVWLPDWH PD\ YDU\ IURP WKH YDOXH ZKLFK ZRXOG KDYH

EHHQ REWDLQHG IURP D IXOO HQXPHUDWLRQ +WKH ¶WUXH ILJXUH·,1 7KHUH DUH DERXW WZR

FKDQFHV LQ WKUHH WKDW D VDPSOH HVWLPDWH GLIIHUV IURP WKH WUXH YDOXH E\ OHVV WKDQ RQH

VWDQGDUG HUURU/ DQG DERXW QLQHWHHQ FKDQFHV LQ WZHQW\ WKDW WKH GLIIHUHQFH ZLOO EH OHVV

WKDQ WZR VWDQGDUG HUURUV1

6 $Q H[DPSOH RI WKH XVH RI D VWDQGDUG HUURU LV DV IROORZV1 ,I WKH HVWLPDWHG DYHUDJH
HDUQLQJV ZDV '833133 ZLWK D VWDQGDUG HUURU RI '7133/ WKHQ WKHUH ZRXOG EH DERXW WZR

FKDQFHV LQ WKUHH WKDW D IXOO HQXPHUDWLRQ ZRXOG KDYH JLYHQ DQ HVWLPDWH LQ WKH UDQJH

'7<9133 WR '837133 DQG DERXW QLQHWHHQ FKDQFHV LQ WZHQW\ WKDW LW ZRXOG EH LQ WKH

UDQJH '7<5133 WR '83;1331

7 $Q H[DPSOH RI WKH XVH RI D VWDQGDUG HUURU IRU D TXDUWHUO\ FKDQJH HVWLPDWH LV DV
IROORZV1 ,I WKH HVWLPDWH RI TXDUWHUO\ FKDQJH EHWZHHQ WZR TXDUWHUV ZDV '4183 DQG WKH

VWDQGDUG HUURU RQ WKLV HVWLPDWH ZDV '4133/ WKHQ WKHUH ZRXOG EH DERXW WZR FKDQFHV LQ

WKUHH WKDW D IXOO HQXPHUDWLRQ ZRXOG KDYH JLYHQ D TXDUWHUO\ FKDQJH HVWLPDWH LQ WKH

UDQJH .'3183 WR .'5183 DQG DERXW QLQHWHHQ FKDQFHV LQ WZHQW\ WKDW LW ZRXOG EH LQ WKH

UDQJH ²'3183 WR .'61831

8 4XDUWHUO\ PRYHPHQWV LQ HVWLPDWHV RI DYHUDJH ZHHNO\ HDUQLQJV DUH FRQVLGHUHG WR
EH VWDWLVWLFDOO\ VLJQLILFDQW ZKHUH WKH\ H[FHHG WZR VWDQGDUG HUURUV1
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6WDWHV

)XOO0WLPH DGXOW
RUGLQDU\ WLPH
HDUQLQJV

)XOO0WLPH DGXOW
WRWDO
HDUQLQJV

$OO PDOHV
WRWDO
HDUQLQJV

)XOO0WLPH DGXOW
RUGLQDU\ WLPH
HDUQLQJV

)XOO0WLPH DGXOW
WRWDO
HDUQLQJV

$OO IHPDOHV
WRWDO
HDUQLQJV

)XOO0WLPH DGXOW
RUGLQDU\ WLPH
HDUQLQJV

)XOO0WLPH DGXOW
WRWDO
HDUQLQJV

$OO HPSOR\HHV
WRWDO
HDUQLQJV
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1HZ 6RXWK :DOHV 4417 441< 4518 431: 431; ;16 <1< 4318 <19
9LFWRULD 4617 4714 5515 ;1; ;1< <1; 4314 4319 4818
4XHHQVODQG 4418 4416 4514 <1< <15 451; ;15 ;1: 4319
6RXWK $XVWUDOLD 4317 431< 4519 ;1: <1< <18 ;14 <17 <15
:HVWHUQ $XVWUDOLD 4713 4718 4719 <17 <16 461; 4414 4418 4619
7DVPDQLD 471: 471< 4719 441: 441: 4815 4519 451; 4815
1RUWKHUQ 7HUULWRU\ 5<1< 6514 581< 431< 4318 4613 4;17 4<13 481;
$XVWUDOLDQ &DSLWDO 7HUULWRU\ 471< 4619 4:19 81< 818 4718 <13 ;16 431;

$XVWUDOLD 81<81< 914914 :1::1: 71:71: 71:71: 719719 71:71: 71<71< 819819
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1HZ 6RXWK :DOHV 81< 918 :14 813 814 819 717 71; 817
9LFWRULD <13 4418 4<1: 817 819 816 914 :1: 441;
4XHHQVODQG :14 ;15 4314 915 914 4414 71: 81: ;17
6RXWK $XVWUDOLD 471: 531: 5613 ;14 :1; 913 441< 4915 481;
:HVWHUQ $XVWUDOLD <19 <1: 4513 <14 <14 451< :18 :19 4414
7DVPDQLD <13 <16 5715 4714 4719 ;1; 4318 4415 441;
1RUWKHUQ 7HUULWRU\ 5519 571< 551; 91< :13 <15 441< 451: 4519
$XVWUDOLDQ &DSLWDO 7HUULWRU\ :1< ;1< <1; 71: 718 :1; 816 81; 91<

$XVWUDOLD 619619 716716 916916 51:51: 51:51: 617617 519519 613613 714714
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6WDWHV

)XOO0WLPH DGXOW
RUGLQDU\ WLPH
HDUQLQJV

)XOO0WLPH DGXOW
WRWDO
HDUQLQJV

$OO PDOHV
WRWDO
HDUQLQJV

)XOO0WLPH DGXOW
RUGLQDU\ WLPH
HDUQLQJV

)XOO0WLPH DGXOW
WRWDO
HDUQLQJV

$OO IHPDOHV
WRWDO
HDUQLQJV

)XOO0WLPH DGXOW
RUGLQDU\ WLPH
HDUQLQJV

)XOO0WLPH DGXOW
WRWDO
HDUQLQJV

$OO HPSOR\HHV
WRWDO
HDUQLQJV
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3ULYDWH VHFWRU :18 :1: <1; 915 914 81: 914 917 :14
3XEOLF VHFWRU 719 713 617 41; 41; 613 51: 517 519

$OO VHFWRUV 81<81< 914914 :1::1: 71:71: 71:71: 719719 71:71: 71<71< 819819
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3ULYDWH VHFWRU 719 819 ;13 61; 61; 715 617 714 816
3XEOLF VHFWRU 51; 516 515 31< 31< 515 419 416 41<

$OO VHFWRUV 619619 716716 916916 51:51: 51:51: 617617 519519 613613 714714
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,QGXVWU\

)XOO0WLPH DGXOW
RUGLQDU\ WLPH
HDUQLQJV

)XOO0WLPH DGXOW
WRWDO
HDUQLQJV

$OO PDOHV
WRWDO
HDUQLQJV

)XOO0WLPH DGXOW
RUGLQDU\ WLPH
HDUQLQJV

)XOO0WLPH DGXOW
WRWDO
HDUQLQJV

$OO IHPDOHV
WRWDO
HDUQLQJV

)XOO0WLPH DGXOW
RUGLQDU\ WLPH
HDUQLQJV

)XOO0WLPH DGXOW
WRWDO
HDUQLQJV

$OO
HPSOR\HHV
WRWDO HDUQLQJV
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0LQLQJ 5;173 5;143 5<1:3 491<3 491:3 6:133 591<3 5:163 5<193
0DQXIDFWXULQJ 43153 <183 <1;3 46173 46173 451<3 <183 <173 43163
(OHFWULFLW\/ JDV DQG ZDWHU VXSSO\ 81;3 :153 91:3 7153 61;3 71:3 71;3 9163 8173
&RQVWUXFWLRQ 57173 5<1;3 691:3 6;1;3 74133 6:133 531:3 591;3 631<3
:KROHVDOH WUDGH 4;1:3 4:193 4:153 471;3 47143 4:1;3 481;3 48133 49153
5HWDLO WUDGH 46163 461;3 441:3 43183 431<3 ;193 43153 43183 <153
$FFRPPRGDWLRQ/ FDIHV DQG UHVWDXUDQWV 4;1<3 4<173 49143 4:143 4:1:3 471:3 481:3 49153 47153
7UDQVSRUW DQG VWRUDJH 631;3 65133 8;153 48173 4;143 5:1;3 58163 5;143 831<3
&RPPXQLFDWLRQ VHUYLFHV 6163 6193 7163 8173 81;3 ;173 6183 61;3 7173
)LQDQFH DQG LQVXUDQFH 6<1;3 6<1;3 6<1;3 44163 44173 441;3 571<3 58143 561;3
3URSHUW\ DQG EXVLQHVV VHUYLFHV 5;183 5<173 5:1:3 55153 541<3 47183 58133 581<3 4<173
*RYHUQPHQW DGPLQLVWUDWLRQ DQG GHIHQFH 46133 43173 ;1<3 7153 7153 ;183 ;163 91:3 9173
(GXFDWLRQ :173 :153 431<3 61<3 61<3 91:3 7193 7183 8183
+HDOWK DQG FRPPXQLW\ VHUYLFHV 641:3 651<3 69153 43143 43153 43163 45183 451;3 45153
&XOWXUDO DQG UHFUHDWLRQDO VHUYLFHV 73193 6<193 83163 4<163 4;1<3 861:3 5<163 5;1:3 79193
3HUVRQDO DQG RWKHU VHUYLFHV 54133 55183 5:183 55133 53153 541<3 53193 531<3 5:1;3

$OO LQGXVWULHV 81<81< 914914 :1::1: 71:71: 71:71: 719719 71:71: 71<71< 819819
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48$57(5/< 029(0(17 +',

0LQLQJ 531:3 57143 581:3 4:163 4:1<3 66133 53163 561<3 59143
0DQXIDFWXULQJ 9143 :1:3 :1;3 9163 :133 :1:3 8143 9173 91:3
(OHFWULFLW\/ JDV DQG ZDWHU VXSSO\ 61:3 9143 8183 4183 5143 51<3 6143 8153 7143
&RQVWUXFWLRQ 49143 4<153 4<193 6:193 73193 67173 47173 4;173 481;3
:KROHVDOH WUDGH ;183 <183 <193 <183 <143 43173 :163 :1;3 ;153
5HWDLO WUDGH <1;3 43183 <1:3 9143 81;3 91<3 :143 :183 :183
$FFRPPRGDWLRQ/ FDIHV DQG UHVWDXUDQWV 4;173 4;1;3 45193 431;3 431<3 <193 441:3 441<3 <133
7UDQVSRUW DQG VWRUDJH 49133 4:153 851;3 491:3 4<143 571;3 461;3 49193 77143
&RPPXQLFDWLRQ VHUYLFHV 5143 5153 5143 61<3 7153 :133 41;3 5133 7163
)LQDQFH DQG LQVXUDQFH 591;3 591;3 631:3 91:3 91;3 8193 471:3 471:3 47193
3URSHUW\ DQG EXVLQHVV VHUYLFHV 53183 591:3 63143 44133 44143 ;193 45193 48183 471:3
*RYHUQPHQW DGPLQLVWUDWLRQ DQG GHIHQFH :163 8173 8143 5173 5173 6153 71:3 6183 6143
(GXFDWLRQ 6173 6173 :163 5173 5183 8143 5173 5183 8133
+HDOWK DQG FRPPXQLW\ VHUYLFHV 43163 43183 4;193 :183 :183 9173 9183 9193 91<3
&XOWXUDO DQG UHFUHDWLRQDO VHUYLFHV 4<1<3 4;133 76183 531;3 53133 881;3 46183 45183 79193
3HUVRQDO DQG RWKHU VHUYLFHV ;173 ;1;3 441<3 ;143 ;193 46173 :133 :183 431:3

$OO LQGXVWULHV 619619 716716 916916 51:51: 51:51: 617617 519519 613613 714714
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,1752'8&7,21 $ ODUJH UDQJH RI XQSXEOLVKHG GDWD DUH DYDLODEOH IURP WKH 6XUYH\ RI $YHUDJH :HHNO\

(DUQLQJV RQ UHTXHVW1 7KLV GDWD FDQ EH SURGXFHG IRU FOLHQWV DV FXVWRPLVHG UHSRUWV1 7KH

YDULDEOHV DUH OLVWHG EHORZ1

+2: 72 3/$&( $1 25'(5 )LUVWO\/ GHWHUPLQH WKH YDULDEOHV +VHH IROORZLQJ, WKDW \RX UHTXLUH HVWLPDWHV IRU1 $ FRYHULQJ

OHWWHU LQGLFDWLQJ WKHVH UHTXLUHPHQWV DQG WKH LQWHQGHG XVHV RI WKH GDWD UHTXHVWHG VKRXOG

EH DGGUHVVHG WR=

/DERXU 6WDWLVWLFV &HQWUH

2XWSXW *URXS

$XVWUDOLDQ %XUHDX RI 6WDWLVWLFV

*32 %R[ .;;4

3(57+ :$ 9334

9$5,$%/(6 7KH IROORZLQJ YDULDEOHV DUH DYDLODEOH IURP WKLV VXUYH\ +VXEMHFW WR WKH UHOLDELOLW\ RI WKH

HVWLPDWHV,1

1RWH= 7KH PRUH YDULDEOHV LQFOXGHG LQ DQ\ RQH WDEXODWLRQ WKH PRUH OLNHO\ LW LV WKDW FRQILGHQWLDOLW\ SURYLVLRQV
DVVRFLDWHG ZLWK WKH GDWD ZLOO EH LQYRNHG DQG VRPH GDWD VXSSUHVVHG1

7\SH RI HVWLPDWH 2ULJLQDO

6HDVRQDOO\ DGMXVWHG

7UHQG

&RPSRVLWLRQ RI HDUQLQJV )XOO0WLPH DGXOW RUGLQDU\ WLPH HDUQLQJV

)XOO0WLPH DGXOW WRWDO HDUQLQJV

$OO HPSOR\HHV WRWDO HDUQLQJV

6WDWHV DQG 7HUULWRULHV 1HZ 6RXWK :DOHV

9LFWRULD

4XHHQVODQG

6RXWK $XVWUDOLD

:HVWHUQ $XVWUDOLD

7DVPDQLD

1RUWKHUQ 7HUULWRU\

$XVWUDOLDQ &DSLWDO 7HUULWRU\

$XVWUDOLD

6HFWRU 3ULYDWH VHFWRU

3XEOLF VHFWRU

$OO VHFWRUV

6H[ 0DOHV

)HPDOHV

3HUVRQV

,QGXVWU\ +$1=6,& FODVVLILFDWLRQ, $1=6,& 'LYLVLRQ +4 GLJLW FRGH,

³ DV VKRZQ LQ WDEOH 43

$1=6,& 6XEGLYLVLRQ +5 GLJLW FRGH,

$1=6,& *URXS +6 GLJLW FRGH,

$1=6,& &ODVV +7 GLJLW FRGH,

11111111111111111111111111111111111111111111111111111111111111111111111111111111111111111
65 $ % 6 $ 9 ( 5 $ * ( : ( ( . / < ( $ 5 1 , 1 * 6 9 6 3 5 1 3 1 2 9 ( 0 % ( 5 4 < < :



* / 2 6 6 $ 5 <

11111111111111111111111111111111111111111111111111111111111111111
$GXOW HPSOR\HHV $GXOW HPSOR\HHV DUH WKRVH HPSOR\HHV 54 \HDUV RI DJH RU RYHU DQG WKRVH

HPSOR\HHV ZKR/ DOWKRXJK XQGHU 54 \HDUV RI DJH/ DUH SDLG DW WKH IXOO DGXOW UDWH IRU

WKHLU RFFXSDWLRQ1

$YHUDJH ZHHNO\ HDUQLQJV $YHUDJH ZHHNO\ HDUQLQJV VWDWLVWLFV UHSUHVHQW DYHUDJH JURVV +EHIRUH WD[, HDUQLQJV RI

HPSOR\HHV DQG GR QRW UHODWH WR DYHUDJH DZDUG UDWHV QRU WR WKH HDUQLQJV RI WKH

¶DYHUDJH SHUVRQ·1 (VWLPDWHV RI DYHUDJH ZHHNO\ HDUQLQJV DUH GHULYHG E\ GLYLGLQJ

HVWLPDWHV RI ZHHNO\ WRWDO HDUQLQJV E\ HVWLPDWHV RI QXPEHU RI HPSOR\HHV1

(PSOR\HHV (PSOR\HHV UHIHU WR DOO ZDJH DQG VDODU\ HDUQHUV +DV GHILQHG LQ SDUDJUDSKV 5 DQG 6 RI

WKH ([SODQDWRU\ 1RWHV, ZKR UHFHLYHG SD\ IRU DQ\ SDUW RI WKH UHIHUHQFH SHULRG1

)XOO0WLPH HPSOR\HHV )XOO0WLPH HPSOR\HHV DUH SHUPDQHQW/ WHPSRUDU\ DQG FDVXDO HPSOR\HHV ZKR

QRUPDOO\ ZRUN WKH DJUHHG RU DZDUG KRXUV IRU D IXOO0WLPH HPSOR\HH LQ WKHLU

RFFXSDWLRQ DQG UHFHLYHG SD\ IRU DQ\ SDUW RI WKH UHIHUHQFH SHULRG1 ,I DJUHHG RU

DZDUG KRXUV GR QRW DSSO\/ HPSOR\HHV DUH UHJDUGHG DV IXOO0WLPH LI WKH\ RUGLQDULO\

ZRUN 68 KRXUV RU PRUH SHU ZHHN1

5HIHUHQFH SHULRG 5HIHUHQFH SHULRG IRU WKH VXUYH\ UHIHUV WR WKH ODVW SD\ SHULRG HQGLQJ RQ RU EHIRUH

WKH WKLUG )ULGD\ RI WKH PLGGOH PRQWK RI WKH TXDUWHU1 :KHUH D SD\ SHULRG LV

IRUWQLJKWO\ RU PRQWKO\/ HWF1/ WKH HPSOR\HU LV UHTXHVWHG WR UHSRUW RQO\ RQH ZHHN*V

SURSRUWLRQ1 7KH UHIHUHQFH GDWH IRU WKH FXUUHQW VXUYH\ LV 54 1RYHPEHU 4<<:1

6HFWRU 3XEOLF VHFWRU LQFOXGHV DOO ORFDO JRYHUQPHQW DXWKRULWLHV DQG JRYHUQPHQW

GHSDUWPHQWV/ DJHQFLHV DQG DXWKRULWLHV FUHDWHG E\/ RU UHSRUWLQJ WR WKH

&RPPRQZHDOWK DQG 6WDWH 3DUOLDPHQWV1 $OO UHPDLQLQJ HPSOR\HHV DUH FODVVLILHG DV

SULYDWH VHFWRU1

:HHNO\ RUGLQDU\ WLPH HDUQLQJV :HHNO\ RUGLQDU\ WLPH HDUQLQJV UHIHUV WR RQH ZHHN·V HDUQLQJV RI HPSOR\HHV IRU WKH

UHIHUHQFH SHULRG DWWULEXWDEOH WR DZDUG/ VWDQGDUG RU DJUHHG KRXUV RI ZRUN1 ,W LV

FDOFXODWHG EHIRUH WD[DWLRQ DQG DQ\ RWKHU GHGXFWLRQV +H1J1 VXSHUDQQXDWLRQ/ ERDUG

DQG ORGJLQJ, KDYH EHHQ PDGH1 ,QFOXGHG LQ RUGLQDU\ WLPH HDUQLQJV DUH DZDUG/

ZRUNSODFH DQG HQWHUSULVH EDUJDLQLQJ SD\PHQWV/ DQG RWKHU DJUHHG EDVH UDWHV RI

SD\/ RYHU DZDUG DQG RYHUDJUHHG SD\PHQWV/ SHQDOW\ SD\PHQWV/ VKLIW DQG RWKHU

DOORZDQFHV> FRPPLVVLRQV DQG UHWDLQHUV> ERQXVHV DQG VLPLODU SD\PHQWV UHODWHG WR

WKH UHIHUHQFH SHULRG> SD\PHQWV XQGHU LQFHQWLYH RU SLHFHZRUN> SD\PHQWV XQGHU

SURILW VKDULQJ VFKHPHV QRUPDOO\ SDLG HDFK SD\ SHULRG> SD\PHQW IRU OHDYH WDNHQ

GXULQJ WKH UHIHUHQFH SHULRG> DOO ZRUNHUV· FRPSHQVDWLRQ SD\PHQWV PDGH WKURXJK

WKH SD\UROO> DQG VDODU\ SD\PHQWV PDGH WR GLUHFWRUV1 ([FOXGHG DUH RYHUWLPH

SD\PHQWV/ UHWURVSHFWLYH SD\/ SD\ LQ DGYDQFH/ OHDYH ORDGLQJV/ VHYHUDQFH/

WHUPLQDWLRQ DQG UHGXQGDQF\ SD\PHQWV/ DQG RWKHU SD\PHQWV QRW UHODWHG WR WKH

UHIHUHQFH SHULRG1

:HHNO\ WRWDO HDUQLQJV :HHNO\ WRWDO HDUQLQJV RI HPSOR\HHV LV HTXDO WR ZHHNO\ RUGLQDU\ WLPH HDUQLQJV SOXV

ZHHNO\ RYHUWLPH HDUQLQJV1
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7KH $%6 SXEOLVKHV D ZLGH UDQJH RI LQIRUPDWLRQ RQ

$XVWUDOLD·V HFRQRPLF DQG VRFLDO FRQGLWLRQV1 $ FDWDORJXH RI

SXEOLFDWLRQV DQG SURGXFWV LV DYDLODEOH IURP DQ\ RI RXU

RIILFHV +VHH EHORZ,1

, 1 ) 2 5 0 $ 7 , 2 1 & 2 1 6 8 / 7 $ 1 & < 6 ( 5 9 , & ( 6

,QIRUPDWLRQ WDLORUHG WR VSHFLDO QHHGV RI FOLHQWV FDQ EH

REWDLQHG IURP WKH ,QIRUPDWLRQ &RQVXOWDQF\ 6HUYLFH

DYDLODEOH DW $%6 2IILFHV +VHH EHORZ,1

$ % 6 3 5 2 ' 8 & 7 6

$ ODUJH QXPEHU RI $%6 SURGXFWV LV DYDLODEOH IURP WKH $%6

%RRNVKRSV +VHH EHORZ,1 7KH $%6 DOVR SURYLGHV D

VXEVFULSWLRQ VHUYLFH ² \RX FDQ WHOHSKRQH WKH $%6

6XEVFULSWLRQ 6HUYLFH $XVWUDOLD ZLGH WROO IUHH

RQ 4633 6996 561
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$ ODUJH UDQJH RI GDWD LV DYDLODEOH YLD RQ0OLQH VHUYLFHV/

GLVNHWWH/ PDJQHWLF WDSH/ WDSH FDUWULGJH DQG &' 5201 )RU

PRUH GHWDLOV DERXW RXU HOHFWURQLF GDWD VHUYLFHV/ FRQWDFW DQ\

$%6 RIILFH +VHH EHORZ, RU H0PDLO XV DW=

� FOLHQW11VHUYLFHV#DEV11JRY11DX
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