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5LYLVWD� WULPHVWUDOH� HGLWD GD 678',80 LQ FROODERUD]LRQH FRQ $'$37 8QLYHUVLW\ 3UHVV� SHU O¶DQDOLVL H OR VWXGLR GHOOH
WUDQVL]LRQL RFFXSD]LRQDOL QHOOD QXRYD JHRJUDILD GHO ODYRUR� &RQWDWWR� SURIHVVLRQDOLWDVWXGL#HGL]LRQLVWXGLXP�LW
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*LXVHSSH %HUWDJQD� 2UGLQDULR GL 3HGDJRJLD JHQHUDOH H VRFLDOH� 8QLYHUVLWj GL %HUJDPR�
5REHUWR�5L]]D��2UGLQDULR�GL�6RFLRORJLD�GHL�SURFHVVL�HFRQRPLFL�H�GHO�ODYRUR��8QLYHUVLWj�GL�%RORJQD�
*LXVHSSH 6FDUDWWL� 2UGLQDULR GL 3VLFRORJLD GHO ODYRUR� 8QLYHUVLWj &DWWROLFD GHO 6DFUR &XRUH� 0LODQR�
0LFKHOH 7LUDERVFKL� 2UGLQDULR GL 'LULWWR GHO ODYRUR� 8QLYHUVLWj GL 0RGHQD H 5HJJLR (PLOLD�

&216,*/,2 6&,(17,),&2 ', 5()(5$**,2

$QQD $ODLPR� $VVRFLDWR GL 'LULWWR GHO ODYRUR� 8QLYHUVLWj GL &DWDQLD� *LXGLWWD $OHVVDQGULQL� 2UGLQDULR GL 3HGDJRJLD
6RFLDOH H GHO /DYRUR� 8QLYHUVLWj GHJOL VWXGL GL 5RPD 7UH� +HQDU ÈOYDUH] &XHVWD� 3URIHVRUD 7LWXODU GH 'HUHFKR GHO
7UDEDMR \ GH OD 6HJXULGDG 6RFLDO� 8QLYHUVLGDG GH /HyQ �(VSDxD�� 0DUFR $]]DOLQL� $VVRFLDWR GL 'LULWWR 3ULYDWR� 8QLYHUVLWj
GL %HUJDPR� *DEULHOH %DOODULQR� 2UGLQDULR GL 6RFLRORJLD GHO ODYRUR� 8QLYHUVLWj GL 0LODQR� (OLVDEHWWD %DQL� $VVRFLDWR GL
'LULWWR GHOO¶(FRQRPLD� 8QLYHUVLWj GL %HUJDPR� $OHVVDQGUR %HOODYLVWD� 2UGLQDULR GL 'LULWWR GHO ODYRUR� 8QLYHUVLWj GL
3DOHUPR� 3DXOD %HQHYHQH� 3URIHVVRUH� $VVRFLDWR 3VLFRORJLD GHO ODYRUR H GHOOH RUJDQL]]D]LRQL� /XPVD� 5RPD� 9DQQD
%RIIR� $VVRFLDWR GL 3HGDJRJLD JHQHUDOH H VRFLDOH� 8QLYHUVLWj GL )LUHQ]H� 0DULQD�%UROOR��2UGLQDULR�GL�GLULWWR�GHO� ODYRUR��
8QLYHUVLWj� GL� 8GLQH�� *XLGR &DQDYHVL� $VVRFLDWR GL 'LULWWR GHO ODYRUR� 8QLYHUVLWj GL 0DFHUDWD� 6LOYLD &LXFFLRYLQR�
2UGLQDULR 'LULWWR GHO ODYRUR� 8QLYHUVLWj 5RPD 7UH� $QQD 0LFKHOLQD &RUWHVH� $VVRFLDWR GL 6RFLRORJLD GHO /DYRUR�
8QLYHUVLWj GL &DWDQLD� 0DGLD '¶2QJKLD� 2UGLQDULR GL 'LULWWR GHO ODYRUR� 8QLYHUVLWj GL )RJJLD� /RUHWWD )DEEUL� 2UGLQDULR
GL 'LGDWWLFD H PHWRGRORJLD GHL SURFHVVL HGXFDWLYL H IRUPDWLYL� 8QLYHUVLWj GL 6LHQD� 0RQLFD )HGHOL� $VVRFLDWR GL 'LGDWWLFD H
3HGDJRJLD 6SHFLDOH� 8QLYHUVLWj GL 3DGRYD� 3DROR )HGHULJKL� 2UGLQDULR GL 3HGDJRJLD JHQHUDOH H VRFLDOH� 8QLYHUVLWj GL
)LUHQ]H� 9DOHULD )LOu� 2UGLQDULR GL 'LULWWR GHO ODYRUR� 8QLYHUVLWj GL 8GLQH� 5RGULJR *DUFLD 6FKZDU]� 3URIHVRU 'RFWRU GHO
3RVWJUDGR HQ 'HUHFKRV )XQGDPHQWDOHV GH OD 8QLYHUVLGDG GHO 2HVWH GH 6DQWD &DWDULQD �%UDVLO�� -RUGL *DUFtD 9LxD�
&DWHGUiWLFR GH 'HUHFKR GHO 7UDEDMR \ GH OD 6HJXULGDG 6RFLDO� 8QLYHUVLGDG GH %DUFHORQD �(VSDxD�� -RVp /XLV *LO \ *LO�
&DWHGUiWLFR GH 'HUHFKR GHO 7UDEDMR� 8QLYHUVLGDG GH $OFDOi� 0DGULG �(VSDxD�� 7HUHVD *UDQJH� 2UGLQDULR GL 3HGDJRJLD
6SHULPHQWDOH� 8QLYHUVLWj GHOOD 9DOOH G¶$RVWD� /LGLD *UHFR� $VVRFLDWR GL 6RFLRORJLD GHO /DYRUR� 8QLYHUVLWj GL %DUL� 'MDPLO
7RQ\ .DKDOH &DUULOOR� 3URIHVRU 7LWXODU GH 'HUHFKR GHO 7UDEDMR \ GH OD 6HJXULGDG 6RFLDO� 8QLYHUVLGDG� 3ROLWpFQLFD GH�
&DUWDJHQD �(VSDxD�� $OHVVDQGUD /D 0DUFD� 2UGLQDULR GL 'LGDWWLFD H 3HGDJRJLD 6SHFLDOH� 8QLYHUVLWj GL 3DOHUPR� $QWRQLR
/RIIUHGR� $VVRFLDWR 'LULWWR GHO ODYRUR� 8QLYHUVLWj GL 6LHQD� ,VDEHOOD /RLRGLFH� 2UGLQDULR GL 3HGDJRJLD JHQHUDOH H VRFLDOH�
8QLYHUVLWj GL )RJJLD� 1LFROH 0DJJL *HUPDLQ� 0DvWUH GH FRQIpUHQFHV +'5 HQ 'URLW SULYp �'URLW VRFLDO�� 8QLYHUVLWp 3DULV
�� 3DQWKpRQ�6RUERQQH �)UDQFH�� 3DWUL]LD 0DJQROHU� 5LFHUFDWULFH D WHPSR LQGHWHUPLQDWR GL 'LGDWWLFD H SHGDJRJLD VSHFLDOH�
8QLYHUVLWj GL 0DFHUDWD� &ODXGLR 0HODFDUQH� $VVRFLDWR GL 3HGDJRJLD JHQHUDOH H VRFLDOH� 8QLYHUVLWj GL 6LHQD� /RXUGHV
0HOOD 0pQGH]� 3URIHVRUD 7LWXODU GH 'HUHFKR GHO 7UDEDMR� 8QLYHUVLGDG GH 6DQWLDJR GH &RPSRVWHOD �(VSDxD�� 9LYLDQD
0RODVFKL� $VVRFLDWR GL 'LULWWR $PPLQLVWUDWLYR� 8QLYHUVLWj GL %HUJDPR� 0DVVLPLOLDQR 0RQDFL� $VVRFLDWR GL 6RFLRORJLD
GHOO¶RUJDQL]]D]LRQH� 8QLYHUVLWj &DWWROLFD GHO 6DFUR &XRUH� 0LODQR� (OHRQRUD *� 3HOL]D� 3URIHVRUD $GMXQWD 5HJXODU SRU
FRQFXUVR� &iWHGUD GH 'HUHFKR GHO 7UDEDMR \ GH OD 6HJXULGDG 6RFLDO� 8QLYHUVLGDG GH 0RUyQ� %XHQRV $LUHV �$UJHQWLQD��
5RGULJR ,JQDFLR 3DORPR 9pOH]� 3URIHVRU GH 'HUHFKR GHO 7UDEDMR� 8QLYHUVLGDG GH 7DOFD �&KLOH�� /XFD 3DOWULQLHUL� 0DvWUH
GH FRQIpUHQFHV HQ 3KLORVRSKLH SROLWLTXH� 8QLYHUVLWp GH 5HQQHV �)UDQFH�� 3DROR 3DVFXFFL� 2UGLQDULR GL 'LULWWR GHO ODYRUR�
8QLYHUVLWj GL 8UELQR &DUOR %R� )ODYLR 9LQFHQ]R 3RQWH� 5LFHUFDWRUH GL 'LULWWR GHO ODYRUR� 8QLYHUVLWj GHOOD &DODEULD� 5RFFR
3RVWLJOLRQH� 5LFHUFDWRUH GL 3HGDJRJLD JHQHUDOH H VRFLDOH� 8QLYHUVLWj GL 5RPD 7UH� -XDQ 5DPyQ 5LYHUD 6iQFKH]�
&DWHGUiWLFR GH (VFXHOD 8QLYHUVLWDULD GH 'HUHFKR GHO 7UDEDMR \ GH OD 6HJXULGDG 6RFLDO� 8QLYHUVLGDG GH $OLFDQWH �(VSDxD��
*LXOLDQD� 6DQGURQH�� 6WUDRUGLQDULR� GL� 3HGDJRJLD� JHQHUDOH� H� VRFLDOH�� 8QLYHUVLWj� GL� %HUJDPR�� 3LHU *LXVHSSH 5RVVL�
2UGLQDULR GL 'LGDWWLFD H 3HGDJRJLD 6SHFLDOH� 8QLYHUVLWj GL 0DFHUDWD� $OIUHGR 6iQFKH]�&DVWDxHGD� &RRUGLQDGRU GHO ÈUHD
GH 'HUHFKR 6RFLDO� ,QVWLWXWR GH ,QYHVWLJDFLRQHV -XUtGLFDV GH OD 8QLYHUVLGDG 1DFLRQDO $XWyQRPD GH 0p[LFR �0p[LFR��
$QQDOLVD 6DQQLQR� 5HVHDUFK )HOORZ &5$'/(� )DFXOW\ RI (GXFDWLRQDO 6FLHQFHV� 8QLYHUVLW\ RI +HOVLQNL� )LQODQG�
)UDQFHVFR 6HJKH]]L� 'LUHWWRUH )RQGD]LRQH $'$37� 0DXUL]LR� 6LELOLR�� 2UGLQDULR� GL� 'LGDWWLFD� JHQHUDOH� H� 3HGDJRJLD�
VSHFLDOH��8QLYHUVLWj�GL�6DOHUQR��(VSHUDQ]D 0DFDUHQD 6LHUUD %HQtWH]� 3URIHVRUD &RQWUDWDGD 'RFWRUD 'HUHFKR GHO 7UDEDMR
\ GH OD 6HJXULGDG 6RFLDO� 8QLYHUVLGDG GH 6HYLOOD �(VSDxD�� 1DQF\ 6LUYHQW +HUQiQGH]� &DWHGUiWLFD GH (VFXHOD
8QLYHUVLWDULD GH 'HUHFKR GHO 7UDEDMR \ GH OD 6HJXULGDG 6RFLDO� 8QLYHUVLGDG GH $OLFDQWH �(VSDxD�� /RUHQ]R 6SHUDQ]D�
2UGLQDULR GL 6RFLRORJLD GHO /DYRUR� 8QLYHUVLWj GL %UHVFLD� 0DXUD 6WULDQR� 2UGLQDULR GL 3HGDJRJLD JHQHUDOH H VRFLDOH�
8QLYHUVLWj )HGHULFR ,, GL 1DSROL� /XFLD 9DOHQWH� $VVRFLDWR 'LULWWR GHO ODYRUR� 8QLYHUVLWj /D 6DSLHQ]D 5RPD� 6DELQH
9DQKXOOH� 3URIHVVHXUH RUGLQDLUH� 5DSSRUWV WKpRULH�SUDWLTXH HQ IRUPDWLRQ� DOWHUQDQFH HW GLGDFWLTXH GHV VDYRLUV
SURIHVVLRQQHOV� 8QLYHUVLWp GH *HQqYH �6XLVVH�� $QWRQLR 9DUHVL� 2UGLQDULR GL 'LULWWR GHO ODYRUR� 8QLYHUVLWj &DWWROLFD GHO
6DFUR &XRUH� /XFD 9HFFKLR� $VVRFLDWR GL 3VLFRORJLD GHO ODYRUR H GHOOH RUJDQL]]D]LRQL� 8QLYHUVLWj GHJOL 6WXGL GL 0LODQR�
%LFRFFD� 0DULD *LRYDQQD 9LFDUHOOL� 2UGLQDULR GL 6RFLRORJLD GHO ODYRUR� 8QLYHUVLWj 3ROLWHFQLFD GHOOH 0DUFKH� *LXVHSSH
=DQQLHOOR� 2UGLQDULR GL 'LGDWWLFD H 3HGDJRJLD 6SHFLDOH� 8QLYHUVLWj GL 3DOHUPR�
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/LOOL� 9LYLDQD� &DVDQR �UHGDWWRUH� FDSR��� 3DROR� %HUWXOHWWL� (PDQXHOH� 'DJQLQR��*LRUJLR� ,PSHOOL]]LHUL� (OHQD� 3URGL��
/DYLQLD�6HUUDQL �DUHD�LQWHUQD]LRQDOH���6LOYLD�6SDWWLQL� 7RPDVR�7LUDERVFKL��3DROR�7RPDVVHWWL�

$'$37 ± &HQWUR� 6WXGL� ,QWHUQD]LRQDOL� H� &RPSDUDWL� '($/� �'LULWWR� (FRQRPLD� $PELHQWH� /DYRUR�� GHO� 'LSDUWLPHQWR� GL�
(FRQRPLD�0DUFR�%LDJL�± 8QLYHUVLWj�GHJOL�6WXGL�GL�0RGHQD�H�5HJJLR�(PLOLD��9LDOH�%HUHQJDULR�����± ������0RGHQD��,WDO\��
± 7HO�������������������)D[������������������,QGLUL]]R�H�PDLO��DXS#DGDSW�LW GHDO#XQLPRUH�LW



'LFKLDUD]LRQH GL SXEEOLFD]LRQH HWLFD H ORWWD DOOD QHJOLJHQ]D HGLWRULDOH

/D 'LUH]LRQH H OD 5HGD]LRQH GHOOD 5LYLVWD 3URIHVVLRQDOLWj 6WXGL DVVXPRQR O¶LPSHJQR QHL FRQIURQWL GHOOD FRPXQLWj
VFLHQWLILFD GL JDUDQWLUH L SL� DOWL VWDQGDUG HWLFL LQ FDPSR HGLWRULDOH H GL DGRWWDUH WXWWH OH SRVVLELOL PLVXUH SHU ORWWDUH
FRQWUR RJQL IRUPD GL QHJOLJHQ]D� /D SXEEOLFD]LRQH SUHQGH D ULIHULPHQWR LO FRGLFH GL FRQGRWWD H EXRQH SUDVVL FKH LO
&RPLWDWR SHU O¶HWLFD QHOOH SXEEOLFD]LRQL �&23(� VWDELOLVFH SHU JOL HGLWRUL GL ULYLVWH VFLHQWLILFKH�

1HO ULVSHWWR GL WDOL EXRQH SUDVVL� JOL DUWLFROL VRQR UHIHUDWL LQ GRSSLR FLHFR GD PHPEUL GL XQ FRPLWDWR VFLHQWLILFR GL
UHIHUDJJLR GL DOWR OLYHOOR WHQHQGR FRQWR GL FULWHUL EDVDWL VXOOD ULOHYDQ]D VFLHQWLILFD� VXOOD RULJLQDOLWj� VXOOD FKLDUH]]D H
VXOOD SHUWLQHQ]D GHOO¶DUWLFROR SUHVHQWDWR� 6RQR JDUDQWLWL O¶DQRQLPDWR GHL UHYLVRUL H GHJOL DXWRUL� FRVu FRPH OD WRWDOH
ULVHUYDWH]]D GHO SURFHVVR GL YDOXWD]LRQH� GHO FRQWHQXWR YDOXWDWR� GHO UDSSRUWR FRQVHJQDWR GDO UHYLVRUH H GL TXDOXQTXH
DOWUD FRPXQLFD]LRQH LQFRUVD WUD OD 'LUH]LRQH R OD 5HGD]LRQH H LO &RQVLJOLR VFLHQWLILFR GL UHIHUDJJLR� $OOR VWHVVR
PRGR� YHUUj PDQWHQXWD OD SL� WRWDOH ULVHUYDWH]]D LQ PHULWR DG HYHQWXDOL ODPHQWHOH� UHFODPL R FKLDULPHQWL ULYROWL GD XQ
DXWRUH QHL FRQIURQWL GHOOD 'LUH]LRQH� GHOOD 5HGD]LRQH R GHO &RQVLJOLR VFLHQWLILFR GL UHIHUDJJLR�

/D 'LUH]LRQH H OD 5HGD]LRQH GHOOD 5LYLVWD 3URIHVVLRQDOLWj 6WXGL DVVXPRQR� DOWUHVu� LO SURSULR LPSHJQR SHU LO ULVSHWWR
H O¶LQWHJULWj GHJOL DUWLFROL SUHVHQWDWL� 3HU TXHVWD UDJLRQH� LO SODJLR q DVVROXWDPHQWH YLHWDWR� SHQD O¶HVFOXVLRQH GDO
SURFHVVR GL YDOXWD]LRQH� $FFHWWDQGR L WHUPLQL H OH FRQGL]LRQL LQGLFDWH� JOL DXWRUL JDUDQWLVFRQR FKH JOL DUWLFROL H L
PDWHULDOL DG HVVL DVVRFLDWL DEELDQR FDUDWWHUH GL RULJLQDOLWj H QRQ YLROLQR L GLULWWL G¶DXWRUH� ,Q FDVR GL DUWLFROL LQ
FRDXWRULD� WXWWL JOL DXWRUL FRLQYROWL GHYRQR PDQLIHVWDUH LO SLHQR FRQVHQVR DOOD SXEEOLFD]LRQH� GLFKLDUDQGR DOWUHVu FKH
O¶DUWLFROR QRQ q VWDWR DOWURYH SUHYLDPHQWH SUHVHQWDWR R SXEEOLFDWR�
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(GLWRULDOH

/,//,� &$6$12� 4XDOLILFD]LRQH� GHO� ODYRUR�� WUDQVL]LRQL� RFFXSD]LRQDOL��
FDSDFLWj� GHOOH� SHUVRQH�� VSXQWL� GD� XQ� FRQIURQWR� LQWHUGLVFLSOLQDUH� VXO�
YDORUH�GHO�ODYRUR��RJJL ����������������������������������������������������������������������������� �

5LFHUFKH��1XRYH�WXWHOH��FDSDFLWj�H�FRPSHWHQ]H�QHL�PHUFDWL�WUDQVL]LRQDOL�GHO�
ODYRUR

/,6$�52'*(56� 5HFRJQLVLQJ�WKH�3HUVRQ�DW�:RUN��WKH�&DVH�IRU�D�5HOD�
WLRQDO�$SSURDFK�WR�$XWRQRP\ ������������������������������������������������������������������ �

$/(;$1'(5�67g+5� 7KH�,QFOXVLRQ�RI�6HOI�(PSOR\HG�:RUNHUV�LQWR�WKH�
%HQHILFLDO 6FRSH�RI�/DERXU�/DZ �������������������������������������������������������������� ��

)5$1&(6&$� '(//$� 5$77$� $/(66,$� 6$%%$7,1,� 7KH� /LQH� EHWZHHQ�
6HOI�(PSOR\PHQW�DQG�6DODULHG�(PSOR\PHQW�DQG�WKH�,/2¶V�1HZ�&ODVVL�
ILFDWLRQ�RI�(PSOR\PHQW�6WDWXV������������������������������������������������������������������ ��

&5,67,1$� /,1&$58� �$܉5$1)63 3Ì5&,2*� $'5,$1$� *5,*25(6&8�
0DSSLQJ�7UDQVLWLRQDO�/DERXU�0DUNHWV�0RGHOV�LQ�(XURSH ���������������������� ��

*,8',77$� $/(66$1'5,1,� 'HYHORSLQJ� &DSDFLWDWLRQ�� &LYLF� (QJDJH�
PHQW�DQG�3URVSHFWV�IRU�9(7�'HYHORSPHQW ���������������������������������������������� ���

$1'5($�6,7=,$� 3HRSOH¶V�³'HFHQW�:RUN´�DQG�³&DSDFLWDWLRQ´�LQ�WKH�
'HWHQWLRQ�6\VWHP�������������������������������������������������������������������������������������� ���

(:$�67$6=(:6.$� ,QWHUQVKLS�IRU�8QHPSOR\HG��$Q�,QVWUXPHQW�IRU�9R�
FDWLRQDO� $FWLYDWLRQ� RI� <RXQJ�3HRSOH� WKDW� 3UHYHQWV� 7KHP� IURP�%HLQJ�
([FOXGHG�IURP�WKH�/DERXU�0DUNHW��7KH�3ROLVK�([SHULHQFH ��������������������� ���

.$7(� 3+,/,3� 0$,.(/� /,(8:�.,(�621*� 0,72� 768.$0272� $11$�
29(5%(&.� (PSOR\PHQW� 0DWWHUV� 7RR� 0XFK� WR� 6RFLHW\� WR� /HDYH� WR�
0DUNHWV�$ORQH ������������������������������������������������������������������������������������������ ���
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3HRSOHV¶ ³'HFHQW :RUN´ DQG ³&DSDFLWDWLRQ´
LQ WKH 'HWHQWLRQ 6\VWHP

$QGUHD 6LW]LD

6XPPDU\� �� ,QWURGXFWRU\ 5HPDUNV� 'HWHQWLRQ� ³'HFHQW :RUN´ DQG 3HRSOH¶V
&DSDFLWDWLRQ� ± �� 'HWHQWLRQ� 9XOQHUDELOLW\ DQG 3RYHUW\� ± �� 'HWHQWLRQ� )RUFHG RU
&RPSXOVRU\ :RUN DQG ³'HFHQW :RUN´� ± �� 'HWHQWLRQ DQG ³&DSDELOLW\
$SSURDFK´� 3UREOHPDWLFDO $VSHFWV� ± �� ,QPDWHV¶ :RUN� ³&DSDELOLW\ $SSURDFK´
DQG (QWHUSULVH�

�� ,QWURGXFWRU\ 5HPDUNV� 'HWHQWLRQ� ³'HFHQW :RUN´ DQG 3HRSOH¶V
&DSDFLWDWLRQ

7KH :RUOG &RPPLVVLRQ 5HSRUW :RUN IRU D %ULJKWHU )XWXUH� SURPRWHG
E\ WKH ,/2� PDNHV QR H[SOLFLW UHIHUHQFH WR LQPDWHV¶ ODERXU DQG LWV
GLVFLSOLQH�
+RZHYHU� WKH GRFXPHQW KLJKOLJKWV WKH QHZ WHFKQRORJLHV� FOLPDWH
FKDQJH DQG GHPRJUDSKLFV FKDOOHQJHV DQG FDOOV IRU D FROOHFWLYH JOREDO
UHVSRQVH WR WKHLU LPSDFW RQ WKH ZRUOG RI ZRUN�
7KH &RPPLVVLRQ RXWOLQHV D SHUVRQ�FHQWUHG SODQ EDVHG RQ LQYHVWPHQW LQ
KXPDQ SRWHQWLDO� ODERXU PDUNHW LQVWLWXWLRQV DQG GHFHQW DQG VXVWDLQDEOH
ZRUN� 7KH SODQ FRQVLVWV RI WKUHH SLOODUV RI DFWLRQ WKDW DLP WR GULYH
JURZWK� HTXLW\ DQG VXVWDLQDELOLW\�
7KH SLOODUV DUH�

��� LQFUHDVLQJ LQYHVWPHQW LQ SHRSOH¶V FDSDELOLWLHV� PRYLQJ EH\RQG WKH
FRQFHSW RI KXPDQ FDSLWDO WR EURDGHU GLPHQVLRQV RI WKH GHYHORSPHQW
DQG DGYDQFHPHQW RI OLYLQJ VWDQGDUGV�

 3URIHVVRU RI /DERXU /DZ� 8QLYHUVLW\ RI 3DGRYD�
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��� LQFUHDVLQJ LQYHVWPHQW LQ LQVWLWXWLRQV IRU ZRUNHUV� HVWDEOLVKLQJ D
XQLYHUVDO ODERXU FKDUWHU� DQG HQVXULQJ UHVSHFW IRU IXQGDPHQWDO ULJKWV
�VXFK DV WKH ULJKW WR ZRUN LWVHOI�� DGHTXDWH VXEVLVWHQFH ZDJHV�
PD[LPXP WLPH OLPLWV� KHDOWK DQG VDIHW\�
��� LQFUHDVLQJ LQYHVWPHQW LQ GHFHQW DQG VXVWDLQDEOH ZRUN LQ OLQH ZLWK
WKH 81 $JHQGD �����

7KH SRLQW DERXW LQYHVWPHQW LQ SHRSOH¶V VNLOOV H[SUHVVO\ UHIHUV WR 6HQ ���
DQG 1XVVEDXP ��� VWXGLHV DQG RSHQV E\ VWDWLQJ WKDW ©LQYHVWLQJ LQ
SHRSOH¶V FDSDELOLWLHV ZLOO SURYLGH WKHP ZLWK WKH RSSRUWXQLW\ WR UHDOL]H
WKHLU IXOO SRWHQWLDO DQG WR DFKLHYH WKH OLYHV WKDW WKH\ KDYH UHDVRQ WR
YDOXHª�
$ IXUWKHU SRLQW RI LPPHGLDWH FRQWDFW EHWZHHQ ³ZRUN´ DQG WKH
³FDSDELOLW\ DSSURDFK´ LV IRXQG LQ WKH ���� +XPDQ 'HYHORSPHQW
5HSRUW� WLWOHG :RUN IRU +XPDQ 'HYHORSPHQW� LQ *RDO � RI WKH ,/2
$JHQGD ����� ZKLFK DLPV WR SURPRWH VXVWDLQHG� LQFOXVLYH� DQG
VXVWDLQDEOH HFRQRPLF JURZWK� IXOO DQG SURGXFWLYH HPSOR\PHQW� DQG
GHFHQWUDOLVHG ZRUN IRU DOO ����
$OVR� WKH *RDO � RI $JHQGD ���� IDLOV WR H[SUHVVO\ UHIHU WR SHUVRQV
GHWDLQHG RU LQWHUQHG RU ZKR� LQ DQ\ FDVH� DUH LQ D VWDWH RI FRQGLWLRQDO
IUHHGRP�
7KH RQO\ SDVVDJHV WKDW FDQ �WR VRPH H[WHQW� RSHQ XS D FRQFHSWXDO
UHODWLRQVKLS ZLWK WKH ILHOG RI GHWHQWLRQ DUH LQ *RDOV ��� DQG ����
*RDO ��� H[SUHVVO\ LQFOXGHV SHUVRQV ZLWK GLVDELOLWLHV DPRQJ WKH WDUJHW
SHUVRQV �©%\ ����� DFKLHYH IXOO DQG SURGXFWLYH HPSOR\PHQW DQG GHFHQW
ZRUN IRU DOO ZRPHQ DQG PHQ� LQFOXGLQJ IRU \RXQJ SHRSOH DQG SHUVRQV
ZLWK GLVDELOLWLHV� DQG HTXDO SD\ IRU ZRUN RI HTXDO YDOXHª��
*RDO ��� WDNHV D GLIIHUHQW DSSURDFK� FDOOLQJ IRU PHDVXUHV WR HOLPLQDWH
IRUFHG ODERXU �©7DNH LPPHGLDWH DQG HIIHFWLYH PHDVXUHV WR HUDGLFDWH
IRUFHG ODERXU� HQG PRGHUQ VODYHU\ DQG KXPDQ WUDIILFNLQJ DQG VHFXUH
WKH SURKLELWLRQ DQG HOLPLQDWLRQ RI WKH ZRUVW IRUPV RI FKLOG ODERXU�

��� $� 6(1� 'HYHORSPHQW DV IUHHGRP� $QFKRU %RRNV� 1HZ <RUN� �����
��� 0�&� 1866%$80� +XPDQ &DSDELOLWLHV� )HPDOH +XPDQ %HLQJV� LQ 0�&� 186%$80�
*� */29(5 �HGV��� :RPHQ� &XOWXUH� DQG 'HYHORSPHQW� $ 6WXG\ RI +XPDQ
&DSDELOLWLHV� 2[IRUG 8QLYHUVLW\ 3UHVV� 2[IRUG� ����� �������� 0�&� 1866%$80�
:RPHQ DQG KXPDQ GHYHORSPHQW� 7KH FDSDELOLWLHV DSSURDFK� &DPEULGJH 8QLYHUVLW\
3UHVV� &DPEULGJH� �����
��� $ERXW WKLV WRSLF VHH %� /$1*,//( �HGV��� 7KH &DSDELOLW\ $SSURDFK WR /DERXU /DZ�
2[IRUG 8QLYHUVLW\ 3UHVV� 2[IRUG� �����
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LQFOXGLQJ UHFUXLWPHQW DQG XVH RI FKLOG VROGLHUV� DQG E\ ���� HQG FKLOG
ODERXU LQ DOO LWV IRUPVª��
7KH FDWHJRU\ RI FRQGHPQHG SULVRQHUV� WKHUHIRUH� LV QHYHU H[SUHVVO\
PHQWLRQHG� QRU DUH REMHFWLYHV RU RSHUDWLRQDO LQGLFDWLRQV UHODWHG WR WKH
VSHFLILF QHHGV RI WKH ZRUN RI SULVRQHUV�
1HYHUWKHOHVV� LW FDQQRW EH DVVXPHG WKDW SULVRQHUV VKRXOG EH H[FOXGHG
IURP WKH KRUL]RQ RI LQWHUQDWLRQDOO\ SURPRWHG LQYHVWPHQW SODQV� 7KLV
FDQ EH WDNHQ IRU JUDQWHG DV ORQJ DV WKH VSHFLILF SURFHGXUHV UHTXLUHG E\
³GHWHQWLRQ´ IURP WKH SRLQW RI YLHZ RI ³GHFHQW ZRUN´ DUH QRW
LQYHVWLJDWHG�
$ERXW WKLV SRLQW LW LV QHFHVVDU\ WR WDNH LQWR FRQVLGHUDWLRQ WKH ,/2
&HQWHQDU\ 'HFODUDWLRQ RQ WKH )XWXUH RI :RUN� DGRSWHG LQ *HQHYD RQ ��
-XQH �����
7KH 'HFODUDWLRQ VWURQJO\ LQVLVWV RQ VWUHQJWKHQLQJ WKH FDSDFLW\ IRU DOO WR
EHQHILW IURP WKH RSSRUWXQLWLHV RI D FKDQJLQJ ZRUOG RI ZRUN LQ SDUWLFXODU
E\ PHDQV RI HIIHFWLYH PHDVXUHV WR KHOS SHRSOH WKURXJK WKH WUDQVLWLRQV
©WKH\ ZLOO IDFH WKURXJKRXW WKHLU ZRUNLQJ OLYHVª �$UWLFOH ,,,� $� LY��
(YHQ WKH &HQWHQDU\ 'HFODUDWLRQ GRHV QRW PHQWLRQ WKH GHWDLQPHQW
VHFWRU� +RZHYHU� WKH H[WUHPH EUHDGWK RI WKH UHIHUHQFH �UHODWLQJ WR WKH
SURPRWLRQ RI GHFHQW ZRUN� WR DOO ZRXOG VHHP WR H[WHQG WR LQPDWHV DV
ZHOO� ,I ZH LQWHUSUHW WKH 'HFODUDWLRQ LQ EURDG DQG JHQHUDO WHUPV� LW LV
QHFHVVDU\ WR UHIOHFW RQ WKH HQKDQFHPHQW RI ³VNLOOV´ LQ UHODWLRQVKLS WR
HQVXULQJ HTXDO RSSRUWXQLWLHV DQG WUHDWPHQW LQ WKH ZRUOG RI ZRUN QRW
RQO\ IRU SHUVRQV ZLWK GLVDELOLWLHV� DV LV VWULFWO\ LQWHQGHG� EXW DOVR IRU
SHUVRQV ©LQ YXOQHUDEOH VLWXDWLRQVª �$UWLFOH ,,� $� YLLL��
7KHUHIRUH� WKH ILUVW LVVXH WKDW QHHGV WR EH LQYHVWLJDWHG FRQFHUQV WKH
FRQFHSWV RI YXOQHUDELOLW\ DQG SRYHUW\ WR YHULI\ KRZ GHWHQWLRQ DVVXPHV
LPSRUWDQFH IURP WKH SHUVSHFWLYH RI WKH FHQWHQDU\ GHFODUDWLRQ� WKH QHHG
IRU LQPDWHV¶ ³UHKDELOLWDWLRQ´ FDQ EH TXDOLILHG LQ WHUPV RI SURPRWLRQ DQG
PDQDJHPHQW RI D YHU\ SDUWLFXODU IRUP RI HPSOR\PHQW WUDQVLWLRQ�
,W VKRXOG QRW EH IRUJRWWHQ WKDW LPSULVRQPHQW SXWV WKH GHWDLQHH LQ D
VLWXDWLRQ RI SURORQJHG DQG GLVVRQDQW LQWHUUXSWLRQ RI WKH H[SHULHQFH RI
H[WHUQDO OLIH ���� FDXVLQJ LQFUHDVHG KRVWLOLW\ WR RWKHUV� VRFLDO LQWURYHUVLRQ
DQG XSKHDYDO RI IDPLO\ VWUXFWXUHV ����

��� '� &/(00(5� 7KH 3ULVRQ &RPPXQLW\� 7KH &KULVWRSKHU 3XEOLVKLQJ +RXVH� %RVWRQ�
�����
��� 5� 0$(5$1� 0� 0(1(*$772� $� =$03(5,1,� ,O ODYRUR LQ FDUFHUH� VLJQLILFDWR
SVLFRORJLFR� LQ 0�*� 0$77$52/2� $� 6,7=,$ �HGV��� ,O ODYRUR GHL GHWHQXWL� 3DGRYD
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,Q DQ\ FDVH� WKH JHQHUDO ORZ OHYHO RI HGXFDWLRQ� WKH SUHYLRXV ORZ OHYHO
RI UHJXODU HPSOR\PHQW RU WKH VSRUDGLF QDWXUH RI SUHYLRXV ZRUN
H[SHULHQFH� WRJHWKHU ZLWK WKH SHUVRQDO FULPLQDO KLVWRU\� PDNH REWDLQLQJ
D VWDEOH MRE ZKHQ DQ LQPDWH LV UHOHDVHG IURP SULVRQ H[WUHPHO\ GLIILFXOW
DQG FRPSOH[ ����
6HQ VXJJHVWHG WKDW SRYHUW\ PHDQV D ODFN RI RSSRUWXQLWLHV� SRYHUW\ LV
FRQVLGHUHG LQ WKH MX[WDSRVLWLRQ RI WKH GHWDLQHH ZLWK WKH RWKHU PHPEHUV
RI WKH FRPPXQLW\ LQ GHWHUPLQLQJ D SRVLWLYH FKDQJH RI SULVRQHUV �ZKR
DUH FRQVLGHUHG WUDQVJUHVVRUV� DQG RI WKHLU IXQGDPHQWDO EHKDYLRXUV� LQ
WUDQVLWLRQ IURP D VWDWH RI SRYHUW\ WRZDUGV D UHLQWHJUDWLRQ LQWR VRFLHW\
DQG WKHLU IDPLOLHV� ©VR WKDW WKH\ FDQ RQFH DJDLQ IXQFWLRQ DV D SURSHU
XQLRQª ����
/DERXU HQWHUV LQWR WKLV G\QDPLF DV D ©FRPSOHWH KXPDQ DFWLYLW\ª ����
7KH GLVFLSOLQH RI LQPDWHV¶ ODERXU PDLQWDLQV� DW OHDVW DV IDU DV ,WDO\ LV
FRQFHUQHG� D VLJQLILFDQW GLIIHUHQFH �QRZ SDUWO\ EOXQWHG E\ WKH
HOLPLQDWLRQ RI WKH UHIHUHQFH WR ZRUN DV DQ REOLJDWLRQ IRU SULVRQHUV�
EHWZHHQ ZRUN IRU WKH SULVRQ DGPLQLVWUDWLRQ DQG ZRUN IRU SULYDWH
SDUWLHV�

8QLYHUVLW\ 3UHVV� 3DGRYD� ����� �������� $YDLODEOH DW
KWWS���ZZZ�SDGRYDXQLYHUVLW\SUHVV�LW�SXEOLFDWLRQV�������������� �$FFHVVHG� ��
0DUFK ������ +� 675<'20� 3V\FKRORJLFDO 1HHGV RI WKH &KLOGUHQ RI ,QFDUFHUDWHG
3DUHQWV� LQ $FWD &ULPLQRORJLFD� 6RXWK $IULFDQ -RXUQDO RI &ULPLQRORJ\� ����� 9RO�
��� Q� �� ������� &� +$1(<� 7KH 3V\FKRORJLFDO ,PSDFW RI ,QFDUFHUDWLRQ� ,PSOLFDWLRQ
IRU 3RVW�3ULVRQ $GMXVWPHQW LQ 3ULVRQHUV 2QFH 5HPRYHG� 7KH ,PSDFW RI ,QFDUFHUDWLRQ
DQG 5H�HQWU\ RQ &KLOGUHQ� )DPLOLHV DQG &RPPXQLWLHV� 8UEDQ ,QVWLWXWH 3UHVV�
:DVKLQJWRQ '&� �����
��� 7� 6&277� 2IIHQGHU SHUFHSWLRQV RQ WKH YDOXH RI HPSOR\PHQW� LQ -RXUQDO RI
&RUUHFWLRQDO (GXFDWLRQ� ����� 9RO� ��� Q� �� ������ 3� $89(5*121� /H WUDYDLO HQ
SULVRQ HQ O¶DEVHQFH G¶XQ GURLW VXEVWDQWLHO� OD VLWXDWLRQ IUDQoDLVH� LQ 0�*�
0$77$52/2� $� 6,7=,$ �HGV��� ,O ODYRUR GHL GHWHQXWL� VXSUD QRWH �� �������
�$FFHVVHG� �� 0DUFK ������
��� 0�1� .+:(/$� $ 1HHG WR 5H�LQWHJUDWH 3ULVRQHUV WR WKH &RPPXQLW\� $ &DVH RI
3RORNZDQH 0HGLXP % 3ULVRQ� 6RXWK $IULFD� LQ $WKHQV -RXUQDO RI 6RFLDO 6FLHQFHV�
����� YRO� �� Q� �� ��������
��� 3� &$51,7,� /D ULVDFFD� ,O ODYRUR VHQ]D ODYRUR� $OWULPHGLD� 0DWHUD� ����� *� '(

6,021(� /D GLJQLWj GHO ODYRUR WUD OHJJH H FRQWUDWWR� SDSHU� *LRUQDWH GL 6WXGLR
$,'/D66� 8GLQH� ����� -XQH ����� $YDLODEOH DW KWWSV���ZZZ�DLGODVV�LW�JLRUQDWH�GL�
VWXGLR�DLGODVV������UHOD]LRQH�SURI�VVD�JLVHOOD�GH�VLPRQH� �$FFHVVHG� �� 0DUFK
������ $� 9DOOHERQD� /DYRUR H YLWD� LQ0DVV� *LXU� /DY�� ����� Q� �� ��������
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7KXV� LW LV QHFHVVDU\ WR YHULI\ ZKHWKHU DQG WR ZKDW H[WHQW WKH UHFHQW
UHIRUP RI WKH ,WDOLDQ SULVRQ V\VWHP �³RUGLQDPHQWR SHQLWHQ]LDULR´�
KHUHLQDIWHU ³R�S�´� KDV LQWHUYHQHG HIIHFWLYHO\ LQ ³UHKDELOLWDWLRQ´�
)URP D OLWHUDO SRLQW RI YLHZ� WKH /HJLVODWLYH 'HFUHH �������� KDV
PRGLILHG $UW� �� RI WKH R�S� WR VWDWH WKDW ©SULVRQ WUHDWPHQW PXVW UHVSRQG
WR WKH SDUWLFXODU QHHGV RI WKH SHUVRQDOLW\ RI HDFK VXEMHFW� HQFRXUDJH
DWWLWXGHV DQG HQKDQFH WKH VNLOOV WKDW FDQ EH RI VXSSRUW IRU VRFLDO
UHLQWHJUDWLRQª�
7KLV VWDWHPHQW LV� DV ZH ZLOO VHH� D FOHDU VLJQ RI D ³FDSDFLWDWLRQDO´
DSSURDFK�
7KH TXHVWLRQ LV ZKHWKHU WKLV SULQFLSOH WUDQVODWHV LQWR HIIHFWLYH PHDVXUHV
RU ZKHWKHU LW FDQ KDYH HIIHFWLYH LQWHUSUHWDWLYH FRQVHTXHQFHV�

�� 'HWHQWLRQ� 9XOQHUDELOLW\ DQG 3RYHUW\

$V QRWHG� WKH ,/2 'HFODUDWLRQ IRU WKH &HQWHQDU\ DLPV WR HQVXUH ©HTXDO
RSSRUWXQLWLHV DQG WUHDWPHQW LQ WKH ZRUOG RI ZRUNª IRU SHRSOH ZLWK
GLVDELOLWLHV DQG� HTXDOO\� IRU RWKHU SHRSOH ZKR ILQG WKHPVHOYHV ©LQ
YXOQHUDEOH VLWXDWLRQVª�
7KH FRQFHSW RI ³YXOQHUDELOLW\´ KDV EHHQ WKH VXEMHFW RI SKLORVRSKLFDO
DQG OHJDO DQDO\VLV IRU VRPH \HDUV DQG WHQGV WR EH XVHG ©ZLWK UHIHUHQFH
WR SUHYHQWLRQ� VXSSRUW DQG SURWHFWLRQ PHDVXUHV DLPHG DW LQGLYLGXDOV
DQG JURXSV� VXVFHSWLEOH WR RIIHQVH� GDPDJH� GLVFULPLQDWLRQ� XQMXVWLILHG
LQHTXDOLW\ RI WUHDWPHQW� ,W LV XQGHUVWRRG QRZ DV D XQLYHUVDO FRQGLWLRQ�
QRZ DV D FKDUDFWHULVWLF RI VSHFLILF FDWHJRULHV RI VXEMHFWVª ����
7KH ,/2 'HFODUDWLRQ GRHV QRW GHILQH WKH WHUP ³YXOQHUDELOLW\´ HLWKHU
IRUPDOO\ �WKHUH EHLQJ QR UHIHUHQFH WR VHOHFWHG FDWHJRULHV RI VXEMHFWV� RU
VXEVWDQWLDOO\ �WKHUH EHLQJ QR LGHQWLILFDWLRQ RI WKH DEVWUDFW
FKDUDFWHULVWLFV WKDW VXEMHFWV RU JURXSV RI SHUVRQV PXVW SRVVHVV WR EH
FRQVLGHUHG ³YXOQHUDEOH´��
7KHUHIRUH� WKH FDWHJRU\ LV XVHG LQ RSHQ WHUPV� ZLWK DQ H[SDQVLYH
IXQFWLRQ ZLWK UHVSHFW WR D VLQJOH JLYHQ SDUDPHWHU� GLVDELOLW\� ZLWK
ZKLFK� HYLGHQWO\� YXOQHUDELOLW\ KDV EHHQ FRQFHSWXDOO\ DVVRFLDWHG LQ WKH
VSHFLILF FRQWH[W RI WKH ³IXWXUH RI ZRUN´� 7KH SXUHO\ GHILQLQJ DVSHFW�
FRQVLGHULQJ WKDW WKH &HQWHQDU\ 'HFODUDWLRQ LV QRW D QRUPDWLYH DFW ZLWK
GLUHFW OHJDO HIIHFWV� LV QRW RI FUXFLDO LPSRUWDQFH�

��� %� 3$6725(� ,QWURGX]LRQH� LQ $UV ,QWHUSUHWDQGL� ����� 9RO� 9,,� Q� �� �����
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+RZHYHU� LW LV LQWHUHVWLQJ WKDW WKH QRWLRQ RI ³YXOQHUDELOLW\´ ODFNV D
VSHFLILF GHILQLWLRQ� ERWK LQ WKH (XURSHDQ &RQYHQWLRQ RQ +XPDQ 5LJKWV
�(&+5� DQG LQ WKH FDVH ODZ RI WKH &RXUW RI -XVWLFH RI WKH (XURSHDQ
8QLRQ ����� ZKLFK DOVR RIWHQ DWWULEXWHV LPSRUWDQFH WR WKH YXOQHUDELOLW\
RI LQGLYLGXDOV RU JURXSV RI LQGLYLGXDOV �����
7KH DEVHQFH RI D VWULFW GHILQLWLRQ RI YXOQHUDELOLW\ LV OLNHO\ LQWHQGHG WR
DYRLG WKH GRXEOH ULVN RI XQGHU� DQG RYHU�LQFOXVLRQ� $ ³VWHUHRW\SLQJ´
UHJXODWRU\ ZRXOG SHQDOLVH WKH QHHG WR HQVXUH DQ LQGLYLGXDOLVHG
DVVHVVPHQW RI HDFK SHUVRQ¶V FDSDELOLWLHV DQG QHHGV WR DFKLHYH D JUHDWHU
RU OHVVHU OHYHO RI SURWHFWLRQ �����
:LWK UHJDUG WR WKH VSHFLILF SUREOHP RI GHWHQWLRQ� WKH (&W+5 KDV RIWHQ
FRQVLGHUHG GHWDLQHHV YXOQHUDEOH DQG ZHDN DQG KDV HYHQ DGPLWWHG WKDW
GHWHQWLRQ LWVHOI LV D YXOQHUDELOLW\ IDFWRU� GHSHQGHQW �XQOLNH RWKHU ULVN
IDFWRUV� RQ OHJDO UHJXODWLRQ� ,Q WKH &RXUW¶V UHDVRQLQJ� GHWHQWLRQ �DV ZHOO
DV DQ\ RWKHU YXOQHUDELOLW\ IDFWRU� LV YDOXHG IRU YHULI\LQJ ZKHWKHU HDFK
0HPEHU 6WDWH WDNHV DFFRXQW RI D VSHFLILF YXOQHUDELOLW\� GHSHQGHQW RQ
EHLQJ GLVDGYDQWDJHG LQ UHODWLRQVKLS WR RWKHUV� LQ WKH FRQWH[W LQ ZKLFK D
KLJKHU OHYHO RI SURWHFWLRQ LV UHTXLUHG E\ WKH DSSHOODQW �VHH� LQ SDUWLFXODU�
(&W+5� �� 0D\ ����� DSS� QR� ��������� -XOLQ F� (VWRQLD��
5HJDUGLQJ WKH FDVH RI LQPDWHV� WKH &RXUW WHQGV WR FRQVLGHU WKDW D
FRQGLWLRQ RI YXOQHUDELOLW\ H[LVWV EHFDXVH RI WKH SRVVLEOH YLRODWLRQ RI
FHUWDLQ ULJKWV �LQ SDUWLFXODU LQ UHODWLRQVKLS WR $UWLFOH � RI WKH
&RQYHQWLRQ� WR FODULI\ WKH PHDQLQJ RI WKH WHUPV ³WRUWXUH´ DQG ³LQKXPDQ
RU GHJUDGLQJ WUHDWPHQW RU SXQLVKPHQW´��
,Q WKH &HQWHQDU\ 'HFODUDWLRQ� ZKLFK LGHQWLILHV D OLQH RI GHYHORSPHQW RI
JOREDO ODERXU SROLFLHV LQ WKH FRQWH[W RI ³GHFHQW ZRUN´� WKH UHIHUHQFH WR
YXOQHUDELOLW\ WDNHV RQ D VRPHZKDW GLIIHUHQW UHOHYDQFH�
,W LV QRW D TXHVWLRQ� LQ IDFW� RI VHWWLQJ XS D SURWHFWLRQ PRGHO DJDLQVW WKH
SRVVLEOH YLRODWLRQ RI WKH VXEMHFW¶V VSHFLILF ULJKWV� EXW RI HPSKDVLVLQJ
WKDW IURP WKH SHUVSHFWLYH RI WKH YDORULVDWLRQ RI LQGLYLGXDO

���� 6� %(6621� /D 9XOQpUDELOLWp HW OD VWUXFWXUH GHV GURLWV GH O¶KRPPH� /¶H[HPSOH GH
OD MXULVSUXGHQFH GH OD &RXU HXURSpHQQH GHV GURLWV GH O¶KRPPH� LQ /� %85*25*8(

/$56(1 �GLU��� /D YXOQpUDELOLWp VDLVLH SDU OHV MXJHV HQ (XURSH� pG� 3HGRQH� 3DULV�
����� ������
���� (� ',&,277,� /D YXOQHUDELOLWj QHOOH VHQWHQ]H GHOOD &RUWH HXURSHD GHL GLULWWL
GHOO¶XRPR� LQ $UV ,QWHUSUHWDQGL� ����� 9RO� 9,,� Q� �� ������
���� 5� &+(1$/� /D GHILQL]LRQH GHOOD QR]LRQH GL YXOQHUDELOLWj H OD WXWHOD GHL GLULWWL
IRQGDPHQWDOL� LQ $UV ,QWHUSUHWDQGL� ����� 9RO� 9,,� Q� �� ������
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FRPSHWHQFLHV�VNLOOV� LW LV QHFHVVDU\ WR WDNH LQWR DFFRXQW WKH JHQHULF
VLWXDWLRQ RI GLVDGYDQWDJH UHSUHVHQWHG E\ GLVDELOLW\ DQG YXOQHUDELOLW\�
7KHVH WZR IDFWRUV RI GLVDGYDQWDJH� ZKLFK H[LVW LQ D PXWXDO UHODWLRQVKLS
RI JHQXV �YXOQHUDELOLW\� WR VSHFLHV �GLVDELOLW\�� PXVW EH WDNHQ LQWR
DFFRXQW E\ WKH SROLWLFDO GHFLVLRQ�PDNHU IRU HODERUDWLQJ DQG
LPSOHPHQWLQJ HPSOR\PHQW SROLFLHV�
7KXV� WKH &HQWHQDU\ 'HFODUDWLRQ GUDZV KHDYLO\ RQ WKH QRUPDWLYH
YHUVLRQ RI WKH &DSDELOLW\ $SSURDFK ����� YDOXLQJ WKH SDUW UHODWLQJ WR
©FRQWURO RI RQH¶V RZQ PDWHULDO HQYLURQPHQWª ���� WKDW LQFOXGHV ©WKH
ULJKW WR VHHN ZRUN RQ DQ HTXDO EDVLV ZLWK RWKHUVª DQG ©WR EH DEOH WR
ZRUN LQ D ZD\ ZRUWK\ RI D KXPDQ EHLQJª�
:RUN GRHV QRW SOD\ D FHQWUDO UROH LQ WKH WKHRU\ RI 6HQ DQG 1XVVEDXP
����� XQOLNH LVVXHV VXFK DV GLVDELOLW\ DQG SRYHUW\�
7KLV ODVW REVHUYDWLRQ� KRZHYHU� PDNHV LW SRVVLEOH WR FRQQHFW WKH
&HQWHQDU\ 'HFODUDWLRQ WR WKH VXEMHFW RI GHWHQWLRQ�
7KH &DSDELOLW\ $SSURDFK FRQFHUQV KRZ WR DGGUHVV WKH QHHGV RI
GHWDLQHHV WR EHWWHU SUHSDUH WKHP IRU SRVVLEOH UHOHDVH� DV D VWHS WRZDUGV
LPSURYLQJ WKH QHJDWLYH HIIHFWV RI GHWHQWLRQ�
'HWHQWLRQ FDQ EH OLQNHG WR SRYHUW\�
7ZR WHUPV DUH XVHG LQ WKH OLWHUDWXUH WR GHILQH SRYHUW\� ³DEVROXWH
SRYHUW\´ DQG ³UHODWLYH SRYHUW\´�
$EVROXWH SRYHUW\ ZDV FRQVLGHUHG SULPDU\ SRYHUW\ XQWLO ���� �:RUOG
6XPPLW IRU 6RFLDO 'HYHORSPHQW LQ &RSHQKDJHQ�� $EVROXWH SRYHUW\
H[LVWV LQGHSHQGHQWO\ RI DQ\ WDUJHW JURXS �����

���� 0� 7,5$%26&+,� 0HUFDWL� UHJROH� YDORUL� SDSHU� *LRUQDWH GL 6WXGLR $,'/D66�
8GLQH� ����� -XQH ����� $YDLODEOH DW KWWSV���ZZZ�DLGODVV�LW�JLRUQDWH�GL�VWXGLR�
DLGODVV������UHOD]LRQH�SURI�WLUDERVFKL� �$FFHVVHG� �� 0DUFK ����� DQG ,'� 3HUVRQD H
ODYRUR WUD WXWHOH H PHUFDWR� 3HU XQD QXRYD RQWRORJLD GHO ODYRUR QHO GLVFRUVR
JLXVODYRULVWLFR� $GDSW 8QLYHUVLW\ 3UHVV� ����� %� /$1*,//( �HGV��� 7KH &DSDELOLW\
$SSURDFK WR /DERXU /DZ� VXSUD QRWH ��
���� 0�&� 1866%$80� &UHDWLQJ FDSDELOLWLHV� 7KH KXPDQ GHYHORSPHQW DSSURDFK�
+DUYDUG 8QLYHUVLW\ 3UHVV� &DPEULGJH� �����
���� $� 3(58//,� 9DORUL H GLULWWR GHO ODYRUR� LQ 0� 7UHPRODGD� $� 7RSR �HGV��� /H WXWHOH
GHO ODYRUR QHOOH WUDVIRUPD]LRQL GHOO¶LPSUHVD� /LEHU DPLFRUXP &DUOR &HVWHU� &DFXFFL�
%DUL� ����� ������� %� /$1*,//( �HGV��� 7KH &DSDELOLW\ $SSURDFK WR /DERXU /DZ�
VXSUD QRWH ��
���� 0� 12%/(� $� 5$7&/,))(� *� :5,*+7� &RQFHSWXDOL]LQJ� 'HILQLQJ DQG 0HDVXULQJ
3RYHUW\ LQ 6RXWK $IULFD� $Q $UJXPHQW IRU D &RQVHQVXDO $SSURDFK� 2[IRUG 8QLYHUVLW\
3UHVV� 2[IRUG� �����
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$QRWKHU SDUW RI WKH GRFWULQH DUJXHV WKDW LQDGHTXDWH LQFRPH DORQH GRHV
QRW DGHTXDWHO\ GHVFULEH SRYHUW\� +HQFH� WKH PRVW UHFHQW GHILQLWLRQ RI
SRYHUW\ LV EDVHG RQ ODFN RI RSSRUWXQLW\�
7KXV� SRYHUW\ LV QRW XQGHUVWRRG H[FOXVLYHO\ LQ WHUPV RI ODFN RI
DGHTXDWH LQFRPH DQG EDVLF KXPDQ QHHGV� UDWKHU� LW LV FRQVLGHUHG WR EH
WKH WDFLW�IDFWXDO GHQLDO RI RSSRUWXQLWLHV WKDW SXVK SHRSOH LQWR
XQHPSOR\PHQW� ZLWK FRQVHTXHQW ORVV RI LQFRPH DQG� ILQDOO\� WKH
LQDELOLW\ WR VDWLVI\ EDVLF QHHGV �����
³5HODWLYH SRYHUW\´ PHDQV WKDW LQGLYLGXDOV� IDPLOLHV DQG JURXSV DUH
FRQVLGHUHG SRRU ZKHQ WKH\ ODFN WKH UHVRXUFHV WKDW RWKHU IDPLOLHV RU
JURXSV RI WKH VDPH SRSXODWLRQ DUH DEOH WR REWDLQ� 3RYHUW\ LV� WKHUHIRUH�
WKH FRQVHTXHQFH RI WKH QRQ�IXQFWLRQLQJ �RU IDLOXUH� RI VRPH EDVLF
FDSDELOLWLHV�
7KLV SHUVSHFWLYH KLJKOLJKWV WKH FDSDFLW\�EDVHG DSSURDFK� ZKLFK ZRUNV
ILUVW RI DOO WR HYDOXDWH ZKLFK EDVLF FDSDFLWLHV DUH UHOHYDQW LQ UHODWLRQVKLS
WR WKH FRQFHSW RI UHODWLYH SRYHUW\�
1XVVEDXP ���� LGHQWLILHV WHQ EDVLF VNLOOV WKDW VKRXOG EH VXSSRUWHG E\ DOO
GHPRFUDFLHV� DPRQJ ZKLFK LV WKH ZRUNHU¶V IUHHGRP WR FKRRVH EHWZHHQ
³DOWHUQDWLYH OLYHV´ �����
+XPDQ DELOLWLHV H[HUW D PRUDO FODLP ���� WKDW VKRXOG DFW DV D SUHWHQFH RQ
VRFLHW\ WR GHYHORS WKRVH DELOLWLHV� 5HJDUGLQJ SULVRQHUV� ZH KDYH WR
FRQVLGHU WKH 1XVVEDXP¶V ���� FHQWUDO LGHD ©RI WKH KXPDQ EHLQJ DV D IUHH
DQG GLJQLILHG EHLQJ ZKR IRUPV KLV RZQ OLIHª�
$OWKRXJK LQPDWHV DUH QRW QHFHVVDULO\ IUHH EHLQJV LQ WKH WUDGLWLRQDO
VHQVH� WKH\ FRXOG EH IUHH ZLWKLQ WKH SULVRQ� WKHLU FXUUHQW ³HQYLURQPHQW
DQG FRQWH[W´ �����
7KHUHIRUH� WKH ³LPSULVRQHG´� GHVSLWH KDYLQJ YLRODWHG FHUWDLQ FULPLQDO
SURVFULSWLRQV� UHPDLQ KXPDQ EHLQJV DQG WKXV UHWDLQ WKHLU GLJQLW\� QHHG
IRU FDUH DQG PRUDO FODLP WR GHYHORS WKHLU DELOLWLHV �����
5HODWLYH SRYHUW\ DQG GHWHQWLRQ DUH LQWHUWZLQHG EHFDXVH LPSULVRQPHQW
QRW RQO\ FRQFHUQV SULVRQHUV LQGLYLGXDOO\� EXW DOVR DIIHFWV ©WKH FKLOGUHQ
RI SHRSOH ZKR DUH ORFNHG XS DQG WKHLU IDPLOLHV� LW DIIHFWV FRPPXQLW\

���� $� 6(1� 'HYHORSPHQW DV IUHHGRP� VXSUD QRWH ��
���� 0�&� 1866%$80� :RPHQ DQG KXPDQ GHYHORSPHQW� VXSUD QRWH ��
���� %� /$1*,//( �HGV��� 7KH &DSDELOLW\ $SSURDFK WR /DERXU /DZ� VXSUD QRWH ��
���� 0�&� 1866%$80� :RPHQ DQG KXPDQ GHYHORSPHQW� VXSUD QRWH ��
���� 0�&� 1866%$80� +XPDQ &DSDELOLWLHV� )HPDOH +XPDQ %HLQJV� VXSUD QRWH ��
���� ,ELGHP�
���� 0�&� 1866%$80� :RPHQ DQG KXPDQ GHYHORSPHQW� VXSUD QRWH ��
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LQIUDVWUXFWXUH ± WKH UHODWLRQV DPRQJ SHRSOH LQ WKH FRPPXQLWLHV DQG WKH
FDSDFLW\ RI D FRPPXQLW\ WR EH D JRRG SODFH WR OLYH� ZRUN� DQG UDLVH
FKLOGUHQ ± DQG LW DIIHFWV KRZ WR VDIH D FRPPXQLW\ LV WR OLYH LQª �����
,I ZH ZDQW WR WDNH WKLV DSSURDFK LQWR DFFRXQW� DV D FRQVHTXHQFH� ZH
PXVW FRQVLGHU UHKDELOLWDWLRQ LQ WHUPV RI EULQJLQJ DERXW D SRVLWLYH
FKDQJH WR RIIHQGHUV DQG WKHLU IXQGDPHQWDO EHKDYLRXU�

�� 'HWHQWLRQ� )RUFHG RU &RPSXOVRU\ :RUN DQG ³'HFHQW :RUN´

$W WKLV SRLQW� IXUWKHU FRQVLGHUDWLRQ PXVW EH JLYHQ WR WKH DEVHQFH RI DQ\
UHIHUHQFH WR GHWHQWLRQ LQ WKH 5HSRUW :RUN IRU D %ULJKWHU )XWXUH� LQ WKH
LQWHUQDWLRQDO GRFXPHQWDWLRQ FLWHG DW WKH EHJLQQLQJ RI WKLV HVVD\ DQG LQ
WKH ,/2 'HFODUDWLRQ RI WKH &HQWHQDU\� 7KH VLPSOHVW �DQG SUREDEO\ PRVW
QHFHVVDU\� FRQFOXVLRQ LV WKDW SULVRQHUV VKRXOG EH FRQVLGHUHG VXEMHFWV
ZKR PXVW EH LQFOXGHG DPRQJ WKH EHQHILFLDULHV RI WKH VRFLDO SROLF\
WDUJHWV RXWOLQHG E\ WKH ,/2�
7KH WDUJHW JURXS LV QRW WKH ZRUNHUV WKHPVHOYHV� ZKHWKHU WKH\ DUH IUHH RU
LQ SULVRQ� EXW SHRSOH LQ JHQHUDO�
7KXV� SULVRQHUV FDQ EH FRXQWHG DPRQJ WKH YXOQHUDEOH� ZKLFK KHOSV
MXVWLI\ D EURDG DQG DOO�HQFRPSDVVLQJ UHDGLQJ RI WKH LQGLFDWLRQV IURP
WKH ,/2�
7KH FRUUHVSRQGLQJ DEVHQFH LQ WKH ���� (XURSHDQ &RQYHQWLRQ RQ
+XPDQ 5LJKWV RI DQ H[SOLFLW UHIHUHQFH WR WKH VWDWXV RI D ³SHUVRQ
GHSULYHG RI KLV OLEHUW\´ DV D EHQHILFLDU\ RI VSHFLILF SURWHFWLRQ DOVR
KHOSV�
7KH GRFWULQH SRLQWV RXW WKDW ©WKH RULJLQDO LQWXLWLRQ QRW WR GHYRWH D
VSHFLILF UXOH WR WKH SULVRQHUV� EXW WR FRQVLGHU WKHP DV SRWHQWLDO KROGHUV
RI DOO WKH ULJKWV ODLG GRZQ LQ WKH WUHDW\� KDV KDG D VLJQLILFDQW HIIHFW� WKDW
LV� LW KDV QRW JKHWWRLVHG WKH SULVRQHUV ZLWKLQ WKH SHQLWHQWLDU\ IUDPHZRUN�
7KH GHWDLQHHV KDYH QRW EHHQ FRQILQHG WR D NLQG RI SURWHFWHG DQG
H[FOXGLQJ QRUPDWLYH VXEVHWª �����

���� 7�5� &/($5� 7KH (IIHFWV RI +LJK ,PSULVRQPHQW 5DWHV RQ &RPPXQLWLHV� LQ &ULPH
DQG -XVWLFH� ����� 9RO� ��� Q� �� ������� 0�1� .+:(/$� $ 1HHG WR 5H�LQWHJUDWH
3ULVRQHUV WR WKH &RPPXQLW\� VXSUD QRWH �� 5� 0$(5$1� 0� 0(1(*$772� $�
=$03(5,1,� ,O ODYRUR LQ FDUFHUH� VXSUD QRWH ��
���� 3� *211(//$� , GLULWWL GHL GHWHQXWL �GLYHUVL GDOOH FRQGL]LRQL GL GHWHQ]LRQH� DQFRUD
QRQ ULFRQRVFLXWL� LQ )� %8))$� 0�*� &,9,1,1, �HGV��� /D &RUWH GL 6WUDVEXUJR� 4XDGHUQL
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,Q DQ\ FDVH� KRZHYHU� GHWHQWLRQ DV D YXOQHUDELOLW\ IDFWRU KDV QHYHU EHHQ
OLQNHG WR WKH VXEMHFW RI ODERXU� QRW HYHQ E\ WKH FDVH ODZ RI WKH (&W+5�
7KH UHDVRQ IRU WKLV VLOHQFH LV OLNHO\ IRXQG LQ $UWLFOH �����D� RI WKH
(&+5� ZKLFK VWDWHV WKDW WKH H[SUHVVLRQ ³IRUFHG RU FRPSXOVRU\´ ODERXU
�VXEMHFW WR SURKLELWLRQ XQGHU SDUDJUDSK � RI WKH VDPH $UWLFOH� GRHV QRW
LQFOXGH ©ZRUN UHTXLUHG WR EH GRQH LQ WKH RUGLQDU\ FRXUVH RI GHWHQWLRQª
�XQGHU WKH FRQGLWLRQV ODLG GRZQ LQ $UWLFOH � RI WKH &RQYHQWLRQ IRU
GHILQLQJ WKH OHJLVODWLRQ LQ TXHVWLRQ� VHH (&W+5� *UDQG &KDPEHU�
MXGJHPHQW RI � -XO\ ����� 6WXPPHU Y� $XVWULD� $SSOLFDWLRQ 1R
��������� RU GXULQJ FRQGLWLRQDO UHOHDVH IURP VXFK GHWHQWLRQ�
,Q RUGHU WR GHWHUPLQH ZKLFK DFWLYLWLHV DUH UHJDUGHG DV ©ZRUN UHTXLUHG WR
EH GRQH LQ WKH RUGLQDU\ FRXUVH RI GHWHQWLRQª� WKH &RXUW WDNHV DFFRXQW RI
WKH SUHYDLOLQJ FULWHULD LQ WKH 0HPEHU 6WDWHV� LQFOXGLQJ WKH DLP RI
UHLQWHJUDWLRQ LQWR VRFLHW\ �FI� (&W+5� *UDQG &KDPEHU� 6WXPPHU F�
$XVWULD� TXRWHG DERYH� � ��� ������
$ERXW WKH VXEMHFW RI FRPSXOVRU\ ZRUN� WKH ,/2¶V DSSURDFK LV VLPLODU WR
WKDW RI WKH (&+5 �ZKLFK LV FKURQRORJLFDOO\ VXEVHTXHQW�� ZLWK D
SHFXOLDULW\ WKDW PD\ EH VWUHVVHG�
$UWLFOH �����F� RI ,/2 &RQYHQWLRQ 1R �� RI ���� RQ )RUFHG DQG
&RPSXOVRU\ /DERXU �VXEVHTXHQWO\ IROORZHG E\ WKH (&+5 DQG E\ ,/2
&RQYHQWLRQ 1R ��� RI ����� DOORZV IRUFHG RU FRPSXOVRU\ ODERXU ZKHQ
LW LV UHTXLUHG RI D SHUVRQ ©DV D FRQVHTXHQFH RI D FRQYLFWLRQ LQ D FRXUW RI
ODZ� SURYLGHG WKDW WKH VDLG ZRUN RU VHUYLFH LV FDUULHG RXW XQGHU WKH
VXSHUYLVLRQ DQG FRQWURO RI D SXEOLF DXWKRULW\ª�
7KXV� FRQYHQWLRQDO LQWHUQDWLRQDO ODZ PDNHV LW SRVVLEOH WR EHOLHYH WKDW
WKH VFRSH RI *RDO ��� RI $JHQGD ���� �ZKLFK� LW VKRXOG EH
UHPHPEHUHG� UHTXLUHV WKH DGRSWLRQ RI ©LPPHGLDWH DQG HIIHFWLYH
PHDVXUHV WR HUDGLFDWH IRUFHG ODERXUª� LPSOLFLWO\ H[FOXGHV WKH ZRUN RI
SULVRQHUV HPSOR\HG E\ WKH SULVRQ DGPLQLVWUDWLRQ�
,W LV PRUH GLIILFXOW WR XQGHUVWDQG ZKHWKHU WKLV VSHFLILF VHFWRU RI
HPSOR\PHQW� FKDUDFWHULVHG E\ WKH SHFXOLDULW\ RI WKH HPSOR\HU� PD\ DOVR

GL 4XHVWLRQH *LXVWL]LD�� ����� �������� $YDLODEOH DW
KWWS���TXHVWLRQHJLXVWL]LD�LW�VSHFLDOH������� �$FFHVVHG� �� 0DUFK ������
���� 2Q WKLV WRSLF� '� +$55,6� 0� 2¶%2</(� (� %$7(6� &� %8&./(<� /DZ RI WKH
(XURSHDQ &RQYHQWLRQ RQ +XPDQ 5LJKWV� 2[IRUG 8QLYHUVLW\ 3UHVV� 2[IRUG� ����� &�
)DYLOOL� $UWLFROR �� LQ 6� %$572/(� 3� '( 6(1$� 9� =$*5(%(/6.< �HGV���
&RPPHQWDULR EUHYH DOOD &RQYHQ]LRQH HXURSHD GHL GLULWWL GHOO¶XRPR� &HGDP� 3DGRYD�
����� ������� )�*� -$&2%6� 5� :+,7(� &� 29(<� 7KH (XURSHDQ &RQYHQWLRQ RQ
+XPDQ 5LJKWV� 2[IRUG 8QLYHUVLW\ 3UHVV� 2[IRUG� �����
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EH H[FOXGHG IURP WKH VFRSH RI *RDO ���� ZKLFK DLPV DW DFKLHYLQJ ©IXOO
DQG SURGXFWLYH HPSOR\PHQW DQG GHFHQW ZRUN IRU DOO ZRPHQ DQG PHQª�
7KH UHVLGXDO VSDFH RI DGPLVVLELOLW\ RI IRUFHG ODERXU LQ WKH V\VWHP RI
LQWHUQDWLRQDO FRQYHQWLRQV LV OLPLWHG WR ZKDW FDQ EH FDOOHG ³RUGLQDU\´ LQ
WKH FRQWH[W RI UHKDELOLWDWLRQ SROLFLHV EHFDXVH LW DLPV DW KHOSLQJ WKH
SULVRQHU UHLQWHJUDWH LQWR VRFLHW\ �(&W+5� SOHQDU\ VHVVLRQ� MXGJHPHQW
�� -XQH ����� 'H :LOGH� 2RPV DQG 9HUV\S Y� %HOJLR� $SSOLFDWLRQ 1R
�������� ������� DQG �������� � ����
7KLV LV D VHULRXV TXHVWLRQ�
*RDO ��� XVHV WKUHH DGMHFWLYHV �WZR UHODWHG WR WKH QRXQ ³HPSOR\PHQW´
DQG RQH WR WKH QRXQ ³ZRUN´� WKDW KDYH D SUREOHPDWLF UHODWLRQVKLS ZLWK
WKH FRQFUHWH UHDOLW\ RI WKH ZRUN RI SULVRQHUV HPSOR\HG E\ WKH SULVRQ
DGPLQLVWUDWLRQ�
³)XOO´� ³SURGXFWLYH´ DQG ³GHFHQW´ DUH TXDOLILFDWLRQV IRU D MRE W\SLFDOO\
FKDUDFWHULVHG E\ HQWUHSUHQHXUVKLS� DQG WKH\ GR QRW ILW D MRE �LQ
SDUWLFXODU WKH RQH SHUIRUPHG IRU WKH SULVRQ DGPLQLVWUDWLRQ� LQ ZKLFK
©WKH DGPLQLVWUDWLRQ GRHV QRW VHW LWVHOI HLWKHU SURILWV RU JDLQV� LW PDNHV
XVH RI XQRUJDQLVHG ZRUNIRUFH� VRPHWLPHV XQTXDOLILHG� XQHYHQ� YDULDEOH
IRU SXQLVKPHQWV DQG WUDQVIHUV IURP SULVRQ WR SULVRQ� WKH SURGXFWV DUH
QRW DOZD\V FDUHG IRU DQG DOZD\V ILQLVKHG� WKH\� PRVW RI WKH WLPH� DUH
VROG EHORZ FRVWª �,WDOLDQ &RQVWLWXWLRQDO &RXUW� MXGJHPHQW �� 1RYHPEHU
����� 1R ������
*HQHUDOO\� LQ WKLV G\QDPLF� WKH FRQGHPQHG SHUVRQ� ©IDU IURP EHLQJ
VXEMHFWLYHO\ LQYROYHG LQ D EXVLQHVV SURMHFW ZLWK VWUDWHJLF REMHFWLYHV RI
SURGXFWLRQ� EXGJHW� EHFRPHV REMHFWLYHO\ LQFOXGHG� EHFDXVH LW LV
DEVROXWHO\ IXQJLEOH� LQ D FORVHG PHFKDQLVP� OLNH D ZHOIDUH W\SHª �����
,W LV ZRUN� WKHUHIRUH� WKDW DFWXDOO\ LV QRW ³IXOO´� FRQVLGHULQJ WKH HQGHPLF
VFDUFLW\ RI RSSRUWXQLWLHV IRU HPSOR\PHQW� LV QRW ³SURGXFWLYH´ DQG LV QRW

���� $� %(5$5',� /D IXQ]LRQH GHO ODYRUR GHL GHWHQXWL� LQ LQ 0�*� 0$77$52/2� $�
6,7=,$ �HGV��� ,O ODYRUR GHL GHWHQXWL� VXSUD QRWH �� ����� �$FFHVVHG� �� 0DUFK ������
7KH GRFWULQH XQGHUVFRUHV WKDW IRU SULVRQHUV� LW LV WKH H[SHULHQFH RI ³UHDO ZRUN´� WR EH
³WUDQVIRUPDWLYH´� VLQFH LW ©DOORZV LQPDWHV WR LQWHUDFW RQ D UHJXODU EDVLV ZLWK
FRQYHQWLRQDO RWKHUVª� FI�� RQ WKLV SRLQW� LQWHU DOLD� 0� :DUU� /LIH�FRXUVH WUDQVLWLRQV
DQG GHVLVWDQFH IURP FULPH� LQ &ULPLQRORJ\� ����� 9RO� ��� Q� �� �������� *� 3(5$�
$VSHWWL JLXULGLFL GHO ODYRUR FDUFHUDULR� )RUR LW�� ����� 9� ������ *� 1(33, 02'21$

/D VWRULD LQILQLWD GHO QRQ ODYRUR FDUFHUDULR� ����� $YDLODEOH DW
KWWS���JXDUGLDPRFLGHQWUR�FRPSDJQLDGLVDQSDROR�LW�ZS�
FRQWHQW�XSORDGV���������&DUFHUL������VWRULD�LQILQLWD�QRQ�ODYRUR���SGI �$FFHVVHG� ��
0DUFK ������
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³GHFHQW´ LI ZH FRQVLGHU D MRE DQ RFFXSDWLRQ ©WKDW PHHWV SHRSOH¶V EDVLF
DVSLUDWLRQV� QRW RQO\ IRU LQFRPH� EXW IRU VHFXULW\ IRU WKHPVHOYHV DQG
WKHLU IDPLOLHV� ZLWKRXW GLVFULPLQDWLRQ RU KDUDVVPHQW� DQG SURYLGLQJ
HTXDO WUHDWPHQW IRU ZRPHQ DQG PHQª �����
+RZHYHU� WKHUH DUH QR VHULRXV OHJDO UHDVRQV IRU H[FOXGLQJ WKH ZRUN RI
SULVRQHUV� HYHQ LI ZH H[FOXGH WKDW SDUW RI LW WKDW LV DGPLWWHG XQGHU WKH
PDQGDWRU\ UHJLPH IURP WKH KRUL]RQ RI WKH ³GHFHQW ZRUN´�
7KXV� VXFK ZRUN� DOWKRXJK FKDUDFWHULVHG E\ HOHPHQWV RI VWURQJ
VSHFLILFLW\ DV IDU DV WKH FRQYLFWHG VXEMHFWV DUH FRQFHUQHG� LV DOZD\V SDUW
RI D WUHDWPHQW SURFHVV� ZLWKLQ ZKLFK LW PXVW EH FRQVLGHUHG DQ
HGXFDWLRQDO DQG WKHUDSHXWLF WRRO �����
7KH VDPH FDVH ODZ RI WKH (&W+5� ZKLFK LQWHUSUHWV $UWLFOH �� SDUDJUDSK
� RI WKH &RQYHQWLRQ DERXW �FRPSXOVRU\� ZRUN WR HQFRXUDJH WKH SULVRQHU
WR UHLQWHJUDWH LQWR VRFLHW\� OHDGV WR WKH H[FOXVLRQ IURP WKH KRUL]RQ RI
FRPSXOVRU\ ODZIXO ZRUN D MRE WKDW LV QRW ³SURGXFWLYH´ DQG ³GHFHQW´�
1HYHUWKHOHVV� WKH JHQHUDO REMHFWLYH VHW E\ WKH ,/2 VKRXOG EH FR�
RUGLQDWHG ZLWK WKH FRQFUHWH FRPSOH[LW\ RI LQPDWHV¶ ZRUN�
7KHUHIRUH� WKH FRQFHSWV WKH ,/2 XVHV DUH RYHUVLPSOLILHG�
,QGHHG� LQ OLWHUDWXUH LW KDV EHHQ UHFHQWO\ XQGHUVFRUHG WKH QHHG WR GHHSHQ
WKRVH DUHDV RI ZRUN ©FKDUDFWHULVHG E\ ZHDNQHVV� SUHFDULRXVQHVV DQG
IUDJLOLW\ ZKHQ SODFHG RXWVLGH RI ZDJH�HDUQLQJ DQG SURGXFWLYH ZRUN DQG
WKDW LV� WKH WUDGLWLRQDO SHULPHWHU RI ODERXU ODZª �����
7KH ZRUN RI LQPDWHV� HVSHFLDOO\ ZKHQ HPSOR\HG E\ WKH SULVRQ
DGPLQLVWUDWLRQ� LV LQHYLWDEO\ RXWVLGH WKH RUGLQDU\ SHULPHWHU RI ZDJHG
DQG SURGXFWLYH ZRUN DQG VKRXOG EH WDNHQ VHULRXVO\ LQ UHODWLRQVKLS WR
WKDW SDUW RI LW WKDW LV ³PDUNHW�IUHH´ RU RWKHUZLVH GHYRLG RI D ³PDUNHW
YDOXH´ �����
2QO\ SDUWLDOO\ VLPLODU FRQVLGHUDWLRQV FDQ EH PDGH DERXW WKH ZRUN RI
LQPDWHV HPSOR\HG E\ SULYDWH SDUWLHV�

���� -� 620$9,$� ,/2 'LUHFWRU�*HQHUDO KLJKOLJKWV QHHG IRU ³'HFHQW :RUN´� ,/2
3UHVV UHOHDVH� ����� $YDLODEOH DW KWWSV���ZZZ�LOR�RUJ�JOREDO�DERXW�WKH�
LOR�QHZVURRP�QHZV�:&06B�������ODQJ��HQ�LQGH[�KWP �$FFHVVHG� �� 0DUFK ������
���� &I� 5� 0$(5$1� 0� 0(1(*$772� $� =$03(5,1,� ,O ODYRUR LQ FDUFHUH� VXSUD QRWH
�� 5� 6&2*1$0,*/,2� ,O ODYRUR FDUFHUDULR� LQ $UJ� 'LU� /DY�� ����� Q� �� ,� ������
���� 6HH 0� 7,5$%26&+,� 0HUFDWL� UHJROH� YDORUL� VXSUD QRWH ��� DQG ,'� 3HUVRQD H
ODYRUR WUD WXWHOH H PHUFDWR� VXSUD QRWH ��� E\ IUDPLQJ WKH VSHFLILF �DQG SRVVLEO\
VSHFLDO� SURWHFWLRQV RU UHFRJQLWLRQV WKDW DUH QHFHVVDU\�
���� )RU WKHVH FRQFHSWV� 0� 7,5$%26&+,� LELGHP�
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,/2 &RQYHQWLRQ 1R �� RI ����� LQ PXFK PRUH SUHFLVH WHUPV WKDQ WKH
(&+5� PDNHV WKH H[FOXVLRQ IURP WKH SURKLELWLRQ RI IRUFHG RU
FRPSXOVRU\ ODERXU FRQGLWLRQDO XSRQ WKH SHUVRQ ©QRW KLUHG WR RU SODFHG
DW WKH GLVSRVDO RI SULYDWH LQGLYLGXDOV� FRPSDQLHV RU DVVRFLDWLRQVª
�$UWLFOH �����F���
7KLV SURILOH KDV FHQWUDO LPSRUWDQFH EHFDXVH LW UHTXLUHV WKH ZRUN RI
FRQYLFWHG SULVRQHUV HPSOR\HG E\ SULYDWH LQGLYLGXDOV WR EH FRQVLGHUHG
IUHH ODERXU�
7KHUHIRUH� IRUFHG�PDQGDWRU\ ODERXU LV SDUWLDOO\ DGPLWWHG E\
LQWHUQDWLRQDO ODERXU ODZ� DQG WKLV H[SODLQV ZK\ ± FRQVLVWHQWO\ ± WKH
(&W+5 GRHV QRW UHFRJQLVH ©WKH QRUPDOL]DWLRQ RI ODERXU DV D ELQGLQJ
SULQFLSOH GHULYLQJ IURP $UWLFOH � RI WKH &RQYHQWLRQ DQG RI WKH
(XURSHDQ SULVRQ UXOHV� EXW RQO\ DV D VWDQGDUG DGRSWHG E\ WKH PDMRULW\
RI WKH OHJLVODWLRQV RI WKH 6WDWHVª �����
7KH UHDVRQ IRU WKLV UHDGLQJ RI WKH FRQYHQWLRQDO V\VWHP LV WKH V\VWHPLF
GLYHUVLW\ ZLWK ZKLFK LQPDWHV¶ ZRUN LV FRQVLGHUHG DFFRUGLQJ WR WKH OHJDO
QDWXUH RI WKH HPSOR\HU¶V FRXQWHUSDUW�
7KH ,/2 &RPPLWWHH RI ([SHUWV RQ WKH $SSOLFDWLRQ RI WKH &RQYHQWLRQV
�&($5&� KDV UHSHDWHGO\ VWUHVVHG WKDW ©WKH HPSOR\PHQW RI SULVRQHUV E\
SULYDWH HPSOR\HUV LV FRPSDWLEOH ZLWK WKH &RQYHQWLRQ RQO\ LQ WKH FDVH RI
D IUHH HPSOR\PHQW UHODWLRQVKLS� L�H� QRW RQO\ ZLWK WKH DJUHHPHQW RI WKH
SHUVRQ FRQFHUQHG� EXW DOVR ZKHUH WKHUH DUH FHUWDLQ JXDUDQWHHV� LQ
SDUWLFXODU DV UHJDUGV WKH SD\PHQW RI D QRUPDO ZDJHª �����

���� *� &$3872� )� 0$5,1(//,� 'DJOL VWDWL JHQHUDOL GHOO¶HVHFX]LRQH SHQDOH DO YDUR
GHOOD OHJJH GHOHJD SHU OD ULIRUPD GHOO¶RUGLQDPHQWR SHQLWHQ]LDULR� TXDOH IXWXUR SHU LO
ODYRUR FDUFHUDULR"� LQ /D OHJLVOD]LRQH SHQDOH� �� -DQ� ����� $YDLODEOH DW
KWWS���ZZZ�ODOHJLVOD]LRQHSHQDOH�HX�ZS�FRQWHQW�XSORDGV���������&DSXWR�0DULQHOOL��
'DJOL�VWDWL�JHQHUDOL�GHOOHVHFX]LRQH�SHQDOH�DO�YDUR�GHOOD�OHJJH�GHOHJD�SHU�OD�ULIRUPD�
GHOO�RUGLQDPHQWR�SHQLWHQ]LDULR�SGI �$FFHVVHG� �� 0DUFK ������ $� 7232� 2EEOLJR GL
ODYRUR H OLEHUWj GL ODYRUR� TXDQGR ODYRUDUH q XQ GRYHUH ³VRFLDOH´� LQ 0� %52//2� /�
0(1*+,1,� &� &(67(5 �HGV��� /HJDOLWj H UDSSRUWL GL ODYRUR� ,QFHQWLYL H VDQ]LRQL�
(GL]LRQL 8QLYHUVLWj GL 7ULHVWH� 7ULHVWH� ����� �������� $YDLODEOH DW
KWWSV���ZZZ�RSHQVWDUWV�XQLWV�LW�KDQGOH������������ �$FFHVVHG �� 0DUFK ������
���� 6HH WKH &($5& UHSRUWV DERXW WKH DSSOLFDWLRQ RI &RQYHQWLRQ 1R �� LQ )UDQFH IRU
����� ���� DQG ����� H[DPLQDWLRQ RI D ���� UHSRUW RQ )UDQFH LQ UHODWLRQVKLS WR WKLV
LVVXH LV VWLOO RQ WKH DJHQGD IRU ���� DQG ����� 2Q WKLV LVVXH� VHH 3� $89(5*121� /H
WUDYDLO HQ SULVRQ HQ O¶DEVHQFH G¶XQ GURLW VXEVWDQWLDO� VXSUD QRWH �� 8QOLNH )UDQFH�
,WDO\ UHFHLYHG RQO\ RQH FRPPHQW LQ ����
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7KHUHIRUH� LW IROORZV WKDW WKH ZRUN RI SULVRQHUV HPSOR\HG E\ SULYDWH
VXEMHFWV �LQVLGH RU RXWVLGH SULVRQV� FHUWDLQO\ IDOOV XQGHU WKH JRDOV RI
$JHQGD �����
7KH V\VWHPV RI WKH VWDWHV DGKHULQJ WR WKH ,/2 DUH UHTXLUHG WR LQFUHDVH
WKHLU LQYHVWPHQWV LQ WKH FDSDFLWLHV RI WKH SHRSOH �³SHRSOH¶V
FDSDELOLWLHV´�� WDNLQJ LQWR DFFRXQW WKH VXEMHFWLYH YXOQHUDELOLWLHV� DPRQJ
ZKLFK GHWHQWLRQ IDOOV�

�� 'HWHQWLRQ DQG &DSDELOLW\ $SSURDFK¶� 3UREOHPDWLFDO $VSHFWV

7KH ,/2 SURYLVLRQV WUDQVODWH LQWR D YHU\ JHQHUDO JXLGHOLQH� ZLWK D
V\VWHPDWLF PHDQLQJ WKDW GRHV QRW SURYLGH DQ\ SUHFLVH DQG VHFWRULDO
FRPPHQW UHJDUGLQJ LQPDWHV¶ ZRUN DV D VSHFLILF VHFWRU RI WKH ODERXU
PDUNHW� 7KH VSHFLILFLWLHV RI LQPDWHV¶ ZRUN DUH PDQLIROG�
,W LV D VHFWRU LQ ZKLFK ZRUN SDUWLFLSDWHV LQ WKH WUHDWPHQW IXQFWLRQ ERWK
LQ WKH FDVH LQ ZKLFK LW LV SURYLGHG WR WKH SULVRQ DGPLQLVWUDWLRQ DQG WR D
SULYDWH HPSOR\HU�
7KHUHIRUH� LW LV QRW VXIILFLHQW WR FRQVLGHU LW� VLF HW VLPSOLFLWHU� IUHH ZRUN�
MXVW DV LW LV QRW VXIILFLHQW WR HTXDWH� FRQFHSWXDOO\� WKH ODERXU PDUNHW RI
SULVRQHUV ZLWK WKDW RI IUHH ZRUN�
6XFK D OLTXLG HTXDOLVDWLRQ ZRXOG HYHQ FROOLGH ZLWK WKH ,/2 FRPPHQWV
LI LW UHVXOWHG LQ QRW UHFRJQLVLQJ DGHTXDWH UHOHYDQFH WR WKH SHFXOLDU
VLWXDWLRQ RI YXOQHUDELOLW\ WKDW FKDUDFWHULVHV WKH GHWHQWLRQ IDFWRU�
'HWHQWLRQ LQHYLWDEO\ DIIHFWV WKH ODERXU PDUNHW RI SULVRQHUV� DQG WKH
FKDOOHQJHV SRVHG E\ QHZ WHFKQRORJLHV� FOLPDWH FKDQJH DQG
GHPRJUDSKLFV �WR XVH WKH ODQJXDJH RI WKH ,/2 5HSRUW� KDYH D SDUWLFXODU
LPSDFW RQ SULVRQ DQG WKH ZRUOG RI SULVRQ �����
'DWD RQ SULVRQHU HPSOR\PHQW VKRZ WKDW WKLV LV� LQ IDFW� D ©PDUNHW
ZLWKRXW PDUNHWª �DV GHVFULEHG E\ 7LUDERVFKL ������ DQG WKH ODZ FDQQRW
IDLO WR WDNH WKLV LQWR DFFRXQW�
7KH &DSDELOLW\ $SSURDFK FDQ FHUWDLQO\ SOD\ DQ LPSRUWDQW UROH E\
GUDZLQJ DWWHQWLRQ WR WKH VXEMHFWLYH SHFXOLDULWLHV RI LQPDWH�ZRUNHUV DQG
WKH XQGHUO\LQJ SUREOHP WKDW FKDUDFWHULVHV WKH GHWHQWLRQ VHFWRU� UHTXLULQJ

���� 3� $89(5*121� /H WUDYDLO HQ SULVRQ HQ O¶DEVHQFH G¶XQ GURLW VXEVWDQWLDO� VXSUD
QRWH ��
���� 0� 7,5$%26&+,� 0HUFDWL� UHJROH� YDORUL� VXSUD QRWH ���
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WDNLQJ LQWR DFFRXQW WKH VSHFLILF SRYHUW\ WKDW FKDUDFWHULVHV WKH VXEMHFWLYH
SURILOH RI SULVRQHU�ZRUNHUV�
7KH &DSDELOLW\ WKHRU\ FDQ DOVR FRQWULEXWH WR FRQVLGHULQJ ZRUN SDUW RI D
SDWK RI ³UH�HGXFDWLRQ´ ZLWKLQ D SHUVSHFWLYH RI ³HPSOR\DELOLW\´ DQG RI
©D SDWK RI LQWHJUDO JURZWK DQG GHYHORSPHQW RI WKH SHUVRQ WKURXJK WKDW
DFWLRQ >«@ WKDW KHOSV WR PDWXUH DZDUHQHVV RI ZKR ZH DUH DQG ZKDW ZH
ZDQW� RXU SRWHQWLDO DQG RXU WDOHQWV DV RXU OLPLWV DQG JDSV LQ WKH
UHODWLRQVKLS ZLWK RWKHUVª �����
2Q WKH RWKHU KDQG� WKH WKHRU\ RI FDSDELOLWLHV� LQ LWV IXQGDPHQWDO
GHFOLQDWLRQ RI HQKDQFHPHQW RI WKH SXUH IUHHGRP RI WKH VXEMHFW� ULVNV
HQWHULQJ LQWR FRQIOLFW ZLWK WKH FRXQWHU�LQWHUHVW� WKH REMHFW RI WKH
WUDGLWLRQDO EDODQFLQJ E\ ODERXU ODZ� UHSUHVHQWHG ©E\ WKH LQWHUHVW RI WKH
FRPSDQ\�RUJDQL]DWLRQ� ZKLFK LV D KLHUDUFKLFDO VWUXFWXUH JRYHUQHG E\ DQ
DXWKRULW\ ZKRVH HFRQRPLF IXQFWLRQ >«@ EDVLFDOO\ H[FOXGHV WKH IUHHGRP
RI WKH ZRUNHU WR FKRRVH EHWZHHQ ³DOWHUQDWLYH OLYHV´ �FRPELQDWLRQV RI
RSHUDWLRQV�� 6XFK D IUHHGRP� WUDQVODWHG LQWR WHUPV RI DOWHUQDWLYHV RI
IXQFWLRQLQJ LQ WKH FRQWH[W RI WKH HPSOR\PHQW UHODWLRQVKLS� ZRXOG EH
WDQWDPRXQW WR KDQGLQJ RYHU WKH JRYHUQDQFH RI WKH HQWHUSULVH WR WKH
ZRUNHUV� ZKLOH ODERXU ODZ FRXOG� DW EHVW� FRQGLWLRQ WKH SRZHU RI
RUJDQL]DWLRQ IURP WKH RXWVLGH >«@ WR PDNH LW FRPSDWLEOH ZLWK KXPDQ
IUHHGRP�GLJQLW\ª �����
$OO WKLV PXVW EH WDNHQ LQWR DFFRXQW QRW RQO\ LQ WKH LQWHUSUHWDWLRQ RI
VXSUDQDWLRQDO VWDQGDUGV� EXW DOVR LQ WKH LQWHUSUHWDWLRQ RI QDWLRQDO ODZV�
$ YHU\ UHOHYDQW H[DPSOH LV WKH UHFHQW UHIRUP RI WKH ,WDOLDQ SHQLWHQWLDU\
V\VWHP �/HJLVODWLYH 'HFUHH 1R ��� RI ������ ZKLFK LQFOXGHV QXPHURXV
LQGLFDWLRQV RI WKH FRQFHSWXDO LPSOHPHQWDWLRQ RI DQ LGHD RI
³UHKDELOLWDWLRQ´ VWURQJO\ LQVSLUHG E\ WKH ³FDSDELOLW\ DSSURDFK´�
)URP D OLWHUDO SRLQW RI YLHZ� WKH OHJLVODWXUH KDV PRGLILHG $UWLFOH �� RI
WKH R�S�� LQWURGXFLQJ WKH SULQFLSOH WKDW ©SULVRQ WUHDWPHQW PXVW UHVSRQG
WR WKH SDUWLFXODU QHHGV RI WKH SHUVRQDOLW\ RI HDFK LQGLYLGXDO� HQFRXUDJH
DWWLWXGHV DQG HQKDQFH WKH VNLOOV WKDW FDQ EH RI VXSSRUW IRU VRFLDO
UHLQWHJUDWLRQª�
7KLV VWDWHPHQW LV FOHDU HYLGHQFH RI D ³FDSDFLWDWLRQDO´ DSSURDFK WKDW
VHHPV WR LPSO\ WKH DZDUHQHVV RI D YXOQHUDELOLW\ VXE�OD\HU WKDW PXVW EH
WDNHQ LQWR DFFRXQW DQG IURP ZKLFK WKH LQWHUYHQWLRQ RI WKH OHJLVODWXUH
PXVW PRYH�

���� ,ELGHP�
���� $� 3(58//,� 9DORUL H GLULWWR GHO ODYRUR� VXSUD QRWH ���
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$Q LPPHGLDWH FRUROODU\ RI WKH UHIRUP RI $UWLFOH �� RI WKH R�S� LV WKH
VXSSUHVVLRQ RI WKH REOLJDWLRQ� IRU WKH LQPDWH� WR ZRUN�
,Q WKLV ZD\� WKH LPSOLFLW GHFODUDWLRQ RI WKH SULVRQHU¶V IUHHGRP ©WR VHHN
ZRUN RQ DQ HTXDO EDVLV ZLWK RWKHUVª �WR XVH 1XVVEDXP¶V OH[LFRQ� VHHPV
WR HPHUJH �����
,QVWHDG� WKH ,WDOLDQ OHJDO V\VWHP SUHVHUYHV� LQ $UWLFOH ��� SDUDJUDSK ��
R�S�� WKH REOLJDWLRQ RI WKH SHQLWHQWLDU\ DGPLQLVWUDWLRQ WR HQVXUH ZRUN
WKURXJK WKH VWLSXODWLRQ RI ©DSSURSULDWH HPSOR\PHQW DJUHHPHQWV ZLWK
SXEOLF RU SULYDWH VXEMHFWV RU VRFLDO FRRSHUDWLYHV LQWHUHVWHG LQ SURYLGLQJ
HPSOR\PHQW RSSRUWXQLWLHV WR SULVRQHUV RU LQWHUQHHVª �DV H[SUHVVHG LQ
$UWLFOH ��� SDUDJUDSK �� R�S�� LQ WKH DPHQGHG WH[W��
7KH UHPRYDO RI DQ\ UHIHUHQFH WR WKH REOLJDWRU\ QDWXUH RI SULVRQHUV¶
ZRUN ZDV DQWLFLSDWHG E\ D EURDG UHIOHFWLRQ RQ WKH VXEMHFW E\ WKH
*HQHUDO 6WDWHV RQ &ULPLQDO ([HFXWLRQ� ZKLFK FRQFOXGHG WKHLU ZRUN E\
SURSRVLQJ WR UHSODFH WKH UXOH RI PDQGDWRU\ ZRUN ZLWK WKDW RI
³RSSRUWXQLW\´�
³3URYLGLQJ MRE RSSRUWXQLWLHV´ LV WKH ZD\ WKH ,WDOLDQ OHJLVODWRU KDV
LPSOHPHQWHG WKH FRQVWUDLQW RI ³FDSDFLWDWLRQDO´ SROLWLFV DQG VRFLDO
MXVWLFH GHULYLQJ IURP VXSUD�QDWLRQDO VRXUFHV�

�� ,QPDWHV¶ :RUN� &DSDELOLW\ $SSURDFK¶ DQG (QWHUSULVH

$FFRUGLQJ WR WKH QHZ $UW� �� ,WDOLDQ R�S�� ©SULVRQ WUHDWPHQWª PXVW�
DPRQJ RWKHU WKLQJV� ©HQFRXUDJH DWWLWXGHV DQG HQKDQFH WKH VNLOOV WKDW
FDQ EH RI VXSSRUW IRU VRFLDO UHLQWHJUDWLRQª�
:RUN� LQ WKH FDSDFLW\ SHUVSHFWLYH� LV RQO\ RQH RI WKH HOHPHQWV WR ZKLFK
UHFRXUVH LV SRVVLEOH� $UW� �� RI WKH R�S� LQ IDFW FRPELQHV ZRUN ZLWK
HGXFDWLRQ� UHOLJLRQ� FXOWXUDO� UHFUHDWLRQDO DQG VSRUWLQJ DFWLYLWLHV� DQG�
IROORZLQJ WKH ���� UHIRUP� SURIHVVLRQDO WUDLQLQJ DQG SDUWLFLSDWLRQ LQ
SXEOLF XWLOLW\ SURMHFWV �����
3ULVRQ WUHDWPHQW� DFFRUGLQJ WR WKH H[SUHVV SURYLVLRQ RI $UWLFOH �� SDU� ��
R�S� �ZKLFK LV HVVHQWLDOO\ XQFKDQJHG IURP WKH SDVW�� ©WHQGV� DOVR

���� 7KH REOLJDWLRQ WR ZRUN ZDV H[SUHVVHG� LQ WKH SUHYLRXV ,WDOLDQ WH[W RI WKH /DZ� LQ
WKH WKLUG SDUDJUDSK RI $UWLFOH �� RI WKH R�S�� RQ WKLV WRSLF VHH $� 7232� 2EEOLJR GL
ODYRUR H OLEHUWj GL ODYRUR� VXSUD QRWH ���
���� &I� $� 0$5&,$1Ñ� 'LJQLWj H WXWHOH GHO ODYRUR GHL GHWHQXWL DOOH GLSHQGHQ]H
GHOO¶DPPLQLVWUD]LRQH SHQLWHQ]LDULD� LQ /DY� SXEEOLFKH DPPLQLVWUD]LRQL� ����� Q� ��
������ 0� 9,7$/,� ,O ODYRUR SHQLWHQ]LDULR� *LXIIUq� 0LODQR� �����
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WKURXJK FRQWDFWV ZLWK WKH H[WHUQDO HQYLURQPHQW� WR VRFLDO UHLQWHJUDWLRQ
DQG LV LPSOHPHQWHG DFFRUGLQJ WR D FULWHULRQ RI LQGLYLGXDOLVDWLRQ LQ
UHODWLRQ WR WKH VSHFLILF FRQGLWLRQV RI WKH SHUVRQV FRQFHUQHGª�
,Q DQ\ FDVH� ZRUN ZLWKLQ WKH WUHDWPHQW V\VWHP SOD\V D FHQWUDO DQG
SURPLQHQW UROH� JLYHQ WKDW WKH VHFRQG SDUDJUDSK RI $UWLFOH �� RI WKH R�S�
VWLOO H[SUHVVO\ VWDWHV WKDW ©IRU WKH SXUSRVHV RI UHKDELOLWDWLRQ WUHDWPHQW�
H[FHSW LQ FDVHV RI LPSRVVLELOLW\� WR WKH FRQYLFWHG SHUVRQ DQG WR WKH
LQWHUQHG LV HQVXUHG ZRUNª�
$UWLFOHV �� �� DQG �� RI WKH R�S� UHSUHVHQW WKH ORJLFDO DQG OHJDO
SUHUHTXLVLWH RI WKH OHJDO SUHVFULSWLRQ DFFRUGLQJ WR ZKLFK ©LQ SULVRQV DQG
IDFLOLWLHV ZKHUH FXVWRGLDO PHDVXUHV DUH FDUULHG RXW� WKH GHVWLQDWLRQ RI
SULVRQHUV DQG LQWHUQHHV WR ZRUN PXVW EH IDYRXUHG LQ DQ\ ZD\ª �$UWLFOH
����
'HVSLWH WKH UHSHDO RI WKH REOLJDWRU\ QDWXUH RI ZRUN IRU FRQYLFWHG
SHUVRQV� LW UHPDLQV WKDW ©WKH FHQWUDO DQG WHUULWRULDO ERGLHV RI WKH SULVRQ
DGPLQLVWUDWLRQ VKDOO HQWHU LQWR VSHFLDO HPSOR\PHQW DJUHHPHQWV ZLWK
SXEOLF RU SULYDWH VXEMHFWV RU VRFLDO FRRSHUDWLYHV LQWHUHVWHG LQ SURYLGLQJ
HPSOR\PHQW RSSRUWXQLWLHV WR SULVRQHUV RU LQWHUQHHVª �QHZ SDUDJUDSK �
RI $UWLFOH �� RI WKH R�S� ������
7KH RYHUDOO SLFWXUH KDV QRW FKDQJHG VLJQLILFDQWO\�
7KH DGDSWDWLRQ RI WKH OHJDO IUDPHZRUN� FDUULHG RXW LQ ����� LV YHU\
OLPLWHG� WKH UHPRYDO RI DQ\ UHIHUHQFH WR WKH FRPSXOVRU\ QDWXUH RI ZRUN
IRU SULVRQHUV KDV QRW EHHQ IROORZHG E\ WKH HOLPLQDWLRQ RI WKH REOLJDWLRQ
IRU WKH SULVRQ DGPLQLVWUDWLRQ WR HQVXUH ZRUN� ZKLFK KDV UHWDLQHG
FHQWUDOLW\ LQ WKH SHUVSHFWLYH RI WUHDWPHQW� DOEHLW ZLWK D UHQHZHG IRFXV
RQ WKH ³FDSDFLWDWLRQDO´ DVSHFW�
/DERXU� WKHUHIRUH� LQ WKH SULVRQ V\VWHP� KDV QRW EHHQ GHJUDGHG WR D
PHUH HYHQWXDO RSSRUWXQLW\ WR EH RIIHUHG WR WKH FRQGHPQHG SHUVRQ�
:H DUH QR ORQJHU LQ WKH SUHVHQFH RI D PDQGDWRU\ WUHDWPHQW ����� EXW
ZRUN PXVW EH FRQVLGHUHG �LQ FRPSOLDQFH� PRUHRYHU� ZLWK WKH
SHUVSHFWLYH RI $UW� � ,WDOLDQ &RQVWLWXWLRQ� D ULJKW DQG D GXW\� HYHQ IRU
WKH GHWDLQHH ����� ZLWK WKH FRQVHTXHQW PDLQWHQDQFH� LQ WKH RYHUDOO

���� *� '( /8&$� /DYRUR GHL GHWHQXWL HG LQFHQWLYH FRQWULEXWLYL H ILVFDOL� LQ 0�*�
0$77$52/2� $� 6,7=,$ �HGV��� ,O ODYRUR GHL GHWHQXWL� VXSUD QRWH �� �������
�$FFHVVHG� �� 0DUFK ������
���� *� '( 6,021(� /D GLJQLWj GHO ODYRUR WUD OHJJH H FRQWUDWWR� VXSUD QRWH ��
���� '� &+,11,� ,O GLULWWR DO ODYRUR QHOO¶HVHFX]LRQH SHQDOH� 3ULQFLSL FRVWLWX]LRQDOL H
VYLOXSSL OHJLVODWLYL� LQ 'LULWWR SHQDOH FRQWHPSRUDQHR� �� -XO\ ����� $YDLODEOH DW
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V\VWHP RI WKH R�S�� RI WKH GLVFLSOLQDU\ VDQFWLRQV WKDW FDQ EH LPSRVHG LQ
WKH HYHQW RI YROXQWDU\ QRQ�IXOILOPHQW RI ZRUN REOLJDWLRQV �VHH $UW� ���
SDUDJUDSK �� QR� �� R�S���
,Q WKLV SHUVSHFWLYH LV FUXFLDO WKH UROH RI WKH HQWHUSULVH�
,W LV VLJQLILFDQW WKDW LQ UHIHUULQJ WR HQWHUSULVHV �LQFOXGLQJ VRFLDO
HQWHUSULVHV�� WKH OHJLVODWLRQ FRQWLQXHV WR XVH WKH SKUDVH ©LQWHUHVWHG LQ
SURYLGLQJ HPSOR\PHQW RSSRUWXQLWLHVª�
7KH ³6PXUDJOLD /DZ´ �/DZ 1R� ��� RI ����� LV FRQFHUQHG ZLWK
LGHQWLI\LQJ WKH LQVWUXPHQWV WKDW FDQ HQFRXUDJH FRPSDQLHV WR PHHW WKH
ZRUOG RI SULVRQ DQG FRPSHQVDWH IRU WKH FULWLFDO LVVXHV DULVLQJ IURP WKH
HQWU\ LQWR WKH ZRUOG RI WUHDWPHQW�FDSDFLW\ G\QDPLFV �����
7KH SHUVLVWHQW VSHFLDOW\ RI WKH HPSOR\PHQW UHODWLRQVKLS RI SULVRQHUV�
DQG LQ SDUWLFXODU RI WKRVH HPSOR\HG E\ SULYDWH HQWUHSUHQHXUV� LV
GHPRQVWUDWHG E\ WKH FDXWLRQ ZLWK ZKLFK WKH ODZ WDNHV LQWR DFFRXQW WKH
HQWHUSULVH�
7KH /DZ JUDVSV KRZ WKHUH VKRXOG EH DQ LQWHUHVW RI WKH FRPSDQ\ LQ
SURYLGLQJ MRE RSSRUWXQLWLHV� L�H� WR HQWHU LQWR WKH G\QDPLFV RI WUHDWPHQW
DQG KRZ WKLV LQWHUHVW UHTXLUHV WKH FRPSDQ\ WR DGKHUH WR D WUHDWPHQW
SURMHFW WKDW JRHV EH\RQG WKH RUGLQDU\ FRXUVH RI ZRUN UHODWLRQVKLSV� ZLWK
D FRQFHSWXDO SUR[LPLW\ RI WKH ZRUN WUHDWPHQW PRUH ZLWK DSSUHQWLFHVKLS
WKDQ ZLWK RUGLQDU\ ZRUN�
,Q IDFW� WKH HPSOR\PHQW UHODWLRQVKLS ZLWK SULVRQHUV SUHVHQWV YHU\
GLIIHUHQW FRPSOH[LWLHV FRPSDUHG WR WKRVH QRUPDOO\ IDFHG E\ WKH
FRPSDQ\ ZLWK IUHH ZRUN�
7KH HPSOR\HU LV UHTXLUHG KHUH WR LQWHUDFW ZLWK WKH SULVRQ
DGPLQLVWUDWLRQ� FRPELQLQJ HQWUHSUHQHXUVKLS DQG VRFLDOLW\ �����
7R GDWH� WKLV WDVN KDV EHHQ WDNHQ RQ E\ WKH VRFLDO HQWHUSULVH DQG QRW E\
WKH ZRUOG RI IRU�SURILW HQWHUSULVHV �WKH ILJXUH LV FRQILUPHG E\ VWDWLVWLFV
GDWD��
3ULVRQHUV RIWHQ ODFN D ZRUN FXOWXUH DQG VRPHWLPHV WKH VDPH ZRUN
H[SHULHQFH �WR VD\ QRWKLQJ RI WKH ODFN RI OLQJXLVWLF DQG FXOWXUDO
NQRZOHGJH DQG FXOWXUDO DQG DQWKURSRORJLFDO KHWHURJHQHLW\�� DOO IDFWRUV

KWWSV���DUFKLYLRGSF�GLULWWRSHQDOHXRPR�RUJ�G������LO�GLULWWR�DO�ODYRUR�QHOO�HVHFX]LRQH�
SHQDOH�SULQFLSL�FRVWLWX]LRQDOL�H�VYLOXSSL�OHJLVODWLYL �$FFHVVHG� �� 0DUFK ������
���� *� '( /8&$� /DYRUR GHL GHWHQXWL� VXSUD QRWH ���
���� 6HH 0� %$5%(5$� /DYRUR FDUFHUDULR� LQ 'LJ� 3ULY�� VH]� FRPP�� 7RULQR� �����
9,,,� �������
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WKDW PDNH LW QHFHVVDU\ WR EXLOG SDWKV WKDW� LQ DGGLWLRQ WR ZRUN� LQFOXGH
RWKHU ³UH�HGXFDWLRQDO´ DFWLYLWLHV�
7KH FRQFHSWXDO DVVLPLODWLRQ RI ³FULPLQDO´ ZRUN WR IUHH ZRUN� ZKLFK
DVVXPHV VXFK LPSRUWDQFH LQ WKH UHFRJQLWLRQ RI WKH QDWXUH RI WKH ULJKW WR
IUHHGRP RI ZRUN� PXVW EH FRPSOHWHG WKURXJK WKH UHFRJQLWLRQ RI WKH
SURILOHV RI VSHFLDOWLHV WKDW DUH DOVR ³HPSLULFDO´ RI WKH SKHQRPHQRQ �LW
PXVW EH� LQ IDFW� QRW ZKDWHYHU D MRE� EXW D MRE WKDW LV ³UHVSRQVLEOH´�
ZKLFK LV SODFHG LQ WKH SROH RI WHOHRORJLFDO ZRUN RULHQWHG WR WKH
SURPRWLRQ RI WKH SHUVRQ DQG KLV DELOLW\��
1DWXUDOO\� LQ HQWHULQJ LQWR WKH DJUHHPHQW UHIHUUHG WR LQ $UWLFOH ���
SDUDJUDSK �� RI WKH &ULPLQDO &RGH� WKH HQWHUSULVH �DOVR D VRFLDO
HQWHUSULVH� LV UHTXLUHG WR DJUHH ZLWK WKH SULVRQ DGPLQLVWUDWLRQ DERXW
©WKH REMHFW DQG FRQGLWLRQV RI FDUU\LQJ RXW WKH ZRUN DFWLYLW\� WUDLQLQJ
DQG VDODU\ WUHDWPHQWª�
7KLV LV D FHQWUDO SRLQW RI WKH ,WDOLDQ PRGHO� WKH FRQYHQWLRQ FDQ �DQG
PXVW� DOVR UHJXODWH DQG OLPLW WKH IOH[LELOLW\ RI WKH FRQWUDFWXDO IRUP WKDW
LV FKRVHQ�
7KH FRQYHQWLRQ� DV D FRQWUDFW� LV WKH PRPHQW RI QHJRWLDWLQJ WKH EDODQFH
EHWZHHQ WKH GLIIHUHQW QHHGV �DQG WKH GLIIHUHQW LQWHUHVWV� WKDW DUH
HQFRXQWHUHG LQ WKH V\VWHP RI SULVRQHUV¶ ZRUN� :LWKLQ WKH FRQYHQWLRQ RI
MRE LQVHUWLRQ RI SULVRQHUV RU LQWHUQHG LV UHDOLVHG D VRUW RI DGKHVLRQ RI WKH
HQWHUSULVH WR D V\VWHP LQ ZKLFK WKH MRE VHUYHV DV D UH�HGXFDWLRQDO
SDUDGLJP�
7KH JUHDW GLIILFXOW\ FDQ EH JUDVSHG RQO\ LI RQH WDNHV LQWR DFFRXQW WKH
JHQHUDO FRQWH[W� LQ ZKLFK WKH SDUDGLJP RI IUHH ODERXU �WKH FRQQRWDWLRQV
RI ZKLFK� LQ WHUPV RI RUJDQLVDWLRQ DQG ZRUNLQJ PHWKRGV� PXVW EH
UHIOHFWHG LQ WKH ZRUN� LV FKDQJHG ZLWK UHVSHFW WR WKH SDVW�
7KH IOH[LELOLW\ RI WKH RUJDQLVDWLRQ DQG WKH PHWKRGV RI IUHH ODERXU FDQ
RQO\ KDYH UHSHUFXVVLRQV RQ WKH G\QDPLFV RI ©SDUWLFLSDWLRQ�DOLHQDWLRQ LQ
ZRUN LQ SULVRQª� ZLGHO\ GHVFULEHG E\ WKH VHFWRU SV\FKRORJLFDO OLWHUDWXUH
�����
3DUW RI WKH GRFWULQH KDV ORQJ QRWHG WKH FULWLFDOLWLHV RI D OHJDO PRGHO LQ
ZKLFK WKH SHQLWHQWLDU\ DGPLQLVWUDWLRQ UHPDLQV WKH SHUVRQ DSSRLQWHG WR
WDNH FKDUJH RI WKH MRE VHDUFK RQ EHKDOI RI WKH SULVRQHUV DQG WR PDQDJH
WKHLU UHOHDVH�

���� 6HH� LQ SDUWLFXODU� 5� 0$(5$1� 0� 0(1(*$772� $� =$03(5,1,� ,O ODYRUR LQ
FDUFHUH� VXSUD QRWH ��
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,Q WKLV ZD\� ODERXU ZRUN DV D VHOHFWLYH DQG GLVFULPLQDWRU\ IDFWRU� VLQFH
©WKH DYDLODELOLW\ RI D MRE VHOHFWV WKH FRQYLFWV FRQVLGHUHG OHVV GDQJHURXV
WKDW DUH GHVWLQHG WR DOWHUQDWLYH PHDVXUHV� ZKLOH LWV DEVHQFH IRUFHV WKH
FRQGHPQHG WR SULVRQ XQHPSOR\HGª �����
7KH QHZ SHUVSHFWLYH� ZKLFK VHHV ZRUN DV DQ RSSRUWXQLW\� ZLWK WKH
PDLQWHQDQFH RI WKH FRPSDQ\ DV D VXEMHFW LQWHUHVWHG LQ RIIHULQJ
RSSRUWXQLWLHV IRU ZRUN DQG SULVRQ DGPLQLVWUDWLRQ DV D FXVWRGLDQ
SURPRWLQJ WKH FDSDFLW\ RI WKH GHWDLQHHV� VXIIHUV WKH SHUVLVWHQW �DQG
LQHYLWDEOH� DEVHQFH RI D PDQDJHULDO DSSURDFK DQG D SURGXFWLYH FXOWXUH
LQ WKH SXEOLF DGPLQLVWUDWLRQ WKDW LV FKDUJHG ZLWK WKLV FRPSOH[ DQG
PXOWLIDFHWHG UROH�
7KH ³FDSDFLWDWLRQDO´ PRGHO� WR EH HIIHFWLYH� FDQQRW EH OLPLWHG WR D
SHWLWLRQ RI SULQFLSOH DQG FDQQRW GHFOLQH WR WDNH LQWR DFFRXQW WKH
FKDUDFWHULVWLFV RI WKH FXUUHQW ODERXU PDUNHW� FKDUDFWHULVHG E\ WKH DGYHQW
RI WKH VR FDOOHG ³ULVN VRFLHW\´� LQ ZKLFK LQGLYLGXDOV DUH UHTXLUHG WR EH
WKH PDLQ DXWKRUV RI WKHLU SHUVRQDO ELRJUDSKLHV� WR EXLOG WKHLU ZRUN
FDUHHUV DQG WR FRPSHWH LQ WKH PDUNHW ZLWKRXW EHLQJ DEOH WR UHO\ RQ
WUDGLWLRQDO VRFLDO LQVWLWXWLRQV �����
7KH HPSKDVLV FXUUHQWO\ SODFHG ERWK RQ LQGLYLGXDO DXWRQRP\ DQG RQ WKH
LGHD RI VHOI�HQWHUSULVH ���� PDNHV GLIILFXOW WR JXDUDQWHH WKH HIIHFWLYHQHVV
RI D VRFLDO UHLQWHJUDWLRQ RI SULVRQHUV¶ PRGHO EDVHG RQ ZRUN� DV ZHOO DV
WR SXW LQWR SUDFWLFH FRQFUHWH LQWHUYHQWLRQV IRU WKH UHDOLVDWLRQ RI D VRFLDO
MXVWLFH PRGHO RULHQWHG WR RYHUFRPLQJ D SHFXOLDU DQG FRPSOH[ FRQGLWLRQ
RI YXOQHUDELOLW\ VXFK DV WKH GHWHQWLRQ�

$EVWUDFW

3HRSOHV¶ ³'HFHQW :RUN´ DQG ³&DSDFLWDWLRQ´ LQ WKH 'HWHQWLRQ 6\VWHP

3XUSRVH� 7KH SXUSRVH RI WKH SDSHU LV WR DVVHVV LI WKH ³FDSDFLWDWLRQDO´ DSSURDFK�
ZKLFK VXSSRVHGO\ WKH UHFHQW UHIRUP RI WKH ,WDOLDQ SULVRQ V\VWHP� DFWXDOO\ WUDQVODWHV
LQWR HIIHFWLYH PHDVXUHV RU� DW OHDVW� LW FDQ KDYH HIIHFWLYH LQWHUSUHWDWLYH FRQVHTXHQFHV
ZLWK VSHFLDO UHIHUHQFH WR LQPDWHV¶ ODERXU� 0HWKRGRORJ\� 7KH DQDO\VLV RI LQPDWHV¶

���� *� &$3872� :HOIDUH VWDWH H ODYRUR GHL FRQGDQQDWL� LQ 0�*� 0$77$52/2� $�
6,7=,$ �HGV��� ,O ODYRUR GHL GHWHQXWL� VXSUD QRWH �� ������� �$FFHVVHG� �� 0DUFK
������
���� ,ELGHP�
���� 6HH &� &RUGHOOD� ,O ODYRUR LQ SURSULR QHOOH FDUFHUL� LQ 0�*� 0$77$52/2� $�
6,7=,$ �HGV��� ,O ODYRUR GHL GHWHQXWL� VXSUD QRWH �� ������
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ODERXU LQ WKH ,WDOLDQ OHJDO FRQWH[W WDNHV SODFH ZLWKLQ WKH ,/2¶V ³GHFHQW ZRUN´ FRQWH[W
DQG EXLOGV RQ WKH FDSDELOLW\ WKHRU\ DQG LWV DSSOLFDWLRQ WR ODERXU ODZ� )LQGLQJV� 7KH
DQDO\VLV VKRZV SRVLWLYHV DQG QHJDWLYHV RI LQPDWHV¶ ODERXU LQ ,WDO\ LQ WKH SULVP RI
FDSDELOLW\ DQG WKH GLIILFXOWLHV IDFHG E\ WKH LPSOHPHQWDWLRQ RI WKH SUDFWLFHV�
2ULJLQDOLW\� :KLOH WKH XVH RI WKH FDSDELOLW\ DSSURDFK LQ ODERXU ODZ LV QRW QHZ� WKH
GHFOLQDWLRQ RI DQDO\VLV IRFXVHG RQ LQPDWHV¶ ODERXU DQG IUDPHG LQ WKH FRQWH[W RI ,/2
GHFHQW ZRUN SULQFLSOH DOORZV FDVWLQJ D QHZ OLJKW RQ WKH SHQLWHQWLDU\ UHIRUP�

.H\ZRUGV� LQPDWH ODERXU� HPSOR\PHQW� FDSDELOLW\� ODERXU ODZ�

³/DYRUR GHFHQWH´ H ³&DSDFLWD]LRQH´ GHOOH SHUVRQH QHO 6LVWHPD GL GHWHQ]LRQH

2ELHWWLYL� /¶RELHWWLYR GHO FRQWULEXWR q YHULILFDUH VH O¶DSSURFFLR GHOOH ³FDSDFLWD]LRQL´�
FKH VHPEUD DYHU LVSLUDWR OD UHFHQWH ULIRUPD GHOO¶RUGLQDPHQWR SHQLWHQ]LDULR LWDOLDQR�
VL WUDGXFD LQ PLVXUH HIIHWWLYH R VH� TXDQWR PHQR� SRVVD DYHUH HIIHWWLYH FRQVHJXHQ]H VXO
SLDQR LQWHUSUHWDWLYR� FRQ SDUWLFRODUH ULIHULPHQWR DO ODYRUR GHL GHWHQXWL� 0HWRGRORJLD�
O¶DQDOLVL GHO ODYRUR GHL GHWHQXWL QHO FRQWHVWR JLXULGLFR LWDOLDQR q FROORFDWD QHOO¶DPELWR
GHOOD ULIOHVVLRQH VXO ³ODYRUR GHFHQWH´ SURSRVWD GDOO¶,/2 H VL EDVD VXOOD WHRULD GHOOH
FDSDELOLWLHV H VXOOD VXD DSSOLFD]LRQH QHO FDPSR GHO GLULWWR GHO ODYRUR� 5LVXOWDWL�
O¶DQDOLVL HYLGHQ]LD DVSHWWL SRVLWLYL H QHJDWLYL GHO ODYRUR GHL GHWHQXWL LQ ,WDOLD QHO
SULVPD GHOOH FDSDELOLWLHV H OH GLIILFROWj HPHUVH VXO SLDQR GHOOD LPSOHPHQWD]LRQH
FRQFUHWD� 2ULJLQDOLWj� PHQWUH O¶XWLOL]]R GHOO¶DSSURFFLR GHOOH FDSDELOLWLHV QRQ q XQD
QRYLWj QHOO¶DPELWR GHO GLULWWR GHO ODYRUR� OD GHFOLQD]LRQH GHOO¶DQDOLVL VXO IURQWH
VSHFLILFR GHO ODYRUR GHL GHWHQXWL H LO ULIHULPHQWR DO SULQFLSLR GL ³ODYRUR GHFHQWH´
GHOO¶,/2 FRQVHQWH GL JHWWDUH QXRYD OXFH VXOOD ULIRUPD SHQLWHQ]LDULD�

.H\ZRUGV� ODYRUR GHL GHWHQXWL� RFFXSD]LRQH� FDSDELOLW\� GLULWWR GHO ODYRUR�


