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3URIHVVLRQDO�'LJQLW\�RI�3HGLOXYLXP (PSOR\HHV� (PSLULFDO�
(YLGHQFH�IURP�)HPDOH�)RRW�0DVVDJLVWV�LQ�&KDQJVKD�&LW\��

&KLQD

5XZDQ�5DQDVLQJKH�
'HSDUWPHQW�RI�0DQDJHPHQW�6FLHQFHV��)DFXOW\�RI�0DQDJHPHQW��8YD�:HOODVVD�8QLYHUVLW\��%DGXOOD��6UL�/DQND�

UXZDQ�IP#JPDLO�FRP��UXZDQ#XZX�DF�ON

<DQJ /L��
6FKRRO�RI�7RXULVP��6LFKXDQ�8QLYHUVLW\��&KHQJGX��35&

&KHQJ /L��
6FKRRO�RI�7RXULVP��6LFKXDQ�8QLYHUVLW\��&KHQJGX��35&

$EVWUDFW
)HPDOH�HPSOR\HHV�SOD\�D�VLJQLILFDQW�UROH�LQ�OHLVXUH�DQG�HQWHUWDLQPHQW�LQGXVWU\��
'HVSLWH�WKH�UDSLG�H[SDQVLRQ�RI�OHLVXUH�DQG�HQWHUWDLQPHQW�LQGXVWU\��VWXG\�RQ�UROH�
RI�IHPDOHV�KDV�QRW�UHFHLYHG�D�FRQVLGHUDEOH�DWWHQWLRQ��(VSHFLDOO\��IHPDOH�HPSOR\HHV�
LQ�ORZHU�FODVV�OHLVXUH�DQG�HQWHUWDLQPHQW�DFWLYLWLHV�KDYH�EHHQ�RI�OHVV�DWWHQWLRQ�LQ�
HPSLULFDO�VWXGLHV��7KLV�VWXG\�HPSLULFDOO\�H[DPLQHV�WKH�QDWXUH�DQG�GHWHUPLQDQWV�RI�
SURIHVVLRQDO� GLJQLW\� DPRQJ� WKH� IHPDOH� IRRW� PDVVDJLVWV� LQ� &KDQJVKD�� 5HVXOWV�
LQGLFDWH�WKDW��WKHUH�LV�D�VHYHUH�ODFN�RI�SURIHVVLRQDO�GLJQLW\�DPRQJ�WKH�IHPDOH�IRRW�
PDVVDJLVWV�� ZRUNLQJ� KRXUV�� ZRUNLQJ� HQYLURQPHQW� DQG� MRE� VDIHW\� DUH� NH\�
GHWHUPLQDQWV�RI�WKHLU�SURIHVVLRQDO�GLJQLW\�DW�ZRUN��ZKLOH�ODERU�ZDJH�DQG�VRFLDO�
VHFXULW\�KDYH�SRVLWLYH�FRUUHODWLRQ�ZLWK�WKHLU�SURIHVVLRQDO�GLJQLW\��ODERU�FRQWUDFW�
GRHVQ
W�KDYH�DQ�LPSDFW�RQ�WKHLU�SURIHVVLRQDO�GLJQLW\�DW�ZRUN��7KH�VWXG\�FRQWULEXWHV�
ZLWK� LPSHUDWLYH� LPSOLFDWLRQV� IRU� SROLF\PDNHUV� LQ� HQKDQFLQJ� ODERU� UHODWLRQV��
LPSURYLQJ� ZRUNLQJ� HQYLURQPHQW� DQG� KHLJKWHQLQJ� WKH� VRFLDO� VHFXULW\� V\VWHP� LQ�
3HGLOXYLXP�LQGXVWU\�

.H\ZRUGV� &KDQJVKD�� )HPDOH� )RRW� 0DVVDJLVWV�� 3HGLOXYLXP� HPSOR\HHV��
3URIHVVLRQDO�'LJQLW\

�� ,QWURGXFWLRQ

3HGLOXYLXP�EXVLQHVV�LV�DQ�HPHUJLQJ�OHLVXUH�VHUYLFH�VHJPHQW�LQ�UHFHQW�\HDUV��SOD\LQJ�DQ�
LPSRUWDQW�UROH�LQ�+HDOWK�DQG�UHFUHDWLRQ�LQGXVWU\��7KLV�EXVLQHVV�EHORQJV�WR�ODERU�LQWHQVLYH��
ORZHU�FODVV� VHUYLFH� LQGXVWU\� ZKLFK� LV� H[FHHGLQJO\� GHSHQG� RQ� IHPDOH� HPSOR\HHV�
&RQVHTXHQWO\�� LW� KDV�EHFRPH� WKH� VRXUFH�RI� OLYLQJ� IRU� ODUJH�QXPEHU�RI� XUEDQ�DQG� UXUDO�
IHPDOH� HPSOR\HHV�� $FFRUGLQJ� WR� XQRIILFLDO� VWDWLVWLFV�� WKH� QXPEHU� RI� IHPDOH� IRRW�
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PDVVDJLVWV�LQ�&KLQD�KDV�UHDFKHG����PLOOLRQ�LQ�������DWWUDFWLQJ�WKH�WRS�OHDGHU
V�DWWHQWLRQ�
RI�&KLQHVH�JRYHUQPHQW��+XDQJ���������7UDGLWLRQDO�FRQFHSWV�DQG�LQGXVWU\�FKDUDFWHULVWLFV�
KDYH�OHG�IHPDOH�HPSOR\HHV�WR�ZRUN�LQ�VHUYLFH�LQGXVWU\��HVSHFLDOO\�LQ�ORZHU�FODVV�VHUYLFH�
RSHUDWLRQV� VXFK� DV� GRPHVWLF� FDUHWDNLQJ�� +RZHYHU�� IHPDOH� HPSOR\HHV� LQ� ORZHU�FODVV
VHUYLFH� RSHUDWLRQV� WHQG� WR� EH� VWHUHRW\SHG� DV� ZRUNLQJ� SRSXODWLRQ� ZKR� LV� ZHDN� LQ�
EDUJDLQLQJ��KXPEOH�DQG�ODFN�RI�NQRZOHGJH �<DQJDQJ�������� $PLGVW�WKLV�EDFNJURXQG�WKH�
HQKDQFHPHQW� RI� WKHLU� RFFXSDWLRQDO� YDOXHV� KDV� EHFRPH� D� FULWLFDO� FKDOOHQJH�� $V�
UHSUHVHQWDWLYHV�RI�D�ORZHU�FODVV�HPHUJLQJ�VHUYLFH�VHFWRU��IHPDOH�IRRW�PDVVDJLVWV�ZLWKRXW�
H[FHSWLRQ�DUH�VWHUHRW\SHG��ZHDN�LQ�EDUJDLQLQJ�DQG�KXPEOH�DV�ZRUNLQJ�SRSXODWLRQ��0LQJ��
�������$OWKRXJK�SHGLOXYLXP�EXVLQHVV�LQ�&KLQD�LV�OHJDO��WKH�ELDVHG
PDVVDJLVWV�LV�XELTXLWRXV�DPRQJ�SXEOLF ZKLFK�PDNHV�IHPDOH�IRRW�PDVVDJLVWV�EH�GUHVVHG�

KDYH�WKH�RSSRUWXQLW\�WR�ZRUN�GHFHQWO\�DQG�KDYH�D�GLJQLILHG�SURIHVVLRQDO�OLIH��7KHUHIRUH��
GHHSHQLQJ� WKH� XQGHUVWDQGLQJ�
GLJQLW\��LV�RI�JUHDW�SUDFWLFDO�VLJQLILFDQFH�LQ�LPSURYLQJ�WKHLU�SURIHVVLRQDO�OLIH��

7KH� FXUUHQW� GRPHVWLF� UHVHDUFK� RQ� SHGLOXYLXP� EXVLQHVV LV� PDLQO\� FRQFHQWUDWHG� LQ� WKH�
PHGLFDO�FDUH�IXQFWLRQ�RI�WKH�SHGLOXYLXP��VSDWLDO�GLVWULEXWLRQ��HWF��DQG�WKHUH�LV�YHU\�IHZ�
HPSLULFDO� VWXGLHV� RQ� SV\FKRORJLFDO� FRJQLWLRQ� RI� WKH� VHUYLFH� SURYLGHU� �0LQJ�� ������
<DR[LQJ�	�0LQJ���������7KH�SHGLOXYLXP�VKRSV�DUH�DOO�RYHU�WKH�&KDQJVKD�DQG�WKHUH�DUH�
PDQ\�IHPDOH�IRRW�PDVVDJLVWV� 7KH�SHGLOXYLXP�EXVLQHVV�LQ�&KDQJVKD�LV�SURVSHURXV�DQG�DV�
D� UHV LQ� &KLQD�� 7KHUHIRUH��
&KDQJVKD�FLW\�ZDV�VHOHFWHG�DV� WKH� ILHOG�RI�ZRUN� WR�H[SORUH� WKH�SURIHVVLRQDO�GLJQLW\�RI�
IHPDOH�IRRW�PDVVDJLVWV�DQG�LWV�GHWHUPLQDQWV�WKURXJK�D�ILHOG�VXUYH\��7KH�NH\�IRFXV�RI�WKLV�
SDSHU�LV�WR�SURYLGH�VRPH�HIIHFWLYH�VXJJHVWLRQV�LQ�HQKDQFLQJ�WKH�SURIHVVLRQDO�GLJQLW\�RI�
IHPDOH�IRRW�PDVVDJLVWV��7KH�VWXG\�DOVR�DLPV�DW�LQIRUPLQJ�UHOHYDQW�DXWKRULWLHV�WR�VXSSRUW�
WKH�VXVWDLQDEOH�GHYHORSPHQW�RI�SHGLOXYLXP�EXVLQHVV�

7KLV�SDSHU�LV�RUJDQL]HG�LQWR�VL[�VHFWLRQV�LQFOXGLQJ�LQWURGXFWLRQ��WKH�UHYLHZ�RI�WKHRUHWLFDO�
XQGHUSLQQLQJ�RI�SURIHVVLRQDO�GLJQLW\��K\SRWKHVHV�GHYHORSPHQW��PHWKRGRORJLFDO�FKRLFH��
UHVXOWV�DQG�GLVFXVVLRQ��FRQFOXVLRQV��LPSOLFDWLRQV�DQG�OLPLWDWLRQV�

�� 7KHRUHWLFDO�%DFNJURXQG

3URIHVVLRQDO�'LJQLW\

'LJQLW\�FDQ�EH�XQGHUVWRRG�DV�UHVSHFWDELOLW\� DV�ZHOO�DV�D�VHQVH�RI�VHOI�ZRUWK�DQG�LQWHJULW\��
$V�DQ�DFWLYLW\� WKDW�LV�IRXQGDWLRQ�RI�OLYHOLKRRG�DQG�VRFLDO�VWDWXV�ZKHUH�ODERU�LV�FHQWUDO�WR�
PRGHUQ�KXPDQ�GLJQLW\� �+RGVRQ�� �������5HFHQW� DFDGHPLF� HIIRUWV� KDYH�SDLG� LQFUHDVLQJ�
DWWHQWLRQ�WRZDUGV�WKH�GHWHUPLQDQWV�RI�SURIHVVLRQDO�GLJQLW\��+RGVRQ��������LGHQWLILHV�IRXU�
NH\�FDWHJRULHV�RI�SUDFWLFHV�WKDW�FRQWULEXWH�WR�GLPLQLVK�WKH�GLJQLW\�DW�ZRUN��7KHVH�LQFOXGH�
PLVPDQDJHPHQW� DQG� DEXVH�� RYHUZRUN�� LQFXUVLRQV� RQ� DXWRQRP\�� DQG� FRQWUDGLFWLRQV� RI�
HPSOR\HH�LQYROYHPHQW��%\�XVLQJ�UHVSRQVHV�IURP�D�WHOHSKRQH�VXUYH\�RI�����ORZ�ZDJH��
ORZ�VNLOOHG�ZRUNHUV�LQ�86�KRVSLWDOV��%HUJ�DQG�)URVW��������ILQG�WKDW�KLJKHU�SD\��DGHTXDWH�
OHYHOV�RI� VWDIILQJ� DQG� UHVRXUFHV�� DQG� DFFHVV� WR� WUDLQLQJ� DUH� WKH�YDULDEOHV� WKDW� DUH�PRVW�
FORVHO\�DVVRFLDWHG�ZLWK�GLJQLW\�RQ�WKH�MRE��6D\HU��������SRLQWV�RXW�WKDW�ZRUGV��GHHGV��DQG�
PDWHULDO�FRQGLWLRQV�DOO�LPSDFW�WKH�DFKLHYHPHQW�RI�GLJQLW\��%\�H[DPLQLQJ�D�ILYH�VWDU�KRWHO�



3URIHVVLRQDO�'LJQLW\�RI�3HGLOXYLXP�(PSOR\HHV��(PSLULFDO�(YLGHQFH�IURP�)HPDOH�)RRW�0DVVDJLVWV�
LQ�&KDQJVKD�&LW\��&KLQD

��

KRWHO�ZRUNHUV�WDNH�UHIXJH�LQ�SURIHVVLRQDO�SURWRFROV�WKDW�VLJQDO�WKHLU�PRUDO�GLVWLQFWLRQ�IURP�
VH[�ZRUNHUV�ZKR�DUH�LQIRUPDOO\�DWWDFKHG�WR�WKH�KRWHO��ZKLFK�WKH\�XVH�WR�NHHS�WKHLU�GLJQLW\��
6WHLPHO� ������� VKRZV� KRZ� SLQN�
HPSOR\HHV�LQ�VXERUGLQDWHG VHUYLFH�UROHV�H[SHULHQFHG�DEXVLYH�FRPPXQLFDWLRQ�DQG�RXWULJKW�
TXHVWLRQV�RI�WKHLU�FRPSHWHQFH�IURP�WKHLU�ERVVHV�DQG�FOLHQWV��%\�LQWHUYLHZLQJ����ZRUNHUV�
IURP�D�EOXH�FROODU�PLQLQJ�FRPPXQLW\��/XFDV HW�DO� �������KDV�VXPPDUL]HG�WKUHH�FHQWUDO�
LGHQWLW\�GLVFRXUVHV�RI�ZRUNSODFH�GLJQLW\��DOO�MREV�DUH�LPSRUWDQW�DQG�YDOXDEOH��GLJQLW\�LV�
ORFDWHG�LQ�WKH�TXDOLW\�RI�WKH�MRE�SHUIRUPHG��DQG�GLJQLW\�HPHUJHV�IURP�WKH�ZD\�SHRSOH�WUHDW�

RQ�V\VWHPV�FRXOG�
VXFFHHG�LQ�UHGXFLQJ�DGYHUVDULDO�LQWHUDFWLRQV��HQVXULQJ�EHWWHU�SURWHFWLRQ�DQG�SURPRWLRQ�RI�

�OLIH�DW�)R[FRQQ��
/XFDV�HW�DO���������KDYH�IRXQG�WKDW�WKH�VWDWH�V\VWHP�RI�+XNRX�ZRUNV�LQ�WDQGHP�ZLWK�ZLGHU�
FXOWXUDO� QRUPV� DQG� WKH� HQWLUH� LQVWLWXWLRQ� RI� )R[FRQQ� WR� LQVWLWXWLRQDOL]H� D� V\VWHP� RI�
LQGLJQLW\�IURP�ZKLFK�WKHUH�LV�YLUWXDOO\�QR�HVFDSH�

,Q�&KLQD��<XHSLQJ��������DUJXHV�WKDW�ODERU�ZDJH��ODERU�VDIHW\�DQG�VRFLDO�VHFXULW\�DOO�DUH�
SRVLWLYHO\� LQIOXHQFHG� RQ� WKH� SURIHVVLRQDO� GLJQLW\� RI� PLJUDQW� ZRUNHUV�� 4LDQ� �������
V\VWHPDWLFDOO\�DQG�GHHSO\�GLVFXVVHV�WKH�LQWULQVLF�ORJLFDO�UHODWLRQ�EHWZHHQ�ODERU�UHODWLRQV�

V GLJQLW\��5HVXOWV� VKRZ� WKDW� ODERU�ZDJH� ODERU� FRQWUDFW��ZRUNLQJ�KRXUV� DQG�
O V GLJQLW\��+XDQJ��������DOVR�FRQILUPV�WKDW�ODERU�ZDJH��ODERU�

LQ�VWDWH�RZQHG�
HQWHUSULVHV��0LQ��������ILQGV�WKH�W\SH�RI�MRE��ZRUNLQJ�HQYLURQPHQWV��ODERU�ZDJHV��OLYLQJ�
FRQGLWLRQV��VRFLDO�EHQHILWV��VRFLDO�VHFXULW\��WKH�DFFHSWDQFH�E\�SXEOLF��WKH�+XNRX�V\VWHP�
HWF�

SURIHVVLRQDO�GLJQLW\��LQFOXGLQJ�ODERU�ZDJH��ODERU�VDIHW\��ZRUNLQJ�KRXUV��VXSHUYLVLRQ�DQG�
PDQDJHPHQW��RUJDQL]DWLRQDO�VWUXFWXUH�RI�DQ�LQVWLWXWLRQ��VRFLDO�LGHQWLW\�DQG�VRFLDO�VWLJPD�

2FFXSDWLRQDO�6DIHW\�DQG�+HDOWK��26+���DOVR�FRPPRQO\�UHIHUUHG�WR�DV�RFFXSDWLRQDO�KHDOWK�
RU�ZRUNSODFH�KHDOWK�DQG�VDIHW\��:+6��� LV�D�PXOWLGLVFLSOLQDU\�ILHOG�FRQFHUQHG�ZLWK� WKH�
VDIHW\�� KHDOWK�� DQG� ZHOIDUH� RI� SHRSOH� DW� ZRUN DQG� DFFRUGLQJ� WR� ,QWHUQDWLRQDO� /DERU�
2UJDQL]DWLRQ �,/2���WKHUH�DUH�IRUW\�VWDQGDUGV�ZKLFK�JXLGH�WKH�VDIH�ZRUNLQJ�HQYLURQPHQW�
IRU�HPSOR\HHV��$FFRUGLQJ�WR�0LQJ���������SHGLOXYLXP LQGXVWU\�LV�D�VHQVLWLYH�ILHOG�ZKHUH�
WKH� DWWHQWLRQ� WRZDUGV� HPSOR\HH�KHDOWK�� VDIHW\�� DQG�ZRUNLQJ�SODFH� VDIHW\� VWDQGDUGV� DUH�
HVVHQWLDO� $OO�WKH�LQGXVWULDO�FRXQWULHV�RI�WKH�ZRUOG�KDYH�GHYHORSHG�PHDVXUHV�WR�SURPRWH�
WKH� HFRQRPLF� VHFXULW\� DQG�ZHOIDUH�RI� LQGLYLGXDO� DQG�KLV� IDPLO\� 7KHVH�PHDVXUHV� KDYH�
FRPH� WR� EH� FDOOHG� DV� VRFLDO� VHFXULW\�� 6RFLDO� VHFXULW\� LV� G\QDPLF� FRQFHSW� DQG� DQ�
LQGLVSHQVDEOH� FKDSWHU� RI� D� QDWLRQDO� SURJUDPPH� WR� VWULNH� DW� WKH� URRW� RI� SRYHUW\��
XQHPSOR\PHQW� DQG� GLVHDVHV �2WLV�� �������$FFRUGLQJ� WR� ,/2�� WKH� VHFXULW\� WKDW VRFLHW\�
IXUQLVKHV��WKURXJK�DSSURSULDWH�RUJDQL]DWLRQ��DJDLQVW�FHUWDLQ�ULVNV��WR�ZKLFK�LWV�PHPEHUV�
DUH�H[SRVHG��7KHVH�ULVNV�DUH�HVVHQWLDOO\�FRQWLQJHQFLHV�DJDLQVW�ZKLFK� WKH� LQGLYLGXDOV�RI�
VPDOO�PHDQV�FDQQRW�HIIHFWLYHO\�SURYLGH�E\�KLV��RZQ�DELOLW\�RU�IRUHVLJKW�DORQH�RU�HYHQ�LQ�
SULYDWH�FRPELQDWLRQ�ZLWK�IHOORZV��7KHVH�ULVNV�DUH�EHLQJ�VLFNQHVV��PDWHUQLW\�� LQYDOLGLW\��
ROG�DJH�DQG�GHDWK�� ,W� LV� WKH�FKDUDFWHULVWLFV�RI� WKHVH�FRQWLQJHQFLHV� WKDW� WKH\� LPSHULO� WKH�
DELOLW\�RI�WKH�ZRUNLQJ�PDQ�WR�VXSSRUW�KLPVHOI�DQG�KLV�GHSHQGHQWV�LQ�KHDOWK�DQG�GHFHQF\
�6KXDQJ��������
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:RUNLQJ� HQYLURQPHQW� LV� UHIHUUHG� WR� WKH� ORFDWLRQ� ZKHUH� D� WDVN� LV� FRPSOHWHG�� :KHQ�
SHUWDLQLQJ� WR� D� SODFH� RI� HPSOR\PHQW�� WKH� ZRUN� HQYLURQPHQW� LQYROYHV� WKH� SK\VLFDO�
JHRJUDSKLFDO�ORFDWLRQ�DV�ZHOO�DV�WKH�LPPHGLDWH�VXUURXQGLQJV�RI�WKH�ZRUNSODFH��VXFK�DV�D�
FRQVWUXFWLRQ�VLWH�RU�RIILFH�EXLOGLQJ��7\SLFDOO\�LQYROYHV�RWKHU�IDFWRUV�UHODWLQJ�WR�WKH�SODFH�
RI�HPSOR\PHQW��VXFK�DV�WKH�TXDOLW\�RI�WKH�DLU��QRLVH�OHYHO��DQG�DGGLWLRQDO�SHUNV�DQG�EHQHILWV�
RI�HPSOR\PHQW�VXFK�DV�IUHH�FKLOG FDUH�RU�XQOLPLWHG�FRIIHH��RU�DGHTXDWH�SDUNLQJ��

:KLOH�QR�LQWHUQDWL H[LVWV�� LW�KDV�EHHQ�
GHILQHG�DV�WKH�KRXUV�ZRUNHG�LQ�DQ�DFWLYLW\�GXULQJ�D�W\SLFDO�ZHHN����RU�PRUH�WHFKQLFDOO\��
DV�WKH�PRGDO�YDOXH�RI�WKH� SHU�ZHHN�RYHU�D�ORQJ�SHULRG��
7KLV�GHILQLWLRQ�LV�DSSOLFDEOH�WR�DOO�ZRUNHUV�ZLWK�UHJXODU�VFKHGXOHV��HYHQ�WR�WKRVH�ZKR�GR�
QRW�SRVVHVV�D�ZRUNLQJ�FRQWUDFW� IRU�H[DPSOH��ZRUNHUV�HQJDJHG�LQ�VPDOO�VFDOH�RU�IDPLO\�
HQWHUSULVHV��RU�VHOI�HPSOR\HG�ZRUNHUV��)RU�ZRUNHUV�ZKR�GR�QRW�ZRUN�UHJXODU�VFKHGXOHV��
PHDVXUHV�RI�DYHUDJH�KRXUV�DFWXDOO\�ZRUNHG�SHU�ZHHN�RYHU�D�ORQJ�SHULRG�DUH�VRPHWLPHV�
XVHG� �,/2��� 2UDO� RU� ZULWWHQ�� H[SUHVV� RU� LPSOLHG�� DJUHHPHQW� VSHFLI\LQJ� WHUPV� DQG�
FRQGLWLRQV� XQGHU� ZKLFK� D� SHUVRQ� FRQVHQWV� WR� SHUIRUP� FHUWDLQ� GXWLHV� DV� GLUHFWHG� DQG�
FRQWUROOHG�E\�DQ�HPSOR\HU�LQ�UHWXUQ�IRU�DQ�DJUHHG�XSRQ�ZDJH�RU�VDODU\��:KHWKHU�VWDWHG�RU�
QRW� LQ� WKH� FRQWUDFW�� ERWK� WKH� HPSOR\HH� DQG� WKH� HPSOR\HU� RZH� WKH� GXW\� RI� PXWXDO�
FRQILGHQFH�DQG� WUXVW��DQG� WR PDNH�RQO\� ODZIXO�DQG�UHDVRQDEOH�GHPDQGV�RQ�HDFK�RWKHU��
(YHU\� HPSOR\HH� LV� XQGHU� WKH� REOLJDWLRQ� WR� FDUU\� DVVLJQHG� GXWLHV�� RU� WKH� HPSOR\HU
V�
LQVWUXFWLRQV� WR� WKH�EHVW�RI� KLV�RU�KHU�DELOLWLHV��7KH�HPSOR\HU� LV�XQGHU� WKH�REOLJDWLRQ� WR�
SURWHFW�WKH�HPSOR\HH�IURP�KDUP�RU�LQMXU\��DQG�PDNH�IDLU�FRPSHQVDWLRQ�IRU�DQ\�ORVV�RU�
GDPDJH�UHVXOWLQJ�IURP�DQ\�MRE�UHODWHG�DFFLGHQW�

5HVHDUFK�+\SRWKHVHV

3UHYLRXV�UHVHDUFKHU
�%HUJ 	�)URVW��������<XHSLQJ���������/DERU�ZDJH�LV�WKH�PDLQ�UHVRXUFH�RI�IHPDOH�IRRW�

ZDJH� DQG� DV� D� UHVXOW� WKHLU� LQFRPH� LV� XQFHUWDLQ�� $� FUXFLDO� FKDOOHQJH� LQ� DFKLHYLQJ�
SURIHVVLRQDO� GLJQLW\� LV� RYHUZRUN� ZKLFK� OHDYHV� HPSOR\HHV� SK\VLFDOO\� DQG� HPRWLRQDOO\�
H[KDXVWHG��+RGVRQ���������,W�ZDV�HYLGHQW�WKDW�RYHUZRUN�LV�FRPPRQ�DPRQJ�IHPDOH�IRRW�
PDVVDJLVWV��7KH�QDWXUH�RI�WKH�EXVLQHVV�GHPDQGV�WKH�PDVVDJLVWV�WR�ZRUN�ORQJ�KRXUV�OHDYLQJ�
IHZ�HDUO\�PRUQLQJ�KRXUV�DV�WKHLU�RQO\�VSDUH�WLPH��7LUHG�IHPDOH�IRRW�PDVVDJLVWV�FRPSHO�WR�
UHVW�PRUQLQJ�KRXUV�UDWKHU�LQYROYLQJ�LQ�VRFLDO�DFWLYLWLHV��ZKLFK�FKDOOHQJH�WKH�IXOILOOPHQW�RI�
WKHLU�VRFLDO�QHHGV��:RUNLQJ�HQYLURQPHQW�QRW�RQO\�UHIHUV�WR�SK\VLFDO�HQYLURQPHQW��EXW�DOVR�
LQFOXGHV� VRFLDO� HQYLURQPHQW� �6KXDQJ�� ������ 3K\VLFDO� HQYLURQPHQW� SULPDULO\� UHIHUV� WR�

ZKLOH� VRFLDO� HQYLURQPHQW� PDLQO\� FRQVLVWV� RUJDQL]DWLRQDO� FXOWXUH�� LQWHUSHUVRQDO�
UHODWLRQVKLS�EHWZHHQ�HPSOR\HHV�DQG�FRPSHWLWLRQ�HQYLURQPHQW�HWF��$FFRUGLQJ�WR�<DQJDQJ
�
HQYLURQPHQW DIIHFWV�WKHLU�SURIHVVLRQDO�
GLJQLW\�LQ�D�JUHDW�GHDO��+RGVRQ��������%HUJ�	�)URVW��������6D\HU��������

5HVHDUFK�LQGLFDWHV WKDW�ZRUNHUV�XVXDOO\�WDNH�UHIXJH�LQ�SURIHVVLRQDO�SURWRFROV�WKDW�VLJQDO�
WKHLU�PRUDO� GLVWLQFWLRQ� IURP� RWKHU� JURXSV�� ZKLFK� WKH\� XVH� WR� NHHS� WKHLU� GLJQLW\� �2WLV��
������ 1RWDEO\��WKH�ODERU�FRQWUDFW�QRW�RQO\�SOD\V�DQ�LPSRUWDQW�UROH�LQ�SURWHFWLQJ�IHPDOH�
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DQG� PDLQWDLQ� WKHLU� GLJQLW\�� 6RFLDO� VHFXULW\� LV� WKH� PDLQ� IDFWRU� WKDW�
LQIOXHQFHV�GLJQLW\��DQG�LPSURYLQJ�WKH�VRFLDO�VHFXULW\�V\VWHP�LV�DQ�HVVHQWLDO�DSSURDFK�WR�

�7LDQNXL�� ������ /LXEDR�� ������ <X�� ������ )RU� IHPDOH� IRRW�
PDVVDJLVWV��VRFLDO�VHFXULW\�LV�WKH�IRXQGDWLRQ�RI�WKHLU�VXUYLYDO�DQG�LW�SOD\V�D�IXQGDPHQWDO�
UROH�LQ�WKHLU�SURIHVVLRQDO�GLJQLW\��%DVHG�RQ�WKH�DERYH OLWHUDWXUH��WKH�IROORZLQJ�K\SRWKHVHV�
DUH�SURSRVHG�IRU�WKLV�VWXG\�

+��� /DERU� ZDJH� KDV� VLJQLILFDQW� LQIOXHQFH� RQ� SURIHVVLRQDO� GLJQLW\� RI� IHPDOH� IRRW�
PDVVDJLVWV LQ�&KDQJVKD�

+��� :RUNLQJ� KRXUV� KDV� VLJQLILFDQW� LQIOXHQFH� RQ� SURIHVVLRQDO� GLJQLW\� RI� IHPDOH� IRRW�
PDVVDJLVWV LQ�&KDQJVKD�

+���-RE�VDIHW\�KDV�VLJQLILFDQW�LQIOXHQFH�RQ�SURIHVVLRQDO�GLJQLW\�RI�IHPDOH�IRRW�PDVVDJLVWV
LQ�&KDQJVKD�

+��� /DERU� FRQWUDFW� KDV� VLJQLILFDQW� LQIOXHQFH� RQ� SURIHVVLRQDO� GLJQLW\� RI� IHPDOH� IRRW�
PDVVDJLVWV LQ�&KDQJVKD�

+�� :RUNLQJ�HQYLURQPHQW�KDV�VLJQLILFDQW�LQIOXHQFH�RQ�SURIHVVLRQDO�GLJQLW\�RI�IHPDOH�IRRW�
PDVVDJLVWV LQ�&KDQJVKD�

+��� 6RFLDO� VHFXULW\� KDV� VLJQLILFDQW� LQIOXHQFH� RQ� SURIHVVLRQDO� GLJQLW\� RI� IHPDOH� IRRW�
PDVVDJLVWV LQ�&KDQJVKD�

�� 5HVHDUFK�0HWKRGV

4XHVWLRQQDLUH�'HYHORSPHQW

%DVHG�RQ� WKH� UHODWHG� UHVHDUFK� ILQGLQJV� �+RGVRQ��������4LDQ��������+XDQJ��������)HL��
�������WKH�TXHVWLRQQDLUH�ZDV�GHVLJQHG�ZLWK�D�IXOO�FRQVLGHUDWLRQ�RI�WKH�FKDUDFWHULVWLFV�RI�
IHPDOH� IRRW� PDVVDJLVWV� LQ� SHGLOXYLXP� EXVLQHVV�� 4XHVWLRQQDLUH� ZDV� GHYHORSHG� LQ� ILYH

PDVVDJLVWV� LQ� &KDQJVKD� )RRW�0DVVDJH� &HQWHU�� WKH� LQ�GHSWK� LQWHUYLHZV� ZLWK� ILYH� IRRW�
PDVVDJLVWV�� SLORW� VXUYH\� ���WK� DQG���WK� -XO\�������� DQG� WHVW� RI� UHOLDELOLW\� DQG� YDOLGLW\�
VWDWLVWLFV�RI�WKH�LQVWUXPHQW��7KH�TXHVWLRQQDLUH�FRQVLVWV�RI�WKUHH�PDLQ�VHFWLRQV��7KH�ILUVW�
VHFWLRQ�HQFORVHG�WKH�GHPRJUDSKLF�LQIRUPDWLRQ�RI�LQIRUPDQWV��LQFOXGLQJ�FRXQWU\�RI�RULJLQ��
HGXFDWLRQDO EDFNJURXQG��PDULWDO�VWDWXV�DQG�OHQJWK�RI�VHUYLFH��7KH�VHFRQG�VHFWLRQ�IRFXVHG�
RQ� WKH� FXUUHQW� ZRUNLQJ� DQG� OLYLQJ� FRQGLWLRQV� ZKLFK� HQFDSVXODWHG� HLJKWHHQ� LQGLFDWRUV�
�ODERU� ZDJH�� ODERU� FRQWUDFW�� ZRUNLQJ� WLPH�� ODERU� VDIHW\�� ZRUNLQJ� HQYLURQPHQW�� VRFLDO�
VHFXULW\�DQG�FDUHHU�FKDQJH�LQWHQWLRQ���7KH�WKLUG�VHFWLRQ�LV�DERXW�SURIHVVLRQDO�GLJQLW\�ZLWK�
HLJKW� LQGLFDWRUV� �VHH�7DEOH�����DQG�D� ILYH�SRLQW�/LNHUW�6FDOH�ZDV�HPSOR\HG� WR�PHDVXUH�
SURIHVVLRQDO�GLJQLW\��UDQJLQJ�IURP���WR����� VWURQJO\�GLVDJUHH�WR�� VWURQJO\�DJUHH��

'DWD�&ROOHFWLRQ�

4XDOLWDWLYH�GDWD�IRU�FXUUHQW�VWXG\�ZDV FROOHFWHG�XVLQJ�SDUWLFLSDWRU\�REVHUYDWLRQ�DQG�LQ�
GHSWK�LQWHUYLHZ�PHWKRG��)RXU�PHPEHUV�RI�UHVHDUFK�JURXS�OLYHG�WRJHWKHU�ZLWK�VL[�IHPDOH�
IRRW�PDVVDJLVWV� RI� D� IRRW�PDVVDJH� VSD� LQ�<XHOX�'LVWULFW� �&KDQJVKD�&LW\��� DQG� FORVHO\�
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REVHUYHG�WKHP�IRU�VHYHUDO�GD\V��$IWHUZDUGV��ILYH�IHPDOH�IRRW�PDVVDJLVWV ZHUH�VHOHFWHG WR�
FRQGXFW� LQ�GHSWK� LQWHUYLHZV� RQ� WKHLU� FXUUHQW� ZRUNLQJ� DQG� OLYLQJ� FRQGLWLRQV�� WKHLU�
LQQHUPRVW� WKRXJKWV�� WKH� FKDUDFWHULVWLFV� DQG� ZRUNLQJ� FRQGLWLRQV� RI� IRRW� PDVVDJH� MRE��
3DUWLFLSDWRU\� REVHUYDWLRQ� DQG� LQ�GHSWK� LQWHUYLHZV� KHOSHG� WR� ZRUN� RXW� WKH� UHODWLRQV�
EHWZHHQ� IDFWRUV� PRUH� GHHSO\� DQG� EH� WKH� EDVLV� RI� IXUWKHU� TXHVWLRQQDLUH� GHVLJQ� DQG�
RSHUDWLRQDOL]DWLRQ�

3LORW�VXUYH\�ZDV�FRQGXFWHG�IROORZHG�E\�D IRUPDO�TXHVWLRQQDLUH�VXUYH\�ZKLFK�ZDV�FDUULHG�
RXW� LQ� $XJXVW� ������ QHDUO\� RQH� PRQWK� SHULRG� �$XJXVW� �VW a��WK��� 5DQGRP� VDPSOLQJ�
PHWKRG�ZDV�XVHG�WR�VHOHFW�LQ�WKH�VHOI�DGPLQLVWHUHG�TXHVWLRQQDLUH�VXUYH\��FRPSULVHV�����
REVHUYDWLRQV� RI� RYHU� ��� )RRW� 0DVVDJH� 6SDV� LQ� &KDQJVKD�� RI� WKH� ���� FRPSOHWHG�
TXHVWLRQQDLUHV��UHVSRQVH�UDWH�RI�����SHUFHQW���D�WRWDO�RI�����FDVHV�ZHUH�YDOLG�IRU�IXUWKHU�
DQDO\VLV��(IIHFWLYH� UDWH�RI�������SHUFHQW���

�� 5HVXOWV�DQG�'LVFXVVLRQ

3URILOH RI�WKH�5HVSRQGHQWV

7KH� SDUWLFLSDQWV� RI� WKLV� VWXG\� DUH� D� FORVH� UHSUHVHQWDWLRQ� RI� IHPDOH� IRRW� PDVVDJLVWV� LQ�
&KDQJVKD�FLW\��2I�WKH�UHVSRQGHQWV������SHUFHQW�UHVSRQGHQWV�DUH�IURP�UXUDO�DUHDV��7KH�DJH�
JURXS� RI� ������ \HDUV�ZDV� WKH� ODUJHVW� JURXS� LQ� WKH� VDPSOH� ������ SHUFHQW�� VHH�7DEOH����
IROORZHG�E\�WKH�DJH�JURXS�RI�������\HDUV��$������SHUFHQW�UHVSRQGHQWV�KDG�REWDLQHG�MXQLRU�
KLJK� VFKRRO� GHJUHH�� IROORZHG� E\� ����SHUFHQW� ZKR� KDG� FRPSOHWHG� KLJK� VFKRRO�� 7KH�
PDMRULW\�RI�UHVSRQGHQWV�������SHUFHQW��ZHUH�PDUULHG��LQFOXGLQJ�GLYRUFHG�DQG�UHPDUULHG�
UHVSRQGHQWV��DQG�D������SHUFHQW�UHVSRQGHQWV�ZHUH�XQPDUULHG��

7DEOH��

'HPRJUDSKLF�
YDULDEOH

9DULDEOH�FDWHJRU\ 1XPEHU�RI�VDPSOHV 3HUFHQWDJH

2ULJLQ
UXUDO ��� �����

FLW\ ��� �����

$JH

��� � ����

����� ��� �����

����� ��� �����

!�� � ����

(GXFDWLRQ�
EDFNJURXQG

SULPDU\�VFKRRO� �� ����

MXQLRU�KLJK�VFKRRO ��� �����

VHQLRU�KLJK�VFKRRO ��� �����

XQLYHUVLW\�DQG�DERYH �� ����

0DULWDO�VWDWXV
XQPDUULHG ��� �����

0DUULHG�LQFOXGLQJ�GLYRUFHG��
UHPDUULHG�

��� �����

6RXUFH��6XUYH\�$XJXVW�����
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)DFWRU�DQDO\VLV�ZDV�

6SKHULFLW\� ZDV� VLJQLILFDQW� �S �������������� )DFWRU� DQDO\VLV� ZDV� EDVHG� RQ� SULQFLSDO�
FRPSRQHQWV�DQDO\VLV�DSSURDFK�ZLWK�D�9DULPD[�URWDWLRQ��)RU�WKLV�VWXG\��RQO\�LQGLYLGXDO�
LWHPV�ZLWK�IDFWRU�ORDGLQJV�JUHDWHU�WKDQ�����ZLWK�HLJHQYDOXHV�HTXDO�RU�JUHDWHU�WKDQ���ZHUH�
FRQVLGHUHG�IRU�LQFOXVLRQ�LQ�IXUWKHU�DQDO\VLV��5HVXOWV�LQGLFDWHG�WKDW�DOO�LWHPV�KDG�JURXSHG�
LQWR� WZR� FRPSRQHQWV� DQG� WKH� WZR� FRPSRQHQWV� H[SODLQHG� ������ SHUFHQW� RI� WKH� WRWDO�
YDULDQFH��6HH�7DEOH�����%DVHG�RQ�OLWHUDWXUH�DQDO\VLV�DQG�WKH�UHVXOWV�RI�IDFWRU�DQDO\VLV��WKH�

�
�

DOSKD�ZDV���������7KH�WHVWHG�VFDOH�GHPRQVWUDWHG�DFFHSWDEOH�LQWHUQDO�FRQVLVWHQF\��ZLWK�DOO�
DOSKD�FRHIILFLHQWV�UHDFKLQJ�WKH�DFFHSWDEOH�OHYHO�RI�������1XQQDOO\���������

7DEOH��
)DFWRU�DQDO\VLV�RI�IHPDOH�IRRW�PDVVDJLVWV
�SURIHVVLRQDO�GLJQLW\

([WUDFWHG�FRPSRQHQW�DQG
VXERUGLQDWH�YDULDEOHV

)DFWRU�
ORDGLQJ

(LJHQYDOX
H

0HDQ
9DULDQFH�
FRQWULEXWLR

Q

&URQEDF
K
V
DOSKD

5HVSHFWHG��;�� ����� ����� ������� �����

&OLHQWV�UHVSHFW�\RX�DQG�\RXU�VHUYLFH ����� ����

7KH� PDLQWHQDQFH� RI� \RXU� GLJQLW\� IURP�
\RXU�VXSHULRU�ZKLOH�KDQGOLQJ�GLVSXWHV�

����� ����

7KH� VDWLVIDFWLRQ� RI� \RXU� SUHVHQW� OLYLQJ�
FRQGLWLRQV��

����� ����

7KH� VDWLVIDFWLRQ� RI� FRUSRUDWH� GHFLVLRQ� ����� ����

7KH� VDWLVIDFWLRQ� RI� RFFXSDWLRQDO� LQMXU\�
SD\PHQW��

����� ����

6HOI�UHVSHFW�;�� ����� ���� ������� �����

,�IHHO�KRQRUHG�WR�EH�D�IRRW�PDVVDJLVW� ����� ����

$V�D�IRRW�PDVVDJLVW��,�DP�SOHDVHG�ZLWK�P\�
VRFLDO�VWDWXV�

����� ����

,� WKLQN� WKH� SHGLOXYLXP� LQGXVWU\� LV�
SURPLVLQJ�

����� ����

$FFXPXODWHG�YDULDQFH�FRQWULEXWLRQ�UDWH ������

.02 �����
6RXUFH��6XUYH\�$XJXVW�����

)HPDOH� IRRW� PDVVDJLVWV
� SURIHVVLRQDO� �
�

SHUVRQDOLW\��ULJKWV�DQG�DELOLW\�
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5HVSRQGHQWV�EHOLHYH�WKDW�WKHLU�MREV�FDQ
W�LPSURYH�WKHLU�VRFLDO�VWDWXV��PHDQ ������7KH�

GLIILFXOW�IRU�UHVSRQGHQWV�WR�JDLQ�VHQVH�RI�SULGH�DQG�KRQRU�IURP�WKHLU�HPSOR\PHQW�DV�IRRW�

WKHPVHOYHV�DQG�WKHLU�MREV�DUH�QRW�KLJK��EXW�WKH\�EHOLHYH�SHGLOXYLXP�EXVLQHVV�LV�SURPLVLQJ�
WR�VRPH�H[WHQW��

5HVSRQGHQWV�DUH�GLVVDWLVILHG�ZLWK�WKH�RFFXSDWLRQDO�LQMXU\�SD\PHQW��PHDQ ������DQG�

GHFLVLRQ� QDQFH�RI�\RXU�GLJQLW\�

)HZ�UHVSRQGHQWV�H[SHFW�WR�FRQWLQXH�DV�IRRW�PDVVDJLVWV�LQ�WKH�ORQJ�WHUP��DQG�WKLV�LV�
PDLQO\� GXH� WR� WKHLU� GLVVDWLVIDFWLRQ� ZLWK� WKH� MRE� SDUWLDOO\� IXHOHG� E\� WKH� DEVHQFH� RI�

FRPSHO�WKHP�GR�FRQWLQXH�LQ�WKLV MRE��,Q�VKRUW��WKH�ILQGLQJV�FRQILUP�WKDW�WKHUH�LV�D�VHYHUH�
ODFN�RI�IHPDOH�IRRW�PD

7KH�GHWHUPLQDQWV�RI�IHPDOH�IRRW�P

7KLV� VWXG\� DGRSWHG� WKH� FRUUHODWLRQ� DQDO\VLV� DQG� UHJUHVVLRQ� DQDO\VLV� WR� H[SORUH� WKH�

)LUVWO\��WKH�VWXG\�MXGJHG�WKH�YDULDEOH�VWUXFWXUH�UHODWLRQV�DQG�HVWDEOLVKHG�FRUUHODWLRQ�PDWUL[�
HVVLRQDO�GLJQLW\�DQG�

VL[�SRWHQWLDO�LQIOXHQFLQJ�IDFWRUV��6HH�7DEOH�����$V�LOOXVWUDWHG�LQ�WKH�WDEOH���EHORZ��H[FHSW�
WKH� ODERU� FRQWUDFW�� WKH� RWKHU� ILYH� IDFWRUV� KDYH� SRVLWLYH� FRUUHODWLRQV� ZLWK� IHPDOH� IRRW�

OLQHDU� UHJUHVVLRQ� PRGHO� ZDV�
SHUIRUPHG� XVLQJ� WKH� UHPDLQLQJ� ILYH� IDFWRUV� DV� LQGHSHQGHQW� YDULDEOHV� DQG� SURIHVVLRQDO�
GLJQLW\�DV� WKH�GHSHQGHQW�YDULDEOH��6WHSZLVH�UHJUHVVLRQ�ZDV�DGRSWHG� WR�DYRLG�HVWLPDWHG�
GHYLDWLRQ�FDXVHG�E\�PXOWLFROOLQHDULW\�DQG�WR�GHULYH�WKH�RSWLPDO�UHJUHVVLRQ�HTXDWLRQ��

7DEOH��
&RUUHODWLRQ�PDWUL[

3URIHVVLRQDO�
GLJQLW\

/DERU�
ZDJH

/DERU�
VDIHW\

:RUNLQJ�
KRXUV

/DERU�
FRQWUDFW

6RFLDO�
VHFXULW\

:RUNLQJ�
HQYLURQPHQW

3URIHVVLRQDO�
GLJQLW\

/DERU�ZDJH �����
/DERU�VDIHW\ ����� �����

ZRUNLQJ�KRXUV ����� ����� �����

/DERU�FRQWUDFW ����� ����� ����� �����

6RFLDO�VHFXULW\ ����� ����� ����� ����� �����

ZRUNLQJ�
HQYLURQPHQW

����� ����� ����� ����� ����� �����

1RWH����&RUUHODWLRQ�LV�VLJQLILFDQW�DW�WKH������OHYHO����WDLOHG��
6RXUFH��6XUYH\�$XJXVW�����
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7DEOH��
5HJUHVVLRQ�DQDO\VLV�RI�WKH�GHWHUPLQDQWV�RI�IHPDOH�IRRW�PDVVDJLVWV
�SURIHVVLRQDO�GLJQLW\

0RGHO 8QVWDQGDUGL]HG�FRHIILFLHQWV
6WDQGDUGL]HG�
FRHIILFLHQWV

W 6LJ�

% 6WG %HWD

&RQVWDQW ����� ����� ����� �����

:RUNLQJ�KRXUV�;�� ����� ����� ����� ������ �����

:RUNLQJ�
HQYLURQPHQW�;��

����� ����� ����� ����� �����

/DERU�VDIHW\�;�� ����� ����� ����� ����� �����

5� ����������������DGMXVWHG�5� ���������) ����������6LJ �����

6RXUFH��6XUYH\�$XJXVW�����

5� � :�YDOXH�LV��������ZKLFK�VKRZV�WKDW�WKHUH�LV�QR�SRVVLELOLW\�RI�
DXWRFRUUHODWLRQ� EHWZHHQ� UHVLGXDOV�� 5HVXOWV� RI�
LQGLFDWH� WKDW� UHJUHVVLRQ� HTXDWLRQ� LV� VLJQLILFDQW� �) ��������� 3 ������������� +HQFH�� D�
PXOWLSOH�OLQHDU�UHJUHVVLRQ�HTXDWLRQ�FDQ�EH�HVWDEOLVKHG�EDVHG�RQ�WKH�DQDO\WLFDO�RXWSXW��$V�
SUHVHQWHG�LQ�WDEOH����/DERU�KRXUV��ZRUNLQJ�FRQGLWLRQV�DQG�ODERU�VDIHW\�ZHUH�LQFOXGHG�LQ�
WKH� UHJUHVVLRQ� HTXDWLRQ�� VLQFH�� WKH� UHJUHVVLRQ� FRHIILFLHQWV� RI� WKHVH� WKUHH� LQGHSHQGHQW�

VXJJHVWHG�9,)�GRHV�QRW�H[FHHG�WKH FULWLFDO�OHYHO���������7KHVH�YDOXHV�FROOHFWLYHO\�LQGLFDWH�

UHVXOWV��WKH�PXOWLSOH�OLQHDU�UHJUHVVLRQ�HTXDWLRQ�FDQ�EH�GHULYHG�DV�IROORZV�

< �����������;�������;�������;�

���:
SURIHVVLRQDO� GLJQLW\�� $FFRUGLQJ� WR� WKH� UHJUHVVLRQ� DQDO\VLV� UHVXOWV�� WKLV� SUHGLFWLRQ� ZDV�

���

��� :RUNLQJ�HQYLURQPHQW
SURIHVVLRQDO�GLJQLW\��7KH�UHJUHVVLRQ�DQDO\WLFDO�RXWSXW� UHYHDOHG� WKDW� WKLV�SUHGLFWLRQ�ZDV�

���

��� +\SRWKHVLV� WKUHH� �+��� SUHGLFWV� ODERU� VDIHW\� KDYH� LQIOXHQFH� RQ� IHPDOH� IRRW�

��

��� /DERU� ZDJH� KDV� SRVLWLYH� UHODWLRQV� ZLWK� IHPD
GLJQLW\��VHH�WDEOH�����SDUWO\�FRQIRUPLQJ�K\SRWKHVLV�+�� $V�VKRZQ�LQ�WDEOH����6RFLDO�VHFXULW\�

 ���������SDUWO\�FRQIRUPLQJ�K\SRWKHVLV�+��

���
SURIHVVLRQDO� GLJQLW\�� &RUUHVSRQGLQJO\�� K\SRWKHVLV� IRXU� �+�

%DVHG�RQ�FORVHU�DQDO\VLV�RI�HOXFLGDWLRQV��WKLV�SDS
DWWLWXGH�WRZDUGV�FRQWLQXDWLRQ�RQ�WKLV�MRE�LQ�D�ORQJ�WHUP�ZDV�QHJDWLYH��0RUHRYHU��WKH�VHQVH�
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DELOLW\�RI�FRQFHQWUDWLRQ�LV�LQVXIILFLHQW�DQG�WKH\�DUH�LQDWWHQWLYH�DQG�HPRWLRQDO�GXULQJ�WKHLU�
ZRUNLQJ�SHULRG��GXH�WR�WKH�ODFN�RI�SRVLWLYH�VRFLDO�LGHQWLW\��7KH\�DUH�DOZD\V�DFULPRQLRXV�
RI� WKHLU� MRE� LQMXVWLFH�� UHVXOWLQJ� MRE� GLVVDWLVIDFWLRQ�� 6XEVHTXHQWO\�� \RXQJHU� HPSOR\HHV�
LQFOLQH� WR� UHVLJQ� VSRQWDQHRXVO\�� &RQVHTXHQWO\�� WKH� ODERU� FRQWUDFW� LV� YLHZHG� RI�
LQVLJQLILFDQW�DQG� WKH\�HYHQ�YLHZ� WKDW� VLJQLQJ� ODERU�FRQWUDFW�ZLOO�PDNH� WKHP� ORVH� WKHLU�
IUHHGRP�RI�RFFXSDWLRQDO�PRELOLW\�

�� &RQFOXVLRQV��,PSOLFDWLRQV�DQG�OLPLWDWLRQV

&RQFOXVLRQV

SURIHVVLRQDO�GLJQLW\�LQ�&KDQJVKD�&LW\��,W�ZDV�HYLGHQW�WKDW��)LUVWO\��WKHUH�LV�D�VHYHUH�ODFN�
V�

SHUVRQDOLW\�� ULJKWV� DQG� DELOLWLHV� DUH� QRW� JLYHQ� GXH� UHVSHFW�� 6HFRQGO\�� ZRUNLQJ� KRXUV��
ZRUNLQJ�HQYLURQPHQW�DQG�ODERU�VDIHW\�DOO�KDYH�SRVLWLYH�LPSDFW�RQ�WKHLU�VHQVH�RI�GLJQLW\�
DW� ZRUN�� ZKLOH� ODERU� ZDJH� DQG� VRFLDO� VHFXULW\� KDYH� SRVLWLYH� FRUUHODWLRQ� ZLWK� WKHLU�
SURIHVVLRQDO�GLJQLW\��7KHVH�ILQGLQJV�LQGLFDWH�WKDW��UHDVRQDEOH�ZRUNLQJ�WLPH�DUUDQJHPHQW�
DQG�LPSURYHPHQW�RI�ZRUNLQJ�HQYLURQPHQW�FDQ�KHOS�WR�HQKDQFH�WKH�VHQVH�RI�SURIHVVLRQDO�
GLJQLW\�DPRQJ�IHPDOH�IRRW�PDVVDJLVWV��LI�WKH�SURYLVLRQ�RI�ODERU�VDIHW\�DQG�RFFXSDWLRQDO�
KHDOWK� FDUH� JHW� GXH� FRQFHUQV�� IHPDOH� IRRW� PDVVDJLVWV� VKDOO� KDYH� VWURQJHU� VHQVH� RI�
SURIHVVLRQDO�GLJQLW\��,Q�RUGHU�WR�HQKDQFH�WKH�VHQVH�RI�SURIHVVLRQDO�GLJQLW\�DPRQJ�IHPDOH�
IRRW� PDVVDJLVWV�� WKH� UROH� RI� ODERU� ZDJH� DQG� VRFLDO� VHFXULW\� GUDZV� PRUH� DWWHQWLRQ��
0RUHRYHU��WKH�VWXG\�LQGLFDWHV�WKDW�ODERU�FRQWUDFW�GRHVQ
W�KDYH�DQ�LPSDFW�RQ�WKHLU�VHQVH�RI�
GLJQLW\�DW�ZRUN�

,PSOLFDWLRQV

7KHUH�DUH�VHYHUDO�SUDFWLFDO�LPSOLFDWLRQV�WKDW�FDQ�EH�GUDZQ�IURP�WKLV�DQDO\VLV��)LUVWO\��LW�LV�
QHFHVVDU\� WR� LPSURYH� ODERU� UHODWLRQV��3DUWLFXODUO\�� WKH� IROORZLQJ�DVSHFWV�DUH�RI� VHULRXV�
FRQFHUQ� LQ� LPSURYLQJ� ODERU� UHODWLRQV�� ����0LQLPXP�ZDJH� JXDUDQWHH� V\VWHP� VKRXOG�EH�
HVWDEOLVKHG�LQ�SHGLOXYLXP�LQGXVWU\��ZKLFK�FDQ�KHOS�WR�HQVXUH�WKH�EDVLF�OLYLQJ�RI�IHPDOH�
IRRW� PDVVDJLVWV� DQG� UHGXFH� WKH� ULVN� RI� QRW� EHLQJ� SDLG� GXH� WR� ORZ� EXVLQHVV� OHYHO�� ����

SURIHVVLRQDO�GLJQLW\��3HGLOXYLXP�HQWHUSULVHV�FRXOG�IRUPXODWH�PHWKRGLFDO�VKLIW�V\VWHP�DQG�
JKW�RI�UHVW������3HGLOXYLXP�HQWHUSULVHV�FRXOG�LPSOHPHQW�

SURSHU� WUDLQLQJ�SURJUDPPHV�EHIRUH�HPSOR\LQJ� IHPDOHV�DQG�SD\�DWWHQWLRQ� WR�RQ�WKH�MRE�
WUDLQLQJ�WR�VWUHQJWKHQ�WKHLU�VDIHW\�DZDUHQHVV�DQG�VHOI�UHVFXH�DELOLW\�DW�ZRUN�

:RUNLQJ� HQYLURQPHQW� LQIOXHQFHV� IHPDOH
VLJQLILFDQWO\��+HQFH��FUHDWLQJ�D�IDYRUDEOH�ZRUNLQJ�HQYLURQPHQW�LV�KHOSIXO�IRU�XSKROGLQJ�

VHULRXV�FRQFHUQ�LQ�IRUPLQJ�D�IDYRUDEOH�ZRUNLQJ�HQYLURQPHQW������3HGLOXYLXP�HQWHUSULVHV�
VKRXOG� SURYLGH� DGHTXDWH� IDFLOLWLHV� DQG� HTXLSPHQW� �VXFK� DV� EDVLF� VNLQ� FDUH� PHGLFLQH��
VDQLWDWLRQ�DQG�VDIHW\�IDFLOLWLHV��DQG�FRQVWUXFWLQJ�D�PHFKDQLVP�RI�DFFLGHQW�SUHYHQWLRQ�DQG�
HPHUJHQF\�UHVSRQVH�WR�PDNH�WKH�ZRUNLQJ�HQYLURQPHQW�VDIHU������$GGLWLRQDO�ZD\�WR�ERRVW�

�HVWHHP�DQG�GLJQLW\�LV�WR�FUHDWH�KDUPRQLRXV�ZRUNLQJ�DWPRVSKHUH�DQG�KHOS�
IHPDOH� IRRW� PDVVDJLVWV� WR� IRUP� JRRG� LQWHUSHUVRQDO� UHODWLRQVKLSV�� :RUN� SODFH�



3URIHVVLRQDO�'LJQLW\�RI�3HGLOXYLXP�(PSOR\HHV��(PSLULFDO�(YLGHQFH�IURP�)HPDOH�)RRW�0DVVDJLVWV�
LQ�&KDQJVKD�&LW\��&KLQD

��

GLVFULPLQDWLRQV� VKRXOG� EH� DYRLGHG� DQG� HYHU\� HPSOR\HH� VKRXOG� EH� WUHDWHG� HTXDOO\� E\�
IRUPXODWLQJ� IDLU� UHJXODWLRQV� WR� SURWHFW� WKHLU� OHJLWLPDWH� ULJKWV� DQG� LQWHUHVWV��0RUHRYHU��

WR� WKHP��&R�ZRUNHU�UHODWLRQV�FDQ�SURYLGH� LPSRUWDQW�DUPRU�DJDLQVW� LQGLJQLW\�� LQFOXGLQJ�
SURYLGLQJ� IRU� VROLGDULW\� DQG� PXWXDO� GHIHQVH�� UHVLVWLQJ� DXWKRULW\�� DQG� DIILUPLQJ�
RFFXSDWLRQDO��FODVV��DQG�JHQGHU�LGHQWLWLHV��+RGVRQ��������7KHUHIRUH�� LW� LV� LPSRUWDQW� IRU�
IHPDOH� IRRW�PDVVDJLVWV� WR� SURDFWLYHO\� FRPPXQLFDWH�ZLWK� RWKHUV�� XQLWH� FR�ZRUNHUV� DQG�
KDYH�D�JRRG�LQWHUSHUVRQDO�UHODWLRQVKLS�ZLWK�WKHP������$FFRUGLQJ�WR�WKH�H[SHFWDQF\�WKHRU\��
UHDVRQDEOH� LQFHQWLYH� PHFKDQLVP� KDV� JUHDW� SRVLWLYH� HIIHFWV� RQ� WKH� UHDOL]DWLRQ� RI�

WLQJ�D� UHDVRQDEOH� LQFHQWLYH�PHFKDQLVP�
DQG�FUHDWLQJ�D�EHQLJQ�FRPSHWLWLYH�HQYLURQPHQW� LV�D�JRRG�ZD\� WR� LPSURYH� IHPDOH� IRRW�

HQYLURQPHQW�QRW�RQO\�KHOS�IHPDOH�IRRW�PDVVDJLVWV� WR�LPSURYH�ZRUN�HIILFLHQF\��EXW�DOVR�
KHOS�WKHP�WR�UHDOL]H�WKH�LPSRUWDQFH�DQG�YDOXH�RI�WKHLU�MREV�

7KH�VRFLDO�VHFXULW\�V\VWHP�VKRXOG�IXUWKHU�EH�LPSURYHG�WR�XSKROG�WKH�SURIHVVLRQDO�GLJQLW\�
RI�PLJUDQW�ZRUNHUV�ZKRP�IHPDOH�IRRW�PDVVDJLVWV�EHORQJ�WR��3DUWLFXODUO\��WKH IROORZLQJ�
DUH� UHFRPPHQGHG�EDVHG�RQ� WKH�ILQGLQJV�RI� WKLV� VWXG\�� ���� DQ LQWHJUDWHG�VRFLDO�VHFXULW\�
V\VWHP� VKRXOG� EH� HVWDEOLVKHG�� ZKLFK� FRRUGLQDWHV� ERWK� XUEDQ� DQG� UXUDO� VRFLDO� VHFXULW\�
V\VWHPV�� DGRSWLQJ�PXOWLSOH� DSSURDFKHV�� ���� ,Q� WKH� DVSHFW� RI� VRFLDO� LQVXUDQFH� SD\PHQW�
VFKHPH��LW�LV�SURSRVHG�WKH�JRYHUQPHQW�WR�EHDU�D�FHUWDLQ�SURSRUWLRQ�RI�FRVW�DQG�OLJKWHQ�WKH�
ILQDQFLDO�EXUGHQ�RI�IHPDOH�IRRW�PDVVDJLVWV�DQG�RI�SHGLOXYLXP�HQWHUSULVHV��,W�ZDV�REVHUYHG�

PDVVDJLVWV�PDLQO\�GXH�WR�
WKH�KLJK�FRVW�

/LPLWDWLRQV�DQG�)XWXUH�5HVHDUFK�'LUHFWLRQV

'HVSLWH�WKH�VFLHQWLILF�SURFHGXUHV�IROORZHG��LW�LV�ZRUWK�WR�QRWH�VHYHUDO�OLPLWDWLRQV�WKH�VWXG\�
URIHVVLRQDO�

GLJQLW\�VWXGLHG�WKURXJK�TXDQWLWDWLYH�PHWKRGV��ZDV�D�VLJQLILFDQW�FKDOOHQJH�LQ�GHYHORSLQJ�

UHTXLUHPHQWV�� WKH� VFDOH� FDQ� EH� IXUWKHU� RSWLPL]HG� LQ� IXWXUH� UHVHDUFK�� )XUWKHUPRUH�� WKLV�
VWXG\�LV�OLPLWHG�WR�&KDQJVKD�FLW\�DQG�IXWXUH�VWXGLHV�LQ�GLIIHUHQW�ORFDWLRQV�FRXOG�VXSSRUW�WR�
PRUH�UHSOLFDWLRQV��)XWXUH�UHVHDUFKHUV�DUH�HQFRXUDJHG�WR�DSSO\�DGYDQFHG�PHWKRGV�WR�GUDZ�
IXUWKHU�FRQFOXVLRQV�DQG�FRPSDULVRQ�RI�UHVXOWV�

5HIHUHQFHV

%HUJ��3��DQG�)URVW��$��&����������'LJQLW\ DW ZRUN IRU ORZ ZDJH� ORZ VNLOO VHUYLFH ZRUNHUV��
5HODWLRQV�,QGXVWULDOV�������� ���������

)HQJ\XH�� &�� �������� 'HFHQW� ZRUN� DQG� KXPDQL]HG� ZRUNLQJ� HQYLURQPHQW�� -RXUQDO� RI�
&KLQD�,QVWLWXWH�RI�,QGXVWULDO�5HODWLRQV������������������,Q &KLQHVH�

+RGVRQ��5����������'LJQLW\�DW�ZRUN��&DPEULGJH��&DPEULGJH�8QLYHUVLW\�3UHVV�

)HL�� +�� �������� 'LJQLW\�� 6HOI�UHVSHFW�� UHVSHFWHG�� UHVSHFW�� $GYDQFHV� LQ� 3V\FKRORJLFDO�
6FLHQFH�����������������,Q &KLQHVH�



-RXUQDO�RI�0DQDJHPHQW�0DWWHUV�9ROXPH�� 1XPEHU�� 6HSWHPEHU�����

��

+XDQJ��+����������$�UHVHDUFK�RQ�WKH�LPSDFW�RI�ODERU�UHODWLRQV�RQ�GLJQLW\�RI�62(�ZRUNHUV��
$�FDVH�RI�/62(��&KDQJVKD� +XQDQ�1RUPDO�8QLYHUVLW\���,Q &KLQHVH�

+XDQJ�� =�� ��������'HVFULSWLRQ� DERXW� WKH� GHWDLOV�ZKHQ� VKH�ZDV� LQ�%HLMLQJ� E\� /LX� /L��
;LDPHQ��7KH�&KDQQHO�/HDGHU���LQ�&KLQHVH�

7LDQNXL��-����������%DVHOLQH�HTXDOLW\�DQG�WKH�IOH[LEOH�DGMXVWPHQW�PHFKDQLVP�RI�WKH�VRFLDO�
VHFXULW\��6RFLRORJLFDO�6WXGLHV������LQ�&KLQHVH�

<XHSLQJ��.�� �������� 5HIOHFWLRQ� RQ� WKH� GLJQLW\� RI� PLJUDQW� ZRUNHUV�� -RXUQDO� RI� ,QQHU�
0RQJROLD�$JULFXOWXUDO�8QLYHUVLW\��6RFLDO�6FLHQFH�(GLWLRQ�������������������LQ�
&KLQHVH�

6KXDQJ��/����������6WXG\�RQ�ZRUNLQJ�HQYLURQPHQW�ULJKW &KDQJFKXQ� 1RUWKHDVW�1RUPDO�
8QLYHUVLW\���LQ�&KLQHVH�

/LSSHO�.�� ��������
3UHVHUYLQJ ZRUNHUV
 GLJQLW\ LQ ZRUNHUV
 &RPSHQVDWLRQ 6\VWHPV� $Q ,QWHUQDWLR
QDO�3HUVSHFWLYH��$PHULFDQ�-RXUQDO�RI�,QGXVWULDO�0HGLFLQH������������������

/XFDV��.��.DQJ��'��DQG�/L��=����������:RUNSODFH�GLJQLW\�LQ�D�WRWDO�LQVWLWXWLRQ��([DPLQLQJ�
WKH�H PLJUDQW�ZRUNIRUFH���-RXUQDO�RI�%XVLQHVV�(WKLFV��
���������������

2WLV��(��0����������7KH GLJQLW\ RI ZRUNLQJ ZRPHQ VHUYLFH� VH[��DQG WKH ODERU SROLWLFV�
RI ORFDOL]DWLRQ�LQ &KLQD
V�&LW\ RI (WHUQDO 6SULQJ��$PHULFDQ�%HKDYLRUDO�6FLHQWLVW��
����������������

6D\HU��$����������'LJQLW\�DW�ZRUN��%URDGHQLQJ�WKH�DJHQGD��2UJDQL]DWLRQ������������
�����

6WHLPHO�� 6�� �������� &RPPXQLFDWLQJ� ZRUNSODFH� GLJQLW\� LQ� SLQN�FROODU� ZRUN�� 6DQ�
)UDQFLVFR�� 3DSHU� SUHVHQWHG� DW� WKH� DQQXDO� FRQIHUHQFH� RI� WKH� 1DWLRQDO�
&RPPXQLFDWLRQ�$VVRFLDWLRQ��

0LQ��:����������$��5HVHDUFK�RQ�WKH�GLJQLW\�YDFDQF\�RI�QHZ�JHQHUDWLRQ�PLJUDQW�:RUNHUV�
�$� SHUVSHFWLYH� RI� VRFLDO� MXVWLFH�� &KDQJVKD�� +XQDQ� 1RUPDO� 8QLYHUVLW\�� �LQ�
&KLQHVH�

/LXEDR�� <�� �������� 7KH� UHVHDUFK� RI� KXPDQ� GLJQLW\� SUREOHP� LQ� WKH� GHVLJQ� DQG�
LPSOHPHQWDWLRQ� RI� VRFLDO� VHFXULW\� V\VWHP�� &KDQJFKXQ�� -LOLQ� 8QLYHUVLW\�� �LQ�
&KLQHVH�

0LQJ� <�� �������� $� 5HVHDUFK� RQ� WKH� VSDWLDO� OD\RXW� RI� SHGLOXYLXP� SODFHV� LQ� )X]KRX�
'RZQWRZQ�� -RXUQDO� RI� 7DL\XDQ� 1RUPDO� 8QLYHUVLW\� �1DWXUDO� 6FLHQFH�
(GLWLRQ�����������������LQ�&KLQHVH�

<DQJDQJ�� <�� ��������:RUNLQJ� GHFHQWO\� LV� WKH� GLJQLW\� EDVHOLQH� RI� ODERUHU�� /HDUQLQJ�
0RQWKO\�������������LQ�&KLQHVH�

<X��=����������/HW�PLJUDQW�ZRUNHUV�HQMR\�VRFLDO�VHFXULW\��GHFHQW�ODERU�DQG�GLJQLILHG�OLIH��
)XMLDQ� 7ULEXQH �+XPDQLWLHV� DQG� 6RFLDO� 6FLHQFHV� (GLWLRQ��� ������������� �LQ�
&KLQHVH�
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��

4LDQ��=����������$�UHVHDUFK�RQ�WKH�LPSDFW�RI�ODERU�UHODWLRQV�RQ�GLJQLW\�RI�FRDO�PLQLQJ�
HQWHUSULVH�ZRUNHUV��$� FDVH� RI� WKH� FRDO�ZRUNHUV� LQ�+�&LW\�&KDQJVKD��+XQDQ�
1RUPDO�8QLYHUVLW\���LQ�&KLQHVH�

<DR[LQJ� =� DQG� 0LQJ� <�� �������� 7KH� UHVHDUFK� EDVHG� RQ� 6:27 DQDO\VLV� RI� WKH�
GHYHORSPHQW RI� SHGLOXYLXP� SODFHV� LQ� )X]KRX� 'RZQWRZQ�� -RXUQDO� RI� -LOLQ�
1RUPDO�8QLYHUVLW\��1DWXUDO�6FLHQFH�(GLWLRQ��������������������LQ�&KLQHVH�


