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6DWQDP� 9LUGHH� LV� D� )HOORZ� DW� WKH� 3ROLF\� 6WXGLHV� ,QVWLWXWH� ZKHUH� KH� KDV� ZRUNHG� VLQFH� ������

3UHYLRXVO\� KH�ZDV� D� IHOORZ� DW� WKH� &HQWUH� IRU� 5HVHDUFK� LQ� (WKQLF� 5HODWLRQV� DW� WKH� 8QLYHUVLW\� RI

:DUZLFN�� �+H� LV� WKH�DXWKRU�RI�QXPHURXV�ERRNV�DQG�DUWLFOHV� LQFOXGLQJ�³%ODFN�VHOI�RUJDQLVDWLRQ� LQ
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&KDSWHU�����7KH�1DWLRQDO�&RQWH[W
���,QWURGXFWLRQ

���7KH�VRFLR�OHJDO�DQG�SROLWLFDO�FRQWH[W

���7KH�FRQWHPSRUDU\�ODERXU�PDUNHW�SRVLWLRQ�RI�%ULWDLQ
V�HWKQLF�PLQRULWLHV

&KDSWHU�����7KH�&DVH�6WXGLHV
���9LUJLQ�2XU�3ULFH�RI�WKH�:+�6PLWK�*URXS

���7KH�7UDGH�8QLRQ�&RQJUHVV��78&�

���7KH�VHOHFWLRQ�RI�WKH�FDVH�VWXGLHV

&KDSWHU�����7KH�3ROLFLHV�DQG�3UDFWLFHV�RI�WKH�7ZR�&DVH�6WXGLHV
���,QWURGXFWLRQ

���7KH�KLVWRULFDO�EDFNJURXQG�WR�HTXDO�RSSRUWXQLW\�SROLFLHV�LQ�WKH�:+�6PLWK�*URXS

���3ROLF\�DQG�SUDFWLFH�RQ�HTXDO�RSSRUWXQLWLHV�DW�JURXS�OHYHO

���9LUJLQ�2XU�3ULFH

���7KH�KLVWRULFDO�EDFNJURXQG�WR�HTXDO�RSSRUWXQLWLHV�LQ�WKH�78&

���3UHYHQWLQJ�UDFLVP�LQ�WKH�ZRUNSODFH

���6XPPDU\

&KDSWHU�����(YDOXDWLQJ�WKH�3ROLFLHV�DQG�3UDFWLFHV�RI�WKH�&DVH�6WXGLHV
���,QWURGXFWLRQ

���9LUJLQ�2XU�3ULFH

���7KH�7UDGH�8QLRQ�&RQJUHVV��78&�

���6XPPDU\

&KDSWHU�����&RQFOXVLRQV
���7KH�LPSRUWDQFH�RI�WKH�VRFLR�OHJDO�FRQWH[W�LQ�IDFLOLWDWLQJ�WKH�SUHYHQWLRQ�RI�UDFLVP�DW�ZRUN

���7UDQVODWLQJ�SROLFLHV�LQWR�HIIHFWLYH�SUDFWLFH�DW�DQ�RUJDQLVDWLRQDO�OHYHO

5HIHUHQFHV

/LVW�RI�7DEOHV

7DEOH����� 7KH�GLVWULEXWLRQ�RI�%ULWLVK�SRSXODWLRQ�E\�HWKQLF�JURXS������

7DEOH����� 7KH�ZRUNLQJ�DJH�SRSXODWLRQ�RI�HWKQLF�JURXSV�LQ�*UHDW�%ULWDLQ������

7DEOH����� 3RSXODWLRQ�DQG�HFRQRPLF�DFWLYLW\�E\�HWKQLF�JURXS�LQ�*UHDW�%ULWDLQ������

7DEOH����� 7\SHV�RI�ZRUN�E\�HWKQLF�JURXS�DQG�JHQGHU�LQ�*UHDW�%ULWDLQ

7DEOH����� 3HUFHQW�RI�PHQ�HPSOR\HG�LQ�HDFK�RFFXSDWLRQ�E\�HWKQLF�JURXS������

7DEOH����� 3HUFHQW�RI�ZRPHQ�HPSOR\HG�LQ�HDFK�RFFXSDWLRQ�E\�HWKQLF�JURXS������

7DEOH����� 5DWHV�RI�VHOI�HPSOR\PHQW�E\�HWKQLF�JURXS

7DEOH����� 5DWHV�RI�XQHPSOR\PHQW�E\�HWKQLF�JURXS

7DEOH����� 7KH�PDLQ�VXEVLGLDU\�FRPSDQLHV�RI�WKH�:+�6PLWK�*URXS

7DEOH����� &KDQJLQJ�78&�PHPEHUVKLS

7DEOH����� 7UDGH�8QLRQV�ZLWK�RYHU���������PHPEHUV

7DEOH����� -RE�JUDGHV�E\�HWKQLF�JURXS
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�� ,QWURGXFWLRQ

7KLV�FKDSWHU�SODFHV�WKH�GHYHORSPHQWV�DURXQG�SUHYHQWLQJ�UDFLVP�DQG�SURPRWLQJ�HTXDO�WUHDWPHQW

DW� ZRUN� LQ� WKH� FRQWH[W� RI� WKH� ZLGHU� VRFLR�OHJDO� IUDPHZRUN� FRQFHUQLQJ� HWKQLF� PLQRULWLHV� LQ

%ULWDLQ��,W�GLVFXVVHV�WKH�KLVWRULFDO�DQG�FRQWHPSRUDU\�SXEOLF�SROLF\�UHVSRQVHV�WR�PLJUDQW�ODERXU

ZLWK�SDUWLFXODU�DWWHQWLRQ�EHLQJ�SDLG�WR�WKH�OHJLVODWLYH�IUDPHZRUN�WR�WDFNOH�UDFLDO�GLVFULPLQDWLRQ�

7KH� FKDSWHU� HQGV� ZLWK� D� EULHI� DQDO\VLV� RI� WKH� FRQWHPSRUDU\� ODERXU� PDUNHW� SRVLWLRQ� RI� WKH

GLIIHUHQW�HWKQLF�JURXSV�LQ�%ULWDLQ�

�� 7KH�VRFLR�OHJDO�DQG�SROLWLFDO�FRQWH[W

'XULQJ� WKH� SHULRG� WKDW� IROORZHG� WKH� 6HFRQG�:RUOG�:DU�� WKH� %ULWLVK� HFRQRP\� XQGHUZHQW� D

SHULRG� RI� JUHDW� HFRQRPLF� H[SDQVLRQ� FKDUDFWHULVHG� E\� IXOO� HPSOR\PHQW� DQG� ULVLQJ� UHDO�ZDJHV�

8QGHU� VXFK� HFRQRPLF� FRQGLWLRQV�� ODERXU� VXSSO\�ZDV� LQFUHDVLQJO\� VFDUFH� DQG�PDQ\� LQGXVWULHV

EHJDQ�WR�UHFUXLW�ODERXU�IURP�DEURDG��,QLWLDOO\��ODERXU�ZDV�UHFUXLWHG�IURP�WKH�SRVW�ZDU�UHIXJHH

FDPSV�DQG� ,WDO\� LQ� WKH� IRUP�RI� C(XURSHDQ�9ROXQWDU\�:RUNHUV
� �:UHQFK� �������+RZHYHU�� E\

������%ULWDLQ�EHJDQ�WR� UHFUXLW� ODERXU� IURP� LWV�H[�FRORQLHV� VXFK�DV� WKH�:HVW� ,QGLHV�� ,QGLD�DQG

3DNLVWDQ��&DVWOHV�DQG�.RVDFN��������$FFRUGLQJ�WR�)U\HU��������������C,Q�VRPH�LQGXVWULHV� WKH

GHPDQG� IRU� ODERXU� ZDV� VR� JUHDW� WKDW���EODFN� ZRUNHUV� ZHUH� DFWLYHO\� UHFUXLWHG� LQ� WKHLU� KRPH

FRXQWULHV
�� %\� ����� DQG� D� GHFDGH� RI� ODERXU� PLJUDWLRQ� IURP� WKH� H[�FRORQLHV�� LW� LV� HVWLPDWHG

WKDW�WKHUH�ZHUH���������&DULEEHDQ�DQG��������,QGLDQ�DQG�3DNLVWDQL�ZRUNHUV� LQ�%ULWDLQ� �)U\HU

�����������

7KH� HDUO\� SHULRG� RI� SRVW�ZDU� PLJUDWLRQ� UHSUHVHQWHG� DQ� HUD� ZKHUH� WKHUH� ZHUH� IHZ� OHJDO

UHVWULFWLRQV�RQ�PLJUDWLRQ�IURP�WKH�,QGLDQ�VXE�FRQWLQHQW�RU�WKH�&DULEEHDQ��/D\WRQ�+HQU\�������

7KH� YDVW�PDMRULW\� RI� %ULWLVK� VXEMHFWV� LQ� WKH� FRORQLHV� DQG� GRPLQLRQV� UHWDLQHG� D� OHJDO� ULJKW� WR

HQWHU�DQG�VHWWOH�LQ�%ULWDLQ��7KLV�OHJDO�ULJKW�ZDV�FRQILUPHG�E\�WKH�%ULWLVK�1DWLRQDOLW\�$FW�RI�����

ZKLFK� PDGH� D� IRUPDO� GLVWLQFWLRQ� EHWZHHQ� %ULWLVK� VXEMHFWV� ZKR� ZHUH� FLWL]HQV� RI� WKH� 8QLWHG

.LQJGRP� DQG� LWV� FRORQLHV� DQG� WKRVH� ZKR� ZHUH� &RPPRQZHDOWK� FLWL]HQV�� ERWK� FDWHJRULHV� RI

SHRSOH�KDYLQJ�WKH�ULJKW�WR�HQWHU��VHWWOH�DQG�ZRUN�LQ�%ULWDLQ��6RORPRV�����������:UHQFK�������

+RZHYHU��E\�WKH�ODWH�����V�� WKHUH�ZDV�JURZLQJ�FRQFHUQ��LQ�SDUW�DV�D�UHVXOW�RI� WKH�DWWDFNV�RQ

SHRSOH� RI� &DULEEHDQ� RULJLQ� LQ� 1RWWLQJ� +LOO�� /RQGRQ� DQG� 1RWWLQJKDP� LQ� ������ ZLWKLQ

3DUOLDPHQW��WKH�PHGLD�DQG�SROLWLFDO�SDUWLHV�RI�WKH�CGDQJHUV�RI�XQUHVWULFWHG�LPPLJUDWLRQ
�IURP�WKH

,QGLDQ�VXE�FRQWLQHQW�DQG�WKH�&DULEEHDQ��6RORPRV��������7KLV�UHVXOWHG�LQ�DQ�LPSRUWDQW�VKLIW�LQ

SXEOLF�SROLF\�WRZDUGV�LPPLJUDQWV��,Q�������WKH�&RQVHUYDWLYH�JRYHUQPHQW�DQQRXQFHG�LWV�SODQ�WR

LQWURGXFH�D�&RPPRQZHDOWK�,PPLJUDQWV�%LOO��7KH�FHQWUDO�DUJXPHQW�DURXQG�ZKLFK�WKH�%LOO�ZDV

OHJLWLPLVHG�ZDV�WKH�QHHG�IRU�D�KDOW� WR�CEODFN
� LPPLJUDWLRQ�EHFDXVH�RI� WKH�OLPLWHG�DELOLW\�RI� WKH

KRVW� FRPPXQLW\� WR� DVVLPLODWH� CFRORXUHG� LPPLJUDQWV
� �6RORPRV� ������ ����� ,Q� ������ WKH

&RPPRQZHDOWK�,PPLJUDQWV�$FW�EHFDPH�ODZ�
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(TXDOO\�LPSRUWDQWO\�DQG�DFFRPSDQ\LQJ�VXFK�UHVWULFWLYH�OHJLVODWLRQ�ZDV�WKH�UHFRJQLWLRQ�RI� WKH�QHHG

IRU� DQWL�GLVFULPLQDWLRQ� OHJLVODWLRQ� IRU� WKRVH� PLJUDQWV� DOUHDG\� UHVLGHQW� LQ� %ULWDLQ�� 7KH� ����� 5DFH

5HODWLRQV�$FW�ZDV�SUHPLVHG�RQ�WKH�QRWLRQ�WKDW�WKH�VWDWH�VKRXOG�DWWHPSW�WR�EDQ�GLVFULPLQDWLRQ�RQ�WKH

EDVLV� RI� CUDFH
�� FRORXU�� RU� HWKQLF� RULJLQ� WKURXJK� OHJDO� VDQFWLRQV� DQG� SXEOLF� UHJXODWRU\� DJHQFLHV

FKDUJHG�ZLWK�WKH�WDVN�RI�SURPRWLQJ�JUHDWHU�HTXDOLW\�RI�RSSRUWXQLW\��6SHFLILFDOO\��WKH�$FW�FUHDWHG�D

FULPLQDO� RIIHQFH�� CLQFLWHPHQW� WR� UDFLDO� KDWUHG
�� SURKLELWHG� GLVFULPLQDWLRQ� LQ� SODFHV� VXFK� DV� KRWHOV�

UHVWDXUDQWV�DQG�SXEOLF� WUDQVSRUW� DQG�HVWDEOLVKHG� WKH�5DFH�5HODWLRQV�%RDUG�ZKRVH� UHVSRQVLELOLW\� LW

ZDV� WR� LQYHVWLJDWH�DQG�FRQFLOLDWH�FRPSODLQWV� RI� GLVFULPLQDWLRQ��7KHVH� WZR� DVSHFWV� RI� JRYHUQPHQW

LQWHUYHQWLRQ� LQ� WKH� ����V� ZHUH� QHDWO\� HQFDSVXODWHG� E\� 5R\� +DWWHUVOH\� �D� IRUPHU� +RPH� 2IILFH

PLQLVWHU��LQ�KLV�IDPRXV�IRUPXODWLRQ��C,QWHJUDWLRQ�ZLWKRXW�FRQWURO�LV�LPSRVVLEOH��EXW�FRQWURO�ZLWKRXW

LQWHJUDWLRQ�LV�LQGHIHQVLEOH
��FLWHG�LQ�6RORPRV�����������

$� VWXG\� FDUULHG� RXW� LQ� �������� E\� WKH� SUHGHFHVVRU� RI� WKH� 3ROLF\� 6WXGLHV� ,QVWLWXWH�� 3ROLWLFDO� DQG

(FRQRPLF�3ODQQLQJ��3(3��IRXQG�WKDW�UDFLDO�GLVFULPLQDWLRQ�LQ�WKH�ODERXU�PDUNHW�ZDV�UDQJHG�IURP�WKH

CPDVVLYH�WR�WKH�VXEVWDQWLDO
��'DQLHO��������$V�D�FRQVHTXHQFH��WKH�JRYHUQPHQW�LQWURGXFHG�D�VHFRQG

5DFH� 5HODWLRQV� $FW� LQ� ����� ZKLFK� EURDGHQHG� WKH� VFRSH� RI� WKH� ODZ� LQ� WKLV� DUHD�� 6SHFLILFDOO\�� LW

RXWODZHG�GLVFULPLQDWLRQ�LQ�HPSOR\PHQW��KRXVLQJ��DQG�WKH�SURYLVLRQ�RI�JRRGV��IDFLOLWLHV��VHUYLFHV�DQG

SODQQLQJ��$GGLWLRQDOO\��WKH�5DFH�5HODWLRQV�%RDUG�ZDV�JLYHQ�VWURQJHU�HQIRUFHPHQW�SRZHUV�DQG�D�QHZ

ERG\�� WKH� &RPPXQLW\� 5HODWLRQV� &RPPLVVLRQ� �&5&�� ZDV� FUHDWHG� WR� SURPRWH� CKDUPRQLRXV

FRPPXQLW\�UHODWLRQV
��:UHQFK�����������

'HVSLWH� WKH� LQWURGXFWLRQ� RI� VXFK� OHJLVODWLRQ�� UHVHDUFK� FRQILUPHG� WKH� FRQWLQXHG� H[LVWHQFH� RI� UDFLDO

GLVFULPLQDWLRQ� LQ� WKH�ZRUNSODFH� �6PLWK� ������� 6WURQJHU� OHJLVODWLRQ�ZDV� LQWURGXFHG� WR� WDFNOH� WKLV

SUREOHP� LQ� WKH� IRUP� RI� WKH� �����5DFH�5HODWLRQV�$FW�� 7KH�$FW� UHSODFHG� WKH� WZR� SUHYLRXV� 5DFH

5HODWLRQV�$FWV� DQG� H[WHQGHG� WKH� VFRSH� RI� WKH� ODZ� IXUWKHU� DJDLQVW� GLVFULPLQDWLRQ� LQ� HPSOR\PHQW�

WUDLQLQJ� DQG� HGXFDWLRQ�� KRXVLQJ� DQG� WKH� SURYLVLRQ� RI� JRRGV�� IDFLOLWLHV�� VHUYLFHV� DQG� SODQQLQJ�

$GGLWLRQDOO\�� LW� JDYH� LQGLYLGXDO� YLFWLPV� D� ULJKW� RI� GLUHFW� DFFHVV� WR� WKH� FLYLO� FRXUWV� DQG� LQGXVWULDO

WULEXQDOV�IRU�OHJDO�UHPHGLHV�DJDLQVW�XQODZIXO�GLVFULPLQDWLRQ��+RPH�2IILFH�������

2QH� SDUWLFXODUO\� LPSRUWDQW� LQQRYDWLRQ� ZDV� WKDW� WKH� DQWL�GLVFULPLQDWLRQ� OHJLVODWLRQ� LQWURGXFHG� QRW

RQO\�FRYHUHG�CLQWHQWLRQDO�GLVFULPLQDWLRQ�EXW�UDFLDO�GLVDGYDQWDJH�EURXJKW�DERXW�E\�V\VWHPDWLF�UDFLVP
�

7KLV�RYHUFDPH�WKH�SUREOHP�RI�SURYLQJ�WKH�H[LVWHQFH�RI�LQVWLWXWLRQDO�ILOWHU�SURFHVVHV�WKDW�ZHUH�ELDVHG

DJDLQVW� HWKQLF� PLQRULW\� LQGLYLGXDOV� �6RORPRV� ������ ����� 7KH� $FW� GHILQHG� WZR� W\SHV� RI� UDFLDO

GLVFULPLQDWLRQ� FDOOHG� GLUHFW� UDFLDO� GLVFULPLQDWLRQ� DQG� LQGLUHFW� UDFLDO� GLVFULPLQDWLRQ�� 'LUHFW� UDFLDO

GLVFULPLQDWLRQ�DULVHV�ZKHUH�D�SHUVRQ�WUHDWV�DQRWKHU�SHUVRQ�OHVV�IDYRXUDEO\�RQ�UDFLDO�JURXQGV�WKDQ�KH

WUHDWV��RU�ZRXOG�WUHDW��VRPHRQH�HOVH��DQG�LQGLUHFW�UDFLDO�GLVFULPLQDWLRQ�FRQVLVWV�RI� WUHDWPHQW�ZKLFK

PD\�EH�GHVFULEHG�HTXDO�LQ�D�IRUPDO�VHQVH�DV�EHWZHHQ�GLIIHUHQW�UDFLDO�JURXSV�EXW�GLVFULPLQDWRU\�LQ�LWV

HIIHFW� RQ� RQH� SDUWLFXODU� UDFLDO� JURXS�� $Q� H[DPSOH� RI� ZKDW� FRXOG� EH� GHILQHG� DV� LQGLUHFW� UDFLDO

GLVFULPLQDWLRQ�LV�WKH�DSSOLFDWLRQ�RI�FRQGLWLRQV�DQG�UHTXLUHPHQWV�IRU�MREV�ZKLFK�PD\�PHDQ�WKDW�

D� WKH�SURSRUWLRQ�RI�SHUVRQV�RI�WKH�YLFWLP
V�UDFLDO�JURXS�ZKR�FDQ�FRPSO\�ZLWK�LW�LV�FRQVLVWHQWO\

VPDOOHU�WKDQ�WKH�SURSRUWLRQ�RI�SHUVRQV�QRW�RI�WKDW�JURXS�ZKR�FDQ�FRPSO\�ZLWK�LW�

E� LW�LV�WR�WKH�GHWULPHQW�RI�WKH�YLFWLP�EHFDXVH�WKH\�FDQQRW�FRPSO\�ZLWK�LW�

F� LW� FDQQRW� EH� VKRZQ� E\� WKH� GLVFULPLQDWRU� WR� EH� MXVWLILDEOH� LUUHVSHFWLYH� RI� WKH� FRORXU�� UDFH�

QDWLRQDOLW\��RU�HWKQLF�RU�QDWLRQDO�RULJLQV�RI� WKH�SHUVRQ� WR�ZKRP� LW� LV� DSSOLHG� �+RPH�2IILFH

�����������
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7KH�VHFRQG�LQQRYDWLRQ�ZDV�WKH�FUHDWLRQ�RI�WKH�&RPPLVVLRQ�IRU�5DFLDO�(TXDOLW\��&5(���7KH�GXWLHV�RI

WKH�&5(�DUH�

D� WR�ZRUN�WRZDUGV�WKH�HOLPLQDWLRQ�RI�GLVFULPLQDWLRQ�

E� WR� SURPRWH� HTXDOLW\� RI� RSSRUWXQLW\� DQG� JRRG� UHODWLRQV� EHWZHHQ� SHUVRQV� RI� GLIIHUHQW� UDFLDO

JURXSV�JHQHUDOO\��DQG

F� WR�NHHS�XQGHU�UHYLHZ�WKH�ZRUNLQJ�RI�WKH�$FW��DQG��ZKHQ�UHTXLUHG�E\�WKH�6HFUHWDU\�RI�6WDWH�RU

ZKHQ� LW� WKLQNV� QHFHVVDU\�� WR� GUDZ� XS� DQG� VXEPLW� WR� WKH� 6HFUHWDU\� RI� 6WDWH� SURSRVDOV� IRU

DPHQGLQJ�LW��+RPH�2IILFH�����������

8QGHU� WKH� ILUVW� WZR� KHDGLQJV� WKH� &5(� ZDV� HPSRZHUHG� WR� FDUU\� RXW� IRUPDO� LQYHVWLJDWLRQV� LQWR

RUJDQLVDWLRQV�ZKHUH� LW� ZDV� EHOLHYHG� XQODZIXO� GLVFULPLQDWLRQ�ZDV� WDNLQJ� SODFH�� WR� KHOS� LQGLYLGXDO

FRPSODLQDQWV�LQ�FDVHV�RI�GLVFULPLQDWLRQ�DQG�WR�LVVXH�FRGHV�RI�SUDFWLFH�FRQWDLQLQJ�JXLGDQFH�DERXW�WKH

HOLPLQDWLRQ� RI� GLVFULPLQDWLRQ� LQ� WKH� ILHOG� RI� HPSOR\PHQW� RU� IRU� WKH� SURPRWLRQ� RI� HTXDOLW\� RI

RSSRUWXQLW\��6RORPRV��������������

,I�D�SHUVRQ�LV�D�YLFWLP�RI�RQH�RI�WKH�W\SHV�RI�GLVFULPLQDWLRQ�PHQWLRQHG�DERYH��WKHQ�LW�GRHV�QRW�PDWWHU

ZKHWKHU�WKDW�SHUVRQ�ZDV�D�PHPEHU�RI�WKH�PDMRULW\�RU�PLQRULW\�UDFLDO�JURXS��7KXV��LW�LV�XQODZIXO�WR

GLVFULPLQDWH�DJDLQVW�D�ZKLWH�SHUVRQ�MXVW�DV�LW�LV�WR�GLVFULPLQDWH�DJDLQVW�D�EODFN�SHUVRQ��:UHQFK������

����

7KLV� OHJLVODWLRQ� UHSUHVHQWHG�RQH�RI� WKH� ILUVW� LQGLFDWLRQV� RI� D� VKLIW� LQ�%ULWLVK� SXEOLF� SROLF\� WRZDUGV

HWKQLF�PLQRULWLHV�IURP�D�SUHGRPLQDQWO\�CFRORXU�EOLQG
�DSSURDFK�WR�RQH�ZKLFK�H[SOLFLWO\� UHFRJQLVHG

WKH�H[LVWHQFH�RI�HWKQLF�JURXSV�LQ�%ULWDLQ�DQG�DOORZHG�IRU�WKH�GLVDGYDQWDJH�IDFHG�E\�VXFK�JURXSV�WR

EH�DGGUHVVHG�WKURXJK�SRVLWLYH�DFWLRQ�PHDVXUHV��+RPH�2IILFH�������

5HODWHGO\�� LQ� WKH� LPSRUWDQW� ILHOG� RI� HGXFDWLRQ�� JURZLQJ� HPSKDVLV�ZDV� SODFHG� RQ�PXOWLFXOWXUDOLVP

HQWDLOLQJ�DV�RQH�DXWKRU�FRQWHQGHG�CWKH�H[SOLFLW�UHFRJQLWLRQ�DQG�YDOXLQJ�RI�FXOWXUDO�GLYHUVLW\
��0DVRQ

������ ����� 7KLV�ZDV�PRVW� SXEOLFO\� UHSUHVHQWHG� LQ� WKH� 6ZDQQ�&RPPLWWHH� 5HSRUW� RI� ����� ZKLFK

UHFRPPHQGHG�WKH�GHYHORSPHQW�RI�D�PXOWLFXOWXUDO�HGXFDWLRQDO�SROLF\�EXLOW�RQ�

D� HQVXULQJ�WKDW�WKH�YDULHW\�RI�VRFLDO��FXOWXUDO�DQG�HWKQLF�JURXSV�DQG�WKH�SHUVSHFWLYH�RI�WKH�ZRUOG

VKRXOG�EH�HYLGHQW�LQ�YLVXDOV��VWRULHV��FRQYHUVDWLRQ�DQG�LQIRUPDWLRQ��DQG

E� SHRSOH�IURP�VRFLDO��FXOWXUDO�DQG�HWKQLF�JURXSV�VKRXOG�EH�SUHVHQWHG�DV�LQGLYLGXDOV�ZLWK�HYHU\

KXPDQ�DWWULEXWH��FLWHG�LQ�0DVRQ�����������

$QRWKHU�IDFHW�RI�WKHVH�GHYHORSPHQWV�KDV�EHHQ�WKH�JURZLQJ�UHFRJQLWLRQ�DPRQJVW�VRPH�ZULWHUV�WKDW

CHQVXULQJ�WKH�SDULW\�RI�HVWHHP�IRU�GLVDGYDQWDJHG�JURXSV�ZKR�DUH�GHILQHG�E\�FXOWXUH�DV�ZHOO�DV�FRORXU

FDQQRW� EH� DFKLHYHG�ZLWKRXW� GHYHORSLQJ� D� FRQFHSW� RI� FXOWXUDO�UDFLVP
� �0RGRRG� ������ ����� 6RPH

KDYH� FRQWHQGHG� WKDW� D� FHQWUDO� FRPSRQHQW� RI� VXFK� FXOWXUDO�UDFLVP� LQ� %ULWDLQ� LV� UHOLJLRXV

GLVFULPLQDWLRQ�ERUQ�RXW�RI�WKH�JURZWK�RI�DQWL�0XVOLP�VHQWLPHQW��5XQQ\PHGH�7UXVW��������7KHUH�LV

JURZLQJ� GHEDWH� DERXW�ZKHWKHU� OHJLVODWLRQ� LV� UHTXLUHG� DJDLQVW� UHOLJLRXV� GLVFULPLQDWLRQ� DQG� DJDLQVW

LQFLWHPHQW� WR� UHOLJLRXV� KDWUHG� �5XQQ\PHGH� %XOOHWLQ� ������ ���� ,QGHHG�� WKH� &5(� KDYH� UHFHQWO\

RUJDQLVHG� D� QDWLRQDO� FRQVXOWDWLRQ�PHHWLQJ� RQ� UHOLJLRXV� GLVFULPLQDWLRQ� WR� GLVFXVV�ZKHWKHU� WKH� ODZ

QHHGHG�WR�EH�FKDQJHG�DQG�WKH�LVVXH�KDV�DOVR�EHHQ�GHEDWHG�E\�WKH�8QLWHG�1DWLRQV�&RPPLWWHH�RQ�WKH

(OLPLQDWLRQ�RI�5DFLDO�'LVFULPLQDWLRQ��&(5'���5XQQ\PHGH�%XOOHWLQ����������



© EUROPEAN FOUNDATION for the Improvement of Living and Working Conditions

�

'HVSLWH�WKHVH�LPSRUWDQW�UHFHQW�GHYHORSPHQWV�LQ�SXEOLF�SROLF\��UHVHDUFK��WKH�UHVXOWV�RI�&5(�IRUPDO

LQYHVWLJDWLRQV�DQG�WKH�UXOLQJV�RI�LQGXVWULDO�WULEXQDOV�DOO�FRQWLQXHG�WR�VXJJHVW�WKDW�UDFLDO�GLVFULPLQDWLRQ

SHUVLVWHG� LQWR� WKH�����V� �%URZQ�������%URZQ�DQG�*D\��������7KH�FRQWLQXHG�H[LVWHQFH�RI� UDFLDO

GLVDGYDQWDJH�LQ� WKH�ODERXU�PDUNHW�DQG�WKH� UHPHGLHV� UHTXLUHG� WR� WDFNOH� LW� HIIHFWLYHO\�KDYH�EHHQ�DQ

LVVXH�RI�JUHDW�GHEDWH�DPRQJVW�SXEOLF�SROLF\�PDNHUV��2QH�LVVXH�RI�FULWLFDO�LPSRUWDQFH�WR�WKLV�GHEDWH�LQ

WKH�����V�FHQWUHG�DURXQG�WKH�QHHG�IRU�HPSOR\HUV� WR�NHHS�V\VWHPDWLF�GDWD�RQ� WKH�HWKQLF�RULJLQ�RI

WKHLU�DSSOLFDQWV�DQG�HPSOR\HHV�VR�WKDW�WKH�H[WHQW�RI�GLVDGYDQWDJH�FRXOG�EH�HIIHFWLYHO\�DVVHVVHG�DQG

WKHUHE\�PRUH�V\VWHPDWLFDOO\�UHPHGLHG�WKURXJK�WKH�DGRSWLRQ�RI�SRVLWLYH�DFWLRQ�SURJUDPPHV��$SDUW

IURP�GHFHQQLDO�VXUYH\V�FDUULHG�RXW�E\�WKH�36,��WKHUH�ZDV�OLWWOH�LQ�WKH�ZD\�RI�ULJRURXV�GDWD�DYDLODEOH

RXWOLQLQJ�WKH�SURILOH�RI�HWKQLF�PLQRULWLHV�LQ�WKH�ODERXU�PDUNHW��,W�ZDV�FRQWHQGHG�E\�PDQ\�WKDW�LW�ZDV

WKHUHIRUH�GLIILFXOW�WR�GHYHORS�V\VWHPDWLF�UDFH�HTXDOLW\�VWUDWHJLHV�DW�WKH�QDWLRQDO��EXW�SDUWLFXODUO\�ORFDO

OHYHO��/HHFK���������������,Q�RQH�SXEOLFDWLRQ��WKH�&5(�VWUHVVHG�WKH�XUJHQF\�RI�FROOHFWLQJ�GDWD�E\

HWKQLF� RULJLQ� EHFDXVH� LW� CZRXOG� HQDEOH� SROLF\�PDNHUV� DQG� RWKHUV� WR� LGHQWLI\� WKH� H[WHQW� WR� ZKLFK

LPSRUWDQW�VHFWRUV�RI�%ULWLVK�VRFLHW\��VXFK�DV�HWKQLF�PLQRULWLHV��DUH�LQWHJUDWHG�LQWR�WKH�IDEULF�RI�RXU

VRFLDO�DQG�SROLWLFDO�OLIH
��FLWHG�LQ�/HHFK�����������

%\�WKH�PLG�����V��GDWD�RQ�WKH�HWKQLF�RULJLQ�RI�UHVSRQGHQWV�EHJDQ�WR�EH�FROOHFWHG�WKURXJK�VHYHUDO

ODUJH�QDWLRQDOO\�UHSUHVHQWDWLYH�GDWD�VHWV��WKH�PRVW�LPSRUWDQW�EHLQJ�WKH�/DERXU�)RUFH�6XUYH\��/)6�

ZKLFK�SURYLGHG�D�GHWDLOHG�EUHDNGRZQ�RI�WKH�ODERXU�PDUNHW�SRVLWLRQ�RI�HWKQLF�PLQRULWLHV��$�UHODWHG

GHYHORSPHQW�LQ�WKH�����V��ZDV�WKDW�HPSOR\HUV��HVSHFLDOO\�SXEOLF�VHFWRU�HPSOR\HUV�VXFK�DV�WKH�%ULWLVK

&LYLO�6HUYLFH��/RFDO�*RYHUQPHQW�DQG�WKH�1DWLRQDO�+HDOWK�6HUYLFH��HQFRXUDJHG�E\�WKH�JRYHUQPHQW

GHSDUWPHQW�UHVSRQVLEOH�IRU�(PSOR\PHQW��VHH�'HSDUWPHQW�RI�(PSOR\PHQW�������DQG�WKH�&5(��&5(

������ LQWURGXFHG� HTXDO� RSSRUWXQLW\� SROLFLHV� GHVLJQHG� WR� HQFRXUDJH� WKH� UHFUXLWPHQW� DQG� FDUHHU

GHYHORSPHQW�RI�HWKQLF�PLQRULW\�ZRUNHUV��7KHUHIRUH�� UDFLDO� HTXDOLW\� LV�ZLGHO\� UHFRJQLVHG� WR� EH� DQ

HVVHQWLDO�FRPSRQHQW�RI�HTXDO�RSSRUWXQLW\�SROLFLHV�LQ�%ULWDLQ�WRGD\�

�� 7KH�FRQWHPSRUDU\�ODERXU�PDUNHW�SRVLWLRQ�RI�%ULWDLQ
V�HWKQLF�PLQRULWLHV

,W�ZDV�DJDLQVW�WKLV�FKDQJLQJ�OHJDO��VRFLDO�DQG�SROLWLFDO�EDFNJURXQG�WKDW�%ULWDLQ�ILQDOO\�DJUHHG�LQ�����

WR�FROOHFW�LQIRUPDWLRQ�RQ�WKH�HWKQLF�RULJLQ�RI�HDFK�LQGLYLGXDO�LQ�WKH�SRSXODWLRQ�WKURXJK�WKH�QDWLRQDO

FHQVXV��7KH� HWKQLF� FRPSRVLWLRQ� RI� WKH�%ULWLVK� SRSXODWLRQ� LV� VXPPDULVHG� LQ� 7DEOH� �����2YHUDOO�� LW

VKRZV�WKDW�HWKQLF�PLQRULW\�JURXSV�FRQVWLWXWH�����SHU�FHQW�RI�WKH�%ULWLVK�SRSXODWLRQ��FRPSULVLQJ�MXVW

RYHU� WKUHH�PLOOLRQ�SHRSOH��$ERXW�KDOI�RI�DOO� HWKQLF�PLQRULWLHV� LQ�%ULWDLQ�DUH�RI�6RXWK�$VLDQ�RULJLQ

�,QGLDQV��3DNLVWDQLV�DQG�%DQJODGHVKLV��ZKLOH�%ODFN�&DULEEHDQV�FRQVWLWXWH�DERXW�RQH�ILIWK�RI�WKH�WRWDO

PLQRULW\�SRSXODWLRQ��,W�LV�LPSRUWDQW�WR�QRWH�WKDW�GHEDWH�LQ�WKH�8.�QR�ORQJHU�XVHV�WKH�ZRUG�CPLJUDQW


WR�UHIHU�WR�WKHVH�JURXSV��&RPPRQ�XVDJH�UHIHUV�WR�WKHVH�JURXSV�DV�HWKQLF�PLQRULWLHV��6RPH�%ULWLVK

ZULWHUV� UHIHUUHG� WR� LQ� WKLV� VWXG\� XVH� WKH� WHUP�EODFN� WR� GHVFULEH� ERWK�6RXWK�$VLDQ� DQG�&DULEEHDQ

JURXSV��KRZHYHU�� WKH�%ULWLVK�&HQVXV�GRHV�QRW�DGRSW� WKLV�XVDJH�RI� WKH�WHUP�EODFN��UHVWULFWLQJ� LW� WR

SHRSOH�RI�&DULEEHDQ�DQG�$IULFDQ�RULJLQ�
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7DEOH���� 7KH�GLVWULEXWLRQ�RI�%ULWLVK�SRSXODWLRQ�E\�HWKQLF�JURXS������

(WKQLF�JURXS 3HUVRQV�����V� 3HUFHQW�RI�HQWLUH

SRSXODWLRQ

:KLWH �������� ����

0LQRULW\�HWKQLF�JURXSV ������� ���

%ODFN ����� ���

%ODFN�&DULEEHDQ ����� ���

%ODFN�$IULFDQ ����� ���

%ODFN�2WKHU ����� ���

6RXWK�$VLDQ ������� ���

,QGLDQ ����� ���

3DNLVWDQL ����� ���

%DQJODGHVKL ����� ���

&KLQHVH�DQG�RWKHUV ����� ���

&KLQHVH ����� ���

2WKHU�$VLDQV ����� ���

2WKHU���2WKHU ����� ���

(QWLUH�SRSXODWLRQ �������� �����

6RXUFH�������&HQVXV�DV�FLWHG�E\�:UHQFK�DQG�2ZHQ�������

7DEOH������VKRZV�WKDW�QHDUO\�WZR�WKLUGV�RI�DOO�PHQ�DQG�RYHU�KDOI�RI�DOO�ZRPHQ�LQ�%ULWDLQ�OLH�ZLWKLQ�WKH

HFRQRPLFDOO\� DFWLYH� DJH� UDQJH� RI� ������ IRU�PHQ� DQG� ������ IRU�ZRPHQ�� &RPSDUHG� WR� WKH�ZKLWH

SRSXODWLRQ��WKH�SURSRUWLRQ�RI�SHRSOH�RI�ZRUNLQJ�DJH�LV�JUHDWHU�DPRQJVW�PHQ�DQG�ZRPHQ�RI�%ODFN�

&DULEEHDQ�� %ODFN�$IULFDQ�� ,QGLDQ� DQG� &KLQHVH� SHRSOH�� 2Q� WKH� RWKHU� KDQG�� WKH� SURSRUWLRQ� RI

HFRQRPLFDOO\�DFWLYH�PHQ�DQG�ZRPHQ�RI�%ODFN�RWKHU��3DNLVWDQL�DQG�%DQJODGHVKL�RULJLQ�LV� OHVV� WKDQ

WKDW�RI�WKH�ZKLWH�SRSXODWLRQ�
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7DEOH���� 7KH�ZRUNLQJ�DJH�SRSXODWLRQ�RI�HWKQLF�JURXSV�LQ�*UHDW�%ULWDLQ������

0DOHV )HPDOHV

3RSXODWLRQ

����V�

DJHG

�����

����V�

DJHG

�����

���

3RSXODWLRQ

����V�

DJHG

�����

����V�

DJHG

�����

���

:KLWH ������� ������� ���� ������� ������� ����

0LQRULW\�HWKQLF�JURXSV ������ ����� ���� ������ ����� ����

%ODFN ����� ����� ���� ����� ����� ����

%ODFN�&DULEEHDQ ����� ����� ���� ����� ����� ����

%ODFN�$IULFDQ ����� ���� ���� ����� ���� ����

%ODFN�2WKHU ���� ���� ��� ���� ���� ����

6RXWK�$VLDQ ����� ����� ���� ����� ����� ����

,QGLDQ ����� ����� ���� ����� ����� ����

3DNLVWDQL ����� ����� ���� ����� ����� ����

%DQJODGHVKL ���� ���� ���� ���� ���� ����

&KLQHVH�DQG�RWKHUV ����� ����� ���� ����� ����� ����

&KLQHVH ���� ���� ���� ���� ���� ����

2WKHU�$VLDQV ���� ���� ���� ����� ���� ����

2WKHU���2WKHU ����� ���� ���� ����� ���� ����

(QWLUH�SRSXODWLRQ ������� ������� ���� ������� ������� ����

6RXUFH�������&HQVXV�DV�FLWHG�E\�:UHQFK�DQG�2ZHQ�������

3DWWHUQV�RI�HFRQRPLF�DFWLYLW\

7DEOH� ���� KLJKOLJKWV� SDWWHUQV� RI� HFRQRPLF� DFWLYLW\�ZLWKLQ� WKH�ZRUNLQJ� DJH� SRSXODWLRQ�� (FRQRPLF

DFWLYLW\�LV�FDOFXODWHG�WR�LQFOXGH�WKRVH�LQ�ZRUN�SOXV� WKH�XQHPSOR\HG�EXW�H[FOXGHV�WKH�HFRQRPLFDOO\

LQDFWLYH�VXFK�DV�WKH�SHUPDQHQWO\�VLFN�DQG�IXOO�WLPH�VWXGHQWV�
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7DEOH���� 3RSXODWLRQ�DQG�HFRQRPLF�DFWLYLW\�E\�HWKQLF�JURXS�LQ�*UHDW�%ULWDLQ������

0DOHV )HPDOHV

(FRQ�

DFWLY�

UDWH

�����

LQ

ZRUN

�

XQHPS�

OR\HG

���

LQ�

DFWLYH

(FRQ�

DFWLY�

UDWH

�����

LQ

ZRUN

�

XQHPS�

OR\HG

���

LQ�

DFWLYH

:KLWH ���� ���� ��� ���� ���� ���� ��� ����

0LQRULW\�HWKQLF�JURXSV ���� ���� ���� ���� ���� ���� ��� ����

%ODFN ���� ���� ���� ���� ���� ���� ���� ����

%ODFN�&DULEEHDQ ���� ���� ���� ���� ���� ���� ���� ����

%ODFN�$IULFDQ ���� ���� ���� ���� ���� ���� ���� ����

%ODFN�2WKHU ���� ���� ���� ���� ���� ���� ���� ����

6RXWK�$VLDQ ���� ���� ���� ���� ���� ���� ��� ����

,QGLDQ ���� ���� ���� ���� ���� ���� ��� ����

3DNLVWDQL ���� ���� ���� ���� ���� ���� ��� ����

%DQJODGHVKL ���� ���� ���� ���� ���� ���� ��� ����

&KLQHVH�DQG�RWKHUV ���� ���� ���� ���� ���� ���� ��� ����

&KLQHVH ���� ���� ��� ���� ���� ���� ��� ����

2WKHU�$VLDQV ���� ���� ���� ���� ���� ���� ��� ����

2WKHU���2WKHU ���� ���� ���� ���� ���� ���� ��� ����

(QWLUH�SRSXODWLRQ ���� ���� ��� ���� ���� ���� ��� ����

6RXUFH�������&HQVXV�DV�FLWHG�E\�:UHQFK�DQG�2ZHQ�������

2YHUDOO�� WKH� H[WHQW� RI� SDUWLFLSDWLRQ� LQ� WKH� ODERXU� PDUNHW� E\� HWKQLF� PLQRULW\� PHQ� DQG� ZRPHQ� LV

PDUNHGO\�ORZHU�WKDQ�WKDW�RI�ZKLWH�PHQ�DQG�ZKLWH�ZRPHQ��6SHFLILFDOO\��QHDUO\����SHU�FHQW�RI�HWKQLF

PLQRULW\�PHQ�RI�HFRQRPLFDOO\�DFWLYH�DJH�ZHUH�HLWKHU�ZRUNLQJ�RU�VHHNLQJ�ZRUN�FRPSDUHG�WR����SHU

FHQW�RI�ZKLWH�PHQ�����SHU�FHQW�RI�HWKQLF�PLQRULW\�ZRPHQ�ZHUH�ZRUNLQJ�RU�VHHNLQJ�ZRUN�FRPSDUHG

WR����SHU� FHQW� RI�ZKLWH�ZRPHQ��8QOLNH� WKH� HFRQRPLF� DFWLYLW\� UDWHV� IRU�PHQ�ZKLFK� VKRZHG� OLWWOH

GLIIHUHQFH�DFURVV�HWKQLF�JURXSV��WKH�HFRQRPLF�DFWLYLW\�UDWHV�RI�ZRPHQ�VKRZ�WKDW�%ODFN�&DULEEHDQ

ZRPHQ�KDYH�D�KLJKHU�HFRQRPLF�DFWLYLW\� UDWH� WKDQ�ZKLWH�ZRPHQ��ZKLOH� ,QGLDQ��%ODFN�$IULFDQ�DQG

%ODFN�RWKHUV� KDYH� VLPLODU� UDWH� DV�ZKLWH�ZRPHQ�� DQG� 3DNLVWDQL�� %DQJODGHVKL� DQG�&KLQHVH�ZRPHQ

KDYH�D�IDU�ORZHU�UDWH�WKDQ�ZKLWH�ZRPHQ��
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7\SHV�RI�HPSOR\PHQW

7KHUH�DUH�PDUNHG�GLIIHUHQFHV�LQ�WKH�W\SHV�RI�ZRUN�FDUULHG�RXW�E\�WKH�GLIIHUHQW�HWKQLF�JURXSV�DQG�E\

PHQ�DQG�ZRPHQ��7DEOH�����ORRNV�DW�WKH�SHRSOH�ZKR�DUH�HPSOR\HG�E\�RWKHUV��GLVWLQJXLVKLQJ�EHWZHHQ

WKRVH�ZKR�DUH�HPSOR\HG�IXOO�WLPH��ZRUNLQJ����KRXUV�D�ZHHN�RU�PRUH�� IURP� WKRVH�ZRUNLQJ�SDUW�

WLPH��$FFRUGLQJ�WR�:UHQFK�DQG�2ZHQ�����������

$�GUDPDWLF� IHDWXUH� RI� HPSOR\PHQW� FKDQJH� LQ�%ULWDLQ� GXULQJ� WKH� ODVW� WZR� GHFDGHV

KDV� EHHQ� WKH� FRQWUDFWLRQ� RI� IXOO�WLPH� HPSOR\PHQW� �SDUWLFXODUO\� IRU� PHQ�� DQG� WKH

JURZWK�RI�SDUW�WLPH�HPSOR\PHQW� �SDUWLFXODUO\� IRU�ZRPHQ��2YHU� WKH� SHULRG� �����

����PDOH�HPSOR\PHQW��PDLQO\�IXOO�WLPH��FRQWUDFWHG�E\������PLOOLRQ�������SHU�FHQW��

ZKLOH�IHPDOH�SDUW�WLPH�HPSOR\PHQW�JUHZ�E\������PLOOLRQ�������SHU�FHQW���6LQFH�WKH

RYHUDOO�QXPEHU�RI�HPSOR\HHV�RQO\�IHOO�E\�����WKRXVDQG�RYHU�WKH�VDPH�SHULRG��WKHUH

ZDV�FOHDUO\�D�UHODWLYH�VKLIW� LQ� WKH�FRPSRVLWLRQ�RI� WKH�HPSOR\HG� ODERXU� IRUFH�� IURP

PHQ�HPSOR\HG�IXOO�WLPH�WR�ZRPHQ�HPSOR\HG�SDUW�WLPH�

2YHUDOO�����SHU�FHQW�RI�ZKLWH�PHQ�DUH�HPSOR\HHV�FRPSDUHG�WR����SHU�FHQW�RI�HWKQLF�PLQRULW\�PHQ�

2I�WKHVH��RQO\�����SHU�FHQW�RI�ZKLWH�PHQ�DQG�����SHU�FHQW�ZHUH�SDUW�WLPH��2Q�WKH�RWKHU�KDQG�����SHU

FHQW� RI� ZKLWH� ZRPHQ� ZHUH� HPSOR\HHV� FRPSDUHG� WR� ��� SHU� FHQW� RI� HWKQLF� PLQRULW\� ZRPHQ�

+RZHYHU��D�IDU�JUHDWHU�SURSRUWLRQ�RI�DOO�ZRPHQ�ZHUH�SDUW�WLPH�����SHU�FHQW�RI�ZKLWH�ZRPHQ�DQG���

SHU�FHQW�RI�HWKQLF�PLQRULW\�ZRPHQ�ZHUH�SDUW�WLPH�HPSOR\HHV�

7DEOH���� 7\SHV�RI�ZRUN�E\�HWKQLF�JURXS�DQG�JHQGHU�LQ�*UHDW�%ULWDLQ

0DOHV )HPDOHV

�,Q

ZRUN

����V�

(PSOR�

\HHV

����V�

)XOO�

WLPH

���

3DUW�
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���

,Q

ZRUN

����V�

(PSOR�

\HHV

����V�

)XOO�
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���

3DUW�

WLPH

���
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%DQJODGHVKL ���� ���� ���� ��� ��� ��� ���� ����

&KLQHVH�DQG�RWKHUV ����� ����� ���� ��� ����� ���� ���� ����

&KLQHVH ���� ���� ���� ��� ���� ���� ���� ����

2WKHU�$VLDQV ���� ���� ���� ��� ���� ���� ���� ����

2WKHU���2WKHU ���� ���� ���� ��� ���� ���� ���� ����

(QWLUH�SRSXODWLRQ ������� ������� ���� ��� ������� ������ ���� ����

6RXUFH�������&HQVXV�DV�FLWHG�E\�:UHQFK�DQG�2ZHQ�������
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2FFXSDWLRQDO�GLVWULEXWLRQ�RI�ZRUN

7DEOHV�����DQG�����SUHVHQW�WKH�RFFXSDWLRQDO�GLVWULEXWLRQ�RI�HPSOR\PHQW�E\�HWKQLF�JURXSV�IRU�IHPDOHV

DQG�PHQ�UHVSHFWLYHO\��7KH\�VKRZ�WKDW� WKHUH�DUH�FOHDU�GLIIHUHQFHV� LQ� WKH� W\SHV�RI�RFFXSDWLRQV� WKDW

PHQ� DQG�ZRPHQ� HQWHU��2Q� WKH� RQH� KDQG�� WKH�PRVW� FRPPRQ� RFFXSDWLRQV� IRU�PHQ� DUH� FRUSRUDWH

PDQDJHUV��LQGXVWULDO�SODQW�DQG�PDFKLQH�RSHUDWRUV��VNLOOHG�HQJLQHHULQJ�WUDGHV�DQG�RWKHU�VNLOOHG�WUDGHV�

2Q�WKH�RWKHU�KDQG��ZRPHQ�IRXQG�WKHPVHOYHV�LQ�FOHULFDO��SHUVRQDO�DQG�VHFUHWDULDO�VHUYLFHV��$QDO\VLQJ

GLIIHUHQFHV�EHWZHHQ�HWKQLF�JURXSV�UHYHDOV�D�JUHDW�GHJUHH�RI�GLYHUVLW\�LQ�WKH�RFFXSDWLRQDO�GLVWULEXWLRQ

RI�GLIIHUHQW�HWKQLF�JURXSV��7KHVH�GLIIHUHQFHV�DUH�GLVFXVVHG�EHORZ�LQ�UHODWLRQ�WR�WKH�IRXU�PDLQ�HWKQLF

PLQRULW\�JURXSV�

%ODFN�&DULEEHDQV��PHQ�DUH�RYHU�UHSUHVHQWHG� LQ� VNLOOHG�HQJLQHHULQJ�DQG�RWKHU� VNLOOHG� WUDGHV�� VHPL�

DQG�XQVNLOOHG�LQGXVWULDO�RFFXSDWLRQV��FOHULFDO�RFFXSDWLRQV�DQG�SHUVRQDO�VHUYLFH�RFFXSDWLRQV��:RPHQ

ZHUH�RYHU�UHSUHVHQWHG�LQ�KHDOWK�DVVRFLDWH�SURIHVVLRQDO�RFFXSDWLRQV�WRJHWKHU�ZLWK�FOHULFDO��VHFUHWDULDO�

SHUVRQDO�VHUYLFH�DQG�VHPL��DQG�XQVNLOOHG�LQGXVWULDO�RFFXSDWLRQV�

,QGLDQV�� PHQ� DUH� RYHU�UHSUHVHQWHG� DV� SURSULHWRUV�� LQ� VFLHQFH� DQG� HQJLQHHULQJ�� KHDOWK� DQG� RWKHU

RFFXSDWLRQV�� LQ�FOHULFDO� RFFXSDWLRQV� DQG� LQ� VHPL� DQG� XQVNLOOHG� LQGXVWULDO� RFFXSDWLRQV��7KH� ODUJHVW

RFFXSDWLRQV�IRU�ZRPHQ�DUH�FOHULFDO��LQGXVWULDO�SODQW�DQG�PDFKLQH�RSHUDWRUV��RWKHU�VNLOOHG�WUDGHV�DQG

PDQDJHUV�DQG�SURSULHWRUV��7KH\�DUH�DOVR�RYHU�UHSUHVHQWHG�DV�KHDOWK�DQG�RWKHU�SURIHVVLRQDOV�

3DNLVWDQLV��PHQ� DUH� RYHU�UHSUHVHQWHG� DV� SURSULHWRUV�� LQ� KHDOWK� SURIHVVLRQV� DV� LQGXVWULDO� SODQW� DQG

PDFKLQH�RSHUDWRUV�DQG�DV�GULYHUV��:RPHQ�DUH�RYHU�UHSUHVHQWHG�DV�PDQDJHUV�DQG�SURSULHWRUV��KHDOWK

SURIHVVLRQDOV��VFLHQFH�DQG�HQJLQHHULQJ�DVVRFLDWH�SURIHVVLRQDOV��LQ�RWKHU�VNLOOHG�WUDGHV��LQ�RWKHU�VDOHV

RFFXSDWLRQV�DQG�DV�LQGXVWULDO�SODQW�DQG�PDFKLQH�RSHUDWRUV�

%DQJODGHVKLV�� WKH� ODUJHVW� RFFXSDWLRQ� IRU�PHQ� LV� SHUVRQDO� VHUYLFH� RFFXSDWLRQV� �H�J��ZDLWHUV���ZLWK

PDQDJHUV� DQG� SURSULHWRUV� DQG� KHDOWK� SURIHVVLRQDOV� DOVR� RYHU�UHSUHVHQWHG�� :RPHQ� DUH� RYHU�

UHSUHVHQWHG�DV�VFLHQFH�DQG�HQJLQHHULQJ��WHDFKLQJ�DQG�RWKHU�SURIHVVLRQDOV��LQ�RWKHU�VDOHV�RFFXSDWLRQV

DQG�DV�LQGXVWULDO�SODQW�DQG�PDFKLQH�RSHUDWRUV�
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7DEOH���� 3HUFHQW�RI�PHQ�HPSOR\HG�LQ�HDFK�RFFXSDWLRQ�E\�HWKQLF�JURXS������

:KLWH %ODFN�

&DUUL�

EHDQ

%ODFN�

$IULFDQ

%ODFN�

2WKHU

,QGLDQ 3DNLVWDQL %DQJOD�

GHVKL

&KLQHVH 2WKHU�

$VLDQ

2WKHU�

2WKHU

(QWLUH

3RSXOD�

WLRQ

0LQRULW\

HWKQLF

JURXSV

&RUSRUDWH�PDQDJHUV ���� ��� ��� ��� ��� ��� ��� ��� ���� ��� ���� ���

0DQ�SURS�LQ�DJULF�	�VHUYLFHV ��� ��� ��� ��� ���� ���� ���� ���� ���� ���� ��� ����

6FLHQFH�	�HQJ�SURIHVVLRQDOV ��� ��� ��� ��� ��� ��� ��� ��� ��� ��� ��� ���

+HDOWK�SURIHVVLRQDOV ��� ��� ��� ��� ��� ��� ��� ��� ��� ��� ��� ���

7HDFKLQJ�SURIHVVLRQDOV ��� ��� ��� ��� ��� ��� ��� ��� ��� ��� ��� ���

2WKHU�SURIHVVLRQDO ��� ��� ��� ��� ��� ��� ��� ��� ��� ��� ��� ���

6FL�	�HQJ�DVVRF�SURI ��� ��� ��� ��� ��� ��� ��� ��� ��� ��� ��� ���

+HDOWK�DVVRF�SURI ��� ��� ��� ��� ��� ��� ��� ��� ��� ��� ��� ���

2WKHU�DVVRF�SURI ��� ��� ��� ��� ��� ��� ��� ��� ��� ��� ��� ���

&OHULFDO�RFFV ��� ��� ���� ���� ��� ��� ��� ��� ��� ���� ��� ���

6HFUHWDULDO�RFFV ��� ��� ��� ��� ��� ��� ��� ��� ��� ��� ��� ���

6NLOOHG�FRQVWUXFWLRQ�WUDGHV ��� ��� ��� ��� ��� ��� ��� ��� ��� ��� ��� ���

6NLOOHG�HQJLQHHULQJ�WUDGHV ��� ���� ��� ��� ��� ��� ��� ��� ��� ��� ��� ���

2WKHU�VNLOOHG�WUDGHV ���� ���� ��� ��� ��� ��� ��� ��� ��� ��� ���� ���

3URWHFWLYH�VHUYLFH ��� ��� ��� ���� ��� ��� ��� ��� ��� ��� ��� ���

3HUVRQDO�VHUYLFH�RFFXSDWLRQV ��� ��� ��� ��� ��� ��� ���� ���� ��� ��� ��� ���

%X\HUV��EURNHUV�	�VDOHV�UHSV ��� ��� ��� ��� ��� ��� ��� ��� ��� ��� ��� ���

2WKHU�VDOHV�RFFV ��� ��� ��� ��� ��� ��� ��� ��� ��� ��� ��� ���

,QG�SODQW�	�PDFKLQH�RSHUDWRUV ��� ���� ��� ��� ���� ���� ��� ��� ��� ��� ��� ���

'ULYHUV�	�PRELOH�PDFKLQH�RSV ��� ��� ��� ��� ��� ���� ��� ��� ��� ��� ��� ���

2WKHU�RFFV�LQ�DJULFXOWXUH ��� ��� ��� ��� ��� ��� ��� ��� ��� ��� ��� ���

2WKHU�HOHPHQWDU\�RFFXSDWLRQV ��� ���� ���� ��� ��� ��� ��� ��� ��� ��� ��� ���

6RXUFH�������&HQVXV�DV�FLWHG�E\�:UHQFK�DQG�2ZHQ�������
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7DEOH���� 3HUFHQW�RI�ZRPHQ�HPSOR\HG�LQ�HDFK�RFFXSDWLRQ�E\�HWKQLF�JURXS������

:KLWH %ODFN�

&DUUL�

EHDQ

%ODFN�

$IULFDQ

%ODFN�

2WKHU

,QGLDQ 3DNLVWDQL %DQJOD�

GHVKL

&KLQHVH 2WKHU�

$VLDQ

2WKHU�

2WKHU

(QWLUH

3RSXOD�

WLRQ

0LQRULW\

HWKQLF

JURXSV

&RUSRUDWH�PDQDJHUV ��� ��� ��� ��� ��� ��� ��� ��� ��� ��� ��� ���

0DQ�SURS�LQ�DJULF�	�VHUYLFHV ��� ��� ��� ��� ��� ���� ��� ���� ��� ��� ��� ���

6FLHQFH�	�HQJ�SURIHVVLRQDOV ��� ��� ��� ��� ��� ��� ��� ��� ��� ��� ��� ���

+HDOWK�SURIHVVLRQDOV ��� ��� ��� ��� ��� ��� ��� ��� ��� ��� ��� ���

7HDFKLQJ�SURIHVVLRQDOV ��� ��� ��� ��� ��� ��� ��� ��� ��� ��� ��� ���

2WKHU�SURIHVVLRQDO ��� ��� ��� ��� ��� ��� ��� ��� ��� ��� ��� ���

6FL�	�HQJ�DVVRF�SURI ��� ��� ��� ��� ��� ��� ��� ��� ��� ��� ��� ���

+HDOWK�DVVRF�SURI ��� ���� ���� ��� ��� ��� ��� ���� ���� ��� ��� ���

2WKHU�DVVRF�SURI ��� ��� ��� ��� ��� ��� ��� ��� ��� ��� ��� ���

&OHULFDO�RFFV ���� ���� ���� ���� ���� ���� ���� ��� ���� ���� ���� ����

6HFUHWDULDO�RFFV ���� ���� ��� ���� ��� ��� ��� ��� ��� ���� ���� ���

6NLOOHG�FRQVWUXFWLRQ�WUDGHV ��� ��� ��� ��� ��� ��� ��� ��� ��� ��� ��� ���

6NLOOHG�HQJLQHHULQJ�WUDGHV ��� ��� ��� ��� ��� ��� ��� ��� ��� ��� ��� ���

2WKHU�VNLOOHG�WUDGHV ��� ��� ��� ��� ���� ���� ���� ��� ��� ��� ��� ���

3URWHFWLYH�VHUYLFH ��� ��� ��� ��� ��� ��� ��� ��� ��� ��� ��� ���

3HUVRQDO�VHUYLFH�RFFXSDWLRQV ���� ���� ��� ���� ��� ��� ��� ���� ���� ���� ���� ����

%X\HUV��EURNHUV�	�VDOHV�UHSV ��� ��� ��� ��� ��� ��� ��� ��� ��� ��� ��� ���

2WKHU�VDOHV�RFFV ��� ��� ��� ��� ��� ���� ��� ��� ��� ��� ��� ���

,QG�SODQW�	�PDFKLQH�RSHUDWRUV ��� ��� ��� ��� ���� ���� ��� ��� ��� ��� ��� ���

'ULYHUV�	�PRELOH�PDFKLQH�RSV ��� ��� ��� ��� ��� ��� ��� ��� ��� ��� ��� ���

2WKHU�RFFV�LQ�DJULFXOWXUH ��� ��� ��� ��� ��� ��� ��� ��� ��� ��� ��� ���

2WKHU�HOHPHQWDU\�RFFXSDWLRQV ��� ���� ���� ��� ��� ��� ��� ��� ���� ��� ��� ���

6RXUFH�������&HQVXV�DV�FLWHG�E\�:UHQFK�DQG�2ZHQ�������
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6HOI�HPSOR\PHQW

$� UHFHQW� VWXG\� IRXQG� VWURQJ� HYLGHQFH� WKDW� ERWK� FXOWXUDO� DQG� HFRQRPLF� IDFWRUV� DIIHFWHG� WKH

HQWU\� LQWR� VHOI�HPSOR\PHQW� RI� GLIIHUHQW� 6RXWK� $VLDQ� JURXSV� �0HWFDOI�� 0RGRRG� DQG� 9LUGHH

������� 2YHUDOO�� WKH� FHQVXV� GDWD� VXJJHVWV� WKDW� HWKQLF� PLQRULWLHV� DUH� RYHU�UHSUHVHQWHG� LQ� VHOI�

HPSOR\PHQW�FRPSDUHG�WR�WKH�ZKLWH�SRSXODWLRQ�������DQG������SHU�FHQW�UHVSHFWLYHO\���+RZHYHU�

WKLV�ILJXUH�PDVNV�LPSRUWDQW�GLIIHUHQFHV�LQ�WKH�UDWHV�RI�VHOI�HPSOR\PHQW�DPRQJVW�GLIIHUHQW�HWKQLF

JURXSV��7DEOH�����VKRZV�WKDW�WKH�&KLQHVH�DQG�3DNLVWDQLV�DUH�DOPRVW� WZLFH�DV� OLNHO\� WR�EH�VHOI�

HPSOR\HG�DV�WKH�ZKLWH�SRSXODWLRQ��6LPLODUO\��,QGLDQV�DQG�%DQJODGHVKLV�DUH�RQH�DQG�D�KDOI�WLPHV

PRUH� OLNHO\� WR�EH�VHOI�HPSOR\HG� WKDQ� WKH�ZKLWH�SRSXODWLRQ��2Q�WKH�RWKHU�KDQG�� DOO� WKH� C%ODFN


JURXSV� DUH� VLJQLILFDQWO\� XQGHU�UHSUHVHQWHG� LQ� VHOI�HPSOR\PHQW� FRPSDUHG� WR� WKH� ZKLWH

SRSXODWLRQ�ZLWK�%ODFN�&DULEEHDQV�LQ�SDUWLFXODU�RQO\�KDOI�DV�OLNHO\�WR�HQWHU�EXVLQHVV�DV�ZKLWHV�

7DEOH���� 5DWHV�RI�VHOI�HPSOR\PHQW�E\�HWKQLF�JURXS

(WKQLF�JURXS 3HUFHQW�DOO�LQ�ZRUN

:KLWH ����

0LQRULW\�HWKQLF�JURXSV ����

%ODFN

%ODFN�&DULEEHDQ ���

%ODFN�$IULFDQ ���

%ODFN�2WKHU ���

6RXWK�$VLDQ

,QGLDQ ����

3DNLVWDQL ����

%DQJODGHVKL ����

&KLQHVH�DQG�RWKHUV

&KLQHVH ����

2WKHU�$VLDQV ���

2WKHU���2WKHU ����

7RWDO�SRSXODWLRQ ����

6RXUFH�������&HQVXV�DV�FLWHG�E\�:UHQFK�DQG�2ZHQ�������

8QHPSOR\PHQW

2YHUDOO��7DEOH�����VKRZV� WKDW�PHQ�IURP�HWKQLF�PLQRULW\�JURXSV�KDYH�D�UDWH�RI�XQHPSOR\PHQW

WKDW�LV�DOPRVW�WZLFH�WKDW�RI�WKH�ZKLWH�SRSXODWLRQ�������DQG������SHU�FHQW�UHVSHFWLYHO\���$JDLQ�

VXFK�DQ�RYHUDOO�ILJXUH�PDVNV�LPSRUWDQW�GLIIHUHQFHV�LQ�UDWHV�RI�XQHPSOR\PHQW�EHWZHHQ�GLIIHUHQW

JURXSV��2Q� WKH� RQH� KDQG�� 3DNLVWDQLV��%DQJODGHVKLV� DQG�%ODFN�$IULFDQV� DQG� EODFN�&DULEEHDQV

KDYH�UDWHV�RI�XQHPSOR\PHQW� WKDW� DUH�EHWZHHQ� WZR�DQG�KDOI� DQG� WKUHH� WLPHV� WKDW�RI� WKH�ZKLWH

SRSXODWLRQ��2Q� WKH�RWKHU�KDQG�� ,QGLDQV�DQG�&KLQHVH�KDYH� UDWHV�RI�XQHPSOR\PHQW� WKDW� DUH� WKH

VDPH�RU�VOLJKWO\�KLJKHU�WKDQ�WKH�ZKLWH�SRSXODWLRQ�
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7DEOH���� 5DWHV�RI�XQHPSOR\PHQW�E\�HWKQLF�JURXS

(WKQLF�JURXS 0DOH )HPDOH

:KLWH ���� ���

0LQRULW\�HWKQLF�JURXSV ���� ����

%ODFN

%ODFN�&DULEEHDQ ���� ����

%ODFN�$IULFDQ ���� ����

%ODFN�2WKHU ���� ����

6RXWK�$VLDQ

,QGLDQ ���� ����

3DNLVWDQL ���� ����

%DQJODGHVKL ���� ����

&KLQHVH�DQG�RWKHUV

&KLQHVH ���� ���

2WKHU�$VLDQV ���� ����

2WKHU���2WKHU ���� ����

7RWDO�SRSXODWLRQ ���� ���

6RXUFH�������&HQVXV�DV�FLWHG�E\�:UHQFK�DQG�2ZHQ�������

/LNH�PHQ��ZRPHQ�IURP�HWKQLF�PLQRULW\�JURXSV�KDYH�VLJQLILFDQWO\�KLJKHU�UDWHV�RI�XQHPSOR\PHQW

WKDQ�ZKLWH�ZRPHQ��,Q�SDUWLFXODU��3DNLVWDQL��%DQJODGHVKL�DQG�%ODFN�$IULFDQ�ZRPHQ�KDYH�UDWHV

RI�XQHPSOR\PHQW�WKDW�DUH�EHWZHHQ�IRXU�DQG�ILYH�WLPHV�WKDW�RI�ZKLWH�ZRPHQ��%ODFN�&DULEEHDQ

DQG� ,QGLDQ�ZRPHQ� KDYH� UDWHV� RI� XQHPSOR\PHQW� WKDW� DUH� GRXEOH� WKDW� RI� ZKLWH� ZRPHQ�� 2QO\

&KLQHVH�ZRPHQ�KDYH�UDWHV�RI�XQHPSOR\PHQW�WKDW�DUH�FRPSDUDEOH�WR�WKDW�RI�ZKLWH�ZRPHQ�
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7+(�&$6(�678',(6

7KLV�FKDSWHU�KDV�WZR�PDLQ�DLPV��)LUVW��LW�SURYLGHV�GHWDLOHG�EDFNJURXQG�LQIRUPDWLRQ�RQ�WKH�WZR

FDVH�VWXGLHV�VHOHFWHG��9LUJLQ�2XU�3ULFH�RI�WKH�:+�6PLWK�*URXS�DQG�WKH�7UDGH�8QLRQ�&RQJUHVV

�78&��� 6SHFLILFDOO\�� LW� GHVFULEHV� ZKDW� W\SHV� RI� RUJDQLVDWLRQ� WKH\� DUH� LQFOXGLQJ� WKHLU� UHODWLYH

VL]HV� LQ� WHUPV� RI� HPSOR\HHV� �9LUJLQ�2XU� 3ULFH�� RU�PHPEHUVKLS� �78&��� DQG� ZKDW� WKHLU� PDLQ

DFWLYLWLHV�DQG�UHVSRQVLELOLWLHV�DUH��6HFRQG��LW�SURYLGHV�D�GHVFULSWLRQ�RI�WKH�PHWKRGRORJ\�XVHG�WR

XQGHUWDNH�WKH�VWXG\�

�� 9LUJLQ�2XU�3ULFH�RI�WKH�:+�6PLWK�*URXS

9LUJLQ�2XU�3ULFH�LV�RQH�RI�IRXU�PDMRU�VXEVLGLDU\�FRPSDQLHV�RZQHG�E\� WKH�:+�6PLWK�*URXS�

7KH�RWKHU�FRPSDQLHV�LQFOXGH�:+�6PLWK�5HWDLO��:DWHUVWRQHV�DQG�:+�6PLWK�1HZV��7DEOH����

EHORZ� VKRZV� WKH� UHODWLYH� VL]H� RI� WKHVH� FRPSDQLHV� LQ� WHUPV� RI� WKH� QXPEHU� RI� VWRUHV�� WRWDO

QXPEHU�RI�ZRUNHUV�HPSOR\HG�DQG�WKH�PDLQ�DFWLYLW\�RI�HDFK�FRPSDQ\�

7KH� ODUJHVW� RI� WKH� VXEVLGLDU\� FRPSDQLHV� LV�:+�6PLWK� 5HWDLO�� 7KLV� FRPSULVHV� D� WRWDO� RI� ���

VKRSV�WKURXJKRXW�WKH�FRXQWU\�HPSOR\LQJ��������SHRSOH��7KH�PDLQ�DFWLYLW\�RI�WKHVH�VKRSV�LV�WKH

UHWDLOLQJ� RI� ERRNV�� QHZVSDSHUV� DQG� PDJD]LQHV�� $IWHU� 9LUJLQ� 2XU� 3ULFH� �GLVFXVVHG� LQ� GHWDLO

EHORZ��FRPHV�WKH�:DWHUVWRQHV�VKRSV�VHOOLQJ�D�ODUJH�UDQJH�RI�TXDOLW\�ERRNV��7KHUH�DUH�RYHU����

VKRSV�WKURXJKRXW� WKH�FRXQWU\�HPSOR\LQJ�������SHRSOH��)LQDOO\�� WKH�VPDOOHVW� DQG�ROGHVW�RI� WKH

:+� 6PLWK� FRPSDQLHV� LV� :+� 6PLWK� 1HZV�� 8QOLNH� WKH� RWKHU� WKUHH� FRPSDQLHV� ZKLFK� DUH

LQYROYHG�LQ�SULYDWH�UHWDLO��:+�6PLWK�1HZV
�PDLQ�DFWLYLW\� OLHV�ZLWKLQ� WKH�GLVWULEXWLRQ�EXVLQHVV�

VSHFLILFDOO\�WKH�GLVWULEXWLRQ�RI�QHZVSDSHUV�DQG�PDJD]LQHV��7KHUH�DUH�D� WRWDO�RI����ZDUHKRXVHV

HPSOR\LQJ�������SHRSOH��2YHUDOO��WKH�:+�6PLWK�*URXS�HPSOR\V�RYHU��������SHRSOH���
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7DEOH���� 7KH�PDLQ�VXEVLGLDU\�FRPSDQLHV�RI�WKH�:+�6PLWK�*URXS

1XPEHU

RI�VWRUHV

7RWDO�QXPEHU

RI�HPSOR\HHV

0DLQ�VHUYLFHV�VROG

:+�6PLWK�5HWDLO ��� ������ 5HWDLOLQJ��ERRNV��QHZVSDSHUV

DQG�PDJD]LQHV

9LUJLQ�2XU�3ULFH ��� ����� 5HWDLOLQJ�PXVLF��YLGHRV�DQG

JDPHV

:DWHUVWRQHV ��� ����� 5HWDLOLQJ�ERRNV

:+�6PLWK�1HZV �� ����� 'LVWULEXWLQJ�QHZVSDSHUV�DQG

PDJD]LQHV

�6RXUFH��7KH�+XPDQ�5HVRXUFH�'LUHFWRU�RI�WKH�:+�6PLWK�*URXS�

:H� QRZ� WXUQ� WR� WKH� VXEVLGLDU\� FRPSDQ\� VHOHFWHG� IRU� WKH� VWXG\� �� 9LUJLQ� 2XU� 3ULFH�� 7KLV

FRPSDQ\� DURVH� RXW� RI� D� PHUJHU� WKDW� WRRN� SODFH� LQ� ����� EHWZHHQ� WKH� 9LUJLQ� UHFRUG� VWRUHV

RZQHG� E\� 9LUJLQ� DQG� 5LFKDUG� %UDQVRQ� DQG� 2XU� 3ULFH� RZQHG� E\� WKH� :+� 6PLWK� *URXS�

$OWKRXJK�D�MRLQW�YHQWXUH�FRPSDQ\��LW�LV�DFWXDOO\�WKUHH�TXDUWHU�RZQHG�E\�WKH�:+�6PLWK�*URXS

DQG�RQO\�RQH��TXDUWHU�RZQHG�E\�9LUJLQ��+HQFH��DV� WKH�+XPDQ�5HVRXUFH�'LUHFWRU�RI� WKH�:+

6PLWK�*URXS�UHSRUWHG�� WKH�:+�6PLWK�*URXS�FRQWUROV�PRVW�RI� WKH�GD\�WR�GD\� UXQQLQJ�RI� WKH

FRPSDQ\�

7KH�PHUJHU�EURXJKW� WRJHWKHU� WZR�TXLWH�GLIIHUHQW� W\SHV�RI�FRPSDQLHV�RSHUDWLQJ� LQ� WKH� SULYDWH

UHWDLO� LQGXVWU\��2Q� WKH� RQH� KDQG�� WKHUH�ZDV� WKH� KLJKO\� VXFFHVVIXO�9LUJLQ� VWRUHV� VHOOLQJ� D� YHU\

ZLGH�UDQJH�RI�JRRGV�LQFOXGLQJ�PXVLF�UDQJLQJ�IURP�FRQWHPSRUDU\�SRS�WR�FODVVLFDO�DQG�RSHUD��D

KXJH�EDFN�FDWDORJXH�RI�PXVLF��YLGHRV��JDPHV��ERRNV��7�VKLUWV�DQG�RWKHU�VXFK�DFFHVVRULHV��7KH

+XPDQ�5HVRXUFH�'LUHFWRU�RI�9LUJLQ�2XU�3ULFH�GHVFULEHG� WKH�9LUJLQ� VWRUHV�DV�KLJKO\�G\QDPLF

DQG� D� CYHU\�� YHU\� VWURQJ� EUDQG� RQ� DQ\� +LJK� 6WUHHW
�� 2Q� WKH� RWKHU� KDQG�� 2XU� 3ULFH� KDG� D

UHODWLYHO\�VPDOOHU�WUDGLQJ�EDVH�IRXQGHG�XSRQ�WKH�SURYLVLRQ�RI�PDLQO\�FKDUW�PXVLF�DW�DIIRUGDEOH

SULFHV�

6LQFH� WKH� PHUJHU� WKHUH� KDV� EHHQ� D� JURZLQJ� UHFRJQLWLRQ� DPRQJVW� VHQLRU� PDQDJHPHQW� WKDW� LI

9LUJLQ�2XU�3ULFH�DUH� WR�DFKLHYH�D� ODUJHU� VKDUH�RI� WKH�PDUNHW�� WKH\�KDYH� WR�RSHQ�PRUH�9LUJLQ

VWRUHV� DQG� SRVVLEO\� UHGXFH� WKH� QXPEHU� RI�2XU�3ULFH� VWRUHV�� �7KH�+5�'LUHFWRU� H[SODLQHG� WKH

WKLQNLQJ�EHKLQG�VXFK�SODQV�

:KDW�ZH
YH� LGHQWLILHG�DUH� WKRVH�FDWFKPHQWV�ZKHUH�\RX�FRXOG�KDYH� D� ODUJHU� WUDGLQJ� RSHUDWLRQ

DQG�WKHUHE\�WDNH�PRUH�RI�WKH�PDUNHW�VKDUH���:H
YH�GHFLGHG�WR�XVH�WKH�9LUJLQ�EUDQG�WR�JR�LQWR

WKRVH�

+RZHYHU��DFFRPSDQ\LQJ�VXFK�D�WUHQG�ZDV�WKH�H[SOLFLW�UHFRJQLWLRQ�WKDW�2XU�3ULFH�DOVR�UHWDLQHG

D�GLVWLQFW�FXVWRPHU�EDVH�DQG� WKDW� LW�ZDV� WKHUHIRUH� LPSRUWDQW� WR�FORVH�RQO\� D� VPDOO� QXPEHU� RI

2XU�3ULFH�VWRUHV��+HQFH��WKHUH�KDV�EHHQ�D�JUDGXDO�EXW�LPSRUWDQW�VKLIW� LQ� WKH�QXPEHU�RI�9LUJLQ

VWRUHV�FRPSDUHG�WR�2XU�3ULFH�VWRUHV�LQ�WKH�FRXQWU\��$W� WKH�WLPH�RI� WKH�PHUJHU�� WKHUH�ZHUH���

9LUJLQ�VWRUHV�DQG�����2XU�3ULFH�VWRUHV��+RZHYHU��E\�HDUO\������� WKH�QXPEHU�RI�9LUJLQ�VWRUHV

KDG�GRXEOHG�WR����ZKLOH�WKH�QXPEHU�RI�2XU�SULFH�VWRUHV�KDG�GHFOLQHG�E\����WR������6XFK�D�VKLIW



© EUROPEAN FOUNDATION for the Improvement of Living and Working Conditions

��

LV� OLNHO\�WR�FRQWLQXH�LQWR�WKH�QHDU�IXWXUH��&XUUHQWO\�� WKHVH�VWRUHV�HPSOR\�D� WRWDO�RI�������VWDII

DQG� KDYH� DQ� DQQXDO� WXUQRYHU� RI� KDOI�D�ELOOLRQ� SRXQGV� �,QWHUYLHZ� ZLWK� WKH� +XPDQ� 5HVRXUFH

'LUHFWRU�RI�9LUJLQ�2XU�3ULFH��

�� 7KH�7UDGH�8QLRQ�&RQJUHVV��78&�

7KH�VHFRQG�RI�WKH�WZR�FDVH�VWXGLHV�SDUWLFLSDWLQJ�LQ�WKH�UHVHDUFK�DUH�WKH�7UDGH�8QLRQ�&RQJUHVV

�78&���7KH�78&�LV�RQH�RI�%ULWDLQ
V�ROGHVW�YROXQWDU\�RUJDQLVDWLRQV�KDYLQJ�EHHQ�HVWDEOLVKHG�LQ

������ ,W� LV� WKH�RQO\� WUDGH�XQLRQ�FRQIHGHUDWLRQ� LQ�%ULWDLQ�DQG� LW� UHSUHVHQWV� DOO� WKH�PDMRU� WUDGH

XQLRQV��7KH� EDVLF� XQLW� RI� WKH�78&� LV� WKH� DIILOLDWHG� XQLRQ�� FROOHFWLYHO\� WKH\� SURYLGH� WKH� 78&

ZLWK�LWV�UHSUHVHQWDWLYH�DXWKRULW\�DQG�LWV�RUJDQLVDWLRQDO�ILQDQFH�ZLWK�HDFK�XQLRQ�SD\LQJ�DQ�DQQXDO

DIILOLDWLRQ�IHH�EDVHG�RQ�LWV�WRWDO�PHPEHUVKLS�

'XH�WR�D�FRPELQDWLRQ�RI�HFRQRPLF�DQG�VRFLDO�IDFWRUV�FRPPRQ�WR�PDQ\�(XURSHDQ�FRXQWULHV��WKH

78&�KDV�H[SHULHQFHG�D�VLJQLILFDQW�GHFOLQH�LQ�LWV�PHPEHUVKLS�GXULQJ�WKH�ODVW�WZR�GHFDGHV��7DEOH

����VKRZV�WKDW�EHWZHHQ������DQG�������78&�PHPEHUVKLS�IHOO�IURP������������WR������������D

IDOO� RI� ��� SHU� FHQW�� 6LPLODUO\�� WKH� QXPEHU� RI� WUDGH� XQLRQV� DIILOLDWHG� WR� WKH� 78&� KDV� GHFOLQHG

IURP� ���� LQ� ����� WR� ��� LQ� ����� DOWKRXJK� WKLV� ZDV� PRVWO\� DV� D� UHVXOW� RI� PHUJHUV� EHWZHHQ

GLIIHUHQW�XQLRQV��78&����������

7DEOH���� &KDQJLQJ�78&�PHPEHUVKLS

<HDU 0HPEHUVKLS

���� ����������

���� ���������

�6RXUFH��DGDSWHG�IURP�)DUQKDP�DQG�3LPORWW�����������DQG�78&����������
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7DEOH���� 7UDGH�8QLRQV�ZLWK�RYHU���������PHPEHUV

1DPH�RI�WUDGH�XQLRQ 6L]H�RI�PHPEHUVKLS

81,621 ���������

7*:8 �������

*0% �������

$((8 �������

06) �������

86'$: �������

&:8 �������

*30 �������

187 �������

1$68:7 �������

367&8 �������

%,)8 �������

&36$ �������

8&$77 �������

�7DEOH�DGDSWHG�IURP��78&������������

7DEOH� ���� VKRZV� WKH�PDLQ� WUDGH� XQLRQV� DIILOLDWHG� WR� WKH� 78&� LQ� ������2YHUDOO�� WKHUH� DUH� ��

WUDGH� XQLRQV� ZLWK� RYHU� �������� PHPEHUV�� RI� ZKRP� IRXU� KDYH� RYHU� �������� PHPEHUV�� 7KH

ODUJHVW� WUDGH�XQLRQ� LV�81,621�ZLWK�RYHU���PLOOLRQ�PHPEHUV� UHFUXLWHG�PDLQO\� IURP� WKH� ORFDO

JRYHUQPHQW�DQG�KHDOWK�VHUYLFH�VHFWRU�

7KH� SROLF\�PDNLQJ� ERG\� RI� WKH� 78&� LV� LWV� DQQXDO� &RQJUHVV� ZKLFK� LV� SUHVLGHG� RYHU� E\� WKH

FKDLUSHUVRQ�RI� LWV� H[HFXWLYH�ERG\�� WKH�*HQHUDO�&RXQFLO��$IILOLDWHG� XQLRQV� DUH� HQWLWOHG� WR� VHQG

GHOHJDWHV� WR� &RQJUHVV� RQ� WKH� EDVLV� RI� RQH� IRU� HYHU\� ������ PHPEHUV�� 2Q� WKH� ZKROH�� WKHVH

GHOHJDWHV�DUH�QRPLQDWHG�E\�LQGLYLGXDO�XQLRQV�DW�EUDQFK�RU�UHJLRQDO�OHYHO��7KH�DQQXDO�&RQJUHVV

KDV�WKUHH�PDLQ�IXQFWLRQV�ZKLFK�DUH�

D� WR�FRQVLGHU�WKH�ZRUN�GRQH�E\�WKH�*HQHUDO�&RXQFLO�GXULQJ�WKH�SUHYLRXV�\HDU�

E� WR�GLVFXVV�DQG�WDNH�GHFLVLRQV�RQ�PRWLRQV�IRUZDUGHG�E\�DIILOLDWHG�XQLRQV��DQG

F� WR� DSSRLQW� WKH�*HQHUDO� &RXQFLO� IRU� WKH� IRUWKFRPLQJ� \HDU� �)DUQKDP� DQG� 3LPORWW� �����

���������
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%HWZHHQ�DQQXDO�&RQJUHVVHV�� LW� LV� WKH�*HQHUDO�&RXQFLO� WKDW� DVVXPHV� WKH� OHDGHUVKLS� UROH�RI� WKH

%ULWLVK� WUDGH� XQLRQ� PRYHPHQW� DQG� LQ� HIIHFW� EHFRPHV� CD� FXVWRGLDQ� RI� &RQJUHVV� GHFLVLRQV


�)DUQKDP�DQG�3LPORWW������������

�� 7KH�VHOHFWLRQ�RI�WKH�FDVH�VWXGLHV

8QOLNH�LQ�VRPH�(8�FRXQWULHV��UDFLDO�HTXDOLW\�LV�ZLGHO\�UHFRJQLVHG�WR�EH�DQ�HVVHQWLDO�FRPSRQHQW

RI�HTXDO�RSSRUWXQLW\�SROLFLHV��PRVW�ODUJH�FRPSDQLHV
�SROLFLHV�DGGUHVV�WKH�LVVXH�RI�UDFLDO�HTXDOLW\

DQG� FRQVLGHUDEOH� H[SHUWLVH� LQ� WKLV� PDWWHU� KDV� EHHQ� GHYHORSHG� LQ� %ULWDLQ�� $V� D� UHVXOW� RI� WKH

VXEVWDQWLDO�QXPEHU�RI�SROLF\�GHYHORSPHQWV�� LW�ZDV�GHFLGHG� WKDW� LW�ZRXOG� EH� SRVVLEOH� WR� FDUU\

RXW� WZR�FDVH�VWXGLHV� ORRNLQJ�DW�PHDVXUHV�GHVLJQHG� IRU� WKH�SUHYHQWLRQ�RI� UDFLDO�GLVFULPLQDWLRQ

DQG�[HQRSKRELD�DQG�WKH�SURPRWLRQ�RI�HTXDO�WUHDWPHQW�LQ�WKH�ZRUNSODFH�

7KH�ILUVW�FDVH�VWXG\��9LUJLQ�2XU�3ULFH�RI�WKH�:+�6PLWK�*URXS�ZDV�VHOHFWHG�IRU�WKH�IROORZLQJ

UHDVRQV��)LUVW��D�ODUJH�SURSRUWLRQ�RI�ZRUN�RQ�HTXDO�RSSRUWXQLW\�LQ�WKH�ZRUNSODFH�LQ�%ULWDLQ�KDV

IRFXVHG�RQ�SXEOLF�VHFWRU�HPSOR\HUV�VXFK�DV�WKH�&LYLO�6HUYLFH��1DWLRQDO�+HDOWK�6HUYLFH�DQG�ORFDO

JRYHUQPHQW��$V�D� UHVXOW�� OLWWOH�DWWHQWLRQ�KDV�EHHQ�GHYRWHG� WR� WKH�ZRUN� XQGHUWDNHQ� E\� SULYDWH

VHFWRU� RUJDQLVDWLRQV� LQ� SURPRWLQJ� UDFLDO� HTXDOLW\� LQ� WKH� ZRUNSODFH�� 7KH� :+� 6PLWK� *URXS

UHSUHVHQWV�DQ�H[FHOOHQW�H[DPSOH�RI�D�ODUJH�SULYDWH�VHFWRU�UHWDLO�FKDLQ�WKDW�KDV�DGRSWHG�D�SRVLWLYH

VWDQFH�WRZDUGV�WKH�SURPRWLRQ�RI�HTXDO�RSSRUWXQLW\�LQ�WKH�ZRUNSODFH�

7UDGH� XQLRQV� KDYH� DQ� LPSRUWDQW� UROH� WR� SOD\� LQ� WKH� SURPRWLRQ� RI� HTXDO� RSSRUWXQLW\� LQ� WKH

ZRUNSODFH��7KH�78&��E\�YLUWXH�RI�LW�EHLQJ�WKH�VROH� WUDGH�XQLRQ�FRQIHGHUDWLRQ�LQ�%ULWDLQ�KDV�D

SDUWLFXODUO\�LPSRUWDQW�OHDGHUVKLS�UROH�WR�SOD\�LQ�OD\LQJ�GRZQ�SROLF\�VWDWHPHQWV�DQG�HQFRXUDJLQJ

PHPEHU�XQLRQV�WR�XQGHUWDNH�VXFK�DFWLRQV�DV�WKH\�FDQ�WR�SURPRWH�HTXDOLW\�RI�RSSRUWXQLW\�LQ�WKH

ZRUNSODFH�

$� WRWDO� RI� ILYH� LQWHUYLHZV� ZHUH� FDUULHG� RXW� ZLWK� NH\� LQIRUPDQWV� LQ� ERWK� RUJDQLVDWLRQV� DQG

RXWVLGH��$V�ZDV�GHVFULEHG�HDUOLHU��9LUJLQ�2XU�SULFH�LV�WKH�VHFRQG�ODUJHVW�VXEVLGLDU\�FRPSDQ\�RI

WKH�:+�6PLWK�*URXS��7ZR�LQWHUYLHZV�ZHUH�FDUULHG�RXW�LQ� WKLV�RUJDQLVDWLRQ��)LUVW�� LQ�RUGHU� WR

HVWDEOLVK� JURXS�ZLGH� SROLFLHV�� SUDFWLFHV� DQG� SULQFLSOHV�� WKH�+XPDQ�5HVRXUFH�'LUHFWRU� RI� WKH

:+�6PLWK�*URXS�ZDV�LQWHUYLHZHG��6HFRQG�� WR�H[SORUH�KRZ�VXFK�SROLFLHV�DQG�SUDFWLFHV�ZHUH

WUDQVODWHG�DW�WKH�VXEVLGLDU\�FRPSDQ\�OHYHO��DQ�LQWHUYLHZ�ZLWK�WKH�+XPDQ�5HVRXUFH�'LUHFWRU�RI

9LUJLQ�2XU� 3ULFH�ZDV� DOVR� XQGHUWDNHQ��$� WKLUG� LQWHUYLHZ� FDUULHG� RXW� LQ� UHODWLRQ� WR� WKLV� FDVH

VWXG\�ZDV�ZLWK�D� VHQLRU� UHSUHVHQWDWLYH�RI� WKH�&5(��7ZR� LQWHUYLHZV�ZHUH� FDUULHG� RXW� IRU� WKH

78&�FDVH�VWXG\��)LUVW�� WKH�SROLF\�RIILFHU� UHVSRQVLEOH� IRU� UDFH�HTXDOLW\� LVVXHV�DW� WKH�78&�ZDV

LQWHUYLHZHG�� 7KURXJK� WKLV� LQWHUYLHZ� LW� ZDV� SRVVLEOH� WR� HVWDEOLVK� SUHFLVHO\� WKH� QDWXUH� RI� WKH

SROLFLHV� DQG� SUDFWLFHV� LQWURGXFHG� E\� WKH� 78&� WR� SURPRWH� HTXDOLW\� RI� RSSRUWXQLW\� LQ� WKH

ZRUNSODFH�� 6HFRQGO\�� WR� HYDOXDWH� KRZ� 78&� SROLF\� DQG� SUDFWLFH� ZDV� WDNHQ� XS� E\� DIILOLDWHG

XQLRQV��WKH�UDFH�HTXDOLW\�RIILFHU�RI�WKH�ODUJHVW�WUDGH�XQLRQ�DIILOLDWHG�WR�WKH�78&��81,621��ZDV

DOVR�LQWHUYLHZHG�

7KH� LQWHUYLHZV� ZHUH� HLWKHU� FDUULHG� RXW� DW� WKH� UHVSRQGHQW
V� SODFH� RI� ZRUN� RU� DW� WKH� 3ROLF\

6WXGLHV� ,QVWLWXWH� �36,��� $OO� ILYH� RI� WKH� LQWHUYLHZV� ZHUH� FDUULHG� RXW� LQ� -DQXDU\� DQG� )HEUXDU\

������ 7KH� LQWHUYLHZV� ODVWHG� EHWZHHQ� ��� DQG� ��� PLQXWHV�� 7KUHH� RI� WKH� ILYH� LQWHUYLHZV� ZHUH

WDSH�UHFRUGHG�DQG� WKHQ� WUDQVFULEHG��ZKLOH�GHWDLOHG�QRWHV�ZHUH� WDNHQ�GXULQJ� WKH�FRXUVH�RI� WKH

UHPDLQLQJ�WZR�LQWHUYLHZV�
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&+$37(5��

7+(�32/,&,(6�$1'�35$&7,&(6�2)�7+(�7:2�&$6(�678',(6

�� ,QWURGXFWLRQ

7KLV�FKDSWHU�GHVFULEHV� LQ�GHWDLO� WKH�SROLFLHV�DQG�SUDFWLFHV� LQWURGXFHG�E\�9LUJLQ�2XU�3ULFH�DQG

WKH� 7UDGH� 8QLRQ� &RQJUHVV� �78&�� WR� SUHYHQW� UDFLDO� GLVFULPLQDWLRQ� DQG� KDUDVVPHQW� LQ� WKH

ZRUNSODFH��,W�EHJLQV�ZLWK�D�KLVWRULFDO�DQDO\VLV�RI�WKH�RULJLQV�RI�GHYHORSPHQWV�UHODWLQJ�WR�HTXDO

RSSRUWXQLWLHV�LQ�WKH�9LUJLQ�2XU�3ULFH�SDUHQW�FRPSDQ\���:+�6PLWK��7KH�FKDSWHU� WKHQ�JRHV�RQ

WR� GHVFULEH� WKH� ZD\V� LQ� ZKLFK� 9LUJLQ� 2XU� 3ULFH� WRRN� RQ� ERDUG� VXFK� UHFRPPHQGDWLRQV� DQG

LQWURGXFHG�PRUH�VSHFLILF�SROLFLHV�DQG�SUDFWLFHV�WR�SURPRWH�HTXDOLW\�RI�RSSRUWXQLW\�LQ�WKHLU�RZQ

����UHWDLO�RXWOHWV�WKURXJKRXW�WKH�FRXQWU\�

7KH� SROLFLHV� DQG� SUDFWLFHV� LQWURGXFHG� E\� WKH� 78&� WR� SUHYHQW� UDFLVP� LQ� WKH� ZRUNSODFH� DUH

GLVFXVVHG�QH[W��6SHFLILFDOO\��WKH�FKDSWHU�GLVFXVVHV�KRZ�DQ�LPSRUWDQW�VKLIW�LQ�SROLF\�DQG�SUDFWLFH

WRRN�SODFH�LQ�WKH�PLG�����V�ZKLFK�E\������KDG�OHG�WR�WKH�GHYHORSPHQW�RI�D�V\VWHPDWLF�VWUDWHJ\

WRZDUGV�SURPRWLQJ�HTXDOLW\�RI�RSSRUWXQLW\�LQ�WKH�ZRUNSODFH��)RXU�NH\�DVSHFWV�RI�78&�SROLF\

DQG� SUDFWLFH� DUH� GLVFXVVHG�� HQFRXUDJLQJ� DIILOLDWH� PHPEHU� WUDGH� XQLRQV� WR� QHJRWLDWH� HTXDO

RSSRUWXQLWLHV� WKURXJK� FROOHFWLYH� DJUHHPHQWV� ZLWK� HPSOR\HUV�� HQFRXUDJLQJ� WUDGH� XQLRQ

UHSUHVHQWDWLYHV� WR� GHIHQG� EODFN� ZRUNHUV� ZKR� DUH� YLFWLPV� RI� UDFLDO� GLVFULPLQDWLRQ� DQG

KDUDVVPHQW�� IDFLOLWDWLQJ� WKH�SDUWLFLSDWLRQ�DQG� UHSUHVHQWDWLRQ�RI� HWKQLF�PLQRULW\�ZRUNHUV� LQ� WKH

78&� DQG� DIILOLDWHG� WUDGH� XQLRQV� DQG� ILQDOO\�� DQDO\VLQJ� WKH� UROH� RI� WKH� 78&� DV� DQ� HTXDO

RSSRUWXQLW\�HPSOR\HU�

�� 7KH�KLVWRULFDO�EDFNJURXQG�WR�HTXDO�RSSRUWXQLW\�SROLFLHV�LQ�WKH�:+�6PLWK

*URXS

7KH� FDWDO\VW� IRU� WKH� GHYHORSPHQW� RI� D� ORQJ�WHUP� VWUDWHJ\� WRZDUGV� HTXDO� RSSRUWXQLWLHV� LQ� WKH

:+�6PLWK�*URXS�DQG� LWV� VXEVLGLDU\� FRPSDQLHV� EHJDQ� LQ� �����ZKHQ� WKH�*URXS�PDQDJHPHQW

GHFLGHG�CWR�FDSLWDOLVH�RQ�WKH�LPSHQGLQJ�LQWURGXFWLRQ�RI�D�QHZ�FRPSXWHULVHG�SHUVRQQHO�V\VWHP

DQG�WKH�QHHG�WR�FKHFN�WKH�DFFXUDF\�RI�HPSOR\PHQW�GDWD
��&%,���������DQG�LQWHUYLHZ�ZLWK�WKH

+XPDQ�5HVRXUFH�'LUHFWRU�RI�WKH�:+�6PLWK�*URXS��)HEUXDU\��������$Q�LPSRUWDQW�ILUVW�VWHS�LQ

WKH� GHYHORSPHQW� RI� D� VWUDWHJ\� WR� SURPRWH� HTXDOLW\� RI� RSSRUWXQLW\� LQ� WKH�ZRUNSODFH�ZDV� WKH

QHHG� WR� KDYH� VRPH� VWDWLVWLFDO� GDWD� RQ� WKH� FRPSRVLWLRQ� RI� WKH� ZRUNIRUFH�� 7KLV� ZDV� WR� EH

DFKLHYHG�E\�FDUU\LQJ�RXW�DQ�HPSOR\HH�SURILOH�DXGLW�RI� WKH��������ZRUNIRUFH� LQ� WKH� IRXU�PDLQ

VXEVLGLDU\�FRPSDQLHV�RI� WKH�*URXS��7KH�5DFLDO�(TXDOLW\�0HDQV�%XVLQHVV�6WDQGDUG�GHYHORSHG

E\�WKH�&RPPLVVLRQ�IRU�5DFLDO�(TXDOLW\��������ZDV�XVHG�LQ�SODQQLQJ�WKH�SURMHFW��7KH�6WDQGDUG

LV�GHVLJQHG�WR�KHOS�HPSOR\HUV�GHYHORS�DQG�PHDVXUH�WKH�LPSDFW�RI�UDFLDO�HTXDOLW\�SURJUDPPHV�

,W�FRYHUV�ERWK�HPSOR\PHQW�LVVXHV�DQG�WKRVH�ZLGHU�DFWLYLWLHV�ZKLFK�HPSOR\HUV�XQGHUWDNH�LQ�WKHLU

ORFDO� FRPPXQLWLHV�� 7KH� 6WDQGDUG� KDV� ILYH� OHYHOV� RI� GHYHORSPHQW� XQGHU� VL[� DUHDV� RI� DFWLYLW\�

SROLF\� DQG� SODQQLQJ�� VHOHFWLRQ�� GHYHORSLQJ� DQG� UHWDLQLQJ� VWDII�� FRPPXQLFDWLRQ� DQG� FRUSRUDWH

LPDJH��FRUSRUDWH�FLWL]HQVKLS�DQG�DXGLWLQJ�
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,W�ZDV�KRSHG�WKDW�WKH�UHVXOWV�RI�WKH�DXGLW�UHSRUW�ZRXOG�VXEVHTXHQWO\�HTXLS�WKH�EXVLQHVV�ZLWK�WKH

LQIRUPDWLRQ�QHHGHG�WR�PDQDJH�WKH�HTXDO�RSSRUWXQLWLHV�LQ�H[DFWO\�WKH�VDPH�ZD\�DV�RWKHU�DVSHFWV

RI� EXVLQHVV� SHUIRUPDQFH� E\� LGHQWLI\LQJ� DUHDV� RI� SRRU� SHUIRUPDQFH� IRU� FRUUHFWLYH� DFWLRQ�� $V

'DYLG�5REHUWV��WKH�0DQDJLQJ�'LUHFWRU�RI�WKH�:+�6PLWK�*URXS�PDGH�FOHDU��µ:H�VHH�WKH�DXGLW

DV�D�ODQGPDUN�VWDJH�LQ�RXU�HTXDO�RSSRUWXQLWLHV�VWUDWHJ\��$IWHU�DOO�� LI�\RX�FDQ
W�PHDVXUH�LW��\RX

FDQ
W�PDQDJH�LW¶��FLWHG�LQ�&5(�QR�GDWH��

3HUVRQDO� LQIRUPDWLRQ�IRUPV�ZHUH�LVVXHG�WR�DOO�HPSOR\HHV� LQFOXGLQJ�D� UHTXHVW� WR� VHOI�QRPLQDWH

WKHLU� HWKQLF� RULJLQ�� 7KH� DXGLW� ZDV� SUHIDFHG� E\� DUWLFOHV� LQ� WKH� *URXS
V� LQ�KRXVH� PDJD]LQH

C1HZVOLQN
�� DQG� ZDV� VXSSOHPHQWHG� E\� WHDP� EULHILQJ� DQG� DQWLFLSDWHG� TXHVWLRQ� DQG� DQVZHU

EULHILQJV�IRU�PDQDJHUV���7KH�UHVXOWV�RI�WKH�DXGLW�SURYLGHG�D�GHWDLOHG�SLFWXUH�RI�WKH�GLYHUVLW\�RI

WKH� ZRUNIRUFH� ZLWK� LQIRUPDWLRQ� RQ� HWKQLF� JURXSV�� JHQGHU�� GLVDELOLW\� DQG� SDUW�WLPH� ZRUNLQJ

EURNHQ�GRZQ�E\�EXVLQHVV�DQG�E\�JUDGH��$�UHVSRQVH�UDWH�RI����SHU�FHQW�ZDV�DFKLHYHG��2I�WKHVH�

WKH�DXGLW�UHYHDOHG�WKDW����SHU�FHQW�RI�DOO�HPSOR\HHV�ZHUH�ZKLWH�%ULWLVK��RQH�SHU�FHQW�ZHUH�ZKLWH

(XURSHDQ��DQG��IRXU�SHU�FHQW�ZHUH�IURP�HWKQLF�PLQRULWLHV��$OWKRXJK�WKH�SURSRUWLRQ�HPSOR\HG

ZDV�EURDGO\�LQ� OLQH�ZLWK�WKH�VL]H�RI� WKH�HWKQLF�PLQRULW\�SRSXODWLRQ�QDWLRQDOO\� �MXVW�RYHU���SHU

FHQW���WKH�DXGLW�GLG�UHYHDO�WKDW�HWKQLF�PLQRULWLHV�ZHUH�XQGHU�UHSUHVHQWHG�LQ�WKH�*URXS�LQ�PLGGOH

PDQDJHPHQW�DQG�VHQLRU�SRVLWLRQV��&5(�Q�G���$V�WKH�0DQDJLQJ�'LUHFWRU�RI� WKH�*URXS�DUJXHG

�&5(�Q�G������

7KH�LQIRUPDWLRQ�FRQWDLQHG�LQ�WKH�DXGLW�UHSRUW�HQDEOHV�RXU�EXVLQHVVHV� WR� WDNH�VWHSV

ZKLFK� ZLOO� \LHOG� D� UHDO� LPSURYHPHQW� LQ� DOO� DVSHFWV� RI� HTXDO� RSSRUWXQLWLHV� DQG

HQKDQFH�WKH�GLYHUVLW\�RI�RXU�ZRUNIRUFH�

�� 3ROLF\�DQG�SUDFWLFH�RQ�HTXDO�RSSRUWXQLWLHV�DW�JURXS�OHYHO

$�GLUHFW�RXWFRPH�RI�WKH�UHVXOWV�RI�WKH�DXGLW�ZDV�WKH�LQWURGXFWLRQ�RI�LQGLYLGXDO�JURXS�VWDWHPHQWV

SURPRWLQJ�HTXDOLW\� DQG� GLYHUVLW\� LQ� UHODWLRQ� WR� HWKQLF�PLQRULWLHV��ZRPHQ�� GLVDEOHG� HPSOR\HHV

DQG�OHVELDQV�DQG�JD\�PHQ��7KH�*URXS�6WDWHPHQW�RQ�HWKQLF�PLQRULWLHV�PDGH�FOHDU�WKDW�LWV�JRDO�LQ

WKH�ZRUNSODFH�

���LV� WR� FUHDWH� DQG� VXVWDLQ� D� ZRUNLQJ� HQYLURQPHQW� WKDW� LV� IUHH� IURP� UDFLDO

GLVFULPLQDWLRQ� DQG� KDUDVVPHQW�� 7KURXJK� FRPPLWPHQW�� DFWLRQ� DQG� SURJUHVV�� ZH

ZDQW� DOO� RXU� HPSOR\HHV� WR� KDYH� WKH� RSSRUWXQLW\� WR� EHQHILW� IURP� HPSOR\PHQW�

WUDLQLQJ� DQG� DGYDQFHPHQW� DSSURSULDWH� WR� WKHLU� DELOLWLHV� UHJDUGOHVV� RI� WKHLU� FRORXU�

UDFH��HWKQLF�RU�QDWLRQDO�RULJLQ��:+�6PLWK����������

)RXU� PDMRU� IDFWRUV� ZHUH� LPSRUWDQW� LQ� KHOSLQJ� XV� WR� XQGHUVWDQG� ZK\� WKH�:+� 6PLWK� *URXS

LQWURGXFHG� LWV� SROLF\�� 7KH�*URXS� 6WDWHPHQW� RQ� UDFLDO� HTXDOLW\� DQG� HPSOR\PHQW� VWDWHV� WKDW� D

EXVLQHVV�HQYLURQPHQW�WKDW�YDOXHV�WKH�GLYHUVLW\�RI�SHRSOH�IURP�GLIIHUHQW�HWKQLF�RULJLQV�ZLOO�

D� DWWUDFW� WKH�EHVW�IURP�WKH�SRRO�RI� VNLOOV� DQG� WDOHQW�ZKLFK� LV�EHFRPLQJ� LQFUHDVLQJO\�PXOWL�

UDFLDO�DQG�XVH�RXU�SHRSOH
V�SRWHQWLDO�WR�WKH�IXOO�

E� HQVXUH�WKDW�ZH�PHHW�WKH�QHHGV�RI�RXU�FXUUHQW�DQG�SRWHQWLDO�FXVWRPHUV�HIIHFWLYHO\�WKURXJK

D�ZRUNIRUFH�WKDW�UHIOHFWV�WKH�PDNH�XS�RI�WKH�FRPPXQLWLHV�ZKLFK�ZH�VHUYH��DQG�SURYLGH�D

FRPSHWLWLYH�HGJH�LQ�UHDFKLQJ�DQG�DWWUDFWLQJ�DOWHUQDWLYH�QHZ�PDUNHWV�

F� DYRLG� LQFXUULQJ� WKH� GLUHFW� FRVWV� RI� UDFLDO� GLVFULPLQDWLRQ�� ILQDQFLDO�� UHGXFHG� HPSOR\HH

PRUDO�DQG�FRPPLWPHQW��DQG�FRVW�WR�WKH�LPDJH�RI�RXU�RUJDQLVDWLRQ�UHVXOWLQJ�IURP�DGYHUVH

SXEOLFLW\�
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G� &RQWULEXWH� WR� FUHDWLQJ� DQ� LQFOXVLYH� DQG� KHDOWK\� PXOWL�UDFLDO� VRFLHW\� ZLWK� SRWHQWLDO� IRU

VWURQJ�HFRQRPLF�DQG�VRFLDO�JURZWK��:+�6PLWK����������

,Q�RUGHU� WR� WUDQVODWH�VXFK�SROLFLHV� LQWR�SUDFWLFH�HIIHFWLYHO\�� WKH�+XPDQ�5HVRXUFH�'LUHFWRUDWHV

ZLWKLQ�HDFK�RI� WKH� IRXU�PDLQ�EXVLQHVVHV�� LQFOXGLQJ�9LUJLQ�2XU�3ULFH�� VHW�XS�DQ� RUJDQLVDWLRQDO

VWUXFWXUH�LQ�WKH�IRUP�RI�D�'LYHUVLW\�$FWLRQ�7HDP��7KLV�7HDP��DOWKRXJK�YHU\�PXFK�D�SURGXFW�RI

WKH�+XPDQ�5HVRXUFH�'LUHFWRUDWH�FRPSULVHG�UHSUHVHQWDWLYHV�IURP�DOO�SDUWV�RI�WKH�EXVLQHVV�

:H�QRZ� WXUQ� WR� VHH� KRZ� VXFK� SROLFLHV�ZHUH� WUDQVODWHG� LQWR� DFWLRQ� DW� DQ� LQGLYLGXDO� FRPSDQ\

OHYHO�ZLWK�UHIHUHQFH�WR�9LUJLQ�2XU�3ULFH�

�� 9LUJLQ�2XU�3ULFH

7KH� 9LUJLQ� 2XU� 3ULFH� 'LYHUVLW\� $FWLRQ� 7HDP� LV� SUHVHQWO\� KHDGHG� E\� WKH� FRPSDQ\� )LQDQFH

'LUHFWRU� DQG� LQFOXGHV� ILYH� RWKHU� UHSUHVHQWDWLYHV� LQFOXGLQJ� VHQLRU� OLQH� PDQDJHUV� DQG� VWDII

UHSUHVHQWDWLYHV��LQWHUYLHZ�ZLWK�+XPDQ�5HVRXUFH�'LUHFWRU�RI�9LUJLQ�2XU�3ULFH��-DQXDU\�������

$V�WKH�SHUVRQQHO�UHSUHVHQWDWLYH�RI�9LUJLQ�2XU�3ULFH�H[SODLQHG�C,�ZDQWHG�>HTXDO�RSSRUWXQLWLHV@

WR�EH�DQ�LQWHJUDO�SDUW�RI�WKH�EXVLQHVV
�

7KH�9LUJLQ�2XU�3ULFH�HTXDO�RSSRUWXQLWLHV�SROLF\

7R�HPSKDVLVH� WKH� LPSRUWDQFH� WKH\�DWWDFK� WR� WKH� LVVXH�� WKH�FRPSDQ\�HTXDO� RSSRUWXQLW\� SROLF\

FRPSULVHV�WKH�ILUVW�WZR�SDJHV�RI�WKH����SDJH�FRQWUDFW�RI�HPSOR\PHQW�JLYHQ�WR�HYHU\�HPSOR\HH

ZKHQ�WKH\�VWDUW�ZRUN��9LUJLQ�2XU�3ULFH�����D���7KLV�HTXDO�RSSRUWXQLW\�SROLF\�VWDWHV�

:H� EHOLHYH� WKDW� DOO� GHFLVLRQV� DERXW� SHRSOH� DW� ZRUN� VKRXOG� EH� EDVHG� RQ� WKH

LQGLYLGXDO
V� DELOLWLHV�� VNLOOV�� SHUIRUPDQFH� DQG� EHKDYLRXU�� DQG� RXU� EXVLQHVV

UHTXLUHPHQWV��4XHVWLRQV�RI�DQ�LQGLYLGXDO
V�UDFH��FRORXU��JHQGHU��PDULWDO�VWDWXV��DJH�

UHOLJLRQ��RU�VH[XDO�RULHQWDWLRQ�DUH�QHYHU�UHOHYDQW�WR�RXU�EXVLQHVV��,VVXHV�RI�GLVDELOLW\

DQG�+,9�$,'6�VWDWXV�VKRXOG�RQO\�EH�FRQVLGHUHG�DJDLQVW�WKH�SDUWLFXODU�UHTXLUHPHQWV

RI�WKH�MRE��2XU�HTXDO�RSSRUWXQLW\�SUDFWLFHV�DQG�SROLFLHV�PXVW�EH�VWULFWO\�DGKHUHG�WR

E\�DOO�HPSOR\HHV��'LVFULPLQDWLRQ��DEXVH��RU�IDLOXUH�WR�REVHUYH�&RPSDQ\�SROLF\�DQG

SUDFWLFH�ZLOO�UHVXOW� LQ�GLVFLSOLQDU\�DFWLRQ�EHLQJ�WDNHQ�� LQFOXGLQJ�VXPPDU\�GLVPLVVDO

LQ�VHULRXV�FDVHV��FLWHG�LQ�9LUJLQ�2XU�3ULFH�����D�����

)XUWKHUPRUH��WR�JLYH�HIIHFW�WR�WKH�SROLF\��9LUJLQ�2XU�3ULFH�KDYH�PDGH�DQ�H[SOLFLW�FRPPLWPHQW

WR� UHGUHVVLQJ� SDVW� GLVDGYDQWDJH� WKURXJK� WKH� DGRSWLRQ� RI� SRVLWLYH� DFWLRQ� PHDVXUHV�� +HQFH�

ZLWKLQ�WKH�FRQWUDFW�RI�HPSOR\PHQW�LW�VWDWHV�

$OWKRXJK�ZH� DUH� DQG� UHPDLQ� FRPPLWWHG� WR� HTXDO� RSSRUWXQLW\��ZH� DOVR� UHFRJQLVH

WKDW�FHUWDLQ�JURXSV�ZLWKLQ�WKH�FRPPXQLW\�PD\�EH�XQGHU�UHSUHVHQWHG�LQ�WKH�EXVLQHVV

DV�D�ZKROH�RU�LQ�SDUWLFXODU�SDUWV�RI� LW��:H�PD\�WKHUHIRUH�WDNH�VWHSV�WR�HQVXUH�WKDW

RSSRUWXQLWLHV�DUH�PDGH�NQRZQ�WR�WKRVH�JURXSV��DQG�ZKHUH�DSSURSULDWH�WKDW�WUDLQLQJ

LV�SURYLGHG�WR�HQDEOH�PHPEHUV�RI�WKRVH�JURXSV�WR�FRPSHWH�RQ�HTXDO�WHUPV�IRU� WKH

RSSRUWXQLWLHV�DYDLODEOH��9LUJLQ�2XU�3ULFH�����D�����

7KH�+XPDQ�5HVRXUFH�'LUHFWRU� H[SODLQHG� WKDW� SRVLWLYH� DFWLRQ�PHDVXUHV�ZHUH� FXUUHQWO\� EHLQJ

DGRSWHG�LQ�UHODWLRQ�WR�WKH�UHFUXLWPHQW�SURFHVV�DQG�LQ�UHODWLRQ�WR�DQWL�KDUDVVPHQW�
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5HFUXLWPHQW

7KH� ILUVW� VWDJH�RI�DQ\� UHFUXLWPHQW�SURFHVV� LV� WKH�PHFKDQLVP�RI�DWWUDFWLQJ� VXLWDEOH�FDQGLGDWHV�

7KLV� LV� QRUPDOO\� GRQH� WKURXJK� DGYHUWLVLQJ� WKH� YDFDQF\�� 7KH� SXUSRVH� RI� DGYHUWLVLQJ� D� MRE

YDFDQF\�LV�WR�EULQJ�LW�WR�WKH�DWWHQWLRQ�RI�WKH�DSSURSULDWH�DXGLHQFH�DQG�WR�SURGXFH�DQ�DGHTXDWH

QXPEHU�RI� VXLWDEOH�FDQGLGDWHV��7KH�+XPDQ�5HVRXUFH�'LUHFWRU� RI�9LUJLQ�2XU�3ULFH� H[SODLQHG

WKDW�DV�SDUW�RI�LWV�HTXDO�RSSRUWXQLW\�VWUDWHJ\�LQ�UHODWLRQ�WR�HWKQLF�PLQRULWLHV�� WKH�FRPSDQ\�KDG

GHFLGHG�WR� LQYHVWLJDWH� WKH�SRVVLELOLW\�RI�DGYHUWLVLQJ�DOO� IXWXUH�YDFDQFLHV� LQ� WKH�HWKQLF�PLQRULW\

SUHVV� DV� ZHOO� DV� WKURXJK� PRUH� HVWDEOLVKHG� VRXUFHV�� 7KLV� KDV� QRZ� EHHQ� DFFHSWHG� E\� WKH

PDQDJHPHQW�RI�9LUJLQ�2XU�3ULFH�

$FFRPSDQ\LQJ� WKLV� LQLWLDWLYH� KDV� EHHQ� WKH� HPSOR\PHQW� RI� DQ� DJHQF\� WR� XQGHUWDNH� WKH

PRQLWRULQJ�RI�DOO�IXWXUH�DSSOLFDQWV�E\�HWKQLF�RULJLQ�DQG�JHQGHU�LQ�DOO�WKUHH�KXQGUHG�UHWDLO�RXWOHWV

WKURXJKRXW� WKH� FRXQWU\� LQ� UHFRJQLWLRQ� RI� WKH� IDFW� WKDW� PRQLWRULQJ� LV� HVVHQWLDO� WR� LGHQWLI\LQJ

SDWWHUQV�RI�GLVDGYDQWDJH�DQG�GHYHORSLQJ�ORFDO�DFWLRQ�SODQV�LQ�UHGUHVVLQJ�WKHP��,QWHUYLHZ�ZLWK

+XPDQ�5HVRXUFH�'LUHFWRU�RI�9LUJLQ�2XU�3ULFH��-DQXDU\��������7KH�+XPDQ�5HVRXUFH�'LUHFWRU

DOVR� H[SODLQHG� WKDW� DOO� LQGLYLGXDOV�ZKR� VDW� RQ� UHFUXLWPHQW� DQG� VHOHFWLRQ� SDQHOV� UHFHLYHG� DQWL�

GLVFULPLQDWRU\�WUDLQLQJ��7KH�ILQDO�PHDVXUH�WR�HQVXUH�WKDW�VXFK�SDQHOV�XSKHOG�WKH�FRPSDQ\�HTXDO

RSSRUWXQLW\�SROLF\�ZDV�WKURXJK�WKH�SUHVHQFH�RI�RQH�SHUVRQQHO�UHSUHVHQWDWLYH�DW�DOO�LQWHUYLHZV�

$QWL�KDUDVVPHQW

$GGLWLRQDOO\�� 9LUJLQ� 2XU� 3ULFH� KDYH� DOVR� LQWURGXFHG� D� UHODWHG� EXW� VHSDUDWH� DQWL�KDUDVVPHQW

SROLF\�� 7KLV� FDQ� EH� DFWLYDWHG� WKURXJK� WKH� JULHYDQFH� SURFHGXUH�� $JDLQ�� WKLV� LV� ORFDWHG� DW� WKH

IURQW�RI�HDFK�HPSOR\HH
V�FRQWUDFW�RI�HPSOR\PHQW��,W�VWDWHV�WKDW�

:H�ZDQW� WR� SURYLGH� DQ� HQYLURQPHQW�ZKLFK� UHVSHFWV� WKH� GLJQLW\� RI� LQGLYLGXDOV� DW

ZRUN�� +DUDVVPHQW� RI� LQGLYLGXDOV� EDVHG� RQ� DQ\� RI� WKH� LVVXHV� OLVWHG� LQ� WKH� (TXDO

2SSRUWXQLW\�3ROLF\�LV�QHLWKHU�SHUPLWWHG�QRU�FRQGRQHG�E\�WKH�FRPSDQ\�

+DUDVVPHQW�PD\� LQYROYH�XQZDQWHG��XQQHFHVVDU\�SK\VLFDO�FRQWDFW��ZRUGV��ZULWLQJ�

RU�SLFWXUHV��RU�LVRODWLRQ�RU�QRQ�FR�RSHUDWLRQ��FRHUFLRQ�RU�LQWUXVLRQ�E\�SHVWHULQJ�RU

VS\LQJ��$Q\� EHKDYLRXU� OLNH� WKLV�ZLOO� DOZD\V� EH� YLHZHG� H[WUHPHO\� VHULRXVO\�� DQG� D

VLQJOH�VHULRXV�LQFLGHQW�FDQ�UHVXOW�LQ�VXPPDU\�GLVPLVVDO�IRU�JURVV�PLVFRQGXFW�

9LUJLQ�2XU�3ULFH�KDYH�D�JULHYDQFH�SURFHGXUH�ZKLFK�FDQ�EH�XWLOLVHG�LI�

���\RX�EHOLHYH�WKDW�WKH�(TXDO�2SSRUWXQLW\�3ROLF\�LV�QRW�EHLQJ�IROORZHG�LQ�\RXU�FDVH

DQG�WKDW� LQIRUPDO�DWWHPSWV� WR� UHVROYH� WKH� LVVXH�KDYH� IDLOHG�RU�DUH� LQDSSURSULDWH� LQ

WKH�FLUFXPVWDQFHV��\RX�VKRXOG�UDLVH�WKH�PDWWHU�WKURXJK�WKH�*ULHYDQFH�3URFHGXUH���

�9LUJLQ�2XU�3ULFH�����D����

&HUWDLQ� W\SHV�RI�EHKDYLRXU�DUH� VR� VHULRXV� WKDW� WKH\�ZLOO�QRUPDOO\� UHVXOW� LQ� VXPPDU\� GLVPLVVDO

ZLWKRXW�DQ\�SULRU�ZDUQLQJ��2QH�W\SH�RI�EHKDYLRXU� LQFOXGHV� CWKUHDWHQLQJ�RU�DEXVLYH�EHKDYLRXU

�LQFOXGLQJ�DEXVH�RU�KDUDVVPHQW�FRQWUDU\� WR� WKH�HTXDO�RSSRUWXQLWLHV�SROLF\�
� �9LUJLQ�2XU�3ULFH

����D������
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$QRWKHU� LPSRUWDQW� ILQDO� LQLWLDWLYH� ODXQFKHG� E\� 9LUJLQ� 2XU� 3ULFH� WR� HQVXUH� WKH� HIIHFWLYH

LPSOHPHQWDWLRQ�RI�HTXDO�RSSRUWXQLWLHV� LQ� WKH�ZRUNSODFH�KDV�EHHQ�WKH�SXEOLFDWLRQ�RI�D�ERRNOHW

IRU� OLQH� PDQDJHUV� FDOOHG� C0DQDJLQJ� WKH� &RQWUDFW� RI� (PSOR\PHQW
�����E��� 7KH� +XPDQ

5HVRXUFH�'LUHFWRU�RXWOLQHG�WKH�SXUSRVH�RI�WKLV�KDQGERRN�

:H� JLYH� WKH� PDQDJHUV� WKH� KDQGERRN� WR� KHOS� WKHP� LPSOHPHQW� WKH� WHUPV� DQG

FRQGLWLRQV�DV�ODLG�GRZQ�LQ�WKH�FRQWUDFW��7KH\�FDQ�DFW�DV�IDFLOLWDWRUV�WR�HPSOR\HHV�WR

HQVXUH� WKDW� HTXDO� RSSRUWXQLW\� SROLFLHV� DV� ZHOO� DV� RWKHU� LPSRUWDQW� LVVXHV� DUH

LPSRUWDQW�DQG�ZK\�WKH\�QHHG�WR�EH�DGKHUHG�WR�

�� 7KH�KLVWRULFDO�EDFNJURXQG�WR�HTXDO�RSSRUWXQLWLHV�LQ�WKH�78&

:KHQ�ORRNLQJ�DW�WKH�LPPHGLDWH�SRVW�ZDU�KLVWRU\�RI�WUDGH�XQLRQ�UHVSRQVHV�WR�PLJUDQW�ZRUNHUV�

WKH� HYLGHQFH� VXJJHVWV� WKDW� VRPH� WUDGH� XQLRQV� DFWLYHO\� FROOXGHG� ZLWK� HPSOR\HUV� WR� H[FOXGH

PLJUDQW� ODERXU� IURP� NH\� IRUPV� RI� HPSOR\PHQW�� HVSHFLDOO\� VNLOOHG� ZRUN� �6LYDQDQGDQ� �����

:UHQFK� ������� $FFRUGLQJ� WR� )U\HU� ������� ������ CLQ� PDQ\� LQGXVWULHV�� ZKLWH� WUDGH� XQLRQLVWV

UHVLVWHG� WKH� HPSOR\PHQW� RI� EODFN� ZRUNHUV�� RU� LQVLVWHG� RQ� D� CTXRWD
� V\VWHP� OLPLWLQJ� WKHP

WR���DERXW���SHU�FHQW
��7KHUH�ZHUH�DOVR�RWKHU�UDFLVW�H[FOXVLRQDU\�SUDFWLFHV�DJUHHG�EHWZHHQ�ZKLWH

WUDGH�XQLRQLVWV�DQG�HPSOR\HUV�ZKLFK�VHUYHG�WR�LPSDFW�DGYHUVHO\�RQ�EODFN�ZRUNHUV��WKH�SULQFLSOH

RI�CODVW�LQ�ILUVW�RXW
�ZDV�RIWHQ�QRW�DSSOLHG�DW�D�WLPH�RI�UHGXQGDQF\�LI�LW�PHDQW�WKDW�ZKLWH�ZRUNHUV

ZRXOG�ORVH�WKHLU�MREV�EHIRUH�EODFN�ZRUNHUV��:UHQFK�������

2QH� PLJKW� KDYH� H[SHFWHG� WKDW� DQ� LPSRUWDQW� VRXUFH� RI� RSSRVLWLRQ� WR� VXFK� GLV�XQLW\� LQ� WKH

RUJDQLVHG� ODERXU� PRYHPHQW� ZRXOG� KDYH� EHHQ� WKH� 7UDGH� 8QLRQ� &RQJUHVV� �78&�� �� WKH

IHGHUDWLRQ�RI�%ULWLVK�WUDGH�XQLRQV��+RZHYHU��DFFRUGLQJ�WR�0LOHV�DQG�3KL]DFNOHD����������� WKH

78&�DQG�LWV�H[HFXWLYH�ERG\

���WKH� *HQHUDO� &RXQFLO� IDLOHG� WR� DFNQRZOHGJH� WKDW� WKHUH� H[LVWHG� FRQVLGHUDEOH

KRVWLOLW\� WRZDUGV� EODFN� ZRUNHUV� DPRQJVW� ZKLWH� WUDGH� XQLRQLVWV� DQG� LQFUHDVLQJO\

FDPH�WR�DGRSW�WKH�SRVLWLRQ�WKDW�WKH�SUREOHPV�DURVH�IURP�WKH�LPPLJUDQW
V�UHIXVDO�WR

�LQWHJUDWH��

+RZHYHU�� E\� WKH�PLG�����V�� WKH� 78&� EHJDQ� WR� FKDQJH� LWV� SRVLWLRQ� WRZDUGV� EODFN� ZRUNHUV�

7KLV� VKLIW� LQ� SROLF\� FDPH� DERXW� IRU� WKUHH� UHODWHG� IDFWRUV�� )LUVW�� WKHUH� ZDV� WKH� JURZLQJ

RUJDQLVDWLRQ�RQ�WKH�LVVXH�E\�EODFN�DQG�ZKLWH�WUDGH�XQLRQ�DFWLYLVWV��6HFRQG��WKHUH�ZHUH�D�VHULHV

RI�LQGXVWULDO�GLVSXWHV�LQ�WKH�ODWH�����V�DQG�HDUO\�����V�ZKLFK�KLJKOLJKWHG�XQLRQ�UDFLVP�WRZDUGV

VWULNLQJ�EODFN�ZRUNHUV��DQG�WKLUGO\��WKHUH�ZDV�WKH�JURZWK�RI�WKH�IDU�ULJKW�1DWLRQDO�)URQW��ZKR

SOD\HG�RQ�WKH�GLYLVLRQV�EHWZHHQ�EODFN�DQG�ZKLWH�ZRUNHUV�DQG�JDYH�RSHQ�VXSSRUW� WR� WKH�ZKLWH

WUDGH�XQLRQLVWV�LQ�VRPH�RI�WKHVH�GLVSXWHV��:UHQFK�DQG�2ZHQ�����������

$V�D�UHVXOW��WKH�78&�EHJDQ�WR�LQWURGXFH�HGXFDWLRQDO�PDWHULDOV�RQ�HTXDO�RSSRUWXQLWLHV�IRU�XVH�LQ

WUDGH�XQLRQ�HGXFDWLRQ�FRXUVHV�� ,Q������� WKH�78&�VHQW�RXW�D�FLUFXODU� WR�DOO� LWV� DIILOLDWHG� WUDGH

XQLRQV� UHFRPPHQGLQJ� WKDW� WKH\� VKRXOG� DGRSW� D� SROLF\� RQ� UDFLVW�PHPEHUV� �9LUGHH� DQG� *ULQW

������
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�� 3UHYHQWLQJ�UDFLVP�LQ�WKH�ZRUNSODFH

$OWKRXJK� WKH� 78&� KDG� EHJXQ� WR� LQWURGXFH� LQGLYLGXDO� PHDVXUHV� WR� DGGUHVV� UDFLVP� LQ� WKH

ZRUNSODFH� E\� WKH�PLG�����V�� LW� ZDV� QRW� XQWLO� ����� DQG� WKH� ODXQFK� RI� WKH� 78&� SXEOLFDWLRQ�

C%ODFN� :RUNHUV�� $� 78&� &KDUWHU� IRU� (TXDOLW\� RI� 2SSRUWXQLW\
� �������� WKDW� D� V\VWHPDWLF

DSSURDFK�WR�SURPRWLQJ�HTXDO�RSSRUWXQLWLHV�LQ�WKH�ZRUNSODFH�HPHUJHG��7KLV�&KDUWHU�ZDV�KLJKO\

LQIOXHQWLDO�EHFDXVH�LW� UHSUHVHQWHG�D�NH\�SURJUDPPDWLF� VWDWHPHQW�E\� WKH�78&�RQ�ZKDW�DFWLRQV

WKH�WUDGH�XQLRQV�PXVW�WDNH�WR�SUHYHQW�UDFLVP�LQ�WKH�ZRUNSODFH��$V�LW�VWDWHG�DW�WKH�RXWVHW��C,W�LV

QR� JRRG� WUDGH� XQLRQV� RQO\� WDONLQJ� DERXW� HTXDO� RSSRUWXQLWLHV�� WDON� KDV� WR� EH� WUDQVODWHG� LQWR

DFWLRQ
� �78&� ������ ���� 6SHFLILFDOO\�� WKH� &KDUWHU� UHFRPPHQGHG� D� IRXU�SURQJHG� VWUDWHJ\� WR

SURPRWH�HTXDOLW\�RI�RSSRUWXQLW\�LQ�WKH�ZRUNSODFH�HIIHFWLYHO\��7KLV�HQFRPSDVVHG�

• HQFRXUDJLQJ� DIILOLDWH� WUDGH� XQLRQV� WR� QHJRWLDWH� HTXDO� RSSRUWXQLWLHV� WKURXJK� FROOHFWLYH

DJUHHPHQWV�ZLWK�HPSOR\HUV�

• HQFRXUDJLQJ� WUDGH� XQLRQ� UHSUHVHQWDWLYHV� WR� GHIHQG� EODFN�ZRUNHUV�ZKR�ZHUH� YLFWLPV� RI

UDFLDO�GLVFULPLQDWLRQ�RU�KDUDVVPHQW�

• IDFLOLWDWLQJ�WKH�SDUWLFLSDWLRQ�DQG�UHSUHVHQWDWLRQ�RI�EODFN�ZRUNHUV�LQ�WKH�78&�DQG�DIILOLDWHG

WUDGH�XQLRQV�

• HQFRXUDJLQJ� WKH� 78&� DQG� LWV� DIILOLDWH� PHPEHU� XQLRQV� WR� EHFRPH� HTXDO� RSSRUWXQLW\

HPSOR\HUV�

1HJRWLDWLQJ�HTXDO�RSSRUWXQLWLHV�WKURXJK�FROOHFWLYH�DJUHHPHQWV�ZLWK�HPSOR\HUV

7KH�78&�FRQWHQGHG� WKDW� DQ� LPSRUWDQW� ILUVW� VWHS� LQ� WDFNOLQJ� WKH� GLVDGYDQWDJH� IDFHG� E\� EODFN

ZRUNHUV�LQ�WKH�ZRUNSODFH�ZDV�WKH�QHHG�IRU�DOO�WUDGH�XQLRQ�UHSUHVHQWDWLYHV�WR�QHJRWLDWH�DQ�HTXDO

RSSRUWXQLWLHV�FODXVH�LQ�WKHLU�FROOHFWLYH�DJUHHPHQWV�ZLWK�HPSOR\HUV��7KH�78&�GUHZ�XS�D�PRGHO

FODXVH�ZKLFK�WKH\�UHFRPPHQGHG�WKDW�DOO�DIILOLDWHG�WUDGH�XQLRQV�VKRXOG�DGRSW��7KLV�VWDWHG�WKDW�

7KH�SDUWLHV�WR�WKLV�DJUHHPHQW�DUH�FRPPLWWHG�WR�WKH�GHYHORSPHQW�RI�SRVLWLYH�SROLFLHV

WR�SURPRWH�HTXDO�RSSRUWXQLW\�LQ�HPSOR\PHQW�UHJDUGOHVV�RI�WKH�ZRUNHUV
�VH[��PDULWDO

VWDWXV�� VH[XDO� RULHQWDWLRQ�� FUHHG�� FRORXU�� UDFH�� HWKQLF� RULJLQV�� RU� GLVDELOLW\�� 7KLV

SULQFLSOH� ZLOO� DSSO\� LQ� UHVSHFW� RI� DOO� FRQGLWLRQV� RI� ZRUN� LQFOXGLQJ� SD\�� KRXUV� RI

ZRUN�� KROLGD\� HQWLWOHPHQW�� RYHUWLPH� DQG� VKLIWZRUN�� ZRUN� DOORFDWLRQ�� JXDUDQWHHG

HDUQLQJV�� VLFN� SD\�� SHQVLRQV�� UHFUXLWPHQW�� WUDLQLQJ�� SURPRWLRQ�� DQG� UHGXQGDQF\

�QRWKLQJ�LQ�WKLV�FODXVH�LV�GHVLJQHG�WR�XQGHUPLQH�WKH�SURWHFWLRQV�IRU�ZRPHQ�ZRUNHUV

LQ�WKH�)DFWRULHV�$FW��

7KH�PDQDJHPHQW� XQGHUWDNH� WR� GUDZ� RSSRUWXQLWLHV� IRU� WUDLQLQJ� DQG� SURPRWLRQ� WR

WKH� DWWHQWLRQ� RI� DOO� HOLJLEOH� HPSOR\HHV�� DQG� WR� LQIRUP� DOO� HPSOR\HHV�� RI� WKLV

DJUHHPHQW�RQ�HTXDO�RSSRUWXQLW\��7KH�SDUWLHV�DJUHH�WKDW� WKH\�ZLOO�UHYLVH�IURP�WLPH

WR� WLPH�� WKURXJK� WKHLU� MRLQW� PDFKLQHU\�� WKH� RSHUDWLRQ� RI� WKLV� HTXDO� RSSRUWXQLW\

SROLF\��,I�DQ\�HPSOR\HH�FRQVLGHUV�WKDW�KH�RU�VKH�LV�VXIIHULQJ�IURP�XQHTXDO�WUHDWPHQW

RQ� JURXQGV� RI� VH[�� PDULWDO� VWDWXV�� VH[XDO� RULHQWDWLRQ�� FUHHG�� FRORXU�� UDFH�� HWKQLF

RULJLQV� RU� GLVDELOLW\�� KH� RU� VKH� PD\� PDNH� D� FRPSODLQW� WKURXJK� WKH� DJUHHG

SURFHGXUHV�IRU�GHDOLQJ�ZLWK�JULHYDQFHV��78&����������
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0RUH� UHFHQWO\�� WKH� 78&� KDYH� SURGXFHG� D� VHW� RI� PRUH� VSHFLILF� UHFRPPHQGDWLRQV� FRYHULQJ

VHYHUDO� LPSRUWDQW� DUHDV� IRU� XQLRQ� UHSUHVHQWDWLYHV� WR� QHJRWLDWH� ZLWK� HPSOR\HUV� WR� HQVXUH

HTXDOLW\�RI�RSSRUWXQLW\�LQ�WKH�ZRUNSODFH��78&���������������7KHVH�LQFOXGH�

5HFUXLWPHQW

7KH�XQLRQ�VKRXOG�VHHN�WR�QHJRWLDWH�WKDW�

• DOO�YDFDQFLHV�DUH�DGYHUWLVHG�LQ�MRE�FHQWUHV�DQG�LQ�QHZVSDSHUV��ZKHUH�DSSURSULDWH�

• QHZVSDSHUV�XVHG�VKRXOG�LQFOXGH�WKRVH�UHDG�E\�HWKQLF�PLQRULWLHV�

• HTXDO�RSSRUWXQLWLHV�VWDWHPHQWV�DUH� LQFOXGHG� LQ�DOO� DGYHUWLVHPHQWV�DQG� LQIRUPDWLRQ�DERXW

MREV�

• WHVWV�DQG�FULWHULD�ZKLFK�DUH�QRW�UHOHYDQW�WR�WKH�MRE�DUH�DYRLGHG�

• LQWHUYLHZHUV�DUH�WUDLQHG�LQ�UDFH�HTXDOLW\�LVVXHV�

7UDLQLQJ�DQG�SURPRWLRQ

7KH�XQLRQ�VKRXOG�VHHN�WR�QHJRWLDWH�WKDW�

• DOO�RSSRUWXQLWLHV�IRU�WUDLQLQJ�DQG�SURPRWLRQ�DUH�DGYHUWLVHG�WKURXJKRXW�WKH�RUJDQLVDWLRQ�

• HTXDO�RSSRUWXQLWLHV�LV�LQFOXGHG�LQ�WUDLQLQJ�IRU�DOO�VWDII�

&RQGLWLRQV�RI�VHUYLFH

7KH� XQLRQ� VKRXOG� VHHN� WR� VHFXUH� DJUHHPHQW� RQ� DUHDV� RI� VSHFLILF� FRQFHUQ� WR� HWKQLF� PLQRULW\

ZRUNHUV�LQFOXGLQJ�

• H[WHQGHG�OHDYH�DJUHHPHQWV�IRU�ZRUNHUV�ZKR�QHHG�WR�YLVLW�UHODWLYHV�DEURDG�

• UHOLJLRXV� KROLGD\V� DQG� REVHUYDQFH� IRU�ZRUNHUV�ZKR�ZLVK� WR� REVHUYH� KRO\� GD\V� RI� WKHLU

IDLWK�

• GUHVV�FRGH�ZKLFK�WDNHV�LQWR�DFFRXQW�WKH�FXOWXUDO�DQG�UHOLJLRXV�SUDFWLFHV�RI�GLIIHUHQW�HWKQLF

JURXSV�

3RVLWLYH�DFWLRQ

• ,Q� FRPSDQLHV� ZKHUH� EODFN� ZRUNHUV� DUH� XQGHU�UHSUHVHQWHG�� XQLRQV� VKRXOG� VHHN� WR

QHJRWLDWH� UHFUXLWPHQW� FDPSDLJQV� DQG� UHFUXLWPHQW� WUDLQLQJ� DLPHG� DW� DWWUDFWLQJ� EODFN

FDQGLGDWHV�

0RQLWRULQJ

8QLRQV�VKRXOG�VHHN�WR�QHJRWLDWH�ZLWK�HPSOR\HUV�

• HWKQLF� PRQLWRULQJ� RI� WKH� ZRUNIRUFH� DQG� DSSOLFDQWV�� VKRUW� OLVWV� DQG� DSSRLQWPHQWV� LQ

UHFUXLWPHQW�

• HWKQLF�PRQLWRULQJ�RI�SURPRWLRQV�DQG�RSSRUWXQLWLHV�IRU�WUDLQLQJ�HWKQLF�PRQLWRULQJ�RI�VKLIW

ZRUNLQJ�

• LQFLGHQWV�RI�UDFLDO�KDUDVVPHQW�

• SROLF\�LPSOHPHQWDWLRQ�
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(QFRXUDJLQJ�WUDGH�XQLRQ�UHSUHVHQWDWLYHV�WR�GHIHQG�EODFN�ZRUNHUV�ZKR�DUH�YLFWLPV�RI�UDFLDO

GLVFULPLQDWLRQ�RU�KDUDVVPHQW

,Q�RUGHU�WR�DGGUHVV�WKH�SUREOHP�RI�UDFLDO�GLVFULPLQDWLRQ�DQG�KDUDVVPHQW� LQ� WKH�ZRUNSODFH�� WKH

78&�KDYH�DWWHPSWHG� WR� FUHDWH� D� OD\HU� RI� EODFN� DQG�ZKLWH� OD\� DQG� IXOO�WLPH� RIILFLDOV�ZKR� DUH

FDSDEOH� RI� UHSUHVHQWLQJ� WKH� LQWHUHVWV� RI� YLFWLPLVHG�ZRUNHUV�� 7ZR� LPSRUWDQW� GRFXPHQWV� KDYH

EHHQ�SURGXFHG�E\�WKH�78&�ZKLFK�DUH�XVHG�WR�WUDLQ�WUDGH�XQLRQ�UHSUHVHQWDWLYHV�WR�WDNH�XS�FDVHV

RI�UDFH�GLVFULPLQDWLRQ�DQG�UDFLDO�KDUDVVPHQW��LQFOXGLQJ��LI�QHFHVVDU\�WR�LQGXVWULDO�WULEXQDOV�

,Q������� WKH�78&������D��SURGXFHG�D�JXLGH�WR�XVLQJ� WKH� ODZ�DQG� LQGXVWULDO� WULEXQDOV� WR�KHOS

WUDGH� XQLRQLVWV� WR� WDFNOH� UDFLDO� GLVFULPLQDWLRQ� DW� ZRUN�� 7KLV� VKRZV� KRZ� WUDGH� XQLRQLVWV� FDQ

GHPRQVWUDWH� WKHLU�FRPPLWPHQW� WR�PHPEHUV�ZKR�KDYH�EHHQ�YLFWLPV�RI�XQODZIXO�GLVFULPLQDWLRQ

LQFOXGLQJ�LQIRUPDWLRQ�RQ�ZKDW�DGYLFH��JXLGDQFH��VXSSRUW�DQG�SUDFWLFDO�KHOS�LV�QHHGHG�LQ�WDNLQJ

FDVHV�WR�LQGXVWULDO�WULEXQDOV��7KH�JXLGH�FRPSULVHV�WKUHH�PDLQ�VHFWLRQV��)LUVW��WKHUH�LV�D�GHWDLOHG

GHVFULSWLRQ� RI� WKH� ����� 5DFH� 5HODWLRQ� $FW� �GLVFXVVHG� LQ� FKDSWHU� ��� DQG� WKH� NLQGV� RI

GLVFULPLQDWLRQ�ZKLFK�DUH�FRYHUHG�E\�WKH�$FW��6HFRQG��WKH�JXLGH�VKRZV�KRZ��LI� WKH�VWHZDUG�RU

LQGLYLGXDO�IHHO�WKH\�KDYH�EHHQ�XQODZIXOO\�GLVFULPLQDWHG�DJDLQVW�WKH\�FDQ�PDNH�DQ�DSSOLFDWLRQ�WR

DQ�LQGXVWULDO�WULEXQDO��7KLUG��LW�VKRZV�KRZ�WKH�LQGLYLGXDO�DQG�WKH�VWHZDUG�VXSSRUWLQJ�WKHP�KDYH

WR�SUHSDUH�IRU�WKH�KHDULQJ�

$Q�LPSRUWDQW�GLPHQVLRQ�RI�UDFLDO�GLVFULPLQDWLRQ�LQ�WKH�ZRUNSODFH�LV�UDFLDO�KDUDVVPHQW�DW�ZRUN�

$�UHFHQW�QDWLRQDO�VXUYH\�FDUULHG�RXW�E\�WKH�DXWKRU�VKRZHG�WKDW�WKH�ZRUNSODFH�ZDV�WKH�VHFRQG

PRVW�OLNHO\�SODFH�ZKHUH�HWKQLF�PLQRULW\�ZRUNHUV�UHSRUWHG�EHLQJ�VXEMHFWHG�WR�UDFLDO�KDUDVVPHQW

�9LUGHH� ������ VHH� DOVR� 9LUGHH� ����� IRU� D� ZLGHU� GLVFXVVLRQ��� 6LPLODUO\�� D� PDMRU� VWXG\

FRPPLVVLRQHG� E\� WKH� 'HSDUWPHQW� RI� +HDOWK� RQ� WKH� FDUHHUV� RI� QXUVLQJ� VWDII� LQ� WKH� %ULWLVK

1DWLRQDO�+HDOWK� 6HUYLFH� VXJJHVWV� WKDW� UDFLDO� KDUDVVPHQW� IURP� FROOHDJXHV� DQG� SDWLHQWV� ZDV� D

PDMRU�SUREOHP�IDFLQJ�HWKQLF�PLQRULW\�QXUVHV��7KH�VWXG\� IRXQG� WKDW� RYHU� D� WKLUG� RI� EODFN� DQG

$VLDQ�QXUVHV�UHSRUWHG�EHLQJ�UDFLDOO\�KDUDVVHG�E\�FROOHDJXHV�LQ�D�SHULRG�RI�RQH�\HDU�ZKLOH�WKUHH

ILIWKV� UHSRUWHG� EHLQJ� UDFLDOO\� KDUDVVHG� E\� SDWLHQWV� �%HLVKRQ�� 9LUGHH� DQG� +DJHOO� ������ ����

7DEOH�������

7R� DGGUHVV� WKLV� PDMRU� SUREOHP� DW� ZRUN�� WKH� 78&� SURGXFHG� D� JXLGH� RQ� WDFNOLQJ� UDFLDO

KDUDVVPHQW�DW�ZRUN������E���7KH�JXLGH�VXJJHVWV� WKDW�DOO�PHPEHU�C8QLRQV�VKRXOG�EH�SUHSDUHG

WR�WDNH�D�KLJK�SURILOH�ZKHQ�LW�FRPHV�WR�UHSUHVHQWLQJ�PHPEHUV�ZKR�KDYH�EHHQ�UDFLDOO\�KDUDVVHG


LQFOXGLQJ�DFFRPSDQ\LQJ�D�YLFWLP�RI� UDFLDO�KDUDVVPHQW� WR�DQ\�PHHWLQJ�ZLWK�PDQDJHPHQW��7KLV

GRFXPHQW� KDV� WKUHH� VHFWLRQV� FRPSULVLQJ� D� GHILQLWLRQ� RI� UDFLDO� KDUDVVPHQW�� VXJJHVWHG� SROLFLHV

DQG� SURFHGXUHV� WR� WDFNOLQJ� UDFLDO� KDUDVVPHQW�� DQG� SURYLGLQJ� JXLGDQFH� WR� ERWK� XQLRQ

UHSUHVHQWDWLYHV� DQG� YLFWLPV� DERXW� KRZ� WR� WDFNOH� VXFK� YLFWLPLVDWLRQ� DW� ZRUN�� ,Q� DGGLWLRQ� WR

FDOOLQJ�IRU� WKH�DGRSWLRQ�RI�D�PRGHO�FODXVH�RQ�ZKDW�FRQVWLWXWHV� UDFLDO�KDUDVVPHQW� LQ�FROOHFWLYH

DJUHHPHQWV� �78&� ����E�� ���� WKH� JXLGH� HQFRXUDJHV� XQLRQ� UHSUHVHQWDWLYHV� WR� UH�QHJRWLDWH

FXUUHQW� JULHYDQFH� SURFHGXUHV� VR� WKDW� VSHFLDO� SURFHGXUHV� H[LVW� IRU� GHDOLQJ� ZLWK� UDFLDO

KDUDVVPHQW��7KHVH�SURFHGXUHV� VKRXOG�HQVXUH� WKDW� WKH�FDVH� LV�GHDOW�ZLWK� SURPSWO\�� FRPSODLQWV

FDQ�EH�PDGH�WR�VHQLRU�PDQDJHPHQW� LI� WKH�DOOHJHG�KDUDVVPHQW� LV� FDUULHG�RXW�E\� VXSHUYLVRUV�RU

OLQH�PDQDJHUV��DQG�WKDW�WKH�SHUVRQ�EHLQJ�KDUDVVHG�LV�UHSUHVHQWHG�E\�WKHLU�XQLRQ�DW�DOO�VWDJHV�
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)DFLOLWDWLQJ�WKH�SDUWLFLSDWLRQ�DQG�UHSUHVHQWDWLRQ�RI�EODFN�ZRUNHUV�LQ�WKH�78&�DQG�DIILOLDWHG

WUDGH�XQLRQV

2QH�RI�WKH�PRVW�LPSRUWDQW�LQLWLDWLYHV�LQ�SURPRWLQJ�HTXDOLW\�RI�RSSRUWXQLW\�DW�ZRUN�XQGHUWDNHQ

E\� WKH� 78&� KDV� EHHQ� WKH� HVWDEOLVKPHQW� RI� VSHFLILF� RUJDQLVDWLRQDO� VWUXFWXUHV� WR� IDFLOLWDWH� WKH

SDUWLFLSDWLRQ�DQG�UHSUHVHQWDWLRQ�RI�EODFN�PHPEHUV��%HWZHHQ������DQG������WKHUH�ZHUH�D�VHULHV

RI�DQQXDO�FRQIHUHQFHV�RUJDQLVHG�RQ�LVVXHV�RI�VSHFLILF�FRQFHUQ�WR�EODFN�PHPEHUV�LQFOXGLQJ�UDFLDO

KDUDVVPHQW� DQG� PHDVXUHV� WR� LQFUHDVH� WKH� LQYROYHPHQW� RI� EODFN� ZRPHQ� LQ� WUDGH� XQLRQV�� %\

������ WKHUH� ZDV� D� JURZLQJ� UHFRJQLWLRQ� ZLWKLQ� WKH� 78&� WKDW� VXFK� VWUXFWXUHV� KDG� WR� EH

IRUPDOLVHG�� ,Q� ������ WKH� 78&� DQQXDO� &RQJUHVV� SDVVHG� D� UHVROXWLRQ� WR� HQVXUH� WKDW� WKH� 78&

%ODFN� :RUNHUV� &RQIHUHQFH� ZDV� KHOG� DQQXDOO\�� 7KH� &RQIHUHQFH� LV� DGYLVRU\�� ,WV� GHFLVLRQV

LQIRUP��DV�RSSRVHG�WR�GHFLGH��78&�SROLF\��SROLF\�PDNLQJ�LV�WKH�SUHURJDWLYH�RI�WKH�DQQXDO�78&

&RQJUHVV�DQG�WKH�*HQHUDO�&RXQFLO�

&XUUHQWO\��DIILOLDWHG�WUDGH�XQLRQV�FDQ�VHQG�GHOHJDWLRQV�SURSRUWLRQDWH� WR� WKH�VL]H�RI� WKHLU�XQLRQ

WR� WKH� DQQXDO� %ODFN� :RUNHUV� &RQIHUHQFH�� ZLWK� WKH� ODUJHVW� XQLRQV� EHLQJ� DEOH� WR� VHQG� D

PD[LPXP� RI� VL[WHHQ� GHOHJDWHV� �,QWHUYLHZ� ZLWK� WKH� UDFH� HTXDOLW\� RIILFHU�� -DQXDU\� ������

$GGLWLRQDOO\��HDFK�WUDGH�XQLRQ�LV�DOORZHG�WR�VXEPLW�D�PD[LPXP�RI�WZR�PRWLRQV�ZKLFK�DUH�WKHQ

GHEDWHG�DQG�YRWHG�RQ�E\�WKH�&RQIHUHQFH��$FFRUGLQJ�WR�WKH�UDFH�HTXDOLW\�RIILFHU

7KHVH�FDQ�EH�RQ�DQ\� LVVXH� WKDW� WKH� >DIILOLDWHG@�XQLRQ� WKHPVHOYHV� VHH�DV�D� SULRULW\�

)RU� H[DPSOH�� RQH� RI� WKH� FDPSDLJQV� WKDW� WKH� 7*:8� LV� LQYROYHG� LQ� LV� DURXQG

GRPHVWLF�ZRUNHUV��6R�WKH\�WRRN�WKDW�DV�D�SULRULW\�DQG�SXW�LW�IRUZDUG�DV�D�PRWLRQ�WR

WKH�EODFN�ZRUNHUV�FRQIHUHQFH�ODVW�\HDU�

,I�WKH�PRWLRQV�DUH�SDVVHG�DW�FRQIHUHQFH�� WKH\�DUH�UHIHUUHG�WR� WKH�UHOHYDQW�78&�GHSDUWPHQW�RU

&RPPLWWHH� IRU� DWWHQWLRQ�� DFWLRQ� RU� UHIHUHQFH�� ,Q� ������ WKHUH�ZHUH� ���PRWLRQV� SDVVHG� DW� WKH

DQQXDO�%ODFN�:RUNHUV�&RQIHUHQFH�

$OWKRXJK� WKH� FRQIHUHQFH� LV� RSHQ� WR� DOO� HWKQLF� JURXSV� LQFOXGLQJ� ZKLWHV�� WKH� 78&� H[SOLFLWO\

HQFRXUDJHV�DIILOLDWHG� WUDGH�XQLRQV� WR� VHQG�HWKQLF�PLQRULW\� GHOHJDWHV� �(25������� �����$V� WKH

UDFH�HTXDOLW\�RIILFHU�RI�WKH�78&�PDGH�FOHDU�

����ZH�DGYLVH�WUDGH�XQLRQV�WR�PDNH�WKH�XWPRVW�HIIRUW� WR� VHQG�EODFN�GHOHJDWHV��%XW

LW
V�QRW�D�KDUG�DQG�IDVW�UXOH��6RPH�XQLRQV�GR�VHQG�ZKLWH�GHOHJDWHV�

$SDUW�IURP�HQFRXUDJLQJ� WKH�SDUWLFLSDWLRQ�RI�EODFN�ZRUNHUV� LQ� WKH� WUDGH�XQLRQ�PRYHPHQW�� WKH

DQQXDO� %ODFN� :RUNHUV� &RQIHUHQFH
V� PDLQ� UHVSRQVLELOLW\� LV� WR� HOHFW� D� VHFWLRQ� RI� WKH� 5DFH

5HODWLRQV�&RPPLWWHH�RI� WKH�78&��7KLV�FRPPLWWHH
V�UHPLW� LV� WR�SURPRWH�WKH�LQWHUHVWV�RI�EODFN

ZRUNHUV�LQ�WKH�ZRUNSODFH��WUDGH�XQLRQV�DQG�VRFLHW\��7KH�&RPPLWWHH�PHHWV�VL[�WLPHV�D�\HDU� WR

GHYHORS�SROLF\��JLYH�JXLGDQFH�WR� WKH�UDFH�HTXDOLW\�ZRUN�RI� WKH�(TXDO�5LJKWV�'HSDUWPHQW��DQG

RYHUVHH�WKH�DQQXDO�%ODFN�:RUNHUV�&RQIHUHQFH��LQWHUYLHZ�ZLWK�WKH�UDFH�HTXDOLW\�RIILFHU��-DQXDU\

�������,W� LV�FRPSULVHG�RI����PHPEHUV�����RI�ZKRP�DUH�HOHFWHG�DW� WKH�DQQXDO�%ODFN�:RUNHUV

&RQIHUHQFH��RI�ZKLFK�IRXU�PXVW�EH�EODFN�ZRPHQ��DQG�WHQ�PHPEHUV�ZKR�DUH�DSSRLQWHG�E\�WKH

*HQHUDO�&RXQFLO�RI�WKH�78&�

$GGLWLRQDOO\�� DV�D� UHVXOW�RI�D� GHFLVLRQ� WDNHQ� E\� WKH� ����� DQQXDO�78&�&RQJUHVV�� WKH�*HQHUDO

&RXQFLO�RI�WKH�78&�DJUHHG�WKDW�WKHUH�VKRXOG�EH�WKUHH�DGGLWLRQDO�VHDWV�RQ�WKH�*HQHUDO�&RXQFLO

IRU�EODFN�PHPEHUV�DQG�WKDW�RQH�RI�WKHVH�VKRXOG�EH�UHVHUYHG�IRU�D�EODFN�ZRPDQ��(25����������
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LQWHUYLHZ�ZLWK�WKH�UDFH�HTXDOLW\�RIILFHU��-DQXDU\��������$FFRUGLQJ�WR� WKH�UDFH�HTXDOLW\�RIILFHU

RI� WKH� 78&� C7KHVH� VWUXFWXUDO� FKDQJHV� DOORZ� HWKQLF�PLQRULW\�ZRUNHUV� WR� KDYH� DFFHVV� WR� DQG

SDUWLFLSDWH�LQ�WKH�JRYHUQLQJ�ERG\�RI�WKH�RUJDQLVDWLRQ
��

$GGLWLRQDOO\�� LQ� ������ WKH� 78&� FDUULHG� RXW� D� UHVHDUFK� VWXG\� ORRNLQJ� DW� WKH� LQYROYHPHQW� RI

EODFN�ZRUNHUV�LQ�WUDGH�XQLRQV��UHI���7KLV�ZDV�IROORZHG�XS�ZLWK�VHPLQDUV��FKHFNOLVWV�DQG�ZRUN

ZLWK�LQGLYLGXDO�XQLRQV�DLPHG�DW�LQFUHDVLQJ�EODFN�LQYROYHPHQW�LQ�WUDGH�XQLRQ�VWUXFWXUHV�

7KH�78&�DV�DQ�HTXDO�RSSRUWXQLW\�HPSOR\HU

,Q�DGGLWLRQ�WR�SURPRWLQJ�HTXDOLW\�RI�RSSRUWXQLW\�LQ�WKH�ZRUNSODFH�IRU�PHPEHUV�RI�WUDGH�XQLRQV�

WKH� 78&� KDV�� VLQFH� ������ DGRSWHG� DQ� HTXDO� RSSRUWXQLWLHV� SROLF\� LQ� UHODWLRQ� WR� LWV� RZQ

HPSOR\HHV��78&�Q�G�������7KLV�VWDWHV�WKDW�

7KH�78&�LV�DQ�HTXDO�RSSRUWXQLWLHV�HPSOR\HU��0DQDJHPHQW�DQG�VWDII�DUH

FRPPLWWHG��WR�

� YDOXLQJ�DQG�PDNLQJ�IXOO�XVH�RI�WKH�WDOHQWV�DQG�UHVRXUFHV�RI�DOO�HPSOR\HHV�

� PDLQWDLQLQJ� JRRG� DQG� SURGXFWLYH� ZRUNLQJ� UHODWLRQVKLSV� WKURXJKRXW� WKH

RUJDQLVDWLRQ�

� HQVXULQJ�WKDW�QR�MRE�DSSOLFDQW�RU�HPSOR\HH�UHFHLYHV�OHVV�IDYRXUDEOH�WUHDWPHQW

RQ� WKH� JURXQGV� RI� JHQGHU�� VH[XDO� RULHQWDWLRQ��PDULWDO� VWDWXV�� GLVDELOLW\�� DJH�

FUHHG�� FRORXU�� QDWLRQDOLW\�� UDFH� RU� HWKQLF� RULJLQV�� RU� LV� GLVDGYDQWDJHG� E\

FRQGLWLRQV�RU�UHTXLUHPHQWV�QRW�UHOHYDQW�WR�SHUIRUPDQFH��DQG

� ZRUNLQJ� WRZDUGV� IDLU� UHSUHVHQWDWLRQ� RI� ZRPHQ�� EODFN� SHRSOH� DQG� GLVDEOHG

SHRSOH�DW�DOO�OHYHOV�RI�WKH�RUJDQLVDWLRQ�

7KLV�HTXDO�RSSRUWXQLWLHV�VWDWHPHQW� LV�EDFNHG�XS�E\�D� VHW�RI�HTXDO�RSSRUWXQLWLHV�SUDFWLFHV�DQG

SURFHGXUHV��5HVSRQVLELOLW\�IRU�RYHUVHHLQJ�WKH�LPSOHPHQWDWLRQ�RI�WKH�HTXDO�RSSRUWXQLWLHV�SROLF\

UHVWV� ZLWK� WKH� GHSXW\� *HQHUDO� 6HFUHWDU\� DQG� KHDGV� RI� 'HSDUWPHQW�� ZLWK� GD\�WR�GD\

LPSOHPHQWDWLRQ�WKH�UHVSRQVLELOLW\�RI�WKH�3HUVRQQHO�DQG�7UDLQLQJ�2IILFHU�

7KHVH� HTXDO� RSSRUWXQLWLHV� SROLF\� VWDWHPHQWV�� SUDFWLFHV� DQG� SURFHGXUHV� DUH� FXUUHQWO\� EHLQJ

UHYLHZHG�WKURXJK�MRLQW�QHJRWLDWLRQV�EHWZHHQ�0DQDJHPHQW�DQG�WKH�-1&��0DQDJHPHQW�DQG�WKH

-1&�KDYH�DJUHHG�WR�FDUU\�RXW�DQ�H[WHUQDO�HTXDO�RSSRUWXQLWLHV�DXGLW��7KH�UHPLW�RI�WKLV�DXGLW�ZLOO

EH�VXEMHFW�WR�DJUHHPHQW�EHWZHHQ�0DQDJHPHQW�DQG�WKH�-1&��0DQDJHPHQW�DQG�VWDII�ZLOO�MRLQWO\

UHYLHZ�WKH�LPSOHPHQWDWLRQ�RI�WKLV�SROLF\��LPPHGLDWHO\�IROORZLQJ��DQG�ZLWK�SDUWLFXODU�UHJDUG�WR

WKH�FRQFOXVLRQV�DQG�UHFRPPHQGDWLRQV�RI��WKLV�DXGLW��-RLQW�UHYLHZV�ZLOO�EH�FDUULHG�RXW�DQQXDOO\

WKHUHDIWHU�

$W�SUHVHQW��WKHUH�H[LVW�WKH�IROORZLQJ�VHW�RI�SURFHGXUHV�WR�HQVXUH�WKH�HIIHFWLYH�LPSOHPHQWDWLRQ�RI

WKH�SROLF\��)LUVW�� WKHUH� LV� D�FRPPLWPHQW� WR�PRQLWRU� WKH� SRVLWLRQ� RI� EODFN� HPSOR\HHV� DQQXDOO\

CZLWK� WKH� ORQJ�WHUP� REMHFWLYH� RI� LPSURYLQJ� WKH� SRVLWLRQ� RI� XQGHU�UHSUHVHQWHG� JURXSV
� �78&

Q�G�������6HFRQG��WKHUH�LV�DQ�H[SOLFLW�DFNQRZOHGJHPHQW�WKDW�WKH�JULHYDQFH�SURFHGXUH�LV�RSHQ�WR

HPSOR\HHV� DOOHJLQJ� UDFLDO� KDUDVVPHQW�� ZLWK� DOO� GXH� DWWHQWLRQ� WR� WKH� QHHG� IRU� PD[LPXP

FRQILGHQWLDOLW\��,Q�FDVHV�RI�DOOHJHG�UDFLDO�KDUDVVPHQW��IXOO�DFFRXQW�ZLOO�EH�WDNHQ�RI� WKH�QHHG�WR

VHHN� WR� UHVROYH� JULHYDQFHV�ZLWKLQ� D� WLPH� VFDOH� WKDW� OHDYHV� RSHQ� WKH� RSWLRQ� RI� DQ� DSSOLFDWLRQ

XQGHU�WKH�5DFH�5HODWLRQV�$FW�RI�������7KLUG��WKH�78&�DOORZV�IRU�UHOLJLRXV�REVHUYDQFH�DQG�WKH
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UHFRJQLWLRQ�WKDW�WKLV�PD\�LQYROYH�VSHFLDO�FRQVLGHUDWLRQ��H�J��SUD\HU�WLPHV��GUHVV���8QSDLG�OHDYH

ZLOO� EH� JUDQWHG� IRU� REVHUYDQFH� RU� UHOLJLRXV� KROLGD\V�� )RXUWKO\�� WKH� 78&� KDV� XQGHUWDNHQ� D

QXPEHU�RI�FRPPLWPHQWV� LQ�UHODWLRQ�WR� LWV�UHFUXLWPHQW�DQG�VHOHFWLRQ�SROLF\�LQFOXGLQJ�PDNLQJ�D

FRPPLWPHQW� WR� DWWUDFW� XQGHU�UHSUHVHQWHG� JURXSV� WKURXJK� DGYHUWLVLQJ� LQ� WKH� PLQRULW\� PHGLD�

HQVXULQJ� WKDW� DOO� VWDII� LQYROYHG� LQ� WKH� UHFUXLWPHQW� DQG� VHOHFWLRQ� SURFHVV�� LQFOXGLQJ� LQWHUYLHZ

SDQHOV��ZLOO� UHFHLYH� WUDLQLQJ�� LQFOXGLQJ� RQ� HTXDO� RSSRUWXQLWLHV� SULQFLSOHV�� DQG� WKDW�PRQLWRULQJ

IRUPV�ZLOO� EH� GHWDFKHG� IURP� DSSOLFDWLRQ� IRUPV� EHIRUH� VKRUWOLVWLQJ� DQG� VWDWLVWLFDO� LQIRUPDWLRQ

ZLOO� EH� FRPSLOHG� E\� WKH� 3HUVRQQHO� DQG� 7UDLQLQJ� 2IILFHU�� )LQDOO\�� WKH� 78&� VWUHVVHV� WKH

LPSRUWDQFH� RI� HTXDO� RSSRUWXQLWLHV� LQ� UHODWLRQ� WR� WKH� DOORFDWLRQ� RI� WUDLQLQJ� RSSRUWXQLWLHV

LQFOXGLQJ� HQVXULQJ� WKDW� DOO� VWDII� UHFHLYH� DSSURSULDWH� WUDLQLQJ� WR� HQDEOH� WKHP� WR� SHUIRUP� WKHLU

MREV� HIIHFWLYHO\�� WKDW� QR� LQGLYLGXDOV� DUH� GLVFULPLQDWHG� DJDLQVW� LQ� WKH� SURYLVLRQ� RI� WUDLQLQJ

FRXUVHV��DQG�WKDW�DOO�UHDVRQDEOH�HIIRUWV�ZLOO�EH�PDGH�WR�UHPRYH�DQ\�REVWDFOHV�ZKLFK�SUHYHQW�WKH

LQGLYLGXDOV�WDNLQJ�XS�WUDLQLQJ�VXFK�DV�ZKHQ�(QJOLVK�LV�QRW�WKH�ILUVW�ODQJXDJH�

$� PDMRU� DFKLHYHPHQW� RI� WKH� 78&� LQ� UHODWLRQ� WR� SURPRWLQJ� HTXDOLW\� RI� RSSRUWXQLW\� LQ� WKH

ZRUNSODFH�KDV�EHHQ�WKH�FUHDWLRQ�RI�D�VSHFLILF�SROLF\�RIILFHU�UHVSRQVLEOH�IRU�UDFH�HTXDOLW\�LVVXHV

VLQFH�������7KLV�LQGLYLGXDO�LV�ORFDWHG�LQ�WKH�78&�(TXDO�5LJKWV�'HSDUWPHQW�ZKLFK�LV�RQH�VHYHQ

GHSDUWPHQWV� RI� WKH� 78&� �78&� ������� 7KH� (TXDO� 5LJKWV� 'HSDUWPHQW� KDV� D� WRWDO� RI� ���

SHUVRQQHO� FRPSULVLQJ� WKH� KHDG� RI� WKH� GHSDUWPHQW� LWVHOI�� D� VHQLRU� SROLF\� RIILFHU�� ���� SROLF\

RIILFHUV� ZKR� WDNH� UHVSRQVLELOLW\� IRU� D� UDQJH� RI� HTXDOLW\� LVVXHV� ZLWK� UHJDUG� WR� ZRPHQ�� UDFH

HTXDOLW\��GLVDELOLW\��DQG�OHVELDQ�DQG�JD\�LVVXHV��DQG�WZR�DGPLQLVWUDWLYH�VWDII�

7KH�UHVSRQVLELOLWLHV�RI�WKH�UDFH�HTXDOLW\�RIILFHU�DUH�WKUHH�IROG��)LUVW��KH�RU�VKH�LV�UHVSRQVLEOH�IRU

RUJDQLVLQJ� WKH� DQQXDO� 78&� %ODFN� :RUNHUV� &RQIHUHQFH�� 6HFRQG�� WKH� UDFH� HTXDOLW\� RIILFHU

IDFLOLWDWHV� WKH�ZRUN�RI� WKH�5DFH�5HODWLRQV�&RPPLWWHH�RI� WKH�78&��7KLUGO\��KH� LV� D� VRXUFH� RI

LQIRUPDWLRQ�IRU�DIILOLDWHG�WUDGH�XQLRQ�PHPEHUV�DQG�SURYLGHV�DGYLFH�RQ�GHYHORSPHQWV� LQ�HWKQLF

UHODWLRQV�PDWWHUV��7KH�UDFH�HTXDOLW\�RIILFHU�H[SODLQHG�KRZ�

PRVW�UHFHQWO\�WKLV�ZDV�LQ� UHODWLRQ� WR� WKH�QHZ�$V\OXP�DQG� ,PPLJUDWLRQ�$FW�ZKLFK

UHTXLUHV�HPSOR\HUV� WR�FKHFN� WKH� LPPLJUDWLRQ� VWDWXV�RI�DOO�QHZ� MRE�DSSOLFDQWV��:H

FDPSDLJQHG�DJDLQVW�WKH�ZKROH�%LOO��LQ�FRPELQDWLRQ�ZLWK�D�QXPEHU�RI�RWKHU�H[WHUQDO

RUJDQLVDWLRQV��0\�UROH�ZDV�WR�PDNH�VXUH�WKDW�DIILOLDWHG�WUDGH�XQLRQV�ZHUH�DZDUH�RI

ZKDW�ZDV�KDSSHQLQJ��,�SURGXFHG�D�VHULHV�RI�EULHILQJV�IRU�DIILOLDWHG�WUDGH�XQLRQV�RQ

ZKDW�WKH\�FRXOG�DQG�FRXOG�QRW�GR�XQGHU�WKH�SURYLVLRQV�RI�WKH�QHZ�$FW�

�� 6XPPDU\

7KLV�FKDSWHU�KDV�VKRZQ�WKDW�ERWK�9LUJLQ�2XU�3ULFH�DQG�WKH�78&�KDYH�V\VWHPDWLF�DSSURDFKHV�WR

SURPRWLQJ�HTXDOLW\�RI�RSSRUWXQLW\�DW�ZRUN��7KH�GHYHORSPHQW�RI�D� ORQJ�WHUP�VWUDWHJ\�WRZDUGV

SUHYHQWLQJ�UDFLVP�LQ�WKH�ZRUNSODFH�LQ�WKH�:+�6PLWK�*URXS�EHJDQ�LQ������ZKHQ�WKH�FRUSRUDWH

PDQDJHPHQW� GHFLGHG� WR� FDUU\� RXW� DQ� DXGLW� RI� LWV� ZRUNIRUFH�� LQFOXGLQJ� HYDOXDWLQJ� WKH� HWKQLF

FRPSRVLWLRQ�RI�LWV�ZRUNIRUFH��5HVXOWLQJ�IURP�WKLV�DXGLW�HPHUJHG�D�VWURQJ�JURXS�ZLGH�VWDWHPHQW

RQ�UDFLDO�HTXDOLW\�DQG�HPSOR\PHQW�ZKLFK�VWUHVVHG�WKHLU�FRPPLWPHQW� WR�SURPRWLQJ�HTXDOLW\�RI

RSSRUWXQLW\�DW�ZRUN�

7R�KHOS�WUDQVODWH�VXFK�JHQHUDO�SROLF\�FRPPLWPHQWV�LQWR�HIIHFWLYH�SUDFWLFHV�DW�D�FRPSDQ\�OHYHO�

HDFK� RI� WKH� +XPDQ� 5HVRXUFH� 'LUHFWRUDWHV� ZLWKLQ� WKH� IRXU� VXEVLGLDU\� FRPSDQLHV� LQFOXGLQJ

9LUJLQ�2XU�3ULFH�HVWDEOLVKHG�D�'LYHUVLW\�$FWLRQ�7HDP�ZLWK�DQ�H[SOLFLW�UHVSRQVLELOLW\� WR�HQVXUH
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HTXDOLW\� RI� RSSRUWXQLW\� DW� ZRUN�� ,Q� DGGLWLRQ� WR� LQWURGXFLQJ� DQ� HTXDO� RSSRUWXQLWLHV� SROLF\

FRPSULVLQJ� WKH� ILUVW� WZR� SDJHV� RI� D� ���SDJH� FRQWUDFW� RI� HPSOR\PHQW��9LUJLQ�2XU�3ULFH� KDYH

PDGH�DQ�H[SOLFLW�FRPPLWPHQW�WR�UHGUHVVLQJ�SDVW�GLVDGYDQWDJH�WKURXJK�WKH�DGRSWLRQ�RI�SRVLWLYH

DFWLRQ�PHDVXUHV� LQFOXGLQJ� LQ� UHODWLRQ� WR� UHFUXLWPHQW� DQG� DQWL�KDUDVVPHQW�� )LQDOO\��9LUJLQ�2XU

3ULFH�KDYH�LQWURGXFHG�D�KDQGERRN�IRU�OLQH�PDQDJHUV�GHVLJQHG�WR�HQVXUH�WKDW�HYHU\�OLQH�PDQDJHU

LQ� WKH�����9LUJLQ�2XU�3ULFH� VWRUHV� WKURXJKRXW� WKH� FRXQWU\� LV� DZDUH� RI� WKHLU� UHVSRQVLELOLW\� WR

HQVXUH�WKDW�WKH�FRPSDQ\�HTXDO�RSSRUWXQLWLHV�SROLF\�LV�DGKHUHG�WR�E\�HYHU\�HPSOR\HH�

6LQFH� WKH�PLG�����V�� WKH�78&�KDV� VKRZQ� LQFUHDVLQJ�FRQFHUQ�RI� WKH�QHHG� WR� WDFNOH� UDFLVP�DW

ZRUN��7R�IXUWKHU�WKLV�DLP��WKH\�KDYH�SURGXFHG�HGXFDWLRQDO�PDWHULDOV�RQ�HTXDO�RSSRUWXQLWLHV�IRU

XVH�LQ�WUDGH�XQLRQ�FRXUVHV�DQG�HQFRXUDJHG�DIILOLDWHG�PHPEHU�XQLRQV�WR�DGRSW�D�SROLF\�RQ�UDFLVW

PHPEHUV�� +RZHYHU�� LW� ZDV� QRW� XQWLO� ����� DQG� WKH� ODXQFK� RI� WKH� 78&� SXEOLFDWLRQ�� C%ODFN

:RUNHUV��$�78&�&KDUWHU� IRU�(TXDOLW\� RI�2SSRUWXQLW\
� ������� WKDW� D� V\VWHPDWLF� DSSURDFK� WR

SURPRWLQJ�HTXDOLW\�RI�RSSRUWXQLW\� LQ� WKH�ZRUNSODFH�HPHUJHG��6LQFH� WKHQ�� WKH�78&�KDV� WDNHQ

DFWLRQ� RQ� IRXU� IURQWV� WR� HQVXUH� WKH� HIIHFWLYH� WDFNOLQJ� RI� UDFLVP� DW� ZRUN�� 7KHVH� LQFOXGH

QHJRWLDWLQJ� HTXDO� RSSRUWXQLWLHV� WKURXJK� FROOHFWLYH� DJUHHPHQWV� ZLWK� HPSOR\HUV�� HQFRXUDJLQJ

WUDGH�XQLRQ�UHSUHVHQWDWLYHV�WR�GHIHQG�EODFN�ZRUNHUV�ZKR�ZHUH�YLFWLPV�RI�UDFLDO�GLVFULPLQDWLRQ

RU�KDUDVVPHQW��IDFLOLWDWLQJ�WKH�SDUWLFLSDWLRQ�DQG�UHSUHVHQWDWLRQ�RI�EODFN�ZRUNHUV�LQ�WKH�78&�DQG

DIILOLDWHG� WUDGH� XQLRQV� DQG�� HQFRXUDJLQJ� WKH�78&� DQG� LWV� DIILOLDWH�PHPEHU� XQLRQV� WR� EHFRPH

HTXDO�RSSRUWXQLW\�HPSOR\HUV�
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&+$37(5��

(9$/8$7,1*�7+(�32/,&,(6�$1'�35$&7,&(6�2)�7+(�&$6(�678',(6

�� ,QWURGXFWLRQ

7KLV� FKDSWHU� HYDOXDWHV�KRZ�VXFFHVVIXO� WKH�SROLFLHV� DQG�SUDFWLFHV�RI�9LUJLQ�2XU�3ULFH� DQG� WKH

7UDGH�8QLRQ�&RQJUHVV��78&��KDYH�EHHQ�LQ�SUHYHQWLQJ�UDFLVP�DW�ZRUN��6SHFLILFDOO\��LW�DQDO\VHV

WKH�EHQHILWV�WKDW�KDYH�EHHQ�GHULYHG�IURP�VXFK�SROLFLHV�DQG��VRPH�RI�WKH�SUREOHPV�WKDW�WKH\�KDYH

H[SHULHQFHG� LQ� HQVXULQJ� WKHLU� HIIHFWLYH� LPSOHPHQWDWLRQ�� )LQDOO\�� LW� GLVFXVVHV� WKH� DGGLWLRQDO

PHDVXUHV�WKDW�PD\�KDYH�EHHQ�WDNHQ�WR�HQVXUH�HTXDOLW\�RI�RSSRUWXQLW\�

�� 9LUJLQ�2XU�3ULFH

$Q� LQWHJUDO� DVSHFW� RI� 9LUJLQ� 2XU� 3ULFH
V� V\VWHPDWLF� DSSURDFK� WR� SURPRWLQJ� HTXDOLW\� RI

RSSRUWXQLW\� DW� ZRUN� LV� WKH� UHFRJQLWLRQ� RI� WKH� QHHG� WR� UHJXODUO\� HYDOXDWH� WKH� UHODWLYH

HIIHFWLYHQHVV�RI� WKHLU�SROLFLHV� DQG�SUDFWLFHV�� 7KLV� HQVXUHV� WKDW�� LI� QHFHVVDU\�� FRUUHFWLYH� DFWLRQ

FDQ� EH� WDNHQ� TXLFNO\�� $Q� HYDOXDWLRQ� RI� WKH� HTXDO� RSSRUWXQLWLHV� SROLF\� WRRN� SODFH� LQ� $XJXVW

����� DV� SDUW� RI� D� JHQHUDO� VXUYH\� FDUULHG� RXW� WR� HVWDEOLVK� OHYHOV� RI� HPSOR\HH� VDWLVIDFWLRQ

DPRQJVW�WKH�9LUJLQ�2XU�3ULFH�ZRUNIRUFH��2YHUDOO��WKH�VXUYH\�VKRZHG�WKDW�VHYHQ�SHU�FHQW�RI�WKH

9LUJLQ�2XU�3ULFH�ZRUNIRUFH�ZHUH�RI�HWKQLF�PLQRULW\�RULJLQ��7KLV�FRPSULVHG�IRXU�SHU�FHQW�ZKR

ZHUH�RI�$VLDQ�RULJLQ��RQH�SHU�FHQW�ZKR�ZHUH�RI�$IULFDQ�&DULEEHDQ�RULJLQ�DQG�WZR�SHU�FHQW�ZKR

ZHUH� RI� RWKHU� HWKQLF� PLQRULW\� RULJLQ�� $OWKRXJK� WKLV� FRPSDUHV� IDYRXUDEO\� ZLWK� WKH

UHSUHVHQWDWLRQ�RI�HWKQLF�PLQRULWLHV� LQ� WKH�QDWLRQDO�SRSXODWLRQ�� LW� VKRXOG�EH�ERUQH� LQ�PLQG� WKDW

WKH� FRQFHQWUDWLRQ� RI� HWKQLF�PLQRULWLHV� LQ� WKH� XUEDQ� DUHDV� ZKHUH� 9LUJLQ� 2XU� 3ULFH� VWRUHV� DUH

EDVHG�LV�JUHDWHU��:UHQFK�DQG�2ZHQ�������

7KH� VXUYH\� DOVR� FROOHFWHG� GDWD� DFURVV� D� UDQJH� RI� RWKHU� LVVXHV� LQFOXGLQJ� OHYHOV� RI� JHQHUDO

VDWLVIDFWLRQ�ZLWK�9LUJLQ� 2XU� 3ULFH�� MRE� JUDGHV�� DQG� OHYHOV� RI� GLVFULPLQDWLRQ� DQG� KDUDVVPHQW�

,PSRUWDQWO\�� WKH� VXUYH\� IRXQG� WKDW� RQ� WKH� RQH� KDQG�� $VLDQV� DQG� ZKLWHV� UHJXODUO\� UHSRUWHG

VLPLODU� OHYHOV� RI� VDWLVIDFWLRQ� ZLWK� 9LUJLQ� 2XU� 3ULFH�� ZHUH� UHSUHVHQWHG� DW� DOO� OHYHOV� RI� WKH

RUJDQLVDWLRQ�DQG�UHSRUWHG�VLPLODU�OHYHOV�RI�GLVFULPLQDWLRQ�RU�KDUDVVPHQW��2Q�WKH�RWKHU�KDQG��WKH

VXUYH\� DOVR� VKRZHG� WKDW� $IULFDQ� &DULEEHDQ� HPSOR\HHV� UHSRUWHG� FRQVLVWHQWO\� KLJKHU� OHYHOV� RI

GLVVDWLVIDFWLRQ�ZLWK�9LUJLQ�2XU�3ULFH��ZHUH�QRW�WR�EH�IRXQG�LQ�WKRVH�MRE�JUDGHV�ZKLFK�HQWDLOHG

VXSHUYLVRU\� UHVSRQVLELOLWLHV� DQG� UHSRUWHG� KLJKHU� OHYHOV� RI� GLVFULPLQDWLRQ� DQG� KDUDVVPHQW� WKDQ

$VLDQV�RU�ZKLWHV��7KHVH�ILQGLQJV�DUH�GLVFXVVHG�LQ�GHWDLO�QH[W�

:KHQ� HPSOR\HHV� ZHUH� DVNHG� ZKHWKHU� WKH\� ZHUH� VDWLVILHG� ZLWK� 9LUJLQ� 2XU� 3ULFH� DV� DQ

HPSOR\HU��DERXW�WZR�WKLUGV�RI�DOO�HPSOR\HHV�VDLG�WKH\�ZHUH��+RZHYHU��D�JUHDWHU�SURSRUWLRQ�RI

$IULFDQ�&DULEEHDQ�HPSOR\HHV�����SHU�FHQW��UHSRUWHG�EHLQJ�GLVVDWLVILHG�ZLWK�WKH�HPSOR\HU� WKDQ

HLWKHU�$VLDQV�����SHU�FHQW��RU�ZKLWHV�����SHU�FHQW��

7KH� VXUYH\� VXJJHVWHG� WKDW� WKHUH� ZHUH� WZR� SRVVLEOH� H[SODQDWLRQV� IRU� VXFK� KLJKHU� OHYHOV� RI

GLVVDWLVIDFWLRQ� DPRQJVW� $IULFDQ� &DULEEHDQ� HPSOR\HHV�� 7DEOH� ���� VKRZV� WKH� GLVWULEXWLRQ� RI

ZKLWHV�� $VLDQV� DQG� $IULFDQ� &DULEEHDQV� DFURVV� WKH� YDULRXV� MRE� JUDGHV� LQ� 9LUJLQ� 2XU� 3ULFH�
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*UDGHV�����DUH� WKRVH� MREV�ZKHUH� WKHUH�DUH� OLWWOH�RU�QR�VXSHUYLVRU\�UHVSRQVLELOLWLHV�� JUDGHV����

DUH�WKRVH�MREV�ZKLFK�HQWDLO�VRPH�VXSHUYLVRU\�UHVSRQVLELOLWLHV�DQG�JUDGHV�����DUH�WKRVH�MREV�ZLWK

FRQVLGHUDEOH�VXSHUYLVRU\�UHVSRQVLELOLWLHV�

7DEOH���� -RE�JUDGHV�E\�HWKQLF�JURXS

*UDGHV :KLWH $VLDQ $IULFDQ���&DUULEHDQ

��� �� � �

��� �� � �

��� �� � �

7KH� WDEOH� VKRZV� WKDW� ZKLOVW� $VLDQV� DQG�ZKLWHV�ZHUH� UHSUHVHQWHG� DFURVV� DOO� WKH� GLIIHUHQW� MRE

JUDGHV� LQFOXGLQJ� WKRVH�ZLWK�VXSHUYLVRU\�UHVSRQVLELOLWLHV��$IULFDQ�&DULEEHDQV�ZHUH� WR�EH�IRXQG

PDLQO\�LQ�WKRVH�MREV�ZLWK�OLWWOH�RU�QR�VXSHUYLVRU\�UHVSRQVLELOLWLHV��,QWHUHVWLQJO\��WKLV�ZDV�GHVSLWH

$IULFDQ�&DULEEHDQ� HPSOR\HHV� EHLQJ� RQH� DQG� KDOI� WLPHV�PRUH� OLNHO\� WKDQ�$VLDQV� RU� ZKLWHV� WR

KDYH� EHHQ�ZLWK� WKH� FRPSDQ\� IRU�PRUH� WKDQ� ILYH� \HDUV� �LQWHUYLHZ�ZLWK� WKH� +XPDQ�5HVRXUFH

'LUHFWRU��-DQXDU\��������+RZHYHU��GXH�WR�WKH�UHODWLYHO\�VPDOO�QXPEHU�RI�HWKQLF�PLQRULWLHV�DV�D

SURSRUWLRQ� RI� 9LUJLQ� 2XU� 3ULFH
V� WRWDO� ZRUNIRUFH�� WKLV� GDWD� VKRXOG� EH� WUHDWHG� ZLWK� VRPH

FDXWLRQ�

$� VHFRQG�SRVVLEOH� H[SODQDWLRQ� IRU�KLJKHU� OHYHOV�RI� GLVVDWLVIDFWLRQ� DPRQJVW�$IULFDQ�&DULEEHDQ

HPSOR\HHV�OD\�LQ�WKH�GLIIHUHQW�OHYHOV�RI�UHSRUWHG�GLVFULPLQDWLRQ�RU�KDUDVVPHQW�DPRQJVW�ZKLWHV�

$VLDQV�DQG�$IULFDQ�&DULEEHDQV��,W�LV�LPSRUWDQW�WR�EHDU�LQ�PLQG�WKDW�WKH�9LUJLQ�2XU�3ULFH�VXUYH\

TXHVWLRQ�PDGH�QR�DWWHPSW�WR�HVWDEOLVK�ZKHWKHU�VXFK�GLVFULPLQDWLRQ�RU�KDUDVVPHQW�ZDV�UDFLDOO\

PRWLYDWHG��1HYHUWKHOHVV��LW�GLG�VKRZ�WKDW�$IULFDQ�&DULEEHDQ�HPSOR\HHV�ZHUH�WZLFH�DV�OLNHO\�WR

UHSRUW�EHLQJ�GLVFULPLQDWHG�DJDLQVW�RU�KDUDVVHG�����SHU�FHQW��WKDQ�$VLDQV�����SHU�FHQW��RU�ZKLWHV

����SHU�FHQW���

$GGLWLRQDOO\�� GHVSLWH� WKH� H[LVWHQFH� RI� D� FRPSUHKHQVLYH� DQWL�KDUDVVPHQW� SROLF\�� LW� ZDV� DOVR

IRXQG� WKDW� RQO\� RQH� LQ� ILYH� RI� WKRVH� ZKR� KDG� UHSRUWHG� VRPH� IRUP� RI� GLVFULPLQDWLRQ� RU

KDUDVVPHQW� KDG� DFWXDOO\� UHSRUWHG� LW� WR� PDQDJHPHQW� �LQWHUYLHZ� ZLWK� WKH� +XPDQ� 5HVRXUFH

'LUHFWRU� RI� 9LUJLQ� 2XU� 3ULFH�� -DQXDU\� ������� 7KH� +XPDQ� 5HVRXUFH� 'LUHFWRU� H[SUHVVHG� KHU

FRQFHUQ�DW�WKLV�ILQGLQJ�

<RX�FDQ�WKLQN�\RX
UH�GRLQJ�UHDOO\�ZHOO�EHFDXVH�\RX�FDQ�VD\�ZH
YH�JRW� WKLV�SROLF\�

HYHU\�QHZ�VWRUH�JHWV�WUDLQHG�LQ�LW��HYHU\�PDQDJHU�JHWV�WUDLQHG�LQ�LW��LW
V�D�KDOI�KRXU

VHVVLRQ�DQG�HYHU\�VWRUH�KDV�WR�XVH�LW���SOXV�ZH
UH�QRW�JHWWLQJ�DQ\�FODLPV��$QG�WKHQ�

\RX�NLQG�RI�JR�EHQHDWK� WKH� VXUIDFH� DQG� ILQG� WKDW� VRPHWKLQJ
V� DZU\���,� GRQ
W� NQRZ

ZKDW�LW�LV��EXW�LW�LV�VRPHWKLQJ�
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$GGLWLRQDO�PHDVXUHV�WR�HQVXUH�WKH�SUHYHQWLRQ�RI�UDFLVP�DW�ZRUN

7R�HQVXUH� WKDW� WKRVH�DVSHFWV�RI�9LUJLQ�2XU�3ULFH
V�HTXDO�RSSRUWXQLWLHV�VWUDWHJ\� WKDW�ZHUH�QRW

ZRUNLQJ� DV� HIIHFWLYHO\� DV� WKH\� ZRXOG� KDYH� OLNHG� ZHUH� LPSURYHG�� VHQLRU� PDQDJHPHQW� KDYH

LQWURGXFHG�DGGLWLRQDO�PHDVXUHV�WR�HQVXUH�UDFLDO�HTXDOLW\�DW�ZRUN�

6SHFLILFDOO\��WR�WDFNOH�WKH�CJODVV�FHLOLQJ
�WKDW�KDV�SUHYHQWHG�$IULFDQ�&DULEEHDQ�HPSOR\HHV�IURP

HQWHULQJ�VXSHUYLVRU\�SRVWV��WKH�+XPDQ�5HVRXUFH�'LUHFWRU�RI�9LUJLQ�2XU�3ULFH�KDV�XQGHUWDNHQ

WKH�IROORZLQJ� LQLWLDWLYHV��)LUVW�� WR� HQVXUH� WKDW�$IULFDQ�&DULEEHDQV� DSSO\� IRU� VXSHUYLVRU\�SRVWV�

9LUJLQ�2XU�3ULFH�KDYH�GHFLGHG�WR�DGYHUWLVH�DOO�VWRUH�PDQDJHU�SRVWV�LQ�D�ZHHNO\�QHZVSDSHU�WKDW

KDV� D�SUHGRPLQDQWO\�$IULFDQ�&DULEEHDQ� UHDGHUVKLS��6HFRQG��9LUJLQ�2XU� 3ULFH� KDYH� EHFRPH� D

VSRQVRU�RI�WKH�1DWLRQDO�(WKQLF�0LQRULW\�*UDGXDWH�0HQWRULQJ�&RQVRUWLXP��7KHUH�DUH�FXUUHQWO\

���&DULEEHDQ�DQG�$VLDQ�PHQWRUV� IURP�9LUJLQ�2XU�3ULFH��7KLUG�� LQ� FRQMXQFWLRQ�ZLWK� WKH� WKUHH

RWKHU� VXEVLGLDU\� FRPSDQLHV� RI� WKH�:+� 6PLWK� *URXS�� 9LUJLQ� 2XU� 3ULFH� KDYH� HVWDEOLVKHG� DQ

(WKQLF�0LQRULW\�0DQDJHUV
�)RFXV�*URXS�FRPSULVLQJ�RI�HWKQLF�PLQRULW\�PDQDJHUV��7KLV�JURXS

RSHUDWHV� DV� D� VXSSRUW� QHWZRUN� DQG� PDNHV� SUDFWLFDO� VXJJHVWLRQV� RQ� KRZ� WKH� FRPSDQLHV� FDQ

LQFUHDVH�WKH�QXPEHU�RI�HWKQLF�PLQRULW\�VWDII�LQ�PLGGOH�DQG�VHQLRU�PDQDJHPHQW�SRVLWLRQV��$V�WKH

+XPDQ�5HVRXUFH�'LUHFWRU�RI�9LUJLQ�2XU�3ULFH�H[SODLQHG�

7KH�SXUSRVH� RI� WKLV� LV� WR� JHW� WKH� TXDOLWDWLYH� LQSXW� IURP� WKH� SHRSOH� WKHVH� SROLFLHV

DIIHFWHG��,� WKLQN�KDYLQJ�D�JURXS�RI�PDQDJHUV� IURP�WKH�GLIIHUHQW�EXVLQHVVHV�ZLOO�EH

UHDOO\� EHQHILFLDO� EHFDXVH� WKH\� FDQ� VKDUH� WKHLU� H[SHULHQFHV� DQG� IHHG� WKHP� LQWR� WKH

SROLF\�SURFHVV�

6LPLODUO\��9LUJLQ�2XU�3ULFH�KDYH�DOVR�XQGHUWDNHQ�D�VHW�RI�LQLWLDWLYHV�WR�HQVXUH�WKH�PRUH�HIIHFWLYH

WDFNOLQJ�RI�KDUDVVPHQW�LQ�WKH�ZRUNSODFH��)LUVW��VHQLRU�PDQDJHPHQW�KDYH�PDGH�UHQHZHG�FDOOV�WR

DOO� OLQH� PDQDJHUV� UHVSRQVLEOH� IRU� HQVXULQJ� WKH� HIIHFWLYH� LPSOHPHQWDWLRQ� RI� WKH� FRQWUDFW� RI

HPSOR\PHQW� WR� FUHDWH� D� ZRUNLQJ� HQYLURQPHQW� WKDW� LV� IUHH� IURP� KDUDVVPHQW�� $V� WKH� +XPDQ

5HVRXUFH�'LUHFWRU�RI�9LUJLQ�2XU�3ULFH�H[SODLQHG�� CZH� WDON� WR� WKHP�SDUWLFXODUO\� WR�HQVXUH� WKDW

WKH\�XSKROG�WKH�DQWL�KDUDVVPHQW�SROLF\�DQG� WKDW� LI� LW�DULVHV� LW� LV�GHDOW�ZLWK�HIIHFWLYHO\
��6HFRQG

DQG�PRUH�VSHFLILFDOO\��WKURXJK�WKH�GDWD�JDWKHUHG�YLD�WKH�HPSOR\HH�VXUYH\��WKH�+XPDQ�5HVRXUFH

'LUHFWRUDWH� ZHUH� DEOH� WR� LGHQWLI\� SUHFLVHO\� WKRVH� 9LUJLQ� 2XU� 3ULFH� VWRUHV� WKDW� KDG� UHSRUWHG

UHODWLYHO\�KLJK�OHYHOV�RI�KDUDVVPHQW�RU�GLVFULPLQDWLRQ��$V�D�UHVXOW��WKH\�KDYH�RUJDQLVHG�D�VHULHV

RI� DQWL�KDUDVVPHQW� WUDLQLQJ� SURJUDPPHV� IRU� WKHVH� VWRUHV�ZKLFK� FRPPXQLFDWHG� WKH� FRPSDQ\
V

LQWROHUDQFH�RI�VXFK�EHKDYLRXU�DQG�WKH�QHHG�WR�HQVXUH�WKH�HIIHFWLYH�LPSOHPHQWDWLRQ�RI�WKH�HTXDO

RSSRUWXQLWLHV�SROLF\��0RUHRYHU��LQ�RUGHU�WR�HVWDEOLVK�SUHFLVHO\�WKH�QDWXUH�RI�WKH�KDUDVVPHQW�DQG

LWV�LPSDFW�RQ�WKH�YLFWLPV��WKH�+XPDQ�5HVRXUFH�'LUHFWRU�RI�9LUJLQ�2XU�3ULFH�UHSRUWHG�WKDW�VKH

ZDV� LQWHQGLQJ� WR� RUJDQLVH� D� VHULHV� RI� IRFXV� JURXS� GLVFXVVLRQV� ZLWK� WKRVH� HWKQLF� PLQRULW\

HPSOR\HHV�ZKR�KDG�UHSRUWHG�EHLQJ�UDFLDOO\�KDUDVVHG�RU�GLVFULPLQDWHG�

�� 7KH�7UDGH�8QLRQ�&RQJUHVV��78&�

,Q�RUGHU�WR�HVWDEOLVK�KRZ�HIIHFWLYH�WKH�78&�KDV�EHHQ�LQ�HQFRXUDJLQJ�DIILOLDWHG�PHPEHU�XQLRQV

WR� QHJRWLDWH� HTXDO� RSSRUWXQLWLHV� LQ� FROOHFWLYH� DJUHHPHQWV�� LW� ZDV� GHFLGHG� WR� LQWHUYLHZ� WKH

1DWLRQDO�%ODFN�0HPEHUV�2IILFHU�RI�WKH�ODUJHVW�DIILOLDWH�WUDGH�XQLRQ��81,621��+H�UHYHDOHG�WKDW

81,621�KDG�VXFFHVVIXOO\�SURPRWHG�HTXDOLW\�RI�RSSRUWXQLW\�LQ�WKH�ZRUNSODFH�LQ�WZR�LPSRUWDQW

ZD\V��)LUVW�� E\� WUDLQLQJ�XQLRQ� UHSUHVHQWDWLYHV� WR� WDNH�XS� LVVXHV�RI� UDFLDO� KDUDVVPHQW� IDFHG� E\

EODFN�PHPEHUV�DQG�VHFRQGO\�� WKURXJK�XQLRQ�QHJRWLDWRUV�VHFXULQJ�HTXDO�RSSRUWXQLWLHV� WKURXJK

FROOHFWLYH�DJUHHPHQWV�
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7KH�QDWLRQDO�%ODFN�0HPEHUV�2IILFHU�RI�8QLVRQ�H[SODLQHG�WKDW�WKH\�KDG�UHFHLYHG�IHHGEDFN�IURP

EODFN�PHPEHUV�WKDW�

81,621�DGYLFH�RQ�UDFLDO�KDUDVVPHQW�DW�WKH�ORFDO�OHYHO�ZDV�TXLWH�EDG���VRPH�XQLRQ

UHSUHVHQWDWLYHV� ZHUH� IDLOLQJ� WR� UHFRJQLVH� UDFLDO� KDUDVVPHQW�� IDLOLQJ� WR� DGYLVH

SURSHUO\�DQG�EDVLFDOO\�IDLOLQJ�WR�GHDO�ZLWK�WKH�LVVXH�

$V�D�FRQVHTXHQFH��WKLV�RIILFHU�H[SODLQHG�WKDW�WKH\�DGGUHVVHG�WKH�LVVXH�E\�CUHDFKLQJ�DJUHHPHQW

ZLWK�RXU� OHJDO�GHSDUWPHQW�RQ�D�VHW�RI�JXLGHOLQHV�RQ� WKH� OHJDO�VHUYLFHV�SURYLGHG�E\� WKH�8QLRQ�

DQG�KRZ�WKH\�FDQ�EH�WDNHQ�XS�E\�PHPEHUV
��0RUHRYHU��WKLV�RIILFHU�H[SODLQHG�WKDW�WKH�XQLRQ�ZDV

LQWHQGLQJ�WR�UXQ�D�VHULHV�RI�VHPLQDUV�RQ�WDFNOLQJ�UDFH�GLVFULPLQDWLRQ�DW�ZRUN�WKURXJKRXW�%ULWDLQ

IRU� WKHLU� PHPEHUV�� )LQDOO\�� LQ� ������ WKH� 78&� KDG� LQLWLDWHG� D� SURJUDPPH� RI� UHJLRQDO� UDFH

GLVFULPLQDWLRQ�VHPLQDUV�GHVLJQHG�WR�KHOS�IXOO�WLPH�DQG�OD\�RIILFLDOV�WR�GHYHORS�DQ�XQGHUVWDQGLQJ

RI� ODZ�� LGHQWLI\� FDVHV� RI� UDFH� GLVFULPLQDWLRQ� � DQG� LGHQWLI\� SUDFWLFDO� VWHSV� QHHGHG� WR� VXSSRUW

FDVHV�DW�LQGXVWULDO�WULEXQDOV��5HSUHVHQWDWLYHV�IURP�81,621�DV�ZHOO�RWKHU�DIILOLDWHG�WUDGH�XQLRQV

DWWHQGHG�WKHVH�VHPLQDUV��7KH�UDFH�HTXDOLW\�RIILFHU�RI�WKH�78&�H[SODLQHG�WKDW�WKH�EHVW�DWWHQGHG

VHPLQDUV� ZHUH� LQ� /RQGRQ�� %LUPLQJKDP� DQG� <RUN� ZKHUH� ����� ��� DQG� ��� SHRSOH� DWWHQGHG

UHVSHFWLYHO\��LQWHUYLHZ�ZLWK�UDFH�HTXDOLW\�RIILFHU��-DQXDU\�������

7KLV� RIILFHU� DOVR� H[SODLQHG� WKDW� 81,621� QHJRWLDWRUV� KDG� VXFFHVVIXOO\� QHJRWLDWHG� ZLWK

HPSOR\HUV� IRU� HWKQLF� PLQRULW\� PHPEHUV� WR� KDYH� H[WHQGHG� OHDYH� DUUDQJHPHQWV� LQ� PDQ\

ZRUNSODFHV� LQFOXGLQJ� LQ� ORFDO� JRYHUQPHQW� DQG� WKH� KHDOWK� VHUYLFH�� 6HFRQGO\�� 81,621� KDV

VXFFHVVIXOO\� HQFRXUDJHG� LWV� UHSUHVHQWDWLYHV� WR� UH�QHJRWLDWH� H[LVWLQJ�JULHYDQFH�DQG� GLVFLSOLQDU\

SURFHGXUH�WR�HQVXUH�WKDW�WKHUH�DUH�VSHFLILF�SURFHGXUHV�WR�WDFNOH�WKH�UDFLDO�KDUDVVPHQW�IDFHG�E\

PDQ\�HWKQLF�PLQRULW\�ZRUNHUV��

)DFLOLWDWLQJ� WKH�SDUWLFLSDWLRQ�DQG�UHSUHVHQWDWLRQ�RI�HWKQLF�PLQRULW\�ZRUNHUV�DW�DOO� OHYHOV�RI� WKH

WUDGH� XQLRQ�PRYHPHQW� KDV� EHHQ� DQ� LPSRUWDQW� IHDWXUH� RI� WKH�78&
V�ZRUN�� $� QDWLRQDO� VXUYH\

FDUULHG�RXW� UHFHQWO\� VXJJHVWV� WKDW� DPRQJVW�ERWK�PHQ�DQG�ZRPHQ�� DOO�PLQRULW\� JURXSV� H[FHSW

WKH� 3DNLVWDQLV� DQG� %DQJODGHVKLV� KDG� D� KLJKHU� UDWH� RI� WUDGH� XQLRQ� PHPEHUVKLS� WKDQ� ZKLWH

SHRSOH��$GGLWLRQDOO\��D�VLPLODU�SURSRUWLRQ�RI�6RXWK�$VLDQV�PHQ�EXW�IHZHU�&DULEEHDQ�PHQ�KHOG

HOHFWLYH� SRVWV� LQ� WKH� XQLRQ� WKDQ� ZKLWH� SHRSOH�� EXW� WKHUH� ZDV� QR� GLIIHUHQFHV� LQ� WKH� FDVH� RI

ZRPHQ��0RGRRG�HW�DO�������

7KHUH�DUH�VRPH�SHUFHLYHG�EHQHILWV�WKDW�KDYH�EHHQ�DFKLHYHG�DV�WKH�UDFH�HTXDOLW\�RIILFHU�RXWOLQHG

ZKHQ�KH�WDONHG�DERXW�WKH�FUHDWLRQ�RI�DQ�DQQXDO�78&�%ODFN�:RUNHUV�&RQIHUHQFH�

,W�KDV�FUHDWHG�D�IRUXP�IRU�EODFN� WUDGH�XQLRQLVWV� WR�FRPH�WRJHWKHU�DQG�UDLVH� LVVXHV

WKDW�DUH�FRPPRQ�WR�DOO�EODFN�PHPEHUV�DQG� WR� OHDUQ�IURP�HDFK�RWKHUV�H[SHULHQFHV�

$QG�LW�KDV�HQDEOHG�EODFN�ZRUNHUV�WR�KDYH�D�GLUHFW�LQSXW�LQWR�WKH�PDLQVWUHDP�WUDGH

XQLRQ�PRYHPHQW�

0RUHRYHU�� WKH� ULJKW� WR� HOHFW� WKUHH�PHPEHUV� WR� VLW� RQ� WKH�*HQHUDO�&RXQFLO� RI� WKH� 78&� �� WKH

H[HFXWLYH�ERG\�RI�WKH�78&�KDV�DV�WKH�UDFH�HTXDOLW\�RIILFHU�FRQWLQXHG�

���SODFHG� LVVXHV� WR� GR� ZLWK� HWKQLF� PLQRULWLHV� DW� WKH� FHQWUH� RI� WUDGH� XQLRQ

RUJDQLVDWLRQ��7KLV�KDV�WR�EH�SRVLWLYH��7KHVH�VWUXFWXUDO�FKDQJHV�KDYH�DOORZHG�HWKQLF

PLQRULW\�ZRUNHUV� WR� KDYH� DFFHVV� WR� DQG� SDUWLFLSDWH� LQ� WKH� JRYHUQLQJ� ERG\� RI� WKH

RUJDQLVDWLRQ�
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7KHUH� LV� OLWWOH� GRXEW� WKDW� WKH� FUHDWLRQ� RI� WKHVH� VWUXFWXUHV� KDV� LQGHHG� IDFLOLWDWHG� D� JUHDWHU

SDUWLFLSDWLRQ� DQG� UHSUHVHQWDWLRQ� RI� EODFN� ZRUNHUV� LQ� WUDGH� XQLRQV�� $WWHQGDQFH� DW� WKH� 78&

DQQXDO�EODFN�ZRUNHUV�FRQIHUHQFH�IRU�WKH�ODVW� IRXU�\HDUV�KDV�VKRZQ�WKDW�EHWZHHQ�����DQG����

GHOHJDWHV� KDYH� DWWHQGHG� IURP� EHWZHHQ� ��� DQG� ��� WUDGH� XQLRQV� DIILOLDWHG� WR� WKH� 78&�

$GGLWLRQDOO\��EODFN�DWWHQGDQFH�DW�WKH�78&�DQQXDO�&RQJUHVV�KDV�PRUH�WKDQ�GRXEOHG�IURP���SHU

FHQW�LQ������WR���SHU�FHQW�EHWZHHQ������������$V�WKH�UDFH�HTXDOLW\�RIILFHU�FRQFOXGHG�

2YHUDOO��WKLV�UHSUHVHQWV�D�PDMRU�DGYDQFH�IRU�EODFN�WUDGH�XQLRQLVWV���DOWKRXJK�WKHUH
V

VWLOO�URRP�IRU�LPSURYHPHQW�ZLWK�VRPH�XQLRQV�VWLOO�QRW�VHQGLQJ�EODFN�GHOHJDWHV�ZKHQ

WKH\�KDYH�EODFN�PHPEHUV�

)LQDOO\��ZH�FRPH�WR�WKH�78&�DV�DQ�HPSOR\HU�� ,W� LV�GLIILFXOW� WR�HYDOXDWH�DW�SUHVHQW� WKH�UHODWLYH

HIIHFWLYHQHVV� RI� WKH� HTXDO� RSSRUWXQLWLHV� SROLF\� LQ� WKH� 78&�� $FFRUGLQJ� WR� WKH� UDFH� HTXDOLW\

RIILFHU��WKLV�LV�EHFDXVH�WKH�ODVW�CPRQLWRULQJ�H[HUFLVH�ZDV�GRQH�VRPH�WLPH�DJR�DQG�ZH
UH�GXH�IRU

WKH�VHFRQG�RQH�DW�WKH�PRPHQW
��7KH�UDFH�HTXDOLW\�RIILFHU�H[SODLQHG�WKDW�WKLV�ZRXOG�WDNH�SODFH�DV

SDUW� RI� WKH� UHYLHZ�FXUUHQWO\�XQGHUZD\� RI� WKH�78&
V� HTXDO� RSSRUWXQLWLHV� SROLF\�� CSDUW� RI� WKDW

XSGDWLQJ�ZLOO� EH� DQ� DVVHVVPHQW� RI� KRZ� HIIHFWLYH� LW� KDV� EHHQ
�� $V� D� UHVXOW�� LW� ZDV� GLIILFXOW� WR

HVWDEOLVK� KRZ�PDQ\� HWKQLF�PLQRULW\�ZRUNHUV�ZHUH� HPSOR\HG� DW� WKH� 78&�� 7KH� UDFH� HTXDOLW\

SROLF\�RIILFHU�H[SODLQHG�WKDW�CLQ�WHUPV�RI�SROLF\�RIILFHUV��,�GRQ
W�NQRZ�KRZ�PDQ\�SROLF\�RIILFHUV

WKHUH�DUH�LQ�WRWDO�EXW�WKHUH�DUH�WZR�HWKQLF�PLQRULW\�SROLF\�RIILFHUV
��1HYHUWKHOHVV��KH�KLJKOLJKWHG

WKH�LPSRUWDQFH�RI�WKH�78&�FRQWLQXLQJ�WR�EH�DQ�HTXDO�RSSRUWXQLWLHV�HPSOR\HU�

,�WKLQN�LW�LV�IXQGDPHQWDO��,I�ZH�DGYLVH�DIILOLDWHG�WUDGH�XQLRQ�QHJRWLDWRUV�WR�QHJRWLDWH

ZLWK�HPSOR\HUV�RYHU�HTXDO�RSSRUWXQLWLHV���ZH�FDQ�RQO\�NHHS�GHPDQGLQJ� WKLV� LI�ZH

GR�LW�RXUVHOYHV�

7KH�FUHDWLRQ�RI�WKH�SRVW�RI�UDFH�HTXDOLW\�RIILFHU�E\�WKH�78&�LV�FOHDUO\�SHUFHLYHG�WR�KDYH�EHHQ

RQH�RI�WKH�PRVW�LPSRUWDQW�VXFFHVVHV�RI�WKH�78&
V�ZRUN� LQ�SURPRWLQJ�HTXDOLW\�RI�RSSRUWXQLW\

DW�ZRUN��$V�WKH�FXUUHQW�RFFXSDQW�UHSRUWHG�

7KH�FUHDWLRQ�RI�WKLV�SRVW�KDV�EHHQ�D�SRVLWLYH�GHYHORSPHQW�ZLWKRXW�D�GRXEW��7KHUH�LV

QRZ�DQ� LQGLYLGXDO� LQ� WKH�78&�ZLWK� WKH�H[SOLFLW� UHVSRQVLELOLW\� WR�IRUZDUG� LVVXHV�RI

UDFH�HTXDOLW\� LQ� WKH� WUDGH�XQLRQ�PRYHPHQW��$QG� WKH�ZD\� WKLV�SRVW�KDV�GHYHORSHG�

LW
V�YHU\�LPSRUWDQW�WKDW�WKH�UDFH�HTXDOLW\�ZRUN�GRYHWDLOV�LQWR�WKH�PDLQ�FDPSDLJQV�RI

WKH�78&�

)RU� H[DPSOH�� KH� H[SODLQHG� KRZ� KH�ZRUNHG� WR� HQVXUH� WKDW� WKH� 78&� FDPSDLJQ� IRU� D� QDWLRQDO

PLQLPXP� ZDJH� H[SODLQHG� FOHDUO\� KRZ� LW� ZRXOG� DIIHFW� RQ� EODFN� ZRUNHUV� GLVSURSRUWLRQDWHO\

EHFDXVH�WKH\�ZHUH�ORFDWHG�LQ�WKH�ORZ�SDLG�VHFWRUV�RI�ZRUN��7KH�RQO\�GLIILFXOW\�WKH�UDFH�HTXDOLW\

RIILFHU�LGHQWLILHG�LQ�EHLQJ�DEOH�WR�FDUU\�RXW�KLV�GXWLHV�HIIHFWLYHO\�ZDV

���� WKDW� WKHUH
V� WRR�PXFK� WKDW� ,� KDYH� WR� GR� DQG� LQVXIILFLHQW� UHVRXUFHV� WR�PHHW� WKH

PDLQ� GHPDQGV� RI� P\� SRVW���*LYHQ� WKH� OLPLWHG� UHVRXUFHV�� \RX� KDYH� WR� EH� YHU\

HIILFLHQW� LQ� WKH�ZD\�\RX�RUJDQLVH�DQG�ZRUN��$QG�\RX�KDYH� WR�EH�YHU\� FOHDU� DERXW

\RXU�LQSXW�
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�� 6XPPDU\

7KH�HYLGHQFH� WKDW�KDV�EHHQ�GLVFXVVHG�VXJJHVWV� WKDW�9LUJLQ�2XU�3ULFH�DQG� WKH�78&�KDYH�ERWK

DGRSWHG� D� V\VWHPDWLF� DSSURDFK� WR� SURPRWLQJ� HTXDOLW\� RI� RSSRUWXQLW\� DW� ZRUN�� 7KLV� FDQ� EH

KLJKOLJKWHG� LQ� VHYHUDO� ZD\V�� )LUVW�� LQ� UHODWLRQ� WR� 9LUJLQ� 2XU� 3ULFH�� ZH� KDYH� HVWDEOLVKHG� WKDW

VHYHQ� SHU� FHQW� RI� WKHLU� HPSOR\HHV� DUH� RI� HWKQLF�PLQRULW\� RULJLQ�� WKDW� DW� OHDVW� RQH� RI� WKH� WZR

PDLQ� HWKQLF� PLQRULW\� JURXSV�� $VLDQV�� DUH� UHSUHVHQWHG� DW� DOO� MRE� JUDGHV� RI� WKH� RUJDQLVDWLRQ�

LQFOXGLQJ� VXSHUYLVRU\� SRVLWLRQV�� +RZHYHU�� 9LUJLQ� 2XU� 3ULFH� KDYH� DOVR� UHFRJQLVHG� WKDW� WKH

SROLFLHV� DQG� SUDFWLFHV� WKDW� H[LVW� WR� GDWH� KDYH� QRW� EHHQ� FRPSOHWHO\� HIIHFWLYH� LQ� WDFNOLQJ� WKH

GLVDGYDQWDJH�IDFHG�E\�$IULFDQ�&DULEEHDQ�HPSOR\HHV��6SHFLILFDOO\�� LW� KDV�EHHQ� IRXQG� WKDW� WKH\

DUH�QRW�WR�EH�IRXQG�LQ�VXSHUYLVRU\�SRVLWLRQV�GHVSLWH�EHLQJ�PRUH�OLNHO\�WR�VHUYH�ORQJHU�ZLWK�WKH

FRPSDQ\�DQG�WKH\�DOVR�UHSRUWHG�KLJKHU�OHYHOV�RI�KDUDVVPHQW�DQ�GLVFULPLQDWLRQ��7R�UHGUHVV�VXFK

GLVDGYDQWDJH��9LUJLQ�2XU�3ULFH�KDYH�TXLFNO\�XQGHUWDNHQ�D�VHW�RI�DGGLWLRQDO�PHDVXUHV�WR�HQVXUH

WKDW�DOO�HWKQLF�PLQRULW\�JURXSV�HQMR\�HTXDO�RSSRUWXQLWLHV�DW�ZRUN�

6LPLODUO\�� WKH� 78&� KDYH� VLQFH� WKH� HDUO\� ����V�� EHHQ� VXFFHVVIXO� LQ� SURPRWLQJ� HTXDO

RSSRUWXQLWLHV�DW�ZRUN��$IILOLDWH� WUDGH�XQLRQ�UHSUHVHQWDWLYHV�DUH�EHLQJ� WUDLQHG� WR� WDNH�XS�FDVHV

RI�UDFH�GLVFULPLQDWLRQ�DQG�KDUDVVPHQW�IDFHG�E\�HWKQLF�PLQRULW\�PHPEHUV��XQLRQ�QHJRWLDWRUV�DUH

VHFXULQJ� HTXDO� RSSRUWXQLWLHV� WKURXJK� FROOHFWLYH� DJUHHPHQWV� DQG� WKH� 78&� KDV� VXFFHVVIXOO\

IDFLOLWDWHG� WKH� SDUWLFLSDWLRQ� DQG� UHSUHVHQWDWLRQ� RI� HWKQLF�PLQRULW\�ZRUNHUV� DW� DOO� OHYHOV� RI� WKH

WUDGH�XQLRQ�PRYHPHQW�
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&21&/86,216

�� 7KH�LPSRUWDQFH�RI�WKH�VRFLR�OHJDO�FRQWH[W�LQ�IDFLOLWDWLQJ�WKH�SUHYHQWLRQ�RI

UDFLVP�DW�ZRUN

$Q\� HYDOXDWLRQ� RI� WKH� UHODWLYH� VXFFHVV� RI� HPSOR\HUV� DQG� WUDGH� XQLRQV� LQ� LPSOHPHQWLQJ� D

V\VWHPDWLF� VWUDWHJ\� WR� SUHYHQW� UDFLVP� LQ� WKH� ZRUNSODFH� PXVW� ILUVW� DWWHPSW� WR� DVVHVV� WKH

LPSRUWDQFH�RI�H[WHUQDO�IDFWRUV�LQ�IDFLOLWDWLQJ�WKH�LQWURGXFWLRQ�RI�VXFK�SROLFLHV�DQG�SUDFWLFHV�

7KH�OHJDO�VWDWXV�RI�%ULWDLQ
V�PLJUDQW�ZRUNHUV

7KHUH� ZHUH� D� QXPEHU� RI� ZD\V� LQ� ZKLFK� SRVW�ZDU� PLJUDQWV� WR� %ULWDLQ� ZHUH� GLIIHUHQW� WR� WKH

CJXHVWZRUNHUV
� IRXQG� LQ�PDQ\�RWKHU�(XURSHDQ� FRXQWULHV��$V� D� UHVXOW� RI� WKHLU� IRUPHU� FRORQLDO

VWDWXV� PRVW� RI� WKH� 8.� PLJUDQWV� KDG� WKH� VDPH� SROLWLFDO� DQG� OHJDO� ULJKWV� DV� WKH� LQGLJHQRXV

SRSXODWLRQ�LQFOXGLQJ�WKH�SRVVHVVLRQ�RI�YRWLQJ�ULJKWV�LQ�ORFDO�DQG�QDWLRQDO�HOHFWLRQV��$V�D�UHVXOW�

WKH\� UHODWLYHO\� TXLFNO\� FHDVHG� WR� EH� CLPPLJUDQWV
� DQG� EHFDPH� VHWWOHG� HWKQLF� PLQRULWLHV�

SUHSDULQJ�WKH�JURXQG�IRU�WKHLU�VSRXVHV�DQG�FKLOGUHQ�WR�MRLQ�WKHP�DW�D�ODWHU�GDWH�

$QWL�GLVFULPLQDWLRQ�OHJLVODWLRQ

'HVSLWH� SRVVHVVLQJ� VXFK� IRUPDO� SROLWLFDO� ULJKWV�� UHVHDUFK� HYLGHQFH� LQ� WKH� ����V� TXLFNO\

HVWDEOLVKHG� WKDW� UDFLDO� GLVFULPLQDWLRQ� LQ� HPSOR\PHQW� DQG� LQ� RWKHU� VSKHUHV� UDQJHG� IURP� WKH

CPDVVLYH� WR� WKH� VXEVWDQWLDO
��$V� D� UHVXOW�� VLQFH� WKH� ODWH� ����V��%ULWDLQ�� XQOLNH�PDQ\�(XURSHDQ

FRXQWULHV�� KDV� KDG� DQWL�GLVFULPLQDWLRQ� OHJLVODWLRQ� WR� FRXQWHU� WKH� LPSDFW� RI� GLVFULPLQDWRU\

SUDFWLFHV� DW�ZRUN� DQG� LQ� RWKHU� DUHQDV�� ,Q� SDUWLFXODU�� VLQFH� ������ LW� KDV� OHJLVODWLRQ�ZKLFK� QRW

RQO\� UHFRJQLVHV� GLUHFW� UDFLDO� GLVFULPLQDWLRQ� EXW� DOVR� LQGLUHFW� UDFLDO� GLVFULPLQDWLRQ� ZKHUH� WKH

WUHDWPHQW� RI� LQGLYLGXDOV� PD\� EH� GHVFULEHG� HTXDO� LQ� D� IRUPDO� VHQVH� EHWZHHQ� GLIIHUHQW� HWKQLF

JURXSV�EXW�GLVFULPLQDWRU\�LQ�LWV�HIIHFW�RQ�RQH�SDUWLFXODU�HWKQLF�JURXS��$�SDUWLFXODUO\�LPSRUWDQW

DVSHFW� RI� WKLV� OHJLVODWLRQ�ZLWK� UHJDUG� WR� HPSOR\PHQW� KDYH� EHHQ� WKH� SURYLVLRQV�ZKLFK� HQDEOH

HPSOR\HUV�WR�WDNH�D�UDQJH�RI�PHDVXUHV�WR�KHOS�SHRSOH�IURP�HWKQLF�PLQRULWLHV�FRPSHWH�IRU�MREV

RQ�D�PRUH�HTXDO�IRRWLQJ�ZLWK�WKH�RWKHUV�LQ�WKH�ODERXU�PDUNHW�

7KH�FROOHFWLRQ�RI�HWKQLF�RULJLQ�GDWD

+RZHYHU��UHVHDUFK�FRQWLQXHV�WR�VKRZ�WKDW�DQWL�GLVFULPLQDWLRQ�OHJLVODWLRQ�LV�D�QHFHVVDU\�EXW�QRW

VXIILFLHQW�PHDQV� RI� UHGXFLQJ� UDFLDO� GLVFULPLQDWLRQ� LQ� HPSOR\PHQW� �:UHQFK� DQG�2ZHQ� ������

7KH�FRQWLQXHG�H[LVWHQFH�RI�UDFLDO�GLVDGYDQWDJH�LQ�WKH�ODERXU�PDUNHW�DQG�WKH�PHDVXUHV�UHTXLUHG

WR� DGGUHVV� LW� KDYH�JHQHUDWHG�PXFK�KHDWHG�GHEDWH��2QH� LPSRUWDQW� GHYHORSPHQW� DULVLQJ� RXW� RI

WKHVH� GHEDWHV� KDV� EHHQ� WKH� JUDGXDO� EXW� LQFUHDVLQJO\� ZLGHVSUHDG� DFFHSWDQFH� RI� WKH� QHHG� IRU

HPSOR\HUV�WR�FROOHFW�HWKQLF�RULJLQ�GDWD�RQ�WKHLU�HPSOR\HHV�DQG�DSSOLFDQWV��,W�LV�KRSHG�WKDW�WKLV
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ZLOO� HQVXUH� WKH� H[WHQW� RI� GLVDGYDQWDJH� FDQ� EH� V\VWHPDWLFDOO\� DVVHVVHG� DQG� WKHUHE\� PRUH

HIIHFWLYHO\�DGGUHVVHG�WKURXJK�WKH�DGRSWLRQ�RI�SRVLWLYH�DFWLRQ�PHDVXUHV��

9ROXQWDU\�HTXDO�RSSRUWXQLW\�SROLFLHV

6LQFH� WKH�HDUO\�����V��HPSOR\HUV��HVSHFLDOO\�SXEOLF�VHFWRU�HPSOR\HUV�VXFK�DV� WKH�%ULWLVK�&LYLO

6HUYLFH�� ORFDO� JRYHUQPHQW� DQG� WKH� 1DWLRQDO� +HDOWK� 6HUYLFH�� HQFRXUDJHG� E\� WKH� JRYHUQPHQW

GHSDUWPHQW� UHVSRQVLEOH�IRU�HPSOR\PHQW��VHH�'HSDUWPHQW�RI�(PSOR\PHQW�������DQG� WKH�&5(

�&5(�������KDYH�LQFUHDVLQJO\�LQWURGXFHG�HTXDO�RSSRUWXQLW\�SROLFLHV�GHVLJQHG�WR�HQFRXUDJH�WKH

UHFUXLWPHQW� DQG�FDUHHU� GHYHORSPHQW� RI� HWKQLF�PLQRULW\�ZRUNHUV��+HQFH�� LQ�PDQ\�ZD\V� UDFLDO

HTXDOLW\� LV� ZLGHO\� UHFRJQLVHG� WR� EH� DQ� HVVHQWLDO� FRPSRQHQW� RI� HTXDO� RSSRUWXQLW\� SROLFLHV� LQ

%ULWDLQ�WRGD\�

$JDLQVW�VXFK�D�EDFNJURXQG��WKHUH�DUH�PRUH�VSHFLILF�IDFWRUV�WKDW�GHWHUPLQH�ZK\�HPSOR\HUV�DQG

RUJDQLVDWLRQ�VXFK�DV�9LUJLQ�2XU�3ULFH�DQG�WKH�78&�WDNH�LQLWLDWLYHV�WR�SUHYHQW�UDFLVP�DW�ZRUN�

7KHVH�DUH�GLVFXVVHG�QH[W�

�� 7UDQVODWLQJ�SROLFLHV�LQWR�HIIHFWLYH�SUDFWLFH�DW�DQ�RUJDQLVDWLRQDO�OHYHO

9LUJLQ�2XU�3ULFH

&HQWUDO�WR�RXU�XQGHUVWDQGLQJ�RI�ZK\�9LUJLQ�2XU�3ULFH�LQWURGXFHG�D�V\VWHPDWLF�VWUDWHJ\�WRZDUGV

WKH� SURPRWLRQ� RI� HTXDOLW\� RI� RSSRUWXQLW\� DW� ZRUN� OLHV� LQ� WKH� EHOLHI� KHOG� E\� WKHLU� VHQLRU

PDQDJHPHQW�WKDW�LW�PDNHV�EXVLQHVV�VHQVH��,QWHUYLHZV�ZLWK�PDQDJHPHQW�DQG�D�GHWDLOHG�DQDO\VLV

RI� WKH� UHOHYDQW� GRFXPHQWDWLRQ� UHYHDOHG� DQ� H[SOLFLW� UHFRJQLWLRQ� WKDW� LQ� D�PRGHUQ�PXOWL�HWKQLF

VRFLHW\�OLNH�%ULWDLQ��SURPRWLQJ�HTXDOLW\�RI�RSSRUWXQLW\�DW�ZRUN�ZDV�DQ�HVVHQWLDO�SUH�UHTXLVLWH�WR

WKH�VXFFHVV�RI�WKH�EXVLQHVV��7KHUH�ZDV�D�EHOLHI�WKDW�WKH�HPSOR\PHQW�RI�HWKQLF�PLQRULWLHV�DW�DOO

OHYHOV� RI� WKH� RUJDQLVDWLRQ� ZRXOG� KHOS� WR� HQVXUH� WKDW� WKH� QHHGV� RI� FXUUHQW� DQG� SRWHQWLDO

FXVWRPHUV�ZRXOG�EH�PHW� WKURXJK�D�ZRUNIRUFH� WKDW� UHIOHFWHG� WKH�PDNH�XS�RI� WKH� FRPPXQLWLHV

WKH\�VHUYHG�

7R� WUDQVODWH� VXFK� LQWHQWLRQV� LQWR� HIIHFWLYH� SUDFWLFH�� 9LUJLQ� 2XU� 3ULFH� KDYH� FUHDWHG� DQ

RUJDQLVDWLRQDO�VWUXFWXUH�FRPSULVLQJ�VHQLRU�PDQDJHUV� IURP�DOO� SDUWV�RI� WKH�EXVLQHVV� WR�RYHUVHH

WKH�LPSOHPHQWDWLRQ�RI�HTXDO�RSSRUWXQLWLHV��$GGLWLRQDOO\��WKH\�KDYH�JLYHQ�HYHU\�OLQH�PDQDJHU�LQ

WKHLU�����VWRUHV�WKURXJKRXW�WKH�FRXQWU\�WKH�H[SOLFLW�UHVSRQVLELOLW\�RI�HQVXULQJ�WKDW�WKH�FRPSDQ\

HTXDO�RSSRUWXQLWLHV�SROLF\�LV�DGKHUHG�WR�EH�HYHU\�HPSOR\HH�

$� SDUWLFXODUO\� LPSRUWDQW� IDFWRU� LQ� H[SODLQLQJ� WKH� UHODWLYH� VXFFHVV� RI� 9LUJLQ� 2XU� 3ULFH� DV� DQ

HTXDO�RSSRUWXQLWLHV� HPSOR\HU�KDV�EHHQ� WKHLU� UHFRJQLWLRQ�RI� WKH�QHHG� WR� UHJXODUO\�PRQLWRU� WKH

HIIHFWLYHQHVV�RI� WKHLU�SROLFLHV��7KLV�KDV�HQVXUHG� WKDW�DQ\�SUREOHPV�RU�GLIILFXOWLHV� LQ� HIIHFWLYHO\

LPSOHPHQWLQJ�WKH�SROLF\�KDYH�EHHQ�LGHQWLILHG�DQG�FRUUHFWLYH�DFWLRQ�FDQ�IROORZ�TXLFNO\��



© EUROPEAN FOUNDATION for the Improvement of Living and Working Conditions

��

7UDGH�8QLRQ�&RQJUHVV

6LQFH�WKH�PLG�����V��WKH�78&�KDV�UHFRJQLVHG�WKH�LPSRUWDQFH�RI�VSHFLILF�PHDVXUHV� WR�SUHYHQW

UDFLVP�LQ�WKH�ZRUNSODFH�DV�ZHOO�DV�DPRQJVW�LWV�PHPEHUV��7KLV�ZDV�PRWLYDWHG�E\�D�VHW�RI�WKUHH

LQWHU�UHODWHG�IDFWRUV��ILUVW��WKH�JURZLQJ�RUJDQLVDWLRQ�RQ�WKH�LVVXH�E\�EODFN�DQG�ZKLWH�WUDGH�XQLRQ

DFWLYLVWV�� VHFRQG�� WKH� VHULHV� RI� LQGXVWULDO� GLVSXWHV� LQ� WKH� ODWH� ����V� DQG� HDUO\� ����V� ZKLFK

KLJKOLJKWHG� XQLRQ� UDFLVP� DQG� LQDFWLRQ� WRZDUGV� VWULNLQJ� EODFN� ZRUNHUV�� DQG�� WKLUGO\�� E\� WKH

JURZWK�RI� WKH�IDU�ULJKW�1DWLRQDO�)URQW��ZKR�SOD\HG�RQ� WKH�GLYLVLRQV�EHWZHHQ�EODFN�DQG�ZKLWH

ZRUNHUV�DQG�JDYH�RSHQ�VXSSRUW�WR�ZKLWH�WUDGH�XQLRQLVWV�LQ�VRPH�RI�WKHVH�GLVSXWHV��:UHQFK�DQG

2ZHQ�����������

7KH�ZRUN�LQ�WKLV�DUHD�KDV�HQFRPSDVVHG�IRXU�EURDG�DUHDV�LQFOXGLQJ�

• HQFRXUDJLQJ� DIILOLDWH� WUDGH� XQLRQV� WR� QHJRWLDWH� HTXDO� RSSRUWXQLWLHV� WKURXJK� FROOHFWLYH

DJUHHPHQWV�ZLWK�HPSOR\HUV�

• HQFRXUDJLQJ� WUDGH� XQLRQ� UHSUHVHQWDWLYHV� WR� GHIHQG� EODFN�ZRUNHUV�ZKR�ZHUH� YLFWLPV� RI

UDFLDO�GLVFULPLQDWLRQ�RU�KDUDVVPHQW�

• IDFLOLWDWLQJ� WKH� SDUWLFLSDWLRQ� DQG� UHSUHVHQWDWLRQ� RI� EODFN� ZRUNHUV� LQ� WKH� 78&� DQG

DIILOLDWHG�WUDGH�XQLRQV�

• HQFRXUDJLQJ� WKH� 78&� DQG� LWV� DIILOLDWH� PHPEHU� XQLRQV� WR� EHFRPH� HTXDO� RSSRUWXQLW\

HPSOR\HUV�

7KH�HYLGHQFH�JDWKHUHG� LQ� WKH� FRXUVH�RI� WKLV� VWXG\� VXJJHVWV� WKDW� WKH�78&�KDV� EHHQ� UHODWLYHO\

VXFFHVVIXO� LQ�SURPRWLQJ�HTXDO�RSSRUWXQLWLHV� DW�ZRUN��$IILOLDWH� WUDGH�XQLRQ� UHSUHVHQWDWLYHV� DUH

EHLQJ�WUDLQHG�WR�WDNH�XS�FDVHV�RI� UDFH�GLVFULPLQDWLRQ�DQG�KDUDVVPHQW� IDFHG�E\�HWKQLF�PLQRULW\

ZRUNHUV��XQLRQ�QHJRWLDWRUV�DUH�VHFXULQJ�HTXDO�RSSRUWXQLWLHV�WKURXJK�FROOHFWLYH�DJUHHPHQWV�DQG

WKH� 78&� KDV� IDFLOLWDWHG� WKH� SDUWLFLSDWLRQ� DQG� UHSUHVHQWDWLRQ� RI� JURZLQJ� QXPEHUV� RI� HWKQLF

PLQRULW\�ZRUNHUV�DW�DOO�OHYHOV�RI�WKH�%ULWLVK�WUDGH�XQLRQ�PRYHPHQW�
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%HLVKRQ��6���9LUGHH��6��DQG�+DJHOO��$���������1XUVLQJ�LQ�D�0XOWL�(WKQLF�1+6��/RQGRQ��3ROLF\

6WXGLHV�,QVWLWXWH�

%URZQ��&���������%ODFN�DQG�:KLWH�%ULWDLQ��7KH�7KLUG�36,�6XUYH\��/RQGRQ��+HLQHPDQQ�

%URZQ��&��DQG�*D\��3���������5DFLDO�'LVFULPLQDWLRQ�����<HDUV�$IWHU�WKH�$FW��/RQGRQ��3ROLF\

6WXGLHV�,QVWLWXWH�

&DVWOHV��6��DQG�.RVDFN��*���������,PPLJUDQW�:RUNHUV�DQG�&ODVV�6WUXFWXUH�LQ�:HVWHUQ�(XURSH

�/RQGRQ��2[IRUG�8QLYHUVLW\�3UHVV�

&RPPLVVLRQ� IRU�5DFLDO�(TXDOLW\� �������7KH�&RGH� RI�3UDFWLFH� IRU� WKH� (OLPLQDWLRQ� RI� 5DFLDO

'LVFULPLQDWLRQ�DQG�WKH�3URPRWLRQ�RI�(TXDO�2SSRUWXQLW\�LQ�(PSOR\PHQW��/RQGRQ��&5(�

&RPPLVVLRQ�IRU�5DFLDO�(TXDOLW\��������5DFLDO�(TXDOLW\�0HDQV�%XVLQHVV��$�VWDQGDUG�IRU�UDFLDO

HTXDOLW\�IRU�HPSOR\HUV��/RQGRQ��&5(�

&RPPLVVLRQ� IRU� 5DFLDO� (TXDOLW\� �Q�G��� 5DFLDO� (TXDOLW\� 0HDQV� %XVLQHVV�� &DVH� 6WXGLHV

�/RQGRQ��&5(�

�

&RQIHGHUDWLRQ� IRU�%ULWLVK� ,QGXVWU\� �������$�:LQQLQJ�6WUDWHJ\� ��7KH�EXVLQHVV� FDVH� IRU� HTXDO

RSSRUWXQLWLHV��/RQGRQ��&%,�

'DQLHO��:��:���������5DFLDO�'LVFULPLQDWLRQ�LQ�(QJODQG��/RQGRQ��3HQJXLQ�

'HSDUWPHQW� RI� (PSOR\PHQW� ������� (TXDO� 2SSRUWXQLWLHV�� 7HQ� 3RLQW� 3ODQ� IRU� (PSOR\HUV

�'HSDUWPHQW�RI�(PSOR\PHQW�

(TXDO� 2SSRUWXQLWLHV� 5HYLHZ� ������� C7UDGH� XQLRQV� DQG� UDFH� HTXDOLW\
�� (TXDO� 2SSRUWXQLWLHV

5HYLHZ�QR����-XO\��$XJXVW�SS������

)DUQKDP�� '�� DQG� 3LPORWW�� -�� ������� 8QGHUVWDQGLQJ� ,QGXVWULDO� 5HODWLRQV� �/RQGRQ�� +ROW�

5LQHKDUW�DQG�:LQVWRQ�

)U\HU��3���������6WD\LQJ�3RZHU��7KH�+LVWRU\�RI�%ODFN�3HRSOH�LQ�%ULWDLQ��/RQGRQ��3OXWR�3UHVV�

+RPH�2IILFH��������5DFLDO�'LVFULPLQDWLRQ��$�*XLGH�WR�WKH�5DFH�5HODWLRQV�$FW�������/RQGRQ�

+RPH�2IILFH�

/D\WRQ�+HQU\�� =�� �HG�� ������� 7KH� 3ROLWLFDO� 5LJKWV� RI� 0LJUDQW�:RUNHUV� LQ�:HVWHUQ� (XURSH

�/RQGRQ��6DJH�

/HHFK��.���������$�TXHVWLRQ�LQ�GLVSXWH�� WKH�GHEDWH�DERXW�DQ�CHWKQLF
�TXHVWLRQ� LQ� WKH�&HQVXV

�/RQGRQ��5XQQ\PHGH�7UXVW�

0DVRQ��'���������5DFH�DQG�(WKQLFLW\�LQ�0RGHUQ�%ULWDLQ��/RQGRQ��2[IRUG�
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0HWFDOI��+���0RGRRG��7�� DQG�9LUGHH�� 6�� �������$VLDQ� 6HOI�(PSOR\PHQW�� 7KH� ,QWHUDFWLRQ� RI

&XOWXUH�DQG�(FRQRPLFV�LQ�(QJODQG��/RQGRQ��36,�

0LOHV�� 5�� DQG� 3KL]DFNOHD�� $�� ������� 7KH� 78&�� %ODFN� :RUNHUV� DQG� 1HZ� &RPPRQZHDOWK

,PPLJUDWLRQ�������������:RUNLQJ�SDSHUV�RQ�HWKQLF�UHODWLRQV�1R����%ULVWRO��5HVHDUFK�8QLW�RQ

(WKQLF�5HODWLRQV��8QLYHUVLW\�RI�%ULVWRO�

0RGRRG��7���������1RW�(DV\�%HLQJ�%ULWLVK��/RQGRQ��5XQQ\PHGH�7UXVW�DQG�7UHQWKDP�%RRNV�

0RGRRG��7���%HUWKRXG��5���/DNH\��-���1D]URR��-���6PLWK��3���9LUGHH��6��DQG�%HLVKRQ��6��������

(WKQLF�0LQRULWLHV�LQ�%ULWDLQ��'LYHUVLW\�DQG�'LVDGYDQWDJH��/RQGRQ��3ROLF\�6WXGLHV�,QVWLWXWH�

5XQQ\PHGH�%XOOHWLQ��������C5HOLJLRQ�DQG�/DZ
��5XQQ\PHGH�%XOOHWLQ��1RYHPEHU��SS����

5XQQ\PHGH� %XOOHWLQ� ������� C7KH� 9LHZSRLQW� RI� WKH� 8QLWHG� 1DWLRQV
�� 5XQQ\PHGH� %XOOHWLQ�

0DUFK�SS����

5XQQ\PHGH� 7UXVW� ������� 7KH� 0XOWL�(WKQLF� *RRG� 6RFLHW\� �� 9LVLRQ� DQG� 5HDOLW\� �/RQGRQ�

5XQQ\PHGH�7UXVW�

6PLWK��'��-���������5DFLDO�'LVDGYDQWDJH�LQ�%ULWDLQ��/RQGRQ��3HQJXLQ�

6RORPRV��-���������5DFH�DQG�5DFLVP�LQ�%ULWDLQ��/RQGRQ��0DFPLOODQ�

6LYDQDQGDQ�� $�� ������� $� 'LIIHUHQW� +XQJHU�� ZULWLQJV� RQ� EODFN� UHVLVWDQFH� �/RQGRQ�� 3OXWR

3UHVV�

7UDGH�8QLRQ�&RQJUHVV� �������%ODFN�:RUNHUV�� $� 78&�&KDUWHU� IRU� (TXDOLW\� RI�2SSRUWXQLW\

�/RQGRQ��78&�

7UDGH�8QLRQ�&RQJUHVV��Q�G���78&�(TXDO�2SSRUWXQLWLHV�3ROLF\��/RQGRQ��78&�

7UDGH�8QLRQ�&RQJUHVV������D��5DFH�'LVFULPLQDWLRQ�DW�:RUN��$�78&�*XLGH�WR�XVLQJ�WKH�ODZ

DQG�LQGXVWULDO�WULEXQDOV��/RQGRQ��78&�

7UDGH� 8QLRQ� &RQJUHVV� �����E��5DFLDO� +DUDVVPHQW� DW� ZRUN�� $� 78&� *XLGH� DQG� ZRUNSODFH

SURJUDPPH�IRU�WUDGH�XQLRQLVWV��/RQGRQ��78&�

7UDGH�8QLRQ�&RQJUHVV��������8QLWHG�DJDLQVW�UDFLVP�LQ�(XURSH��/RQGRQ��78&�

7UDGH�8QLRQ�&RQJUHVV�������������'LUHFWRU\��/RQGRQ��78&�

9LUGHH�� 6�� DQG� *ULQW�� .�� ������� C%ODFN� 6HOI�2UJDQLVDWLRQ� LQ� 7UDGH� 8QLRQV
�� 6RFLRORJLFDO

5HYLHZ�9RO�����1R���0D\

9LUGHH��6���������5DFLDO�9LROHQFH�DQG�+DUDVVPHQW��/RQGRQ��3ROLF\�6WXGLHV�,QVWLWXWH�
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9LUGHH��6��C5DFLDO�+DUDVVPHQW
�LQ�0RGRRG��7���%HUWKRXG��5���/DNH\��-���1D]URR��-���6PLWK��3��

9LUGHH��6�� DQG�%HLVKRQ��6�� �������(WKQLF�0LQRULWLHV� LQ�%ULWDLQ��'LYHUVLW\�DQG�'LVDGYDQWDJH

�/RQGRQ��3ROLF\�6WXGLHV�,QVWLWXWH�

9LUJLQ�2XU�3ULFH� �����D��<RXU� 7HUPV� DQG�&RQGLWLRQV� RI� (PSOR\PHQW� �/RQGRQ��9LUJLQ�2XU

3ULFH�

9LUJLQ�2XU�3ULFH������E��0DQDJLQJ�WKH�&RQWUDFW�RI�(PSOR\PHQW��/RQGRQ��9LUJLQ�2XU�3ULFH�

:+�6PLWK��������*URXS�6WDWHPHQW��5DFLDO�(TXDOLW\�DQG�(PSOR\PHQW��/RQGRQ��:+�6PLWK�

:UHQFK�� -�� ������� C8QHTXDO� &RPUDGHV�� WUDGH� XQLRQV�� HTXDO� RSSRUWXQLW\� DQG� UDFLVP
� LQ� 5�

-HQNLQV� DQG� -�� 6RORPRV� �HGV�� 5DFLVP� DQG� (TXDO� 2SSRUWXQLW\� 3ROLFLHV� LQ� WKH� ����V

�&DPEULGJH��&DPEULGJH�8QLYHUVLW\�3UHVV�

:UHQFK��-���������3UHYHQWLQJ�5DFLVP�DW�WKH�:RUNSODFH��'XEOLQ��(),/:&�

:UHQFK�� -�� DQG� 2ZHQ�� '�� �������3UHYHQWLQJ� 5DFLVP� $W� 7KH�:RUNSODFH�� 7KH� 8.� 1DWLRQDO

5HSRUW��'XEOLQ��(),/:&�


