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SEFNQRZOHGJHPHQW
Rl & RXQWU\

5RDGV $XVWUDOLD DENQRZOHGJHV $ERULJLQDO DQG 7RUUHYV
2ZQHUV DQG &XVWRGLDQV RI WKLY ODQG DQG ZDWHUZD\V

‘H DFNQRZOHGJH DQG SD\ UHVSHFW WR WKHLU DQFHVWRUV L

5RDGV $XVWUDOLD LV FRPPLWWHG WR UHFRQFLOLDWLRQ DPI
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SERXW 5RDGV
SXVWUDOLD 5%

,Q WKH FRQWH[W RI D ELOOLRQ SLSHOLQH $XVWUDOLD V
LW FRQWLQXHV WR RYHUORRN ZRUNIRUFH GHYHORSPHQW DQ
FDOOV IRU FROODERUDWLRQ DFURVV WKH VHFWRU WR HQVXL
DQG LQIRUPV QDWLRQDO LQIUDVWUXFWXUH SODQQLQJ ZKLO
XQGHUZD\ WKURXJK LQLWLDWLYHV VXFK DV %XLOGBNLOOV $:

$V WKH SHDN ERG\ IRU URDGV ZLWKLQ DQ LQWHJUDWHG WUD
JRYHUQPHQW LQGXVWU\ DQG FRPPXQLW\ VWDNHKROGHUV W
WUDQVSRUW DQG PRELOLW\ QHWZRUNV ,WV PHPEHUVKLS VS
IHGHUDO DQG VWDWH WUDQVSRUW DJHQFLHV URDG RZQHUYV
PDWHULDO VXSSOLHUV VHUYLFH SURYLGHUV DQG WHFKQROT
5RDGV $XVWUDOLD LV FRPPLWWHG WR EXLOGLQJ D VDIHU PF
VHEWRU RQH WKDW GHOLYHUV WDQJLEOH HFRQRPLF DQG VR
VWUHQJWKHQ SHRSOH SURMHFWYV DQG SROLF\ WKURXJK D FI
QHWZRUN

KLOH GHPDQG LQ WKH FLYLO LQIUDVWUXFWXUH VHFWRU FRC
WR DWWUDFW UHWDLQ DQG GHYHORS HDUO\ FDUHHU SURIHV
ROG :RUNHUV DFURVV WUDGH DQG SURIHVVLRQDO SDWKZD\\
HISHFWDWLRQV SRRU RQERDUGLQJ OLPLWHG DFFHVV WR FL
HQYLURQPHQWY WKDW ODFN SV\FKRORJLFDO VDIHW\ DQG FO
7TKHVH LVVXHV DUH GULYLQJ DWWULWLRQ H[DFHUEDWLQJ VN
LQGXVWU\ V FDSDFLW\ WR GHYHORS LWV QH[W JHQHUDWLRQ
JDSV ZLOO XQGHUPLQH WKH VHFWRU V ORQJ WHUP DELOLW\
DPELWLRQV

7KLYV UHSRUW EULQJV WRIJHWKHU LQVLIJKWYV IURP DSSUHQWL
HIHFXWLYHV DQG VHQLRU LQGXVWU\ OHDGHUV DFURVV WKH
FKDOOHQJHV IDFLQJ HDUO\ FDUHHU SURIHVVLRQDOV DQG VK
DOUHDG\ PDNLQJ D GLIITHUHQFH LQ SDUWV RI WKH VHFWRU
7TKHVH ILQGLQJV RIIHU D FOHDU URDGPDS IRU JRYHUQPHQW
VWUHQIJWKHQ FDSDELOLW\ UHWDLQ WDOHQW DQG EXLOG D 7
LQIUDVWUXFWXUH LQWR WKH IXWXUH
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7DEOH RI &RQWHQWYV

,QWURGXFWLRQ
7KH ,QIUDVWUXFWXUH :RUNIRUFH &KDOOHQJH
5HVHDUFK OHWKRGRORJ\
 QWHUYLHZ ,QVLIJKWYV
.H\ &KDOOHQJHYV
"RUN /LIH %DODQFH
3K\WLFDO 3V\FKRVRFLDO 6DIHW\ 2QVLWH
'RUNIRUFH :HOOEHLQJ B6HFWRU 6WDELOLW\
(FRQRPLF &RQVHTXHQFHV Rl 7ZXUQRYHU ,QMXU\
.H\ 2SSRUWXQLWLHV IRU 5HIRUP
SHFRPPHQGDWLRQV WR %XLOG D )XWXUH 5HDG\ :RUNIRUFH
8SVNLOO (PSRZHU %OXH &ROODU 3URIHVVLRQDOV
,GHQWLI\ 6XSSRUW (PHUJLQJ 7DOHQW
(QJDJH (DUO\ &DUHHU 3URIHVVLRQDOV LQ &RUH 33U
8SKROG 6WDQGDUGY 5HWHQWLRQ
(QVXUH 6HQLRU /HDGHUV DUH $FFRXQWDEOH
(QVXUH 2UJDQLVDWLRQDO 6WUXFWXUH LV &0OHDU
5HFRPPHQGDWLRQV WR 5HWDLQ D )XWXUH 5HDG\ :RUNIRUFH
JRFXV RQ 6XVWDLQDELOLW\
%XLOG OHQWDO +HDOWK :HOOEHLQJ LQWR 'DLO\ 3
(PEHG &RQVLVWHQW 3UDFWLFDO OHQWRULQJ
,PSOHPHQW 5HYHUVH OHQWRULQJ
211HU )OH[LELOLW\ WR ODWFK ORGHUQ :RUNLQJ &RQ
21IHU 7UDLQLQJ WR ODWFK &DUHHU 6WDJH 'HVLUH
5HPRYH J)ULFWLRQ ZLWK 7HFKQRORJ\
5HFRPPHQGDWLRQ WR ,PSURYH (DUO\ &DUHHU 2XWFRPHV LQ
8VH 7D[ %HQHILWV WR (QFRXUDJH &DUHHU 'HYHORS
(QIRUFH :RUNIRUFH '"HYHORSPHQW 3URYLVLRQV
6XSSRUW (DUO\ &DUHHU 3URIHVVLRQDOV WKURXJK
)XQG D &URVYV ,QGXVWU\ 2Q %RDUGLQJ OHQWRUVK
&ROOHFW 3XEOLVK 'DWD RQ (DUO\ &DUHHU 6XSSR
5HFRPPHQG 1H[W 6WHSV IRU 5RDGV $XVWUDOLD
, QWHUQDWLRQDO &DVH 6WXGLHV RI 6XFFHVYV
$ &KDOOHQJH WR WKH $XVWUDOLDQ 6HFWRU
&RQFOXVLRQ
7KDQN <RX
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OQWURGXFWLROQ

7KLV UHSRUW LV GHOLYHUHGLWRURRJIKHIRDGKWLY FDUHHU DV |
$XVWUDOLDjV (PHUJLQJ /HDGHIARIURUUDRUNLQJ RQ VLWH D¢
ZKLFK UHFRJQLVHV UHZDUGRDFEGEURIEBHRUWKARYLQJ LQWHF
WUDQVSRUW VHFWRU V KLJKEDPHHE® WROMHY 7KLY GXDO H[SHUL
3URJUDP SURYLGHV XQLTXH RISBRWG XQVUWIRFPWPLRPHQW WR LP
\RXQJ SURIHVVLRQDOV WR EX[®HUYHBDWRWI \RXQJ SHRSOH H
NQRZOHGJH JURZ WKHLU QHMZRUMNNVDQG+H LV DQ DFWLYH PH
VXSHUFKDUJH WKHLU FDUHHLRWNLQJ ,QFOXVLRQ *URXS ZKLF

HTXLWDEOH DEFHVV WR FDUHHU
7KH UHFLSLHQW RI 5RDGV $XD/AWGUBREBRUWY QXKD O/ OHDGHUVK
(PHUJLQJ /HDGHU $ZDUG SDUWEPDSOLWHVZRQNIRUFH SUDFEWLF

PRQWK LQGXVWU\ DPEDVVDGRUVKLS

JDLQLQJ ILUVW KDQG LQVLJKWVDIOQARROKRLG VMIURQRW IRU Sl
OHDGHUV RSHUDWH PDNH VWUDDWHWIUX BWRUWLRRXQJ 3URIHV
DQG LQIOXHQFH RXWFRPHV TWKRIXD XPKRFK DGYRFDWHYV IRU S|
FRQWULEXWH WR WKH RQJRLPSGRYHPRGWNQWRDHDA O\ FDUH |
UHDFK Rl 5RDGV $XVWUDOLDD¥UYRNMJIJW®&H VHFWRU JXLGHG E!

/IHDGHUV 3URJUDP HWKRV :LOOLDP KDV FRQWULEX"
$XVWUDOLD V ,QVLGHU PDJD]LQF
, Q :LOOLDP 3KLOOLSY ZIRSQRBWE QMNKHHVY WR LPSURYH H

(PHUJLQJ /HDGHU $ZDUG UHFSWHKQMV$NQEG EXLOG ORQJ WHU
&RQVWUXFWLRQ $GYLVRU D W DD RIRIQLWW UXFWLRQ

*URXS :LOOLDP LV SDVVLRQDWH DERXW GULYLQJ

SRVLWLYH FKDQJH ZLWKLQ LQGXVWU\ 2YHU WKH

SDVW \HDU KH KDV IRFXVHG KLV HIIRUWV RQ
ROH RI WKH LQGXVWU\ V PRVW SUHVVLQJ
FKDOOHQJHV DWWUDFWLQJ UHWDLQLQJ DQG
HTXLSSLQJ HDUO\ FDUHHU SURIHVVLRQDOV ZLW
WKH WRROV VWUXFWXUH D QG RN SIIFH Q& H
WR WKULYH SHFLSLHQW
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$V SDUW RI KLV DPEDVVDGRYXKU$ LO®PRIRRYAHG|H ILWV DOC
D UHVHDUFK SURMHFW WR H[PPIRUIMIBIVUVIRQWY D SUDFWLFD
FDUHHU GHYHORSPHQW ZRUNROWFRIUIJDQLVDWLRQV FDQ DGR
HQJDIJHPHQW DQG SODQQLQBVREHWKHISRDBIAN. Q3 RQ WKHLU FL
JHQHUDWLRQ RI LQIUDVWUXRKEWXWYH \ZRERMHEFEDAKH-YRU PDNLQJ
UHSRUW SUHVHQWY KLV ILQGMRIYV BAH VIR NRY UHPRYLQJ XQC
UHFRPPHQGDWLRQV WR VWUHQPWHRQ LQWY¥MYYWKHQLQJI LQV
FDSDFLW\ FDSDELOLW\ DQG FUHDWLQJ FR(
KLJK VWDQGDUGYV FDQ EH DFKLH
7KLV UHSRUW GRHV QRW VXJ\JXWANWDWE R &
LQIUDVWUXFWXUH FRQVWUXFWLRQ VKRXOG EH
KVRIWHQHGY RU VWULSSHG RIHIQWMRULORXBRQERDUGLQJ DQG |
+tRZHYHU LW KLIJKOLIJKWV WRPWMR \PY W WDDAWORRW IbvsLUD W
\RXQJ SHRSOH WKH LQGXVWYKRHHGM WRDFWLFDO PHFKDQLYV
UHDG\ WR VXSSRUW WKHP 2@KWHYZWON L OHOKHINFH VDIHW\ S
RYHUZKHOPLQJ QHZ WDOHQW EWHRMLWEH\PSRUWDQWO\ PHC
GHYHORS DOZD\V UHTXLUH D IRUPDO SURJ
VLIQLILFDQW LQYHVWPHQW ,Q F
/KH LQVLIKWY SUHVHQWHG pKRUWWKRIEHN G WREHHH RU WD
FRQVWUXFWLYH O0DQ\ OHDGHHYVWHE BPOBHALAH D FRQYHUVD\
GULYLQJ FKDQJH DFURVV WK&LVIHOWMRBE P QR IL\WKLYDUJIJHU LQLV
UHSRUW RIIHUV DQ DVVHVVPRW_B! Wk FXUWHYWR IWHQ LQIT

FKDOOHQJHV GUDZLQJ RQ SHRYSHFWLRDVWKBW KDV WKH PR
SHRSOH DFURVVY DOO OHYHOVpRIDWJH LQGXVWU\

6WURQJ WHDPV DUH JURXQGHG LQ PXWXDO
UHVSHFW WUXVW DQG SHUVRQDO LQWHJULW\ 7KH\
JLYH LQGLYLGXDOV WKH RSSRUWXQLW\ WR
FRQWULEXWH JURZ DQG EH UHFRJQLVHG 7KLV
GRHV QRW UHTXLUH ORZHULQJ H[SHFWDWLRQV
UHTXLUHVY FRQVLVWHQF\ FODULW\ DQG
OHDGHUVKLS WKDW LV ERWK ILUP DQG
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'RUNIRUFH &KDOOHO.

$XVWUDOLD V LQIUDVWUXFWXUH VHFWRU VWL
KLOH VLIJQLILFDQW IRFXV LV SODFHG RQ WKF
IRUZDUG SLSHOLQH D PRUH IXQGDPHQWDO T.
GHOLYHU LW"

ODMRU SURMHFWY FDQQRW VQOFRXH® ZLLQUIOR XARPHQWXP WR |
FDSDEOH VWDEOH DQG IXWXRUNURDBN UHVLOLHQFH LV JUR:
ZRUNIRUFH :LWKRXW WD UJHWHE K@ HRUNPYQWDMWILRQV DUH \
SHRSOH HYHQ WKH PRVW ZHIDGEGWKHMHBEKDOOHQJHYV WKURXJK
SURJUDPV ULVN FDSDFLW\ FERERWOBLAWXVHG LQLWLDWLYHV
$XVWUDOLD V (PHUJLQJ /HDGHU\
$OWKRXJK PDQ\ RUJDQLVDWIERKQQO GWDXHVERVOWWYI® QG OHDGH
VWHSV WR VXSSRUW HDUO\ APR{HUWKH QH[W JHQHUDWLRQ
SURIHVVLRQDOV DSSURDFKHROQOWURVWRWKWH)HGHUDWLRQ V W
VHFWRU FDQ EH IUDJPHQWHGUBRHDB®Y. WK SBRUW WUDLQLQJ
GLVFRQQHFWHG IURP WKH OU¥H GRH)SE ULHNGFHREBPHQW DFUR\
ERWK VLWH EDVHG DQG SURFRQWROQBW LLWROBNVQGVFDSH *UR)
3HUVLVWHQW VWUXFWXUDO ERRQOHRJ$ V<R OFD XGSLIQIHHUV
D QDWLRQDO VNLOOV VKR UWDXMWWUODWDLRQGI(QIJLQHHUV :LW
SURGXFWLYLW\ DQG ULVLQJIRGHQLYWUXFRAKWWG H[SRVXUH D
FRQWLQXH WR SODFH SUHVVXSWNRQ GBLLRIMMRW HOS \RXQJ SUF
RXWFRPHYV DQG RYHUDOO LQBXSMELOLW\ DQG FRQILGHQFH
VXVWDLQDELOLW\
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2WKHU RUJDQLVDWLRQV DFURMY/ AKIDHD 8 QXNWDQG RSSRUW X!
LQFOXGLQJ XQLRQV WLHU RQGHDQGE I WHZRLQ WKLV UHSRUW F
FRQWUDFWRUV WUDLQLQJ ER&GHHVYQBQGJYRWRRGBRDGYV $XVW
SURILWY DOVR GHOLYHU LP SKUWKXD® W HIRAHU W D)RWU XP UHSRUW
DUH SLORWLQJ QHZ RQERDUGSRQQWRGHOY JHQHUDWLRQ QDY
EXLOGLQJ PHQWDO KHDOWK SXSSRXNWHY HQWR RQWHQWY RIW]
SUDFWLFH LQYHVWLQJ LQ VEXHQRXWR WP WQWDQLREIDOWK FRQ
DQG WULDOOLQJ LQQRYDWLRODWN@RIQKAEEOWLIRWN 'HVSLWH
SUDFWLFHV 7KHVH HITRUWYV HIHEM\HFHWOQMHU SURIHVVLRQDOV
SURJUHVY DQG GHPRQVWUDWRQWKWDLVEXWBQUBQRYDWH DQG K
SRVVLEOH ZRUNSODFH EHKDYLRXU IURP ZL\

+RZHYHU WKH FKDOOHQJH LYRWEWBRXWWUR®OLD LV FRPPLWWI
LVRODWHG VXFFHVV VWRULHNQWRDFRWRQGIRPDWHKE FRQFHUQV
VFDODEOH DQG FRQVLVWHQW FGHAOLWYHUQ HOBWUY DFURVYV WKF
HDUO\ FDUHHU SURIHVVLRQDIO/GDWHRHDSRDWR $XVWUDOLD L
VWHS IRUZDUG :KDW WKH\ QHMG RLWVPEW U XFFWPOWDWHVDWLRQV DI
FOHDU RQERDUGLQJ FDSDEQRWKSHRHQWLBQG LQGXVWU\ WR
DQG D FXOWXUH WKDW YDOXGLVY HURZWK DENG 2HXF@ XVLRQ WKL
DV FROODERUDWLRQ DORQJW.GBQWRRUWWHVHAFAMNRRI7R GULYH
ZRUNLQJ 7KH VWUHQJWK RI 3XVGNUBROVYWWDOLD KLIKOLJKWV
LQIUDVWUXFWXUH IXWXUH ZR0O G WRW EH BMRIVQHKOB\D ERUD W I
FDSLWDO LQYHVWPHQW DORGRRERWGEHHKWRKDULQJ
HITHFWLYHO\ WKH VHFWRU FXOWLYDWHY DQG UHWDLQV

LWV SHRSOH
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7R JDLQ D GHWDLOHG XQGHUVWDQGLQJ RI WK
FKDOOHQJHV IDFHG E\ \RXQJ SURIHVVLRQDOV
VHFWRU D PL[ RI TXDOLWDWLYH DQG TXDQWL
ZHUH XVHG IRFXVVLQJ RQ LVVXHV VXFK DV P
EDODQFH FDUHHU SURJUHVVLRQ DQG LQGXV\
LQFOXGHG

« . QWHUYLHZV $ WRWDO RI . LY HUHBWKQBEMWU\ 5HSUHVHQ\
RQ RQH LQWHUYLHZV ZHUH FRIR&X\WFWEIBUHLWIKGH WR FDSW X
SURIHVVLRQDOV VSDQQLQJ IVZHEW WDXPURL R[SHULHQFHV ZL
UROHV DQG EDFNJURXQGV 3DUWDFMEDXFMAXUH VHFWRU 7K
LQFOXGHG ERWK EOXH DQG ZRRW H FRMODHG LQGLYLGXDO!
ZRUNHUV UDQJLQJ IURP &(2¥RUBSRUDWH RIILFHV FRQVWU.
DSSUHQWLFH PHFKDQLFV %DKGIJPHEBRDQLFDO ZRUNVKRSYV
LQGLYLGXDOV IURP GLIIHUHQ@W®WURDDUHMKIUQO MWKIIDOV WKH ILQG |
DQG VHFWRUV WKH LQWHUYUHBV K\OHF®RWHGHBKH UHDOLWL|
D GHWDLOHG UHSUHVHQWDWSRRIRVVLRQDOV ZRUNLQJ LQ
SHUVSHFWLYHV RQ WKH FKDBQMRURYAHIGNY DQG UROHV
RSSRUWXQLWLHV ZLWKLQ WHKHRQDGCWIYWBINMUVSHFWLYH 7KL}

« $FDGHPLF &ROODERUDWLRQ | SUYMKDQIBUNKSIHSULHQFHV DQG
ZDV HVWDEOLVKHG ZLWK 3URIHWMRKW ¥XKEHIKOLIKWY ERWK
'RZQH\ D 3URIHVVRU RI 3V\FKRDOQUUSUDRYVHVVLRQDOV IDFH D
6ZLQEXUQH 8QLYHUVLW\ LQ RBGRRXNXIHWLHYV WR JURZ WK
7KLV FROODERUDWLRQ SURYLIGHH ® VDXEH DY PHRE WR PRYH EH
D GDWDVHW RI LQGLYLGXB®RY XOPIHGWL@IRFKDOOHQJHV W

RITHULQJ UREXVW TXDQWIDFIWRQID EQN MW WIYWHILHYV Wk
LQWR WKH PHQWDO KHDOWK D RBDIRVKISKOD PG PRUH HQFR
H[SHULHQFHV RI \RXQJ SURIERVINRRQONMURQPHQW
ZLWKLQ WKH LQIUDVWUXFWXUH LQGXVWU\ 7KH
GDWDVHW DOVR DOORZHG IRU FRPSDUDWLYH
DQDO\VLV DFURVYV GLIIHUHQW GHPRJUDSKLF
DQG SURIHVVLRQDO JURXSYV
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QWHUYLHZ ,0Q

7KH VHULHV RI LQ GHSWK LQWHUYLHZV ZLWK
FLYLO FRQVWUXFWLRQ LQGXVWU\ LQFOXGLQJ
JUDGXDWHY XQLRQ UHSUHVHQWDWLYHV DQC
UHYHDOHG D FRQVLVWHQW PHVVDJH WKH QH
LV QRW VHHNLQJ VKRUWFXWY RU VSHFLDO WL

T e — .. =

$PRQJ VLWH EDVHG ZRUNHUWVKS B ARPPHMW OV QRW D FULWLF
DSSUHQWLFHY DQG ODERXUHQWGLRQERDORWRUIDQLVDWLRQ
SURFHVVHV ZHUH IUHTXHQWOHBHVAWILEG RDY ZLGHU ZRUNSC
SURFHGXUDO UDWKHU WKD QVBKI\ERAVCHY XL VAR XWDRJH HDUO\ H
GRFXPHQWDWLRQ VXFK DV 6REBHQRBXULRWKWG
BWDWHPHQWY 6:06 DQG -RE +D]DUG
$QDO\VHV -+$V ZKLOH HVVHKDMW.BIGBHDHME DFURVV PXOWLSC
GHVFULEHG DV GHOLYHUHG ZQ\D WP CHUWLKEDW UROH WKDW
IHOW GLVFRQQHFWHG IURP SUKDFA QRDHDVIOW M [SHDQHWFHV R
ZRUNHUV $ FRKHVLYH UHVSHFW
7KHUH LV D EURDGHU FXOWXAKHU B RO LYLGRPOV IHHO VDIH
ZRUNSODFHV ZKHUH HDUO\ TTHNWWWLIRRQNRBREVHUYH EHVW SUL
H[SUHVVLRQV RI XQFHUWDL QARQFMDUL EX\WWH ZLWKRXW IHDU LV
PLVLQWHUSUHWHG DV D ODFG LRIHRMNSIFEHL @ HWWZ HHKQ VHD U O\ H Q.
XQVSRNHQ SUHVVXUH RIWHQHOWNDGW[HMWIOKHUH ZDV D VKDUFR
FDUHHU ZRUNHUV WR VWD\ X\QRDHOOW® R ZUPR\DW DFWLRQV VXF
GXULQJ WKHLU ILUVW IHZ ZHMKVRXYVYKRDIHWWK D WHDP OHDGHU
SDUWLFLSDQW VKDUHG ZLWK-KRPMVYWY DQREP D WUXVWHG VXS
KXPLOLW\ k<RX GRQ W ZDQW DWRH SXQVRXWMG]IHFGR\WWSDFW RQ F
RQ \RXU EDEN vy VDIHW\ DQG GHYHORSPHQW

<RXQJ SURIHVVLRQDOV DUH DVNLQ@NKRIS VWUXFW XL
VRPHRQH WKH\ FDQ WUXVW DQG DYHMBN WR DQG Y
SDWKZD\V WKDW DOORZ WKHP WR ARIGNVULEZXWH ZL
ZLWK FRQILGHQFH
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6HQLRU H[HFXWLYHV SDUWLFUSBWD@HVQL QY KK MWK EROODU U
HFKRHG WKHVH LQVLJKWYV [URFDQDU UHIOHFWLRQV :KLOH W
RUJDQLVDWLRQDO SHUVSHFWDWH\ AKHWUSRYNYELOLW\ DQG WK
VWURQJ FRQVHQVXV WKDW WRIGLWLIERKWHD PDQ\ GHVFULEHG |
ZRUNIRUFH GHYHORSPHQW PRGRXOYGDUWRIOBIRH[SHFWDWLRQV O
ORQJHU VXIILFLHQW WR PHHWH®KRUHQSHRMMWKROVDQG PLQL!
RI WRGD\ V HPHUJLQJ ZRUNIRHHFGEDHENIJRERDUGLQJ SURFHV)\
ZHUH LGHQWLILHG LQ DUHDVGWXFKIDBHG DV RSHUDWLRQDO Z
FRPPXQLFDWLRQ HPRWLR QDIDWIDHHNDLARLQ FS@RI6 IVRGE URD G H U
SHRSOH PDQDJHPHQW SDUW IVRKDXDOFUMDX LDHV MOKWHHU QDO QDYLJD
IURQWOLQH DQG PLGGOH PDQRBEYHPRGSWHDN SOWKZD\V $V RQ
SXW LW k, XQGHUVWRRG P\ WDV
JHDGHUV DGYRFDWHG IRU D MRRIZV2MRDBIU,GILW RU ZKHUH , FR
KRULJIRQWDO GHYHORSPHQW EURDGHQLQJ HDUO\
FDUHHU H[SRVXUH EH\RQG WHEFKCHFEWOFN P VINRQ WIRVWHQWO\ FI
LQFOXGH SURMHFW GHOLYHWHGEWRRPHWAIB Q,, LQ &LYLO &RQV
RSHUDWLRQV DQG VWDNHKREBHKWGHEHM® JHRAQWKH EHIJLQQLQJ
7KLV DSSURDFK ZDV VHHQ DWRPSSRWPHDAW ARUH WKDQ D FUHC
KHOSLQJ \RXQJ SURIHVVLRQEDV XRIAHG/ WD @GPDUNHU RI JHQ
WKH EURDGHU EXVLQHVV FR Q®HWWRHED WDINHWKHLU IXWXUH
PRUH LQIRUPHG GHFLVLRQV BERMW WHCGH DUVMWRK@HSUHIHUHQ
GLUHFWLRQ SUDFWLFDO VLWH EDVHG OHDUQ
KHDY\ FRQWHQW DQG KLJKOLJKW
LPSRUWDQFH RI KDYLQJ WKHLU J
DQG VXSSRUWHG E\ VXSHUYLVRU

,Q KLJK SHUIRUPLQJ WHDPV DSSUHMQWXBHW GHVFU
ZKLFK GHYHORSPHQW SODQV ZHUH WIIDFNHG H[SH
SURYLGHG LQIRUPDO PHQWRULQJ DQG JRFHIR B MK L
LOGLYLGXDO JRDOV
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$V RQH DSSUHQWLFH H[SODLQHFER XWKUHIVWQ DVVLIQHG PHQWHF

RSSRUWXQLW\ FRPHV XS WKHQ FAXHFAHRWUZHUH YLHZHG DV V

JRDOV DQG WKH\ GRQ W IRUUBWKHWYWKDQ LPSDFWIXO $V R
VXFFLQFWO\ REVHUYHG k:H GRQ

8QLRQ UHSUHVHQWDWLYHV EHLFDIRWHF M RDQHRIRW FDSDEOH

WKHVH WKHPHV SODFLQJ SDEHFIDROWVHDQRHROKDIWVYNHG ZKHUH

RQ WKH LPSRUWDQFH RI SVI\RKRORJLFDO VDIHW\

DQG LQFOXVLYH GHFLVLRQ PDNLQJ .H\

SURSRVDOV LQFOXGHG WKH DSSRLQWPHQW R

IRUPDO PHQWDO KHDOWK UHSUHVHQWDWLYHV RQ

VLWH DNLQ WR VDIHW\ RIILFHUV DQG WKH

LQWURGXFWLRQ RI FRQILGHQWLBGAHHGEDFN

PHFKDQLVPV VXFK DV 45 FRGH '

'''''
g

DOORZ HDUO\ FDUHHU ZRUN.&V LVH
FRQFHUQV RU FRQWULEXWH WRNSFIWHESULVH
GLVFXVVLRQV ZLWKRXW IHDU R L'L-_q"i,.;,, FXVVLRQ

OHQWRUVKLS HPHUJHG DV W
FRQVLVWHQWO\ YDOXHG \HW
GHOLYHUHG HOHPHQW RI HD!
GHVFULEHG WKH SURIRXQG ER:S:BFVISRIEIERG O
PHQWRU ZKR ZDV WHFKQLFD
SHUVRQDOO\ LQYHVWHG 7K
PHQWRUV RITHUHG LQIRUPDZ
KHOSHG WR EXLOG FRQILGH®H
SHUVSHFWLYH DQG RIIHU G

OHQWRUVKLS HPHUJHG DV WKH PRWWWRQVLVWHQW
LOQFRQVLVWHQWO\ GHOLYHUHG HEHPRSQWHRIWHDUO\
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YT T Y IAN2Y KHVH UHFRPPHQGDWLRQV GR Q
oYl P AR e D UDGLFDO RYHUKDXO 5DWKHU
FRQVLVWHQW DSSOLFDWLRQ RI ¢
AR YA Tl o SURYHQ WR EH HITHFWLYH DFUR\
SRR SHUIRUPLQJ WHDPV 7KH PRVW V
N R TNV Yo el e RUJDQLVDWLRQV DUH QRW QHFH
L POl ZLWK WKH PRVW VRSKLVWLFDWH
LOGHSHOGHQW RI GLU DUH WKRVH ZKHUH OHDGHUV WD

Y N oAl HQJDJH OLVWHQ DQG DFW ZLWK

SHUIRUPDQFH
BWUXFWXUH VLWH EDV
SUDFWLFHV LQFOXGLQ
LQIRUPDO SHHU VXSSR
DQG ODERXUHUV

+ROG IDFH WR IDFH RQ
VHVVLRQV WKDW FRPS(
PRGXOHV DQG IRFXV R
DQG RUJDQLVDWLRQDO
(PEHG IRUPDO PHQWDO
UHSUHVHQWDWLYHV ZL
HTXLSSHG DQG HPSRZH
VXSSRUW

,PSOHPHQW WDUJHWHG
GHYHORSPHQW IRU IUR
ZLWK D IRFXV RQ FRDF
OHDGHUVKLS

(QVXUH FOHDU FRPPXQ
LQGXFWLRQ UHJDUGLQ
DYDLODEOH VXSSRUW (
WHUP FDUHHU SURJUH

-
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.H\ &§KDOOHQJHYV

'RUN /LIH %DODQFH

RUN OLIH EDODQFH GLVVDWLVIDFWLRQ LV VLIJQLILFDQWO\ K
ZRUNIRUFH ZLWK RI UHVSRQGHQWY UHSRUWLQJ GLVVDWL
$PRQJ SURIHVVLRQDOV DJHG GLVVDWLVIDFWLRQ ULVHV
KLIKOLJKWLQJ D GLVFRQQHFW EHWZHHQ ZRUNSODFH H[SHFW

VKRZV WKH GLVVDWLVIDFWLRQ UDWHV WKURXJKRXW WKH L¢
JHQHUDO ZRUNIRUFH

:KLWH FROODU ZRUNHUVY UHSRUWHG GRXEOH WKH GLVVDWLYV
ZRUNHUYV OLNHO\ GXH WR SURMHFW EDVHG GHDGOLQHYV
SUHVVXUH $GGLWLRQDOO\ Rl DOO UHVSRQGHQWY ZRUN F
ILIXUH KHDYLO\ VNHZHG WRZDUG \RXQJHU VWDII HDJHU WR S
RYHUFRPPLWPHQW LV D NH\ GULYHU RI EXUQRXW DQG GLVHQ

6HQLRU OHDGHUYVY DOVR KLIJKOLJKWHG WKH LPSRUWDQFH RI1
HYROYHV DFURVV GLITHUHQW VWDJHV RI D SHUVRQ V FDUHHL
HDUO\ \HDUV UHSUHVHQW D KEXLOGLQJ VWDJHY ZKHUH OHDU
HVWDEOLVKLQJ SURIHVVLRQDO FUHGLELOLW\ QDWXUDOO\ UH
LQGLYLGXDOV EHFRPH PRUH HVWDEOLVKHG WKH LQWHQVLW
RIWHQ VKLIW WRZDUG EURDGHU OLIH EDODQFH IDPLO\ DQG
GLIITHUHQW GHPDQGYV DQG RUJDQLVDWLRQV VKRXOG VXSSRU\
UDWKHU WKDQ DSSO\LQJ D RQH VL]H ILWV DOO YLHZ RI EDOD
WKHUH PXVW DOVR EH DQ XQGHUVWDQGLQJ WKDW SHRSOH F
DERXW DOLJQPHQW EHWZHHQ HIIRUW RSSRUWXQLW\ DQG V\
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Work-Life Balance Dissatisfaction in Infrastructure Sector (Australia)
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J)LIXUH 'DWD IURP 6ZLQEXUQH 8QLYH

$OWKRXIK ZRPHQ UHSRUWHG VOLIJKWO\ KLIJIKHU VDWLVIDFWL
DQ[LHW\ DQG VWUHVV OHYHOV VXJJHVW D JDS EHWZHHQ SHI
GULYHQ E\ XQDGGUHVVHG VWUXFWXUDO SUHVVXUHV

SK\VLFDO 3V\FKRVRFLDO 6DIHW)

<RXQJ SHRSOH LQ FRQVWUXFWLRQ IDFH HOHYDWHG KHDOWK
KHDOWK DQG VDIHW\ ULVNV IRU \RXQJ ZRUNHUV LQ $XVWUDO
XQGHU \HDUV ROG VXIIHU GLVSURSRUWLRQDWHO\ KLJK LQN
50,7 8QLYHUVLW\ ,Q $XVWUDOLD WKLV DJH JURXS FRP
ZRUNIRUFH EXW DFFRXQWV IRU RI ZRUNSODFH LQMXULHYV
GDQJHU LV HVSHFLDOO\ SURQRXQFHG LQ FRQVWUXFWLRQ D¢
DURXQG RI $XVWUDOLD V ZRUNHUV LW LV UHVSRQVLEOH Il
IDWDOLWLHV 6DIH:RUN $XVWUDOLD
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&RQVWUXFWLRQ DSSUHQWLFHY DUH SDUWLFXODUO\ YXOQHUI
DGHTXDWH VDIHW\ WUDLQLQJ RU JXLGDQFH 50,7 8QLYHUVLW
XQDEOH WR VSHDN XS DERXW KD]JDUGV GXH WR IHDU RI MXGJ
KZHDN y VR VDIHW\ LVVXHV I[UHTXHQWO\ JR XQUHSRUWHG 50
RXWFRPHYV DUH HTXDOO\ FRQFHUQLQJ FRQVWUXFWLRQ DSSU]I
DYHUDJH SV\FKRORJLFDO GLVWUHVYV DQG \RXQJ PDOH FRQV)
KLIKHU VXLFLGH UDWH WKDQ WKHLU SHHUV 50,7 8QLYHUVLW
LV RIWHQ VWLIJPDWLVHG LQ WKH PDOH GRPLQDWHG FRQVWU)

Health and Safety Challenges for Young Workers in Construction (Australia)
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J)LIXUH 'DWD IURP 6ZLQEXUQH 8QLYHUVLW\ 50,7 8QLYHUVLW\
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7KHVH FRPSRXQGLQJ SUREOHPV FRQWULEXWH WR ORZ UHWH
RQ WKH MRE VDIHW\ WUDLQLQJ LV LQVXIILFLHQW DQG DOPR'
DSSUHQWLFHVKLS FRPPRQO\ FLWLQJ ZRUNSODFH EXOO\LQJ
GLVHQJDJHG VXSHUYLVRUV DV NH\ IDFWRUV 50,7 8QLYHUVLV

JRU \RXQJ ZRPHQ LQ WUDGHV DGGLWLRQDO EDUULHUV VXFK
RI VXSSRUW DUH SUHYDOHQW DQG ZRPHQ PDNH XS RQO\ DEJ
QDWLRQDOO\ +RUQ ,QFRQVLVWHQW WUDLQLQJ SRRU V
OHDGHUVKLS DUH GULYLQJ PDQ\ FDSDEOH \RXQJ SHRSOH RX\
VNLOOHG ZRUNIRUFH WKDW $XVWUDOLD V LQIUDVWUXFWXUH
50,7 8QLYHUVLW\

 QFRQVLVWHQW WUDLQLQJ SRR® IVQMIHHFIMHYH F X C
OHDGHUVKLS DUH GULYLQJ PDQ\ FD/® REOWKHR XQJ S|
LQGXVWU\
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.H\ &§KDOOHQJHYV

'RUNIRUFH :HOOEHLQJ 6HFWRU

7KH ILQGLQJV IURP 3URIHVVRU /XNH 'RZQH\ DW 6ZLQEXUQH 8
WKH VWUHVV DQG SUHVVXUH UHYHDOHG LQ WKH VHULHV RI L
GDWD LQGLFDWLQJ RQJRLQJ PHQWDO KHDOWK FRQFHUQV WK
IRU \RXQJHU ZRUNHUV FRQVLGHULQJ ORQJ WHUP FDUHHUV L«

7KRVH LQ SUH FRQWUDFW RU WHPSRUDU\ UROHV DUH SDUWL
QRUPDO VWUHVV OHYHOV FRPSDUHG WR DFURVV WKH EUR
7KHVH HQWU\ SRLQWYVY WUDGLWLRQDOO\ VHHQ DV ODXQFKLQ
FDUU\ VRPH RI WKH KHDYLHVW PHQWDO ORDGYV HPSKDVLVLQ.
HDUO\ LQ WKH SURIHVVLRQDO MRXUQH\

OHQWDO KHDOWK FKDOOHQJHYV LPSRVH D VLIJQLILFDQW ILQDC

VHFWRU $ DQDO\VLV E\ %,6 2[IRUG (FRQRPLFVY HVWLPDWE
KHDOWK LQ FRQVWUXFWLRQ FRVWY WKH LQGXVWU\ DERXW
(FRQRPLFYV 7TKHVH FRVWY HQFRPSDVV ORVW SURGXFWL"

LQMXU\ DQG WUDJLFDOO\ VXLFLGH

7TKH FRQVWUXFWLRQ ZRUNIRUFH IDFHV GRXEOH WKH VXLFLG!
2[IRUG (FRQRPLFV ,Q IDFW RQH FRQVWUXFWLRQ ZRUNF
VHFRQG GD\ RQ DYHUDJH (DFK VXFK FDVH FDUULHV VXEVWD
1HZ 6RXWK :DOHV LQGLFDWHY DURXQG $ PLOOLRQ ORVW S
RXWSXW KHDOWKFDUH DQG RWKHU LPSDFWV +XQWHU OHGL
FRPSDULVRQ WKH &RVW RI '"RLQJ 1RWKLQJ UHSRUW FDOFXOTI
LOQFLGHQFH DPRQJ PDOH FRQVWUXFWLRQ ZRUNHUV YHUVXYV

PLOOLRQ DQQXDOO\ LQ EURDGHU HFRQRPLF ORVVHV %,6
ILIXUHV XQGHUVFRUH WKH KXPDQ DQG ILQDQFLDO LPSHUDWI
VHFWRU

$ UREXVW SLSHOLQH RI FLYLO LQIUDVWUXFWXUH SURMHFWYV
DSSUR[LPDWHO\ ELOOLRQ RYHU WKH QH[W ILYH \HDUV ,Q
+RZHYHU GHOLYHULQJ WKLV DPELWLRXV SURJUDP LV FKDOO
VKRUWDJHV ,QIUDVWUXFWXUH $XVWUDOLD V PDUNHW FD
DERXW LQIUDVWUXFWXUH ZRUNHUV IXOO WLPH HTXLYD
$XVWUDOLD
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7KLV JDS FRQFHQWUDWHG LQ HQJLQHHULQJ WHFKQLFDO DQ
FDSDFLW\ FRQVWUDLQW RQ FRQVWUXFWLRQ WUDQVSRUW H
VKRUWDJH LI XQDGGUHVVHG ULVNV FRPSRXQGLQJ SURMHEFYV
ZKHQ $XVWUDOLD LV DOVR VWULYLQJ WR EXLOG PLOOLRQ
HQHUJ\ WUDQVLWLRQ ,QIUDVWUXFWXUH $XVWUDOLD ,Q
$XVWUDOLD V &(2 KDYH XUJHG XUJHQW DFWLRQ WR ERRVW \
WUDLQLQJ PLJUDWLRQ DQG SURGXFWLYLW\ LPSURYHPHQWYV

'LWKLQ WKH FRQVWUXFWLRQ LQGXVWU\ PHQWDO KHDOWK L\
EXUQRXW DUH UHSRUWHG DW HVSHFLDOO\ KLJK UDWHV DPRC
SURMHFW PDQDJHUV HQJLQHHUV %OXH FROODU ZRUNHUYV F
SK\VLFDO VDIHW\ DQG MRE VHFXULW\ J)URQWOLQH FRQVWUXI
KLIKHVW ZRUNSODFH ULVNV IRU HIDPSOH FRQVWUXFWLRQ

OHDG LQ IDWDO DFFLGHQWYVY 6DIH :RUN $XVWUDOLD PD

<RXQJ ZRUNHUV HVSHFLDOO\ WKRVH ZLWKRXW VWURQJ SHHI
RIWHQ IHHO FRPSHOOHG WR UHPDLQ VLOHQW UDWKHU WKDQ
RU VDIHW\ $OWKRXJK DZDUHQHVV RI PHQWDO ZHOOEHLQJ LC
VLWHY VWLOO ODFN FOHDUO\ GHILQHG UROHYVY RU HPEHGGHG
,Q VRPH FDVHV SHUFHLYHG ZRUNSODFH SROLWLFV RU IHDU

LQGLYLGXDOV IURP VSHDNLQJ XS SDUWLFXODUO\ ZKHQ FRQF
WKRVH LQ OHDGHUVKLS SRVLWLRQV 7KLV G\QDPLF FDQ GHH:
XQGHUPLQH WUXVW FRPSURPLVLQJ LQGLYLGXDO ZHOOEHLQ.
FXOWLYDWH D UHVLOLHQW IXWXUH UHDG\ ZRUNIRUFH

$GGLWLRQDOO\ WKH SURMHFW EDVHG VRPHWLPHV SUHFDUL
IXHOV ZRUULHV DERXW MRE LQVHFXULW\ DPRQJ WUDGHVSHR
MRE XQFHUWDLQW\ DQG WUDQVLHQW ZRUN .HRJK 7RJ
GXDO LPSHUDWLYH IRU ILUPV VWUHQJWKHQLQJ SV\FKRVRFLI
FRQWLQXLQJ WR LPSURYH RQ VLWH VDIHW\ DQG HPSOR\PHQYV

(< 2%6(59$7,216
'RPHQ IDFH KLJKHU UDWHV RI VWURNYJDQ B CD0Q [ EHWWGIH\
EDODQFH SRLQWLQJ WR XQDG G UMR/IVW GJ MKW H R L\VF CEULIHHWA
(DUO\ FDUHHU SURIHVVLRQDOV GLVVDMWSRKUMN WIKRQKZ LI Wk
ZKLFK FRXOG LPSDFW IXWXUH UHWHQWLRQ

. %XUQRXW DIIHFWV RQH LQ WKUWK VRKID X SIKH W WVS B QDX
DJH JURXS XQGHUVFRULQJ WK Hi XY\WMIQW @ WHI® WRHD LLHO\L Wb
ULVN
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k7KH UHVHDUFK FRQILUPV ZKDW PBIQD QQHWBKN LQG)
VHHLQJ HDUO\ FDUHHU SURIHVVLRQB®U VDHG H[SH!
SV\FKRORJLFDO GLVWUHVV HVPHLAMIDG® @WLLX B\R R UM
VXSSRUW OHQWDO KHDOWK RXWFRPHMWIXHWRW M
WKH\ UHIOHFW V\VWHPLF FRQGLWLFEQD DIMXRG VX
UROH DQG VLWH FXOWXUH ,| ZIMQZDQWH WHRQWH W D L Q
EXUQRXW WKHVH VWUXFWXUDO G/WLEY HDV @HBIGGW F
FRQVLVWHOMWO\y

.H\ &§KDOOHQJHYV

(FRQRPLF &RQVHTXHQFHV RI 7XU
QM XU\

$SWWULWLRQ LQ WKH FLYLO LQIUDVWUXFWXUH VHFWRU FRPH'
RU JUDGXDWH FDQ UHVXOW LQ WHQV RI WKRXVDQGV RI GROC
SURGXFWLYLW\ ORVVHYV DV ZHOO DV GLVUXSWLRQ WR WHDP
JUHTXHQW WXUQRYHU DOVR HURGHYVY RUJDQLVDWLRQDO PHPF
VWDII WR FRYHU NQRZOHGJH JDSV DQG SURYLGH UHDFWLYH

6LPXOWDQHRXVO\ SUHYHQWDEOH ZRUNSODFH LQMXULHV RIV
LQVXIILFLHQW WUDLQLQJ RU FKURQLF IDWLJXH GULYH XS FF
UHYLHZV DQG GHOD\ SURMHFW WLPHOLQHV 7KHVH LVVXHV X
FRQWUDFWRU SUH TXDOLILFDWLRQ DQG UHSXWDWLRQDO VW
PDUJLQV DUH WKLQ DQG WLPHOLQHYV DUH XQIRUJLYLQJ IDLO
WKH VHFWRU FDQ QR ORQJHU DEVRUE

%XLOGLQJ D )XWXUH 5HDG\ ,QIUDVWUXFWXUH :RUNIRUFH











































































