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7DEOH�������*URXS�FRPSRVLWLRQ�E\�DJH�DQG�RULJLQ�RI�DOO�FRXUVH�SDUWLFLSDQWV
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��� 0LJUDWLRQ�LQ�%HOJLXP

,Q�WKH�VHFRQG�KDOI�RI� WKH�QLQHWHHQWK�FHQWXU\� WKHUH�ZHUH� VRPH��������� IRUHLJQHUV� LQ�%HOJLXP�

PDLQO\�IURP�QHLJKERXULQJ�FRXQWULHV�

)URP� ����� RQ� WKH� SDWWHUQV� RI� LPPLJUDWLRQ� EHJDQ� WR� FKDQJH�� ZLWK� LQFUHDVLQJ� QXPEHUV� QRZ

FRPLQJ�IURP�&HQWUDO�(XURSH�DQG�,WDO\��$OPRVW�DOO�RI� WKHP�HQGHG�XS� LQ�:DOORQLD��ZKHUH� WKH\

ZHUH�HPSOR\HG�LQ�WKH�FRDO�PLQHV�DQG�LQ�KHDY\�LQGXVWU\�

,Q������D�SURWRFRO�DJUHHPHQW�ZDV�FRQFOXGHG�EHWZHHQ�%HOJLXP�DQG�,WDO\�XQGHU�ZKLFK�%HOJLXP

ZRXOG�DFFHSW�DV�PDQ\�DV��������,WDOLDQ�ZRUNHUV�DQG�SURYLGH�HPSOR\PHQW�IRU�WKHP�LQ�WKH�FRDO

PLQHV��7KH�ILQDO�WRWDO�ZDV�WR�EH���������7KLV�VXEVWDQWLDO�IORZ�RI�PLJUDWLRQ�IURP�,WDO\�HDVHG�RII

LQ������DIWHU� WKH�0DUFLQHOOH�SLW�GLVDVWHU��ZKHQ�RYHU�����PLQHUV� ORVW� WKHLU� OLYHV��KDOI�RI�ZKLFK

ZHUH�,WDOLDQV�

7KH� %HOJLDQ� DXWKRULWLHV� WKHQ� WXUQHG�� LQLWLDOO\�� WR� 6SDLQ� WR� ILOO� WKH� JDS� LQ� WKH� ODERXU� IRUFH�

IROORZHG�LQ�WXUQ��E\�*UHHFH��7XUNH\�DQG�0RURFFR��%LODWHUDO�DJUHHPHQWV�ZHUH�FRQFOXGHG�ZLWK

WKHVH�FRXQWULHV��JRYHUQLQJ�ZRUN�DQG�UHVLGHQFH�SHUPLWV�DQG�VRFLDO�VHFXULW\�DUUDQJHPHQWV�IRU�WKH

IRUHLJQ�ZRUNHUV�

'XULQJ�WKH�����V�WKH�VKRUWDJH�RI�XQVNLOOHG�ZRUNHUV�LQ�%HOJLXP�UHDFKHG�D�SHDN��DIIHFWLQJ�RWKHU

VHFWRUV�EHVLGHV�WKH�PLQLQJ�DQG�PHWDO� LQGXVWULHV��$�YLJRURXV�UHFUXLWPHQW�GULYH�WKHQ�WRRN�SODFH

LQ�1RUWK�$IULFD�DQG�7XUNH\��ZKLOH�PLJUDWLRQ�IURP�6SDLQ��3RUWXJDO��*UHHFH�DQG�,WDO\�FRQWLQXHG

XQDEDWHG�

:LWK� WKH� HFRQRPLF� FULVLV� LQ� WKH� ����V� DQG��PRUH� VSHFLILFDOO\�� WKH� IUHH]H� RQ� LPPLJUDWLRQ� IRU

XQVNLOOHG� MREV� DQQRXQFHG� LQ� ������ PDVV� LPPLJUDWLRQ� FDPH� WR� DQ� HQG�� 7KH� LQFUHDVH� LQ� WKH

IRUHLJQ� SRSXODWLRQ� LQ� WKH� FRXQWU\� ZDV� DOPRVW� HQWLUHO\� GXH� WR� WKH� � ELUWK� UDWH� DQG� IDPLO\

UHXQLILFDWLRQ�

7KH�LPPLJUDQWV�RI�WKH�����V�DQG�����V�EHJDQ�JUDGXDOO\�WR�LQWHJUDWH�LQWR�%HOJLDQ�VRFLHW\��7KH

QXPEHU�RI�PL[HG�PDUULDJHV�WKXV�LQFUHDVHG��DV�GLG�WKH�UDWH�RI�QDWXUDOL]DWLRQ��7KHUH�DUH�D�QXPEHU

RI� IDFWRUV� KROGLQJ� EDFN� WKH� LQWHJUDWLRQ� RI� WKH� VHFRQG� DQG� WKLUG� JHQHUDWLRQV�� 3ROLWLFDOO\�� IRU

H[DPSOH�� LPPLJUDQWV� GR� QRW� KDYH� WKH� ULJKW� WR� YRWH� DQG�� RQ� WKH� ODERXU� PDUNHW�� WKH\� ILQG� LW

GLIILFXOW� WR� DGYDQFH� XSZDUGV� LQ� WKH� HPSOR\PHQW� KLHUDUFK\��ZKLFK� KDV� WR� GR� SDUWO\�ZLWK� WKHLU

VLJQLILFDQWO\�SRRUHU�VFKRRO�UHVXOWV�

7KH�PDLQ�SKHQRPHQRQ�RI�WKH�����V��ILQDOO\��LV�DQ�LQFUHDVLQJ�IORZ�RI�UHIXJHHV�IURP�$IULFD�DQG

(DVWHUQ�(XURSH�

/RRNLQJ�DW�WKH�FRPSRVLWLRQ�RI�WKH�IRUHLJQ�SRSXODWLRQ�LQ�%HOJLXP�LQ������ZH�ILQG�WKDW��RI� WKH

����RI�IRUHLJQHUV�LQ�%HOJLXP�����DUH�RI�(XURSHDQ�RULJLQ�
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7KLV�EUHDNGRZQ� LV�QRW� WKH� VDPH� WKURXJKRXW� WKH� WKUHH� UHJLRQV� �VHH�7DEOH����� ,Q� WKH�%UXVVHOV�

&DSLWDO�UHJLRQ�������RI�WKH�WRWDO�SRSXODWLRQ�LV�PDGH�XS�RI�IRUHLJQHUV��������RI�WKHP�RI�QRQ�

(XURSHDQ� RULJLQ�� ,Q�:DOORQLD�� RQ� WKH� RWKHU� KDQG��ZKHUH� ������ RI� WKH� SRSXODWLRQ� LV� RI� QRQ�

%HOJLDQ� RULJLQ�� WKH� JUHDW� PDMRULW\�� L�H�� ������ KDYH� (XURSHDQ� URRWV�� ,Q� )ODQGHUV�� ILQDOO\�

IRUHLJQHUV�DFFRXQW�IRU������RI�WKH�SRSXODWLRQ��ZLWK������IURP�(XURSH�

7DEOH�������1XPEHUV�RI�%HOJLDQV�DQG�IRUHLJQHUV�LQ�WKH�WKUHH�UHJLRQV�DW�����������

1DWLRQDOLW\ %HOJLXP � )OHPLVK

UHJLRQ

� %UXVVHOV�

&DSLWDO

� :DOORRQ

UHJLRQ

�

7RWDO

SRSXODWLRQ

���������� ����� ��������� ����� ������� ����� ��������� �����
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��������� ���� ��������� ���� ������� ���� ��������� ����
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������� ��� ������� ��� ������� ���� ������� ����

7RWDO

IRUHLJQHUV��

(&

������� ��� ������� ��� ������� ���� ������� ���

7RWDO

IRUHLJQHUV��

(XURSH

������� ��� ������� ��� ������� ���� ������� ���

)RUHLJQHUV

IURP�RXWVLGH

(XURSH

������� ��� ������ ��� ������� ���� ������ ���

��,QFOXGLQJ�UHIXJHHV

6RXUFH��1,6���������3RSXODWLRQ�VWDWLVWLFV

0RVW�IRUHLJQHUV�FRPH�IURP�,WDO\��0RURFFR��)UDQFH��7XUNH\��WKH�1HWKHUODQGV��6SDLQ��*HUPDQ\�

WKH�8QLWHG�.LQJGRP��3RUWXJDO�DQG�*UHHFH��LQ�WKDW�RUGHU��2QO\�WZR�RI�WKHVH�DUH�QRQ�(XURSHDQ

FRXQWULHV��VHH�7DEOH����
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7DEOH�������0DLQ�IRUHLJQ�QDWLRQDOLWLHV�LQ�%HOJLXP�SHU�UHJLRQ�DW�����������

1DWLRQDOLW\ %HOJLXP )OHPLVK

UHJLRQ

%UXVVHOV�

&DSLWDO

:DOORQ

UHJLRQ

���������� QXPEHU UDQN QXPEHU UDQN QXPEHU UDQN QXPEHU UDQN

,WDO\��(&� ������� � ������ � ������ � ������� �

0RURFFR ������� � ������ � ������ � ������ �

)UDQFH��(&� ������ � ������ � ������ � ������ �

7XUNH\ ������ � ������ � ������ � ������ �

1HWKHUODQGV��(&� ������ � ������ � ����� ����� �

6SDLQ��(&� ������ � ����� � ������ � ������ �

*HUPDQ\��(&� ������ � ������ � ����� �� ������ �

8.��(&� ������ � ������ � ���� � ����

3RUWXJDO��(&� ������ � ������ ������ � ������

*UHHFH��(&� ������ �� ����� �� ������ � �����

=DwUH ������ ����� ����� � ����� �

86$ ������ ����� � ����� �����

$OJHULD ������ ����� ����� ����� �

6RXUFH��1,6��������3RSXODWLRQ�VWDWLVWLFV

��� (PSOR\PHQW

7KH� HFRQRPLF� DFWLYLW\� UDWH� LV� PXFK� WKH� VDPH� IRU� ERWK� %HOJLDQV� DQG� IRUHLJQHUV�� ������ DQG

������UHVSHFWLYHO\��7KHUH�LV�D�JUHDWHU�GLIIHUHQFH�LQ�WHUPV�RI�VH[��LQ�ERWK�SRSXODWLRQ�JURXSV�WKH

UDWH�LV�PXFK�ORZHU�IRU�ZRPHQ�

)RUHLJQHUV� DUH�PDLQO\� WR� EH� IRXQG� LQ� LQGXVWU\��ZKHUH� WKH\� DUH� HPSOR\HG� LQ� PDQXDO� MREV� IRU

ZKLFK�IHZ�RU�QR�TXDOLILFDWLRQV�DUH�UHTXLUHG�

7KH\�RFFXS\�PRUH�RU�OHVV�GLVDGYDQWDJHG�SRVLWLRQV��GHSHQGLQJ�RQ�QDWLRQDOLW\��ZLWK�%HOJLDQV�DQG

IRUHLJQHUV�IURP�QHLJKERXULQJ�FRXQWULHV�DW�WKH�WRS�RI�WKH�VFDOH��IROORZHG�E\�,WDOLDQV��*UHHNV�DQG

6SDQLDUGV��WKHQ�7XUNV�DQG�0RURFFDQV��ZKR�DUH�RYHU�UHSUHVHQWHG�LQ�WKH�ORZHU�HFKHORQV�

+HUH� WRR�� KRZHYHU�� VH[� LV� D�PRUH� VLJQLILFDQW� YDULDEOH��2Q� WKH� EDVLV� RI�ZDJHV� SDLG�� LW� FDQ� EH

FRQFOXGHG� WKDW� ZRPHQ� DUH� V\VWHPDWLFDOO\� HPSOR\HG� DW� WKH� ORZHVW� OHYHOV�� ZKDWHYHU� VHFWRU� LV

LQYROYHG�

'HSHQGLQJ� RQ� WKH� VRXUFH� FRQVXOWHG�� XQHPSOR\PHQW� LQ� %HOJLXP� LV� EHWZHHQ� ���� DQG� ����

3URSRUWLRQDOO\�� IRUHLJQHUV� DFFRXQW� IRU� ���� RI� WRWDO� XQHPSOR\PHQW�� 7KHLU� UDWH� RI
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XQHPSOR\PHQW�LV�GRXEOH�WKDW�RI�%HOJLDQV��KRZHYHU��7KH�GLIIHUHQFH�EHWZHHQ�PHQ�DQG�ZRPHQ�LV

DJDLQ� RI� PDMRU� VLJQLILFDQFH�� )RU� ERWK� %HOJLDQV� DQG� WKH� IRUHLJQ� SRSXODWLRQ�� XQHPSOR\PHQW

DPRQJ�ZRPHQ�LV�URXJKO\�WZLFH�DV�KLJK�DV�DPRQJ�WKHLU�PDOH�FRXQWHUSDUWV�

��� /HJDO�IUDPHZRUN

D� ,QWHUQDWLRQDO�ODZ

$�JUHDW�PDQ\�LQWHUQDWLRQDO� WH[WV�DQG�FRQYHQWLRQV�H[LVW� WR�FRPEDW�UDFLDO�GLVFULPLQDWLRQ�DQG� WR

SURPRWH�HTXDOLW\�

2QH� LQWHUQDWLRQDO� FRQYHQWLRQ� VHHNLQJ� WR� SUHYHQW� DOO� IRUPV� RI� UDFLDO� GLVFULPLQDWLRQ� LV� WKDW� RI

���'HFHPEHU�������UDWLILHG�E\�%HOJLXP�RQ���-XO\������

,W�GHILQHV�UDFLDO�GLVFULPLQDWLRQ�DV�DQ\�GLVWLQFWLRQ��H[FOXVLRQ��UHVWULFWLRQ��RU�SUHIHUHQFH�EDVHG�RQ

UDFH��FRORXU��GHVFHQW��RU�QDWLRQDO�RU�HWKQLF�RULJLQ�ZKLFK�KDV�WKH�SXUSRVH�RU�HIIHFW�RI�QXOOLI\LQJ

RU�LPSDLULQJ�WKH�UHFRJQLWLRQ��HQMR\PHQW��RU�H[HUFLVH��RQ�DQ�HTXDO�IRRWLQJ��RI�KXPDQ�ULJKWV�DQG

IXQGDPHQWDO�IUHHGRPV�LQ�WKH�SROLWLFDO��HFRQRPLF��VRFLDO��FXOWXUDO�RU�DQ\�RWKHU�ILHOG�RI�SXEOLF�OLIH�

+RZHYHU��WKLV�GRHV�QRW�LQFOXGH�DQ\�GLVWLQFWLRQ�ZKLFK�PD\�EH�PDGH�EHWZHHQ�FLWL]HQV�DQG�QRQ�

FLWL]HQV�� EHWZHHQ� QDWLRQDOV� DQG� QRQ�QDWLRQDOV� RI� D� FRXQWU\�� 1RU� GRHV� LW� UHODWH� WR� H[LVWLQJ

QDWLRQDO�OHJLVODWLRQ�RQ�QDWLRQDOLW\��FLWL]HQVKLS�RU�QDWXUDOL]DWLRQ�

E� 1DWLRQDO�ODZ

$FFRUGLQJ�WR�$UWLFOH����RI�WKH�&RQVWLWXWLRQ��DOO�%HOJLDQV�DUH�HTXDO�EHIRUH�WKH�ODZ��

$UWLFOH�����RI�WKH�&RQVWLWXWLRQ�UHODWHV�WR�IRUHLJQHUV�LQ�WKH�FRXQWU\��VWLSXODWLQJ�WKDW�HYHU\�DOLHQ

SUHVHQW� LQ� WKH� WHUULWRU\�RI�%HOJLXP�VKDOO� HQMR\� WKH�SURWHFWLRQ�DIIRUGHG� WR� SHUVRQV� DQG� JRRGV�

H[FHSW�ZKHUH�SURYLGHG�RWKHUZLVH�E\�ODZ�

7KH�UXOH�LV�WKXV�WKDW�IRUHLJQHUV�HQMR\�WKH�VDPH�ULJKWV�DQG�REOLJDWLRQV�DV�%HOJLDQV��$UWLFOH���RI

WKH�&RQVWLWXWLRQ� LV� SHUWLQHQW�ZKHUH� WKH� H[FHSWLRQV� DUH� FRQFHUQHG�� WKLV� VWDWHV� FOHDUO\� WKDW� WKH

&RQVWLWXWLRQ� DQG� RWKHU� ODZV� JRYHUQLQJ� SROLWLFDO� ULJKWV� GHWHUPLQH�ZKDW� UHTXLUHPHQWV� PXVW� EH

VDWLVILHG��EHVLGHV�EHLQJ�RI�%HOJLDQ�QDWLRQDOLW\��LQ�RUGHU�WR�H[HUFLVH�WKRVH�ULJKWV��,Q�RWKHU�ZRUGV�

LQ�RUGHU� WR� WDNH�SDUW� LQ�HOHFWLRQV� LQ�%HOJLXP��DV�FDQGLGDWH�RU� YRWHU�� LW� LV� LQGHHG� QHFHVVDU\� WR

KDYH�%HOJLDQ�QDWLRQDOLW\�

+RZHYHU�� XQGHU� WKH� (XURSHDQ� 'LUHFWLYH� RI� ������ ZKLFK� EHFRPHV� HIIHFWLYH� LQ� ������ WKH

SRVLWLRQ�LV�WKDW�(&�QDWLRQDOV�UHVLGHQW�LQ�DQRWKHU�(&�FRXQWU\�GR�KDYH�WKH�ULJKW�WR�SDUWLFLSDWH�LQ

ERWK�(XURSHDQ�DQG�PXQLFLSDO�HOHFWLRQV��DV�FDQGLGDWHV�DQG�DV�YRWHUV�

%HOJLXP�KDV�VXFFHHGHG�LQ�REWDLQLQJ�D�QXPEHU�RI�H[HPSWLRQV�WR�WKHVH�SURYLVLRQV��'H�0RUJHQ�

����������7KXV�(8�FLWL]HQV�FDQ�RQO\�WDNH�SDUW�LQ�PXQLFLSDO�FRXQFLO�HOHFWLRQV�LI�WKH\�KDYH�OLYHG

LQ� %HOJLXP� IRU� DW� OHDVW� VL[� \HDUV� DQG� WKH� PXQLFLSDOLW\� LWVHOI� FRPSULVHV� IHZHU� WKDQ� ���

IRUHLJQHUV��&RQVHTXHQWO\�IRUHLJQHUV�DUH�DJDLQ�H[FOXGHG�LQ�SUHFLVHO\�WKRVH�PXQLFLSDOLWLHV�ZKHUH

YRWLQJ�ULJKWV�DUH�FUXFLDO�
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7KH� $FW� RI� ��� -XO\� ������ DV� DPHQGHG� E\� WKH� $FW� RI� ��� $SULO� ������ SURYLGHV� IRU� WKH

WUDQVSRVLWLRQ� RI� WKH� ,QWHUQDWLRQDO� &RQYHQWLRQ� RI� ��� 'HFHPEHU� ������ 7KH� ����� DPHQGPHQW

SURYLGHG�IRU�WKH�DGGLWLRQ�RI�$UWLFOH��ELV��7KLV�RXWODZV�GLVFULPLQDWLRQ�LQ�WKH�ILHOG�RI�SODFHPHQW

DQG� YRFDWLRQDO� WUDLQLQJ�� MRE� RIIHUV�� UHFUXLWPHQW�� LPSOHPHQWDWLRQ� RI� FRQWUDFWV� RI� HPSOR\PHQW

DQG�GLVPLVVDO�

F� /DERXU�ODZ

)RUHLJQ� ZRUNHUV� GR� QRW� KDYH� IUHHGRP� RI� DFFHVV� WR� WKH� %HOJLDQ� ODERXU� PDUNHW�� $� IRUHLJQ

ZRUNHU� PXVW� DSSO\� IRU� D� ZRUN� SHUPLW�� $Q� HPSOR\HU� PXVW� DOVR� DSSO\� IRU� DXWKRUL]DWLRQ� WR

HPSOR\�D� IRUHLJQ�ZRUNHU��7ZR�5R\DO�'HFUHHV� UHJXODWH� WKLV�DUHD��5R\DO�'HFUHH�1R���� RI� ��

-XO\������DQG�WKH�5R\DO�'HFUHH�RI���1RYHPEHU������

7KHUH�DUH�WKUHH�W\SHV�RI�ZRUN�SHUPLW��$��%�DQG�&��2QO\�(8�FLWL]HQV��=DwUHDQV��5ZDQGDQV�DQG

%XUXQGLDQV�DUH�H[HPSW�IURP�WKHVH�UHTXLUHPHQWV��7KH�OHJLVODWLRQ�ZDV�UHOD[HG�E\�D�5R\DO�'HFUHH

RI�-XQH�������7KLV�FRQWDLQV�D�OLVW�RI�H[HPSWLRQV�XQGHU�ZKLFK�D� ODUJH�QXPEHU�RI�IRUHLJQHUV�QR

ORQJHU�QHHG�WR�DSSO\�IRU�D�ZRUN�SHUPLW��,Q�VKRUW�WKH�SRVLWLRQ�LV�WKDW�DQ\�IRUHLJQHU�ZKRVH�QDPH

LV� HQWHUHG� LQ� WKH� SRSXODWLRQ� UHJLVWHU� �DQG� DFFRUGLQJO\� LV� LQ� SRVVHVVLRQ� RI� D� \HOORZ� UHVLGHQFH

SHUPLW�� LV� H[HPSW� IURP� WKH� ZRUN� SHUPLW� UHTXLUHPHQW�� $Q\RQH� ZKR� KDV� EHHQ� UHVLGHQW� RQ

%HOJLDQ�WHUULWRU\�IRU�ILYH�\HDUV�FDQ�DSSO\�IRU�WKLV�W\SH�RI�UHVLGHQFH�SHUPLW��$Q\RQH�PDUULHG�WR�D

SHUVRQ�ZKR�LV�SHUPDQHQWO\�UHVLGHQW�LQ�%HOJLXP�FDQ�DSSO\�IRU�D�\HOORZ�FDUG�DIWHU�D�\HDU�DQG�D

KDOI�

7KH�5R\DO�'HFUHH� DOVR� HVWDEOLVKHV� QHZ� UXOHV� IRU� 
UH�HQWUDQWV
�� LI� D� SHUVRQ� UHWXUQV� WR� %HOJLDQ

WHUULWRU\�ZLWKLQ�D�SHULRG�RI�ILYH�\HDUV��KH�RU�VKH�FDQ�LPPHGLDWHO\�DSSO\�IRU�D�\HOORZ�UHVLGHQFH

SHUPLW�DQG�LV�FRQVHTXHQWO\�H[HPSW�IURP�WKH�REOLJDWLRQ�WR�DSSO\�IRU�D�ZRUN�SHUPLW�

$� ZRUN� SHUPLW� RI� W\SH� $� LV� YDOLG� LQGHILQLWHO\� IRU� DOO� HPSOR\HUV� DQG� DOO� VHFWRUV�� ,W� LV� LVVXHG

VXEMHFW� WR� WKUHH� FULWHULD�� QDPHO\� SODFH� RI� UHVLGHQFH�� HPSOR\PHQW� DQG� IDPLO\�� DQG� FDQ� EH

REWDLQHG� E\� DQ\RQH� ZKR� KDV� EHHQ� FRQWLQXRXVO\� UHVLGHQW� LQ� %HOJLXP� IRU� ILYH� \HDUV� RU� KDV

ZRUNHG�LQ� WKH�FRXQWU\�IRU�D�QXPEHU�RI�\HDUV��0HPEHUV�RI� WKH�IDPLO\�RI�D�KROGHU�RI�D� W\SH�$

ZRUN�SHUPLW�FDQ�DOVR�REWDLQ�RQH��VXEMHFW�WR�FHUWDLQ�FRQGLWLRQV�

$�ZRUN�SHUPLW�RI�W\SH�%�LV�VSHFLILF�WR�D�FHUWDLQ�HPSOR\HU�RU�VHFWRU�DQG�LV�YDOLG�IRU�RQH�\HDU�EXW

FDQ�EH� UHQHZHG�� ,W� LV�� KRZHYHU�� OLPLWHG� WR� QDWLRQDOV� RI� FRXQWULHV�ZLWK�ZKLFK�%HOJLXP�KDV� DQ

DJUHHPHQW�RQ�PDQXDO�ODERXUHUV��0RUHRYHU��LW�LV�QRUPDOO\�RQO\�LVVXHG�LI�WKH�HPSOR\HU�FDQ�SURYH

WKDW�WKHUH�LV�D�VKRUWDJH�RI�PDQSRZHU�RQ�WKH�QDWLRQDO�ODERXU�PDUNHW�

:RUN�SHUPLWV�RI�W\SH�&�UHODWH�WR�SDUWLFXODU�RFFXSDWLRQV�DQG�DUH�VXEMHFW�WR�WKH�VDPH�UHVWULFWLRQV

DV�ZRUN�SHUPLW�%�

$V�UHJDUGV�HPSOR\PHQW�RSSRUWXQLWLHV�IRU�IRUHLJQHUV�LQ�WKH�SXEOLF�VHFWRU��D�GLVWLQFWLRQ�LV�PDGH

EHWZHHQ�(&�QDWLRQDOV�DQG�WKLUG�FRXQWU\�QDWLRQDOV��8QGHU�WKH�0DDVWULFKW�FULWHULD�JRYHUQLQJ�WKH

IUHH�PRYHPHQW�RI�JRRGV�DQG�SHUVRQV� LW� LV� LQ�SULQFLSOH�SHUPLWWHG� IRU�(&�QDWLRQDOV� WR� H[HUFLVH

SXEOLF�RIILFH�XQOHVV� WKHUH�DUH�JRRG�JURXQGV�IRU�UHVHUYLQJ�WKH�SRVW� IRU�%HOJLDQ�FLWL]HQV��7KHVH

JURXQGV�PXVW�UHODWH�WR�
6WDWH�VHFXULW\
�
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G� &ROOHFWLYH�DJUHHPHQWV

2Q� WKH� HYH� RI� WKH� ����� QDWLRQDO� ZRUNV� FRXQFLO� HOHFWLRQV� �6RFLDOH� 9HUNLH]LQJHQ�(OHFWLRQV

6RFLDOHV�� WKH� $&9� DQG� $%99� WUDGHV� XQLRQV� WRRN� D� MRLQW� VWDQG� RQ� FRPEDWLQJ� UDFLDO

GLVFULPLQDWLRQ�� 7RJHWKHU� ZLWK� WKH� WKHQ� &RPPLVVLRQHU� IRU� 0LJUDWLRQ� 3ROLF\�� 3DXOD� '
+RQGW�

WKH\� SXW� SUHVVXUH� RQ� WKH� HPSOR\HUV
� RUJDQL]DWLRQV� WR� IRFXV� DWWHQWLRQ� RQ� WKH� SUREOHPV

VXUURXQGLQJ�UHFUXLWPHQW�RI�ZRUNHUV�RI�IRUHLJQ�RULJLQ��,Q������&ROOHFWLYH�$JUHHPHQW�1R����RI

�� 'HFHPEHU� ����� ZDV� WKXV� DPHQGHG�� ZKHUH� LW� UHODWHG� WR� WKH� VHOHFWLRQ� DQG� UHFUXLWPHQW� RI

HPSOR\HHV�� UHVXOWLQJ� LQ� &ROOHFWLYH� $JUHHPHQW� ��ELV� RI� ��� 2FWREHU� ������ $UWLFOH� ��� RI� WKH

UHYLVHG� DJUHHPHQW� VWLSXODWHV� WKDW� UHFUXLWLQJ� HPSOR\HUV� PD\� QRW� WUHDW� FDQGLGDWHV� LQ� D

GLVFULPLQDWRU\� PDQQHU�� 7KH\� PD\� QRW� PDNH� DQ\� GLVWLQFWLRQ� DV� WR� DJH�� VH[�� PDULWDO� VWDWXV�

PHGLFDO�KLVWRU\��UDFH��FRORXU��GHVFHQW�RU�QDWLRQDO�RU�HWKQLF�RULJLQ�

7KLV�SURYLVLRQ�KDV��KRZHYHU��QRW�EHHQ�GHFODUHG�ELQGLQJ�DQG�SURVHFXWLRQV�FDQQRW�EH�EURXJKW�LQ

UHVSHFW�RI�YLRODWLRQV�

&ROOHFWLYH�$JUHHPHQW��ELV�RI����2FWREHU������HQDEOHV�ZRUNV�FRXQFLOV�WR�KROG�LQIRUPDWLRQ�RQ

QDWLRQDOLW\�DQG�RQ�SDWWHUQV�RI�HPSOR\PHQW�DQG�ZD\V�LQ�ZKLFK�WKH\�KDYH�FKDQJHG�

H� &HQWUXP�YRRU�*HOLMNKHLG�YDQ�.DQVHQ�HQ�YRRU�5DFLVPHEHVWULMGLQJ

7KH� &HQWUXP� YRRU� *HOLMNKHLG� YDQ� .DQVHQ� HQ� YRRU� 5DFLVPHEHVWULMGLQJ� �&HQWUH� IRU� (TXDO

2SSRUWXQLWLHV� DQG� WKH� 3UHYHQWLRQ� RI� 5DFLVP�� ZDV� VHW� XS� E\� WKH� 3ULPH� 0LQLVWHU� LQ� ����� WR

SURPRWH�HTXDO�RSSRUWXQLWLHV�DQG�WR�FRPEDW�UDFLVP�

$PRQJ�RWKHU�WKLQJV��WKH�&HQWUH�PD\�

− FDUU\�RXW�VWXGLHV�DQG�UHVHDUFK�

− DGYLVH�DQG�PDNH�UHFRPPHQGDWLRQV�WR�SXEOLF�DXWKRULWLHV�

− DVVLVW�DOO�SHUVRQV�LQTXLULQJ�DERXW�PDWWHUV�UHJDUGLQJ�WKHLU�ULJKWV�

− EULQJ�FLYLO�DFWLRQV�LQ�WKH�HYHQW�RI�FRPSODLQWV�DERXW�YLRODWLRQV�RI�WKH�$FW�RI����-XO\������

− SURFXUH�DQ\�LQIRUPDWLRQ�DQG�GRFXPHQWDWLRQ�LW�PD\�UHTXLUH�IRU�WKH�DFFRPSOLVKPHQW�RI�LWV

WDVNV�
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&+$37(5��

&$6(�678',(6

��� &DVH� 6WXG\� ��� 7KH� &RGH� RI� &RQGXFW� WR� SUHYHQW� UDFLDO� GLVFULPLQDWLRQ

DJDLQVW�LPPLJUDQW�ZRUNHUV�VXSSOLHG�E\�WHPSRUDU\�HPSOR\PHQW�DJHQFLHV

2Q���0D\������ WKH� VRFLDO�SDUWQHUV� LQ� WKH� WHPSRUDU\�HPSOR\PHQW� DJHQF\� VHFWRU� FRQFOXGHG� D

FROOHFWLYH�DJUHHPHQW�RQ�D�&RGH�RI�&RQGXFW��DQQH[��IRU�WKH�SUHYHQWLRQ�RI�UDFLDO�GLVFULPLQDWLRQ�

7KLV�ZDV�GHFODUHG�JHQHUDOO\�ELQGLQJ�RQ���6HSWHPEHU�������%HOJLVFK�6WDDWVEODG�0RQLWHXU�EHOJH

>2IILFLDO�*D]HWWH@������������

0UV� .RKQHQPHUJHQ�� DGYLVHU� WR� WKH� 'HSDUWPHQW� RI� /DERXU� $IIDLUV� RI� WKH� 9HUERQG� YDQ

%HOJLVFKH� 2QGHUQHPLQJHQ� �)HGHUDWLRQ� RI� %HOJLDQ� (QWHUSULVHV� �� 9%2��� VXJJHVWHG� WKLV

FROOHFWLYH� DJUHHPHQW� DV� WKH� SRVVLEOH� VXEMHFW� IRU� D� FDVH� VWXG\�� %HFDXVH� RI� WKH� JURZLQJ

LPSRUWDQFH�RI�WKH�WHPSRUDU\�HPSOR\PHQW�DJHQF\�EXVLQHVV�LQ�JHQHUDO�DQG�ZLWK�UHJDUG�WR�IRUHLJQ

ZRUNHUV�LQ�SDUWLFXODU��ZH�WRRN�XS�WKLV�VXJJHVWLRQ�

,W�KDV�WR�EH�UHFRJQL]HG��RI�FRXUVH��WKDW�WHPSRUDU\�ZRUNHUV�DV�D�JURXS�DUH�GLIILFXOW� WR�PRQLWRU

EHFDXVH�RI� WKH�VSHFLILF�QDWXUH�RI� WKH�HPSOR\PHQW�DJHQF\�EXVLQHVV��ZKLFK� LQYROYHV� VKRUW�WHUP

FRQWUDFWV��FKDQJLQJ�XVHUV�DQG�WKH�IDFW�WKDW�WKH�WHPSRUDU\�VWDII�WKHPVHOYHV�PD\�EH�HQUROOHG�ZLWK

D� QXPEHU� RI� GLIIHUHQW� HPSOR\PHQW� DJHQFLHV�� 7KLV� XQVWDEOH� DQG� VKLIWLQJ� VLWXDWLRQ� LQ� ZKLFK

DJHQF\�VWDII�ILQG�WKHPVHOYHV�DQG� WKH� IDFW� WKDW� WKHUH�ZDV�QR�JHQHUDOO\�NQRZQ�FKDQQHO� WKURXJK

ZKLFK�FRPSODLQWV�FRXOG�EH� ORGJHG�PDGH� LW� DOPRVW� LPSRVVLEOH� WR� UHFRUG�DQ\�DEXVHV�� LQFOXGLQJ

WKRVH�RI�D�GLVFULPLQDWRU\�QDWXUH�

%RWK� RXU� FRQWDFW
�
� DW� WKH� 8QLRQ� 3DWURQDOH� GHV� (QWUHSULVHV� GH� 'pSDQQDJH� ,QWpULPDLUH

�(PSOR\HUV
� $VVRFLDWLRQ� IRU� 7HPSRUDU\� (PSOR\PHQW� $JHQFLHV� �� 83(',�� DQG� WKH

VSRNHVSHUVRQV� IURP� WKH� $OJHPHHQ� %HOJLVFK� 9DNYHUERQG� �%HOJLDQ� *HQHUDO� )HGHUDWLRQ� RI

/DERXU� �� $%99�� DQG� $OJHPHQH� &HQWUDOH� GHU� /LEHUDOH� 9DNERQGHQ� �)HGHUDWLRQ� RI� /LEHUDO

7UDGHV�XQLRQV�RI�%HOJLXP���$&/9%�� DGPLW� WKDW� WKH� WHPSRUDU\� HPSOR\PHQW� VHFWRU� LV� LQGHHG

EHVHW� ZLWK� SUREOHPV� RI� UDFLDO� GLVFULPLQDWLRQ�� +HQFH� WKH� FRPPLWPHQW� RI� WKH� SDUWLHV� WR� WKH

DJUHHPHQW�WR�GR�VRPHWKLQJ�DERXW�WKH�SUREOHP�

$FFRUGLQJ�WR�DQ�LQWHUQDO�VWXG\�E\�83(',���������RI�LPPLJUDQWV�DUH�HPSOR\HG�LQ�WKLV�VHFWRU�

ZKLFK�LV�VLJQLILFDQWO\�PRUH�WKDQ�WKH�SURSRUWLRQ�WKH\�UHSUHVHQW� LQ�VRFLHW\�DV�D�ZKROH
�
� �83(',

LQWHUYLHZ��

(DFK�GD\��HPSOR\PHQW�DJHQFLHV�VXSSO\�VRPH���������IXOO�WLPH�HTXLYDOHQWV��WHPSRUDU\�ZRUNHUV�

RQ� DQ� DQQXDO� EDVLV� WKLV� DPRXQWV� WR� ���� ���� �GLIIHUHQW�� ZRUNHUV� �83(',�� ������� &RPSDUHG

ZLWK�������ZKHQ� 
RQO\
��������ZRUNHUV�ZHUH� HPSOR\HG� WKURXJK� DJHQFLHV�� WKLV� LV� D� VHYHQIROG

LQFUHDVH�

7KLV�PHDQV� WKDW� WKH� VKDUH� RI� WKH� WHPSRUDU\� HPSOR\PHQW� DJHQF\� VHFWRU� LQ� WRWDO� HPSOR\PHQW

DPRXQWV�WR�DERXW��������&,(77��%DNNHQLVW�0DQDJHPHQW�&RQVXOWDQWV��(XURVWDW��������

�����������������������������������������������
�� $�GHWDLOHG�OLVW�RI�FRQWDFWV�LV�DWWDFKHG�DV�DQ�DQQH[�
�� 7KH�SURSRUWLRQ�RI�IRUHLJQHUV�LQ�WKH�WRWDO�SRSXODWLRQ�LV������
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,Q� FRQWUDVW� WR� PRVW� RWKHU� VHFWRUV� WKH� WHPSRUDU\� HPSOR\PHQW� DJHQF\� EXVLQHVV� LQ� ����

H[SHULHQFHG� JURZWK� RI� ���� RYHU� WKH� SUHFHGLQJ� \HDU�� 7XUQRYHU� ZDV� %()�������� ELOOLRQ�� DQ

LQFUHDVH�RI�QR�OHVV�WKDQ�����FRPSDUHG�ZLWK�WKH�SUHFHGLQJ�\HDU��83(',��������

$V� UHJDUGV� WKH� EUHDNGRZQ� LQWR� PDQXDO� DQG� QRQ�PDQXDO� ZRUNHUV� WKHUH� DUH� VWULNLQJ� UHJLRQDO

GLIIHUHQFHV��*HQHUDOO\�VSHDNLQJ�WKH�ILJXUHV�EUHDN�GRZQ�LQWR�����PDQXDO�DQG�����QRQ�PDQXDO

ZRUNHUV��7KH�%UXVVHOV�&DSLWDO� UHJLRQ� GLYHUJHV� VXEVWDQWLDOO\� IURP� WKLV� SDWWHUQ�� KHUH� ������RI

WHPSRUDU\�VWDII�DUH�ZKLWH�FROODU�ZRUNHUV��83(',��������

7KH�)OHPLVK�UHJLRQ�DFFRXQWV�IRU�DV�PXFK�DV�����RI�DJHQF\�HPSOR\PHQW��:DOORQLD� IRU�DERXW

����DQG�%UXVVHOV�IRU������83(',��������

,I�ZH�ORRN�DW� WKH�DJH�GLVWULEXWLRQ�LQ� WKH�VHFWRU�� LW� LV�QRWLFHDEOH� WKDW�DOPRVW�����RI� WHPSRUDU\

ZRUNHUV�DUH�XQGHU�WKLUW\������DUH�HYHQ�XQGHU�WZHQW\�ILYH��83(',��������

,Q�WKH�WHPSRUDU\�HPSOR\PHQW�DJHQF\�VHFWRU�DV�D�ZKROH�����RI�PDQXDO�ZRUNHUV�DUH�PDOH�DQG

���� IHPDOH�� RQ� WKH� RWKHU� KDQG�� IHPDOH� ZKLWH�FROODU� ZRUNHUV� DFFRXQW� IRU� ���� RI� WKH� WRWDO�

FRPSDUHG�ZLWK�����IRU�PDOH�ZKLWH�FROODU�VWDII��83(',��������

:KLOH�WKHUH�ZHUH�IRUW\�WHPSRUDU\�HPSOR\PHQW�DJHQFLHV�LQ�������WKH�QXPEHU�KDG�ULVHQ�WR����E\

������ $OWRJHWKHU� WKHUH� DUH� ���� ORFDO� DJHQFLHV� �83(',�� ������� 7KUHH� DJHQF\� VXSSO\� ILUPV

DFFRXQW�IRU�D�PDUNHW�VKDUH�RI�EHWZHHQ�����DQG������,Q�DGGLWLRQ�WKHUH�DUH�DERXW�D�GR]HQ�ILUPV

ZLWK�D�PDUNHW�VKDUH�RI�EHWZHHQ����DQG������7KH�UHVW��DERXW�����KDYH�D�PDUNHW�VKDUH�EHORZ

WKDW�OHYHO��83(',��������

7KH�PHWDO�VHFWRU�� WKH�IRRG�LQGXVWU\�� WKH�ZKLWH�FROODU�VHFWRU�DQG�WKH�FKHPLFDO� LQGXVWU\�HPSOR\

WKH�ODUJHVW�QXPEHU�RI�WHPSRUDU\�VWDII��VHH�WDEOH�EHORZ��
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7DEOH����� 7RS����RI�%HOJLDQ�LQGXVWULHV�LQ�WHUPV�RI�KRXUV�RI�WHPSRUDU\�ZRUN�SHUIRUPHG

5DQNLQJ 6KDUH���� -RLQW�&RPPLWWHH
�

�3DULWDLU�&RPLWp���3&�

6HFWRU

� ����� 3&���� 0HWDO�ZRUNLQJ���PDQXDO�ZRUNHUV

� ����� 3&���� :KLWH�FROODU�VWDII���DX[LOLDU\

� ����� 3&���� )RRG�ZRUNHUV

� ���� 3&���� &KHPLFDO�ZRUNHUV

� ���� 3&���� 0HWDO�DQG�DOOLHG�VHFWRUV

� ���� 3&���� 0DQXDO�ZRUNHUV���DX[LOLDU\

� ���� 3&���� 7UDQVSRUW

� ���� 3&���� &KHPLFDO�LQGXVWU\���ZKLWH�FROODU�VWDII

� ���� 3&���� 0HWDO�ZRUNLQJ���ZKLWH�FROODU�VWDII

�� ���� 3&���� )RRG�GLVWULEXWLRQ

�� ���� 3&���� &DUSHQWU\�MRLQHU\

�� ���� 3&���� 7H[WLOHV

�� ���� 3&���� 6HOI�HPSOR\HG���UHWDLO�WUDGH

�� ���� 3&���� &OHDQLQJ�WUDGH

�� ���� 3&���� +RWHO�WUDGH

�� ���� 3&���� )RRG�LQGXVWU\���ZKLWH�FROODU�VWDII

�� ���� 3&���� 3ULQWLQJ

�� ���� 3&���� &ORWKLQJ

�� ���� 3&���� 3DSHU�DQG�FDUG�SURFHVVLQJ

�� ���� 3&���� *DUDJH�WUDGHV

6RXUFH��83(',��������$QQXDO�5HSRUW�����

�����������������������������������������������
� 7RGD\�� -RLQW� &RPPLWWHHV� DUH� SHUPDQHQW� ERGLHV� DW� VHFWRUDO� RU� VXE�VHFWRUDO� OHYHO� RQ� ZKLFK� UHSUHVHQWDWLYH

HPSOR\HUV¶�DVVRFLDWLRQV�DQG�WUDGH�XQLRQV�DUH�UHSUHVHQWHG��WKH\�DUH�HVWDEOLVKHG�E\�WKH�([HFXWLYH�DQG�LQ�PRVW

FDVHV� DUH� FKDLUHG� E\� DQ� RIILFLDO� FRQFLOLDWRU�� � 7KH\� DUH� HVWDEOLVKHG� RQO\� IRU� WKH� SULYDWH� VHFWRU�� ZLWK� WKH

H[FHSWLRQ� RI� SXEOLF� FUHGLW� LQVWLWXWLRQV�� � ,I� D� -RLQW�&RPPLWWHH� VR� UHTXHVWV�� D� -RLQW� 6XEFRPPLWWHH� LV� VHW� XS�

6RPH�&RPPLWWHHV� KDYH� VHUYHUDO� 6XEFRPPLWWHHV�� � 7KH� SHUVRQQHO�� LQGXVWU\� RU� HQWUHSULVHV� FRYHUHG� E\� HDFK

-RLQW�&RPPLWWHH�DUH�GHILQHG�E\�5R\DO�'HFUHH�

7KH�WDVNV�RI�D�-RLQW�&RPPLWWHH�RU�6XEFRPPLWWHH�DUH�DV�IROORZV�

�� 2YHUVHHLQJ�WKH�FRQFOXVLRQ�RI�FROOHFWLYH�DJUHHPHQWV�E\�WKH�RUJDQLVDWLRQV�UHSUHVHQWHG�

�� 3UHYHQWLQJ�DQG�VHWWOLQJ�GLVSXWHV�EHWZHHQ�HPSOR\HUV�DQG�HPSOR\HHV�

�� $GYLVLQJ� WKH� JRYHUQPHQW�� WKH� 1DWLRQDO� /DERXU� &RXQFLO�� WKH� &HQWUDO� (FRQRPLF� &RXQFLO� DQG� ZRUN

FRXQFLOV�RQ�PDWWHUV� IDOOLQJ�ZLWKLQ� WKHLU� UHVSHFWLYH�VSKHUHV�RI� UHVSRQVLELOLW\��HLWKHU�RQ� UHTXHVW� RU� RQ� LWV

RZQ�LQLWLDWLYH�

�� )XOILOOLQJ�DQ\�RWKHU�IXQFWLRQ�HQWUXVWHG�WR�LW�RU�LQ�H[HFXWLRQ�RI�WKH�ODZ�
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,Q�WKH�ILUVW� LQVWDQFH�DOO� WKH�VLJQDWRULHV�ZHUH�DSSURDFKHG��(DFK�RI� WKHP��ZLWK� WKH�H[FHSWLRQ�RI

9%2��ZDV�TXHVWLRQHG�H[WHQVLYHO\�RQ�WKH�LQFHSWLRQ�DQG�DSSOLFDWLRQ�RI�WKH�DJUHHPHQW�

83(',�ZDV�UHSUHVHQWHG�E\�+��0X\OGHUPDQV��$&9��$%99�DQG�$&/9%�ZHUH�UHSUHVHQWHG�E\

5��'HODUXH��'��3ODXP�DQG�-��5RHODQGW�UHVSHFWLYHO\��7KH\�KDG�DOO�EHHQ�SHUVRQDOO\�LQYROYHG�LQ�WKH

QHJRWLDWLRQV��2QO\�9%2�ZDV�QRW�SUHSDUHG�WR�JLYH�DQ�LQWHUYLHZ�

%HFDXVH�WKH�FROOHFWLYH�DJUHHPHQW�REOLJHV�WHPSRUDU\�HPSOR\PHQW�DJHQFLHV�WR�WDNH�DFFRXQW�RQO\

RI�IXQFWLRQDO�FULWHULD�LQ�WKH�UHFUXLWPHQW�RI�WHPSRUDU\�VWDII��ZH�GHFLGHG�WR�FRQGXFW�D�VPDOO�VFDOH

VXUYH\�LQ�VRPH����DJHQFLHV�LQ�ILYH�DUHDV��$QWZHUS��%UXVVHOV��*KHQW��/LPEXUJ�DQG�/LqJH��7KHVH

DUHDV�ZHUH�FKRVHQ�EHFDXVH� WKH\�KDYH�D�KLJO� OHYHO�RI� LPPLJUDQW�SRSXODWLRQ�� �6SHFLDO� DWWHQWLRQ

ZDV�SDLG�WR�NQRZOHGJH�RI�WKH�&RGH�RI�&RQGXFW��LWV�LPSOHPHQWDWLRQ�DQG�KRZ�LW�LV�UHJDUGHG�E\

DJHQFLHV�

����� 7KH�&RGH�RI�&RQGXFW

)ROORZLQJ�WKH�-RLQW�GHFODUDWLRQ�RQ�WKH�SUHYHQWLRQ�RI�UDFLVP�DQG�[HQRSKRELD�DQG�SURPRWLRQ�RI

HTXDO� WUHDWPHQW� DW� WKH�ZRUNSODFH�� DJUHHG� DW� WKH� 6RFLDO�'LDORJXH� 6XPPLW� LQ� )ORUHQFH� RQ� ��

2FWREHU� ������ WKH� VRFLDO� SDUWQHUV� LQ� HDFK� MRLQW� FRPPLWWHH� ZHUH� REOLJHG� WR� WUDQVSRVH� WKHVH

JXLGHOLQHV�LQWR�D�FROOHFWLYH�DJUHHPHQW�

,Q�WKH�WHPSRUDU\�VWDII�VXSSO\�VHFWRU�WKH�&RGH�RI�&RQGXFW�ZDV�LQFRUSRUDWHG�LQWR�WKH����������

6HFWRUDO� $JUHHPHQW� �HIIHFWLYH� XQWLO� WKH� ILUVW� PRQWKV� RI� ������� $OO� WKH� VRFLDO� SDUWQHUV� ZHUH

LPPHGLDWHO\� SUHSDUHG� WR� FRRSHUDWH�� +RZHYHU�� WUDGHV� XQLRQV� FRPSODLQ� WKDW� WKH� &RGH� LV� QRW

DSSOLFDEOH�WR�WKH�XVHUV�RI�WHPSRUDU\�VWDII�

$UWLFOH���RI� WKH�FROOHFWLYH�DJUHHPHQW�DQQH[HG�WR� WKH�5R\DO�'HFUHH�RI���6HSWHPEHU������VHWV

RXW� WKH� VFRSH� RI� WKH� &RGH� RI� &RQGXFW�� ,W� VWDWHV� WKDW� WKH� FROOHFWLYH� DJUHHPHQW� LV� ELQGLQJ� RQ

HPSOR\PHQW�DJHQFLHV�DIILOLDWHG�WR�83(',�DQG�RQ�WHPSRUDU\�VWDII�VXSSOLHG�

2QH�PDMRU�ILJXUH�LQ�WKH�WHPSRUDU\�VWDII�HPSOR\PHQW�SURFHVV�LV�QRW�PHQWLRQHG��QDPHO\�WKH�XVHU�

,Q�YLHZ�RI�WKH�IDFW�WKDW�WKH�WHPSRUDU\�HPSOR\PHQW�VHFWRU�IXQFWLRQV�DV�DQ�LQWHUDFWLRQ�EHWZHHQ

WKUHH� SDUWLHV� �� WHPSRUDU\� ZRUNHUV�� HPSOR\PHQW� DJHQFLHV� DQG� XVHUV� �� WKDW� LV� DQ� RPLVVLRQ� RI

VRPH�VLJQLILFDQFH�

7KH�&RGH� UHIHUV� LQ� WKH� ILUVW� LQVWDQFH� WR� WKH� -RLQW�'HFODUDWLRQ� VLJQHG� E\� WKH� (XURSHDQ� VRFLDO

SDUWQHUV� LQ� )ORUHQFH� LQ� ����� DQG� VWDWHV� WKDW� E\� DGRSWLQJ� WKH� &RGH� RI� &RQGXFW� WKH� VRFLDO

SDUWQHUV�UHDIILUP�RSHQO\��FOHDUO\�DQG�SXEOLFO\�WKHLU�FRPPLWPHQW� WR� WDNH�DQ�DFWLYH�SDUW� LQ� MRLQW

HIIRUWV� WR�SUHYHQW� UDFLDO�GLVFULPLQDWLRQ�DQG� WR� WDNH� MRLQW� DFWLRQ� WR�FRPEDW� LW�ZLWKLQ� WKHLU�RZQ

VHFWRU��QDPHO\�WKH�WHPSRUDU\�HPSOR\PHQW�DJHQF\�VHFWRU�

$UWLFOH���RI�WKH�&RGH�RI�&RQGXFW��EDVLF�SULQFLSOHV

3DUDJUDSK����,Q�DFFRUGDQFH�ZLWK�WKH�SULQFLSOHV�VHW�RXW�LQ�WKH�SUHDPEOH��WHPSRUDU\�HPSOR\PHQW

DJHQFLHV� UHMHFW� GLVFULPLQDWLRQ� RQ� WKH� JURXQGV� RI� FRORXU�� UDFH�� UHOLJLRQ�� HWKQLF� RULJLQ� RU

QDWLRQDOLW\�

3DUDJUDSK����7KH�&RGH�RI�&RQGXFW�VKRXOG�PDNH�HPSOR\PHQW�DJHQFLHV�� WKHLU�VWDII�� WHPSRUDU\

DJHQF\� ZRUNHUV� DQG� XVHUV� PRUH� DZDUH� RI� KRZ� GLVFULPLQDWLRQ�� ZKHWKHU� FRQVFLRXV� RU

XQFRQVFLRXV���FDQ�DQG�VKRXOG�EH�DYRLGHG�



© EUROPEAN FOUNDATION for the Improvement of Living and Working Conditions

��

3DUDJUDSK����(YHU\RQH�PXVW�EH�DZDUH�RI� WKH�SURFHGXUHV� WR�FRPEDW� UDFLDO�GLVFULPLQDWLRQ��QR�

RQH�PD\�EH�SHQDOL]HG�RU�GLVDGYDQWDJHG�IRU�KDYLQJ�PDGH�D�FRPSODLQW�LQ�WKLV�FRQQHFWLRQ�

7KH�ODVW�SRLQW�PHDQV�WKDW�HYHU\RQH�PXVW�EH�LQIRUPHG�RI�WKH�&RGH��DJHQF\�VWDII��VWDII�VXSSOLHG

E\�DJHQFLHV�DQG�XVHUV�DOLNH�

7ZR� FKDQQHOV� RI� FRPPXQLFDWLRQ� DUH� DYDLODEOH� WR� LPSDUW� LQIRUPDWLRQ� WR� WHPSRUDU\� ZRUNHUV�

HPSOR\PHQW�DJHQF\�VWDII�DQG�WKH�WUDGHV�XQLRQV�

83(',� UHSRUWV� WKDW� LW�KDV� VHQW�HDFK�DIILOLDWHG�DJHQF\� D� QXPEHU� RI� FRSLHV� RI� WKH� ERRNOHW
�
�� ,Q

SULQFLSOH� LW� VKRXOG� EH� SRVVLEOH� IRU� DQ\� SHUVRQ� VHHNLQJ� WHPSRUDU\�ZRUN� WR� SHUXVH� DQG� LQGHHG

WDNH� DZD\� WKH� ERRNOHW�� 7KH� FKDQFH� RI� LW� QRW� EHLQJ� UHDG� DW� DOO�� KRZHYHU�� LV� FRQVLGHUDEOH�� ,W

ZRXOG�EH�PRUH�HIIHFWLYH�WR�LQIRUP�WHPSRUDU\�ZRUNHUV�SHUVRQDOO\�

7KH�WUDGHV�XQLRQV�WKHPVHOYHV�KDYH�LQIRUPHG�WKHLU�UDQN�DQG�ILOH�WKURXJK�WKH�XVXDO�WUDGHV�XQLRQ

FKDQQHOV��7KH�$&9�SXEOLFL]HV�WKH�&RGH�RI�&RQGXFW� LQ� LWV� OHDIOHW�PDWHULDO�DQG�KDV�SXEOLVKHG�D

QXPEHU� RI� DUWLFOHV� LQ� WKH� SXEOLFDWLRQV� $&9�9DNEHZHJLQJ� DQG� 7(/(;� �������� DQQH[��� 7KH

$%99� KDV� GRQH� WKH� VDPH� LQ� LWV� PDJD]LQHV� �'H�:HUNHU� ��������� S�� ��� DQG� LQ� ERRNOHWV� DQG

OHDIOHWV��7KHVH� RI� FRXUVH� GR� QRW� UHDFK� WHPSRUDU\�ZRUNHUV�ZKR� DUH� QRW�PHPEHUV� RI� D� WUDGHV

XQLRQ�

(PSOR\PHQW�DJHQFLHV�ZHUH� LQIRUPHG�E\�83(',�� DQG� WKH� YDULRXV� EUDQFKHV� VKRXOG� KDYH� EHHQ

SXW�LQ�WKH�SLFWXUH�E\�WKHLU�UHVSHFWLYH�KHDG�RIILFHV�

)LQDOO\�� WKH�9%2�KDV�NHSW� WKH� IHGHUDWLRQV�DIILOLDWHG� WR� LW� LQIRUPHG� RQ� WKH� QHJRWLDWLRQV� YLD� LWV

ZHHNO\�EXOOHWLQ��9%2�,QIRU�����������S�����

$UWLFOH����WKH�VXSSO\�RI�WHPSRUDU\�VWDII

,Q� VHOHFWLQJ� WHPSRUDU\� VWDII� DQG� VXSSO\LQJ� WKHP� WR� XVHUV�� HPSOR\PHQW� DJHQFLHV�PD\� RQO\� EH

JXLGHG�E\�IXQFWLRQDOO\�UHOHYDQW�UHTXLUHPHQWV�� LQ�DFFRUGDQFH�ZLWK�$UWLFOH������7KLV�PHDQV� WKDW

QR�DFFRXQW�PXVW�EH�WDNHQ�RI�FRORXU��UDFH��UHOLJLRQ�RU�HWKQLF�RU�QDWLRQDO�RULJLQ��,Q�DFFRUGDQFH

ZLWK�WKLV�$UWLFOH��WKH�LPSRVLWLRQ�RI�QRQ�IXQFWLRQDO�UHTXLUHPHQWV�LV�SURKLELWHG�LQ�DOO�FDVHV�

7KH�WKLUG�SDUDJUDSK�RI�WKLV�$UWLFOH�LV�DOVR�LPSRUWDQW��DV�LW�VWLSXODWHV�WKDW�HPSOR\PHQW�DJHQFLHV

PXVW�PDNH�WKHLU�VWDII�DZDUH�RI� WKH�SUREOHP�RI�UDFLDO�GLVFULPLQDWLRQ�DQG�PXVW�SUHSDUH�WKHP�LQ

VXFK�D�ZD\�WKDW�WHPSRUDU\�VWDII�RI�GLIIHUHQW�RULJLQV�DUH�HQVXUHG�SURSHU�JXLGDQFH�

7UDLQLQJ� FRXUVHV� DUH� SURYLGHG� DQQXDOO\� E\�83(',�� WKHVH� IHDWXUH� WKH� &RGH� RI� &RQGXFW� WR� D

OLPLWHG� H[WHQW�� DFFRUGLQJ� WR� 0U� 0X\OGHUPDQV�� 2WKHUZLVH� PRVW� DJHQF\� VWDII� DUH� WUDLQHG

LQWHUQDOO\�

$UWLFOH����DWWLWXGH�WRZDUGV�XVHUV

3DUDJUDSK� ��� 7HPSRUDU\� HPSOR\PHQW� DJHQFLHV� PD\� QRW� FRPPXQLFDWH�� HLWKHU� RI� WKHLU� RZQ

DFFRUG� RU� DW� WKH� UHTXHVW� RI� D� XVHU�� LQIRUPDWLRQ� RQ� WHPSRUDU\� ZRUNHUV� DQG� DSSOLFDQWV� IRU

WHPSRUDU\�ZRUN�RWKHU�WKDQ�WKRVH�ZKLFK�DUH�UHOHYDQW�WR�WKH�MRE�LQ�TXHVWLRQ��LQ�DFFRUGDQFH�ZLWK

$UWLFOH����1R�LQIRUPDWLRQ�PD\�EH�FRPPXQLFDWHG�WR�D�XVHU�UHJDUGLQJ�UDFH�RU�HWKQLF�RULJLQ�HYHQ

DW�WKH�UHTXHVW�RI�WKH�WHPSRUDU\�ZRUNHU�RU�DSSOLFDQW�IRU�WHPSRUDU\�ZRUN�

�����������������������������������������������
�� 7KLV�ERRNOHW�UHSURGXFHV�WKH�SURYLVLRQV�VHW�RXW�LQ�WKH�FROOHFWLYH�DJUHHPHQW��VHH �DQQH[��
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3DUDJUDSK� ��� 7HPSRUDU\� HPSOR\PHQW� DJHQFLHV� PD\� QRW� SXW� TXHVWLRQV� WR� XVHUV� ZKLFK� FRXOG

JLYH�ULVH�WR�GLVFULPLQDWRU\�FRQGXFW�RQ�WKH�SDUW�RI�WKH�ODWWHU�

3DUDJUDSK����,Q�WKH�FDVHV�GHWDLOHG�DERYH�WHPSRUDU\�HPSOR\PHQW�DJHQFLHV�VKRXOG�LQIRUP�XVHUV

WKDW�WKH\�FDQQRW�HQWHUWDLQ�UHTXLUHPHQWV�RU�ZLVKHV�RI�D�GLVFULPLQDWRU\�QDWXUH�

7KLV�$UWLFOH� SUHVXSSRVHV� WKDW� HPSOR\PHQW� DJHQFLHV��ZKHQ� JLYHQ� WR� XQGHUVWDQG� E\� XVHUV� WKDW

WKH\�GR�QRW�ZDQW�DQ\�IRUHLJQ�ZRUNHUV��ZLOO�PDNH�LW�FOHDU�WR�WKHP�WKDW�WKH\�FDQQRW�FRPSO\�ZLWK

VXFK�UHTXHVWV��+RZHYHU��DV�XVHUV�DUH�QRW�ERXQG�E\�WKH�&RGH�RI�&RQGXFW��WKH\�FDQ�HDVLO\�PRYH

RQ�WR�DQRWKHU�HPSOR\PHQW�DJHQF\�ZKLFK�GRHV�QRW�WDNH�WKH�UXOHV�VR�OLWHUDOO\�

,Q�WKHVH�FLUFXPVWDQFHV�FRPPHUFLDO� FRQVLGHUDWLRQV�ZLOO�EH�GHFLVLYH�� DQG� WKH�PRVW�HPSOR\PHQW

DJHQFLHV�FDQ�GR�LV�WR�WU\�WR�ZLQ�RYHU�WKH�XVHU��7KH�FXVWRPHU�LV�DOZD\V�ULJKW�

7KH�SURSHU�WUDLQLQJ�RI�DJHQF\�VWDII�SOD\V�D�PDMRU�UROH�KHUH�� LI�VXIILFLHQW�SRZHUV�RI�SHUVXDVLRQ

DUH�WR�EH�EURXJKW�WR�EHDU�RQ�XVHUV�

$UWLFOH����DWWLWXGH�WRZDUGV�WHPSRUDU\�ZRUNHUV�SHUVRQV�DSSO\LQJ�IRU�WHPSRUDU\�ZRUN

3DUDJUDSK� ��� :KHQ� HQUROOLQJ� WHPSRUDU\� ZRUNHUV� WHPSRUDU\� HPSOR\PHQW� DJHQFLHV� PD\� QRW

UHFRUG� GHWDLOV� RI� UDFH�� FRORXU�� UHOLJLRQ� RU� HWKQLF� RU� QDWLRQDO� RULJLQ�� 6XFK� GHWDLOV� PD\� EH

UHFRUGHG� RQO\� LI� WKH� DSSOLFDQW� TXDOLILHV� IRU� SRVLWLYH� DFWLRQ� RU� SUHIHUHQWLDO� WUHDWPHQW� DLPHG� DW

UHGUHVVLQJ�IDFWXDO�LQHTXDOLWLHV�

3RLQW����7HPSRUDU\�HPSOR\PHQW�DJHQFLHV�PD\��KRZHYHU�� UHFRUG� GDWD�ZKLFK� DUH� QHFHVVDU\� LQ

RUGHU� WKDW� IRUHLJQ� ZRUNHUV� FDQ� EH� HPSOR\HG� LQ� DFFRUGDQFH� ZLWK� UHOHYDQW� OHJLVODWLRQ� �ZRUN

SHUPLW��UHVLGHQFH�SHUPLW�HWF���

,Q� WKH� SUHYLRXV� VHFWLRQ� RQ� FXUUHQW� ODERXU� OHJLVODWLRQ�� LW� ZDV� YLHZHG� DV� D� VWHS� LQ� WKH� ULJKW

GLUHFWLRQ�WKDW�ZRUNV�FRXQFLOV�ZHUH�HQDEOHG��E\�ZD\�RI�&ROOHFWLYH�$JUHHPHQW��ELV�� WR� UHTXHVW

LQIRUPDWLRQ� RQ� WKH� QDWLRQDOLW\� GLVWULEXWLRQ� RI� HPSOR\HHV� LQ� DQ� HQWHUSULVH�� ,V� LW� WKHQ� QRW

VRPHZKDW� FRQWUDGLFWRU\� WKDW� HPSOR\PHQW� DJHQFLHV� PD\� QR� ORQJHU� HYHQ� UHFRUG� WKLV

LQIRUPDWLRQ"

)LUVWO\�� WKLV�PHDQV� WKDW� DQ� LPSRUWDQW� VRXUFH�RI� LQIRUPDWLRQ�RQ� WKH� EDVLV� RI�ZKLFK� WKH� IRUHLJQ

SRSXODWLRQ�FDQ�EH�PRQLWRUHG�LV� ORVW��6HFRQGO\�� LI�DQ�HPSOR\PHQW�DJHQF\�HPSOR\HH�GRHV�ZDQW

WR�GLVFULPLQDWH�RU�WR�FRPSO\�ZLWK�D�GLVFULPLQDWRU\�UHTXHVW�IURP�D�XVHU��DOO�KH�RU�VKH�QHHG�GR�LV

ORRN�DW�QDPHV�DQG�SK\VLFDO�DSSHDUDQFHV�

$UWLFOH����GHDOLQJ�ZLWK�FRPSODLQWV

�,Q� WKH� HYHQW� RI� IDLOXUH� WR� REVHUYH� WKLV� &RGH� RI� &RQGXFW�� DQ\� LQMXUHG� SHUVRQ� PD\� ORGJH� D

FRPSODLQW�� HLWKHU� XQGHU� D� SURFHGXUH� VSHFLILFDOO\� ODLG� GRZQ� IRU� WKH� SXUSRVH� LQ� WKH� UXOHV� RI

VHUYLFH�RU�E\�UHSUHVHQWDWLRQ�WR�WKH�&RQFLOLDWLRQ�%RDUG�VHW�XS�XQGHU�WKH�FROOHFWLYH�DJUHHPHQW�RI

��-XO\�������GHFODUHG�JHQHUDOO\�ELQGLQJ�E\�5R\DO�'HFUHH�RI����6HSWHPEHU��������

7KH�&RQFLOLDWLRQ�%RDUG��&RPPLVVLH�YDQ�*RHGH�'LHQVWHQ���&*'��LV�D�MRLQW�ERG\�FRQVLVWLQJ�RI

WKH� SDUWLHV� LQYROYHG� LQ� WKH� RULJLQDO� QHJRWLDWLRQV� RQ� WKH� DJUHHPHQW� WR� HVWDEOLVK� WKH� &RGH� RI

&RQGXFW�� L�H�� 83(',� �0X\OGHUPDQV��� $&9� �'HODUXH��� $%99� �3ODXP��� $&/9%� �5RHODQGW�

DQG�9%2��.RKQHQPHUJHQ���7KH�%RDUG�ZDV� VHW�XS� WR�PHGLDWH�� DV� LW�ZHUH�� EHWZHHQ� WKH� -RLQW

&RPPLWWHH� �WKH� RIILFLDO� FRQFLOLDWLRQ� ERG\�� DQG� WKH� SHUVRQ� PDNLQJ� WKH� FRPSODLQW�� :KHQ� D

FRPSODLQW� LV�EURXJKW�EHIRUH� WKH�%RDUG�� WKH� ILUVW� VWHS� LV� WR�DVFHUWDLQ�ZKHWKHU� WKH� FRPSODLQW� LV

DGPLVVLEOH�RU� QRW�� ,I� WKHUH� DUH� JRRG� JURXQGV� WR� VXVSHFW� WKDW� GLVFULPLQDWLRQ�PD\� LQGHHG� KDYH
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RFFXUUHG�� WKH�HPSOR\PHQW�DJHQF\�FRQFHUQHG� LV� TXHVWLRQHG� DQG�� LI� QHFHVVDU\�� UHSULPDQGHG�� ,I

FRPSODLQWV� DJDLQVW� WKH� DJHQF\� SHUVLVW� DQG� LW� LV� D�PHPEHU� RI�83(',� LWV�PHPEHUVKLS�PD\� EH

FDQFHOOHG�� ,I� LW� LV� QRW� D�PHPEHU� RI�83(',�� WKH� WUDGHV� XQLRQV�PD\� SXEOLFL]H� LWV� SROLF\� LQ� WKH

SUHVV�

,Q� WKH� HYHQW� RI� IODJUDQW� YLRODWLRQV�� D� FRPSODLQW� PD\� EH� ORGJHG� ZLWK� WKH� &HQWUXP� YRRU

*HOLMNKHLG� YDQ�.DQVHQ� HQ� YRRU�5DFLVPHEHVWULMGLQJ� �&HQWUH� IRU� (TXDO�2SSRUWXQLWLHV� DQG� WKH

3UHYHQWLRQ�RI�5DFLVP���&*.5��

,I� WKDW� GRHV� QRW� SURGXFH� D� UHVXOW� HLWKHU�� WKH�&RQFLOLDWLRQ�%RDUG� FDQ�PDNH� XVH� RI� LWV� ULJKW� RI

LQWHUSUHWDWLRQ� LQ� WKH� $FFUHGLWDWLRQ� &RPPLWWHH� DQG� VHHN� WR� KDYH� WKH� DJHQF\¶V� DFFUHGLWDWLRQ

ZLWKGUDZQ�

,Q�DGGLWLRQ�WR�WKH�%RDUG��DQ�RPEXGVPDQ�VHUYLFH�ZDV�VHW�XS�RQ���$SULO�������WR�ZKLFK�DOO�NLQGV

RI� TXHVWLRQV� DQG� FRPSODLQWV� LQYROYLQJ� WKH� WHPSRUDU\� VWDII� VHFWRU� FDQ� EH� UHIHUUHG�� 83(',

ZDQWHG� WR� H[SORLW� VRFLDO� OHJLVODWLRQ� WR� WKH� IXOO� WR� WKH� HPSOR\HUV
� DGYDQWDJH� WRR�� 7KH� WUDGHV

XQLRQV�DUH�QRW�HQWLUHO\�KDSS\�ZLWK�WKLV��DV�WKH�RPEXGVPDQ�VHUYLFH�KDV�H[DFWO\�WKH�VDPH�WDVNV�DV

WKH�&RQFLOLDWLRQ�%RDUG��7KLV�UHGXFHV�WKH�VWUHQJWK�DQG�XQLW\�RI�SXUSRVH�RI�WKH�%RDUG
�
�

$UWLFOH����'LVVHPLQDWLRQ

�7HPSRUDU\� HPSOR\PHQW� DJHQFLHV� VKDOO� XQGHUWDNH� WR� NHHS� WKHLU� SHUPDQHQW� VWDII�� WHPSRUDU\

ZRUNHUV�XVHUV�LQIRUPHG�RI�WKH�H[LVWHQFH�RI�WKLV�&RGH�RI�&RQGXFW�DQG�RI�LWV�DSSOLFDWLRQ��

7KH�LPSRUWDQFH�RI�LQIRUPDWLRQ�ZDV�DOVR�UHIHUUHG�WR�LQ�$UWLFOH�������5HIHUHQFH�WR� LW�DJDLQ�KHUH

OD\V�IXUWKHU�HPSKDVLV�RQ�WKLV�DVSHFW�

����� $�ILUVW�DVVHVVPHQW��WKH�LPSDFW�RI�WKH�&RGH

7KH� EDVLF� DLP� RI� WKH� &RGH� RI� &RQGXFW� LV� WR� VHFXUH� HTXDO� WUHDWPHQW� IRU� IRUHLJQ� WHPSRUDU\

ZRUNHUV�LQ�UHFUXLWPHQW�DQG�VHOHFWLRQ�

7KH� YDOXH� RI� VXFK� D� &RGH� LV� HQGRUVHG� E\� WKH� YDULRXV� SDUWLHV� WR� WKH� QHJRWLDWLRQV�� 7KH� KLJK

SURSRUWLRQ�RI� LPPLJUDQWV� ������ LQ� WKLV� VHFWRU�DQG� WKH� IDFW� WKDW� SUREOHPV� RI� D� GLVFULPLQDWRU\

QDWXUH� ZHUH� FURSSLQJ� XS� HYHU\� VR� RIWHQ� LQ� DQ\� FDVH� �LQWHUYLHZV� ZLWK� $%99�� $&/9%� DQG

83(',��ZHUH�WKH�PDLQ�UHDVRQV�IRU�WDNLQJ�FRQFUHWH�DFWLRQ�LQ�WKLV�ILHOG��7KLV�UHVROYH�ZDV�IXUWKHU

VWUHQJWKHQHG�E\�WKH�-RLQW�'HFODUDWLRQ�DJUHHG�DW�WKH�6RFLDO�'LDORJXH�6XPPLW�LQ������

7KH�PHUH�IDFW�RI�GUDZLQJ�XS�D�&RGH�RI�&RQGXFW�IRU�WKLV�DUHD�LV�RI�FRXUVH�QRW�HQRXJK�WR�FKDQJH

WKH�EHKDYLRXU�RI�WKH�WHPSRUDU\�HPSOR\PHQW�DJHQFLHV�DQG�WKHLU�XVHUV�

%RWK�$%99�DQG�$&9�WKXV�VHH�WKLV�&RGH�DV�D�ILUVW�VWHS�LQ�WKH�ULJKW�GLUHFWLRQ�

7KH� SUREOHP� WKDW� DULVHV� LQ� WKH� DVVHVVPHQW� RI� VXFK� D� &RGH� RI� &RQGXFW� LV� WKH� GLIILFXOW\� RI

YHULI\LQJ� LWV� DSSOLFDWLRQ� LQ� SUDFWLFH�� :H� WKHUHIRUH� VHQW� D� VKRUW� TXHVWLRQQDLUH� RQ� WKH

LPSOHPHQWDWLRQ� RI� WKH� &RGH� WR� PHPEHUV� RI� 83(',� ORFDWHG� LQ� $QWZHUS�� %UXVVHOV�� *KHQW�

/LPEXUJ�DQG�/LqJH��:H�VRXJKW�WR�HVWDEOLVK�ZKHWKHU�DQG�KRZ�WKH�&RGH�ZDV�EHLQJ�DSSOLHG�XVLQJ

D�SDUWLDOO\�RSHQ�TXHVWLRQQDLUH�

�����������������������������������������������
�� 6R�IDU�QR�FRPSODLQWV�KDYH�EHHQ�UHIHUUHG�HLWKHU�WR�WKH�%RDUG�RU�WR�WKH�83(',�2PEXGVPDQ�
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7KH�TXHVWLRQQDLUH��DQQH[��ZDV�SXW�WRJHWKHU�RQ�WKH�EDVLV�RI�D�QXPEHU�RI�SUREOHPV�ZH�IHOW�FRXOG

DULVH�LQ�WKH�DSSOLFDWLRQ�RI�WKH�&RGH�E\�DJHQF\�VWDII�

6FRSH�� )LUVWO\�� XVHUV� DUH� QRW� FRYHUHG� E\� WKH� FROOHFWLYH� DJUHHPHQW�� $OWKRXJK� WKH� HPSOR\HUV


RUJDQL]DWLRQ�9%2�KDG�WR�SDUWLFLSDWH�LQ�WKH�QHJRWLDWLRQV��RQH�PLJKW�ZRQGHU�DV� WR� WKH�YDOXH�RI

WKDW��0RUH�LPSRUWDQW�LV�WKH�IDFW�WKDW�WKLV�SXWV�DQ�DJHQF\
V�VWDII�LQ�D�GLIILFXOW�SRVLWLRQ��$FFRUGLQJ

WR�WKH�&RGH� WKH\�DUH�REOLJHG�QRW� WR�HQWHUWDLQ�GLVFULPLQDWRU\� UHTXHVWV� IURP�XVHUV�� ,Q�%HOJLXP

WKHUH�DUH��DOO�WROG������DJHQFLHV��D�VXEVWDQWLDO�SURSRUWLRQ�RI�ZKLFK�DUH�QRW�DIILOLDWHG�WR�83(',

DQG� KHQFH� QRW� ERXQG� E\� WKH� &RGH�� 83(',� UHSUHVHQWV� LQ� IDFW� DURXQG� ���� RI� WKH� SULYDWH

HPSOR\PHQW�DJHQF\�VHFWRU��/DPEUHFKWV��%���83(',��VWDWLVWLFV�GHSDUWPHQW���,W�LV�QRW�YHU\�OLNHO\

WKDW�DJHQF\�VWDII�ZRXOG�DOORZ�WKH�&RGH�WR�WDNH�SUHFHGHQFH�RYHU� WKH�FRPPHUFLDO�DLPV�RI� WKHLU

FRPSDQLHV�

,QIRUPDWLRQ��6HFRQGO\��WKHUH�LV�DQ�H[SUHVV�UHTXLUHPHQW�WKDW�DOO�WKH�SDUWLHV�FRQFHUQHG�PXVW�EH

SURSHUO\� LQIRUPHG��2Q� WKH�RQH�KDQG�RQH�PLJKW�ZRQGHU�KRZ� LQIRUPDWLRQ� LV� FRPPXQLFDWHG� WR

WHPSRUDU\�ZRUNHUV�E\�DJHQF\�VWDII��,Q�P\�YLHZ��KDQGLQJ�RYHU�WKH�&RGH�SHUVRQDOO\�ZLWK�D�EULHI

H[SODQDWLRQ�ZLOO� KDYH� D� YHU\� GLIIHUHQW� LPSDFW� IURP� OHDYLQJ� LW� LQ� WKH�ZDLWLQJ� URRP� DPRQJ� WKH

PDQ\� RWKHU� ERRNOHWV� DQG� PDJD]LQHV�� 2Q� WKH� RWKHU� KDQG�� DJHQF\� VWDII� PXVW� WKHPVHOYHV� EH

LQIRUPHG�DQG�PRUHRYHU�EH�SURSHUO\�WUDLQHG�WR�GHDO�ZLWK�WHPSRUDU\�ZRUNHUV�RI�GLIIHUHQW�RULJLQV�

'XULQJ�WKH�WUDLQLQJ�RI�DJHQF\�VWDII�DW�83(',�WKH�&RGH�LV�VDLG�WR�IHDWXUH�DV�D�URXWLQH�LWHP�LQ�WKH

FRXUVH� PDWHULDO� WKRXJK�� RQ� WKH� RUJDQL]DWLRQ
V� RZQ� DGPLVVLRQ� �83(',� LQWHUYLHZ��� ZLWKRXW

RYHUPXFK� DWWHQWLRQ� EHLQJ� SDLG� WR� LW�� ,Q� YLHZ� RI� WKH� SUREOHP� RXWOLQHG� DERYH�� QDPHO\� WKH

DSSURDFK�DJHQF\�VWDII�PXVW�DGRSW�WRZDUGV�XVHUV��VWDII�ZRXOG�EHQHILW�IURP�PRUH�FRPSUHKHQVLYH

WUDLQLQJ�

6HOHFWLRQ� FULWHULD�� $� WKLUG� SRLQW� FRQFHUQV� WKH� UHTXLUHPHQW� WKDW� QR� TXHVWLRQV� ZKLFK� DUH� QRW

IXQFWLRQDOO\� UHOHYDQW� PD\� EH� DVNHG� DQG�� IROORZLQJ� RQ� IURP� WKDW�� WKH� SURKLELWLRQ� RQ� WKH

UHFRUGLQJ�RI�UDFH��FRORXU�DQG�HWKQLF�RU�QDWLRQDO�RULJLQ�E\�DJHQF\�VWDII�

:H�KDYH�DOUHDG\�SRLQWHG�RXW�WKDW�QRW�DOORZLQJ�QDWLRQDOLW\�WR�EH�UHFRUGHG�UHVXOWV�LQ�WKH�ORVV�RI

DQ�LPSRUWDQW�VRXUFH�RI� LQIRUPDWLRQ��5HFHQW�SHUVRQDO�H[SHULHQFH� LQ� WKH� WHPSRUDU\� VWDII� VHFWRU

KDV� OHG�PH� WR�GRXEW�ZKHWKHU� WKH�SULQFLSOH�RI�QRW� UHFRUGLQJ�QDWLRQDOLW\� LV� LQ� IDFW� IROORZHG�� ,Q

PDQ\�FDVHV� LGHQWLW\�FDUGV�DUH� VLPSO\�SKRWRFRSLHG�DQG� ILOHG� WRJHWKHU�ZLWK�DOO� RWKHU� IXQFWLRQDO

LQIRUPDWLRQ�

7R�VXP�XS��LW�FDQ�EH�VDLG�WKDW��GHVSLWH�WKH�YDOXH�RI�DQG�WKH�QHHG�IRU�D�&RGH�RI�&RQGXFW�RI�WKLV

QDWXUH� LQ� WKLV�VHFWRU�� D�QXPEHU�RI�SRLQWV�FDOO� IRU�FRPPHQW��2QH� LV� WKH� IDFW� WKDW�XVHUV�DUH�QRW

FRYHUHG�E\�WKH�&RGH��DQRWKHU�LV�WKH�SRWHQWLDO�IRU�SUREOHPV�LQ�WKH�LPSOHPHQWDWLRQ�RI� WKH�&RGH

E\�HPSOR\PHQW�DJHQF\�VWDII�

����� 7KH�VWXG\

D� 'HILQLWLRQ�RI�WKH�SUREOHP��ZKDW�TXHVWLRQV�ZHUH�DVNHG�"

�2QH�RI� WKH�PDLQ�REMHFWLYHV�RI� WKLV�&RGH�RI�&RQGXFW� LV� WKXV� WR�PDNH� WHPSRUDU\�HPSOR\PHQW

DJHQFLHV�� WKHLU� VWDII�� WHPSRUDU\� DJHQF\� ZRUNHUV� DQG� XVHUV� PRUH� DZDUH� RI� KRZ� UDFLDO

GLVFULPLQDWLRQ�� ZKHWKHU� FRQVFLRXV� RU� XQFRQVFLRXV�� FDQ� DQG� VKRXOG� EH� SUHYHQWHG��� �$UWLFOH

������
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)RU�DJHQF\�VWDII�LQ�SDUWLFXODU�WKH�TXHVWLRQ�DULVHV�RI�ZKHWKHU�DQG�KRZ�WKH\�DSSO\�WKH�&RGH�DQG

ZKDW�SUREOHPV�WKH\�H[SHULHQFH�LQ�WKH�SURFHVV�

%HIRUH�WKH\�FDQ�DSSO\�WKH�&RGH��RI�FRXUVH��WKH\�PXVW�EH�LQIRUPHG�RI�LWV�H[LVWHQFH��TXHVWLRQ����

,Q� DGGLWLRQ�� WKH� DSSOLFDWLRQ� RI� WKH� &RGH� UHTXLUHV� D� FHUWDLQ� VNLOO� LQ� GHDOLQJ� ZLWK� WHPSRUDU\

ZRUNHUV�RI�GLIIHUHQW�RULJLQV�EXW�DOVR�ZLWK�XVHUV�ZKR�PDNH�GLVFULPLQDWRU\�GHPDQGV��6XFK�VNLOOV

FRXOG�EH�GHYHORSHG�WKURXJK�LQWHUQDO�WUDLQLQJ�FRXUVHV�RU�FRXUVHV�RUJDQL]HG�E\�83(',��TXHVWLRQ

����2I�FRXUVH�WKH�IDFW�WKDW�WKH�&RGH�RQO\�UHFHQWO\�FDPH�LQWR�HIIHFW�PXVW�EH�WDNHQ�LQWR�DFFRXQW

KHUH��,W�ZDV�GHFODUHG�JHQHUDOO\�ELQGLQJ�E\�5R\DO�'HFUHH�LQ�6HSWHPEHU�EXW�RQO\�DSSHDUHG�LQ�WKH

2IILFLDO� *D]HWWH� LQ� 1RYHPEHU�� 0DQ\� DJHQF\� VWDII� ZLOO� WKHUHIRUH� QRW� \HW� KDYH� UHFHLYHG� DQ\

WUDLQLQJ�

7HPSRUDU\�ZRUNHUV� WKHQ�DOVR�QHHG� WR�EH� LQIRUPHG�� ,V� WKLV�GRQH�SHUVRQDOO\�� DUH�FRSLHV�RI� WKH

&RGH�PDGH�DYDLODEOH�WR�WDNH�DZD\"��TXHVWLRQV���DQG���

7KH�RSLQLRQ�RI�DJHQF\�VWDII�RQ�WKH�YDOXH�RI�WKH�&RGH�ZDV�DOVR�VRXJKW��,Q�WKDW�FRQQHFWLRQ�WKH\

ZHUH�DVNHG�ZKHWKHU� WKH\� KDG� KDG� FOLHQWV�ZKR� UHIXVHG� WR� WDNH� IRUHLJQ� WHPSRUDU\�ZRUNHUV�� ,W

FRXOG�EH�WKDW�WKH�YDOXH�RI�VXFK�D�&RGH�PLJKW�QRW�EH�UHFRJQL]HG�EHFDXVH�QR�SUREOHPV�KDG�HYHU

DULVHQ� LQ� WKLV� DUHD�� 2WKHU� TXHVWLRQV� UHIHUUHG� WR� WKH� YDULRXV� RSWLRQV� ZKLFK� DJHQF\� VWDII

FRQVLGHUHG� WKH\� KDG� LQ� WKH� HYHQW� RI� D� XVHU� LQGLFDWLQJ� WKDW� KH� GLG� QRW� ZDQW� IRUHLJQ� ZRUNHUV

�TXHVWLRQV���������DQG����

,W�HPHUJHG�IURP�D�VWXG\�FRQGXFWHG�E\��WKH�+RJHU�,QVWLWXXW�YRRU�GH�$UEHLG��+LJKHU�,QVWLWXWH�IRU

/DERXU� ��+,9$�� �/DPEHUWV�� ������ WKDW� ������ RI� DJHQFLHV� GLG� QRW� HQURO� IRUHLJQ� WHPSRUDU\

ZRUNHUV��+DV�WKDW�LQFUHDVHG�RU�GHFUHDVHG"��7KH�VDPH�TXHVWLRQ�ZDV�XVHG�IRU� WKLV��TXHVWLRQ��D

DQG��E�

$FFRUGLQJ�WR�$UWLFOH���RI�WKH�&RGH�RI�&RQGXFW�QDWLRQDOLW\�PD\�QRW�LQ�SULQFLSOH�EH�UHFRUGHG��,V

WKLV�UXOH�FRQVLVWHQWO\�IROORZHG�E\�WKH�DJHQFLHV"��TXHVWLRQ���D�DQG���E�

E� 0HWKRG��KRZ�GLG�ZH�SURFHHG�"

6HYHQW\�VL[�DJHQFLHV�� DOO�RI� ILUPV�DIILOLDWHG� WR�83(',�� LQ�$QWZHUS��%UXVVHOV��*KHQW��/LPEXUJ

�+DVVHOW� DQG� *HQN�� DQG� /LqJH� ZHUH� VXUYH\HG� XVLQJ� D� SDUWLDOO\� FORVHG� TXHVWLRQQDLUH�� :H

UHVWULFWHG� RXU� VXUYH\� LQ� WKLV� ZD\� EHFDXVH� WKHVH� DUH� WKH� DUHDV� WKDW� KDYH� WKH� KLJKHVW

FRQFHQWUDWLRQV�RI�LPPLJUDQWV��ERWK�LQ�WKH�WRWDO�SRSXODWLRQ�DQG�LQ�WKH�XQHPSOR\PHQW�ILJXUHV
�
�

�����������������������������������������������
�� 7KH� SURSRUWLRQV� RI� IRUHLJQHUV� ERWK� LQ� WKH� WRWDO� SRSXODWLRQ� DQG� DPRQJ� WKH� XQHPSOR\HG� ZHUH� FDOFXODWHG

�FDOFXODWLRQV� EDVHG� RQ�1,6�3RSXODWLRQ�6WDWLVWLFV� IRU� ����� DQG� ������ IRU� WKH� GLVWULFWV� RI�$QWZHUS�� *KHQW�

+DVVHOW�� WKH�%UXVVHOV�&DSLWDO� UHJLRQ� DQG� /LqJH�� ,Q� WKH�$QWZHUS� GLVWULFW� WKH� ILJXUHV� DUH� ����� DQG� ������

UHVSHFWLYHO\��)RU�*KHQW�WKH�ILJXUHV�DUH������DQG��������+DVVHOW�KDV�D�IRUHLJQ�SRSXODWLRQ�RI�������EXW�WKH\

DFFRXQW� IRU� ���� RI� XQHPSOR\PHQW� �LQ� WKH� PXQLFLSDOLW\� RI� *HQN� WKH� ILJXUHV� DUH� ������ DQG� ����

UHVSHFWLYHO\���7KH�SURSRUWLRQ�RI�IRUHLJQHUV�LQ�WKH�/LqJH�DUHD�LV������DQG�IRUHLJQHUV�DFFRXQW�IRU�����RI�WKH

XQHPSOR\HG�WKHUH��7KH�VLWXDWLRQ�LV�WKH�PRVW�VKRFNLQJ�LQ�WKH�%UXVVHOV�&DSLWDO�UHJLRQ��:KLOH�WKH�SURSRUWLRQ

RI� IRUHLJQHUV� LV� ����� WKHLU� UHSUHVHQWDWLRQ� LQ� WKH� XQHPSOR\HG� SRSXODWLRQ� LQ� WKH� %UXVVHOV� UHJLRQ� LV� D

VWDJJHULQJ������7KLV�PLJKW�KDYH�WR�GR�ZLWK�WKH�IDFW�WKDW�����RI�MREV�DUH�ILOOHG�E\�FRPPXWHUV��7KLV�FRXOG

JLYH�ULVH�WR�D�FRQVLGHUDEOH�VKRUWDJH�RI�MREV�IRU�WKH�LQKDELWDQWV�RI�%UXVVHOV�LQ�WKHLU�RZQ�UHJLRQ��7LPPHUPDQ�

������
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7KH� TXHVWLRQQDLUHV� ZHUH� VHQW� E\� SRVW� WR� WKH� YDULRXV� DJHQFLHV�� 7KH� 'LOOPDQ� PHWKRG
�
� ZDV

GHOLEHUDWHO\� QRW� XVHG� IRU� WKLV� SRVWDO� VXUYH\� EHFDXVH� RI� WKH� WLPH� FRQVWUDLQW�� 7KH� UHVSRQGHQWV

ZHUH�FRQWDFWHG�RQFH��([FHSW� IRU� WKH�*KHQW�DUHD��ZKHUH� WKH� UDWH� RI� UHVSRQVH�ZDV� UHDOO\� YHU\

ORZ��DJHQFLHV�ZKLFK�KDG�QRW�\HW�UHVSRQGHG�ZHUH�RQFH�PRUH�XUJHG�WR�ILOO� LQ� WKH�TXHVWLRQQDLUH

DQG�UHWXUQ�LW��$�QXPEHU�RI�DJHQFLHV�ZHUH�DOVR�FRQWDFWHG�E\�WHOHSKRQH�

F� 7KH�UHVXOWV

5HVSRQVH�DQG�UHSUHVHQWDWLYLW\���2I�WKH����DJHQFLHV�FRQWDFWHG��RI�ZKLFK����ZHUH�LQ�$QWZHUS�

��� LQ� %UXVVHOV�� ��� LQ� *KHQW�� ��� LQ� /LPEXUJ� DQG� ��� LQ� /LqJH�� WKLUW\� UHWXUQHG� FRPSOHWHG

TXHVWLRQQDLUHV�� ,Q� RUGHU� WR� ERRVW� WKLV� IDLUO\� ORZ� UHVSRQVH�� DJHQFLHV� ZKLFK� KDG� QRW� \HW

UHVSRQGHG�ZHUH�FRQWDFWHG�HLWKHU�E\�WHOHSKRQH��RU��LQ�WKH�FDVH�RI�*KHQW��E\�OHWWHU��$�UHVSRQVH

UDWH� RI� ���� ZDV� ILQDOO\� DFKLHYHG�� L�H�� ��� TXHVWLRQQDLUHV�� )RU� $QWZHUS�� %UXVVHOV�� *KHQW�

/LPEXUJ�DQG�/LqJH�UDWHV�RI��������������������DQG�����UHVSHFWLYHO\�ZHUH�UHFRUGHG�

$OWRJHWKHU�QLQH�ODUJH��VL[WHHQ�PHGLXP�VL]HG�DQG�WZHQW\�IRXU�VPDOO�HPSOR\PHQW�DJHQFLHV�ZHUH

UHDFKHG�� 7KH� ODUJH� DJHQFLHV� DUH�� UHODWLYHO\� VSHDNLQJ�� RYHU�UHSUHVHQWHG� KHUH�� VLQFH� WKH\� KDYH

PRUH�EUDQFKHV�VSUHDG�DFURVV�WKH�FRXQWU\��$V�UHJDUGV�MRE�GLIIHUHQWLDWLRQ������RI�WKH�DJHQFLHV�LQ

%UXVVHOV� RQO\� VXSSOLHG� ZKLWH�FROODU� ZRUNHUV�� 7KHVH� ILJXUHV� DUH� HQWLUHO\� FRQVLVWHQW� ZLWK� WKH

EUHDNGRZQ�RI�WHPSRUDU\�ZRUN�E\�MRE�FDWHJRU\�LQ�WKH�%UXVVHOV�DUHD��VHH�DERYH��

,Q�WKH�RWKHU�DUHDV�PRVW�DJHQFLHV�VXSSOLHG�ERWK�PDQXDO�DQG�ZKLWH�FROODU�VWDII�

%HIRUH�DQ\�GLVFXVVLRQ�RI�WKH�UHVXOWV��LW�VKRXOG�EH�QRWHG�WKDW�WKH�VPDOO�QXPEHU�RI�TXHVWLRQQDLUHV

GRHV�QRW�SHUPLW�DQ\�VLJQLILFDQW�OLQNV�WR�EH�HVWDEOLVKHG��)RU�WKLV�UHDVRQ�RQO\�JHQHUDO�WHQGHQFLHV

DUH�LGHQWLILHG�EHORZ��ZKHUH�GLIIHUHQFHV�E\�UHJLRQ�RU�DJHQF\�VL]H�ZHUH�QRWHG�

&RPPXQLFDWLRQ�RI� LQIRUPDWLRQ� WR� DJHQF\� VWDII� DQG� WHPSRUDU\�ZRUNHUV�� ([FHSW� LQ� WKUHH

DJHQFLHV��DOO�UHVSRQGHQWV�KDG�EHHQ�PDGH�DZDUH�RI�WKH�HQWU\�LQWR�IRUFH�RI�WKH�&RGH�RI�&RQGXFW�

+DOI�KDG�UHFHLYHG�D�PHPR�IURP�83(',��WKH�RWKHUV�KDG�EHHQ�LQIRUPHG�E\�WKHLU�KHDG�RIILFHV�

7KH�WHPSRUDU\�ZRUNHUV�WKHPVHOYHV�ZHUH�LQIRUPHG�RI�WKH�ERRNOHW�DQG�LQYLWHG�WR�VWXG\�LW�LQ���

FDVHV��������2QO\�LQ�$QWZHUS�DQG�*KHQW�ZHUH�WKUHH�DQG�IRXU�FDVHV�UHVSHFWLYHO\�QRWHG�LQ�ZKLFK

WHPSRUDU\�ZRUNHUV�ZHUH�SHUVRQDOO\�LQIRUPHG�DERXW�WKH�&RGH�

$V�UHJDUGV�FRSLHV�WR�WDNH�DZD\��WHQ�DJHQFLHV�VWDWHG�WKDW�WKH\�GLG�QRW�KDYH�DQ\�DYDLODEOH��2XW�RI

D�WRWDO�RI����DJHQFLHV��WKLV�LV�D�IDLUO\�VLJQLILFDQW�QXPEHU��,W�ZDV�PDLQO\�VPDOO�DQG�PHGLXP�VL]HG

DJHQFLHV�WKDW�ZHUH�IRXQG�ZDQWLQJ�LQ�WKLV�UHVSHFW�

7UDLQLQJ�RI�DJHQF\�VWDII���7KH�TXHVWLRQ�RI�WUDLQLQJ�IRU�VWDII�ZDV�KDUGO\�DQVZHUHG�DW�DOO��0RVW

UHVSRQGHQWV� LQGLFDWHG� WKDW� WKH\� KDG� KDG� QR� WUDLQLQJ� ZKDWVRHYHU�� HLWKHU� LQWHUQDOO\� RU� ZLWK

83(',��LQ�WKH�SDVW�VL[�PRQWKV�

$VVHVVPHQW� RI� WKH� &RGH� RI� &RQGXFW� E\� FRQVXOWDQWV�� � 7KH� DVVHVVPHQW� RI� WKH� &RGH� RI

&RQGXFW� E\� UHVSRQGHQWV� ZDV� OLQNHG� WR� WKH� TXHVWLRQ� RI� ZKHWKHU� WKH\� KDG� HYHU� HQFRXQWHUHG

�����������������������������������������������
�� 7KH� 'LOOPDQ� PHWKRG� LV� D� IDLUO\� WLPH�FRQVXPLQJ� SURFHVV�� $IWHU� DOO� UHVSRQGHQWV� KDYH� EHHQ� VHQW� D

TXHVWLRQQDLUH�� WKHUH� LV� D� VHFRQG� DQG� D� WKLUG� SRVWDO� FRQWDFW� LQ� WKH� IRUP� RI� D� UHPLQGHU�� 7KHQ� D� QHZ

TXHVWLRQQDLUH� LV� VHQW� WR� WKRVH�ZKR�KDYH� QRW� \HW� UHVSRQGHG�� 7KH� LQWHUYDO� EHWZHHQ� HDFK� GLVSDWFK� LV� WZR� WR

WKUHH�ZHHNV�
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GLVFULPLQDWRU\�GHPDQGV�RQ� WKH�SDUW�RI�XVHUV��7R� WKH� ODVW� TXHVWLRQ�� ��� UHVSRQGHQWV�� L�H�� ����

JDYH� DQ� DIILUPDWLYH� DQVZHU�� 7KH� PDQQHU� LQ� ZKLFK� XVHUV� LQGLFDWH� WKHLU� ZLVKHV� UDQJHV� IURP

LPSRVLQJ�FHUWDLQ�MRE�UHTXLUHPHQWV��VXFK�DV�SHUIHFW�ELOLQJXDOLW\�IRU�PDQXDO�RFFXSDWLRQV��ZKLFK�LV

UHJDUGHG� LQ� WKH� WHPSRUDU\� VWDII� VHFWRU�DV�D�NLQG�RI� VHFUHW� FRGH� IRU� WKH� H[FOXVLYH� VHOHFWLRQ� RI

%HOJLDQ�ZRUNHUV��WR�H[SOLFLW�UHTXHVWV�QRW�WR�EH�VHQW�DQ\�IRUHLJQHUV�

2I� WKHVH� ��� UHVSRQGHQWV�PRVW� ����� FRQVLGHUHG� WKH�&RGH�ZRUWKZKLOH�� WKRXJK� LW�ZDV� DOVR� IHOW

WKDW�LW�ZDV��RQO\�ZRUGV��

$OWKRXJK�PRVW�FRQVLGHUHG�WKH�&RGH�WR�EH�ZRUWKZKLOH��WKHUH�ZHUH�WHQ�UHVSRQGHQWV�ZKR�GLG�QRW�

7KHVH� VHHPHG� PDLQO\� WR� EH� IURP� VPDOO� DJHQFLHV�� 2QH� H[SODQDWLRQ� IRU� WKLV� PLJKW� EH� WKDW�

EHFDXVH�RI�WKHLU�VPDOO�PDUNHW�VKDUH�DQG�WKH�LQWHQVH�FRPSHWLWLRQ�LQ�WKH�VHFWRU��WKH\�KDG�OLWWOH�WR

JDLQ�IURP�RSSRVLQJ�WKH�ZLVKHV�RI�D�XVHU���7KH�FXVWRPHU�LV�DOZD\V�ULJKW��ZDV�D�FRPPHQW�RIWHQ

PDGH�� 7KH� VDPH� WHQGHQF\� ZDV� LQ� HYLGHQFH� LQ� UHVSHFW� RI� WKH� TXHVWLRQ� FRQFHUQLQJ� WKH

HIIHFWLYHQHVV� RI� WKH� &RGH�� KHUH� WRR� LW� ZDV�PDLQO\� WKH� VPDOO� DJHQFLHV�ZKLFK� JDYH� D� QHJDWLYH

UHVSRQVH�

5HDVRQV�IRU�QRQ�HQUROPHQW�RI�WHPSRUDU\�ZRUNHUV���,Q�RUGHU�WR�DUULYH�DW�D�FRPSDULVRQ�ZLWK

WKH� ����� +,9$� VWXG\� D� TXHVWLRQ� ZDV� LQFOXGHG� RQ� WKH� UHDVRQV� IRU� QRW� HQUROOLQJ� WHPSRUDU\

ZRUNHUV��)RU� WKH�SXUSRVHV�RI� WKLV� VWXG\�RXU� LQWHUHVW�ZDV� LQ� WKH� IROORZLQJ�SRVVLEOH� UHVSRQVHV�


KHDGVFDUI
�DQG�
QDWLRQDOLW\
��,Q�IRXU�FDVHV����������WHPSRUDU\�ZRUNHUV�ZHUH�QRW�HQUROOHG�LI�WKH\

ZHUH�RI�IRUHLJQ�RULJLQ�RU�LI�WKH\�ZRUH�D�KHDGVFDUI��,Q�WKH�FDVH�RI�ZKLWH�FROODU�ZRUNHUV�WKLV�ZDV

WKH�FDVH�LQ�ILYH�DJHQFLHV����������

$�FOHDU�GLIIHUHQFH� LV� WR�EH�QRWHG�EHWZHHQ� WKLV�DQG� WKH�SUHYLRXV� VWXG\�FDUULHG�RXW� LQ������� LQ

ZKLFK����HPSOR\PHQW�DJHQFLHV�ZHUH�VXUYH\HG�DQG�������VWDWHG�WKDW�WKH\�GLG�QRW�WDNH�RQ�DQ\

IRUHLJQ� WHPSRUDU\�ZRUNHUV��$OWKRXJK� WKH� QXPEHUV� LQ� ERWK� VWXGLHV� DUH� WRR� VPDOO� WR� VSHDN� RI

VLJQLILFDQW�GLIIHUHQFHV��WKLV�ILQGLQJ�PLJKW�VXJJHVW�D�IDYRXUDEOH�WUHQG�

6WUDWHJLHV�RI�DJHQF\�VWDII�� �7KH�QH[W� WKUHH�TXHVWLRQV�FRQFHUQHG� WKH�RSWLRQV� UHVSRQGHQWV� IHOW

WKH\�KDG�LI�WKH\�HQFRXQWHUHG�XVHUV�ZKR�LQGLFDWHG�WKDW�WKH\�ZRXOG�QRW�DFFHSW�IRUHLJQ�ZRUNHUV�

,Q�WKH�TXHVWLRQQDLUH��IRXU�VWUDWHJLHV�ZHUH�SRVVLEOH�

7KH�ILUVW�ZDV�VLPSO\�WR�JR�DORQJ�ZLWK�WKH�XVHU
V�UHTXHVW��,Q�HLJKW�FDVHV�WKLV�LV�ZKDW�KDSSHQHG�

7KH�UHDVRQ�IUHTXHQWO\�VWDWHG�IRU�WKLV�ZDV�WKDW�RQ�FRPPHUFLDO�JURXQGV�LW�ZDV�QRW� MXVWLILDEOH� WR

RSSRVH�D�FOLHQW¶V�UHTXHVW�

&ORVHO\�OLQNHG�WR�WKLV�VWUDWHJ\�ZDV�WKDW�RI�RQO\�GHIHQGLQJ�WHPSRUDU\�ZRUNHUV�RI�IRUHLJQ�RULJLQ

LQ� H[FHSWLRQDO� FDVHV�� 2QO\� ZKHUH� WKH� DJHQF\� LV� FRQYLQFHG� RI� WKH� H[FHSWLRQDO� TXDOLWLHV� RI� D

WHPSRUDU\�ZRUNHU�DQG�LW�NQRZV�WKH�XVHU�ZHOO�ZRXOG�DQ�DWWHPSW�EH�PDGH�WR�SODFH�WKH�ZRUNHU

GHVSLWH�XVHU�RSSRVLWLRQ��WKLV�KDSSHQHG�LQ�HLJKW�FDVHV��

$QRWKHU�SRVVLELOLW\�ZDV�V\VWHPDWLFDOO\�WR�WU\�WR�SHUVXDGH�FOLHQWV��+HUH�WRR��KRZHYHU��WKH�FOLHQW

KDV�WKH�ODVW�ZRUG��7KLV�ZDV�FLWHG�DV�WKH�VWUDWHJ\�PRVW�FRPPRQO\�IROORZHG�E\����DJHQFLHV�

)LQDOO\��WKH�DJHQF\�FRXOG�DELGH�E\�WKH�UXOHV�RI�WKH�&RGH�DQG�QRW�HQWHUWDLQ�VXFK�GHPDQGV��WKLV

ZDV�WKH�UHVSRQVH�JLYHQ�LQ�WKUHH�FDVHV��
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$V�UHJDUGV�WKH�ODVW�WKUHH�VWUDWHJLHV��WKH�UHVSRQVHV�ZHUH�HYHQO\�GLVWULEXWHG��7KH�RSWLRQ�RI�VLPSO\

JRLQJ�DORQJ�ZLWK�D�UDFLVW�UHTXHVW�IURP�D�XVHU�LV�WDNHQ�PDLQO\�LQ� WKH�VPDOO�DJHQFLHV��VL[�RXW�RI

WKH� HLJKW�� DQG� WR� D� OHVVHU� H[WHQW� LQ� WKH�PHGLXP�VL]HG� RQHV� �WZR���+HUH� WRR� WKHLU� OHVV� VWDEOH

SRVLWLRQ� LQ� WKH� VHFWRU� PD\� SOD\� D� UROH�� WKLV� ZRXOG� EH� D� UHDVRQ� IRU� QRW� SXWWLQJ� XS� PXFK

UHVLVWDQFH�WR�FOLHQWV
�GHPDQGV�

5HFRUGV�� � )LQDOO\�� WKH� ODVW� TXHVWLRQ� ZDV� DERXW� ZKHWKHU� RU� QRW� WKH� QDWLRQDOLW\� RI� WHPSRUDU\

ZRUNHUV�ZDV�UHFRUGHG��+HUH�ZH�FDQ�EH�YHU\�EULHI��LQ�DOO�DJHQFLHV�EDU�RQH��QDWLRQDOLW\�LV�DOZD\V

�URXWLQHO\"��UHFRUGHG�

����� )LQDO�DVVHVVPHQW

:LWK�WKH�&RGH�RI�&RQGXFW�WKH�VRFLDO�SDUWQHUV�KDYH�PDGH�D�ILUVW�DWWHPSW�WR�PDNH�WKH�WHPSRUDU\

VWDII�VHFWRU�PRUH�DFFHVVLEOH� WR� WHPSRUDU\�ZRUNHUV�RI� IRUHLJQ�RULJLQ��*LYHQ� WKH� UHVXOWV�RI� WKLV

VWXG\��LW�LV�WR�EH�KRSHG�WKDW�LW�ZLOO�QRW�EH�WKH�ODVW�

�� )RU� H[DPSOH�� WKH� PHUH� DYDLODELOLW\� RI� ERRNOHWV� LV� FRQVLGHUHG� WR� VXIILFH� DV� D� PHDQV� RI

SURYLGLQJ� WHPSRUDU\�ZRUNHUV�ZLWK� WKH� UHOHYDQW� LQIRUPDWLRQ�� ,Q�P\� YLHZ�� KRZHYHU�� WKH

FKDQFH�WKDW�VXFK�D�ERRNOHW�ZLOO�WKHQ�DFWXDOO\�EH�UHDG�LV�UHODWLYHO\�VPDOO��,W�ZRXOG�EH�EHWWHU

LI�WHPSRUDU\�ZRUNHUV�ZHUH�SHUVRQDOO\�LQIRUPHG�RI�WKH�H[LVWHQFH�RI�WKH�&RGH��*LYLQJ�WKHP

WKH�ERRNOHW�GXULQJ�DQ�DSSOLFDWLRQ�LQWHUYLHZ�ZRXOG�EH�HQRXJK�

�� )XUWKHUPRUH��WHQ�DJHQFLHV�GR�QRW�KDYH�WDNH�DZD\�FRSLHV�DYDLODEOH��FDUH�VKRXOG�EH�WDNHQ

WKDW�FRSLHV�DUH�DOZD\V�LQ�VWRFN�

�� 7KH�IDFW� WKDW� WKH�&RGH�RI�&RQGXFW� LV�QRW�DSSOLFDEOH� WR�XVHUV�GRHV� LQGHHG�VHHP� WR�EH�D

VRXUFH� RI� SUREOHPV�� SDUWLFXODUO\� IRU� WKH� VPDOOHU� WHPSRUDU\� HPSOR\PHQW� DJHQFLHV�� )RU

H[DPSOH��PRVW�DJHQF\�VWDII�KDYH�LQGHHG�HQFRXQWHUHG�GLVFULPLQDWRU\�GHPDQGV�IURP�XVHUV�

+RZHYHU��EHFDXVH�WKLV�SDUW\�LV�QRW�ERXQG�E\� WKH�&RGH�� WKH� VPDOO� DJHQFLHV� LQ�SDUWLFXODU

DUH� SRZHUOHVV� WR� UHVLVW� WKHLU� SUHVVXUH�� ,Q� FRPPHUFLDO� WHUPV� WKH\� QHHG� HYHU\� XVHU� ZKR

DSSURDFKHV�WKHP�LI�WKH\�DUH�WR�KROG�WKHLU�RZQ�LQ�WKH�VHFWRU��,W�LV�WKXV�QR�DFFLGHQW�WKDW�LW�LV

WKHVH�DJHQFLHV�ZKLFK�GR�QRW�VHH�WKH�YDOXH�RI�VXFK�D�&RGH�DQG��PRUHRYHU��UHODWLYHO\�PRUH

RIWHQ�DGPLW�WKDW�WKH\�VLPSO\�JR�DORQJ�ZLWK�GLVFULPLQDWRU\�GHPDQGV�IURP�XVHUV�

�� $QRWKHU� SRLQW� UHODWHV� WR� WKH� EDQ� RQ� UHFRUGLQJ� WKH� QDWLRQDOLW\� RI� WHPSRUDU\� ZRUNHUV

�$UWLFOH� �� ������ $OWKRXJK� WKH� QXPEHU� RI� UHVSRQGHQWV� LV� WRR� VPDOO� WR� GUDZ� JHQHUDOO\

DSSOLFDEOH� FRQFOXVLRQV�� WKH� IDFW� WKDW� DOO� UHVSRQGHQWV� EDU� RQH� VWDWHG� WKDW� QDWLRQDOLW\� LV

LQGHHG�UHFRUGHG�LQ�WKHLU�DJHQF\�VXJJHVWV�WKDW�WKLV�LV�LQ�IDFW�KDSSHQLQJ�RQ�D�ODUJH�VFDOH�

����� &RQFOXVLRQ

7KH�6RFLDO�'LDORJXH�6XPPLW�LQ�)ORUHQFH�LQ������LVVXHG�D�GHFODUDWLRQ�LQ�ZKLFK�WKH�SDUWLFLSDQWV

FRPPLWWHG�WKHPVHOYHV�WR�FRPEDWLQJ�UDFLVP�LQ�JHQHUDO�DQG�DW�WKH�ZRUNSODFH�LQ�SDUWLFXODU��7KLV

GHFODUDWLRQ�ZDV�DOVR�VLJQHG�E\�%HOJLXP��ZKLFK�PHDQV�WKDW�HDFK�MRLQW�FRPPLWWHH�PXVW�FRQIRUP

WR�WKLV�DUUDQJHPHQW�E\�FRQFOXGLQJ�FROOHFWLYH�DJUHHPHQWV�RQ�WKH�PDWWHU�

,Q� WKH� WHPSRUDU\� HPSOR\PHQW� DJHQF\� VHFWRU� WKLV� ZDV� GRQH� RQ� ��0D\� ������ $OPRVW� DOO� WKH

VRFLDO� SDUWQHUV� KDYH� XQGHUWDNHQ� WR� FRPEDW� GLVFULPLQDWLRQ� LQ� WKH� UHFUXLWPHQW� DQG� VHOHFWLRQ� RI
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VWDII��$OPRVW�DOO��EHFDXVH�RQH�LPSRUWDQW�SDUWQHU��� WKH�XVHU���QRW� LQYROYHG��$OWKRXJK�WKH�9%2

KDV�VLJQHG�WKH�&RGH��WKH�XVHUV�GR�QRW�DSSHDU�LQ�WKH�VFRSH�RI�WKH�&RGH�RI�&RQGXFW��2QH�PLJKW

ZHOO�TXHVWLRQ�WKH�YDOXH�RI�KDYLQJ�KDG�WKH�9%2�DV�D�SDUWQHU� LQ� WKH�QHJRWLDWLRQV��$FFRUGLQJ�WR

WKH�$&9�DQG�$%99�DQ�DWWHPSW�ZDV�PDGH�GXULQJ�WKH�QHJRWLDWLRQV�WR�LQYROYH�WKH�XVHU��&OHDUO\

WKLV� DWWHPSW� GLG� QRW� VXFFHHG�� 7KLV� JLYHV� ULVH� WR� D� GLVWRUWLRQ� LQ� WKH� DJHQF\�XVHU� UHODWLRQVKLS�

HVSHFLDOO\�ZKHUH�VPDOOHU�DJHQFLHV�DUH�FRQFHUQHG��LQ�ZKLFK�VWDII�KDYH�WR�FKRRVH�EHWZHHQ�ORVLQJ

FOLHQWV� DQG� DSSO\LQJ� WKH� FRGH�� 2QH� ZD\� RI� UHVWUDLQLQJ� XVHUV� LQ� WKHLU� DWWLWXGHV� DQG� SUDFWLFHV

ZRXOG� EH� IRU� WKH� HPSOR\PHQW� DJHQFLHV� �FRPSOHWHO\� DQRQ\PRXVO\�� LQ� RQH�ZD\� RU� DQRWKHU� WR

LQIRUP�WKH�&RQFLOLDWLRQ�%RDUG�RI�HQWHUSULVHV� WKDW�GLVFULPLQDWH��7KH�VHQVLWL]DWLRQ�FDPSDLJQV�WR

ZKLFK�WKH�&RGH�UHSHDWHGO\�UHIHUV�FRXOG�WKXV�EH�FRQGXFWHG�LQ�D�PRUH�SXUSRVHIXO�DQG�HIIHFWLYH

PDQQHU�

,I�DWWHQWLRQ�LV�DOVR�SDLG�WR�SURYLGLQJ�PRUH�HIIHFWLYH�LQIRUPDWLRQ�WR� WHPSRUDU\�ZRUNHUV�DQG� WR

SURSHU� WUDLQLQJ� IRU�DJHQF\�VWDII�� VR�DV� WR�PDNH� WKHP�PRUH� VHOI�DVVXUHG� LQ� WKHLU� GHDOLQJV�ZLWK

XVHUV��WKH�&RGH�KDV�D�FKDQFH�RI�VXFFHVV��,W�LV�WR�EH�KRSHG�WKDW��LQ�WKLV�ZD\��WKH�IHDU�RI�D�QXPEHU

RI�UHVSRQGHQWV�WKDW��LW�LV�RQO\�ZRUGV��ZLOO�HYHQWXDOO\�SURYH�JURXQGOHVV�

)LQDOO\��ZH�PLJKW�ORRN�DW�VRPH�IXUWKHU�VWHSV�ZKLFK�PLJKW�EH�WDNHQ�DV�SDUW�RI�WKH�VRFLDO�GLDORJXH

RQ� WKH�&RGH� RI� &RQGXFW�� ,W� ZRXOG� EH� SRVVLEOH� WR� GHYHORS� WKH� &RGH� IXUWKHU� DW� LQWHUVHFWRUDO�

VHFWRUDO�RU�HQWHUSULVH� OHYHO��$W� LQWHUVHFWRUDO� OHYHO� WKH� �����)ORUHQFH� -RLQW�'HFODUDWLRQ�ZRXOG

QHHG�WR�EH�WUDQVSRVHG�LQWR�D�FROOHFWLYH�DJUHHPHQW� LQ� WKH�RWKHU� VHFWRUV� WRR�� ,Q�SULQFLSOH�HYHU\

MRLQW�FRPPLWWHH�LV�XQGHU�DQ�REOLJDWLRQ� WR�GR� WKLV�EHFDXVH�%HOJLXP�KDV� UDWLILHG� WKH�JXLGHOLQHV�

&RQVHTXHQWO\�WKLV�UHFRPPHQGDWLRQ�PXVW�EH�WUDQVSRVHG�LQWR�FROOHFWLYH�DJUHHPHQW� WH[WV��8S�WR

QRZ�RQO\�WKH�WHPSRUDU\�VWDII�VHFWRU�KDV� WDNHQ� WKLV� VWHS��$Q� LPSRUWDQW� UROH� IDOOV� WR� WKH� WUDGHV

XQLRQV�KHUH��VLQFH�LW�LV�WKH\�ZKR�FDQ�WDNH�WKH�LQLWLDWLYH�LQ�JHWWLQJ�QHJRWLDWLRQV�XQGHUZD\��$V�WKH

9%2�ZDV� LQYROYHG� LQ� WKH� QHJRWLDWLRQV� LQ� WKH� WHPSRUDU\� HPSOR\PHQW� DJHQF\� VHFWRU�� LW� FRXOG

HQFRXUDJH� LWV� DIILOLDWHG� IHGHUDWLRQV� WR� REVHUYH� WKH� SURYLVLRQV� RI� WKH� &RGH� RI� &RQGXFW�� $W

HQWHUSULVH� OHYHO�� ILQDOO\�� ZRUNV� FRXQFLOV� FRXOG� HQFRXUDJH� FRPSDQLHV� RQO\� WR� PDNH� XVH� RI

HPSOR\PHQW�DJHQFLHV�ZKLFK�DUH�ERXQG�E\�WKH�&RGH�ZKHQ�UHFUXLWLQJ�WHPSRUDU\�VWDII�

��� &DVH�6WXG\����(OHFWUR&RDW�*HQN

����� ,QWURGXFWLRQ

6LQFH�WKH�����V�WKH�/LPEXUJ�FRDOILHOGV�KDYH�EHHQ�LQ�D�GHHS�HFRQRPLF�UHFHVVLRQ�EHFDXVH�RI�SLW

FORVXUHV�RQ�D�PDVVLYH�VFDOH��,Q�WKH�SHULRG�����������D�WRWDO�RI�������PLQH�ZRUNHUV�MRLQHG�WKH

UDQNV�RI� WKH�XQHPSOR\HG�ZKLOH�������HPSOR\HHV�WRRN�HDUO\� UHWLUHPHQW� �'RQFNLHU�DQG�0DWK\�

������

,I�ZH�ORRN�DW�WKH�VLWXDWLRQ�RQ�WKH�ODERXU�PDUNHW�RI�WKH�PLQH�ZRUNHUV�ZKR�ZHUH�PDGH�UHGXQGDQW

�DJH�RYHU������ZH�ILQG�WKDW�WKH�ZRUVW�RII�DUH�WKH�7XUNV�DQG��DOEHLW�OHVV�VR��WKH�,WDOLDQV������DQG

���� UHVSHFWLYHO\�ZHUH� EDFN� LQ�ZRUN� E\� ������ FRPSDUHG�ZLWK� ���� IRU� WKH� %HOJLDQ� H[�PLQH

ZRUNHUV��'RQFNLHU�DQG�0DWK\��������

,Q� RUGHU� WR� UHYLWDOL]H� HPSOR\PHQW� LQ� WKH� SURYLQFH�� %HJHOHLGLQJ� /LPEXUJV� 0LMQJHELHG

�*XLGDQFH�&HQWUH�/LPEXUJ�0LQLQJ�$UHD� ��%/0��ZDV� VHW�XS��7KH� WDVN�RI� WKLV�DJHQF\�ZDV� WR

SURYLGH� JXLGDQFH� DQG� DVVLVWDQFH� WR� IRUPHU� PLQHUV�� DQG� ODWHU� DOVR� SRRUO\� TXDOLILHG� \RXQJ

LPPLJUDQWV��LQ�WKHLU�VHDUFK�IRU�QHZ�HPSOR\PHQW��)RU�WKLV�SXUSRVH�D�EURDG�QHWZRUN�ZDV�GHYLVHG

FRQVLVWLQJ� RI� WKH� 9ODDPVH� 'LHQVW� YRRU� $UEHLGVEHPLGGHOLQJ� �)OHPLVK� (PSOR\PHQW� DQG
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3ODFHPHQW� 6HUYLFH� �� 9'$%��� HPSOR\HUV
� RUJDQL]DWLRQV� DQG� WUDGHV� XQLRQV�� LPPLJUDQWV


RUJDQL]DWLRQV�� ORFDO� FRXQFLOV�� 2&0:V� �2SHQEDDU� &HQWUXP� YRRU� 0DDWVFKDSSHOLMN� :HO]LMQ

�3XEOLF�6RFLDO�:HOIDUH�&HQWUH��� WKH� DGXOW� HGXFDWLRQ� VHFWRU� DQG�� ODVW� EXW� QRW� OHDVW�� WKH� ERGLHV

ZKLFK�KDG�EDFNHG�7RHNRPVWNRQWUDNW��(XURSD��%HOJLs��9ODDQGHUHQ�HQ�/LPEXUJ� �
&RQWUDFW� IRU

WKH�)XWXUH��(XURSH��%HOJLXP��)ODQGHUV�DQG�/LPEXUJ
��%/0�ERRNOHW��������

,W�LV�LQ�WKLV�FRQWH[W�WKDW�WKH�FRRSHUDWLRQ�EHWZHHQ�(OHFWUR&RDW�DQG�%/0�KDV�WR�EH�VHHQ�

(OHFWUR&RDW�*HQN�ZDV�VHW�XS�LQ�1RYHPEHU������DQG�LV�D�VXEVLGLDU\�RI�WKH�:HHUW�*URXS��,W�FDQ

FXUUHQWO\�EH�UDQNHG�DPRQJ�WKH�ZRUOG
V�ELJJHVW�HOHFWURFRDWLQJ�EXVLQHVVHV��7KH�SODQW�GHSRVLWV�D

GXUDEOH�FRDWLQJ�RI�SDLQW�RQ�VWHHO�ZKLFK�PD\�RU�PD\�QRW�KDYH�EHHQ�SUHYLRXVO\�JDOYDQL]HG��7KH

SDLQW�LV�DSSOLHG�LQ�SRZGHU�IRUP�E\�HOHFWULFDOO\�FKDUJLQJ�DQG�HDUWKLQJ�WKH�SRZGHU�DQG�VWHHO��7KH

MRE�RI� WKH�ZRUNHUV�FRQVLVWV� LQ� WKH�FOHDQLQJ��KDQJLQJ��VSUD\LQJ�� WDNLQJ�GRZQ�DQG�SDFNDJLQJ�RI

WKH�PDWHULDO�� 7KH� FRPSDQ\� FXUUHQWO\� KDV� DERXW� ��� HPSOR\HHV�� RI�ZKRP�����ZHUH� UHFUXLWHG

IURP�ULVN�JURXSV��H[�PLQH�ZRUNHUV��LPPLJUDQWV��

����� &RQWDFWV

,� ILUVW� IRXQG� RXW� DERXW� (OHFWUR&RDW� WKURXJK� D� PDJD]LQH� SXEOLVKHG� E\� WKH� .LQJ� %DXGRXLQ

)RXQGDWLRQ�2QGHUQHPHQ� PHW� ULVLFRJURHSHQ� �(QWHUSULVH� ZLWK� ULVN� JURXSV�� 'H� 9LVFK�� ������

7KH�PDJD]LQH�UHYLHZV�IRXUWHHQ�SODQWV�DQG�HQWHUSULVHV�HDFK�RI�ZKLFK�KDG�PDGH�VSHFLDO�HIIRUWV

WR� HPSOR\� ULVN� JURXSV�� 5LVN� JURXSV� FDQ� EH� GHILQHG� DV� SRWHQWLDO� MRE�VHHNHUV� ZKR�� IRU� D

SDUWLFXODU�UHDVRQ��FDQQRW�ILQG�HPSOR\PHQW�DQG�IRU�ZKRP�VXLWDEOH�JXLGDQFH�VHUYLFHV�KDYH�EHHQ

VHW� XS�� 7KHVH� RIWHQ� LQFOXGH� LPPLJUDQWV� ZKR�� EHFDXVH� RI� WKHLU� SRRU� VWDQGDUG� RI� HGXFDWLRQ�

ODQJXDJH�SUREOHPV�DQG�FXOWXUDO�GLIIHUHQFHV��KDYH� OLWWOH� FKDQFH� RI� EHLQJ� UHFUXLWHG�� ,Q� RUGHU� WR

LQFUHDVH�WKHLU�FKDQFHV�RQ�WKH�RUGLQDU\�ODERXU�PDUNHW��WKH\�QHHG�DVVLVWDQFH�

,Q�WKLV�OLVW�RI�IRXUWHHQ�ILUPV�(OHFWUR&RDW�FDXJKW�RXU�H\H�EHFDXVH�RI�WKH�YHU\�KLJK�SURSRUWLRQ�RI


ULVN�HPSOR\HHV
�RQ�LWV�ZRUNIRUFH��D�IXOO�����RI�ZKLFK�FRQVLVWHG�RI�ZRUNHUV�IURP�WKHVH�JURXSV�

0RUHRYHU�WKH�QXPEHU�RI�LPPLJUDQWV�KHUH�ZDV�DOVR�YHU\�KLJK�

,Q� RUGHU� WR� IRUP� D� FOHDU� SLFWXUH� RI� WKH� FRRSHUDWLRQ� LQYROYHG�� DQ� DSSURDFK�ZDV�PDGH� WR� WKH

SHUVRQV�PRVW�FORVHO\�FRQFHUQHG��7KHVH�LQFOXGHG�WKH�SHUVRQQHO�RIILFHU��0DUF�&RULMQ��EHFDXVH�KH

ZDV�GLUHFWO\�LQYROYHG�LQ�WKH�VHOHFWLRQ�DQG�UHFUXLWPHQW�RI�WKH�ZRUNHUV��6LQFH�(OHFWUR&RDW� LV�DQ

60(�� UXQ�E\� IDPLO\�PHPEHUV�� OLWWOH� LV� JRYHUQHG� E\�ZD\� RI� IRUPDO� VWUXFWXUHV��ZLWK� WKH� UHVXOW

WKDW� OLWWOH�ZULWWHQ� VRXUFH�PDWHULDO�ZDV�DYDLODEOH�� ,� KDG� WR� FROOHFW� WKH� NH\� LQIRUPDWLRQ� WKURXJK

LQWHUYLHZV�

2QH�%/0�SURMHFW�ZRUNHU��.DUHO�+HUWRJHQ��ZKR�VHOHFWHG�� WUDLQHG�DQG�VXSHUYLVHG�WKH�ODVW� WZR

JURXSV�RI�H[�PLQH�ZRUNHUV�DQG�SRRUO\�HGXFDWHG�SHUVRQV�LQ�WKH�ILUP��ZDV�QDWXUDOO\�LQYROYHG�LQ

WKH�VWXG\�

2Q�WKH�EDVLV�RI�KLV�VXFFHVVLYH�SURMHFW�UHSRUWV�LW�ZDV�SRVVLEOH�WR�IROORZ�WKH�GHYHORSPHQW�RI�WKH

FRRSHUDWLRQ�SURFHVV�

)LQDOO\��DQ�HPSOR\HH�EHORQJLQJ�WR�RQH�RI�WKH�SRRUO\�HGXFDWHG�JURXSV�ZDV�LQWHUYLHZHG��+H�ZDV

DOVR�D�IRUHPDQ�DQG�DQ�LPPLJUDQW��ZKLFK�KDG�JLYHQ�KLP�D�UROH�DV�D�PHGLDWRU�LQ�WKH�ILUP�
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����� &RRSHUDWLRQ�EHWZHHQ�(OHFWUR&RDW�DQG�%/0

7KH�ILUVW�FRQWDFW�EHWZHHQ�(OHFWUR&RDW�DQG�%/0�GDWHV�EDFN�WR�WKH�HQG�RI������

%/0� KDG� KHDUG� WKDW� WKH� ILUP� LQ� 6WUDPSUR\� �1/�� ZDQWHG� WR� VHW� XS� D� VHFRQG� SODQW� LQ� WKH

/LPEXUJ�FRDOILHOG�DUHD��)ROORZLQJ�D�QXPEHU�RI�LQIRUPDO�FRQVXOWDWLRQV�LW�ZDV�GHFLGHG�WR�HQWUXVW

%/0�ZLWK�WKH�WDVN�RI�UHFUXLWLQJ�D�QXPEHU�RI�SRRUO\�HGXFDWHG�SHUVRQV��ZLWK� WKH�HPSKDVLV�RQ

H[�PLQH�ZRUNHUV��%HWZHHQ�1RYHPEHU������DQG�0D\������WKH�ILUVW�JURXS�WUDLQLQJ�FRXUVH�ZDV

KHOG�DW�WKH�KRW�JDOYDQL]LQJ�SODQW�LQ�6WUDPSUR\��DIWHU�ZKLFK�IRXU�RI�WKH�ILYH�WUDLQHHV�ZHUH�WDNHQ

RQ�� 7KLV� FRRSHUDWLRQ� ZDV� MXGJHG� WR� KDYH� EHHQ� VXFFHVVIXO� DQG�� EHWZHHQ� )HEUXDU\� DQG

1RYHPEHU� ������ ��� SHRSOH�� LQFOXGLQJ� ��� H[�PLQH� ZRUNHUV�� XQGHUZHQW� JURXS� WUDLQLQJ� DW

(OHFWUR&RDW�LQ�6WUDPSUR\�ZLWK�D�YLHZ�WR�WKH�IXUWKHU�H[SDQVLRQ�RI�(OHFWUR&RDW�*HQN��$IWHU�VL[

PRQWKV
�WUDLQLQJ�WKHVH����SHRSOH�ZHUH�JLYHQ�LQGHILQLWH�FRQWUDFWV��,Q�'HFHPEHU������WKH\�EHJDQ

ZRUN�WR�VWDUW�XS�D�QHZ�SODQW�LQ�*HQN�

%HWZHHQ� 'HFHPEHU� ����� DQG� -XO\� ����� D� VHFRQG� JURXS� RI� ��� SHRSOH� DWWHQGHG� D� WUDLQLQJ

FRXUVH�DW�(OHFWUR&RDW�*HQN��,Q�-XO\������WKH\�ZHUH�JLYHQ�LQGHILQLWH�FRQWUDFWV�

)LQDOO\��D�WKLUG�JURXS�ZHUH�WUDLQHG�E\�(OHFWUR&RDW�EHWZHHQ�-XQH�DQG�6HSWHPEHU�������WKLV�WLPH

LQ�FRRSHUDWLRQ�ZLWK�WKH�9'$%��7KH\�WRR�ZHUH�WKHQ�RIIHUHG�SHUPDQHQW�FRQWUDFWV��$�WDUJHW�IRU

WKH�ODVW�WZR�JURXSV�ZDV�WKDW�DW�OHDVW�����RI�WKH�WUDLQHHV�VKRXOG�EH�LPPLJUDQWV�

$�ORRN�DW�WKH�UHVXOWLQJ�ZRUNIRUFH�DW�(OHFWUR&RDW�VKRZV�WKDW�����LV�PDGH�XS�RI�ULVN�FDVHV��WKH

LPPLJUDQW�FRQWLQJHQW�DFFRXQWLQJ�IRU������VHH�RYHUYLHZ�WDEOH��

7DEOH���� *URXS�FRPSRVLWLRQ�E\�DJH�DQG�RULJLQ�RI�DOO�FRXUVH�SDUWLFLSDQWV

2ULJLQ %HOJLDQV 7XUNV 0RURFFDQV ,WDOLDQV 7XQLVLDQV

�� �� � � �

$JH ����� ����� ����� ����� �����

� �� �� � �

6RXUFH��+HUWRJHQ��.���������3URMHFW�UHSRUW�

7KH� IDFW� WKDW� (OHFWUR&RDW�ZDQWHG� WR� FRRSHUDWH�ZLWK� %/0� FDQ� EH� H[SODLQHG� E\� D� YDULHW\� RI

IDFWRUV�� )LUVWO\�� (OHFWUR&RDW� DOUHDG\� KDG� H[SHULHQFH� RI� ZRUNLQJ� ZLWK� LPPLJUDQWV� DQG� WKH

HGXFDWLRQDOO\� GLVDGYDQWDJHG� LQ� WKH�1HWKHUODQGV��7KH� JHQHUDO� SKLORVRSK\� RI� WKH� ILUP� LV� WKDW� LW

PXVW� WDNH� DFFRXQW� RI� WKH� HQYLURQPHQW� LQ�ZKLFK� LW� H[LVWV�� ,Q� WKH�*HQN� DUHD� WKHUH� DUH� D� JUHDW

PDQ\�SHRSOH�ZLWK� IHZ�HGXFDWLRQDO�TXDOLILFDWLRQV� DQG� D� JUHDW�PDQ\� LPPLJUDQWV��$FFRUGLQJ� WR

WKH�SHUVRQQHO�RIILFHU��WKH�ILUP�KDV�D�GXW\�WR�RSHQ�LWV�GRRUV�WR�VXFK�SHRSOH��,Q�WKLV�ILUP�SHRSOH

ZKR�DUH�PRUH�GLIILFXOW�WR�SODFH�JHW�WKH�FKDQFH�RI�D� MRE�GHVSLWH� WKHLU�GLVDGYDQWDJHV��7KLV� LV�DOO

KDQGOHG�LQIRUPDOO\��WKHUH�LV�QR�VRFLDO�SROLF\�EOXHSULQW��LW�LV�QRW�VHW�GRZQ�LQ�DQ\�UXOHV�RI�VHUYLFH�

,W�LV�PRUH�DSSURSULDWH�WR�GHVFULEH�LW�DV�D�VRFLDO�FOLPDWH�LQ�ZKLFK�VSHFLDO�DWWHQWLRQ�LV�GHYRWHG�WR

WKH�HGXFDWLRQDOO\�GLVDGYDQWDJHG�DQG�LPPLJUDQWV�
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6HFRQGO\�� LW� LV� DOVR� QHFHVVDU\� WR� WDNH� DFFRXQW� RI� WKH� ILQDQFLDO� DGYDQWDJHV� LQYROYHG� LQ

FRRSHUDWLQJ�ZLWK�%/0��%HFDXVH�(OHFWUR&RDW�ZDV�SURYLGLQJ�VL[�PRQWKV
�RQ�WKH�MRE�WUDLQLQJ��LW

EHQHILWHG�IURP�IUHH�ODERXU�IRU�VL[�PRQWKV��,Q�DGGLWLRQ��%/0�WRRN�RQ�PRVW�RI�WKH�DGPLQLVWUDWLRQ

LQYROYHG�LQ�WKH�UHFUXLWPHQW�DQG�WUDLQLQJ�

7KLUGO\�� WKH� ZRUN� DW� (OHFWUR&RDW� LV� VLPSOH�� WKRXJK� KHDY\� DQG� GLUW\�� 7KLV� W\SH� RI� ILUP

H[SHULHQFHV�KLJK�ODERXU� WXUQRYHU��SDUWLFXODUO\�DPRQJ�VRPHZKDW�EHWWHU�HGXFDWHG�ZRUNHUV�ZKR

FDQ� GR� RWKHU� DQG� EHWWHU� MREV�� 7KH� DGYDQWDJH� RI� XVLQJ� ZRUNHUV� RI� D� YHU\� ORZ� HGXFDWLRQDO

VWDQGDUG� LV� WKDW� WKH\� DUH� OHVV� OLNHO\� WR� JR� ORRNLQJ� IRU� DQRWKHU� MRE�� EHFDXVH� WKH\� WKHPVHOYHV

UHDOL]H�WKDW�WKH\�GR�QRW�VWDQG�PXFK�RI�D�FKDQFH�HOVHZKHUH�

$�GHWDLOHG�DFFRXQW�RI�WKH�WUDLQLQJ�SURFHVV�LV�JLYHQ�EHORZ�

D� 5HFUXLWPHQW

%/0�ZDV�JLYHQ�WKH�WDVN�RI�UHFUXLWLQJ�VXLWDEOH�ZRUNHUV��7RJHWKHU�ZLWK�WKH�SHUVRQQHO�RIILFHU�D

QXPEHU�RI�FULWHULD�ZKLFK�DSSOLFDQWV�KDG�WR�VDWLVI\�ZHUH�GUDZQ�XS��RQH�RI�WKHVH�ZDV�UHDGLQHVV�WR

ZRUN�ZLWK�DQG�EH�WROHUDQW�RI�SHRSOH�RI�D�GLIIHUHQW�HWKQLF�RULJLQ��,Q�NHHSLQJ�ZLWK�%/0�SUDFWLFH�

RQO\�SHRSOH�ZKR�ZHUH� MXVW� DERXW� HPSOR\DEOH� RQ� WKH� ODERXU�PDUNHW�ZHUH� VRXJKW� RXW�� 3HRSOH

ZKR�FRXOG�JHW� MREV�DQ\ZD\�ZHUH�QRW�FRQVLGHUHG��0RUHRYHU��IRU� WKH�ILUVW�JURXS�LW�ZDV�PDLQO\

H[�PLQH� ZRUNHUV� ZKR� ZHUH� WDUJHWHG�� IRU� WKH� ODVW� WZR� JURXSV� LW� ZDV� GHFLGHG� WR� DLP� IRU� D

PLQLPXP�RI�����LPPLJUDQWV��,Q�D�FHUWDLQ�VHQVH�LW�ZRXOG�EH�SRVVLEOH�WR�GHVFULEH�WKLV�DV�SRVLWLYH

GLVFULPLQDWLRQ�LQ�IDYRXU�RI�LPPLJUDQWV�

$IWHU�D�JURXS�KDG�EHHQ�SXW�WRJHWKHU�E\�%/0�WKHUH�ZDV�D�ILQDO�VFUHHQLQJ�E\�(OHFWUR&RDW�LWVHOI�

E� 7UDLQLQJ

7KH�WUDLQLQJ�FRQVLVWHG�RI�VL[�PRQWKV
�IDPLOLDUL]DWLRQ�RQ�WKH�VKRS�IORRU�XQGHU�WKH�GLUHFWLRQ�RI�D

VXSHUYLVRU� DSSRLQWHG� E\�%/0��$SDUW� IURP� WHFKQLFDO� WUDLQLQJ�� DWWHQWLRQ� ZDV� DOVR� GHYRWHG� WR

ZRUNLQJ� DWWLWXGH� DQG� GLVSRVLWLRQ�� WR� ODQJXDJH� PDVWHU\� DQG� WR� LQWHUFXOWXUDO� FRRSHUDWLRQ�� $V

UHJDUGV� WKH� ODWWHU�� WKH� DLP� LQ� WKH� ILUP� LV� WR� HVWDEOLVK� DPRQJ� WKH� PXOWL�HWKQLF� ZRUNIRUFH� D

ZRUNLQJ�FOLPDWH� LQ�ZKLFK�HDFK�HPSOR\HH� IHHOV� UHVSHFWHG�DQG�KDV�D� VHQVH�RI� EHORQJLQJ� WR� WKH

ILUP��7KXV�PHHWLQJV�DUH�KHOG�DW�UHJXODU�LQWHUYDOV�EHWZHHQ�IRUHPHQ�DQG�WUDLQHHV��$Q\�SUREOHPV�

WKH� EHVW� ZD\V� RI� GHDOLQJ� ZLWK� FXOWXUDO� GLIIHUHQFHV�� DQG� VR� RQ�� DUH� WKHQ� GLVFXVVHG�

&RPPXQLFDWLRQ�H[HUFLVHV�DUH�DQ�LPSRUWDQW�HOHPHQW�KHUH�

)ROORZLQJ�RQ�IURP�WKLV��QHJRWLDWLRQV�ZHUH�KHOG�RQ�WKH�LQWURGXFWLRQ�RI�D�SURMHFW� WR�HQFRXUDJH

WKH�XVH�RI�'XWFK�RQ�WKH�VKRS�IORRU��+RZHYHU��EHFDXVH�RQO\�WKUHH�HPSOR\HHV�TXDOLILHG�IRU�WKLV�

LW� ZDV� GHFLGHG� WR� DOORZ� WKHP� WR� FRQWLQXH� WKHLU� ODQJXDJH� WUDLQLQJ� DW� WKH� FHQWUH� WKH\� ZHUH

DWWHQGLQJ��2Q� WKH� VKRS� IORRU� WKH� VXSHUYLVRU�FRQFHQWUDWHG�RQ�HQVXULQJ� WKDW� WKHVH� OLQJXLVWLFDOO\

ZHDN� WUDLQHHV� XQGHUVWRRG� LQVWUXFWLRQV� DQG� WKH� SURGXFWLRQ� SURFHVV�� ,Q� DVVRFLDWLRQ� ZLWK� WKLV�

JXLGDQFH�ZDV�DOVR�JLYHQ�WR�IRUHPHQ�RQ�WKH�FRPPXQLFDWLRQ�RI�LQVWUXFWLRQV�

%HFDXVH� WKHVH� DFWLYLWLHV� LQYROYHG� SHUVRQV� ZLWK� D� YHU\� ORZ� VWDQGDUG� RI� HGXFDWLRQ� DQG� MRE

DSSOLFDQWV� ZKR� ZHUH� GLIILFXOW� WR� SODFH�� DWWHQWLRQ� ZDV� DOVR� GHYRWHG� GXULQJ� WKH� WUDLQLQJ� WR

DWWLWXGH� WR� ZRUN�� 6XFK� SHRSOH� RIWHQ� KDYH� SUREOHPV� DGMXVWLQJ� WR� D� ULJLG� SDWWHUQ� RI� ZRUNLQJ

KRXUV�DQG�ZRUNLQJ�UK\WKPV�� WKLV�HPHUJHV�FOHDUO\�IURP�WKH�GLIIHUHQFH�EHWZHHQ�WKH� ILUVW�JURXS�



© EUROPEAN FOUNDATION for the Improvement of Living and Working Conditions

��

FRQVLVWLQJ� PDLQO\� RI� H[�PLQH� ZRUNHUV�� DQG� WKH� QH[W� WZR� JURXSV�� ZKLFK� LQFOXGHG� \RXQJHU

LPPLJUDQWV��,Q�RUGHU�WR�LPSURYH�WKHLU�DWWLWXGH�WR�ZRUN��UHJXODU�HYDOXDWLRQ�PHHWLQJV�ZHUH�KHOG

DW�ZKLFK�DEVHQWHHLVP�DQG�WKH�OLNH�ZHUH�GLVFXVVHG�DV�ZHOO�DV�DGPLQLVWUDWLYH�DQG�VRFLDO�SUREOHPV�

7KH�VXSHUYLVRU�ZDV�WKXV�LQWHQVLYHO\�HQJDJHG�IRU�D�SHULRG�RI�VL[�PRQWKV�RQ�WKH�HGXFDWLRQ�DQG

WUDLQLQJ�RI�WKH�SURVSHFWLYH�HPSOR\HHV�

$IWHU�D�VKRUW� 
UXQQLQJ�LQ
�SHULRG�LW�ZDV�WKH�LQWHQWLRQ�WKDW�WKLV�VXSSRUW�IXQFWLRQ�ZRXOG�EH�WDNHQ

RYHU� E\� WKH� FRPSDQ\�PDQDJHPHQW� LWVHOI��1R� VHSDUDWH� VWUXFWXUH�ZDV� VHW� XS� IRU� WKLV� SXUSRVH�

KRZHYHU��$V�PHQWLRQHG�DERYH��WKLV�LV�DQ�60(��ZKLFK�LV�DOVR�D�IDPLO\�ILUP��KHUH�SUREOHPV�DUH

VROYHG�DQG�PDWWHUV�VHWWOHG�LQ�D�PRUH�LQIRUPDO�PDQQHU�� WKRXJK� LW�PXVW�EH� VDLG� WKDW�RQH�RI� WKH

WKUHH�IRUHPHQ�LV�D�0RURFFDQ�ZKR��RQ�KLV�RZQ�DVVHVVPHQW��ZDV�SURPRWHG�SUHFLVHO\�EHFDXVH�RI

KLV�QDWLRQDOLW\��,W�ZDV�IHOW�WKDW�KH�ZRXOG�EH�LQ�D�EHWWHU�SRVLWLRQ�WR�GHDO�ZLWK�FXOWXUDO�SUREOHPV

DQG� WKDW� KH� ZRXOG� EH� DEOH� WR� DFW� DV� D� NLQG� RI� EULGJH� EHWZHHQ� WKH� LPPLJUDQW� ZRUNHUV� DQG

PDQDJHPHQW�

7KH� FRPSDQ\� LWVHOI� KDV� WDNHQ� D� QXPEHU� RI� LQLWLDWLYHV� IRU� WKH� EHQHILW� RI�ZRUNHUV� RI�0DJKUHE

RULJLQ�ZLVKLQJ�WR�REVHUYH�FHUWDLQ�UHOLJLRXV�SUDFWLFHV��7KH\�FDQ��IRU�H[DPSOH��WDNH�D�ORQJHU�OHDYH

SHULRG� LQ� WKH� VXPPHU� PRQWKV� LI� WKH\� SXW� LQ� D� UHTXHVW� WR� GR� VR�� 7KLV� DUUDQJHPHQW� ZDV

LQWURGXFHG�LQ�RUGHU�WR�JLYH�WKHP�D�FKDQFH�WR�UHWXUQ�WR�WKHLU�FRXQWULHV�RI�RULJLQ�DQG�VSHQG�VRPH

WLPH� WKHUH�� 7KRVH� ZKR� ZLVK� WR� SUD\� FDQ� ZLWKGUDZ� WR� WKH� FKDQJLQJ� URRPV� WR� GR� VR� GXULQJ

EUHDNV�

����� (YDOXDWLRQ

'XULQJ� WKH� ORQJ� SHULRG� RI� FRRSHUDWLRQ� EHWZHHQ� (OHFWUR&RDW� DQG� %/0� DFWLYLWLHV� IRFXVHG

H[FOXVLYHO\� RQ� XQHPSOR\HG� SHUVRQV� RI� D� ORZ� VWDQGDUG� RI� HGXFDWLRQ� ZKR� ZHUH� MXVW� DERXW

HPSOR\DEOH��$FFRUGLQJ�WR�WKH�SHUVRQQHO�RIILFHU��WKLV�KDV�LWV�DGYDQWDJHV�DQG�GLVDGYDQWDJHV��7KH

DGYDQWDJH�LV�EHOLHYHG�WR�EH�WKDW�\RX�DUH�KDYH�D�FORVHO\�NQLW�JURXS�RI�ZRUNHUV�ZKR�ZLOO�QRW�EH

RYHUO\�LQFOLQHG�WR�ORRN�IRU�DQRWKHU�MRE��6WDII�WXUQRYHU�LV�VDLG�WR�EH�DERXW�����SHU�\HDU��ZKLFK

LV�IDLUO\�ORZ�IRU�D�ILUP�RI�WKLV�NLQG�

6XFK�D�JURXS�DOVR�KDV� LWV�GLVDGYDQWDJHV��KRZHYHU�� ,WV�GLYHUVLW\� LV� IHOW� WR�EH� WRR� OLPLWHG��HDFK

ZRUNHU� KDV� WKH� VDPH� ZHDN� DQG� VWURQJ� SRLQWV�� 7KLV� PHDQV� WKDW� WKH� ZRUNIRUFH� LV� QRW� YHU\

YHUVDWLOH��&RQVLGHUDWLRQ�LV� WKHUHIRUH�EHLQJ�JLYHQ�WR�UHFUXLWLQJ� LQ� WKH� IXWXUH� IURP�PRUH�GLYHUVH

FKDQQHOV�VR�DV� WR�EXLOG�D�PRUH�GLYHUVH�DQG�KHQFH�PRUH�YHUVDWLOH�ZRUNIRUFH��,Q� WKLV��KRZHYHU�

WKH�ILUP�LV�QRW�LQ�DQ\�ZD\�VD\LQJ�WKDW�WKH�FRRSHUDWLRQ�ZLWK�%/0�ZDV�QRW�D�VXFFHVV��7KH�WKUHH

SDUWLHV� LQYROYHG� KDYH� DOO� IDUHG�ZHOO� DV� D� UHVXOW� RI� WKH� FRRSHUDWLRQ�� 7KH� ILUP� KDV� DFTXLUHG� D

VWDEOH� ZRUNIRUFH� RQ� ILQDQFLDOO\� DGYDQWDJHRXV� WHUPV�� %/0� KDV� EHHQ� DEOH� WR� SODFH� VRPH� ��

SHRSOH� LQ� HPSOR\PHQW� DQG� KDV� KHQFH� DFKLHYHG� RQH� RI� LWV�PDLQ� DLPV�� QDPHO\� WR� ILQG� MREV� IRU

XQHPSOR\HG�ZRUNHUV�LQ�WKH�/LPEXUJ�PLQLQJ�DUHD�ZKR�DUH�GLIILFXOW�WR�SODFH��)LQDOO\�WKHUH�DUH�WKH

��� HPSOR\HHV��ZKR� KDYH� EHHQ� JLYHQ� WKH� FKDQFH� RI� D� VWHDG\� MRE� GHVSLWH� WKHLU� GLVDGYDQWDJHV�

$ERXW� KDOI� RI� WKHP� DUH� LPPLJUDQWV�� )RU� WKH� 0XVOLPV� DPRQJ� WKHP� WKHUH� DUH� D� QXPEHU� RI

DUUDQJHPHQWV�ZLWK�UHJDUG�WR�DQQXDO�KROLGD\V�DQG�UHOLJLRXV�SUDFWLFHV��&RPSDUHG�ZLWK�WKH�UHVW�RI

*HQN�DQG�WKH�VXUURXQGLQJ�DUHD��FRQGLWLRQV�IRU�ZRUNHUV�DW�(OHFWUR&RDW�DUH�UHODWLYHO\�JRRG��,Q

PRVW� ILUPV� WKH�ZRUN� LV� YHU\� KHDY\� DQG� SRRUO\� SDLG��$FFRUGLQJ� WR� D� IRUHPDQ�� ZKR� KDV� DOVR

WDNHQ�D�%/0�FRXUVH��HYHU\RQH�DW�(OHFWUR&RDW�KDV�IRXQG�ZRUN�ZLWKLQ�KLV�RZQ�FDSDELOLWLHV�
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7R� VXP� XS�� WKH� FRRSHUDWLRQ� EHWZHHQ� (OHFWUR&RDW� DQG� %/0� ZDV� YHU\� JRRG�� $FFRUGLQJ� WR

SHUVRQQHO� RIILFHU�0DUF� &RULMQ�� �7KH� VWUXFWXUHV� IRU� WKH� UH�LQWHJUDWLRQ� RI� ULVN� JURXSV� LQWR� WKH

ODERXU�PDUNHW�KDYH�SURYHG�WR�XV�WKHLU�YLDELOLW\��

$�OHVV�SRVLWLYH�SRLQW�VHHPV�WR�PH�WR�EH�WKH�IDFW�WKDW��DIWHU�WKLV�SHULRG�RI�FRRSHUDWLRQ��QR�VSHFLDO

VWUXFWXUH�ZDV�VHW�XS�WR�FRQWLQXH�PRQLWRULQJ�WKH�VSHFLILF�SUREOHPV�WKDW�VXFK�D�JURXS�PD\�KDYH

WR�FRQWHQG�ZLWK��VXFK�DV�FRPPXQLFDWLRQ�SUREOHPV�EHWZHHQ�WKH�GLIIHUHQW�QDWLRQDOLWLHV��$WWHQWLRQ

ZDV�ULJKWO\�SDLG�WR�WKLV�GXULQJ�WKH�WUDLQLQJ�SURFHVV�DQG��LQ�P\�RSLQLRQ��LW�LV�VRPHWKLQJ�WR�ZKLFK

WKH�SDUWLHV� VKRXOG�FRQWLQXH� WR�EH�DOHUW��$OWKRXJK� WKH�PDQDJHPHQW� LV� RSHQ� WR� FRPSODLQWV� DQG

FRPPHQWV� IURP� LWV� HPSOR\HHV�� LW� LV� QRW� LQ� WKH� QDWXUH� RI� WKHVH� HPSOR\HHV� WR� UDLVH� FRPSODLQWV

ZLWK�PDQDJHPHQW��WKLV�IXQFWLRQ�ZRXOG�EH�EHWWHU�SHUIRUPHG�E\�DQ�LQWHUPHGLDU\��,W�ZRXOG�KDYH

EHHQ� LQWHUHVWLQJ� LI� WKH� ILUP� KDG� EHHQ� DEOH� WR� GHVLJQDWH� DQ� LQGHSHQGHQW� SHUVRQ� WR� ZKRP

HPSOR\HHV�FRXOG�WXUQ�ZLWK�WKHLU�VSHFLILF�SUREOHPV��7KHUH�DUH��IRU�H[DPSOH��VWLOO�FRPSODLQWV�RYHU

ODQJXDJH� SUREOHPV� IURP� YDULRXV� HPSOR\HHV�� DQG� VRPHWLPHV� WKHUH� DUH� UHDO� WHQVLRQV� EHWZHHQ

ZRUNHUV� RI� GLIIHUHQW� QDWLRQDOLWLHV�� 6XFK� PDWWHUV� GR� QRW� DOZD\V� SHUFRODWH� WKURXJK� WR

PDQDJHPHQW�DQG�FDQ�LQ�WKH�ORQJ�WHUP�OHDG�WR�SUREOHPV�

����� &RQFOXVLRQ

%HIRUH�GUDZLQJ�DQ\�JHQHUDO�FRQFOXVLRQV�ZLWK�UHJDUG�WR�WKH�SROLF\�RI�(OHFWUR&RDW��,� WKLQN�LW� LV

QHFHVVDU\�EULHIO\�WR�RXWOLQH�WKH�VRFLDO�FRQWH[W�LQ�ZKLFK�)OHPLVK�LQGXVWU\�FXUUHQWO\�ILQGV�LWVHOI�

$Q\RQH�OHDILQJ�WKURXJK�D�MRXUQDO�RQ�EXVLQHVV�HWKLFV�WKHVH�GD\V�ZLOO�ZLWKRXW�IDLO�UHJXODUO\�FRPH

DFURVV� WKH� WHUP� 
VRFLDO� UHVSRQVLELOLW\
�� 7KHQ� WKHUH� LV� 
FDULQJ� FDSLWDOLVP
�� 
VRFLDO� PDUNHWLQJ
�


HWKLFDO�EXVLQHVV
�HWF��7KH\�DOO�UHODWH�WR��WKH�FDUHIXO�PDQDJHPHQW�RI�WKH�UHODWLRQV�RI�DQ�HQWHUSULVH

ZLWK� LWV� VWDNHKROGHUV� LQ� VRFLHW\�� �5LOH\�� ����� LQ� %RXFNDHUW� DQG� 9DQGHQKRYH�� ������� 7KH

IXQFWLRQ�RI�DQ�HQWHUSULVH�LV�QRW�RQO\�WR�PD[LPL]H�SURILW��LW�PXVW�DOVR�FUHDWH�VRFLDO�YDOXH�DGGHG

IRU� WKH� YDULRXV� SDUWLHV� LQYROYHG�� 7KHVH� LQFOXGH�� LQ� DGGLWLRQ� WR� WKH� ILUP
V� VKDUHKROGHUV� LQ� WKH

QDUURZ�VHQVH��LWV�VXSSOLHUV��FXVWRPHUV�DQG�ZRUNHUV�DQG�ORFDO�JURXSV�

$�ILUP�LV�QRZ�VHHQ�DV�SDUW�RI�LWV�HQYLURQPHQW��WR�ZKLFK�LW�VKRXOG�EH�DFFRXQWDEOH�

,Q� RUGHU� WR� GHWHUPLQH� WKH� VWDWXV� RI� WKH� FRQFHSW� RI� 
VRFLDO� UHVSRQVLELOLW\
� LQ� )OHPLVK� EXVLQHVV�

3URIHVVRU�/��%RXFNDHUW�DQG�-��9DQGHQKRYH�GHYLVHG�D�VWXG\�LQ������LQ�ZKLFK��RQ�WKH�EDVLV�RI

VRPH� ���� FRPSOHWHG� TXHVWLRQQDLUHV�� WKH\� FDPH� WR� VRPH� LOOXPLQDWLQJ� FRQFOXVLRQV�� &RPSDQ\

PDQDJHUV�ZHUH�SUHVHQWHG�ZLWK�D�OLVW�RI����DUHDV�IRU�ZKLFK�WKH\�PLJKW�EH�UHVSRQVLEOH��WR�ZKLFK

WKH\�KDG�WR�DVVLJQ�D�GHJUHH�RI�LPSRUWDQFH��7KHVH�DUHDV�UDQJHG�IURP�WHFKQRORJLFDO� LQQRYDWLRQ�

WKURXJK�ZRUN�RUJDQL]DWLRQ�DQG�WD[�PDWWHUV��WR�VRPHZKDW�EURDGHU�VRFLDO�WRSLFV��2QH�UHODWHG�WR

WKH�LQWHJUDWLRQ�RI�VRFLDOO\�ZHDNHU�JURXSV�RQ�WKH�ODERXU�PDUNHW��2XW�RI�WKH����DUHDV�WKLV�FDPH

YHU\�ORZ�RQ�WKH�OLVW��LW�ZDV�UDQNHG�ODVW�EXW�RQH�

,W� ZDV� ULJKWO\� FRQFOXGHG� E\� WKH� LQYHVWLJDWRUV� WKDW� LQ� WHUPV� RI� WKH� ILUP
V� EXVLQHVV� REMHFWLYHV

VRFLDO� UHVSRQVLELOLW\� ZDV� FRQVLGHUHG� XQLPSRUWDQW� E\� PRVW� FRPSDQ\� PDQDJHUV�� &RPPHUFLDO

LQWHUHVWV�ZHUH�SDUDPRXQW�

%RXFNDHUW��������VWDWHV�WKDW�³FRQFHUQ�IRU�WKH�FRPPXQLW\�LV�UHJDUGHG�DV�D�YDOXH�H[WHUQDO�WR�WKH

HQWHUSULVH�� IRU�ZKLFK� WKH� DXWKRULWLHV� RU� RWKHU� DJHQFLHV� DUH� UHVSRQVLEOH�� ,Q� RWKHU� ZRUGV�� WKH\

PDNH� OLWWOH� RU� QR� SURYLVLRQ� WR�PHHW� WKH� H[SHFWDWLRQV� RI�ZHDNHU� JURXSV�� 7KH\� WDNH� D� OLPLWHG

LQWHUHVW�LQ�VRFLDO�DQG�FXOWXUDO�GHYHORSPHQWV�DQG�LQQRYDWLRQV�DV�SDUW�RI�WKHLU�EXVLQHVV�REMHFWLYHV�
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/DFN� RI� ORQJ�WHUP� YLVLRQ"� 3UREDEO\�� 7KHUH� LV� HYLGHQWO\� VWLOO� WRR� OLWWOH� XQGHUVWDQGLQJ� RI� WKH

HFRQRPLF�SRWHQWLDO�RI�EURDGHU�VRFLDO�UHVSRQVLELOLW\��

,I�ZH�ORRN�DW�D�FRPSDQ\�OLNH�(OHFWUR&RDW�LQ�WKLV�FRQWH[W��,�DP�RI�WKH�YLHZ�WKDW�LW�VFRUHV�EHWWHU

RQ� WKH� EURDG� VRFLDO� VFDOH� WKDQ�PRVW� ILUPV� LQ�)ODQGHUV�� ,W� KDV�� DIWHU� DOO�� DWWDFKHG� FRQVLGHUDEOH

LPSRUWDQFH�WR�EHLQJ�RSHQ�WR�VRFLDOO\�ZHDNHU�JURXSV��VXFK�DV� WKH�HGXFDWLRQDOO\�GLVDGYDQWDJHG

DQG�LPPLJUDQWV��7KLV�PD\�KDYH�VRPHWKLQJ�WR�GR�ZLWK�WKH�IDFW�WKDW�LW�LV�D�'XWFK�FRPSDQ\�ZKLFK�

LQ�LWV�RZQ�FRXQWU\��KDV�DOUHDG\�KDG�H[SHULHQFH�RI�ZRUNLQJ�ZLWK�ULVN�JURXSV��,W�DOVR�EHQHILWHG�

ERWK�ILQDQFLDOO\�DQG�DGPLQLVWUDWLYHO\��IURP�KDYLQJ�%/0�RQ�ERDUG�

2Q�WKH�RWKHU�KDQG�ZH�VKRXOG�QRW� ORVH� VLJKW�RI� WKH� IDFW� WKDW�ZRUNLQJ�ZLWK� VXFK�JURXSV� LV�QRW

DOZD\V�WKH�REYLRXV�ZD\�WR�JR�

�(PSOR\LQJ�ZRUNHUV�IURP�ULVN�JURXSV�LV�WKXV�QRW�DQ�H[HUFLVH�ZLWKRXW�VWULQJV�DWWDFKHG��LW�LV�DQ

H[WUHPHO\�GLIILFXOW�DVVLJQPHQW��LQ�ZKLFK�HPSOR\HUV�DUH�WU\LQJ�WR�UHFRQFLOH�WKHLU�PRUDO�FRGH�ZLWK

EXVLQHVV�UHVXOWV�DQG�WKHUHE\�SXUVXLQJ�D�GXDO�VRFLDO�REMHFWLYH����'H�9LVFK�������

7KH�ZRUNHUV�LQ�WKLV�FDVH�VWXG\�KDG�WR�EH�LQWHQVLYHO\�VXSSRUWHG�RYHU�WKH�ILUVW�VL[�PRQWKV�� WKHLU

DWWLWXGH� WR�ZRUN�KDG� WR�EH� LPSURYHG��DWWHQWLRQ�KDG� WR� EH� GHYRWHG� WR� JHQHUDO� FRPPXQLFDWLRQ

EHWZHHQ�IRUHPHQ�DQG�ZRUNHUV��GHDOLQJ�ZLWK�GLIIHUHQW�FXOWXUHV�GRHV�QRW�FRPH�HTXDOO\�QDWXUDOO\

WR�HYHU\RQH�� WKHLU� LQWHOOHFWXDO� FDSDFLWLHV�ZHUH�RQO\� MXVW� DGHTXDWH� �� DQG� WKHUH�ZDV�QR�DEVROXWH

JXDUDQWHH�RI�VXFFHVV��,Q�WKLV�UHVSHFW�WKH�FRPSDQ\�GLG�LQGHHG�PDNH�DQ�LPSUHVVLYH�HIIRUW� LQ� WKH

LQWHUHVWV�RI�D�JURXS�RI�SHRSOH�WKDW�ZRXOG�LQ�WKH�QRUPDO�ZD\�KDYH�IDOOHQ�E\�WKH�ZD\VLGH�RQ�WKH

RUGLQDU\�ODERXU�PDUNHW��$VLGH�IURP�WKH�IDFW�WKDW��LQ�P\�RSLQLRQ��WKHLU�VRFLDO�SROLF\�FRXOG�KDYH

EHHQ�SODFHG�RQ�D�PRUH�VWUXFWXUHG�DQG�IRUPDO�IRRWLQJ��,�WKLQN�WKDW�WKLV�FRPSDQ\�FRXOG�VHUYH�DV�D

YLDEOH�PRGHO�IRU�WKH�PDQ\�RWKHU�)OHPLVK�ILUPV�ZKLFK�DUH�QRW�\HW�FRQYLQFHG�RI�WKH�SRVVLELOLW\�RI

ZRUNLQJ��ZLWK�VXSSRUW��ZLWK�ULVN�JURXSV�DQG�LPPLJUDQWV�
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%,%/,2*5$3+<��*(1(5$/�

$%99�9ODDPV� ,QWHUJHZHVWHOLMN� .RPLWHH� �������.RQWUROHOLMVW� RYHU� GH� ZHUNVLWXDWLH� RS� MRXZ

EHGULMI��&KHFNOLVW�RQ�WKH�HPSOR\PHQW�VLWXDWLRQ�LQ�\RXU�ILUP���)OHPLVK�$%99

$%99�9ODDPV�LQWHUJHZHVWHOLMN�.RPLWHH��������9RRUVSURQJ�QHPHQ��:HUNGRNXPHQW�YRRU�HHQ

JHOLMN� NDQVHQEHOHOG� �*HW� DKHDG�� :RUNLQJ� GRFXPHQW� IRU� DQ� HTXDO� RSSRUWXQLWLHV� SROLF\��

�����������)OHPLVFK�$%99��$QWZHUS��%UXVVHOV

$&9� ������� ,QWHJUDWLH� YDQ�PLJUDQWHQ�� (HQ� V\QGLFDDO� ZHUNERHN� YRRU� GH� RQGHUQHPLQJ� �7KH

LQWHJUDWLRQ�RI�LPPLJUDQWV��$�XQLRQ�KDQGERRN�IRU�FRPSDQLHV���$&9��%UXVVHOV

$GLF&HQWUH�SRXU�/
pJDOLWp�GHV�FKDQFHV�HW� OD� OXWWH�FRQWUH� OH� UDFLVPH��)RQGDWLRQ�5RL�%DXGRXLQ

�$GLF&HQWUH�IRU�HTXDO�RSSRUWXQLWLHV�DQG�WKH�ILJKW�DJDLQWV�UDFLVP��.LQJ�%RXGHZLMQ�)RXQGDWLRQ��

9.:��������
*pUHU�OD�GLYHUVLWp
��0DQDJLQJ�GLYHUVLW\������2FW��������%UXVVHOV

$ODOXI��0���5HD��$���2XDOL��1���&DELWVLV��6���������/HV�MHXQHV�G
RULJLQH�LPPLJUpH��&RQWULEXWLRQ

j�O¶pWXGH�G¶LQVHUWLRQ�SURIHVVLRQQHOOH�GH�OD�SRSXODWLRQ�%UX[HOORLVH��<RXQJ�SHRSOH�RI�LPPLJUDQW

RULJLQ��&RQWULEXWLRQ�WR�WKH�VWXG\�RI�WKH�SURIHVVLRQDO�LQWHJUDWLRQ�RI�WKH�SRSXODWLRQ�RI�%UXVVHOV��

8QLYHUVLWp� /LEUH� GH� %UX[HOOHV�� ,QVWLWXW� GH� 6RFLRORJLH�� &HQWUH� GH� 6RFLRORJLH� HW� G
(FRQRPLH

5pJLRQDOHV

%DVWHQLHU�� $��� 7DUJRV]�� 3�� ������� /HV� RUJDQLVDWLRQV� V\QGLFDWHV� HW� O
LPPLJUDWLRQ� HQ� (XURSH

�7UDGHV� XQLRQ� RUJDQL]DWLRQV� DQG� LPPLJUDWLRQ� LQ� (XURSH���$FDGHPLD�(UDVPH�� *UHP�� 6\ELGL

3DSHUV�1R�����/RXYDLQ�OD�1HXYH

%HDXFKHVQH�0��1���1\V��0���1D\HU��$���SURPRWHXU� �������/D�GLVFULPLQDWLRQ�GDQV��
DFFqV�j

�
HPSORL�HW� � O¶LQWpJUDWLRQ�SURIHVVLRQQHOOH�HQ� UpJLRQ�%UX[HOORLVH� �'LVFULPLQDWLRQ� LQ�DFFHVV� WR

HPSOR\PHQW� DQG� SURIHVVLRQDO� LQWHJUDWLRQ� LQ� WKH� %UXVVHOV� UHJLRQ��� &H53�� ,QVWLWXW� GH

6RFLRORJLH��8/%��%UXVVHOV

%HDXFKHVQH�� 0�� 1�� ������� /D� GLVFULPLQDWLRQ� GHV� WUDYDLOOHXUV� G
RULJLQH� pWUDQJqUH�� TXHOOHV

SUDWLTXHV�HQ�HQWUHSULVH"��'LVFULPLQDWLRQ�DJDLQVW�ZRUNHUV�RI�IRUHLJQ�RULJLQ��ZKDW� LV�FRPSDQ\

SUDFWLFH"���&ULWLTXH�5pJLRQDOH��6HSW����������������

%HDXFKHVQH��0��1���%X\V��5�0���2XVOLNK��0���������/HV�LPPLJUpV�GDQV�OD�YLOOH��7UDMHFWRLUHV

HW�HVSDFHV�UpVLGHQWLHOV��,PPLJUDQWV� LQ� WRZQ��3DWKZD\V�DQG�UHVLGHQWLDO�DUHDV���3URJUDPPH�GH

5HFKHUFKH�HQ�6FLHQFHV�6RFLDOHV��(WXGH�GH�O
LPPLJUDWLRQ�HG����6HUYLFHV�GH�3URJUDPPDWLRQ�GH�OD

3ROLWLTXH�6FLHQWLILTXH��%UXVVHOV

%HDXFKHVQH��0��1���1D\HU��$���1\V��0���=LQEL��7�� �������/D� GLVFULPLQDWLRQ� GDQV� �
DFFqV� j

�
HPSORL�HW� O¶LQWpJUDWLRQ�SURIHVVLRQQHOOH�HQ�5pJLRQ�%UX[HOORLVH� �'LVFULPLQDWLRQ� LQ� DFFHVV� WR

HPSOR\PHQW� DQG� SURIHVVLRQDO� LQWHJUDWLRQ� LQ� WKH� %UXVVHOV� 5HJLRQ��� &H53�� ,QVWLWXW� GH

6RFLRORJLH��8/%��%UXVVHOV
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%,7�,/2�������� �/D� OXWWH�FRQWUH� OD�GLVFULPLQDWLRQ�j��
HQFRQWUH�GHV� WUDYDLOOHXUV�PLJUDQWV� HW

GHV� PLQRULWpV� HWKQLTXHV� GDQV� OH� PRQGH� GX� WUDYDLO� �� 5pVXPp� GX� SURMHW�� &RPEDWLQJ

GLVFULPLQDWLRQ� DJDLQVW� �LP�PLJUDQW� ZRUNHUV� DQG� HWKQLF� PLQRULWLHV� LQ� WKH� ZRUOG� RI� ZRUN� �

3URMHFW�VXPPDU\���%UXVVHOV

%ODLVH�� 3��� 0DUWHQV�� $�� ������� 'HV� LPPLJUpV� j� LQWpJUHU�� &KRL[� SROLWLTXHV� HW� PRGDOLWpV

LQVWLWXWLRQQHOOHV��,PPLJUDQWV�WR�EH�LQWHJUDWHG��3ROLWLFDO�FKRLFHV�DQG�LQVWLWXWLRQDO�SURFHGXUHV��

&5,63

&HQWUH� SRXU� �
(JDOLWp� GHV� &KDQFHV� HW� OD� /XWWH� FRQWUH� OH� 5DFLVPH� �������(QJDJHPHQWV� SRXU

�
pJDOLWp��,QYHVWPHQW�LQ�HTXDOLW\���5DSSRUW�LQWHUPpGLDLUH��%UXVVHOV

&RPPLVVDULDW� j� OD� 3ROLWLTXH� GHV� ,PPLJUpV� ������� 'HVVHLQV� G
(JDOLWp� �3ODQV� IRU� HTXDOLW\��

5DSSRUW�ILQDO��,1%(/��%UXVVHOV

&RPPLVVDULDW�j�OD�3ROLWLTXH�GHV�,PPLJUpV��������3RXU�XQH�FRKDELWDWLRQ�KDUPRQLHXVH��9ROXPH

,,,��'RQQpHV�HW�DUJXPHQWDLUHV��&KDSLWUH����OH�PDUFKp�GH��
HPSORL�HW��
HPSORL�GHV�LPPLJUpV�

�³)RU� KDUPRQLRXV� FRKDELWDWLRQ�´�9ROXPH� ,,,��)DFWV� DQG� DUJXPHQWV� �&KDSWHU� ��� WKH� ODERXU

PDUNHW�DQG�WKH�HPSOR\PHQW�RI�LPPLJUDQWV���,1%(/�����������������%UXVVHOV

&RPPLVVDULDW�j�OD�3ROLWLTXH�GHV�,PPLJUpV��������3RXU�XQH�FRKDELWDWLRQ�KDUPRQLHXVH��9ROXPH

��� 3UHPLqUHV� UHDOLVDWLRQV� HW� QRXYHOOHV� SURSRVLWLRQV� �/
HPSORL�� �,QLWLDO� LQVLJKWV� DQG� QHZ

SURSRVDOV��HPSOR\PHQW����,1%(/���������������%UXVVHOV

&RPPLVVLRQ�GX�7UDYDLO�GHV�)HPPHV��������5DSSRUW�VXU�OD�SUREOpPDWLTXH�UHODWLYH�j�O
LQVHUWLRQ

SURIHVVLRQQHOOH�GHV� IHPPHV� LVVXHV� GH� �
LPPLJUDWLRQ� �5HSRUW� RQ� WKH� SUREOHP�RI� SURIHVVLRQDO

LQWHJUDWLRQ�IRU�ZRPHQ�IURP�LPPLJUDQW�EDFNJURXQGV���0LQLVWqUH�GH�,
(PSORL�HW�GX�7UDYDLO�HG��

1RY�����%UXVVHOV

&X\SHUV�� &�� ������� $FWLH�RQGHU]RHN�� WHZHUNVWHOOLQJVPRJHOLMNKHGHQ� HQ� RSOHLGLQJVEHKRHIWHQ

YDQ� YURXZHQ� YDQ� YUHHPGH� KHUNRPVW� �$FWLRQ� VWXG\�� HPSOR\PHQW� RSSRUWXQLWLHV� DQG� WUDLQLQJ

UHTXLUHPHQWV�RI�ZRPHQ�RI�IRUHLJQ�RULJLQ���6\QWKHVHUDSSRUW�32*�5,&���+DVVHOW

'DVVHWWR�� )��� 3LDVHU�� $�� ������� � 0LJUDWLRQV� HQWUH� SDVVp� HW� DYHQLU�� )OX[� HW� SROLWLTXHV

PLJUDWRLUHV�HQ�(XURSH�HW�HQ�%HOJLTXH��0LJUDWLRQ�EHWZHHQ�WKH�SDVW�DQG�WKH�IXWXUH��0RYHPHQW

DQG� PLJUDWLRQ� SROLF\� LQ� (XURSH� DQG� LQ� %HOJLXP��� $FDGHPLD�� (GLWLRQ� HW� 'LIIXVLRQ�� 6\ELGL

3DSHUV�Q�����/RXYDLQ�OD�1HXYH

'H� 5LGGHU�� +�� ������� 9HUVODJ� LQWHUNXOWXUHOH� YRUPLQJ� PLJUDQWHQFRQVXOHQWHQ� 9'$%� ����

�5HSRUW� RQ� LQWHUFXOWXUDO� WUDLQLQJ� IRU� LPPLJUDQW� DGYLVRUV���$DQEHYHOLQJHQ� DDQ� KHW� &�&�&�

%UXVVHO�� &HQWUXP� (WQLVFKH�0LQGHUKHGHQ� HQ� *H]RQGKHLG� �5HFRPPHQGDWLRQV� WR� WKH� %UXVVHOV

&HQWUH�IRU�(WKQLF�0LQRULWLHV�DQG�+HDOWK�

'HEXLVVRQ�� 0��� 3RXODLQ�� 0�� ������� 'HV� pWUDQJHUV�� GHV� LPPLJUpV���� &RPELHQ� VRQW�LOV� HQ

%HOJLTXH"� �)RUHLJQHUV�� LPPLJUDQWV� ���� +RZ� PDQ\� DUH� WKHUH� LQ� %HOJLXP"�� 0LJUDWLRQV� HW

(VSDFHV��1R���HG��$FDGHPLD�	�3D0��/RXYDLQ�/D�1HXYH
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'HPHHVWHU�'H� 0H\HU�� :�� ������� *HPHHQVFKDSVPLQLVWHU� YDQ� )LQDQFLsQ� HQ� %HJURWLQJ�

*H]RQGKHOGVLQVWHOOLQJHQ�� :HO]LMQ� HQ� *H]LQ�� &R|UGLQDWLHQRWD� PLJUDQWHQEHOHLG� �3ROLF\

GRFXPHQW�RQ�WKH�FRRUGLQDWLRQ�RI�SROLF\�RQ�LPPLJUDQWV���9ODDPVH�([HFXWLHYH�HG���%UXVVHOV

'HPHHVWHU�'H�0H\HU��:���������1RWD�DDQ�GH�OHGHQ�YDQ�GH�9ODDPVH�5HJHULQJ��0HPRUDQGXP

WR� WKH� PHPEHUV� RI� WKH� )OHPLVK� *RYHUQPHQW��� %HWUHIW� �� %HVOXLW� YDQ� GH� 9ODDPVH� ([HFXWLHYH

EHWUHIIHQGH� GH� HUNHQQLQJ� HQ� VXEVLGLsULQJ� YDQ� RUJDQLVDWLHV� YDQ� PLJUDQWHQ� �5H�� WKH� )OHPLVK

([HFXWLYH¶V�GHFLVLRQ�RQ�WKH�UHFRJQLWLRQ�DQG�VXEVLGL]LQJ�RI�LPPLJUDQW�RUJDQL]DWLRQV���%UXVVHOV

'HPHHVWHU�'H�0H\HU��:�� �������%HOHLGVEULHI� PLJUDQWHQEHOHLG� �0HPRUDQGXP� RQ� SROLF\� RQ

LPPLJUDQWV�

'HQROI�� /��� (O� 0RXGHQ�� $��� .XWOXRJOX�� $��� =HUYDV�� (�������� ,QWUHGH� YDQ� PLJUDQWHQ� RS� GH

DUEHLGVPDUNW��7HZHUNVWHOOLQJ��WLMGHQV�HQ�QD�KHW�'HHOWLMGV�2QGHUZLMV��7KH�HQWU\�RI�LPPLJUDQWV

RQWR�WKH�ODERXU�PDUNHW��(PSOR\PHQW�GXULQJ�DQG�DIWHU�GD\�UHOHDVH�FRXUVHV���0DUWHQV��$��HG�

6RFLRORJLVFK� 2QGHU]RHNVLQVWLWXXW�� �'H� ZHUNJHOHJHQKHLG� YDQ� 0LJUDQWHQ�� 9HUVODJ� YDQ� KHW

EHOHLGVYRRUEHUHLGHQG� ZHWHQVFKDSSHOLMN� RQGHU]RHN� RYHU� GH� ZHUNJHOHJHQKHLG� YDQ� PLJUDQWHQ

�(PSOR\PHQW� IRU� LPPLJUDQWV�� 5HSRUW� RQ� WKH� SROLF\� VWXG\� LQWR� HPSOR\PHQW� DPRQJ

LPPLJUDQWV����/HXYHQ

'HQROI��/���*ULHWHQ��&���������3RVLWLHYH�DFWLHV�YRRU�YURXZHQ��RRN�YRRU�HWQLVFKH�PLQGHUKHGHQ"

�3RVLWLYH�GLVFULPLQDWLRQ�IRU�ZRPHQ���DQG�IRU�HWKQLF�PLQRULWLHV"���7LMGVFKULIW�YRRU�6RFLRORJLH�

�����������������

'HQROI��/���0DUWHQV��$���������1D�GH�PLMQVOXLWLQJ��/RRSEDDQRQWZONNHOLQJ�YDQ�MRQJH�7XUNVH�

%HOJLVFKH�HQ�,WDOLDDQVH�H[�PLMQZHUNHUV�XLW�*HQN��$IWHU� WKH�SLW�FORVXUHV��&DUHHU�GHYHORSPHQW

RI� \RXQJ� 7XUNLVK�� %HOJLDQ� DQG� ,WDOLDQ� H[�PLQHUV� IURP� *HQN��� 7LMGVFKULIW� YRRU� 6RFLRORJLH�

����������������������

'HQROI��/���0DUWHQV��$���������9DQ��PLMQ�ZHUN�QDDU�DQGHU�ZHUN���2QGHU]RHNVUDSSRUW�RYHU�GH

DUEHLGVPDUNWSRVLWLH�YDQ�H[�PLMQZHUNHUV��)URP�³PLQH´�ZRUN�WR�RWKHU�ZRUN��5HVHDUFK�UHSRUW�RQ

WKH� ODERXU� PDUNHW� SRVLWLRQ� RI� H[�PLQHUV��� 7RHNRPVWFRQWUDFW� YRRU� /LPEXUJ� HG�� 3HUPDQHQWH

:HUNJURHS�/LPEXUJ

'HQROI�� /�������� +HW� EHGULMYHQQHWZHUN� YDQ� GH� %HJHOHLGLQJVGLHQVW� /LPEXUJV� 0LMQJHELHG�

2QGHU]RHN�RYHU�GH�EHGULMIVFRQWDFWHQ�HQ�GH�WHZHUNVWHOOLQJVUHVXOWDWHQ�YDQ�%/0��7KH�FRPSDQ\

QHWZRUN�RI�WKH�*XLGDQFH�&HQWUH�/LPEXUJ�0LQLQJ�$UHD��%/0���6WXG\�RI�%/0¶V�FRQWDFWV�ZLWK

FRPSDQLHV�DQG�LWV�HPSOR\PHQW�DFKLHYHPHQWV���/HXYHQ

'HQROI�� /��� 0DUWHQV�� $��� ������� $VSHNWHQ� YDQ� GH� ZHUNJHOHJHQKHLG� YDQ� PLJUDQWHQ�

ORRQVWUXNWXXU��ORRSEDDQRQWZLNNHOLQJ�QD�GH�PLMQVOXLWLQJ�HQ�NDQVHQ�ELM�KHW��LQWHU�SURIHVVLRQHOH

RYHUOHJ��$VSHFWV�RI�HPSOR\PHQW�IRU�LPPLJUDQWV��ZDJH�VWUXFWXUH��FDUHHU�GHYHORSPHQW�DIWHU�WKH

SLW� FORVXUHV� DQG� RSSRUWXQLWLHV� DULVLQJ� IURP� LQWHU�SURIHVVLRQDO� FRQVXOWDWLRQV���.�8�� /HXYHQ�

6RFLRORJLVFK�2QGHU]RHNVLQVWLWXXW��/HXYHQ

'HWLqJH��/�� �������0LJUDQWHQ� HQ� WHZHUNVWHOOLQJ��1DDU� HHQ� JHwQWHJUHHUGH� EHOHLGVDDQSDN�PHW

VSHFLILHNH�DDQGDFKWVSXQWHQ��,PPLJUDQWV�DQG�HPSOR\PHQW��7RZDUGV�D�PRUH�LQWHJUDWHG�SROLF\

DSSURDFK��ZLWK�VSHFLILF�DWWHQWLRQ�WR�FHUWDLQ�DUHDV�
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'RQFNLHU�� (��� 0DWK\�� *��� 'HQROI�� /��� 0DUWHQV�� $�� ������� � /D� PLQH�� HW� DSUqV"� � /
DYHQLU

SURIHVVLRQQHO�GHV�DQFLHQV�PLQHXUV�DSUqV� OD� IHUPHWXUH�GHV�FKDUERQQDJHV�FDPSLQRLV� �7KH�SLW�

DQG�WKHQ"�7KH�IXWXUH�RI�ZRUN�IRU�H[�PLQHUV�DIWHU�WKH�FORVXUH�RI�WKH�PLQHV�LQ�WKH�QRUWK�HDVW�RI

%HOJLXP���3HUPDQHQWH�:HUNJURHS�/LPEXUJ��%UXVVHOV

(O�0RXGHQ��$���������'H�WRHJDQJ�WRW�GH�EHWUHNNLQJHQ�LQ�RYHUKHLGVGLHQVW�HQ�GH�QDWLRQDOLWHLWV�

YRRUZDDUGH� �$FFHVV� WR� FLYLO� VHUYLFH� MREV� DQG� WKH� QDWLRQDOLW\� UHTXLUHPHQW���0DUWHQV��$�� HG��

6RFLRORJLVFK�2QGHU]RHNVLQVWLWXXW��/HXYHQ

)HOG��6���%LUHQ��3�� �������/D�PDLQ�G
RHXYUH�pWUDQJqUH� VXU� OH�PDUFKp�GX� WUDYDLO� HQ�%HOJLTXH

�)RUHLJQ� ZRUNHUV� RQ� WKH� ODERXU� PDUNHW� LQ� %HOJLXP��� 6HUYLFHV� )pGpUDX[� GHV� $IIDLUHV

6FLHQWLILTXHV�7HFKQLTXHV�HW�&XOWXUHOOHV��(WXGH�GH�,
,PPLJUDWLRQ��3URJUDPPH�GH�5HFKHUFKH�HQ

6FLHQFHV�6RFLDOHV���%UXVVHOV

)REOHWV�� 0��&�� 'H� RSULFKWLQJ� YDQ� KHW� 
&HQWUXP� YRRU� *HOLMNKHLG� YDQ� .DQVHQ� HQ� YRRU

5DFLVPHEHVWULMGLQJ
��HHQ�QLHXZH�NDQV�YRRU�KHW�PLJUDQWHQEHOHLG�LQ�%HOJLs"��7KH�HVWDEOLVKPHQW

RI� WKH�&HQWUH�IRU�(TXDO�2SSRUWXQLWLHV�DQG� WKH�3UHYHQWLRQ�RI�5DFLVP��D�QHZ�RSSRUWXQLW\� IRU

SROLF\�RQ�LPPLJUDQWV�LQ�%HOJLXP"���1):2�.�8��/HXYHQ

)RQWHQHDX��*���������/HV�LQVWUXPHQWV�MXULGLTXHV�FRQFHUQDQW�OH�GURLW�GHV�WUDYDLOOHXUV�PLJUDQWV

HW� OHXUV� IDPLOOHV� �/HJDO� LQVWUXPHQWV� FRQFHUQLQJ� WKH� ULJKWV� RI� LPPLJUDQW� ZRUNHUV� DQG� WKHLU

IDPLOLHV���&(6��%UXVVHOV

*DGHPDQQ�� %��� YDQ� +RRI�� -�-��� /RWK�� )��� HG�� ������� 'XEEHO� JHGLVFULPLQHHUG"� $OORFKWRQH

YURXZHQ�RS�GH�(XURSHVH�DUEHLGVPDUNW��6XEMHFW�WR�GRXEOH�GLVFULPLQDWLRQ"�:RPHQ�IURP�HWKQLF

PLQRULWLHV�RQ�WKH�(XURSHDQ�ODERXU�PDUNHW���.OXZHU��2SHQ�8QLYHUVLWHLW��'HYHQWHU

+DH[�� -��� 0DUWHQV�� $��� :ROI�� 6�� ������� $UEHLGVPDUNW�� GLVFULPLQDWLH�� JDVWDUEHLG� �/DERXU

PDUNHW��GLVFULPLQDWLRQ��JXHVW�ZRUNHUV���6RFLRORJLVFK�2QGHU]RHNVLQVWLWXXW��.�8��/HXYHQ

0DQFR�� $��� 0DQFR�� 8�� ������� (QTXqWH� DXSUqV� GHV� MHXQHV� LVVXV� GH� �
LPPLJUDWLRQ� VXU

,
LQVHUWLRQ� DX[� VWUXFWXUHV� GH� IRUPDWLRQ� HW� DX�PDUFKp� GX� WUDYDLO� �6XUYH\� RI� \RXQJ� SHRSOH� RI

LPPLJUDQW�RULJLQ�RQ�WKHLU�LQWHJUDWLRQ�LQ�WKH�HGXFDWLRQ�V\VWHP�DQG�WKH�ODERXU�PDUNHW���*URXSH

GH�UHFKHUFKH�pFRQRPLTXH�HW�VRFLDOH�VXU�OD�SRSXODWLRQ�HG���8QLYHUVLWp�GH�/LqJH

0DUWHQV��$���������*HOLMNKHLG�LQ�GH�ZHUNJHOHJHQKHLG��
)DLU�3OD\�RU�)DLU�6FRUHV"
��(TXDOLW\�LQ

HPSOR\PHQW�� µ)DLU�SOD\�RU� IDLU� VFRUHV¶���'H�*LGV�RS�0DDWVFKDSSHOLMN�*HELHG�� ��������� ����

���

0DUWHQV��$���������/HV�IOX[�PLJUDWRLUHV��6LWXDWLRQ�DFWXHOOH�HW�SHUVSHFWLYHV� IXWXUHV�� �(VTXLVVH

G
XQH�WKpRULH�HW�G
XQH�SUDWLTXH�V\QGLFDOH��,PPLJUDWLRQ�FKDQJHV��&XUUHQW�VLWXDWLRQ�DQG�IXWXUH

SURVSHFWV��2XWOLQH�RI�D�WKHRU\�DQG�SUDFWLFH�IRU�WUDGHV�XQLRQV���&RQIpGpUDWLRQ�(XURSpHQQH�GHV

6\QGLFDWV���&RQIpUHQFH�VXU�OHV�VWUDWpJLHV�V\QGLFDOHV�SRXU�FRPEDWWUH�OH�UDFLVPH�HW�OD�[pQRSKRELH�

%UXVVHOV

0DUWHQV�� $��� $UU\Q�� 3��� %HQ� $EGHOMHOLO�� <��� 5RVYHOGV�� 6�� ������� 5pVXPp� GHV� UpVXOWDWV� GH

�¶pWXGH�VXU�OD�SRVLWLRQ�GHV�%HOJHV�HW�GHV�LPPLJUpV�VXU�GHX[�PDUFKpV�ORFDX[�GX�WUDYDLO��$QYHUV

HW�*DQG��6XPPDU\�RI�WKH�UHVXOWV�RI�D�VWXG\�RI�WKH�SRVLWLRQ�RI�%HOJLDQV�DQG�LPPLJUDQWV�RQ�WZR

ORFDO�ODERXU�PDUNHWV��$QWZHUS�DQG�*KHQW�
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0DUWHQV��$��� 'HQROI�� /��� (OPRXGHQ��$��� .XWOXRJOX��$��� =HUYDV�� (�� �������5DSSRUW� YRRU� KHW

.RQLQNOLMN� &RPPLVVDULDDW� YRRU� KHW� 0LJUDQWHQEHOHLG� �5HSRUW� IRU� WKH� 5R\DO� &RPPLVVLRQ� RQ

,PPLJUDWLRQ�3ROLF\���'HSDUWHPHQW�6RFLRORJLH�62,��/HXYHQ

0DUWHQV��$���0RXODHUW��)���������/D�PDLQ�G
RHXYUH�pWUDQJqUH�GDQV��
pFRQRPLH�EHOJH�D�W�HOOH

DFFUX�OD�IOH[LELOLWp�GH��
HPSORL"��8QH�DQDO\VH�SDU�JURXSHV�VRFLR�SURIHVVLRQQHOV��7KH�IRUHLJQ

ZRUNIRUFH�LQ�WKH�%HOJLDQ�HFRQRP\���KDV�LW�EHFRPH�PRUH�ZRUN�IOH[LEOH"�$Q�DQDO\VLV�E\�VRFLR�

SURIHVVLRQDO� JURXS��� LQ�� $ERX� 6DED�� *��� &RXUDXOW�� %��� =HURXORX�� =��� /
LPPLJUDWLRQ� DX

WRXUQDQW��&,(0,��/
+DUPDWWDQ�����������3DULV

1DWLRQDOH�$UEHLGVUDDG��������$GYLHV�QU���������3UREOHPDWLHN�YDQ�GH�LQWHJUDWLH�YDQ�PLJUDQWHQ

�7KH�SUREOHPV�VXUURXQGLQJ�WKH�LQWHJUDWLRQ�RI�LPPLJUDQWV���%UXVVHOV

1D\HU�� $��� HW�DO�������� /D� GLVFULPLQDWLRQ� GDQV� �
DFFqV� j� �
HPSORL� HW� �¶LQWpJUDWLRQ

SURIHVVLRQQHOOH� HQ� UpJLRQ� � EUX[HOORLVH� �'LVFULPLQDWLRQ� LQ� DFFHVV� WR� HPSOR\PHQW� DQG

SURIHVVLRQDO� LQWHJUDWLRQ� LQ� WKH� %UXVVHOV� UHJLRQ��� 8�/�%��� &UpDWLRQV� HW� 5HFKHUFKH

3OXULGLVFLSOLQDLUH��&H53��%UXVVHOV

1D\HU��$���1\V��0����������/HV�PLJUDWLRQV�YHUV�,
(XURSH�RFFLGHQWDOH��3ROLWLTXH�PLJUDWRLUH�HW

SROLWLTXH�G
LQWpJUDWLRQ�GH�OD�%HOJLTXH��,PPLJUDWLRQ�LQ�:HVWHUQ�(XURSH��%HOJLXP¶V�SROLF\�RQ

LPPLJUDWLRQ�DQG�LQWHJUDWLRQ���8�/�%���&H53���%UXVVHOV

1\V��0���%HDXFKHVQH��0��1���������/D�GLVFULPLQDWLRQ�GHV�WUDYDLOOHXUV�pWUDQJHUV�HW�G
RULJLQH

pWUDQJqUH�GDQV��
HQWUHSULVH��'LVFULPLQDWLRQ�DJDLQVW� IRUHLJQ�ZRUNHUV�DQG�ZRUNHUV�RI� � IRUHLJQ

RULJLQ�LQ�FRPSDQLHV���&5,63��&�+������������

3URILHOHQ� YDQ� JHVFKRROGH� PLJUDQWHQPHLVMHV� RS� GH� DUEHLGVPDUNW�� � %HNQRSWH

SURMHNWEHVFKULMYOQJ� �3URILOHV� RI� TXDOLILHG� JLUOV� IURP� LPPLJUDQW� EDFNJURXQGV� RQ� WKH� ODERXU

PDUNHW�� %ULHI� SURMHFW� GHVFULSWLRQ��� +RJHU� ,QVWLWXXW� YRRU� GH� $UEHLG�� 6HFWRU� (WQLVFKH

0LQGHUKHGHQ��/HXYHQ������

5RVYHOGV�� 6��� 0DUWHQV�� $�� ������� 9URXZHQ� YDQ� HWQLVFKH� PLQGHUKHGHQ� RS� GH� %HOJLVFKH

DUEHLGVPDUNW��:RPHQ� IURP�HWKQLF�PLQRULWLHV�RQ� WKH�%HOJLDQ� ODERXU�PDUNHW��� LQ��*DGHPDQQ�

%���YDQ�+RRI��-�-���/RWK��)���HG��'XEEHO�JHGLVFULPLQHHUG"��$OORFKWRQH�YURXZHQ�RS�GH�(XURSHVH

DUEHLGVPDUN��.OXZHU��2SHQ�8QLYHUVLWHLW��$UEHLG�HQ�2UJDQLVDWLH��'HYHQWHU

5RVYHOGV�� 6��� 0DUWHQV�� $�� ������� =HOIGH� ]ZHHW� DQGHU� EORHG�� 2QGHU]RHN� QDDU� GH

DUEHLGVPDUNWSRVLWLH�YDQ�%HOJHQ�HQ�PLJUDQWHQ�RS� WZHH� ORNDOH�DUEHLGVPDUNWHQ��$QWZHUSHQ� HQ

*HQW��7KH�VDPH�VZHDW��GLIIHUHQW�EORRG��6WXG\�RI� WKH� ODERXU�PDUNHW�SRVLWLRQ�RI�%HOJLDQV�DQG

LPPLJUDQWV� RQ� WZR� ORFDO� ODERXU�PDUNHWV��$QWZHUS� DQG�*KHQW��� 3URJUDPPD�0DDWVFKDSSHOLMN

2QGHU]RHN��0LJUDQWHQVWXGLHV��'3:%��%UXVVHOV

6HFUHWDULDDW�YDQ�GH�FRPPLVVLH�YURXZHQDUEHLG��������1LHW�GLVFULPLQHUHQGH�ZHUNDDQELHGLQJHQ

�1RQ�GLVFULPLQDWRU\�RIIHUV�RI�HPSOR\PHQW���0LQLVWHULH�YDQ�7HZHUNVWHOOLQJ�HQ�$UEHLG��%UXVVHOV
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6RFLDDO�(FRQRPLVFKH� 5DDG� YDQ� 9ODDQGHUHQ� ������� � $GYLHV� RYHU� GH� %HOHLGVQRWD� �1DDU� HHQ

LQWHJUDDO� HQ� JHwQWHJUHHUG� EHOHLG� WHQ� DDQ]LHQ� YDQ� GH� RQGHUOLJJHQGH� JURHSHQ� RS� GH

DUEHLGVPDUNW���5HSRUW�RQ�WKH�SROLF\�GRFXPHQW�³7RZDUGV�DQG� LQWHJUDO�DQG� LQWHJUDWHG�SROLF\

RQ�WKH�XQGHUO\LQJ�JURXSV�RQ�WKH�ODERXU�PDUNHW´���6(59��%UXVVHOV��1RY����

9DQ� GHQ� %HUJ�� +��� 'HQROI�� /��� 9DQ� GHU� 9HHU�� .�� ������� � 0DDWZHUN� LQ� NOHXU�

$UEHOGVEHPLGGHOLQJ� LQ� LQWHUFXOWXUHHO� SHUVSHFWLHI� �0DGH�WR�PHDVXUH� LQ� FRORXU�� (PSOR\PHQW

DJHQFLHV�IURP�DQ�LQWHUFXOWXUDO�SHUVSHFWLYH���98�8LWJHYHULM��$PVWHUGDP

9DQGHQEURXFNH�� 7�� �������7HZHUNVWHOOLQJVNDQVHQ� QD� KHUVWUXFWXUHULQJ�� JHYDOVWXGLH� 'HODFUH�

9LOYRRUGH� �(PSOR\PHQW� RSSRUWXQLWLHV� DIWHU� UHVWUXFWXULQJ�� 'HODFUH�9LOYRRUGH� FDVH� VWXG\��

)DFXOWHLW�(FRQRPLVFKH�HQ�7RHJHSDVWH�(FRQRPLVFKH�:HWHQVFKDSSHQ��.8�/HXYHQ

9'$%�������� �6WDWLVWLVFKH�JHJHYHQV� LQ�YHUEDQG�PHW�GH�PLJUDQWHQYHUWHJHQZRRUGLJLQJ� LQ� GH

EHURHSVRSOHLGLQJ�� :HHU�:HUN� HQ� GH� WHZHUNVWHOOLQJVSURJUDPPD
V� �6WDWLVWLFDO� GDWD� RQ� WKH

UHSUHVHQWDWLRQ� RI� LPPLJUDQWV� LQ� YRFDWLRQDO� WUDLQLQJ�� %DFN�WR�:RUN� DQG� HPSOR\PHQW

SURJUDPPHV�

9'$%��������:RUNVKRS��0LJUDQWHQNODQWHQ�EHJHOHLGHQ��(HQ�VHQVLELOLVHULQJVDFWLH��:RUNVKRS

RQ� DVVLVWLQJ� FOLHQWV� IURP� LPPLJUDQW� EDFNJURXQGV� �� LQFUHDVLQJ� DZDUHQHVV��� 9ODDPVH� 'LHQVW

YRRU�$UEHLGVEHPLGGHOLQJ�HQ�%HURHSVRSOHLGLQJ��%UXVVHOV

9'$%� ������� � 'H� PLJUDQWHQYHUWHJHQZRRUGLJLQJ� LQ� GH� WHZHUNVWHOOLQJVSURJUDPPD
V� �7KH

UHSUHVHQWDWLRQ�RI�LPPLJUDQWV�LQ�HPSOR\PHQW�SURJUDPPHV�

9'$%��������+HW�PLJUDQWHQEHOHLG�PHW�EHWUHNNLQJ�WRW�WHZHUNVWHOOLQJ�HQ�RSOHLGLQJ��3ROLF\�RQ

LPPLJUDQWV�LQ�UHODWLRQ�WR�HPSOR\PHQW�DQG�WUDLQLQJ�

9'$%�������� �6WDWLVWLVFKH�JHJHYHQV� LQ�YHUEDQG�PHW�GH�PLJUDQWHQYHUWHJHQZRRUGLJLQJ� LQ� GH

EHURHSVRSOHLGLQJ� HQ� LQ� :HHU�:HUN� SHU� VXEUHJLR� �6WDWLVWLFDO� GDWD� RQ� WKH� UHSUHVHQWDWLRQ� RI

LPPLJUDQWV�LQ�YRFDWLRQDO�WUDLQLQJ�DQG�%DFN�WR�:RUN�SURJUDPPHV�E\�VXE�UHJLRQ�

9HUVFKXHUHQ��+���������,QWHUQDWLRQDOH�DUEHLGVPLJUDWLH��'H�WRHJDQJ�WRW�GH�DUEHLGVPDUNW�YRRU

YUHHPGHOLQJHQ�QDDU�%HOJLVFK�� LQWHUQDWLRQDDO� HQ�(XURSHHV� JHPHHQVFKDSVUHFKW� �,QWHUQDWLRQDO

HPSOR\PHQW� PLJUDWLRQ�� $FFHVV� WR� WKH� ODERXU� PDUNHW� IRU� IRUHLJQHUV� XQGHU� %HOJLDQ�

LQWHUQDWLRQDO�DQG�(XURSHDQ�&RPPXQLW\�ODZ���GLH�.HXUH���%UXJHV

:RXWHUV��0DUWLQH���������%HJHOHLGLQJVGLHQVW�/LPEXUJV�0LMQJHELHG�*XLGDQFH�&HQWUH�/LPEXUJ

0LQLQJ�$UHD���$�PRGHO�IRU�6RFLDO�&ULVLV�0DQDJHPHQW��+,9$��/HXYHQ
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$%99� ������� 9RRU� KHW� HHUVW� &$2� RYHU� JHGUDJVFRGH� WHJHQ� UDVVHQGLVFULPLQDWLH� �7KH� ILUVW

FROOHFWLYH� DJUHHPHQW� RQ� D� FRGH� RI� FRQGXFW� DJDLQVW� UDFLDO� GLVFULPLQDWLRQ���'H� :HUNHU� 1R� ���

%UXVVHOV

$&9��������'RVVLHU�XLW]HQGDUEHLG��2Q�WHPSRUDU\�HPSOR\PHQW�DJHQFLHV���7(/(;�1R����DQQH[�

%UXVVHOV

%ODQSDLQ��5����������(XURSHDQ�(PSOR\PHQW�DQG�,QGXVWULDO�5HODWLRQV�*ORVVDU\��%HOJLXP��2IILFH�IRU

2IILFLDO�3XEOLFDWLRQV�RI�WKH�(XURSHDQ�&RPPXQLWLHV��/X[HPERXUJ�DQG�6ZHHW�DQG�0D[ZHOO��/RQGRQ��

7KLV� YROXPH� ZDV� SUHSDUHG� IRU� WKH� (XURSHDQ� )RXQGDWLRQ� IRU� WKH� ,PSURYHPHQW� RI� /LYLQJ� DQG

:RUNLQJ�&RQGLWLRQV�

(O� 0RXGHQ�� $�� ������� 'H� WRHJDQJ� WRW� GH� EHWUHNNLQJHQ� LQ� RYHUKHLGVGLHQVW� HQ� GH

QDWLRQDOLWHLWVYRRUZDDUGH� �$FFHVV� WR� FLYLO� VHUYLFH� MREV� DQG� WKH� QDWLRQDOLW\� UHTXLUHPHQW�

'HSDUWHPHQW�6RFLRORJLH��.�8��/HXYHQ

/DPEHUWV��0���������=H�YUDJHQ�]RYHHO�DDQGDFKW��PHQHHU��7HZHUNVWHOOLQJV��HQ�DDQZHUYLQJVEHOHLG

WHQ�DDQ]LHQ�YDQ�ODDJJHVFKRROGHQ�HQ�NDQVDUPHQ��%XW�WKH\�QHHG�VR�PXFK�DWWHQWLRQ��VLU��(PSOR\PHQW

DQG� UHFUXLWPHQW� SROLF\� ZLWK� UHJDUG� WR� WKH� SRRUO\� HGXFDWHG� DQG� XQGHUSULYLOHJHG��� +,9$�� .�8�

/HXYHQ

0DUWHQV��$�� �������/D� SUpYHQWLRQ� GX� UDFLVPH� VXU� OHV� OLHX[� GH� WUDYDLO� HQ� %HOJLTXH� �3UHYHQWLQJ

UDFLVP� LQ� WKH� %HOJLDQ� ZRUNSODFH��� (XURSHDQ� )RXQGDWLRQ� IRU� WKH� ,PSURYHPHQW� RI� /LYLQJ� DQG

:RUNLQJ�&RQGLWLRQV��'XEOLQ

1DWLRQDDO� ,QVWLVWXXW� YRRU� GH� 6WDWVLVWLHN� �������%HYRONLQJVVWDWLVWLHNHQ� RS� ���������� �3RSXODWLRQ

VWDWLVWLFV��������������0LQLVWHULH�YDQ�(FRQRPLVFKH�=DNHQ��%UXVVHOV

1DWLRQDDO� ,QVWLWXXW� YRRU� GH� 6WDWLVWLHN� ������� %HYRONLQJVVWDWLVWLHNHQ� � RS� ��������� �3RSXODWLRQ

VWDWLVWLFV��������������0LQLVWHULH�YDQ�(FRQRPLVFKH�=DNHQ��%UXVVHOV

7LPPHUPDQ�� .�� 	� 0DUWHQV�� $�� �������'RHQ� �� 'RHQ� GRHQ� RI� GRHQ� GRHQ� GRHQ�� GLHQVWHQ� DDQ

RQGHUQHPLQJHQ�P�E�W��SHUVRQHHOVEHOHLG��(HQ�DQDO\VH�YDQ�DDQERG��HQ�YUDDJ]LMGH��'RLQJ�LW�\RXUVHOI�

KDYLQJ� LW�GRQH��RU�KDYLQJ�VRPHRQH�KDYH� LW� GRQH� IRU� \RX�� SHUVRQQHO� VHUYLFHV� IRU� FRPSDQLHV��$Q

DQDO\VLV�RI�VXSSO\�DQG�GHPDQG���'HSDUWHPHQW�VRFLRORJLH��'3:%��.�8��/HXYHQ

7LPPHUPDQ��.���������9HUYRHUEHZLM]HQ�DOVWXEOLHIW��3HQGHOVWURPHQ�LQ�KHW�9ODDPVH�ODQG�RS�EDVLV

YDQ� GH� QLHXZH� YRONVWHOOLQJVJHJHYHQV� ����� �7LFNHWV� SOHDVH�� &RPPXWHU� IORZV� LQ� )ODQGHUV� RQ� WKH

EDVLV�RI�WKH�QHZ������FHQVXV�GDWD���1LHXZVEULHI������6WHXQSXQW�:$9��.�8��/HXYHQ

83(',��������-DDUYHUVODJ������������$QQXDO�5HSRUW����83(',��%UXVVHOV

9%2��������8LW]HQGDUEHLG��VWULMG�WHJHQ�UDVVHQGLVFULPLQDWLH��7HPSRUDU\�DJHQF\�ZRUN��FRPEDWLQJ

UDFLDO�GLVFULPLQDWLRQ���9%2�,QIRU�����0D\��%UXVVHOV
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%/0� �������+HW� GUDDLW� DOOHPDDO� RP�PHQVHQ�� 'HUWLHQ� EHGULMYHQ� RYHU� KXQ� HUYDULQJ� PHW� GH

%HJHOHLGLQJVGLHQVW�/LPEXUJV�0LMQJHELHG��%/0��,W¶V�DOO�DERXW�SHRSOH��7KLUWHHQ�FRPSDQLHV�RQ

WKHLU�H[SHULHQFH�ZLWK�WKH�*XLGDQFH�&HQWUH�/LPEXUJ�0LQLQJ�$UHD�%/0���*HQN

%RXFNDHUW��/�� DQG�9DQGHQKRYH�� -�� �������0ppU�GDQ�VWUDWHJLH"�6RFLDOH� YHUDQWZRRUGHOLMNKHLG

DOV� EHGULMIVILORVRILH� �0RUH� WKDQ� VWUDWHJ\"� 6RFLDO� UHVSRQVLELOLW\� DV� FRPSDQ\� SKLORVRSK\��

$&&2��/HXYHQ

%RXFNDHUW��/���������(HQ�QLHXZ�VRFLDDO�FRQWUDFW��(WKLVFK�RQGHUQHPHQ�YROJHQV�/XF�%RXFNDHUW

�$�QHZ�VRFLDO�FRQWUDFW��(WKLFDO�HQWHUSULFH� LQ� DFFRUGDQFH�ZLWK�/XF�%RXFNDHUW���2QGHUQHPHQ

1R���

%RXFNDHUW�� /�� DQG� 9DQGHQKRYH�� -�� ������� 6RFLDDO� YHUDQWZRRUG� RQGHUQHPHQ� �6RFLDOO\

UHVSRQVLEOH�HQWHUSULVH���7LMGVFKULIW�YRRU�(FRQRPLH�HQ�0DQDJHPHQW��YRO��;/,���

'H� 9LVFK�� -�� ������� 2QGHUQHPHQ� PHW� ULVLFRJURHSHQ� �(QWHUSULVH� LQYROYLQJ� ULVN� JURXSV��

.RQLQJ�%RXZGHZLMQ�6WLFKWLQJ��%UXVVHOV

'
+DQLV��:���������9DQ�HVVHQWLH�QDDU�HIILFLsQWLH��)URP�QHFHVVLW\�WR�HIILFLHQF\���)LORVRILH�1R��

'RQFNLHU�� (�� DQG�0DWK\�� *�� ������� /D� PLQH�� HW� DSUqV"� /
DYHQLU� SURIHVVLRQQHO� GHV� DQFLHQV

PLQHXUV�DSUqV�OD�IHUPHWXUH�GHV�FKDUERQDJHV�FDPSLQRLV��7KH�SLW��DQG�WKHQ"�7KH�IXWXUH�RI�ZRUN

IRU� H[�PLQHUV� DIWHU� WKH� FORVXUH� RI� WKH� PLQHV� LQ� WKH� QRUWK� HDVW� RI� %HOJLXP��� 3HUPDQHQWH

:HUNJURHS�/LPEXUJ��%UXVVHOV
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3(56216�&217$&7('

$%99� '��3ODXP��1DWLRQDO�6HFUHWDU\

LQWHUYLHZ������������

$&/9%� -��5RHODQGW��1DWLRQDO�2IILFHU�IRU�WKH�0HWDO�6HFWRU

LQWHUYLHZ����������

$&9� 5��'HODUXH��OHJDO�RIILFHU��UHVHDUFK�GHSDUWPHQW

LQWHUYLHZ����������

83(',� +��0X\OGHUPDQV��'LUHFWRU

%��/DPEUHFKWV��VWDWLVWLFV�GHSDUWPHQW

LQWHUYLHZ����������

9%2� 6��.RKQHQPHUJHQ��$GYLVHU��'HSDUWPHQW�IRU�/DERXU�$IIDLUV

WHOHSKRQH�FRQWDFW
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/,67�2)�$%%5(9,$7,216

$%99 $OJHPHHQ�%HOJLVFK�9DNYHUERQG��%HOJLDQ�*HQHUDO�)HGHUDWLRQ�RI�/DERXU�

$&/9% $OJHPHQH� &HQWUDOH� GHU� /LEHUDOH� 9DNERQGHQ� �)HGHUDWLRQ� RI� /LEHUDO� 7UDGHV

XQLRQV�RI�%HOJLXP�

$&9 $OJHPHHQ�&KULVWHOLMN�9DNYHUERQG��&RQIHGHUDWLRQ�RI�&KULVWLDQ�7UDGHV�XQLRQV�

%/0 %HJHOHLGLQJVGLHQVW� /LPEXUJV� 0LMQJHELHG� �*XLGDQFH� &HQWUH� /LPEXUJ� 0LQLQJ

$UHD�

&DR &ROOHFWLHYH�DUEHLGVRYHUHHQNRPVW��FROOHFWLYH�DJUHHPHQW�

&*.5 &HQWUXP�YRRU�*HOLMNKHLG� YDQ�.DQVHQ� HQ� YRRU�5DFLVPHEHVWULMGLQJ� �&HQWUH� IRU

(TXDO�2SSRUWXQLWLHV�DQG�2SSRVLWLRQ�WR�5DFLVP�

+,9$ +RJHU�,QVWLWXXW�YRRU�GH�$UEHLG��+LJKHU�,QVWLWXWH�IRU�/DERXU�

.02 .OHLQH� HQ� 0LGGHOJURWH� 2QGHUQHPLQJHQ� �60(V� �� VPDOO� DQG� PHGLXP�VL]HG

HQWHUSULVHV�

1,6 1DWLRQDDO�,QVWLWXXW�YRRU�GH�6WDWLVWLHNHQ��1DWLRQDO�6WDWLVWLFDO�2IILFH�

2&0: 2SHQEDDU� &HQWUXP� YRRU� 0DDWVFKDSSHOLMN� :HO]LMQ� �3XEOLF� 6RFLDO� :HOIDUH

&HQWUH�

83(', 8QLRQ� 3DWURQDOH� GHV� (QWUHSULVHV� GH� 'pSDQQDJH� ,QWpULPDLUH� �(PSOR\HUV


$VVRFLDWLRQ�IRU�WHPSRUDU\�HPSOR\PHQW�DJHQFLHV�

9%2 9HUERQG�YDQ�%HOJLVFKH�2QGHUQHPLQJHQ��)HGHUDWLRQ�RI�%HOJLDQ�(QWHUSULVHV�

9'$% 9ODDPVH� 'LHQVW� YRRU� $UEHLGVEHPLGGHOLQJ� �)OHPLVK� (PSOR\PHQW� DQG

3ODFHPHQW�6HUYLFH�

3& 3DULWDLU�&RPLWp��-RLQW�&RPPLWWHH�
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$11(;��

52<$/�'(&5((�5(*$5',1*�7+(�35(9(17,21�2)

5$&,$/�',6&5,0,1$7,21�,1�7+(�7(0325$5<�(03/2<0(17

�$*(1&,(6��6(&725

�� 6(37(0%(5� ������ �� 5R\DO� 'HFUHH� JLYLQJ� ELQGLQJ� HIIHFW� WR� WKH� FROOHFWLYH� ODERXU

DJUHHPHQW� RI� �� 0D\� ������ FRQFOXGHG� LQ� WKH� -RLQW� &RPPLWWHH� IRU� WKH� WHPSRUDU\

HPSOR\PHQW��DJHQFLHV��VHFWRU��RQ�WKH�&RGH�RI�&RQGXFW�UHJDUGLQJ�WKH�SUHYHQWLRQ�RI�UDFLDO

GLVFULPLQDWLRQ
�

$/%(57�,,��.LQJ�RI�WKH�%HOJLDQV�

7R�DOO�KHUH�SUHVHQW�DQG�WR�FRPH��*UHHWLQJV�

+DYLQJ� UHJDUG� WR� WKH� $FW� RI� �� 'HFHPEHU� ����� RQ� FROOHFWLYH� ODERXU� DJUHHPHQWV� DQG� MRLQW

FRPPLWWHHV��DQG�LQ�SDUWLFXODU�6HFWLRQ����WKHUHRI�

+DYLQJ� UHJDUG� WR� WKH� UHTXHVW� IURP� WKH� -RLQW� &RPPLWWHH� IRU� WKH� WHPSRUDU\� HPSOR\PHQW

�DJHQFLHV���VHFWRU�

2Q�WKH�UHFRPPHQGDWLRQ�RI�2XU�0LQLVWHU�IRU�(PSOR\PHQW�DQG�/DERXU�

:H�KHUHE\�DSSURYH�DQG�GHFUHH�

$UWLFOH��� 7KH�FROOHFWLYH�ODERXU�DJUHHPHQW�RI���0D\������FRQFOXGHG�LQ�WKH�-RLQW�&RPPLWWHH

IRU� WKH� WHPSRUDU\� HPSOR\PHQW� �DJHQFLHV�� VHFWRU�� RQ� WKH� &RGH� RI� &RQGXFW� UHJDUGLQJ� WKH

SUHYHQWLRQ� RI� UDFLDO� GLVFULPLQDWLRQ�� ZKLFK� LV� DWWDFKHG� DV� DQ� DQQH[� KHUHWR�� VKDOO� KHUHE\� EH

GHFODUHG�ELQGLQJ�

$UWLFOH��� 2XU� 0LQLVWHU� IRU� (PSOR\PHQW� DQG� /DERXU� VKDOO� KDYH� UHVSRQVLELOLW\� IRU� WKH

LPSOHPHQWDWLRQ�RI�WKLV�'HFUHH�

'RQH�DW�%UXVVHOV����6HSWHPEHU������

$/%(57

)RU�WKH�.LQJ�

7KH�0LQLVWHU�IRU�(PSOR\PHQW�DQG�/DERXU�

0V�0��60(7

�����������������������������������������������
� 5HIHUHQFH�WR�WKH�0RQLWHXU�%HOJH�%HOJLVFK�6WDDWVEODG���2IILFLDO�*D]HWWH���$FW�RI���'HFHPEHU�������0RQLWHXU

%HOJH�%HOJLVFK�6WDDWVEODG�RI����-DQXDU\������
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$QQH[��WR�5R\DO�'HFUHH�RQ�SUHYLRXV�SDJH�

-RLQW�&RPPLWWHH�IRU�WKH�WHPSRUDU\�HPSOR\PHQW��DJHQFLHV��VHFWRU

&ROOHFWLYH�/DERXU�$JUHHPHQW�RI���0D\�����

&RGH�RI�&RQGXFW�UHJDUGLQJ�WKH�SUHYHQWLRQ�RI�UDFLDO�GLVFULPLQDWLRQ��$JUHHPHQW�UHJLVWHUHG�RQ���

0D\������XQGHU�QXPEHU�������&2�����

$UWLFOH��� 7KLV�FROOHFWLYH�DJUHHPHQW�VKDOO�DSSO\�WR�

D� WHPSRUDU\�HPSOR\PHQW�DJHQFLHV�DV�UHIHUUHG�WR�LQ�6HFWLRQ�������RI�WKH�$FW�RI����-XO\�����

RQ�WHPSRUDU\�ZRUN��DJHQF\�VXSSO\�ZRUN�DQG�WKH�VXSSO\�RI�ZRUNHUV�WR�XVHUV�

E� WHPSRUDU\� VWDII� DV� UHIHUUHG� WR� LQ�6HFWLRQ� �� ���� RI� WKH� DERYH�PHQWLRQHG�$FW� RI� ��� -XO\

�����SODFHG�LQ�HPSOR\PHQW�E\�WHPSRUDU\�HPSOR\PHQW�DJHQFLHV�

$UWLFOH��� ,Q�DFFRUGDQFH�ZLWK�WKH�WHUPV�DJUHHG�LQ�WKH�����������VHFWRUDO�DJUHHPHQW�SURWRFRO

IRU�WKH�WHPSRUDU\�HPSOR\PHQW��DJHQFLHV��VHFWRU��D�&RGH�RI�&RQGXFW�VKDOO�EH�LQVWLWXWHG�IRU�WKH

SUHYHQWLRQ�RI�UDFLDO�GLVFULPLQDWLRQ�LQ� UHVSHFW�RI� WHPSRUDU\� VWDII�RI� LPPLJUDQW�RULJLQ�SURYLGHG

E\�HPSOR\PHQW�DJHQFLHV�

7KLV�&RGH�RI�&RQGXFW�LV�DWWDFKHG�DV�DQ�DQQH[�WR�WKH�SUHVHQW�FROOHFWLYH�DJUHHPHQW�

$UWLFOH��� ,Q�WKH�HYHQW�RI� IDLOXUH� WR�REVHUYH� WKLV�&RGH�RI�&RQGXFW��ZLWKRXW�SUHMXGLFH� WR� WKH

SURFHGXUHV� FXVWRPDULO\� DSSOLFDEOH� LQ� WKH� HYHQW� RI� YLRODWLRQ� RI� D� FROOHFWLYH� DJUHHPHQW�� DQ\

LQMXUHG�SHUVRQ�PD\�PDNH�D�FRPSODLQW�HLWKHU�WKURXJK�WKH�SURFHGXUH�SURYLGHG�IRU�WKLV�SXUSRVH�LQ

WKH� UXOHV� RI� VHUYLFH� RU� WR� WKH�&RQFLOLDWLRQ�%RDUG�� WKH� SRZHUV� RI�ZKLFK� DUH� ODLG� GRZQ� LQ� WKH

FROOHFWLYH�DJUHHPHQW�RI���-XO\�������GHFODUHG�ELQGLQJ�E\�5R\DO�'HFUHH�RI����6HSWHPEHU������

$UWLFOH��� 7KH� SUHVHQW� FROOHFWLYH� DJUHHPHQW� VKDOO� WDNH� HIIHFW� RQ� ��0D\� ����� DQG� KDV� EHHQ

FRQFOXGHG�IRU�DQ�LQGHILQLWH�SHULRG�

,W�PD\�EH�UHYRNHG�E\�DQ\�RI�WKH�VLJQDWRULHV�VXEMHFW�WR�WKUHH�PRQWKV
�QRWLFH�JLYHQ�E\�UHJLVWHUHG

OHWWHU� DGGUHVVHG� WR� WKH� &KDLUPDQ� RI� WKH� -RLQW� &RPPLWWHH� IRU� WKH� WHPSRUDU\� HPSOR\PHQW

�DJHQFLHV��VHFWRU�

$SSURYHG�DV�DQ�DQQH[�WR�WKH�5R\DO�'HFUHH�RI���6HSWHPEHU������

7KH�0LQLVWHU�IRU�(PSOR\PHQW�DQG�/DERXU�

0V�0��60(7
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$QQH[�WR�WKH�&ROOHFWLYH�/DERXU�$JUHHPHQW�RI���0D\������RQ�WKH�&RGH�RI�&RQGXFW�UHJDUGLQJ

WKH�SUHYHQWLRQ�RI�UDFLDO�GLVFULPLQDWLRQ�

,��3URYLVLRQV�RI�LQWHUQDWLRQDO�ODZ�DQG�RI�%HOJLDQ�ODZ

7KH� VRFLDO� SDUWQHUV� LQ� WKH� WHPSRUDU\� HPSOR\PHQW� �DJHQFLHV�� VHFWRU� ZRXOG�� E\� ZD\� RI� DQ

LQWURGXFWLRQ��OLNH�WR�VWUHVV�WKH�LPSRUWDQFH�RI�WKH�WH[WV�ZKLFK�DOUHDG\�H[LVW�LQ�WKLV�DUHD��QDPHO\�

� WKH� FROOHFWLYH� DJUHHPHQW� RI� �� 6HSWHPEHU� ����� RQ� WKH� LQWURGXFWLRQ� DQG� DVVLPLODWLRQ� RI

WHPSRUDU\�VWDII�LQ�DQ�HQWHUSULVH�

� FROOHFWLYH� DJUHHPHQW� 1R� ��� RI� �� 'HFHPEHU� ����� RQ� WKH� UHFUXLWPHQW� DQG� VHOHFWLRQ� RI

HPSOR\HHV��DV�DPHQGHG�E\�FROOHFWLYH�DJUHHPHQW�1R���ELV�RI����2FWREHU������

� FRPPXQLFDWLRQ� 1R� �� RI� ��� 2FWREHU� ����� IURP� WKH� 1DWLRQDO� /DERXU� &RXQFLO� RQ� WKH

SUREOHPV�UHJDUGLQJ�WKH�LQWHJUDWLRQ�RI�LPPLJUDQWV�DQG�FRPPXQLFDWLRQ�1R���RI����-XO\������RQ

WKH�SUREOHPV�UHJDUGLQJ�WKH�LQWHJUDWLRQ�RI�SHUVRQV�RI�IRUHLJQ�RULJLQ�

� ,/2�&RQYHQWLRQ�1R�����RQ�'LVFULPLQDWLRQ�LQ�UHVSHFW�RI�(PSOR\PHQW�DQG�2FFXSDWLRQ�

� WKH�$FW�RI���� -XO\�������DV�DPHQGHG�E\� WKH�$FW�RI����$SULO������RQ� WKH� SHQDOWLHV� IRU

FHUWDLQ�DFWV�LQVSLUHG�E\�UDFLVP�RU�[HQRSKRELD�

,,� 3UHDPEOH

$V�VHW�RXW�DW�OHQJWK�LQ�WKH�-RLQW�'HFODUDWLRQ�RQ�WKH�SUHYHQWLRQ�RI�UDFLDO�GLVFULPLQDWLRQ�DGRSWHG

E\� WKH�(XURSHDQ� VRFLDO� SDUWQHUV� RQ� ���2FWREHU� ������ UDFLVP� FRQVWLWXWHV� D� JUDYH� WKUHDW�� QRW

RQO\�WR�VRFLHW\�LQ�(XURSH�EXW�DOVR�WR�WKH�SURSHU�IXQFWLRQLQJ�RI�WKH�HFRQRP\�

,W� LV� D�SUREOHP�ZKLFK�DIIHFWV� VRFLHW\� DV� D�ZKROH� DQG� LW� LV� ERWK� LQ� HYHU\RQH
V� LQWHUHVW� DQG� WKH

UHVSRQVLELOLW\�RI�DOO�WR�HQVXUH�WKDW�LW�LV�VROYHG�

:KLOH� WKH� SXEOLF� DXWKRULWLHV� EHDU� D� ODUJH�PHDVXUH� RI� WKH� UHVSRQVLELOLW\� IRU� WKH� SUHYHQWLRQ� RI

UDFLVP��WKH�VRFLDO�SDUWQHUV�DOVR�KDYH�D�FUXFLDO�UROH�WR�SOD\�

,Q�YLHZ�RI�WKH�ODUJH�QXPEHU�RI�LPPLJUDQWV�DPRQJ�WHPSRUDU\�ZRUNHUV�VXSSOLHG�E\�HPSOR\PHQW

DJHQFLHV��DQG�LQ�DFFRUGDQFH�ZLWK�WKH�VHFWRUDO�DJUHHPHQW�RI����0D\�������WKH�VRFLDO�SDUWQHUV�LQ

WKH� WHPSRUDU\� HPSOR\PHQW� �DJHQFLHV�� VHFWRU� DIILUP� WKH� JUHDW� LPSRUWDQFH� WKH\� DWWDFK� WR� WKH

HOLPLQDWLRQ�RI�DOO�IRUPV�RI�UDFLDO�GLVFULPLQDWLRQ�DQG�WR�WKH�SURPRWLRQ�RI�HTXDO�RSSRUWXQLWLHV�LQ

HPSOR\PHQW�

%\� DGRSWLQJ� WKLV� &RGH� RI� &RQGXFW� WKH\� ZLVK� RSHQO\�� FOHDUO\� DQG� SXEOLFO\� WR� UHDIILUP� WKHLU

FRPPLWPHQW�WR�WDNH�DQ�DFWLYH�SDUW� LQ� MRLQW�HIIRUWV� WR�SUHYHQW�UDFLDO�GLVFULPLQDWLRQ�DQG�WR� WDNH

MRLQW�DFWLRQ�WR�FRPEDW�LW�LQ�WKHLU�RZQ�VHFWRU��QDPHO\�WKH�WHPSRUDU\�HPSOR\PHQW�DJHQF\�VHFWRU�

:RUN�LV�DIWHU�DOO�HVVHQWLDO�WR�ERWK�WKH�VXUYLYDO�DQG�WKH�VRFLDO�LQWHJUDWLRQ�RI�KXPDQ�EHLQJV�

0RUHRYHU�� KDUPRQLRXV� ZRUNLQJ� UHODWLRQV� DQG� WKH� RSWLPXP� XVH� RI� DOO� WDOHQWV� DQG� VNLOOV� DUH

FUXFLDO�WR�WKH�HIILFLHQF\�RI�HQWHUSULVHV�

5DFLDO�GLVFULPLQDWLRQ�DQG�LQHTXDOLW\�RI�RSSRUWXQLW\�DQG�WUHDWPHQW�DW�WKH�ZRUNSODFH�PD\�RFFXU

LQ�D�YDULHW\�RI�FLUFXPVWDQFHV�LQ�WKH�ZRUNLQJ�OLIH�RI�D�WHPSRUDU\�ZRUNHU��H�J��HQUROPHQW�ZLWK�DQ

DJHQF\��VHOHFWLRQ��WHVWV��DVVLJQPHQW�RI�D�WDVN��UHFHSWLRQ�E\�WKH�FOLHQW�XVHU��FKDQFHV�RI�VHFXULQJ

D�SHUPDQHQW�MRE��GLVPLVVDO��HWF���
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7KH�SURPRWLRQ�RI�HTXDO�RSSRUWXQLWLHV�DQG�WKH�SUHYHQWLRQ�RI�UDFLDO�GLVFULPLQDWLRQ�LQ�UHVSHFW�RI

LPPLJUDQW�WHPSRUDU\�ZRUNHUV�FDOO�IRU�D�FDPSDLJQ�RI�LQIRUPDWLRQ�DQG�IRU�VSHFLILF�SURMHFWV�ZLWK

WKH� MRLQW� DQG� DFWLYH� LQYROYHPHQW� RI� DOO� WKRVH� LQYROYHG� LQ� WKH� VHFWRU�� QDPHO\� WHPSRUDU\

HPSOR\PHQW� DJHQFLHV�� XVHU� HQWHUSULVHV�� WHPSRUDU\�ZRUNHUV� DQG� WUDGHV� XQLRQV� DQG� HPSOR\HUV


RUJDQL]DWLRQV�

7KH�LQVWLWXWLRQ�RI�D�&RGH�RI�&RQGXFW�RIIHULQJ�DGYLFH�WR�DOO�FRQFHUQHG�FDQ�FRQWULEXWH�SRVLWLYHO\

WR�UDLVLQJ�DZDUHQHVV�RQ�WKH�SDUW�RI�WKH�SXEOLF�RI�WKH�YDULRXV�IRUPV�RI�GLVFULPLQDWLRQ�

,,,� &RGH�RI�&RQGXFW

$UWLFOH��� %DVLF�SULQFLSOHV

�� 7KHUH� LV� D� GHPDQG� IRU� WHPSRUDU\� ODERXU� DPRQJ� ERWK� MRE�VHHNHUV� DQG� HPSOR\HUV�

7HPSRUDU\�HPSOR\PHQW�DJHQFLHV�VHHN�WR�PHHW�WKLV�GHPDQG��RQ�WKH�RQH�KDQG�E\�RIIHULQJ�ZRUN

WR� WKRVH�ZLVKLQJ� WR�ZRUN� RQ� D� WHPSRUDU\� EDVLV� DQG� RQ� WKH� RWKHU� KDQG� E\�PDNLQJ� WHPSRUDU\

DJHQF\�ZRUNHUV�DYDLODEOH�WR�XVHUV�

7KLV�DFWLYLW\�FDQ�DQG�PXVW�RQO\�EH�SHUIRUPHG�WDNLQJ�LQWR�DFFRXQW�WKH�LQWHUHVWV�RI�WKH�WHPSRUDU\

ZRUNHUV��WKH�XVHUV�DQG�WKH�ODERXU�PDUNHW�LQ�JHQHUDO��LQ�DFFRUGDQFH�ZLWK�WKH�JHQHUDO�DQG�VSHFLDO

DFWV�DQG�GHFUHHV�LQ�IRUFH�DW�DQ\�WLPH��LQ�SDUWLFXODU�UXOHV�RQ�HQWHUSULVH�UHFRJQLWLRQ��WKH�WHUPV�RI

FROOHFWLYH�ODERXU�DJUHHPHQWV�HWF�

�� ,Q� DFFRUGDQFH� ZLWK� WKH� SULQFLSOHV� VHW� RXW� LQ� WKH� SUHDPEOH�� WHPSRUDU\� HPSOR\PHQW

DJHQFLHV� UHMHFW� GLVFULPLQDWLRQ� RQ� WKH� JURXQGV� RI� FRORXU�� UDFH�� UHOLJLRQ�� HWKQLF� RULJLQ� RU

QDWLRQDOLW\�

�� 7KLV�&RGH�RI�&RQGXFW�KDV�EHHQ�GUDZQ�XS�LQ�RUGHU�WR�HQFRXUDJH�WHPSRUDU\�HPSOR\PHQW

DJHQFLHV�WR�DSSO\�WKH�SULQFLSOH�VHW�RXW�DERYH�LQ�WKHLU�SROLF\�DQG�ZRUN�

2QH�RI� WKH�PDLQ�REMHFWLYHV�RI� WKLV�&RGH� RI�&RQGXFW� LV� WKXV� WR�PDNH� WHPSRUDU\� HPSOR\PHQW

DJHQFLHV�� WKHLU� VWDII�� WHPSRUDU\� DJHQF\� ZRUNHUV� DQG� XVHUV� PRUH� DZDUH� RI� KRZ� UDFLDO

GLVFULPLQDWLRQ��ZKHWKHU�FRQVFLRXV�RU�XQFRQVFLRXV��FDQ�DQG�VKRXOG�EH�DYRLGHG�

�� ,Q�DGGLWLRQ��HYHU\RQH�PXVW�EH�DZDUH�WKH�SURFHGXUHV�WR�FRPEDW�UDFLDO�GLVFULPLQDWLRQ��QR�

RQH�PD\�EH�SHQDOL]HG�RU�GLVDGYDQWDJHG�IRU�KDYLQJ�PDGH�D�FRPSODLQW�LQ�WKLV�FRQQHFWLRQ�

$UWLFOH��� 'HILQLWLRQV

)RU�WKH�SXUSRVHV�RI�WKLV�&RGH�RI�&RQGXFW�WKH�IROORZLQJ�GHILQLWLRQV�VKDOO�DSSO\�

� WHPSRUDU\� HPSOR\PHQW� DJHQF\�� DQ� HQWHUSULVH� ZKRVH� DFWLYLW\� FRQVLVWV� LQ� HQUROOLQJ

WHPSRUDU\�ZRUNHUV�LQ�RUGHU�WR�PDNH�WKHP�DYDLODEOH�WR�XVHUV�IRU�WKH�SHUIRUPDQFH�RI�WHPSRUDU\

ZRUN��VHH�6HFWLRQ���RI�WKH�$FW�RI����-XO\�������

� WHPSRUDU\�ZRUNHU��DQ\�QDWXUDO�SHUVRQ�PDGH�DYDLODEOH�WR�D�XVHU�WKURXJK�WKH�PHGLDWLRQ�RI

D�WHPSRUDU\�HPSOR\PHQW�DJHQF\�

� XVHU��DQ\�QDWXUDO�RU�OHJDO�SHUVRQ�ZKR��WKURXJK�WKH�PHGLDWLRQ�RI�D�WHPSRUDU\�HPSOR\PHQW

DJHQF\��XVHV�WHPSRUDU\�ZRUNHUV�WR�SHUIRUP�WDVNV�

$UWLFOH��� 6XSSO\�RI�WHPSRUDU\�ZRUNHUV

�� :KHQ�VHOHFWLQJ�DQG�VXSSO\LQJ�WHPSRUDU\�ZRUNHUV��WHPSRUDU\�HPSOR\PHQW�DJHQFLHV�VKDOO�

ZLWK� GXH� UHJDUG� WR� WKH� SURYLVLRQV� RI� ODZ�� WDNH� DFFRXQW� RQO\� RI� IXQFWLRQDOO\� UHOHYDQW� MRE

UHTXLUHPHQWV��LQ�DFFRUGDQFH�ZLWK�$UWLFOH�������
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�� %\� H[WHQVLRQ� WR� SDUDJUDSK� ��� DQG� LQ� RUGHU� WR� SUHYHQW� DQ\� XQODZIXO� GLVWLQFWLRQ� EHLQJ

PDGH�� WKH� LPSRVLWLRQ�RI�QRQ�IXQFWLRQDO�FULWHULD��ZKHWKHU� RU� QRW� DW� WKH� UHTXHVW� RI� WKH� XVHU�� LQ

UHVSHFW�RI�WKH�DVVLJQPHQW�WR�EH�FDUULHG�RXW��VKDOO�EH�SURKLELWHG�

,Q� FRQFUHWH� WHUPV�� ZKHQ� VXSSO\LQJ� WHPSRUDU\� ZRUNHUV�� WKH� VWDII� RI� WHPSRUDU\� HPSOR\PHQW

DJHQFLHV�PXVW�FKHFN�LQ�HYHU\�LQVWDQFH�ZKHWKHU�WKH�FULWHULD�LPSRVHG�E\�WKH�XVHU�DUH�UHOHYDQW�WR

WKH�QRUPDO�SHUIRUPDQFH�RI�WKH�MRE�LQ�TXHVWLRQ�

�� 7HPSRUDU\� HPSOR\PHQW� DJHQFLHV� VKDOO� GUDZ� WKH� DWWHQWLRQ� RI� WKHLU� HPSOR\HHV� WR� WKH

SUREOHP�RI�UDFLDO�GLVFULPLQDWLRQ�DQG�SUHSDUH�WKHP�WR�SURYLGH�JXLGDQFH�WR�DSSOLFDQW�WHPSRUDU\

ZRUNHUV�RI�GLIIHUHQW�RULJLQV�

$UWLFOH��� $WWLWXGH�WR�XVHUV

�� 7HPSRUDU\�HPSOR\PHQW�DJHQFLHV�PD\�QRW�FRPPXQLFDWH��HLWKHU�RI�WKHLU�RZQ�DFFRUG�RU�DW

WKH�UHTXHVW�RI�WKH�XVHU��LQIRUPDWLRQ�RQ�WHPSRUDU\�ZRUNHUV�DQG�DSSOLFDQWV�IRU�WHPSRUDU\�ZRUN

RWKHU� WKDQ� WKRVH�ZKLFK�DUH� UHOHYDQW� WR� WKH� MRE� LQ� TXHVWLRQ�� LQ� DFFRUGDQFH�ZLWK�$UWLFOH� ���1R

LQIRUPDWLRQ�PD\�EH�FRPPXQLFDWHG�WR�D�XVHU�UHJDUGLQJ�UDFH�RU�HWKQLF�RULJLQ��HYHQ�DW�WKH�UHTXHVW

RI�WKH�WHPSRUDU\�ZRUNHU�RU�DSSOLFDQW�IRU�WHPSRUDU\�ZRUN�

�� 7HPSRUDU\�HPSOR\PHQW�DJHQFLHV�PD\�QRW�SXW�TXHVWLRQV�WR�XVHUV�ZKLFK�FRXOG�JLYH�ULVH�WR

GLVFULPLQDWRU\�FRQGXFW�RQ�WKH�SDUW�RI�WKH�ODWWHU�

�� ,Q�WKH�FDVHV�GHWDLOHG�DERYH��WHPSRUDU\�HPSOR\PHQW�DJHQFLHV�VKDOO�LQIRUP�XVHUV�WKDW�WKH\

FDQQRW�HQWHUWDLQ�UHTXLUHPHQWV�RU�ZLVKHV�RI�D�GLVFULPLQDWRU\�QDWXUH�

�� ,I�D�ZRUNHU�RQO\�KDV�OLPLWHG�NQRZOHGJH�RI�WKH�PDLQ�ODQJXDJH��WKH�WHPSRUDU\�HPSOR\PHQW

DJHQF\�VKDOO�LQVLVW�WKDW�WKH�XVHU�WDNH�WKH�QHFHVVDU\�PHDVXUHV�WR�HQVXUH�FRPPXQLFDWLRQ��VR�WKDW

JHQHUDO� LQIRUPDWLRQ� DQG�� PRUH� SDUWLFXODUO\�� LQIRUPDWLRQ� UHODWLQJ� WR� VDIHW\�� LV� SURSHUO\

XQGHUVWRRG�

$UWLFOH��� $WWLWXGH�WR�WHPSRUDU\�ZRUNHUV�SHUVRQV�DSSO\LQJ�IRU�WHPSRUDU\�ZRUN

�� :KHQ� HQUROOLQJ� WHPSRUDU\� ZRUNHUV�� WHPSRUDU\� HPSOR\PHQW� DJHQFLHV� PD\� QRW� UHFRUG

GHWDLOV�RI�UDFH��FRORXU��UHOLJLRQ�RU�HWKQLF�RU�QDWLRQDO�RULJLQ�

6XFK�GHWDLOV�PD\�EH�UHFRUGHG�RQO\�LI� WKH�DSSOLFDQW�TXDOLILHV� IRU�SRVLWLYH�DFWLRQ�RU�SUHIHUHQWLDO

WUHDWPHQW�DLPHG�DW�UHGUHVVLQJ�IDFWXDO�LQHTXDOLWLHV�

�� 7HPSRUDU\�HPSOR\PHQW�DJHQFLHV�PD\��KRZHYHU��UHFRUG�LQIRUPDWLRQ�ZKLFK�LV�QHFHVVDU\�LQ

RUGHU� WKDW� IRUHLJQ� ZRUNHUV� FDQ� EH� HPSOR\HG� LQ� DFFRUGDQFH� ZLWK� UHOHYDQW� OHJLVODWLRQ� �ZRUN

SHUPLW��UHVLGHQFH�SHUPLW��HWF���

�� :KHQ�DOORFDWLQJ�MREV��TXDOLILFDWLRQV�DQG�H[SHULHQFH�JDLQHG�LQ�RWKHU�FRXQWULHV�PD\�QRW�EH

GLVUHJDUGHG�DXWRPDWLFDOO\�ZLWKRXW�EHLQJ�H[DPLQHG�

�� 7HVWV� WR�GHWHUPLQH�VXLWDELOLW\�IRU�D� MRE�RU� WULDO�SHULRGV� VKDOO�EH�XVHG� LQ�D�FRQVLVWHQW�DQG

LPSDUWLDO�PDQQHU�DQG�VKDOO�EH�EDVHG�RQ�WKH�DFWXDO�SHUIRUPDQFH�RI�ZRUNHUV�
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$UWLFOH��� 'HDOLQJ�ZLWK�FRPSODLQWV

,Q� WKH� HYHQW� RI� IDLOXUH� WR� REVHUYH� WKLV� &RGH� RI� &RQGXFW�� DQ\� LQMXUHG� SDUW\� PD\� ORGJH� D

FRPSODLQW�� HLWKHU� XQGHU� D� SURFHGXUH� VSHFLILFDOO\� ODLG� GRZQ� IRU� WKLV� SXUSRVH� LQ� WKH� UXOHV� RI

VHUYLFH��RU�E\�UHSUHVHQWDWLRQ�WR�WKH�&RQFLOLDWLRQ�%RDUG�VHW�XS�XQGHU�WKH�FROOHFWLYH�DJUHHPHQW�RI

��-XO\�������GHFODUHG�JHQHUDOO\�ELQGLQJ�E\�5R\DO�'HFUHH�RI����6HSWHPEHU�������

$UWLFOH��� 'LVVHPLQDWLRQ

7HPSRUDU\� HPSOR\PHQW� DJHQFLHV� VKDOO� XQGHUWDNH� WR� NHHS� WKHLU� SHUPDQHQW� VWDII�� WHPSRUDU\

ZRUNHUV�DQG�XVHUV�LQIRUPHG�RI�WKH�H[LVWHQFH�RI�WKLV�&RGH�RI�&RQGXFW�DQG�RI�LWV�DSSOLFDWLRQ�

$SSURYHG�DV�DQ�DQQH[�WR�WKH�5R\DO�'HFUHH�RI���6HSWHPEHU������

7KH�0LQLVWHU�IRU�(PSOR\PHQW�DQG�/DERXU�

0UV�0��60(7
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48(67,211$,5(

7(0325$5<�(03/2<0(17�$*(1&,(6

• 1DPH�DQG�DGGUHVV�RI�WHPSRUDU\�HPSOR\PHQW�DJHQF\�

• 7HO��

• <RXU�MRE�

• )RU�ZKDW�MREV�GR�\RX�VHHN�WHPSRUDU\�VWDII"

� 0DQXDO�ZRUNHUV

� :KLWH�FROODU�ZRUNHUV

� 3URIHVVLRQDO�DQG�PDQDJHULDO�VWDII

� $OO

,Q� VRPH�TXHVWLRQV�D�GLVWLQFWLRQ� LV�PDGH�EHWZHHQ�PDQXDO�DQG�ZKLWH�FROODU�ZRUNHUV��<RX�RQO\

QHHG�WR�ILOO�LQ�WKH�ER[�ZKLFK�DSSOLHV�WR�\RXU�DJHQF\�

,I� \RX� GR� QRW� KDYH� HQRXJK� VSDFH� IRU� \RXU� DQVZHU�� \RX� PD\� XVH� WKH� UHYHUVH� VLGH� RI� WKH

SUHFHGLQJ�VKHHW�

3�6���WKH�LQIRUPDWLRQ�ZLOO�EH�VWRUHG�DQRQ\PRXVO\�

2Q���0D\������D� �&RGH�RI�&RQGXFW�RQ� WKH�SUHYHQWLRQ�RI� UDFLDO� GLVFULPLQDWLRQ� LQ� UHVSHFW� RI

LPPLJUDQW�WHPSRUDU\�ZRUNHUV��ZDV�LQWURGXFHG�E\�WKH�VRFLDO�SDUWQHUV�

• +DV�\RXU�DJHQF\�EHHQ�PDGH�DZDUH�RI�WKLV"�,I�VR��LQ�ZKDW�PDQQHU��E\�ZKRP��KRZ��ZKHQ�"

• +RZ�DUH�WHPSRUDU\�ZRUNHUV�LQIRUPHG�RI�WKH�FRQWHQW�RI�WKLV�&RGH"

• $UH�FRSLHV�DYDLODEOH�WR�WDNH�DZD\�LQ�\RXU�DJHQF\"

• 'RHV�WKH�&RGH�IHDWXUH�LQ�WKH�WUDLQLQJ�RI�DJHQF\�VWDII�E\�83(',�RU�LQ�LQWHUQDO�FRXUVHV"�,I

VR��LQ�ZKDW�PDQQHU"�'R�\RX�FRQVLGHU�WKDW�DGHTXDWH"

• :KDW� LV� \RXU� RZQ� RSLQLRQ� RI� WKH� &RGH"� 'R� \RX� FRQVLGHU� VXFK� D� FRGH� WR� EH

XVHIXO�QHFHVVDU\"

• 'R�\RX�WKLQN�WKDW�LW�FDQ�EULQJ�UHVXOWV"�,I�VR��LQ�ZKDW�PDQQHU"
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• )RU�ZKDW�UHDVRQV�ZRXOG�\RX�QRW�HQURO�D�SHUVRQ�DV�D�WHPSRUDU\�ZRUNHU"

0DQXDO�ZRUNHUV � ODFNV�WKH�ULJKW�WUDLQLQJ

� ODFN�RI�PRWLYDWLRQ

� SUREOHPV��SHUVRQDO�

� QDWLRQDOLW\

� NQRZOHGJH�RI�'XWFK

� KHDGVFDUI

� HPSOR\PHQW�KLVWRU\

� RWKHU�UHDVRQV��ZKLFK"

:KLWH�FROODU�ZRUNHUV � ODFNV�WKH�ULJKW�WUDLQLQJ

� ODFN�RI�PRWLYDWLRQ

� SUREOHPV��SHUVRQDO�

� QDWLRQDOLW\

� NQRZOHGJH�RI�'XWFK

� KHDGVFDUI

� HPSOR\PHQW�KLVWRU\

� RWKHU�UHDVRQV��ZKLFK"

• :KHQ�HQUROOLQJ� D� QHZ� DSSOLFDQW��ZKDW� LQIRUPDWLRQ� GR� \RX� FRQVLGHU� LPSRUWDQW� DQG� DOVR

NHHS�RQ�ILOH"

0DQXDO�ZRUNHUV � QDPH�DQG�DGGUHVV

� PDULWDO�VWDWXV

� QXPEHU�RI�FKLOGUHQ

� QDWLRQDOLW\

� DJH

� JHQGHU

� GULYLQJ�OLFHQFH

� QXPEHU�RI�\HDUV
�H[SHULHQFH

� WUDLQLQJ

� IXUWKHU�WUDLQLQJ�UHWUDLQLQJ

� NQRZOHGJH�RI�ODQJXDJHV

� GXUDWLRQ�RI�XQHPSOR\PHQW

� UHDVRQV�IRU�XQHPSOR\PHQW

� HPSOR\PHQW�KLVWRU\

� DVSLUDWLRQV��ZKDW�GRHV�WKH�DSSOLFDQW�ZDQW�WR�GR"

� ZLOOLQJQHVV�WR�GR�VKLIW�ZRUN�QLJKW�ZRUN

� SD\�H[SHFWDWLRQV

� IXOO�WLPH�SDUW�WLPH

� ZLOOLQJQHVV�WR�XQGHUJR�WUDLQLQJ

� PRWLYDWLRQ

� SUHVHQWDWLRQ

� VNLOOV

� RWKHU�LQIRUPDWLRQ��ZKDW"
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:KLWH�FROODU�ZRUNHUV � QDPH�DQG�DGGUHVV

� PDULWDO�VWDWXV

� QXPEHU�RI�FKLOGUHQ

� QDWLRQDOLW\

� DJH

� JHQGHU

� GULYLQJ�OLFHQFH

� QXPEHU�RI�\HDUV
�H[SHULHQFH

� WUDLQLQJ

� IXUWKHU�WUDLQLQJ�UHWUDLQLQJ

� NQRZOHGJH�RI�ODQJXDJHV

� GXUDWLRQ�RI�XQHPSOR\PHQW

� UHDVRQV�IRU�XQHPSOR\PHQW

� HPSOR\PHQW�KLVWRU\

� DVSLUDWLRQV��ZKDW�GRHV�WKH�DSSOLFDQW�ZDQW�WR�GR"

� ZLOOLQJQHVV�WR�GR�VKLIW�ZRUN�QLJKW�ZRUN

� SD\�H[SHFWDWLRQV

� IXOO�WLPH�SDUW�WLPH

� ZLOOLQJQHVV�WR�XQGHUJR�WUDLQLQJ

� PRWLYDWLRQ

� SUHVHQWDWLRQ

� VNLOOV

� RWKHU�LQIRUPDWLRQ��ZKDW"


