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'DWD�DQDO\VLV�E\�$DUWKL�7KLUXYHQJDGDP

2YHU�WKH�eUVW�IHZ�PRQWKV�RI�WKH�&29,'����SDQGHPLF��WKH�ZRUNHUVc�FRPSHQVDWLRQ�LQGXVWU\�KDV�JRQH
WKURXJK�DQ�XQSUHFHGHQWHG�QXPEHU�RI�FKDQJHV��IURP�DQ�LQFUHDVH�LQ�WHOHPHGLFLQH�WR�D�VKLIW�WR�ZRUNLQJ�IURP
KRPH��7R�JHW�D�FOHDUHU�SLFWXUH�RI�KRZ�WKH�SDQGHPLF�KDV�FKDQJHG�RXU�LQGXVWU\�VR�IDU�WKLV�\HDU��ZH�WRRN�D
FORVHU�ORRN�DW�0LWFKHOOcV������ZRUNHUVc�FRPSHQVDWLRQ�FODLPV�GDWD�

.H\�)LQGLQJV
$IWHU�UHYLHZLQJ�WKH�ZRUNHUVc�FRPSHQVDWLRQ�FODLPV�GDWD�IURP�-DQXDU\�WKURXJK�-XQH�RI�WKLV�\HDU��D�IHZ�NH\
WUHQGV�VWDQG�RXW�

(PSOR\HHV�UHSUHVHQWLQJ�WKH�KHDOWKFDUH�LQGXVWU\�VHFWRU�DUH�WKH�VRXUFH�RI�WKH�PDMRULW\�RI�ZRUNHUVc
FRPSHQVDWLRQ�&29,'����UHODWHG�FODLPVbDERXW�WZR�WKLUGV�RI�DOO�&29,'����FODLPV�DQG�PRUH�WKDQ�QLQH
WLPHV�JUHDWHU�WKDQ�DQ\�RWKHU�JURXS�
,QGXVWULHV�WKDW�KDYH�EHFRPH�HVVHQWLDO�GXULQJ�WKH�SDQGHPLFbKHDOWKFDUH��WUXFNLQJ��ZDUHKRXVLQJbKDYH
VHHQ�DQ�LQFUHDVH�LQ�ZRUNHUVc�FRPSHQVDWLRQ�FODLPV�WKURXJKRXW�WKH�SDQGHPLF��ZKLOH�PRVW�RWKHUV�KDYH
VHHQ�D�GHFUHDVH�
7KH�QXPEHU�RI�ZRUNHUVc�FRPSHQVDWLRQ�FODLPV�LV�FORVHO\�FRUUHODWHG�ZLWK�&29,'����UHODWHG�RSHQLQJV
DQG�FORVXUHV�DFURVV�WKH�FRXQWU\�

7KH�+HDOWKFDUH�,QGXVWU\�LV�WKH�6RXUFH�RI�WKH�0DMRULW\�RI�:RUNHUVc
&RPSHQVDWLRQ�&29,'����&ODLPV
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7KLV�JUDSK�VKRZV�DOO�RI�WKH�&29,'����UHODWHG�ZRUNHUVc�FRPSHQVDWLRQ�FODLPV�LQ�0LWFKHOOcV������GDWD��EURNHQ
GRZQ�E\�LQGXVWU\�VHFWRU��&29,'�UHODWHG�FODLPV�DUH�GHeQHG�DV�DQ\�FODLP�ZLWK�D�1DWXUH�RI�,QMXU\�&RGH
UHODWHG�WR�WKH�YLUXV��WHVWLQJ��WUHDWPHQW�HWF���
)URP�-DQXDU\���������WKURXJK�-XQH�����������WKH�KHDOWKFDUH�DQG�VRFLDO�DVVLVWDQFH�LQGXVWU\�VHFWRU�ZDV�WKH
VRXUFH�RI�����RI�WKH�&29,'����UHODWHG�FODLPV�LQ�0LWFKHOOcV�GDWD��$V�\RX�FDQ�VHH�IURP�WKH�JUDSK�DERYH��WKH
KHDOWKFDUH�LQGXVWU\�KDV�UHSRUWHG�VLJQLeFDQWO\�PRUH�FODLPV�UHODWHG�WR�&29,'����WKDQ�DQ\�RWKHU�LQGXVWU\
VHFWRUbPRUH�WKDQ�����WLPHV�PRUHbZLWK�SXEOLF�DGPLQLVWUDWLRQ�FRPLQJ�LQ�VHFRQG��DFFRXQWLQJ�IRU�RQO\����RI
WKH�WRWDO�FODLPV�UHSRUWHG�

7KLV�GDWD�DOLJQV�ZLWK�ZKDW�\RX�ZRXOG�H[SHFW��DV�KHDOWKFDUH�ZRUNHUV�KDYH�EHHQ�RQ�WKH�IURQWOLQHV�eJKWLQJ
WKH�SDQGHPLF�VLQFH�LWV�LQFHSWLRQ��0RYLQJ�IRUZDUG��ZH�H[SHFW�WKDW�WKH�PDMRULW\�RI�&29,'����FODLPV�ZLOO
FRQWLQXH�WR�FRPH�IURP�WKH�KHDOWKFDUH�LQGXVWU\��WKRXJK�RWKHU�LQGXVWULHV�PD\�VHH�LQFUHDVHV�DV�VWDWHV
FKDQJH�&29,'����UHODWHG�JXLGHOLQHV��:H�H[SHFW�WKDW�WKLV�ZLOO�IROORZ�D�ORJLFDO�SDWWHUQ��IRU�H[DPSOH��DV
UHVWDXUDQWV�DQG�UHWDLO�VWRUHV�DUH�DOORZHG�WR�RSHQ��WKH�DFFRPPRGDWLRQ�DQG�IRRG�VHUYLFHV�DQG�UHWDLO�WUDGH
LQGXVWULHV�PD\�VHH�JURZWK�LQ�WKH�QXPEHU�RI�&29,'����FODLPV�
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(VVHQWLDO�,QGXVWULHV�+DYH�6HHQ�DQ�,QFUHDVH�LQ�:RUNHUVc�&RPSHQVDWLRQ
&ODLPV
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7KLV�JUDSK�VKRZV�WKH�VRXUFH�RI�DOO�ZRUNHUVc�FRPSHQVDWLRQ�FODLPV�\HDU�RYHU�\HDU�IURP�����b�����E\
LQGXVWU\�VHFWRU�
:KHQ�ZH�ORRN�DW�WKH�GDWD�IRU�ZRUNHUVc�FRPSHQVDWLRQ�FODLPV�RYHUDOO��FRPSDUHG�WR�4��DQG�4�������DQG
������LQGXVWULHV�WKDW�KDYH�EHFRPH�HVVHQWLDO�GXULQJ�WKH�SDQGHPLFbQDPHO\�KHDOWKFDUH�DQG�VRFLDO
DVVLVWDQFH��WUDQVSRUWDWLRQ�DQG�ZDUHKRXVLQJ�VHUYLFHV�DQG�ZKROHVDOH�WUDGHbKDYH�VHHQ�VLJQLeFDQW�LQFUHDVHV
LQ�RYHUDOO�ZRUNHUVc�FRPSHQVDWLRQ�FODLPV�IUHTXHQF\�LQ�WKH�eUVW�KDOI�RI�������2Q�WKH�RWKHU�KDQG��LQGXVWULHV
WKDW�KDYH�IDFHG�&29,'����UHJXODWLRQV�LQ�VWDWHV�WKURXJKRXW�WKH�FRXQWU\��OLNH�DFFRPPRGDWLRQ�DQG�IRRG
VHUYLFHV�DQG�HGXFDWLRQDO�VHUYLFHV��KDYH�VHHQ�D�GHFUHDVH�LQ�RYHUDOO�ZRUNHUVc�FRPSHQVDWLRQ�FODLP
IUHTXHQF\��$JDLQ��WKLV�GDWD�PRVWO\�IROORZV�ORJLFDO�SDWWHUQV�RI�ZKDW�\RXcG�H[SHFW�WR�VHH�DV�KHDOWKFDUH
ZRUNHUV�eJKW�WKH�SDQGHPLF�GLUHFWO\��RQOLQH�UHWDLOHUV�VHH�PDMRU�XSWLFNV�LQ�RQOLQH�SXUFKDVLQJ�OHDGLQJ�WR
LQFUHDVHG�ZDUHKRXVLQJ�DQG�WUXFNLQJ�DFWLYLW\�DQG�RWKHU�LQGXVWULHV�KDYH�VKXW�GRZQ�RU�VHQW�WKHLU�HPSOR\HHV
WR�ZRUN�UHPRWHO\�

:RUNHUVc�&RPSHQVDWLRQ�&ODLPV�)UHTXHQF\�&RUUHODWHV�ZLWK�&KDQJLQJ�6WDWH
&29,'����*XLGHOLQHV
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7KLV�JUDSK�VKRZV�RYHUDOO�ZRUNHUVc�FRPSHQVDWLRQ�FODLP�FRXQW�WUHQGV�IRU�D�IHZ�VHOHFW�LQGXVWULHV�PRQWK�RYHU�
PRQWK�LQ�������:KLOH�WKH�SUHYLRXV�JUDSK�VKRZV�D�GLS�LQ�PRVW�LQGXVWULHV�\HDU�RYHU�\HDU��WKLV�JUDSK�GLYHV
GHHSHU�LQWR�D������PRQWKO\�YLHZ�WR�H[SODLQ�WKH�WUHQGV�ZH�DUH�VHHLQJ�LQ�HDFK�LQGXVWU\�VHFWRU�GXH�WR
&29,'����VWD\�DW�KRPH�RUGHUV�
:KHQ�ZH�FRPSDUH�WKH�GDWD�IRU�WRWDO�ZRUNHUVc�FRPSHQVDWLRQ�FODLPV�PRQWK�RYHU�PRQWK�IRU�WKH�eUVW�KDOI�RI
������ZH�FDQ�VHH�D�VWURQJ�FRUUHODWLRQ�EHWZHHQ�VWD\�DW�KRPH�RUGHUV�DQG�ZRUNHUVc�FRPSHQVDWLRQ�FODLPV�LQ
PRVW�LQGXVWULHV�WKDW�ZHUH�DdHFWHG�E\�&29,'����VWD\�DW�KRPH�RUGHUV��7KH�KHDOWKFDUH�LQGXVWU\�VHFWRU�
ZKLFK�VDZ�FODLPV�LQFUHDVH�RYHU�WKLV�SHULRG��LV�WKH�H[FHSWLRQ�WR�WKLV�WUHQG�DV�LWV�ZRUNHUV�KDYH�EHHQ�RQ�WKH
IURQWOLQH�eJKWLQJ�WKH�YLUXV�

)URP�0DUFK�WKURXJK�0D\��ZKHQ�PDQ\�VWDWHV�ZHUH�XQGHU�VWD\�DW�KRPH�RUGHUV��ZRUNHUVc�FRPSHQVDWLRQ
FODLP�FRXQWV�ZHUH�JHQHUDOO\�ORZHU�LQ�LQGXVWULHV�WKDW�FORVHG�RU�VDZ�HPSOR\HHV�ZRUN�IURP�KRPH�WKDQ�GXULQJ
WKH�eUVW�WZR�PRQWKV�RI�WKH�\HDU��,Q�-XQH��ZKHQ�PDQ\�VWDWHV�EHJDQ�UHOD[LQJ�&29,'����JXLGHOLQHV�DQG
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DOORZHG�EXVLQHVVHV�VXFK�DV�UHVWDXUDQWV�DQG�UHWDLO�VWRUHV�WR�UHVXPH�RSHUDWLRQV��ZRUNHUVc�FRPSHQVDWLRQ
FODLP�FRXQWV�EHJDQ�WR�ULVH��$V�WKH�SDQGHPLF�JRHV�RQ��ZH�H[SHFW�WR�VHH�D�VLPLODU�SDWWHUQ�RI�FODLP
IUHTXHQF\�DV�VWDWHV�WLJKWHQ�DQG�ORRVHQ�UHVWULFWLRQV�

&RQFOXVLRQ
$V�WKH�&29,'����SDQGHPLF�FRQWLQXHV��ZH�H[SHFW�WKDW�&29,'����UHODWHG�DQG�QRQ�&29,'�UHODWHG�ZRUNHUVc
FRPSHQVDWLRQ�FODLPV�ZLOO�FRQWLQXH�WR�EH�FORVHO\�FRUUHODWHG�WR�VWDWH�UHJXODWLRQV��&ODLPV�RUJDQL]DWLRQV
VKRXOG�H[SHFW�HEEV�DQG�fRZV�LQ�FODLPV�IUHTXHQF\�WKURXJKRXW�WKH�\HDU��DQG�VKRXOG�FORVHO\�PRQLWRU�FODLPV
GDWD�LQ�YLUXV�KRW�VSRWV�WR�JXLGH�EXVLQHVV�GHFLVLRQV�DV�VLWXDWLRQV�FKDQJH�WKURXJKRXW�WKH�FRXQWU\�

2XU�'DWD
7KH�GDWD�LQ�WKLV�DUWLFOH�LV�DQ�DJJUHJDWH�RI�0LWFKHOO�GDWD�IURP�ZRUNHUVc�FRPSHQVDWLRQ�FODLPV�WKURXJK�WKH
HQG�RI�-XQH�������,QGXVWULHV�ZHUH�LGHQWLeHG�DV�SHU�WKH�WZR�GLJLW�1RUWK�$PHULFDQ�,QGXVWU\�&ODVVLeFDWLRQ
6\VWHP��1$,&6��FRGH�FODVVLeFDWLRQV�

2WKHU�FDWHJRU\�FRQWDLQV��$JULFXOWXUH��)RUHVWU\��)LVKLQJ�DQG�+XQWLQJ��0LQLQJ��4XDUU\LQJ��DQG�2LO�DQG�*DV�([WUDFWLRQ��8WLOLWLHV�
&RQVWUXFWLRQ��:KROHVDOH�7UDGH��5HWDLO�7UDGH��,QIRUPDWLRQ��)LQDQFH�DQG�,QVXUDQFH��5HDO�(VWDWH�DQG�5HQWDO�DQG�/HDVLQJ�
3URIHVVLRQDO��6FLHQWLeF��DQG�7HFKQLFDO�6HUYLFHV��0DQDJHPHQW�RI�&RPSDQLHV�DQG�(QWHUSULVHV��$GPLQLVWUDWLYH�DQG�6XSSRUW�DQG
:DVWH�0DQDJHPHQW�DQG�5HPHGLDWLRQ�6HUYLFHV��$UWV��(QWHUWDLQPHQW��DQG�5HFUHDWLRQ��$FFRPPRGDWLRQ�DQG�)RRG�6HUYLFHV�
2WKHU�6HUYLFHV��H[FHSW�3XEOLF�$GPLQLVWUDWLRQ�


