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7KH VWXG\ ZDV H[HFXWHG EYIR/MRURA\ *URIXSHORSPHQWI S 'HOKL
VXSSRUW IURP &8HQWUH IRU PLFUR)LQDQFH &P)

7KH VWXG\ ZDV DLGHG E\ ORFIPIMENUM BBV GDQYMKDEYBPFPIG6DLQ 5
JRXQGDWLRQ $JD .KDQ )RXQ G D WIRHO LDKRR @V XW MD & RIRP 3 MWD U 3 U

'H ZRXOG OLNH WR PHQWLRQ DD D/CSIHND DEQJ LQFOW M/ DRV DW K PHFNKWV MYRH
PLFUR)LQDQFH &P) DQG WKH &PD Q\GHBPORIDP EWIUWD V@ DY DS X6W D W
7UXVWV /XFNQRZ IRU WKHLU JXLGDQFH DQG VXSSRUW

7KH VWXG\ DOVR UHFHLYHG JKUINKDQBHLYXYQOGW.DQWD JISWE DIE FOM @G D C
IURP 7DWD 7UXVWYV WHDP LQ 1HZ 'HOKL
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$FNQRZOHGJHRHQW L
7DEOH R FRQW-H-QW.\ LL
JLVW RI | Led-XAH\. LY
/ILVW RI W.D.E-QO-H.V. YLL
$EEUHYLDWLRQV YLLL

([HEXWLYH VXPPR-BJX

$ERXW WKH._ VWXG)

,OQWHUQDO ODERXU PLJUDWLRQ-LQiQGLD-2.$Q-RYMUY.LHZoror
/IDERXU PLJUDWLRQ IURP 8WWDU 3UDGHVK DQG 5DMDVWKDQ

3IDWWHUQV DQG HIIHFWV RI LQWHU.QD.0-.0.D-ERXLP.LIUDW.LRQ.
SDWWHUQV RI LQWHUQDO ODERXU PLJUDWLRQ

6RFLR HFRQRPLF FKDUDFWHULVWLFV RI PLJUDQW ZRUNHUYV
OLJUDWLRQ SDWWHUQV DQG WUHQGV

(ITHFWV RI LOQOWHUQDO ODERXU PLIJUDWLRQ

(FRQRPLF HIIHFWYV
1RQ HFRQRPLF HIIHFWYV

'ULYHUV PRWLYHV D Q G PHD QVRIODERXUPLJUDWLRQ
6PDOO ODQGKROGLQJ VL]H DQG ORZ DJULFXOWXUDO SURGXFWLYLW\
/JLPLWHG DOWHUQDWLYH VXVWDLQDBHEBLBRWHOLKRRG RSSRUWXQLWLFE
J)LQDQFLDO H[LJHQFLHV DQG ODFN RI IRUPDO ILQDQFLDO LQVWLWXWL
7KH XQVXLWDELOLW\ RI OLYHOLKR RIGORFORWUWWRYLWLHY DYDLODEOH D
&KDOOHQJHV IDFHG E\ LQWHUQDQODERXUPLJUDQWV
/RQJ ZRUNLQJ KRXUV DQG KLJK OLYLQJ H[SHQVHV
3RRU OLYLQJ FRQGLWLRQV
3RRU ZRUNLQJ FRQGLWLRQV DQG RFFXSDWLRQDO KD]DUGYV
6XUYHLOODQFH DQG KLQGUDQFH WR FROOHFWLYLVDWLRQ
/HIJDO SURYLVLRQV IRU XQRUJDQLVHG VW FODNHRXW D@ VW WHIDW Y RR® D W L

LL



6RFLDO 6HFXULW\ 3URJUDPPHV  5R.0H-LQupQWHU.Q DO 0.L-JUDWLR Q
$ZDUHQHVV XSWDNH DQG FKDOOMQUWY ZQW KZ WEIHD Y B VEBIQH IR MWR F L D O
7KH 3XEOLF 'LVWULEXWLRQ 6\WWHP 3'6
ODKDWPD *DQGKL 1DWLRQDO 5XUDO (PSOR\PHQW *XDUDQWHH 6FKHPI
3UDGKDQ O0DQWUL -DQ $URJ\D <RGIRQN XVMDQFHRUF RMAHM VWDWH VSR
H 6KUDP
%HQHILWYV XQGHU WKH %RDUG RI %XLEFRKHPHDQG 2WKHU &RQVWUXFW
2QH 1DWLRQ 2QH 5DWLRQ &DUG 2125&
6RFLDO VHFXULW\ VFKHPHV LPSOHPHQWHG E\ VWDWH JRYHUQPHQWYV
5RDGEORFNV DQG KLQGUDQFHV
,QFRPSOHWH ,QIRUPDWLRQ DQG ,QIRUPDWLRQ $V\PPHWU\
'REXPHQWDWLRQ LVVXHV
5HQW 6HHNLQJ DQG GHOLYHU\ OHDNV
/IDFN Rl GLILWDO OLWHUDF\ DQG ORZ GLJLWDO VNLOOV
$FFHVV WR ILQDQFLDO VHUYLFHV
5ROH RI &LYLO 6RFLHW\ 2UJDQLVDWLRQV &62V
IDERXU FRGHV DQG SURYLVLR QVeuhR U Pl d A D-Q W ZRASNHA - Mo
‘HOIDUHV RI PLJUDQW ZRUNHUV  %HMW..SU.DEW.LFHV..DEURVV...Q GLD
5ROH RI NH\ VWDNHKROGHUV DQG DEWLRQDEQH.UHERPPHQGDWLRQV

$ GHHSGLYH LQWR VRFLDO ZHOIDUH VFKHPHV
&RQFOXV.LRQ

5HIHUHQFHW
$QQH[XU-H
$QQH[XU-H

LLL



LY

)LIXU '"HVFULSWLRQ 3DJH
JLIXUH 6WXG\ JHRJUD SK\
JLIXUH 'LVWULEXWLRQ RI FURUH PLJU DVQKH ZROUNGIRIR/I
JLIXUH *HQGHU ZLVH GLVWULEXWLRQ RI PLJUDQW ZRUN

YJLIXUH

6RFLDO FDWHJRU\ ZLVH GLVWULEXWLRQ RI PLJU

)LIXUH

+LIJKHVW HGXFDWLRQ OHYHO RI PLJUDQW ZRUNF

YLIXUH

ODULWDO VWDWXV RI PLJUDQW ZRUNHUYV

YLIXUH

OLJUDQW ZRUNHUV ZLWK VNLOO GHYHORSPHQW

YLIXUH

1XPEHU RI PLJUDWLRQ HYHQWY LQ WKH ODVW

YLIXUH

'XUDWLRQ EHWZHHQ ODVW PLJUDWLRQ HYHQW’'

YJLIXUH

'"HVWLQDWLRQ ZLVH GLVWULEXWLRQ RI PLJUDQYV

Y)LIXUH

OLJUDQW ZRUNHUV DFFRPSDQLHG E\ IDPLO\ PHP

YLIXUH

(PSOR\PHQW VWDWXV RI DFFRPSDQ\LQJ IDPLO\ F

YLIXUH

ODMRU LQGXVWULDO VHFWRUV RI ZRUN IRU PLJL

YLIXUH

ORQWKO\ LQFRPH UHSRUWHG E\ PLJUDQW ZRUNF

YLIXUH

OLJUDQW ZRUNHUV VHQGLQJ UHPLWWDQFHV WR

YJLIXUH

JUHTXHQF\ Rl VHQGLQJ UHPLWWDQFHYV

)LIXUH

+RXVHKROGV: UHPLWWDQFHYV VDYLQJV SDWWHU"

YLIXUH

SHDVRQV IRU PLIJUDWLRQ

YLIXUH

2FFXSDWLRQ DW VRXUFH ZKLOH QRW PLJUDWLQ.

YLIXUH

8vDJH SDWWHUQ IRU ODVW \HDU:-V DJULFXOWXU

YLIXUH

3HUFHLYHG LPSDFW RI FOLPDWH FKDQJH RQ IDU

YJLIXUH

OLJUDQW KRXVHKROGYV RZQLQJ OLYHVWRFN

)LIXUH

ILYHVWRFN RZQLQJ PLIJUDQW KRXOHKROWRRNQF

YLIXUH

OLJUDQW KRXVHKROGY KDYLQJ 0*15(*$ FDUG




YLIXU

'"HVFULSWLRQ 3DJH

YLIXUH

OLJUDQW KRXVHKROGV ZLWK GHEW

YLIXUH

3XUSRVH RI WDNLQJ ORDQ DPRQJVW PLJUDQW

JLIXUH

6RXUFHV RI GHEW IRU LQGHEWHG PLJUDQW KR

Y)LIXUH

OLJUDQW ZRUNHUV UHFHLYLQJ UDWLRQV IURP

YLIXUH

JUHTXHQF\ RI UHFHLYLQJ UDWLRQV IURP HPSO

YLIXUH

OLJUDQW ZRUNHUV UHFHLYLQJ PHDOV IURP HP

YLIXUH

JUHTXHQF\ RI UHFHLYLQJ PHDOV IURP HPSOR\F

YLIXUH

$FFRPPRGDWLRQ SURYLGHG E\ HPSOR\HU

YJLIXUH

$FFRPPRGDWLRQ ZLWKLQ ZRUNVLWH

)LIXUH

ORGH RI WUDYHOOLQJ WR WKH ZRUNSODFH

YLIXUH

7\SH RI DFFRPPRGDWLRQ IDFLOLW\

YLIXUH

&HLOLQJ W\SH RI DFFRPPRGDWLRQ IDFLOLW\

YLIXUH

7\SH RI VDQLWDWLRQ IDFLOLW\ LQ DFFRPPRGD

YLIXUH

OLJUDQW KRXVHKROGYV KDYLQJ 3'6 FDUG-

YLIXUH

7\SH Rl 3'6 FDUG E\ VWDWH -

Y)LIXUH

OLJUDQW KRXVHKROGYV KDYLQJ 0*15(*$ MRE FD

YLIXUH

+RXVHKROGY ZKR VRXJKW ZRUN XQGHWKER1E
0*15(*$ FDUG~

YJLIXUH

0LJUDQW KRXVHKROGV KDYLQJJIRW HIHIPHQ W PK-
VFKHPH-

YLIXUH

7\SH RI KHDOWK LQVXUDQFH

YLIXUH

$ZDUHQHVYV UHJDUGLQJ H 6KUDP

YLIXUH

H 6KUDP UHJLVWUDWLRQ VWDWXV

YLIXUH

5HDVRQV IRU QRW UHJLVWHULQJ RQ H 6KUDP

JLIXUH

$ZDUHQHVYV UHJDUGLQJ %2&: EHQHILWYV

Y)LIXUH

%2&: UHJLVWUDWLRQ VWDWXYV

YLIXUH

5HDVRQV IRU QRW UHJLVWHULQJ IRU %2&:

YLIXUH

$ZDUHQHVY UHJDUGLQJ 2125&

YLIXUH

2125& XVDJH VWDWXV

YLIXUH

5HDVRQV IRU QRW DYDLOLQJ 2125&

YJLIXUH

(QUROPHQW LQ VHOHFW VRFLDO Z2ZHOUDRBH@GWR.

Y)LIXUH

(QUROPHQW LQ VHOHFW VRFLDO ¥KQIBPYHIURUPRI.

YLIXUH

6PDUWSKRQH RZQHUVKLS VWDWXV RI PLIJUDQW




)LIXU '"HVFULSWLRQ

3DJH

JLIXUH 6PDUWSKRQH RZQHUVKLS VWDWXV RI LQ PLJUDC

JLIXUH , QWHUQHW XVDJH VWDWXV RI PLQUDWQW KRXVHK

JLIXUH ,QWHUQHW XVDJH VWDWXV RI LQ PLJUDQWYV ZKR

JLIXUH  QWHUQHW XVDJH SDWWHUQV IRUPHWIDT K WRKR K

JLIXUH ,QWHUQHW XVDJH SDWWHUQV RI W& WPRX UK § W U:

JLIXUH &KDOOHQJHV IDFHG E\ OLIJUDQWLRRUNHUYV 2 VRXI

YL



7TDEO

'"HVFULSWLRQ 3DJH

7TDEOH

6DPSOH VL]H IRU WKH VXUYH\

7TDEOH

$ VOQDSVKRW RI WKH HFRQRPLERQRZWW KV
FRUULGRUYV

7TDEOH

7KH GULYHUV RI PLIJUDWLRQ

7TDEOH

6FKHPHV IRU ZRUNHUV:- EHQHILWYV

7TDEOH

3RVW &RYLG VFKHPHV IRU ZRUNHUV- EHQH

7TDEOH

6FKHPHY E\ 5DMDVWKDQ DQG 8S8WRWINHBWVDG

7TDEOH

SHUFHQWDJH RI PLIJIUDQW KRXVHKRWGV: - H(

7TDEOH

SHUFHQWDJH RI PLJUDQW ZRUNHWYVY:- HQURC(

7TDEOH

%HVW SUDFWLFHY DGRSWHG E\-VZAH®HBWHV YV

7TDEOH

,QLWLDWLYHV E\ FLYLO VRFLHW\ RUJDQLVI

YLL
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$$< $QW\RGD\D $QQD <RMDQD

$, $UWLILFLDO ,QWHOOLJHQFH

$,8 $FWLYH ,QWHUQHW 8VHUV

$6. $SQD 6HYD .HQGUD

% & %DQNLQJ &RUUHVSRQGHQW

%2&: %XLOGLQJ DQG 2WKHU &RQVWUXFWLRQ :RUNHUYV
&6& &RPPRQ 6HUYLFH &HQWUHYV

&62 &LYLO 6RFLHW\ 2UJDQLVDWLRQ

&65 &RUSRUDWH 6RFLDO 5HVSRQVLELOLW\

ngx < 'HHQ 'D\DO 8SDGK\D\ *UDPHHQ .DXVKDO <RMDQD
'16% '"HOKL 6WDWH /HIDO 6HUYLFHV $XWKRULW\

)* JREXV *URXS 'LVFXVVLRQ

*696 *UDPLQ HYDP 6DPDMLN 9LNDV 6DQVWKDQ

,&'6 ,QWHJUDWHG &KLOG 'HYHORSPHQW 6FKHPH

) s ,Q '"HSWK ,QWHUYLHZ

(& ,QIRUPDWLRQ (GXFDWLRQ DQG &RPPXQLFDWLRQ
12 ,QWHUQDWLRQDO /DERXU 2UJDQLVDWLRQ

,60: ,QWHU 6WDWH OLJUDQW :RUNPHQ

.H\ ,QIRUPDQW ,QWHUYLHZ

0*15(*6 ODKDWPD *DQGKL 1DWLRQDO 5XUDO (PSOR\PHQW *:
0/ ODFKLQH /HDUQLQJ

05& OLJUDQW 5HVRXUFH &HQWUH

060 ( OLFUR 6PDOO DQG OHGLXP (QWHUSULVHYV

OR/( OLQLVWU\ RI /DERXU DQG (PSOR\PHQW

O0R63, OLQLVWU\ RI 6WDWLVWLFV DQG 3URJUDPPH ,PSOHP
1$36 1IDWLRQDO $SSUHQWLFH 3URPRWLRQ 6FKHPH

1)6$ 1IDWLRQDO )RRG 6HFXULW\ $FW

YLLL



26+ 2FFXSDWLRQDO 6DIHW\ DQG +HDOWK
3'6 3XEOLF 'LVWULEXWLRQ 6\VWHP

34+ 3ULRULW\ +RXVHKROGYV

3/)6 3HULRGLF /DERXU )RUFH 6XUYH\
30%.< 30 *DULE .DO\DQ <RMDQD

30-$< 3UDGKDQ O0DQWUL -DQ $URJ\D <RMDQD
326+ 3UHYHQWLRQ RI 6H[XDO +DUDVVPHQW
35, 3DQFKD\DWL 5DM ,QVWLWXWLRQ

6& 6FKHGXOHG &DVWH

6+* 6HOI +HOS *URXS

67 6FKHGXOHG 7ULEH

83 8WWDU 3UDGHVK

83, 8QLWHG 3D\PHQWYV ,QWHUIDFH

8: 8QRUJDQLVHG :RUNHUYV
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7KH &29, SDQGHPLF LQ K HE UYROOIGKAMW D/ER O OWIKIW BHUGI FD UL W
E\ PLJUDQW ZRUNHUV SDUWLFXGROK QYR @ IGHH \DVE I/ @ R Wi R DDQEGHLTRX D
ZHOIDUH PHDVXUHV LQD G H TRIDRRHK HEW QDHP LSFR G DM DD IDALAR QW FNHV S LV
JRYHUQLQJ WKH XQRUJDQLVHGLWAFRMR,) GH P S\O RRQN | R\KAH P DRIRO H
SHUVLVW VLJQLILFDQWO\ LREBREW LRIJ PW KHD Q WY H R UINGHG \ODRSSHHQ D W
HFRQRP\

$FFRUGLQJ WR WKH &HQVXV HUH HQRBRUBWHGUDIWH\G RQ SODFFH
QXPEHU UHSUHVHQWLQJ SHRIG HIQMW SR U V&KHH) WARW D O SR SOEDW/L R C
PLJUDQWY LGHQWLILHG LQ &HOQNSRUWHGQHPWM\DY WKWRUHDVRQ

&29," DQG LWV DIWHUPDW K HPS®RW DSO HVKRW WP VW R , @ 8 DALLUHFK L W
IURP FURUHV WR  FURULD/QFHIWKQW ZRGMNADWHN WIKH DPELJXL
&HQVXV GDWD IURP UH Y H DVO\HDBN $IWZN. DMK 3VKOHG HK K KBIW VY VWQRK P E H U
WRWDOOLQJ FURUHV 0RMG IRDIO I LPA H GDZRVWWN LRQ SENWIVUR ) \H P S C
IRU PLJUDWLRQ HIFHHGRQJ W KH @PMQWR QD Q WXHUBE\SHR RW 5 C
KLIKOLJKWYV WKDW SHUFID@W RQ KRXHMEKHRWD @V JKDWH. @BH RB ZR
XQRUJDQLVHG UXUDO VHFWRWWRWDOOLQJ ODNK LQGLYLG

7KLV VWXG\ IRFXVHV RQ L Q VDM IVX D@ DRYG SAL\WDDWAIRIBOM GRS D Q G
WKH LQWULFDWH G\QDPLFV RL GHEW XL HPE JE& IDWHDRIY BYHIEE VDR M
5DMDVWKDQ %DKUDLFK DQ®@ /HK[SNRRIH Y D §\G WINUWHFBGEMWRH R G V D
PLJUDWLRQ LQ 5DMDVWKD Q FSXK® BMWRPQ BKIMD\G HMKL YA W ENIREM®H W F
NH\ FKDOOHQJHV IDFHG E\ P®LJUIDQKV WZHRIDNHU W RV W FHILILKFRIQIG VY L G |
DFFHVV WR VRFLDO VHFXUQ® \GEHVQHIQ VW L EQ WK LIQR QR X TP KDGS (
PXOWLSOH VWDNHKROGHUV OLNMHXGRDQBPWBUYBO VR BILDLDM@WKRRS
SURJUDPPH ILQDQFLQJ SODQQHDYXUHY HRHFWW HRZH R | 8RO RF\PR. J U

7KH VWXG\ UHYHDOV WKDW WXHDBEBMRIQKMM Rl PLIPROQWOXRURR UZ
&ODVVHYV ZLWK QR Q RU GLWWIDRW HERAEFDWHWRH PDWULF.
XQGHUJRQH DQ\ VNLOO GHY HIOR PHEQW QWDIH QRQJIJPLIJUDWILQJ IRL
UHSRUWHG DV  \HDUV E\ WKH PLJUDQW ODERXUHUYV

7KH SUHFDULRXVQHVV Rl ODBRXU WREVDWKHA DOE WEHRRMIAGRLQ Z
WKH IDFW WKDW DOPRVW KB®RIUWHG RRYWIQH MLR IPXQ@OWN. SIDHWG IR\DW L
HYHQW 1HDUO\ SHUFHQW RG FL\J UDDQWA I R/ONDHAUNY RIGHIDEMI Y L Q
PLJUDWLRQ ZKLOH SHUFWQWQ WH 8 RUWMMHGEH WKLH P\DI)OWH V ( FIR Q R
XQDYDLODELOLW\ RI ZRONMDWXWKKLWRRUEHWWHU HPSORNPBD\S RS
GULYHUV RI PLJUDWLRIQQ XIQEBQNIFRULHERWRRALF BRIFV VG R Q DADINRQ

(PSOR\PHQW VHFWRUV YDU\ XK EANWDDAQHWL DUCHI © E AW ZGI H @ FALIORHQD O |
WKH FRQVWUXFWLRQ VHFWRWD &R PDGDHW KV GLPISZLR\P H Q WS K FEVOW |
VHHV D VLJQLILFDQW SURSROWLRQXNRIRIHGQIGQ ORBMLEI WRB RD
OLQLQJ 4XDUU\LQJ LBRISKMMMWDQFHY SOD\ D QRUKRXNVG KRFOGH/ L DL WX
ZRUNHUV VHQGLQJ VLJQLILFDQRXDRRYQWR/ VERIFNE KRBPBHBRRRPP XQL

> @ 5HIJLVWUD WHONSRAPDLOVILR@ KU O0LJUDWLREQS DIRHGBVW' UHVLUGRQANLGHQBRNERQGIUDWLRQHQ VXV RI

,QGLD 5*, 1HZ 'HOKL
> @ 5DYL 6ULYDVWDYD "9XOQHUDEOH ,QWHDQDB®IRPXUUWQWYGEQ ,QGLD DQG 3RUWDELOLW\ RI 6RF
(QWLWOHPHQWVH :RUNLQJ 3DSHU 1R RUAHQW BB SRU 6MHIQRW HQWWIWWOLHMRU +XPDQ 'HYHORSPHQW 1

> @ KWWSV PLJUDWLRQDIIDLUV FRP DQ RYHUYLHZ RI RXW PLJUDWLRQ
> @ 6KDUPD $ 7KHLU RZQ FRXQWRPF ZBDMDRIWE D R | &OHOBPRYKY FRU WDWMLRWLIRBXDQG /DERXU 6ROXWLRQV



ZHOO EHLQJ1IDYHURILG®DFK PLJUDWLRQ F\FOH KIDW'WH ® R QWPHNG LR K
FKDOOHQJHV SHUVLVW LQFCOWLRQV VX EVWDRQGDW G AR PH @ RQ G
HQYLURQPHQWYV SDUWLFXODQDDREG PHEAWRUYV OLNH VWRQH FUXVK

*HQGHU G\QDPLFV DOVR SO BIP DOW JOLE RKQRL JURIOHV \Z IHPEHID OH Q F
LQGHSHQGHQFH EXW IDFLQJ FKDDOGQQ 8 \P LY B\ E RQL RIG HP D/NLQG\ U
IRU LPSURYHG DZDUHQHVV DQ®& LWFMVFKHPHYLWPRRQ JVRIELDIDQ WH F F
JRYHUQPHQW LQLWLDWLYHV @IDNH3 0¥ K<H B® GDWHEKEH MHOA DD € RM DW K
BHFXULW\ $FW 1)6%$

7KLV VWXG\ DOVR EULQJV IR QW R WIRRPGV VEDS/ G YRHD WKIHFRERGLQJ)
PXOWLSOH VWDNHKROGHUV.DFURVVY ERWK VWDWHYV

opep *HQHUDWH "\QIBMILFAL RBAB HQXPHUDWLRQ DQG HYLBH QFH JHQHUDYV
B2 XQGHUWDNHO WR LGHOWLI\ WU H GI®DE@L @ O WHLLG Bl &V HD BROU FR L
HIHFXWLRQ

= (VWDEOLVK 6LQJOH '"HGEGRDWHWHWWWOWH VSHFLILF SODWIRUPV IRU
E_/ UHJLVWUDWLRQ DQG GDWD P DFD OH RVHQWH \DXKFREAYE BHR WHRW DDSO W R

HQKDQFH ODVW PLOH VHUYLFH GHOLYHU\

. 3ULRULWLVH 3KLODQ@WHARERHAQXQIGR UDVVURRWY RUIDQLVDWLR
KHOS FUHDWH 3DQFKD\DW /HYHOUQHM DO\ ERU § B UVH \§RVAH.UD OS QJ
® LPSOHPHQWDWLRQ RI ZHOIDUH SURJUDPPHYV

BWUHQJWKHQ 5XUDO /LYHOLKRRG\R DWE ¥RRRDW H A ®RIQH Q@ AU H L
~ DYDLODELOLW\ XQGHU VFKHPHV OLNG UHNRXU B @ BQRPHRPHLON
2l UHVLOLHQW OLYHOLKRRGV SURYLGW®B DHBRBDGOW X U Q BRPHIF R'RIR

6. (VWDEOLVK 6DIH OLJUDWLRRQSMYRX SRR ZHQWQUHVQIRUPDWLRQ RQ
@I 0 EHQHILWYV DQG RIIHULQJ JULHXYSDRE K IUHKG R XW VDL WKW KRG & HY WH
Y UHJLRQV WR VXSSRUW PLJUDQW ZRUNHUYV

(QKDQFH 6XSSRUW IRU :RP3IHIR DQIP BKVOGKRX® G EH VWUHQJIWKHQH
WKH HGXFDWLRQ RI FKLOGUHQ DRRRRRVGILY X WILR QD Q W I$DKIH®D
HQVXUH WKH LPSOHPHQWDWLRQ@ RQ W D WKWK VS B R ¥ RWPLIHRQ 1 GG
ZRUN VLWHYV

@

,QWHUQDO ODERXU PLJUDWLRQ LQ ,QGLD LV N RFRMIO H]SX HQRRHE
IDFWRUV 8QGHUVWDQGLQJ PLJUDWVRIQV STUXW HRI@ VY R & BLRYCHUFY P IDNOH
DQG PXOWLODWHUDO RUJDQLVDWLRQNLRHRG |RWP XQNWHL @I HMNVHY
PLJUDWLRQ %\ DGGUHVVLQJ LVSXRWWNKWKRDV §RKRGHIRDNMLI NV RRIC
GLVSDULWLHV VWDNHKROGHUV FDQYZR RN PWHRAD WE\D WU §i D RVFLRW HWVQ
ULJKWV RI ODERXU PLJUDQWYV XOAMILIPLDQMDHEOWHI RWWHORGPH QWO XVLY

> @ 30HDVH VHH 5ROH RI 6WDNHKROGHUVY DQG 5HFRPPHQGDWLRQV IRU GHWDLOV
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7KH REMHEWLYHV Rl WKHQN VDX ®\L[BEIBU P HINKCRDAV HIES SVRIDIK 8
TXDQWLWDWLYH UHVHDUFK FDHMDIOR G MV R WEBIWDZ RROHOVH IF RIG. &V HDUOHG
HDFK RWKHU 7KXV DOORZLQWRRQD ZARPSHIHK H Q VHLY H QHFHWOXU H C
IURP ERWK PHWKRGYV DUH FRPEBUWHAGXBQ G DWHFR QW A & KKEHQR2 W Z R (
%HDZDU DQG 5DMVDPDQG DRGHWER GIDKWWDILFW \D R G 8/\¥ WNDQRZU E H W
DQG -DQXDU\ 7KH VWXG\ LGL PR QVKOW W URIQ VEIOME WHIGH 7D\
PLFUR)LQDQFH &P) ORFDO SDDWGHUNXYSO 6 RPPXDM DY WIKDHO L K R
BUDGHVK 7KH VWXG\ GLVWUIDFWALJKHUB FIHQHAWHR® EDVHBGIR @R XV
3UHVHQFH DQG SUHYLRXV ZRDGGRWWHHHORBIO® SDYWQWUXPED OLVV
7UXVWV OLJUDWLRQ ,QLWLDWLYH LQ JHQHUDO

JLIXUH $ 6WXG\ JHRJUDSK\

/{
i f

P

%DKUDLF

V4 SA

5DMVDPLDQ(}} &
RS

Y
7

S8WWDU 3UDGHVK 5DMDVWKDQ

7KH VWXG\ LQFOXGHG

+RXVHKR




8SSPW JSV (EXE 'SPPIGXMSR

Quantitative

7KH TXDQWLWDWLYH PHWKRG FRH[EZMMODL QFR @& HF WR RIQR IIRFRYRBL R
PLJUDQW ZRUNHUV LQ 5DMDWW¥DQJ D/QIGH SIVAF BV VA ED G H WK FRRI VR F L
PLJUDQW ZRUNHUV GHWDLO VHDUWHRD\QRR PRI B WILLRIDVIL ® RO NG G QW KWK
WKH OHYHO RI GHEW DQG MWD\WQ BB \8RWH B Y @ RO @ LDIW MKW DRIEBNWU V

$ VWUXFWXUHG TXHVWLRQQDUR KMQZAD W KNWIE GURI| AR 8 Q WHADABRIDN R
VFKHGXOHV ZHUH GHYHORSHG KRX \FRIQFEXE VOIHYH &/ KIQWNUY HKMZ VF
LQWHUYLHZV ZLWK PLJUDQW ZRIGXDIO/ MHAY FOK H QAR U ¥ HHEZ CREVK 9 G X
WKH GHVWLQDWLRQ $00 W KHFRQIGXWIMMBWXY HQ 1 QWKLY IVWZWX 2 W
WUDQVODWHG WR +LQGL DQ/@ GISBEONIFDMAE K L @& HV KR Q8 HDOM \ER U P
WKH LQWHUYLHZ VFKHG X O HL /Q B VDHRG L DIWHRYX\WM ZVKRIXOFREQE H QW R 1V

Qualitative

7KH TXDOLWDWLYH DVSHFW BY WKQGVY QX GMKIRAHEHG LRIQ PFHMERI PL
IDPLOLHY DW WKH GHVWLQIKHLILR B[HNUZHQG HDN DIQIGH FKRHBUBKHDLIW \/ |
VFKHPHV DQG EULQJLQJ RXW JWRMWLBRDWRKN WHKDW X\QGHUMR RN |
)*'V DQG LQ GHSWK LQWHUYLWZYRUNWUYLDMW WKH PRXWEF® DQG
XQGHUVWDQG WKHVH LQ GHWDRDQWVLRQONHR) ¥RHZ/X F.\W, M G ZNDMB KL QR Y
SURMHFW SDUWQHUV WR XQBRWUNMIDIQIGR W RHILUDK\S HAR HIQHFHY RQ G
WKH\ SHUFHLYH

TEQTPMRK 7XVEXIK] ERH (EXE "'SPPIGXMSR

Quantitative

7KH VDPSOH VL]H IRU SULPDUWP GOM®D XRAAH&ERHAIKRUD @ bW \IDHVBEIDH
SHUFHQW FRQILGHQFH OHYHQO IIRGGWRS BB KH YW QUHRYENXO/ \R W MBKMIBP D W
DVVXPHG SHUFHQW RI PD[UPKRIYORWHRBMWLMNO WRRERXWWDPRQJ
WKLV PHWKRG WKH GDWD HFROGHKFWLRG B[MURFWDE RLPHBVRWYH\
5DMDVWKDQ DQG 8WWDU 3UD QRH\HU \EXR\S GIYRIQ WX DIDHOLSIRQ G H@ W\S
HQXPHUDWHG DV SDUW RI WKH VWXG\

JRU WKH SXUSRVH RI WKH VW>XGJG 5% MR/WIPIDRXG L IQQ 8 3 DAHUHN W@ D W
IURP ZKHUH PLJUDQW ZRUNHWNVWUWDYWOWHGE WR EWRHKN U YEAYANDWL L
LQ 83 ZHUH WUHDWHG DV GHYWL@QW WIRRJN WY VIF D PHHWINU R iR HUGHK H U
VHDUFK RI ZRUN 7KXV LQ 5DMRDE®EG QXH DG WXDUKUHDV FEHKRIXFRQ C
KRXVHKROGYV ZKLOH LQ %HDHADPMH® YBUXHANQRAUH) ERQYPIGCRIMHG ZL W



7TDEOH $ 6DPSOH VL]H IRU WKH VXUYH\

6DPSOF
' 0
6WDWI LVWUL %ORFN 6DPSOH GLVWU 6DPSOH

-DZDM

%HDZD ODVXGI

SDMDVW
%HDZD
5DMVDP %KLP
S5LVL\LC
% DKUDI
3DNKDU
8WWDU 3
IXFNQR
IXENQR  OXQLFL
&RUSRU
7TRWDO
Qualitative

7KH TXDOLWDWLYH UHVHDUSHKULHYGPHYD RQWVKWKRWDRIHWR B GHIUOG L
WKHLU IDPLOLHV DQG WKHKISQRWLG RV DHF DWW RVR. DARIFUED@DWW H F
ZRUNHUV WKURXJK D UHSUHYV HXQ®O DN YOHO ¥ DPSVOMHL ETOKHH Y@DRLEH O L
TXDOLWDWLYH ZRUN RQH ZD\LRI WDRNRNWLE JVDMWXWHWHLGRD R/ RWDH
LQIRUPDWLRQ ,GHDOO\ QHZFE&DIW B XS/ RFFIRIOMWM IF WHINGWZ LKAHHDIBGIHJ R J L
PLJUDQW ZRUNHUV XQWLOW DWKXQ@FWRQH LG G DWRDDRRQHFIVLR
LQIRUPDWLRQ LV EHLQJ JDLIKH¥G LQ HDFK DGGLWLRQDO LQWHUY

7KH VDWXUDWLRQ SULQFLSOH UFNS GHYFER WG RDIVG ZHUR FIKRQ G X F\
KRXVHKROGV LQ 5DMDVWKDQ JRE S8 \BWDRX 3 U DREGIW K L W K RAEEXW P LJU
NH\ LQIRUPDQW LQWHUYLHZV BNW K RFRPYHULQP\H QWY HOQ A WQ RW DRIQ L
RSHUDWRU HWF DQG SURJUDRONQFWURQBUHKFHS$SEXHXYERQRDL
DGYDQFH IRU .,,V )*'V DQG ,FXHUR JXKBHVRREVUENUB U BIAUHQW
XVHG WKHP WR ORRVHO\ VW UDXFGW X Q W BUKOHF W Q RVGIU YCLHEZIMVQ J) MWAK H S |
7KH YHUEDO GDWD ZDV UHFRMDBFHG RIVWEH G IQRWDEKRQIHRERDZ® V W
WH[WXDO DQDO\VLV REVHUWBWHG @EX ZHVYH DU V¥ KWHP\D \R QF D QRXEN®@F
RU SURIHVVLRQDO GHWDLORWKDIWID EMAQLEHSWK @R 8 U GROMRM@\P R
HWKLFDO LQWHJULW\ RI WKH UHVHDUFK



1IXLSHSPSK]

Quantitative

4XDQWLWDWLYH GDWD ZDV FROIOMHEMWH G XDIOU R K YK & RXXMHKR QO GR D €
PLJUDQW LQGLYLGXDOV ,Q RUBHU DG XEXGDOHYDB'E DWKHNER YK R |
KRXVHKROGY DQG PLJUDQW URHGDQICG % B W L QWWELRRQK VWKIBIDXWRX L H C
ZDV IROORZHG $W WKH VR XG K RW K HKR\GIR D KGLHEXWH/] S MUFIBHKESF H G

PLJUDWLRQ E\ DQ\ PHPEHU Hi [RW /KW YH I UDXWHIG QW GVIXER WUWAPL J U D
GHVWLQDWLRQ ZLWKLQ WKHUDDWW $W DK HJ 1B W X W Q QIDDELRRQG RKH

PLJUDQW ZRUNHUV FDWHJRUNMNVRG ZRAUFNR WDGYLDQLIO DVERO MV KLHD  \WHKFHW RSB \
VFUHHQLQJ TXHVWLRQ ZDV XWHKR Q/RV LEBHIQW HI\G PIISTURD Q @) KWRKKH  F F
6LQFH WKH SULPDU\ FRQFHUQ IRIUDWHRQDXBYHD ZBR/X O DELRIXIW PW V
KRXVHKP®GE\KPXYVHKROG ZLWK DRV DEHW \& KARQIHV DFGKRIQHH\GFRIHIDMNAL BDNDICH
LV SUHVHQW DW WKH B @ WWIRIDNVHLLR B X \R UL Y VF B DRMHQNHQ\OWRHLRISIR QI
ZDV D PLJUDQW ZRUNHU RQ\DIOR HG X©Q DNRKUIHRVKIRY \BAXIUPPRRVCHV RV WK H  \
LQWHU GLVWULFW LQWUD GLYWDMERQ RQ®@ R G\R BV L\GMD\D W LCROE R X

Qualitative

7KH TXDOLWDWLYH SDUW RKR/XKG- \DWX\GK FRRYGOR Y QG [ & REDWMH J R
ZHUH FRQGXFWHG WR XQGHUVWYDH\NG D/QIGH HIB AP X B QWH \S HRU VFSIHIFM
GLVFXVVLRQV )*'V DQG LQ GKHSPWEKUDQWHKRXMBAKXROGVZEWUH VXS
LQIRUPDQW LQWHUYLHZV .,, KZKDRK ROHW HRNYRIQU@PFVQMG RALMW LD O
LOVWLWXWLRQDO SHUVSHFW LRM®E/ QRQ FOVVLIRQMR Q) *'7 KAHH URIFRR Q6 |
PLJUDQWV:- DFURVV PDUJLQD ML/ @ W&R FWROXIURKEWW BRE WKH FK
DFFHVVLQJ VRFLDO VHFXULWA PBDBVWKHYOBWHWDR/X R F HD FOFRIPVDIW WK ®
PHDVXUHV LQ GHVWLQDWLRRUPRGERALEB GK Z0Q WK WHKIH IDRIHR GVERDAHYH U
VWDWH FRRUGLQDWLRQ

2Q WKH RWKHU KDQG LQ GHSGELMWKNVHLDY PHZV DIHNV-HKRRGREKXRW B V
9DULRXV VWXGLHV KDYH LQIRR PHG LW KD WL 6 XDIWOD WV R Q W IV IDQE L
KRXVHKROG VWUDWHJ\ DQGD QW WMKWH LGSR UWD & R/XWRKRQEHD BWS H
DV WKH HQWLUH KRXVHKROWGRYLDHU YB R E W LD/GIGRDH D F E FWW Z$IRY HW K
GLVDJJUHJDWHG DV LQW UDQIEQBONRWHIUG VYWV K FWU PR B REO \J UR ;
FDUHIXOO\ WKH GLIITHUHQFBW YLHQO W RH LIVF FHS/WU M QEHAU IB® GH S H U L
EURXJKW RXW IURP KRXVHKR® G LHDWH VY DIFWH. R QW HW WKW KRIQ[SO I
PDOH H[SHULHQFHV +RZHYHU HMSROOHUWYHIKUHHEQ 2R PH® WHSD
WKHLU YRLFHV ZHUH QRW GURZQHGIRXSRBDGWRMWBUHVHQFH RI
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6_QFH ,QGHSHQGHQFH ,QGLD RRWSDIWQHZQW KL RPIK BRIED GHY R
JURZWK ,QLWLDOO\ IRFXVOIBGRIQHD YV LHFX\U WXIVLD DG ¢ MW CHDRG RN Q
GDPV PLQLQJ HWF IRU HOR@-M SWRGIKWLRDM HFRAHR Q\D WKL IWH
PDQXIDFWXULQJ WH[WLOHV PQEXR ®BIDDBAGVVHIQYREPYD WILRKK WH H
UHIRUPYV

2YHU WKH ODVW WZR GHFDGEWH WRS UW IXK® HHSEIQIHGQ W R Q N HGEWAIRD Q
DQG SULYDWH VHFWRU LQY 8VWRDH WY U RQVEHNXHFOWRXILH) KQASE IWDHFIX Q
DQG DLUSRUWV WKXV PDNLQJH WKHJAR®VWD KRWURQ WHFWRUW \
PDQXIDFWXULQJ OXFK Rl WKGWQWRIQRPLW KM RZIVKO HD ¥ HOKZ KDV
WKH EORRG DQG VZHDW R| FURHODL BJ MKIRO\QDAD G R URN HNULLEBRIH W U |
YLOODJHV WR XUEDQ DQG SHRRQXIELEX \VPHWWU R'RR O EWIDHY IDQUH I X F
OLJUDQW ODERXUHUV KDYH BFWRG BDNVRW R R LFK HHROZWKI BQ® JAHY H O

.H\ 6WDW
,QGXVW.
$GYDQFH 6RFLDO 6HFXUL
H\ = $FWV DQG /HJL
$QFKRUI
6WDWH

ODMRU 2 0DMRU
OLJUDW, 'HVWLQI

6WDWE  6WDWE

7KH 3HUVRQDO
(PHUJHQF\ 3U

$IULFXC | bphEk $FW 7KH OL
HOHFWUL S pam 3XQMDE %BHQHILW $FW
PDFKLQ —\yruyp « 3XQMD 0DGUDA 7KH (PSOR\HHV
FKHPLF| _.ROND\ 0\WRUH
WUDQVSE ODGKAD hkpuDY  +LPDEKI )XQG DQG OLVF
VWHHC 3UDGH\ 3UDGHY K BURYLVLRQV $F
SHWURC 7ULSXL 30DQWDWLRQ |
&RQWUDFW |
7H[WLO
HOHF WL $QGKU PXD“;(&’S\X
FKHPLFI $QGDPDC 3UDGH'%HQJDO 7KH 3D\PHQW H
VWHHC 1LFRED ODKDUD
DIJULFX( &KDQGL. 3xQmp _ _KDUNKI SXOHV
PLQLQJ +LPDFKI .HupOD ©SVVDP OI QWHU 6WDWH
TXDUU\LC +DU\DQ 1DGX S8UDGHV ‘RUNPHQ $FW
SHWURC OHJKDO +DU\DQ 328?85V &KLOG /DERXU
QRQ PHYV 2ULVYV +DU\D O

PLQHUL



.H\ 6WDV

H\ ODMRUZ% ODMRU§$8%%Xim§GRFLDOGHFXUL
'vawé OLJUDW! 'HVWLQD +ﬁ | $FWV DQG /HJL
' Q é 6WDWE 6 WDWH : : Q
: . $QFKRU!
6WDW F
(OHFWUL|
WHOHFRP 2ULVVI IDWLRQDO 6RF
UHQHZD -KDUNK SURJUDP
HQHUJ" 0DGK\L
ODKDUDV 7KH (PSOR\HHV
PDFKLQH +DU\DQ o iupw 3SUDGHVE )XQG( OLVEHO
i 0,
DR SRKEUR) ol o MRS uRvLvinov s
SHWURC ° SWWDU 3 Suopw (KH %XLOGLQJ
IRUPD dDKSUD‘ ERQVWUXFWLR
, Q ‘HOIDUH &HVV
7THFKQR( 7DPLO 1
6HUYLF
7HOHER
%HYHUL ODKDUD"
7REDFF .DUQDW 0%15(*$
7UDQVS 8WWDU 3 ODKDUDV $QGKU 1DWLRODO ¢
HTXLSPI %LKDU . 'HOKL &K 3UDGH® 6EKHPH -

OHWDOV /DNVKDG *XMDUDW O0DGK\ELC

7KH 8QRUJDQL"
DOOR\V *RD 'DPD 3XQMDE 3UDGHVK Q Q

6RFLDO 6HFXUI

PHWDOOL L X BUDGHVK 2GLVKD 5LIKW WR (GXF
FKHPLFD -KDUNK
DQG HOH 8WWDU :

DJULFXC

(OHEWUI 7DPLO 1 1DWLRODO )RR
VHUYLFH FXMDUL o2

SHWURC 8WWDU 3 '"HOKL ODKDUD'

(PSOR\HHV&RP
$PHQGPHQW ¢
ODWHUQLW\ %F

SURGXFW %LKDU C ODKDUDV 7HODQJ
WUDQV:! 3UDGH\ *XMDUDW O0DGK\C
SUHVHQWHoxIDF'  5DMDVV 3UDGHVK 3UDGHVEH
PHWDOV %HQJDO

HOHFWL supgH' &RGH RQ:DJHV

7KH (FRQRPLF 6XUYH\ RI ,QGMDVIRKDSMWH UHRQ ,QWHIQQD O MLOADWL|
SDVVHQJHU GDWD EHWZHHQ V PR.Q GDMQ RQ\ \GHDAV B H @Q\RQDIOR Z W |
ZRUN UHODWHG PLJUDWLRQ IRWHGKEQSBQOX®O DYHUDQBSPRZ RI

DFURVV WKH VWDWHV 6LPLDDH®G O LW DMDLVRRQ XOHVEU DF & RK\R U W VBN L
LQWHU VWDWH ODERXU ®@REKOSRWRSIDWH QD JEHEQVXYV GDWD EHWZHHC
VXUJH UHSUHVHQWHG D QHDQRIGRXEIDW LQFUHDVH LQ WKH VS

> WWSV 777 LOGLDEXGJHW JRY LO EXGIGIW HV HFKDS




$V SHU WKH FHQVXV WKHGOWIDRW PHMLGWOQFEG EQ SREBRD VKR
RI PLJUDQWV LV FURUHV RFRQVLGHQIF®) DRI Z IGLXFAKD W LIREAGR U H V
FURUHYV DUH ZRPHQ $PRQ WERPHRVWDRBSRNWDQW UHDVR
7KLV FRXQW LV OLNHOREWMR RIL VWK BUW. JWOH UIPF HRIW EXED X V IR U
WKH\ KDYH DV PXFK FKDQFH SRODFH. @J ERXMWW HRW LOD WWK HQHWYLGHQTF
GHVWLQDWLRQ :KLOH &HQVXV RRQIMHUWMWRINQ GDWID FIHMI WD HOX © VIRH
OLPLWDWLRQV LQ FDSWXUL®@KH PLUFXOWDRPLRUDARIURQ DQG IHPD

$FFRUGLQJ WR 3HULRGLF /DERXU )RWKHAHWRWDINE\PBJYBDWLR@ UDWH
Rl ZKLFK PLIJUDWHG HXHWW B H P IO WPH MWK RDIVHP SOR)

HPSOR\PHQW WR WDNH X6LRSURSUR]JW ZRVU N RREOOEANDRIENW B D €
RSSRUWXQLWLHV

$IWHU WKH ILUVW ORFNGRZQ ,GXUSDQ GMKRH FRRQYHW RW MH H L&RLOV W U
(PSOR\PHQW *RYHUQPHQW RIN,@BERD LLQ LAM\EWHBSBNWR /RVWDWH
FURUHV UHWXUQHG WR WKHQDUKRPH @MW DWH VQRF® XRER W JGIXWREB ZK

&29,' SDQGHPLF LQGXFHG ORFNGRZQ
JLIXUHVWULEXWLRQ RI FURUHJRHI GRAWLDRUWIKIWY ZKR UHWX
SDQGHPLF

|

Uttar Pradesh
Bihar
West Bengal

3,249,638

|

1,500,612

1,384,693

Rajasthan
Odisha

Madhya Pradesh
Jharkhand
Chattisgarh

1,308,130
853,777

753,581

|

530,047
526,900
Punjab 515,643

Assam 426,441

] ]|

Source: MoLE's reply to Lok Sabha, September 2020

> @ 5HRMHZWLBYD Y6V X GV W MHAHNO GURRU K WDRGDRHE WINGW DY GMXREAHR BO D V WL KILQ U DR P UJLQDOLVHG VHFWLRQV
LQKHUHQW DULIPY NI R QW X MRWLHRIDAR QDO P L J UVB RVSIRFL IR IR UVRHEDDRDHPLAOW  H V S WFR DIOLFWVBED WBMD W L Q J
H[SHULRQ/MFRIWKBDQG WHUDIMM F L | L FLRVR GIBRHRY. J U EQ WIYN \RXFKVRIBD O DUUDDRY AR ROMKMH DQHPHQWVXFKIQGHULQJ
GHILQLVRMR\G'O IPFRD O P L J UDUWLSRHP WEBIR G LIFHW\ DQG W R KISFOUQEEO UlH L ¥ A LIEIHIRA@P  Z K LE RVR @ B RFRQGGRIDQ W
ZRUNHWEBD ARUQGHILQLWH SORRARGMY QI IGRRG LWRW U IGROHV FRQWLQJHQFLHV IR FOG BHRBH LW BBVQ. RFGR FDSIOAR] LI\D
DGH T XIDUWWHO F R U U HDOLE W& RAH YRUAMRD B IFRIH | O FWFIHK QIIV V PR UBDB@AH U J R R B KAHH.WP & HR Q/RLH) DAEFDAR @AKHLU KRPH
IRBDUJLDBDWADE BY RWREYHQLHQFHVS RIBHUI@BEWIGDFLHY W B\P S/GWRIEH UCH I IGUIHRXW\R DRID SMBR R I8 GHHHW L H V
LQYROYHG LQ VXFK PLJUDWLRQ ZKLFK RWKHDWLRIQWRDEKHWWR HURW LWYHYLEXOOVXEHEYHQ WKH OLPLW

> BKHBHILQLW L EQVKIBG R UPISE F B QMOMWEHIAX OW L Q U HROVLKOFELBMP\M MM \R BRVQHB/K VLIPH VY UDWY W SHIWVIRGLQJ LQ D
SOMFIDMWG LI HUHRW SWRSFEK LRAUK V X D OR O N MH U HAKLHEHQ BIIWIRIBS/O RAUHH V L GRIMLA P RRBVAWH 7K L WRVYVOLD HO\
VLIJQLILFDQW QXPEHU RI VKRUW WHUP PRIJE B QO FRKFQ WBI GHL QVWAKXFLKU RS COD F K DRQBER H W G IRWWALINDW URIY LG H Q |

> KWWSV 777 LQGLDEXGJIJHW JRY LQ EXGIHW HV HFKDS
> KWWSV _ODERXU JRY LQ VLWHY GHIDX@W DIDOH\K SLE SGI DFFHVVHG RQ

> KWWSV 777 WKHKLQGX FRP QHZV QDMWIROW O HRWKUQ WRRKRIPALYWDWHW BERHRRW GXFIHQJ PDU MXQ JRYW




+RZHYHU WKH 6XSUHPH &RXUHWFBYXH LRG MK XQ\Y UZRIINRIUW K U H I H |

ZKLFK HVWLPDWHG DSSUR[QPVMGI ®HFWRAUREHMHUQR DYDRIRIUDQ\
3/)6 ,QGLD V WRWDO PZUWHKWLRQ EHVOH LQWUD VWD WW IPW HU
PLJUDQWV DQG LQWHUQDWLRQDO PLJUDQWYV

'HVSLWH OHJLVODWLRQV KMZXQRQGEDQWDMXWHFWRY HRUQRGLIV Zk
RI WKH ZRUNIRUFH WKH OOEDNQEIHHQIRE AHDBIHPIHOW B RR. R QYKIVV \
DQG OLYHOLKRRGV RI PLJUDQW ZRIUQNHHIV Z IZ\W R LRSW K B WHYIFRY PAD O
VHEFWRU UHPDLQV D VLJQLILFD 6R/XKQ WE IFFN\H DWRHKH LQG GBI Y BR@BH LE
DQG HPSOR\PHQW JHQHUDWL.QR @ R& KR PSIQWE\ RIYW ULV HVWW URDIR UN H

7KH &29," SDQGHPLF LWV DIVGHQMDHGK PR.QGDW KWH ZRQSILF/HF U L V L
VRPH NH\ SROLF\ DQG LQVWLWONURQYBIG ED SIH ¥ K DRKF K HAU VW WD WLHO
JRYHUQPHQWY DQG HYHQ WKEOQHXG6XBUBPH ERXUWKRI +@QRX U L
SOLJKW RI PLJUDQW ZRUNHUV 7KH\ LQFOXGH

,QIRUPDWLRQ DV\PPHWU\ /DFN RI WDQJLEOH UHE

WKHUHIRUH W GDWDEDVH WR PDS DQG

PRUH RQ UHVFXH DQG WKH VWDWXV RI PLJUDQW
UHDFWLRQDU\ PHDVXUHV\ EXW

QRW RQ UHVSRQVLYH PHBVXUHV

IDFN RI DQ H[WHQVLYH
PDSSLOJ Rl GHVWLQDWLRO IDFN Rl UREXVW HYLGH:(
VNLOOV HPSOR N o PLJUDWLRQ FRUULGRUYV
VLWHV DQG RYHUDOO FRYH¥DJH RI DQG QDWXUHRI PLJUI
HOLJLEOH VRFLDO ZHOIDU UHOHYDQW WHR VRXUF}I
VEKHPHYV

IDEFN RI D FRRUGLQDWHG

RQ PDQGDWRU\ UHJLVWUDWLR $EVHQFH RI FRQFUHWH
ERWK VRXUFH QG VWDWH FRRUGLQD!

GHVWLQDWLRQ UHJLRQV PHFKDQLVPV

,Q UHVSRQVH WR WKH FULWH JBERWKQW KB V&YW O/\& UIVGD D QISSENM B M Q W
WKH 3UDGKDQ ODQWUL *DULE .DO\DQG$GQDHERMBRWDK 30WHQVIHU)
JRYHUQPHQWYV 30*.$< SURYLGHGNJUSHU JRRGVRQDBEEIVY PWQWK WF
EHQHILFLDULHV XQGHU WKH 1D&sLR QD OHFRIPE HIHF X U LWK K FWH Q W U
DQQRXQFHG WKDW LW ZRXO®BRMWLGH RIUHRHHRRBQHIDE DRRERY X C
BHFXULW\ $FW 1)6$ IRU WKE& QH[W WKUHH \HDUV IURP -D

> KWWWS 777 LOQGLDHQYLURQPHQWSRUWKHRXBSUAFRRGRXKDODWRI L Q8 UD WBZPRIUNH IOV PQ JUDGEIVWM DQG XQRUJD
> @ UWsK\5 I1RYHPEHU OHDVXULQJ LQIRUPDO HFRQ®&®RHPYH@W,IQ GQL)DEWBWDQYQWH[EHO LHRQRR 1§ KNIQIWRQ '&
XQLW OHYHO GDWD RQ HPSOR\PHQW XQHP SFHREXH Y W\ DQG 3HULRGLF /DERXU )RU

> @ ,ELG

> _®WWSY _PRVSL JRY LQ VILWHY GHIDXOW LIQOHMSXBPOLFDWLRQBEHSRUWY OLJUDWLRQ

> KWWSV 27Z WKHKLOQGXEXVLQHVVOLQH\RMD 8 BREIDFR\QHRVJIB W H ONDO ND DWDBRMRIM ROH Q VFKHPH IRU ILYH \H




,Q WKH FRQWH[W RI WKH &29,' &RTRQGHWPHH RQKH ERPY GLHIWLOH

/RN 6DEKD LQ LQ WZR VRERHJTEHQWVKHSRUWWLQHKS RI D
GDWDEDVH RI LQWUD DQG L @ERMX VARKXWFHPR QGED @ MV DVRLGRINZ \REK V
SRUWDOV Rl YDULRXV FRQYHE J.IDYQ\DGHSRWWE H QYEX L\DKH Z*DW LO D X
HPSOR\PHQW LQ GLVWULRWN DFRRUFANQ WIL DWWLIRV@ HR/ ZIHMKX D QL Q J

7KH 1,7, $D\RJ DOVR ZRUNHG RQVWLRPD MW GROGIOADBY BLOLIJUDQW :|
WKH IROORZLQJ UHFRPPHQGPBRMNIR @V G RP\S & R \ @ H@W WR\Y RIU@DP HQ W

7KH QHHG IRU FRQYHUJHQFH WFHAWY ®IQGH WHKGWH @ WQHE COC
VSHFLDO OLJUDQW :RUNHUV :HQNWU\ 'RU HBBERIWD BB D (P S\
ZKLFK ZLOO ZRUN FORVHO\ ZLWK RWKHU PLQLVWULHYV

7KH QHHG WR LPSURYH GDWDQRVUBDJGDWDEQVH WRYKS O D
WKH JDS EHWZHHQ GHPDQG D QB[LPOSES EHQBIQIGN HR)IV X R FL Dy
VEKHPHVY

&UHDWH PLJUDWLRQ UHVRXUWRFKH OFGI® WQ HP\L LD KMILIRKQRIRWY HP\L

J)DFLOLWDWH OLJUDWLRQ *RYKHIUOQEFPHOQWXSRUHHNAWR KREKD
PLIJUDWLRQ

7KH OLQLVWU\ RI +RXVLQJ DQGUSHVED RVYIXBNUR| KR XWG VB
VWD\ KRPHV ZRUNHUV- KRVWHVLNR @D QR VUHDERRQD PLD B BRRV

BHWWLQJ XS JULHYDQFH KDBGDQ QIHNISAQV HWQ B\ I DW B WWHU
KLJK RXWIORZ RI PLJUDQW PRUNBQW ZRGNHUK LQIORZ RI

%ULQJLQJ WRJIJHWKHU GLIIHUHH® WV R/ HEMW R DIVQ RER QEQ @)
SURWHFWLRQ KRXVLQJ KHDOWK DQG HGXFDWLRQ

7KH WRS ILYH VRXUFH VWDWAM DLW FOGXGL QH QWD U5 BVDEMNKIKO Q D

RI' UHWXUQLQJ PLIJUDQW KRV NBDWVWVVXE PLMUWW & HEG WM E YWRY HU C
6DEKD 5HIHU WR )LJXUH H DAUFOU HWUK H SRWYWH BRI YH,"H[RGXV RI PLJU
JRYHUQPHQWY DOVR PDGH HIGRIURWNWRRJ BHE DR BV MVHK Y ROQUF FZHH BDYR F D W
0*15(*6 bDQG RWKHU ZHOIDUH DAMWRYLWGHD WVKMHOHRGY XBQWKK 2QH
&DUG 2125& LQLWLDWLYH DBEURVPH RRROUWNVYD VGHV BXFRRIQY W KELEX\ W
RI ZHOIDUH VFKHPHV HVSHFLDOOLEXWHREY AR WHPH 3X6EERDMQ YLV E
PLJUDQWY LQWHU VWDWH @ QR PQWKIHD ¢ MVDWHH WWER 6D Y RXB.8J HQ WM KR
VWD\

> KWWWSV VDQVDG LQ JHW)LOH DQQH] $8 SGI"VRXUFH STDUV




)XUWKHU LQ DQG WKHQ LQQ WKMKWDPHSBHPH BRERXWWXFQG G Wk

(PSOR\PHQW *RYHUQPHQW RI HQWL®NWRHN QRO EZHD DIQUGH HEQADBLHIGN V
WKURXJK WKH H 6KUDP 3RUWDO

Ne) WKH OLQLVWU\ RI /DERXWKPRXG PSOR\PHQW
ODXQFKHG WKH H 6KUDP SRUWDO IRU WKH - FUHDWLRQ RI D
FRPSUHKHQVLYH QDWLRQDO GDWDEDVH'RI XQRUJDQLVHG
ZRUNHUV DLPHG WR UHJLVWHU WKH XQRYUJHYUEVHG, VHEWRU
ZRUNHUV KLJKOLJKWLQJ WKHDWQHRHA R U DWIHRENKY I DWQIGHQ
ORQJ WHUP VRFLDO VHFXULW)\ IUDPHZRUN WRYB&GUHVV WKH
VLIJQLILFDQW YROXPH RI PLJUDQW ZRUNHUV DFURVV WKH
FRXQWU\

,Q WKH 1DWLRQDO &RQIHUHQFHL®I $&WOWMW /DERXKHODDRQYWMUW |
(PSOR\PHQW DOVR UHLWH U DX\CH/GEL S /KK ) D\W HIEQW R DQ@\VE K\ D W H VDK
2125& 1)6$ 5DWLRQ FDUGV WR \L GRIQWLD U PH WUHIEQ IH DRDWHI W FKH P D
WKH +RQRXUDEOH 6XSUHPH &RXBW ,QGUBFWR GH @\NOHU HRY WU Q PW QR
ZRUNHUV UHJLVWHUHG XQGHW QMK ZBP NMHRI Y )EH GG HD ® RUDLR) WR 2

,Q D UHFHQW RUGHU WKH 6XB0BPWWDRKH WRKBIV QDN QWGBS X Q
UDWLRQ FDUGV WR DERXW HIHXWVEHBHE O LWEB QW 6 K@M & BAKWD (
1DWLRQDO )RRG 6HFXULW\ $FW ZLWKLQ WZR PRQWKYV

$V HYLGHQW DERYH GHVSLWWHRJIBRW L QH HF RSXEHU G VS B QUG FEQEENHARIX
RQ KRZ WR GHOLQHDKRH D LRL FIOIHEW BRHDMPH/E \LFRQVLGHULQJ TXQRL
EURDG FDWHJRU\ IRU LQWH UNR X\ ¥ RIQE CSRIOULHFEG MFKWR BVIWELGFW Q G |
DQG QRQ PLJUDQWV 7KLV LV AR BMIFLW CRO\ L QW EQFP W IGRIFKR U
HOLJLELOLW\ DFFHVV DQG XISWWBH JRWHG REIDAKLG IR Q QG RPGEEDOH V

2WKHU WKDQ YXOQHUDELOLWLMM® QDRFLDA RG ZRWNK WIKBIRIRQW Y J D
DFFHVV WR FLYLF DPHQLWLHWHBHIFROXVYB WK HFLDWH GOQDE ARABL P D \
VKRUW WHUP DQG FLUFXLWDOWMQ WOQ\DLERIH SDRVWHU QN W®E LD UHC
ORFDWLRQV :LWKRXW PLQLPWDQVRFIIKONYHWZE& KWW LIQIEE QR QLBINJ L
LQ PDMRU GHVWLQDWLRQ URIRFRWY @ HW WQWKKTHPH ZQ BV K VIHU@W EM M U

OEFSYV QMKVEXMSR JVSQ 9XXEV 4VEHIWL ERH 6E

$V RI $SULO WK D WRWIRYW FRKIQLVHG6URHMHVRREI ZRUNHKUV KDY
DFURVYV ,QGLD 8WWDU 33U DGHWRQ KDW W K H KR U KHARN N K VS/RBAQ @&/ 5B ¢
ZLWK D WRWDO RI FURUH UHJLVWHUHG ZRUNHUYV

7KH WRS VHFWRUV RI ZRU N L EGRERMHL\FWDD QVEHREXNBHDKIR D ISESDRIKHND

5DMDVWKDQ KDYLQJ D GLVSURRRBNWWR QiIIW B OH &K [Z1LKV & X © BAHIGIRD J U |
WR 8WWDU 3UDGHVK 3RVW ORFNSEG R DQ GGHDM DD QXGE B D W BANVEKD\Q 8WR
DQG (PSOR\PHQW LQGLFDWHW W PRWI D QWD NK DS}FWLY O®IHYHW X

KWWWSV _ HVKUDP JRY LQ

WWWS 777 QOFOWLUXSDWKL LO LPDJHYDIKHPDWLE VBKIVMOXRIAVW HEK 9 SGI

KWWVWSV 777 OLYHODZ LQ SGIBXSORDG _U __SGIXGJHPHQW DS

WNVWSV  WKHZLUH LQ ODZ VF UHLOWANYD WWVY DVRUSORY L R GIIDW GRQ HDWNGVWR FURUH PLJUDQWYV
KWWWSV _ HVKUDP JRY LQ GDVKERDUG

> K@NVWSV _ VDOVDG LQ JHW)LOH DQQH]J $8 SGI"VRXUFH STDUV

VVVVYV




&HQVXV GDWD IURP UHYHD 9 WG WKV \Z DW K3 WIKGIH K KJBONVWKE XP E
PLJUDQWY WRWDOOLQJ F URDWHNO \ : K IHEH HiRMHIDAWXY ORQSUNHUP
$DMHHYLND %XUHDX RQ “/DERXWKI01KODIMMRQ WERW 5D M DR/IWKKRDXQH
KDYH DW OHDVW RQH PHPEHHDPW WDKWLIHQH PRIQ TRV N 7IIRH R BWD O S
PLJUDWLQJ IRU ZRUN LQ WKMRXQIRIRFD QKVPOG SOMRYVRIX® ¢ HK ol

8VLQJ WKH XQLW OHYHO GDWDt+UJRP-WKH WK URXQG
RIWKH 1DWLRQDO 6OP§0Ys 62 XY 248000 (s 125 socis
6LQJK WULHG WR H[SORUH WKk, GH \gv HYPLQD UXUDO
PDOH RXWPLJUDWLRQ IURP 8WWDU 3UDGHVK 7KH VWXG\
UHYHDOHG WKDW PRVW RI WKH PDOH RXW PLJUDQWYV ZHUH
IURP WKH KRXVHKROG W\SH VHOI BPSOR\HG LQ
DIJULFXOWXUH DQG PRUHRYHU WKRVHZZKR ZHUH KDYLQJ
PDUJLQDO ODQGKROGLQJV 7KH WUH. UXUDO PDQOH RXW
PLJUDWLRQ ZDV GRPLQDQW LQ WKH HUQ UHJLRQ RI
WKH VWDWH 7KH PDMRU GHVWLQDWLRQV RI"UXUDO" PDOH RXW
PLJUDQWYV ZHUH 'HOKL ODKDU DELL )
+DU\DQD &KDQGLJDUK *XMDU
'DPDQ 'LX ODMRULW\ RI WKH
PLJUDQWYV SHUFHQW EHORQJ
FDWHJRU\ 7KH SDSHU DOVR KLJKOL G "WKDW WKH PDMRU
UHDVRQ RI WKH UXUDO PDOH RXW PLIUDWLRQ ZDV
HPSOR\PHQW RULHQWHG DQG LQ WKDW. KLIJKHVW QXPEHU
Rl RXW PLJUDWLRQV ZDV WR WDNH: XS HPSOR\PHQW £
SHUFHQW IROORZHG E\ LQ VHDUFK. RI EHWWHU
HPSOR\PHQW DQG LQ VHDUFK"  RI
HPSOR\PHQW i

DUDNKBQG DQG
OH RXW
WKH 2%&

$QRWKHU SULPDU\ VWXG\ FR QWX FVEHS RE F RVWKIHJ M R A B & XWiK BIRUGH O D W
PLJUDWLRQ LQ UXUDO 8WWDUD®WD ETHIKD YU ARGV W & B QPIBXTBIWEHKR U V
IURP WKH YLOODJH V KLJKH @ DY \&HY UMH Y GIHBG WR KD G BREWD O \
&DVWH DIILOLDWLRQ IUHTKW®\RO\HBR®RWHG RS KR UDWOKOEHD L Q
DXWKRU PHQWLRQHG WKDW DDWRQQD®H D WE\IH GAHHQWHZ RV WSS F
GLVSDULWLHY DPRQJ GLIIHUHQW FDVWHYV

%DVHG RQ WKH GDWD REWDLQHG IURPQEKXVEBQ\GOMWMPI |, QR IV K H

RI WKH 1DWLRQDO 6DPSOHKMDGY MAULLIEG WRD M KSNRARRWH $WLKRHD W U H Q
IURP WKH XUEDQ JHRJUDSKLHY \RKHBWWDW I3 UWCDO/H DK F 0 QMIRS JI R U
XUEDQ SRSXODWLRQ LQ WK MW FRPRYUWUW KIDW RIH A R R WWEKERIVRIGH W
PLJUDQWV LQ ,QGLD 'DWD DQDWB\WHD G/ ISRZ\H WK\D I/Q G X¥Q\E R UZRIEY H
SHUL XUEDQ DUHDV RI WKH VOVTRSAV HRGX WVP D J 8 D MM IRQH QMW \GEDWHED L |
KDV HPHUJHG DV D OHDGLQJIWXEHODEG RFERWD SV&BERXWLR QDO
% KDWLD WKH SDSHU KRWY BRILK W HEHR XYW LW B W RQRR VP D 000 | H
DQG PHGLXP FLWLHV LQ WKH VR BWWW DIHD BIBIQHH G PVB K MLV HAFIR QVRKFH

@ 6KDUPD7KHLU RZQ FRXQWU\ $ SURILOBHRQWDHERRU PLIUDWILRQ DWORGP/DERRMVWMRODAWLRQV $DMHHYLND
WWS __ QLUGSU RUJ LQ QLUGBGRFV VUVF VUVF SGI

@ ,ELG

@6LQJIK 5&VWHG OLJUDWLRQ ,Q VLR KWV U DIDRP! UKRW X G X8WDVWIHUD G H V K OLJUDWLRQ DQG 'LYHUVLW\
WWSV _GRL RUJ PG Y L

@ $KPDG O '"HWHUPLQDQWYV RI OMQH3ZXYOVGEHOVEKUDWLRQ IURP B8UEDQ 8WW

VIxvvvy



$GGLWLRQDOO\ XUEDQ V\VWHPODYYG RBWRHWXDQLYWLENHD GER W R
SRSXODWLRQ SUHVVXUH $KPWE OOBHRUBRLY W GRRXMQ WKDYELSRN U
GXH WR WKH SUR[LPLW\ WR Q& G XK/ERXIDLALV W& CD/QHEV X B ELDQDN § WE& S
VWDWH PLJUDWLRQ UDWKIQU VOKPRQVRW B Q FGHL Z WW K FW/K PYLKIRITHNGIQRS L
WKDW WKH LQWUD GLVWULRWRIQGQLRWEIQGLIW W D UF3\ b DWWKRLV UQ
WKHVH WZR W\SHV Rl PLJUDWLRKHPRVWRPYRXWHG &Y VIBLOEIWYL R C
IURP 8WWDU 3UDGHVK LV 0D KIMHUDARKNMDUD L QWMWK VWD VWRH WKXW PLJU
IROORZHG E\ 'HOKL DQGKAPMPWIDGHVK DQGOPBU\DQD DUH W
SURPLQHQW GHVWLQDWLRQ VWDWHV

$QDO\VLQJ GDWD REWDLQH®UURPWARRE &EBYVXMNVRWPDE®LD -\LQ &KR X
WKHLU SDSHU KLJKOLJKWHG KADR/D M/[ SMHKIH. H3Q WG DF WL RQ L/ ARND@RZ L (
FRQVWLWXWLQJ QHDUO\ DRI\ Y WY VERWMDOI! SRS X O DWRR Q R YWD N W
WUHQG RI XUEDQ DUHDV DWWXUDFW DPHPRUH ,ALJUD QW\EDNXPQJUL
ODNKV ZLWK D UHPDUNDEOH JURKAVKURIZWK RIVEXSDUVRLIUDQW YV
IDFWRUV IRU WKLV LQ PLJUBKWLIRED Q/RV DXWVINFQR ZL B B H RIYW\G KBLPJH Q L W
RSSRUWXQLWLHY DGPLQLVWUDWELHH \FHRDYLHGIVH Q¥ B L ODEL ®LWK H B
QRWDEOH ULVH LQ LQWUD GLYWRRVW PLLQODWLRAQR JUR ZIE 1 VI UR7 K
DWWULEXWHG WR /XFNQRZ VIH}SIDQQ I8 JGHMWAO B BPHYQW D Q&I UKW L
LQWUD GLVWULFW PLJUDWKRR S,(QR\SHRW WWRQHO © L JUBIV DRVE D QIR

FRQWULEXWLRQV IURP QHLJHKERDXW MXKHVWRSVAR Q ¥ UK B X BHFRWY R V. Q
IRU PLJUDWLRQ WR /XFNQRZ LQFOX@&RX\WIHRO®IJMRYHPHQW DQG
HQFRPSDVVLQJ GLVWUHVV QDD\WRQDD.LADYDBXWSHNVVLDQ G\ VHRGX PC
EXVLQHVV UHODWHG PLJUDWLRQ ZHUH UHSRUWHG WR EH ORZ

7TKHLU 2ZQ GKRDXQPDU\ SURYLGHV VRPWMKHRERY®/LWQRQVK\RV FLLQV
5DMDVWKDQ ZKLFK UHPDLQV DHOHWIDRMW HMHQ UHS FFRW WHPBWR H -
GLVSURSRUWLRQDWHO\ KLJKUGHIBSORRE DM RQ@ DIKH RXOMWRHY HDIRR C
VPDOO DQG PDUJLQDO IDUPHNDMWFEZRROWEHB ®XHAHWVR FOQVWIMEE FKD
ODFN RI DVVXUHG LUULJDWLRQRID PLUWQILWXBW X UKH Z®WR GRWRDIRI | L F
QHHGY OHW DORQH SURYLGAR E HRVRD @ XB WKW PUDRIGMARLEKA N VF K
GHSHQGHQW RQ ZDJH ODERXH YLOHPAD QD W LLR/Q I RDWHE MEWg WO E Q |
HIFHSWLRQ LQ WKLV PDWWHUWWHQ QVE B G5 BH QW G DGH ¥ Bl M B/BS&KWH) O D
LQWHQVLYH GHHS WXEH ZHGO\D WY G ZAKRIQUW UDIKMW B D B OM.LU Ol EUBRGHIE \
DQG RSWLQJ IRU ZDJH ODERXWMDMHV K,IQQ WIKHE VRIXIMEDLGS B RW K 8 DWV H ¢
SRSXODWLRQ ZDV ODQGOHVVGHEEHRKRQQF UHDDMIGR § KHYLHIQ GRHRSUHHY

RSSRUWXQLWLHYV DYDLODE QU W ® LW K M WRIFINWBH\D (SLRGBIX OFRIMDLIRDGQ 72D
IDLOHG WR EHFRPH VXVWDLQDEOH RSWLRQV

8VLQJ WKH VHFRQGDU\ GDWD IURP B3MHQWGY WR X YWUHYWBEDQG Wk
PLJUDWLRQ ERWK IURP UXUD® DQG IGEDAGBMDVIHKPDWLWKHBER L Q
DQ DFFRXQW RI ODERXU PLJUPWIRRXQVRH $G L5YIDWD VIRIDNH WAR [ UWRR Z \
JRFXVLQJ RQ WKUHH LQGXVIQA KRV FIRQVWMIKF W PRQ@ CFW-HHW EOR\D Q
PLJUDQW ZRUNHUV WKH D UWLEROH PUOHMHW M B JR M QGWIQFIHR @ QD QG
GLVWULEXWLRQ EHWZHHQ PLYRFQ/® LQRW & L'$ GFRIVWWILBEGDOEA WK K H|

> @&QGX $PLWDEK DQG 6XW,QEEHAW hKIDW EDRZWK 7@ Z6P\RTHOL D QI3 0 WE E KX QW HFREDWGRQUK 3XQMDE ,QGL
ODQDJHPHQW RI 6RFLDO 7UDQVIRUPDWLR@ XAFXVRQRQ 8EBEHQW L |BB IDQHEG&XIDWMDRIIDVO (2UJDQLVDWLRQ 3DUL
> $KPDG 'HWHUP R@D@KWLIUDWLBQEIRR BWMWEIHY K3 6D UK QAY HU YRIZZW 0LJUDVBMRED ILRPY K I8PV Y
-RXUQDO RI OLJUDWLRQ $IIDLUV 9RO ,,

&KRXEH\ $ 5DL * BWXG\ Rl ,Q PIJBDWERQKLQ /XFNQRZ GLVQUMILFW 8WW

JELG

®

6KDUPD $ 7KHLU RZQ FRXQWIRP % 5BMRMVOKIDRI @B BRXIH PRI DMIURQV LHKRIX DQG /DERXU 6ROXWLRQ\
7ULYHGL +HPDQW 5HDVRQV RIV0ORJ GMWIDR/QV KIDRP $ X HAU %D Y HG BIVRXQG \

V V VYV

CISISIS)



PDSSLQJ Rl WKH LQIRUPDO SDBEOWLFHID QY KIUWR WLLRLGRIDW HHRPEB® LL Q
7KH DUWLFOH KLJKOLJKWHG®WKW®WH* XMDW B WL ¥ HFR\Q®RREGY R BOR \H F
IRU FDSLWDOLVW DFFXPXODWWVR®RWXFNK\ VDIQIEW GW X Bl G ¥ DRPKXIDILHNG
LQWHUJHQHUDWLRQDOO\ LQ¥KWHD G RS ER\PHI WQ MH WEKXSWIHRZ EK F

7KH PLJUDWLRQ WUHQG IURP (b DWZAHQWMKDHDVV QR RL @D EHDF NW WIR
OLEHUDOLVDWLRQ KLW WKHIRNXP D O2XFRRERM ULYD® WLRQ V OB GHCH G
5DMVDPDQG UHVRQDWH ZLW KH® KWMIHWI LPQG UQ WL R @/ ITIR\P B\EWHKNEHY G L

V ZKHQ WKH PDMRU LQGXDWURO/KRQWWOREZQ W WHI OUWW EWHEHHS H D N
H[SDQVLRQ RI WKH VWRQH FXWOQGIQIISROGE XK WQI MG/ KWRHD JVP D (
JURZWK RI WKH WRXULVP LQGR/W ZD V+RDHUNHOD\ W& AU P VIWDWH
PLJUDWLRQ EHJDQ DV D UHVSERRXW W RHJGRDLIGIU D ZD UMIQOHVAR \DL V
SURORQJHG H[SRVXUH WR W.OLH\D PQ QLQR Q A XWDHQDMHE DGR X V|
WKDW HPHUJHG ZHUH *XMDUDWOBQI®& R IDWDWKWKDI PO B WHIER R
PLJUDQWV IURP %LKDU 8WWDALGBURD H\D® H: HQWNVR HVQD BB RMDKEHL U S
UHODWHG LQGXVWULHV ,Q OMK G HONMW IXZWKHUV LR QYR BHRXRBRP SO
PLJUDWLRQ IURP 8WWDU 3UDGHVK DQG 5DMDVWKDQ

> @ DLBKDUPD $ 6XSHU H[SBRBIGWDBALIR QRUN B RO L (FIRRIRRIOLJUDWLRQ IURP 6RWWRKMDQ@D SHCRFBXWE D Q
,QWHUGLVFLSOLQDU\ (RRIO\RPUL F\GRL RUJ
> @KDUPD $ 7KHLU RZQ FRXQWU\ P SLMDVOWKBRQORHERWW R U RWDWURQWILREDQG /DERXU 6ROXWLRQV




Chapter 2

PATTERNS AND EFFECTS OF INTERNAL
LABOUR MIGRATION




JQWHUQDO ODERXU PLJUDWUORX RQ GQIH DH IOV GM\FSLLVFLDROIDA RIZKIRQHD U |
DVSLUDWLRQDO PLJUDWLRQ LV IDURIQG[WHZQ G KEHH \HRIQHEF WQYGRIY V& R R (
ORFDO HFRQRP\ DQG WKH FRPPXQLW\ SOH¥BQYWRQY YDULRXV VRFL

7KH PRVW WDQJLEOH HIIHFWHEWLWKB EQ ZILUG DQNWP IKRW D RKROG V
PHPEHUV ZKLOH D OHVV WD QJWHMH \RRW N RFHDLCY DREBAHELLRW\G LI U D\
ORQJ WHUP ODVWLQJ |IPR PHR WK V& D/Q [ DP RHDWK VIPROCWW®RIHE\P\O DK\ QQ
WKDQ RQH PRQWK EXW ORNYFWKW ROV D[QERGENDMAMR QDG BLXIGIDTH\R B
HITHFWYV

20 WKH RQH KDQG PLJUDWLRQQUHIDEOMRBPIPLFOLWYH PRVB/QXEXL G L G
VWDUYDWLRQ LQ WLPHV RI HOWLERRRA 6 WDIOWXHP PFENRWIBEKRF V
VDYLQJV DUH DOVR LQYHVWRXWGELQQ VDR O BGE F DWW RFX ORN RGHN VKL Q J
OHQGHUV DQG KHOSLQJ UHGXF MW KR YOHRQV\ WIQEPY XOQHUDELOLW\

2Q WKH RWKHU KDQG PLJUDWIHRW®Y\ S SKHIFL IVQ O IW KD IQOW FHRIVWW D

¢ OHDGV WR D ORVV RI VRFLDO SURWHVWKRBHFRKIHRKD DD ORI2\6 & R ¥ WMKEHL
XQGHU WKH 3'6 $\XVKPDQ &DUG D@D ORYVWWD §HAH N @ & VKRR B UWHGLL\FDW
FRXQWU\ EXW RQO\ LQ HPSDQHOOHG KRVSLWDOV XQGHU WKH VFKHPH

~e DQ LQFUHDVHG YXOQHUDELOLW)\ DWRG GHLVIHKBNIH R XDAQ & | KIHOFOWMKY AR Q B QW
DQG KHDOWK LQFOXGLQJ PHQWDO XHQW VDK DV MXRH REHQAD RLRDORQJ St

— PLJUDWLRQ RI ZRUNLQJ DJH PHQDWOW\R AFOH DLWH K DNVKEHEDQUBUHODXRG ZR
DJULFEXOWXUDO ZRUN RI WKH ZRRKRQBQG RWKHU HOGHUO\ ZKR VWD\

4EXXIVRW SJ MRXIVREP PEFSYV QMKVEXMSR

7KH LQKHUHQW SUREOHP ZIQWKL WMKMHWH RY W V QW KVDWD W LI AVLKHOURMW D |
WHUP PLJUDWLRQ DQG WHQG WRJBKQLGHUAHWANIBDWHRWYHFBRUBMNL (
&HQVXV DQG WKH 1DWLRQDO 6MIRPYSGH 6HONMDEQKEG6H\GRLRBWHSURII
&HQVXYV GHILQHG D PLIJUD@QW SOOBHSBUMRQHUHNY UG RAJIN KV XD K
SODFH RI ODVW UHVLGHQHH S (IKAH R | WUKHY IO®MQNF H Ul RIBH INHLO VP BRIGO\CK V
EH HYLGHQW LQ WKH XSFRPLOQV VKRWWRQVWIRRQYW LHLBBRQWKRQ ZLW
PDNLQJ PDQ\ VKRUW WULSV DURXWK WKH DHODUFXGWRKQBIO®LNQIDOC
DJUDULDQ GLVWUHVV GXH WERXNE®HQ IFORIFPE®W H WK REIFGN @ IANHD R M
PLVV D VLIQLILFDQW QXPEHU KOYWKRYVW XWKUP PKDQBFAWMDEKRQJ F
RI ELUWK RU ODVW UHVLGHQ¥FHOQDWMWRKMH\ GR DW WKHLU QHZ GH

6KRUW WHUP PLJUDWLRQ RIMWH® VPH P B LRIQU FIX\O DMK iR B REVE R Q W
ZKR KDYH OLWWOH RU QR HGMREW LR \UR &L W DE\HV W Q QOQAVLIGREBAO HR
IXOO0\ XQGHUVWRRG DFURV VXWHR L ROQDMWH RS ULR QLD EMDHY VDI H
DYDLODEOH EH\RQG VRPH FDIYWVHWXEBHBWWD Q,® SWRM B EWNBDBRBIRS D

> @ )RU PRWWVSMH LLPDG RUJ ZS FROQWHOQOW XSORDGYV 5DMDQ DQG %KDJDW SGI
> @ 5RIBGARMVKR6WDANFBNHDVRQDO 0LJUDSXSPR QD 6 XM DRDPIBEBO W, QGQD -R)QUMHIOQDWLRQD-QQWYHORSPHQ
"HY 3 3XEOLVKHG RQOLQHWBUYPHNQEWHUBHNHF®RPH 2ZZ LQ MLG

> @ OH]$D®DMXPGHU BKHS I W HRIO&KHIDER %D Q J D O R U HR UINUHEURE W D FWVAR WQHHRW P D O (:IRRUQIRHRUR/P ) D FWAR WK
,QIRUPDO (FRQRP\

> @ 6% DHKUFKMH JUDW MRHIDIYQGLE O HRIFPRBIRBHWLRQ VRFLY RGO PG B WQ RQUD@SAMIH RQU,QGLD 2

KWWSV _GRL RUJ WUDQ




WKH SDWWHUQ RI FLUFXLW D D QREL YUCOMIHRID EWBEHWQ H M GR/I RIWR X HV Z
UHFRJQLVHG H[FOXVLYHO\ E\ S3RFOIQR D JHHW VD B G G H WMKHGJ B RU R X J k
ZHOIDUH SURJUDPPHV DORQHRH LWVOK WK HD W HW MH. VIRW U S & L\PVD D WEI WV
SHUWDLQ WR WDUJHWHG FRVYRHUDDW LBRQGRGRW K FL @/H O\EDWHR V F LQ F
SURILOH YXOQHUDELOLWLHVDW®GDQBH®YRR/IHWAKRY N WIKR ERLFIN ZL
XQGHUVWDQG WKH FRPSOH[LW\W @GO®L YKEV HW X HRQ WQ Y QW XRIQ! |
H[FOXGLQJ DV IHZ SHRSOH®S/ ISRUWEQH L QWAHDYH Q & VIRHIVHDVQRS V X
DUHDV LQFOXGLQJ ERWK WHKHVGWWW LRIDMLURQ WLRMY DQG VRXU

/ISGMS IGSRSQMG GLEVEGXIVMWXMGW SJ QMKVE

,Q WKH VWXG\ RI WKH PRDOBIQMQ GQIBURXQRDOV ZHIWHH IHPDOF
ORVW RI WKH ZRUNHUV EHORQJHG FHR Y24 ®Q\ IR UP DAL GI ®RAVD W LR Q
FRPSOHWHG VHFRQGDU\ HGXHADOW FEXQN UBORBUWMNGIOKINWOWKH\
GHYHORSPHQW WUDLQLQJ KDY H KRHD GHD WRK HJLHB RIVWAVI\G P RU D W L R
\HDUV LQGLFDWLQJ WKDW [PQ MWIOMLLR Q LV W [FURDHHGE/ DXLOV R BMNL @G W

JLIXUHHQGHU ZLVH GLVWULEXWLRQ RI PLJUDQW ZRUNHUYV
Q

. male female

JLIXUBRFLDO FDWHJRU\ ZLVH GLWWULEXWILRQ RI PLIJUDQW ZR
Q

@ osc e General @ sBC @ ST

154.8%
20.7%



No formal education
Std 1-5

Std 5 pass

Std 6-8

Std 9-10

Std 10th pass

Std 12th pass
Graduate

PG and higher

Q

married

81.7% . yes ‘ ho

yet to be married 14.8%

married without gauna 2.4%

widowed 0.7%

divorced 0.4%

response was sought from
migrant workers who were adults

@ once
@ twice
@ thrice

. more than thrice




JLIXUKUDWLRQ EHWZHHQ WKH ODVW WZR PLIJUDWLRQ HYHQWYV
Q

. less than 3 months
3 -6 months 17.7%

more than 6 months

33.4%
respondents are migrants
who migrated 2 or more
times in the last 12 months

I1MKVEXMSR TEXXIVRW ERH XVIRHW

ORVW PLJUDWLRQ HYHQWYV UHBRUWHG E@ NWK VKRV G HOPARWS FL
D WKLUG RI WKH PLIJUWDOL@QW ZBGNHURWHHSRDQ MEK BEBWW LIJUD W
PRQWKYV ZKLOH DURXQG D TXMXWWURQH WURISWKHP PDGH

$PRQJVW WKH RQHV ZKR PDGH WIHRD WQ\L KD (RURPRMWKHP UHSRUWH
EHWZHHQ WKH WZR PRVW UH¥¥ QWK PQJWRWHRPRYWEWVDADG/ OH E
2Q0\ UHSRUWHG D JDS RI VHQ RMRKMWED VRW WRRJ H YEHHQWZW $V S|
VWXG\ FHQVXV DQG 166 GHIL@LWYR®QKHRP LRILIDWMR®R M ZHRAXW G E\
UHSRUWHG GXUDWLRQ RI PLJUDWLRQ ZDV ILYH PRQWKV

&RQYHUVDWLRQV ZLWK PLJUD GWUNREXHK® D GWK D Q8 FWX HIUR ®$ PL\
SRLQWHG RXW WKDW WKH GXKD®HE®E\RW KW VHEW R UJR LULEQQIKGIG
VHFWRU ZLWK PRVW UHVSRQGHQWY UHVRQDWLQJ DV

|':H VWD\ DV ORQJ DV ZH WHHWL ¥ ROUN «RP®IW 118 QIFQ ® W QKARHPHV pW K H

)XUWKHU LQVLJKWYV IURP WKH2Y'V,DQG VRERZHEOWK VORDH WILIQL I
GLIIHUHQFHV H[LVW LQ WKH GPSUOOHN LIRRD VRK HP VIWRGH. KFQ X YRUQH [ G
PLJUDQWYV ZKR GHVSLWH RZQDYJORDEH UNURI MRUINAFOYV HRRDNHIRU R
W\SLFDOO\ LQ WKH OHDQ D WH B XOWVDXWH @ L\IHD\DRQW | IZRKREHHEKD U Q8
3UDGHVK ZKR ZRUN SULPDUU®\ZRW N IDFANP R\OWD DW\R PQG \E KEK®& K VWU

