
'HQPDUN

7KH�QDWLRQDO�WD[�V\VWHP

7D[�8QLW

7KH�GDQLVK�WD[�V\VWHP�KDV�EHHQ�VXEMHFW�WR�VWHSZLVH�LQGLYLGXDOLVDWLRQ�VLQFH������

:LWK� IHZ� H[FHSWLRQV�� LQFRPH� WD[� LV� SDLG� E\� DOO� SHUVRQV� OLYLQJ� LQ� 'HQPDUN�� $V� D� JHQHUDO� UXOH�� WKH
SHUVRQDO� LQFRPH�WD[�KDV�GHYHORSHG� WRZDUGV�EHLQJ�EDVHG�RQ� LQGLYLGXDO� LQFRPH�DQG�QRW� LQIOXHQFHG�E\
IDPLO\�VWDWXV�

6LQFH� VRPH� GHGXFWLRQV� LQ� WD[DEOH� LQFRPH� PD\� EH� WUDQVIHUUHG� EHWZHHQ� PDUULHG� SHUVRQV� �DQG
KRPRVH[XDOV�OLYLQJ�LQ�UHJLVWUHUHG�SDUWQHUVKLS���WKHUH�DUH�KRZHYHU�HOHPHQWV�RI�D� IDPLO\�EDVHG�WD[DWLRQ
V\VWHP� OHIW�� %\� H[DPSOH�� D� PDUULHG� FRXSOH� ZLWK� RQH� LQFRPH� RI� DERXW� �������� '..� D� \HDU� ZLOO� SD\
DSSUR[���������'..�OHVV�LQFRPH�WD[�WKDQ�WKH�VDPH�FRXSOH��LI�XQPDUULHG�

7D[�EDQGV

7KH�FDOFXODWLRQ�RI�SHUVRQDO�LQFRPH�WD[�LV�VRPHZKDW�FRPSOLFDWHG�GXH�WR�WKH�YDULRXV�FRQFHSWV�RI�LQFRPH
XVHG�LQ�WKH�FDOFXODWLRQV��7KH�EDVLF�FRPSRQHQWV�RI�SHUVRQDO�LQFRPH�WD[�DUH�

• )L[HG�SHUFHQWDJHV�RI�WD[DEOH�LQFRPH�DUH�SDLG�DV�LQFRPH�WD[���ERWWRP�WD[���WR�WKH�PXQLFLSDOLW\�
WKH� FRXQW\�� WKH� FHQWUDO� JRYHUQPHQW� DQG� WKH�6WDWH�&KXUFK� �LI� WKH� SHUVRQ� LV� D�PHPEHU� RI� WKH
6WDWH� &KXUFK��� 7KH� SHUFHQWDJHV� SDLG� WR� WKH� PXQLFLSDOLW\� DQG� WKH� FRXQW\� DUH� VHW� E\� WKH
UHVSHFWLYH� ORFDO�DXWKRULWLHV��7KH�SHUFHQWDJH�SDLG�WR� WKH�VWDWH� LV����SHUFHQW��$YHUDJH�WD[UDWHV
IRU�WKH�PXQLFLSDOLW\�DQG�WKH�FRXQW\�DUH������DQG�����UHVSHFWLYHO\��$YHUDJH�FKXUFK�WD[HV�DUH����
SHUFHQW��$��SHUVRQDO�GHGXFWLRQ��RI��������'..�HU�PDGH��EHIRUH��ERWWRP�WD[��LV�FDOFXODWHG��7KLV
LPSOLHV�WKDW�SHUVRQV�HDUQLQJ�OHVV�WKDQ�WKLV�DPRXQW�SD\�QR�LQFRPH�WD[�DW�DOO�

• $�IL[HG�SHUFHQWDJH����SHUFHQW��RI�SHUVRQDO�LQFRPH�DQG�QHW�FDSLWDO�LQFRPH�DERYH���������'..
LV�SDLG�WR�WKH�JRYHUQPHQW��VRFDOOHG��PLGGOH�WD[��

• $� IL[HG� SHUFHQWDJH� ���� SHUFHQW�� RI� SHUVRQDO� LQFRPH� SOXV� QHW� FDSLWDO� LQFRPH� �LI� SRVLWLYH� DQG
DERYH��������'..��LV�SDLG�WR�WKH�JRYHUQPHQW��VRFDOOHG��WRS�WD[����7D[�LV�RQO\�SDLG�RI�WKH�SDUW
RI�WKLV�WD[�EDVH�WKDW�H[FHHGV���������'..�

7R�WKLV�FDQ�EH�DGGHG�WKH�VSHFLDO�IHDWXUH�RI�D��WRWDO�PDUJLQDO�WD[�OLPLW��LPSO\LQJ�WKDW�WKH�WRWDO�PDUJLQDO�WD[
SDLG�RXW�RI� WD[DEOH� LQFRPH�FDQQRW�H[FHHG����SHUFHQW�� ,I� WKLV�PD[LPXP� LV�H[FHHGHG��DQ�GHGXFWLRQ� LV
PDGH�LQ�WKH��WRS�WD[��

7KH�JHQHUDO�SULQFLSOH�LV�WKDW�SHUVRQDO� LQFRPH�WD[�LV�FDOFXODWHG�LQ�DQ�LQGLYLGXDO�EDVLV�ZLWKRXW�UHJDUG�WR
IDPLO\�VWDWXV��7KH�H[FHSWLRQV�DUH�

• 7KH�JHQHUDO�GHGXFWLRQ�LQ�SHUVRQDO�LQFRPH�WD[�FDQ�EH�WUDQVIHUUHG�EHWZHHQ�PDUULHG�SHUVRQV�

• 7KH�GHGXFWLRQ�RI���������'..�XVHG�WR�FDOFXODWH�WKH��PLGGOH�WD[��FDQ�EH�WUDQVIHUUHG�EHWZHHQ
PDUULHG�SHUVRQV�

7KHUH�DUH�PRQWKO\�GHGXFWLRQV�RI�WKH�HVWLPDWHG�WD[�UDWHV�IURP�WKH�LQFRPH�RI�DOO�WD[�SD\HUV��+RZHYHU��WKH
ILQDO�LQFRPH�WD[�WR�EH�SDLG�LV�FDOFXODWHG�RQ�D�\HDUO\�EDVLV�E\�WKH�WD[�DXWKRULWLHV�

$�EHWWHU�LPSUHVVLRQ�RI�WKH�ZRUNLQJ�RI�WKH�WD[�V\VWHP�PD\�EH�JDLQHG�IURP�HVWLPDWHV�IURP�WKH�0LQLVWU\�RI
)LQDQFH�������� ILJ�������� LQGLFDWLQJ�WKDW�SHUVRQDO� LQFRPH�WD[HV�DV�SHUFHQWDJH�RI�JURVV� LQFRPH�YDULHV
IURP����SHUFHQW�IRU�WKH�ORZHVW�GHFLOH�WR�MXVW�DERYH����SHUFHQW�IRU�WKH�PHGLDQ�LQFRPH�HDUQHU�WR�DSSUR[�
���SHUFHQW� IRU� WKH�KLJKHVW� LQFRPH�JURXSV��0DUJLQDO� WD[� UDWHV� YDU\� IURP�DSSUR[�����SHUFHQW� IRU� ORZHU



LQFRPHV� WR� ��� SHUFHQW� IRU� PLGGOH� LQFRPHV� DQG� ��� SHUFHQW� IRU� KLJK� LQFRPH� JURXSV�� 7KXV� ERWK� WKH
DYHUDJH�DQG�PDUJLQDO�WD[�UDWHV�LQ�WKH�'DQLVK�V\VWHP�DUH�UDWKHU�KLJK�

&KLOG�EHQHILW

)LQDOO\�RQH�VKRXOG�QRWH� WKDW� WKH�QXPEHU�RI�GHSHQGHQW�FKLOGUHQ�RU�RWKHU� IDPLO\� UHVSRQVLELOLWLHV�KDV�QR
LQIOXHQFH� RQ� WKH� FDOFXODWLRQ� RI� SHUVRQDO� LQFRPH� WD[�� ,QVWHDG� D� FRPSHQVDWLRQ� LQ� FDVK� LV� SDLG� WR� DOO
SDUHQWV�ZLWK�FKLOGUHQ�DJHG�OHVV�WKDQ����\HDUV��7KLV�FRPSHQVDWLRQ�YDULHV�ZLWK�WKH�DJH�RI�HDFK�FKLOG�DQG
LV�H[HPSWHG�IURP�WD[DWLRQ��7KH�FKLOG�DOORZDQFH�YDULHV�ZLWK�WKH�DJH�RI�WKH�FKLOG��)RU�FKLOGUHQ�DJHG����
\HDUV� WKH� \HDUO\� EHQHILW� ZDV� ������� '..�� IRU� WKH� RQHV� ZKLFK� ZHUH� ���� \HDUV� WKH� QRUPDO� \HDUO\
DOORZDQFH� LQ� �����ZDV� ������ '..�� )RU� FKLOGUHQ� DJHG� ����� \HDUV�� WKH� QRUPDO� DOORZDQFH� ZDV� �����
'..��6SHFLDO�UDWHV�DSSO\�IRU�ORQH�SDUHQWV�

6RFLDO�6HFXULW\

6WUXFWXUH�DQG�FRQWULEXWLRQV

,Q�ZKDW�IROORZV��VRFLDO�VHFXULW\�FRQWULEXWLRQV�LV�GHILQHG�DV�SD\PHQWV�E\�HPSOR\HUV�WR�SXEOLF�RU�SULYDWH
IXQGV�GHSHQGLQJ�RQ�QXPEHU�RI�HPSOR\HHV��ZRUNLQJ�KRXUV�RU�ZDJHV�

,Q�JHQHUDO��VRFLDO�VHFXULW\�FRQWULEXWLRQV�SOD\�D� OLPLWHG�UROH� LQ� WKH�'DQLVK�YHUVLRQ�RI� WKH�1RUGLF�ZHOIDUH
VWDWH��3XEOLF�H[SHQGLWXUH�LV�ILQDQFHG�PDLQO\�E\�JHQHUDO�LQFRPH�WD[DWLRQ�DQG�LQGLUHFW�WD[HV��7KH�ULJKW�WR
VRFLDO�ZHOIDUH�DQG�VRFLDO�SHQVLRQV�LV�PRVWO\�DYDLODEOH�WR�DOOH�FLWL]HQV�LQGHSHQGHQW�RI�WKH�LQGLYLXDO
V�RZQ
FRQWULEXWLRQV� �SULQFLSOH� RI� XQLYHUVDOLVP��� +RZHYHU�� LQ� UHFHQW� \HDUV� WKHUH� KDV� EHHQ� D� WUHQG� WRZDUGV
DGDSWLRQJ�D�PRUH�&HQWUDO�(XURSHDQ�PRGHO�ZLWK�JUHDWHU�HPSKDVLV�RQ�VRFLDO�FRQWULEXWLRQV�SDLG�GLUHFWO\�WR
HDU�PDUNHG�VRFLDO�IXQGV��HVSHFLDOO\�IRU�SHQVLRQV�SXUSRVHV�

7KH�FOHDUHVW�H[DPSOH�LV�WKH�LPSOHPHQWDWLRQ��IURP�������RI�WKUHH�VR�FDOOHG��ODERXU�PDUNHW�IXQGV��

• 7KH�8QHPSOR\PHQW�,QVXUDQFH�)XQG

• 7KH�$FWLYDWLRQ�)XQG

• 7KH�6LFNQHVV�3D\PHQWV�)XQG

7KH�IXQGV�DUH�MRLQWO\�ILQDQFHG�E\�D�WD[�RQ�JURVV�LQFRPH�SDLG�E\�ERWK�ZDJH�HDUQHUV�DQG�VHOI�HPSOR\HG�
7KH�DPRXQW�SDLG�LV�WKHQ�GHGXFWHG�IURP�WKH�LQGLYLGXDO
V�JURVV�LQFRPH��EHIRUH�FDOFXODWLQJ�WD[DEOH�LQFRPH
IRU� RWKHU� LQFRPH� UHODWHG� WD[HV�� 7KH� WD[� UDWH� LV� DW� SUHVHQW� DSSUR[�� �� SHUFHQW�� 7KH� ODERXU� PDUNHW
FRQWULEXWLRQV� IURP� WKH� HPSOR\HHV� DUH� FDOFXODWHG� E\� WKH� WD[� DXWKRULWLHV� DV� D� SDUW� RI� WKH� RUGLQDU\
FROOHFWLRQ� RI� LQFRPH� WD[HV� EDVHG� RQ� WKH� \HDUO\� LQFRPH� GHFODUDWLRQ� SUHSDUHG� IRU� WKH� SXUSRVH� WD[
FROOHFWLRQ��$OVR��IURP�������DOO�HPSOR\HUV�PXVW�SD\�D�VHSDUDWH�FRQWULEXWLRQ�WR�WKH�IXQGV�EDVHG�RQ�JURVV
LQFRPH�SDLG�WR�HPSOR\HHV��I�����SHUFHQW��ULVLQJ�WR�����SHUFHQW�LQ��������7KXV�DFFRUGLQJ�WR�WKH�GHILQLWLRQ
XVHG�KHUH��RQO\�WKLV�PLQRU�FRQWULEXWLRQ�LV�UHOHYDQW��,W�GHSHQGV�VROHO\�RQ�JURVV�ZDJHV��QRW�RQ�LQGLYLGXDO
KRXUV�ZRUNHG�HWF�

$OVR�� RQH� VKRXOG� QRWH�� WKDW� DQ� LQGLYLGXDO
V� ULJKWV� WR� ODERXU� PDUNHW� UHODWHG� VHUYLFHV� �XQHPSOR\PHQW
EHQHILWV��WUDLQLQJ�DQG�HGXFDWLRQ�HWF���DUH�XQUHODWHG�WR�WKH�LQGLYLGXDO�FRQWULEXWLRQV�WR�WKH��ODERXU�PDUNHW
IXQGV��

+HDOWK�FDUH



7KH�'DQLVK�KHDOWK�V\VWHP� LV� ILQDQFHG�E\�JHQHUDO� WD[DWLRQ�DQG�QRW�E\� VRFLDO� FRQWULEXWLRQV��$FFHVV� WR
KHDOWK�FDUH�LV�LQGHSHQGHQW�RI�LQGLYLGXDO�SD\PHQW��8VHU�IHHV�DUH�UDUH�

2OG�DJH�LQVXUDQFH�DQG�SHQVLRQV

��6WDWXDWRU\

7KH�VWDWXDWRU\�ROG�DJH�SHQVLRQ���IRONHSHQVLRQ���LV�ILQDQVFHG�E\�JHQHUDO�WD[DWLRQ�DQG�SLDG�WR��DOPRVW��DOO
FLWL]HQV� IURP� WKH� DJH� RI� ����'HGXFWLRQV� DUH�PDGH� IRU� VXSSOHPHQWDU\� LQFRPH� �LQFO�� SULYDWH� SHQVLRQV�
LQFRPH�IURP�ZRUN�HWF���DERYH�D�FHUWDLQ�DPRXQW�

��6XSSOHPHQWDU\�ODERXU�PDUNHW�SHQVLRQV

,Q� ����� D� PDQGDWRU\� VXSSOHPHQWDU\� ODERXU� PDUNHW� UHODWHG� SHQVLRQ� ZDV� LQWURGXFHG� �/DERXU� 0DUNHW
6XSSOHPHQWDU\�3HQVLRQ���,W�LV�EDVHG�RQ�\HDUO\�FRQWULEXWLRQV�SDLG�E\�ZDJH�HDUQHU�������DQG�HPSOR\HUV
������� )RU� D� SHUVRQV� ZRUNLQJ� IXOO�WLPH�� WKH� \HDUO\� FRQWULEXWLRQ� LV� ������ '..�� 7KH� FRQWULEXWLRQ� LV
UHJXODWHG�E\�KRXUV�ZRUNHG�

$ERYH�����KRXUV�PRQWKV��IXOO�FRQWULEXWLRQ

���WR�����KRXUV�PRQWK� ����FRQWULEXWLRQ

������KRXUV�PRQWK� ����FRQWULEXWLRQ

/HVV�WKDQ����KRXUV�PRQWK�� 1R�FRQWULEXWLRQ

'XH�WR�WKH�VPDOO�FRQWULEXWLRQV�SDLG��WKLV�VFKHPH�SOD\V�RQO\�D�OLPLWHG�UROH�LQ�ILQDQFLQJ�ROG�DJH�SHQVLRQV�

3ULYDWH�SHQVLRQ�IXQGV

,Q� WKH�SXEOLF�VHFWRU�DQG�DOVR�DPRQJ�SULYDWH�ZKLWH�FROODU�ZRUNHUV� VXSSOHPHQWDU\�SHQVLRQV�KDYH�RIWHQ
EHHQ�HVWDEOLVKHG�E\�FROOHFWLYH�DJJUHHPHQW��7KHVH�DUH�RUJDQL]HG�DURXQG�SHQVLRQV�IXQGV��RIWHQ�GLYLGHG
DORQJ� SURIHVVLRQDO� OLQHV� RU� VHFWRUDO� OLQHV��� 7KH� DPRXQW� SDLG� WR� WKH� IXQG� LV� W\SLFDOO\� EHWZHHQ� ����
SHUFHQW�RI�WKH�ZDJH������SDLG�E\�WKH�ZDJH�HDUQHU�DQG�����SDLG�E\�WKH�HPSOR\HU���,Q�UHFHQW�\HDUV�VXFK
IXQGV�KDYH�EHFRPH�FRPPRQ�DOVR�DPRQJ�EOXH�FROODU�ZRUNHU��$URXQG�������SHUFHQW�RI�WKH�ZDJH�HDUQHUV
DUH�QRZ�FRYHUHG�E\�VXFK�VFKHPHV�

$OVR�DW�WKH�ILUP�OHYHO�YDULRXV�SHQVLRQ�VFKHPHV�DUH�IRXQG��W\SLFDOO\�DV�D�SDUW�RI�WKH�UHQXPHUDWLRQ�SDFNHW
IRU�DQ�LQGLYLGXDO�HPSOR\HH�RU�JURXS�RI�HPSOR\HHV�

*HQHUDOO\�WKH�SD\PHQWV�E\�WKH�HPSOR\HU�WR�DOO�VXFK�VFKHPHV�ZLOO�YDU\�SURSRUWLRQDOO\�WR�WKH�ZDJH�VXP�

8QHPSOR\PHQW�LQVXUDQFH

7KH� 'DQLVK� XQHPSOR\PHQW� LQVXUDQFH� V\VWHP� LV� RUJDQLVHG� DURXQG� DSSUR[�� ��� SULYDWH�� EXW� RIILFLDOO\
DSSURYHG��XQHPSOR\PHQW�LQVXUDQFH�IXQGV��PRVWO\�RUJDQL]HG�DFFRUGLQJ�WR�WKH�HGXFDWLRQDO�EDFNJURXQG
RI�WKH�PHPEHUV���7KH�UDWH�RI�FRPSHQVDWLRQ�LV����SHUFHQW�RI�SUHYHRLXV�ZDJH�LQFRPH�ZLWK�D�PD[LPXP�RI
DSSUR[����������'..�D�\HDU�

7KH�XQHPSOR\PHQW�LQVXUDQFH�V\VWHP�LV�ILQDQFHG�SDUWO\�E\�FRQWULEXWLRQV�IURP�WKH�PHPEHUV��DSSUR[����
SHUFHQW���SDUWO\�E\�SXEOLF�VXEVLGLHV��7KH�HPSOR\HU�SD\V�QR�GLUHFW�FRQWULEXWLRQV�WR�WKH�V\VWHP�

,Q�RUGHU�WR�UHGXFH�WKH�LQFHQWLYH�WR�WHPSRUDU\�OD\�RIIV��WKH�HPSOR\HU�KDV�WR�SD\�WKH�WKH�XQHPSOR\PHQW
EHQHILWV�IRU�WKH�ILUVW���GD\V�RI�XQHPSOR\PHQW��LI�WKH�IRUPHU�HPSOR\HH�KDV�EHHQ�HPSOR\HG�IRU�PRUH�WKDQ
��ZHHNV�ZLWK�ZRUNLQJ�KRXUV�HTXLYDOHQW�WR���ZHHNV�IXOO�WLPH�HPSOR\PHQW�



2WKHU�LQVXUDQFHV

$OO�HPSOR\HUV�DUH�UHVSRQVLEOH�IRU�WKH�FRQVHTXHQFHV�RI�DFFLGHQWV�DQG�RWKHU�KHDOWK�SUREOHPV�UHODWHG�WR
WKH�ZRUNVLWH��)RU�SULYDWH�HPSOR\HUV�LW�LV�PDQGDWRU\�WR�KDYH�DQ�LQVXUDQFH�FRYHULQJ�WKH�REOLJDWLRQV�RI�WKH
HPSOR\HU�LQ�FDVH�RI�DFFLGHQWV�RU�SURIHVVLRQDO�GLVHDVHV��7KH�LQVXUDQFH�LV�PDGH�ZLWK�SULYDWH�LQVXUDQFH
ILUPV��DQG� WKH�SUHPLXP�SDLG� W\SLFDOO\�YDULHV�ZLWK� WKH�QXPEHU�RI�HPSOR\HHV�DQG� WKH�HVWLPDWHG� ULVN�RI
DFFLGHQWV�LQ�WKH�VSHFLILF�VHFWRU��ZKHUH�WKH�HPSOR\HU�LV�RSHUDWLQJ�

3D\UROO�WD[HV�IRU�WKH�HPSOR\HU

8QWLO�UHFHQWO\�WKHUH�KDV�EHHQ�QR�JHQHUDO�SD\UROO�WD[HV�LQ�'HQPDUN��EXW�IURP������DOO�HPSOR\HUV�SD\�D
FRQWULEXWLRQ� WR� WKH� �ODERXU� PDUNHW� IXQGV�� RI� ���� SHUFHQW� RI� DOO� ZDJHV� �LQFOXGLQJ� D� QXPEHU� RI� IULQJH
EHQHILWV���7KLV�SHUFHQWDJH�LQFUHDVHV�WR�����SHUFHQW�LQ�������FI��VHFWLRQ���DERYH��

7KUHVKROGV�'HILQWLRQV�RI�PDUJLQDO�SDUW�WLPH

7KHUH�DUH�QR�VWULFW�GHILQLWLRQV�RI�PDUJLQDO�SDUW�WLPH�DQG�LQFRPH�WD[��LQFOXGLQJ�WKH��JURVV�WD[���LV�SDLG�RXW
RI�ZDJHV�ZLWKRXW�UHJDUG�WR�QXPEHU�RI�KRXUV�ZRUNHG�

)RU� WKH�VXSSOHPHQWDU\� ODERXU�PDUNHW�SHQVLRQV�RQH� ILQGV�D�PLQLPXP� OLPLW�RI�ZRUNLQJ�KRXUV� ����KRXUV
SHU�PRQWKV��EHORZ�ZKLFK�QR�FRQWULEXWLRQ�LV�SDLG�

2QH� PD\� DOVR� UHJDUG� WKH� �SHUVRQDO� WD[� GHGXFWLRQ�� RI� ������� '..� SHU� \HDU� DV� DQ� LQGLFDWLRQ� RI� D
PLQLPXP�OHYHO�RI�LQFRPH�EHORZ�ZKLFK�QR�WD[�LV�SDLG��EXW�WKLV�OHYHO�UHIHUV�WR�DOO�LQFRPH��QRW�RQO\�LQFRPH
IURP�ZRUN�

)LQDOO\�� LQ�RUGHU�WR�EHFRPH�D�PHPEHU�RI�DQ�XQHPSOR\PHQW� LQVXUDQFH�IXQG��RQH�PXVW�ZRUN�D� OHDVW���
KRXUV� SHU� ZHHN� WR� EHFRPH� SDUW�WLPH� LQVXUHG� DQG� ��� KRXUV� SHU� ZHHN� WR� EHFRPH� IXOO�WLPH� LQVXUHG�
1RUPDO�IXOO�WLPH�ZRUNLQJ�KRXUV��DV�GHILQHG�E\�PRVW�FROOHFWLYH�DJJUHHPHQWV��DUH����KRXUV�SHU�ZHHN�

$VVXPSWLRQV�IRU�PRGHO�FDOFXODWLRQV

,Q� WKLV� VHFWLRQ� WKH� UHVXOWV� IURP�PRGHO� FDOFXODWLRQV� RI� JURVV� HDUQLQJV� DQG� QHW� LQFRPH�DIWHU� WD[HV� DUH
SUHVHQWHG��7KH�FDOFXODWLRQV�DUH�EDVHG�RQ�D�QXPEHU�RI�FRPPRQ�DVVXPSWLRQV�

7D[�UDWHV�DQG�WD[�UHJXODWLRQV�DUH�WDNHQ�IURP�������,I�LPSRUWDQW�FKDQJHV�KDYH�WDNHQ�SODFH�VLQFH�WKHQ��D
QRWH�LV�PDGH�

7KH�ILJXUHV�IRU�PDOH�DQG�IHPDOH�JURVV�HDUQLQJV�DUH�WDNHQ�IURP�'HQPDUNV�6WDWLVWLFV�ILJXUHV�RQ�SHUVRQDO
DYHUDJH� LQFRPH� �DULWKPHWULF� DYHUDJHV�� IRU�PDOH� DQG� IHPDOH�ZDJH�HDUQHUV� IURP�������ZKLFK� DUH� WKH
ODWHVW� SXEOLVKHG� �6WDWLVWLVN� cUERJ�6WDWLVWLFDO� <HDUERRN� ������ WDEOH� ������ 7KHVH� ILJXUHV� KDYH� EHHQ
DGMXVWHG�WR������OHYHOV�E\�DYDLODEOH�LQIRUPDWLRQ�RQ�JURZWK�LQ�QRPLQDO�JURVV�LQFRPHV�LQ������DQG�����
�'HW�¡NRQRPLVNH�5nGV� IRUPDQGVNDE��'DQVN��NRQRPL�� IRUnUHW�������ELODJVWDEHO� ,,�����7KH� ILJXUHV�DUH
WDNHQ� IURP�DGPLQLVWUDWLYH� UHJLVWHUV� IURP� WKH� WD[� DXWKRULWLHV�� 7KH\� LQFOXGH� QRW� RQO\�ZDJH� LQFRPH�� EXW
DOVR�DYHUDJH�OHYHOV�RI�WUDQVIHU�LQFRPHV��HJ��XQHPSOR\PHQW�EHQHILWV���6LQFH�VXEGLYLVLRQ�LV�QRW�SRVVLEOH�
WKH�LQFRPH�ILJXUHV�LQFOXGH�ERWK�IXOO�WLPH�DQG�SDUW�WLPH�ZRUNHUV��$OVR�RYHUWLPH�SD\PHQWV�DQG�RWKHU�H[WUD
SD\PHQWV�DUH�LQFOXGHG��7KH�IROOZRLQJ�WDEOH�SUHVHQWV�WKH�ILJXUHV�XVHG�IRU�HDUQLQJV�IRU�PDOH�DQG�IHPDOH
ZDJH�HDUQHUV�LQ������



*HQGHU $YHUDJH� SHUVRQDO� LQFRPH
LQ�����

(VWLPDWHG� JURZWK� LQ
JURVV� LQFRPH� ����� WR
����

$YHUDJH�SHUVRQDO�LQFRPH�LQ
����

'..�������V� 3HUFHQW '..�������V�
0DOH ����� ��� �����
)HPDOH ����� ��� �����

6RXUFH� 6WDWLVWLVN� cUERJ� ������ WDEOH� ����� DQG� 'HW� �NRQRPLVNH� 5nGV� IRUPDQGVNDE�� 'DQVN

�NRQRPL��IRUnUHW�������ELODJVWDEHO�,,���
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EHHQ� WR� LQFOXGH�RQO\� WKRVH� GHGXFWLRQV��ZKLFK� DSSO\� WR� DOO� WD[� SD\HUV�� 7KLVH� LPSOLHV� IRU� LQVWDQFH� WKDW
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