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6ULQDJDU�� *DUKZDO� �8WWDUDNKDQG�

� 'HSDUWPHQW� RI� &RPPHUFH�� +1%� *DUKZDO� 8QLYHUVLW\�

6ULQDJDU�� *DUKZDO� �8WWDUDNKDQG�

$EVWUDFW

7KH� FXOWXUDO� DGDSWDELOLW\� SUHVHUYHV� HIILFLHQW� ZRUN� SUDFWLFHV� DQG� PLQLPL]HV

WKH�HQYLURQPHQWDO�IOXFWXDWLRQV��7KH�SXUSRVH�RI�WKLV�SDSHU�LV�WR�HYDOXDWH�WKH�ZRUNSODFH�

SHUIRUPDQFH�RI�VHOHFWHG�FRPSDQLHV�QDPHO\��7&6��+&/��,QIRV\V��5HOLDQFH�DQG�:LSUR�

7KH�VWXG\�FRPSDUHV�WKH�ZRUNSODFH�SHUIRUPDQFH�WKURXJK�UHYHQXH��HPSOR\HH�VWUHQJWK�

ZRPHQ� ZRUNIRUFH�� DWWULWLRQ� DQG� LQMXU\� UDWH�� 7KH� ILQGLQJV� VKRZ� WKDW� WKH� FXOWXUDO

DWWULEXWHV� DUH� VLJQLILFDQW� SDUW� RI� HWKLFDO� EXVLQHVV� SUDFWLFHV� DQG� GULYHV� WKH� ILQDQFLDO

SHUIRUPDQFH�� 7KH� RQH�ZD\� $129$� WHVW� FRQILUPHG� WKDW� WKH� ZRPHQ� ZRUNIRUFH� DQG

DWWULWLRQ�UDWHV�DUH�FUHDWLQJ�VWUDWHJLF�GLIIHUHQFH�IRU�FRPSDQLHV��,W� LV�DOVR�REVHUYHG�WKDW

VHUYLFH� VHFWRU� FRPSDQLHV� DUH�ZHOO� DZDUH� WR�EXLOG�DQG�HQVXUH� HIIHFWLYH�RUJDQLVDWLRQDO

FXOWXUH�� 7KLV� UHVHDUFK� PDNHV� DQ� LPSRUWDQW� FRQWULEXWLRQ� WR� WKH� H[LVWLQJ� OLWHUDWXUH

UHJDUGLQJ� HQKDQFHPHQW� RI� ZRUNSODFH�SHUIRUPDQFH� RI� ,QGLDQ� VHUYLFH� VHFWRU�� 7KH

DVVHVVPHQW� LV� UHVWULFWHG� GXH� WR� VPDOO� VDPSOH� VL]H�

.H\�:RUGV

&XOWXUDO�$GDSWDELOLW\��:RUNSODFH�3HUIRUPDQFH��6HUYLFH�6HFWRU�&RPSDQLHV��:RPHQ

:RUNIRUFH�� ,QMXU\� 5DWH�� $WWULWLRQ� 5DWH

,1752'8&7,21

7KH� ,QGLDQ� VHUYLFH� VHFWRU� LV� DQ� HPHUJHQW� VHFWRU� FRQWULEXWLQJ� PRUH

WKDQ� ���� RI� WKH� *'3�� 7KH� FXOWXUDO� DGDSWDELOLW\� HPEUDFHV� PXOWLFXOWXUDOLVP� DQG



PRWLYDWHV� HPSOR\HHV� WR� DFKLHYH� EXVLQHVV� VXVWDLQDELOLW\� JRDOV�� 7KH� RUJDQLVDWLRQV

ZLWK�H[WUHPHO\�HQJDJHG�HPSOR\HHV�UHDOL]H�D�SRVLWLYH�LPSDFW�DW�WKHLU�RSHUDWLYH�OHYHO

�6+50� 5HSRUW�� ������� 7KH� ZRUNSODFH� SUDFWLFHV� YDOXH� WKH� HIIRUWV� RI� WKHLU

RUJDQLVDWLRQV� DQG� OHDGHUV�� 8QGHUVWDQGLQJ� WKH� QHHGV� RI� WKH� HPSOR\HHV�� ILQGLQJ

WDOHQW��FDUHHU�DGYDQFHPHQW��ZRPHQ�HPSRZHUPHQW��DQG�KHDOWK�	�VDIHW\� LQLWLDWLYHV

KHOS� WR� UHGXFH� WKH� DWWULWLRQ� DV� ZHOO� DV� WKH� LQMXU\� LQ� WKH� RUJDQLVDWLRQ� �$QGHUVRQ�

������� 7KH� FRPSDQLHV� DWWUDFW� PRUH� WDOHQWV� DQG� HQVXUH� KLJK� UHWHQWLRQ� WKURXJK

SURJUHVVLYH� HPSOR\HHV
� EHQHILWV�� 7KH� VWDWXV� RI� D� VXVWDLQDEOH� FRPSDQ\� LV� PRUH

LPSRUWDQW� WKDQ� EXVLQHVV� UDQNLQJV� RU� QRQSURILW� VWDWXV�� 7KH� LPSOHPHQWDWLRQ� RI

VXVWDLQDEOH� ZRUNIRUFH�SHUIRUPDQFH� SUDFWLFHV� FRQWULEXWHV� YDOXH� WR� WKHLU

RUJDQLVDWLRQV�� 7KH� ILUP� SURYLGHV� RSWLPLVWLF� HQYLURQPHQW� WR� WKH� HPSOR\HHV� WKDW

QXUWXUH�DQG�GHYHORS�WKH�WDOHQWV�WKURXJKRXW�DOO� OHYHOV�RI�WKH�RUJDQLVDWLRQ��7KH�WUXH

VXVWDLQDELOLW\�RI�ZRUNSODFH�HQVXUHV� WKH�HIILFLHQW�SHUIRUPDQFH�RI�KXPDQ�UHVRXUFHV

LQ�DQ�RUJDQLVDWLRQ��7KH�ILUP�FDQ�DFKLHYH�DQG�PDLQWDLQ�WKHLU�ILQDQFLDO�SHUIRUPDQFH

WKURXJK�TXDOLWDWLYH�ZRUNSODFH�FXOWXUH��%DUQH\��������

7KH� VDWLVI\LQJ� ZRUNSODFH� DQG� JURXS�HIIRUW� SRVLWLYHO\� LPSDFW� WKH�PRUDOH

DQG�SURGXFWLYLW\�RI�WKH�HPSOR\HHV��7KH�RUJDQLVDWLRQV�DUH�SURYLGLQJ�DQ�RXWVWDQGLQJ

HQYLURQPHQW�WR�WKH�HPSOR\HHV�DQG�DOVR�RIIHULQJ�WKHP�D�ZLGH�UDQJH�RI�UHVRXUFHIXO

LQLWLDWLYHV��$� VXVWDLQDEOH� FRPSDQ\� SURPRWHV� JHQXLQH� OHJLVODWLRQ� WKDW� LV� JRRG� IRU

FXOWXUH�� 7KH� KDUPRQL]HG� ZRUNSODFH� FXOWXUH� HQULFKHV� ERWK� VDIHW\� DV� ZHOO� DV

RSHUDWLRQDO�LPSURYHPHQW��7KH�SRVLWLYH�ZRUN�DWWLWXGH�DQG�KLJKHU�VHUYLFH�TXDOLW\�DUH

PRUH� DVVRFLDWHG� ZLWK� FXOWXUH� RI� FRQVWUXFWLYH� WHDP�� 7KH� SRVLWLYH� WHDP� FOLPDWH

VLJQLILFDQWO\� LQIOXHQFHV� WKH� LQGLYLGXDO
V�ZRUN� DWWLWXGH� �*OLVVRQ�DQG� -DPHV��������

7KH� ILUPV�FDQ�HDVLO\�DWWDLQ�DGYDQWDJH�RYHU�RWKHU� ILUPV�E\�FUHDWLQJ�D� VXSSRUWLYH

FXOWXUH�DPRQJ�HPSOR\HHV��7KH�RUJDQLVDWLRQV��WKDW�HPEHGGHG�ZDUPWK�DQG�WUXVW�LQ

WKHLU�RUJDQLVDWLRQDO�FXOWXUH��IRVWHU�KLJK�SHUIRUPDQFH�DPRQJ�HPSOR\HHV��1ROG�,,,�

������� &XOWXUH� HPEROGHQV� RUJDQLVDWLRQ� E\� DGGLQJ� QHZ� KRUL]RQV� WR� IXUWKHU� LWV

JURZWK�� 7KH� UHOHQWOHVV� KDUG� ZRUN� 	� FRPPLWPHQW� DPRQJ� HPSOR\HHV� KHOS� WR

DFKLHYH� RUJDQLVDWLRQ� JRDOV�� 0RWLYDWHG� DQG� HQFRXUDJHG� HPSOR\HHV� OHDYH� QR

VWRQH� XQWXUQHG� DQG� SURYLGH� EHVW� RI� WKHLU� HIIRUWV�� 2UJDQLVDWLRQDO� FXOWXUH� KHOSV

WR� VWLPXODWH� LQQRYDWLRQ� DQG� FUHDWLYHQHVV� DPRQJ� HPSOR\HHV� �6KDULILUDG� DQG

$WDHL��������

:RUNSODFH�3HUIRUPDQFH

7KH� �VXVWDLQDEOH� EXVLQHVV� SUDFWLFHV�� JLYHV� FRQVLGHUDWLRQ� WR

HQYLURQPHQWDO��HFRQRPLF�DQG�VRFLDO�EXVLQHVV�SUDFWLFHV��7KH�VXVWDLQDEOH�ZRUNSODFH�
SHUIRUPDQFH� LQIOXHQFHG� ERWK� LQWHUQDO� DV� ZHOO� DV� H[WHUQDO� GHFLVLRQV�PDNLQJ� RI
EXVLQHVV��7KH�VXVWDLQDEOH�ZRUNSODFH�SUDFWLFHV�HQVXUH�VXUYLYDO�DV�ZHOO�DV�VDIHW\�RI
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WKH�ZRUNIRUFH��7KH�MXVWLILDEOH�RUJDQLVDWLRQ�RIIHUV�HPSOR\HHV
�SURIHVVLRQDO�ZHOOQHVV
DJHQGDV�� VWUHVV�IUHH� HQYLURQPHQW� DQG� KHDOWK� EHQHILWV�� 7KH� VXSSRUWLYH� ZRUNSODFH
PD[LPL]HV� WKH� LQWHUQDO� LQWHJUDWLRQ� DQG� OHVVHQV� H[WHUQDO� LPSDFW�� 7KH� DGRSWLRQ� RI
ZRUN�OLIH� EDODQFH� SODQV�� FDUHHU� GHYHORSPHQW� SURJUDPV�� ZRUNIRUFH� SDUWLFLSDWLRQ�
LQFOXVLYH� OHDGHUVKLS� DQG� VWUDWHJLF� WUDLQLQJ� FRXUVHV� DOVR� HQKDQFHG� SURGXFWLYLW\�
(PSOR\HUV�ZLWK�HIIHFWLYH�FXOWXUDO�SUDFWLFHV�DUH�XVLQJ�SLRQHHULQJ�VROXWLRQV� WR�KHOS
WKHLU� HPSOR\HHV� DQG� DOVR� DGDSW� WR� VRFLDO� DQG� HFRQRPLF� FKDQJH�

5HYHQXH

5HYHQXH� LV� WKH� HOHPHQWDU\� HFRQRPLF� FRPSRQHQW� RI� HYHU\� EXVLQHVV�� $
SURVSHURXV� EXVLQHVV� DWWUDFWV� D� ODUJH� QXPEHU� RI� VWDNHKROGHUV� DQG� VSHFLDOLVWV�� 7KH
ILUPV� FDQ� DFKLHYH� DQG� PDLQWDLQ� WKHLU� ILQDQFLDO� SHUIRUPDQFH� WKURXJK� TXDOLWDWLYH
KXPDQ� UHVRXUFH� �%DUQH\�� ������� %XVLQHVV� VXUYLYDO� LV� SRVVLEOH� ZLWK� VLJQLILFDQW
DPRXQW� RI� WXUQRYHU�� 7KH� UHYHQXH� SURSHUO\� PDQDJHV� EXVLQHVV� LQYHVWPHQWV� DQG
VKRZV� JUHDW� VXUSOXVHV� WR� VXVWDLQDEOH� FRPSDQLHV�

(PSOR\HHV
�6WUHQJWK

(PSOR\HHV�RI�WKH�RUJDQLVDWLRQ�HQVXUH�WKH�SURILWDEOH�VHUYLFH�RI�DFFHVVLEOH
UHVRXUFHV�� 'LDJQRVLQJ� WDOHQWV� LQ� HPSOR\HHV� DQG� LPSURYLQJ� WKHP� LV� WKH� NH\
UHVSRQVLELOLW\�RI�HPSOR\HUV��&RQILGHQW�DQG�WUDLQHG�HPSOR\HHV�KHOS�WR�SURYLGH�PRUH
ZRUOG� FODVV� VROXWLRQ� WR� FXVWRPHUV�� 2UJDQLVDWLRQV
� LPPHQVH� XQIOLQFKLQJ� HIIRUWV
EHKLQG� HDFK� DQG� HYHU\� HPSOR\HH� HQKDQFH� WKHLU� FDUHHU� GHYHORSPHQW�� ,W� LQFOXGHV
ERRVWLQJ� HPSOR\HHV
� FDUHHU� E\� SURYLGLQJ� D� VRFLDO� SODWIRUP�� DVVLJQLQJ� WKHP� QHZ
SURMHFWV��GHOHJDWLQJ�PRUH�DXWKRULW\�DQG� UHVSRQVLELOLW\�� DQG�SUHSDULQJ� WKHP�IRU�DQ
HIIHFWLYH� OHDGHUVKLS� UROH�ZLWK� WKH� KHOS� RI� VXFFHVVLRQ� SODQQLQJ�

:RPHQ�:RUNIRUFH

,QFUHDVLQJ�WKH�SDUWLFLSDWLRQ�RI�ZRPHQ�KDV�EHHQ�SURYHG�VXFFHVVIXO�WR�DQ
RUJDQLVDWLRQ��7KXV��FRPSDQLHV�QHHG�WR� LQWURGXFH�DQG�LPSOHPHQW�YDULRXV�ZRPHQ
HPSRZHUPHQW� LQLWLDWLYHV�� &RPSDQLHV� PXVW� FRPH� IRUZDUG� WR� XQGHUVWDQG� EDVLF
UHTXLUHPHQWV�RI�ZRPHQ��3URYLGLQJ�DGHTXDWH�PDWHUQLW\�OHDYH��WDNLQJ�LQLWLDWLYHV�IRU
JHQGHU�HTXDOLW\��HQVXULQJ�VDIHW\�IRU�ZRPHQ��DQG�SURPRWLQJ�OHDGHUVKLS�HQFRXUDJH
ZRPHQ� WR� SHUIRUP� EHWWHU� LQ� WKH� RUJDQLVDWLRQ�� 8QGHUVWDQGLQJ� WKH� QHHGV� RI� WKH
HPSOR\HH��ILQGLQJ�WDOHQW��FDUHHU�DGYDQFHPHQW��ZRPHQ�HPSRZHUPHQW��DQG�KHDOWK
	� VDIHW\� LQLWLDWLYHV� KHOS� WR� UHGXFH� WKH� DWWULWLRQ� DV� ZHOO� DV� WKH� LQMXU\� LQ� WKH

RUJDQLVDWLRQ� �$QGHUVRQ��������

$WWULWLRQ�5DWH

7KH�IUHTXHQW�WXUQRYHU�RI�HPSOR\HHV�DW�ZRUNSODFH�EHFRPHV�D�PDMRU�FRQFHUQ
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IRU� DOO� RUJDQLVDWLRQV�� $� JUDGXDO� UHGXFWLRQ� RI� ZRUNIRUFH� LQIOXHQFH� PDQDJHPHQW

VWUXFWXUH�DQG�RWKHU�DVSHFWV�RI� WKH�FRPSDQLHV��7KH�H[FHVVLYH�FKXUQ� UDWH� �DWWULWLRQ�

LV�DOVR�DQ�DFWXDULDO�ORVV�EHLQJ�H[SHULHQFHG�E\�PDQ\�FRPSDQLHV��2Q�WKH�RWKHU�KDQG�

DWWULWLRQ�UDWH�KDV�GLUHFW�LQIOXHQFH�RQ�VWRFN�PDUNHWV��HPSOR\HH�PRUDOH�DQG�FXVWRPHU

FRQILGHQFH�

,QMXU\�5DWH

)RU� HPSOR\HHV
� KHDOWK� DQG� VDIHW\�� WKH�RUJDQLVDWLRQ�PXVW�SURYLGH�PHGLFDO

LQVXUDQFH�DQG�RUJDQLVHG�YDULRXV�FDPSV��,QFUHDVLQJ�UDWH�RI�LQMXU\�GHPRQVWUDWHV�WKDW

HPSOR\HHV� ZDQW� WR� TXLW� WKH� FRPSDQ\� IRU� EHWWHU� RSSRUWXQLWLHV� DQG� DGYDQFHPHQW�

6DIHW\�RI�HPSOR\HHV�LQ�RUJDQLVDWLRQ�EHFRPHV�PDQGDWRU\�ZKLFK�KHOSV�FRPSDQLHV�WR

VDYH�WLPH�DQG�FRVW�RI�WKH�FRPSDQ\��,QGHHG��UHJXODU�WUDLQLQJ�WR�HPSOR\HHV�LQVSLUHV

FROODERUDWLRQ�� LQQRYDWLRQ�DQG�H[FHOOHQFH� LQ�SURMHFWV�

&203$1,(6�29(59,(:

7KH� IROORZLQJ� ILYH� VHUYLFH� VHFWRU� FRPSDQLHV�KDYH�EHHQ� WDNHQ�XS� IRU� WKH

SUHVHQW� VWXG\� �

7DWD�&RQVXOWDQF\�6HUYLFHV

7KH�7DWD�*URXS� LV� DQ� ,QGLDQ�0XOWLQDWLRQDO� ,QIRUPDWLRQ�7HFKQRORJ\� �,7�

VHUYLFHV��FRQVXOWLQJ�DQG�EXVLQHVV�VROXWLRQV��7KH�ILUP�SURYLGHV�H[FHOOHQW�HPSOR\HH

FRQGLWLRQV�� QXUWXULQJ� DQG� GHYHORSLQJ� WKHLU� WDOHQW� WKURXJKRXW� DOO� OHYHOV� RI� WKH

RUJDQLVDWLRQ�� 7&6� RIIHUV� WDOHQW� VWUDWHJ\�� ZRUNIRUFH� SODQQLQJ�� OHDUQLQJ� DQG

GHYHORSPHQW�� SHUIRUPDQFH� PDQDJHPHQW�� OHDGHUVKLS� GHYHORSPHQW�� FDUHHU� DQG

VXFFHVVLRQ�PDQDJHPHQW��FRPSHQVDWLRQ�DQG�EHQHILWV��FXOWXUH��YDOXHV��DQG�HPSOR\HH

ZHOOQHVV� DQG� HQJDJHPHQW�� 7KH� FRPSDQ\� LV� FRPPLWWHG� WR� GHYHORSLQJ� D� GLYHUVH

LQGXVWU\� OHDGLQJ� HPSOR\HH� EDVH� WKURXJK� H[WHQVLYH� WHFKQLFDO� DQG� OHDGHUVKLS

WUDLQLQJ�

+&/�7HFKQRORJLHV�/LPLWHG��+&/�

+&/�,QIRV\VWHPV�/WG���+&/��LV�,QGLD
V�SUHPLHU�GLVWULEXWLRQ�DQG�,7�VHUYLFHV�

7KH�PXOWLQDWLRQDO�FRPSDQ\�ZDV�IRXQGHG�LQ������E\�6KLY�1DGDU�DQG�LV�RQH�RI�WKH

ODUJHVW�FRPSDQ\��7KH� LGHDSUHQHXUV�FXOWXUH� WDNHV� WKH� OHDG� LQ� ILQGLQJ�VROXWLRQV�DQG

OHDGLQJ� WKHP� WR� IUXLWLRQ�� 7KH� IRXQGDWLRQ� IRU� WKLV� JUDVV�URRW�� EXVLQHVV�GULYHQ�� WKH

FXVWRPHU�IRFXVHG�HQYLURQPHQW�ZDV� ODLG�E\�+&/
V� 
(PSOR\HHV�)LUVW
�YDOXHV�ZKLFK

FROOHFWLYHO\�HQWKXVH��HPSRZHU��DQG�HQFRXUDJH�LGHDSUHQHXUV�WR�FRQVWDQWO\�LQQRYDWH�

LGHDWH� DQG�FROODERUDWH�
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:LSUR

:LSUR�ZDV� IRXQGHG�E\�0��+��3UHPML� LQ� ������ ,W� LV� D� JOREDO� LQIRUPDWLRQ

WHFKQRORJ\� DQG�RXWVRXUFLQJ� FRPSDQ\�ZLWK�PRUH� WKDQ���������ZRUNIRUFH� VHUYLQJ

FOLHQWV�LQ�PRUH�WKDQ�����FLWLHV�DFURVV���FRXQWULHV��7KH�ILUP�EHOLHYHV�WKDW�H[FHOOHQFH

LV�D�MRXUQH\�RI�FRQWLQXRXV�LPSURYHPHQWV��7KH�FRPSDQ\�NHHQO\�SURPRWHV�DQ�RSHQ

FXOWXUH�� HQFRXUDJLQJ� IHHGEDFN�� DQG� DFWLYHO\� WUDQVIRUPLQJ� LW� LQWR� WKH� DFWLRQ�

,QIRV\V

,QIRV\V� LV� WKH� �UG� ODUJHVW� ,7� VHUYLFH� SURYLGHU� LQ� ,QGLD� DQG� �WK� ODUJHVW

HPSOR\HU�RI�+��%�9LVD��7KLV�,QGLDQ�PXOWLQDWLRQDO�FRUSRUDWLRQ�ZDV�IRXQGHG�LQ�����

E\�1�5�1DUD\DQ�0XUWK\��1DQGDQ�1LOHNDQL��DQG�1��6�5DJKDYDQ�*RSDODNULVKQDQ��2QH

RI�LWV�NQRZQ�SURGXFWV�LV�)LQDFOH�ZKLFK�SURYLGHV�D�XQLYHUVDO�EDQNLQJ�VROXWLRQ�ZLWK

YDULRXV�PRGXOHV� IRU� UHWDLO� DQG� FRUSRUDWH� EDQNLQJ�� 7KH�ZRUNSODFH� UHFRJQL]HV� WKH

XQLTXH� VNLOOV� SURIHVVLRQDO� LUUHVSHFWLYH�RI� JHQGHU�� HWKQLFLW\�� DQG�QDWLRQDOLW\�

5HOLDQFH

5HOLDQFH�*URXS�ZDV�IRXQGHG�LQ������DQG�UDQNV�DPRQJ�,QGLD
V�WRS�SULYDWH

VHFWRU�EXVLQHVV�KRXVHV�LQ�WHUPV�RI�QHW�ZRUWK��7KH�ILUP
V�ZRUNSODFH�FXOWXUH�SURYLGHV

DQ� RSSRUWXQLW\� WR� OHDUQ�� LQQRYDWH�� H[HFXWH� DQG� H[FHO�� 7KH� FRPSDQ\� EHOLHYHV� LQ

PHULWRFUDF\� DQG� UHJXODUO\� UHZDUGV� SHUIRUPDQFH�� $� RQH� ZRUG� VXPPDU\� RI� ILUP

FXOWXUH��LQVSLUHG�E\�IRXQGHU�&KDLUPDQ�LV��(QWUHSUHQHXULDO���,W�LV�DQ�RSHQ��LQFOXVLYH

FXOWXUH�ZKLFK�HQFRXUDJHV�FUHDWLYLW\��DPELWLRXV�WKLQNLQJ��WUDQVIRUPDWLRQDO�LGHDV�DQG

UHVSHFW� IRU� XQLTXH� SHUVSHFWLYHV�

5(9,(:�2)�/,7(5$785(

7KH� VXVWDLQDEOH� ZRUNSODFH� SUDFWLFHV� PDNH� RUJDQLVDWLRQ� HIIHFWLYH� DQG

LQQRYDWLYH�� 7KH� RUJDQLVDWLRQDO�VXVWDLQDELOLW\� FRYHUV� KXPDQ� UHVRXUFHV� DQG� WKHLU

EHOLHIV�DQG�YDOXHV��/LQQHQOXHFNH�	�*ULIILWKV���������2UJDQLVDWLRQV�VKRXOG�IRFXV�RQ

HFRQRPLF� RXWFRPHV� DV� ZHOO� DV� RQ� VXVWDLQDELOLW\� LQQRYDWLRQV� �6HQJH� 	� &DUVWHGW�

������� 2UJDQLVDWLRQV� VKRXOG� GHYHORS� D� VXVWDLQDELOLW\�RULHQWHG� ZRUNSODFH� URXWLQH

ZLWK�HIIHFWLYH�FXOWXUDO�DGDSWDELOLW\��&UDQH���������7KH�SUHVHUYDWLRQ�RI�ZRUNSODFH�

SHUIRUPDQFH�LV�LPSRUWDQW�DQG�EHQHILFLDO�IRU�HYHU\�ILUP��$UDJRQ�&RUUHD�	�6KDUPD�

������+DUW�� ������5XVVR�	�)RXWV�� �������7KH�FXOWXUH� VXVWDLQHG�EXVLQHVV� WKURXJK

HFRQRPLF� SHUIRUPDQFH� DQG� ORQJ�WHUP� SURILWDELOLW\� �3HWHUDI�� ������ 3RUWHU�� ������

2UJDQLVDWLRQV� VKRXOG� LPSOHPHQW� FXOWXUDO� FKDQJHV� IRU� VXVWDLQDELOLW\�RULHQWHG

HQKDQFHPHQW��+DOPH���������*DOSLQ��:KLWWLQJWRQ�DQG�%HOO��������GHPRQVWUDWH�WKDW

FXOWXUH� RI� VXVWDLQDELOLW\� UHVXOWV� LQ� SRVLWLYH� DQG� VXVWDLQDEOH� SHUIRUPDQFH�
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2UJDQLVDWLRQDO� FXOWXUH� PRWLYDWHV� WHDP� ZRUN� DQG� DVFHUWDLQV� WKH� MRE

VDWLVIDFWLRQ� DW� ZRUNSODFH� �/XQG�� ������� 7KH� FXOWXUDO� DGDSWDELOLW\� SRVLWLYHO\

FKDUDFWHUL]H�HQYLURQPHQW�DQG�NQRZOHGJH�PDQDJHPHQW��6DQMDJKL��5H]DHHQRXU�DQG

2MDJKL��������5DVKLG��6DPEDVLYDQ�DQG�5DKPDQ��������FRLQHG�RUJDQLVDWLRQDO�FXOWXUH

DV� D� FRQFRPLWDQW� IRU� HIILFDFLRXV� FKDQJH� LQ� EHKDYLRXUDO� SUDFWLFHV�� 1D]LU�� ������

REVHUYHG� WKDW� VRFLDOL]DWLRQ� LV� VLJQLILFDQWO\� DVVRFLDWHG�ZLWK�SHUVRQ�FXOWXUH� ILW�� DQG

HPSOR\HH� FRPPLWPHQW�� 2Q� WKH� RWKHU� KDQG�� �7DRUPLQD�� 5�� -� ������ LQGLFDWHV� WKDW

VRFLDOLVDWLRQ� PDNHV� HPSOR\HHV
� DQG� OHDGHUV
� DVVXPSWLRQV�EHOLHI� IDPLOLDU� ZLWK� DQ

RUJDQLVDWLRQ�

,Q�D�VLPSOHU�ZD\���2MR��������DVVHVVHV�WKH�VLJQLILFDQW�LPSDFW�RI�FRUSRUDWH

FXOWXUH� RQ� HPSOR\HH� MRE� SHUIRUPDQFH� DV� ZHOO� DV� SURGXFWLYLW\�� %DVHG� RQ

DVVXPSWLRQV�� EHOLHIV� DQG� DUWLIDFWV� �$PDK�� ������ SURYHG� WKDW� FRUSRUDWH� FXOWXUH

VLJQLILFDQWO\� LQIOXHQFHV� RUJDQLVDWLRQDO� HIIHFWLYHQHVV�

/HDUQHG� KHOSOHVVQHVV� FDQ� EH� UHPRYHG� E\� WKH� SRVLWLYH� DQG� SDUWLFLSDWLYH

ZRUN� FXOWXUH� LQ� DQ� RUJDQLVDWLRQ� �6D[HQD� 	� 6KDK� �������$W� WKH� VDPH� WLPH�� LW� LV

VLJQLILHG�WKDW�FXOWXUH�HQFRXUDJHV�WKH�XVH�RI�SHUVRQDOLVHG�UHODWLRQVKLS��H[FKDQJH�RI

EHQHILWV� 	� DVVHUWLYHQHVV�� DQG� GLVFRXUDJHV� WKH� XVH� RI� DVVHUWLQJ� H[SHUWLVH� DQG

QHJDWLYH� VDQFWLRQV� LQ� WKH�RUJDQLVDWLRQ� �7ULSDWKL� DQG�7ULSDWKL��������

5(6($5&+�*$3

7KH� UHYLHZ� RI� OLWHUDWXUH� RQ� RUJDQLVDWLRQDO� FXOWXUH� DQG� ZRUNSODFH�

SHUIRUPDQFH� UHFRJQL]HG� WKDW� PRVW� RI� WKH� VWXGLHV� DUH� EDVHG� RQ� SULPDU\� VRXUFHV�

6HYHUDO� VFKRODUV� KDYH� FRPSDUHG� WKH� RUJDQLVDWLRQDO� ZRUNSODFH� IURP� HPSOR\HHV


SHUVSHFWLYH��/LQQHQOXHFNH�	�*ULIILWKV��������3HWHUDI���������2Q�WKH�FRQWUDU\��WKLV

SDSHU�FRPSDUHV�WKH�ZRUNSODFH�SHUIRUPDQFH�WKURXJK�UHYHQXH��HPSOR\HH
V�VWUHQJWK�

LQMXU\� UDWH�� ZRPHQ� ZRUNIRUFH� SDUWLFLSDWLRQ�� DQG� DWWULWLRQ� UDWH� IURP� FRPSDQLHV


SHUVSHFWLYH�

2%-(&7,9(6�2)�7+(�678'<

7KH�PDLQ�REMHFWLYH�RI� WKH�VWXG\�LV� WR�GHWHUPLQH�WKH�UHODWLRQVKLS�EHWZHHQ

FXOWXUDO�DGDSWDELOLW\�DQG�ZRUNSODFH�SHUIRUPDQFH�RI�VHUYLFH�VHFWRU�FRPSDQLHV��7KH

REMHFWLYHV� DUH� DV� IROORZV� �

�� 7R� DVVHVV� YDULRXV� FXOWXUDO� SUDFWLFHV� DGRSWHG� E\� VHUYLFH� VHFWRU

FRPSDQLHV�

�� 7R� DVFHUWDLQ� WKH� VLJQLILFDQW� GLIIHUHQFH� EHWZHHQ� ZRUNSODFH�

SHUIRUPDQFH�RI� ILYH� VHUYLFH� VHFWRU�FRPSDQLHV�

3RRMD�1HJL�� 5�&�'DQJZDO� �� ,QGLDQ�0DQDJHPHQW� 6WXGLHV� -RXUQDO� ��� ������� ����������



+<327+(6(6�2)�7+(�678'<

7KH� IROORZLQJ�K\SRWKHVHV�ZHUH� IRUPXODWHG� �

+� � 7KHUH�LV�D�VLJQLILFDQW�GLIIHUHQFH�LQ�WKH�ZRUNSODFH�SHUIRUPDQFH�RI

7&6�

+� � 7KHUH�LV�D�VLJQLILFDQW�GLIIHUHQFH�LQ�WKH�ZRUNSODFH�SHUIRUPDQFH�RI

+&/�

+� � 7KHUH�LV�D�VLJQLILFDQW�GLIIHUHQFH�LQ�WKH�ZRUNSODFH�SHUIRUPDQFH�RI

:LSUR�

+� � 7KHUH�LV�D�VLJQLILFDQW�GLIIHUHQFH�LQ�WKH�ZRUNSODFH�SHUIRUPDQFH�RI

,QIRV\V�

+� � 7KHUH�LV�D�VLJQLILFDQW�GLIIHUHQFH�LQ�WKH�ZRUNSODFH�SHUIRUPDQFH�RI

5HOLDQFH�

5(6($5&+�0(7+2'2/2*<

5HVHDUFK�'HVLJQ

7KH� DQDO\VLV� RI� WKH� H[LVWLQJ� SDSHU� LV� EDVHG� RQ� FXOWXUDO� DGDSWDELOLW\� DQG

FRPSDQLHV
� SHUIRUPDQFH� LQ� YDULRXV� ZRUNSODFH� GLPHQVLRQV�� 7KH� QRQ�SUREDELOLW\

VDPSOLQJ� PHWKRG� LV� XVHG� WR� FKRRVH� WKH� VDPSOH�� 7KH� VWXG\� IRUPHG� LWV� EDVLV� RQ

FRPSDQLHV�OLVWHG�LQ�WKH�%RPED\�6WRFN�([FKDQJH��%6(��RI�,QGLD��$�VDPSOH�RI�ILYH

VHUYLFH� VHFWRU� FRPSDQLHV� KDV� EHHQ� VHOHFWHG� E\� XVLQJ� -XGJPHQWDO� 6DPSOLQJ

0HWKRG�� )RU� DQDO\VLV� SHUFHQWDJH� PHWKRG�� RQH�ZD\� $129$� DQG� 3HDUVRQ

&RUUHODWLRQ�PHWKRG� KDYH� EHHQ� XVHG�

6DPSOH�)UDPH�IRU�'DWD�&ROOHFWLRQ

)RU� WKH� SXUSRVH� RI� WKH� VWXG\�� ILYH� VHUYLFH� VHFWRU� ,QGLDQ� FRPSDQLHV� L�H�

7&6��+&/��:LSUR�� ,QIRV\V�DQG�5HOLDQFH�KDYH�EHHQ�VHOHFWHG�

6RXUFHV�RI�'DWD

7KH� SDSHU� LV� HPSLULFDO� LQ� QDWXUH� DQG� LV� EDVHG� RQ� VHFRQGDU\� GDWD�� 7KH

SULPDU\�VRXUFH�RI�GDWD�LV�WKH�VXVWDLQDELOLW\�DQG�DQQXDO�UHSRUW�RI�D�FRPSDQ\�ZKLFK

LV� DYDLODEOH� RQ� LWV� RIILFLDO�ZHEVLWHV�� 7KXV�� WKH� GDWD� LV� FROOHFWHG� IURP� WKH� RIILFLDO

ZHEVLWHV�RI� WKH�UHVSHFWLYH�FRPSDQLHV�IRU� WKH�\HDUV���������DQG����������9DULRXV

UHVHDUFK� SDSHUV�� DUWLFOHV�� ERRNV� KDYH� EHHQ� FRQVXOWHG� IRU� WKH� VWXG\� SXUSRVH�

'$7$�$1$/<6,6�$1'�),1',1*6

7KH� HVVHQWLDO� RUJDQLVDWLRQDO� FXOWXUDO� SUDFWLFHV� RI� FRPSDQLHV� KDYH� EHHQ

DQDO\VHG�� 7KH� LQIRUPDWLRQ� DQG� GDWD� QHHGHG� IRU� WKH� SDSHU� DUH� FROOHFWHG� IURP� WKH

3RRMD�1HJL�� 5�&�'DQJZDO� �� ,QGLDQ�0DQDJHPHQW� 6WXGLHV� -RXUQDO� ��� ������� ������� ���



VXVWDLQDELOLW\�DQG�DQQXDO�UHSRUW�IURP������WR�������7KH�2QH�ZD\�$129$�KDV�EHHQ

DSSOLHG� WR� WHVW� ZKHWKHU� WKH� VHOHFWHG� VHUYLFH� VHFWRU� FRPSDQLHV� GLIIHUHQWLDWH� WKH

ZRUNSODFH�SHUIRUPDQFH� ZLWK� FXOWXUDO� DGDSWDELOLW\�� 7DEOH� �� H[SODLQV� EULHIO\� WKH

FRPPRQ� SUDFWLFHV� �LQLWLDWLYHV�� WDNHQ� E\� WKH� FRPSDQ\� IRU� VXVWDLQDELOLW\� RI

ZRUNSODFH�

7DEOH� �

7HVWV� RI� 1RUPDOLW\

� � � � � � � � � � � � � � � � � � .ROPRJRURY�6PLUQRYD 6KDSLUR�:LON

6WDWLVWLF GI 6LJ� 6WDWLVWLF GI 6LJ�

5HYHQXH ���� � ���� ���� � ����

(PSOR\HH
V� 6WUHQJWK ���� � ���� ���� � ����

:RPHQ�:RUNIRUFH ���� � ���� ���� � ����

$WWULWLRQ� 5DWH ���� � ���� ���� � ����

,QMXU\� 5DWH ���� � ���� ���� � ����

�� 7KLV� LV� D� ORZHU� ERXQG� RI� WKH� WUXH� VLJQLILFDQFH�

D��/LOOLHIRUV�6LJQLILFDQFH�&RUUHFWLRQ

6RXUFH� ��$XWKRU
V� RZQ� �H[WUDFWHG� IURP� 6366�

7KH� 2QH�6DPSOH� �7DEOH� ��� .ROPRJRURY�6PLUQRY� WHVW� LQGLFDWHV� WKDW

'LPHQVLRQV� RI�:RUNSODFH�3HUIRUPDQFH� �5HYHQXH�  � ������ (PSOR\HH
V� 6WUHQJWK�  

������:RPHQ�:RUNIRUFH� �������$WWULWLRQ�5DWH� �������,QMXU\�5DWH� �������LV�!����

2Q� WKH� RWKHU� KDQG�� 6KDSLUR�:LON� WHVW� YDOXH� RI� UHYHQXH� �������� (PSOR\HH
V

6WUHQJWK���������:RPHQ�:RUNIRUFH���������$WWULWLRQ�5DWH��������DQG�,QMXU\�5DWH�������

DUH�DOVR�VLJQLILFDQW��7KXV��GLPHQVLRQV�DGHTXDWHO\�PHHW� WKH�VWDQGDUGV� IRU� UHVHDUFK

DQG� DOORZ� XV� WR� SURFHHG� IRU� IXUWKHU� DQDO\VLV�

7KH�FXOWXUDO�SUDFWLFHV�RI�VHOHFWHG�VHUYLFH�VHFWRU�FRPSDQLHV�DUH�FRPPRQ�LQ

WHUP�RI�FDUHHU�GHYHORSPHQW��ZRPHQ�VDIHW\��UHZDUG�UHFRJQLWLRQ��WDOHQW�UHWHQWLRQ�DQG

KHDOWK�VDIHW\�� 7&6� LV� PRUH� HIILFLHQW� IRU� FDUHHU� GHYHORSPHQW� DQG� UHZDUG

UHFRJQLWLRQV� WR� VXVWDLQ� SHUIRUPDQFH� DW�ZRUNSODFH��:KHUHDV�+&/� VKRZHG� HTXDO

FRQFHUQHG�IRU�RYHUDOO�FXOWXUDO�SUDFWLFHV��6LPLODUO\��5HOLDQFH�DGRSWV�DGHTXDWH�DQG

OLPLWHG� FXOWXUDO� SUDFWLFHV� IRU� HPSOR\HHV�� +LJKHU� FRQFHUQHG� FDQ� EH� GHQRWHG� E\

:LSUR�IRU�KHDOWK�VDIHW\�IRU�ERWK�PDOH�DV�ZHOO�DV�IHPDOH��0RWLYDWLRQ�RI�HPSOR\HHV�

WDOHQW�UHWHQWLRQ�DQG�KHDOWK�VDIHW\�DUH�PRUH�LPSRUWDQW�DVSHFW�IRU�,QIRV\V��7KHUHIRUH�

LW� FDQ� EH� FRQFOXGHG� WKDW� FXOWXUDO� DGDSWDELOLW\� DUH� LPSRUWDQW� SDUDGLJP� IRU� HYHU\

RUJDQLVDWLRQ�
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7KH� RQH�VDPSOH� VWDWLVWLFV� LQ� 7DEOH� �� VKRZV� WKH� PHDQ� YDOXHV�� VWDQGDUG

GHYLDWLRQ� DQG� VWDQGDUG� HUURU� PHDQ� RI� GLPHQVLRQV� RI� ZRUNSODFH� RI� VHOHFWHG

FRPSDQLHV�� 7KH� UHVXOWV� LQGLFDWHV� WKDW� YDOXHV� RI� ZRUNSODFH� GLPHQVLRQV� DUH� TXLWH

GLIIHUHQW�IURP�HDFK�RWKHU��7KH�PHDQ�YDOXH�RI�GLPHQVLRQ�L�H���UHYHQXH�DQG�HPSOR\HH

VWUHQJWK�GHPRQVWUDWH� OHVV� GLIIHUHQFH�ZKHUHDV�ZRPHQ�ZRUNIRUFH� DQG� DWWULWLRQ� UDWH

VKRZV�PRUH� GLIIHUHQFH� LQ� FRPSDULVRQ� WR� RWKHUV�

7DEOH� �

2QH�6DPSOH� 6WDWLVWLFV

1 0HDQ 6WG�� 'HYLDWLRQ 6WG��(UURU�0HDQ

5HYHQXH � ����� ������� ������

(PSOR\HH
V� 6WUHQJWK � ����� ������ ������

:RPHQ�:RUNIRUFH � ������ ������� ������

$WWULWLRQ� 5DWH � ������ ������ ������

,QMXU\� 5DWH � ������� �������� ��������

6RXUFH��$XWKRU
V�RZQ� �H[WUDFWHG� IURP�6366�

7DEOH� �

2QH�6DPSOH� 7HVW

� � � � � � � � � � � � � � � 7HVW� 9DOXH�  � �

W GI 6LJ� 0HDQ� � � � � ����&RQILGHQFH� ,QWHUYDO

���WDLOHG� 'LIIHUHQFH� � � � � RI� WKH� 'LIIHUHQFH

/RZHU 8SSHU

5HYHQXH ����� � ���� ������ ������ ������

(PSOR\HH
V� 6WUHQJWK ����� � ���� ������ ������ ������

:RPHQ�:RUNIRUFH ����� � ���� ������� ������ ������

$WWULWLRQ� 5DWH ������ � ���� ������� ������ ������

,QMXU\� 5DWH ����� � ���� �������� ������� �������

6RXUFH��$XWKRU
V�RZQ� �H[WUDFWHG� IURP�6366�

,Q�7DEOH����WKH�RQH�VDPSOH�WHVW�VKRZV�WKH�W�YDOXH��GI��VLJ�����WDLOHG���PHDQ

GLIIHUHQFH�DQG�����FRQILGHQFH�LQWHUYDO�RI�WKH�GLIIHUHQFH��7KH�W�YDOXH�LQGLFDWHV�WKDW

WKH� VLJQLILFDQW� GLIIHUHQFH� EHWZHHQ� WKH� GLPHQVLRQV� RI� ZRUNSODFH�SHUIRUPDQFH�

$WWULWLRQ�DW�ZRUNSODFH�DUH�PRUH�UHOHYDQW�GLPHQVLRQV�WKDW�LPSURYH�WKH�RUJDQLVDWLRQ

SHUIRUPDQFH�LQ�FRPSDULVRQ�WR�UHYHQXH�DQG�RYHUDOO�VWUHQJWK�RI�WKH�HPSOR\HHV��7KH

ZRPHQ�ZRUNIRUFH�DQG� OHVV� LQMXU\�DW�ZRUNSODFH�PD\�FUHDWH� VWUDWHJLF�GLIIHUHQFH�DW

3RRMD�1HJL�� 5�&�'DQJZDO� �� ,QGLDQ�0DQDJHPHQW� 6WXGLHV� -RXUQDO� ��� ������� ������� ���



ZRUNSODFH�IRU�FRPSDQLHV��7KH�UHVXOWV�DOVR�UHYHDO�WKDW�ZRPHQ
V�ZRUNIRUFH��DWWULWLRQ

UDWH�DQG� LQMXU\� UDWH�DUH� VLJQLILFDQW�GLPHQVLRQV� IRU� FRPSDQLHV�

7DEOH� �

$129$� IRU� :RUNSODFH�3HUIRUPDQFH� 'LPHQVLRQ� RI� 7&6

6XP� RI GI 0HDQ ) 6LJ�

6TXDUHV 6TXDUH

5HYHQXH %HWZHHQ� *URXSV ������� � �������

:LWKLQ� *URXSV �������� �� ������� ����� ����

7RWDO �������� ��

(PSOR\HH %HWZHHQ� *URXSV ������� � �������

6WUHQJWK :LWKLQ� *URXSV ������� �� ������ ����� ����

7RWDO ������� ��

:RPHQ %HWZHHQ� *URXSV ���� � ����

:RUNIRUFH :LWKLQ� *URXSV �������� �� ������� ���� ����

7RWDO �������� ��

$WWULWLRQ %HWZHHQ� *URXSV ����� � �����

:LWKLQ� *URXSV ������� �� ������ ���� ����

7RWDO ������� ��

,QMXU\� 5DWH %HWZHHQ� *URXSV ���� � ���� ���� ����

����

6RXUFH��$XWKRU
V�RZQ� �H[WUDFWHG� IURP�6366�

7KH�7DEOH����UHSUHVHQW�WKDW�HPSOR\HH�VWUHQJWK�DUH�D�VLJQLILFDQW�GLPHQVLRQ

FRPSDUHV�WR�UHYHQXH��ZRPHQ�ZRUNIRUFH��DWWULWLRQ�DQG�LQMXU\�UDWH��,W�FDQ�EH�SHUFHLYHG

WKDW� IRU� 7&6� HPSOR\HHV� DUH� FUHDWLQJ� VWUDWHJLF� GLIIHUHQFH�� 7&6� HIILFLHQF\� WRZDUG

FDUHHU�GHYHORSPHQW�DQG�UHZDUG�UHFRJQLWLRQV�VXVWDLQ�PRUH�QXPEHU�RI�HPSOR\HHV�DW

ZRUNSODFH�� 7KH� SDUWLDO� VXSSRUW� RI� +�� LQGLFDWHV� WKDW� FRPSDQ\� QHHG� WR� IRFXVHG

FXOWXUDO�SUDFWLFHV�IRU�HQKDQFHPHQW�RI�ZRUNSODFH�SHUIRUPDQFH�

3RRMD�1HJL�� 5�&�'DQJZDO� �� ,QGLDQ�0DQDJHPHQW� 6WXGLHV� -RXUQDO� ��� ������� ����������



7DEOH� �

$129$� IRU�:RUNSODFH�3HUIRUPDQFH� 'LPHQVLRQ� RI� +&/

6XP� RI GI 0HDQ ) 6LJ�

6TXDUHV 6TXDUH

5HYHQXH %HWZHHQ� *URXSV ������� � ������� ����� ����

:LWKLQ� *URXSV ������� �� ������

7RWDO �������� ��

(PSOR\HH %HWZHHQ� *URXSV ������� � ������� ����� ����

6WUHQJWK :LWKLQ� *URXSV ������� �� ������

7RWDO ������� ��

:RPHQ %HWZHHQ� *URXSV ������� � ������� ����� ����

:RUNIRUFH :LWKLQ� *URXSV �������� �� ������

7RWDO �������� ��

$WWULWLRQ %HWZHHQ� *URXSV ������ � ������ ����� ����

:LWKLQ� *URXSV ������ �� �����

7RWDO ������� ��

,QMXU\� 5DWH %HWZHHQ� *URXSV ���� � ���� ������ ����

:LWKLQ� *URXSV ���� �� ����

7RWDO ���� ��

6RXUFH��$XWKRU
V�RZQ� �H[WUDFWHG� IURP�6366�

+&/�VKRZHG�HTXDO� FRQFHUQ� WRZDUGV�RYHUDOO� FXOWXUDO� SUDFWLFHV��)URP� WKH

7DEOH� ��� LW� FDQ� EH� VWDWHG� WKDW� UHYHQXH�� ZRPHQ� ZRUNIRUFH� DQG� DWWULWLRQ� UDWH� DUH

VLJQLILFDQW� WR� ZRUNSODFH�SHUIRUPDQFH�� 7KH� UHVXOWV� SDUWLDOO\� VXSSRUW� WKH� +�� DQG

LQGLFDWH� WKDW� FRPSDQLHV� QHHG� WR� IRFXV� RQ� PRUH� FXOWXUDO� SUDFWLFHV� IRU� HPSOR\HH

HQKDQFHPHQW�

3RRMD�1HJL�� 5�&�'DQJZDO� �� ,QGLDQ�0DQDJHPHQW� 6WXGLHV� -RXUQDO� ��� ������� ������� ���



$V�LW�FRQFHUQHG�WR�:LSUR��LW�LV�IRXQG�WKDW�ZRPHQ�ZRUNIRUFH��DWWULWLRQ�UDWH

DQG� LQMXU\� UDWH� DUH� VLJQLILFDQW� DV� FRPSDUHG� WR� RWKHU� GLPHQVLRQ� RI� ZRUNSODFH�

SHUIRUPDQFH��:LSUR�DGHTXDWH�QXPEHU�RI�KHDOWK�VDIHW\�SUDFWLFHV� �IRU�ERWK�PDOH�DV

ZHOO� DV� IHPDOH�� HQVXUH� UHWHQWLRQ� DQG� VDIHW\� RI� HPSOR\HHV�� 7KH� UHVXOWV� SDUWLDOO\

VXSSRUW�WKH�+��GHPRQVWUDWH�WKDW�HPSOR\HH�VWUHQJWK�DQG�UHYHQXH�DUH�QRW�VLJQLILFDQW

IRU�FRPSDQ\�

7DEOH� �

$129$� IRU�:RUNSODFH�3HUIRUPDQFH� 'LPHQVLRQ� RI�:LSUR

6XP� RI GI 0HDQ 6LJ�

6TXDUHV 6TXDUH

5HYHQXH %HWZHHQ� *URXSV �������� � ������� ����

:LWKLQ� *URXSV ���� � ����

7RWDO �������� ��

(PSOR\HH %HWZHHQ� *URXSV ������� � ������� ����

6WUHQJWK :LWKLQ� *URXSV ���� � ����

7RWDO ������� ��

:RPHQ %HWZHHQ� *URXSV �������� � ������� ����

:RUNIRUFH :LWKLQ� *URXSV ���� � ����

7RWDO �������� ��

$WWULWLRQ %HWZHHQ� *URXSV ������� � ������ ����

:LWKLQ� *URXSV ���� � ����

7RWDO ������� ��

,QMXU\� 5DWH %HWZHHQ� *URXSV ���� � ���� ����

:LWKLQ� *URXSV ���� � ����

7RWDO ���� ��

6RXUFH��$XWKRU
V�RZQ� �H[WUDFWHG� IURP�6366�

3RRMD�1HJL�� 5�&�'DQJZDO� �� ,QGLDQ�0DQDJHPHQW� 6WXGLHV� -RXUQDO� ��� ������� ����������



7DEOH� �� LQGLFDWHV� VLJQLILFDQW� GLIIHUHQFH� DPRQJ� GLPHQVLRQV� RI�ZRUNSODFH

L�H���UHYHQXH��HPSOR\HH�VWUHQJWK��ZRPHQ�ZRUNIRUFH�DQG�LQMXU\�H[FHSW�DWWULWLRQ�UDWH�

7KH� FRQWLQXRXV� PRWLYDWLRQ� RI� HPSOR\HHV�� WDOHQW� UHWHQWLRQ� DQG� KHDOWK�VDIHW\

LQIOXHQFHG�ZRUNSODFH�SHUIRUPDQFH�DW�JUHDW�H[WHQW��7KH�RXWFRPH�SDUWLDOO\�YDOLGDWHV

WKH�+�� DQG� VSHFLILHV� WKDW� DWWULWLRQ� LV� KLJK� DW�ZRUNSODFH�

7DEOH� �

$129$� IRU�:RUNSODFH�3HUIRUPDQFH� 'LPHQVLRQ� RI� +&/

6XP� RI GI 0HDQ ) 6LJ�

6TXDUHV 6TXDUH

5HYHQXH %HWZHHQ� *URXSV �������� � ������� ������ ����

:LWKLQ� *URXSV ������ �� �����

7RWDO �������� ��

(PSOR\HH %HWZHHQ� *URXSV ������� � ������� ����� ����

6WUHQJWK :LWKLQ� *URXSV ������� �� ������

7RWDO ������� ��

:RPHQ %HWZHHQ� *URXSV �������� � ������� ������� ����

:RUNIRUFH :LWKLQ� *URXSV ������ �� �����

7RWDO �������� ��

$WWULWLRQ %HWZHHQ� *URXSV ������� � ������ ������ ����

:LWKLQ� *URXSV ����� �� ����

7RWDO ������� ��

,QMXU\� 5DWH %HWZHHQ� *URXSV ���� � ���� ����� ����

:LWKLQ� *URXSV ���� �� ����

7RWDO ��� ��

6RXUFH��$XWKRU
V�RZQ� �H[WUDFWHG� IURP�6366�

3RRMD�1HJL�� 5�&�'DQJZDO� �� ,QGLDQ�0DQDJHPHQW� 6WXGLHV� -RXUQDO� ��� ������� ������� ���



,Q� 7DEOH� ��� UHVXOWV� VKRZ� VLJQLILFDQW� YDULDWLRQV� H[LVW� DPRQJ� ZRUNSODFH

GLPHQVLRQV� L�H��� HPSOR\HH� VWUHQJWK� DQG� DWWULWLRQ� UDWH�� 7KH� LPSOHPHQWDWLRQ� RI

DFFHSWDEOH�FXOWXUDO�SUDFWLFHV�E\�FRPSDQ\�DWWUDFWV�PRUH�QXPEHU�RI�HPSOR\HHV��7KH

VLJQLILFDQFH�YDOXH�PRGHUDWHO\�VXSSRUW� WKH�+��DQG� LQGLFDWHV� WKDW�FRPSDQ\�QHHG� WR

LPSOHPHQW� KXPDQ�UHVRXUFH� SUDFWLFHV� DW� WKHLU� ZRUNSODFH�� 7KHVH� HPSOR\HHV� DUH

FUHDWLQJ� WDFWLFDO� LPSRUWDQFH� WR� WKH�RUJDQLVDWLRQ� LQ� WKH�ZRUOGZLGH�PDUNHW�

',6&866,21

7KH� VXVWDLQDELOLW\� RI� ZRUNSODFH� SHUIRUPDQFH� KHOSV� RUJDQLVDWLRQV� WR

LGHQWLI\�DQG�LPSOHPHQW�WKH�KXPDQ�UHVRXUFH�VWUDWHJ\��7KH�FRPSDQLHV�KDYH�DFFHSWHG

WKH�QHHG�IRU�VWUHVV�IUHH�ZRUNLQJ�HQYLURQPHQW��7KH�VWUHVV�IUHH�HQYLURQPHQW�PDNHV

HPSOR\HHV�PRUH�HQHUJHWLF�DQG�\RXWKIXO��7KH�XQIDYRUDEOH�ZRUNLQJ�FRQGLWLRQV�KDYH

EHFRPH�D�PDMRU�FRQFHUQ� IRU�DOO�RUJDQLVDWLRQV�

7&6� VKRZHG� WKHLU� SURILFLHQF\� WRZDUGV� FDUHHU� GHYHORSPHQW� DQG� UHZDUG

7DEOH� �

$129$� IRU� :RUNSODFH�3HUIRUPDQFH� 'LPHQVLRQ� RI� 5HOLDQFH

6XP� RI GI 0HDQ ) 6LJ�

6TXDUHV 6TXDUH

5HYHQXH %HWZHHQ� *URXSV �������� � ������� ����� ����

:LWKLQ� *URXSV ������� �� ������

7RWDO �������� ��

(PSOR\HH %HWZHHQ� *URXSV ������� � ������� ������ ����

6WUHQJWK :LWKLQ� *URXSV ������ �� �����

7RWDO ������� ��

:RPHQ %HWZHHQ� *URXSV ������� � ������� ����� ����

:RUNIRUFH :LWKLQ� *URXSV �������� �� �������

7RWDO �������� ��

$WWULWLRQ %HWZHHQ� *URXSV ������� � ������ ������ ����

:LWKLQ� *URXSV ������ �� �����

7RWDO ������� ��

,QMXU\� 5DWH %HWZHHQ� *URXSV ���� � ���� ����� ����

:LWKLQ� *URXSV ���� �� ����

7RWDO ��� ��

6RXUFH��$XWKRU
V�RZQ� �H[WUDFWHG� IURP�6366�

3RRMD�1HJL�� 5�&�'DQJZDO� �� ,QGLDQ�0DQDJHPHQW� 6WXGLHV� -RXUQDO� ��� ������� ����������



UHFRJQLWLRQV��7KLV�PRWLYDWLRQ�HQWLFHV�QXPEHU�RI�HPSOR\HHV��7KH�DZDUG�	�UHZDUG

PRWLYDWH�HPSOR\HHV�DV�ZHOO�DV�UHGXFHV�DWWULWLRQ�DW�ZRUNSODFH��7KH�DZDUG�ZLQQLQJ

DOVR�HQKDQFH�FRQILGHQFH�RI�SRWHQWLDO� HPSOR\HHV�ZLWK�FRPSDQLHV� UHSXWDWLRQ��+&/

HTXDO� FRQFHUQHG� WRZDUGV� RYHUDOO� FXOWXUDO� SUDFWLFHV� PRWLYDWHV� PRUH� QXPEHU� RI

ZRPHQ�DW�WKHLU�ZRUNSODFH��7KH�SURJUDPV�IRU�ZRPHQ�VLJQLILFDQWO\�LPSDFW�ZRUNSODFH�

SHUIRUPDQFH�� :LSUR� KHDOWK�VDIHW\� SUDFWLFHV� HQVXUH� UHWHQWLRQ� DQG� VDIHW\� RI

HPSOR\HHV�� +HDOWK� DQG� VDIHW\� VKRXOG� EH� VWUHQJWKHQHG� WR� HQVXUH� VWUHVV�IUHH� DQG

VRXQG�HQYLURQPHQW��7KH�FRPSDQLHV�PXVW�DGRSW�G\QDPLF�WDFWLFV�WR�PDLQWDLQ�KHDOWK\

DQG� VDIH� HQYLURQPHQW� �$QGHUVRQ�� ������� 7KH� ,QIRV\V� FRQWLQXRXV� PRWLYDWLRQ� IRU

HPSOR\HHV� IDLUO\� HQKDQFHG� WKH� ZRUNSODFH�SHUIRUPDQFH� DW� JUHDW� H[WHQW�� &DUHHU�

RULHQWHG� HPSOR\HHV� DUH� FUHDWLQJ� VWUDWHJLF�YDOXH� IRU� WKH�RUJDQLVDWLRQV� DQG� VXFFHVV

LQ�WKH�JOREDO�PDUNHWSODFH��7KH�LPSOHPHQWDWLRQ�RI�DFFHSWDEOH�FXOWXUDO�SUDFWLFHV�E\

5HOLDQFH�DWWUDFWV�PRUH�QXPEHU�RI�HPSOR\HHV�DQG� UHGXFH�DWWULWLRQ� UDWH�

7KH� KLJKHU� SDUWLFLSDWLRQ� RI� ZRPHQ� JHQHUDWHV� KLJKHU� PDUNHW� UHWXUQ� DQG

VXSHULRU�SURILWV��&6�*HQGHU�UHSRUW���������&RPSDQLHV�PXVW�LPSOHPHQW�WKH�HIIHFWLYH

LQLWLDWLYHV� IRU�ZRPHQ� VWDELOLW\��7KH� DGHTXDWH� QXPEHU� RI�ZRUNVKRSV�� WUDLQLQJ� DQG

QHWZRUNLQJ� IURP�RWKHU� SURIHVVLRQDOV� KHOSV� WR�PLQLPLVH� LQMXU\� LQ� DQ�RUJDQLVDWLRQ�

+HDOWK�VDIHW\� PHDVXUHV� DUH� D� SUHYDOHQW� SDUDGLJP� WR� HQKDQFH� ZRUNSODFH

VXVWDLQDELOLW\��,QVWHDG�RI�DGRSWLQJ�QXPEHUV�RI�SURJUDPPHV�FRPSDQLHV�PXVW�IROORZ

D�FRPPRQ�VRFLDO�SODWIRUP�WKDW�KHOSV�WR�LQWHJUDWH�DQG�LQVSLUH�HPSOR\HHV�WR�SHUIRUP

ZLWK� ]HDO�� 7KH� FRPSDQLHV� KDYH� DGRSWHG� JHQGHU� HTXDOLW\� LQLWLDWLYH�� SURPRWLQJ

ZRPHQ
V�OHDGHUVKLS�UROHV��VHOI�GHIHQFH�ZRUNVKRS�ZLWK�PDWHUQLW\�DQG�VDIHW\�VXSSRUW

PHDVXUHV�IRU�ZRPHQ�

&21&/86,21

7KH� RUJDQLVDWLRQV� KDYH� DGRSWHG� QXPEHU� RI� XQIOLQFKLQJ� HIIRUWV� WR� KROG

VNLOOHG�DQG�FRPSHWLWLYH�HPSOR\HHV��7KH�VWXG\�LV�FDUULHG�RXW�WR�DQDO\VH�WKH�FXOWXUDO

DGDSWLELOLW\� SDWWHUQ� RI� ILYH� FRPSDQLHV� DQG� WR� HYDOXDWH� WKH�ZRUNSODFH� GLPHQVLRQV

�UHYHQXH��HPSOR\HHV
�VWUHQJWK��LQMXU\��ZRPHQ�SDUWLFLSDWLRQ��DQG�DWWULWLRQ�UDWH��RI�WRS

FDSLWDOLVHG�VHUYLFH�VHFWRU�FRPSDQLHV��$ZDUG�UHZDUG��ZRPHQ�ZRUNIRUFH�DQG� WDOHQW

UHWHQWLRQ� DUH� D� SUHYDOHQW� GLPHQVLRQV� WR� HQKDQFH� SHUIRUPDQFH� RI� VHUYLFH� VHFWRU

FRPSDQLHV��(PSOR\HHV�DUH�FUHDWLQJ�VWUDWHJLF�YDOXH�WR�WKH�RUJDQLVDWLRQ�DQG�VXFFHVV

LQ�WKH�JOREDO�PDUNHWSODFH�

)XUWKHU��WKLV�VWXG\�LV�XVHIXO�WR�VWDNHKROGHUV�DV�ZHOO�DV�IRU�FRPSDQLHV�LWVHOI�

7KLV� SDSHU� FRQFOXGHV� WKDW� DZDUG�UHZDUG�� SURJUDPPHV� IRU� ZRPHQ� DQG� WDOHQW

UHWHQWLRQ� GLPHQVLRQV� DUH� SULQFLSDO� SOD\HUV� FRPSDUHG� WR� RWKHU� SDUDGLJPV�� 2Q� DQ

DYHUDJH�� HYHU\� FRPSDQ\� IROORZV� DQ� DGHTXDWH� QXPEHU� RI� SURJUDPPHV� LQ� HYHU\

DVSHFW�DQG�GHPRQVWUDWHV�JRRG�SHUIRUPDQFH�LQ�DOO�SDUDGLJPV��%XW�PRVW�LPSRUWDQWO\�

3RRMD�1HJL�� 5�&�'DQJZDO� �� ,QGLDQ�0DQDJHPHQW� 6WXGLHV� -RXUQDO� ��� ������� ������� ���



WKH�VWXG\�IRXQG�WKDW�UHYHQXH�LV�KLJKO\�UHODWHG�WR�ZRPHQ�ZRUNIRUFH�DQG�QHJDWLYHO\

WR� DWWULWLRQ� DQG� LQMXU\�� ,QMXULHV� DW� ZRUNSODFH� VLJQLILFDQWO\� DQG� SRVLWLYHO\� DIIHFW

DWWULWLRQ��7KH�PLQLPLVDWLRQ�RI� LQMXU\�KHOSV� WR�JDLQ�FRPSHWLWLYH�DGYDQWDJH�

',5(&7,21�)25�)8785(�5(6($5&+

7KH� SUHVHQW� VWXG\� LV� EDVHG� RQ� VHFRQGDU\� GDWD�� 7KHUHIRUH�� LW� LV� SURSRVHG

WKDW�IXUWKHU�VWXGLHV�FDQ�EH�FRQGXFWHG�RQ�SULPDU\�GDWD��7KH�H[LVWLQJ�VWXG\�FRYHUHG

UHODWLYHO\� VPDOO� VDPSOH� VL]H�� 7KH� IXUWKHU� UHVHDUFK� FDQ� EH� FRQGXFWHG�ZLWK� D� ODUJH

VDPSOH�IURP�GLIIHUHQW�VHFWRUV�WR�FRPSDUH�ZRUNSODFH�ZLGHO\�

/,0,7$7,216

7KH�VDPSOLQJ�IUDPH�LV�TXLWH�VPDOO�DV�FRPSDUHG�WR�WRWDO�SRSXODWLRQ��7KH�VWXG\

ZDV� GHOLPLWHG� WR� WKH� WRS� FDSLWDOLVHG� VHUYLFH� VHFWRU� FRPSDQLHV� RQO\��7KH� MXGJPHQWDO

VDPSOLQJ�PHWKRG� LV�XVHG�ZKLFK� LV� LQFDSDEOH� WR� VLJQLI\� WKH� HQWLUH�SRSXODWLRQ�

5HIHUHQFHV

$PDK��(����������&RUSRUDWH�&XOWXUH�DQG�2UJDQL]DWLRQDO�(IIHFWLYHQHVV���$�6WXG\�RI�1LJHULDQ

%DQNLQJ�,QGXVWU\��(XURSHDQ�-RXUQDO�RI�%XVLQHVV�DQG�0DQDJHPHQW�����������������

%DUQH\��-��%����������2UJDQL]DWLRQDO�&XOWXUH���&DQ�,W�EH�D�6RXUFH�RI�6XVWDLQHG�&RPSHWLWLYH

$GYDQWDJH"��7KH�$FDGHP\� RI�0DQDJHPHQW�5HYLHZ�� ������ �� ��������

%HOLDV��'���DQG�.RXVWHOLRV��$����������/HDGHUVKLS�6W\OH��-RE�6DWLVIDFWLRQ�DQG�2UJDQL]DWLRQDO

&XOWXUH� LQ� WKH� *UHHN� %DQNLQJ� 2UJDQLVDWLRQ�� -RXUQDO� RI�0DQDJHPHQW� 5HVHDUFK�

������ �� ��������

'DVJXSWD��0����������2UJDQL]DWLRQDO�&XOWXUH�DQG�)LUP�3HUIRUPDQFH��$�5HIOHFWLRQ�RI�7KHRU\

$YDLODEOH� DW� 6651��KWWSV���VVUQ�FRP�DEVWUDFW �������RU�KWWS���G[�GRL�RUJ�

��������VVUQ��������

)UHLOLQJ�� -��� DQG� )LFKWQHU��+�� �������� ,QWHUGHSHQGHQFH�%HWZHHQ� 3HRSOH� DQG�2UJDQL]DWLRQ�

*HUPDQ�-RXUQDO�RI�5HVHDUFK�LQ�+XPDQ�5HVRXUFH�0DQDJHPHQW������������������

*DOSLQ��7���:KLWWWLQJWRQ��-��/���DQG�%HOO���������,V�<RXU�6XVWDLQDELOLW\�6WUDWHJ\�6XVWDLQDEOH"

&UHDWLQJ� D� &XOWXUH� RI� 6XVWDLQDELOLW\��&RUSRUDWH� *RYHUQDQFH�� ������ �� �����

*OLVVRQ��&��� DQG� -DPHV��/��5��� ��������7KH�&URVV�OHYHO�(IIHFWV� RI�&XOWXUH� DQG�&OLPDWH� LQ

+XPDQ� 6HUYLFH�7HDPV�� -RXUQDO� RI�2UJDQL]DWLRQDO� %HKDYLRXU�� ������ �� �������

+DOPH��0����������'HYHORSLQJ�$Q�(QYLURQPHQWDO�&XOWXUH�7KURXJK�2UJDQL]DWLRQDO�&KDQJH

DQG� /HDUQLQJ�� ,Q� 5�� :HOIRUG� �(G���� &RUSRUDWH� (QYLURQPHQWDO� 0DQDJHPHQW�

/RQGRQ� �� (DUWKVFDQ�

+DUW��6��/�� ��������$�1DWXUDO�UHVRXUFH�EDVHG�9LHZ�RI� WKH�)LUP��$FDGHP\�RI�0DQDJHPHQW

5HYLHZ�������� �� ���±�����

/XQG�� '�� %�� �������� 2UJDQL]DWLRQDO� &XOWXUH� DQG� -RE� 6DWLVIDFWLRQ�� -RXUQDO� RI� %XVLQHVV�	
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,QGXVWULDO�0DUNHWLQJ�� ������ �� ��������

/LQQHQOXHFNH��0�� .�� ��������$�*ULIILWKV�� -RXUQDO� RI�:RUOG� %XVLQHVV�� ��� �� �������

1DUDQMR��-��&���-LPHQH]��9��'���DQG�9DOOH��-��5��6����������,QQRYDWLRQ�RU�,PLWDWLRQ"�7KH�5ROH

RI�2UJDQL]DWLRQDO�&XOWXUH��0DQDJHPHQW�'HFLVLRQ�� ������ �� ������

1D]LU�� 1��$�� �������� 3HUVRQ�FXOWXUH� )LW� DQG� (PSOR\HH� &RPPLWPHQW� LQ� %DQNV�� 9LNDOSD� �

7KH� -RXUQDO� RI� 'HFLVLRQ�0DNHUV�� ������� ������

1ROG� ,,,�� +�� $��� �������� /LQNLQJ� .QRZOHGJH� 3URFHVVHV� ZLWK� )LUP� 3HUIRUPDQFH� �

2UJDQL]DWLRQDO�&XOWXUH��-RXUQDO�RI� ,QWHOOHFWXDO�&DSLWDO�������� ��������

2MR��2�� �������� ,PSDFW�$VVHVVPHQW� RI�&RUSRUDWH�&XOWXUH� RQ�(PSOR\HH� -RE� 3HUIRUPDQFH�

%XVLQHVV� ,QWHOOLJHQFH� -RXUQDO�� ����� �� ��������

3IHIIHU��-���DQG�6DODQFLN��*��5����������7KH�([WHUQDO�&RQWURO�RI�2UJDQL]DWLRQV���$�5HVRXUFH

'HSHQGHQFH� 3HUVSHFWLYH�� 1HZ�<RUN� �� +DUSHU� 	� 5RZ�

3RUWHU�� 0�� (�� �������� &RPSHWLWLYH� $GYDQWDJH� �� &UHDWLQJ� DQG� 6XVWDLQLQJ� 6XSHULRU

3HUIRUPDQFH��1HZ�<RUN�� /RQGRQ� �� )UHH� 3UHVV��&ROOLHU�0DFPLOODQ�

5DVKLG�� 0�� =�� $��� 6DPEDVLYDQ�� 0��� DQG� 5DKPDQ�� $�� $�� �������� 7KH� ,QIOXHQFH� RI

2UJDQL]DWLRQDO�&XOWXUH�RQ�$WWLWXGHV�7RZDUGV�2UJDQLVDWLRQDO�&KDQJH��/HDGHUVKLS

	�2UJDQL]DWLRQ� 'HYHORSPHQW� -RXUQDO�� ������ �� ��������

5REELQV�� 6�� 7��� -XGJH�� 7�� $��� DQG� 6DQJKL�� 6�� �������� 2UJDQL]DWLRQDO� %HKDYLRU� ���WKHG���

3DQFKVKHHO�3DUN� �� 3HDUVRQ�

5XVVR�� 0�� 9��� DQG� )RXWV�� 3�� $�� �������� $� 5HVRXUFH�EDVHG� 3HUVSHFWLYH� RQ� &RUSRUDWH

(QYLURQPHQWDO�3HUIRUPDQFH�DQG�3URILWDELOLW\��$FDGHP\�RI�0DQDJHPHQW�-RXUQDO�

������� ���±� ����

6DGHJK�� 0��� DQG� $WDHL�� 6�� 9�� �������� 2UJDQL]DWLRQDO� &XOWXUH� DQG� ,QQRYDWLRQ� &XOWXUH� �

([SORULQJ� WKH� 5HODWLRQVKLSV� %HWZHHQ� &RQVWUXFWV�� /HDGHUVKLS� 	� 2UJDQL]DWLRQ

'HYHORSPHQW�������� �� ��������

6DQMKDJL��3��$��0��(���5H]DHHQRXU��-���DQG�2MDJKL��+�� ��������([DPLQLQJ� WKH�5HODWLRQVKLS

%HWZHHQ� 2UJDQL]DWLRQDO� &XOWXUH�� .QRZOHGJH� 0DQDJHPHQW� DQG� (QYLURQPHQWDO

5HVSRQVLYHQHVV� &DSDELOLW\��9,1(� �� 7KH� -RXUQDO� RI� ,QIRUPDWLRQ� DQG� .QRZOHGJH

0DQDJHPHQW� 6\VWHPV�� ������ �� ��������

6DUURV�� -��&���&RRSHU��%��.���DQG�6DQWRUD�� -��&�� ��������/HDGHUVKLS�9LVLRQ��2UJDQL]DWLRQDO

&XOWXUH�� DQG� 6XSSRUW� IRU� ,QQRYDWLRQ� LQ� 1RW�IRU�SURILW� DQG� )RU�SURILW

2UJDQL]DWLRQ��/HDGHUVKLS�	�2UJDQL]DWLRQ�'HYHORSPHQW�-RXUQDO������������������

6D[HQD�� 6��� DQG� 6KDK�� +�� �������� (IIHFWV� RI� 2UJDQL]DWLRQDO� &XOWXUH� RQ� &UHDWLQJ� /HDUQHG

+HOSOHVVQHVV� $WWULEXWLRQV� LQ� 5	'� 3URIHVVLRQDOV�� $� &DQRQLFDO� &RUUHODWLRQ

$QDO\VLV��9LNDOSD� WKH� -RXUQDO� RI� 'HFLVLRQ�0DNHUV�� ������ �� ������

6FKHLQ�� (�� +�� �������� 2UJDQL]DWLRQDO� &XOWXUH� DQG� /HDGHUVKLS� ��UG� HG���� 6DQ� )UDQFLVFR� �

-RVVH\�%DVV

6HQJH�� 3�� 0��� DQG� &DUVWHGW�� *�� �������� ,QQRYDWLQJ� 2XU� :D\� WR� WKH� 1H[W� ,QGXVWULDO

5HYROXWLRQ��0,7� 6ORDQ�0DQDJHPHQW� 5HYLHZ�������� �� ������

6KDUPD�� 6��� DQG� $UDJRQ�&RUUHD�� -�� $�� �������� &RUSRUDWH� (QYLURQPHQWDO� 6WUDWHJ\� DQG

&RPSHWLWLYH�$GYDQWDJH� ��$� 5HYLHZ� IURP� WKH� 3DVW� WR� WKH� )XWXUH�
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6KDUPD�� 6��� DQG� $UDJRQ�&RUUHD�� -�� $�� �(GV���� &RUSRUDWH� (QYLURQPHQWDO� 6WUDWHJ\� DQG

&RPSHWLWLYH� $GYDQWDJH� �SS�� ������� &KHOWHQKDP�� 8.�� 1RUWK� +DPSWRQ�� 0$� �

(GZDUG�(OJDU

7DRUPLQD��5��-����������,QWHUUHODWLQJ�/HDGHUVKLS�%HKDYLRUV��2UJDQL]DWLRQDO�6RFLDOL]DWLRQ�DQG

2UJDQL]DWLRQDO� &XOWXUH�� /HDGHUVKLS� 	� 2UJDQL]DWLRQ� 'HYHORSPHQW� -RXUQDO�

������ �� �������

7ULSDWKL�� 6��� DQG� 7ULSDWKL�� 1�� �������� ,QIOXHQFH� 6WUDWHJLHV� 	� 2UJDQL]DWLRQDO� 6XFFHVV� �

0RGHUDWLQJ� (IIHFW� RI� 2UJDQLVDWLRQDO� &XOWXUH�� ,QGLDQ� -RXUQDO� RI� ,QGXVWULDO

5HODWLRQV�� ������ �� ��������

9DOHQFLD� -�� &�� 1��� 9DOOH� 5�� 6��� DQG� -LPHQH]�� '�� -�� �������� 2UJDQL]DWLRQDO� &XOWXUH� DV

'HWHUPLQDQW� RI� 3URGXFW� ,QQRYDWLRQ�� (XURSHDQ� -RXUQDO� RI� ,QQRYDWLRQ

0DQDJHPHQW�� ������ �� ���� �����

=LNPXG��:�� -��� %DELQ�� %�� -��� &DUU�� -�� &���$GKLNDUL��$��� DQG� *ULIILQ��0�� �������� %XVLQHVV

5HVHDUFK�0HWKRGV���WK�(G����3DWSDUJDQM��)�,�(��&HQJDJH�/HDUQLQJ�

:(%6,7(6

+&/����������6XVWDLQDELOLW\�5HSRUW��5HWULHYHG�IURP��KWWS���PLFURVLWH�KFOWHFK�FRP�UHEDODQFH

ERRN�65B%RRNOHWB����B9��SGI!

,QIRV\V�� �������� 6XVWDLQDELOLW\� 5HSRUW�� 5HWULHYHG� IURP� KWWSV���ZZZ�LQIRV\V�FRP�

VXVWDLQDELOLW\�'RFXPHQWV�LQIRV\V�VXVWDLQDELOLW\�UHSRUW���������SGI

:RUNSODFH� VXVWDLQDELOLW\� ������� UHWULYHG� IURP�� KWWS���ZZZ�XV�MOO�FRP�XQLWHG�VWDWHV�HQ�XV�

'RFXPHQWV�:RUNSODFH�JUHHQ�SURGXFWLYH�ZRUNSODFH�SHUVSHFWLYH�SGI

$QGHUVRQ�� .�� �������� KWWS���ZZZ�NXEL[�GN�SGI�����8.�SGI

:LSUR����������6XVWDLQDELOLW\�5HSRUW��5HWULHYHG�IURP�KWWSV���ZZZ�ZLSUR�FRP�FRQWHQW�GDP�

QH[XV�HQ�VXVWDLQDELOLW\�SGI�:LSUR�6XVWDLQDELOLW\�2YHUYLHZ�'HFN������SGI

:LSUR�� ��������6XVWDLQDELOLW\�5HSRUW��5HWULHYHG� IURP�KWWS���ZLSURVXVWDLQDELOLW\UHSRUW�FRP�

������6XVWDLQDELOLW\�5HSRUW�ZLWK�VSHFLDO�������SGI

7&6����������6XVWDLQDELOLW\�5HSRUW��5HWULHYHG�IURP�KWWSV���ZZZ�WFV�FRP�FRQWHQW�GDP�WFV�SGI�

GLVFRYHU�WFV�LQYHVWRU�UHODWLRQV�FRUSRUDWH�VXVWDLQDELOLW\�*5,�6XVWDLQDELOLW\�5HSRUW�

����������SGI

7&6����������6XVWDLQDELOLW\�5HSRUW��5HWULHYHG�IURP�KWWSV���ZZZ�WFV�FRP�FRQWHQW�GDP�WFV�SGI�

GLVFRYHU�WFV�LQYHVWRU�UHODWLRQV�FRUSRUDWH�VXVWDLQDELOLW\�*5,������6XVWDLQDELOLW\�

5HSRUW�SGI

5,/�� �������� $QQXDO� 5HSRUW�� 5HWULHYHG� IURP� KWWS���ZZZ�ULO�FRP�'RZQORDG)LOHV�

6XVWDLQLDELOLW\5HSRUWV�5,/���*����6XVWDLQDELOLW\���5HSRUW��������SGI

$11(;85(

���$EEUHYLDWLRQV

7&6� �� 7DWD� &RQVXOWDQF\� 6HUYLFHV

+&/� �� +LQGXVWDQ� &RPSXWHUV� /LPLWHG
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