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,Q������WKH�JRYHUQPHQW�LQWURGXFHG�QHZ�OHJLVODWLRQ�WKDW�PDGH�LW�VWDWXWRU\�IRU�
RUJDQLVDWLRQV�ZLWK�����RU�PRUH�HPSOR\HHV�WR�UHSRUW�DQQXDOO\�RQ�WKHLU�JHQGHU�SD\�JDS�� 

*RYHUQPHQW�GHSDUWPHQWV�DUH�FRYHUHG�E\�WKH�(TXDOLW\�$FW�������6SHFLILF�'XWLHV�DQG�3XEOLF�
$XWKRULWLHV��5HJXODWLRQV������ZKLFK�FDPH�LQWR�IRUFH�RQ����0DUFK�������7KHVH�UHJXODWLRQV�
XQGHUSLQ�WKH�3XEOLF�6HFWRU�(TXDOLW\�'XW\�DQG�UHTXLUH�WKH�UHOHYDQW�RUJDQLVDWLRQV�WR�SXEOLVK�
WKHLU�JHQGHU�SD\�JDS�GDWD�E\����0DUFK�������DQG�WKHQ�DQQXDOO\���LQFOXGLQJ� 

¨PHDQ�DQG�PHGLDQ�JHQGHU�SD\�JDSV� 

¨WKH�PHDQ�DQG�PHGLDQ�JHQGHU�ERQXV�JDSV� 

¨WKH�SURSRUWLRQ�RI�PHQ�DQG�ZRPHQ�ZKR�UHFHLYHG�ERQXVHV� 

¨WKH�SURSRUWLRQV�RI�PDOH�DQG�IHPDOH�HPSOR\HHV�LQ�HDFK�SD\�TXDUWLOH� 

7KLV�UHSRUW�JLYHV�WKH�JHQGHU�SD\�JDS�GDWD�LQ 1H[XV DV�DW����0DUFK������� 

)RU�VDODULHV�ZH�XVHG�D�VQDSVKRW�GDWH�RI����0DUFK�������7KH�UHOHYDQW�SD\�SHULRG�ZDV�RXU�
0DUFK������SD\UROO��� 

1H[XV�0$7�GRHV�QRW�SD\�ERQXVHV�WR�DQ\�VWDII��WKHUHIRUH�WKH�ERQXV�GDWD�LV�]HUR�� 
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1H[XV�IROORZV�WKH�VWDQGDUG�SXEOLF�VHFWRU�DSSURDFK�WR�SD\�DQG�JUDGLQJ��$OO�SRVWV�VLW�ZLWKLQ�HLWKHU�
1DWLRQDO�-RLQW�&RXQFLO��1-&��%DQGV�$��/LYLQJ�:DJH��WR�([WHQGHG��3ULQFLSDO��2IILFHU�JUDGHV�RU�
7HDFKHU�3D\�VFDOHV��ZKLFK�UDQJH�IURP�XQTXDOLILHG��84���WR�OHYHO�����WKH�WRS�RI�WKH�SD\�VFDOH� 

7KH�/RFDO�*RYHUQLQJ�%RG\�PD\�DZDUG�D�7/5������RU���WR�D�FODVVURRP�WHDFKHU�IRU�XQGHUWDNLQJ�D�
VXVWDLQHG�DGGLWLRQDO�UHVSRQVLELOLW\�LQ�WKH�FRQWH[W�RI�WKH�VFKRRO¶V�VWDIILQJ�VWUXFWXUH��IRU�WKH�SXUSRVH�
RI�HQVXULQJ�WKH�FRQWLQXHG�GHOLYHU\�RI�KLJK-TXDOLW\�WHDFKLQJ�DQG�OHDUQLQJ�DQG�IRU�ZKLFK�WKH�WHDFKHU�
LV�PDGH�DFFRXQWDEOH�� 

6DODULHV�DUH�SDLG�DFFRUGLQJ�WR�JUDGH�DQG�DQQXDO�SD\�DZDUGV�ZLWKLQ�WKH�JUDGH�DUH�SDLG�LUUHVSHFWLYH�
RI�JHQGHU�RU�DQ\�RWKHU�SURWHFWHG�FKDUDFWHULVWLF��:H�DUH�FRPPLWWHG�WR�WKH�SULQFLSOH�RI�(TXDO�3D\�IRU�
DOO�HPSOR\HHV��:H�KDYH�SD\�DQG�FRQGLWLRQV�RI�HPSOR\PHQW�WKDW�GR�QRW�GLVFULPLQDWH�XQODZIXOO\�DQG�
DUH�IUHH�IURP�ELDV�E\�HQVXULQJ�WKDW�HTXDO�SD\�LV�LQ�SODFH�IRU�OLNH�ZRUN��ZRUN�UDWHG�DV�HTXLYDOHQW�
DQG�ZRUN�RI�HTXDO�YDOXH��:H�XVH�D�MRE�HYDOXDWLRQ�V\VWHP�WR�DVVHVV�WKH�UHODWLYH�YDOXH�RI�MREV�
DFURVV�WKH�RUJDQLVDWLRQ��DQG�WKLV�SURYLGHV�HYLGHQFH�LQ�VXSSRUW�RI�WKH�DOORFDWLRQ�RI�HDFK�MRE�ZLWKLQ�
RXU�JUDGLQJ�VWUXFWXUH�� 

7KH�7UXVW�KHDGTXDUWHUV�DUH�LQ�5RWKHUKDP��)RU�SD\�SXUSRVHV�ZH�DUH�JRYHUQHG�E\�SXEOLF�VHFWRU�SD\�
SROLF\��ZKLFK�+0�7UHDVXU\�KDV�RYHUDOO�UHVSRQVLELOLW\�IRU�VHWWLQJ��7KLV�GHILQHV�WKH�RYHUDOO�
SDUDPHWHUV�IRU�SXEOLF�VHUYLFH�SD\�XSOLIWV�HDFK�\HDU�DQG�WKLV�FDQ�DOVR�EH�IRXQG�LQ�WKH�1H[XV�SD\�
SROLF\�ZKLFK�LV�DYDLODEOH�RQ�RXU�ZHEVLWH�DW�ZZZ�1H[XVPDW�RUJ� 
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7KH�JHQGHU�SD\�JDS�GDWD�VXSSOLHG�LV�FRUUHFW�IRU�DOO�VWDII�LQ�SRVW�ZLWK 1H[XV� RQ����0DUFK�������
$W�WKLV�SRLQW�LQ�1H[XV WKHUH�ZHUH�����VWDII�LQ�SRVW�  
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1H[XV�0$7�VXSSRUWV�WKH�IDLU�WUHDWPHQW�
DQG�UHZDUG�RI�DOO�VWDII�LUUHVSHFWLYH�RI�
JHQGHU�DQG�RXU�SROLFLHV�DQG�SURFHGXUHV�
VXSSRUW�WKLV��� 

:H�KDYH�SD\�DQG�FRQGLWLRQV�RI�
HPSOR\PHQW�WKDW�GR�QRW�GLVFULPLQDWH�
XQODZIXOO\�DQG�DUH�IUHH�IURP�ELDV�E\�
HQVXULQJ�WKDW�HTXDO�SD\�LV�LQ�SODFH�IRU�
OLNH�ZRUN��ZRUN�UDWHG�DV�HTXLYDOHQW�DQG�
ZRUN�RI�HTXDO�YDOXH� 1H[XV�0$7�XVHV�D�
MRE�HYDOXDWLRQ�V\VWHP�WR�DVVHVV�WKH�
UHODWLYH�YDOXH�RI�MREV�DFURVV�WKH�
RUJDQLVDWLRQ��DQG�WKLV�SURYLGHV�HYLGHQFH�
LQ�VXSSRUW�RI�WKH�DOORFDWLRQ�RI�MREV�
ZLWKLQ�RXU�JUDGLQJ�VWUXFWXUH�� 

7DOHQW�DQG�GHYHORSPHQW�SURJUDPPHV 

:H�UHFRJQLVH�WKDW�RXU�VWDII�GRQ¶W�DOO�
ZDQW�WKH�VDPH�WKLQJV�IURP�WKHLU�
ZRUNLQJ�OLYHV��KRZHYHU��ZH�DLP�WR�
SURYLGH�HYHU\RQH�ZLWK�RSSRUWXQLWLHV�WR�
EH�WKH�EHVW�WKH\�FDQ�EH�DQG�WR�
SURJUHVV��ZKHWKHU�WR�PRUH�VHQLRU�UROHV��
RU�RWKHU�UROHV�DFURVV 1H[XV�0$7��7R�
VXSSRUW�WKLV��ZH�ZLOO�FRQWLQXH�WR�
HQFRXUDJH�VWDII�WR�EHQHILW�IURP�WKH�
YDULHW\�RI�WUDLQLQJ�DQG�GHYHORSPHQW�
SURJUDPPHV��LQFOXGLQJ�$SSUHQWLFHVKLSV�
DQG�RWKHU�DFFUHGLWHG�URXWHV� 

 

:H�ZLOO�DOVR�XQGHUWDNH�ZRUNIRUFH�
UHVHDUFK�WR�EHWWHU�XQGHUVWDQG�ZK\�ZH�
KDYH�VXFK�D�KLJK�SURSRUWLRQ�RI�ZRPHQ�
HPSOR\HG�LQ�WKH�ORZHU�DQG�ORZHU�
PLGGOH�TXDUWLOHV� 

)OH[LEOH�:RUNLQJ 

:KLOVW�WKH�QHHGV�RI�RXU�FKLOGUHQ�DQG�
\RXQJ�SHRSOH�PXVW�DOZD\V�FRPH�ILUVW��
PRVW�UROHV�DUH�DYDLODEOH�DV�MRE-VKDUH��
UHGXFHG�KRXUV��WHUP�WLPH�RQO\�RU�
IOH[LEOH�ZRUNLQJ�SDWWHUQV�DQG�ZH�
FRQWLQXH�WR�UHYLHZ�UHTXHVWV�RQ�D�FDVH�
E\�FDVH�EDVLV� 

6LQJOH�(TXDOLWLHV�3ROLF\ 

:H�ZLOO�FRQWLQXH�WR�ZRUN�RQ�WKH�HTXDO�
SD\�DXGLW�WR�DVVHVV�DOO�DUHDV�RI�SRVVLEOH�
LPSURYHPHQW� 

3HUIRUPDQFH�0DQDJHPHQW 

:H�ZLOO�FRQWLQXH�WR�HQVXUH�WKDW�
SHUIRUPDQFH�PDQDJHPHQW�LV�RSHQ��
WUDQVSDUHQW�DQG�REMHFWLYH�DFURVV�DOO�
DFDGHPLHV�LQ�WKH�7UXVW�E\�LQWURGXFLQJ�
SHHU�PRGHUDWLRQ�IRU�FDVHV�RI�HQKDQFHG�
SURJUHVVLRQ�� 

 

3DJH�� 

���75(1'6�$1'�$1$/<6,6 

1H[XV�0$7�ILUVW�SXEOLVKHG�*HQGHU�SD\�*DS�GDWD�LQ�$SULO�������UHODWLQJ�WR�GDWD�DV�DW��
���������7KH�%RDUG�RI�'LUHFWRUV�WRRN�WKH�GHFLVLRQ�WR�SXEOLVK�WKH�UHSRUW�GHVSLWH�IDOOLQJ�
VKRUW�RI�WKH�HOLJLELOLW\�FULWHULD�IRU�PDQGDWRU\�UHSRUWLQJ�DV�VHW�E\�WKH�*RYHUQPHQW�� 

,Q�WKH�SHULRG��������-���������WKH�7UXVW�JUHZ�E\�DQ�DGGLWLRQDO�VFKRRO��D�����LQFUHDVH�RQ�
WKH�7UXVW¶V�LQVWLWXWLRQDO�VL]H��DQG�DOO�RI�RXU�DFDGHPLHV�VDZ�DQ�LQFUHDVH�LQ�SXSLO�QXPEHUV�
EULQLQJ�ZLWK�LW�DQ�LQFUHDVH�LQ�VWDIILQJ��2XU�HPSOR\HH�QXPEHU�URVH�IURP�����HPSOR\HG�
LQGLYLGXDOV�WR������D�����LQFUHDVH�LQ�HPSOR\HHV� 

$V�RXWOLQHG�LQ�VHFWLRQ���RI�WKLV�UHSRUW��WKHUH�LV�VWLOO�D�JHQGHU�SD\�JDS�LQ�SODFH�EHWZHHQ�
PDOH�DQG�IHPDOH�ZRUNHUV�HPSOR\HG�E\�1H[XV�0$7��,Q�������WKH�DYHUDJH�ZRPDQ�HDUQHG�
������OHVV�WKDQ�WKH�DYHUDJH�PDOH��DJDLQVW�D�QDWLRQDO�PHGLDQ�RI�������1H[XV�ZDV�RQH�RI�
����RI�FRPSDQLHV�QDWLRQDOO\�ZLWK�D��SD\�JDS�ZKLFK�DSSHDUHG�WR�IDYRXU�PHQ� 

�:KLOVW�������LV�WRR�KLJK��WKLV�ZDV�ORZHU�WKDQ�WKH�QDWLRQDO�HGXFDWLRQ�DYHUDJH�RI����� 

7KLV�JDS�LV�SDUWO\�H[SODLQHG�E\�WKH�KLJK�UHSUHVHQWDWLRQ�RI�ZRPHQ�LQ�UROHV�LQ�WKH�ORZHU�
PLGGOH�DQG�ORZHU�TXDUWLOHV�RI�SD\������DQG������UHVSHFWLYHO\���2QH�K\SRWKHVLV�IRU�WKLV�
LV�WKDW�RXU�DFDGHPLHV�RIIHU�WHDFKLQJ�DVVLVWDQWV�ZLWK�ZRUNLQJ�KRXUV��DQG�KROLGD\�SHULRGV�
WKDW�DUH�KHOSIXO�IRU�EDODQFLQJ�ZRUN�ZLWK�FKLOG�FDUH��,W�LV�DQHFGRWDOO\�XQGHUVWRRG�WKDW�
PDQ\�RI�RXU�WHDFKLQJ�DVVLVWDQW�ZRUNIRUFH�KDYH�\RXQJ�IDPLOLHV�DQG��HPSOR\HHV�KDYH�
VRXJKW�RXW�WKHVH�UROHV�DV�WKH\�DUH�WKH�SULPDU\�FDUHU�IRU�WKHLU�IDPLOLHV���7KLV�QHHGV�WR�EH�
UHVHDUFKHG�LQ�JUHDWHU�GHWDLO�WKRXJK�WR�WHVW�WKLV�K\SRWKHVLV�DQG�GUDZ�PRUH�FHUWDLQ�
FRQFOXVLRQV�� 

+RZHYHU��1H[XV�DOVR�KDV�D�KLJK�SURSRUWLRQ�RI�IHPDOH�HPSOR\HHV�LQ�WKH�8SSHU�0LGGOH�DQG�
8SSHU�SD\�TXDUWLOHV������DQG������UHVSHFWLYHO\��� 

&RPSDUHG�WR�WKH�SUHYLRXV�UHSRUWLQJ�SHULRG��1H[XV�0$7�KDV�VHHQ�D�UHGXFWLRQ�LQ�WKH�
PHGLDQ��SD\�JDS�RI�������WKRXJK�WKH�PHDQ�KRXUO\�SD\�JDS�KDV�LQFUHDVHG�E\�������7KH�
7UXVW�KDV�VHHQ�DQ�LQFUHDVH�LQ�PDOH�HPSOR\HHV�������FRPSDUHG�WR�����LQ�WKH�SUHYLRXV�
\HDU��ZLWK�WKHUH�EHLQJ�D����LQFUHDVH�LQ�WKH�QXPEHU�RI�PHQ�SDLG�LQ�WKH�XSSHU�TXDUWLOH�
DQG�D����UHGXFWLRQ�LQ�ZRPHQ��7KLV����PRYHPHQW�JRHV�VRPH�ZD\�WR�UDWLRQDOLVLQJ�WKH�
LQFUHDVHG�JDS�LQ�PHDQ�SD\� 


