
�

5HJLRQDO�(PSOR\PHQW�3DWWHUQV�LQ�6FRWODQG�
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7HFKQLFDO�$QQH[

&RQWHQWV
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�� $ERXW�WKH�$QQXDO�3RSXODWLRQ�6XUYH\

i :KDW�LV�WKH�$36�DQG�ZKDW�LV�LW�XVHG�IRU"

7KH� $QQXDO� 3RSXODWLRQ� 6XUYH\� �$36�� FRPELQHV� UHVXOWV� IURP� WKH� /DERXU� )RUFH� 6XUYH\�
�/)6�� DQG� WKH� (QJOLVK�� :HOVK� DQG� 6FRWWLVK� /DERXU� )RUFH� 6XUYH\� ERRVWV�� 7KH� ERRVWV�
LQFUHDVH� WKH� VDPSOH� VL]H�ZKLFK�PHDQV� WKH�$36�FDQ�SURYLGH�PRUH� UREXVW� ODERXU�PDUNHW�
HVWLPDWHV�IRU�ORFDO�DUHDV�FRPSDUHG�WR�WKH�PDLQ�/)6��7KXV�WKH�$36�LV�WKH�SULPDU\�VRXUFH�
IRU� LQIRUPDWLRQ� RQ� ORFDO� ODERXU� PDUNHWV� SURYLGLQJ� KHDGOLQH� HVWLPDWHV� RQ� HPSOR\PHQW��
XQHPSOR\PHQW�DQG�HFRQRPLF� LQDFWLYLW\���7KH�$36�LV�WKH�ODUJHVW�DQQXDO�KRXVHKROG�VXUYH\�
LQ�6FRWODQG�DQG�SURYLGHV�D�ZHDOWK�RI�LQIRUPDWLRQ�DERXW�LQGLYLGXDOV¶�SHUVRQDO�FLUFXPVWDQFHV�
DQG�WKHLU�ZRUN��

,QIRUPDWLRQ�IURP�WKH�$36�LV�XVHG�E\�WKH�6FRWWLVK�*RYHUQPHQW�WR�LQIRUP�JRYHUQPHQW�WDUJHWV�
DQG� SROLFLHV�� 6RPH� RI� WKH� PDQ\� H[WHUQDO� XVHUV� RI� WKH� $36� LQFOXGH� /RFDO� DXWKRULWLHV��
6FRWWLVK�(QWHUSULVH��+LJKODQGV�	�,VODQGV�(QWHUSULVH��6NLOOV�'HYHORSPHQW�6FRWODQG��+LJKHU�	�
)XUWKHU� (GXFDWLRQ� VHFWRU�� 8VHV� LQFOXGH� PRQLWRULQJ� WDUJHWV�� VWDWLVWLFDO� DQDO\VLV�� SROLF\�
GHYHORSPHQW�DQG�EULHILQJ���

i 1DWLRQDO�3HUIRUPDQFH�)UDPHZRUN

7KH�$36�LV�WKH�VRXUFH�RI�LQIRUPDWLRQ�IRU���RI�WKH�6FRWWLVK�*RYHUQPHQW¶V�3XUSRVH�WDUJHWV�
DQG���RI�WKH����QDWLRQDO�LQGLFDWRUV�LQ�WKH�*RYHUQPHQW¶V�1DWLRQDO�3HUIRUPDQFH�)UDPHZRUN��
,QIRUPDWLRQ�RQ�SURJUHVV�DJDLQVW�WKHVH�WDUJHWV�DQG�QDWLRQDO�LQGLFDWRUV FDQ�EH�IRXQG�RQ�WKH�
IROORZLQJ�ZHESDJH�

KWWS���ZZZ�JRY�VFRW�$ERXW�3HUIRUPDQFH�VFRW3HUIRUPV

7KH� $36� LV� DOVR� XVHG� DV� D� VRXUFH� IRU� WZR RI� WKH� .H\� 3HUIRUPDQFH� ,QGLFDWRUV� IRU�
'HYHORSLQJ�WKH�<RXQJ�:RUNIRUFH�ZKLFK�ZHUH�GHYHORSHG�EDVHG�RQ�UHFRPPHQGDWLRQV�IURP�
WKH�:RRG�&RPPLVVLRQ�

3XUSRVH�7DUJHWV

i 3DUWLFLSDWLRQ�� 7R�FORVH�WKH�JDS�ZLWK�WKH�WRS�ILYH�2(&'�HFRQRPLHV�E\�����

i &RKHVLRQ�� 7R�QDUURZ�WKH�JDS�LQ�SDUWLFLSDWLRQ�EHWZHHQ�6FRWODQG¶V�EHVW�DQG�ZRUVW�
SHUIRUPLQJ�UHJLRQV�E\�������

1DWLRQDO�,QGLFDWRUV

i ,PSURYH�WKH�VNLOO�SURILOH�RI�WKH�SRSXODWLRQ�� 5HGXFH�QXPEHU�RI�ZRUNLQJ�DJH�SHRSOH�
ZLWK�VHYHUH�OLWHUDF\�DQG�QXPHUDF\�SUREOHPV

i 5HGXFH�XQGHUHPSOR\PHQW�± 7R�GHFUHDVH�WKH�QXPEHU�RI�XQGHUHPSOR\HG�ZRUNHUV�LQ�
6FRWODQG��WKLV�LQGLFDWRU�ZDV�DGGHG�DV�SDUW�RI�DQ�XSGDWH�WR�WKH�1DWLRQDO�3HUIRUPDQFH�
)UDPHZRUN��

.3,¶V�IRU�'HYHORSLQJ�WKH�<RXQJ�:RUNIRUFH
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i .3,���� %H�RQH�RI�WKH�WRS�ILYH�SHUIRUPLQJ�FRXQWULHV�LQ�WKH�(8�IRU�\RXWK�XQHPSOR\PHQW�
E\�UHGXFLQJ�WKH�UHODWLYH�UDWLR�RI�\RXWK�XQHPSOR\PHQW�WR�������XQHPSOR\PHQW�WR�WKH
OHYHO�RI�WKH�ILIWK�EHVW�FRXQWU\�LQ�WKH�(8�E\������

i .3,���� ,QFUHDVH�WKH�HPSOR\PHQW�UDWH�IRU�GLVDEOHG�\RXQJ�SHRSOH�WR�WKH�SRSXODWLRQ�
DYHUDJH�E\�����

i :KDW�WRSLFV�DUH�DYDLODEOH"

$�ZLGH�UDQJH�RI�WRSLFV�DUH�LQFOXGHG�LQ�WKH�VXUYH\�

� (FRQRPLF�$FWLYLW\��SUHVHQW�RU�SDVW�
� (PSOR\PHQW�LQ�PDLQ�MRE�DQG�VHFRQG�MREV
� :RUNLQJ�FRQGLWLRQV��KRXUV��ZRUN�SDWWHUQ�HWF���
� 5HDVRQV�ZK\�SHRSOH�DUH�QRW�LQ�WKH�ODERXU�IRUFH
� *HRJUDSKLFDO�PRELOLW\
� (GXFDWLRQ�DQG�WUDLQLQJ
� +HDOWK
� &KLOGFDUH
� ,QFRPH
� ,QGLYLGXDO�DQG�KRXVHKROG�FKDUDFWHULVWLFV
� 9HWHUDQV

i +RZ�DQG�ZKHQ�LV�WKH�VXUYH\�FRQGXFWHG"

7KH�2IILFH�IRU�1DWLRQDO�6WDWLVWLFV��216��FDUULHV�RXW�WKH�/)6�DQG�DVVRFLDWHG�ERRVWV��

7KH�$36�GDWDVHWV�DUH�EDVHG�RQ�FDOHQGDU�TXDUWHUV�DQG�DUH�SURGXFHG�TXDUWHUO\�RQ�D�UROOLQJ�
DQQXDO�EDVLV��FRYHULQJ����PRQWKV�RI�GDWD����6R�WKH�IRXU�DQQXDO�$36�GDWDVHWV�SURGXFHG�E\�
216�HDFK�\HDU�FRYHU�WKH�SHULRGV�-DQXDU\�WR�'HFHPEHU��$SULO�WR�0DUFK��-XO\�WR�-XQH�DQG�
2FWREHU�WR�6HSWHPEHU�

7KH� $36� GDWD� XVH� WKH� H[LVWLQJ� FRQWLQXRXV� TXDUWHUO\� /)6� LQ� DGGLWLRQ� WR� DQQXDO�
HQKDQFHPHQWV�� ,Q�WKH�TXDUWHUO\�/)6��HDFK�SHUVRQ�LQ�D�VHOHFWHG�KRXVHKROG� LV� LQWHUYLHZHG�
ILYH�WLPHV�DW����ZHHN�LQWHUYDOV��,Q�DQ\�WKUHH�PRQWK�SHULRG��DERXW�D�ILIWK�RI�WKH�VDPSOH�DUH�
EHLQJ�LQWHUYLHZHG�IRU�WKH�ILUVW�WLPH��DQRWKHU�ILIWK�DUH�UHFHLYLQJ�WKHLU�VHFRQG�LQWHUYLHZ�DQG�VR�
RQ��ZLWK� ����EHLQJ� LQWHUYLHZHG� IRU� WKH� ILIWK�DQG� ILQDO� WLPH��(DFK�RI� WKHVH� URXJKO\� HTXDO�
JURXSV�LV�WHUPHG�D�ZDYH�L�H��
ZDYH��
�UHIHUV�WR�WKRVH�SHRSOH�KDYLQJ�WKHLU�ILUVW�LQWHUYLHZ��

i :KR�WDNHV�SDUW�LQ�WKH�VXUYH\"

7KH�/)6�VXUYH\V� LQGLYLGXDOV� OLYLQJ�DW�SULYDWH�KRXVHKROGV� LQ�WKH�8.�DQG�LV�GHVLJQHG�WR�EH�
UHSUHVHQWDWLYH�RI�WKH�QDWLRQDO�SRSXODWLRQ��

7KH� 6FRWWLVK� *RYHUQPHQW� IXQGV� WKH� ERRVW� WR� WKH� /)6 VDPSOH� LQ� 6FRWODQG�� WDNLQJ� WKH�
VDPSOH�VL]H�IURP�DSSUR[LPDWHO\�������KRXVHKROGV�HDFK�\HDU�WR��������KRXVHKROGV��
7KH�WDUJHW�VDPSOH�VL]H�LQ�HDFK�ORFDO�DXWKRULW\�LV�����HFRQRPLFDOO\�DFWLYH�DGXOWV�H[FHSW�IRU�
&ODFNPDQQDQVKLUH��������'XPIULHV�DQG�*DOORZD\������� (DVW�'XQEDUWRQVKLUH��������(DVW�
/RWKLDQ� �������(DVW�5HQIUHZVKLUH� ������� ,QYHUFO\GH� �������0LGORWKLDQ� �������0RUD\� ������
1D�K�(LOHDQDQ�6LDU��2UNQH\� ,VODQGV�DQG 6KHWODQG� ,VODQGV� ������ 6WLUOLQJ� ������DQG�:HVW�
'XQEDUWRQVKLUH�������
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i 5HYLVLRQ�RI�HVWLPDWHV

(VWLPDWHV�IRU�WKH�$36�IRU�-DQ�'HF������WR�-DQ�'HF������ZHUH�UHZHLJKWHG�EDVHG�RQ�ODWHVW
PLG�\HDU� HVWLPDWHV� LQ� -XQH�������&RQVHTXHQWO\�� WKLV� KDV� KDG� VRPH� LPSDFW� RQ�KLVWRULFDO�
HVWLPDWHV�DQG�WKH�HVWLPDWHV�IRU� WKHVH�\HDUV�PD\�GLIIHU�IURP�SUHYLRXVO\�SXEOLVKHG�UHVXOWV���
)XUWKHU� UHZHLJKWLQJ� RI� WKH� VXUYH\� ZLOO� RFFXU� DQQXDOO\�� DOWKRXJK� QRW� DOO� \HDUV� ZLOO� EH�
UHZHLJKWHG�

i +RZ�UHOLDEOH�DUH�WKH�UHVXOWV"

$V� VXUYH\� UHVXOWV�� WKHVH�DUH� VXEMHFW� WR�D� GHJUHH�RI� HUURU� DQG� LPSOLHG� FKDQJHV�EHWZHHQ�
\HDUV�ZKLFK�PD\�QRW�EH�VLJQLILFDQW�DQG�LQVWHDG�EH�ZLWKLQ�D�JLYHQ�HUURU�UDQJH��&RQILGHQFH�
OLPLWV�IRU�HVWLPDWHV�VKRXOG�EH�WDNHQ�LQWR�DFFRXQW��HVSHFLDOO\�IRU�FKDQJHV�RYHU�WLPH��$QQH[�
%�SURYLGHV�PRUH�LQIRUPDWLRQ�DQG�FRQILGHQFH�OLPLWV�DUH�LQFOXGHG�LQ�WKH�ZHE�WDEOHV�IRU�HDFK�
LQGLFDWRU��

i ,QWHUDFWLRQ�RI�ODERXU�PDUNHW�VWDWLVWLFV

7KH� WKUHH� PDLQ� ODERXU� PDUNHW� LQGLFDWRUV� � HPSOR\PHQW�� XQHPSOR\PHQW� DQG� HFRQRPLF�
LQDFWLYLW\� ± DUH� DOO� LQWHU�UHODWHG�� ,QFUHDVHV� LQ� HPSOR\PHQW� UDWHV� DUH� OLNHO\� WR� UHVXOW� LQ�
FRUUHVSRQGLQJ�GHFUHDVHV�LQ�HLWKHU�RU�ERWK�XQHPSOR\PHQW�DQG�HFRQRPLF�LQDFWLYLW\�UDWHV��DV�
DQ� LQFUHDVH� LQ�HPSOR\PHQW�PHDQV� WKHUH�VKRXOG�EH� OHVV�XQHPSOR\HG�RU� LQDFWLYH�SHRSOH���
+RZHYHU�� PRUH� VXEWOH� LQWHUDFWLRQV� H[LVW�� ,W� LV� SRVVLEOH� IRU� D� VKLIW� LQ� SHRSOH� EHWZHHQ�
HPSOR\PHQW�DQG�LQDFWLYLW\�WR�FKDQJH�WKH�XQHPSOR\PHQW�UDWH��HYHQ�WKRXJK�WKHUH�KDV�EHHQ�
QR�FKDQJH�LQ�WKH�DFWXDO�QXPEHU�RI�SHRSOH�XQHPSOR\HG��7KLV�LV�EHFDXVH�WKH�XQHPSOR\PHQW�
UDWH�LV�EDVHG�DJDLQVW�WKH�HFRQRPLFDOO\�DFWLYH�SRSXODWLRQ��WKRVH�LQ�HPSOR\PHQW�SOXV�WKRVH�
XQHPSOR\HG��DV�RSSRVHG�WR�WKH�WRWDO�UHOHYDQW�SRSXODWLRQ��7KH�VDPH�HIIHFW�GRHV�QRW�RFFXU�
IRU� HPSOR\PHQW� DQG� LQDFWLYLW\� UDWHV� EHFDXVH� WKH\� DUH� EDVHG� DJDLQVW� WKH� WRWDO� UHOHYDQW�
SRSXODWLRQ�

i 5HVLGHQFH��+RXVHKROGV�DQG�:RUNSODFH�EDVHG�VWDWLVWLFV

7KH�LQIRUPDWLRQ�DQG�GDWD�SUHVHQWHG�LQ�WKLV�SXEOLFDWLRQ�LV�SUHGRPLQDQWO\�EDVHG�RQ�UHVLGHQFH�
EDVHG� VWDWLVWLFV� ± WKDW� LV�� WKH� VWDWLVWLFV� UHODWH� WR� WKH� FKDUDFWHULVWLFV� RI� UHVLGHQWV� RI� D�
JHRJUDSKLFDO� DUHD�� 7KHVH� VWDWLVWLFV� GR� QRW� JLYH� LQIRUPDWLRQ� DERXW� WKH� QXPEHU� RI� MREV� RU�
SHRSOH� HPSOR\HG�ZLWKLQ� D� ORFDO� DUHD�DV� WKLV�ZLOO� EH� GLIIHUHQW� WR� WKH� QXPEHU� RI� HPSOR\HG�
SHRSOH� OLYLQJ�ZLWKLQ� WKH� VDPH�DUHD� �GXH� WR�SHRSOH� FRPPXWLQJ� LQ� DQG�RXW� RI� WKH�DUHD� IRU�
ZRUN��� 7KLV� LV� FRYHUHG� EULHIO\� LQ� WKH� VHFWLRQ� RQ� &RPPXWLQJ� SDWWHUQV LQ� WKH� (PSOR\PHQW�
FKDSWHU��
:RUNSODFH� EDVHG� VWDWLVWLFV� DUH� DYDLODEOH� IURP� WKH� $36�� 7KHVH� DUH� IUHHO\� DYDLODEOH� IURP�
1RPLV�DW�
KWWS���ZZZ�QRPLVZHE�FR�XN��

(PSOR\HU� VXUYH\V�� VXFK� DV� WKH� %XVLQHVV� 5HJLVWHU� (PSOR\PHQW 6XUYH\� �%5(6�� DQG�
:RUNIRUFH�-REV�DUH�ZRUNSODFH�EDVHG��UHODWLQJ�WR�DQ�HPSOR\HU¶V�VSHFLILF�EXVLQHVV�ORFDWLRQV��
7KHVH�VXUYH\V�GR�QRW�JDWKHU�DQ\�FRUUHVSRQGLQJ�UHVLGHQFH�EDVHG�GDWD��XQOLNH�WKH�$36��
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+RXVHKROG� VXUYH\V� GLIIHU� IURP� LQGLYLGXDO� VXUYH\V� LQ� WKDW� WKH PDLQ�XQLW� RI�PHDVXUH� LV� WKH�
KRXVHKROG��7KHVH�VXUYH\V�FDQ�EH�XVHG�WR�JDWKHU�LQIRUPDWLRQ�DERXW�WKH�GLIIHUHQW�KRXVHKROG�
FKDUDFWHULVWLFV� ZLWKLQ� WKH� FRXQWU\�� HVSHFLDOO\� LQ� UHJDUGV� WR� ZRUNLQJ� DQG� ZRUNOHVV�
KRXVHKROGV��7KLV� UHSRUW�GRHV�QRW�SXEOLVK�KRXVHKROG�HVWLPDWHV��7KHVH�DUH�DYDLODEOH� IURP�
1RPLV�DW�
KWWS���ZZZ�QRPLVZHE�FR�XN��

i +RXUV�DQG�(DUQLQJV�VWDWLVWLFV

7KH�$36�UHFRUGV�VHOI�UHSRUWHG�KRXUV�DQG�HDUQLQJV�GDWD��LQFOXGLQJ�XVXDO�DQG�DFWXDO�KRXUV�
ZRUNHG��XVXDO�DQG�DFWXDO�SD\��JURVV�DQG�QHW�LQFRPH��RYHUWLPH�DQG�ERQXVHV���+RZHYHU��WKH�
GDWD� LV� VHOI�FHUWLILHG� �WKHUH� LV� QR� FKHFN� ZLWK� HPSOR\HU� RU� +05&� WR� FKHFN� WKH� GDWD� LV�
DFFXUDWH���DQG�WKH�UHVSRQGHQW�FDQ�FKRRVH�QRW�WR�DQVZHU�WKHVH�TXHVWLRQV��

7KH� /)6� DQG� $36� DUH� WKH� RIILFLDO� VRXUFHV� IRU� XVXDO� DQG� DFWXDO� KRXUV� ZRUNHG�� 7KHVH�
VWDWLVWLFV�DUH�SUHVHQWHG�LQ�216¶V�PRQWKO\�ILUVW�UHOHDVHV�IRU�WKH�8.��VRXUFHG�IURP�WKH�/)6��
DQG�IRU�WKH�UHJLRQV�RI�WKH�8.��VRXUFHG�IURP�WKH�$36�

7KH� RIILFLDO� VRXUFH� IRU� GDWD� RQ� HDUQLQJV� LV� WKH�$QQXDO�6XUYH\�RI�+RXUV� DQG�(DUQLQJV
�$6+(���'DWD�IRU�$6+(�LV�DYDLODEOH�IURP�
KWWS���ZZZ�QRPLVZHE�FR�XN��

KWWS���ZZZ�JRY�VFRW�7RSLFV�6WDWLVWLFV�%URZVH�/DERXU�
0DUNHW�$QDO\WLFDO3DSHUV�$6+(6*$QDO\VLV

KWWS���ZZZ�RQV�JRY�XN�RQV�JXLGH�PHWKRG�PHWKRG�TXDOLW\�VSHFLILF�ODERXU�PDUNHW�DQQXDO�
VXUYH\�RI�KRXUV�DQG�HDUQLQJV�LQGH[�KWPO
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�� 8VLQJ�$36�GDWD

i +RZ�GDWD�DUH�GLVSOD\HG�LQ�7DEOHV��

,Q� WKLV� SXEOLFDWLRQ�� DOO� OHYHOV� DUH� URXQGHG� WR� WKH� QHDUHVW� KXQGUHG� �H[FOXGLQJ�
HVWLPDWHV� RI� 1((7�� ZKLFK� DUH� URXQGHG� WR� WKH� QHDUHVW� WKRXVDQG�� GXH� WR� VPDOO� VDPSOH�
VL]HV��� 3URSRUWLRQV� DQG� FKDQJHV� LQ� SURSRUWLRQV� RYHU� WLPH� DUH� FDOFXODWHG� RQ� XQURXQGHG�
ILJXUHV� DQG� DUH� URXQGHG� WR� WKH� ILUVW� GHFLPDO� SODFH�� 7RWDOV� PD\� QRW� HTXDO� WKH� VXP� RI�
LQGLYLGXDO� FRPSRQHQWV� GXH� WR� URXQGLQJ�� $OO� UHVXOWV� DUH� EDVHG� RQ� WKH� DUHD� RI� UHVLGHQFH�
XQOHVV�RWKHUZLVH�VWDWHG����


�LQGLFDWHV�GDWD�DUH�VXSSUHVVHG�DV�HVWLPDWHV�DUH�EHORZ�WKH�UHOLDELOLW\�WKUHVKROG��

i 'DWD�$FFHVV

67$7,67,&6�*29�6&27

:H� DUH� FXUUHQWO\� ZRUNLQJ� WR� PDNH� VHOHFWHG� 6FRWODQG� DQG� ORFDO� DXWKRULW\� OHYHO� $QQXDO�
3RSXODWLRQ� 6XUYH\� GDWD� DYDLODEOH� IUHH� RI� FKDUJH� IURP� WKH� 6FRWWLVK� *RYHUQPHQW¶V� 2SHQ�
$FFHVV�ZHEVLWH�
KWWS���VWDWLVWLFV�JRY�VFRW�

7KH�VLWH�DOVR�KROGV�GDWD�IURP�D�ZLGH�UDQJH�6FRWWLVK�*RYHUQPHQW�VXUYH\V��

6FRWWLVK�*RYHUQPHQW

7KH� /DERXU�0DUNHW� 6WDWLVWLFV� %UDQFK� DW� WKH�6FRWWLVK�*RYHUQPHQW� SXEOLVK� GDWD� IURP� WKH�
/)6 DQG�$36�DQG�RWKHU�UHODWHG�VXUYH\V�RQ�WKHLU�ZHEVLWH�±
KWWS���ZZZ�JRY�VFRW�7RSLFV�6WDWLVWLFV�%URZVH�/DERXU�0DUNHW

$OWHUQDWLYHO\��WDEXODWLRQV�DUH�DOVR�DYDLODEOH�RQ�UHTXHVW�

/DERXU�0DUNHW�6WDWLVWLFV�%UDQFK
2IILFH�RI�WKH�&KLHI�(FRQRPLF�$GYLVRU��(FRQRPLF�6WUDWHJ\�DQG�3ROLF\
6FRWWLVK�*RYHUQPHQW
�UG )ORRU����$WODQWLF�4XD\�
����%URRPLHODZ�
*/$6*2:�
*���/8
7HO�����������������
(PDLO��OPVWDWV#JRY�VFRW

120,6

$36�GDWD��LQFOXGLQJ�FRQILGHQFH�OLPLWV��IRU�WKH�ZKROH�RI�WKH�8.�DQG�RWKHU�JRYHUQPHQW�RIILFH�
UHJLRQV� DUH� DYDLODEOH� IUHH� RI� FKDUJH� IURP� WKH� 1RPLV� ZHEVLWH� �
KWWS���ZZZ�QRPLVZHE�FR�XN��

7KH�1RPLV ZHEVLWH�DOVR�KROGV�GDWD�RQ�FODLPDQWV�RI�EHQHILWV��YDFDQFLHV�DQG�HPSOR\HHV��
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8.�'DWD�$UFKLYH

$36� PLFUR� GDWD� DUH� DYDLODEOH� WR� XVHUV� WKURXJK� WKH� 'DWD� $UFKLYH� DW� (VVH[� 8QLYHUVLW\��
$FFHVV� WR� WKHVH� GDWD� LV� WKURXJK� D� µ6SHFLDO� /LFHQFH¶� VFKHPH�� ZKLFK� DOORZV� DFFHVV� WR�
GHWDLOHG� GDWD� SURYLGHG� WKDW� WKH� UHVHDUFK� XVH� LV� IXOO\� GHVFULEHG� DQG� VWULFW� FRQGLWLRQV� RI�
DFFHVV� DUH� DGKHUHG� WRR�� 0RUH� GHWDLO� LV� DYDLODEOH� RQ� WKH� 'DWD� $UFKLYH� ZHEVLWH� �
KWWS���ZZZ�GDWD�DUFKLYH�DF�XN�

2IILFH�IRU�1DWLRQDO�6WDWLVWLFV
216�SXEOLVK�PRQWKO\� UHJLRQDO� ODERXU�PDUNHW� VWDWLVWLFDO�ZKLFK� LQFOXGHV�D� UDQJH�RI� ODERXU�
PDUNHW� LQGLFDWRUV� IRU� ORFDO� DUHDV� DFURVV� WKH� 8.�� 7KH� UHSRUWV� FDQ� EH� DFFHVVHG� RQ� WKHLU�
ZHEVLWH�DW��
KWWSV���ZZZ�RQV�JRY�XN�HPSOR\PHQWDQGODERXUPDUNHW�SHRSOHLQZRUN�HPSOR\PHQWDQGHPSOR\
HHW\SHV�GDWDVHWV�JXLGHWRWDEOHVLQUHJLRQDOODERXUPDUNHWVWDWLVWLFDOEXOOHWLQ

+HDGOLQH� QDWLRQDO� DQG� UHJLRQDO� VWDWLVWLFDO� EXOOHWLQV� DUH� SURGXFHG�PRQWKO\� �EDVHG� RQ� /)6�
GDWD��DQG�FDQ�EH�DFFHVVHG�IURP�WKH�216�ZHEVLWH�DW�
KWWS���ZZZ�RQV�JRY�XN�RQV�WD[RQRP\�LQGH[�KWPO"QVFO /DERXU�0DUNHW
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�� &RQILGHQFH�,QWHUYDOV

2QH�RI�WKH�EHQHILWV�RI�WKH�ERRVWHG�GDWD�LV�PRUH�UHOLDEOH�HVWLPDWHV�IRU�ORFDO�DXWKRULW\�DUHDV��
3ULRU� WR� WKH� ERRVW� WKH� UHOLDELOLW\� WKUHVKROG� LQ� DOO� DUHDV� ZDV� ������� 7KLV� ZDV� WR� SUHYHQW�
XQUHOLDEOH� GDWD� EHLQJ� XVHG�� 7KUHVKROGV� DUH� FDOFXODWHG� VR� WKDW� WKH\� DUH� DSSUR[LPDWHO\�
HTXLYDOHQW� WR�VXSSUHVVLQJ� LI� WKH�VWDQGDUG�HUURU�RI�DQ�HVWLPDWH� LV�JUHDWHU� WKDQ�����RI� WKH�
HVWLPDWH� LWVHOI��:LWK� WKH� ERRVW�� GLIIHUHQW� DUHDV� KDYH� GLIIHUHQW� WKUHVKROGV� DV� VRPH� DUHDV�
KDYH�ODUJHU�VDPSOHV�DQG�PRUH�YDULDELOLW\�LQ�UHVXOWV�WKDQ�RWKHUV��VHH�7DEOH����

7DEOH����/RFDO�DXWKRULW\�DUHD�UHOLDELOLW\�WKUHVKROGV

/RFDO�$XWKRULW\ 5HOLDELOLW\�7KUHVKROG

$EHUGHHQ�&LW\� �����

$EHUGHHQVKLUH �����

$QJXV �����

$UJ\OO�	�%XWH �����

&ODFNPDQQDQVKLUH �����

'XPIULHV�	�*DOORZD\ �����

'XQGHH�&LW\� �����

(DVW�$\UVKLUH �����

(DVW�'XQEDUWRQVKLUH� �����

(DVW�/RWKLDQ� �����

(DVW�5HQIUHZVKLUH� �����

(GLQEXUJK��&LW\�RI �����

)DONLUN� �����

)LIH� �����

*ODVJRZ�&LW\� �����

+LJKODQG� �����

,QYHUFO\GH �����

0LGORWKLDQ� �����

0RUD\ �����

1RUWK�$\UVKLUH �����

1D�K�(LOHDQDQ�6LDU �����

1RUWK�/DQDUNVKLUH� �����

2UNQH\�,VODQGV� �����

3HUWK�	�.LQURVV �����

5HQIUHZVKLUH �����

6FRWWLVK�%RUGHUV �����

6KHWODQG�,VODQGV� �����

6RXWK�$\UVKLUH �����

6RXWK�/DQDUNVKLUH� �����

6WLUOLQJ� �����

:HVW�'XQEDUWRQVKLUH� �����

:HVW�/RWKLDQ� �����

$V� VXUYH\� UHVXOWV�� WKHVH�DUH� VXEMHFW� WR� D� GHJUHH�RI� HUURU� DQG� LPSOLHG� FKDQJHV�RYHU� WKH�
\HDUV�PD\�QRW�EH�VLJQLILFDQW�DQG�LQVWHDG�EH�ZLWKLQ�D�JLYHQ�HUURU�UDQJH���&RQILGHQFH�OLPLWV�
FDQ� EH� XVHG� WR� DVVHVV� WKH� UDQJH� RI� YDOXHV� WKDW� WKH� WUXH� YDOXH� OLHV� EHWZHHQ�� 7KH� ZHE�
WDEOHV�LQFOXGH�����FRQILGHQFH�OLPLWV�IRU�HDFK�LQGLFDWRU��
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:KDW�GRHV�WKH�����FRQILGHQFH�OLPLW�PHDQ"
,I�� IRU� H[DPSOH�� ZH� KDYH� DQ� $36� HVWLPDWH� DQG� FRQILGHQFH� OLPLW� RI� ���� ��� ������� WKLV�
PHDQV�WKDW����WLPHV�RXW�RI����ZH�ZRXOG�H[SHFW� WKH�WUXH�UDWH�WR� OLH�EHWZHHQ��������DQG�
��������2QO\�LQ�H[FHSWLRQDO�FLUFXPVWDQFHV����LQ����WLPHV��ZRXOG�ZH�H[SHFW�WKH�WUXH�UDWH�WR�
EH� RXWVLGH� WKH� FRQILGHQFH� LQWHUYDO� DURXQG� WKH� $36� HVWLPDWH�� 7KXV� WKH� VPDOOHU� WKH�
FRQILGHQFH�OLPLWV��WKH�PRUH�UHOLDEOH�WKH�HVWLPDWH��

7KH�FRQILGHQFH�OLPLWV�XVH�D�GHVLJQ�IDFWRU�RI����ZKLFK�PD\�QRW�EH�OLNHO\�LQ�VRPH�FDVHV�EXW�
JLYHQ� WKH� ODFN� RI� IXUWKHU� LQIRUPDWLRQ� DQ� DYHUDJH� GHVLJQ� IDFWRU� RI� �� LV� DVVXPHG� WR� EH�
UHDVRQDEOH�� � )XUWKHU� LQIRUPDWLRQ� RQ� HVWLPDWLQJ� FRQILGHQFH� LQWHUYDOV� FDQ� EH� IRXQG� LQ� WKH�
/)6�PDQXDOV��

8VLQJ�FRQILGHQFH�LQWHUYDOV�WR�DVVHVV�FKDQJH��VWDWLVWLFDO�VLJQLILFDQFH��

&RQILGHQFH�LQWHUYDOV�FDQ�EH�XVHG�WR�DVVHVV�ZKHWKHU�WKHUH�KDV�EHHQ�D�VLJQLILFDQW�FKDQJH�
EHWZHHQ� WZR� HVWLPDWHV� RYHU� WLPH�� 7KH� PHWKRGRORJ\� IRU� GHWHUPLQLQJ� LI� D� FKDQJH� LV�
VWDWLVWLFDOO\�VLJQLILFDQW�LV�GHWDLOHG�LQ�WKH�0HWKRGRORJ\�*ORVVDU\�RQ�WKH�6FRWWLVK�*RYHUQPHQW�
ZHE�VLWH�ZLWKLQ�WKH�7LHU���± &RQILGHQFH�,QWHUYDOV�GRFXPHQW��DYDLODEOH�DW�
KWWS���ZZZ�VFRWODQG�JRY�XN�7RSLFV�6WDWLVWLFV�$ERXW�0HWKRGRORJ\�*ORVVDU\

,I�WKH�GLIIHUHQFH�EHWZHHQ�WZR�HVWLPDWHV�LV�VDLG�WR�EH�VWDWLVWLFDOO\�VLJQLILFDQW��LW�PHDQV�WKDW�
RQO\�LQ�H[FHSWLRQ�FLUFXPVWDQFHV����LQ����WLPHV��ZRXOG�ZH�H[SHFW�WKH�WUXH�GLIIHUHQFH�WR�EH�
QRW�VLJQLILFDQW��,W�VKRXOG�EH�QRWHG�WKDW�VWDWLVWLFDO�VLJQLILFDQFH�LV�D�WRRO�XVHG�WR�KHOS�GHWHFW�
UHDO� FKDQJH� LQ�HVWLPDWHV�� LW� GRHV�QRW� VD\� DQ\WKLQJ�DERXW� WKH� LPSRUWDQFH�RI� WKH� FKDQJH��
ZKLFK�QHHGV�WR�EH�DVVHVVHG�E\�WKH�XVHU�RI�WKH�VWDWLVWLFV�LQ�TXHVWLRQ�

�
KWWS���ZZZ�VWDWLVWLFV�JRY�XN�6WDW%DVH�3URGXFW�DVS"YOQN ����	3RV 	&RO5DQN �	5DQN ���


