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([HFXWLYH�VXPPDU\

7KH� $XVWUDOLDQ� /LFHQVHG� $LUFUDIW� (QJLQHHUV� $VVRFLDWLRQ� �$/$($�� LV

FRQFHUQHG� WKDW� LQFUHDVLQJ� FRPPHUFLDO� SUHVVXUH� ZLWKLQ� WKH� DYLDWLRQ

LQGXVWU\� KDV� WKH� SRWHQWLDO� WR� ORZHU� WKH� OHYHO� RI� DYLDWLRQ� VDIHW\� LQ� WKLV

FRXQWU\�XQOHVV�WKH�HIIHFWV�RI�IDWLJXH�DUH�UHFRJQLVHG�DQG�DGGUHVVHG�

'HUHJXODWLRQ� DQG� WKH� LPSDFW� RI� FRPSHWLWLRQ� LV� IRUFLQJ� FRPSDQLHV� WR

H[SORUH� FRVW� HIILFLHQFLHV� WKURXJK� DOWHUHG� ZRUNLQJ� DUUDQJHPHQWV�� � 7KH

FKDQJHV� LQ� ZRUNLQJ� DUUDQJHPHQWV� UDLVH� LQ� RXU� YLHZ� VHULRXV� TXHVWLRQV

DERXW� WKHLU�VXVWDLQDELOLW\� LQ� WHUPV�RI� WKH�ZRUNHU�DQG� WKH�TXDOLW\�RI�ZRUN

EHLQJ�SHUIRUPHG��LQ�WKH�DEVHQFH�RI�DQ\�UHJXODWLRQV�JRYHUQLQJ�VKLIW�ZRUN�RU

KRXUV�RI�GXW\�

7KH�$/$($�SURSRVHV�WKDW�WKHUH�LV�D�FRPSHOOLQJ�FDVH�IRU�WKH�&LYLO�$YLDWLRQ

6DIHW\� $XWKRULW\� �&$6$�� WR� LQFRUSRUDWH� LQWR� WKH� $XVWUDOLDQ� UHJXODWLRQV

UHTXLUHPHQWV�RI�+XPDQ�)DFWRUV�LQ�$YLDWLRQ�0DLQWHQDQFH�IRU�DOO�FHUWLI\LQJ

OLFHQFH�KROGHUV�WR�GHDO�ZLWK�IDWLJXH�

)XUWKHU�WKH�$/$($�HPSKDVLVHV�WKH�SUHVVLQJ�QHHG�IRU�&$6$�WR�HVWDEOLVK

UHJXODWLRQV� OLPLWLQJ� GXW\� KRXUV� RI� FHUWLI\LQJ� /LFHQVHG� $LUFUDIW

0DLQWHQDQFH�(QJLQHHUV��/$0(V��

7KH�$/$($�KDV�LGHQWLILHG�WKDW�VKLIWZRUN�DQG�URVWHULQJ�DUH�PDMRU�FDXVHV�RI

IDWLJXH� IRU�/$0(V�DQG� WKDW� WKH� ODFN�RI� UHJXODWLRQV� JRYHUQLQJ� VKLIWZRUN

DQG� URVWHULQJ� KDV� UHVXOWHG� LQ� LQIHULRU� RXWFRPHV� IRU� DOO� VWDNHKROGHUV� �

HPSOR\HUV��HPSOR\HHV�DQG�WKH�$XVWUDOLDQ�WUDYHOOLQJ�SXEOLF���$�OHJLVODWLYHO\

ELQGLQJ� ´&RGH� RI� 3UDFWLFH� IRU� 6KLIW� :RUN� 5RVWHULQJ� LQ� WKH� 7UDQVSRUW

LQGXVWU\µ�LV�DQ�LPSRUWDQW�LQLWLDWLYH�ZKLFK�VKRXOG�EH�SXUVXHG�XUJHQWO\�
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,QWURGXFWLRQ

7KH� $XVWUDOLDQ� /LFHQVHG� $LUFUDIW� (QJLQHHUV� $VVRFLDWLRQ� �$/$($�� UHSUHVHQWV

FHUWLI\LQJ� /LFHQVHG� $LUFUDIW� 0DLQWHQDQFH� (QJLQHHUV� WKURXJKRXW� WKH� $XVWUDOLDQ

DLUOLQH�DQG�DYLDWLRQ�LQGXVWU\�

7KH�$/$($�KDV�DFWLYHO\�SURPRWHG�DQ�XQGHUVWDQGLQJ�RI�WKH�QHJDWLYH�HIIHFWV�RI

IDWLJXH� RQ� FRPSDQLHV�� DYLDWLRQ� ZRUNHUV� DQG� WKH� WUDYHOOLQJ� SXEOLF�� � )DWLJXH� LQ

DYLDWLRQ�PDLQWHQDQFH� LV� SULPDULO\� D� FRQVHTXHQFH� RI� VKLIWZRUN� EXW� FDQ� DOVR� EH

DWWULEXWHG� WR� WKH� ODFN� RI� DQ\� UHJXODWRU\� FRQWUROV� RYHU� GXW\� WLPH� IRU� /LFHQVHG

$LUFUDIW� 0DLQWHQDQFH� (QJLQHHUV� �/$0(V�� ZKR� KDYH� D� SULPH� UHVSRQVLELOLW\� WR

HQVXUH�WKDW�DLUFUDIW�DUH�DLUZRUWK\�RQ�D�GD\�WR�GD\�EDVLV�

7KLV�SDSHU�KDV�GUDZQ�IURP�DFDGHPLF�SDSHUV�RQ�WKLV�VXEMHFW�DQG�DFWXDO� LQGXVWU\

SUDFWLFH�LQ�$XVWUDOLD�LQ��������7KH�$/$($�LV�DZDUH�WKDW�D�QXPEHU�RI�/$0(V�DUH

LQGHSHQGHQWO\�PDNLQJ�VXEPLVVLRQV�WR�WKLV�VWDQGLQJ�FRPPLWWHH��ZKLFK�WHVWLILHV�WR

WKH�OHYHO�RI�FRQFHUQ�DPRQJ�DYLDWLRQ�ZRUNHUV�UHJDUGLQJ�FHUWDLQ�WUHQGV�ZLWKLQ�WKH

LQGXVWU\�

7KH� $/$($� ZHOFRPHV� WKH� +RXVH� RI� 5HSUHVHQWDWLYHV� 6WDQGLQJ� &RPPLWWHH

,QTXLU\�LQWR�)DWLJXH�LQ�WKH�7UDQVSRUW�,QGXVWU\�DV�WKHUH�DUH�D�QXPEHU�RI�VHULRXV

LVVXHV�UHTXLULQJ�DFWLRQ�RQ�WKH�SDUW�RI�JRYHUQPHQW�WR�SXW�LQ�SODFH�VWUXFWXUHV�WKDW

VDIHJXDUG�WKH�KHDOWK�DQG�ZHOO�EHLQJ�RI�WKH�$XVWUDOLDQ�FRPPXQLW\�

7KH� 86� )HGHUDO� $YLDWLRQ� $GPLQLVWUDWLRQ� �)$$�� LQ� LWV� ´+XPDQ� )DFWRUV

*XLGHOLQHV�IRU�$YLDWLRQ�0DLQWHQDQFHµ�KDV�LGHQWLILHG�WKH�IROORZLQJ�KHDOWK�HIIHFWV

ZKLFK�DUH�REVHUYDEOH�LQ�ZRUNHUV�SHUIRUPLQJ�URWDWLQJ�VKLIWZRUN�

• FKURQLF�IDWLJXH�V\QGURPH

• VOHHS�GLVUXSWLRQ�DQG�GHSULYDWLRQ��/$0(V�DYHUDJH�����KRXUV�RI�HIIHFWLYH�VOHHS
SHU�GD\�ZKHQ�ZRUNLQJ�QLJKW�VKLIW�

• GHSUHVVLRQ

• PRRGLQHVV

• IDPLO\�DQG�VRFLDO�GLVORFDWLRQ�OHDGLQJ�WR�KLJK�GLYRUFH�UDWH

• JDVWURLQWHVWLQDO�SUREOHPV

• LPPXQH�V\VWHP�G\VIXQFWLRQ
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• DOFRKRO�DQG�GUXJ�DEXVH

• LQIHUWLOLW\

• KLJK�EORRG�SUHVVXUH

• LQFUHDVHG�FDUGLRYDVFXODU�PRUWDOLW\

• LQFUHDVH�LQ�ZRUN�UHODWHG�DFFLGHQWV�DQG�HUURUV

• LQFUHDVHG�WUDIILF�DFFLGHQWV�ZKLOH�FRPPXWLQJ�WR�DQG�IURP�ZRUN�

,Q�������WKH�86�2IILFH�RI�7HFKQRORJ\�$VVHVVPHQW�UHSRUWHG�WKDW�RQH�RXW�RI�HYHU\

ILYH�ZRUNHUV�LQ�WKH�8QLWHG�6WDWHV�ZRUN�DFFRUGLQJ�WR�VRPH�W\SH�RI�QRQ�VWDQGDUG

VFKHGXOH���)RU�WKRVH�ZKRVH�ZRUNLQJ�KRXUV�LQFOXGH�D�QLJKW�VKLIW�WKH�LVVXH�RI�IDWLJXH

LV�D�VHULRXV�RQH���$�UHFHQW�VWXG\�LQ�WKH�8QLWHG�6WDWHV�HVWLPDWHG�WKDW�����RI�WKRVH

ZRUNLQJ�DW�QLJKW�H[SHULHQFH�VOHHSLQHVV�HYHU\�QLJKW����6RPH�����RI�WKHVH�ZRUNHUV

DFWXDOO\�IDOO�DVOHHS�RQ�WKHLU�ZRUN�VKLIW�

7KH� /$0(·V� UROH� UHTXLUHV� PHQWDO� DOHUWQHVV� DQG� FRQFHQWUDWLRQ� DV� ZHOO� DV

RUJDQLVLQJ� DQG� FRRUGLQDWLQJ� DELOLW\� RI� D� KLJK� RUGHU� WR� SURSHUO\� DFFRPSOLVK� WKH

PDLQWHQDQFH�DQG�LQVSHFWLRQ�WDVNV�WKDW�DUH�WR�EH�SHUIRUPHG�GXULQJ�WKH�QLJKW���7KLV

LV�ZK\�LW�LV�VR�LPSRUWDQW�WKDW�JRYHUQPHQW�LPSUHVV�RQ�LQGXVWU\�WKH�VHULRXV�QDWXUH

RI�IDWLJXH�DQG�WKH�QHHG�WR�SURSHUO\�PDQDJH�IDWLJXH�DQG�LWV�FDXVHV�UDWKHU�WKDQ�GHQ\

DQ\�UHVSRQVLELOLW\���,W�LV�DOO�WRR�HDV\�DIWHU�WKH�IDFW�WR�FODLP�WKH�ZRUNHU�VKRXOG�KDYH

UHDOL]HG�WKHLU�IDWLJXHG�FRQGLWLRQ�DQG�UHPRYHG�WKHPVHOYHV�IURP�WKH�PDLQWHQDQFH

WDVN���%\�WKLV�WLPH�LW�PD\�EH�WRR�ODWH�
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6XEPLVVLRQ

7KH�FDXVHV�DQG�FRQWULEXWLQJ�IDFWRUV�RI�IDWLJXH

7KH� FHQWUDO� SUREOHP� LQ� DLUOLQH�PDLQWHQDQFH� LV� WKDW�PRVW�PDLQWHQDQFH� WDVNV� DUH

SHUIRUPHG�GXULQJ�QLJKW�KRXUV� VR� WKDW� WKH� DLUFUDIW� FDQ� IO\� DQG�SURGXFH� UHYHQXH

GXULQJ�WKH�GD\WLPH���5HFHQW�FKDQJHV�LQ�WKH�LQGXVWULDO�UHODWLRQV�OHJLVODWLRQ�KDYH�OHG

WR� D� GHFHQWUDOLVDWLRQ� RI� WKH� SURFHVV� ZKHUHE\� VKLIW� V\VWHPV� DUH� QHJRWLDWHG�

LPSOHPHQWHG�DQG�DVVHVVHG���&RQVHTXHQWO\�D�P\ULDG�RI�URVWHU�W\SHV�FXUUHQWO\�H[LVW

LQ�DYLDWLRQ�LQ�$XVWUDOLD�

7KH�DYLDWLRQ�LQGXVWU\�LV�LQFUHDVLQJO\�D�YHU\�FRPSHWLWLYH�JOREDO�LQGXVWU\�GXH�WR�WKH

GHUHJXODWLRQ� RI� DLUVSDFH�� � 'HUHJXODWLRQ� DQG� WKH� SUHVVXUH� RI� FRPSHWLWLRQ� DUH

IRUFLQJ� FRPSDQLHV� WR� H[SORUH� FRVW� HIILFLHQFLHV� WKURXJK� ZRUNLQJ� DUUDQJHPHQWV�

7KH� FKDQJHV� LQ� ZRUNLQJ� DUUDQJHPHQWV� UDLVH� VHULRXV� TXHVWLRQV� DERXW� WKHLU

VXVWDLQDELOLW\�LQ�WHUPV�RI�WKH�ZRUNHU�DQG�WKH�TXDOLW\�RI�ZRUN�EHLQJ�SHUIRUPHG�LQ

WKH�DEVHQFH�RI�DQ\�UHJXODWLRQV�JRYHUQLQJ�VKLIW�ZRUN�RU�KRXUV�RI�GXW\�

7KH� ODFN� RI� GXW\� KRXU� OLPLWDWLRQV� LQ� DYLDWLRQ� KDV� DOORZHG� DLUOLQH� FRPSDQLHV� WR

FRQWLQXH�XVLQJ�D�QXPEHU�RI�SUDFWLFHV�ZKLFK�WRWDOO\�LJQRUH�IDWLJXH�LPSOLFDWLRQV�DQG

WKHLU�GXW\�RI�FDUH�WR�WKH�LQGLYLGXDO�DQG�WKH�FRPPXQLW\���$Q�H[DPSOH�RI�WKLV�LV�WKH

HPHUJHQF\� UHVFXH� RI� D� EURNHQ�GRZQ� DLUFUDIW� LQ� D� PLQRU� VWDWLRQ� RU� D� VSHFLILF

PDLQWHQDQFH�WDVN�UHTXLULQJ�VSHFLDOL]HG�H[SHULHQFH���6KRXOG�DQ�DLUFUDIW�EUHDNGRZQ

RFFXU�DW�8OXUX��OLFHQVHG�DLUFUDIW�PDLQWHQDQFH�HQJLQHHUV�DUH�IORZQ�LQ�WR�DVVHVV�WKH

SUREOHP�� LGHQWLI\� DQ\� HTXLSPHQW� RU� SDUWV� UHTXLUHG� ZKLFK� ZRXOG� WKHQ� EH

WUDQVSRUWHG�WR�WKH�VLWH���7KH�HQJLQHHUV�ZRXOG�FRQWLQXH�RQ�GXW\�ZLWKRXW�VOHHSLQJ

EUHDNV�XQWLO�WKH�SUREOHP�LV�IL[HG�DQG�WKH�DLUFUDIW�QR�ORQJHU�´$LUFUDIW�2Q�*URXQGµ

�$2*����7KLV�PD\�EH����KRXUV�����KRXUV�RU�D�ORQJHU�SHULRG�RI�GXW\���)ROORZLQJ

WKLV�SHULRG�WKH�HQJLQHHUV�PD\�WKHQ�EH�UHTXLUHG�WR�UHWXUQ�WR�GXW\�DIWHU�RQO\�D����

KRXU� UHVW� EUHDN�� �(YHQ� LQ� WKLV� ���KRXU� EUHDN� SHULRG�� WKHUH� LV� QR� UHJXODWLRQ� RU

DZDUG�SURYLVLRQ�ZKLFK�ZRXOG�SUHYHQW�WKH�/$0(�UHWXUQLQJ�WR�ZRUN��RWKHU�WKDQ�D

ILQDQFLDO�SHQDOW\�RQ�WKH�HPSOR\HU��SD\PHQW�DW�WKH�RYHUWLPH�UDWH�RI�SD\��XQWLO�D����

KRXU�EUHDN�KDG�EHHQ�SURYLGHG�
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$QRWKHU� H[DPSOH� LV� DQ� DLUFUDIW� WKDW� KDV� UHWXUQHG� IURP� IOLJKW� ZLWK� DQ� HQJLQH

VKXWGRZQ�WR�D�SRUW�ZKHUH�WKDW�SDUWLFXODU�DLUFUDIW�W\SH�LV�QRW�QRUPDOO\�PDLQWDLQHG�

$Q�HQJLQHHU�RQ�GXW\�LQ�WKH�PDLQ�PDLQWHQDQFH�SRUW�ZRXOG�EH�VHQW�WR�WKDW�SRUW�WR

WURXEOHVKRRW�WKH�SUREOHP�DQG�EH�H[SHFWHG�WR�FRQWLQXH�ZRUNLQJ�XQWLO�WKH�SUREOHP

KDG�EHHQ�VROYHG���7KH�$/$($�LV�DZDUH�RI�FDVHV�ZKHUH�LQGLYLGXDOV�KDYH�FDUULHG

RXW� FULWLFDO� HQJLQH� WHVW� SURFHGXUHV�� LQFOXGLQJ� PD[LPXP� SRZHU� DVVXUDQFH� DQG

PD[LPXP�DFFHOHUDWLRQ�FKHFNV��ZKHQ�WKH\�KDYH�EHHQ�RQ�FRQWLQXRXV�GXW\�IRU�PRUH

WKDQ����KRXUV���$V�D�FRQVHTXHQFH��LQFRUUHFW�GHWHUPLQDWLRQV�DV�WR�WKH�DLUZRUWKLQHVV

RI�WKH�DLUFUDIW�HQJLQH�WKH\�KDYH�EHHQ�ZRUNLQJ�RQ�KDYH�EHHQ�PDGH�

7KH� VKLIW�SDWWHUQV� LQ� WKH� DLUOLQH� LQGXVWU\� LQFOXGH� DOPRVW� HYHU\�YDULDWLRQ�RI� VKLIW

SDWWHUQ�LQFOXGLQJ���KRXU������KRXU�����KRXU�����KRXU�DQG����KRXU�GD\�DQG�QLJKW

VKLIWV���7KLV�HYHQ�LQFOXGHV�SHUPDQHQW���KU�QLJKW�VKLIWV�ZKLFK�UHTXLUH�ZRUNHUV�WR

DWWHQG�IRU����KRXUV�EHWZHHQ�����SP�DQG�����DP�URWDWLQJ�WKURXJK���QLJKWV�RQ��

GD\�RII���QLJKWV�RQ�IROORZHG�E\�D���GD\�KRXU�EUHDN�SHULRG���7KH�SDWWHUQ�FDQ�EH

LOOXVWUDWHG�DV�IROORZV�

0RQ 7XHV :HG 7KXU )UL 6DW 6XQ 0RQ 7XHV :HG

1LJKW 1LJKW 5HVW 1LJKW 1LJKW 5HVW 5HVW 5HVW 5HVW 1LJKW

�SP�

�DP

�SP�

�DP

�SP�

�DP

�SP�

�DP

�SP�

�DP

7KH�HYLGHQFH�ZRXOG�VXJJHVW�WKDW�DW�OHDVW����KRXUV�RI�WKH�UHVW�SHULRG�LV�UHTXLUHG

SK\VLRORJLFDOO\�DQG�PHQWDOO\�WR�UHFRYHU�D�GD\WLPH�RULHQWDWLRQ�

:RUU\LQJ� GHYHORSPHQWV� DUH� WKH� FRQVLVWHQW� SXVK� IURP� DLUOLQHV� WR� DGRSW� URVWHUV

ZHLJKWHG�WR�QLJKW�VKLIW�RU�SHUPDQHQW�QLJKW�URVWHUV�VROHO\�RQ�FRPPHUFLDO�JURXQGV

ZLWKRXW�NQRZOHGJH�RI�URVWHU�GHVLJQ�RU�VXIILFLHQW�XQGHUVWDQGLQJ�RI� WKH�SRWHQWLDO

QHJDWLYH�FRQVHTXHQFHV���3URSRVDOV�IRU���RU���FRQVHFXWLYH����KRXU�QLJKW�VKLIWV�DUH

FRPPRQ� HYHQ� WKRXJK� LQIRUPDWLRQ� DERXW� WKH� KLJK� IDWLJXH� OHYHO� WKLV� VKLIW

DUUDQJHPHQW�ZRXOG�FUHDWH�LV�UHDGLO\�DYDLODEOH�

,W�KDV�EHHQ�GHPRQVWUDWHG�WKDW�VRPH�DVSHFWV�RI�KXPDQ�SHUIRUPDQFH�LPSURYH�RYHU

WKH�FRXUVH�RI�WKH�GD\��FOLPD[LQJ�ZKHQ�ERG\�WHPSHUDWXUH�SHDNV���7KH�UHVHDUFK�DOVR
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LQGLFDWHV�WKDW�WKLV�FRUUHODWLRQ�YDULHV�DFFRUGLQJ�WR�WKH�QDWXUH�RI�WKH�WDVN���6HYHUDO

IDFWRUV��LQFOXGLQJ�SHUFHSWXDO�LQYROYHPHQW��WKH�XVH�RI�PHPRU\�DQG�WKH�DPRXQW�RI

ORJLFDO�UHDVRQLQJ�UHTXLUHG��DSSHDU�WR�EH�LPSRUWDQW�LQ�GHWHUPLQLQJ�ZKHQ�SDUWLFXODU

W\SHV�RI�SHUIRUPDQFH�SHDN�GXULQJ�WKH�FLUFDGLDQ�F\FOH�

3HUIRUPDQFH�RI�WDVNV�LQYROYLQJ�PDQXDO�GH[WHULW\��VLPSOH�UHFRJQLWLRQ�DQG�UHDFWLRQ

WLPH�DSSHDUV�WR�SDUDOOHO�WKH�FLUFDGLDQ�UK\WKP�RI�ERG\�WHPSHUDWXUH����SHDNLQJ�ZKHQ

ERG\� WHPSHUDWXUH� LV� KLJKHVW�� LQ� WKH� ODWH� DIWHUQRRQ�� � 0DQ\� DVSHFWV� RI� KXPDQ

SHUIRUPDQFH�GHFOLQH�WR�PLQLPDO�OHYHOV�DW�QLJKW��UHIOHFWLQJ�QRW�RQO\�WKH�LQIOXHQFH�RI

WKH�FLUFDGLDQ�F\FOH��EXW�DOVR�WKH�HIIHFW�RI�ODFN�RI�VOHHS���6OHHS�GHSULYDWLRQ��HYHQ�IRU

RQH�QLJKW��LV�RQH�RI�WKH�PRVW�LPSRUWDQW�GLVUXSWLQJ�IDFWRUV�LQ�KXPDQ�PHQWDO�DQG

SK\VLRORJLFDO� IXQFWLRQ�� � 6OHHS� ORVV� LQIOXHQFHV� VHYHUDO� DVSHFWV� RI� SHUIRUPDQFH�

OHDGLQJ� WR�VORZHG�UHDFWLRQ� WLPH��GHOD\HG�DQG�IDOVH� UHVSRQVHV�� IDLOXUH� WR� UHVSRQG

ZKHQ�DSSURSULDWH�DQG�UHGXFHG�FRQFHSWXDO�DELOLW\� LQFOXGLQJ�VORZHG� WKLQNLQJ�DQG

GLPLQLVKHG�PHPRU\��DPRQJ�RWKHUV�

7KH� /$0(·V� UROH� UHTXLUHV� PHQWDO� DOHUWQHVV� DQG� FRQFHQWUDWLRQ� DV� ZHOO� DV

RUJDQLVLQJ� DQG� FRRUGLQDWLQJ� DELOLW\� RI� D� KLJK� RUGHU� WR� SURSHUO\� DFFRPSOLVK� WKH

DLUFUDIW�PDLQWHQDQFH� DQG� LQVSHFWLRQ� WDVNV� WKDW� DUH� WR� EH� SHUIRUPHG� GXULQJ� WKH

QLJKW�� �7KLV� LV�ZK\� LW� LV� VR� LPSRUWDQW� WKDW�JRYHUQPHQW� LPSUHVV�RQ� LQGXVWU\� WKH

VHULRXV�QDWXUH�RI�IDWLJXH�DQG�WKH�QHHG�WR�SURSHUO\�PDQDJH�IDWLJXH�DQG�LWV�FDXVHV

UDWKHU�WKDQ�GHQ\�DQ\�UHVSRQVLELOLW\�� �,W� LV�DOO� WRR�HDV\�DIWHU� WKH�IDFW� WR�FODLP�WKH

ZRUNHU� VKRXOG� KDYH� UHDOL]HG� WKHLU� IDWLJXHG� FRQGLWLRQ� DQG� UHPRYHG� WKHPVHOYHV

IURP�WKH�PDLQWHQDQFH�WDVN���%\�WKLV�WLPH�LW�PD\�EH�WRR�ODWH�

6OHHS�GLVUXSWLRQ�DQG�IDWLJXH

6KLIWZRUN�VFKHGXOHV�ZKLFK�UHTXLUH�ZRUN�GXULQJ�QLJKW� WLPH�KRXUV�DUH�DVVRFLDWHG

ZLWK�VOHHSLQHVV�DQG�IDWLJXH���6WXGLHV�LQ�WKH�8QLWHG�6WDWHV�LQGLFDWH�WKDW�DERXW����WR

��� SHU� FHQW� RI� ZRUNHUV� RQ� URWDWLQJ� VKLIWV� FRPSODLQ� RI� VOHHS� GLVUXSWLRQ� DQG

VOHHSLQHVV��DQG�JHQHUDO�IDWLJXH�LV�UHSRUWHG�PRUH�IUHTXHQWO\�E\�VKLIWZRUNHUV�WKDQ�E\

GD\�ZRUNHUV�� �7KH�PRVW� FRPPRQ�FRPSODLQW� LV� WKH� LQDELOLW\� WR� VOHHS� DV� ORQJ� DV

QHFHVVDU\�GXULQJ�WKH�GD\�
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7KH�QHW�HIIHFW�RI�WKHVH�VOHHS�GLVUXSWLRQV�LV�WKH�REYLRXV�EXW�VHULRXV�RQH�RI�ODFN�RI

VXIILFLHQW� VOHHS�� ZKLFK� RIWHQ� UHVXOWV� LQ� D� VWDWH� RI� VHPL�SHUPDQHQW� IDWLJXH� DQG

VOHHSLQHVV� UHIHUUHG� WR� DV� VOHHS� GHEW�� � 7KLV� LV� HVSHFLDOO\� WUXH� IRU� URWDWLQJ

VKLIWZRUNHUV� ZKLOH� WKH\� DUH� RQ� WKH� QLJKW� VKLIW�� SHUPDQHQW� QLJKW� ZRUNHUV�� DQG

LQGLYLGXDOV�ZKR�DUH�URXWLQHO\�VXEMHFWHG�WR�ORQJ�DQG�LUUHJXODU�KRXUV�RI�ZRUN�WKDW

H[WHQG� LQWR� WKH� QLJKW�� � 6OHHS� GHEW� KDV� LPSRUWDQW� LPSOLFDWLRQV� IRU� ZRUNHU

SHUIRUPDQFH��VDIHW\�DQG�KHDOWK�

7KH�UHFHQW�$XVWUDOLDQ�5DLOZD\V�6KLIWZRUN�DQG�:RUNORDG�6WXG\�)LQDO�5HSRUW�E\

WKH�&HQWUH� IRU�6OHHS�5HVHDUFK� IRXQG� WKDW�PRUH� VOHHS� LV� DFFXPXODWHG� LQ�EUHDNV

GXULQJ�WKH�QLJKW�WKDQ�LQ�EUHDNV�GXULQJ�WKH�GD\���7KLV�LQGLFDWHG�WKDW�WLPH�RII�GXULQJ

WKH�QLJKW�KDG�JUHDWHU�UHFRYHU\�YDOXH�WKDQ�WLPH�RII�GXULQJ�WKH�GD\���6R�ZKHUH�WKHUH

LV� D�PLQLPXP� OHQJWK�RI�EUHDNV�EHWZHHQ� VKLIWV� WKH�SRWHQWLDO� LV� WKDW� D�PLQLPXP

EUHDN�PD\�EH�VXIILFLHQW�EHWZHHQ�GD\�VKLIWV�EXW�QRW�VXIILFLHQW�EHWZHHQ�FRQVHFXWLYH

QLJKW�VKLIWV�

6KLIW�URVWHU�GHVLJQ�DQG�IDWLJXH�����:KDW�WKH�FRQVXOWDQWV�KDYH�WR�VD\

$LUOLQH�FRPSDQLHV�DUH�W\SLFDOO\�PRUH�LQWHUHVWHG�LQ�WKH�ORQJ�WHUP�ILQDQFLDO�´KHDOWKµ

RI� WKH� RUJDQLVDWLRQ� WKDQ� WKH� KHDOWK� DQG� VDIHW\� LPSOLFDWLRQV� RI� URVWHUV� RQ� WKHLU

HPSOR\HHV�� �7KHUH� LV�DOVR� WKH�UHDO� ULVN� WKDW�HPSOR\HUV�DQG�HPSOR\HHV�ZLWK� OLWWOH

NQRZOHGJH�RI�WKH�ELRPHGLFDO�DQG�SV\FKRORJLFDO�VRFLDO�LPSDFW�RI�VKLIWZRUN�FRXOG

LPSOHPHQW�VKLIW�V\VWHPV�WKDW�VLJQLILFDQWO\�FRPSURPLVH�QRW�RQO\�HPSOR\HH�KHDOWK

DQG�VDIHW\�EXW�WKH�VDIHW\�RI�WKH�DLUOLQH·V�RSHUDWLRQV�

,Q� WKH� SDVW��PDQ\� RUJDQLVDWLRQV� DGGUHVVHG� WKH� TXHVWLRQ� RI� RSWLPXP� VKLIWZRUN

GHVLJQ�WKURXJK�WKH�XVH�RI�FRQVXOWDQWV�ZKR�ZHUH�HPSOR\HG�WR�GHVLJQ��LPSOHPHQW

DQG�HYDOXDWH�V\VWHPV���:KLOH�PRUH�HQOLJKWHQHG�WKDQ�WKH�FRPSOHWH�GHQLDO�DSSURDFK

WR�VKLIWZRUN�PDQDJHPHQW��WKLV�DSSURDFK�VWLOO�UHIOHFWV�D�W\SLFDO�7D\ORULVW�DSSURDFK

WR� VKLIW�PDQDJHPHQW�� � 7KDW� LV�� WKH� URVWHU� LV� VWLOO� FRQFHSWXDOO\� FRQVWUXFWHG� DV� D

PDFKLQH� WR� ZKLFK� LQGLYLGXDO� ZRUNHUV� PXVW� FRQIRUP� LQ� RUGHU� WR� PD[LPL]H

HIILFLHQF\�



�

2QH�RI�WKH�PRUH�LPSRUWDQW�DVVXPSWLRQV�LPSOLFLW�ZLWKLQ�WKLV�7D\ORULVW�DSSURDFK�WR

VKLIWZRUN�PDQDJHPHQW� LV� WKDW� WKHUH� LV�DQ�RSWLPXP�VLQJOH�ZRUN�VFKHGXOH�� �7KLV

DVVXPSWLRQ�� RU� SURPLVH�� RI� D� VLQJOH� VROXWLRQ� RIWHQ� UHIOHFWV� WKH� QHHG� RI� WKH

FRQVXOWDQW�WR�FRPH�XS�ZLWK�DQ�H[SHUW�VROXWLRQ�UDWKHU�WKDQ�WKH�DFWXDO�QHHGV�RI�WKH

VKLIWZRUNHUV�LQ�WKRVH�RUJDQLVDWLRQV�

6LPLODUO\��WKHUH�DUH�P\WKLFDO�LQYRFDWLRQV�E\�VKLIWZRUN�FRQVXOWDQWV�FRQFHUQLQJ�WKH

EHQLJQ� HIIHFWV� RI� FHUWDLQ� W\SHV� RI� VKLIWZRUN�� � &HUWDLQ� W\SHV� RI� URVWHUV� DUH

FRQVLGHUHG�PRUH�´ELRFRPSDWLEOHµ�WKDQ�RWKHUV�DQG�DUH�WKHUHIRUH�WR�EH�SUHIHUUHG�

:H�KDYH�VHHQ�WKDW�PDQ\�RI�WKHVH�UXOHV�RI�JRRG�URVWHULQJ�DUH�EDVHG�RQ�H[WUHPHO\

OLPLWHG� H[SHULPHQWDO� DQG� H[SHULHQWLDO� GDWD� DQG� DUH� PRUH� OLNHO\� WR� UHIOHFW� D

FRQVXOWDQW·V�SHUVRQDO�YLHZ�RI�ZKLFK�IDFWRUV�DUH��RU�DUH�QRW��LPSRUWDQW�LQ�GHVLJQLQJ

URVWHUV�

,W�LV�DSSDUHQW�WKDW�PDQ\�FRQVXOWDQWV�DVVLJQ�SULPDF\�WR�ELRORJLFDO�DGDSWDWLRQ�RYHU

ILQDQFLDO��VRFLDO��FXOWXUDO��RU�SV\FKRORJLFDO�IDFWRUV���,Q�FRQWUDVW��UHFHQW�ZRUN�LQ�WKH

ILHOG�KDV�FOHDUO\�VKRZQ�WKDW�VKLIWZRUNHUV�GR�QRW�FRQVLGHU�ELRORJLFDO�DGDSWDWLRQ�DV�D

FULWLFDO�IDFWRU�LQ�GHVLJQLQJ�WKH�EHVW�URVWHU��,Q�FRQVLGHULQJ�D����KRXU�URWDWLQJ�URVWHU

RQH� FRQVXOWDQW·V� VXJJHVWLRQ�ZDV� WR�ZRUN� �� QLJKW� VKLIWV� IROORZHG� E\� D� ��� KRXU

EUHDN�EHIRUH�ZRUNLQJ���GD\�VKLIWV�DV�D�SHUVRQ�ZRXOG�EH�EHWWHU�DGMXVWHG�ELRORJLFDOO\

IRU� WKHLU� OHLVXUH� WLPH�� � 7KH� UHDO� OLIH� H[SHULHQFH� DV� RSSRVHG� WR� WKH� WKHRUHWLFDO

SRVLWLRQ�KDV�EHHQ�WKDW�SHRSOH�ZRUNLQJ�VKLIWZRUN�ILQG�LW�YHU\�GLIILFXOW�WR�SURSHUO\

SHUIRUP�WKHLU�GD\�VKLIW�ZRUN�XQGHU�VXFK�DQ�DUUDQJHPHQW�

7KH� FDWFK�FU\� ´HPSOR\HUV� SUHURJDWLYHµ� ZLWK� UHVSHFW� WR� VKLIW� URVWHUV� LV

LQDSSURSULDWH�DQG�GDQJHURXV���5RVWHUV�VKRXOG�QRW�EH�LPSRVHG�RQ�WKRVH�ZKR�DUH

UHTXLUHG�WR�ZRUN��DQG�OLYH��ZLWK�WKH�GDLO\�HIIHFWV�RI�WKH�URVWHU���7KH�WLPH�KDV�FRPH

IRU�DOO�DXWKRULWLHV�ERWK�)HGHUDO�DQG�6WDWH� WR�SXW� LQ�SODFH� UHJXODWLRQV�DERXW�KRZ

URVWHUV� VKRXOG�EH�GHYHORSHG� UHFRJQL]LQJ� WKH� VL]DEOH� DPRXQW�RI� HYLGHQFH�ZKLFK

VWDWLVWLFDOO\� SURYHV� D� FDXVDO� UHODWLRQVKLS� EHWZHHQ� IDWLJXH�� KHDOWK� DQG� VKLIWZRUN�

6KLIWZRUN�LV�QRW�RI�LWVHOI�XQKHDOWK\�DQG�IDWLJXH�FDXVLQJ���KRZHYHU�VKLIWZRUN�PXVW

EH� SURSHUO\� GHVLJQHG� DQG�PDQDJHG� WR� DYRLG� IDWLJXH� DQG� RWKHU� QHJDWLYH� KHDOWK

HIIHFWV�
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&RQVHTXHQFHV�RI�IDWLJXH�LQ�WKH�DYLDWLRQ�LQGXVWU\

7KH�HIIHFWV�RQ�WKH�RUJDQLVDWLRQ

$������VWXG\�IRXQG�PDLQWHQDQFH�DQG�LQVSHFWLRQ�HUURU�WR�EH�D�FRQWULEXWLQJ�IDFWRU

LQ� ���� RI� WKH� DLUFUDIW� DFFLGHQWV� IURP� ����� WR� ������ � ,Q� WKHVH� DFFLGHQWV� ���

LQYROYHG� UHPRYDO�LQVWDOODWLRQ� RI� FRPSRQHQWV�� ���� LQYROYHG� PDLQWHQDQFH� RU

LQVSHFWLRQ�

0DLQWHQDQFH�HUURU�FDXVHG�����WR�����RI�LQ�IOLJKW�VKXWGRZQV��,)6'V��DW�D�FRVW�RI

���������SHU�,)6'���$GGLWLRQDOO\�����RI�IOLJKW�GHOD\V�GXH�WR�HQJLQH�SUREOHPV�DW�D

FRVW�RI��������SHU�KRXU�ZHUH�OLQNHG�WR�PDLQWHQDQFH�HUURU�� �:KLOH�QRW�DOO� WKHVH

PDLQWHQDQFH�HUURUV�FDQ�EH�DWWULEXWHG�GLUHFWO\� WR� IDWLJXH� LW� LV� FHUWDLQ� WKDW� IDWLJXH

ZRXOG�KDYH�EHHQ�D�FDXVDO�IDFWRU�LQ�PDQ\�RI�WKHVH�PDLQWHQDQFH�HUURUV�
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3HUIRUPDQFH

7KH� HIIHFW� RI� ZRUN� VFKHGXOHV� LV� RQH� RI� D� QXPEHU� RI� IDFWRUV� ZKLFK� VKDSH� D

SHUVRQ·V�DELOLW\�WR�SHUIRUP�LQ�D�JLYHQ�VLWXDWLRQ���7KH\�DOVR�LQFOXGH�WKH�W\SH�RI�WDVN

WR�EH�SHUIRUPHG��PRWLYDWLRQDO� HIIHFWV�� WKH�ZRUN� VFKHGXOH�EHLQJ� HPSOR\HG�� DQG

LQGLYLGXDO�GLIIHUHQFHV�DPRQJ�ZRUNHUV�DQG�KRZ�WKH\�DGMXVW�WR�FKDQJHV�LQ�URXWLQH�

8QOLNH�KHDOWK�HIIHFWV��SHUIRUPDQFH�GHJUDGDWLRQ�PD\�RFFXU�VRRQ�DIWHU�H[SRVXUH�WR

D�ZRUN�VFKHGXOH�

7KHUH�LV�D�ODUJH�DQG�JURZLQJ�ERG\�RI�OLWHUDWXUH�UHJDUGLQJ�WKH�HIIHFWV�RI�IDWLJXH�DQG

VOHHS�GHSULYDWLRQ�RQ�SHUIRUPDQFH���WKHVH�IDFWRUV�FOHDUO\�KDYH�D�QHJDWLYH�HIIHFW�RQ

WKH�SHUIRUPDQFH�RI�PRVW� WDVNV�� �:KLOH� WKHUH� LV� IDLUO\� H[WHQVLYH� UHVHDUFK�RQ� WKH

FLUFDGLDQ� FRPSRQHQW� RI� SHUIRUPDQFH� DQG� WKH� HIIHFWV� RI� VOHHS� GHSULYDWLRQ� RQ

SHUIRUPDQFH��PXFK� OHVV� UHVHDUFK�KDV�EHHQ�GRQH�RQ� WKH�FRPSOH[� LQWHUDFWLRQ�RI

YDULDEOHV� WKDW�RFFXU� LQ� D�ZRUN� VHWWLQJ� WKDW� FDQ� DOVR� DIIHFW�ZRUNHU�SHUIRUPDQFH�

+RZHYHU��WKH�UHODWLYHO\�IHZ�VWXGLHV�WKDW�KDYH�UHFRUGHG����KRXU�UHDO�WDVN�GDWD� LQ

WKH�ILHOG�GHPRQVWUDWH�GHFUHDVHG�SHUIRUPDQFH�DW�QLJKW���7KHVH�VWXGLHV�KDYH�VKRZQ

WKDW�WKH�VSHHG�ZLWK�ZKLFK�D�WDVN�FDQ�EH�FRPSOHWHG�GHFUHDVHV�DW�QLJKW��DQG�WKDW�WKH

SUREDELOLW\� RI�PDNLQJ� DQ� HUURU��PLVVLQJ� D�ZDUQLQJ� VLJQDO�� RU� QRGGLQJ� RII�ZKLOH

RSHUDWLQJ�PDFKLQHU\�LV�KLJKHVW�DW�QLJKW�

7KH� $/$($� VRXJKW� WKH� DGYLFH� RI� DFDGHPLF� H[SHUWV� ZLWK� UHVSHFW� WR� WKH

DSSURSULDWHQHVV�RI�VKLIW�SDWWHUQV�IRU�WKH�DYLDWLRQ�ZRUNLQJ�HQYLURQPHQW�ZLWK�WKH

LQWURGXFWLRQ�RI����KRXU�VKLIWV���7KH�UHFRPPHQGDWLRQV�ZHUH�WKDW�WKH�VKLIWV�ZHUH

DSSURSULDWH� ZKHUH� WKH� ZRUNORDGV� ZHUH� QRW� H[FHVVLYH� LQ� WKH� /LQH�0DLQWHQDQFH

DUHDV� EXW� WKDW�+HDY\�0DLQWHQDQFH� WDVNV� VKRXOG� QRW� EH� FDUULHG� RXW� GXULQJ� WKH

����DP�WR�����DP�SHULRG����/LQH�0DLQWHQDQFH�LQYROYHV�FDUU\LQJ�RXW�FKHFNV�DQG

UHFWLILFDWLRQ�RQ�DLUFUDIW�WUDQVLWWLQJ�D�SRUW�IRU�D�VKRUW�SHULRG��ZLWK�RIWHQ�OHVV�WKDQ

RQH� KRXU� VSHQW� RQ� WKH� JURXQG�� � +HDY\� 0DLQWHQDQFH� FRPSULVHV� GHWDLOHG� DQG

WKRURXJK� FKHFNLQJ� RI� DOO� PDMRU� DLUFUDIW� V\VWHPV� LQFOXGLQJ� UHSODFHPHQW� RI

FRPSRQHQWV�DQG�XVXDOO\�WDNHV�SODFH�ZKLOH�WKH�DLUFUDIW�LV�LQ�WKH�KDQJDU��

7KH�DLUOLQH�LQGXVWU\�LV� LQFUHDVLQJO\�D�YHU\�FRPSHWLWLYH�JOREDO� LQGXVWU\�GXH�WR�WKH

GHUHJXODWLRQ�RI�DLUVSDFH���'HUHJXODWLRQ�DQG�WKH�SUHVVXUH�RI�FRPSHWLWLRQ�LV�IRUFLQJ

FRPSDQLHV� WR� H[SORUH� FRVW� HIILFLHQFLHV� WKURXJK� ZRUNLQJ� DUUDQJHPHQWV�� � 7KH

FKDQJHV�LQ�ZRUNLQJ�DUUDQJHPHQWV�UDLVH�LQ�RXU�YLHZ�VHULRXV�TXHVWLRQV�DERXW�WKHLU
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VXVWDLQDELOLW\�LQ�WHUPV�RI�WKH�ZRUNHU�DQG�WKH�TXDOLW\�RI�ZRUN�EHLQJ�SHUIRUPHG�LQ

WKH�DEVHQFH�RI�DQ\�UHJXODWLRQV�JRYHUQLQJ�VKLIW�ZRUN�RU�KRXUV�RI�GXW\�

7KH�$/$($� LV� FRQVFLRXV� RI� SUDFWLFHV� WR� DFKLHYH� TXLFNHU� WXUQDURXQG� WLPHV� LQ

+HDY\�0DLQWHQDQFH�� �0DLQWHQDQFH�WDVNV�WKDW�ZRXOG�KDYH�QRUPDOO\�EHHQ�FDUULHG

RXW�LQ�D�KHDY\�PDLQWHQDQFH�FKHFNV�DUH�GHIHUUHG�DQG�WKHQ�UHVFKHGXOHG�GXULQJ�WKH

VKRUWHU� RYHUQLJKW� PDLQWHQDQFH� SHULRG� LQ� WKH� /LQH� 0DLQWHQDQFH� HQYLURQPHQW�

7KLV�PHDQV� WKDW� YLVXDO� LQVSHFWLRQV� DQG�RWKHU�KHDY\�PDLQWHQDQFH� W\SH� WDVNV� DUH

EHLQJ�SHUIRUPHG�E\�/LQH�0DLQWHQDQFH�HQJLQHHUV�EHWZHHQ�WKH�KRXUV�RI�����DP

DQG� ����DP�� � (YHQ� ZLWK� WKH� EHVW� WUDLQHG� DQG� PRVW� H[SHULHQFHG� /$0(�� WKH

TXDOLW\�RI�LQVSHFWLRQ�ZLOO�LQ�DOO�SUREDELOLW\�EH�OHVV�LQWHQVLYH�DQG�GHWDLOHG�WKDQ�KDG�LW

EHHQ�GRQH�GXULQJ�GD\OLJKW�KRXUV�� �0HPEHUV� WU\� WR�DYRLG� WKHVH� VLWXDWLRQV�ZKHQ

WKH\� DULVH��KRZHYHU� WKH� FRPPHUFLDO�SUHVVXUH� LV� WR� FDUU\�RXW� WKH� VFKHGXOHG� WDVN

SODQQHG�IRU�WKDW�QLJKW�LUUHVSHFWLYH�RI�WKH�IDWLJXH�OHYHO�RI�WKH�LQGLYLGXDO�SHUIRUPLQJ

WKH�WDVN�

3XEOLF�VDIHW\

$�FRPPRQ�FRPSODLQW�KHDUG�LQ�WKH�DYLDWLRQ�FRPPXQLW\��DPRQJ�WKRVH�ZKR�ZRUN

���KRXU�QLJKW�VKLIWV��LV�WKH�GDQJHU�H[SHULHQFHG�ZKLOH�GULYLQJ�KRPH�LQ�D�IDWLJXHG

VWDWH�� �:LWKRXW� H[DJJHUDWLRQ� LW�ZRXOG�EH� D� UDUH� LQGLYLGXDO�ZKR� FRXOG� WUXWKIXOO\

FODLP� WKDW� WKH\� KDYH� QRW� DW� VRPH� VWDJH� HLWKHU� IDOOHQ� DVOHHS� DW� WKH� ZKHHO

PRPHQWDULO\�RU�JRQH�WKURXJK�D�UHG�WUDIILF�OLJKW�DQG�QRW�UHDOL]HG�LW�XQWLO�DIWHU�WKH

HYHQW���2I�UHDO�FRQFHUQ�DUH�SURSRVDOV�IURP�FRPSDQLHV�WR�ILQLVK�QLJKW�VKLIWV�ODWHU

WKDQ�����DP�RU�WKH�PRUH�FRPPRQ�SUDFWLFH�RI�DVNLQJ�/$0(V�WR�ZRUN�RYHUWLPH

WR�FRYHU� WKH�PRUQLQJ�SHDN�SHULRG�� �/DWHU� ILQLVK� WLPHV�SODFH� LQGLYLGXDOV� LQ�SHDN

WUDIILF�FRQGLWLRQV�

,Q� FRQWUDVW� WR� WKH� GHDUWK� RI� LQIRUPDWLRQ� UHJDUGLQJ� PLVKDSV� DW� WKH� ZRUNSODFH�

H[DPLQDWLRQ�RI�IDFWRUV�FRQWULEXWLQJ�WR�DYLDWLRQ�PDLQWHQDQFH�HUURUV�VKRZV�WKH�UROH

RI� FLUFDGLDQ� GLVUXSWLRQ�� VOHHS� ORVV� DQG� IDWLJXH�� � 7KHVH� WKUHH� IDFWRUV� KDYH� EHHQ

QRWHG� LQ� VSHFLILF� LQFLGHQWV� LQYROYLQJ� HYHU\� PRGH� RI� WUDQVSRUWDWLRQ�� LQFOXGLQJ

DLUOLQH��UDLOZD\��PDULWLPH�DQG�URDG���,Q�WKHVH�LQFLGHQWV��WKH�VWUDLQ�RI�H[WHQGHG�GXW\

KRXUV�DQG�WKH�WLPH�RI�GD\�PD\�KDYH� OHG�WR�HUURUV� LQ�DWWHQWLRQ��GHFLVLRQ�PDNLQJ
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DQG� UHVSRQVH� WR� UHOHYDQW� LQIRUPDWLRQ�� � (YHQWV� VXFK� DV� WKHVH� FDQ� WKUHDWHQ

KXQGUHGV�RI�OLYHV�DQG�VHULRXVO\�DIIHFW�WKH�ZHOO�EHLQJ�RI�VXUURXQGLQJ�FRPPXQLWLHV�

%DVHG� RQ� WKH� DYDLODEOH� GDWD� LW� LV� UHDVRQDEOH� WR� FRQFOXGH� WKDW� GHJUDGDWLRQ� LQ

SHUIRUPDQFH�DW� WKH�/LQH�0DLQWHQDQFH�DQG�+HDY\�0DLQWHQDQFH�DUHDV�FDXVHG�E\

VOHHSLQHVV��FLUFDGLDQ�GLVUXSWLRQ�RU�GLVWUDFWLRQ�E\�IDPLO\�SUREOHPV�ZLOO�WUDQVODWH�LQWR

D�KLJKHU� LQFLGHQFH�RI�DFFLGHQWV�� �7KHVH�DFFLGHQWV�ZLOO�FRPSURPLVH�WKH�VDIHW\�RI

WKH� LQGLYLGXDO�ZRUNHU�DQG��GHSHQGLQJ�RQ�WKH�QDWXUH�RI� WKH� MRE��SXEOLF�VDIHW\�DV

ZHOO�

%RHLQJ�KDV�LGHQWLILHG�WKDW�WKH�PDMRU�FDXVH�RI�DLUFUDIW�DFFLGHQWV�KDV�FKDQJHG�IURP

EHLQJ�����GXH�WR�PDFKLQH�IDXOWV�LQ������WR�����GXH�WR�KXPDQ�FDXVHV�LQ������

7KHUH�DUH�D�QXPEHU�RI�FRPPRQ�ZRUN�SUDFWLFHV�ZKLFK�UHTXLUH�LPPHGLDWH��XUJHQW

DWWHQWLRQ�E\�&$6$�DQG�WKH�%XUHDX�RI�$LU�6DIHW\��%$6,��� �&OHDUO\� WKH�FRPPRQ

SUDFWLFH�RI�KDYLQJ�OLFHQVHG�HQJLQHHUV�DW�WKH�HQG�RI�D����KRXU�QLJKW�VKLIW�SHUIRUP�D

´3UHIOLJKWµ�RQ�DQ�DLUFUDIW�VFKHGXOHG�WR�WDNH�RII�RQ�LWV�ILUVW�IOLJKW�RI�WKH�GD\�LQ�WKHLU

ODVW�KRXU�RI�GXW\�RU�RQ�RYHUWLPH�ZKHQ�WKH\�DUH�IDWLJXHG�LV�IUDXJKW�ZLWK�GDQJHU�

7KH� /$0(� FRQFHUQHG� PD\� KDYH� KDG� QR� UHVW� SHULRG� �RWKHU� WKDQ� EULHI� PHDO

EUHDNV��GXULQJ�WKH�SUHYLRXV����KRXUV�QLJKW�ZRUN�DQG�PD\�KDYH�EHHQ�LQYROYHG�LQ

FRPSOHWLQJ�D�PDMRU�DLUFUDIW�FKHFN���$OVR�XQDFFHSWDEOH�LV�WKH�FRPPRQ�SUDFWLFH�RI

DVVLJQLQJ�WKH�3UHIOLJKW�WDVN�WR�WKH�VDPH�LQGLYLGXDO�ZKR�KDV�SUHYLRXVO\�SHUIRUPHG

WKH� 52$� �5HFHLSW� RI� DLUFUDIW�� FKHFN� RU� ´$µ� FKHFN� RQ� WKH� DLUFUDIW� GXULQJ� WKH

FRXUVH�RI�WKH�HYHQLQJ���,W�LV�KLJKO\�SUREDEOH�WKDW�LI�LQ�WKH�FRXUVH�RI�WKHLU�ILUVW�YLVXDO

LQVSHFWLRQ�D�PDLQWHQDQFH�GLVFUHSDQF\�ZDV�PLVVHG�WKH�VDPH�LQGLYLGXDO�ZLOO�PLVV�LW

DJDLQ�LQ�D�IDWLJXHG�VWDWH�

6RFLDO�DQG�GRPHVWLF�GLVWXUEDQFH

1RQ�VWDQGDUG�ZRUN�VFKHGXOHV�PD\�LQGXFH�VWUHVV�IRU�WKH�ZRUNHU�E\�SUHYHQWLQJ�WKH

ZRUNHU� IURP�IXOILOOLQJ� LPSRUWDQW� IDPLO\� UROHV�� � 6RFLDO� FRPSDQLRQVKLS��SDUHQWLQJ

DQG�VH[XDO�SDUWQHU�UROHV�FDQ�DOO�EH�DGYHUVHO\�DIIHFWHG�E\�ZRUN�VFKHGXOHV���,Q�VRPH

FDVHV� WKHVH�HIIHFWV�FDQ�EH�PDMRU� DQG�FDQ� VHYHUHO\� DIIHFW�PRRG��PRWLYDWLRQ�DQG

VOHHS��WKHUHIRUH�KDYLQJ�FRQVHTXHQWLDO�HIIHFWV�RQ�SHUIRUPDQFH�DQG�VDIHW\���0DULWDO
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SUREOHPV�� H[FHVVLYH� GRPHVWLF� ORDG� DQG� FRPPXQLW\� DOLHQDWLRQ� DUH� DOO� ZHOO�

GRFXPHQWHG�UHVXOWV�RI�WKH�VWUDLQ�SODFHG�RQ�ZRUNHUV�E\�ZRUN�VFKHGXOHV�

,Q� WKH�8QLWHG�6WDWHV�� D� VXUYH\�RI������PDUULHG�FRXSOHV� IRXQG� WKDW� VKLIWZRUN� LV

DVVRFLDWHG� ZLWK� ORZHU� TXDOLW\� IDPLO\� OLIH� DQG� PRUH� IUHTXHQW� IDPLO\� FRQIOLFWV�

$QRWKHU�VWXG\�IRXQG�WKDW�VKLIWZRUN�LQFUHDVHG�WKH�SUREDELOLW\�RI�GLYRUFH�IURP���WR

��� SHUFHQW� RYHU� WKH� ��\HDU� SHULRG� RI� WKH� VWXG\�� � 6LPLODU� ILQGLQJV� KDYH� EHHQ

UHSRUWHG�LQ�(XURSH���$����\HDU�VWXG\�RI�����6ZHGLVK�SDSHU�PLOO�ZRUNHUV�IRXQG

WKDW�WKH�GLYRUFH�UDWH�DPRQJ�VKLIWZRUNHUV�ZDV�GRXEOH�WKDW�RI�GD\�ZRUNHUV�

,Q�$XVWUDOLD�WKHUH�LV�D�GLUHFW�FRUUHODWLRQ�EHWZHHQ�ZRUNLQJ�LQ�DYLDWLRQ�HQJLQHHULQJ

DQG� GLYRUFH�� � 6RPHWLPHV� UHIHUUHG� WR� DV� WKH� ´$LUOLQHV� 6\QGURPHµ� LW� FDQ� EH

DWWULEXWHG�WR�D�UDQJH�RI�IDFWRUV�UHODWHG�WR�WKH�ZRUNLQJ�HQYLURQPHQW�DQG�VKLIW�ZRUN�

)DWLJXH�IURP�VKLIW�ZRUN�DQG�WKH�UHFRYHU\�SHULRG�GXULQJ�IDPLO\�VRFLDO�KRXUV�OHDG�WR

JHQHUDO�GLVKDUPRQ\�ZLWK�IDPLO\�DFWLYLW\�



��

:D\V�WR�DFKLHYH�D�JUHDWHU�OHYHO�RI�UHVSRQVLELOLW\

2YHUVHDV�H[DPSOHV���7KH�+XPDQ�)DFWRUV�DSSURDFK

7KH�(XURSHDQ�DQG�8QLWHG�6WDWHV� UHJXODWRU\� DGPLQLVWUDWLRQV� DUH� UHVHDUFKLQJ� WKH

+XPDQ�)DFWRUV�DVSHFWV�RI�DYLDWLRQ�PDLQWHQDQFH�DQG�LQVSHFWLRQ���)DWLJXH�DQG�LWV

FDXVHV�DUH�NH\�HOHPHQWV�RI�WKH�+XPDQ�)DFWRUV�SURJUDP�

&XUUHQWO\� WKH�(XURSHDQ� DYLDWLRQ� UHJXODWLRQV� -$5��� DQG� -$5����� UHTXLUH� LQLWLDO

DQG�FRQWLQXLQJ�+XPDQ�)DFWRUV�WUDLQLQJ�IRU�FHUWLI\LQJ�VWDII���7KHUH�DUH�PRYHV�WR

IXUWKHU� LQFUHDVH� WKH� REOLJDWLRQV� RQ� $SSURYHG� 2UJDQLVDWLRQV� WR� EH� DZDUH� RI

+XPDQ�)DFWRUV�DQG�KDYH�LQ�SODFH�VDIH�V\VWHPV�RI�ZRUN�

)$5����GRHV�QRW�\HW�LQFOXGH�+XPDQ�)DFWRUV�LQ�WKH�UHJXODWLRQV�EXW�DQ�$GYLVRU\

&LUFXODU�HQFRXUDJHV�WKH�XVH�RI�WKLV�PDWHULDO�

0DQ\�(XURSHDQ�VWDWHV�KDYH� OLPLWDWLRQV�RQ� VKLIW� OHQJWKV�� IRU� H[DPSOH��*HUPDQ\

OLPLWV�VKLIW�OHQJWK�WR����KRXUV�DQG�LPSRVHV�UHVWULFWLRQV�RQ�WKH�DPRXQW�RI�RYHUWLPH

WKDW� FDQ� EH� UHDVRQDEO\�ZRUNHG� LQ� D� GHILQHG� SHULRG�� � ,QWHUHVWLQJO\� LQ�*HUPDQ\

WKHUH�LV�QR�WD[�RQ�QLJKW�VKLIW�SHQDOWLHV�� �$GGLWLRQDO�SDLG�DQQXDO� OHDYH� LV�DFFUXHG

DFFRUGLQJ�WR�WKH�QXPEHU�RI�KRXUV�ZRUNHG�SDVW�PLGQLJKW���$W�/XIWKDQVD�$LUOLQHV

QLJKW�VKLIWV�DUH�YROXQWDULO\�DSSOLHG�IRU�E\�VWDII�DOORZLQJ�D�FKDQJLQJ�RI�SHUVRQQHO

DFFRUGLQJ�WR�SHUVRQDO�SUHIHUHQFH�DQG�DGDSWDWLRQ�WR�ZRUNLQJ�QLJKW�VKLIW�

,Q� -DSDQ��QLJKW� VKLIW�ZRUN�KDV�EHHQ�KHOG� WR�EH� D� OHJDOO\� FRPSHQVDEOH� FDXVH�RI

SUHPDWXUH� GHDWK�� � 7KHUH� DUH� DOVR� VSHFLILF� DGGLWLRQDO� FRQGLWLRQV� VXFK� DV� OHDYH�

LQFUHDVLQJ�VKLIW�SHQDOWLHV�DQG�UHVWLQJ�HQYLURQPHQWV�SURYLGHG�IRU�QLJKW�ZRUNHUV�

6KLIW�URVWHU�GHYHORSPHQW

,Q� WKH� SDVW�� WKH� GLIIHUHQFH� EHWZHHQ� WKH� H[SHUW·V� YLHZ� RI� URVWHULQJ� DQG� WKH

HPSOR\HH·V�KDV�EHHQ�DWWULEXWHG��VRPHZKDW�SDWURQL]LQJO\�� WR�HPSOR\HH� LJQRUDQFH

RI�WKH�HIIHFWV�DQG�FRQVHTXHQFHV�RI�VKLIWZRUN���:KLOH�WKLV�PD\�VRPHWLPHV�EH�WUXH�

LW�LV�QRW�DOZD\V�VR�
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,Q�IDFW��PDQ\�HPSOR\HHV�VWLOO�GR�QRW�FRQVLGHU�ELRORJLFDO�DGDSWDWLRQ�DQ�LPSRUWDQW

FRQVLGHUDWLRQ�� HYHQ� DIWHU� VLJQLILFDQW� HGXFDWLRQDO� LQWHUYHQWLRQ�� � 7KH� VRPHZKDW

VREHULQJ�UHDOLVDWLRQ�WKDW�FRQVXOWDQWV�EULQJ�DVVXPSWLRQV�DQG�SUHMXGLFHV�WR�WKHLU�MRE

KDV�OHG�WR�D�UH�HYDOXDWLRQ�RI�EHVW�SUDFWLFH�DSSURDFKHV�WR�VKLIWZRUN���,W�KDV�OHG�WR�DQ

DEDQGRQPHQW�RI� WKH� WUDGLWLRQDO�PRGHO� RI� WKH� FRQVXOWDQW� DV� DQ� H[SHUW� LQ� URVWHU

GHVLJQ�DQG�D�UHDOLVDWLRQ�WKDW�WKH�SHRSOH�PRVW�VXLWHG�WR�GHVLJQLQJ�VKLIWZRUN�URVWHUV

DUH�WKH�SHRSOH�ZKR�KDYH�WR�ZRUN�WKHP�

,W� LV� WKH�$/$($·V�H[SHULHQFH� WKDW� D� FRQVXOWDWLYH� DSSURDFK� UHVXOWV� LQ� DOO� SDUWLHV

LQYROYHG�GHYHORSLQJ�D�EHWWHU�DSSUHFLDWLRQ�RI�WKH�RWKHU·V�SHUVSHFWLYH�DQG�D�VKDUHG

YLVLRQ�RI�WKH�IXOO�UDQJH�RI�DVVHVVPHQW�FULWHULD���,W�LV�RQO\�WKURXJK�VXFK�DQ�LQFOXVLYH

DSSURDFK�WKDW�FRPPLWPHQW�WR�WULDO�DQG�LPSOHPHQW�QHZ�URVWHUV�FDQ�VXFFHVVIXOO\�EH

DFKLHYHG�� �$� VKLIW� URVWHU�EHFRPHV� D�PHGLXP� WR� ORQJ�WHUP�SDUW� RI� WKH�ZRUNLQJ

HQYLURQPHQW�RQFH�LW�LV�DFFHSWHG���7R�VSHQG�DGGLWLRQDO�WLPH�DW�WKH�EHJLQQLQJ�RI�WKH

SURFHVV� LV� D� YDOXDEOH� LQYHVWPHQW� UHSDLG� E\� GHOLYHULQJ� WKH� EHVW� URVWHU� IRU� WKH

EXVLQHVV�DQG�WKH�HPSOR\HHV�

)DWLJXH�PRGLI\LQJ�LQLWLDWLYHV

7KH�8QLWHG�6WDWHV�)HGHUDO�$YLDWLRQ�$XWKRULW\��)$$��LQ�LWV�+XPDQ�)DFWRUV�*XLGH

IRU�$YLDWLRQ�0DLQWHQDQFH�VXJJHVWV�WKH�LQWURGXFWLRQ�RI�D�QDS�SROLF\�IRU�HPSOR\HHV

H[SHULHQFLQJ�IDWLJXH�DW�ZRUN�

´2QFH�D�SHUVRQ�UHDFKHV�D�FHUWDLQ�OHYHO�RI�IDWLJXH�DQG�VOHHSLQHVV��LW�LV�LPSRVVLEOH

IRU�KLP�RU�KHU�WR�VWD\�DZDNH�E\�DQ�DFW�RI�ZLOOSRZHU���$OWKRXJK�LW�LV�YHU\�GLIILFXOW

IRU�PRVW�PDQDJHUV�WR�DFFHSW�WKH�LGHD�WKDW�ZRUNHUV�VKRXOG�EH�SDLG�IRU�VOHHSLQJ��DW

OHDVW� RQH� VWXG\� RI� FRFNSLW� FUHZ� RQ� ORQJ�� RYHU�ZDWHU� IOLJKWV� KDV� VKRZQ� WKDW

SHUIRUPDQFH�GHFUHPHQWV�DVVRFLDWHG�ZLWK�VOHHSLQHVV�DQG�IDWLJXH�FDQ�EH�GUDVWLFDOO\

UHGXFHG�ZKHQ�FUHZ�PHPEHUV�DUH�DOORZHG�WR�WDNH�D�VKRUW�QDS�GXULQJ�WKHLU�VKLIW�

)DWLJXH�HIIHFWV�ZHUH�UHGXFHG�ZKHQ�FUHZ�PHPEHUV�ZHUH�DOORZHG�WR�VOHHS�DV�OLWWOH�DV

RQH�KDOI�KRXU�GXULQJ�WKHLU�ZDWFK�µ
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5HFRPPHQGDWLRQV

�� 7KDW�WKH�&LYLO�$YLDWLRQ�6DIHW\�$XWKRULW\�LQFRUSRUDWH�LQWR

$XVWUDOLDQ�UHJXODWLRQV�WKH��UHTXLUHPHQW�IRU�WKH�LQFOXVLRQ�RI

+XPDQ�)DFWRUV�LQ�$YLDWLRQ�0DLQWHQDQFH�IRU�DOO�FHUWLI\LQJ�OLFHQFH

KROGHUV�

 

�� 7KDW�WKH�&LYLO�$YLDWLRQ�6DIHW\�$XWKRULW\�VKRXOG�LQFRUSRUDWH�LQWR

$XVWUDOLDQ�UHJXODWLRQV�OLPLWDWLRQV�IRU�WKH�GXW\�KRXUV�RI�/LFHQVHG

$LUFUDIW�0DLQWHQDQFH�(QJLQHHUV�

 

�� 7KDW�WKH�)HGHUDO�*RYHUQPHQW�VKRXOG�LQLWLDWH�D�OHJLVODWLYHO\

ELQGLQJ�&RGH�RI�3UDFWLFH�IRU�6KLIW�:RUN�5RVWHULQJ�LQ�WKH�7UDQVSRUW

,QGXVWU\���7KH�&RGH�VKRXOG�EH�GHYHORSHG�E\�D�MRLQW�LQGXVWU\�WDVN

IRUFH�VHW�XS�VSHFLILFDOO\�IRU�WKH�SXUSRVH�

 

�� 7KDW�WKH��GXW\�RI�FDUH�LPSOLFDWLRQV�IRU�)HGHUDO�DQG�6WDWH

JRYHUQPHQWV��HPSOR\HUV�DQG�HPSOR\HHV�IRU�IDWLJXH�LQ�WUDQVSRUW

EH�FOHDUO\�HQXQFLDWHG�E\�WKH�+RXVH�RI�5HSUHVHQWDWLYHV�6WDQGLQJ

&RPPLWWHH�LQ�LWV�UHFRPPHQGDWLRQV�DULVLQJ�IURP�WKLV�LQTXLU\�
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5HIHUHQFHV

�� =XQ��/���.REHUQLFN��0���DQG�+RZHV��'�����������(PHUJHQF\�SK\VLFLDQ
VWUHVV�DQG�PRUELGLW\���$PHULFDQ�-RXUQDO�RI�(PHUJHQF\�0HGLFLQH�����SS���������

 
�� 0DNLKDUD��.�����������'HDWK�RI�D�VDODU\PDQ���,QGXVWULDO�+HDOWK��1R����SS����

���
 

�� &]HLVOHU��&��$�����������4XRWHG�LQ�DQ�DUWLFOH�HQWLWOHG��:KDW�LV�WKLV�WKLQJ�FDOOHG
VOHHS"��1DWLRQDO�*HRJUDSKLF�����������SS���������

 
�� 2IILFH�RI�7HFKQRORJ\�$VVHVVPHQW����������%LRORJLFDO�UK\WKPV��,PSOLFDWLRQV

IRU�WKH�ZRUNHU��27$�%$��������:DVKLQJWRQ��'&��86�*RYHUQPHQW�3ULQWLQJ
2IILFH�

 
�� 0RQHWDU\�&RVWV�RI�0DLQWHQDQFH�(UURU��������*(�$LUFUDIW�(QJLQHV

 
�� 6DIHW\�&RVWV�RI�0DLQWHQDQFH�(UURU������������������%RHLQJ�0('$

 
�� 8QGHUVWDQGLQJ�6KLIWZRUN���7KH�&HQWUH�IRU�6OHHS�5HVHDUFK��8QLYHUVLW\�RI

$GHODLGH��7KH�4XHHQ�(OL]DEHWK�+RVSLWDO�
 

�� $XVWUDOLDQ�5DLOZD\V�6KLIWZRUN�	:RUNORDG�6WXG\�)LQDO�5HSRUW���7KH�&HQWUH
IRU�6OHHS�5HVHDUFK��$XWKRUV�'UHZ�'DZVRQ��*UHJ�5RDFK��.DWK\�5HLG�	
$QJHOD�%DNHU�

 
�� 7KH�GHYHORSPHQW�RI�WKH�1$6$�DYLDWLRQ�VDIHW\�UHSRUWLQJ�V\VWHP��1$6$

5HIHUHQFH�3XEOLFDWLRQ�1R�����������������5H\QDUG��:�'���%LOOLQJV��&�(��
&KHDQH\��(���DQG�+DUG\��5�

 
��� 1$6$��$PHV�IDWLJXH�FRXQWHUPHDVXUHV�SURJUDP���)$$�$YLDWLRQ�6DIHW\

-RXUQDO���������SS��������$XWKRUV�5RVHNLQG��0�5���*DQGHU��3�+���0LOOHU��'�/��
*UHJRU\��.�%���0F�1DOO\��.�/���6PLWK��5�0���DQG�/HEDFS]��-�9�

$XWKRU
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&RQWDFW�GHWDLOV�
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