DV RQH PRQWK D \HDU 6LPLDD BOD RXWK LRR/LQ WWR/X W RWPR BWMIE K H |
IURP DERXW D PRQWK LQ LQOMH D ERYWHWVLFWRRW KD W QRIQQWR W N WD

$OVR DOPRVW KDOI R P RWKLHD P W RN DPQAWD W IUSHBHR lBWIN B Q D WL R
HYHQW 6XFK PRELOLW\ SDW®BWQ®WVYHHRILE LR WK W SARHPNHHIWDW @ ZF
GLIILFXOW WR GHVLIJQ WDUJIHWHBDEROLPHHURFDWERRBP ERVMAKRZXR X
SRUWDELOLW\ PHDVXUHV



JLIXUIHVWLQDWLRQ ZLVH GLVWULEXWLRQ RI PLIJUDQW ZRUNHU

Q
. intra-district
inter-district
inter-state 36.1%
45.5%
1HDUO\ RI PLJUDQW ZRUNHW L@GW QLY VIW B @& W R H PV I B WGROAWW U

RU SUHVHQW PLJUDWLRQ ZKHOHDV LQWHYSRWWMWMHGEHWKLH PWHAY W UDQ C
GLVWULFW PLJUDQWY GXURQJ WKH ODVW RU SUHVHQW PLJUDWL

7TKHUH ZDV DOVR D VXEVWDQWIHUH MFFRHPE ORQ LHIG LEFD QRMD\H AR PR L
IDPLO\ GXULQJ WKH PLIJUDWLR®IHWKRWLS$IOPRWWZRDOMHUWWUHSRU
PHPEHUV DFFRPSDQLHG WKHP QJ IDRPILO@KRVWREHRAREZSDR\IDOVR LQ
JHQHUDWLRQ DFWLYLWLHY DW WKH GHVWLQDWLRQ UHJLRQ

JLIXURLIJUDQW ZRUNHUV DFPRPSDRRSEGREPHQW VWDWXV RI
IDPLO\ PHPEHUV Q DFFRPSDQ\LQJ IDPLO\ PHPEHUV Q

@Q o no @ o no

50.9%

86.1%

response was only sought from in-migrant workers

response was only sought from in-migrant workers
who were present in our study geography P y 9 9

who had migrated with their family

&RQYHUVDWLRQV ZLWK PLJUD@WLQBXFBWRGGW K®XW LZEL OHK W KAV S |
VHFXUHV HPSOR\PHQW RSSRUNK@NW IEHH RW K UR X DR HHO LW LVQR @V I W
PLJUDQWY SDUWLFXODUO\ ZR/FHR@ WD Q/HIRX MM GCDDBSRR\WHEBIWU R Z(
HILVWLQJ QHWZRUN 7KLV VSRQWHIMHRX W KPS OR\® & BWDEBDHNW®R C
IRUPV RI H[SORLWDWLRQ L QFZRAGNMLWWN [ X)DXW VKK D VG/IPHQXW VR W Q
IHPDOH PLJUDQWY LQ ERWRQAMWDMWI W GHY H VRIOR WKDID \BHRQKEH S |
HPSOR\PHQW VHFWRU WKH OLERW K KRGS R U VL @GLGE W K RWKHHARD W L Y |



PLIUDWLQJ KRXVHKROGYV

,Q ODVXGD EORFN RI %HDZDUHGHVMHQ AW RIPQ WoKOHM D A WKKDDD Z&K&  F I
PLIJUDWHG WR *XMDUDW WRWIUYHGCOWKDWKH UHVSRQGHQWYV RE

|':RPHQ KDUGO\ JR IRU VXFERZWHNUHBRKDW L2\RYM WL K BHDW YSEDRUF M « 1/(
VWD\«pu

+RZHYHU WKH VDPH JURXS RIW MAKKSRQGHRRPHQ REEG/\HRJ YH.GUW WM W
FUXVKLQJ VHFWRU

"2XU ZRPHQ PDLQO\ PLIJUDWHDWR VR\GKGEBHK T IDXQMX L QD SEAMLXHCH B R DA
VXLWDEOH RSSRUWXQLWLHV

7KLV FDQ SUREDEO\ EH DWWW.EQ W G XW K LMQK HL QIEPW WIK\BI W R B 1B U H
D ORQJ WUHQG RI HPSOR\LQJPZARP HE UK WESHTFRIHE WROGIRZMR SDLG
UHTXLUH FDUU\LQJ H[WUHPH®I XWERD\HORIHFH VVWRKWKH CFRING K H U \
FRQWLQXRXV DOORZLQJ ZRPH®Q ZWHRH @ HA G NVRKWIKNMM. U FKLOGUHQ E

2Q WKH RWKHU KDQG WKH 5DZPMWQ QR BERYRPHIQY EDRGS YNRWINHG O
LQGXVWU\N\ DQG DV GULYHUV QRWHG 2

"'RPHQ IURP RXU FRPPXQLW\ DUOHD ZGHRGRRW ZRUN«ZKDW ZRUN

7TKH UHOXFWDQFH RI ZRPHQ WR PLJUDWRXFK \WKLW KRD QB ZND R ISVURIE
WKH VHFWRUV WR ZKLFK WKHLU KXQHWRNG U BERXNWDWID GBIV PR FKRDM E

$ ZRPDQ IURP ODGK\D 3UDGHVKLDRUNQROW D DHDEYRQHREVXWUK HG
FKRVH WR PLJUDWH ZLWK KHQ KXVEDQG WR ZRUN LQ 5DMDVWKD

“:KDW ZRXOG , GR E\ VLWWWEH DM« KRIPUH TKHQYR L YVQ R XARDOLID 2
OHDVW KHUH ZH DUH DEOH WR HDUQ VRPHWKLQJ«p

7KLV VHQWLPHQW ZDV FRQVLVWMHAW P\L HFBQ WGK R RMKKRHUG ¥ RPRIDN
FUXVKLQJ XQLWV IURP %LKDO DDQ/GDHIO QAN RIS RPDUHQEBMRKID QG
JHQHUDO DYDLODELOLW\ RIFARRWN DQGWW K HY WIRQMHR BV XV KANEHHEH V 2
DFWHG DV D SULPDU\ PRWLYDRWMQRQDBWRQJIRUWKR MHKMVUPKIVEDC
DOZD\V WKH FDVH WKDW ZRPHW® DRUWNKBLUQKWYEDWQISR/H X\BHRRWRL J U
SWWDU 3UDGHVK ZRPHQ IURP PHJPBHQWZ KRN VIHXRROWWH G KIHQ H DAWVKV
ZRUNHG DV GRPHVWLF ZRUNHUW\Q RIUPRE D H DD WGXIHQ W B HRRFPHPX @ISV8 U R S

7KXV WKH GHFLVLRQ WR PLJUW WHI RHRY PWYWUERUXRGEUVWREB GQD V
WKH KRXVHKROG ,W UDWKHUSGHB'SRQ X RQL SO MRABRIMHR KIS WRAE K DL
DYDLODELOLW\ RI RWKHHU WKHHOH R R RG YRS WR-RIGRO BFVR VAN RBHRUR QW
RI ILQGLQJ VXLWDEOHVERURRQ®LWKRQGE HRIWZ R DNOLEREF QOGLLERIQ WKV
GHVWLQDWLRQ DQG VR RQ H{BVHUEDWGHG ER GV \DUH DXQUANWHO L J L
ZRPHQ V SDLG ZRUN

JURP D EURDGHU XQGHUVWBRGLEH [RQ WK HHGZW KDWD WRIRMH @WK MO H F
UHORFDWH ZLWK WKHLU V$RXWIEVODFIN BUUEQGKH WRSIL BHMHIFD DM

> @ ,W PEMWRVEBGMRKDING KH WHR@ YW H U QD & YRWHW LR JO H DR/PIBRGS R U WIDRWYW A WQ R @ HB LEBARPHY
DFURVV VXFK PLJUDQWYV LQ WKLV VWXG\



WKH VRXUFH DQG GXH WR WRHBSRUNNWHIIAHL RV RDSAW MWAKCHO GHDUWH. Q D W
PRUH LQFOLQHG WR VWD\ EDERQAKIBDQ HY DYEbQ © DCHO/HH MK RARKMEBI RVSRX L
UHYHDO WKDW IDPLOLHV ZKRIPWXUWHLW HGI MWERHIWHW KRQUDKIBIG LQ VRPH
DIWHU PLIJUDWLRQ

7KH VSHFLILFLWLHV RI WKHLFRIPRUVDRWRU B RBRYHGYW K MXMKAR A G D\
ZLWK DOPRVW RI WKH UHV&RQGH@WBXVIVOUW R HJ VMR ROJ FD'X VH Q
IROORZHG E\ RI WKRVH LQ7WKWM ARQXWHXFROAIRFQ DAWWRYE RQ F
UHIGMKFWUHDOLWLHYV IDFHG QRQWRRHOR EFA\UWEXHW SDQ R R U\B BPID\GRHE R DD
ZRPHQ ZKR DUH PRUH YXOQHUDEOH

7KH PDMRU HPSOR\PHQW VHFWRYHIR UYPULHIBQWDXYRUNHOV EKR ZHH (

LQ S8WWDU 3UDGHVK RI BLWEKBIQMR\Q ¥ WWHK AP ISFOR WHHEFDWV RAK DIQN  Z

,Q 5DMDVWKDQ KRZHYHU PRWWRRHIEUDQW ER UWMIMRIYHZFHWYXY KPQJ L

WKDQ FRQVWUXFWLRQ WKH ERBRVSNWDRORQWYHEWRWD XU D GBANG KR W I

PLJUDQW ZRUNHUV ,Q SWWDUWHBHDGWKK WZ 5 IRMOKHUK Q R WBIRR U W K \
DQG PLQLQJ DQG TXDUU\LQJ

JLIXURODMRU LQGXVWULDO VHFWRWY RI ZRUN IRU PLJUDQW ZRUNHU
Q

@ Overall Rajasthan Uttar Pradesh
Construction
Mining / quarrying
Hospitality
Brick klin
Agriculture labour
Automobile / transport
Electronics / Electrical
Apparels
Beauty / Wellness
Security
Other

0

;) l

R

20% 40% 60% 80%

2XU REVHUYDWLRQV IURP )*'V O, VQIHE I/AHY HRI@QWY AIQNRURBOW PLJI
DFURVYVY 5DMDVWKDQ DQG S8WWDH\WBWDGHWKRIRDQW KN AVRKDBVHMAHK £
HPHUJHG SULPDULO\ GXH WRUDKH RBWZRUNHG QDWXUH RI PLJ

7KXV PDOH RXW PLJUDQWYV | QRREAMDZDYWHG HARBR LQ 5DI\W8WKD

t 7KHUH LV QR UHDVRQ«, W - VKDGVIN MERX W R D YRR DE HQB PRIFRFZA F W H
! VRPH RWKHU OLQN OLQM RHUOZIMW MR B BRKX D, KIDHGKWIRHUR D WD K ¢
{ ZRUN WRR«:H JR ZKHUH Y HUWZ W R HQ RD BRERX i RARNKNE JOVB EZRN @IN, W K L
! ZDQW WR JR WR 7DPLO 1D GXZRRENZW& B U, HJ B WK R XNV@ RI ) RERGL PXQ/\
: NQRZ SHRSOH WKHUH«:KRLAL0®R, GRWWIDREZ WQ\RYN MRRIHZBRANK H Q

{ZH FDOO WKH FRQW D FWRINDQE XOQ/GH 7 KRIXJ H URP \FR(DNYGRUBPE HD V RZ
! «<2QFH ZH ILQG ZRUN WKMHAHRXURBHWX R RQ G (GERAW. RIGFRWKHU |



7KLV LQGLFDWHYV WKDW FRUM LR RUYRHAPHGIH RU LRPISRDW ERIFENY XMV
RSSRUWXQLWLHYV PDLQO\ GHSHMNXDW RLY SHDVWR & DDQ Q HRARZPRPXNOM- W \
WRIJHWKHU DW WKH GHVWLQD@WIL R® FAIDVOK WSLHR/S & H OKSDVY IQ@DYQHNY D W\M
HILVWHQFH HDVLO\ 6RPHWLPH¥KH&®/XQOWGCDRDR WAKH &V HQWKBHNK
FRPPXQLWLHY DUH H[FOXGHGUIRIRPI MHKINPD W& RVEFNES DX\S LVRAQ D LOHRP LV
DYDLODEOH )RU H[DPSOH L@ GD0BMIYVRARKDRX QMR FHVHDIWHRR BY DOO
OXFUDWLYH SRVLWLRQV L@ LWHKH HK® WS\LIM D O M\ VWWHHIRAWFRBWWWWWCGHLESHBIFVDHX
SXULW\ DQG WKH\ DUH UHRWURBWH &KW RKGIRL @ K\RW O \FIKGIDBD E H H C
ZRUN LQ WKH FRQVWUXFWLRQQVHFR B RW KB UL VWb VW H XEIMUBRDY U O\
SLFNLQJ ZRUN ZDV SUHGRPLQBQW®O WD RRBPX® IEW IOHRZ HWRIPD3NW D |
DQG UHJLRQDO OLQNV ZLWKVWKWHHB R QYWRQ AD/QRSU K DLQD WHRH DDW WHHF W

)JIJIGXW SJ MRXIVREP PEFSYV QMKVEXMSR

Economzc effects

7KLV VWXG\ UHSRUWHG WK D VZ HRUH DYEHOEBIMR PHEIHWQ PRWQ BRKU KIHWK VL J
YDULDWLRQ EHWZHBQ WKG S\IXNRDWM/BWEMYQEVWDU 3UDGHVK

JRU WKH ILQDQFLDO \HDU D LQRRRH DQ GDIMD $WKIFDP ZIDWQGBHERUW
S8WWDU 31DGHVEXKLFK DPRDSQWYV D/QRES5 SHU PRQWK UHVSHFWLYHO

JLIXUDRQWKO\ LQFRPH UHSRKWOE BVIPHIPDOMWD DRPARLWNEBDMDVWKDQ
ZRUNHUV Q ORZHU WKDQ WKH VWDWHK H YHDWMHI R | 18W
@ Min @ Mean @ Max 3UDGRAXW REVHUYDWLRQV IURP WKH ILF
VOLJKWO\ KLJKHU ZDJHV L QNSADUVLIE\KWY/KOI
WR WKH KD]JDUGRXV QDWXUHLRN WKH
15838 ' ZKLFK ZDV WKH SUHGRPLQDQWHVWHFWRU
% ZDJH UDWHV FRXOG EH XQGHRI\DNRRG
VHFWRU WKDW SRVLWV D BGMWHRQYWVWK U

10,081 |
9,039

*LYHQ WKDW RXU UHVSRQGHQWY LQFC

6%0 DQG RXW PLJUDQWYV ZH PD\ QWVR WVRP S
4,924 419 SHU FDSLWD LQFRPH ZKBEFK ZIRW UHSRU
® R US SHU PRQWK 7KXV PLJUD

KDYH EHHQ D PHDQV IRU KRXVHMKROGYV
WKDW ZRXOG KHOS WKHP GHINGIVZLWK |
JLIXUKLIJUDQW ZRUNHUV VHQ:&L@HIBPYWWNDIJERD @W DP R XQWWH GV K D W
WKHLU IDPLOLHV Q WRZDUGYV PHHWLQJ DFFRPPRGRWLRQ D!

SRFNHW H[SHQVHV RQ IRRG DORVM)FLG
@ ves @ ro PLJUDQW ZRUNHUV DOVR VHQWI EDFN |
PRQH\ WR WKHLU IDPLOLHV DDAD RRAHNV R
WKUHH IRXUWKYV RI PLJODOMNVZRUI
WR WKHLU IDPLOLHV 21 WKHW DOP
UHPLWWDQFHV HYHU\ PRQWK HZXLOH C
VHQGLQJ UHPLWWDQFHV HYHU\ WZR PR(

Overall Rajasthan Uttar Pradesh

22.4%

> @ KWWSV ZZZ FHLFGDWD FRP HQ LQGLW H 8RR HYWHLIPR/ SYUNROEX H W BRIQIRPD SAHWWD \QW GS SHU FDSLWD UDMDV)
> @ KWWSV SLE JRY LQ 3UHVV5HOHDVH,IUDPH3DJH DVS["35,"



JLIXUHUHTXHQF\ RI VHQGLQJ UHPLWWHEHAHYHUDJH 15 ZHUH VHC
Q GXULQJ WKH ODVW RU FWURG QW

QRW RQO\ WKH KRXVHKR&GV EX'

@ Overall Rajasthan Uttar Pradesh FDQ EH XQGHUVWRRG E\ WKH W
— WKDW ZDV UHSRUWHG WR EH VH

Feenymontt ODNK E\ PLJUDQW ZRUNH L

E\ PLJUDQW BRMBPNMMDQ DQ
ODNKV E\ P L WD GW WARW I
SUDGHVK +RZHYHU WKLV VKRXC
FRQVHUYDWLYH HVWLPDWH JLY
LQGLYLGXDOV DQG IDPLOLHV W

Every 2 months
Every 3-6 months

Whenever required / necessary |

When migrant returns \. LQFRPH DQG UHPLWWDQFHV
0% 20% 40% 60% 80%

response sought from migrant workers :KLOH PRVW RI WKHVH UHPLWWL
who send remittance back home E\ WKH KRXVHKROGYV DW WKH

DOPRVW RQH WKLUG Rl WK

JLIXUHRXVHKROGY UHPLWWDQFHV VDWKQW ¥ BAXKVGANUPHSRUWHG WKDW
Q SXW LQWR VDYLQJV DQG LQYHV\
DFFRXQWYV ZHUH UHSRU)

@ yes ® no SUHIHUUHG PRGH RI VDYLQJV Z
WKH KRXVHKROGYV SUHIHUL

Overall 32.1%
7TKXV LQ WKH ORQJ UXQ WKH

Rajasthan 36.9% UHPLWWDQFHY KHOS WR SURY
FXVKLRQ LQFUHDVH HFRQRPLF
Uttar Pradesh 26.4% DV D WRRO WR PLWLIJDWH VXG

KHDOWK VKRFENV DQG SRYHUW\
KRXVHKROGYV

Nomn-economic effects

IDERXU PLJUDWLRQ FDQ EH NQBOIONWRRGFWRWIH @ NVRBHEFM®WHVP S
'KLOH LQ WKH YLOODJH WKKN WUIDNGQNVQRQDBOE VD RZRI P B EIQRM\ON
LQFRPH RSSRUWXQLWLHV PLHDDWLRY KDV ZDWR 2MIGH WGV WR K |
SDUWLFXODUO\ WKH 2%&YV

FTTKHTVXUYHVTTLQGLQIV MY SN SW K p W welo! DV W KD QV LV LWMKED Q¥
: DYHUDJH UHPLWWDQFH S W PV APREG ERPPXQLWRIYV BEW ORC
PLJUDQWV EHORQJLQY WF? axU h@ dN@fJ/é’\éLKRVH IURP 2% & BRBPXQI

IDPLOLHV ZHUH HTX®O Riﬂ/@'—@d %B’HRYHU LQ SDMDVWKNDK ZK

ZKLEFK ZHUH IXUWKHEW & R V KDG HVWD BRIEKNG

WKURXJK TXDOLWDW!.YCH'-Yt| \Wﬁ Q‘ HDUIpQIGEXVLQHVKZB&VFRP|
GLVEXVVLRQV © DQG 5HJDUV KDG EHHQ DEOH WDRS H DLQU\

OLJUDWLRQ KDG DOORZHG OHJXZID®RW HIQ R B QA KDDAV 2 ¥ & WHR RIDXIQ L W
HDUQHG WKRXJK WKLV ZDV QRMQ D5 XBDDWRW Z RREVHHE Y QWAHRQW BU ST
EXW PLJUDWLRQ GLG DOORZ PHGSDURRVE&VDPQWLRD WRR)\ER@RH P
LQ WKH ODERXU PDUNHW HBH®LRQOPQ@®\ LPRWMT ¥MREWVRSISBBW X QL
ZKHUH RYHUW FDVWH EDVHG GIMHQ LLP LQRDW WRRQV DD \P X E K HIGHV V



7TKXV GXULQJ WKH )*'V DQG " ZKHKWRRAQULRDXWUWHL QD VDHER )XWV FULPLQ
WKHLU H[SHULHQFH DV PLJUDPRXQ IZWUNRSKD W IKHD OF-DAKEZB QLHRG WKL)

“W\W LV QRW WKHUH ZH KD/'YHXWR VGKRHK BIULG/ IRE 8 K UKkWIKFOLVWQ DLW LR Q |

ORUHRYHU WKH QHZ MRE URBGVWIKMH PLWUBY VWD YGH DIOO REK@W®Z VN
KHOSV WR EUHDN FDVWH FODVV LQHTXDOLWLHYV

)XUWKHU LQ 5DMDVWKDQ RMU WKRBWSPG IV BYMRLR GI\D EHWRI® OIR U
EHORQJLQJ WR WKH OHJKZDO RRPR ¥QSWW IR W RFKIRKRMHW EQBQE R X
ZKLFK ZDV XVXDOO\ KHOG E W RZHY HJW VRKJH * KOVAVAD W K DW WPHASH) D W L R
KLHUDUFKLHV LQ RWKHU ZDDG ERXWKRXWD\VH, Q/ &R KO ®WWERD/QR QXD
SRLQW RXW WKDW PRVW RI WKH mMWDFWVILOGRUNLEDRGQBERQK HU
LQGXVWU\ ZHUH IURP WKH ODQ@EOHVWH®& FIRW R & QW W LGIR/L K MAKH |
ODERXU DQG VLPXOWDQHRXVPRQWEHDE WLIQH KLDOKHFRWLYL6N PRIOD L
FRPPXQLWLHV IURP $VVDP WKDWNBHVHLO QXFNEXRDV BDYWRI BV
DVVRFLDWHG ZLWK FDVWH JERW &VWKHFRY Q URMN S VD K DB W HUQOGED L W W
ZRUNLQJ LQ KD]JDUGRXV HQYLURQPHQWYV

$ IHPDOH PLJUDQW ZRUNHU ORO®WG QURPRH OKDDBK EH B Q DIBGIR/E\PZ KR K-
LQ WKH VWRQH FUXVKLQJ L@QBWW WU} LHDEIVM DV DWEDQ IRU WKH

":H WU\ WR ILQG D IDFWRWRJIAHKNHKHU HRWEK &D XU GWCKQ 2R MINPYRHU A HO W/
DOVR UHVWULFW P\ KXVERZQ@HURPRZAV SIUHN WXHHG DWW KHDI WHHV

,Q WKH FDVH RI ODOWL DQG WNUNIKXP\L OKDBLOUTWLR QD QR DYFRRHD V H
DQG GHFLVLRQ PDNLQJ DV FRWE B UHRX WHRH WHKIH L B Q/ L WRZTHWY HRIQ W& L \
VFHQDULR 2IWHQ LQ WKH FDVMWKRIWKRRNQI ZKIROPHYUMMWISEFZD O O
PLJUDWLRQ PHDQW VKRXOGHUQLRDLW®W KZAR B X ULGH® RG LSOIL & KIDQAG R F
SHUIRUPLQJ DERXW WZHOYH WRUN RQWIHHQ RKR\X U NVWRHIV KFHDXS O H G
KRXVHKROG ZRUN RIWHQ VHYGE HZG\ODI [HHFWHG 3DHIMLQH KGR \G MDA V |
VXFK ZRPHQ PLJUDQWYV RIWHQQDH FIROHRG LINR® ISVMNROR/Q HERFMKI P H V'
D EXUGHQ Rl ODERXU RIWHQ UKRXYHMGHUWBWX\WQRWGPBBBLVQRQ PD
IDPLO\ RU LQFUHDVHG HFRQR®PWE LQGHSHQGHQFH XQOLNH 0D

7KH JHQGHUHG LPSOLFDWLRQV \RW P\HI®& (EMKR Q CR K RRIRHUIQUZ KERL G |
SRVLWLYH WUHQGV ,Q WKH RK®@ -?LSDDWLPBLSDWMRIRD S KL MAK HZ RU D
VLIQLILFDQWO\ ZLWK WKH PXREH\PHIED 3DOHFKBUYWDW R 1,RW W LW
ZHUH DOVR IRXQG WR EH DF@HYHO\LDYWLWRW ZR YK LB BHO| KH
FOXVWHUV ZKLFK LV V\QRQ\PRIXV HAOIWKH /K H WCREVSVY B Q® REZOMK/ W H
5XUDO /LYHOLKRRG OLVVLRQ H15/KL\R DKW MYKH SOWW. F3HBEMDA. R Q & D
DZDUHQHVV Rl JRYHUQPHQW VFXIHRKY QREBE @ QRXQGE D YWD DQL
KRZHYHU KDG FRPH ZLWK DQHWFUHPRWE& ERPENMY LFA N&BXDRQ GR
"RPHQ IURP RXW PLJUDWLQJ KRIXWH KRR OMG\H QORFZVK ¥ GWW. R VWIDQN BV EH S
YLVLWLQJ EDQNV KRVSLWDGVHBXEODWHR -RINFKRROWR DRUGW ER X
SDSHUZRUN 7UDYHOOLQJ ORWQUQGLN® DRQPBPKWH TR D WHK FSKX ZRWMN WU D G
IOXQJ YLOODJHV KDG VLJQLRFDRDNQG FRIFPFFRRRGW G BRKUHQHFR\QW K H

$ ZRPDQ IURP ODVXGD WKXV QRWHG
":H DUH WKH RQHV ZKR PX\HW ZRURXM WD @ B UGIRXY ¥ EXUM PAHHIQSWHH @

DURXQG« :KR HOVH ZLOO G VNHAKZ DK ZHIYRRHQXRQ &KVt 0 NRAH IRORU HV
WKLQJV DW WKH VFKRROV ZKHUH RXU FKLOGUHQ VWXG\«u



SHPLWWDQFHV EURXJKW EDFW ZW R/ IPQ JW BPM KRV MK R OF&K DE.QH D QW
WKHLU FKLOGUHQ V HGXFDWWRQVBRBRONQ GRIEK HPIERISHIH WE HDUALK D!
LQWHU GLVWULFW PLJUDQW ZBol MR LU\DR Z RODNXGEID L @% MIXZD V WARFD H
VHFWRU PHQWLRQHG WKDW HCOI\VE LW FWHGE K\HBIOW R LE H DGR R F BHUE F
HDUQHG KDG DOORZHG KLP W R PSE®XADMGI XQ V, 7V RGH JUKIRY KOG FG X L
LQWHUYLHZ ZDV HDUQLQJ D JHRFRR® H @F R P HU W KWVPN KDIYLQJ E

+RZHYHU LW PXVW EH QRWHBPWKIDK XKHD HK P& \DW | D ADYMGSR QH P H
RU FRQWLQXHYVY WR PLJUDWH PW®&HHFKKDG UEHHH @ | DERPW RRQUHDY L
OLJUDWLRQ KDV DOVR OHG WERWXRDHD CFLOPI IWWHDGD VIRFFLUDXCD OVERGW K H
WKHLU NQRZOHGJH DERXW GRSIGRNPOIW W HENGRG M VRV LPDWWILEQ@W ZK L
RWKHU DPHQLWLHYV OLNH KRX® LRMK IR H \S\O DKRQ E®B\ BHHEMAHW BV A &L
WKH DYDLODEOH FKRLFHV EH IRQWVWKR PVDIQGEKDWHRW® SN GD PIG) W F
OXFUDWLYH

'"HWDLOHG LQWHUDFWLRQV AWUWVWKLRWXKHMWIHIDORLZR BL OREB QWY LARRIM D C
LQ WKH YLOODJH OLJUDQWYV |URHQ WR\RQGIOE BADKRIFAM D5D MBI QWKW Q L
KRVSLWDOLW\ VHFWRU QBWLQYKBDWHH IRMUDDWUMDGJI RELRNKHED), SDUW

1LWLVK 5DZDW QDPH KDV EHHQ PENRQ\PaMBBD UURIPVVDZIDAIMD PHQW L

",Q RXU FKLOGKRRG W K HELH WK\G @D\R RRIQE & 8 WY R U WEKGH B UDABIHP RF
WKH KRWHO LQGXVWU\RMYGRW K X F K LHAYGHOWIW I\ B B GHE: YR HD EQRIRWEL W/
FDNHV DQG GHFRUDWL@XMKKREBDRRROHNL ZLWK EDOORRQV RQ
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Chapter 3

DRIVERS, MOTIVES AND MEANS OF
LABOUR MIGRATION




7KH JRUHVLIJKW UHSRUW IS)O/WP HRE B DD UK D UTRFAFHHIS WXL BO 1LY H
6RFLDO 3ROLWLFDO (FRQMRHPQFKL® ARDPBIZRIUN DUHS Y8V HRDO W K H
GLPHQVLRQV RI PRELOLW)\ DIQR3Q XR) GVHRUALFOROU HOR W/ KW L IEQ\W HELFTRFQR P L
SHRSOH WR FKRRVH WR HLWKWRXRPEH DWH RQWHPDLQ DW WKHL

7TDEOH 7KH '"ULYHUV RI OLJUBWRRBE B VAi3E&EWS B\HSR U

6RFLDO GULYHWBWXFDWLRQ IDPLO\ NLQ

'LYFULPLQDWLRQ SHUVHFXWLRQ FRQIOLFW 1
SROLWLFDO GUl'_‘gF'ﬁlfgWLYHv GLUHFW FRHUFLRQ

'HPRJUDSKLF GU3$a
\ISUH

XODWLRQ VL]H GHQVLW\HSRSXODWLRQ V'
YBoHQFH

OR\PHQW RSSRUWXQLWLHV LQFRPHV ZDJ

P
(FRQRPLF GULY%H GXFHU SULFHV FRQVXPHU SULFHYV

([(ES)RV%_SP WR FOLPDWH KD]DUmW HFRV\VWHP
YLURQPHQWDO ulL
(Q Q Q ODQG GXFWLYLW\ KDEWIWWXBELOMW\ IRRG

+RZHYHU LW LV FUXFLDO VBRI E\DHGQHRH WD Q GLW K D W GVRHH AQHBURMO HX D |
RI SHUVRQDO DJHQF\ LV SDUDWRRK®Q W) RWR H{Q B &0 M DINV. GGE WERWV H G
ZRPHQ PLJKW QRW KDYH WKH B¥Y UWKRH B D CCHH Q 8\ WKRH PR K@MKR O G

,Q WKLV VWXG\ XQDYDLODEHOLRQ RI ZRZMD VDWHWS R HWHG WDAH WK H
PLJUDQW ZRUNHUV ,W ZDV FPRMHIOQWRIRORZAHG/ BJHSRURMIEGI WKD\
RI EHWWHU ZRUN RSSRUW X QU MWILHRWQ QMR KM KHLQJODR K UREB H BEHE RW K
GHFOLQH LQ DJULFXO®/X EM® BIURIGKAGLNYD® \H[SHQPW W KD W
HFRQRPLF GULYHUV DQG HQYRDR® BHQ WIDOVGRILKHUM WH R WK H

JLIXUHSHDVRQV IRU PLJUDWLRQ
Q

@ Overall Rajasthan Uttar Pradesh

Unavailability of jobs in the village

In search of better opportunities

To repay debt

Agriculture failure / decline in productivity
To bear medical expenses

Training

Other

j"T|

0%  10%  20%  30%  40%  50%  60%

>7@ )RUHVLJKW OLJUDWLRQ DQG *OREDRMHFW BRGRH QYW DOHEKOYHIHO P HQWLRIDIFBURU 6FLHQFH /RQGRQ ¢



JXUWKHU LQVLJKWY RQ W KIH) WDHRWS PQ GUAMW/LMY JD IFVI MYK Y. HEWR @ & VG U L
ORUH WKDQ RQH WKLUG RI W KN WHG® SRIQIBWM QVWKH\ GLG¥XMJIGR DQ\V
OLYHOLKRRG RSSRUWXQLW DH/UBAM UNVR H MK B LLIO-DVBIRQ GIO@RYW D T
IDUPODQG ZKLOH DQRWKHU TXNDEXMHUXUDO ODEWRRWPRIG MWK H U
UHVSRQGHQWY HQJDJHG LQ ROWKGILD D I0Y HEX* & R RIGH B AVVRLEY\L KMLYADVW LL R
ODFN RI PHDQLQJIXO HRIQR\PHIQRV SRIKRSRAUFWL Y LW E MNQYEGW BIBR P B .
ODERXU DQG KRXVHKRDO ®& KHQBPIIFQ DUH B VIRIG\Q B W RRDKAL\F |G H B IGG
PLJUDWH

JLIXUH2FFXSDWLRQ DW VRXUFH ZKLOH QRW PLJUDWLQJ
Q

@ Overall Rajasthan Uttar Pradesh
Did nothing, no work at village
Work on their own farm
Farm labour
Other minor livelihood opportunities
MGNREGA labour

Other
0% 10% 20% 30% 40% 50%

7TQEPP PERHLSPHMRK WM”AI ERH PS[ EKVMGYPXYYV

JLIXUBVDJH SDWWHUQ IRU ODVW \HDU:V DJUQRYMMyKERX ¥ b KEEHYV

Q VWXG\ ZLWK DW OHDVW
PHPEHU SUDFWLFHG DJUI
@ Overall ¢ Rajasthan  Uttar Pradesh WKHVH D VLIQLILFDQW
: ————————| UHSRUWHG GRLQJ
Home consumption only H[FOXVLYHO\ RQ WKHLU
+RZHYHU WKH DYHUDJH C
Home consumption and sale in market 7DV UHSRUWHG WR EH L
i KHFWDUHYV ELIJKD\
Sale in market during financial crisis YDOXH ZDV VOLJKWO\ KLJ
BUDGHVK KHFWDUHYV
Sale in market only 5DMDVWKDQ KHEWD
0% 20% 40% 60% 80% 100%6 = DYHUDJH IDUPODQG DUHLE

response sought from migrant households who sowed crops last year VKDUHFURSSL Q J
LQFUHDVHG VOLJKWO\ W MRV W HVO DXWKHVFW DY Y MXBHOBHIQY XV H

IRU 8WWDU 3UDGHVK PXFKHFRVZIHUIHW KEXW KB\ Y AWUWDKIBIQI D U |
KHFWDUHYV 7KLV PHDQWWOKDWX EDVILMW M Q AWK WD DIDWRRWWH  2QO0
SUDFWLVLQJ DIJULFXOWXUH WHKFRREMHEHWHOOLQJ WKH SURGXFH LC

'XULQJ WKH ILHOG VLWH GLVYHXVDERRVV FERW R QMW B RPIR/XREWH U Y H
KDG OHG WR IDUP VL]HV EHFRXLQODRQE UKHRO/ERI DY XPFECEHFRPH L
FRPPRQ UHIUDLQ ,W PLJKW EKN QRQG\G RN KDK\H VDR HH (GHIAHD BIRYAIQQ J D



JHWWLQJ SDUFHOOHG LQWR WPRIK GIBDW HDQWDY DN QIHW CPVR MBMAH WWLRR RV
VLIQLILFDQW IRU WKH WZR %0 MWW KIDQY RDY G G W @ DAUK Bl UNDBMGE K |
UDWHV DV FRPSDUHG WR WKH UHVW RI WKH FRXQWU\

7KH\ DOVR QRWHG WKDW L Q FRQuH DAWKIHG \SHUITHWVMQXIU R | RIQY FOXOQGE PW B U
DIJULFXOWXUDO SURGXFWLYLW\

"(DUOLHU WKHUH XVHGDWR SEHHRBR HREZIDOQ GQ RVZK HUCHMWDRIHWUR WO & +
SUHVHQW KDV UHPDLQHBG WKKRHRUWDRBH RIWBDWBO®O«VR WKHUH LV

$ QHIDWLYH LPSDFW RI FOLRMDWY CXNO1U DA _NILLLEY WY H
DOVR REVHUYHG DV WKUHH IR JLIXUBHUFHLYHG LPSDFW R Gy PDW
KRXVHKROGV LQ WKLV VWXGg o 'PYPLRQI DEWLYLWLHV K0 F H
GLS LQ DJULFXOWXUDO SURMSXWWHYLW\ RZLQJ WR H[WUHPH Z
HYHQWV ,Q S5DMDVWKDQ PRVWG @ Overall Rajasthan Uttar Pradesh 'DFWL
DJULFXOWXUH QRWHG WKDW

100%

"(DUOLHU WKHUH XVHG XW\FGEHJRRPHRRIDLQ DW OHDVW ZH FR

FURSV«QRZ WKHUH LV QR HJDDQ ooHIS* | DOO«RXU ODQGV KDY
EDUUHQ -~

)XUWKHU LQ ERWK 5DMDVWIQR® D o )Q D
FRQIOLFW ZDV FLWHG DV D QWK ' OHG W
GHFOLQH LQ DJULFXOWXUDO B® 20% ) 5DMDV
REVHUYHG WKDW ZLOG DQLPDO l ODUJH
DQWHORSH DQG ZLOG ERDUYV 0% J ILHOG\
GHVWUR\LQJ WKHLU FURSV BE&B yes no RQO\

RQ WKH ULVH ,Q SWWDU 3UGKH\ response sought from migrant households <DW
UHVWULFWLRQV RQ VHOOLEJFPD who sowed crops last year HG PDO

DQG ROG FRZV DQQXDOO\ fLOQWR WKH ZLOG:- 7KH HQVXLQJ
VLWXDWLRQ PDGH LW D VWUWEKHONM IRU IDUPHUVY WR SURWHFW
FURSV IURP VWUD\ FDWWOH

OMQMEPHK IV R BEXYMZXFHEPMARMEZ | P MALTSTSSHV XY EMWY Bl YW G |
VIKMSRW

,Q DGGLWLRQ WR IDUPLQJ PWXUD QAW KHR O\CHKRR DG Y RIOY NIBOIP@ \VOX Y H
WKUHH TXDUWHUV Rl WKH KRXIYFHWRWVIGMI LW +BH SR HW LEWKZHRUHQZ D \
5DMDVWKDQ DQG 8WWDW 3BROGMVKERXW WZRHUDDKY RI WKFE
OLYHVWRFN ZHUH DEOH WR JURM WXMHVDRRMH IRUP RI LQFRPH |

,Q 5DMDVWKDQ ZKHUH OLY HVEWRHRN DU N D UQ QL KDY \WWQ MYEHILRRRRFUGD [
ZDV

"7KH OLYHVWRFN PDUNHWYV BKHHSORUJRRBWVREQ AR GIR \RRWN VFHIDVD
7KHUH LV QR JUDVV WR IHBEG W/HHHP & LIOD W HW HHUD \@ LWRNHIRHDEHIIM MY R B
RXWVLGH«



JLIXUHLIJUDQW +RXVHKROGV RYQRQUI OZ Y WAKWRFAIGLWLRQDO DOXWHUQDYV

Q

@ Overall Rajasthan Uttar Pradesh
100%

80%
60%

40%

- I
0% R—

DJULFXOWXUDO VHFWRU WKMWKGHFOL
QHDUE\ XUEDQ FHQWUHV KDGN VLJQLI
PLJUDWLRQ ,Q ODVXGD DQG -DADMD [
ZDV QDUUDWHG WR XV WKDWKMLIJUDW
WH[WLOH PLOOV DQG FHPHQWWVWEHSH P
QHDUE\ FLWLHV WKDW KDG SWRHM HG
WLOO WKH ODWH V KDG VEXWKGRZC
WKH ILQGLQJV IURP WKH UHSRUW E\ §
WKDW FLUFXLWDO RXW PLJUWDVURQ\IUI
LQ WKH v

,Q FLUFXPVWDQFHY RI ORZ DO WIFHND W X
RI' RWKHU HPSOR\PHQW RSSRUWXQLW
RIWHQ EHHQ KDLOHG DV D WURWALEQO \
WHUPV RI DJULFXOWXUDO GLYMQAQUHVYV R

JLIXUHLYHVWRFN RZQLQJ PLJUDQIE RAXRMHKRAXYWHKROGY WR JWWDSDLG
JHQHUDWLQJ LQFRPH IURP OLYHDWRM®N Q@ UHOLDEOH VRXUFH RI OLYH

@ Overall Rajasthan Uttar Pradesh
100%

80%
60%
40%
20%

0%

yes no

response sought from migrant households
who owned livestock

+RZHYHU GXULQJ WKLV VWXGWKRQO\ D
KRXVHKROGY UHSRUWHG KDYLQJ DQ O*
DOVR REVHUYHG KLJK YDULDELOLW)
LQGLYLGXDOV ZKR UHSRUWHGILKDYLQJ
WKH WZR GLVWULFWY Rl 5DMDVWE
GHPRQVWUDWHG DOPRVW QHWHURXQLYHE
GLVWULFWYV RI 8WWDU 3UDGHAMKU
WKDQ H[SHFWHG

7TKHVH QXPEHUV QHHG WR EHDWHIDG ZL
UHSRUWHG IRU RQO\ WZR EORRENRV ZLV
HDFK VWDWH DQG FDQQRW EHHOJHQHL
ORUHRYHU WKHVH QXPEHUV DWH UHIC
KRXVHKROGV

JLIXUDLIJUDQW +RXVHKROGV KPGGRWLRQDOO\ DOWKRXJK 0*R3(*6 JXEC

0*15(*6 FDUG Q

@ Overall Rajasthan Uttar Pradesh
100%

80%
60%
40%
20%

0%

yes no

ZRUN KRXVHKROGV LQ WKLW\WWXG\ Ut
KLJK YDULDELOLW\ ZDV REVBIUYHG KHL
GD\V DQG 8WWDU 3UDGHVK GD\V

$QRWKHU LPSRUWDQW UHDVRRPZK\ SHI
GLVWUHVV LV ORZ ZDJHV WKURXJK 0°
ODERXU 7KH ODWHVW DYDL® DEOHWG D'
LQ 8WWDU 3UDGHVK WKH ZDWUH UDW
WKURXJK 0*15(16 ZBWU GD\ ZKLOH WKHI
LQ 5DMDVWKDQ DWW GD\ 7KXV D PRQ
XQVNLOOHG ODERXU WKURXJK 0*15(*6
15 DQG5 LQ SWWDU 3UDGHVK DQC
UHVSHFWLYHO\

> @ KWWSV KRXVLQJ FRP QHZV JRYW KLNHV QUHJD ZDJH UDWH IRU



$ TXLFN DQDO\VLV RI WKH 0*15R165X,6DROI \MXH ORRM YW\UHYHDOH
ZRUNLQJ KRXVHKROGV WKDW HEWHLYFHGE15(*6D\V RI HPSOR\P

5DMDVWKDQ SWWDU 3UDGHVK

LQ WKH SUHYLRXMQ WKH FXUUHQW  LQ WKH SUHYLRXY WKH FXUUHQW
)< ) < : i )< )< :

)XUWKHU WKH SHUFHQWDJHVRU HDFFHAIYY.I® Z R U IGIDQY R R ¥\PES KDRRE BH QWY
IRU 5DMVDPDQG LQ )< UHYQB XV )<LQ WKH S IRU $MPHU L
DQG LQ WKH SUHYLRXV )<

,Q WKH FDVH RI %DKUDLFK LMDIWVRD WD BWDGH VR UMK Q JSKIRIFFMIDK R O
HPSOR\PHQW LV IRU )< UHDQB XV )<LQ WKH S

ORUHRYHU LQ YLOODJHV LQ GDMDYGV KDZD MDY/ EHOFRLND B\ K6H DD X
FRQGXFWHG SHRSOH DW ODWUEJREVBDYWH® IWKDS/D FE\R YA KM MV K Bl RVX
JRYHUQPHQW DVVLVWDQFH RH® ARQYWDYXBG XRPRQIJRDWHKH RIR XV
DFWLYLWLHV LQ SODFH RI WKHPRP*6EHFBRVEKHQFRWM BURRWPH QMLED O
PD[LPXP ZDV QRW HQRXJK WWKH RRXGHKFRRDGVWLFDOO\ IRU

+RZHYHU GXULQJ WKH VWXGN WRIJHDQ®W 2,8 BINYHHAYBIZH AR QDAEKO 2
WKURXJK PLIJUDWLRQ1IEQ 5DRDSMWWDEQ BPWILGHVK RU D KLNH
UHVSHFWLYHO\ ZLWK UHVSHFW WR WKHLU 0*15(*6 ZDJHYV

*MRERGMEP I\MKIRGMIW ERH PEGO SME®G&MKW XXV

JLIXURLIUDQW KRXVHKROGV KR QLIQFAHEW H[LJHQFLHY HVSHFLDOO\
Q VLIQLILFDQW GULYHU LQ D RRXVHKR
® o O o RI PLJUDQW KRXVHKROGV\UHSRU\
PHQWLRQHG WKDW WKH\ ZHUH/ LQ GHE

FODLPHG WR KDYH WDNHQ/ ORDQV
PDUULDJH H[SHQVHV IROORZRG E\ DQ
ORDQV WR EX\ ODQG IDUP RU KRF
KRXVHKROGV ZKR WRRN ORDQV WR PHI

56.7%

> @ 7KH GLVWULFW RI %HDZDU ZDV FDUYM8WXW Rl WKH GLVWULFW Rl $MPHU RQ WK $X



JLIXUBXUSRVH RI WDNLQJ ORDQ DPRPBEBWLIJUDQW KRXVHKROGYV |
Q

@ Overall Rajasthan Uttar Pradesh

For marriage of a household member
To buy house/land/farm

Health related expenses

Farming expenses

To buy livestock

Education

To buy motorcycle/car

Other
0% 10% 20% 30% 40%

response sought from migrant households who reported to be under debt

‘KLOH RI DOO VXFK ORDQVVXHRIZH QW DINHQ HDRPQEDMMAHVYV WR
PRQH\OHQGHUV FRQWLQXH WR WHZD VBRSXO DRI DRPOWAH DRIGE BHE X W
IULHQGV DQG IDPLO\ DW PYGDMHO| +HBR UURXISYJ 64RP PRQI
KLVWRULFDOO\ LQFXUUHG KLS] KAHULD B S IWQHIU WK \W VUHD MRV @ R B HBY/E1VQ
RI WKH KRXVHKROGV PHQWLRI) IDE WHK DR WHSID\KDG\ \SRWUKH B | W

Rl WKH KRXVHKROGV UHIS®R ODWMN8 WKDQ KVKMH\ KID\E KHHLEDORDQ T

JLIXUBBRXUFHV RI FUHGLW IRU LOQOGHEWHG PLJUDQW KRXVHKROG\
Q

@ Overall Rajasthan Uttar Pradesh
Bank/Grameen bank
Moneylender
SHG
Friends/Relatives
Cooperative Society

Microfinance

Other B
0% 10% 20% 30% 40% 50%

response sought from migrant households who reported to be under debt

SLIYRWYMXEPMWPMXIBLTISH XY RM XM | BV XXEINESNAEGIP |
PSGEXMSRW

:KLOH WKH DERYH VHFWLRQRRXHRO SRWNKXWY KW LAD/FNWR MHBEWWHRDKX\K F
LQ VRPH FDVHV HYHQ LI FNDWDDBORS SSRHRS XO@ L AMKLRIWH N B PPADY D D W i
IRU VXFK RSSRUWXQLWLHV UXBHUYJQRMWAHE&G LOWHUDFWLRQV ZR

"B3BHRSOH GR QRW ZDQW WR GAWRLDROD MKQBN &1KZAR UAL G6 UFR BEMIK B X\
WKDW WKH\ ZRXO0G QHYHU GR KHUH«EHFDXVH QRERG\ NQRZV WKHF



SDUWLFXODUO\ LQ 5DMDVWKDQW WKH \DY B WHIHF RQ PK LR Q WRVAREDR
,15 ZKLOH WKH VDPH IRU LQWHU VWKWW PRIOGOQMPS ZDWKDW
RSSRUWXQLWLHYV ZLWKLQ WKH WXDWHGEHUH PRUH OXFUDWLYH W

+RZHYHU LQ PRVW )*V ZRUNHUNPEGEGVRWXRNH KRIXRSERO® X LW
DYDLODEOH LQ WKH VWRQHRMHOIMHAIBGZ L VEXWWRIQH W HQ D WHIGV L QPG

|'+HUH WKHUH LV DOZD\\VXDWIDE RXH VK RWYWDH ¥k R QG- B MG B W A RR

7KXV WKH UHDVRQ IRU PLIJUPXW.RG WRQQ@RQ CEYD VQ P § O EIBWHKWRI LZ R
SD\ LQ QHDUE\ DUHDV SHR SIDHF AKRRW\N LR MH. R @\R Q DHU NGRAVWRUHY  Z
SK\WLFDO KDUP SHRSOH DVVRFUB®BW HG WK GRUMNUI DH VILS DRRRIQR/X C
6HYHUDO RXW PLJUDQWY IURP 5DMDVWKDQ WKXV PHQWLRQHG

"(DUOLHU ZH ZRXOG JR WR WEHWMGR QHWNIODIWW IKHZ & L \NUkEB/NKHAR @/ & W (
ZH VWRSSHG« ZH QRZ JR WR. @9/ KAHHROWMWUXFWLRQ VHFWRU RU IRU
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Chapter 4

CHALLENGES FACED BY INTERNAL
LABOUR MIGRANTS




MxowLsoH FKDOOHQJHVW RQ IQR QVF DPQ WU B IQ W KKIFEX B H R@®ID/E W HP R B
SRFNHW H[SHQGLWEIUGMHHGPAILUPR AL ZRDWHREY HYSIHRILHQFHL DR QP R ¥ MK
LQFRPHV GXULQJ PLJUDWLRQ XWKRIN SCROFWRY VE HIDRSGNQ MWD | RFBDHD/D VRRk
UHSD\BMQWXLQJ EHWWHU HPSOR\PSHRYW VD &HFH YARDIL ¥ W S QHDIE\R |
LOQDGHTXDWH KRXVLQJ IBFYDWWODH 8 X(EDEXEBR RAHVDAOLIEF WAHCH \D FBE B 8 8 O
HDUQLQJV ZKLFK RIWHQ WGHEVWDWPG G "RERRXV EQROWMIVERO L W\

6RFLDO FKDOOHRODWQRRPISIRPYWKHLUCGLRFERXGLYDWY RQ WK RR
KXUGOHV LQ QHZ FRPPXQL®IHRI OO E DQIWIRYSEGBREEHA/D Bl K P HIQT
ZLWK SRRU OLYLQJ FRQGLWLR®VXQ QB8 UPD DGR WK HZLRU E HOHON BH.LQD
FKDOOHQJHV GHSLFWHG WEHQ & XIXD QX\DLOA DWDIMYLHY 16 DD L ULKOA MADHHW/K \
IDFHG E\ PLJUDQW SRS XO DWSIRWW L FX®IDV\® X\BR S OGREQHLVIUNKRA K E Q J
PLQLQJ ZHOO GLJUQQID MIKX\HNIKBRWY IS O BNEVERVHWN Q\8WWDU 3UDGHVK G
PLJUDQW ZRUNHUV: H[SHULSLFFWH W K8 WKHHFH L\FH F RAOROJOAHMPRRBIG HD V V R

OSRK [SVOMRK LSYVW ERH LMKL PMZMRK INTIRWI"

,Q 5DMDVWKDQ WKH PLJUDQW RBRX\WKLLQI Z RGNV UL K V& H. RR @R U
PRVW MRE UROHV OLJUDQW PRIQVAMIR@H \OWRE N UXS DWIGH VIDR® HI\L. O C
PLJUDQW ZRPHQ KDG WR ZRUNRNRWO\ KRWKRXRQD XREUMDRYV ,QW
ZRUNHG QLJKW VKLIWYV

S © QWHU VWDWH PLIUDOW PHO RQE HG&R BNO
: 7KHUH ZDV DOVR VLJQ Ly WRRW ORDEHPYL BQ 85¢ D M@ \DV GBR YV L
SD\ EHWZHHQ WKH MRE7UROHV. OARNU @ WEWHN ODERNVHWRKZERI AR
LQWHU VWDWH PLJUDRWY DR 6 WV WicHHUW BMIHRG®® HYHU\  GD\V
: E\ ORFDO ODERXUHUV: ZRUN SXW WKHP DW D KLJKHULVLVR RI
FRQWUDVW QDWLYH ODERXWUHWK R IPRIVMD
OXFUDWLYH MRE UROHV ZLWKLY KRUWHZREBL Q J2KF5X UR WD Q GGBDW Q

$ PLIJUDQW ZRPDQ IURP %LKDU VWDWHG

"<RX NQRZ , MXVW FDPH W RLWK M & EQZHDWIW IFHWHEF R H E BEMWZ 8 B IR W
WZHQW\ PLQXWHV DQG , PXVMQFRHYU@VDWFKI B UNKHRXRGWK VY. R H5
, PXVW UXVK QRZ

:DIJHV ZHUH JHQHUDOO\ KLIJIKQUW DR DVKMKBERYV $SRWBDOH W\ WKBWRD UL |
ZKHWKHU WKH ODERXUHU ZBIVIBRG AHEG LEH W K U DN IHW FE&H D R W RMHKQ W

+HOSHUV LQ WKH NLMBFKHQ WHBG RRROWHKU GHSHQGLQJ RQUB[SHULI
15 SHU PRQWK 6LPLODUO\ KHIOSHUV DRRE B OW H QVWKIHN E
DUHD ZKLOH VXSHUY,U8RUV FDSWQWXW\PDNH

7KH ZHOO GLJJLQJ LQGXVWUV DWR\WPUBDFWH\CGWKD@\ \W R W DPK.D UDI§ MWW U [
SULPDULO\ HQJDJHG DV ZHOVU G6RDIWUDNFWMRW \L Q1K IHOH HRW®AU D FW R
SHU IRRW XS WR WKH IBHSWKEHU IRRRMEHDRGQGG WKDW

> @KWUD . (QFRXQWHULQS$ GHON XMW MR ERDWIHUY M MZD W H NGHURFDIRU WK ,QGLDQ 6W B\WIRWELIGEKTUOOD ,Q
6LYDNDPL 1 HGV +HDOWK 6DIHW\ DQG :HROW L%QH [GLR| SFEUWHK WWWEY Q6 BRIDBBRURM PDO 6HFW B

6FKRGWHQ 0DLQVW WYHIMIRYHQDWLRQ WRIERRHFERPSDGI] VWO 10Q B LYWW LREQ SR O LEKMKNLEI D QX UQIUDWLRQ 6W.
‘2, ;



IDERXUHUV ZRUNLQJ DV KHASHUVWRBH SDHHUDPRQRWKRIVKHUH LV I
RI DFFLGHQWY DVVRFLDWH GURIPWK KW KAD/V X i PWERAR F$N OZKER R UHWLUD W H

{'H VWDUW ZRUNLQJ DV VRRQ DRQWKR>X3DPE BREODNW WEEBHKHYZ®I
: KDSSHQ GXULQJ ZRUN ZKHQ ORPWIR @MW E R H NFLKXIQINYV ILDACHO WKIQHH ZSHHIFQ

7KXV RWKHU WKDQ WKH VWRW HZRWXHKLQ H LW IGKY WVRKW PILIWDV L
5DMDVWKDQ FRXOG I5DUQ DRHDPRRREWK. 8HUDEOH LQFUHDYHUURP C
VHEWRUV +RZHYHU WKLV LGAWHINVRILDHWDEM 8 RHP AR WV W E MV R F|
GHVWLQDWLRQ UHJLRQ 2 IRRG ORFBPPRRPPYMRD ,RQHDIOBKVWKG\ F
DQ DYHUDJH H,[1S5H Q G ISHMXURRRIWK RQ IRRG

2Q0\ RI DOO PLJUDQW ZRUMXGE\ WHIVFSIR Y B & QVDW L R QR KIRROPVW K H L L
DQG RQO\ RI DOO PLJUDSRW ARIGNHH FBHH Y S R Q GWZRWPH IRYW SHU C

OLJUDQW ZRUNHUV LQ WKH WHAMSLYLDOLWRBHRWRUHBESRWARG ZLV
PHDOV GDLO\

YLIXUHKLIJUDQW ZRUNHUV UH FIHIXULHUHIDXW QRQ R1 UHFHLYLQJ UDWLRQ IURF
IURP HPSOR\HU Q PRQWK Q

. yes no
8.4%
more than once a month I 6.5%

once every 3 months or more

once every 2 months
0% 20% 40% 60% 80% 100%
56.7%

response sought from migrant workers who reported receiving ration from employer

JLIXUHOLJUDQW ZRUNHUV U HFHXYUHUHPTKBIQW\ RI UHFHLYLQJ PHDOV IURP }
IURP HPSOR\HU Q PRQWK Q

‘ yes no

two meals per day, everyday _ 63.4%
one meal per day, everyday - 15.1%
two meals per day, sometimes . 14%

one meal per day, sometimes l 7.5%
0% 20% 40% 60% 80%

56.7%
response sought from migrant workers who reported receiving food from employer



/HVV WKDQ RI PLIJUDQW ZRUWHFIWWRIUQ Z\KKLHF K= RI@ VAW DXV WMIVRWKH P F
DEVRUELQJ PLJUDQW ZRUNHURP UVHSHR BWSHOGRUHBHLYLQJ IRRG |

RI WKH PLJUDQW ZRUNHUX D® WRR UHBERYUVEHGI RAK DWW HL BHD FF R |
PRQWKO\ DYHUDJHH[SHQGLWXUH RI

FRQVWUXFWLRQ K R RQIHWDIDXWKL @IQ GR | W K HV R/L J IHFQWR Z\R U N
UHSRUWHG HPSOR\HUV SURYL®EQO IORIGIV. @IWDW KR P®RG\Y WQ RW LIR Q

JLIXUMFFRPPRGDWLRQ SURYLBHEWHEHSMARPPRGDWLRQ ZLWKLQ ZRUNVL

HPSOR\HU Q Q
.yes no
40.7%
$OPRVW Rl ZRUNHUV UHSRUWAHARGUNWDWH D QBUQIWIREGHWKWR FRPP

ZKR QHHGHG WR FRPPXWHWIGDQWSRHWWKHU RQ RQEPRWRUF\FC
H[SHQVH RQ SXEOLF WUDQVS®O W KMH VN HWS/HRG L WEKQ HF VIDWHIGHMY B VP |
UHPDLQLQJ PRGHVW

JLJXUHDRGH RI WUDYHOOLQJ WR ZRUNSOHFSSY PMZMRK GSRHM,.
Q

%HLQJ IRUFHG WR OLYH LQ

tootwateina || -~ DFFRPPRGDWLRQ LV D FRPPR

IRU PLJUDQW ZRUNHUV LQ W

pudlic ransport | UHJLRQ ,Q WKH VWXG\ RC

bicycle -12.6% PLJUDQW ZRUNHUV DFURVYV

UHSRUWHG VWD\LQJ LQ DF|

ZLWK D FRQFUHWH URR

motorcycle I4.9% DFFRPPRGDWLRQV ZLWK DVE

0% 10% 20% 30% 40% 50% 60% RWKHU PHWDOOLF VKHHWYV Z

RI' WKH ZRUNHUV Ut

response sought from migrant workers whose accommodation was not within the worksite DEERPPRGDWLR Q V ZLWK WKD

transport arranged by employer . 5.9%




$ VLQJOH URRP DFFRPPRGDWL
JLIXUH\SHV RI DFFRPPRGDWLRQ IDFLCNLLVWFQHQ LV LQKDELWHG E\

UHVSRQGHQWY ZKLOH KD

VHSDUDWH NLWFKHQ DUHD

6DQLWDWLRQ IDFLOLWLHV DUH
ODFNLQJ ZLWK RI WKH
UHSRUWLQJ WKH SUDFWLFH R
GXH WR QR SURYLVLRQ RI DQ

KDYH WRLOHW IDFLOLWLH\

DFFRPPRGDWLRQ DQG
FRPPXQLW\ DQG SD\DQG XV
UHVSHFWLYHO\ 7R FXUWDLO
ZRUNHUV DOVR OLYH LQ VRPI

JLIXUHHLOLQJ W\SHV RI DFFRPPRGDW#.@@FjgﬁlGOLV\{/\SDFHV 2Q DYHU

Q LQGLYLGXDOV VKDUH D VLQJO
WKHP WR KHDOWK DQG VDQLW
VHHQ GXULQJ WKH FRXQWU\:
&29," ZDYH

,Q WKH VWRQH FUXVKLQJ XQL
PLJUDQW ZRUNHUV XVXDOO\ OL
TXDUWHUV ZLWK QR NLWFKHQ
IDFWRU\ SUHPLVHV ZLWK WLQ
KDYH DFFHVV WR WRLOHWV 7
HOHFWULFLW\ EXW GULQNLQJ
7KH SUHPLVHV ZHUH FRYHUHG

JLIXUH/\SHVY RI VDQLWDWLRQ IDFLOLWDIQMG VRPH FRPSODLQHG WKDW

Q FOHDQ SODFH IRU WKHP HYHQ
7KH ZRUNHUV ZKR PLJUDWHG \
DQG VWRQH FXWWLQJ LQGXVWI
OLYHG LQ PDNHVKLIW VKHO\
ZRUNSODFH EHFDXVH QR VSHFL
SURYLGHG IRU WKH ZRUNHUV |
3HRSOH UHOLHG RQ WKH QHEL
VDQLWDWLRQ DV WKHUH ZDV
WRLOHWYV DW WKH ZRUNSODFF
WKH OLYLQJ DUUDQJHPHQWYV
HPSOR\HUV LQ WKH KRWHO
VDWLVIDFWRU\ ZLWK SURSHU
DQG VDQLWDWLRQ IDFLOLWLHYV

,Q 8WWDU 3UDGHVK PDQ\ ZRURNH UYWRPKWR KHL QUHDWH \WARL VIRNFE WV R
DQG 6LWDSXU RIWHQ UHVLGH Y QRIDPQJEDOHW VK H Q MIHKWNY QSRHRO G |
UXQ ZLWK WKH KHOS RI &62W H KIOHHO W K H M CDRLID LDVGLHHNK D @UHVGWHK H
H[FOXGLQJ PDQ\ ZKR VHDUFK HUW K®HFG Q) WPW DU D Q@ W KHRRHRW K H |
IURP $VVDP ZRUNLQJ DV ZDVV8® SUBEBHVO NSOV LAFROFGGV IGRQV Z
PDNHVKLIW VKHOWHUY PDGHRRFRROAD YV WLH NMRKEOWWDFINGRA ¥ IZKR H|
WKH ODQG IRU FRQVWUXFWLGSUHKXPKHKRXYWR | X&HAWMLRK®RXGLEN ZRU
ZRXOG EH VHIJUHJDWHG UHWXOWISQDHY WKEPVOMY LQJ DURXQG



,Q ERWK WKH VWDWHYV WKHKHIHORWWAR RNHWKHKDEE 2V ZRUNLQJ

YHU\ OLWWOH DFFHVV WR: HEHWKEBDDOWIRRD BHIDNOQQ W WD QIAQ F O X ¢

HGXFDWLRQDO VHUYLFHV:IRKLOKGHLIRDBKLD®RGH FREQEBRAWLQJI FKL

SURYLGLQJ KHDOWKFDUH OKRX WRKIRXOIHVR X MWK BEBRXFBWLRQDO I

H[SHQGLWXUHV FKLOGUHQOWL PIGXIFOWLRRFANYV RBORQJ ZLWK OL

FRPSURPLVHG JLYHQ WKH BWWHQ@MIHR/QRW REZ DWISYWP L J U IQRW KR X\
: OLYHV : IRUP D SDUW RI WKH UHJLWWWHVUKIKG YF
e ee et eeee e eeeteraserseeneeerarensnseerarersint LWLQHUDQW QDWXUH RI VXFK KRXVHK
GLIILFXOW WR FRQQHFW VBKB P RG FW X ¥ HDIDQ GHAKLLE G \+EE BEKH G & -
SULPDU\ DQG VHFRQGDU\ HGXFDWLRQ IRU FKLOGUHQ

4SSV [SVOMRK GSRHMXMSRW ERH SGGYTEXMSRE

7KH FRQGLWLRQ RI ZRUN Y DQG HW\R E DWRHIEH R Q @V B K L\FHKFRVLR W @KV V' D L
DV LUUHJXODU DYDLODELO MR \RKEZRDEV HQFFHHR W RUPDIOR Y REQXMMHU D |
ZHHNO\ SDLG KROLGD\V GLLHGKOWHHW LQ FREWDL @MW BVIDRSGRP\H R
ZRUNLQJ FRQGLWLRQV DUH QGWUHLY 050N @W LIFQV HPLH U'D @ MFASRIEMIQ K T
WKDQ LQWHU VWDWH PLJUD Q/Q\G ZLOWKH @ \DWHDVHN P E X ODQVRRNBW IR G |
YXOQHUDEOH MRE UROHYV

7KH VWRQH FUXVKLQJ LQGXOQVUY 3 BUWWL FX® N UWOHFIWOR 5IDQ@ D&MPREERW N
ZKLOH RSHUDWLQJ PDFKLQHUR I DRQLG UIDZQWW ZQ BNV LR AXQ OIGQRH QQ V
PDFKLQHV ZHUH UHSRUWHG WMSBRYVXWWMRWR GXDWWILMXRXMOSURW
ZRUNHUV GHYHORSLQJ VLOLBRMLGX\6WRIL OLIQU ©W WADKUH 3WDJS B MKN LDQNV
IURP RWKHU VWDWHY LV Y XD/ SHIFDBO B\ WRH KSHLDUDMKR BHD IDRNOMWAY [
ZLWKRXW SURWHFWLYH JHDU OLNH JORYHV RU PDVNV

OLJUDQW ZRUNHUV LQ WKH ZHDWDELLIWLEAY [FQXX WG UR\ UW SRMISHIUW |
GHSWKV ,Q WKH UHVWD XU CDQWL R QD& \VWDYD UG QIHIS R D QV\W GRBFRS. J U
RI VIVWHPV DJDLQVW ILUH KQFBIURSIVJID @ G/ WK ¥HYRIQ D E\TMHDIBKUN |
GXH WR NLWFKHQ ILUHV DQG WKW FHDWYGHU H[SORVLRQV RYH

IYVZIMPPERGI ERH LMRHVERGI XS GSPPIGXMZMMW

,Q GHVWLQDWLRQ ORFDWLRRVWHRGIODYMQ ZRUNH ZR LRN IMPHIE XUPHESH U
SHUFHSWLRQ DV RXWVLGHUVPPIL\G K LIQ ROPR ALK LAR RRM.Q L ¥ LBIYG \OMH
FRQVWDQW PRQLWRULQJ E\ @RHFD®H O DZOKQ |W U KHPHRYWP LTODQ W ZF
DQG $VVDP DV WKHLU ODQJXQRIHLRWWR BHI®IGH/Y 8 RFDID\ KPRDXIURP

5HIJXODU SROLFH YHULILFDWLRQWX® GU U\ ERWH G MK HOSRI WERIRRLIQ [
WR HVWDEOLVK WKHLU ,QGLDKL WV LWXIJHIDVED B QFHH T R SIDRATHIED OHKE |
VHQVH RI IHDU DQG LQVHFXRULEBHORQHFNLRQYGVRREBXOH @YX HF R K H V
FRPPXQLW\ LQ 8WWDU 3UDGHVK ZMRN WDV VKIDAYOQ DU O\U R R OSJHDIPE O
7KHVH ZDVWH ZRUNHUV DOV R Q DZATHGN KRAZRWNLLQV\ AR RP XWQ K W IOHRF  V X

$QRWKHU IRUP RI VXUYHLOODNXHUWHV UZAB\R B REN\GWHED\QRAL RUED/QW X B YUH L C
KRXUV 5HVSRQGHQWYV VWDWHHRQ WKRIUHK®G GDEXHH Q2RWKRURXKRG\OR V'V
RU QRW SHUIRUPLQJ WKHLU ZHFWNL GBURSHRWA LRV BHHL D/VOMR QB FU
VXUYHLOODQFH FDXVHG VHWHLUWBH [XQQHWRORREH WKW IR HUHSRU



WRRO WR FRHUFH ZRPHQ LQWRORMRS OLIDYQHFW EXS\RADNH ® ORRNQ Wi
XQLRQV KDG HQFRXUDJHG ORWDIQXR Y HBPNOD IE RIXQ HIUHF RVWRHY H S RUF D

7KHLU VWDWXV DV PLJUDQWWNR®E SV $2R GNVUW QUDRWPL RIQY. QLWJILX D
ILQG PLJUDQWYV IURP WKH VDWRJIWRWKUHAH $MRRIUIDJDKW LR IURIDW KH L
RFFXUV YLD VRFLDO QHWZRURYXS GLUYRYOUGHY DV KHMR \BH RVRIDVW L R Q
'"HVSLWH DGYHUVLWLHV WKHRIDQMFIL KIOQOHULARQ QPR R BHHKR P 7 K
PLJUDWLRQ ZRUN DQG OLWHUQD VO @VHR BHIERP R SQEW \ | RNRWJI KD U U L
QHWZRUNV IDFLOLWDWHG E\URFFRIQMHID RW R UBA DUKG \OH. ¥R @ WHYDRP RQ.
VLWXDWLRQ

2IWHQ VXFK LQIRUPDO QHWZBNNVYVDWHK DU MRUPHDE® KRUWR EDVAR J S
QHWZRUNV KDYH WKHLU EHQHIVMQJ WK IO DFNQRV OR DR IHE &RZRK H
RI PLJUDQWYV

'Q %HDZDU 5DMDVWKDQ WUDGHPRQHRRYGZADAH. @RINMHH IRRRZH"
VXUYH\HG DV SDUW RI WKLV RIWW BN \ZH XXH IOFRQW SHRWW IRE OR QB H F D X
PRELOLVLQJ VXSSRUW IRU XQRHRWOW \Z\WVSKBO BIHGE R UINHUDNGHFX U L
ZRUNHUV HVSHFLDOO\ LQW HO.F FMADWW RZ RBRHD® VEHLIEGK QRMNWRIEVD M X |
VXFK PRELOLVDWLRQ VWUDWH$ONR Z WK H \LRQUIH HB W LPYRHU HHWHNS KD G
IRU WKHLU VXUYLYDO LQ WKRXLM)I HAVBMHFQD Q @\ G QI | WAHXUPW FR UK
FROOHFWLYLVH DJDLQVW IDFWRU\ RZQHUYV

OIKEP TVSZMWMSRW JSV YRSVKERMWIW [SVOIVW

21 IDERXU VWDQGDUGY KDYH EWHR Q®H LQMHIEQ BERW K \E \D QEEWEHLLER X Q
,QGLD XSKROG DOO WKH VHDWE GFEU MW BH LQFISO6INWLR DX HDE R X
JODULQJ SUREOHP LQ WKH WIDRMLM L KIRE HR € LR | LW KW K BIO\E RHIGY RIGG WHR[!
LQ ,QGLD DQG XQRUJDQLVHGWHKHFWBRSVZRUNHUV IDOO WKURX

$PRQJ WKH XQRUJDQL]JHG VHFWRIV 3RDN UM HPOLWHDQOH Y\RIINBHIUY/X O
RI DGPLQLVWUDWLYH ERUGHUXVLGHYRULRBWME WR RRIVVRE GD O HDHER/  V
JHRJUDSKLHY DQG HPSOR\PHQWLDKWNQ® 6 HIDEWR XK HODHDWIWEIKEL W D |
7KH ODZV ZKLFK SUHGRPLQDQWIOAUGBIVY DLIWK WAKKH , Q WIHKWY § WRDIW H
,60: DQG 7KH %XLOGLQJ 0QQ® UNMHNWU BHRINODWIRQLRI (P!
&RQGLWLRQV RI 6HUYLFH $PW +HDOM¥FKXBSRQWLRYNQBDERQGLWLR
RI WKH QHZO\ LQWURGXFHG /BEBXU &RB & WZXKLH G DI XLBV X RHOWW L | L H
SUREOHPV ZLWK WKH SURYLWLER QHRF K DRIC MBS ORLEDEQ D MK OLPL

—® 7KH ,60: $FW LV IRU PLJUDQWDNFIKRUD UH) KOLQRVGKEWFRQBWHR | DMKXGH LQ P
ZRUNHUV GR QRW HYHQ JHW RUWFRYQWKHIK PRIBMUWDWWRWY FBRIWHYT ZRUN -
&RQWUDFW /DERXU $FW DQG % P&RUSIFWKDUH | RN ZRRANHHUWRD QQGZRUNH
GR QRW DSSO\ WR PDQ\ ZRUN VWWHW R7 KR YOH.\QV. RXPO ADM SIH$W. ARFYWIHEW R U \
GRPHVWLF ZRUN DW DOO

~® 7KH SURFHGXUH IRU ILOLQJ DW-RPS®DUBW WX H RRSS DPRW WG R SHHF WR UL
XQGHU ,60: DQG E\ WKH XQLRQ KHHIG | B BIG MUK Bb S84 REEFOMH P: R | SHUVXDGLQ
SHUVRQ WR UHJLVWHU WKHLU FRPSODLQW

® 7KH ZRUNHUV PXVW ILUVW HVWIHEW L&V/KZW WH\HRQU$H BR X B GHRGY R® BIIR@QW W
DQG WKHQ IXUQLVK SURRI RO\DIWGH RHUPW OXKLFK LV XVXDO

> KWWSYV 7727 LOR RUJ VWDWLE HQJOLVKS®&®URWHFWLRQ WUDYDLO SGI UGZSDSHU D




7KH , QWHUVWDWH OLJUDQW :RUNKMNV$SWR RILIUD GWR W B EBHWIDQW EDFN
UHOHDVHG IURP IRUFHG GHEWRAMHORWEHHWARAWXRZHWHRUWEBEIJXVH RI
PLIJUDQWYV XQGHU WKLV $FW & OH RWRH WKIH FIRQW W UPORLVQAW W DA QMDD UH Q F
SURYLVLRQ OHDGLQJ WR ERQGHG ODERXU OLNH VLWXDWLRQYV

—

—o 0DQ\ ZRUNHUV GR QRW KDYH O'"FDOD @G @W HI| IDFDWWRL R Q DSEDOHBAI(R DFFH\
3XEOLF 'LVWULEXWLRQ 6\VWHKD3H® ORRKHO DARW\RHG LGV QRKWH PRVW SRV
$DGKDU EXW LW GRHV QRW KKHH S 5 REIOHHRP ORA FUHMVIK W M QLHVVLMGHV & B 1 B/GIKDR F R
RI LGHQWLW\ DV PLIUDQWW@GWRVQRW KDYH LGHQWLW\ GRFXP

ORUHRYHU HPSOR\HUV DUH UHITERXW G PYQ G HUWK 15 &RQVGWD¥ VI H K
ZRUNHUV EXW WKLV OHJDOOUNHUNH B RRRP HY X W RV RJ OLLW HRIQQ \RT X [
PDNHVKLIW WHQWY DV REWNSWHGDIOD WIKRSYRWWMHNXOGAW 7 BN DY EMIHDWRH
MRLQHG WKH PLJUDQW ZRURIRMKHPLBHLIQEHRXL OBDHQ >PP®NURW K H
PLJUDQW ZRUNHUV DUH RIW H @ KARXFXG ORH DU JDIOIDQ KM LWHORVR PYHH/
SUDFWLFHV DV WKH ZRUNHUD @ VB I8 RW CRX\H DI9G DUBQWRVEKIE W R
DUH IUHTXHQWO\ SDLG ODWHI RDSHW HKVAMKLDRU G ORE \E A PWXWGEK H
WR GR MREV WKDW DUH QRW @GSPLOW RUW IQRW ZRUG HWRU ORI D
GR 7KH\ DUH DOVR LQVXOWMGEH DRG DEMXNHGRPH® KHADDUW K®IDD G
FKLOGELUWK DQG FKLOG UHD® LRU EAKWKKH 1SWU R RMW ER® IR CFREDVRIU Q
FUHFKHYV RU SULYDWH DUH DM UPDW &V HDWHV I HHGX B Q W)GI\P B KIEMEH F W H
VH[XDO YLROHQFH DW WK HWWDIFRVRRN WHKE GUHSS 0OW QHUWWE R QZK. W |
WKHP RIWHQ QRW EHLQJ FRY®WHIBWE \RW KIS @G B FXD O3 UBIYBI\QWPBR Q 3 L
$FW

(YHQ WKRXJK ,QGLD ZDV RQHVRDW ER QIGUINGNODEW X R QW KW R XRIX W K H
$EROLWLRQ $FW VWUWFWR WD T H QHV KDWR WELRHY/G SHEWADEDEOR XLLD ¢
FDVHV ZKHUH DGYDQFH SD\PHQD\O BWDHHMD G HH D RMW KR AFXG DWURL Q.
7KH ,QWHU VWDWH O0LJUBAW K RADNYRH QUYL VLRQV IRH\WUDYH
EHWZHHQ VRXUFH GHVWLQDWKRQLD®G LENRND W W R FEWN SID®WW®R W
IRUFHG WR ZRUN DJDLQVW W KMHDOZMO QA VZKW D H N0 \WKHO B UWRHQED LTK
IURP SURYLGLQJ DQ\ WUDYHOOWQ DN H® QRZWRHAH RBRW WKE& WDRFH T
IUHH GHFLVLRQ DERXW KLV KHW SDO G HRAWRY BFKBWH TRY BHIQDE
IDERXUHU SURYLGHV URIKPIBELOLWDWIHREY D&XQWWPREH EHQF
Y)RU VSHFLDO FDWHJRRPERQWKIFQAGUHBVLYRPK ®MQZRRUSKDQ
RUJDQL]JHG DQG IRUFHG EHJJLRU FWHLG F Y LROUG RMWDKEHRKXK UIRU PV R

%XW DV SHU WKH DQQXRIO/DEBRUW RG (WKID RLPDH QWU WKH Q X |
DQG WKH DPRXQW JLYHQ W FE RAHPH 9GHKQM LF LD UL HIW I RHUR/KHR S\O\ L C
FRQWLQXHG RFFXUUHQFH RIHFRUMVERH @ RIRIHG WRDZARK®V OURVAF & H
DFWXDOLW\ ,W KDV EHHQ |XIRWKNHHIU R ED/WHHU YQHRGN VRK IV/\W QP REUDIUQHWR |
ULJKWV OLNH WKH UL JK WLWRNHW RD\OHMX\U K IZRUWN WID@ERNOANDG R D DH. |
ULJKW WR IRUP DVVRFLDWIORRQ GLH&WFWW LR G B G RF JRXO/W X WIF

> @HVORFDO LGHQWEHW E D \EBMIGFRXCDRAR! BVMKIH D Q W ODERXWOHED UW RHLU ¥ X SSB@MIW L DW L Y HYDBGE RHKQ YV 7KLV
UHFRPPHEQGHIEWLRQDO &RERUDGIRXDQWWHFRQG 1D W LR Q [REXRP® R X VHRIQ DV WD YIX BGQHUDEOH ,QWHUQDO OL.
LQ ,QGLD DQG 3RUWDELOLW)\ RI 6RFLDO 6HFXULW\ %HQHILWV

> @ %DLG 1 BUREOHPV R6XSUHPRVEPRENHUYV LQ ,QGLD

> _®WWSV _GJIDVOL JRY LQ SXEOLF $GPLQ &PEFI$SO03GI IEE | D

> KAWWSV__FOF JRY LQ FOF DFWV UXOHV LQWHU VWDWH

PLIJUDQWZRUNPHQ a WH[W DQG FDPHRIRQ WHKMH[W $Q $FW _WR WKHPOQBWHRU PDWWHUV FRQQ

HG WKHUHZLWK
> KWWWSVY 77ZZ LOR RUJ VWDWLF HQJQLVKSSURWHFWLRQ WUDYDLO SGI UGZSDSHU D

> _@®WWSV _ODERXU JRY LO VLWHY GHIDXOW ILOHV DUB B BHQJOLVK SGI

> _@®WWSY OKUF OLF LQO VLWHV GHIDXOW ILOHV 63((&+B B B SGI

> @ 6ULYDVWDYD 5DYL 6 %RQGHG ODERXRWHLINGIDS HILWV LQFLGHQ F H QDI DWW BRQMO /DERXU 2UJ







7KH ,QWHUQDWLRQDO /DERXUVRFLD®DL DNVRMRHF W12R QG B M. QVHQYD W L R ¢
VRFLDO VHFXULW\ JXDUD QWHH\P X\PK DMK B R YROYGI UH QWKHU EFR_ ATHAFD PR R
HVVHQWLDO KHDOWKFDUH DIQFK WHR BDVK R U @ FRKXH B/ H FXHBWLW BIND F
GHILQHG DV QHFHVVDU\ DW D/OIOH BIDW DR @ @G YYHO F X 6 BBARRIQ O
FDWHJRULHV Rl UXUDO XUE B @Q DFEELLIQJD/MHW \GX HH W R UR R BEENWWD W X
DUH YHU\ ODUJH DQG XQOHRNVVRBHDGHYUWUB@HIE WLERD LPSROIDHPQ W
VSHFLILF YXOQHUDELOLWLHY LPWKHR\VZ RO & W R R RV QX B ONVRL R B HAKE H

$V SRLQWHG RXW E\ 6ULYDWRDQWINLWXONLRQ WKHE MHEMBQIY KLFK DU
SURWHFWLRQ FDQ EH LQ HLWKHU

LQ WKH H[FOXVLYH GRPDLQ RI VWDWHY WKHVH LQFOXGH
« SXEOLF KHDOWK DQG VDQLWDMAMARQ KRVSLWDOV DQG C
e« UHOLHI RI WKH GLVDEOHG DQG XQHPSOR\DEOHV

LQ WKH FRQFXUUHQW GRPDNG® RIXEME WU HUDDME X\Q B Wb @ LF
PLJUDWRU\ WULEHV V@RFH DIOPSIORX B HWY W DIIEG VRFH P HORAF K
LQFOXGLQJ FRQGLWLRQW RY -Z&IUNE LSIULRW\L G IRQY WIS Q G/VF RIFP:
ROG DJH SHQVLRQV DQ@QFAUNHUQLW\ EHQHILWY DQG HGX

LQ WKH FRQFXUUHQW GRPDIGRRD W kKR GHOOMWW KU B WIDKWGRK H
RI WKH &RQVWLWXWLRQ

7KH &HQWUDO JRYHUQPHQW D@RW KHH GHRPALLVQY R IO\LR E MDHIG SSRRAM I F W
RI FRRUGLQDWLRQ EHWZHH® I DWLGH & O SO RIRW KNHHQWRKE W\
OLYHV RI PLJUDQW ZRUN H UQYJ OMRH/P STLHNFD WLKRHK \D HEF FVUVRDHUL\GNQFDFQ. @ \O
VWDWH DSSDUDWXV DQG LROAONLGA XIWDLERROMV OVIKAHN CRLIY b1 REEFAVA/R QIIZH R W
DQ HSLVWHPLF EDUULHU LQROKH RIWVFARXURG BIQSHDFMN IQRI@W S

7KH *RYHUQPHQW RI ,QGLD KDV D GRDUHWLVQHRW\ RO GJ XOBDLSW L Y
SURJUDPPHV WR UHGXFH GLVVEHNVVYYQMIG D WIKR @ KRAKBNVM R UKH O
LQFUHDVH DJULFXOWXUDO SURERPWIHUWMR GI/X R UQG XIJLWKMRO RRDMA
IORRGV

(INTHFWLYH VRFLDO SURWHFWWK® SURYYXRMNVRAEF DL PWWHSOMH JUD
ZLWK ORFDO OLYHOLKRRG RVGFHAWWKOQW GW VIW UIHR/S/R UM} PMRBR RIWQ BD Q
GLVDGYDQWDJHG LQ DQ XUEQH) WRERXH[BDBNWWGDQG DUH SUR

> K@WWSV 77ZZ LOR RUJ VHFVRF DUHDVDEISOR WG SIRHVIHD UFHKY WRORLSRH @ WRIMHEWLRQ IORRU ODQJ HQ LQGH] |




6RPH RI WKHVH VFKHPHY DUH OLVWHG LQ WKH WDEOH EHORZ

7TDEOH 6FKHPHV IRU :RUNHUV:- % HQHILWYV
6FKHPHV 2EMHFWLYHYV

ODKDWPD *DQGHk
5XUDO (PSOR\PH
6FKHPH 0*15(*

7R SURYLGH GD\V RI1 JXD U DRQXDH® '
KRXVHKROG LQ UXUDO DUHDV Z

%XLOGLQJ DQ
&RQVWUXFWLR
%2&: :HOIDUH

%BHQHILWYV

7R SURYLGH GLIITHUHQW W\S HW RIL  WOIF
LQ WKH FRQVWUXFWLRQ VHFWRB YLSR®Q
WKH SUHFHGLQJ \HDU

3UDGKDQ 0ODQWU 7R SURYLGH KRXVHOHVV SHR&SEOM/BGQ XK
*UDPLQ 30%< ILQDQFLDO DVVLVWDQFH IRWEWR&® VWRIC

3UDGKDQ 0DQWU

7R SURYLGH IRU OLIH LQVXRJDQ FHLKRN
%LPD <RMDQD Q Q

3UDGKDQ 0DQWU

<RMDQD 306¢ 7R SURYLGH IRU OLIH DQGXW®IDVWD RUODL WA |

SUDGKDQ ODQWI 7R SURYLGH ,15 ODNK SHU MHUWLDR
<RMDQD 30-% FRYHUDJH IRU HOLJLEOH EHQHILF

2QH 1DWLRQ 2QF 7R IDFLOLWDWH SRUWDELOL3WS RDBSGRRO
2125& 3'6 VKRSV DFURVV WKH FRXQWNWKHRU H

3UDGKDQ 0DQWU
*HQHUDWLRQ 3
30(*3

7R SURYLGH IRU VXEVLGLHVUWRHWHMW X%
VHFWRU

$GGLWLRQDOO\ IHZ VFKHPHV ZWHRJ N XEBERWAMNK PG IJIRDW ZRBIMHA UV ZK

7TDEOH 3RVW &29,' 6FKHPHV IRU :RUNHUV:- %HQHILWYV
6FKHPHYV 2EMHFWLYHV

$WPDQLUEKDU ¢

<RMDQD $%E 7R SURYLGH IRU OLIH DQG ®IOVR B LA
0 <

SUDGKDQ 0ODQWU 7R IDFLOLWDWH SRUWDELOYW\FRIUSKRYOL
<RMDQD 30*. 3'6 VKRSV DFURVV WKH FRXQ&WWWKHLW A

3UDGKDQ O0DQWU 7R SURYLGH IRU VXEVLGLHVIWRWHY W&
5R]JDU $EKL\DQ VHFWRU

':RUNLQJ ORDQ FDSLWDO RI HMEGRUVWR

YDQLGKL
306 QLG ¢ LOWHUQHW UDWHYV WR EH UHWXI



JXUWKHU ERWK 5DMDVWKDQ BPRBGSWWBIUU 39 DRBHMKP KW HV R DXWWDR
FRYHUDJH 6RPH ZHOO UHFRJIJR LYW O WH KOHHAH © ULVYWR A GV KQ WWDVE X H

7TDEOH 6FKHPHV E\ 8WWDU 3UDBGRYK @W G RWD MROWNHKUD/Q *

6WDW 6FKHPH 2EMHFWLYH

OXNK\DPDQWUL &KLUDQN +HDOWK LQVXUDQF*}
<RMDQD 6FKHPH KRXVHKROG OH

OXNK\DPDQWUL &KLUDQM $FFLGHQWDO GHDWK |
6FKHPH DW WKH KRXVHKF

OXNK\DPDQWUL &KLUDQN/LIH LQVXUDQFH FRYH
<RMDQD OHYHO

J)LQDQFLDO DVVLVWDUC

EDMDVYV
OXNK\DPDQWUL $DZDI RI KRXVHV ZLWK

5DMDVWKDQ 9LVKZDNDU| 'LVWULEXWLRQ RI ZR
<RMDQD WUDGHYV

(N 5XSD\H 3UDWL .LOR 6XEVLGLVHG IRRG JU

5DMDVWKDQ OXNK\DPDQ\ ORQHWDU\ VXSSRUW V
<RMDQD ORFDO HQWHUS

B8WWDU 3UDGHVK OXNK\D ORQHWDU\ VXSSRUW
5R]JDU <RMDQD HQWHUSULVHV DV

8WWDU 3UDGHVK O0OXNK\D +HDOWK LQVXUDQFFL

<RMDQD KRXVHKROG OH
S8WWDU 3UDGHVK OXNK\DF $FFLGHQWDO GHDWK |
<RMDQD DW WKH KRXVHKF
SWWDU 3 . ORQHWDU\ VXSSRUW
0,
SWWDU 3UDGHVK %HUR] SHRSOH
S8WWDU 3UDGHVK OXNK\DF ORQHWDU\ VXSSRUW |
<RMDQD DQG HQWUHSUHG
S8WWDU 3UDGHVK 9LVKZD 'LVWULEXWLRQ RI ZR
<RMDQD WUDGHYV
8WWDU 3UDGHVK 1LUPDD +HDOWK LQVXUDQF

%HHPDUL 6DKD\WD FRQVWUXFWLRQ



:KLOH ERWK WKH XQLRQ DQG OVWPBWHPHRYWDQRHQYWGUWR AHXYGW O L
KHDOWK DQG OLIH LQVXUDQFRHVRR GVRRIMIWQI R BXGILD W XFRSQVIDW HR 1ZV. M

7KH 3XEOLF 'LVWULEXWLRQ SAYVKVERFDB® UIKILAAMLLRIQVL W& URDG/ RV R/ F
WKH PLJUDQWY DW WKHLU GSIRWI GDWIGRHP L FKHGW W N R QX 8 |RE @MK HD W
DOVR YHU\ ORZ DPRQJ WKH PADBD RW BREBEXD@AM\R Q QX IR WL@IEGW D W
WKH OHIW EHKLQG IDPLO\-V WHWHK & GHREHF IR Q ZW IKFHK UPDDVIIHR/Q WK H

ZLWKGUDZ UDWLRQ DW WK H WGHH DW HQIDAWLRR Q U @oHHNXLAEIHWIUMS K \R QUORY |
WKH GLVWULEXWRU V SDUW R 6 RKKHP K Y IZ&WKK QFCHIG W RN NQRIB/MAHL J U
VFDQW HQUROPHQW LQ VHYHYDOMDWDWHY LQ 0B KQLRDPKWQWD l

$FFRUGLQJ WR WKH ODWHVW GBRWDGD YSODW.\® D B C8H) R@HW K HJ H F R LEDW |
$\XVKPDQ &DUGV 30-$< FDUGYV D@ WHUPURBHSHRBDHYBYDLOLQJ
VFKHPH LW RQO\ VWRRG WHERWVWKK RYRQUIDO O UDURNLHNVX @HERRI G H
WKH VFKHPH

5DMDVWKDQ DOWKRXJK WHKRWAVWAHURGN REHDR QURMWIVX HG F FRVNG E |
,QGLDQ VWDWHV LQ WHUPWRI DFWXROHKRY$HW RO LD GWLRONR DL
EHWWHU SHUIRUPDQFH RI 5DWRWWD 8@ HVRW B G BH) BWMRYLIRXIYRIIG & K
KHDOWK LQVXUDQFH VFKHPH MMKDQVXQOBBHWKPMRYXBDKHRE BDW L
EHQHILWY EHLQJ LQ WXQH ZLNRKPDRFH MIRMXIK DKIRESHUYHBHG WK
IURP XQLYHUVDO DQG D VLJ@QW FID[QWWWHRERED® RRQPSBRYQE PLJU
EHQHILWY RI WKH &KLUDQMHHYL 6FKHPH

,Q 8WWDU 3UDGHVK WKH GIWEHW BYGBGQFKF W KIWA HKHRY 3 IVW BEWCEY DBV RRIQ \
VXEVWDQWLYH DFFHVV WR WKW VYX&&EHRUHWBEQ@ EERNXUYWDWALR\Q WKDW

3ROLFLHV OLNH 0*15(*6 GRQ -W DI$ISG L XHQAWR.YY P \P IDGFIURRAPY 2DW D W H V
DUH SDLG EHORZ PLQLPXP ZDQG® FLMKIF QBFN R LS R Q QW KB &/NVDNWH V
PDQ\ Rl WKH VRFLR HFRQRPLFIGEWDGYDQWDJHV WKH\ DOUHDG

'"HVSLWH WKH QXPEHU RI PHDVMXQMH® EQY RKIQF K6 @WEGDIOP BQBPW K H
ZHOO DV FRPPXQLW\ OHYHO PHQG X8BR2V X Q OMKINW BRWW BERYtZV DSD(
PLJUDQW: :V DFFHVV WR VRRLRG\ \JHRXIUDS K E\D HIH DL Q QD R ING [
VHFWLRQ ,W LV WR EH QRWHGWWKDW 3B K VLKQ VAIQWBIYV WK PQJD R
FRQVLGHUHG D SDUW RI WKW KWHW D WH VH § R O R/ LVFROFQL DHOF REBIRORIDHY H
SHUVRQDO OHYHO H 6KUDP AD K SRIONG! WR/ KDY HZ MUIKOH KA 2B HY DV W
DQG RQO\ ZHUH FRYHUHG E\ H 6OEDPM % 28W DG KIREEHKROG C
KLIJIKHVW XSWDNH DW IROORZBPIGGEK D DS K6 DOV XUDQFH DW
PLJUDQW KRXVHKROGY KDG DFFHVV WR DOO WKUHH 7DEOH

7KXV DQ LQ PLJUDQW QRWHG

“:KDW ZLOO ZH JHW KHUH«:H ¥YHW RPRRXUW H1P<ZMHRI H W/« WRKHHV\HFDWY [Z H
RXU YLOODJH« WKHUH ZH JHW D IHZ WKLQJVp

> @ 9DPDNVKL 9 ([DPLQLQJ WKH 5D WHRE\R QY&IMUHY \6 RAHRIH 1DWLRQ 2QH

> @ KWWSV GDVKERDUG SPMD\ JRY LQ SPM

> @ 6DWSVWKSLQDODOLFR . 6W U H Q JVWKHIBRIOQWRHYU RMFRARWW KB IRUPDO D QB UNHDD QWERIQ G
'"HYHORSPHQW 99 *LUL 1DWLRQDO /DERXU ,QVWLWXWH

> @ 6ULYDVWDYD 5 9XOQHUDEOH \L R WWRIRLDA PLHNOWIWAS DQ GOHEQW LWQIEHBRQWB ELIDA ML ,QVWLWXWH



[EVIRIWME@ERBLEPPI|IRKXW XOIXE®IWSCSMEPGYVMX]
ERH [IPJEVI FIRIJMXW

JRU WKLV VWXG\ ZH IRFXVHA RXVPAMYE QWERQ LR\Q WKKHMRDOBW W

—e 3XEOLF 'LVWULEXWLRQ 6\VWBIPE 13W6 RX QUGHHU 1\ WH REQIR® GRIRIG 6 HF X UL W\ §
—e ODKDWPD *DQGKL 1DWLRQDO 5%FBERRSOR\P(HOW *XDUDQWHH

—e 3UDGKDQ 0ODQWUL -DQ $URJ\D <RMRRDQBOR$K DQSIRWKKRDVWBMH VXSSF
VEKHPH

7KLYV EXFNHW RI VFKHPHYV ZDVW OF& DVARES WILRHQ VWVHORNLUV XIGHYWKIH F R
WKUHH NH\ DUHDV:HQVXULQJORID® CHFHOMRRIGWQHDOQ ®/ H)QJV XU L:
FRYHUDJH3WKH SULPDU\ UHD\WR Q DMWKD W FSZHRYSHHWD VL B/HR $ @ BRVURV B Q W
ZDV QRW LPSOHPHQWHG LQ 5WKH\WWKRDPDQG/ UKD &KW BSQWMHAHYL ¢
6FKHPH ZDV EHLQJ UXQ

$W DQ LQGLYLGXDO OHYHO WKH VWXG\ DOVR HIDPI OHG

—e H 6KUDP
—o %2&: :HOIDUH %RDUG %YHQHILWYV

—o 20Q0H 1DWLRQ 2QH 5DWLRQ &DUG 2125&

:KLOH WKH KRXVHKROG OHYHQOHWHWQR IDOYY BBRVYHGR G WIURPDUE O |
PLIJUDWLRQ WKH LQGLYLGXDEBG/ RKHPHWLDH@VPXKR PRHHCHALDGLQJ

7KH VWXG\ DOVR ORRN B8 8 FDWVWIORV Y DER® MLRAHHEQ W RU X Q GHUK\HW B @ G
+RZHYHU VXFK VWDWH JRYHUQPRRYHUXWQKWFRHPHD/QXRKRBVRIEROG

AYFPMG (MWXVMFYXMSR 7]WXIQ 4(7

$W WKH KRXVHKROG OHYHO 3%QHDW EWHHOQOR QHFAFRHVWKEB FRKWPHYV R
LQ WKLV VWXG\ 3'6 ZDV QRWFHRRXAQEWR BEKHHLEAQYLYHUNIDWREB ™R XV HK
UDWLRQ FDUGY GLVDJJUHJIDWS&WW EV BWD @HV KW QBV QD 5DMEL
GLVDJJUHJDWLQJ WKH UDWRRGDADAW GY BERIWVKK WK HEY WV W B YW REIRV F D E €
KROGHUV LQ 5DMDVWKDAQ < KIDWGGHEZWKGOH DQ3WK R U CBPAMKRII 8 W W
KRXVHKROGYV KDYLQJ D3¥HWUREPFDIWP RN WHDOPGCGKRXVHKROG
WR WKLV YXOQHUDEOH VHIRHQWHXWVHOWLRKLHY LWKMIUR QQOVBHE VP R
SUHYLRXV PRQWK



JLIXUHOLIUBPRXW HKROGYV KDYLQJ 3'6 &DUG
Q

JLIXUH7\SHV RI 3'6 &DUG E\ 6WDWH
Q

IELEXQEHERHRERXMSKREWER TPS]|QIRKXEVERXKGILIQI
1+26)+7

2Q DYHUDJH DERXW WKUHH ILIWKYV BHSRUWBGWKRRXEYHKIR@ @AV 15

'LVDJIJUHJIJDWLQJ E\ VWDWH WEGHEBQWIFMDNVMXKDWL RYKHUHWW EHRI K

0*15(*6 FDUG DQG 8WWDU 3UDGRIR\ ZKHUXX WMKKHWD PHKEDYHUFHQV

WKDW ZRUNHG LQ 0*15(*6 WR WKR¥BWEKDOW KDG DQ H5BDMIVONKD Q
LQ 8WWDU 3UDGHVK

2Q DYHUDJH 0*15(*6 SURYLGHG HP S®R\W RQ\WX\WBDFLWHBGW KRXVH
DYHUDJH GD\V YDULHG EHWGBHQ L\WKFD WEZ R WKRDIMWBHIYG $V SGBW LQ
WKH ODWHVW GDWD DYDLODMDWWMRIDQW KHMH DW ER) D/MVAD RGN \GI\ \5 L
ZKLOH LQ 8WWDU 3UDGHVK WKHRAHWYHUDJGEDARUBIGPRW MIH YW HD® H
VKDUHV Rl ZRUNHUV LW ZRXDOWGRBEN XQZLVH WR GUDZ FRPSDU



JLIXUHOLIJUPRXWHKROGY KDYLQJ 0*15(*$ MRE &DUG
Q

JLIXUH+tRXVHKROGYV ZKR VRXJKW ZRUN XOGOHBKER K DVR KR XVHKIH
0*15(*$ FDUG Q

AVEHLER VINERAVSKJENERE.%=ERBXLMNYFHRMEP XL
MRWYVERGI WGLIQIW

JLIXUHOLJUDQW KRXVHKROGV KDYLBY DWOHIOMY DMWHPEHD EWY KKUHEI R
JRYHUQPHQW KHDOWK LQVXUDQFH VFKHPKR®VHKROGY UHSRUWHG KD
3'6 DQG 0*15(*6 WKH VDP
FDQQRW EH VDLG DERXW
JRYHUQPHQW KHDOWK LQVXL
RI KRXVHKROGVY GLG QR
VLQJOH IDPLO\ PHPEHU FRY
DQ\ JRYHUQPHQW KHDOWK
- SURJUDP DQG WKLV UHPDL(
ZKHQ ZH GLVDJJUHJDWH E\
LQ 5DMDVWKDQ DQG
3UDGHVK (YHQ FRYHUDJH IR
VFKHPH OLNH WKH 3UDGKDQC
$URJ\D <RMDQD 30-%$< ZDV |
WR EH DV ORZ DV LQ
3UDGHVK



JLIXUH\SHV RI KHDOWK LQVXUDQFH

Q

| 7LVEQ

‘KLOH H 6KUDP LV QRW D VFKHFEH EDW VEB\OH RXW MO FHQRUIDQL V H
LQFOXGLQJ FRQVWUXFWLRQ DRGNSIONW PR U B DZRW NHRW\N HVUW U M HIW Y |
DIJULFXOWXUDO ZRUNHUV WHMF I D EW W KSR UL W DIQHF®I'S U VHE/G MQ\B DI \D
PLJUDQW ZRUNHUV E\ FKHFNL® R DUDLQNVO DNECHLHV F XU WHEW OHO S
WLPH RI FULVLV ZLWK WKHVDAZRAXRISW LRQVW KO @/ DWK MRRE G EDRMW MOKD>
WLPH RI UHJLVWUDWLRQ $ PRUWRZHMHVUL ZHREW GKEH RIRWRID QBWI\ |
PLJUDQW ZRUNHUV DFURVVUMKWFKHPRAL DQ &/ WHXYHQVH ZSOBDP HQ W
LQ WKH H 6KUDP SRUWDO DRBPHLWAR® W& H KB GAF KRV i WHMAR QWKAX V |

FURU

WRWDO XQRUJD|

ZRUNHUV DUH UH
RQ WKH SRUWD(

WK $SULO

QLV
JLVWHUHG
DV RI

JLIXUH$ZDUHQHVY UHJDUGLQJ

Q

+DWKHJIJKHVWRINMAEHWHUHGE XKWNRHUUY QL V|
a FURUHYV

+DWKMWKLIKHVW RMRHBEHVWHUHG XQRUJI
ZRUNHUYV a FURUHYV

H 6KUDPKLOH VXFK KLJK UHJLVWUD

ZRXOG LQGLFDWH H[FHOOHQW
DZDUHQHVY D OLWWOH RYHU
ZRUNHUV GXULQJ WKH

DZDUH RI WKLV VFKHPH 6XFK
WKDW LQ VSLWH RI VXFK D )
UHJLVWUDWLRQV RQ WKH SOD
UHJDUGLQJ WKH VDPH LV \HW



$OPRVW WZR WKLUGV RI WKH WH VISZRDQGHRWM 6KUDPZERUZH DOUHD
GDWDEDVH DOWKRXJK WK HUEHMZWHF® GWDIMDHUMDKEDG Y D UL DWW GRW W
$PRQJ WKH ZRUNHUV ZKR KDYHVWIRW UHJLWVHEHRWWCGH @ QVWERW SV H \
KRZ WR UHJLVWHU 'LVFXVVLRHQW 2DWKOWUH V SKRRQGHIQIWW KHQA HD G
GLVHQFKDQWPHQW UHJDUGLQQLWKE YRKMHU \Z IDVK LWKE RHYRQRIV
EHQHILW $GGLWLRQDOO\ DH\NRUBHDWY W GNE B BVURRWIMNERIGIMIUW K

LQVWLWXWLRQV DQG JURXGE& UWIHY HIOY NO/IDKHRRG WKWVLIRWLR®MO LQ
3UDGHVK

JLIXUHKH 6KUDP 5HIJLVWUDWLRQ VWDWXYV
Q

7KH UHJLVWUDWLRQ ZDV D O WRD B/H R@J AKENEEHHIGHIGH ¥ \2 GRFIPEEL QJ Q
DQG FXUUHQW SKRQH QXPEHU QKR\® HE 8 DG K DU QN HRD @Y & DMDRSK\D IR U
SKRQH QXPEHU OLQNHG WR $D)GKWKH. ¥ 73HRIX $ D 8 & DI UE WN\HHFG! LYYH U L |
RI FKDQJLQJ SKRQH QXPEHUR WHROHPR PVKHUFH VW SWIRYOLNG BUIR/ LV D
XQRUJDQLVHG ZRUNHUV DQG PLQU IDQ BD DRIUDFHFR/X QAR ZHMLHFH LKWD DB QF
$DGKDU ZDV UDUHO\ FLWHG DV DQ LVVXH

JLIXUKBHDVRQV IRU QRW UHJLVWHULQJ RQ H 6KUDP
Q



&IRIIJMNRWM KL ESEBHEYMPERRBKLINGRW XV Y GXYNDSRW
&3': 7GLIQI

7KH EDVNHW RI ZHOIDUH VFKHRWKEKQ GRQ WKWHXAWLRQLRU DIYUYV %
HVWDEOLVKHG WKURXJK WKH %2W&: DRI XERQW LRVQ RRJV (RS CoRA\P HIQF F
UHIJXODWLQJ WKH VDIHW\ \Z RO NDHUHY LIFRIGI RW K R Q VAR Q)CGBLMARLIARENZHRG
E\ HYHU\ VWDWH JRYHUQPHQW WKURDIKGLWR RXQSRD& ZIRONHU \
FRQVWUXFWLRQ VHFWRU RIKWKH RRRQFIHRIGM 8 | WMKDHNH 2 & (FEEMD O F
FRQVWUXFWLRQ DFWLYLWL®#®%Y &Z LEF\RDOQG DW\RWBWHD W H VDK ¢b 2\&W D XMHG
SURYLGH VRFLDO VHFXULWR WENQUAV L W@\ WR @WOOUNX A WMNWMHYURIENHU |

\HDUV ZKR KDV FRPSOHWHGJ RGDRWRHWZ RFFRNQ V@ UBOCAVDOICR@ DFWL
PRQWKYV LV HOLJLEOH IRU QG JUNMHLEBEWL R Q EAH QWK LMWAWKVH VEBLQDGHGMBKH. V
H[DFW SURYLVLRQV PD\ YDURQUORP W KH\WAHR YWHU VRMW AD GORPFM LV W L
IRU WKH PDUULDJH RI VHOI IDQ® FXLWIEELHDQ WS HEHVQLHRIMEIAVQEE Q AHK
PDWHUQLW\ EHQHILWY DQGIWKMKBXNUYFRRXW RA2WR RO \R QOHPRQ WK H
VRFLDO VHFXULW\ VFKHPHYV RWUWAAQRUQBQKGHQQIZBUNKHQRIXEFBAYPNW S|
E\ GHIDXOW

$V DOUHDG\ UHSRUWHG LQ BQHML\R ¥A\K A KIDRSWWH M VVJ FFIRI Q F ENQAXITR@WRLS O F
ZRUNHUV HVSHFLDOO\ LQ 8WW DWK B UTHDH VWK DZRZHYB QG DER X
HQWLWOHPHQWY XQGHU WKH BR&SROW QWYX LLQ/ W R G\ PO LY YR \RH L
DQG DFFHVV WKDW UHTXLUHY BRPBGLDIWKH DoZ&:HDNMOLIPQ HSBRL MG
EHQHILWY WR WKH UHJLVWHUKEBUZRBNHU YW @G FIRPHHW QP S WD L Y
ZRUNLQJ RQ ODERXU ULJKWWWR DRPX\H QB VSURGS B JDRMFLHYN EMRV W K H

JLIXUHSZDUHQHVY UHJDUGLQJ %2&: EHQHILWYV
Q

1RW RQO\ ZDV DZDUHQHVV UHJIDWICH QH%ZIRQBEHQWOR X ® ZRIQH WKH
2]l WKH SHRSOH ZKR ZHUH DZDJHG FQONK %2 &ZHBERDUKBILVMKH QXPEH!I
LQ 8WWDU 3UDGHVK FRPSDUHG WR 5DMDVWKDQ



JLIXUHA2&: SHILVWUDWLRQ VWDWXV
Q

RI PLJUDQW ZRUNHUV ZKR ZHUMRWZDHBHLRWH D&:GEDRW KVMKG! VDPH
ZKHUH RU KRZ WR UHJLVWH U DLW WHKBIL Q Bl D VRREQX FEHHQXW Q &/ LRRFOVIMW V X H
OHDVW  GD\V Rl ZRUN LQ WKH BRYVWABRORWZRY PIHANLEMHER/D O O H C

JLIXUKBHDVRQV IRU QRW UHJLVWHULQJ IRU %2&:
Q

3RI 2ZEXMSR 3RI 6EXMSR 'EVH 3236"

7KH 2QH 1DWLRQ 2QH 5DWLRQ &DWHEG RQ25& WEBEO HVL G WIRGINF Z|
IDPLOLHV WR DFFHVV 3'6 |URRHDBRXQMUS U MFH W B %S H @ HRAEBVUH WY L
WKURXJK WKH LQWHU VWDWH5DBRVYWERBERQOVWD BW HG W PREQ@ HEPHGEW L G

DQG S8WWDU 3UDGHVK IROD®RH I2G2BXLMY LWOVAD\O RQHKRI WKH QF
RI LWV NLQG UHJDUGLQJ WKHQSWRYVYWWREQRJ RI KRR PW MER QWWAR U |
DZDUH Rl WKH VFKHPH DQG LWV EHQHILWV



2125& WRR IDFHG D VLPLOI
ZLWK XSWDNH 2QO\ D ELW
WKLUG RI WKH UHVSRQGHC
ZHUH DZDUH DERXW WKH
DYDLOLQJ 2125& EHQHILW\
2125& XSWDNH LV VSHFWDF
5DMDVWKDQ DV FRP
S8WWDU 3UDGHVK $PI
QRW DYDLOLQJ RI WKH E
2125& UHSRUWHG WK
UDWLRQ FDUG LV EHLQJ
IDPLO\ LQ WKHLU YLOOD]J
UHSRUWHG WKDW WKH G
GHVWLQDWLRQ GRHVQ-W JL




7SGMEP WIGYVMX] WGLIQIW MQTPIQIRXIH F] WXE

S5HVSRQGHQWYV LQ RXU VXUYHODEZHQW DQWRRBNVDG G/ HDERXIW H Q BIRH F
VWDWH JRYHUQPHQWYV RI 5DMDVOMKERQWDNEH ZWWDORY BUDGE VKQ W
HVSHFLDOO\ VR LQ 8WWDU 3UNWHWKHV+REKWRYYV DFHUGRNW HEER WR
8MMZDOD <RMDQD KDG WKH KLIKHVW XSWDNH

JLIXUHQUROOPHQW LQ VHOHFW VRIFLROHU®PIHDQW RBUBDMDRMK BQW K
Q >PXOWLSOH UHVSRQVHV SHU UHVSRQGHQW@

JLIXUHQUROOPHQW LQ VHOHFW VRFtROHD@IHDEW R URBRWWDIPWP I3 LEDY GAHK
Q >PXOWLSOH UHVSRQVHYVY SHU UHVSRQGHQW @

$PRQJ WKH 8QLYHUVDO VFKHPHMW PLOUOWWOQ L IRDCHIVK L RVKFE IRG KL

GLVWULEXWLRQ V\VWHP EXW DBDFFH&\K MR EHPS® RB\PHERQ W REXHHG 01
\HDUV

,Q 5DMDVWKDQ DFFHVV WR ERWKVWDBQNL® O*DY(*GLYBXVVXIG SUH"®
SHIHU WR ILJXUH DQG BERNWHDQ @&/ KoH FDHADW MRH 8\6 VLJIQLIL
PLJUDWLRQ OLJUDQWYV IURPOEWKWDQAA XKUDKHY K HUBBSRQWDBGHEORV DZD L
DV FRPSDUHG WR 5DMDVWKBPB (E RBAKRKNV VRWIHW IDY QHRP HIUD QSSNDREMWRY Z LV
R1 2125& 5HIHU WR ILJXUH



OLJUDQWY ZHUH ODUJHO\ FRQDQ/G & HDIER/XWH Z KWRKH WRHOR/GIW DLW K

VFKHPH DQG ZKDW H[DFW GRFXPWQWHI'WLEBGD R3J SADISHI WZRAUHN DV
GHVWLQDWLRQ UHJLRQV 7WHWPRQY WRNR DHODBS LRIJ AW BWKUS UR Y
SRUWDELOLW\ Rl WKH VFKHPHE UDKMHRRHIR W WHE R FIPRQ ¥ HWXGILR'G P R
ORFDWLRQ DQG UHWXUQ WR FOH DOLFORIW LR ® HR @' 6WBW WIKIHU 8 RKRIQ \
FRQYHUVDWLRQV ZLWK SDUDQQBQGRBWMNILY BWD B € V K. QAVE REHIDODV |
PDMRULW\ RI RFFDVLRQV ZHHHSBRPBE QK WBH®\DXGBEWWHRR 2WI5& 7K
WKH EHQHILFLDU\ DQG GRXEWKEHR®URRXUMREU MW R/WRFAMW FREID G HP L
SRSXODWLRQ ZLWKRXW DIIFFWLILRPEHAUX\E SEU W RVRK H KIHD ® B WHK\R § H
RZQHUYV

2XU TXDOLWDWLYH DQDO\VISVO B @QWR ¥V XYRMNVINK\D W KDIZW IZH LIRO HVEHRJI H

VWDWHY ZKHWKHU LQ RU ROON HPQ BV QDAE\R XWVK I IUJHU Z /. FO W& G HD D E
GDWDEDVHYV

:H ORRN DW WKH SURFHGXUDOSHERXQ®HRQ HY JDLGG WKRH & BE DRFNQY JWHR

6SEHFPSGOW ERH LMRHVERGIW

,W LV FOHDU IURP WKH VHFMWLREL DG RWYHF XMKIDW WH G HX BMBW N KR R W
EHFRPHY PRUH HYLGHQW ZKHRFOR® NLHFIX D IMVW IQHR B FP\H NOMEALRALG X [
VDIHW\ QHW Rl IRRG VHFXUDQWG HEDR O PMWGR\W G @ IKHDDWKR FOG IH LQV:
$ERXW RI KRXVHKROGV ZRUWHKHRFM HUHG E\ DOO WKUHH
RI KRXVHKROGYV ZHUH FRYMUHG6ERDLE/ XUDQFH DQG D
KRXVHKROGY KDG D UDWERQ GPDXUGDREB BAGH FRYHUHG

KRXVHKROGYV ZKR KDG DRYMWHRQEFDWIL (ZBHUH DOVR F

7TDEOH SBHUFHQWDJH RI O0LJUD QWL RXD/HIKROG VF K QR IRD P

2QH PHPEHU LQ W, 3HUFHQWDJH
0%15(*6 MR 22 Q Q

SDWLRQ ¢ HQUROOHG LQ D K KRXVHKROG 1L

FDUG VEKHPH o
v v v
v v
v v
v v



7TKH QXPEHUYVY UHPDLQ ORZ ZKBI@Q VHKEBRRW DW WEKHRIOGHWYUBRPHZR
VHEXULW\ VDIHW\ QHW DV ZHOO

7DEOH 3HUFHQWDJH RI OLJUD ®WURRXW BY¥KHPHROPHQW

SHUFHQWDJH F

H 6KUDP %28&: 21258& UHVSRQGH:
Q
v v v
v v
v v
v v

7KLV VWXG\ SURYLGHV I XUW KHQWLQ LB ERPBHWLROG EBDRXW VD ZIKRIF KGS U t
RI WKLV VDIHW\ QHW :H GLNREXORZWEHVHAWLEBRWDLO LQ WKH

-RGSQTPIXI MRIJISVQEXMSR ERH MRIJSVQEXMSR E\

2 WKH UHVSRQGHQWYV ZKR ZBKUHDRQ DEIBH W2R : UHI MSAK WHKH RO KIDY L C
WKH VDPH WKH PDMRULW\ JLIRQK DWQHEV PIHIBFKWIHY HOFLREHG WKD
KRZ RU ZKHUH WR UHJLVWHUZKERVRHUNPRRWXWURY 2R DEEHQORRVW
RI UHVSRQGHQWY FLWHG WKDWGVBEWLKRIBPH LQLIDOWVHXVLQJIJ WKH

+RZHYHU WKH GHVLJQ RI WKH 21RB& EIHMJ VPRPKO @&/ KIHW X LWL @JO K |
KRXVHKROG:-V UDWLRQ HQWIOREGBWHRW VZBKMO W KK K5 HKMRXIVBKWR OIEQ
HQWLWOHPHQWY IRU WKH UHVWRREDWKRQP HKENUNOBWUW R XEIDO W V
DPRQJVW WKH SRSXODWLRQ

,Q WKH FDVH Rl DOO WKH P@PWRUHVEIKHRAMSR Q GHODOD BBRIAM X GJ H \
IRU WKHP WR UHJLVWHU IR UGW KHWERH BXOMALS OFHK HD/FHV R DMNAEDWWNHH DR
GHOLYHU SURPLVHV RU D OWKM R GEZDUGHQMV \E IHIIGK QD BRI WR
EHQHILW PD\ EH EHQHILFLDO WR KLP RU KHU

$OVR LQ WKH FDVH RI 2125& ) MNHFEQLFD @ KR 50GOUH W B VP OVIBIW F K
IDLOXUH DQG GHQLDO E\ VIKM HG BDU R UJ WRRIWRHG. G H) W@KML B L IR QR |
LW PRVWO\ VWHPV IURP WKH GHFOHRI D IDUHILHIVW K R PR WEHIG W
WKDW GHDOHUV RIWHQ IHDWRWYXWWRFKN RU WHKH PIP\5& XGOHRNXQYGV D
WHFKQLFDO IDLOXUHV WKHVIRBGUGPBIQWHKIMD WY HMHE WG GRPYHW K |
UDWLRQ LQ FDVH RI VXFK WHIFE®UV¥DRI WBIQO XHHW ERW D\ACHIKE D
NQRZOHGJH WR XWLOLVH WRH WHRE O WEWY @D Q HDD\ V.Y HAWU © HIDHG G F



JXUWKHU LW KDV EHHQ RIWRRWPRPWEEB WRDDIM FPHVVDEHMOWHID WK HI
GHVWLQDWLRQ ORFDWLRQV AW RDHKMKN WWHKWH MUK AR § WO DH WIRWKKI BRI 1Q
,60: $FW $ YLIQHWWH IURP RXUWIKIVD LIMWD WDYHQRWX B O ZM\NR WGPXA\H
FROQWUDFWRUV EXW EHFDXVH WKWHGLWKE@RWHNYRY RRLG WRFUHY
DVVLVWDQFH IURP DQ\RQH ILQFWEWVQURH\ DRWGED \ A BN LW K HRWHEXIW RW K R
EH OHJDOO\ UHFRJQLVHG

$ ODERXU FRQWUDFWRU IURP WK DHIRKWBG FRELR NQHZ\ WRQDOD KH
WKXV H[SUHVVHG KLV IUXVWUDWLRQ VD\LQJ

", KDYH WULHG VR PDQ\ BARIGP\HW H/ORD VW HPH. KR A W R\, HBER IURRXAW Q@RHIQ F N
SHRSOH EXW , DP KHOSOH VWV WVZIIEOW &B Q HRXUSHA HDWH LKHH® ' \u VR R

(SGYQIRXEXMSR MWWYIW

2QFH UHVSRQGHQWY ZHUH D BADKHU MA\RK RIORY W KAHKLLLY QLRYQ RIAPADKM VR 1D V
ZLWK GREFXPHQWDWLRQ 5HVSREGHQW \D ZFHHWHY B QD B XVARHAMVQ W K
UHJLVWUDWLRQV ,Q IDEW HLQW XIKWAX JURPWR WK OT'W DV B/HDWZHDH/QD
WKH DFFHVV RI RXW PLJUD @WWRDWH QWKIHDRO S BRYEWL R® ¥ MMOMRY S H
DGGUHVV VSHFLILF FRQGLW PPN R | UGIIDYAWR QN VIR U2 @ K FK | FBAMVKEH H S D
SURFHVVLQJ Rl GRFXPHQWYV :KHDWGH D W \O\HHUH GIRG XWPH G W B K H RIFHW X L L
DSSOLFDWLRQ IRU VSHFLILF \REKHPEE IMHGXRBGWHWUVWRRG WR EH O

JRU H[DPSOH ODERXUHU RU PHRHYD QMW TXR BR)GU WK H/ SPH.B UIDR © WAF KW F
IXUQLVK VHYHUDO GRFXPHQWDODPR\W BDYRR OD KD W R HUKHB RW U |
%2&: VFKHPHV UHTXLUHG WKHJPRIJBRQW VY PDRVREQ/ D V§ XOH GHOW WYHK H
7KLV ZDV RIWHQ GLIILFXOW WRXREWDIL X QLWWEZ RPRYMW WKH @HJUD (
'KLOH WKH UHJLVWHUHG 7URZH G QLR QW W DI \DW KIHU B R UZNHHWHXVEKGHR) H \
ZRUNHUV RI WKH GLVWULFW WKKH R®HKWDWHGKLY D6 g RrQEDORVQ F
ZRUNHUV EHLQJ OHIW RXW Rl WKH SXUYLHZ Rl WKH %2&:

ORUHRYHU LQ WKH FDVH RI %2&ZDQRBWRIEX FALIM RWKHKL 8 G UDLER O L W
KDV FRPSOHWHG GD\V Rl ZFRNQ L\ UEOFMVOLAR @ D D\ IGY RW\W K@ W K H S
ZDV PDGH FRPSOLFDWHG E\ WRKRIVQDRLIUD RW FZIRIWNDMUNR G DAUUKMOLWW L S
WHUP PLJUDWLRQV DV ZHO & LDV [P ¥Q QLG® HH GHHY WY L QIOMVIURR ¥ YA TVQ \
GHVWLQDWLRQ UHJLRQV PDGH Q W RRKNDHWH QR Q H WR W KFHRGRA \WHO X FINE
6KUDP UHVSRQGHQWY UHSRUWHZKQRK LKDPDQE DWW RID\GIKRIWPUFDIU V W
$PRQJVW VXFK UHVSRQGHQWYV BDKRNKPIGYVDWKS$DGKSKR PBIUGX APDH UV
$DGKDU RU WKH OLQNHG SKRQK @RMEHW IRV B FOMHV HREOM HQDE
7LPH 3DVVZRUGV 273 RQ WKHIURBKFRRYHY 5 DKWDGWH @& KV WHRM UHJL

6LPLODUO\ WKH RXW PLJUDWKQD QIMHERXY H & UFGIW IUWR © HFIRVQDAY U R
6\WWHP DQG 0*15(*6 RQ WKHLU RZBQ URMO RQJ DKHEL W FSAHAK LR J H (
HODERUDWH DQG FRPSOLFDWHGZDNKEPMD QDL NVHF KR ODD @ MEHFHW LD Q (
1LGKL WKH\ QHHGHG DVVLVWDRGHS UIFKFHH ®R Q0 OEAND RQ FOCSBWIAN D W E F
WHUPV DQG FRQGLWLRQV RIHIBOIRIQERALX\E\V QXQRSE WK HR IF B UTWXN D V V F
GLIILFXOW IRU WKH PLJUDQWSPWRL QDY DIDMWH WWWRYXIKX WK HRQ V
LOQWHUYHQWLRQV OLNH WKDW SURYLGHG E\ *696



7TKHUHIRUH GXULQJ DQ )*" LQH®WKIDN RXW PLJUDQWYV QRW

ilRWKLQJ UHDFKHV KH U H «BoD 2DKHGW U WH MFRAH W Ik K H A BIDVZ AMD/ER PRI CLHO
{ 0DVXGD QRWHG VLQFH PHQ ZHUIG ALBUIRVRQG JLHW 2W0 K HWE R B/KP B RFNHE

“JUDYHOOLQJ ORQJ GLVWD QRKMV JE\W R\RRV NQ/RG LD IR X W WK H BEWRL(EJHHP
QRW HYHQ NQRZ ZKRP WR DVN .

W LV XQGHUVWDQGDEOH WXHDW KDLE N SWW ZE8 PWQRIQRE DHNY & BIJWLR,
IRXQG LW GLIILFXOW WR QDWR JD\WWKIHWDEKHQ AR URFIHBH QY RLKBRV K H L
HGXFDWLRQDO OHYHOV SUHVMXWMHERD HX W\R R H UP EXUDID@W @JIFHO D)IXP
VHEXULW\ EHQHILWYV IURP WWID UG WHLQGP RQRUWU H QXYW IGR Q FAIHEUS O \ L
DJHQF\ DQG WKH\ DWW ULEXWMBE | WKW MRL Q O EK GOLDNF\N WRRE GROIDW 0 \R D
WKHLU YLOODJH +RZHYHU WKW KWD PZH WH VELEQIHIWW LQB W H 8 P WK-HX
0*15(*6 3'6 H[FHSW IRU WZR RKDMKSHREORROLHWEKRQJHUSUL
SHQVLRQ VFKHPHV

6IRX WITOMRK ERH HIPMZIV] PIEOW

$ VXUSULVLQJ ILQGLQJ LQ DWX HY SHFWGN\GZ G M PDIQHE ORZ HU 1WIKO6 Z R U N
WKH FDVH RI 8WWDU 3UDGHVEWD PR QNWW VL QQUWHUR L MZHG PADLLIQY ) H D
UHVSRQGHQWY ZDV WKH UHQWDOHPXN QU EW K DRH RPN RIL\DYR K ROX O G
KHU KLJKHU VRFLDO DQG SR QO'BWARDNG PD\S LLMYDW KW RQDHP HINHE& 1B K H
DQG ZRXOG PDQLSXODWH WK N KHVARKD G QU B FHR\Y W K\DKWH KSEHRPW Q W V
EHKDOI HYHQ WKRXJK QR ZRUI @D\ ¥R LKDYGERQKH RUH\IZERBO EHQ}
ZRXOG XVH LW WR ZLWKGUDZI ZKQRK IRRWPWVKIH WK HD FSFOR R B @YW RZ R X C
VPDOO SD\PHQW ZRXOG EH RIOGIW WR WKH DFWXDO EHQHILFLD

&RUUXSWLRQ LQ WKH GLVEXRWHROLGIWRY PV @R H @ W HUHDDK NRVEY \EF K H
ZDV TXLWH FRPPRQ DFURVV RMAKBNV Y WO® HWL DQIA LAE\Y RAME'V B KIHH F W |

$ ZRPDQ PLJUDQW IURP 0DGK\DI/ WHKD®HRVHKQIRIRNIHG LQ 5DMD

“:H GR QRW JHW DQ\ EHQHDUWHHINVSKHU W 03 RAMRKMHNHH UKHIQRQ FD
JHW UDWLRQ FDUGY KHUH ZLWKR XD AONQ D WHIORBRH, KRG VIMRIQFD WWKRD W K
KH JHW XV 30 $ZDV

6LPLODUO\ DQRWKHU ZRPDQQW®P 8WWDU 3UDGHVK PHQWLR

|'7KRVH ZKR KDYH UDWLRQ AFWUEBHWWZRI BQW WDRVN L RNYJ VERMU®/RN \u R MWH

OEGO SJ HMKMXEP PMXIVEG] ERH PS[ HMKMXEP W

)LQDOO\ PRVW RI WKH PLJURPMQKRIXW K K RKRXW HK\RSHFL DOIOG DRW !
ZKLFK KDG EHFRPH DQ LPSRUWDQWHPR®D WH RRQ LQHRWALLWIUWRQJ WK
LQIRUPDWLRQ UHJDUGLQJ \APRLLOFAV VRHIFW K HWD Z\DRKHHPHWY FREGR SD L J Q
DQG +DTGDUVKDN ZDV HYLGHDIWGHQ ER UIINFRKXWWE RN H IZHRWKU FRH 0 S O
IDLWK LQ WKH SROLFH IRU WXBSR G JEWWDLOD G UYILE N XQRMHRE BGH Q W



ZRUNHUV ZLWKRXW VPDUWSKRR¥NU Q@R R QWLDH UYARFHHWY TWKRH FONXVPLDS
OLWHUDF\ E\ WKH JRYHUQPH QW SSUHD Y B @ PUN HQ MR WRDWH.R\QRJID B L (
WUDQVDFWLRQV 0DQ\ &RPPR Q@ BWRYIVF HRXHEBW UMKH &6 &' VREHSD\LQ
WKH ILQDQFLDO EXUGHQ R QVWIRSWHK F LARPU NHHPB\K D&/6.&/V. QD WEKHHGQ HH G
$6. ZLWK WUDLQHG SHUVRQQ@HPRUMGUIH OH® DM B @ G RD FHIRLXEKMD E (
PLJUDQWYV XVXDOO\ PHQWLRQHGDFR @MYOIFNWL Q ® G BIDVQE B D \ [2\F &A/H P E
LQIRUPDWLRQ 2XU LQWHUDFOLRRYIZUWHKGWKKDW MH\HS FBIWRIQRI W H
DSSOLFDWLRQ SURFHVVHV |RWSHHFQ HUFD\DF X F IR H & HW KE-XPW HQORYWH VR U

'LWK WKH LQFUHDVLQJ GLJVWDOWL.IRWQL @ & | DFFBIVN QMR W RIFHLDLO V|
LPSRUWDQFH RI DFFHVV W RUDHS/S RDQGE GBI BLHYD 6 HVL WHRIFIREGG BN J L
WR_WHKMHUQHW LQ M) GLDDQWDAHSFO$, DV RI DVAKVWHLUYFH ZLHQUMHH U QPP
XVHUV $,8 LQ WKH FRXQWUNMVWLRDWKIE SRS JIORIVIRQ UWLDOLR Q
VWDWHG WKDW RI $,8V KFEPDVWSKR QEWHUKINW. WKBERRHG LQ V

UHSRUW E\ '"HORLWWH ZKXNFK WY WQPRWHD YWDUWIIORQARQ H]
ELOOLRQ E\ 7KH FRXQWD S DWW RP R B VORIQ® DRV DV K ®I DRRéH JORED O O
GDWD FRVWLQJ DURXQG ,15 RUW5 GROODUV 86"

&RQWUDU\ WR WKHVH ILQGLQJWRKRWHKHKWHHU 6WHKBPOR O VK EBMURGH LW
RI WKH GLIILFXOWLHYVY WKDWKQEKIDEgLWHAO QRUWNRHUMIIBYWHEU IRU |
WKH FURUHV 8:V UHJLVWHKUVYHG R® RPVPRH SCGIWLRBPEHQWUHY &G
7TKXV LW FDQ EH DUJXHG W KIEW T2KIMVO\HDHG KPIDYGH DAGHGYULHFWWHBQ G G D
PDVVHV GLJLWDO VNLOOVODGRSLQUWHUDF\ DUH VLIJQLILFDQWO\

2Q FORVHU H[DPLQDWLRQ ZHRDOVRHVYAWRBW WKRERIERFKXW DV
EHWZHHQ $FWLYH ,QWHUQHW B® HUM 3V8 : KQOXUE DRI DAXH BR SXOD
ZHUH $,8V LQ UXUDO DUHD®XDWVDRQRQO\ RI WKH SR

JURP WKLV VWXG\ ZH IRXQG \RRDBW RILRL 5D PO WWKKRXY DK G L
DQG RI LQ PLJUDQWY KDG [DFFWR/ VRMR G/ \CKIDMWS KR QRY PIHHUDQW
RZQHG D VPDUWSKRQH XVHG LLOM WHARU DLFF HPV. Y WD KQMV LIQONGH. Y QHE WD @K Z

XVHG LW WR DFFHVV W KBDIQUW KR QWMWK RIPGRQ D REW P IRMW UDQW
KDYH DFFHVV WR WKH LOQWHRQHW G HALSA MH) REZRONL K 1 D RXFWWWWHESIKR U
NQRZ KRZ WR XVH WKH LQWHUQHW

> @PDNVKL _9 ([DPLOLQJ WKH HIIHEWOQYSIMHE 6 RAHFIH 1DWLRQ 2QH 5DW
_ @ KWWSV 777 GHORLWWH FRP FROWHOW_GCBRS LBORHWMARPOXRERPWQRGVWHFERQROBEMGLFWLRQV QRH
SV__HVKUDP JRY LQ GDVKERDUG




DOQW KRXVHKROC

XVHKROGV RZQL!

LJUDQWV



JLIXUH QWHUQHW XVDJH VWDWXV RVIRQRBIHWDQWY ZKR RZQHG VP
Q

(YHQ ZLWKLQ WKH SRSXODW IQRMDHNU QK YW WHHEL 1 ALRHW N UGRRNYREK M DL H
GLJLWDO OLWHUDF\ DQG VNLOBSRUWHRI P\LUQ D @M HK R R WHAHRIGHI | R

IROORZHG E\ IRU DFFHVVLQR VY RPALDLD ? WRLFHDQGHR FDOOV |
7KH XVDJH QXPEHUV VKRZ DHGR@E WLKEH M- B DWVOH D B RIS RIQQEVIN H G
WKURXJK 83, IRU XSJUDGLQJI RN LROQOOL QI G/ FORHTEL@LIQ J IRU

IRU MRE VHDUFK DQG DEQODFPWERQVFDWLRQW I LAHGXGLYI D!
VFKHPHY DQG SURJUDPPHYV D@G WUDUW @ XNIIANHWMLYI EXV

JLIXUHQWHUQHW XVDJH SDWWHUQ@W VR Q JP L QUMHAMDW W RXK B R RDIG V |
VPDUWSKRQHV Q >SPXOWLSOH UHVSRQVHV SRVVLEOH@

7KH QXPEHUV DUH DOVR VLPDQWULRICH Y LGSRFANLNQ J DW RIQWAKHE XV H
HQWHUWDLQPHQW IROORZHG EHGLD IRQUGDFFHVRW®DMROUDYRLFH Y
FRPSOHWLQJ WKH WRS  6LRDGNU WHHRX®R B WILLRDQ R/ KNRXZ/ BIRY W H U G
IRXQG WR EH DE\WPDOO\ ORZPHQWXWMKIWW/R XBRK RQOLQH IR RQOLQF
IRU RQOLQH EDQNLQJ DQGDQG ORMDVQALQOD DRAXERWWIRRS DUH FRF
RQOLQH DSSOLFDWLRQV SXDRKX® WLRE] \EXNUF® D O G DLIS O/LLFDIW MWR/Q |
UHVSHFWLYHO\



JLIXUHQWHUQHW XVDJH SDWW H U QVQRM H.UQQ P M WDKQWRX KK R FLDFUFWM § K R ¢
Q >PXOWLSOH UHVSRQVHV SRVVLEOH®@

7KH XVDJH SDWWHUQV VXJJHDW LWRIQDWQ K D © FIHIVYWKHDIYQH-OWN SIHE @ B W
UHTXLUHG WR XWLOLVH WKHZ LEDMAHD Q H W WLRO @ GOSN VPR MR KXY QY
KLQGUDQFHV WKDW PLJUDQWJ ZRYM HWV DI RD G K D@ H NU HQLWAK H UXLD
VFKHPHYV

%WGGIWW XS JMRERGMEP WIVZMGIW

OLJUDQW ZRUNHUV LQWHUYLHZHIZHVYR S0 MDD/UNIOD QX \DH)GS \8 WU ET
EDQNLQJ VI\VWHP IRU ZLWKG UWWZNRQIDQREDGNSRVLWDQE ROMKGLQJ |
7KH DGYHQW RI &6&V &RPPRQ &DWYDNN L&MMEUPRQ H\QW ULDIBV | H U
UHPLWWDQFHYV HDVLHU DO RMNLW KHWK ACRP 1D MWR/ DL X\8 BGUBR W U F
UHPLWWDQFHV WKURXJK GLJB®,DO SD\PHQWV SDUWLFXODUO\ WKF

$OPRVW WZR ILIWK Rl PLJUDQW KRXVHWRGGWDYHGB IWKB NDR I
DFFRXQWYV +RZHYHU DV WKH LI PERHY R IWKKHVXEMLY QW
WKH\ ZHUH QRW NHHQ RQ XVLQJ WKH BMHWR @D YLQWWR QR W U
IL[HG GHSRVLWV 2XW PLJUDQWYV IURP \CBWEH VL E Q DREX SV \DLAN
IDFLOLWLHV IURP JRYHUQPHQW EDQNV DXDW RBWHRHX MR QHRRAY
QRWHG E\ FRPPXQLWLHV VXFK DV 0HJK Z D ORD K DEH EUWHHHIDG EID\D F
UHLQIRUFHPHQW RI FDVWH EDVHG SHUFHSWLRQV

$ ODERXU FRQWUDFWRU IURP WKH FRPPXQLW\ ODVXGD WROG

"7TKH EDQN KDV EODFN OLVWMHG \XVDVEKH\&ER QMR \Q R FD Y HE QMKBIR D)X
EDQN PDQDJHUV \RX ZRQ-W JHW D ORDQ p

6XFK VA\VWHPLF EDUULHUV SXNKRPGCPWKHRI MDD RSNV 2RW KORIDIKWHU L
LQIRUPDO VRXUFHV OLNH WX® WRROHIEPBOQWHYMW W HQ WHERPHUG/LD U L |



6SPI SJ '"MZMP 7SGMIX] SVKERMWEXMSRW '73W

$ PDMRU DQG FRQVLGHUDEOD WRGRAHVKIDY WKHQ  WROGHQUEHDYRFBFFUR
8WWDU 3UDGHVK ,Q 5DMDVWPRDGO DLW ZKBHWHREVBBY g GH WIXKD W DIP@® M |
*696 KDG D EHWWHU UHDFKMWKB @®WV¥FHYRPRVW KWH KY'NMFCHVHEX PV VLJQ |

7KXV D ZRPDQ IURP 3DOL DW) *6Q% HRY H@WUR QLU VIWAFIHMWIWRR VR
PLJUDQWY PHQWLRQHG

|':H KDYH DQ (6, FDUG 6KUDPANKNHFPRQGHWVORNMHRXYGHWH Z B WD AWVRD Q RIW

*696 WKURXJK LWV $6.V KDG P RXYMKRIOGYHBESBOW IRUIDRGW XDLO |
SURYLVLRQV RI WKH %2&: $FW 3 D\KHQOEKIDOQWL KK M P KH RHWH SHKIHI D Q M |
DQG XQGHU WKH SURYLVLR®VVRD WHFWIRZ LA H R D OWKRH ZRLPNLHFGR W R Z
XQGHU WKH H 6KUDP GDWDEQWNHD & RGIQNEWH QD Y& FRJ RARVL@I) V D
WKH XQRUJDQLVHG VHFWRU

7KH &HQWUH LQ &KDUJH RI *694 QLIMDQWVKD\QR RHBM BRIQMG KDY L Q
FRPPRQ UHDVRQV ZK\ DSSOLFDWHRRY ZRHUMRZ HASNF I DVWH U R Y F
ZKLFK JUHDWO\ KHOSHG W KWRPU ¥V QZ KR B H@ISHUGRALKHD QIVFZRUWIBU V |
VFKHPHV +RZHYHU WKH LQGMDVGXP® D MWL BIG \EN OV KHR B O RD QG
UHVSHFWLYH YLOODJHV V\WDKHNIHGL WL @ V PKD DR IR Q HEKNDRRFWHEIL V V
FHQWUDOLVHG OLJUDQW 5HVRXUFH &HQWUH

$FFRUGLQJ WR WKLV QHZ PRGH® 6 VZ K WHWSRH UVERRVL R Q MLQRIE VIR X U
KHOS WKH SHRSOH DW VR X WHFH D\R ER § LSRIR\F KO\DWH. D R/ bl VKU IREE @ V
SHRSOH ZHUH KRZHYHU RQOLBHOBHWRKSID WKH BEXMOI\NANLY ZHU
UHFHLYLQJ EHQHILWYV KDG WK R GH G MMRIX 8 AR SSOHHU VRIOV \RIQ ®@NVK H \
RQ WKH RWKHU KDQG QRQ UHARHLSWEHR ISDGP 166 WRMRIUY DAKHGUW K H
FRQWLQXLQJ

'LWK LQ PLJUDQWY KRZHYHU WKPL®EPE FRKPOH D RXH WY IHE/RIQW K H L L
PHQWLRQHG WKHUH ZHUH K DY5R0ARQL QW KHPHW D & B URLLIQD D WV FR
DQG 8WWDU 3UDGHVK *LYHGS WRIFLDLCP VW AXGUQ W DSAURYRD QREQW HR U
LQWHU VWDWH WKH UR O HWI US BWU BVGHMK FOJ® G DWIDWV MBKEIDVWRED B'\WO D
DQG OLDLVLQJ

7KH KLJK LQFLGHQFH RI DFOUGH®EXVW QLW K H BE FOHEG FB Y& KIQ 5DME
WHFKQLFDO H[SHUWV WR XQIG WAKWIDR)IGF R KBEHH L\W M PAAHG D Q YISR/Q |
RSHUDWLRQV ZHUH 7KH\ VXEHWBTKB]@W G R ®R ROIMWDIFGF HE BIQW 8 B R Q H
SURGXFWLRQ SURFHVV 7KH RUWXQWWBIW DR RUKHRYZ Q 8 ¥ RVAKBWY HE® L Q
PDFKLQHU\ WKDW FRXOG EH GRGH RE\ FLOGSYLWWDAOL QHWD S/PI\GVGX ADKPARU X F
DFFLGHQWY 7KH\ DOVR DUBLGW RW H B JHY FRVBHVOQRNVERWOBBERXU FD

*696 DOVR ZRUNHG RQ EULGJDQWW KiH $SDS \E A W@ W HIQW KZHR KUNH UV D
RUJDQLVLQJ UHJXODU KHDOWW ERBEW U\ FMDPH OWRRF ZR/WUR Q MQ PADIM D ¢
UHFHLYHG 5&+



VHUYLFHV DQG WUHDWPHQWQDWKILR/Y PIDW AWHHQW KIFOLSALVPDTORH B Q & \L
DOVR DGYRFDWHG ZLWK WKH 'HSHYWPRQWHRW: RP HQK B QUGN R KWLHD G|
UHVSHFWLYH 3+&V WDNH XS DWKIHQ U FSWUS-RIQ DI ORLRW KRH UYD FFR.® P L
PLJUDQW FKLOGUHQ ZKR ZHUWHF\8UHN HEGBP LA IWHKMDD WKYH UBHHB S 7k
YLWDPLQV DQG GU\ UDWLRQ WWR $HHOCDGW PRWEKHNYLWQG\L@DS N
ZRUNHUV 1RWDEO\ VLQFH W KHWD EHD \DXQUH Z HAHU 6 HRHD GIKDORY R
GLVWULFW DQG VWDWH DG PDQAK WU W L RQ H W KVR DY IOH CHIDEAMO@MMA R
RQ VXUSOXV OHIW DIWHU RBXDOWEBW H UGG WA V\R KRS 8 RV OWSKHY H H
VWRQH FUXVKLQJ XQLWV RI D4HD EBIQ WRH D FW W E® DK/ JSIDLPVD U\
FKLOGUHQ <HW WKH IDFLOLWKEHR SWLWBEE I4DYGIDD &KW UXE@ LR F
PXOWLSOH VWDQGDUGV ZHUB WIDXI®K W BDWKH W DOFDH. G\W D X8 LEDW K\
VXFK FHQWUHYV

7KH %DOZDGL FHQWUH WKDW B R B®DERY DXQRIQQ Z LWKKU RK B OLHW & U |
UHPDUNDEOH VWDQGDUGYV RU SWRELCHR Z IPKK OGFODDMG L$\Q BV WV K D
ZRUNHG ODUJHO\ RQ WZHOYHRKIRXU[ WKR | ML\ KWK HK FEXIQW BH @ XX Q J L
ZHOO DV PDNLQJ LW GLIILFXMWWMR WD S0 UHFW \F MFO GURS ZRBLMERP \
ZRUN VKLIWV

7KH '/6$ SDUDOHJDOV DYDLODWEB DA HS®.IVJ BBIQW D LIQO \Q DWKED W L Q
WLPH FRQVXPLQJ OHJDO V\VWSKRV H Y WK IWDKUHALLLQ D \QWR.Y \8 D GPRVHQ VG IRW
EHWZHHQ HPSOR\HU DQG PLJURQW KZHR PRNUW SEKVNK ZDVYVREHV J
FRXUW ODUJHO\ BXFK TXLFNPNHIDWWHP B Q WWK E HQ /WY WHIER WEKHL (
IURP VRXUFH ORFDWLRQ PDGH DOW E XQURGH IVORFALHE MH GV R FRURRFHLHFG
EDWWOHVY /DUJHO\ KRZHYHU GHB®D @6 GQHEHMDE RRY WLRXWVY QRU |
ILJKWLQJ WKH YLRODWLRQ BRQ NG PKKHPMHNDW D) & LKADKG HRMRZHILRD J
PLJUDQW ZRUNHUV 7KLV ZD W DIZGR/S VIHRGE DWH DI IV FMVAURDWY HRIZ@HRHY B Q G

,Q 8WWDU 3UDGHVK DV ZHOOLDWRDOWRYERPRQY HJR W WRHAGK HRIU VRV D W
EHHQ DEOH WR DUUDQJH |IRW. MWW VR GH@WRIDQ DQ\G VP E X KDMS K B 6GOCK R\ER
DW DQ\ JLYHQ SRLQW RI WLPG FRFPIILWDHHGE W RWW K R HEDR WOXLIPQ WK | O F
JRXQGDWLRQ DOVR ZRUNHG WRZMXME\ODERKD GLHOISDZDQMY HY PG K
DFFHVV WKH SROLFH EXUHD®XWJRF Z DQHND \DH)/G RR VORHU SORRB QW LR Q
KHOS GHVNV DW VKHOWH U@ HWUR%HEO F RD UEGIVQ WK HY HIQ VR HIIBX Q Q | R
PLJUDQWYV ZLWK WKH UHOH YDSB/D LD E 0 P DMRLYRQ QMK Q WG BKHPOI©

2YHUDOO LW ZDV ZLWQHV\GDF PR YV DERWWK 2\HW BIVWRH W AV B W HEAWRIDIW F
VHHNLQJ EHQHILWY RU UHG U HDW\DDL® LEGWF BK\HHP I K H HS B R P BV AR V\RH C
WKHP HYHQ LI WKH PLJUDQW\G K® ® RWK HK L DHRW R B\WL RRH WRHIR O ¢
SURFHVVHV ZKLFK LQYDUL DIE®\DOHIG WKRX O FWWHRGYZRDNH QIX®RP H | R
LQVXIILFLHQW GRFXPHQWD U\ HGBWRR DE RXWL GREKF X QW B W.QRRYZ S UR
FRXSOHG ZLWK V\VWHPDWLFXBLDALIY DWBEHQE WO DK UW\Y DKM ERBR DG |
RI PLJUDQWY RQ ZHOIDUH V\VVRHW M QF PV MDH OMHEO | URPGDWERHO L Q
HQWLWOHPHQWYV









$ FRPSUHKHQVLYH WUDQVIRUP KXW VREH R Q (D BRXHN 0 B G WIKQ RXG K DV
LQ RI WKH &RGH RQ :DJHV IR\GH +RH® QAKX BRW LRQDNOQGID&R QG LW
6HFXULW\ DQG &RGH RQ , QHXR/MXOL DQ PSH O RWILHREN/I L DHILIW Y ODGG
SURWHFWLRQV ZLWK D VSHPEHGE ER X\ RIDQWKZHREMMHUVHQ JH V

,Q WKH &RGH RQ :DJHV g"g| ROHHULQJ PRYH LV WKH IORRWR G X F
UHJXODWLRQV FRQFHUQ! 7p34 SUHYHQWLQJ VWDWH JRYHUQPHC
PLQLPXP ZDJHV SD\PHQ p7qg pLQLPXP ZDJHV 7KH FURWMULD IR
HTXDO UHPXQHUDWLRQ : 7p54 pQG PLQLPXP ZDJHV UHTKLUH PRU
FRYHUDJH KDV EHHQ HIW: b6 HYLGHQFH LQIRUPHG FULMWHULD
SURYLGLQJ SURWHFWLRC 5 gL QLPXP :DJH )L[LQJ &RQYHQWLR
PLOOLRQ ZDJH HDUQHU: foKpQFH WKHLU HITHFWLYHQIREN ORUF
LQFOXVLYLW\ DUH HYLGE 5p7 HQIRUFHPHQW OHYHUDJLQLQWHFKQ
OLNH GRPHVWLF ZRUNHU pyErpQLVPVY DQG LPSOHPHQWLEQJ LQV

DQG WKRVH LQ WKH JLJ r HQKDQFHG FRPSOLDQFH DUH ZDUUDQWH
LWV SXUYLHZ e e T oo

7KH &RGH RQ 2FFXSDWLRQDO 6BIHAN\W ERIQD W KJ @LQ GH\R D NAIQD H& W R
UHODWHG WR KHDOWK VDIHWW GHOIGQZWURQQR | FRQ W/IHWIVRMW H P L
UHYLVHG WR HQFRPSDVV WKRWH VP H]SED®V QR QL QFEHKFH Q G HIQQV ®AK H?
PLJUDWLRQ SDWWHUQV LPSBRYHW\WXWRYERBRQR URWURWYMHOS\E HW D
WKH 3'6 DQG %2&: DORQJ ZLWK WRID @ HERRPHQGEYWNQRE URIG DHVV
SURDFWLYH DSSURDFK +RZHKYBV FRXDWOHQ@IHW KIH RS HM WK R D O
UHJLVWUDWLRQ DQG GHOLQRIWUQP HMHWSERQNHELQEWHBVHBPW® W F
OHDYLQJ RXW QXPHURXV PLJURQWQEZRWN HZDW HPGSW R\B & W B QRLIERQ
SULQFLSDO HPSOR\HUV FRQPHV @IOYR PQHH B QM SARUFN MU RCERWDLKY K D \
DQG HIIHFWLYH LPSOHPHQWDWLRQ

7KH &RGH RQ 6RFLDO 6HFXUUD@WL]UGSADFHW Q LEAD O/DRYV P WA H U V
:KLOH LW PDQGDWHY WKH HVIWBHOQHGKVPHERWMRRE I ZIRQNWUNR QRPN G L
RI' VRFLDO VHFXULW\ EHQHIDWLBRUWDXQOY WU VOROVHVYRBL BIQ P Y WF X
VLIQLILFDQWO\ EHQHILWHG PRIX@IOW ZRUNHUV HQJDJHG LQ PLFU

J)LQDOO\ WKH &RGH RQ ,QONVWRQDGY BRI FWURRXVUDULE RVNWRQW S
ZRUNHUV LQ VPDOOHU HVWDEE LVKPHFRW R || WK WHK IF KD QIR WH V7S H
KLJK PLJUDQW ZRUNHU XQHPSORK\HP HFQUL W HY L\X]H WR W RV M Q GRHO X Q L R
LQDGYHUWHQWO\ VLGH OLQHRDPDDIQMHEMRUW ZRXREMY RALQGHU]
SDUWLFLSDWLRQ LQ FROOHFMDLY HUEBHQIM @DER % U RFHANUHENRL@ V
FKDOOHQJHV IRU PLJUDQW ZRQ NWHIWGWH LIQL BEWHWRGL@HVOKDY 8 ERMWF
LQQRYDWLYH PHFKDQLVPV DAGUHYVQQFUD®W W QDL MFRE @ WDWH Q.
LPSHUDWLYH VWHSV WRZDUGQGRYWRHNH BW LDY R RAHY HT R QW B G WHI R U

Q 5DMDVWKDQ DOVR EBBDPHWMRKSDMW WK \WDWBVMWKDQ 30D\
5HJLVWUDWLRQ DQG :HOIDUHH[$F G 7L W PFVW Q@ W BERH BVED VE HQ
DGGUHVV WKH ODFN Rl SURWHRWURQZX®GZEH & H UWYLIFRWDWKEBDD V \
WKDQ HPSOR\HHV LQ FRPSDQIHRPIVRH P@® $@DHRQ 6ZRUDLHU Wi
BHFXULW\ PDQGDWHG VRFIZRUNHBEXULOFOXGGYJI WM DBQEDE
PRUH 7KH SULPDU\ REMHFWWVYWRRIHWKHLYG$ FW F LIDVO WWHIFW BIGIV\L D Q (¢
ZRUNHUV RSHUDWLQJ LQ WK Z DAW R BAHH U X H GQW KADKW S/GVRNBIWHIR QV O L

> KWNWSV _ODERXU JRY LO VLWHY GHIDXOW ILOHVY DUB B BHQJOLVK SGI
> M@VWSV DLRH LQ ZS FROWHOQOW XSORDGV _SGUB:RUNHUVB%LOOB B




OLJUDQW :RUNPHQ $FW ZHUWH GPYE 0\ ZKOOR ZMLG WRQMOA ZRUNH
HPHUJHG DV D VLJQLILFDQW FREXGILV | PP QUK HVWIHIG LLRN MK HLU V
DXWKRULWLHY DQG ORFDO FRWPXWLIQHVR QWS EWW L\R R HEVURH WKKEH/
PDUJLQDOLVHG DQG RIWHQ WUHIKMH® RFZIMLIO LWX\V STKEHRER W B QRAXL
QDWLRQDOLW\ HVSHFLDOO\ JLWR\VQHW KFHD WHHDIR W\X U Q@ REMYBPG JH PHKPHE
VRFLDO YLRODWLRQV WKH\ DDFGIH BXE®HW UM BMLAH Q W KWW GXQ@R/U N
GHVHUYLQJ RI UHVSHFW DQG GLJQLW\

'Q %HDZDU G5DMDVWKDQ PDMWWVLWHUR X@QWRH VFWKXVKIGQ J 0 XD
DFFRPPRGDWLRQ ZLWKLQ WKHYHWXQLOG/ PR QW BU & DARR B/ R G K AW |
GD\ DQG QLJKW VKLIWV 7KKWA SQUHPHLY WV\HWAKE H 8 VAMRIGIHR GO/LXYLHW D
LQ DQG ZHUH LQ GLUHFW FRG@WWD Y HQWXR@ RH W KHH FORFYRRW L $iF VE
VWDWHV WKDW QR ZRPD® & K\DRO @ RELHN ULHT RIQUH B FRUR DR BRZH SW
$0 DQG 30 \HW LQ WKHWM VARREV RZRXIWKRQJIKWW) VKHIWV OR
ZRUNHUV ZRUNLQJ LQ KD]D U R RIXEHGNVRQWHK @XQ\WS 7 R WHH MRMY 1S LW H D U

"RUNVLWH H[SORLWDWLRQ LRUNHUM WQFD® RVFXE VRIF PRI\ ZSD U\
DFURVV YDULRXV LQGXVWUIEFHYRONNH 6B QYWMNUXIERMNLRY GRRAGIR/R\LLF
IRUPDO HPSOR\PHQW RSSRUW XDIGNWHRY V IDVDXCD Wi RXQO/D BKRHIU HI D G LOx
WKHLU ODERXU ,W FRYHUVQY WXERXDVIRDBM R/IKH] SO R RY DMWODE R
RI PLJUDQW ZRUNHUV O0LJUD QD RARRYWURU UHPELDRIPH QR) FR® VD F
DYHQXHV IRU H[SORLWDWLR®@RPKWVH. FRQ VEDFRNWRRIXQ GRIWBQDI\ D
PLJUDWLRQ DQG ZRUN OLIHR\H 8 O\RUW G WVILDAH. BV FP\Y L R IRW GQPFIOXIG
FRQGLWLRQV DQG D ODFN RRDNAHVVIWRHEDWDIOR BPHODRWMBVDIW F
SHVKNL RI ,15 LQ WKH ZHOWKGILJZHQH WHIFMX RUH G KIKRWXR/UN | R
XQWLO WKH DGYDQFH ZDV UHSDQE USH\FK UM\RAWHHE WV R H HUP BTREE\L O L W
OLNH ERQGHG ODERXULQJ DUWZQWHPWRMW \H[ 2R E RFPRD YH\USHAMLRWD R
ZKR QRZ VHUYHG DV D SDUDQMHI@PWVDLWAHYRDAHG FRIW WHIRQPEWR S \
KRZ PLJUDQW ZRUNHUV DSSURDREVGEHYDWUR®W EHDWU DB GHWOR FH
FUXVKLQJ VHFWRU EXW RWIHGWHEBAMRUY DV ZHOO +H PHQWLR

e 09

W LV YHU\ GLIILFXOW WR XU QWDZWMLL/RIO B MW IUFD@W  Z IRMUHNGH UW MIHE RGKRV ¢
{ HYHQ LI WKH\ GR WKH\ DUHKRRW KRVD GR WLRWL RRR RS DILIX WQE BB b
: EH\RQG WKH PDQGDWHG RQHV«RO DOERMOW KRXS/Q QLU QF RIONG MWILRRQIA
:{ VXFK FDVHV WHQG WR GUDJ R QWM XMUE VI IER KR RH QW D MKSIVRIR 1J |
: ZRUN DUH XQUHJLVWHUHG HLOWBUMWHG PRUNDQW LZ@R WRHP BWRENHEH WQ
: WKH FRXUW«DSSHDULQJ EHIRUWHR WKKH F RXW WQP Bl DUDHH OVR ROVRIW PRDI GF
: SURPLVHV RI HPSOR\HUV ZKHFRVRHHHRRVW RRIRWHAOM RMD\UGRD OD K
{ VH[XDO YLRODWLRQV RI PLIUDIPG« ZRP BQHD DO RR W) BW ZHT YWIRS H @ R
: ORGJH VXFK FRPSODLQWYV«ZRP H® WHIR MHP G R UNHR\Q \G D OHR W KIIRU
! LGHD RI VKDPH DQG VWLJPD LUWHSREMVEQVYHV WKDW SUHYHQW ZRPH
2XU FRQYHUVDWLRQV ZLWK W RHY%6D &[5 R M M AW OSHCU VIR @HAR \MKRY U
RI HQIRUFHDELOLW\ Rl ODE R2HU B DZD/W A K HWHHL R ER/BIFHY® \ELL\RVX®! V/FD E |
LQ FKDUJH RI %HDZDU DV ZHO @1 TKKH RBE\RHUHY FAGXWKDW BRMWGE LQ
ZKLFK PHDQW WKHVH GLG QRWQKDRWHDQ PRI QW LIDIOF R LG/ WIOGFBH F |
ODERXU ODZ YLRODWLRQ $V VSHDP IR MKXQYMHQWH BERVAR FRPOP SUL V|
/IDERXU '"HSDUWPHQW )DFWRUQ® Q\ZK B RLOBIWW P H S BVU RVIP HQWL UR Q P H
LQVSHFWLRQ SXUSRVHV +RZHHY/UZ MUK QHOYUHHI MHVOHHE M/GH GDIFRWRY X F






7KH HYROYLQJ ODQGVFDSH RVV)WBQGBPLFLVEPQ®LBIQRLDL WKHQS, Q
UREXVW IUDPHZRUN WKDW D BIBQHNMH R | WK H WRFW RZ R B ROEFRURRLMVB/H Y H
VWDWHV FRXOG EH DVVHVVH D/QIGH DHFR8W HGJ OIRBIVO O\HDEMRRHOG. F \
PRGHOV HYLGHQFH DQG OHDH® ISQWKZDPMZRUNY DQG SURSRYV

6RPH RI WKH NH\ VWDWH JRYHWUQYRBDQWKBEFWHEH EBVIW ISQREBME JH G
E\ 1,7, $D\RJ DQG OLQLVWU\ RI /RERXY) PYGSW RSQRPUHIQWUH DV IRO

7TDEOH %HVW 3UDFWLFHV $GRSWHGOEVY 6 W@W HRYURNHHW\Q P:

6WDWH %HVW SUDFWLFHV E\ VWDWH BRXNHL@W HRW

« 6DIH DQG 5HVSRQVLEOH OLJUDWLRBG, Q\LRV G|
LQVWLWXWLRQDO SROLF\ DLD® IVBPHZRMWN U

FRYHUDJH WR RYHU PLJUDQW ZRUNHU

« (QDEOLQJ V\VWHPLF UHJLVWUPRQRQRRILPL.

-KDUNKD RI WKHLU GDWDEDVH WR LPSH DRIGQGHSYRQ C
« &UHDWLQJ DZDUHQHVV WKURXQR Y, D&WE ¥ PSP

ZKDW FRQVWLWXWH VDIH DFHWHVSRQVLEC

« . QWHUVWDWH FRRUGLQDWIHR @ QUDPREROND
UHODWHG WR PLJUDQW ZRUBHDWGDRK HUD G

« 3DQFKD\DW OHYHO VRFLDO PYSSREJI2RBIL DL
. 6HDVRQDO KRVWHOV FDWG W) P MR DW LRI
YLOODJHV WR SUHYHQW FKLQG WIR] MBIWS RQ
IROG RI HGXFDWLRQ
BHWWLQJ XS RI DQ LQVWLW \WRBREHDZ A HBK\

2GLVKD
RI 2GLVKD DQG *RYW RI $Q G KRIPDUSULDGMMIR §
« &RQYHUJHQFH ZLWK WKH 6XSRULQDWHIOREH O
ZLWK D ZRUNLQJ SODQ IRU SWHRIH®W UQ XD WC
« ODKD 076 $ 0,6 WUDFNLQJ V\\WWR{ R ¥ DV NE W|
0DKDUDY PRYHPHQW RI LQWUD VWDW H RRBQDILW B RXU

LGHQWLILFDWLRQ QXPEHUYV, &V&R \HHUYXLLFHH W K
GHVWLQDWLRQ UHJLRQV HWSHKEIRXQQ QW KM



.HUDOD

'"HOKL

7KH .HUDOD OLJUDQW :RUNHUV :HOGQFWKH GF.
WR SURYLGH VRFLDO SURWNHWAL RTK 8 RA
RIITHUV ILQDQFLDO DLG IRU R H®RUMNDHU W[ FH(]
UHWLUHPHQW EHQHILWYV , W WD DY R XULRWL @
GHFHDVHG ZRUNHUV IDPLDQFAMY DQBOXIEGID
H[SHQVHV XS WR 5V IRU FKURRUW FS 8 DWH
DQ DFFLGHQW GHDWK EHQHILW RI 5V
IDXQFKHG T$WLWKL- SRUWDDQMR ZERHNHWWH
IDXQFKHG 1$DOD\- SRUWDO LRUQRIL UGV @
DFFRPPRGDWLRQV DW QRPLQDO UDWH
IDXQFKHG 71$ZD]- LQVXUDQFH W FKH PLHJ VR\U R
VFKHPH IRU LQWHU VWDWH KISI BD Q WWRR U N
RQ SURYLGLQJ WUHDWPH QW HTHQK ILLR\P\S HIDR
ILQDQFLDO DVVLVWDQFH
IDXQFKHG ZRUNHU IDFLOLWBR ISRIEG FLHGRHV UG
VFKHPHV LQIRUPDWLRQ UHODANID® RV MR E

$Q $DGKDU OLQNHG GDWDEDMVHVRQ RQEHLQ
GHYHORSPHQW

IDXQFKLQJ PLJUDQW IDFLOLWDW PR QUBHQWW
DUULYH
BWUHQJIJWKHQLQJ RI WKH %2&:HSRUWRD@® IR U
ZHOIDUH ERDUG EHQHILWYV WRLFRQVASORAW
ELJJHVW VKDUH RI PLJUDQW ZRUNHUV LQ

7TDEOH ,QLWLDWLYHV E\ &LYL@G6RFEHMNO RQWHQISWRLWHR Q

2UJDQLVE

$DMHHY
%XUHD?>

$UHD 7\SH ,QLWLDWLYH

$LPV DW SURYLGLQJ
VHUYLFHV WR PLJUD
LQFOXGLQJ VDYLQJV
GLJLWDO ZDJH SD\PI

5DMDVW k ORDQV WHUP OLIH L
JLQDQFL

*XMDUD\ vBuyLg, FRQWULEXWRU\ SHQ

ODKDUDVF UHPLWWLQJ VHUYLF]|

HFRV\VWHP RI VHUYI
PHFKDQLVPV SURYLC
WR PLIUDQW FRPPXC(
VWDWHYV



OLJUDQ

SHVLOLL

&ROODEF
05&

-DQ 6DK

ODGK\D 3UI
'"HOKL 1&5
S8WWDU 3U

3DQ ,QGL

6RFLDO V

6RFLDO V

*UDVVURRWY OHG PXO
FROODERUDWLYH RI Q
SKLODQWKURSLF DQG
IRFXVHG RQ HQVXULQ:
DQG PRELOLW\ IRU YX!
IDPLOLHV DFURVV ,QG

PLOOLRQ PLJUDQWYV

GLVWULEFWYV DQG FL
\HDUV WR

'"HOLYHU VRFLDO VH
SURYLGH DFFHVV Wt
UHFUXLWPHQW

6WUHQJIJWKHQ WUDF
SURWHFWLRQ ZHOII

05& DOVR UXQV D WRO
VXSSRUW PLJUDQW ZR
ZRUNHUV DQG WKHLU
WKLV GLVFLSOLQH IUH
GLVSXWHV HPHUJHQF
LQIRUPDWLRQ DERXW
EHQHILWV -

-DQ 6DKDV KDV EHHQ :
ZLWK RYHU PLOOLRQ
FRPPXQLWLHVY WR HQV
SURWHFWLRQ DQG VDI
6DKDV-V 35 PRGHO H:
LQ SUHYDOHQFH RI IRI
FRQGLWLRQV E\ HQV X!
UDLVLQJ DZDUHQHVYV
FRPPXQLWLHYV DQG HQ
VRFLDO VHFXULW\ VFK
WHEKQRORJ\ EDVHG W
ZRUNHUV DQG LPPHGL
DVVLVWDQFH UHKDEL
WR ZHOIDUH PHDVXUH
UHIRUP ZRUNLQJ ZLW
GHSDUWPHQWYV DQG S|
ODUJH VFDOH SROLF\



&HQWUH
PLFUR)LC
&P)

&KDOR 1F

&HQWUH
OLJUDWL
L QFOXV|
'HYHORS
&0,

IDERXU !

SDMDVWK
SWWDU 3U
2GLVKD

ODGK\D 3UI
'"HOKL 1&E

.HUDOD

3DQ ,QGL

6RFLDO V

JLQDQFI
VHUYLF

+HDOW

6NLOOL
(GXFDW|

OLJUDQW 5HVRXUFH &}t
$SQD 6HYD .HQGUD -V

RQH VWRS VKRS GHOL
IULHQGO\ VHUYLFHV W
YXOQHUDELOLWLHV 7
SURYLGLQJ OLQNDJHYV
HQWLWOHPHQWY DQG

DVVLVWDQFH LQ ZDJH
DQG DFFLGHQW UHODYV
HPSOR\PHQW RSSRUW:}
VHUYLFHV

'"HSOR\LQJ %DQNLQJ &
%& DJHQWV DFURVV |
PLJUDWLRQ FRUULGRU
GHVWLQDWLRQ IRU GH
ILQDQFLDO VROXWLRQ
PLJUDQW KRXVHKROG\

&0,V 1%DQGKX &0OLQL
LQ FROODERUDWLRQ Z
+HDOWK OLVVLRQ LQ (
D PRELOH KHDOWK YD
SURYLGHV PHGLFDO V
XSV WR PLJUDQWYV DW

SHFRJQLWLRQ RI H[LV\
HGXFDWLRQ IDFLOLWL
ZRUNHUV ZKR KDG GUF
IRUPDO V\VWHP XQGHU
$SSUHQWLFHVKLS 3UR
1$36 LV D QHZ VFKHP
*RYHUQPHQW RI ,QGLD



%D QGKX

&RQIHGH
RI 5HDO |
'HYHORS
$VVRFLDYV
,QGLD
&5('$,

<XYD

OXPEDL
ORELOH &

*XMDUDV

3DQ ,QGL

ODKDUDVEK

OXPEDL

+RXVLQ

6RFLDO V

6RFLDO V
VNLOOL

(GXFDWI
6RFLDO 6

3URYLGLQJ SRWHQWLE
FRPSHWLQJ RIIHUV RI
HPSOR\PHQW DQG KRX
ZDJH GLIIHUHQWLDOV
PLQLPLVHV ULVNV IRU
VWLOO OHDYLQJ WKH
KHU %DQGKX DOVR SU
RSSRUWXQLWLHV WR 7
ODQGORUGY DQG PLGC
GLIJLWDO PDUNHWSOD|
DQG $,

7KH\ SURYLGH IDFLOL\
IRU FKLOGUHQ RI ZRUI
IDFLOLWLHY DQG XQG
%2&: UHJLVWUDWLRQ |
ZRUNHUYV KDYH JRYHU!(
VHUYLFHY OLNH OLIH
KRXVLQJ VXSSRUW HYV

6NLOOLQJ ZRUNHUV D(
DERXW WKHLU ULJKWYV
ZRUNHUV XQGHU WKH
PDQDJLQJ D ODERXU K
ZKR KDYH EHHQ FKHDYV

BURYLGLQJ GD\ FDUH 1
RI FRQVWUXFWLRQ ZR
VLWHY WUDLQLQJ WH|
WHDFK FKLOGUHQ SUI
WR UHDFK VPDOO VLW
RXWUHDFK WR UHDEFK
WKURXJK LOQWHUYHQW






&9,' H[SRVHG QRW MXVW WKH\SEXWKWORRPKIUPQMW K\WRHE WKH F
PLJUDQW ZRUNIRUFH WR WKH GKI ISORSHPQW RD W E B VFR 3 QWKN QW
DQ RSSRUWXQLW\ WR EULQJ DERKMW D ¥ XERMLDQMRP®L DMBQM®IV WU
GLVFXVVHG LQ WKH SUHY L BRXKXPRDLS W\ D NFHKHRIDUEH US R H @WDLBVRQRID F
VWUHDPOLQHG SROLF\ GHVLJQ IRQ GVIKMS DHI® HDQW DRV L\R IQHP RIGIJ@ QML

.H\ 5BHFRPPHQGDWLRQ , Q F U H DWIH@®W RIF\G R Q F$IRDHEM UBIW HR

&EXUUHQW JD S

3UHVHQWO\ QR HJI
QDWLRQDOO\ UHFF
SROLF\ GHILQLWLF
PLJUDWLRQ DQG R
PLJUDQW

&XUUHQW 1662 DQ
(VWLPDWHV RQ PL
XQDEOH WR GLVWI
SHUPDQHQW VHPL
DQG WHPSRUDU\ P
&RQVHTXHQWO\ H
WHPSRUDU\ VHDV
FLUFXODWRU\ PLJ
FKDOOHQJLQJ

/IDFEN RI JUDQXODU
OHYHO HVWLPDWH
ODERXU PLJUDWLEF
PDMRU PLJUDWLRC
VHFWRUV RI HQJD.
PLIJUDQW ZRUNHU\
DFFHVVLELOLW\ R
KRXVHKROGV WR Y
SURWHFWLRQ VFK

+RZ FDQ WKH JC
DGGUHVVHG

BWDQGDUGLVDWLR
PLJUDQWYV DQG LQ
DFURVV ERWK &HQ
HQDEOLQJ EHWWE
DQG DQDO\VLV 7
EHWWHU FDSWXU
VHDVRQDO DQG F
ZKLFK PDMRUO\
LQWHUQDO ODERX

6WDWH JRYHUQPF
XQGHUWDNH SHU
JHQHUDWLRQ DQ
H[HUFLVHV WR HV
UDWHV PLJUDWLF
VHFWRUV RI HPSO
OHVVRQV FRXOG

VWDWH PLJUDWLR
.HUDOD 8WWDUDN
DQG 2GLVKD

JLNH 3/)6 1)+6

$QQXDO B6XUYH\ F
VWURQJ SROLF\ II
JLYHQ RQ SHULRG
ODERXU PLJUDWLR
VXUYH\V FRYHUL
VWDWH DQG LQWU

.H\ 6WDNHKRO

$GYRFDF\ ZLWK 0l
DQG (PSOR\PHQW
,QGLD WR DQFKRL
"RUNLQJ *URXS W|
XQLIRUP QDWLRQ
PLJUDWLRQ DQG L
PLJUDQWYV HVSHF
PLJUDWLRQ

(VWDEOLVK GLDOI
DGYRFDF\ ZLWK &
JRYHUQPHQW WR
VI\VWHPV DQG PHYV
PLJUDWLRQ GDWD

3KLODQWKURSLHV
,QYHVWRUV VKRX
UHVHDUFK FROOD
PLJUDWLRQ HYLGI
WKURXJK PXOWL \
FROODERUDWLRQ!
JRYHUQPHQWYV 6\
*RYHUQPHQWV VK
VXFK HYLGHQFH H
FOHDU SROLF\ FR
DSSO\ VXFK HYLG
SROLF\PDNLQJ IR
PLJUDQWYV

> @ KWWSV

SLE JRY LQ 3UHVV5HOHDVH3DJH DVS["35,"



.H\ GHFRPPHQGDWLRQ

UHJLVWU\

&EXUUHQW JDES

1R VLQJOH XQLILH
QDWLRQDO OHYHO
RI PLJUDQWYV ZRU!I
XQGHU ,60: $FW D¢
RI ODERXU PLJUDC
PHEKDQLVPV DQG
EHWZHHQ GHVWLQ
VWDWHYV

OXOWLSOH REVHU"
UHFRPPHQGDWLRC
PDGH E\ WKH 3DUC
BWDQGLQJ &RPPLV
1ILQWK  B6L[WHHC
IRXUWK UHSRUW!
WKH QBHGHORSPH
FUHGLEOH UHDO W
VWDWH PLJUDQW :
GHYHORSPHQW RI
WR GHOLYHU VR®L
GHVWLQDWLRQ OR

7KH 6XSUHPH &RXI
VHYHUDO MXGJHPI
SDQGHPLF KDV \
WIOHDFN Rl GDWD R
DEVHQFH RI DQ\ P
UHJLVWUDWLRQ G
DQG GHVWLRDWWHR
UHDVRQV IRU ODF
SROLF\ PDNLQJ WF
SUHFDULW\ RI WKt
ZRUNHUV

+RZ FDQ WKH JO
DGGUHVVHG

(VWDEOLVKLQJ D 1
OLJUDQW :RUNHUYV
VHUYLQJ DV D VLQ
G\QDPLF OLJUDQW
5HIJLVWUDWLRQ 6\
'DVKERDUG ZLWK L
JULHYDQFH UHGUH

8QLRQ *RYW RXJKYV
D KLJK OHYHO UHY
VWDWH JRYHUQPH:!
RUJDQLVDWLRQV

DQG LQWHUQDO OI
H[SHUWV WR LGHQ
LVVXHV UHODWHG
FDWHJRULVDWLRQ
HPSOR\PHQW ORFLC
WKH FXUUHQW ( VEk

7R DGGUHVV LVVXI
ZRUNHUV OLNH FK|
QXPEHU DQG ORED
WKH 8QLRQ *RYHU
FRQVLGHU LQWURC
LQFHQWLYLVDWLR
UHJLVWUDWLRQ D
XSGDWLRQ WR HQ
ZRUNHUV WR YROX
FKDQJHV GXULQJ F
F\FOH RQ WKH ( 6K

"HVLJQ EOHWHKERIKPH QWP DIQ® GIW

.H\ 6WDNHKRO

3KLODQWKURSLHYV
&62V DQG PLJUDQ
RUJDQLVDWLRQV
DGYREDF\ ZLWK &
JRYHUQPHQW DQC
*RYHUQPHQWYV WR
KLJK OHYHO UHYL
SRUWDO

7TKH FHQWUDO JR)Y
ZLWK WKH VWDWH
VKRXOG HQVXUH I
FRPSOHWLRQ RIY
HILVWLQJ FDWHIJR
VKUDP UHJLVWHU
LOQOWR PLIJUDQWYV I
PLIJUDQWYV

3KLODQWKURSLF
VKRXOG SURYLGH
WHFKQLFDO VXSS
JRYHUQPHQWYV DQ
*RYHUQPHQW LQ F
ZLWK FRPPLWWHG
RUJDQLVDWLRQV
DQG GHYHORS PL.
VRFLDO UHJLVWU"

|V|V|V \

WWSV

HSDUOLE QLF LQ ELWVWUHDP

KWWSV

HSDUOLE QLF LQ ELWVWUHBBI

HSDUOLE QLF LQ ELWVWUHWROHVBDQGBG6NLOBJIBBRXHBRSPHQWB

_®

@
“@_KWWSV
_@_KWWSV

B/DERXUB SGI
B/DERXUB

SGI

WKHZLUH LQ ODZ VXSWHPH FRXUW PLJUDQW ZRUNHUV DFWLYLVW



( VKUDP SRUWDO E
IDERXU 2 *RYW RI ,
GLUHFWO\ FDWHJR
ZRUNHUV DV D VHES
GXULQJ ZRUNHUV ¢

OLJUDQW ZRUNHUYV
KDYH LQIRUPDWLR
LVVXHVY RQ DFFHV\
ZHOIDUH VFKHPHYV
VKUDP SRUWDO L
PHUH GDWDEDVH R
ZLWKRXW DQ\ LPPE
ZHOIDUH SURYLVLI

7KH 8QLRQ *RYHUC
VWDWH JRYHUQPH:!
MRLQWO\ WR GHVL
SURJUDPPHV IRU Z
YDULRXV VRFLDO \
OLQNHG WR WKH (
UHJLVWUDWLRQ W
RI HOLJLEOH ZRUN
DFFHVVLQJ WKHLU
FDVH RI GLVWUHV\

7DUJHWHG DZDUH
SURJUDPPHV VKR
GHVLJQHG QDWLR
DFURVV VWDWHYV
RXW PLJUDWLRQ
3DQFKD\DW OHYH
ZRUNHUV RQ EHQ
UHJLVWUDWLRQ R
OLQNHG DFFHVV \
EHQHILWYV

.H\ 5BHFRPPHQGDWLRQ BWUHQIWEHQLMUHDY¥F KNP HVRI /R FIQ

&EXUUHQW JDES

OXOWLSOH VWXGL
VWXG\ KDYH VKRZ
ZRUNHUV IDFH HY}
FKDOOHQJHV UHOI
DFFHVVLELOLW\ R
HQWLWOHPHQWYV

UHGUHVVDO PHFKI
GLVSXWHV GRFXP
DQG QRQ UHFHLSV
VHFXULW\ EHQHIL\

+RZ FDQ WKH JC
DGGUHVVHG

7R DGGUHVV UHJL)
JULHYDQFH UHGUH
DZDUHQHVYV JDSV |
ZRUNHUV VRXUFH
RXWERXQG PLJUDV
HVWDEOLVK D FHQ
"RUNHUV +HOS /LQ
5RRP DQG DFFHVV
UHJLVWUDWLRQ F
FHQWUHV O0LJUDQ'
)DELOLWDWLRQ &H
PLJUDWLRQ EORFN
NH\ WUDQVLW SRL
HQVXUH HDV\ DFFF
PLJUDQW ZRUNHUYV
WLPLQJV IRU VXFK
EH IOH[LEOH

.H\ 6WDNHKRO

6KDULQJ RI HIIHFY
VWXGLHV ZLWK OL
IDERXU DQG VWUF
E\ ERWK VWDWH J
SKLODQWKURSLH\
ZRUNHUV IRFXVHC
WR LVVXH VSHFLI
DQG VWDWXWRU\
UHODWHG WR ZHC
PLJUDQWYV DQG Ul
VWDWH JRYHUQPFE
LPSOHPHQW VXFK

> @ KWWSV WKHZLUH LQ ODERXU L\EWGEHI HWVKWRPZERNWD QO R PEIGHSOY FYHOMILIQJ D QDWLRQDO GDWDED\
> @K HDER XIS D UWPHHQWQ RHIQIW NKDY) GRHHIQ DOH. QLN X SKEUS RUI RN WUQFIRIZ9,© LQGXFHG ORFMEWEQDZKLFK
VLQJOH QRGROLSODRNN i BVWHD @G L QW H U KIDWHRGLDROY WIMGR BFDPHYG KHOSHG LQ FRXQVHOOL@RGVHWWOLQJ
UHFRREBER YN H U V2 VW KRIENKRRX U F HY K RODOVGH VRADBIGRZU WX/ IVAVR U NHILQAHYOU R W Z6W H X O D U | RKIHDQ SOEMHL J UDQ®Y

ODERXU ULJKWV HQVXUHY DGGUHVVLQJ Rl FDVHV

> @ ,Q $SHMWHQJIDO HDWDHEORMKUNGO IDUH % ROMWGL B RMIIRE LS RDRWDOHULVWUDWLRQ DQ BRDVVH VVQIFWM VUG B U HY
PLJUDRWN | RIURENWHI WD WS+REQDBK6HDOGDK UTKIEYWZDW MW B Wi B Q F B R WNBHOM RRMWY KHRGNERKRE DYDLODELOLW\ ZLV
WKH VWDWH



OLJUDQW :RUNHUV
J)DFLOLWDWLRQ &l
E\ 1*2V &62V LQ G&t
UHJLRQV KDYH DW
DGGUHVYV WKLV E’
RSHUDWLRQDO VFI
VXVWDLQDELOLW\

IDFN RI DZDUHQHYV
UHODWHG WR ORFI
FXOWXUDO EDUULE
GRPLFLOH UHODW
RSHUDWLRQDO ER!
GLIILFXOWLHV IRU
WR OHYHUDJH VXS
JRYHUQPHQW IXQF
OHDGLQJ WR WKHL
DFFHVVLQJ HVVHQ
EHQHILWY XQGHU |
SURWHFWLRQ VFKHI

OXOWLSOH VWXGLE
FXUUHQW RQH LOC
IDFHG E\ PLJUDQW
DFFHVVLQJ SRUWD
WKURXJK WKH 212!
GHVWLQDWLRQ UH
EHWWHU VWUHDPO
JRYHUQPHQW GLUL

7R LPSURYH DFFH\
DV ZHOO DV ORELO
)DFLOLWDWLRQ FX
LQ 333 PREBHILQDQ
ORFDO HFRQRPLF
UHJXODWHG E\ OR
DQG UXQ E\ &6&2R/XC
EH LQWURGXFHG W
DW ODERXU FKRZN
FRORQLHV FDPSV
DQG FRQVWUXFWL
GHVWLQDWLRQ VW
PLJUDQW ZRUNHUYV

%RWK WKH SHUPD(
0)&V LQ VRXUFH D
VLWHV FDQ DFW D"
UHJLVWUDWLRQ K>
WKH OLJUDQW :RU'!
3O0DWIRUP 3RUWDC
RWKHU DSSOLFDEC
VFKHPHV

(VWDEOLVKPHQW F
VWDWH FRRUGLQD
VKDULQJ PHFKDQL
MRLQW ZRUNLQJ F
DQQXDO ILHOG YL\
DQ LQWHU VWDWH
RI PLJUDQW ZRUNF
RI *67 FRXQFLO R
ZRUNHUV DQG FRU
PRELOLW\ LV FUXF
ZRUNHUV UHJLVWU
GRFXPHQWDWLRQ
DQG HQVXUH FRYH
ZRUNHUV LQ SRUW
VSHFLILF VRFLDO |

&RQVRUWLXP RI V
RUJDQLVDWLRQV
,QGXVWU\ DQG (P
VKRXOG FROOHFW
GHYHORS D VXVW
IRU HVWDEOLVKL/
OLJUDQW )DELOLV
ZLWK /DERXU GHS
FRQFHUQHG VWD\

,QGLDQ SKLODQW
ORRN DW ILQDQFI
DVVLVWDQFH DQC
VXSSRUW WR 6WD
WR HQDEOH FDSD
WKH ODERXU EXU
SDUWQHU RUJDQL
UHVSRQVLEOH IRI
OLJUDQW :RUNHU"
&HQWUHV 7KHVH
DLG VHWWOH ZD.
FDQ DOVR VHUYH
JULHYDQFH UHGU
PHFKDQLVP HVSF
YROXQWHHUV IUR
ZRUNHU FRPPXQL
ODQJXDJH DQG F»

,PSDFW ,QYHVWRI
SKLODQWKURSLH
ODWHUDOV VKRX(
ILQDQFLQJ PXOWI
LQLWLDWLYHV ZL
FRPPLWWHG VWD
RQ GHVLJQLQJ LQ
PLJUDQW ZRUNHU
PHFKDQLVP EHWZ
VWDWHV RU GLV)
HVWDEOLVKHG FR
EH SULRULWLVHG

> @ *RYHRB QHPHIDODIVF L O [F\W QWABRIGD P LN % D Q G KD /6 B 8K H@ IGVU/D UL RAWND/ B ® S SIRIMH UV W DRUHNERBMRYQ WL Q J
LQIRUPDWLRQ LQ MERMMSEGGODIQNVDIWRIAG O V H F X B BW.) VDR ANKHIMIS Q H D DIWHD@RHEY 0 LRIKDU N MYV UWRX V
VRFLDO VHFXULW\ VEKHPHV B8 D 6 MX RUDR/DXW VR KE R DERMPRHEQ BYQEHWD RS VERWW DROUG WHRIJIFR O R Q L HYVKZL WK L Q
GLVWULFW 5HIHU $QQH[XUH 2



.H\ 5HFRPPHQGDWLRQ

BWUHQJIJWKHQLQJIF PRXVEAXQISRHWOWK FDER XOD GL §

&XUUHQW JDS

6LIJQLILFDQW ODFN
FKHDS UHQWDO KR
PLJUDQWV LQ ,QGL
WR OLYH LQ LQIRU
RYHUFURZGHG DFF
ZLWK SRRU OLYLQ.
FRQGLWLRQV

,QVSLWH RI $\XVKF
PDQGDWH RI SURY
KHDOWK FRYHUDJF
ODERXU PLJUDQW\
VWUXFWXUDO EDU
KHDOWKFDUH IDFL
GLDJQRVWLF VHUY

7KH\ DUH RIWHQ D
FRPPXQLFDEOH GL
WXEHUEXORVLV DC
WUDQVPLWWHG LQ
RFFXSDWLRQDO KL
FRQVWUXFWLRQ ZF
IUDEWXUHV VLOLF
DOOHUJLHV

+RZ FDQ WKH JC
DGGUHVVHG

,GHQWLI\LQJ NH\ P
RSHUDWLRQDO ER!
VXFFHVVIXO H[HFX
$IIRUGDEOH 5HQW

&RPSOH[ $5+& VF
GHVLIJQHG IRU PLJ
FLWLHV

7R RYHUFRPH JDS\
DIIRUGDEOH KRXVI
VDQLWDWLRQ IDFL
DQG VWDWH JRYHL
DGRSW VHYHUDO F
EL ODWHUDO VWDV
VKDULQJ EDVHG Ul
ZRUNHUV KRVWHO"
DFFRPPRGDWLRQV
FRRSHUDWLYH KR
FROODERUDWLRQ
DVVRFLDWLRQV DG
WR SURYLGH FRVW
KRXVLQJ RSWLRQV

.H\ 6WDNHKRO(

6WURQJ DGYRFDF\
DQG VWDWH *RYHL
RUGHUO\ DQG WLP
LPSOHPHQWDWLRC
VFKHPH DQG LWV ¢
HOLJLEOH PLJUDRQ!
GHVWLQDWLRQ UH

3KLODQWKURSLHYV
IRUXPV DQG VRFLE
RUJDQL]DWLRQV Q
VWURQJ FROOHFW
WR HIITHFWLYH SRU
HGXFDWLRQ DQG (
SURJUDPPHV HVSH
PLJUDQW ZRUNHU\
FKLOGUHQ

JRU KHDOWKFDUH
JRYHUQPHQWYV VKEF
SULYDWH EXVLQHV
PRELOH KHDOWKFTIL
&65 LQLWLDWLYHYV
FOLQLF PRGHO LQ
WR PLIJUDQW ZRUN
VXFFHVVIXO H[DPS

> @ 7KLV VWKDQV WS LY LG XDVA\R Y& WHRER P SHIWVKKDEW@J DFFRP P RE® HYBR D QLWDWLRQ IDFLOLV
DOVR UHIOHFWHG E\ WKH IDFW WKDW ©» QRRARU W WRUFSHIDAV GH I WKPWALLRIQ IRQUWU BV MR FRPPXQLW\ RU SD\ DQG
> @ _KWWSV QKUF QLF LQO VLWHY GHIDXPMD O OMWFESISILWVRY HGB +B1.060 WHE & BGE VR

> @ ,QWHHUDOD JRYHUQWHGWIODX YFKRBRWIDDH G DIIRUGDEOH KRVIWHBIOI DBRRPHEH: BWDRRNSOHWHG ZLWK D
FDSDRWWUHVLGHQWWO D% FRRKFRGHIH [S KEXENRHE X HIQWVRS VLPLODU IDFLOLWLHV LQ .RPWRL D & BRUKKRGH QD QUeH AKIVU X
RI PLJUDQW ZRUNHUV LQ .HUDOD

> @ KWWSV WLPHVRILQGLD LQGLDWLPHWFRR FXWYWRRUNEHDYGCKWX KRRRVFD QTPFRBNVRXYWHY DUWLFOHVKRZ




OLJUDQW IDPLOLH:
DIIRUGDEOH DQG |
LQ GHVWLQDWLRQ
DURXQG ZRUN VLW
FKLOGUHQ XQVXSt
RQ PDNHVKLIW DU
HQWUXVWLQJ WKH
QHLJKERXUYV

IDFN RI SRUWDELC
FKLOGKRRG FDUH
SROLFLHV DQG IR
KRXVHKROGV UHV:
JDSV LQ DFFHVVLC
DQJDQZDGL ,&'6 V
FUHFKHV HDUO\ F
HGXFDWLRQ DQG
VHUYLFHV DQG VX
FKLOGUHQ RI PLJL

,QVXIILFLHQW FEKL
FKLOG GHYHORSP}
DFFHVV WR HGXFED
DQG KHDOWKFDUH
SHUSHWXDWLQJ F!
DQG IRVWHULQJ V

7R EULGJH KHDOW
ODERXU PLJUDQW\
LQVXUDQFH VEKHP
KHDOWK FOLQLFV
E\ JRYHUQPHQW D¢
JRYHUQPHQWDO SI
SURYLGH HVVHQWI
KHDOWK HGXFDWL
VHWWOHPHQWYV RU
FRQFHQWUDWHG H
VLWHV LQ GHVWLQ

7KH VLQJOH PRVW
LQ HQVXULQJ DFFF
KHDOWKFDUH VHU)
ZRUNHUV LV WR H(
JRYHUQPHQW KHD(
DUH PDGH SRUWDE
ERXQGDULHV

6LPLODUO\ IRU OR
ODERXU PLJUDQW\
LQGXVWU\ ERGLHYV
SURYLVLRQLQJ RI
FUHFEKHV VFKRRO
SDUWQHUVKLS ZLV
7KHVH VKRXOG SU
VXSSRUW SURJUDF
DQG UHVRXUFHV W
SDUHQWV RQ FKLO
HDUO\ FKLOGKRRG
DQG DFFHVVLQJ H(
KHDOWKEDUH VHU®
FKLOGUHQ

7KH FHQWUDO JR)
1IDWLRQDO &UHF}
WKH &KLOGUHQ R
ORWKHUV SURYLC
FRYHUDJH ZLWK '
JRYHUQPHQWYV DV
DIJHQFLHV 6WDWHt
ERXQG PLJUDWLR
UHYLHZ WKH H[LV
WKH VFKHPH DQG
DUH HVWDEOLVKH
FRQVWUXFWLRQ V
DUHDV

/IDUJH VEDOH FRP
NLWFKHQV DQG D
SURJUDPPHV UXQ
JRYHUQPHQWYV QH
VWXGLHG DQG UH
HPSOR\HU DVVRFL
LQGXVWU\ XQLWYV
ILQDQFLQJ DQG D
VWDWH JRYHUQPF
FROOHFWHG XQGHt
DQG 2WKHU &RQV
'RUNHUV %R&: E

> @ ,QWKHVRWHILOD ODNIHEBFKHREBLIUDRWNRUWMULQJ FDVKOHVVDFEHG VKPS DV DM B K R SILPWAD DW
RSHUDRERBDOO® GLVWULFWYV ZLWK \MHORGRIMORINRI URWDHPG QMR XLQ/G P D@K W KLRES-CHAUL WL WFK E GH Q WIEIRID B WHDGV H
*RYHUQPXMWD GKIDVV SBHAWLRQWLYLQJ /LFHQVH EDHAYOLG BREHIQWR QIR UMK LY H OD N K FPUNMUBHYW RO O H G
XQGHU WKLV VFKHPH

> @ 7KH *RYHUQPHQW RI :HVW %HQJDXOUMW H [WAHKAE® H Gl RAUK A LV WD @\ - X RKUIINDHEUW IRVLIRR K R/Y IRIIU VA B WEIVKIR/VISQ XU



6FKHPH 13XEOLF 'LVWULEXWLRQ 6\VWHP

% HIITHMZlI MRXS WSGMEP [IPJEVI WGLIQIW

%WRWK &HQW
6WDWH *RYH

<HDU RI ODXQBKQFK Rl 7DUJHWHG 3'6

$FW 3ROQWNJIJUDWBWLDRIDDHU)RRG 6HFXULW\ $FW

1RGDO 'HSDUWPHOMS DILVQRM@YW\RI )RRG DQG 3XEQWFRLY
&RYHUDJH DV SHU ODWHVWURWH 6 D®QR QG &GV DLOHS/

RQ WK 0D\

*HRJUDSK\ 6WDWHYV 87V ZHOHUMVWRBWHD WIQRRQROQLRQ WH L
,PSOHPHQWRMW BRIQWUDO DQG VWDWH IRNYHYQRHKQWEHIK
JUDLQV WR WKH LGHQWLILHG EHQHILFLDULHV

(OLJLELOLW\ FULWHULD
%HORZ 3RYHUW\ /LQH %3/
W\SH Rl UDWLRQ FDUG LV
ZHDNHU KRXVHKROGV WKD
OLQH
$QW\RGD\D $QQD <RMDQD
LV LVVXHG WR WKH SRRUH
LGHQWLILHG E\ WKH OXQLF
YLOODJH DVVHPEO\ EDVHGC
DV SHU 6(&&
$ERYH 3RYHUW)\ /LQH $3/
W\SH Rl UDWLRQ FDUG LV
DQQXDO LQFRPH DERYH 5V

'REXPHQWY UHTXLUH
$DGKDU
'RPLFLOH FHUWLILFDWH
SURRI RI DGGUHVYV
%DQN SDVVERRN
,QFRPH FHUWLILFDWH
&DVWH FHUWLILFDWH LI D

(OLJLELOLW\ FULWHULD
%HORZ 3RYHUW\ /LQH %3
W\SH Rl UDWLRQ FDUG LV
ZHDNHU KRXVHKROGV ZL
EHORZ 5V
$QW\RGD\D $QQD <RMDQD
7KH $$< FDUGV DUH LVVX
S8WWDU 3UDGHVK ZKR DUF
FHUWDLQ GHSULYDWLRQ
$ERYH 3RYHUW\ /LQH $3/
W\SH Rl UDWLRQ FDUG LV
ZLWK DQQXDO LQFRPH DE

'REXPHQWY UHTXLUF
$DGKDU
S3URRI RI LGHQWLILFDWLR
SURRI RI DGGUHVYV
$JH SURRI
,QFRPH FHUWLILFDWH
&DVWH FHUWLILFDWH LI

&KDOOHQJIJHV %RWWOHQHFNYV

BURFHVY 5HODWHG

'LVFUHSDQFLHV LQ FDUG W\SHWHIMWG LBHIQRQWY EHWZHF
6RPH VWDWHVY UHOLHG RQ 8X@LGWW H® RFUF K JLD/FANL HY J LRI

UHVXOWLQJ LQ H[FOXVLRQ

OLVPDWFKHY DQG IDLOXUHYV RSHBHRP H@/HRIIILF DDA KDHGW V|



3HRSOH 5HODWHG

« QYROYHPHQW RI PLGGOHPHQ LIQH ¥ RUKIK $ W VG DWW FRIV !

)XQGLQJ %XGJHW 5HODWHG

« ,Q WKH ,QWHULP 8QLRQ %XGSHWGRWXUH MKH RKGEG V LUV
SURMHEFWHG WR GURS WR WRWORFZBYWVOHYHO LRU RU/H

6\WWHPLF &KDOOHQJIHYV

« 9DULDELOLW\ LQ VWDWH OHYHO LPSOHPHQWDWLRQ DQC

« 6LJQLILFDQW ORVVHV RFFXU DQ & \BRYBUN LIRWMGRW UDRY
GXH WR FRUUXSW SUDFWLFHV

« 7DUJHWLQJ PHFKDQLVPV EDVHBDRQWR&BDUJH G [WRKVLR

3RVVLEOH ,QWHUYHQWLRQV

« '"HYHORS WDUJHWHG GLVW UEEK\8RBG O/DWWLLRDNJI LIHY/F CRAG
DQG WDLORUHG DFFHVV SRLQWV

« 5HILQH WKH PHFKDQLVPV IRR PGOQRLVINLBF BN Y HRIQF DI

« 8VH RI GLILWLVHG UDWLRQHERUH GV 60686EWYBE NLRQ LRV RGH
DQG LPSURYH DXWKHQWLFDWLRQ

« &RQGXFWLQJ UHJXODU DXGLWDNSVQIEQIGY DD DIWFIL RIQWF AR/

%HVW 3UDFWLFH ORGHO
« &KKDWWLVJIDUK LPSOHPHQWHGE VQFOAGEDQWKHIGHPNQ
SURFXUHPHQW WR ORFDO VHGCHUDHDLSY BWRXSV 6+*V DQ
« 7KH VWDWH LQWURGXFHG DQXQW XD WV D O CB ' RK\WRK-RPO GI\Q
IRRG JUDLQV LUUHVSHFWLYH RI WKHLU LQFRPH VWDW X
« /HYHUDJLQJ WHFKQRORJ\ &K KIDMWWIEVD KWK H O %/Q A B WQ /¢
WR HQKDQFH WUDQVSDUHQMWMUWQGEXOWERG SWREHYVW\ LQ

([LVWLQJ 3URFHVV

GD\V(OL‘]LELOLW\Sﬂm\\ﬂ;SSOLFDWLBQ $YHUDJH

o 7XUQDURXQG

ORQWKO\ 8SWDNH 7LPH 7%$7 LV
IURP ORFDO 3'6 PHQWLRQHG IRU
SHOWUH | vwUDWLRQ &1 CPWipExpHow gHt HDFK VWHS

%DUULHUYV

« BRPH DSSOLFDQWYV IDFH F K DROR] HRY JIHG/HIQQV 8 WR VLA QH Y L
ODFN IRUPDO GRFXPHQWDWHP® GWWHVLGH LQ LQIRUPD

« ,VVXHV OLNH GRZQWLPH RI3H® HFRWLFE® L A DBIRLQYH Rl 60L&
FRPSOH[ SURFHVVHV IRU HOLJLELOLW\ YHULILFDWLRQ

« ,QVWDQFHV RI FRUUXSWLRQ DRG W®&WRO& KRN @W LFEIXRLIG
H[FOXVLRQ RI HOLJLEOH EHQHILFLDULHV



+RZ WR UHGXFH WXUQDURXQG WLPH

« .QWHJUDWH GDWDEDVHV DFRRND\WF UG YWD YMHOMD BEIISDY W
FULWHULD VXFK DV LQFRPH OHYHOV DQG UHVLGHQFH \

« (PSRZHU ORFDO DXWKRULWLHADWLR W WW \IRIG DSBUNRUIF
EXUHDXFUDWLF GHOD\V DQG USHBGEQW XBQWKH SURFHV

« /IDXQFK DZDUHQHVYV FDPSDLJQVLW B LH&XFEDRMWHW K HLE B §
FULWHULD DQG HQWLWOHPHQWY XQGHU WKH 3'6

« ,PSOHPHQW UHDO WLPH PRQLWRWUHYN RV NSO LW R WL R
LQ WKH UHJLVWUDWLRQ SURFHVYV



6FKHPH 1®RKHOGLQJ DQG 2WKHU &RQVWUX
6EKHPH 6WDWH 6SH

« <HDU RI QDWQOQEIOLVKHG WKURXJK WKH %2& Q6HIRKQOG W
6HUYLFH $FW

« $FW 3R®RRY $FW

« 1RGDO '"HSDUWPHGWDWMH VSWBHLILF %2&: :HOIDUH %RDU

« &RYHUDJH DV SHU ODWHVOD NKDMRODNGOH GUIHWDVWHUHG
ZRUNHUV XQGHU WKH ( 6KUDP SRUWDO $V RQ WK 0D\

« *HRJUDSK\ 6WDWHV 87V ZOHIU MWRIB\W H D VD IQREQ TV

e PSOHPHQWWBWR®B7 %YR&: :HOIDUH %RDUG

(OLJLELOLW\ FULWHULL
$ ZRUNHU ZKR KDV DWWDL
\HDUV EXW QRW FRPSOHW
+DV EHHQ LQYROYHG ZLWI
IRU QRW OHVV WKDQ  GD
PRQWKY TXDOLILHV IRU W

'REXPHQWY UHTXLUH
3URRI Rl DJH
3URRI RI DGGUHVYV
$DGKDU &DUG

%DQN $FFRXQW

)DPLO\ '"HWDLOV
(PSOR\HU-V FHUWLILFDWH
FRQFHUQHG KDV VHUYHG

(OLJLELOLW\ FULWHULD
(YHU\ EXLOGLQJ ZRUNHU
HLJKWHHQ \HDUV RI DJH
VL[W\ \HDUV RI DJH

$ ZRUNHU ZKR KDV EHHQ
EXLOGLQJ RU RWKHU FRC
OHVV WKDQ QLQHW)\ GD\V
WZHOYH PRQWKY DQG ZK
EHQHILFLDU\ LQ DQ\ RWK

'REXPHQWY UHTXLUFE
6HOl DWWHVWHG FRS\ RI
6HOI DWWHVWHG FRS\ RI
BURRI ITURP WKH HPSOR\H
WKH DSSOLFDQW LV D FR

FRQVWUXFWLRQ ZRUN
« 1IRPLQDWLRQ )RUP
« ORELOH QXPEHU

&KDOOHQJIJHV %RWWOHQHFNYV
3URFHVV 5HODWHG
« 'LVFUHSDQFLHV LQ FDUG W\SHNQMQ GHEH@BM WV EHWZH
« 6BRPH VWDWHV UHOLHG RQ 8X®GWWH® RRF K LD/ HYJL®C
DQG UHVXOWLQJ LQ H[FOXVLRQ
« OLVPDWFKHV DQG IDLOXUHYV ASH B HR P H @HJILLFF LDDXUN KOHG W
3HRSOH 5HODWHG
« . QYROYHPHQW Rl PLGGOHPH® L@HFRWK KX I\Q 8 H DFMN\FR VM
)XQGLQJ %XGJHW S5HODWHG
« ,Q WKH ,QWHULP 8QLRQ %XGSHWGRWXUH MIH KRG V LBV
SURMHFWHG WR GURS WR MWRWODRZAYWVWHYHO LRU RUH



6\WWHPLF &KDOOHQJHYV

« 9DULDELOLW\ LQ VWDWH OHY80 LPSOHPHQWDWLRQ DQ

« 6LJQLILFDQW ORVVHV RFFXRBQ QDWW RGIDVIHUN Q B QWRIIDIR\RS
PDUNHW GXH WR FRUUXSW SUDFWLFHYV

« 7DUJHWLQJ PHFKDQLVPV EDVHGHRG 6\ &&0 D U JH) HYK®IX3/ K

3RVVLEOH ,QWHUYHQWLRQV

« '"HYHORS WDUJHWHG GLVWUDEX3RKRQODVWILBRYWILOY ORG
DQG WDLORUHG DFFHVV SRLQWYV

« 5HILQH WKH PHFKDQLVPV IRR PGOQRLLVINLEPF BN Y HRIQF DI

« 8VH RI GLILWLVHG UDWLRQHERHSV 606386EW VPG NLRQ LRMRG
GXSOLFDWLRQ DQG LPSURYH DXWKHQWLFDWLRQ

« &RQGXFWLQJ UHJXODU DXGIA WP DQBQEY DQ B D WALRHIM MH-
VI\VWHP

%HVW 3UDFWLFH ORGHO
« &KKDWWLVJIDUK LPSOHPHQWH& VQFOIXNGEDRQ W KH IGRKPNC
SURFXUHPHQW WR ORFDO VHHUDHODLSY BWRXSV 6+*V DQ
« 7KH VWDWH LQWURGXFHG D XQ@KDPMUDRDO X'BXMN KRIPG W |
IRRG JUDLQV LUUHVSHFWLYH RI WKHLU LQFRPH VWDW
« /HYHUDJLQJ WHFKQRORJ\ &K K /W WA \DXDNIKKH IQRABLCFHDRAHLGRVT
VIVWHPV WR HQKDQFH WUDQQSW K H GAL\VIVUGE DX¥XWRRQ \BD

(ILVWLQJ 3URFHVV
: $YHUDJH
. \WRFXPHQW 6XE ;3 ,0pURXQG
o\ 7TLPH 787 LV

I PHQWLRQHG IRU
5HJLVWUDWLRQ &I. CPWSSOLFDWLRQ _{pEK VWHS

%DUULHUV

« /IDFN Rl LQIRUPDWLRQ DURX®® WH® OUBIV LW WH DW DR Q DE.
WKH VFKHPH

« :RUNHUV IDFH GLIILFXOWLHW RBHGXVH\D W UQ X VK i HFRPv
ODFN DFFHVV WR LQIRUPDWLRQ RU DVVLVWDQFH

e %XUHDXFUDWLF LQHUWLD S UHWLHOIWWKHRWARKHPH | URFU HI

« THHGHG WR SURYLGH RIILFLRW IGREXPH QW RVIGRHY IWR PC
ZKLFK LV RIWHQ GHQLHG E\ WKRIUFRPSDQ\ SHUVRQ FRQ

(OLJLELOLW\ ¢

+RZ WR UHGXFH WXUQDURXQG WLPH
« 6HOI GHFODUDWLRQ FRXOG RHO 5 FHY VMQUHDPIOH RHH BAHKQH
QHHG IRU RIILFLDO GRFXPHGRDOR\RG QWR SWRNMIHE\GDF
DQG UHGXFLQJ WKH WLPH LW WDNHY WR UHFHLYH EHQ
« BWLOLVH PXOWLSOH FKDQQH®JY ARPPKRARKQRIFBDWLEA DV |
DQG VRFLDO PHGLD SODWIRURN FRURV WHIXFFKV DRAL @ R U NoH
« '"HSOR\ PRELOH UHJLVWUDWLRR BRGVWHIXF\F HR@HDLLW H
FRQFHQWUDWLRQ RI FRQVW BRBW DFQ OZRWINM M \R Q0 REKLHD |
SURYLGH DVVLVWDQFH LQ DWBHIG LRU E R @M HIUW VWZR WIKID



6FKHPH 1BRFRKUDP &EHQWUDO 69

« <HDU RI ODXQFK

« $FW 3RORW\DSSOLFDEOH GDWDEDVH LQLWLDWLYH

« 1RGDO 'HSDUWPHQWQ IOM\WWUVWUYDERXU DQG (PSOR\PHQ\
« &RYHUDJH DV SHU ODWHVW DYBBE&DBEOHR BD®AD,VVXHG
« *HRJUDSK\ 6WDWHV 87V ZBOHUHIBSBUDWLRQDO

« PSOHPHQWIDQUIVRVU\ RI /DERXU DQG (PSOR\PHQW

(OLJLELOLW\ FULWHULD
« $Q\ XQRUJDQLVHG ZRUNHU R X QRVY FHUWRE 2RHFNVLRU L ¢
« :RUNHUV VKRXOG EH DJHG EHWZHHQ \HDUV
« :RUNHUV VKRXOG KDYH D YD O LKGH P{FOEG IOIHU QPTCPLEGH U OL QN
« 7KH\ VKRXOG QRW EH D PHPEHU BRI WKH (3)2 (6,& RU Wk
'‘REXPHQWY UHTXLUHG
. $DGKDU &DUG
« ORELOH QXPEHU OLQNHG ZLWK $DGKDU FDUG
« %DQN DFFRXQW

&KDOOHQJHV %RWWOHQHFNYV
3URFHVV 5HODWHG
« /IDFN Rl FODULW\ KRZ WR DHPHVXQBKK HHOKHUDW RI WKH
e« '"LIILFXOWLHV LQ UHJLVWUOBDWRG ®RHVW RWRSW RUIZRIW L
« 2IWHQ IDPLOLHV KDYH RQH ZRMWINRQ§ FR@®\E B BW LQXR RHL
GLIILFXOW IRU RWKHUV WR UHJLVWHU WKHPVHOYHYV
3HRSOH 5HODWHG
« 2Q0\ DERXW DZDUHQHVV DPRRIJVWKRY B QO &Rk NDHIUH\
VWXG\ FRPPLVVLRQHG E\ &P)
)XQGLQJ %XGJHW 5HODWHG
« 1IRW GLUHFWO\ DSSOLFDE O H REXWR UQFR@W HY XUHKEV R S H B E
6\WWHPLF &KDOOHQJHYV
« ,QWHJUDWLQJ WKH H 6KUDPUGPW®QW®DG&BWDL K HW DWW GQ\
FKDOOHQJHV (QVXULQJ VHEP®HDY UKW HDRISAHLL/D BLIOW V
« 7KH SRUWDO GRHV QRW FDWHRIQR PILVH CPQWUDRUW B YN H |
2WKHUV

« 0DQ\ ZRUNHUV GR QRW KDYH $X®RKQMHD Q XPLEGNH &K MRS B UAL
YHULILFDWLRQ

3RVVLEOH QWHUYHQWLRQV

« (QKDQFH RXWUHDFK DQG VXS SRIHW \P H BKIDKILMPYHW R QDIV
EHQHILWV RI UHJLVWUDWLRQ

« &RQGXFW SHULRGLF DXGLWVWR & GDWB WKL G bRXRIF
6KUDP GDWDEDVH

« BWUHQJWKHQ FRRUGLQDWLR G DPROW PIRY WV QCPHE W KDH
HITHFWLYH LPSOHPHQWDWLRQ RI WKH LQLWLDWLYH



%HVW 3UDFWLFH ORGHO

([LVWLQJ 3URFHVV

5HIJLVWUDWLRQ DQ $YHUDJH
copy 7XUQDURXQG 7LPH
5D\ 7$7 LV
PHOWLROHG IR
(OLJLEOH IRU WKH Q QHG IRU

HDFK VWHS

%DUULHUV

« /IDEN RI LQIRUPDWLRQ DURXQYGZW®8 DM IWKW WD'\®LROQ EBULORAMAVRI
WKH VFKHPH

« :RUNHUV IDFH GLIILFXOWLHWRBRHGXYIHWD W UQ X QW& K HF R P/SNDUHD) VL
ODFN DFFHVV WR LQIRUPDWLRQ RU DVVLVWDQFH

e %WXUHDXFUDWLF LQHUWLD S UHWLHQWVYKARWRNKHPH | UYRHFU HID.V IDOM LB

e« IHHGHG WR SURYLGH RIILFLD O S3OROFAXHP H Q WRIUME IHRIQW R ROPY WVIKOH X R
ZKLFK LV RIWHQ GHQLHG E\ WKH FRPSDQ\ SHUVRQ FRQWUDFW



6FKHPH 13PBIGKDQ ODQWUL -DQ $URJ\D <R

<HDU RI ODXQFK

%RWK &HQW
6WDWH *RYH

$FW 3RIOWLRQDO +HDOWK 3ROLF\

1RGDO 'HSDUWPHQWWDRRQDWNUHDOWK $XWKRULW\
&RYHUDJH DV SHU ODWHVW DY BULOLKEDH) RDW G V
*HRJUDSK\ 6WDWHYV 87V ZHOHUMVRBWHD WIQRRQROQLRQ WH
,PSOHPHQWWBWRQRYHUQPHQW

(OLJLELOLW\ FULWHULD
,QGLYLGXDOV QHHG WR E}I
5DMDVWKDQ
,QGLYLGXDOV FODVVLILHC
/ILQH %3/

-DQ $DGKDDU FDUG KROGH
6HFXULW\ $FW FDUG KROG
$JULFXOWXUH FRQWUDFW
&RQWUDFWXDO HPSOR\HH

'"REXPHQWY UHTXLUH
$DGKDDU FDUG
3URRI RI UHVLGHQFH
5DWLRQ FDUG
%HORZ B3RYHUW\ /LQH %3/
FHUWLILFDWH
%DQN VWDWHPHQW

(OLJLELOLW\ FULWHULD
7KH KRXVHKROGV LQFOX(
GHSULYDWLRQ DQG RFFX
6RFLR (FRQRPLF &DVWH ¢

IRU UXUDO DQG XUEL
$ OLVW RI HOLJLEOH IDPI
WKH UHVSHFWLYH VWDW ¢
$10V %02 %'2V RI UHOHYL

1R FDSSLQJ RQ IDPLO\ VL
PHPEHUV WR HQVXUH WK
VSHFLILFDOO\ JLUO FKLO
FRYHUDJH
$Q\ IDPLO\ ZLWK DQ DFWI

YHEUXDU\ LV FRYHU
$\XVKPDQ %KDUDW 3UDG
$URJ\D <RMDQD

'RFXPHQWYV UHTXLUF
$DGKDDU FDUG
3URRI Rl UHVLGHQFH
5DWLRQ FDUG
%HORZ 3RYHUW\ /LQH %32
FHUWLILFDWH ,QFRPH FH
%DQN VWDWHPHQW

&KDOOHQIJHYV %RWWOHQHFNYV

3URFHVV 5HODWHG

« /DFN RI PRQHWDU\ LQFHQW L&RP WRQF RIQE ¥ IUFH & HIDIWHKLR

« (OLJLEOH EHQHILFLDULHYV X@DEO & LW RUHSILYMLHHWY EHFD

3HRSOH 5HODWHG

« /RZ DZDUHQHVV DQG XQGHU\HWDRGQQ D RR QUK/KV EA-DQH ILLQY
VRFLHW\

« (QWLWOHG EHQHILFLDULH ¥ HRH GRWWRE O B PNRRX WX S B ¥

« )JUDXGXOHQW SUDFWLFHV ERGREFWRD \8 DRH KR M S LWV
SRFNHW



)XQGLQJ %XGJIJHW 5HODWHG

e« 7LPHO\ GLVEXUVDO RI IXQGNVWRXKRW R LSAWMHX\L R XQV FIHQWWN
RU PLVXVH RI WKH VFKHPH

e 'XH WR QRQ GLVEXUVDO RI SOMH WRXD GRLIDA FVH K RSVEBW WH
RXW WKHLU SRFNHW

6\VWHPLF &KDOOHQJHYV

« O9DULDELOLW\ LQ VWDWH OHYQO LPSOHPHQWDWLRQ DQ

« ODQ\ HPSDQHOOHG KRVSLWDDNVUXQXWHH WK RV VRBMP BH C

3RVVLEOH ,QWHUYHQWLRQV

« 6LPSOLI\ WKH HQUROOPHQW HQRFUNYDDGGE QXQHAOHDMH. G

« (QKDQFH SXEOLF DZDUHQHVV ADREDLID D OWR XSPEBDRMH

« )L[ WKH GDWD GLVFUHSD QLW VHR HUNRG K@K O UKD VO K
EHQHILW RI WKH VFKHPH

« &RQGXFWLQJ UHJXODU DXGI\VER YW G HHQYHDFONAD WQ RAKVH VER
FRUUHFWLYH PHDVXUHV

%HVW 3UDFWLFH ORGHO
« BWWDU 3UDGHVK KDV VHW >SJ \VCHE® W BI\& Bl UDMI H VAD W W R
HQFRXUDJH SUHIHUHQWLDO WWHDWPHQW Q JRYHUQPH:{
« 7KH VWDWH KDV DOVR VHW KB HQGHGVB b ®/HK IF B OMDR F$IU
VFKHPH UHODWHG LQIRUPDWLRQFBEEBH/ RQWH WXHBHW
« $ VSHFLDOLVHG FRPPLWWHHLIGHVIKHBQ FIRD B YGVWSW A G
30 -$< LQFOXGLQJ PHGLFDO DGRRFH BHUN) PAGDED MR
DFWLYLWLHY DQG VSHFLDRDUMWXHVWYV IRU XQVSHFLILF

([LVWLQJ 3URFHVYV

5HIJLVWUDWLR $YHUDJH
(OLJLEOH GD7\>\§UQDURXQG 7LPH
IRU WKH l 7%$7 LV
EHQHILW PHQWLRQHG IRU

%DUULHUYV
« /IDFN RI LQIRUPDWLRQ DW W®H WKBHWERKHBH\ OHYHO UH
« VVXHV ZLWK KRVSLWDO HPSDQHOPHQW DQG FODLPV S

+RZ WR UHGXFH WXUQDURXQG WLPH

« ([SHGLWLQJ WKH FODLPV SURFGFVRD KR \LPISW B LFORIS\W R
SURFHVVHV WR HQVXUH WLHQDN 6HDWIYHW\ Rl VHUYLFH



6FKHPH 10PKDWPD *DQGKL 1DWLRQDO 5X KA ASRALL0)
0%15(*6 6WDWH *RY

« <HDU RI ODXQFK

« $FW 3RODKDWPD *DQGKL 1DWLRQDO 5XWDPO (PSOR\PHQ
« 1RGDO 'HSDUWPHQWQ IOMWUVWRUBSXUDO '"HYHORSPHQW

« &RYHUDJH DV SHU ODWHYV WUD YOIFVOLDYBHO HERGEINW DYV HG EC(

« *HRJUDSK\ 6WDWHV 87V Z2SHIWHD WSR QD W LORFQUIRY V DO DQ
,QGLD
« PSOHPHQWWBWRQRYHUQPHQW

(OLJLELOLW\ FULWHULD
« $GXOW PHPEHUV RI DQ\ KRXVHKROG LQ UXUDO DUHDV
« :RUNHUV VKRXOG EH DJHG EHWZHHQ \HDUV
« :RUNHUV ZLOOLQJ WR GR XQVNLOOHG PDQXDO ZRUN
'REXPHQWY UHTXLUHG
e 7KH UHJLVWHUHG DGXOW KR OSZAR\P B QW EWEKIIIRX MK R XX
SODLQ SDSHU DGGUHVVHG WRQW®& B WHKRJIQRPPHU2 R L lcHDU
VRXJIKW
« !LWKLQ GD\V RI VXEPLWWLWEKWE&DB\DB KB LZHDUML R\ RRJF
ZLOO EH SURYLGHG WR WKH DSSOLFDQW

&KDOOHQJIJHV %RWWOHQHFNYV

3URFHVV 5HODWHG

« '"HOD\V LQ WKH DOORFDWLRWORH @RV DGR @ XW\M D B AL
VPRRWK LPSOHPHQWDWLRQ RI SURMHFWV

« IDFN Rl SURSHU PRQLWRULQU OGHONXSRIUNRSOR® HQW D |
DQG SRRU TXDOLW)\ RI ZRUN

3HRSOH 5HODWHG

« :DJH UDWHV XQGHU 0*15(*6 DUHWRK W @ IQHR \8 UFHRYPCSLHOA QW
DWWUDFWLYHQHVV RI WKH DR UDPFILRQ S\RVHPQWR. PQ JZ

. ,0 )< WKH DYHUDJH QXPEH®RI GDWKHRORBIGVID \

)XQGLQJ %XGJHW S5HODWHG

« 7KH DOORFDWLRQ RI IXQGV |IRUWWIBY S KIDIVUG H\J X O D LHC
LQLWLDO DOORWPHQW WHQGMWR WX® RXOWQELBRO KHD

« 2YHU IRXU \HDUV DXGLWV KDY H X\OFRYWHRISHE. BWHG AN
ZLWK RQO\ UHFRYHUHG

6\WWHPLF &KDOOHQJHV

« 9DULDWLRQV LQ KRZ WKH SURUHOQW®W MW DR\SHO\H P 1B GWHYGH ¢
WKH VDPH VWDWH OHDGLQJ WR XQHTXDO DFFHVV WR E



3RVVLEOH QWHUYHQWLRQV

« BWDQGDUGLVH SURFHGXUHR UPRWR VIVQ VWWDHN G I/ VWR) LHEXWY
0*15(*6 EHQHILWYV
« (QKDQFH DZDUHQHVV SURJURLRWK \CBRIF EIR B B OGL\VMQU UEX |
« PSOHPHQW GLJLWDO VRO XWLR® D/QRS \Z\R U N DIPHOS_ ROUHWM! &
« (QVXUH WLPHO\ UHOHDVH RRAKIQG W R/ S WAWIHQRW G®LQ/G) YO
LPSOHPHQWDWLRQ DQG ZDJH SD\PHQWV
« 5HYLHZ 0*15(*6 JXLGHOLQHVY WRIJBG ®WHV D HPKUZL QYK FH
HFRQRPLF UHDOLWLHYV
%HVW 3UDFWLFH ORGHO

« $QGKUD 3UDGHVK JHR WDJJHG OWHSE *% RIF\LDIDWIVX B QW \F R
DQG DFFRXQWDELOLW\ LQ WAKHI LPSOHPHQWDWLRQ RI W

« *HR WDJJLQJ LQYROYHG GLJGWDHOOD VYOIV RIL @F VB K6 OR N

« BRFLDO DXGLWV ZHUH FRQGRBWHN G JFHAQFQLGINSWR HQWI WV
SURMHFWY DQG HQVXUH FRPSGUUMNYNVHIZILW K DIXE I6W @IDQ

« W KHOSHG LQ SUHYHQWL QR QD HOQ\® LIRS UBM G F WOKHF RX
ZRUNV LQ $QGKUD 3UDGHVK

([LVWLQJ 3URFHVYV

GD\V

$SSOLHG 7KURXJK *UL -RE &DUG &U

&DQ $YDLO :RUN )URP 1H[W GD\

%DUULHUV

/IDFN RI LQIRUPDWLRQ DW WJ(W}EHHQ’PFFN_I-FFEI% |(”J[?-IJ X ‘PDULJQG)S_%G
Lﬁ%ﬁﬁ?ﬁ

e ,VVXHV ZLWK KRVSLWDO HPSQHOPHQV}_[”P(? U|_I|?I§'I_:|IX\</

+RZ WR UHGXFH WXUQDURXQG WLPH

« (VWDEOLVK FOHDU WLPHOLQ®PY DRWG DFERK\OWLRE LOH W\ AWHIDKD
DOORFDWLQJ ZRUN DQG GLVEXUVLQJ ZDJH SD\PHQWYV

« (VWDEOLVK UREXVW PRQLWRURQJWIRQ @& UDWFINO X\VIKWM L RVQX URGHFUIKX
UHJLVWUDWLRQ DQG EHQHILW DYDLOLQJ XQGHU 0*15(*6



%RWK &HQ
6FKHPH 12@H 1DWLRQ 2QH 5DWLRQ &DUG 21 VIS RNy

« <HDU RI ODXQFK

« $FW 3RIOWLRQDO )RRG 6HFXULW\ $FW

« 1IRGDO 'HSDUWPHQ@WQDVYWILMVRU\&RQVXPHU $IIDLURQ)RR

« &RYHUDJH DV SHU ODWHVW DB WILARIDEPMHUGD W D EHQI

« *HRJUDSK\ 6WDWHV 87V ZRBOHFRSHWB® DEQRO®YV DOO
7HUULWRULHYV

« ,PSOHPHQWDW LR®LD $0OORZV SRUWDEVHDWHRI BDAWLIR
,PSOHPHQWHG LQ 0D\ O R Z MWD X\§ WID®! H 5 IDRIFDS/DAUKHIEQ W
YHU\ ORZ XSWDNH

(OLJLELOLW\ FULWHULD
e« 7TKH VFKHPH LV HOLJLEOH WRIDRAO WLHYLRRY HYUHGKRQGH
6HFXULW\ $FW 1)6% ZLWK VHHGHG $DGKDDU &DUG
« $DGKDU VKRXOG EH OLQNHG WR PRELOH QXPEHU
'REXPHQWY UHTXLUHG
« 5SDWLRQ FDUG
- $DGKDU FDUG

&KDOOHQJHV %RWWOHQHFNYV
3URFHVV 5HODWHG
« ODLQWDLQLQJ DFFXUDWH DQ& X YGVIDWHE ENQHUKFLD O\ E
YDU\LQJ GDWD PDQDJHPHQW SUDFWLFHYV
« OLJUDQWYV ILQG LW GLIILFXGHWWARLQ B WMMAMHUHYKRI® V HD
« 3'6 VKRSV GR QRW KDYH DGHVXDWR @ RRFNVDW R RRD W@ C
FOLHQWV L H PLJUDQW ODERXUHUYV
3HRSOH 5HODWHG
« /IDFN Rl DZDUHQHVYV DPRQJVW ¥HIQHRPHFLDULHY UHJDUG
« ODUJLQDOLVHG ZRPHQ DUH SDUWLEXW DD \L Q| DHHFWWHLGD &
)XQGLQJ %XGJHW 5HODWHG
« (QVXULQJ FRQVLVWHQW IXQ G R®JVIMRVHPLQQMW QRITGE G+
6\WWHPLF &KDOOHQJHYV
« %XUHDXFUDWLF KXUGOHV RW 3 RQMMLF V@ D W& LS RUNADE
« &KDOOHQJHV LQ $DGKDDU VSGIBW RQ JRU DWWR R ¢ FDE G\H
SUHUHTXLVLWHV IRU XVLQJ 2125&

3RVVLEOH ,QWHUYHQWLRQV
« 2UJDQLVLQJ FRPSUHKHQVLYH DZBUWDGV WRDIPS X FIDW S |
VFKHPH LWV EHQHILWY DQG WKH SURFHVV WR DYDLO
« PSOHPHQW UREXVW GDWD V\@BHQORILVD W FE RXQUBPMAK DQ
LQIRUPDWLRQ DFURVV VWDWHV
« BWUHQJWKHQ PRQLWRULQJ PH® KD QDG MQRG GOHINDHNDW H
WKH XVH Rl WHFKQRORJ\ HQTNA@H GR W RRRRGEV JWORLKQ DO V¥ 3\
« 8SJUDGH WHFKQRORJ\ DW )DUWY FHVFW HK FRDQ QI3 5 WWRL k
H326 PDFKLQH



%HVW 3UDFWLFH ORGHO

7HODQJDQD KDV EHHQ D SLRQWR U P 8 OHHPHHOUD WIQH 22|
HITHFWLYHO\ 7KH VWDWH V &LRS$©G6 B SFSFOFLSHWH K@Y
,QWHJUDWHG ODQDJHPHQW RI,8X3E® LFVRVVULEXWDWEC
DQG PDQDJHPHQW RI WKH 3'6

7KH ,0 3'6 VIVWHP LQWH JU D WIHVHEHIQ@N L\FW D WAH&D W Q D B¢
UDWLRQ FDUGV ,W DOVR RRHRUBR DWW QMDY X WHR @
WUDQVSDUHQF\ DQG DFFRXEXWILR@LW\ LQ IRRG JUDLQ

([LVWLQJ 3URFHVYV

_— 6HHGHG $DGKDDU QXPEHU XVL

6DPH
GD\

(OLJLEOH IRU

%DUULHUV

ODQ\ HOLJLEOH EHQHILFLDUDRWYVSDUMW IORX\VO DZOU B CRARXKHP2D2:
EHQHILWY 7KLV ODFN RI DZPR HQHRW 6 DQJSAHEF DEWHW K H® JI W K
HQWLWOHG WR

JUHTXHQW WHFKQRORJ\ IDPBXWWHVY BEOWKHEWOBDWLROWKQELRRF
KLQGHU VXFFHVVIXO WUDQVDFWLRQV

8QGHU 3'6 HDFK VWDWH LV W @PMRVUHGHNY WSQBWILR Qr X RMIIV H V
GLIILFXOWLHV LQ SURYLGLQFILRRGHYVDAL@QEUWR 26@LIJLEOH EHQH

+RZ WR UHGXFH WXUQDURXQG WLPH

BWUHDPOLQH WKH SURFHVV IRU %SGDWOY JLDQED WHIRGL
FDPSV DQG XVLQJ PRELOH UHJLVWUDWLRQ XQLWYV
5HGXFH WKH EXUHDXFUDWLP K& WEHWD/L 0 XS\GTHFLQD O
YXOQHUDEOH JURXSV

,PSOHPHQW UREXVW H[FHSWLRQJKDWGDQY D PWRFE G & U(
XVLQJ RIIOLQH VROXWLRQV ZBEWQ RQOLQH DXWKHQWLF






,QWHUQDO PLJUDWLRQ LQ @ GALDD CH¥ R QMU W R UDRIEDIN QE DL F [
IXWXUH 6WDWHV LQ WKH QRUWKKHBRXQQ@GE\HDBYXNUDRWSDOWHYG RE
LQHTXDOLWLHYV LQFRPH GL& SIRFLWIOHFR FS®Q A PLIWH. HE\K UGRIFOB\R XIS H
DJULFXOWXUH D EXUJHRQLQUIJEHPWRSUDSWLR G\ RIGRREEPIEIIO ZL
PLJUDWLRQ IRU KLJKHU HGXRKEPMWQWRQ : MROEV P DIU® ED RIY HKROWBR/ WK |
JURZWK LW DOVR SUHVHQWYOWDILIMLIREDYQXD G KD O BE B JAHRN PSXOBLLW/LLA
VHDVRQDO DQG VKRUW WHUPVRIWB\WPLRQG 7% VB FERB PXIMILMRXY R
VRFLDO VHFXULW\ DQG VHFXULQWXQHWHAW HPSORYEDQWQ R S F
YXOQHUDELOLWLHYV

, Q W K L V F R Q W H [W L W L V L % E-l-'hl'-fr--'-l-‘hl--l-i-'-l-----l'-i'l'l-l-'h-----ﬂ-t-i-\--ﬂ-m-ﬂ--‘w K U R S L |
PXOWLODWHUDOV DQG SROLFXPE QVLIJKWV IURP  VHYHWREA
OD\HUHG DVSHFWV RI PLJUDWQRGQE JRYHUQPHQW ZRUNLQJIpH -

ZD\V LQ ZKLFK PLJUDQWV zkKmeg SDUOLDPHQWDU\ FRPRUWWHH
FRPPXQLW\ JURXSV VXFK DV & Aaxkpii YHVHDUFK VWXGLHV RyguU W
WKH ODQGOHVV ZRPHQ DOQGVHRKX¢ KDYH VKHG OLJKW Bggo WKF
ZLWK WKHLU ZHOIDUH HQWLMW®WP; FKDOOHQJHV IDFHG EYZ®LIHPC
VDIH ZRUNLQJ FRQGLWLRQV DQG H DFFHVVLQJ VRFLDO VHFXULW\
7KLV VWXG\ EURXJKW IRUW K FH\J Q LWLFE VR W L B 10D DHGI@LHV MLRX HP H V
GLVWULFWV RI 5DMVDPDQG DIQWED FHKD DG L@ F 5N B WINEK DAY VIR ¢
FRQYHUVDWLRQV LQWHUYLHZV 'BQSLWR XW K K RID[G VOMYGIH VRIU Y B
ZHOIDUH SURJUDPV DLPHG DWGLRREFR P DQVHFKH LG YRIIO P K RUIRIEQ/WD/Q
GHVWLQDWLRQ VLWHV QXPHWRK VK LQSWH DIQFE FKHHOLQH BDIGHE MEMHIHY X
UDQJH IURP EXUHDXFUDWLF \WXWROHWRFDRG DQE NV WIU X EHVXIOES ¥ D L
LV LPSHUDWLYH WR HQVXUEWQ R IWZAHD LOYFHD X/ \FIKYHLAMY D QO @ \B HICEDG V V
GLJQLW\ RI PLJUDQW ZRUNHWVS BRROWLIEW IL\DHV M WYUHOQW O R Q BGRRPMGE L (
FRQWH[WXDO LPSOHPHQW DWW R & DFW UIDWGH DLADW HROFHXVAL D RED RXQ V
FXOWXUDOO\ VHQVLWLYH D35 DR BH KW \WW FZ HIDA DO HWEDH/DHH LT W D E

&ROODERUDWLYH HIITRUWYV LQFLRQ QL QR FLRWHU R B HION. \DJ\FDER-OMY D Q
DUH FUXFLDO WR GHYHORSLQY LD/GIGVMPLSIDM IR HLGHW L @Y K F\R PISRIG K H QV
PLJUDQWYV )XUWKHUPRUH LWKH VL GIRNHIQIWL DYOX GWRH WHEIRD QW V HR 1\
SDUWLFXODUO\ LQ WKH FRQWIQMWL RV DROFL PP RIERMIRP\L F&REB H HWIBDC
PHFKDQLVPV VKRXOG EH HVW DEDW VIKRHG PWRU B Q RIWL GHQ BRY 3 HWW/\L G
ZHOIDUH VFKHPHV EXW DOVRHGXRYWYRRQ VD QRGU CKWIHOMW KRB GHV X S !
SKLODQWKURSLHY DQG &RUSBBDWBVHGFLRW BHYBRYVREM RO G S
IXQGLQJ VWURQJ HYLGHQFH GWLEHQ LYIHRIM\UDP® HR Q VB RIUKAAN HP HF |
JRYHUQPHQW GHOLYHU\ IUDPHZRUN

, Q , /12 HPSKDVLVHG XSRQ WIKYH QHRHFE DA US B R WHUEFFRWKLHR@V P HF KD Q
ULJKWYV DQG GLJQLW\ RI PILIYWEW ERQWHYW RIDWKH RROPUOSDQGH

,Q WKLV FRQWH[W VRFLDOHWHRAXDYW\URBIGD ®DFRWS RH/QW HRAR|1 HQ
PLJUDQW ZRUNHUV 7KHVH PHFXIDQUGAPV SURYYB LRV BUW DG FWILIRC
WUDQVLWLRQ DQG XQFHUWID IMFW H P% N\ RID & RIPFSAUHKH YRLZMOMRBLD O

> WNWWSV 777 LKG
> WWWSV 777 LOR

LQGLD RUJ ZRUNLQJ SDSHUV ,+' &(6B:3B B SGI
RUJ ZFPVS JURXSV SXHOOHZBBWIOKL GRFRDBOOWMWSXEOLFDWLRQ ZFPVB SGI




HQFRPSDVVLQJ KHDOWKFDUHKSISEXMDWELRQ "DQG OLYHOLKRRG V
HVVHQWLDO 3ROLF\PDNHUYV FE))L‘PW(EESSSD W @1 Q\b&h I
VWUHDPOLQLQJ DGPLQLVWUDWLYH ‘?—Wﬁ
DFFHVVLELOLW\ RI ZHOIDUH VPBRH %\%\f

LPSOHPHQWDWLRQ VWUDWHJILG W RIF
FXOWXUDO VHQVLWLYLWLH®H DOLRF i XUH H'TXLWDE

&RPPXQLW\ HQJDJHPHQW HPHWWGWHD VLD IJN WK MWKDWY®HQU® VD IDFH
&ROODERUDWLYH HIIRUWV LQMRQOLQR FIRIWH\UR B HIDON. \DDI\WDEER-OBAY D Q
FDQ IDFLOLWDWH WKH GH Y HORBPHOHK HD@\GL Y P S\OM B BI Y WKDBBNR\E DR O
PLJUDQW SRSXODWLRQV &RPOXGLII RXWHGH L BOK WLIDGN DZIDW H QEIN
HPSRZHU PLJUDQWY DQG HQKDQHRH MKHRHWVXWLOLVDWLRQ RI ZHO

&DSDFLW\ EXLOGLQJ DPRQJ MWDGE HEKWR®DHGFW R IL D @ERHNWR/HRQUF UD B/V
PLIJUDQWYV %\ LQYHVWLQJ LOQRWUPLIUMJIWSURIKDYFRFYV VYRFXDBGVHF
JULHYDQFH UHGUHVVDO PHFKBBDRALPY DPXWVRKQRAUAMOLHH VZ RFIDNDIDIURHS D Q@ @
VHUYLFHY DQG HQVXUH WK ROMHFMVWINVMYH LPSOHPHQWDWLRQ RI

'DWD GULYHQ DSSURDFKHV S@D\ VDDEUKMLD® LURDOHHU Y ® QWERWYR D Q (
UHVHDUFK VWXGLHV DQG PRQI RULISV PIHF KOFG HWPN WKR ESHQIGH H
LPSDFW RI LQWHUYHQWLRQV RYPBUHWILGHQPFH OHAVBINIDK R QELEDW B D
DQG LPSDFWIXO DSSURDFK VGR/ RG ®UBHYN Q@I SRISK TBIW LIRIDRIQQENHR V V
HVVHQWLDO IRU PD[LPLVLQJ DUHSARKW\FIHYJ) DAXCH H{ISBIO @/H @ BHVQID F
3DUWQHUVKLSY EHWZHHQ JRMAW®PHKQQMW D WH ®!FL HIVF DSUHPYLIFQYIHQ V W |
RUJDQLVDWLRQV FDQ IDFLOLRWDWH YWMKMRONWHBRSPBQW WK H Q\GF
LOQWHUYHQWLRQV

JRXU \HDUV KDYH SDVVHG VLQFH SDKHG RRMHW ®RE BKWKE&YWURQJ
FRQGLWLRQV LW LV LPSRUMDLRAD UKD W G & OLRER P B WM DWW KEXDIFEW F
FRPPLWPHQW WR HQVXUH JDBH LEKBPHANVNR W R LR BIQD/D ZRENE UV L
VRFLDO VHFXULW\ DQG VDIHW\RHWY VIWPSDGPMIQMQLQYI SFRRPLPAR QUL
IRVWHULQJ FURVV VHFWRUTDUHBRQQDBRPPWH RQFDXVOYKHHDS A ® T X

$V ZH QDYLIJDWH WKH SRVW SBWQ@B8HRUPWHY¥FR YWHKD VE KIHVKSKHROG RX
WKH ULJKWV DQG GLJQLW\ PAHREAJDDRGWNVEKRU N HAHNO DOJHH SQBHRASAHVF D U -
ZLOO EH DEOH WR GULYH VRPH SRVVLEOH LQWHUYHQWLRQV



6 1R -RXUQDOV 3DSHUV %RRNYV
$KPDG O '"HWHUPLQDQWV RI80LEDH) 22XVWWDLLI BDWGR Y k
%DLG 1 3UREOHPV RI OLJUDQWLARUNHUV LQ ,QGLD
&KLWUD . (QFRXQWH UL QJH¥Q HIZ QIW, QR\CH US VB VW BI W

1IRUWK ,QGLDQ 6WDWHV LQ .HUROBLYQNDBID QGMHU + B D®HN
RI :RUNHUV LQ WKH ,QIRUPDO 6HFWRWJXLQ ,QGLD 6SULQJ}I

JRUHVLJKW OLJUDWLRQ DQG *OREDOL@NQURRMHIMD BHE
2IILFH IRU 6FLHQFH /RQGRQ 8.

-DLQ 3 6KDUPD $ 6 XISYHOW H [GIQIRJID/QDW LRRUN R U & G
OLJUDWLRQ IURP 6RXWKHUQ 5DMDYWKDGLWRLSOMQDDW (
KWWSV GRL RUJ

XQGX $ %KDWLD 6 ,QG®VIQGE DIH GURE WIR 2@V
,QWHJUDWLRQ 7KH &DVH RI *RE IHPGHIDW KR | 36RALDE 7Q0BC
3DSHU 1R 8QLWHG 1DWLRQV (GG FPIMWDRQDDWIFR @ Q3\DLU
OH]]DGUL $ ODMXPGHU 6 &KHDSKHDER WY U® DI DRIR U
)DFWRULHV WR WKH ,QIRUPDO (FRQRP\

OXUWK\ 6 5 1RYHPEHU QRBVXQL®@ELQ?RYUPIDIOQ HFB

6WDWLVWLFDO )RUXP :DVKLQJWRQ '&

5HJLVWUDU *HQHUDO DQG &HQVXWLRAPPLEOHRQHU OLJUI
UHVLGHQFH GXUDWLRQ Rl UHWLGHQ&HQD/XY BRHDYBOQDIRU

5RIJDO\ % "KR *RHV" :KRO6WIDAYDIWLRNY BEBVROD\LQ.
"RUNHUV ,Q (DVWHUQ ,QGLD -RXU®@DO RI ,QW,HUQDWMRGD

6DWSDWK\ $ (VWXSLQDQ : 6WDORQIWKH®LQJ :DJH 3RO
WKH ,QIRUPDO DQG OLJUDQW :RUNHUW L®9,QGILD1DIERQWD

6FKROWHQ 3 ODLQVWUHDPRISQMXPBUV KXY JDWK H QDRNDLF
DQG GLYHUVLW\ SROLF\PDNLQJ -RXUQDO 6VWRAGL AW

6KDK $ JHUFKH - OLJDHW HR Q@ QRE®GH W KRl EQY
UHSURGXFWLRQ DQG VHDVRQDONRRQM @ WWKMHE RXWWILLQV XQW
2 KWWSV GRL RUJ WUDQ

6KDUPD $ 7KHLU RZQ FRXQWUIUBVBIURQLOMRMRI5SDE
&HQWUH IRU OLJUDWLRQ DQG /DERXU 6ROXWLRQV $DMHH




1F -RXUQDOV 3DSHUV %RRNYV
6LQJK 5 &DVWH DQG OLJGDWILRIQ JUYQQW KO |IWRP |
OLJUDWLRQ DQG 'LYHKWMWWB\YV _GRL RUJ PG Y L
6ULYDVWDYD 5 %RQGHG OWERQE SQWWBUDR LAZV:
,QWHUQDWLRQDO /DERXU 2UJDQL]DWLRQ
6ULYDVWDYD 5DYL 9 X O Q H UGLEDO H Q @ WHRIWQNDICE LOQ JWE
(QWLWOHPHQWY :RUNLQJ 3DSHRSOR\PHQW GEWKGWHW iRUN(
IRU +XPDQ 'HYHORSPHQW 1HZ 'HOKL
6ULYDVWDYD 5 9 X O QH U D EBDQHG L RRVUHAUIDEDLAD P\ J URD QWIR\F
'"HOKL ,QVWLWXWH IRU +XPDQ 'HYHORSPHQW
7JULYHGL + 5HDVRQV RI OLJULDRMQMRRI I RN DAXWIDDQ 8% E
9DPDNVKL 9 ([DPLQLQJ WKH HQIH B WY RQH&VURS &RKH
1F 2QOLQH 5HIHUHQFHV DQG :HEVLWHYV

KWWSV QUHJID QLF LQ 0*15(*$BQHZ 1UHJDBKRPH DVS]

KWWSV ZZZ LQGLDEXGJHW JRY LE@RROSIHWGI HV

KWWSV ODERXU JRY LQ VLWHYV GHIDXOW ILOHV SLE S

KWWSV Z2ZZ WKHKLQGX FRP QHZYD@MWMWVQOR G R X URNHUU HRAURW
GXULQJ PDU MXQ JRYW DUWLFOH HFH

KWWS ZZZ LQGLDHQYLURQPHQWRSBRGKD R | RWK H. § XFSRIGHWR H QR
PLJUDQW DQG XQRUJDQLVHG ZRUNHUV LQ LQGLD

KWWSV PRVSL JRY LQ VLWHYV GHIDXWODW LROHV ISXEOQG6DW L

KWWSV ZZZ WKHKLQGXEXVLQHVVO\IXH FR@DHRMIRPD § P BIL
IRRGJUDLQ VFKHPH IRU ILYH \HDUV DUWLFOH HFH

KWWSV VDQVDG LQ JHW)LOH D@QBUV $8 SGI"VRXUFH

KWWSV HVKUDP JRY LQ

KWWS ZZZ QFOWLUXSDWKL LQ LPDHBKIFTKPMPDWLF 6HV
WK $XJIXVW 9 SGI

KWWSV ZZZ OLYHODZ LQ SGIBXSORD®WN DSU M X S GH

KWWSV HVKUDP JRY LQ GDVKERDUG

KWWSV VDQVDG LQ JHW)LOH DSQHUV $8 SGI"VRXUFH

KWWS QLUGSU RUJ LQ QLUGBGRFV VUVF VUVF SGI

KWWSV LLPDG RUJ ZS FRQWHQWAKBORW S | 5DMDQ D«

KWWSV FDVL VDV XSHQQ HGX PDWBY¥368 | DX O WMKIHN\D XS K

KWWSV ZZZ FHLFGDWD FRP HQ LR\GQBW NWRRD W H® R P\HW /WY |
FDSLWD QVGS SHU FDSLWD UDMDVWKDQ




1F

2QOLQH 5HIHUHQFHV DQG :HEVLWHV

KWWSV SLE JRY LQ 3UHVV5HOHDVH,IUDPH3DJH DVS["35,"

KWWSV KRXVLQJ FRP QHZV JRRYWIKLNHY QUHJID ZDJH UDW
KWWSV Z727ZZ LOR RUJ VWDWLF HQ@ISDLS/HKUS DRSMGHFWLRQ WUD
KWWSV GJIDVOL JRY LQ SXEOLF $GIPLQ &PV S$®IO3GI I
KwWwSV FOF JRY LQ FOF DFWV UXOHV LOQOWHU VWDWH PLJU

ZRUNPHQ a WH[W DQG FDPH RQ RWKH WH[W $Q

WR UHJXODWH WKH DQG IRU WHKWWHIUMKFRQQHFWHG
KWWSV ODERXU JRY LQ VLWHYVFRPIDXOWW HICO S | |
KWWSV ODERXU JRY LQ VLWHVIGB@XOW ILOHV DUB B E
KWWSV QKUF QLF LQ VLWHV GHID® W ILOHV 63((&+B B

KWWSV ODERXU JRY LQ VLWHVIGB@XOW ILOHV DUB B E
KWWSV DLRH LQ ZS FRQWHQW X$QRDBY B *LIJBSRUNHU
KWWSV ZZZ LOR RUJ VHFVRF DUEGW/VDRIGZRESIOSRIGLBHEHY E

IORRU ODQJ

HQ LQGH[ KWP

KWWSVY GDVKERDUG SPMD\ JRY LQ SPM
KWWSV ZZZ LDPDL LQ VLWHV GHIDROWQIGOBIV UHBBDUFWK ,
KWWSV ZZZ GHORLWWH FRP FROQOWWYWBPRQYRORILWRHGLQ

WHOHFRPPXQLFDWLRQV LQ 707 SUHGLFWLRQV

QRHI[S S¢

KWWSV

HVKUDP JRY LQ GDVKERDUG

KWWSV

ZZZ VRFLDODOSKD RUJXWH ARKHNDREQ LFAL 1 Q Q@ W DARILRNG




%22)<96 ..... ) ....................................

7EJI ERH 6IWTSRWMFPI 1IMKVEXMSR '"IRXVIW MR /

8QGHU WKH 6DIH DQG 5HVSR@%DE OBQFEIKIRIDING. EQ * RYLAMMLORMHQW RI
WKUHH 650&Y ZHUH HVWDEOLVKAWV @ IWKBUMKDIQIE \QRDPUHOH GUR/ND
6LQJKEKXP DQG DW WZR VRXUPBPHDNKLRRNM R30&M DQD.HWIOD DQ
HQYLVDJHG WR IXQFWLRQ DVQD /IDERGUWIRQMVXD® D\WE \SERMRIEN W R
VWDWH ZRUNLQJ LQ WKHVH VWDWHV 87

%RWK .HUDOD DQG /DGDNK DUFRLRDBMA@W GRVUWHQDVRLR®D UR KDWQIGH
E\ WKH %RUGHU 5RDG 2UJDQLVDWRERQ@VWASCFWILRRQGFRESDEGUHEJF
FRQVWUXFWLRQ ZRUNV LQ /DBDNKRXIGDNK VHHV PQJUDQW)ZRUNI
WKH VXPPHU VHDVRQ IURP WKH KDQNWKIDPG3DUJIJDQD GLYLVLRQ R

E 9RMSR 8IVVMXSV] SJ OEHEOL

7KH WDONV WR HVWDEOLVK D@ HG0G&XUQ QD G\IKNK YZHU MW VDR WAL IOH
GHOHJDWLRQ RI WKH *RYHUQP HG\WURMW IKDUNKSDEBEW®E H G \E \R W KBIE R
7UDLQLQJ DQG 6NLOO 'HYHORSPAQGW. Q*RFWREPMWQW RI:L-WRUNKH
$GPLQLVWUDWLRQ RI 8QLRQ 7HDGDWR WWR VH B GDWKXU WHKG BWVE&R S H L

IRFDWALRSRVLWH 6RQDP +RVSLWDMORRQHDGD WKH/EKYLO 6HFUHWDU I

)XQFWLRQV

« )DEFLOLWDWLQJ WKH UHJLV W H DWUR® ORG KD Q UDRIUMW 2 B URIH-K\D &R IQK
KWWSV VKUDPDGKDQ MKDUNKDQG JRY LQ KRPH

« &RRUGLQDWLQJ ZLWK WKH RIDERXXOD D ®REG WKIHO'R\PBIQWP G LRILA
IDGDNK RQ WKH ZHOIDUH RI PLJUDQW ZRUNHUYV

« 8SGDWH WKH RIILFH Rl WKH 6RAQMWWEBD UWPRRYW D87/ DFGSIDNK R Q
SURJUHVV RI WKH 650,

« $VVLVW WKH RIILFH RI WKH $VV LW B ®&W QE RO ERRBOLFD LR YD L
WKH ODERXU DJHQFLHV ODERXWHHFRQWQDB MR Z\DWIGHP% 52D QW

« 5HILVWHU WKH FRPSODLQW®W @B WNH b\ D@FEH QR R WK MV R HIGWD D W
5RRP Rl -KDUNKDQG Rl WKH FDVHYV

« 8QGHUWDNH ILHOG YLVLWYV UMD WK H ZBUNQHWWH I PRRIQ% 5/ KWRPE J U
WKHLU ULJKWVY DQG EHQHILWY DYDLODEOH WR WKHP

« /LQN PLJUDQW ZRUNHUV IURPV-RD WKKD ORGY B UV R FAKWH R/IF KKHCPUHN K D
HOLJLELOLW\

« +DQGOH HPHUJHQFLHVY OLNHQGHDDNVK SOV PN QWLYMDQW FHIBV HWV YOH |

« $VVLVW WKH 87 /DGDNK DGPL@ILRQURDIMWMWRE 6D WSKRVLPSOHPHQW



+LJKOLJKWYV

F

$ GHOHJDWLRQ RI *R- YLVLWHG DDVGRNKYLLY 2R WG WKRAKAFR QMW M X F
%52 DQG LQWHUDFWHG ZLWK WNKIDBIG) UDKHVGHOUHNIDWAM. RORP O KR P
RIILFLDOV RI WKH %52 DQG 87 /DGDNK

650& VWDUWHG LWV RSHUDWILRVX LX®Q &XIUXWDIW L QJ 6V&DRDNPISPL JQ ||
JHQHUDWLRQ DPRQJVW ZRUN HWD/NH@ R Q KEHSNKHDREH EZDV XQGHU
7KH 7THFKQLFDO 6XSSRUW 8QLIRED 653 ZPNWUNSISJARLIFQ VKIDE NDK/D Q G
LVVXHV Rl WKH PLJUDQW ZRUNHUV ZRUNLQJ LQ /DGDNK

650& /DGDNK FRPSLOHG D UREXVW GBRWBEDVH QG PR 0B BARKLQD JH
HQJDJHG LQ YDULRXV FRQVW G RRWDIERDY 5 ZRM HAVEW IRV \%I13 & W R HW K
GDWDEDVH ZDV SXW WRJHWKHU EDVHG RQ WKH ZRUNHUV ZKR

$ VHSDUDWH GDWDEDVH RI (PD®/GOHEZBY FIRPBR NHOR EQ WKH 65
650& 'XPND 3ROLFH YHULILFDWULRHEG R XWX EK WEW HOL Z WV LFDV D G F
'XPND DV SHU LQSXWV IURP 650& 'XPND

650& /DGDNK VWDUWHG LWV VHFRQG OHJ RI ,(& LQ $SULO

$ GHOHJDWLRQ RI *R- YLVLWHG GEHOBBBKWIR®XRKVYALDOOYHXGLWI
%52 LQ =DQVNDU 9DOOH\ DQG H RE UDKHDRIDIHA LIDGD W IRH S HV/GHINFK
WKH OLYLQJ DQG ZRUNLQJ FRIQL WK 8 HRO HN B MW PR QUMW ZZLRAUKN \
'HSDUWPHQW RI /DERXU DQG (P YGIR\PRHWD W BFL/DGWD RK WBQCR Q WK
UHJDUGLQJ WKH ZHOIDUH RIDNKKPQGUDQW ZRUNHUV IURP -K

IIYVEPE

$ GHOHIJDWLRQ Rl *R- YLVLWHGHIDWIOALRQPHADN ZLWK/I KMKIGBULQFLSTLC

R

IDERXU DQG 6NLOOV *RY HMDIP G QWK R | G.IHVUAXYVIY LIRQG DIURMDLG V H

.HUDOD 7KH 650& . HUDOD VWDUWHG LWV RSHUDWLRQ LQ -XQ

/IRFDWALBRQUDPEDYRRU .HUDOD

)XQFWLRQV

5HJLVWHU PLJUDQW ZRUNHUV-RQUNKID @EUDPDGKDQ SRUWDO RI
5HJLVWHU PLJUDQW FRQVWUXBWDRQRZRHMBION RQ WKH %R&: SR
KWWSV OFDV OF NHUDODQ®RLQHY RIVIWHDWHR @BRIPNIFHB KD\ S
5HIJLVWHU WKH JULHYDQFH VDRIHPWXHPQW RZ W . N HOUA/DDVWHG OH Y5 D Q W
-KDUNKDQG +HOS WKH FRQWWRA8 URRPYDQ MWHWH UHGUHVVDO R
+HOS PLJUDQW ZRUNHUV LQ DFEHWYHQYRWKYQAHQ UM VRKB PP L
*RYHUQPHQW RI -KDUNKDQG DMYDLODEOH WR PLJUDQW ZRUNHU
$FW DV WKH FRUQHUVWRQHUIUQ GIRQY EBMZIHWR H PDUNRB/QR D OB
PLJUDQW ZRUNHUV E\ HVW ILEXDIWIKR Q JP B ©KIDGW M B V WRIUW HZ E R/R UMB K
.HUDOD LQ HQIRUFHPHQW RI $AM SURYLVLRQV Rl WKH ,60:
6XSSRUW WKH 6WDWH O0LJUDQWH&R QW URW LRRR R | LR IUWWXG \U O N |
WR -KDUNKDQG LQ FDVH RIMW¥FLGHGWSRWHARWN VLWH FDVXD
&UHDWH DZDUHQHVV DPRQJ PLWV DRI W ZRIURXW Y GRQV WKW LE M@ HR |
UHJLVWUDWLRQ FXP DZDUHQHWK I6 UHLS BIVWRHRORR BG LRDRWR Q @G
BURYLGH VHUYLFHV WKURXJB2 WV XS SR OW N ¥ H%6DQLGKLD WO Y € VFR |
KWWSV FPLG RUJLQ ZRUN LQ NHUDOD




%22)<96 ..... ) ....................................

7TGLIQIMQTPIQIRX+8BZAVRQSRXVERBYMKYV ERYW X
; SVOIVW

)DEWRUV OLNH KLJKHU ZDJBLYRW ¥ \F REBW W HRIQZR IDN)L.GSH BWHAOHU M@
WKH XQVNLOOHG MRE VHFWRUVFRXP®G N GREZ L WHHV MW bl D\QERNHY RPJ HP
.HUDOD D SUHIHUUHG GHVWEZRBDWQWE& URW PWHUDLQIW DZRW NR BN V L
*XHVW :RUNHUV E\ WKH VWDW H® RERN HUIKQPHM Q WD NK H X\HVDW HR KD N U V
/IDERXU DQG 6NLOOV 'HSDUWRHBPMNV |R U DOQD UKDQMWP XRWNISIDWHNEU L Y L
RQO\ D VPDOO SHUFHQWDJH RI WIKHANH WHDORUNW U VR BDINHH XVA2D UH R

%% ;%> *VII ,IEPXL -RWYVERGI 7GLIQI

.HUDOD LV WKH ILUVW VWDMHH KD MWK [ QARX U P G H P\HRIM DA Ul RUR P L
WKH DJH JURXS RI  WR \HDUV

« $ FRPSUHKHQVLYH GDWDEDVHWHGPLDQOGHQYUZRONMHGBVPHPY HWWH D L
LQVXUDQFH DQG UHJLVWUDWLRQ FDUGY DUH LVVXHG WR WKHP
JUHH LQSDWLHQW WUHDWPHRQ KRESWRHO/OHG SIUW YODYW H OKEREVCBHL. W L
$FFLGHQW GHDWK LQVXUDQFH RI 5V /DNK

$FFLGHQW GLVDELOLW\ LQVXUDQFH RI 5V /DNK

$Q DPRXQW RI 5VKDYHFERH@WOORFDWHG LRUNWHKH LMAXGIPHO O \HDU
[NZWVEPE -RXIV 7XEXI 1MKVERX ;SVOIVW ;IPJEVI 7GLIQI

.HUDOD LV WKH ILUVW 6WDFLID @ G HG % UDWN F6 EIRIS PHI P R Q \WQ DRI D \
ZRUNHUV FDQ UHJLVWHU W K HDGHD Y\ DG/L B Bl FDEHG) RV KHKIH &.RIQ V W L
%RDUG 6R WKH VFKHPHV RI %RRLJ.HLQW ¥ RDRQHEH DWDROHG E

e 7TKH %R&: VFKHPHYV SURYLGH WWHRWHUWHDWMW EGKQBIW.KVEHQHRFLVEY @
WR WKH PLJUDQW ZRUNHUYV

e 7TKH QRPLQHH RI WKH PLJUDQW Z\RUN AR UNHWD HFBWUFW LQ .HUDO!

« ,Q FDVH RI IDWDOLW\ ZKLFK RRPLQOQWH B W | WNKKIHZRLIN VMQW H RWINH U

« $ PLIJUDQW ZRUNHU LV HOLILDEOBVIRIWBADQFH IDNRPLYBEFERDUG |

« ODWHUQLW\ EHQHILW RI 5V

e (GXFDWLRQDO JUDQWYV IRU KLIKHU VWXGLHV IRU FKLOGUHQ

e« 5V IRU PHGLFDO H[SHQVHYV

e 5V DV D UHWLUHPHQW HHQAKRW HDY BVPLRIWBQW \HPDWN RI1 FR

7KH VFKHPH VKDUHV LWV LPSOIHWK QWKBHWAR&: RFE& XY HRGE HAKIHQ SH GH \
VHQVH WKDW WKH UHJLVWUDIDPWILR@ DIJ2RQWWUW KIDAVG URHHN Y QAR DWW E
ZRUNHUV DYDLOLQJ WKH ERQHBONVR DWKHUUWBRE 1 VWWDDIWL RRQI R Y OR .
PLJUDQW ZRUNHU PXVW UHQHRIWKK BBPEMUDKABVNYHRRAQWU 5HQ
ORZ



YRU ,(& DQG DZDUHQHVV JHQHUDWNRQVDPRQIRRXPMIWRD GW ZR ODN
DOORFDWHG LQ ILQDQFLDO \HDU

%EPE] 7GLIQI

$DOD\ LV D SURMHFW WR SURHUWGH @ FRROFCPIREFDUWDIWRIR QRULMRKUN R FL
+RPHRZQHUV ZLOOLQJ WR UHQMW WRXVHMVK RVEKRIUNHERWX P XM B/D U WP
WKDW PLJUDQW ZRUNHUV ZRXD®DGHSDO G KAJUHQWFDIPFRPRPWRGRWLRQ

7KLV VFKHPH SURYLGHV FOH DR AOLQ G DVPWHZREUMRAPR B WWL R® Y V)
$Q RQOLQH SRUWDO KDV EHHXY G\HRY BY R BE GJ HRW DXCH DWFRR P RIG D \
7KLV SRUWDO HQDEOHV WK HLIORXXIHVKZ ®HUNXW R VS B R WIKGAH SBIHR\S F
RXW WR WKH PLJUDQW ZRUNHBEXRRNH RKHIDDWHIZR GHIQEW FORF
SURYLGHG LQ WKH SRUWDO

%TRE +LEV WGLIQI

7KLV 3URMHFW 3URYLGHV FOWHD © LD QG QAD IHRKRWW M D W PIQODWRMH G D

%KDYDQDP )RXQGDWLRQ ZKLFKQHG B3XEWDWH HRWRUQPRQ 8RR
VKRXOGHULQJ WKH SURMHFW

$ EHG IDFLOLW\ XQGHU $S @ EKDNRGHI X QFIDLORIN.NQDGD W VW U L |
$QRWKHU $SQD *KDU LV DW .LQDIOARR D LIF LRJKWNRGH GEN®NILFW
6LPLODU SURMHFWYV ZLOO RH KQWKYWD DB KQRSW K B PG L(W\Y D NKXWO Y
7KH KRVWHO LV DYDLODEOHK\DW DO{R3GDE O H SHUWRRQEHWE & B QW
H[SHFWHG WR FRRN IRU WKHPVHOYHYV

'LERKEXLM

7KLY VFKHPH ZDV LQWURGXFHG VER WHDPIO WHKWHBDFYUDOQWVEZRQNH
ODOD\DODP ZLWKLQ PRQWKV PEKOR®HODRPN QD MHG/R+ORPOLVKHG

7KH SURJUDPPH ZDV ODXQFKH® DW GHWXPEDPW RRAL EIQ KD @ DMKKH C
RI PLJUDQW ZRUNHUV LQ WKHFWWOWH $ ZPUGHN\ RID?EHURXPER
EHQHILFLDULHYV ZHUH LGHQWPH HG®@ MRKHWKH W GXG DS/KIDR/GI SURJ U |
7KH /LWHUDF\ OLVVLRQ $XWKRUE®D VAR OBXFAHHNLDN BRXWVRI W
FHQWUHY FRPSULVLQJ ILYHQNR L WKOX/GY HRUY WBHN H EBISIRVHR (DF
W R SDUWLFLSDQWYV (DFK WRWKGZKFRH QW SH RKIDFLBQ W QOWERW K
7KH VHUYLFHV Rl HGXFDWLRQINOD®Q G X\D/OX GLHHIBNV F LR U DA Z RW N &
6HFRQGDU\ (TXLYDOHQF\ FRXRMH EH XWLOLVHG IRU WKH SXUS
7KH VWXG\ &HQWUHYV DUH DU ZRQYNS® MAH W KRR GIW HQ L B WD WIKHH
ZRUNHUV

1+DPDUL ODOD\DODP:- 2XU 0DODORQD FZLKIXV Y D FKDSW WRS LGN U
KHDOWK DQG WHFKQRORJ\ WRWHKKRDWL YKOWWX HRVM  ZZRUHN A K S VG V
GLDORJXHV VHW LQ YDULRRW EPBNBHWSIVQBLMR REDQN VFKR

61ZSPZMRK *YRH

ORUWDO UHPDLQV RI WKH PLJDDQ® .AHRWDWNHU ¥ UAK R HSOPW WMREKWB K H L U
VXSHUYLVLRQ RI WKH FRQFHUQHG /DERXU 2IILFHUV

$ UHYROYLQJ IXQG RI 5V RBWDWUDRBNFNBRQWRWPROURIQ®W ZRUN



« 7KH UHVSRQVLELOLW)\ IRU WG H W U @V S/RUNMPCSD IQRI® @ H G FSUGE YELRW
« PSOHPHQWHG LQ D UHLPEXUVGWHIRAV NBPHRGWH R R 0 \WZKKRRV 8 RRQ-JV X D
RU UHODWLYHV SUHVHQW LQ .HUDOD DW WKH WLPH RI GHDWK

IMKVERX *EGMPMXEXMSR "IRXVIW

)DFLOLWDWLRQ &HQWUHV »WRH ZHRWNGQ DR JX R HDW @ K H GLYSSNULYAW U R Q
'HSDUWPHQW WR IDFLOLWDW B ,RURUPQ@W LZFRRQ N BURXBDWSURYQGX.D J+
BRFLDO 6HFXULW\ 6FKHPHV RAHILD QEHR 6P OMAHRY UH® DWHG WR W

« 5SHIJLVWUDWLRQ RI PLJUDQW ZPRQIEHUWL HWD/XEI) JU B G B R XA BAD DG H

WKH 0)&V
« %LOLQJXDO RIILFLDOV DUR DWQWIZHIH & KAHR TW K H V H VF B Q GUHR/X BWV

ZRUNHUV
« &D0O0 FHQWUH VHUYLFHV DWW IDYPQXOB®EDH $IVY IY DRIV IR X ¥UQ DO J% B ¢

7KH IROORZLQJ KDYH EHHQ SDHW RH GLIQ® QWD O SEDRY HE EEGEW QF
PDGH LQ WKH EXGJHWDU\ HVYWLPDWHV % (

H 6KUDP SRUWDO YDOLGDWLRQ
$WKLGKL PRELOH UHJLVWUDWLRQ DSS IRU JXHVW ZRUNHUV
*XHVW IULHQGO\ UHVLGHQFHKD®@ .HUDOD $DOD\ DQG $SQD












