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$EVWUDFW

7KH�DUWLFOH�DQDO\VHV�WKH�LQVWLWXWLRQDO�EDVLV�DQG�IRUP�RI�WKH�HPSOR\PHQW�FRQWUDFW

LQ�%ULWDLQ� XVLQJ� WKH� �����:RUNSODFH�(PSOR\HH�5HODWLRQV� 6XUYH\�� ,W� DVVHVVHV

WKH�H[WHQW�WR�ZKLFK�FROOHFWLYH�EDUJDLQLQJ�VWLOO�UHJXODWHV�SD\�DQG�QRQ�SD\�DVSHFWV

RI� HPSOR\PHQW�� 7KH� SDSHU� VKRZV� WKDW� ZKLOH� FROOHFWLYH� SURFHGXUHV� KDYH

GHFOLQHG� LQ� LPSRUWDQFH�� WKHUH�KDV�EHHQ�DQ� LQFUHDVH� LQ� OHJDO�JRYHUQDQFH�RI� WKH

HPSOR\PHQW� UHODWLRQVKLS�� /RJLVWLF� UHJUHVVLRQ� DQDO\VLV� HVWDEOLVKHV� WKDW� ERWK

FRQWUDFWXDO� IRUPDOLVDWLRQ� DQG� OHJDO� FRPSOLDQFH� DUH� JUHDWHU� LQ� ODUJHU

RUJDQLVDWLRQV�DQG�ZKHUH� WUDGH�XQLRQV�DUH�SUHVHQW��7UDGH�XQLRQ�DFWLYLW\� LV�DOVR

DVVRFLDWHG�ZLWK�VXSHULRU�IULQJH�EHQHILWV��&ROOHFWLYH�EDUJDLQLQJ� WKXV�DSSHDUV� WR

IDFLOLWDWH�ERWK�DFFHVV�WR�DQG�LPSURYHPHQW�RQ�VWDWXWRU\�ULJKWV�

-(/�&RGHV��-����-����.��

.H\ZRUGV��HPSOR\PHQW�FRQWUDFW��ODERXU�ODZ��FROOHFWLYH�EDUJDLQLQJ

$FNQRZOHGJHPHQWV

7KLV�ZRUN� LV� IXQGHG�E\� WKH�(65&¶V�)XWXUH�RI�:RUN�SURJUDPPH��7KH�DXWKRUV

DUH�JUDWHIXO�IRU�WKH�YHU\�KHOSIXO�FRPPHQWV�UHFHLYHG�DW�WKH�%-,5�FRQIHUHQFH�RQ

:(56���� KHOG� DW� &XPEHUODQG� /RGJH� LQ� 6HSWHPEHU� ������ DQG� IURP� 1HLO

0LOOZDUG��%RE�+HSSOH��DQG�WKH�UHIHUHHV�DQG�(GLWRUV��$�YHUVLRQ�RI�WKLV�SDSHU�LV

IRUWKFRPLQJ�LQ�WKH�%ULWLVK�-RXUQDO�RI�,QGXVWULDO�5HODWLRQV�

)XUWKHU� LQIRUPDWLRQ� DERXW� WKH� (65&� &HQWUH� IRU� %XVLQHVV� 5HVHDUFK� FDQ� EH

IRXQG� RQ� WKH� :RUOG� :LGH� :HE� DW� WKH� IROORZLQJ� DGGUHVV�

KWWS���ZZZ�FEU�FDP�DF�XN
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���,QWURGXFWLRQ

7KH� HPSOR\PHQW� FRQWUDFW� KDV� UHFHLYHG� UHPDUNDEO\� OLWWOH� DWWHQWLRQ� LQ

WKH�%ULWLVK� LQGXVWULDO� UHODWLRQV� OLWHUDWXUH�� 7KH� H[SODQDWLRQ�PD\� OLH� LQ

WKH� GLVWLQFWLYH� HYROXWLRQ� RI�%ULWLVK� ODERXU� ODZ�� )RU�PRVW� RI� WKH� SDVW

FHQWXU\�� FROOHFWLYH� EDUJDLQLQJ� KDV� EHHQ� WKH� SULQFLSDO� PRGH� RI

JRYHUQDQFH�RI�WKH�HPSOR\PHQW�UHODWLRQVKLS��7KH�µQRUPDWLYH¶�WHUPV�RI

FROOHFWLYH� DJUHHPHQWV�� VXFK� DV� SD\�� KRXUV� RI� ZRUN�� DQG� RWKHU

HPSOR\PHQW�UHODWHG� EHQHILWV� ZHUH�� LQ� SULQFLSOH�� LQFRUSRUDWHG� E\

UHIHUHQFH� LQWR� FRQWUDFWV� RI� HPSOR\PHQW�� DQG� KHQFH� ZHUH� OHJDOO\

HQIRUFHDEOH�E\�LQGLYLGXDO�HPSOR\HHV��,Q�SUDFWLFH��KRZHYHU��XQGHU�WKH

LQIOXHQFH�RI�WKH�µFROOHFWLYH�ODLVVH]�IDLUH¶�SKLORVRSK\��RSSRUWXQLWLHV�IRU

LQGLYLGXDO� HQIRUFHPHQW� RI� FRQWUDFWXDO� ULJKWV� ZHUH� IHZ� DQG� IDU

EHWZHHQ��0RVW�GLVSXWHV�RYHU�SD\�DQG�FRQGLWLRQV�ZHUH�VHWWOHG�WKURXJK

FROOHFWLYH� SURFHGXUHV� IURP� ZKLFK� WKH� FRXUWV� ZHUH�� RQ� WKH� ZKROH�

H[FOXGHG�� 0RUHRYHU�� LQGLYLGXDO� HPSOR\HHV� KDG� IHZ� VWDWXWRU\� ULJKWV

XQWLO� UHODWLYHO\� UHFHQWO\�� $V� D� UHVXOW�� WKH� SODFH� RI� WKH� LQGLYLGXDO

HPSOR\PHQW� UHODWLRQVKLS� ZLWKLQ� WKH� LQGXVWULDO� UHODWLRQV� V\VWHP� ZDV

PDUJLQDO�� ,WV� UROH� ZDV� HFOLSVHG� E\� %ULWDLQ¶V� SHFXOLDUO\� LQIRUPDO�

XQUHJXODWHG��PXOWL�OD\HUHG��DQG�IOXLG�V\VWHP�RI�FROOHFWLYH�EDUJDLQLQJ�

)URP�WKH�HDUO\�����V��WKLV�EHJDQ�WR�FKDQJH��6XFFHVVLYH�JRYHUQPHQWV

WRRN�WKH�LQLWLDWLYH�LQ�HQDFWLQJ�VWDWXWRU\�ULJKWV�ZKLFK�ZHUH�HQIRUFHDEOH

E\� LQGLYLGXDO� HPSOR\HHV� EHIRUH� VSHFLDOLVHG� ODERXU� FRXUWV�� WKH

LQGXVWULDO� WULEXQDOV� �QRZ� UHQDPHG� HPSOR\PHQW� WULEXQDOV���%HJLQQLQJ

ZLWK� WKH� &RQWUDFWV� RI� (PSOR\PHQW� $FW� ������ HPSOR\HHV� DFTXLUHG

VWDWXWRU\� SURWHFWLRQ� LQ� D� UDQJH� RI� DUHDV� UHODWLQJ� WR� WHUPLQDWLRQ� RI

HPSOR\PHQW� DQG� SURWHFWLRQ� RI� ZDJHV�� 7KLV� ZDV� IROORZHG� E\� WKH

UHFRJQLWLRQ�RI�ULJKWV�WR�SURWHFWLRQ�DJDLQVW�GLVFULPLQDWLRQ�LQ�UHODWLRQ�WR

VH[�� UDFH� DQG� GLVDELOLW\�� $ORQJVLGH� WKH� HQDFWPHQW� RI� WKHVH� VWDWXWRU\

ULJKWV��D�QHZ�SURFHVV�ZDV�GHYHORSLQJ�ZKLFK�ZDV�OLWWOH�QRWLFHG�DW�ILUVW
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RXWVLGH� OHJDO� FLUFOHV�� EXW� ZKLFK� KDV� FRPH� WR� DFTXLUH� LQFUHDVLQJ

VLJQLILFDQFH��7KLV�ZDV�WKH�JURZLQJ�OHJDO�IRUPDOLVDWLRQ�RI�HPSOR\HHV¶

FRQWUDFWXDO� WHUPV� DQG� FRQGLWLRQV�� 7KHVH� DUH� WKH� WHUPV� LQFRUSRUDWHG

LQWR� WKHLU� FRQWUDFWV� SULQFLSDOO\� IURP� FROOHFWLYH� DJUHHPHQWV� EXW� DOVR

IURP�VRXUFHV� VXFK�DV�HPSOR\HU�KDQGERRNV��7KH�SULQFLSDO� FDWDO\VW� RI

IRUPDOLVDWLRQ�ZDV�WKH�UHTXLUHPHQW��GDWLQJ�IURP�WKH������$FW�DQG�ODWHU

H[WHQGHG� E\� D� (XURSHDQ� 'LUHFWLYH� RI� ������� WKDW� HPSOR\HUV� VKRXOG

SURYLGH� HPSOR\HHV� ZLWK� D� ZULWWHQ� VWDWHPHQW� RI� WKHLU� SDUWLFXODUV� RI

HPSOR\PHQW�

7KH�:RUNSODFH� (PSOR\HH� 5HODWLRQV� 6XUYH\� �:(56���� SURYLGHV� DQ

RSSRUWXQLW\�WR�UHDVVHVV�ERWK�WKH�SODFH�RI� WKH�FRQWUDFW�RI�HPSOR\PHQW

ZLWKLQ�%ULWLVK�LQGXVWULDO�UHODWLRQV�DQG�WKH�FRPSOHPHQWDU\�LVVXH�RI�WKH

PHWKRG� E\� ZKLFK� LW� LV� HVWDEOLVKHG�� ,Q� WKLV� DUWLFOH� ZH� GUDZ� RQ� WKH

VXUYH\�WR�LQYHVWLJDWH�WKH�QDWXUH�RI�WKH�LQGLYLGXDO�HPSOR\PHQW�FRQWUDFW

LQ�������KDYLQJ�ILUVW�HVWDEOLVKHG�WKH�H[WHQW�WR�ZKLFK�LW�LV�LQIOXHQFHG�E\

FROOHFWLYH� SURFHVVHV�� :(56��� FDPH� DW� D� WLPH� ZKHQ� WKH� V\VWHP� RI

FROOHFWLYH�EDUJDLQLQJ�ZDV�LQ�UHWUHDW��'XULQJ�WKH�SUHYLRXV�WZR�GHFDGHV

WKH� PHPEHUVKLS� RI� WUDGH� XQLRQV� DQG� WKH� FRYHUDJH� RI� FROOHFWLYH

EDUJDLQLQJ�KDG�FRQWUDFWHG�VXEVWDQWLDOO\��EDWWHUHG�E\�FRPSHWLWLYH��OHJDO

DQG�VWUXFWXUDO�FKDQJH��7KH�SURSRUWLRQ�RI�HPSOR\HHV�FRYHUHG�E\�HLWKHU

EDUJDLQHG�RU�VWDWXWRU\�FROOHFWLYH�DUUDQJHPHQWV�PRUH�WKDQ�KDOYHG��IURP

���SHU�FHQW�LQ������WR����SHU�FHQW�LQ�������&XOO\�	�:RRGODQG������

0LOQHU��������$V�SDUW�RI�WKLV�SURFHVV��HPSOR\HUV�LQFUHDVLQJO\�WRRN�WKH

LQLWLDWLYH� LQ� IL[LQJ� XQLODWHUDOO\� WKRVH� PDWWHUV� FRQFHUQLQJ� SD\�

FRQGLWLRQV� DQG� ZRUNLQJ� DUUDQJHPHQWV�ZKLFK� KLWKHUWR� KDG� EHHQ� WKH

VXEMHFW� RI� MRLQW� UHJXODWLRQ�� 6RPHWLPHV� WKLV�ZDV� DFFRPSDQLHG� E\� WKH

H[SOLFLW�GHUHFRJQLWLRQ�RI�WUDGH�XQLRQV��EXW�PRUH�RIWHQ�E\�LQFUHPHQWDO

UHGXFWLRQ� LQ� WKH� GHSWK� RI� UHFRJQLWLRQ� DQG� DQ� DFFRPSDQ\LQJ

GLPLQXWLRQ� RI� XQLRQ� LQIOXHQFH� RYHU� WKH� WHUPV� RI� WKH� FRQWUDFW� RI

HPSOR\PHQW��%URZQ�HW�DO�������&K�����

7KLV� UHGXFWLRQ� LQ� WKH�SURFHGXUDO� UROH� RI� WUDGH� XQLRQV� LQ� GHWHUPLQLQJ

WKH� FRQWHQW� RI� HPSOR\PHQW� FRQWUDFWV� KDV� EHHQ� FDOOHG

µLQGLYLGXDOLVDWLRQ¶� LQ� WKH� LQGXVWULDO� UHODWLRQV� OLWHUDWXUH�� DQG� RQH
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LQWHQWLRQ�RI�WKLV�DQDO\VLV�RI�:(56���LV�WR�PDS�LWV�FXUUHQW�H[WHQW�DQG

FKDUDFWHU�� 7KH� DXWKRUV�� DV� SDUW� RI� DQ� HDUOLHU� VWXG\� RI� WKH� FKDQJLQJ

QDWXUH� RI� HPSOR\PHQW� FRQWUDFWV�� ZHUH� LQYROYHG� LQ� WKH� GHVLJQ� RI

VHYHUDO� RI� WKH� UHOHYDQW�:(56��� VXUYH\�TXHVWLRQV��7KH� HDUOLHU� VWXG\

GUHZ� RQ� RYHU� ��� FDVH� VWXGLHV� WR� JDLQ� DQ� XQGHUVWDQGLQJ� RI� WKH

SURFHVVHV�RI�SURFHGXUDO�LQGLYLGXDOLVDWLRQ�WKDW�ZHUH�EHLQJ�H[SHULHQFHG

DFURVV� D� EURDG� UDQJH� RI�ZRUNSODFHV� �%URZQ�HW� DO��������7KH� SHULRG

RYHU�ZKLFK�WKHVH�FDVH�VWXGLHV�ZHUH�FRQGXFWHG�HQFRPSDVVHG�WKDW�RI�WKH

:(56��� VXUYH\�� 7KH� VXUYH\� WKXV� DOORZV� WKH� ILQGLQJV� RI� WKH� FDVH

VWXGLHV�WR�EH�SODFHG�LQ�D�VWDWLVWLFDOO\�UHSUHVHQWDWLYH�SHUVSHFWLYH�DV�SDUW

RI� WKH� FRQWLQXLQJ� LWHUDWLRQ� RI� WKH� WZR� UHVHDUFK� WHFKQLTXHV� WKDW� KDV

FKDUDFWHULVHG�WKH�GHYHORSPHQW�RI�WKH�:,56�:(56�VHULHV��0DUJLQVRQ

�����������

)URP� D� VRFLR�OHJDO� SRLQW� RI� YLHZ�� WKH� WLPLQJ� RI� :(56��� ZDV

SHFXOLDUO\� EOHVVHG�� 7KH� VXUYH\� ZDV� FRQGXFWHG� RYHU� WKH� ILUVW� ZLQWHU

DIWHU� /DERXU¶V� UHWXUQ� WR� SRZHU� LQ� ����� DIWHU� DQ���� \HDU� DEVHQFH�� ,W

WKXV� FDPH�DW� WKH� HQG�RI� D� ORQJ�SHULRG� GXULQJ�ZKLFK� D� VXFFHVVLRQ� RI

OHJDO� FKDQJHV� KDG� JUHDWO\� LQFUHDVHG� FRQVWUDLQWV� RQ� FROOHFWLYH� DFWLRQ

DQG� FROOHFWLYH� RUJDQLVDWLRQ�� 3DUDGR[LFDOO\�� DOWKRXJK� WKLV� LV� RIWHQ

GHVFULEHG�DV�D�SHULRG�RI�GHUHJXODWLRQ��LW�GLG�QRW�GLPLQLVK�WKH�ERG\�RI

LQGLYLGXDO� HPSOR\PHQW� SURWHFWLRQ� OHJLVODWLRQ��$OWKRXJK� WKHUH� KDG

EHHQ� FHUWDLQ� FKDQJHV� DLPHG� DW� HQKDQFLQJ� IOH[LELOLW\�� VXFK� DV

PRGLILFDWLRQV�PDGH� WR� WKH�TXDOLI\LQJ�SHULRGV�IRU�VWDWXWRU\� ULJKWV�DQG

WR�UHPHGLHV�IRU�XQIDLU�GLVPLVVDO��'HDNLQ�	�0RUULV������������WKH�OHJDO

IRUPDOLVDWLRQ�RI�WKH�LQGLYLGXDO�HPSOR\PHQW�UHODWLRQVKLS�KDG�LQFUHDVHG

GXULQJ�WKLV�SHULRG�DV�QHZ�UHJXODWLRQ��ERWK�VXEVWDQWLYH�DQG�SURFHGXUDO�

ZDV� DGGHG�� 7KH� QHZ� /DERXU� JRYHUQPHQW� KDV� FRQWULEXWHG� IXUWKHU� WR

WKLV� SURFHVV�� ,W� FDPH� LQ� FRPPLWWHG� WR� VXEVWDQWLDO� OHJLVODWLRQ�� ERWK� WR

HQKDQFH� LQGLYLGXDO� HPSOR\PHQW� ULJKWV� DQG� WR� IDFLOLWDWH� FROOHFWLYH

RUJDQLVDWLRQ��6RPH�RI�WKHVH�SURSRVDOV�FDPH�LQ�WKH�ZDNH�RI�(XURSHDQ

&RPPXQLW\� LQLWLDWLYHV��7KH� WZR� \HDUV� VXEVHTXHQW� WR� WKH� VXUYH\� VDZ

WKH� LPSOHPHQWDWLRQ� RI� WKH�:RUNLQJ� 7LPH�'LUHFWLYH� �2FWREHU� ������

WKH� 1DWLRQDO� 0LQLPXP� :DJH� �$SULO� ������� WKH� (XURSHDQ� :RUNV

&RXQFLO�'LUHFWLYH��'HFHPEHU��������DQG�WKH�UR\DO�DVVHQW�WR�WKH�ZLGH�
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UDQJLQJ�(PSOR\PHQW�5HODWLRQV�$FW� �-XO\�������� ,W�ZRXOG� KDYH�EHHQ

KDUG�WR�FKRRVH�D�EHWWHU�WHPSRUDO�EDVH�OLQH�DJDLQVW�ZKLFK�WR�MXGJH�WKH

LPSDFW� RI� WKLV� ZDYH� RI� VWDWXWRU\� LQWHUYHQWLRQ�� 7KH� HPSOR\PHQW

FRQWUDFW�ZKLFK�WKLV�SDSHU�H[SORUHV�LV�WKXV�VLWXDWHG�DW�D�WLPH�ZKHQ�WKH

WLGH�RI�FROOHFWLYH�EDUJDLQLQJ�ZDV�DW�DQ�XQSUHFHGHQWHG�HEE��ZKLOH� WKH

WLGH� RI� VWDWXWRU\� UHJXODWLRQ� ZDV� DERXW� WR� ULVH� LQ� DQ� XQSUHFHGHQWHG

IORRG�

7KH�DQDO\VLV�VWDUWV�E\�DVVHVVLQJ�WKH�H[WHQW�WR�ZKLFK�WKH�FRQWHQW�RI�WKH

HPSOR\PHQW� FRQWUDFW� LV� VWLOO� GHWHUPLQHG� E\� WUDGLWLRQDO� FROOHFWLYH

EDUJDLQLQJ�� $IWHU� QRWLQJ� KRZ� WKH� FRYHUDJH� RI� FROOHFWLYH� EDUJDLQLQJ

KDV� FRQWUDFWHG�� DQG� KRZ� LWV� LQIOXHQFH� RYHU� WKH� FRQWURO� RI� ZRUN� KDV

GLPLQLVKHG�� WKH� DUWLFOH� JRHV� RQ� WR� LQYHVWLJDWH� WKH� IRUP� WKDW

HPSOR\PHQW� FRQWUDFWV� QRZ� WDNH� LQ� SUDFWLFH�� ,W� FRQFOXGHV� ZLWK� D

FRQVLGHUDWLRQ�RI�WKH�LQIOXHQFH�WKDW�WKH�JURZWK�RI�LQGLYLGXDO�ULJKWV�KDV

KDG�RQ�WKH�HPSOR\PHQW�FRQWUDFW�LQ�FRQWHPSRUDU\�%ULWDLQ�

����7KH�FRQWUDFWLRQ�RI�FROOHFWLYH�EDUJDLQLQJ�FRYHUDJH

7KH� FRYHUDJH� RI� FROOHFWLYH� EDUJDLQLQJ�� WKH� SULQFLSDO� PHDQV� RI

JRYHUQLQJ�WKH�HPSOR\PHQW�FRQWUDFW�IRU�PRVW�RI�WKH���WK�FHQWXU\��KDV

EHHQ� FRQWUDFWLQJ�� 7KLV� LV� EHVW� FKDUWHG� E\� FRQVLGHULQJ� FROOHFWLYH

EDUJDLQLQJ�RYHU�SD\��:(56���DQG� LWV�SUHGHFHVVRUV� LQGLFDWH� WKDW� WKH

SURSRUWLRQ�RI�DOO�HPSOR\HHV��LQ�ZRUNSODFHV�RI����HPSOR\HHV�RU�PRUH�

FRYHUHG� E\� FROOHFWLYH� EDUJDLQLQJ� RYHU� SD\� IHOO� IURP� ��� SHU� FHQW� LQ

�����WR����SHU�FHQW� LQ�������DQG�WR����SHU�FHQW� LQ�������&XOO\�HW�DO

������ ������ 7KH� OHYHO� DW� ZKLFK� WKLV� EDUJDLQLQJ� RFFXUV� KDV� DOVR

FKDQJHG��7KH� WUDGLWLRQDO� IRUP�RI� FROOHFWLYH� EDUJDLQLQJ�� DW� WKH�PXOWL�

HPSOR\HU��LQGXVWU\ZLGH�OHYHO��KDV�FRQWLQXHG�LWV�ORQJ�UHWUHDW�LQ�IDYRXU

RI�VLQJOH�HPSOR\HU�EDUJDLQLQJ�DW�VRPH�OHYHO�ZLWKLQ�WKH�HQWHUSULVH��7KH

VXUYH\V� VKRZ� WKDW� WKH� SURSRUWLRQ� RI� ZRUNSODFHV� �RI� ��� RU� PRUH

HPSOR\HHV�� DIIHFWHG� E\� PXOWL�HPSOR\HU� EDUJDLQLQJ� IHOO� IURP� ��� SHU

FHQW�LQ�������WR����SHU�FHQW�LQ�������DQG����SHU�FHQW�LQ�������&XOO\�HW

DO������������
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3UHYLRXV�VXUYH\V�KDYH�WHQGHG�WR�H[DPLQH�WKH�IRUPDOLWLHV�RI�FROOHFWLYH

EDUJDLQLQJ�RYHU�SD\�DQG�WR�LJQRUH�WKRVH�WUDFWV�RI�WKH�HFRQRP\�ZKHUH

LW� GLG� QRW� SUHYDLO� �'DQLHO� ������ %URZQ� ������ 'DQLHO� 	� 0LOOZDUG

������0LOOZDUG�	�6WHYHQV�������0LOOZDUG�HW�DO��������7KH�HPSKDVLV

ZDV� RQ� GHVFULELQJ� WKH� EDUJDLQLQJ� VWUXFWXUH�� 6XFK� DQ� DSSURDFK�PDGH

VHQVH�ZKHQ�FROOHFWLYH�EDUJDLQLQJ�ZDV�WKH�QRUP��DQG�ZKHQ�RQH�V\VWHP

RI�SD\�IL[LQJ�ZDV�GRPLQDQW�ZLWKLQ�DQ�HVWDEOLVKPHQW��,W�QR�ORQJHU�GRHV�

:(56��� WKHUHIRUH� XVHG� YDULRXV� DSSURDFKHV� WR� H[SORUH� ZKR� LV

LQYROYHG�LQ�IL[LQJ�SD\��DQG�ZKHWKHU�RU�QRW� WUDGH�XQLRQV�DUH�LQYROYHG

LQ� WKH� SURFHVV��7KH�PRVW� GLUHFW� TXHVWLRQ� DVNHG�PDQDJHUV� WR� VD\�� IRU

HDFK�RI�HLJKW�RFFXSDWLRQDO�JURXSV�ZKLFK�PLJKW�EH�SUHVHQW�ZLWKLQ�WKHLU

HVWDEOLVKPHQW�� ZKLFK� RI� D� UDQJH� RI� GHVFULSWLRQV� PRVW� FORVHO\

FKDUDFWHULVHG�WKH�ZD\�WKDW�SD\�ZDV�VHW�

7DEOH���XVHV�WKLV�WR�DQDO\VH�WKH�VWUXFWXUH�RI�SD\�IL[LQJ�E\�LQGXVWU\�IRU

DOO� ZRUNSODFHV� HPSOR\LQJ� ��� RU� PRUH��� ,W� GRHV� VR� E\� VXPPLQJ� IRU

HDFK� LQGXVWU\� WKH� UHVSRQVHV� UHODWLQJ� WR� HDFK� RFFXSDWLRQ�ZLWKLQ� HDFK

HVWDEOLVKPHQW��7KH�ILUVW�URZ�SURYLGHV�WKH�SHUFHQWDJH�RI�DOO�HPSOR\HHV

ZKRVH�SD\�LV�IL[HG�E\�WKH�GLIIHUHQW�PHWKRGV��DQG�WKH�VHFRQG�DQG�WKLUG

URZV�SURYLGH�SHUFHQWDJHV�VHSDUDWHO\�IRU�WKH�SXEOLF�DQG�SULYDWH�VHFWRUV�

7KH�UHPDLQLQJ�URZV�GR�WKLV�IRU�WKH�WZHOYH�PDLQ�LQGXVWULDO�FDWHJRULHV�

7KH� ILQDO� FROXPQ� JLYHV� WKH� SHUFHQWDJH� RI� DOO� HPSOR\HHV�ZKR� DUH� LQ

HDFK�LQGXVWULDO�FDWHJRU\�

,W� LV� HYLGHQW� IURP� 7DEOH� �� WKDW�� DFFRUGLQJ� WR� HPSOR\HUV�� FROOHFWLYH

EDUJDLQLQJ� �DV� UHSUHVHQWHG� LQ� WKH� ILUVW� WKUHH� FROXPQV��GHWHUPLQHV� WKH

SD\�RI����SHU� FHQW�RI� WKH�ZRUNIRUFH� LQ�ZRUNSODFHV�ZLWK� ���RU�PRUH

HPSOR\HHV�� +RZ� GRHV� WKLV� FRPSDUH� ZLWK� WKH� ��� SHU� FHQW� FRYHUDJH

VXJJHVWHG�E\�WKH�/DERXU�)RUFH�6XUYH\��/)6���ZKLFK�XVHG�D�TXHVWLRQ

DVNHG� RI� D� UDQGRP� VDPSOH� RI�HPSOR\HHV"�� 7KH� :(56��� H[FOXGHV

WKRVH����SHU�FHQW�RI�DOO�HPSOR\HHV�ZKR�UHSRUW�WKHPVHOYHV�DV�HPSOR\HG

LQ�ZRUNSODFHV�RI�IHZHU�WKDQ����HPSOR\HHV���ZKHUHDV�WKH�/)6�LQFOXGHV

WKHP�� :H� QHHG� WR� DOORZ� IRU� WKLV�� $Q� HVWLPDWH� EDVHG� RQ� :(56���

H[WUDSRODWLQJ� IURP� /)6� GDWD� IRU� VPDOO� HVWDEOLVKPHQWV��� VXJJHVWV
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FRYHUDJH�RI�FROOHFWLYH�EDUJDLQLQJ�RI�DOO�%ULWLVK�HPSOR\HHV�WR�EH����SHU

FHQW� IRU� WKH� ZLQWHU� RI� ��������� 7KLV� HPSOR\HU�EDVHG� UHVSRQVH� LV

SUREDEO\�PRUH� UHOLDEOH� WKDQ� WKH� VOLJKWO\�KLJKHU� HPSOR\HH�EDVHG�/)6

UHVSRQVH�

6RPH� SRLQWV� UHYHDOHG� LQ� WKH� µPDS¶� RI� SD\� IL[LQJ� LQ� ����� WKDW� LV

SURYLGHG� E\� 7DEOH� �� DUH� ZRUWK� KLJKOLJKWLQJ�� 7KH� FRYHUDJH� RI

FROOHFWLYH� EDUJDLQLQJ� FDQ� EH� EURNHQ� GRZQ� LQWR� ��� SHU� FHQW� RI

HPSOR\HHV� FRYHUHG� E\� PXOWL�HPSOR\HU� FROOHFWLYH� EDUJDLQLQJ�� �� SHU

FHQW� RI� HPSOR\HHV� FRYHUHG� E\� ZRUNSODFH� EDUJDLQLQJ�� DQG� WKH

UHPDLQLQJ����SHU�FHQW�FRYHUHG�E\�VLQJOH�HPSOR\HU�EDUJDLQLQJ�DW�VRPH

OHYHO� RI� WKH� RUJDQLVDWLRQ� KLJKHU� WKDQ� WKH� ZRUNSODFH�� &ROOHFWLYH

EDUJDLQLQJ� FRYHUHG� ��� SHU� FHQW� RI� SXEOLF�� EXW� RQO\� ��� SHU� FHQW� RI

SULYDWH� VHFWRU� HPSOR\PHQW�� ,Q� WKH� SULYDWH� VHFWRU�� PXOWL�HPSOR\HU

EDUJDLQLQJ� UHPDLQV� D� VLJQLILFDQW� LQVWLWXWLRQ� LQ� FRQVWUXFWLRQ� RQO\�� ,Q

PDQXIDFWXULQJ��ZKHUH�WZHQW\�\HDUV�DJR�ZRUNSODFH�EDUJDLQLQJ�ZDV�VR

GRPLQDQW�� LW� QRZ� DFFRXQWV� IRU� WKH� SD\� RI� OHVV� WKDQ� D� ILIWK� RI

HPSOR\HHV�� ,QGLYLGXDO�QHJRWLDWLRQ�RI�SD\� LV�FRQILQHG� WR�D�YHU\�VPDOO

SHUFHQWDJH�� PRVWO\� LQ� PDQDJHULDO� JUDGHV�� )RU� KDOI� RI� DOO� HPSOR\HHV

DQG� IRU� WZR�WKLUGV� RI� HPSOR\HHV� LQ� WKH� SULYDWH� VHFWRU�� SD\� LV� VHW

XQLODWHUDOO\�E\�PDQDJHPHQW�ZLWKLQ�WKH�HQWHUSULVH�

:H� KDYH� ORRNHG� DW� FROOHFWLYH� EDUJDLQLQJ� RYHU� SD\� DV� D� UHODWLYHO\

IRUPDO�SURFHVV�� UHVROYHG�DW�D�VSHFLILF�RUJDQLVDWLRQDO� OHYHO�ZLWK�VRPH

VRUW� RI� H[SOLFLW� DJUHHPHQW� ZLWK� WUDGH� XQLRQ� UHSUHVHQWDWLYHV�� %XW� WKH

H[WHQW� RI� WUDGH� XQLRQ� LQYROYHPHQW� LQ� IL[LQJ� SD\�PD\� RIWHQ� EH� IDLUO\

PLQLPDO�� 0DQDJHPHQW� DQG� ZRUNHU� UHSUHVHQWDWLYHV� IURP� WKH� VDPH

HVWDEOLVKPHQWV�ZHUH�DVNHG�DERXW�KRZ�WKH�PRVW�UHFHQW�VHWWOHPHQW�ZDV

DUULYHG�DW��,Q�WKRVH�FDVHV�ZKHUH�ZRUNHU�UHSUHVHQWDWLYHV�ZHUH�LQYROYHG�

RQO\����SHU�FHQW�RI�PDQDJHUV�VDLG�WKDW�WKH\�QHJRWLDWHG�DQ�DJUHHPHQW�

WKH� UHPDLQGHU� VD\LQJ� LW� DPRXQWHG� WR� QR�PRUH� WKDQ� FRQVXOWDWLRQ��$Q

HYHQ� ORZHU� SURSRUWLRQ� RI� WKH� ZRUNHU� UHSUHVHQWDWLYHV�� ��� SHU� FHQW�

GHVFULEHG� WKH�SURFHVV�DV�QHJRWLDWLRQ�DV�RSSRVHG� WR�FRQVXOWDWLRQ��7KH

%ULWLVK� EDUJDLQLQJ� VWUXFWXUH� KDV� WKXV� QRW� RQO\� FRQWUDFWHG�� LW� KDV

EHFRPH� LQFUHDVLQJO\� IX]]\�� 3D\�� WKH� SULQFLSDO� FRPSRQHQW� RI� DQ\
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HPSOR\PHQW�FRQWUDFW��LV�QRZ�IL[HG�E\�IRUPDO�FROOHFWLYH�EDUJDLQLQJ�IRU

QR� PRUH� WKDQ� RQH� WKLUG� RI� WKH� HPSOR\HG� SRSXODWLRQ�� :LWKLQ� WKLV�

KRZHYHU��WKHUH�LV�D�PDUJLQ�ZKHUH�WKH�LQIOXHQFH�RI�WUDGH�XQLRQV�LV�PRUH

LQIRUPDO�DQG�FRQVXOWDWLYH�

���&ROOHFWLYH�EDUJDLQLQJ�RYHU�WKH�FRQWURO�RI�ZRUN

7KH� HPSOR\PHQW� FRQWUDFW� LV� WKH� RXWFRPH� RI� D� WUDQVDFWLRQ� ZKLFK

HQFRPSDVVHV� ERWK� WKH� HQWLWOHPHQWV� DQG� WKH� REOLJDWLRQV� RI� WKH

HPSOR\HH�� ,Q� WKH� FRQWHPSRUDU\� FRQWH[W� LW� LV� HDV\� WR� IRUJHW� WKDW

FROOHFWLYH�EDUJDLQLQJ�PD\�UHJXODWH�QRW�RQO\�HQWLWOHPHQWV�VXFK�DV�SD\

DQG�IULQJH�EHQHILWV��EXW�DOVR�WKH�REOLJDWLRQV�SODFHG�RQ�HPSOR\HHV�VXFK

DV�ZRUNORDGV�DQG�MRE�GHVFULSWLRQV��%DUJDLQLQJ�RYHU�ZRUN�REOLJDWLRQV

LV� EDUJDLQLQJ� RYHU� WKH� FRQWURO� RI� ZRUN�� :H� WXUQ� WR� D� WKLUW\� \HDU

KLVWRULFDO�SHUVSHFWLYH�WR�XQGHUOLQH�KRZ�WKH�UHJXODWLRQ�RI�WKLV�DVSHFW�RI

WKH�HPSOR\PHQW�FRQWUDFW�KDV�FKDQJHG�

$� FUXGH� EXW� HORTXHQW� LQGLFDWLRQ� LV� WR� EH� JDLQHG� E\� UHFDOOLQJ� WKH

UHVSRQVHV�WR�VLPLODU�TXHVWLRQV�LQ�HDUOLHU�ZRUNSODFH�VXUYH\V��7KH�����

5R\DO�&RPPLVVLRQ� VXUYH\�GUHZ�RQ� D� VDPSOH� RI� ����PDQDJHUV� IURP

PDQXIDFWXULQJ�ZRUNSODFHV�RI�����RU�PRUH�HPSOR\HHV�DQG�FRQVWUXFWLRQ

VLWHV� RI� ��� RU� PRUH� HPSOR\HHV��7KH� SURSRUWLRQ� RI� ZRUNV� PDQDJHUV

ZKR�UHSRUWHG�WKDW��ZKHUH�WKH\�KDG�VKRS�VWHZDUGV��WKH\�µGLVFXVVHG�DQG

VHWWOHG¶�SDUWLFXODU�LVVXHV�ZLWK�WKHP�ZDV�DV�IROORZV��RQ�WKH�WDNLQJ�RQ�RI

QHZ�ODERXU�����SHU�FHQW��RQ�WKH�GLVWULEXWLRQ�RI�ZRUN�����SHU�FHQW��RQ

WKH�PDQQLQJ�RI�PDFKLQHV�����SHU�FHQW��RQ�WKH�GLVWULEXWLRQ�RI�RYHUWLPH�

���SHU� FHQW�� RQ� WKH� LQWURGXFWLRQ�RI� QHZ�PDFKLQHU\� DQG� MREV�� ��� SHU

FHQW��DQG�RQ�WUDQVIHUV�EHWZHHQ�MREV�����SHU�FHQW��*RYHUQPHQW�6RFLDO

6XUYH\������������7KLV�ZDV�QRW�D�UHSUHVHQWDWLYH�VDPSOH��EXW�LW�UHPLQGV

XV�WKDW�EDUJDLQLQJ�SOD\HG�D�ODUJH�SDUW�LQ�UHJXODWLQJ�WKH�RUJDQLVDWLRQ�RI

ZRUN� LQ� WKH� GH� IDFWR� HPSOR\PHQW� FRQWUDFW�� DW� OHDVW� LQ� ODUJHU

PDQXIDFWXULQJ�DQG�FRQVWUXFWLRQ�ZRUNSODFHV�LQ�WKH�����V�
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)RXUWHHQ� \HDUV� ODWHU�� WKH� �����:,56� VXUYH\� GUHZ� UHVSRQVHV� IURP� D

UHSUHVHQWDWLYH� VDPSOH�� YHU\� FRPSDUDEOH� WR� :(56���� RI� PDQDJHUV

IURP�ZRUNSODFHV�RI����RU�PRUH�HPSOR\HHV��$W� WKRVH� WKDW� UHFRJQLVHG

WUDGH� XQLRQV�� WKH� SURSRUWLRQ� RI� PDQDJHUV� UHSRUWLQJ� WKDW� WKH\

QHJRWLDWHG� ZLWK� XQLRQ� UHSUHVHQWDWLYHV� RI� PDQXDO� ZRUNHUV� DW� WKH

HVWDEOLVKPHQW�ZDV�DV�IROORZV��RQ�UHFUXLWPHQW�����SHU�FHQW��RQ�LQWHUQDO

UHGHSOR\PHQW�� ��� SHU� FHQW�� RQ�PDQQLQJ� OHYHOV�� ��� SHU� FHQW�� DQG� RQ

PDMRU�FKDQJHV�LQ�SURGXFWLRQ�PHWKRGV�����SHU�FHQW��'DQLHO�	�0LOOZDUG

������ ������ $JDLQ�� EDUJDLQLQJ� RYHU� ZRUN� RUJDQLVDWLRQ� LVVXHV� ZDV

FOHDUO\�WKH�QRUP�

%\������WKH�SLFWXUH�LV�YDVWO\�GLIIHUHQW��,I�ZH�FRQVLGHU�RQO\�ZRUNSODFHV

RI����RU�PRUH�HPSOR\HHV�LQ�RUGHU�WR�EH�DV�FRPSDUDEOH�ZLWK�WKH�����

VDPSOH�DV�SRVVLEOH��WKH�SURSRUWLRQ�RI�PDQDJHUV�DW�HVWDEOLVKPHQWV�ZLWK

ZRUNSODFH�XQLRQ�UHSUHVHQWDWLYHV�ZKR�UHSRUW�WKDW�WKH\�QHJRWLDWHG�RYHU

LVVXHV�ZDV�DV�IROORZV��RQ�UHFUXLWPHQW�RU�VHOHFWLRQ����SHU�FHQW��DQG�RQ

VWDIILQJ�RU�PDQSRZHU�SODQQLQJ����SHU�FHQW��7KH�FROODSVH�LQ�WUDGH�XQLRQ

LQIOXHQFH� RYHU� UHFUXLWPHQW� EHWZHHQ� ����� DQG� ����� LV� SDUWLFXODUO\

FOHDU�� $OWKRXJK� WKH� TXHVWLRQV� DUH� OHVV� VSHFLILF� �DQ� LQWHUHVWLQJ

UHIOHFWLRQ�RI�FKDQJLQJ�SUDFWLFH�LQ�LWVHOI���LW�LV�FOHDU�WKDW�WKHUH�KDV�EHHQ

D�YHU\�VXEVWDQWLDO�GHFOLQH� LQ�XQLRQ� UHSUHVHQWDWLYH� LQYROYHPHQW� LQ� WKH

UHJXODWLRQ�RI�HPSOR\HH�REOLJDWLRQV�DQG�ZRUN�RUJDQLVDWLRQ�DVSHFWV�RI

WKH�HPSOR\PHQW�FRQWUDFW�

$�IXOOHU�SLFWXUH�RI�WKH�VFRSH�DQG�FKDUDFWHU�RI�FROOHFWLYH�EDUJDLQLQJ�DW

WKH�ZRUNSODFH� LQ������ LV�JLYHQ� LQ�7DEOH����7KLV� FRPSDUHV� HPSOR\HU

DQG�XQLRQ�UHSUHVHQWDWLYHV¶�YLHZV�ZLWKLQ�WKH�VDPH�HVWDEOLVKPHQW��IURP

WKH�����HVWDEOLVKPHQWV� LQ�ZKLFK�XQLRQ� UHSUHVHQWDWLYHV�ZHUH� SUHVHQW�

RI�WKH�QDWXUH�RI�WKHLU�UHODWLRQVKLS�LQ�UHJXODWLQJ�GLIIHUHQW�DVSHFWV�RI�WKH

HPSOR\PHQW�FRQWUDFW���7KH�UHODWLYHO\�VPDOO�SURSRUWLRQ�RI�ZRUNSODFHV

UHSRUWLQJ�QHJRWLDWLRQ�RYHU�SD\�UHIOHFWV�LQ�SDUW�WKH�IDFW�WKDW��HVSHFLDOO\

LQ�WKH�SXEOLF�VHFWRU��QHJRWLDWLRQ�PD\�KDYH�WDNHQ�SODFH�DW�D�KLJKHU�OHYHO

WKDQ� WKH� ZRUNSODFH�� 7KH� KDQGOLQJ� RI� JULHYDQFHV� LV� SHUFHLYHG� E\

HPSOR\HH�UHSUHVHQWDWLYHV�WR�EH�WKHLU�PRVW�FRPPRQ�DUHD�RI�QHJRWLDWLQJ

DFWLYLW\�EXW�LV�FRQVLGHUHG�E\�HPSOR\HUV�PRUH�FRPPRQO\�WR�EH�DQ�DUHD
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RI� FRQVXOWDWLRQ�� :LWK� WKLV� H[FHSWLRQ�� XQLRQ� UHSUHVHQWDWLYHV� DQG

HPSOR\HUV� VKDUHG� VLPLODU� SHUFHSWLRQV� RI� WKH� H[WHQW� DQG� QDWXUH� RI

QHJRWLDWLRQ�� 7KHVH� SHUFHSWLRQV� DUH� VXEVWDQWLDOO\� GLIIHUHQW� ZKHQ� LW

FRPHV� WR� FRQVXOWDWLRQ��ZLWK�PDQDJHUV� FODLPLQJ�PXFK�PRUH� WKDQ� WKH

UHSUHVHQWDWLYHV��3HUKDSV�ZKDW� LV�PRVW�QRWDEOH� LV� WKH�H[WHQW� WR�ZKLFK�

RQ� PRVW� RI� WKHVH� LVVXHV�� QHLWKHU� VLGH� UHSRUWV�DQ\� QHJRWLDWLRQ� RU

FRQVXOWDWLRQ�WR�EH�WDNLQJ�SODFH��IRU�HLJKW�RI�WKH�WHQ�LVVXHV�DW�OHDVW�RQH

WKLUG� RI� UHVSRQGHQWV� RQ� ERWK� VLGHV� UHSRUW� QR� LQWHUDFWLRQ� DW� DOO�

$OWKRXJK�QRW�VKRZQ�LQ�WKH�WDEOH��WKHUH�LV�D�VXUSULVLQJ�VLPLODULW\�LQ�WKH

SDWWHUQ�RI�QHJRWLDWLRQ�DQG�FRQVXOWDWLRQ�ZKHQ�ZH�VHSDUDWH�DQG�FRPSDUH

WKH�SXEOLF� DQG�SULYDWH� VHFWRUV��ZLWK� WKH� H[FHSWLRQ� WKDW� SULYDWH� VHFWRU

UHVSRQGHQWV�UHSRUW�PRUH�QHJRWLDWLRQ�RYHU�SD\�

,Q�VXPPDU\��LW�LV�QRW�RQO\�RQ�SD\�DVSHFWV�RI�WKH�HPSOR\PHQW�FRQWUDFW

WKDW� WKH� LQIOXHQFH� RI� WUDGH� XQLRQV� KDV� GLPLQLVKHG��:RUNSODFH� XQLRQ

DFWLYLW\� LV� DOVR� PXFK� OHVV� FRQFHUQHG� ZLWK� WKH� FRQWURO� RI� ZRUN� WKDQ

WZHQW\�RU�WKLUW\�\HDUV�DJR��$QRWKHU�LQGLFDWLRQ�RI�WKLV�FKDQJH�LQ�XQLRQ

IXQFWLRQ� LV� SURYLGHG� E\� UHVSRQVHV� WR� D� TXHVWLRQ� LQ� ZKLFK� XQLRQ

UHSUHVHQWDWLYHV�ZHUH�DVNHG�WR�QDPH�WKH�PRVW�LPSRUWDQW�LVVXHV�WKH\�KDG

GHDOW�ZLWK�RYHU�WKH�ODVW�WZHOYH�PRQWKV��7KH�KLJKHVW�SURSRUWLRQ�����SHU

FHQW��FKRVH�WUHDWPHQW�RI�HPSOR\HHV�E\�PDQDJHPHQW�����SHU�FHQW�FKRVH

HPSOR\PHQW�VHFXULW\�����SHU�FHQW�FKRVH�KHDOWK�DQG�VDIHW\��DQG����SHU

FHQW� FKRVH� ZDJHV� DQG� EHQHILWV�� ,Q� WHUPV� WKDW� DUH� LQWHUHVWLQJO\

FRQVLVWHQW�ZLWK� WKH� HYLGHQFH� WKDW� SHRSOH� MRLQ� WUDGH� XQLRQV� SULPDULO\

IRU�PXWXDO� VXSSRUW�DW� WKH�ZRUNSODFH� �:DGGLQJWRQ�	�:KLWVWRQ������

������RQH�PLJKW� WKHUHIRUH�FKDUDFWHULVH�ZKDW�KDV�EHHQ�KDSSHQLQJ�DV�D

VKLIW� LQ� ZRUNSODFH� WUDGH� XQLRQ� DFWLYLW\� DZD\� IURP� OLPLWLQJ� WKH

REOLJDWLRQV� SODFHG� RQ� HPSOR\HHV� E\� HPSOR\HUV�� WRZDUGV� PRQLWRULQJ

WKH�H[HUFLVH�RI�HPSOR\HUV¶�REOLJDWLRQV�WRZDUGV�WKHLU�HPSOR\HHV�

���7KH�VXEVWDQWLYH�FRQWHQW�RI�WKH�HPSOR\PHQW�FRQWUDFW

,I� HPSOR\HHV� DUH� LQFUHDVLQJO\� QRW� FRYHUHG� E\� DQ\� VRUW� RI� FROOHFWLYH

DJUHHPHQW��ZKHUH�GR�WKH�FRQWHQWV�RI�WKHLU�HPSOR\PHQW�FRQWUDFW�FRPH



��

IURP"�7R�DQVZHU� WKLV�ZH� ILUVW�QHHG� WR�DVFHUWDLQ� WKH�H[WHQW� WR�ZKLFK�

ZLWKLQ� D� JLYHQ� ZRUNSODFH�� HPSOR\HHV¶� LQGLYLGXDO� HPSOR\PHQW

FRQWUDFWV� GLIIHU�� 2XU� HDUOLHU� VWXG\� KDG� VXJJHVWHG� WKDW�� GHVSLWH� D

ZLGHVSUHDG�UKHWRULF�RI�µLQGLYLGXDOLVDWLRQ¶��LQ�PRVW�RUJDQLVDWLRQV�WKHUH

KDV� EHHQ� D� JHQHUDO� WUHQG� WRZDUGV� JUHDWHU� VWDQGDUGLVDWLRQ� RI� WKH

HPSOR\PHQW� FRQWUDFW�� 7KLV� ZDV� FHUWDLQO\� WKH� FDVH� IRU� QRQ�SD\

HQWLWOHPHQWV��7KH�VWXG\�VXJJHVWHG�WKDW�WKHUH�KDV�EHHQ�D�GLPLQXWLRQ�LQ

GLIIHUHQWLDWLRQ�LQ�WKH�QRQ�SD\�HQWLWOHPHQW�FRQWHQW�RI�FRQWUDFWV�EHWZHHQ

HPSOR\HHV� LQ� WKH�VDPH�ILUP��ZKHWKHU�RU�QRW� WUDGH�XQLRQV�DUH�SUHVHQW

�%URZQ� HW� DO� ������ &K� ���� +RZ� IDU� GRHV� :(56��� VXSSRUW� WKLV

FRQFOXVLRQ"

7KH� VXUYH\� DVNHG� HPSOR\HUV� ZKDW� SURSRUWLRQ� RI� WKHLU� ODUJHVW

RFFXSDWLRQDO� JURXS� RI� HPSOR\HHV� KDG� VWDQGDUG� �WKDW� LV�� WKH� VDPH�

HPSOR\PHQW�FRQWUDFWV�IRU�QRQ�SD\�WHUPV�DQG�FRQGLWLRQV��$V�PDQ\�DV

���SHU�FHQW�VDLG�WKDW�DOO�HPSOR\HHV�LQ�WKHLU�ODUJHVW�JURXS�KDG�WKH�VDPH

FRQWUDFW�� 7KH� HPSOR\HUV�ZKR� GLG� QRW� UHSRUW� VWDQGDUG� FRQWUDFWV�ZHUH

DOPRVW�DOO�LQ�VPDOO�ILUPV�����SHU�FHQW�RI�WKHP�PDQDJHG�HVWDEOLVKPHQWV

RI� IHZHU� WKDQ� ��� HPSOR\HHV� DQG� ��� SHU� FHQW� RI� WKHP� ZHUH� LQ

RUJDQLVDWLRQV� RI� IHZHU� WKDQ� ���� HPSOR\HHV�� 7KH\� ZHUH� DOVR

RYHUZKHOPLQJO\�LQ�WKH�SULYDWH�VHFWRU�DQG�PRVW�KDG�QR�XQLRQ�PHPEHUV�

,Q�EULHI��ZKHWKHU�RU�QRW� WKH\�KDYH�FROOHFWLYH�EDUJDLQLQJ�� WKH�QRQ�SD\

WHUPV� RI� HPSOR\PHQW� FRQWUDFWV� LQ� DOO� EXW� WKH� VPDOOHVW� RUJDQLVDWLRQV

DUH�� DV� WKH� FDVH� VWXGLHV� VXJJHVWHG�� KLJKO\� VWDQGDUGLVHG��1RQH� RI� WKH

SUHYLRXV�:,56�VXUYH\V�SURYLGH�DQ\�GDWD�IURP�ZKLFK�WR�GHGXFH�KRZ

WKH�GHJUHH�RI�VWDQGDUGLVDWLRQ�PLJKW�KDYH�FKDQJHG�

2XU�HDUOLHU�FDVH�VWXGLHV�DOVR�IRXQG�HYLGHQFH�RI�D�JHQHUDO�WHQGHQF\�IRU

SD\� VWUXFWXUHV� WR� EHFRPH� LQFUHDVLQJO\� VLPSOH� DQG� OHVV� VSHFLILF�

ZKHWKHU�RU�QRW�XQLRQV�ZHUH�UHFRJQLVHG��7KLV�LQFUHDVLQJ�YDJXHQHVV�RI

MRE�GHVFULSWLRQ�WHQGHG�WR�UHIOHFW�JUHDWHU�HPSOR\HU�GLVFUHWLRQ�RYHU�WKH

DFWXDO�FRQWHQW�RI� MREV� WKDW�ZH�KDYH� MXVW�QRWHG��7KH�FDVH�VWXGLHV�DOVR

IRXQG� ZLGHVSUHDG� XVH� RI� SHUIRUPDQFH�UHODWHG� SD\�� :KHUH� WKLV� LV

OLQNHG�WR�LQGLYLGXDO�SHUIRUPDQFH�LW�LPSOLHV�WKDW�VXEVWDQWLYH�SD\�WHUPV



��

ZLOO�EH�GLIIHUHQWLDWHG�EHWZHHQ�HPSOR\HHV� �%URZQ�HW�DO� ������&K����

:KDW�GLG�:(56���ILQG"

7KHUH� DUH� FRQVLGHUDEOH� PHWKRGRORJLFDO� GLIILFXOWLHV� LQ� LQYHVWLJDWLQJ

SD\PHQW� V\VWHPV� E\� VXUYH\� WHFKQLTXHV�� 7KH\� FDQQRW� SUREH� FUXFLDO

DVSHFWV� RI� LQFHQWLYH� VWUXFWXUHV� VXFK� DV� ZDJH� YDULDELOLW\� DQG� WKH

GLVFUHWLRQ� H[HUFLVHG� E\� PDQDJHPHQW�� 0RUHRYHU�� :(56��� SURYLGHV

RQO\� EURDG� LQGLFDWRUV� RI� WKHLU� FXUUHQW� VWDWH�� 2QO\� ��� SHU� FHQW� RI

HVWDEOLVKPHQWV� UHSRUWHG� WKDW� DQ\�QRQ�PDQDJHULDO� HPSOR\HHV� UHFHLYHG

SD\PHQW� IURP� VRPH� VRUW� RI� LQGLYLGXDO� RU� JURXS� SHUIRUPDQFH�UHODWHG

VFKHPH��,Q�WZR�WKLUGV�RI�WKHVH�FDVHV��LQGLYLGXDO��DV�RSSRVHG�WR�JURXS�

SHUIRUPDQFH� RU� RXWSXW� PHDVXUHV� GHWHUPLQHG� WKH� DPRXQW� RI� SD\�� ,Q

VXP�� ZKLOH� VRPH� VRUW� RI� SHUIRUPDQFH�UHODWHG� SD\� LV� XVHG� IRU� D

PLQRULW\��IRU�WKH�ODUJH�PDMRULW\�RI�HPSOR\HHV��SD\�LV�VWLOO�EDVHG�XSRQ

UHODWLYHO\�VWDQGDUGLVHG�ZDJH�DQG�VDODU\�VWUXFWXUHV�

:H� FRQFOXGH� WKDW� WKHUH� LV� D� KLJK� GHJUHH� RI� VWDQGDUGLVDWLRQ� RI

HPSOR\PHQW� FRQWUDFWV�ZLWKLQ�%ULWLVK�ZRUNSODFHV�� VR� IDU� DV� ERWK� SD\

DQG�QRQ�SD\�HQWLWOHPHQWV�DUH�FRQFHUQHG��7KLV� LV� LUUHVSHFWLYH�RI� WUDGH

XQLRQ� SUHVHQFH�� )DFWRUV� UHODWHG� WR� WUDQVDFWLRQ� FRVWV� DQG� LVVXHV� RI

LQWHUQDO�HTXLW\�DQG�PRWLYDWLRQ�ZLWKLQ�RUJDQLVDWLRQV�DSSHDU� WR�SODFH�D

OLPLW�RQ�KRZ�IDU�WKH�LQGLYLGXDOLVDWLRQ�RI�FRQWUDFWV�FDQ�EH�WDNHQ��HYHQ

LQ� VLWXDWLRQV� ZKHUH� XQLRQ� LQIOXHQFH� RYHU� WKH� VHWWLQJ� RI� SD\� DQG

FRQGLWLRQV�KDV�EHHQ�HIIHFWLYHO\�UHPRYHG��%URZQ�HW�DO�������&KV�������

7KH� H[FHSWLRQV�� ZKHUH� WKHUH� LV� GLIIHUHQWLDWLRQ� RQ� QRQ�SD\

HQWLWOHPHQWV��DUH�DOPRVW�DOO�WR�EH�IRXQG�DPRQJ�YHU\�VPDOO�ZRUNSODFHV�

6R� IDU� DV� SD\� HQWLWOHPHQWV� DUH� FRQFHUQHG��ZKLOH� SHUIRUPDQFH�UHODWHG

SD\� ZKLFK� GLIIHUHQWLDWHV� EHWZHHQ� LQGLYLGXDOV� LV� PRUH� ZLGHVSUHDG

DPRQJ�ODUJHU�ZRUNSODFHV��LW�VWLOO�RQO\�DIIHFWV�D�PLQRULW\�RI�HPSOR\HHV�

$OWKRXJK�LQ�SDVW�GHFDGHV�WKH�VWDQGDUGLVDWLRQ�RI�HPSOR\PHQW�FRQWUDFWV

ZDV� SULPDULO\� EURXJKW� DERXW� WKURXJK� WKH� PHFKDQLVP� RI� FROOHFWLYH

EDUJDLQLQJ�� LWV� VXUYLYDO� LQ� D� SHULRG� RI� XQLRQ�ZHDNQHVV� VXJJHVWV� WKDW

VWDQGDUGLVDWLRQ�PD\�KDYH�VXEVWDQWLDO�EHQHILWV�IRU�HPSOR\HUV�



��

���7KH�IRUPDOLVDWLRQ�RI�WKH�HPSOR\PHQW�FRQWUDFW

:KLOH� FROOHFWLYH� EDUJDLQLQJ� KDV� GHFOLQHG� LQ� LPSRUWDQFH� DV� DQ

LQIOXHQFH� RQ� WKH� HPSOR\PHQW� FRQWUDFW�� WKH� UROH� RI� VWDWXWRU\

HPSOR\PHQW� ODZ� KDV� LQFUHDVHG�� 8QGHU� WKH� FRPPRQ� ODZ� RI

HPSOR\PHQW�� QR� IRUPDOLWLHV� DUH� UHTXLUHG� WR� EULQJ� DQ� HPSOR\PHQW

UHODWLRQVKLS� LQWR� EHLQJ�� $� FRQWUDFW� RI� HPSOR\PHQW� FDQ� VLPSO\� EH

LPSOLHG�E\�SUHYDLOLQJ�SUDFWLFH�RU��LI�LW�LV�WR�EH�PDGH�H[SOLFLW��WKLV�FDQ

EH� GRQH� HLWKHU� LQ� ZULWLQJ� RU� RUDOO\�� $V� QRWHG� LQ� WKH� ,QWURGXFWLRQ�

KRZHYHU�� EHJLQQLQJ� LQ� WKH� ����V�� OHJLVODWLRQ� KDV� VXSHULPSRVHG� D

JURZLQJ�VHW�RI�GXWLHV�XSRQ�WKH�HPSOR\HU�WR�SURYLGH�WKH�HPSOR\HH�ZLWK

ZULWWHQ� LQIRUPDWLRQ� RQ� FHUWDLQ� VSHFLILHG� WHUPV� RI� WKH� FRQWUDFW� DQG

FHUWDLQ� VSHFLILHG� ULJKWV�� 7KH� UHOHYDQW� ODZ� LV� QRZ� IRXQG� LQ� VHFWLRQ� �

DQG�UHODWHG�VHFWLRQV�RI� WKH�(PSOR\PHQW�5LJKWV�$FW������ �'HDNLQ�	

0RUULV�����������������+RZ�IDU�LV�WKLV�GXW\�FRPSOLHG�ZLWK��DQG�KRZ

LV� LW� FRPSOLHG� ZLWK"� (DUOLHU� VWXGLHV� VXJJHVWHG� WKDW� WKHUH� ZDV

ZLGHVSUHDG� FRQIXVLRQ� DPRQJ� HPSOR\HUV� FRQFHUQLQJ� WKH� PHDQLQJ� RI

WKH� ODZ� �/HLJKWRQ�	�'XPYLOOH� ������� DQG� WKDW� LW� ZDV� RQO\� SDUWLDOO\

DSSOLHG� LQ� PDQ\� VPDOOHU� ILUPV� DQG� LQ� QRQ�XQLRQLVHG� HVWDEOLVKPHQWV

�&ODUN� 	� +DOO� ������ 1$&$%� ������� 7KH� PRUH� UHFHQW� HURVLRQ� RI

FROOHFWLYH� EDUJDLQLQJ� SURWHFWLRQV� PDNHV� LW� SDUWLFXODUO\� LPSRUWDQW� WR

HVWDEOLVK�ZKHWKHU�ZULWWHQ�VWDWHPHQWV�RI�HPSOR\PHQW�FRQWUDFWV�DUH�VWLOO

RIWHQ�PLVVLQJ�

,Q� RUGHU� WR� JDLQ� VRPH� PHDVXUH� RI� KRZ� IDU� FRQWUDFW� WHUPV� DUH�� LQ

SUDFWLFH��IRUPDOLVHG��WKH�:(56���VXUYH\�DVNHG�HPSOR\HUV�ZKLFK�RI�D

QXPEHU�RI�DVSHFWV�RI�WHUPV�DQG�FRQGLWLRQV�RI�HPSOR\PHQW�WKH\�PDGH

DYDLODEOH� LQ� ZULWLQJ� WR� HPSOR\HHV� LQ� WKHLU� HVWDEOLVKPHQW¶V� ODUJHVW

RFFXSDWLRQDO� JURXS�� ,W� DGGUHVVHG� WKLV� E\� DVNLQJ� DERXW�WHUPV� ZKLFK

H[HPSOLILHG�IRXU�GLVWLQFW�FDWHJRULHV�RI�OHJDO�VWDWXV�

)LUVW��DQG�PRVW�FOHDU�FXW��WKH�ODZ�UHTXLUHV�WKH�HPSOR\HU�WR�VHW�RXW��LQ�D

VLQJOH� ZULWWHQ� VWDWHPHQW�� D� QXPEHU� RI� PDWWHUV�� LQFOXGLQJ� µWKH� VFDOH�

UDWH� RU� PHWKRG� RI� SD\PHQW¶�� µKRXUV� RI� ZRUN¶�� DQG� HQWLWOHPHQW� WR

KROLGD\V�� $� VHFRQG� FDWHJRU\� RI� PDWWHUV� PXVW� EH� UHSRUWHG� WR� WKH



��

HPSOR\HH�EXW�WKDW�PD\�EH�GRQH�LQ�D�VHSDUDWH�GRFXPHQW��7KHVH�PDWWHUV

LQFOXGH� WKH� OHQJWK� RI� WKH� DJUHHG� SHULRG� RI� HPSOR\PHQW� DQG� DQ\

FROOHFWLYH� DJUHHPHQW� DIIHFWLQJ� WKH� HPSOR\PHQW� UHODWLRQVKLS�� $� WKLUG

FDWHJRU\�RI�LQIRUPDWLRQ�PXVW�EH�SURYLGHG�WR�WKH�HPSOR\HH�HLWKHU�LQ�D

ZULWWHQ� VWDWHPHQW�RU� LQ� DQRWKHU�GRFXPHQW�ZKLFK� WKH� HPSOR\HH�KDV� D

UHDVRQDEOH�RSSRUWXQLW\�WR�UHDG�LQ�WKH�FRXUVH�RI�HPSOR\PHQW��7KH�OLVW

RI� LWHPV� WKLV� FRYHUV� LQFOXGHV� VLFN� OHDYH� DUUDQJHPHQWV� DQG

RFFXSDWLRQDO� SHQVLRQ� VFKHPHV�� $� IRXUWK� FDWHJRU\� UHODWHV� WR

GLVFLSOLQDU\� DQG�JULHYDQFH� SURFHGXUHV��'LVFLSOLQDU\� SURFHGXUHV�PXVW

EH�VSHFLILHG� LQ� WKH�ZULWWHQ� VWDWHPHQW�RU� LQ�DQRWKHU� UHDGLO\�DFFHVVLEOH

GRFXPHQW�� XQOHVV� WKHUH� DUH� IHZHU� WKDQ� ��� HPSOR\HHV� LQ� WKH

RUJDQLVDWLRQ�� 'HWDLOV� RI� JULHYDQFH� SURFHGXUHV� �LQFOXGLQJ� JULHYDQFHV

RYHU�LVVXHV�RI�GLVFLSOLQH��PXVW�DOVR�EH�QRWLILHG�LQ�ZULWLQJ��LUUHVSHFWLYH

RI� WKH�QXPEHU�HPSOR\HG�� ,Q�DGGLWLRQ� WR� DVNLQJ�HPSOR\HUV�ZKHWKHU� D

VHOHFWHG� QXPEHU� RI� WKH� DERYH� LWHPV� ZHUH�� LQ� SUDFWLFH�� QRWLILHG� WR

HPSOR\HHV��WKH�VXUYH\�DOVR�DVNHG�DERXW�µWUDLQLQJ�RSSRUWXQLWLHV¶��7KLV

ZDV�DGGHG�EHFDXVH� LW� LV�D� WHUP�RI�HPSOR\PHQW�IRU�ZKLFK� WKHUH� LV�QR

VWDWXWRU\� UHTXLUHPHQW� WR� SURYLGH� ZULWWHQ� GHWDLOV�� ,W� WKXV� SURYLGHV� DQ

LQWHUHVWLQJ� EHQFKPDUN� DJDLQVW� ZKLFK� WR� MXGJH� WKH� GHJUHH� WR� ZKLFK

HPSOR\HUV�SURYLGHG�LQIRUPDWLRQ�RQ�WKRVH�PDWWHUV�OLVWHG�LQ�WKH�$FW�

7DEOH� �� VHWV� RXW� WKH� H[WHQW� WR� ZKLFK� HPSOR\HUV� UHSRUW� WKDW� WKH\

SURYLGH� ZULWWHQ� GHWDLOV� IRU� WKH� ODUJHVW� RFFXSDWLRQDO� JURXS� LQ� WKH

ZRUNSODFH��ZLWK�WKH�ILUVW�FROXPQ�JLYLQJ�WKH�SHUFHQWDJH�RI�ZRUNSODFHV

RI����RU�PRUH�HPSOR\HHV�GRLQJ�VR��DQG�WKH�VHFRQG�FROXPQ�JLYLQJ�DQ

HVWLPDWH�RI�WKH�SHUFHQWDJH�RI�DOO�HPSOR\HHV�VR�FRYHUHG��

,W� LV� HYLGHQW� IURP� WKH� WDEOH� WKDW�� IRU� WKH� ILUVW� WKUHH� LWHPV�� IRU�ZKLFK

WKHUH�LV�D�VWDWXWRU\�UHTXLUHPHQW�WR�LQFOXGH�UHOHYDQW�LQIRUPDWLRQ�LQ�WKH

PDLQ�ZULWWHQ�VWDWHPHQW��ZHOO�RYHU�QLQH�RXW�RI� WHQ�HPSOR\HUV�FODLP�WR

SURYLGH�WKH�LQIRUPDWLRQ�LQ�TXHVWLRQ��DQG�WKLV�FRYHUV�DOO�EXW�D�YHU\�IHZ

HPSOR\HHV�� ,W� LV� DOVR� FORVH� WR� WKLV� OHYHO� IRU� WKH� QH[W� WZR� LWHPV�� IRU

ZKLFK�WKHUH�LV�D�VWDWXWRU\�UHTXLUHPHQW�WKDW�D�ZULWWHQ�VWDWHPHQW�VKRXOG

EH� µUHDVRQDEO\� DFFHVVLEOH¶�� +RZHYHU�� WKH� LVVXH� RI� WUDLQLQJ

RSSRUWXQLWLHV��IRU�ZKLFK�WKHUH�LV�QR�VXFK�UHTXLUHPHQW��LV�ZHOO�EHKLQG�



��

ZLWK�RQO\�VL[�RXW�RI�WHQ�SURYLGLQJ�ZULWWHQ�SDUWLFXODUV��)LQDOO\��MXVW�ILYH

SHU� FHQW� RI� HPSOR\HUV� �FRYHULQJ� WZR� SHU� FHQW� RI� DOO� HPSOR\HHV� LQ

HVWDEOLVKPHQWV� RI� ��� RU�PRUH� HPSOR\HHV� LQ�%ULWDLQ�� UHSRUW� WKDW� WKH\

SURYLGH�QRQH�RI�WKHVH�ZULWWHQ�GHWDLOV�

7KLV� VXJJHVWV� WZR� LPSRUWDQW� FRQFOXVLRQV�� )LUVW�� FRQWUDU\� WR� WKH

ILQGLQJV� RI� SUHYLRXV� VWXGLHV� �LQ� SDUWLFXODU�� &ODUN� 	� +DOO� �����

1$&$%�������WKHUH�QRZ�DSSHDUV�WR�EH�D�KLJK�GHJUHH�RI�IRUPDOLVDWLRQ

RI� EDVLF� WHUPV� DQG� FRQGLWLRQV� RI� HPSOR\PHQW� LQ� PRVW� ZRUNSODFHV�

6HFRQGO\�� WKH� YDULDWLRQV� LQ� OHJDO� REOLJDWLRQV� FRQWDLQHG� LQ� VHFWLRQ� �

DQG�UHODWHG�VHFWLRQV�RI�WKH�(PSOR\PHQW�5LJKWV�$FW������GR�DSSHDU�WR

EH�UHIOHFWHG�LQ�WKH�YDU\LQJ�LQFLGHQFH�RI�IRUPDOLVDWLRQ��ZLWK�WKH�VWURQJ

LPSOLFDWLRQ� WKDW� WKH\� KDYH� SOD\HG� D� VLJQLILFDQW� UROH� LQ� EULQJLQJ� LW

DERXW�

+RZ�IDU�GRHV�FROOHFWLYH�EDUJDLQLQJ�LQIOXHQFH�WKH�SURYLVLRQ�RI�ZULWWHQ

GHWDLOV"� $� GLIILFXOW\� DULVLQJ� KHUH� LV� WKDW� RQH� PLJKW� H[SHFW� ERWK

IRUPDOLVDWLRQ� DQG� WKH� OHYHO� RI� XQLRQLVDWLRQ� WR� EH� FORVHO\� DVVRFLDWHG

ZLWK� HVWDEOLVKPHQW� DQG� HQWHUSULVH� VL]H�� :H� WKHUHIRUH� FDUULHG� RXW� D

VLPSOH�ORJLVWLF�UHJUHVVLRQ�DQDO\VLV�LQ�RUGHU�WR�XQUDYHO�WKLV��7KH�UHVXOWV

DSSHDU� LQ� WKH� ODVW� IRXU� FROXPQV� RI� 7DEOH� ��� ,W� LV� DSSDUHQW� WKDW� WKH

SURYLVLRQ� RI� ZULWWHQ� GHWDLOV� RQ� DOO� ILYH� µVWDWXWRU\¶� LVVXHV� LV

VLJQLILFDQWO\�UHODWHG�WR�WKH�VL]H�RI�WKH�HPSOR\LQJ�RUJDQLVDWLRQ�DQG��IRU

DOO�EXW�ZULWWHQ�GHWDLOV�RI�SD\PHQW��WR�WKH�VL]H�RI�WKH�HVWDEOLVKPHQW��,W�LV

VPDOO�ZRUNSODFHV�DQG�ILUPV� WKDW�DSSHDU� WR�KDYH�GLIILFXOW\� LQ�NHHSLQJ

WKHLU�HPSOR\PHQW�SDSHUZRUN�XS�WR�OHJDOO\�UHTXLUHG�VWDQGDUGV�

7KHUH� DUH� DOVR� LQWHUHVWLQJ� ILQGLQJV� ZLWK� UHVSHFW� WR� FROOHFWLYH

EDUJDLQLQJ�� 7KHUH� LV� HYLGHQFH� RI� DQ� LQGHSHQGHQW� DQG� VLJQLILFDQW

DVVRFLDWLRQ�EHWZHHQ�XQLRQ�GHQVLW\�DQG�WKH�SURYLVLRQ�RI�ZULWWHQ�GHWDLOV

RI� SD\�� DQG� RI� VLFN� OHDYH�� 7KHUH� LV� DOVR� VLJQLILFDQW� HYLGHQFH� LQ� WKH

ILQDO� URZ� WKDW�� HYHQ� DOORZLQJ� IRU� VL]H��ZULWWHQ� GHWDLOV� DUH� LQ� JHQHUDO

OHVV� OLNHO\� WR� EH� SURYLGHG� ZKHUH� XQLRQV� DUH� ZHDN� RU� DEVHQW�� 7KLV

VXJJHVWV�WKDW��LQ�WKLV�DV�LQ�RWKHU�DUHDV�RI�ODERXU�ODZ�VXFK�DV�KHDOWK�DQG

VDIHW\��'DZVRQ�HW�DO�������6DQG\�	�(OOLRWW��������VWDWXWRU\�ULJKWV�DUH



��

PRUH�OLNHO\�WR�EH�XSKHOG�ZKHUH�WUDGH�XQLRQV�DUH�SUHVHQW��:H�FRQFOXGH�

WKHQ��WKDW�WKH�IRUPDOLVDWLRQ�RI�WKH�HPSOR\PHQW�FRQWUDFW�LV�HQKDQFHG�E\

VWDWXWRU\�REOLJDWLRQV��%XW�ZH�DOVR� FRQFOXGH� WKDW�ERWK� WKH� VL]H� RI� WKH

RUJDQLVDWLRQ� DQG� RI� WKH� HVWDEOLVKPHQW�� DQG� DOVR� WKH� VWUHQJWK� RI� DQ\

WUDGH� XQLRQV� SUHVHQW�� DUH� DVVRFLDWHG� ZLWK� JUHDWHU� IRUPDOLVDWLRQ� RI

HPSOR\PHQW�FRQWUDFWV�LQ�DGGLWLRQ�WR�DQG�LQGHSHQGHQWO\�RI�WKH�ODZ�

,W� VKRXOG� EH� QRWHG� WKDW� WKLV� GRHV� QRW� GLUHFWO\� HQDEOH� XV� WR� VD\� KRZ

PDQ\� HPSOR\HUV� DUH� QRW� FRPSO\LQJ� ZLWK� WKH� ODZ�� DW� OHDVW� LQ� DOO� LWV

DVSHFWV��7R�GR�WKLV��ZH�ZRXOG�QHHG�WR�NQRZ�ZKHWKHU�WKRVH�HPSOR\HUV

ZKR�GLG�QRW� UHSRUW� LVVXLQJ�D�ZULWWHQ�VWDWHPHQW�KDG�DQ\WKLQJ�DW�DOO� WR

UHSRUW� RQ� WKH� PDWWHU� LQ� TXHVWLRQ�� 7KH� ODZ� UHODWLQJ� WR� WKH� ZULWWHQ

VWDWHPHQW��IRU�WKH�PRVW�SDUW��GRHV�QRW�VHW�D�IORRU�RI�ULJKWV�DQG�GRHV�QRW

GLUHFWO\�UHJXODWH�WKH�FRQWHQWV�RI�HPSOR\PHQW�FRQWUDFWV��,W�RQO\�SODFHV

RQ� HPSOR\HUV� DQ� REOLJDWLRQ� WR� UHSRUW� WKRVH� WHUPV� DQG� FRQGLWLRQV� RI

HPSOR\PHQW�ZKLFK�KDYH�EHHQ�HLWKHU�LQGLYLGXDOO\�DJUHHG��LQFRUSRUDWHG

LQWR�LQGLYLGXDO�FRQWUDFWV�IURP�FROOHFWLYH�DJUHHPHQWV��RU�LPSOLHG�IURP

VRPH�RWKHU� VRXUFH� VXFK�DV� FXVWRP�RU�SUDFWLFH���+RZHYHU�� VRPHWKLQJ

DERXW� QRQ�FRPSOLDQFH� FDQ� EH� VDLG� E\� IRFXVLQJ� RQ� WHUPV� UHODWLQJ� WR

JULHYDQFH�SURFHGXUHV��ZKLFK�PXVW�EH�QRWLILHG��UHJDUGOHVV�RI� WKH�VWDWH

RI�WKH�XQGHUO\LQJ�FRQWUDFW��DQG�SD\��VLQFH�LW� LV�YHU\�XQOLNHO\�WKDW� WKH

REOLJDWLRQ�WR�SD\�ZDJHV�ZRXOG�QRW�EH�D�FRQWUDFW�WHUP���6HYHQ�SHU�FHQW

RI�DOO�UHVSRQGHQWV�UHSRUWHG�WKDW�PDQDJHPHQW�DW�WKHLU�ZRUNSODFHV�IDLOHG

WR�LVVXH�ZULWWHQ�GHWDLOV�RI�WHUPV�UHODWLQJ�WR�SD\�ZKLOH����SHU�FHQW�IDLOHG

WR� LVVXH� ZULWWHQ� GHWDLOV� RI� JULHYDQFH� SURFHGXUHV�� $� UHDVRQDEOH

LQIHUHQFH�ZRXOG�EH�WKDW�PRVW�RI�WKHVH�ZRUNSODFHV�DUH�IDLOLQJ�WR�PHHW

WKHLU�OHJDO�REOLJDWLRQV�XQGHU�WKH�$FW�

7KH�UHODWLYHO\�KLJK�UDWH�RI�REVHUYDQFH�RI�WKH�ODZ�LQGLFDWHV�WKDW�VRPH

RI� WKH� SUREOHPV� RI� IDLOXUH� WR� QRWLI\� HPSOR\HHV� RI� WKHLU� WHUPV� DQG

FRQGLWLRQV� ZKLFK� ZHUH� HQFRXQWHUHG� LQ� WKH� \HDUV� IROORZLQJ� WKH

&RQWUDFWV�RI�(PSOR\PHQW�$FW������PD\�KDYH�EHHQ�RYHUFRPH��7KLV�LV

XQOLNHO\� WR� KDYH� EHHQ� EHFDXVH� RI� WKH� OHJDO� VDQFWLRQV� IRU� QRQ�

FRPSOLDQFH�� ZKLFK� DUH� ODUJHO\� OLPLWHG� WR� WKH� UHFWLILFDWLRQ� RI� WKH

UHOHYDQW� VWDWHPHQW� DQG� GR� QRW� HQWDLO� D� ILQDQFLDO� SHQDOW\� RQ� WKH



��

HPSOR\HU��1RU�GRHV� LW� VHHP� WKDW�XQLRQ�SUHVVXUH� IRU�FRPSOLDQFH�ZLWK

WKH�ODZ�KDV�EHHQ�WKH�FUXFLDO�IDFWRU��7KH�ODZ�DSSHDUV�WR�KDYH�EHFRPH

PRUH� JHQHUDOO\� REVHUYHG� LQ� SUDFWLFH� DW� WKH� VDPH� WLPH� DV� XQLRQ

LQIOXHQFH� LQ� WKH� ZRUNSODFH� KDV� EHHQ� GHFOLQLQJ�� 7KLV� VXJJHVWV� WKDW

ZKLOH� XQLRQV� PD\� KDYH� PDGH� HIIRUWV� WR� HQIRUFH� WKH� ODZ�� ERWK� DW

ZRUNSODFH� OHYHO� DQG� WKURXJK� OLWLJDWLRQ� WR� HVWDEOLVK� LWV� OLPLWV�

HPSOR\HUV� KDYH� LQFUHDVLQJO\� FRPH� WR� DSSO\� WKH� ODZ� DV� D� PDWWHU� RI

URXWLQH�RQFH�LWV�HIIHFWV�KDYH�EHFRPH�IDPLOLDU�

���7KH�PHDQV�RI�SURYLVLRQ�RI�FRQWUDFWXDO�GHWDLOV

7KH�SURYLVLRQ�RI�ZULWWHQ�GHWDLOV�LV�RQH�WKLQJ��KRZ�WKH\�DUH�SURYLGHG�LV

TXLWH�DQRWKHU��+RZ�HDVLO\�DFFHVVLEOH�WR�WKH�HPSOR\HH�DUH�WKH�WHUPV�RI

KLV�RU�KHU�HPSOR\PHQW�FRQWUDFW"�+HUH�WKH�VXUYH\�VKHGV�XVHIXO�OLJKW�E\

DVNLQJ�DERXW�WKH�PHGLXP�RI�FRPPXQLFDWLRQ�IRU� WZR�SDUWLFXODU� LVVXHV

IRU�ZKLFK� WKHUH� LV�D�VWDWXWRU\�REOLJDWLRQ� IRU�HDVLO\�DFFHVVLEOH�ZULWWHQ

LQIRUPDWLRQ�� GLVFLSOLQH� DQG� JULHYDQFH� SURFHGXUHV�� :H� KDYH� DOUHDG\

QRWHG�WKDW�WKHUH�LV�D�FXW�RII�IRU�WKH�OHJDO�UHTXLUHPHQW�DW�RUJDQLVDWLRQV

RI� IHZHU� WKDQ� ��� HPSOR\HHV� IRU� GLVFLSOLQDU\� SURFHGXUHV�� EXW� QRW� IRU

JULHYDQFH� SURFHGXUHV�� ,W� VKRXOG� DOVR� EH� QRWHG� WKDW�� ZKLOH� ERWK� DUH

LPSRUWDQW�LQ�WHUPV�RI�HPSOR\HH�ULJKWV��ZULWWHQ�GLVFLSOLQDU\�SURFHGXUHV

PD\�EH�RI�SDUWLFXODU�YDOXH�WR�HPSOR\HUV�VKRXOG�GLVPLVVDO�FDVHV�JR�RQ

WR� HPSOR\PHQW� WULEXQDOV�� 6XUYH\� TXHVWLRQV� DVNHG� KRZ� HPSOR\HHV

ZHUH� PDGH� DZDUH� RI� WKH� SURFHGXUHV�� ZKHWKHU� WKURXJK� OHWWHU� RI

DSSRLQWPHQW�� VWDII� KDQGERRN�� QRWLFHERDUG�� DV� SDUW� RI� DQ� LQGXFWLRQ

SURJUDPPH��RU�EHLQJ�WROG�E\�WKH�UHOHYDQW�PDQDJHU�

7KH�RYHUDOO� LQFLGHQFH�RI�JULHYDQFH�DQG�GLVFLSOLQH�SURFHGXUHV� LV�YHU\

VLPLODU� DQG� LW� LV� OLNHO\� WKDW� WKH\� DUH� RIWHQ� FRPELQHG� LQ� WKH� VDPH

GRFXPHQW��:ULWWHQ�YHUVLRQV�RI�ERWK�SURFHGXUHV�ZHUH� UHSRUWHG� IRU���

SHU�FHQW�RI�HVWDEOLVKPHQWV��7KHUH�LV�QR�HYLGHQFH�WKDW�D�VHOI�LQWHUHVWHG

FRQFHUQ� WR� EH� SURWHFWHG� LQ� HPSOR\PHQW� WULEXQDOV� KDV� HQFRXUDJHG

HPSOR\HUV�WR�PDNH�D�JUHDWHU�HIIRUW�ZLWK�GLVFLSOLQDU\�SURFHGXUHV��1RU

GLG� DQ� DQDO\VLV�RI�ZRUNSODFHV�ZLWK���� WR���� HPSOR\HHV� VXJJHVW� WKDW
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WKH� H[HPSWLRQ� RI� ILUPV� RI� IHZHU� WKDQ� ��� HPSOR\HHV�ZLWK� UHJDUGV� WR

ZULWWHQ� GLVFLSOLQDU\� SURFHGXUHV� UHVXOWV� LQ� WKHUH� EHLQJ� VLJQLILFDQW

GLIIHUHQFHV�E\�FRPSDULVRQ�ZLWK�JULHYDQFH�SURFHGXUHV��ZKHUH� WKHUH� LV

QR�VXFK�H[HPSWLRQ�

7DEOH���GHDOV�ZLWK� WKH�ZD\� LQ�ZKLFK�GHWDLOV�RI�JULHYDQFH�SURFHGXUHV

DUH�SURYLGHG��7KH�ILUVW�FROXPQ�JLYHV�WKH�SHUFHQWDJH�RI�HVWDEOLVKPHQWV

XVLQJ� WKHP�� 7KH� OHWWHU� RI� DSSRLQWPHQW� DQG� D� VWDII� KDQGERRN� DUH

HTXDOO\� SRSXODU� PHDQV� RI� FRQYH\LQJ� SURFHGXUDO� GHWDLOV� DQG� HDFK

DFFRXQW�IRU�DERXW�KDOI�RI�FDVHV��,Q�SUDFWLFH��WKH�KDQGERRN�LV�RIWHQ�VHQW

WR�WKH�QHZ�HPSOR\HH�ZLWK�WKH�OHWWHU��VR�WKH�GLVWLQFWLRQ�LV�QRW�FOHDU�FXW�

7UDLOLQJ� D� ORQJ� ZD\� EHKLQG� LV� UHIHUHQFH� WR� WKH� SURFHGXUH� LQ� DQ

LQGXFWLRQ� FRXUVH�� DQG� EHKLQG� WKDW� LV� EHLQJ� WROG� E\� D� PDQDJHU�� 7KH

QRWLFH�ERDUG� LV� WKH� OHDVW� SRSXODU� PHGLXP�� %HLQJ� WROG� E\� WKH

HPSOR\HH¶V� PDQDJHU� ZDV� WKH� RQO\� PHDQV� RI� ILQGLQJ� RXW� DERXW� WKH

SURFHGXUHV�LQ�VL[�SHU�FHQW�RI�HVWDEOLVKPHQWV�

$JDLQ�� WKH� ODVW� IRXU� FROXPQV� LQ� WKH� 7DEOH� LQGLFDWH�� E\� PHDQV� RI� D

ORJLVWLF� UHJUHVVLRQ� DQDO\VLV�� DQ� DVVRFLDWLRQ� ZLWK� XQLRQ� SUHVHQFH� DV

ZHOO� DV� ZLWK� ZRUNIRUFH� VL]H�� 6WDII� KDQGERRNV� DUH� PRUH� FRPPRQO\

XVHG� WR�JLYH�GHWDLOV�RI�JULHYDQFH�SURFHGXUHV� LQ� ODUJHU�HVWDEOLVKPHQWV

DQG� RUJDQLVDWLRQV�� EXW� ODUJHU� RUJDQLVDWLRQV� DOVR� PDNH� VLJQLILFDQWO\

JUHDWHU�XVH�RI� WKH�RWKHU�PRGHV�RI�FRPPXQLFDWLRQ��SHUKDSV� UHIOHFWLQJ

WKH�IDFW�WKDW�PDQ\�KDYH�WR�GHDO�ZLWK�PXOWLSOH�ZRUNSODFHV��7KH�OHWWHU�RI

DSSRLQWPHQW� LV� ZLGHO\� XVHG� LUUHVSHFWLYH� RI� ZRUNIRUFH� VL]H� EXW� LW� LV

XVHG� VLJQLILFDQWO\�PRUH�ZKHUH� XQLRQ� SUHVHQFH� LV� VWURQJHU�� 7KLV�PD\

UHIOHFW� D� WHQGHQF\� IRU� XQLRQLVDWLRQ� WR� HQFRXUDJH� PRUH� IRUPDO

QRWLILFDWLRQ� RI� JULHYDQFH� SURFHGXUHV� LQ� VPDOOHU�ILUPV� ZKLFK� GR� QRW

KDYH� VWDII� KDQGERRNV�� 6WUHQJWK� RI� XQLRQ� SUHVHQFH� LV� DOVR� SRVLWLYHO\

DVVRFLDWHG�ZLWK�ILUPV�WKDW�JLYH�GHWDLOV�RI�JULHYDQFH�SURFHGXUHV�LQ�WKHLU

LQGXFWLRQ� SURJUDPPHV�� 3HUKDSV� VXUSULVLQJO\�� LW� DSSHDUV� WKDW�ZRUNHUV

DUH� PRUH� OLNHO\� WR� EH� WROG� DERXW� WKH� JULHYDQFH� SURFHGXUH� E\� WKHLU

PDQDJHU�LQ�SODFHV�ZKHUH�XQLRQV�DUH�VWURQJHU��7KLV�SUREDEO\�LQGLFDWHV

WKDW��ZKHUH�XQLRQV�DUH�ZHDN�RU�QRQ�H[LVWHQW��ZRUNHUV�DUH��IRU�ZKDWHYHU
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UHDVRQ��OHVV�OLNHO\�WR�VHHN�LQIRUPDWLRQ�DERXW�WKH�JULHYDQFH�SURFHGXUH�

LI�RQH�H[LVWV�DW�DOO�

��� 7KH� LQIOXHQFH� RI� VWDWXWRU\� ULJKWV� RQ� QRQ�SD\� WHUPV� DQG

FRQGLWLRQV�RI�HPSOR\PHQW

6WDWXWRU\� UHJXODWLRQ� RI� HPSOR\PHQW� FRQWUDFWV� PLJKW� LPSO\� QRW� MXVW

OHYHOOLQJ�XS��EXW� DOVR� OHYHOOLQJ�GRZQ��7KH�SUHVHQFH�RU�SURVSHFW�RI� D

VWDWXWRU\�HQWLWOHPHQW�PLJKW�UHLQ�EDFN�ERWK�WKH�JHQHURVLW\�RI�HPSOR\HUV

DQG�WKH�DVSLUDWLRQV�RI�HPSOR\HHV�DQG� WKHLU�XQLRQV��+RZ�IDU�GR�ILUPV

H[FHHG� VWDWXWRU\� WHUPV�� RU� H[FHHG� WHUPV� ZKLFK� PLJKW� EHFRPH

VWDWXWRULO\� UHJXODWHG� LQ� WKH� IRUHVHHDEOH� IXWXUH"� $QG� GRHV� FROOHFWLYH

EDUJDLQLQJ� KDYH� D� GLVWLQFWLYH� HIIHFW� LQ� WKLV� UHVSHFW"� +HUH� ZH� XVH� D

TXHVWLRQ� LQ� WKH� VXUYH\� ZKLFK� DVNHG� DERXW� WKH� HQWLWOHPHQW� RI

HPSOR\HHV� LQ� WKH� ODUJHVW� RFFXSDWLRQDO� JURXS� LQ� WKH� HVWDEOLVKPHQW� WR

WKUHH�VSHFLILF�EHQHILWV�ZLWK�GLIIHULQJ�OHJDO�VWDWXV��7KH�ILUVW�LV�VLFN�SD\

HQWLWOHPHQW�LQ�H[FHVV�RI�H[LVWLQJ�VWDWXWRU\�UHTXLUHPHQWV��7KH�VHFRQG�LV

IRXU� ZHHNV� RU� PRUH� SDLG� DQQXDO� OHDYH� �H[FOXGLQJ� SXEOLF� KROLGD\V�

ZKLFK� ZDV� WR� EHFRPH� VWDWXWRULO\� UHTXLUHG� E\� WKH� :RUNLQJ� 7LPH

'LUHFWLYH� DW� WKH� HQG� RI� ������ 7KH� ODVW� LV� HPSOR\HU� �RU� FRPSDQ\�

SHQVLRQ� VFKHPHV�� ZKLFK� KDYH� EHFRPH� RI� JURZLQJ� VLJQLILFDQFH� LQ

UHFHQW� \HDUV� ZLWK� LQFUHDVLQJ� JRYHUQPHQW� SUHVVXUH� WR� UHGXFH

GHSHQGHQFH� RQ� VWDWH�SURYLGHG� SHQVLRQV�� EXW� IRU� ZKLFK� QR� VWDWXWRU\

UHTXLUHPHQW�KDV�\HW�EHHQ�ODLG�GRZQ�

7DEOH� �� LQGLFDWHV� ZKDW� SURSRUWLRQ� RI� HVWDEOLVKPHQWV� DQG� HPSOR\HHV

SURYLGH� WKHVH� QRQ�SD\� FRQGLWLRQV�� ,W� VXJJHVWV� WKDW� PRVW� HPSOR\HUV

DOUHDG\� SURYLGH� WKHVH� IULQJH� EHQHILWV� LQ� H[FHVV� RI� ZKDW� LV�� RU� LV� LQ

SURVSHFW� RI� EHLQJ�� VWDWXWRULO\� UHTXLUHG�� 7KH� SURSRUWLRQ� RI

HVWDEOLVKPHQWV�SURYLGLQJ�VLFN�SD\�DERYH�WKH�VWDWXWRU\�PLQLPXP�LV���

SHU�FHQW��FRYHULQJ����SHU�FHQW�RI�HPSOR\HHV�LQ�HVWDEOLVKPHQWV�RI����RU

PRUH�HPSOR\HHV���$V�PDQ\�DV����SHU�FHQW�RI�HVWDEOLVKPHQWV��FRYHULQJ

��� SHU� FHQW� RI� HPSOR\HHV�� DOUHDG\� SURYLGHG� IRXU� ZHHNV� RU� PRUH

KROLGD\V� EHIRUH� WKH� :RUNLQJ� 7LPH� 'LUHFWLYH� UHTXLUHG� LW�� (PSOR\HU
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SHQVLRQ� VFKHPHV� DUH� SURYLGHG� E\� ��� SHU� FHQW� RI� HVWDEOLVKPHQWV

�FRYHULQJ� ��� SHU� FHQW� RI� HPSOR\HHV��� 7KHUH� LV� QR� HYLGHQFH� KHUH� RI

µOHYHOOLQJ�GRZQ¶�WR�WKH�VWDWXWRU\�UHTXLUHPHQW�LQ�WHUPV�RI�VLFN�SD\�DQG

KROLGD\V�� DQG� HPSOR\HUV� DUH� DOUHDG\� SURYLGLQJ� VXEVWDQWLDO

RFFXSDWLRQDO� SHQVLRQ� EHQHILWV� LQ� DGYDQFH� RI� DQ\� IXWXUH� VWDWXWRU\

SHQVLRQ�UHIRUPV�

+RZ�GRHV�FROOHFWLYH�EDUJDLQLQJ�LQIOXHQFH�WKH�UHVSRQVH�WR�WKH�VWDWXWRU\

HQWLWOHPHQW"� 7KH� ILQDO� IRXU� FROXPQV� SUHVHQW� WKH� UHVXOWV� RI� ORJLVWLF

UHJUHVVLRQ� DQDO\VLV� LQWHQGHG� WR� GHWHFW� DQ\� GLVWLQFWLYH� HIIHFWV� DULVLQJ

IURP�WUDGH�XQLRQ�DFWLYLW\�DV�RSSRVHG� WR�ZRUNIRUFH� VL]H�� ,W� LV� HYLGHQW

WKDW� RUJDQLVDWLRQDO� VL]H� LV� VLJQLILFDQW� IRU� DOO� WKUHH� LWHPV� DQG

HVWDEOLVKPHQW�VL]H�IRU�VLFN�SD\�DQG�SHQVLRQV��/DUJHU�HPSOR\HUV�FOHDUO\

DSSHDU� WR� RIIHU� EHWWHU� IULQJH� EHQHILWV�� %XW�� HYHQ� WDNLQJ� WKLV� LQWR

DFFRXQW�� WKHUH� LV� D� VWURQJ� SRVLWLYH� DVVRFLDWLRQ� ZLWK� WUDGH� XQLRQ

GHQVLW\��6XSHULRU�VLFN�SD\�SURYLVLRQ��ORQJHU�KROLGD\V�HQWLWOHPHQWV��DQG

DFFHVV�WR�D�FRPSDQ\�SHQVLRQ�VFKHPH�DUH�DOO�DVVRFLDWHG�ZLWK�D�VWURQJHU

WUDGH�XQLRQ�SUHVHQFH��,Q�VKRUW��FROOHFWLYH�EDUJDLQLQJ�LV�DVVRFLDWHG�ZLWK

VLJQLILFDQW� LPSURYHPHQW� LQ� HPSOR\PHQW� FRQWUDFWV� ZLWK� UHJDUG� WR

SUHVHQW�DQG�SURVSHFWLYH�VWDWXWRU\�IULQJH�EHQHILW�HQWLWOHPHQWV�

���&RQFOXVLRQ

7KLV� DQDO\VLV� KDV� H[SORUHG� WZR� FORVHO\� UHODWHG� DVSHFWV� RI� WKH

HPSOR\PHQW� FRQWUDFW� LQ� FRQWHPSRUDU\� %ULWDLQ�� +RZ� IDU� LV� LW

GHWHUPLQHG� E\� VRPH� VRUW� RI� FROOHFWLYH� RU� UHJXODWRU\� SURFHVV"� $QG

ZKDW�LV�LWV�QDWXUH�QRZ��LQ�SUDFWLFDO�WHUPV"

:H� KDYH� FKDUWHG� WKH� SRVLWLRQ� WR� ZKLFK� WKH� WLGH� RI� FROOHFWLYH

EDUJDLQLQJ� KDV� HEEHG� DV� WKH� SULQFLSDO� PHDQV� RI� UHJXODWLQJ

HPSOR\PHQW� FRQWUDFWV�� :KHUH� WUDGH� XQLRQV� UHWDLQ� UHFRJQLWLRQ�� WKHLU

LQIOXHQFH� KDV� EHFRPH� PRUH� QDUURZ� DQG� FRQVXOWDWLYH�� 0HDQZKLOH�

ZKHWKHU� RU� QRW� EDFNHG� E\� FROOHFWLYH� DJUHHPHQWV�� HPSOR\PHQW

FRQWUDFWV� IRU�PRVW� HPSOR\HHV�KDYH�EHFRPH�ERWK�KLJKO\� VWDQGDUGLVHG
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DQG� LQFUHDVLQJO\� IRUPDOLVHG�� )RU� WKH� JUHDW� PDMRULW\� RI� HPSOR\HHV�

HPSOR\HUV�SURYLGH�WKH�GHWDLOV�RI�WHUPV�DQG�FRQGLWLRQV�RI�HPSOR\PHQW

ZKLFK�DUH�UHTXLUHG�E\�ODZ��7KHLU� OLNHOLKRRG�RI�GRLQJ�VR� LV�JUHDWHU� LQ

ODUJHU�RUJDQLVDWLRQV�DQG�ZKHUH�WUDGH�XQLRQV�DUH�SUHVHQW��7UDGH�XQLRQ

DFWLYLW\� LV� DVVRFLDWHG�ZLWK� VXSHULRU� QRQ�SD\� WHUPV� DQG� FRQGLWLRQV� LQ

FRPSDULVRQ� WR�ZKHUH� XQLRQV� DUH�ZHDN�RU� DEVHQW�� ,Q� WKLV�� DV� LQ� RWKHU

DVSHFWV�RI�HPSOR\PHQW��FROOHFWLYH�EDUJDLQLQJ�DSSHDUV�WR�IDFLOLWDWH�ERWK

DFFHVV� WR� DQG� LPSURYHPHQW� RQ� VWDWXWRU\� ULJKWV�� 0DQDJHPHQW� KDV

DFKLHYHG�D�KLJK�GHJUHH�RI�FRQWURO�RYHU�WKH�FRQWHQW�RI�WKH�HPSOR\PHQW

FRQWUDFW��EXW�WUDGH�XQLRQV�VWLOO�KHOS�WR�HQIRUFH�WKHLU�PHPEHUV¶�VWDWXWRU\

DQG�RWKHU�HPSOR\PHQW�ULJKWV�

7KLV� DQDO\VLV� KDV� EURDGO\� FRQILUPHG� RXU� HDUOLHU� FDVH� VWXG\� EDVHG

ILQGLQJV�RQ�µLQGLYLGXDOLVDWLRQ¶� LQ�HPSOR\PHQW� UHODWLRQV� �%URZQ�HW�DO

������� 6XEVWDQWLYH� LQGLYLGXDOLVDWLRQ� �� WKH� GLIIHUHQWLDWLRQ� RI

FRQWUDFWXDO� WHUPV� ZLWKLQ� WKH� RUJDQLVDWLRQ� �� KDV� QRW� JHQHUDOO\� EHHQ

UHDOLVHG�� %XW�� WDNHQ� ZLWK� HDUOLHU� VXUYH\V�� WKH� ILQGLQJV� LPSO\� D

VXEVWDQWLDO�LQFUHDVH�LQ�SURFHGXUDO�LQGLYLGXDOLVDWLRQ��ZLWK�WKH�GHFOLQLQJ

LQIOXHQFH�RI�FROOHFWLYH�UHJXODWLRQ�RI�WKH�HPSOR\PHQW�FRQWUDFW�

,W� LV�QDWXUDO� WR�DVVRFLDWH� WKLV�ZLWK� WKH�ULVH�RI�GHUHJXODWRU\�SROLFLHV� LQ

WKH� ����V� DQG� HDUO\� ����V�� SDUWLFXODUO\� ZKHQ� WKH� XQGHUPLQLQJ� RI

FROOHFWLYLVP� ZDV� DQ� H[SOLFLW� REMHFWLYH� RI� JRYHUQPHQW� SROLF\� GXULQJ

WKDW�SHULRG��%XW�WKH�SUHVHQW�SDSHU�VXJJHVWV�DQ�DGGLWLRQDO�SHUVSHFWLYH�

7KLV� GUDZV� DWWHQWLRQ� WR� WKH� OHJDO� URRWV� RI� LQGLYLGXDOLVDWLRQ� LQ� WKH

����V� UDWKHU� WKDQ� WKH� ����V�� ,W� ZDV� LQ� WKH� HDUOLHU� SHULRG� WKDW� WKH

HQDFWPHQW�RI�VWDWXWRU\�HPSOR\PHQW�SURWHFWLRQ� ULJKWV�EHJDQ� WR� UHYLYH

WKH�LQGLYLGXDO�FRQWUDFW�RI�HPSOR\PHQW�DV�D�IRFXV�IRU�DQG�LQVWUXPHQW�RI

HPSOR\PHQW� UHJXODWLRQ��$V�FROOHFWLYH�EDUJDLQLQJ�HQWHUHG�D�SHULRG�RI

FULVLV� DQG� HURVLRQ� LQ� WKH� ����V� DQG� ����V�� OHJDO� JRYHUQDQFH� RI� WKH

HPSOR\PHQW� UHODWLRQVKLS� LQFUHDVHG� LQ� LPSRUWDQFH�� UDWKHU� WKDQ

ZLWKHULQJ� DZD\�� )URP� WKLV� SHUVSHFWLYH�� WKH� VLJQLILFDQFH� RI

LQGLYLGXDOLVDWLRQ� OLHV� QRW� VR� PXFK� LQ� WKH� UHGXFWLRQ� RI� UHJXODWRU\

LQIOXHQFH� RQ� HPSOR\PHQW�� EXW� UDWKHU� LQ� D� VKLIW� LQ� WKH� PRGH� RI

UHJXODWLRQ�IURP�WKH�FROOHFWLYH�WRZDUGV�WKH�LQGLYLGXDO�OHYHO�
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+DYLQJ�VDLG�WKDW��ZH�KDYH�DOVR�VHHQ�WKDW�YLWDO�OLQNV�H[LVW�EHWZHHQ�WKH

HQIRUFHPHQW� RI� LQGLYLGXDO� ULJKWV� DQG� WKH� VWUXFWXUH� RI� FROOHFWLYH

UHSUHVHQWDWLRQ��$OWKRXJK�WKH�IRUPDOLVDWLRQ�RI�WHUPV�DQG�FRQGLWLRQV�RI

HPSOR\PHQW� LV� ZLGHVSUHDG�� DQG� LV� QRW� FRQILQHG� WR� WKH� XQLRQLVHG

VHFWRU�� WKH�H[WHQW� WR�ZKLFK�HPSOR\HUV�DUH�FRPSO\LQJ�ZLWK� WKHLU� OHJDO

REOLJDWLRQV� GHSHQGV� VLJQLILFDQWO\� RQ� WKH� SUHVHQFH� RI� DFWLYH� WUDGH

XQLRQV�DW�ZRUNSODFH�DQG�RUJDQLVDWLRQ� OHYHO��7KLV� VWXG\�VXJJHVWV� WKDW

FROOHFWLYH�SURFHGXUHV�DUH�WKH�FXVWRGLDQV�RI�LQGLYLGXDO�ULJKWV��%XLOGLQJ

DQ� HIIHFWLYH� IUDPHZRUN� RI� HPSOR\PHQW� UHJXODWLRQ� DURXQG� WKH

LQGLYLGXDO�HPSOR\PHQW�UHODWLRQVKLS�ZLOO� UHTXLUH�VWDWXWRU\�VXSSRUW� IRU

FROOHFWLYH�UHSUHVHQWDWLRQ�
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1RWHV

�� &RXQFLO� 'LUHFWLYH� �������((&� RQ� DQ� HPSOR\HU¶V� REOLJDWLRQ� WR

LQIRUP�HPSOR\HHV�RI�WKH�FRQGLWLRQV�DSSOLFDEOH�WR�WKH�FRQWUDFW�RU

HPSOR\PHQW�UHODWLRQVKLS��VHH�&ODUN�	�+DOO������

�� 7KH� GDWDVHWV� XVHG� LQ� WKLV� DQDO\VLV� ZHUH� WKH� :(56��� &URVV�

VHFWLRQ�0DQDJHPHQW� DQG�:RUNHU� 5HSUHVHQWDWLYH� 6XUYH\V�� 7KH

0DQDJHPHQW� 6XUYH\� VDPSOH� FRPSULVHG� ����� PDQDJHUV

�UHSUHVHQWLQJ� D� UHVSRQVH� UDWH� RI� ��� SHU� FHQW�� DQG� ���� ZRUNHU

UHSUHVHQWDWLYHV�LQ������HVWDEOLVKPHQWV�RI����RU�PRUH�HPSOR\HHV

�UHSUHVHQWLQJ�D�UHVSRQVH�UDWH�RI����SHU�FHQW���:H�KDYH�XVHG�GDWD

IURP�WKH�:RUNHU�5HSUHVHQWDWLYH�6XUYH\�LQ�RQO\�D�IHZ�LQVWDQFHV

WR�FRPSOHPHQW�DQDO\VHV�IURP�WKH�0DQDJHPHQW�6XUYH\�

�� 7KLV� ILJXUH� LV� FDOFXODWHG� E\� DYHUDJLQJ� WKH� DXWXPQ� ����� DQG

DXWXPQ������/)6�ILJXUHV��&XOO\�	�:RRGODQG������������

�� 8QSXEOLVKHG�HVWLPDWH�SURYLGHG�E\�WKH�:(56���WHDP�

�� 7KH� /)6� VXJJHVWV� WKDW� µLQ� SULYDWH� VHFWRU� LQGXVWULHV�ZLWK� IHZHU

WKDQ����HPSOR\HHV��FRYHUDJH�LV�RQO\���SHU�FHQW��FRPSDUHG�ZLWK

��� SHU� FHQW� LQ� HVWDEOLVKPHQWV� RI� ��� HPSOR\HHV� RU� PRUH�� 7KH

GLIIHUHQFH�LQ�HVWDEOLVKPHQW�VL]H�KDV�D�OHVV�GUDPDWLF�LPSDFW�LQ�WKH

SXEOLF� VHFWRU� DOWKRXJK�� DW� ��� SHU� FHQW� DQG� ��� SHU� FHQW

UHVSHFWLYHO\�� LW� LV� VWLOO� VXEVWDQWLDO�¶��&XOO\� 	�:RRGODQG� �����

�����

�� &OHDU�GHILQLWLRQV�RI�µFRQVXOW¶�DQG�µQHJRWLDWH¶�ZHUH�SURYLGHG�IRU

ZRUNHU� UHSUHVHQWDWLYHV�� EXW� ZHUH� QRW� SURYLGHG� IRU� PDQDJHUV�

7KLV� PD\� PHDQ� WKDW� PDQDJHPHQW� DQG� ZRUNHU� UHSUHVHQWDWLYHV

KDYH� GLIIHULQJ� SHUFHSWLRQV� RI� ZKDW� FRQVWLWXWHV� HDFK�� RU� WKDW

ZRUNHU�UHSUHVHQWDWLYHV�PD\�EH�ZRUNLQJ�WR�D�WLJKWHU�GHILQLWLRQ�RI

ZKDW�FRQVWLWXWHV�µQHJRWLDWLRQ¶�
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�� ,W�PD\�EH�DVVXPHG�WKDW�DOO�HPSOR\HHV�DUH�FRYHUHG�EHFDXVH�WKH

ODUJHVW�RFFXSDWLRQDO�JURXS�LQ�WKHVH�HVWDEOLVKPHQWV�LV�FRYHUHG�

2XU�FDVH�VWXGLHV�VXJJHVW�WKDW�HPSOR\HUV�DUH�OLNHO\�WR�H[WHQG�WKH

VDPH�WHUPV�DQG�FRQGLWLRQV�WR�DOO�GLUHFW�HPSOR\HHV�

�� 7KLV�LV�WKH�VR�FDOOHG�µOLPLWHG�QRUPDWLYH�HIIHFW¶�RI�VHFWLRQ����VHH

'HDNLQ�	�0RUULV����������������IRU�D�IXOOHU�H[SODQDWLRQ�



��

7$%/(6
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7DEOH����&RYHUDJH�RI�GLIIHUHQW�SD\�IL[LQJ�DUUDQJHPHQWV��RYHUDOO�DQG�E\�VHFWRU�DQG�LQGXVWU\��SHU�FHQW�RI�HPSOR\HHV�

,QGXVWU\ JURXS &ROOHFWLYH

EDUJDLQLQJ PRUH

WKDQ RQH HPSOR\HU

&ROOHFWLYH

EDUJDLQLQJ KLJKHU

LQ RUJDQLVDWLRQ

&ROOHFWLYH

EDUJDLQLQJ

DW ZRUNSODFH

6HW E\ PDQDJHPHQW

KLJKHU LQ

RUJDQLVDWLRQ

6HW E\ PDQDJHPHQW

DW ZRUNSODFH

1HJRWLDWHG ZLWK

LQGLYLGXDO

HPSOR\HHV

2WKHU

�HJ� SD\

UHYLHZ ERGLHV�

� RI WRWDO

HPSOR\HHV E\

LQGXVWU\

$OO HPSOR\HHV �� �� � �� �� � �� ���

3XEOLF VHFWRU �� �� � �� � � �� ��

3ULYDWH VHFWRU � �� � �� �� � � ��

0DQXIDFWXULQJ � �� �� �� �� � � ��

(OHFWULFLW\� JDV

	 ZDWHU

� �� � � � � � �

&RQVWUXFWLRQ �� � � �� �� � �� �

:KROHVDOH 	

UHWDLO

� �� � �� �� � � ��

+RWHOV 	

UHVWDXUDQWV

� � � �� �� � � �

7UDQVSRUW 	

FRPPXQLFDWLRQ

�� �� � �� �� � � �

)LQDQFLDO

VHUYLFHV

� �� � �� �� � �� �

2WKHU EXVLQHVV

VHUYLFHV

� � � �� �� � � ��

3XEOLF

DGPLQLVWUDWLRQ

�� �� � �� � � �� �

(GXFDWLRQ �� � � �� �� � �� ��

+HDOWK �� �� � �� �� � �� ��

2WKHU VHUYLFHV �� � � �� �� � � �

1RWHV� 'DWD ZHLJKWHG� EDVHG WR SRSXODWLRQ RI *UHDW %ULWDLQ� ZRUNSODFHV ZLWK �� RU PRUH HPSOR\HHV� 7KH ILUVW VHYHQ URZV GR QRW DGG XS WR ��� SHU FHQW GXH WR

URXQGLQJ HUURUV�



��

7DEOH����7KH�VFRSH�DQG�PDQQHU�RI�FROOHFWLYH�EDUJDLQLQJ�EHWZHHQ�PDQDJHPHQW�DQG�XQLRQ�UHSUHVHQWDWLYHV�IURP

WKH�VDPH�ZRUNSODFHV��SHU�FHQW�RI�HVWDEOLVKPHQWV�

%DUJDLQLQJ

�,VVXH

(PSOR\HU�YLHZ�RI�EDUJDLQLQJ

ZLWK�XQLRQ�UHSUHVHQWDWLYHV

8QLRQ�UHSUHVHQWDWLYH�YLHZ�RI

%DUJDLQLQJ�ZLWK�HPSOR\HU

1HJRWLDWH &RQVXOW ,QIRUP 1RQH 1HJRWLDWH &RQVXOW ,QIRUP 1RQH

3D\�RU�FRQGLWLRQV

�RI�HPSOR\PHQW ��� ��� ��� ��� ��� ��� ��� ���

(PSOR\HH�UHFUXLW�

�PHQW�VHOHFWLRQ �� ��� ��� ��� �� ��� ��� ���

7UDLQLQJ�RI

�(PSOR\HHV �� ��� ��� ��� �� ��� ��� ���

6\VWHPV�RI

�3D\PHQW ��� ��� ��� ��� ��� �� ��� ���

+DQGOLQJ

�*ULHYDQFHV ��� ��� ��� ��� ��� ��� �� ���

6WDIILQJ�PDQSRZHU

SODQQLQJ �� ��� ��� ��� ��� ��� ��� ���

(TXDO

�2SSRUWXQLWLHV ��� ��� ��� ��� ��� ��� ��� ���

+HDOWK

�	�VDIHW\ ��� ��� �� ��� ��� ��� ��� ���

3HUIRUPDQFH

�$SSUDLVDOV �� ��� ��� ��� ��� ��� ��� ���

1RWHV� %DVH�� ZRUNSODFHV�ZLWK����RU�PRUH�HPSOR\HHV�

8QZHLJKWHG�GDWD��EDVHG�RQ�����REVHUYDWLRQV�
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7DEOH�����7KH�FRYHUDJH�RI�HPSOR\PHQW�FRQWUDFWV

(VWDEOLVKPHQWV

FRYHUHG��

(PSOR\HHV

FRYHUHG��

(VWDEOLVKPHQW

VL]H

�FRHII��

2UJDQLVDWLRQ

VL]H

�FRHII��

8QLRQ

GHQVLW\

�FRHII��

5�VTXDUHG
�

:ULWWHQ� GHWDLOV

SURYLGHG�RQ

��

3D\PHQW �� �� ���� ����

 ����

 ����

:RUN�KRXUV �� �� ����

 ����

 ���� ����

+ROLGD\V �� �� ����

 ����

 ���� ����

6LFN�OHDYH �� �� ����

 ����

 ����

 ����

*ULHYDQFH

SURFHGXUH

�� �� ����

 ����

 ���� ����

7UDLQLQJ

RSSRUWXQLWLHV

�� �� ���� ����

 ���� ����

1RQH�RI�WKHVH � � �����

 �����

 �����

 ����
6LJQLILFDQFH�OHYHOV�RI�ORJLVWLF�UHJUHVVLRQ�FRHIILFLHQWV��

�VLJQLILFDQW�DW�����OHYHO��

�
�1DJHONHUNH¶V�PHDVXUH�RI�5

�
�ZDV�XVHG�DV�WKLV�KDV�D�ILQLWH

UDQJH� RI� �±�� ZLWK� KLJKHU� YDOXHV� UHSUHVHQWLQJ� EHWWHU� PRGHO� ILW�� 'DWD� RQ� HPSOR\HHV� FRYHUHG� DVVXPH� WKDW� WKH� SUDFWLFH� IRU� WKH� ODUJHVW

RFFXSDWLRQDO�JURXS�LV�JHQHUDO�WR�WKH�HVWDEOLVKPHQW��%DVH��ZRUNSODFHV�ZLWK����RU�PRUH�HPSOR\HHV�
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7DEOH�����7KH�IRUP�RI�HPSOR\PHQW�FRQWUDFWV

(VWDEOLVKPHQWV

FRYHUHG��

(PSOR\HHV

FRYHUHG��

(VWDEOLVKPHQW

VL]H

�FRHII��

2UJDQLVDWLRQ

VL]H

�FRHII��

8QLRQ

GHQVLW\

�FRHII��

5�VTXDUHG
�

1RWLILFDWLRQ�RI

JULHYDQFH

SURFHGXUH

/HWWHU�RI

$SSRLQWPHQW

�� �� ���� ����� ����

 ����

6WDII�KDQGERRN �� �� ����

 ����

 ����� ����

1RWLFHERDUG �� �� ����� ����

 ����� ����

,QGXFWLRQ

SURJUDPPH

�� �� ���� ����

 ����

 ����

7ROG�E\�PDQDJHU �� �� ����� ����

 ����

 ����

1R�IRUPDO

SURFHGXUH

�� � �����

 �����

 ����

 ����

6LJQLILFDQFH�OHYHOV�RI�ORJLVWLF�UHJUHVVLRQ�FRHIILFLHQWV��

�VLJQLILFDQW�DW�����OHYHO��
�
�1DJHONHUNH¶V�PHDVXUH�RI�5

�
�ZDV�XVHG�DV�WKLV�KDV�D�ILQLWH

UDQJH� RI� �±�� ZLWK� KLJKHU� YDOXHV� UHSUHVHQWLQJ� EHWWHU� PRGHO� ILW�� 'DWD� RQ� HPSOR\HHV� FRYHUHG� DVVXPH� WKDW� WKH� SUDFWLFH� IRU� WKH� ODUJHVW

RFFXSDWLRQDO�JURXS�LV�JHQHUDO�WR�WKH�HVWDEOLVKPHQW��%DVH��ZRUNSODFHV�ZLWK����RU�PRUH�HPSOR\HHV�
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7DEOH�����1RQ�SD\�WHUPV�DQG�FRQGLWLRQV�RI�HPSOR\PHQW�FRQWUDFWV

(VWDEOLVPHQWV

FRYHUHG��

(PSOR\HHV

FRYHUHG��

(VWDEOLVKPHQW

VL]H

�FRHII��

2UJDQLVDWLRQDO

VL]H

�FRHII��

8QLRQ

GHQVLW\

�FRHII��

5�VTXDUHG
�

1RQ�SD\� WHUPV

DQG�FRQGLWLRQV

([FHVV�VLFN�SD\ �� �� ����

 ����

 ����

 ����

)RXU�� ZHHNV

KROLGD\

�� �� ���� ����

 ����

 ����

&RPSDQ\

SHQVLRQ

�� �� ����

 ����

 ����

 ����

1RQH�RI�WKHVH �� � ���� �����

 �����

 ����

6LJQLILFDQFH�OHYHOV�RI�ORJLVWLF�UHJUHVVLRQ�FRHIILFLHQWV��

�VLJQLILFDQW�DW�����OHYHO��
�
�1DJHONHUNH¶V�PHDVXUH�RI�5

�
�ZDV�XVHG�DV�WKLV�KDV�D�ILQLWH

UDQJH�RI��±��ZLWK�KLJKHU�YDOXHV�UHSUHVHQWLQJ�EHWWHU�PRGHO�ILW��'DWD�RQ�HPSOR\HHV�FRYHUHG�DVVXPH�WKDW�WKH�SUDFWLFH�IRU�WKH�ODUJHVW

RFFXSDWLRQDO�JURXS�LV�JHQHUDO�WR�WKH�HVWDEOLVKPHQW��%DVH��ZRUNSODFHV�ZLWK����RU�PRUH�HPSOR\HHV



��

5HIHUHQFHV

%URZQ��:���HG����������7KH�&KDQJLQJ�&RQWRXUV�RI�%ULWLVK�,QGXVWULDO

5HODWLRQV��2[IRUG��%ODFNZHOO�

%URZQ��:���'HDNLQ��6���+XGVRQ��0���3UDWWHQ��&��DQG�5\DQ�3�� ������

7KH� ,QGLYLGXDOLVDWLRQ� RI� (PSOR\PHQW� &RQWUDFWV� LQ� %ULWDLQ�

(PSOR\PHQW�5HODWLRQV�5HVHDUFK�6HULHV����/RQGRQ��'HSDUWPHQW

RI�7UDGH�DQG�,QGXVWU\�

&ODUN�� -�� DQG� +DOO�� 0�� ������� µ7KH� &LQGHUHOOD� GLUHFWLYH"� (PSOR\HH

ULJKWV� WR� LQIRUPDWLRQ� DQG� FRQVXOWDWLRQ� DERXW� FRQGLWLRQV

DSSOLFDEOH� WR� WKHLU� FRQWUDFW� RU� HPSOR\PHQW� UHODWLRQVKLS¶�

,QGXVWULDO�/DZ�-RXUQDO��������������

&XOO\��0�� DQG�:RRGODQG�� 6�� ������� µ7UDGH�8QLRQ�0HPEHUVKLS� DQG

5HFRJQLWLRQ� ���������¶�� /DERXU�0DUNHW� 7UHQGV�� �������� ����

����

&XOO\��0���:RRGODQG��6���2¶5HLOO\��$��DQG�'L[��*�� �������%ULWDLQ�DW

:RUN��$V�GHSLFWHG�E\� WKH������:RUNSODFH�(PSOR\HH�5HODWLRQV

6XUYH\��5RXWOHGJH��/RQGRQ�

'DQLHO��:���������:DJH�'HWHUPLQDWLRQ�LQ�,QGXVWU\��/RQGRQ��3(3�

'DQLHO��:��DQG�0LOOZDUG��1���������:RUNSODFH�,QGXVWULDO�5HODWLRQV�LQ

%ULWDLQ��$OGHUVKRW��*RZHU�

'DZVRQ��6���:LOOPDQ��3���%DPIRUG��0��DQG�&OLQWRQ��$���������6DIHW\

DW�:RUN��WKH�/LPLWV�RI�6HOI�5HJXODWLRQ��&DPEULGJH��&83�

'HDNLQ��6�� DQG�0RUULV��*�� �������/DERXU�/DZ�� �QG� HGLWLRQ��/RQGRQ�

%XWWHUZRUWKV�
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*RYHUQPHQW� 6RFLDO� 6XUYH\� �������:RUNSODFH� ,QGXVWULDO� 5HODWLRQV�

/RQGRQ��+062�

/HLJKWRQ�� 3�� DQG� 'XPYLOOH�� 6�� ������� µ)URP� VWDWHPHQW� WR� FRQWUDFW�

VRPH� HIIHFWV� RI� WKH� &RQWUDFWV� RI� (PSOR\PHQW� $FW� ����¶�

,QGXVWULDO�/DZ�-RXUQDO�������������

0DUJLQVRQ�� 3�� ������� µ7KH� 6XUYH\� 7UDGLWLRQ� LQ� ,QGXVWULDO� 5HODWLRQV

5HVHDUFK�� DQ� $VVHVVPHQW� RI� WKH� &RQWULEXWLRQ� RI� /DUJH�6FDOH

:RUNSODFH� DQG� (QWHUSULVH� 6XUYH\V¶�� %ULWLVK� -RXUQDO� RI

,QGXVWULDO�5HODWLRQV�����������������

0LOOZDUG�� 1�� DQG� 6WHYHQV�� 0�� ������� %ULWLVK� :RUNSODFH� ,QGXVWULDO

5HODWLRQV������������$OGHUVKRW��*RZHU�

0LOOZDUG�� 1��� 6WHYHQV�� 0��� 6PDUW�� '�� DQG� +DZHV�� :�� ������

:RUNSODFH� ,QGXVWULDO� 5HODWLRQV� LQ� 7UDQVLWLRQ�� $OGHUVKRW�

'DUWPRXWK�

0LOQHU��6���������µ7KH�FRYHUDJH�RI�FROOHFWLYH�SD\�VHWWLQJ�LQVWLWXWLRQV

LQ� %ULWDLQ� ���������¶��%ULWLVK� -RXUQDO� RI� ,QGXVWULDO� 5HODWLRQV�

�������������

1$&$%� ������� +DUG� /DERXU�� /RQGRQ�� 1DWLRQDO� $VVRFLDWLRQ� RI

&LWL]HQV¶�$GYLFH�%XUHDX[�

6DQG\�� 5�� DQG� (OOLRWW�� 5�� ������� µ8QLRQV� DQG� ULVN¶�� (FRQRPLFD�

�����������������

:DGGLQJWRQ��-��DQG�:KLWVWRQ��&���������µ:K\�GR�SHRSOH�MRLQ�XQLRQV

LQ� D� SHULRG� RI� PHPEHUVKLS� GHFOLQH"¶� %ULWLVK� -RXUQDO� RI

,QGXVWULDO�5HODWLRQV�����������������


