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,Q�WKLV�LQWURGXFWLRQ�WKH�HGLWRUV�RI�WKH�6SHFLDO�,VVXH�RI�Sociologia del lavoro�GHYRW�
HG�WR�GLJLWDO�ODERU�DQG�WKH�FULVLV�RI�WKH�ZDJH�ODERU�V\VWHP��DQDO\VH�UHFHQW�WUHQGV�LQ�
WKH�VFKRODUVKLS�RI�SODWIRUP�FDSLWDOLVP�LQ�WKH�DIWHUPDWK�RI�WKH�SDQGHPLF�RXWEUHDN��
3ODWIRUPV�DUH�QRW�RQO\�D�W\SH�RI�EXVLQHVV�PRGHO�±�WKH\�KDYH�EHFRPH�D�FUXFLDO�LQ�
IUDVWUXFWXUH� DURXQG�ZKLFK� VRFLHW\� UHRUJDQL]HV� LWVHOI�� 7KH\� H[WUDFW� YDOXH� QRW� RQO\�
IURP�WUDGLWLRQDO�ODERU�DFWLYLWLHV��EXW�DOVR�IURP�WKH�VRFLDO�FRRSHUDWLRQ��7KHLU�RSHUD�
WLRQV�SHUPHDWH�HYHQ�SULYDWH�VSDFHV�DQG�WXUQ�VRFLDO�WLHV�VXFK�DV�NLQVKLS��IULHQGVKLS��
DQG�VH[XDOLW\�LQWR�FRPSOH[�PRQHWL]DWLRQ�VFKHPHV��7KLV�SURFHVV�UHSUHVHQWV�D�GHSDU�
WXUH� IURP� WKH� VDODU\� LQVWLWXWLRQ��ZKHUH� LGHQWLW\�ZDV�PRVWO\� OLQNHG� WR� WKH� SRVLWLRQ�
RFFXSLHG�E\�HDFK�LQGLYLGXDO�ZLWK�UHVSHFW�WR�ZRUN�DQG�ZDJHV��8OWLPDWHO\��WKH�KLG�
GHQ�GLPHQVLRQ�RI�GLJLWDO�FDSLWDOLVP�LV�UHSUHVHQWHG�E\�DXWRPDWLRQ�ZKLFK��FRQWUDU\�WR�
WKH�SUHYDLOLQJ�RSLQLRQ��GRHV�QRW�PDUN�WKH�GHFOLQH�RI�KXPDQ�ODERU��$�KXJH�DPRXQW�
RI�GDWD��DQG�GDWD�ZRUN��LV�UHTXLUHG�WR�GHSOR\�SODWIRUPV¶�DOJRULWKPV��6XFK�ZRUN�LV�
SHUIRUPHG� E\� XQGHU�� DQG� PLFUR�SDLG� UHPRWH� SURYLGHUV�� RIWHQ� UHVLGLQJ� LQ� ORZ�
LQFRPH�FRXQWULHV��(YHQ�LI�SODWIRUP�FDSLWDOLVP�DSSHDUV�VWURQJHU�VLQFH�WKH�&RYLG����
RXWEUHDN��LW�LV�IDU�IURP�PDVWHULQJ�WKH�JOREDO�FKDOOHQJHV�LW�WULJJHUV��$V�LWV�FRQWUDGLF�
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WLRQV�EHFRPH�DSSDUHQW��QHZ�VWUXJJOHV�RI�GLJLWDO�ZRUNHUV�EHFRPH�PRUH�YLVLEOH�DQG�
EHWWHU�RUJDQL]HG��
Keywords: Digital labor��Infrastructures, Platforms, Salary institution 
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���(OHPHQWV�RI�SDQGHPLF�FDSLWDOLVP�
�
&RYLG���� KDV� PDUNHG� WKH� ILUVW� JOREDO� KHDOWK� DQG� HFRQRPLF� FULVLV� WKDW�

KDYH� WDNHQ� SODFH�ZLWKLQ� SODWIRUP� FDSLWDOLVP��'HVSLWH� WKH� ULVNV� DVVRFLDWHG�
ZLWK� \HDUV� RI� GLVUXSWLRQ� RI� JOREDO� VXSSO\� FKDLQV� DQG� ORZHU� FRQVXPSWLRQ��
GLJLWDO�SODWIRUPV�H[SRQHQWLDOO\�WKULYHG�LQ�WKH�SDQGHPLF¶V�DIWHUPDWK��7KLV�LV�
REYLRXV�IRU�PHVVDJLQJ�DSSV�OLNH�:H&KDW�DQG�:KDWV$SS��VRFLDO�PHGLD�VXFK�
DV� 7LN7RN� RU� )DFHERRN�� DQG� RQOLQH� FRQWHQW� SURYLGHUV� OLNH� <RX7XEH� DQG�
6SRWLI\�� 3DQGHPLF� VRFLDELOLW\�� DQG� LWV� DFFRPSDQ\LQJ� GLVFRXUVH� RI� ³RQOLQH�
PLJUDWLRQ´�� KDV� LQ� IDFW� EHHQ� WKH� RQO\�PRGH� RI� VRFLDO� LQWHUDFWLRQ� IRU� ORQJ�
VWUHWFKHV�RI�WLPH�GXULQJ�ORFNGRZQV�DQG�SHULRGV�RI�VRFLDO�GLVWDQFLQJ��

+RZHYHU��WKH�QHFHVVLW\�WR�SUHYHQW�WKH�VSUHDG�RI�WKH�YLUXV�KDV�DOVR�GUDVWL�
FDOO\� DFFHOHUDWHG� WKH� FRPPRQ� QDUUDWLYHV� DERXW� WKH� SRWHQWLDO� WKDW� GLJLWDO�
WHFKQRORJLHV�KDYH�WR�UHWKLQN�ODERU�QRUPDOLW\�DQG�WR�LQFUHDVH�LWV�SURGXFWLYL�
W\��:RUNSODFH�FORVXUH�PHDVXUHV�KDYH�EHHQ�SXW�LQ�SODFH�LQ�FRXQWULHV�ZKHUH�
���� RI� WKH� JOREDO�ZRUNIRUFH� UHVLGH�� H[SRVLQJ�ZRUNHUV� WR� D� VHULHV� RI� XQ�
SUHFHGHQW� FKDOOHQJHV�� )LUVWO\�� ,/2� HVWLPDWHV� ZRUNLQJ�KRXU� ORVVHV� WR� ����
PLOOLRQ�IXOO�WLPH�MREV�DV�RI�WKH�ILUVW�\HDU�RI�SDQGHPLF��ZKLFK�LV�IRXU�WLPHV�
JUHDWHU�WKDQ�GXULQJ�WKH������VXESULPH�FULVLV��,/267$7���������6HFRQGO\��
WKH� ODERU�PDUNHW� LV� WKH� VXEMHFW� RI� D� ³JUHDW� ZRUN�IURP�KRPH� H[SHULPHQW´�
�%HUJ�et al.��������WKDW�SXWV�SUHVVXUH�RQ�ZRUNHUV�ZKLOH�LQFUHDVLQJ�WKHLU�LQ�
VWDELOLW\�� 5HPRWH�ZRUN�� ³KRPH� RIILFH´�� WHOHZRUN� RU� ³VPDUW�ZRUNLQJ´�� WKH�
SKHQRPHQRQ� KDV� JRQH� E\� GLIIHUHQW�PRQLNHUV� LQ� GLIIHUHQW� FRXQWULHV��:LWK�
WKLV�ZH�GHVLJQDWH�WKH�FRQGLWLRQ�RI�WKH�ZRUNLQJ�SHUVRQ�XQGHU�SDQGHPLF�FDSL�
WDOLVP�� UHO\LQJ� RQ� D� GLJLWDO� LQIUDVWUXFWXUHV� WR� SXUVXH� SURGXFWLYH� DFWLYLWLHV�
UHPRWHO\��1HZ�WRROV�OLNH�=RRP�DQG�7HDPV��DV�ZHOO�DV�DG�KRF�VROXWLRQ�IRU�
HPSOR\HH�PRQLWRULQJ� VXFK� DV� 6WDIIFRS� DQG� 7LPH�'RFWRU� FRXSOH� WKH� QRQ�
IOH[LEOH�ZRUN�VFKHGXOHV�FKDUDFWHULVWLF�RI�GHSHQGHQW�ZRUN��ZLWK�H[SHFWDWLRQV�
RI�KLJKHU�SURGXFWLYLW\�DQG�EDODQFH�EHWZHHQ�SHUVRQDO�DQG�SURIHVVLRQDO� OLIH�
W\SLFDO�RI�VHOI�HPSOR\PHQW��

7KH� JHQHUDOLVDWLRQ� RI� WKH� SUH�H[LVWLQJ� WUHQG� WRZDUGV� DOJRULWKPLF�PDQ�
DJHPHQW��$GDPV�3UDVVO��������FRXOG�QRW�EH�UHGXFHG�WR�WKH�DGRSWLRQ�RI�GD�
WD�GULYHQ�+5�VROXWLRQV�DQG�³SHRSOH�DQDO\WLFV´�V\VWHP�E\�FRQYHQWLRQDO�RU�
JDQLVDWLRQV��,W�DOVR�PHDQV�WKH�ULVH�RI�D�QHZ�HFRQRPLF�SDUDGLJP�ZKRVH�EDVLF�
WHQHW�LV��XQVXUSULVLQJO\��SODWIRUPLVDWLRQ��&DVLOOL�	�3RVDGD���������
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)RU�DQ�HYHU�JURZLQJ�QXPEHU�RI�EXVLQHVVHV�DQG�KRXVHKROGV��PRVW�RI�WKH�
DFWLYLWLHV�UHTXLULQJ�OLYLQJ�ODERU�WDNH�SODFH�ZLWKLQ�VHUYLFHV�WKDW�DUH�FUHDWHG��
RIIHUHG�DQG�FRRUGLQDWHG�E\�WKH�GLJLWDO�LQWHUIDFHV�RI�WKH�SODWIRUPV��(VSHFLDO�
O\�ODERU�PHGLDWLQJ�SODWIRUPV�FDQ�EH�YLHZHG�DV�GLJLWDO�HFRV\VWHPV�FDSWXULQJ�
WKH�YDOXH�SURGXFHG�E\�XVHUV�FRRUGLQDWLQJ�GLYHUVH�HFRQRPLF�DFWRUV�YLD�DOJR�
ULWKPLF� PDWFKLQJ�� $V� WKHVH� DOJRULWKPV� DUH� IXHOOHG� E\� GDWD� DQG� EDVHG� RQ�
EUHDNLQJ� FRPSOH[� SURFHVVHV� LQWR� VPDOOHU� WDVNV�� WKH� W\SH� RI� ODERU� WKDW� LV�
SURSHU�WR�GLJLWDO�SODWIRUPV�FDQ�EH�GHILQHG�DV�D�WDVNLILHG�DQG�GDWDILHG�DFWLYL�
W\��,Q�WKLV�VSHFLDO� LVVXH�RI�Sociologia del lavoro�ZH�HPSOR\�D�W\SRORJ\�RI�
GLJLWDO�ODERU�LQLWLDOO\�GHYHORSHG�E\�&DVLOOL���������7KH�WKUHH�PDLQ�W\SHV�RI�
DFWLYLWLHV� WDNLQJ�SODFH� RQ�SODWIRUPV� DUH�� RQ�GHPDQG� ODERU� �JHRJUDSKLFDOO\�
VWLFN\�VHUYLFHV�RQ�ULGH�KDLOLQJ�DSSV�OLNH�8EHU��IRRG�GHOLYHU\�RQ�*ORYR��DQG�
PDLQWHQDQFH� ZRUN� RQ� 7DVN5DEELW��� PLFUR�ZRUN� �FURZGVRXUFHG� UHPRWH�
ZRUN� WR� DQQRWDWH� GDWD� DQG� VRUW� LQIRUPDWLRQ� RQ� SODWIRUPV� OLNH�$SSHQ� DQG�
$PD]RQ�0HFKDQLFDO�7XUN��� DQG� VRFLDOO\� QHWZRUNHG� ODERU� �SDLG� RU� XQSDLG�
ODERU�WR�SURGXFH�FRQWHQW�DQG�PHWDGDWD�RQ�VRFLDO�PHGLD���(DFK�W\SH�RI�GLJL�
WDO� ODERU� H[KLELWV� D� GLIIHUHQW� GHJUHH� RI� VLPSOLILFDWLRQ� DQG� FRPSHQVDWLRQ��
VSDQQLQJ�IURP�ORQJHU�PLVVLRQV�FDUULHG�RXW�E\�UHODWLYHO\�ZHOO�SDLG�IUHHODQF�
HUV� DQG� VHOI�HPSOR\HG� SURIHVVLRQDOV�� WR� EURZVLQJ� UDQGRP� ZHEVLWHV� IURP�
UHPRWH�FOLFN�IDUPV�ZKHUH�SLHFHZRUN�FDQ�EH�UHPXQHUDWHG�OHVV�WKDQ�D�FHQW��

:H�DUJXH� WKDW� WKH�QHROLEHUDO�FDSLWDOLVW�PRGHO�KDV� IRXQG� LQ� WKLV� W\SH�RI�
VRFLR�HFRQRPLF�SURFHVV�D�ZD\�WR�UHVKDSH�LWV�PRGH�RI�DFFXPXODWLRQ�DQG�DS�
SURSULDWLRQ�RI�YDOXH�PRYLQJ�EH\RQG�WUDGLWLRQDO�VDODU\�LQVWLWXWLRQ��7KH�VWXG\�
RI�WKH�HPHUJHQW�IRUPV�RI�ODERU�PHGLDWHG�E\�GLJLWDO�LQIUDVWUXFWXUHV�KDV�SUR�
IRXQGO\� UHPRGHOOHG�RXU�XQGHUVWDQGLQJ�RI� ODERU�DQG� LQGXVWULDO� UHODWLRQV��DV�
ZHOO�DV�WKH�LQVWLWXWLRQDO�G\QDPLFV�ZH�ZHUH�XVHG�WR��7KLV��LQ�RXU�RSLQLRQ��LV�
GXH� WR� IDFWRUV� UHODWHG� WR� WKH�QHZ�HFRQRPLF�DQG�VRFLDO�XUJHQFLHV� WKDW�KDYH�
DULVHQ�LQ�WKH�ODVW�WZR�GHFDGHV��DQG�WKDW�WKH�SDQGHPLF�KDV�H[DFHUEDWHG��7KH�
ILUVW�RI�WKHVH�LV�RULJLQDWHG�E\�WKH�GHOXVLRQDO�EHOLHI�WKDW�SODWIRUPV�FRXOG�FRQ�
VWLWXWH�D�QHZ�WHFKQRORJLFDO�IUDPHZRUN�IRU�DQ�HPHUJLQJ�SDUWLFLSDWRU\�FXOWXUH�
HVWDEOLVKHG�DW�WKH�EHJLQQLQJ�RI�WKH�WZHQW\�ILUVW�FHQWXU\��7KH�FRQFHSWXDO�OD�
EHO�XVXDOO\�HPSOR\HG�WR�GHVFULEH�WKLV�FXOWXUH�LV�³VKDULQJ�HFRQRP\´��6FKRU��
�������7KH�SURPLVH�RI�D�SDUWLFLSDWRU\�UHYROXWLRQ�VXEYHUWLQJ�HFRQRPLF�DQG�
LQVWLWXWLRQDO�SUDFWLFHV��WXUQHG�RXW�WR�EH�D�UXVH�RI�WKH�PDUNHW�LGHRORJ\�DLPLQJ�
WR�FRQYLQFH�RUJDQLVHG�ZRUNHUV�DQG� ODERU�DGYRFDWHV� WR�GURS� WKHLU�JXDUG� LQ�
WKH�IDFH�RI�WKH�JURZLQJ�LQYDVLYHQHVV�RI�QHZ�GLJLWDO�SUDFWLFHV�RI�FRQWURO�DQG�
RULHQWDWLRQ�RI�VRFLDO�FRQGXFWV��

$QRWKHU�IXQGDPHQWDO�HOHPHQW�FRQFHUQV�WKH�ZD\�LQ�ZKLFK�SODWIRUPV�SUL�
RULWLVH�DQG�VRUW�RXW�VRFLDO�LVVXHV��LPSRVLQJ�WKHLU�RZQ�IUDPHV�RQ�SXEOLF�GH�
EDWH�DQG�RQ�SROLF\PDNLQJ�SURFHVVHV��7KH�GLJLWDO�LQIUDVWUXFWXUH�RI�RXU�FLWLHV��
IRU�H[DPSOH��DV�ZHOO�DV�GDWD�SULYDF\��DOJRULWKPLF�GLVFULPLQDWLRQ��GLJLWDO�OLW�
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HUDF\��VXVWDLQDEOH�GLJLWDO�WHFKQRORJLHV��WKH�JRYHUQDQFH�RI�,7��DUH�LVVXHV�WKDW�
KDYH�WR�EH�DGGUHVVHG�ZLWKRXW�GHOD\��HVSHFLDOO\�LQ�WKH�FRQWH[W�RI�D�SURJUHV�
VLYH�HQGHPL]DWLRQ�RI�WKH�HSLGHPLF��

7KH�ODVW�DQG�PRVW�DSSDUHQW�IHDWXUH�RI�SDQGHPLF�FDSLWDOLVP�LV�WKH�ULVH�RI�
JOREDO� LQHTXDOLWLHV�� 7KDW� LV� QRW� RQO\� D� PDWWHU� RI� HFRQRPLF� GLIIHUHQWLDOV�
DFURVV� VRFLDO� VWUDWD�� $OWKRXJK� VLQFH� WKH� &RYLG���� FULVLV� WKH� IRUWXQHV� RI�
ZRUOG¶V����ULFKHVW�ELOOLRQDLUHV�RQ�WKH�)RUEHV�OLVW�KDV�LQFUHDVHG�E\������ELO�
OLRQV��WKLV�VKRXOG�QRW�RYHUVKDGRZ�WKH�QHZ�LQHTXDOLWLHV�HPHUJLQJ�DORQJVLGH�
WKH� ROG� RQHV��'LVFULPLQDWLRQV� E\� FODVV�� JHQGHU�� VH[XDOLW\�� UDFH�� GLVDELOLW\��
HGXFDWLRQ��UHVLGHQF\��VRFLDO�DQG�HFRQRPLF�FDSLWDO�QRZ�DSSHDU�WRJHWKHU�ZLWK�
GLIIHUHQWLDOV�LQ�DFFHVV�WR�QHWZRUNV��XVH�RI�GHYLFHV��FRQVXPSWLRQ�RI�FRQWHQW��
SURJUDPPLQJ�DELOLW\�ZLWK�VSHFLILF�VRIWZDUH��DV�ZHOO�DV�SURGXFWLRQ�RI�TXDOL�
W\�GDWD��5RELQVRQ�et al�������D������E������F���

7KH�SDQGHPLF�FULVLV�VHHPV�WR�QDWXUDOLVH�WKH�FXOWXUH�DQG�WKH�FRUSRUDWH�LQ�
WHUHVWV�RI�SODWIRUPV��DV� WKH�SURGXFWLRQ�RI�GDWD�DQG�LQIRUPDWLRQ�LQFHVVDQWO\�
LQIXVHV� WKH� YHU\� IDEULF� RI�RXU� VRFLHW\��7KH� LQFUHDVLQJ� LQIOXHQFH� DQG� LQYD�
VLYHQHVV�RI�SODWIRUPV�DIIHFWV�KRZ�SXEOLF�YDOXHV�DQG�LQWHUHVW�DUH�GHILQHG��OH�
JLWLPL]HG�� DQG� WKHUHIRUH� SUDFWLFHG�� $Q� H[DPSOH� RI� WKH� LQFUHDVLQJ� RYHUODS�
EHWZHHQ� WKH� SULYDWH� DQG� SXEOLF� VSKHUHV� LV� WKH� DJUHHPHQW� WKDW� $PD]RQ�
VLJQHG�ZLWK� RYHU� VL[� KXQGUHG�$PHULFDQ� SROLFH� GHSDUWPHQWV� WR� GHSOR\� WKH�
YLGHR�VXUYHLOODQFH�VROXWLRQ�5LQJ��7KLV�V\VWHP�DOORZV� WKH�SROLFH� WR�DFFHVV��
ZLWKRXW�D�ZDUUDQW��WKH�VXUYHLOODQFH�YLGHRV�WDNHQ�LQ�SULYDWH�SURSHUWLHV��©6XU�
YHLOODQFH� FDSDELOLWLHV� RQFH�JRYHUQHG�E\� WKH� FRXUWV� DUH� QRZ�RIIHUHG� LQ� WKH�
$SSOH�$SS�6WRUH�DQG�SURPRWHG�E\�ORFDO�SROLFH��$V�PHGLD�VFKRODU�7XQJ�+XL�
+X�REVHUYHV��E\�XVLQJ�WKHVH�DSSV�µZH�EHFRPH�VHOI�HPSOR\HG�LQ�WKH�VHUYLFH�
RI�WKH�VWDWH�VHFXULW\�DSSDUDWXV¶ª��&UDZIRUG��������S��������

�
�

���)URP�WKH�VDODU\�LQVWLWXWLRQ�WR�GLJLWDO�ODERU�
�
0RUH�WKDQ�VLPSO\�D�GLJLWDO�WUDQVODWLRQ�RI�ZRUNLQJ�DFWLYLWLHV��GLJLWDO�ODERU�

KDV�EHFRPH�D�JHQHUDO�SDUDGLJP�RI� WUDQVIRUPDWLRQV� WKDW�KDYH� IROORZHG� WKH�
VSUHDG�RI� LQIRUPDWLRQ� WHFKQRORJLHV�� ,QVWHDG�RI� WKH� ³HQG�RI�ZRUN´� DQG� WKH�
ULVH�RI�DXWRPDWLRQ��DV�LW�KDV�RIWHQ�EHHQ�SUHGLFWHG��ZKDW�ZH�DUH�ZLWQHVVLQJ�LV�
D�UDGLFDO�UHFRQILJXUDWLRQ�RI�LWV�IXQGDPHQWDO�FKDUDFWHULVWLFV�RIWHQ�UHVXOWLQJ�LQ�
D�ODFN�RI�VRFLDO�SURWHFWLRQ�IRU�ZRUNHUV��7KH�SRVVLELOLWLHV�SURYLGHG�E\�GLJLWDO�
WHFKQRORJLHV�WR�GHHSO\�WUDQVIRUP�ODERU�SURFHVV�DUH�PDNLQJ�KXPDQ�ODERU�LQ�
FUHDVLQJO\�LQYLVLEOH�DW�WKH�H\HV�RI�MXVWLFH�FRXUWV��SROLF\PDNHUV�RU�WUDGLWLRQDO�
XQLRQV��DV�ZHOO�DV�RI�ZRUNHUV�WKHPVHOYHV��$ORLVL�DQG�'H�6WHIDQR���������,W�
LV� IRU� WKLV� UHDVRQ� WKDW� WKH�ULVH�RI�GLJLWDO� ODERU�KDV�RIWHQ�EHHQ�FRQVLGHUHG�D�
IXUWKHU� VWHS� LQ� SUHFDULVDWLRQ� SURFHVVHV� �*UDKDP�� +MRUWK�� /HKGRQYLUWD��
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�������RQFH�PRUH�KLJKOLJKWLQJ�WKH�LUUHYHUVLEOH�VWDJH�WKH�FULVHV�RI�WUDGLWLRQDO�
VDODU\�LQVWLWXWLRQ�KDV�UHDFKHG��&KLFFKL����������

,QGHHG��LW�LV�QRW�WKH�ILUVW�WLPH�WKDW�ZH�DUH�ZLWQHVVLQJ�WKH�ULVH�RI�QHZ�OD�
ERU�UHJLPH�DQG�RI�PRUH�HIIHFWLYH�IRUPV�RI�H[SORLWDWLRQ��7KH�FORVHVW�DQFHV�
WRU� RI� GLJLWDO� ODERU� PD\� EH� IRXQG� LQ� WKDW� FRPSOH[� RI� FRQWUDGLFWLRQV� DQG�
WUDQVIRUPDWLRQV� QDPHG� DV� FRJQLWLYH� ODERU� �9HUFHOORQH�� ������ 0RXOLHU�
%RXWDQJ���������8VXDOO\� WKLV� LV� UHIHUUHG� WR� DV� D�TXDOLWDWLYH� WUDQVIRUPDWLRQ�
WKDW�KDV�LQYHVWHG�FDSLWDO¶V�ORJLFV�RI�YDOXH�RYHU�WKH�ODVW�GHFDGHV��0RUH�WKDQ�
WKH�PDWHULDO�SURGXFWLRQ�WKDW�KDV�FKDUDFWHUL]HG�WKH�)RUGLVW�ODERU�UHJLPH��LW�LV�
NQRZOHGJH�DQG�RWKHU�LPPDWHULDO�DVVHW�WKDW�KDYH�JDLQHG�D�FHQWUDO�UROH�LQ�WKH�
G\QDPLFV�RI� YDORULVDWLRQ��+RZHYHU�� WKLV� KDV�QRW� QHFHVVDULO\� FRUUHVSRQGHG�
WR� DQ� HPDQFLSDWLRQ� RI�ZRUNHUV� IURP� WKH� WUDGLWLRQDO� UHVWULFWLRQV� WKH\� KDYH�
IDFHG�LQ�WKH�)RUGLVW�DJH��QHLWKHU�WR�DQ�LPSURYHPHQW�RI�ZRUNLQJ�DQG�OLYLQJ�
FRQGLWLRQV� RI� WKH� VR�FDOOHG� ³NQRZOHGJH� ZRUNHUV´�� 7KH� GHFOLQH� RI� KRXUO\�
ZDJHV��WKH�UHYHUVDO�RI�DXWRQRP\�DQG�IOH[LELOLW\�LQWR�LQVHFXULW\�DQG�SRYHUW\�
DQG�WKH�ULVH�RI�QHZ�GHYLFHV�RI�ODERU�FRQWURO�EDVHG�RQ�WKH�LQWHULRUL]DWLRQ�RI�
GLVFLSOLQH��DV�ZHOO�DV�RQ�D�PRUDO�RUWKRSDHGLFV�ILQDOL]HG�LQ�SURGXFLQJ�PRUH�
GRFLOH� DQG� SURGXFWLYH� VXEMHFWLYLWLHV�� DUH� VRPH� RI� WKH� ³ORJLFV� RI� H[SORLWD�
WLRQ´��&KLFFKL��/HRQDUGL��/XFDUHOOL��������WKDW�FDQ�EH�HQFRXQWHUHG�LQ�ERWK�
FRJQLWLYH�DQG�GLJLWDO�ODERU���

1RQHWKHOHVV��ZH�LQWHUSUHW�WKH�FULVLV�RI�VDODU\�LQVWLWXWLRQV�QRW�VLPSO\�DV�D�
FKDQJH�LQ�WKH�ZRUNLQJ�UHJLPH��EXW�DV�D�PRUH�JHQHUDO�WUDQVIRUPDWLRQ�DIIHFW�
LQJ�WKH�VRFLDO�DQG�SROLWLF�VSKHUH��7KH�GHEDWH�DURXQG�SUHFDULW\�KDV�SUREDEO\�
EHHQ� WKH�PRVW� VLJQLILFDQW� HIIRUW� WR� DQDO\VH� WKLV� DPELYDOHQFH�� 7KH� ULVH� RI�
SUHFDULW\� LV� QRW� VLPSO\� D� PDWWHU� RI� WHPSRUDU\� ZRUNHUV�� EXW� UHVXOWV� IURP�
GHHSO\� URRWHG� HFRQRPLF� DQG� SROLWLFDO� UHDVRQV� WKDW� KDYH� VSUHDG� LQVHFXULW\�
DORQJVLGH�WKH�JURZWK�RI�³IOH[LEOH´�HPSOR\PHQWV��6WDQGLQJ���������+RZHY�
HU�� WKH� GLIIHUHQW� ODERU� UHJLPHV� HPHUJHG� LQ� WKH� ODVW� GHFDGHV� VKRXOG� QRW� EH�
GLVWLQJXLVKHG�VLPSO\�IRU�WKHLU�IRUPDO�VWDWXV��$V�'DUGRW�DQG�/DYDO��������S��
��� KDYH�KLJKOLJKWHG�� QHROLEHUDOLVP�DIIHFWV� ERWK� ³WKH� FRQGXFW� RI�JRYHUQRUV�
DQG�RI�WKRVH�ZKR�KDYH�EHHQ�JRYHUQHG´��2Q�RQH�KDQG��WKLV�LV�WKH�FDVH�RI�QH�
ROLEHUDO�SXEOLF�SROLFLHV�WKDW�GXULQJ�WKH�����V�KDYH�UHIRUPHG�ODERU�PDUNHWV�
DQG�KDYH�XQGHUPLQHG�WUDGLWLRQDO�ZHOIDUH�VWDWH��SXVKLQJ�DQ�LQFUHDVLQJ�QXPEHU�
RI� LQGLYLGXDOV� WR� DFFHSW� ³JLJV´� ZLWKRXW� DQ\� VRFLDO� SURWHFWLRQ� �)ULHGPDQ��
�������2Q�WKH�RWKHU��D�FUXFLDO�UROH�KDV�EHHQ�SOD\HG�E\��WKH�ULVH�RI�QHZ�VXEMHF�
WLYLWLHV�� VXFK� DV� WKH� HQWUHSUHFDULDW� �/RUXVVR�� ������ RU� WKH� DXWR�
HQWUHSUHQHXUVKLS��$UUHROD�et al.���������GHQRWLQJ�ODERU�PDUNHW�DFWRUV�GHYRWHG�
WR�FRPSHWLWLRQ�DQG�WR�WKH�LPSHUDWLYH�RI�SURGXFWLYLW\�WKDW�KDV�EHHQ�WKH�FXOWXUH�
EURWK�IURP�ZKHUH�GLJLWDO�ODERU�KDV�VXUIDFHG��*UDKDP�DQG�:RRGFRFN����������

+LJKOLJKWLQJ� VXFK� FRQWLQXLWLHV� GRHV� QRW� PHDQ� WKDW� GLJLWDO� ODERU� LV� QRW�
FRQYH\LQJ�DQ\WKLQJ�QHZ��<HW��WR�IRFXV�RQ�LWV�GLVFRQWLQXLWLHV�LW�LV�QHFHVVDU\�
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WR�H[SDQG�RXU�YLHZ�EH\RQG�WKH�*OREDO�1RUWK��%RWK�SUHFDULW\�DQG�FRJQLWLYH�
ODERU� FDQ�EH� FULWLFL]HG�DV�SURYLGLQJ�D�GLVWLQFW�ZHVWHUQ�FHQWULF�YLHZ�RI� WKH�
WUDQVIRUPDWLRQV�RI�RXU�ODERU�UHJLPHV��RQH�WKDW� LV�QRW�DGHTXDWH�WR�WKH�FKDO�
OHQJHV� GLJLWDO� ODERU� LV� EULQJLQJ� RQ� D� SODQHWDU\� OHYHO�� %\� FRQVLGHULQJ� WKH�
SRLQW�RI�YLHZ�RI� WKH�ZRUOG�JOREDO�KLVWRU\�� LQVHFXULW\��SRYHUW\�� DQG� ODFN�RI�
DZDUHQHVV� XVXDOO\� DVVRFLDWHG� WR� SUHFDULW\� DUH� FRQVWDQW� IDFWRUV� WKURXJKRXW�
KXPDQ�SDVW��$V�1HLOVRQ�DQG�5RVVLWHU��������KLJKOLJKW��WKH�VRFLDO�SURWHFWLRQ�
DQG�WKH�SROLWLFDO�FRQVFLRXVQHVV�WKDW�ZRUNHUV�UHDFKHG�LQ�WKH�)RUGLVW�HUD�ZHUH�
WKH�UHDO�H[FHSWLRQ�LQ�WKH�KLVWRU\�RI�ODERU��:KDW�LV�QHZ��WKHQ��LW�LV�WKH�ZD\�LQ�
ZKLFK� GLJLWDO� WHFKQRORJLHV� DUH� XVHG� WR� UHFRQFLOH� SRYHUW\�� LQVHFXULW\�� DQG�
H[SORLWDWLRQ�WRXFKLQJ�WKH�YDVW�PDMRULW\�RI�WKH�JOREDO�ZRUNIRUFH��'LJLWDO�OD�
ERU�GRHV�QRW�VROHO\�GHVLJQDWH� WKH�ULGHUV�GHOLYHULQJ�IRRG�DQG�WKH�GULYHUV�RI�
ULGH�KDOLQJ�DSSV�RSHUDWLQJ�LQ�FLWLHV�OLNH�/RQGRQ��3DULV�RU�1HZ�<RUN��EXW�DO�
VR� WKRVH�ZH� VHH� ULGLQJ� LQ� WKH� VWUHHWV� RI�%XHQRV�$LUHV��%HLMLQJ� RU�1DLUREL�
�$QZDU� DQG� *UDKDP�� ������ *UDKDP� DQG� $QZDU�� ������� ,W� HQFRPSDVVHV�
ZRUNHUV�LQ�WKH�FOLFN�IDUPV�ZH�VHH�VSURXWLQJ�LQ�$IULFD�DQG�$VLD�� WKDW�RIWHQ�
SURYLGH�VHUYLFHV�IRU�PXOWLQDWLRQDO�FRUSRUDWLRQV�ORFDWHG�LQ�(XURSH�RU�1RUWK�
$PHULFD��7KURXJK�LQQRYDWLRQ��WKLV�UHLJQLWHV�FHQWXULHV�ROG�FRORQLDO�GHSHQG�
HQFLHV��&RXOGU\�DQG�0HMLDV���������,Q�D�EURDGHU�VHQVH��WKH�ODERU�SHUIRUPHG�
RQ�GLJLWDO�SODWIRUPV�LV�WKH�FRQWLQXDWLRQ�E\�RWKHU�PHDQV�RI�WKH�WRLO�RI�ZRUN�
HUV�H[WUDFWLQJ�³EORRG�PLQHUDOV´�OLNH�OLWKLXP��FREDOW��DQG�QLFNHO�WKDW�DUH�QHF�
HVVDU\� WR� EXLOG� VPDUWSKRQHV�� EDWWHULHV�� PLFURSURFHVVRUV� �+RFNHQEHUU\��
�������$V�)XFKV��������KLJKOLJKWV�� WKLV� LV�D�³FROOHFWLYH�ZRUNIRUFH´� WKDW� LV�
HVVHQWLDO�WR�SURYLGH�WKH�VHUYLFHV�DQG�DUWHIDFWV�FRPSRVLQJ�GLJLWDO�FDSLWDOLVP���

$FFRUGLQJO\�� WKH�NH\�UROH�GLJLWDO�SODWIRUPV�SOD\� WRGD\� LV�SUHGLFDWHG�RQ�
WKH�ZRUN�RI�LQGLYLGXDOV�VFDWWHUHG�DURXQG�WKH�JOREH��HQGXULQJ�GLIIHUHQW�IRUPV�
RI�H[SORLWDWLRQ��DGMXVWLQJ� WR�GLVSDUDWH�PRGHV�RI�SURGXFWLRQ��7KH�QRWLRQ�RI�
GLJLWDO�ODERU�KDV�WKH�PHULW�RI�PDNLQJ�YLVLEOH�WKH�WLHV�WKDW�ELQG�WKHVH�ZRUN�
HUV��,W�IROORZV�WKH�WKUHDG�ZKLFK�FRQQHFWV�WKH�ULGHUV�LQ�RXU�FLWLHV�WR�WKH�PLQ�
HUV�RI�FROWDQ�LQ�&HQWUDO�$IULFD��WR�WKRVH�SHUIRUPLQJ�PLFURWDVNV�IURP�UHPRWH�
ORFDWLRQV� WR� WKH�³SURVXPHUV´�YROXQWHHULQJ�GDWD�RQ�VRFLDO�PHGLD��7KHVH�GL�
YHUVH�RFFXSDWLRQV�DUH�QRW�RQO\�LQYHVWHG�E\�WKH�VDPH�DFFXPXODWLRQ�G\QDP�
LFV��7KH\�DUH�DOO�IUDPHG�E\�ODERU�UHJLPHV�VSDQQLQJ�IURP�VHOI�HPSOR\PHQW�
DQG�XQSDLG�ZRUN��SLHFHZRUN�DQG�XQIUHH�ODERU²YLUWXDOO\�DOO�RFFXUULQJ�RXW�
VLGH�WKH�VDODU\�LQVWLWXWLRQ���

�
�

���$�³ZRUOG�DW�KRPH´��SODWIRUPV��ORJLVWLFV��DQG�WKH�FLW\�
�
7KH�&RYLG����RXWEUHDN�KDV�IXUWKHU�LQFUHDVHG�WKH�YLVLELOLW\�DQG�WKH�VRFLDO�

UHOHYDQFH�RI� GHOLYHU\�SODWIRUPV� VXFK� DV�$PD]RQ�RU�'HOLYHURR��(VSHFLDOO\�
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GXULQJ�WKH�GUDPDWLF�GD\V�RI�ORFNGRZQ��WKH\�SOD\HG�D�FUXFLDO�UROH�LQ�DYRLG�
LQJ�WKH�ULVN�RI�FRQWDJLRQ�E\�ZRUOGZLGH�GHOLYHULQJ�JRRGV��,W�LV�QRW�VXUSULVLQJ�
WKHQ� WKDW� FRPSDQLHV� ZKLFK� GLG� QRW� HYHQ� H[LVW� WHQ� \HDUV� DJR� KDYH� QRZ�
UHDFKHG�WKH�VWDWXV�RI�³HVVHQWLDO�VHUYLFHV´��)URP�WKLV�SHUVSHFWLYH��WKH�KHDOWK�
FULVLV�VHHPV�WR�KDYH�GHILQLWLYHO\�UHDOL]HG�WKH�LGHDO�RI� WKH�³ZRUOG�DW�KRPH´�
HFRQRP\�� ZKHUH� WHFKQRORJLFDO� LQQRYDWLRQ� DOORZV� WR� GHOLYHU� DOO� NLQGV� RI�
JRRGV�DQG�VHUYLFHV�DW�RQH¶V�GRRUVWHS��%RUJKL���������7KLV�PHDQV�WKDW�GLJL�
WDO�SODWIRUPV�DUH�QRW�RQO\�SDUWLFLSDWLQJ�LQ�WKH�VR�FDOOHG�³ORJLVWLF�UHYROXWLRQ�
RI�FDSLWDO´��%RQDFKLFK�DQG�:LOVRQ���������WKH\�DLP�WR�UDGLFDOO\�WUDQVIRUP�
WKH�ZD\�LQ�ZKLFK�ZH�ZRUN��FRQVXPH�DQG�FRQGXFW�RXU�HYHU\GD\�OLIH��

0RUH�WKDQ�VLPSO\�DOORZLQJ�EXVLQHVV�DV�XVXDO��SODWIRUPV�KDYH�VHL]HG�WKH�
RSSRUWXQLW\�SURYLGHG�E\�WKH�SDQGHPLF�FULVHV�WR�H[WHQG�WKHLU�LQIOXHQFH��YDQ�
'RRUQ��0RV��DQG�%RVPD���������7KLV� LV�H[HPSOLILHG�E\� WKH�SURPLVHV�RI�D�
IXOO\� DXWRPDWHG� GHOLYHU\�� VSUHDG� E\� $PD]RQ� VLQFH� WKH�PLG������ DQG� UH�
YLYHG�LQ�WKH�DIWHUPDWK�RI�WKH�SDQGHPLF��%H]RV¶V�FRPSDQ\�KDV�EHHQ�UHJLVWHU�
LQJ�SDWHQWV�IRU�URERW�GHOLYHULQJ�GULQNV�RU�IRRG�GLUHFWO\�DW�RXU�VLW�ZKLOH�ZH�
DUH� ZDWFKLQJ� RXU� IDYRXULWH� IRRWEDOO� WHDP�� DV� ZHOO� DV� IRU� GURQHV� DEOH� WR�
WUDQVSRUW� JRRGV� ����� WR� DQ\� ORFDWLRQ� �'HOIDQWL�� ������� $OWKRXJK� VWLOO� IDU�
IURP�EHLQJ�UHDOL]HG��VXFK�VROXWLRQV�DOUHDG\�IHHG�WKH�VRFLDO�LPDJLQDU\�RI�WKH�
³ZRUOG� DW� KRPH´� HFRQRP\� WKDW� LV� HVVHQWLDO� WR� HFRQRPLFDOO\� OHYHUDJH� WKH�
SDQGHPLF�FULVLV�DQG�WXUQ�\HW�DQRWKHU�GLVDVWHU�LQWR�DQ�RSSRUWXQLW\�IRU�JOREDO�
FDSLWDOLVP��.OHLQ����������

+RZHYHU��UHDOLW\�ORRNV�GLIIHUHQW� WR�D�PRUH�FDXWLRXV�H\H��,Q�WKLV�VSHFLDO�
LVVXH��%RQLIDFLR� DQG�'H�%HQHGLWWLV� ������� VKRZ�KRZ�GLJLWDO� WHFKQRORJLHV�
PRUH� WKDQ�VXEVWLWXWLQJ� ODERU�RU�DXWRPDWLQJ� ODERU�SURFHVVHV�� LQFUHDVH� ODERU�
H[SORLWDWLRQ�� $V� WKH\� KLJKOLJKW� LQ� WKHLU� FDVH� VWXG\� RQ� IRRG� GHOLYHU\� SODW�
IRUPV��QRW�RQO\�ZRUNHUV�DUH�FDOOHG�WR�LQWHQVLI\�WKHLU�ZRUNLQJ�SHUIRUPDQFH��
EXW� WKH\� DUH� IRUFHG� WR� DFFHSW� WKH� ULVNV� DQG� WKH� FRVWV� RI� EHLQJ� ³HQWHUSUH�
QHXUV´��7KH\�DUH�SXVKHG�WR�LQYHVW�RQ�ERWK�PDWHULDO�DQG�LPPDWHULDO�FDSLWDO��
EX\LQJ� QHZ� DQG� PRUH� HIILFLHQW� ELNHV�� LPSURYLQJ� WKHLU� VNLOOV�� UHGXFLQJ�
NQRZOHGJH� DV\PPHWULHV� RU� H[SDQGLQJ� WKHLU� �SDLG� DQG� XQSDLG�� ZRUNLQJ�
WLPH��7KXV�� GHVSLWH� WKH� FRPPRQ� QDUUDWLYH� RI� GHOLYHU\�ZRUN� DV� VRPHWKLQJ�
WKDW�FDQ�EH�GRQH�³E\�HYHU\RQH�RZQLQJ�D�VPDUWSKRQH�DQG�D�ELNH´��GLJLWDO�OD�
ERU�UHVXOWV�LQ�LQFUHDVLQJ�DQG�GLYHUVLI\LQJ�KXPDQ�FRQWULEXWLRQ�WR�SURGXFWLRQ��
ZLWKRXW�SURYLGLQJ�UHFRJQLWLRQ��3XW�GLIIHUHQWO\��WKH�ZD\V�LQ�ZKLFK�SODWIRUPV�
XVH�GLJLWDO� WHFKQRORJLHV�DOORZ�WKHP�WR�UHGXFH� ODERU�FRVWV�DQG�LQFUHDVH�H[�
SORLWDWLRQ�UDWLR��-DUUHWW������D���+RZHYHU��WKH�³H[LW´�IURP�WUDGLWLRQDO�VDODU\�
LQVWLWXWLRQ�GR�QRW� VLPSO\�SURYLGH�FKHDS� ODERU�EXW�HVWDEOLVK�D�KLGGHQ� ODERU�
UHJLPH�ZKHUH�UDQNLQJ��UDWLQJ��DQG�RWKHU�LQGLFDWRUV�RI�SHUIRUPDQFH�LPPHUVH�
ZRUNHUV� LQWR� D� WHQVH� IORZ� RI� GHOLYHU\� WDVNV�� ,Q� WKLV� FRQWH[W�� QRW� RQO\� WKH�
IOH[LELOLW\�DQG�DXWRQRP\�SURPLVHG�E\�SODWIRUPV�DUH�GHQLHG�E\�WKH�LPSDFW�RI�
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XQFRGLILHG� G\QDPLFV�� EXW� ORJLFV� RI� LQFOXVLRQ� DQG� H[FOXVLRQ� RI� WKH� DFWLYH�
ZRUNIRUFH�DUH�JHWWLQJ�UHGHILQHG��7KRVH�DFFHSWLQJ�WKH�³HQWUHSUHQHXULDO´�GL�
PHQVLRQ� WKHQ�� DUH� UHZDUGHG�ZLWK� ERQXVHV� DQG� D� UHODWLYH� DXWRQRP\��ZKLOH�
WKRVH�ZKR�GR�QRW�FRPSO\�ZLWK�SODWIRUP�VWDQGDUGV�DUH�PDUJLQDOL]HG�RU�H[�
SHOOHG�ZKHQ�WKH\�EHFRPH�WRR�FRQIOLFWLYH��

+RZHYHU�� VXFK�XVH�RI� WHFKQRORJ\�E\�GHOLYHU\�SODWIRUPV� LV�QRW� VXUSULV�
LQJ��,W�KDV�ORQJ�EHHQ�NQRZQ�WKDW�WKH�GLVWULEXWLRQ�RI�JRRGV�UHSUHVHQWV�D�IXQ�
GDPHQWDO�PRPHQW�RI�SURGXFWLRQ��0DUD]]L���������7KLV�PHDQV�WKDW�GHOLYHU\�
ZRUNHUV�DUH�H[SRVHG�WR�WKH�VDPH�LPSDFW�WKDW�WHFKQRORJLFDO�LQQRYDWLRQ�KLV�
WRULFDOO\�KDG�RQ� LQGXVWULDO�SURGXFWLRQ��$�FUXFLDO� IDFWRU�DW�SOD\� LQ� WKLV�SUR�
FHVV�LV�ODERU�FRQWURO��WKDW�GLJLWDO�SODWIRUPV�VHHP�WR�KDYH�H[SDQGHG�WR�DQ�XQ�
SUHFHGHQWHG�OHYHO��+XZV���������,QLWLDOO\�WKDW�ZDV�DFKLHYHG�E\�H[SDQGLQJ�LW�
WR�VHFWRUV�WKDW�ZHUH�RQFH�H[FOXGHG�OLNH�IRRG�GHOLYHU\��GRPHVWLF�ZRUN��DQG�
VKRUW�WHUP� UHQWDOV�� WKDW� KLVWRULFDOO\� EHORQJHG� WR� WKH� LQIRUPDO� HFRQRP\�
�0DUURQH���������2Q�WKHVH�JURXQGV��SODWIRUPV�VXFK�DV�'HOLYHURR�RU�*ORYR�
±�EXW� DOVR�$LUEQE�DQG�+HOSOLQJ�±�KDYH�QRW� LQYHQWHG�D�QHZ�VHFWRU�EXW� DE�
VRUEHG�DFWLYLWLHV�WKDW�RQFH�ZHUH�FRQVLGHUHG�PDUJLQDO��PDNLQJ�WKHP�DSSHDO�
LQJ�WR�JOREDO�ILQDQFLDO�LQYHVWRUV��6XEVHTXHQWO\��ODERU�FRQWURO�LV�FDUULHG�RXW�
E\�PDNLQJ�ZRUNHUV¶�VXUYHLOODQFH�SHUYDVLYH�DQG�HIIHFWLYH�ZHOO�EH\RQG�WUDGL�
WLRQDO�HPSOR\PHQW�VWDQGDUGV��=XERII���������'HOLYHU\�ZRUNHUV�SURGXFH�GD�
WD�ZKLOH�ULGLQJ�D�ELNH��7KHVH�GDWD�DUH�FROOHFWHG�E\�SODWIRUPV��SURFHVVHG�DQG�
PDQDJHG�LQ�ZD\V�WKDW�LQFUHDVH�WKHLU�YDOXH�ERWK�DV�D�PRQHWDU\�DQG�DQ�LQIRU�
PDWLRQ�DVVHW��,Q�RWKHU�ZRUGV��GHOLYHU\�ZRUNHUV�DUH�QRW�VLPSO\�VHUYLFH�SUR�
YLGHUV��EXW�DOVR�NQRZOHGJH�SURGXFHUV��DQG�WKLV�LV�D�IXQGDPHQWDO�UHDVRQ�ZK\�
KXPDQ�ODERU�LV�VWLOO�HVVHQWLDO�IRU�GLJLWDO�FDSLWDOLVP��

+RZHYHU�� ODERU� FRQWURO� LV� QRW� WKH� RQO\� IXQFWLRQ�ZKHUH� FDSLWDOLVP� HP�
SOR\�GLJLWDO�WHFKQRORJLHV�WR�OHDS�IRUZDUGV��$V�0XVLDQL�KLJKOLJKWV�LQ�KHU�HV�
VD\�� WKH�GLDORJXH�EHWZHHQ�GLJLWDO� DQG�676�VWXGLHV�±�HVSHFLDOO\� WKRVH�FRQ�
FHUQLQJ�WKH�VRFLDO�UHOHYDQFH�RI�LQIUDVWUXFWXUHV�±�FDQ�EH�RI�JUHDW�KHOS�WR�XQ�
GHUVWDQG�WKH�DOJRULWKPLF�JRYHUQDQFH�RI�SODWIRUPV��7KLV�GRHV�QRW�RQO\�UDGL�
FDOO\� WUDQVIRUP�ODERU��EXW� WKH�ZKROH�VRFLHW\� LQ�ZD\V� WKDW�DUH�IXQFWLRQDO� WR�
SODWIRUP� SURGXFWLYH� QHHGV�� 7KH� H[WUDFWLYLW\� SODWIRUPV� DUH� UHVSRQVLEOH� IRU�
PDNLQJ� WKHP� QRW� VLPSO\� D� KHJHPRQLF� DFWRU� LQ� WKH� PDUNHW�� EXW� PHWD�
LQIUDVWUXFWXUH�ZRUNLQJ� DV� ©D� SHUYDVLYH� V\VWHP� WKDW� VHUYHV� DV� D� XELTXLWRXV�
EDFNGURS�WR�HYHU\GD\�OLIHª�DV�0XVLDQL�SRLQWV�RXW��������S�������3XW�GLIIHU�
HQWO\��WKH�UHODWLRQVKLS�EHWZHHQ�WKH�ULVH�RI�GLJLWDO�ODERU�DQG�WKH�FULVLV�RI�WKH�
VDODU\� LQVWLWXWLRQ�LV�QRW� OLPLWHG�WR� WKH�VSUHDG�RI�H[SORLWDWLRQ� WR� LQGLYLGXDOV�
SURYLGLQJ�VHUYLFHV�ZLWKLQ�GLJLWDO�SODWIRUPV��EXW�DOVR�WR�DOO�WKRVH�LQWHUDFWLQJ�
ZLWK�WKHP��LUUHVSHFWLYH�RI� WKHLU�VWDWXV²FXVWRPHUV��RWKHU�GHOLYHU\�ZRUNHUV��
UHVWDXUDQW�PDQDJHUV�HWF��'LJLWDO�SODWIRUPV�DUH� LQ�IDFW�DEOH� WR�H[WUDFW�YDOXH�
QRW�RQO\�IURP�WUDGLWLRQDO�ZRUNLQJ�DFWLYLWLHV��EXW�DOVR�IURP�WKH�VRFLDO�FRRS�
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HUDWLRQ�WKH\�JLYH�LPSHWXV�WR��7KLV�PHDQV�WKDW�UHJDUGOHVV�RI�WKHLU�UROH��ZKDW�
HYHU� DFWLYLW\�XVHUV� FRQGXFW� YLD� GLJLWDO� SODWIRUPV�±�ZKHWKHU� LW� EH� GHOLYHU\��
RQOLQH�WHDFKLQJ�RU�VLPSO\�FKDWWLQJ�ZLWK�WKHLU�VLJQLILFDQW�RWKHU�±�SDUWLFLSDWHV�
LQ�WKH�YDOXH�SURFHVV��$W�WKH�VDPH�WLPH��WKH�PRUH�XVHUV�LQWHUDFW�RQ�SODWIRUPV��
WKH�PRUH�GLJLWDO�LQIUDVWUXFWXUHV�EHFRPH�VRFLDOO\�UHOHYDQW�DQG�DEOH�WR�LQIOX�
HQFH�WKHLU�EHKDYLRXU�DQG�VKDSH�WKHLU�VRFLDO�VWUXFWXUHV��:KLFK�LV�ZK\��SODW�
IRUPV�DUH�QRW�VLPSO\�D�QHZ�W\SH�RI�EXVLQHVV�PRGHO��7KH\�KDYH�EHFRPH�WKH�
FUXFLDO�LQIUDVWUXFWXUH�DURXQG�ZKLFK�VRFLHW\�LV�RUJDQL]LQJ���

7KLV� LV�SDUWLFXODUO\�HYLGHQW� LI�ZH� ORRN�DW� WKH� LPSDFW�SODWIRUPV�KDYH�RQ�
RXU�FLWLHV��&LWLHV�DUH��LQ�IDFW��WKH�SODFHV�ZKHUH�GLJLWDO�SODWIRUPV�PHWDSKRUL�
FDOO\�³KLW�WKH�JURXQG´��VKRZ�WKHLU�H[WUDFWLYH�WHQGHQFLHV�DQG�FRQWUDGLFWLRQV��
7KLV� PHDQV� WKDW� FLWLHV� SURYLGH� WKH� QHFHVVDU\� PDWHULDO� DQG� LPPDWHULDO� UH�
VRXUFHV� WKDW� DOORZ� SODWIRUPV� WR� H[LVW�� ,Q� WXUQ�� SODWIRUPV� WHQG� WR� UDGLFDOO\�
WUDQVIRUP�WKH�ORFDO�FRQWH[W�LQ�ZKLFK�WKH\�RSHUDWH��$�FOHDU�H[DPSOH�RI�VXFK�
GLDOHFWLF�LV�WKH�FDVH�RI�%RORJQD¶V�EUDQG�RI�³&LW\�RI�IRRG´�DQDO\VHG�E\�3LUL�
QD�LQ�WKLV�6SHFLDO�,VVXH���������)LUVW�DQG�IRUHPRVW��&LW\�RI�)RRG�LV�D�VWUDWH�
J\�RI�WHUULWRULDO�PDUNHWLQJ�DLPLQJ�WR�WXUQ�WKH�,WDOLDQ�FLW\�LQWR�D�JDVWURQRPLF�
KXE�IRU�WRXULVP��WKXV�HVWDEOLVKLQJ�WKH�SHUIHFW�FRQGLWLRQV�IRU�WKH�VXFFHVV�RI�
IRRG�GHOLYHU\�SODWIRUPV�ZLWKLQ� WKH�FLW\��$W� WKH�VDPH� WLPH��SODWIRUPV�KDYH�
SXVKHG�IXUWKHU�VXFK�WUDQVIRUPDWLRQ��SURPSWLQJ�DQ�H[SRQHQWLDO�JURZWK�LQ�WKH�
QXPEHU�RI�EDUV�DQG�UHVWDXUDQWV��7KLV�ERLOV�GRZQ�WR�WKH�FUHDWLRQ�RI�D�P\ULDG�
RI� FRQWLQJHQW� ³VWXGHQW� MREV´�� 7KLV� KDV� LJQLWHG� WKH� JULHYDQFHV� RI� SODWIRUP�
ZRUNHUV� DQG� IRUFHG� WKH� ORFDO� DGPLQLVWUDWLRQ� WR� WDNH� DFWLRQ� LQ� UHJXODWLQJ�
SODWIRUPV��7KH�FDVH�VWXG\�VKRZV�KRZ�D�FLW\�LV�QRW�VLPSO\�D�SDVVLYH�VFHQDULR�
ZKHUH�WKHVH�SURFHVVHV�MXVW�KDSSHQ��,W�LV�DOVR�WKH�PDLQ�JURXQG�ZKHUH�VWUXJ�
JOHV�IRU�WKH�JRYHUQPHQW�RI�GLJLWDO�LQIUDVWUXFWXUH�WDNH�SODFH��

$V�DQRWKHU�DXWKRU�RI� WKLV�6SHFLDO�,VVXH��3LURQH��KLJKOLJKWV� LQ�KLV�HVVD\��
FLWLHV�GR�QRW�SOD\�D�EDFNJURXQG�UROH�LQ�WKH�HIIRUW�WR�WDPH�GHOLYHU\�SODWIRUPV�
��������0RUH� WKDQ� JRYHUQLQJ� ERGLHV� DW� RWKHU� OHYHOV�� FLWLHV� KDYH� EHHQ� WKH�
WHVWLQJ�JURXQG�IRU�D�UDQJH�RI�WDFWLFV�GHVLJQHG�E\�DFWLYLVWV�DQG�ORFDO�RIILFLDOV�
WR�KDPSHU� WKH�XQUHJXODWHG�JURZWK�RI�GLJLWDO�SODWIRUPV��)URP�LQIRUPDO�XQ�
LRQLVP� WR� ORFDO� LQLWLDWLYHV� RI� UHJXODWLRQ�� WR� SODWIRUP� FRRSHUDWLYLVP�� FLWLHV�
KDYH� EHHQ� WKH� OLQFKSLQ� IRU� DOO� WKHVH� DWWHPSWV� WR� FRXQWHUDFW� WKH� SRZHU� RI�
SODWIRUPV��

%RWK� 3LULQD� DQG� 3LURQH¶V� FRQWULEXWLRQV� VKRZ� KRZ� WKH� UHODWLRQVKLS� EH�
WZHHQ�SODWIRUPV��ORJLVWLFV�DQG�WKH�FLW\�LV�VLJQLILFDQW�QRW�RQO\�IRU�WKH�JURZWK�
WKDW�GHOLYHU\�SODWIRUPV�KDYH�H[SHULHQFHG�LQ�WKH�WLPHV�RI�SDQGHPLF��EXW�DOVR�
IRU�LWV�TXDOLWDWLYH�GLPHQVLRQ��7KH�&RYLG����FULVLV�KDV�PDGH�YLVLEOH�QRW�RQO\�
WKH�SLYRWDO�UROH�GHOLYHU\�SODWIRUPV�KDYH�DFKLHYHG��EXW�DOVR�PDQ\�RI�WKH�FRQ�
WUDGLFWLRQ� WKH\�ZHUH�QRW�DEOH� WR�KLGH�DQ\PRUH��:KLOH�DFWLQJ�DV� LQIUDVWUXF�
WXUHV���3ODQWLQ��/DJR]H��(GZDUGV��6DQGYLJ���������SODWIRUPV�QRUPDOL]H�WKH�
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H[SORLWDWLRQ� WKH\� DUH� GLUHFWO\� DQG� LQGLUHFWO\� UHVSRQVLEOH� IRU�� ,W� LV� IRU� WKLV�
UHDVRQ� WKDW� ³VRUWLQJ� WKLQJV�RXW´� �%RZNHU� DQG�6WDU�� ������� DV� WKHVH� HVVD\V�
KDYH�GRQH��LV�QRW�D�PHUHO\�DQ�DQDO\WLFDO�HQGHDYRXU��EXW�DOVR�D�SROLWLFDO�RQH�
PHDQW�WR�LQIOXHQFH�EHKDYLRUV��WR�WUDQVIRUP�WKH�UHJXODWRU\�HQYLURQPHQW��DQG�
WR� RSSRVH� WKH� VRFLDO� LQHTXDOLWLHV� SODWIRUP� VSDZQ� E\� WKHLU� YHU\� RSHUDWLRQV�
�0H]]DGUD� DQG�1HLOVRQ�� �������1HZ� VWUXJJOHV� RI� GLJLWDO�ZRUNHUV� EHFRPH�
PRUH� YLVLEOH� DQG� EHWWHU� RUJDQL]HG�� 6LQFH� WKH� EHJLQQLQJ� RI� WKH� SDQGHPLF��
FRXUWV�DOO�RYHU�(XURSH�DQG�WKH�86�KDYH�GHOLYHUHG�KLVWRULF�VHQWHQFHV�XSKROG�
LQJ�WKH�ULJKWV�RI�SODWIRUP�ZRUNHUV��6XFFHVVIXO�VWULNHV�KDYH�WDUJHWHG�DJDLQVW�
GHOLYHU\�DSSV�LQ�6RXWK�$PHULFD��,UDQ��DQG�VHYHUDO�*XOI�&RXQWULHV��(YHQ�LI�
SODWIRUPV� DSSHDU� VWURQJHU� VLQFH� WKH�&RYLG���� RXWEUHDN�� WKH\� DUH� IDU� IURP�
PDVWHULQJ�WKHLU�VRFLDO�DQG�SROLWLFDO�HQYLURQPHQW��

�
�

���1HZ�VXEMHFWLYLWLHV�DW�ZRUN��IURP�FRPPRGLILFDWLRQ�WR�DVVHWL]DWLRQ�
�
7KH�VRFLHW\�VKDSHG�E\�GLJLWDO�SODWIRUPV�SURGXFHV�DQ�LQWHQVH�DQG�FRQWLQ�

XRXV�UHGHILQLWLRQ�RI�WKH�SHULPHWHU�RI�FDSLWDOLVP��7KH�OLQHV�EHWZHHQ�WKH�LQ�
VLGH�DQG�WKH�RXWVLGH�RI�FDSLWDO�DUH�EOXUUHG��DV�WKH�PDS�RI�WKH�VSDFHV�ZKHUH�
YDOXH�ZDV� SURGXFHG� LQ� WKH� LQGXVWULDO� VRFLHW\� KDV� EHHQ� GUDPDWLFDOO\� WUDQV�
IRUPHG��7KH�VDODU\�LQVWLWXWLRQ�VHHPV�WR�QR�ORQJHU�IXQFWLRQ�DV�D�IXQGDPHQWDO�
PHGLDWLRQ�VSDFH�� D� VROLG�JURXQG� WR�H[SRXQG� WKH� ODERU�FDSLWDO� UHODWLRQVKLS��
0HDQZKLOH��QHZ�ZD\V�RI�RUJDQL]LQJ�SURIHVVLRQDO�DFWLYLWLHV�FHQWUHG�RQ� WKH�
JRYHUQDQFH�RI�KXPDQ�FDSLWDO�VXUIDFH��)HKHU���������7KHLU�SHUVSHFWLYH�SRV�
WXODWHV� WKDW�ZRUNLQJ�WLPH�WHQGV� WR�H[SDQG�EH\RQG�PHDVXUH��HYHQWXDOO\�DE�
VRUELQJ�WKH�HQWLUH�OLIH��(YHQ�UHODWLRQDO��DIIHFWLYH��FRPPXQLFDWLYH�DFWLYLWLHV��
WKDW� XVHG� WR� EH� FRQVLGHUHG� ³XQSURGXFWLYH´�� SURYLGH� RSSRUWXQLWLHV� IRU� WKH�
FUHDWLRQ�DQG�FDSWXUH�RI�YDOXH��7KH�SRVW�ZDJH�VFHQDULRV�ZRUNHUV�IDFH�WRGD\�
FDOOV� LQWR�TXHVWLRQ� WKH� WUDGLWLRQDO� VXERUGLQDWLRQ�RI� WKH�VSKHUH�RI�VRFLDO� UH�
SURGXFWLRQ� WR� WKH� VSKHUH� RI� HFRQRPLF� SURGXFWLRQ� �&KLFFKL��/HRQDUGL��/X�
FDUHOOL����������

'LJLWDO�SODWIRUPV�DUH�FHUWDLQO\�WKH�PDLQ�WRROV�RI�WKH�VXEVXPSWLRQ�XQGHU�
FDSLWDO�RI�WKH�YDOXH�SURGXFHG�ZLWKLQ�WKH�VSKHUH�RI�VRFLDO�UHSURGXFWLRQ��7KH\�
UHSUHVHQW�WKH�QHZ�LQIUDVWUXFWXUH�RI�WKLV�HPHUJLQJ�DQG�SHUYDVLYH�DSSURSULD�
WLRQ�RI�WKH�YDOXH�SURGXFHG�E\�HYHU\�KXPDQ�DFWLYLW\��%XW�WKDW�LV�QRW�DOO��7KH�
VSUHDG�RI�LQIRUPDWLRQ�WHFKQRORJLHV�DOVR�WUDFNV�WKH�FHQWUDO�SODFH�RI�ILQDQFH�
LQ�VXSSRUWLQJ�ERWK�GHYHORSPHQW�DQG�DFFRXQWLQJ�RI�DFFXPXODWLRQ�SURFHVVHV��
)LQDQFLDO�PDUNHWV�VSHDUKHDG�FDSLWDO�G\QDPLFV��7KH�EDVLV�RQ�ZKLFK�YDOXH�LV�
FRQVWLWXWHG� DQG� FRXQWHG� WRGD\V� GLIIHUV� UDGLFDOO\� IURP� WKH� RQH� DGRSWHG� LQ�
WUDGLWLRQDO�LQGXVWULDO�DQG�PDQXIDFWXULQJ�HFRQRPLHV��7KH�SURFHVV�FDQ�EH�GH�
VFULEHG�� LQ�D�QXWVKHOO��E\�&DUOR�9HUFHOORQH�QRWLRQ�RI�³WKH�WXUQLQJ�RI�SURILW�
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LQWR� UHQW´� �9HUFHOORQH�� �������7KLV� SURFHVV� DOWHUV� WKH� WHPSRUDOLW\� WKURXJK�
ZKLFK� YDOXH� LV� H[WUDFWHG�� 7KH� YHU\� TXDOLW\� RI� WKH� WLPH� LQYROYHG� LQ� WKH�
PHDVXUHPHQW�RI�YDOXH�FKDQJHV��1RZ�WLPH�LV�QRW�VROHO\�GHILQHG�E\�WKH�SUR�
FHVVHV� RI� FRPPRGLILFDWLRQ� RI� WKH� ZRUNIRUFH� DQG� E\� WKH� H[SORLWDWLRQ� RI�
ZRUNHUV�GXULQJ� WKH�SKDVH�RI�SURGXFWLRQ��$�QHZ�VLWH�RI�YDORULVDWLRQ�RSHQV�
XS�ZLWKLQ�WKH�HYHU�H[SDQGLQJ�ZRUNLQJ�WLPH��E\�YLUWXH�RI�WKH�VRFLDO�FHQWUDOL�
W\�RI�ILQDQFH��EHWZHHQ�WKH�PRPHQW�RI�FUHGLW�DQG�WKH�PRPHQW�RI�GHEW��7KH�
FRUQHUVWRQH�RI�WKLV�WHPSRUDOLW\�LV�WKH�RSHQQHVV�WR�IXWXUH�H[SHFWDWLRQV��2Q�D�
VRFLDO� DQG� VXEMHFWLYH� OHYHO�� WKH� XQSUHFHGHQWHG� QRUPDWLYH� VFKHPHV� RI� WKLV�
WLPH� DUH� DUUDQJHG� DFFRUGLQJ� WR� WKH� QHZ� DOJRULWKPLF� JRYHUQPHQWDOLW\� WKDW�
5RXYUR\�DQG�%HUQV�LQYHVWLJDWH����������

7R�XQGHUVWDQG�KRZ�WKLV�H[WHQGHG�ZRUNLQJ�WLPH�RSHUDWHV��LW� LV�WKHUHIRUH�
QHFHVVDU\�WR�IRFXV�RQ�WKRVH�SURFHVVHV�WKDW�KDYH�EHHQ�GHVFULEHG�DV�DVVHWL]D�
WLRQ�RI�WKH�HFRQRP\���:KHQ�SURGXFWLRQ�DQG�VRFLDO�UHSURGXFWLRQ�WHQG�WR�EH�
FRPH�DQ�LQGHWHUPLQDWH�VLWH�RI�YDORULVDWLRQ��PHFKDQLVPV�RI�VRFLDO�KLHUDUFKL�
]DWLRQ� DUH� GLVUXSWHG�� 7KH�PHFKDQLVPV� WKDW�� LQ� WKH� LQGXVWULDO� VRFLHW\�ZHUH�
PRVWO\� OLQNHG� WR� WKH�SRVLWLRQ�RFFXSLHG�E\� HDFK� LQGLYLGXDO�ZLWK� UHVSHFW� WR�
ZRUN�DQG�ZDJHV��VHHP�WR�KDYH�YDQLVKHG��7KH�NH\�HOHPHQW�WKDW�JRYHUQV�WR�
GD\¶V�LQHTXDOLW\�LV�ZKHWKHU�RU�QRW�RQH�LV�DEOH�WR�EX\�DVVHWV�WKDW�DSSUHFLDWH�DW�
D�IDVWHU�UDWH�WKDQ�ERWK�LQIODWLRQ�DQG�ZDJHV��:H�FDQ�VD\�WKDW�©DVVHW�DSSUHFLD�
WLRQ�KDV�EHHQ�HQJHQGHUHG�E\�D�VSHFLILF� LQVWLWXWLRQDO�QH[XV� WKDW�KDV� IXQGD�
PHQWDOO\� UHGUDZQ� WKH� VRFLDO� VWUXFWXUH� ±� VXFK� WKDW� DVVHW� RZQHUVKLS� LV� QRZ�
EHFRPLQJ�PRUH�LPSRUWDQW�WKDQ�HPSOR\PHQW�DV�D�GHWHUPLQDQW�RI�FODVV�SRVL�
WLRQª��$GNLQV��&RRSHU��.RQLQJV��������S�������

$VVHWL]DWLRQ� LPSDFWV� ERWK� WKH� YDORULVDWLRQ� VWUDWHJLHV� LPSOHPHQWHG� E\�
FDSLWDO�DQG�WKH�UHVLVWDQFH�SUDFWLFHV�SXW�LQ�SODFH�E\�ZRUNHUV�WR�FRXQWHU�WKHP��
2QFH�DJDLQ��WKH�&RYLG����SDQGHPLF�KDV�EHHQ�DQ�H[WUDRUGLQDU\�FDWDO\VW�IRU�
WKHVH� SKHQRPHQD�� PDLQO\� EHFDXVH� LW� KDV� H[DFHUEDWHG� VRFLDO� LQHTXDOLWLHV��
7KH�KHDOWK�FULVLV�KDV�DOVR�GUDPDWLFDOO\�FKDQJHG�WKH�VXUYLYDO�VWUDWHJLHV�WKDW�
QHZ�JHQHUDWLRQV�RI�FRQWLQJHQW�ZRUNHUV�DGRSWHG�WR�FRXQWHU�WKH�³FRQWLQXRXV�
FULVLV´�RI�FRQWHPSRUDU\�FDSLWDOLVP��

)URP� DQ� HFRQRPLF� SRLQW� RI� YLHZ�� GLJLWDO� SODWIRUPV� FHUWDLQO\�ZRUN� DF�
FRUGLQJ�WR�DQ�DVVHW�ORJLF�UDWKHU�WKDQ�D�ORJLF�RI�PHUH�PDUNHW�SURILW��(VSHFLDO�
O\�DW�WKHLU�LQFHSWLRQ��LQYHVWRUV�DQG�YHQWXUH�FDSLWDOLVWV�EDQNUROO�WKH�GHYHORS�
PHQW�RI�³QRQ�UHSD\DEOH´�SODWIRUPV��L�H��WKH\�GR�QRW�ZRUU\�DERXW�LPPHGLDWH�
SURILWV��7KLV�DSSURDFK�PLUURUV�WKH�IXQGLQJ�RI�WUDGLWLRQDO�LQIUDVWUXFWXUHV�OLNH�
EULGJHV��URDGV��SRUWV��HWF��7KH�QHZ�VRFLDO�LQIUDVWUXFWXUH�VXEVLGL]HG�E\�GLJL�

 
���,Q�FRQWUDVW�WR�FRPPRGLWLHV��DVVHWV�DUH�UHVRXUFHV�WKDW�FDQ�JHQHUDWH�UHFXUULQJ�HDUQLQJV��

©,�FRQFHSWXDOL]H�DVVHWL]DWLRQ�DV�D�SURFHVV�LQ�ZKLFK�YDOXH�LV�FRQVWLWXWHG�E\�WKH�PDQDJHPHQW�
RI�YDOXH�DQG�YDOXDWLRQ��HVSHFLDOO\�DV� WKH\�UHODWH� WR�RUJDQL]DWLRQDO�HQWLWLHV�DQG� WKHLU�FDSDFL�
WLHVª��%LUFK��������S��������
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WDO� FDSLWDOLVWV� FUHDWHV� WKH� QHFHVVDU\� FRQGLWLRQV� IRU�ZRUNHUV� WR� HDUQ� DQ� LQ�
FRPH�IURP�WKHLU�RZQ�IXWXUH�DFWLYLWLHV��

7R� JHQHUDWH� UHFXUULQJ� UHWXUQ� �DVVHWV�� SODWIRUPV�PXVW� LQYHVW� LQ� FUHDWLQJ�
WKH�VRFLDO�FRQGLWLRQV�IRU�WKHLU�IXWXUH�IXQFWLRQLQJ��0DUNHWLQJ��DGYHUWLVHPHQW��
UHVHDUFK�DQG�GHYHORSPHQW�DUH�D�IHZ�H[DPSOHV�RI�WKHVH�H[SHQVHV��7R�RUJDQ�
L]H�IXWXUH�VRFLDO�VWUXFWXUHV� LQ�D�SUHGLFWDEOH�ZD\��SODWIRUPV�PXVW�EXLOG�UHDO�
³SURGXFWLYH�HFRORJLHV´�FDSDEOH�RI�RULHQWLQJ�LQGLYLGXDO�DVVHWV��$VVHWV��RQ�WKH�
RWKHU�KDQG��DUH�QRW�QHZ��$OUHDG\�7KRUVWHLQ�9HEOHQ� ������� UHIHUUHG� WR� WKH�
FDSLWDOL]DWLRQ�SURFHVV�DV�D�©WUDQVIRUPDWLRQ�RI�VRPHWKLQJ�LQWR�SURSHUW\�WKDW�
\LHOGV�DQ�LQFRPH�VWUHDP��DQG�QRW�D�FRPPRGLW\�IRU�VDOH���7KH�GLIIHUHQFH�EH�
WZHHQ�FRPPRGLWLHV�DQG�DVVHWV�LV�EHVW�LOOXVWUDWHG�ZLWK�DQ�H[DPSOH��DQ�DVVHW�
LV�VRPHWKLQJ�OLNH�PXVLF�FRS\ULJKW��ZKLOH�D�FRPPRGLW\�LV�PRUH�OLNH�D�&'�RU�
GRZQORDGDEOH�VRQJª��%LUFK��������S��������

.\OLH�-DUUHW¶V�FRQWULEXWLRQ�RQ�WKH�ZRUNHUV�RI� WKH�2QO\)DQV�RQOLQH�SODW�
IRUP�� IHDWXUHG� LQ� WKLV� 6SHFLDO� ,VVXH� RI� Sociologia del lavoro�� LQVLVWV� RQ�
WKHVH�IXQGDPHQWDO�LVVXHV��$V�WKH�DXWKRU�FOHDUO\�H[SODLQV�LQ�KHU�FRPSHOOLQJ�
WH[W�� WKH�DVVHWL]DWLRQ�REVHUYHG�IURP�WKH�SRLQW�RI�YLHZ�RI�ZRUN�VKRZV�KRZ�
WKH� FRQVWUXFWLRQ� RI� SURILWDEOH� UHODWLRQVKLSV� GHSHQGV� RQ� WKH� VR�FDOOHG� VHOI�
EUDQGLQJ�� 7R� EXLOG� D� GHVLUDEOH� \HW� DFFHVVLEOH� SURILOH�ZLWK�ZKRP� IROORZHUV�
FDQ�LQWHUDFW��WKH�FUHDWRUV�DQG�LQIOXHQFHUV�RQ�2QO\)DQV�KDYH�WR�H[HFXWH�D�FRQ�
VLGHUDEOH�DPRXQW�RI�RQOLQH�WDVNV��©WR�EH�VXFFHVVIXO�� WKHQ��DOO�NLQGV�RI�LQIOX�
HQFHUV�DQG�FUHDWRUV�PXVW�LQYHVW�HQHUJ\�LQ�LGHQWLI\LQJ��GHYHORSLQJ��HQKDQFLQJ��
DQG�SHUIRUPLQJ�DSSURSULDWH�SHUVRQDOLW\�WUDLWV��DHVWKHWLF�VHQVLELOLWLHV��DQG���RU�
HPERGLHG� H[SUHVVLRQV� RI� VH[XDOLW\� DQG� �� RU� JHQGHUV�� 7KH\� PXVW� LQYHVW� LQ�
JURZLQJ�WKHLU�VXEMHFWLYH�KXPDQ�FDSLWDO�RU��HVSHFLDOO\�IRU�2QO\)DQV�VH[�ZRUN�
HUV��ZKDW�+DNLP�FDOOV�WKHLU�HURWLF�FDSLWDOª��-DUUHWW������E��S�������

�
�

���&ORXGZRUN��FURZGZRUN��DQG�WKH�KLGGHQ�YDULDEOH�RI�DXWRPDWLRQ�
�
7KH�UHFHVVLRQDU\�HIIHFWV�RI�WKH�SDQGHPLF�FULVLV�KDYH�KLJKOLJKWHG�WKH�UROH�

RI�DXWRPDWLRQ�DV�ERWK�D�FDSLWDOLVW�WRRO�WR�PLWLJDWH�KHDOWK�DQG�HFRQRPLF�ULVNV�
DQG�D�ILHOG�RI�VRFLDO�DQG�SROLWLFDO�WHQVLRQV��,Q�������2[IRUG�HFRQRPLVW�&DUO�
%HQHGLNW�)UH\�SXEOLFO\�VWDWHG� WKDW�DXWRPDWLRQ�ZRXOG�DOORZ�WKH�SURGXFWLRQ�
WR�FRQWLQXH��GHVSLWH�WKH�ORFNGRZQ�DQG�WKH�ULVNV�DVVRFLDWHG�WR�WKH�&RYLG����
RXWEUHDN��:LOOLDPV���������7KLV�ZRXOG�ILQDOO\�IXOILO� WKH�SURSKHF\�RI�PDVV�
DXWRPDWLRQ�RI�DOPRVW�KDOI�RI�DOO�H[LVWLQJ�MREV��LQLWLDOO\�IHDWXUHG�LQ�D�FRQWUR�
YHUVLDO�ZRUNLQJ�SDSHU� FR�DXWKRUHG�E\�)UH\�� ³7KH�)XWXUH�RI�(PSOR\PHQW´�
VWDWHG�WKDW�����RI�H[LVWLQJ�MREV�LQ�WKH�86�ZHUH�ULSH�WR�EH�UHSODFHG�E\�PD�
FKLQH�OHDUQLQJ�SURFHVVHV�DQG�PRELOH�URERWV�RYHU�WKH�IROORZLQJ�GHFDGH��)UH\�
DQG� 2VERUQH�� ������� 'HVSLWH� EHLQJ� FLWHG� LQ� FRXQWOHVV� SXEOLFDWLRQV�� WKH�
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VWXG\�KDV�EHHQ�WKH�WDUJHW�RI�ILHUFH�FULWLFLVP�IRU�LWV�PHWKRGRORJ\��,WV�UHVXOWV�
ZHUH�FKDOOHQJHG��DPRQJ�RWKHUV��E\�$UQW]�et al�� ��������ZKR�HVWLPDWHG�WKH�
ULVN�RI�MRE�ORVV�LQ�2(&'�FRXQWULHV�WR�D�PHUH�����

,QGHHG��WKH�SDQGHPLF�FULVLV�UHYLYLILHG�WKH�UKHWRULF�RI�WKH�³JUHDW�UHSODFH�
PHQW´� RI� KXPDQ�ZRUNHUV� E\� DXWRPDWHG� SURFHVVHV�� ZKLFK� SUREOHPDWLFDOO\�
HFKRHV�WKH�ZDWFKZRUGV�RI�FRQWHPSRUDU\�ULJKW�ZLQJ�DQG�ZKLWH�VXSUHPDFLVW�
PLOLHXV��7KH�SROLWLFDO�XQGHUWRQHV�RI�WKLV�VWDQFH�EHFRPH�DOO�WKH�PRUH�ZRUU\�
LQJ�ZKHQ�ZH�DVFHUWDLQ�WKDW�WKH�SDQGHPLF�LQGXFHG�HFRQRPLF�GLVUXSWLRQ�KDV�
EHHQ�IROORZHG�E\�D�³MREOHVV�UHFRYHU\´��-DLPRYLFK�DQG�6LX���������,QGHHG��
MRE� ORVVHV� KDYH� RFFXUUHG� PDLQO\� LQ� VHFWRUV� FKDUDFWHULVHG� E\� RFFXSDWLRQV�
YLHZHG�DV�HDV\�WR�DXWRPDWH��VXFK�DV�HFRQRPLF�DFWLYLWLHV�WKDW�GR�QRW�TXDOLI\�
DV�KLJK�VNLOOHG�RU�KLJK�DGGHG�YDOXH��+RZHYHU�� WKLV�GRHV�QRW�SURRI� WKH�K\�
SRWKHVLV�RI�ODERU�GLVSODFHPHQW�E\�DXWRPDWLRQ���

,QQRYDWLRQ� LV� QRW� DQ� LQHYLWDEOH� OLQHDU� SURJUHVVLRQ�� ,W� LV� WKH� UHVXOW� RI�
FRPSOH[� GHFLVLRQ� PDNLQJ� RFFXUULQJ� ZLWKLQ� RUJDQLVDWLRQV�� 6RPH� RI� WKHVH�
GHFLVLRQV�DUH�HDVLHU�WR�PDNH�LQ�WLPHV�RI�HFRQRPLF�RU�VRFLDO�WXUPRLO��7KLV�LV�
D�SKHQRPHQRQ�WKDW�HFRQRPLVWV�GXE�³DXWRPDWLRQ�IRUFLQJ´��LQ�ODERU�PDUNHWV�
ZKHUH� GHPDQG� VXUSDVVHV� VXSSO\�� LQVWHDG� RI� UDLVLQJ� ZDJHV�� FRUSRUDWLRQV�
WHQG� WR� DGRSW� LQQRYDWLRQV� WKDW� SRWHQWLDOO\� FRPSHQVDWH� WKH� ODERU� VKRUWDJH��
-REOHVV�UHFRYHU\�DQG�DXWRPDWLRQ�IRUFLQJ�JR�KDQG�LQ�KDQG��(YHQ�LQ�WKH�DE�
VHQFH�RI�H[RJHQRXV�VKRFNV�OLNH�WKH�&RYLG�����WKH�HPSOR\PHQW�JURZWK�WKDW�
JOREDO� VRFLHWLHV� H[SHULHQFHG� XQWLO� ����� ZDV� QRW� GHVWLQHG� WR� ODVW�� 7KH� LQ�
FUHDVLQJ�QXPEHU�RI�SHUVRQV�ZRUNLQJ�IURP�KRPH��XUEDQ�GH�GHQVLILFDWLRQ��DQG�
HPSOR\PHQW�FRQFHQWUDWLRQ�LQ�ODUJH�ILUPV�ZHUH�ERXQG�WR�KDPSHU�LW��$XWRU�DQG�
5H\QROGV���������7KHVH�WKUHH�IDFWRUV�DOVR�HQFRXUDJHG�WKH�GHYHORSPHQW�RI�ELJ�
PXOWLQDWLRQDO�SODWIRUPV�WKDW�RSHUDWH�WKURXJK�FORXG�LQIUDVWUXFWXUHV��

,Q� WKH�SUHVHQW�SDQGHPLF�FDSLWDOLVP�� WKH� IRUFHG�PDUFK� WRZDUGV�DXWRPD�
WLRQ�FXWV�WKURXJK�WHUULWRULHV�GRPLQDWHG�E\�GLJLWDO�SODWIRUPV��7R�ZKDW�H[WHQW��
WKHUHIRUH�� WKLV� ³UHSODFHPHQW´� LV� DFWXDOO\�GULYHQ�E\�$,�V\VWHPV�DQG� LQWHOOL�
JHQW�VROXWLRQV"�7R�ZKDW�GHJUHH�LW�LV�OHVV�D�PDWWHU�RI�EXVLQHVV�SURFHVV�DXWR�
PDWLRQ�DQG�PRUH�D� FDVH�RI�EXVLQHVV�SURFHVV�RXWVRXUFLQJ"�%\� IRFXVLQJ�RQ�
WKH�DFWXDO�PRGHV�RI�DXWRPDWLRQ��RQH�XQFRYHUV� WKH�PDWHULDO�FRQGLWLRQV�DQG�
WKH�OLYLQJ�ODERU�QHFHVVDU\�WR�SURGXFH�DUWLILFLDO�LQWHOOLJHQFH��6LQFH�WKH�����V��
FRPSDQLHV�KDYH�RXWVRXUFHG�VWUDWHJLF�IXQFWLRQV�WR�UHJLRQV�ZKHUH�ODERU�FRVW�
ZDV�PXFK�ORZHU��,Q�WKH�IROORZLQJ�GHFDGHV��WKH�DGRSWLRQ�RI�FORXG�VROXWLRQV�
OLNH�3DD6��3ODWIRUP�DV�D�6HUYLFH��DQG�RI�FURZGVRXUFLQJ�VHUYLFHV�PDGH�H[�
WHUQDOLVDWLRQ�HDVLHU�DQG�FKHDSHU��$SWH�DQG�0DVRQ��������0RWDKDUL�1H]KDG�
et al.�� ������ 6DQGNXKO� et al��� ������� (YHQ� WKH� GHYHORSPHQW� RI� LQWHOOLJHQW�
WHFKQRORJLHV� LV� QRZ� PDGH� SRVVLEOH� E\� VSHFLDOLVHG� IUHHODQFLQJ� SODWIRUPV�
ZKHUH� FRPSDQLHV� FDQ� HDVLO\� DFFHVV� ODERU�SRROV�RI� ERWK�KLJK�OHYHO�SURIHV�
VLRQDOV� �LQWHUIDFH� GHVLJQHUV�� VRIWZDUH� HQJLQHHUV�� GDWD� VFLHQWLVWV�� DQG� KLUHG�
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KDQGV�LQ�FKDUJH�ZLWK�GDWD�DQQRWDWLRQ��GHEXJJLQJ�RI�D�IHZ�OLQHV�RI�FRGH��XV�
DELOLW\� WHVWLQJ�� HWF�� )UHVK� HPSLULFDO� HYLGHQFH� DERXW� WKH� UROH� RI� KXPDQ�LQ�
WKH�ORRS� RI� PDFKLQH� OHDUQLQJ� KDYH� OHG� UHFHQW� VFKRODUVKLS� WR� H[SORUH� WKH�
JHUPDQH�QRWLRQV�RI�³KHWHURPDWLRQ´��(NELD�DQG�1DUGL���������³DXWRPDWLRQ¶V�
ODVW�PLOH´��*UD\�DQG�6XUL��������RU�³$,�DV�D�VHUYLFH´��1HZODQGV���������

:H�FDQ�VHH�WKH�VDPH�PHFKDQLVPV�DW�SOD\�LQ�0DUj�DQG�3XOLJQDQR¶V�FRP�
SDUDWLYH�VWXG\�RI�IRXU�RQOLQH�IUHHODQFLQJ�SODWIRUPV��'LJLWDO� ODERU�DUELWUDJH�
RQ�SODWIRUPV�PDQLIHVWV� LQ�D�YHU\�WDQJLEOH�ZD\�� WKURXJK�ZRUNHUV¶�FRPSHWL�
WLRQ�ZKLFK� LQ� WXUQ� HQJDJHV� D� UDFH� WR� WKH� ERWWRP�DQG�GHWHUPLQHV� SUDFWLFHV�
WDQWDPRXQW�WR�ZDJH�WKHIW��©0DUNHWL]DWLRQ�VWUDWHJLHV�HPEHGGHG�LQ�SODWIRUPV¶�
RUJDQL]DWLRQDO� PRGHOV� DQG� VXSSRUWHG� E\� GHUHJXODWHG� QDWLRQDO� VHOI�
HPSOR\PHQW� UHJLPHV� SURGXFH� D� PHFKDQLVP� WKDW� SXVKHV� ZRUNHUV� WR� ³EHDW�
GRZQ�WKH�SULFH´�RI�WKHLU�SURMHFWV�WR�EH�FRPSHWLWLYH�DQG�DFFHVV�ZRUN��VLQFH�
SULFH�UHGXFWLRQ�GRHV�QRW�HQWDLO�D�GHFUHDVH� LQ�ZRUNORDG��PDQ\�ZRUN�DFWLYL�
WLHV� ZLWKLQ� WKH� SDLG� HPSOR\PHQW� UHPDLQ� XQSDLGª� �0DUj� DQG� 3XOLJQDQR��
������S��������

,I� WKH� VLWXDWLRQ�RI� WKH�KLJKO\� VNLOOHG�(XURSHDQ� IUHHODQFHUV� VXUYH\HG�E\�
WKH�DXWKRUV�EHWZHHQ������DQG������ZDV�GLUH��WKH�H[WHQW�WR�ZKLFK�WKH\�DUH�
DEOH�WR�QHJRWLDWH�³PLVVLRQV´�DQG�³JLJV´�QHFHVVDULO\�GLIIHU�IURP�FURZGZRUN�
HUV�SHUIRUPLQJ�VPDOOHU� WDVNV��ZKR�DUH�VRPHWLPHV�SDLG� MXVW�D� IHZ�FHQWV�RQ�
SODWIRUPV� OLNH�0LFURZRUNHUV�RU�&OLFNZRUNHU��7KHLU� UROH�DV�DFWXDO�EXLOGHUV�
RI�WKH�GDWDEDVHV�XVHG�WR�WUDLQ�DOJRULWKPV�LV�FRQVWDQWO\�GRZQSOD\HG��7KH�UD�
SLGLW\�ZLWK�ZKLFK�WKH\�YHULI\�WKH�RXWFRPHV�RI�DXWRPDWHG�SURFHVV�LV�JORVVHG�
RYHU��7KH� LQJHQXLW\� WKH\� H[HUFLVH�ZKLOH� LPSHUVRQDWLQJ� GHIHFWLYH�$,� WRROV�
JRHV� XQPHQWLRQHG�� $OWKRXJK� GLVUHJDUGHG�� WUDLQLQJ�� YHULI\LQJ�� DQG� LPSHU�
VRQDWLQJ� DUH� WKUHH� HVVHQWLDO� KXPDQ� LQSXWV� WR� LQWHOOLJHQW� WHFKQRORJLHV� �7X�
EDUR�et al.���������

,Q�KHU�FRQWULEXWLRQ�WR�WKLV�LVVXH��7XEDUR�DQDO\VHV�WKH�FDVH�RI�9HQH]XHODQ�
PLFUR�ZRUNHUV�LQYROYHG�LQ�WKHVH�FRPSOH[�DUUDQJHPHQWV��7KH�GDWD�SURGXFHG�
E\�XQHPSOR\HG�PRWKHUV�DQG�LPSRYHULVKHG�ZRUNHUV�RQ�PDNHVKLIW�FRPSXWHUV�
DUH�FRQVROLGDWHG�LQ�GDWDEDVHV�WR�WHVW�DQG�YDOLGDWH�PDFKLQH�OHDUQLQJ�PRGHOV��
(YHQ�VR�� WKH�VRFLDO�YDOXH�RI� WKHLU�ZRUN� LV�QRW�DSSUHFLDWHG��7KH�DXWKRU�XQ�
GHUVFRUH�WZR�PDLQ�IDFWRUV�GHWHUPLQLQJ�WKLV�PLVUHFRJQLWLRQ��7KH�ILUVW�RQH�LV�
WKH� FRQWUDFWXDO� UHODWLRQVKLS� EHWZHHQ�ZRUNHUV� DQG� SODWIRUPV��ZKLFK� LV� QRW�
RQH�RI�HPSOR\PHQW�EXW�UDWKHU�RI�VLPSOH�XVH�RI�VHUYLFH��7KH�VHFRQG��LV�WKH�
ODFN�RI� UHFRJQLWLRQ�RI�ZRUNHUV¶� OHDUQLQJ�RXWFRPHV�IURP�WKH�FOLHQW�FRPSD�
QLHV��ZKLFK� LV� DW� WKH� URRW� RI� WKH�PLVPDWFK�EHWZHHQ�ZDJHV� DQG� HGXFDWLRQ��
:RUNHUV�SHUIRUPLQJ�PLFURWDVNV�GLVSOD\�OHYHOV�RI�TXDOLILFDWLRQ�WKDW�FRQVLVW�
HQWO\� H[FHHG� WKRVH� RI� WKH� JHQHUDO� SRSXODWLRQ� E\� VHYHUDO� RUGHUV� RI�PDJQL�
WXGH��,W�LV�RQO\�D�GHFLVLRQ�E\�SODWIRUP�RZQHUV�DQG�FOLHQW�FRPSDQ\�PDQDJH�
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PHQW� WR�GHVFULEH�ZKDW� WKH\�GR�DV�³XQVNLOOHG´� ODERU�DQG�WR�FRQWUDVW� LW�ZLWK�
WKRVH�RI�HTXDOO\�TXDOLILHG�GHYHORSHUV�RU�GHVLJQHUV��

³7KH�IDFW�WKDW�ZRUNHUV�WKHPVHOYHV�RIWHQ�WDNH�WKH�UKHWRULF�RI�VLPSOH�WDVNV�
DW�IDFH�YDOXH�DQG�DGPLW�WKH�FRPSOH[LWLHV�RI�WKHLU�DFWLYLW\�DQG�WKHLU�OHDUQLQJ�
SURFHVV�RQO\�XSRQ�UHIOHFWLRQ��LV�LQGLFDWLYH�RI�WKHLU�H[SHULHQFH�RI�GLVUHVSHFW��
GXH�WR�ZLGHVSUHDG�PLVUHFRJQLWLRQ´��7XEDUR�������S��������

+HUH¶V�ZKHUH�ZH�UHDOLVH�WKDW�ZRUNHUV�QHHG�PRUH�WKDQ�WKH�KXPDQ�FDSLWDO�
H[SUHVVHG� WKURXJK� VHOI�EUDQGLQJ� DQG� DVVHWL]DWLRQ�� 7KH� VXEMHFWLYLWLHV� WKDW�
HPHUJH�RQ�GLJLWDO�ODERU�PDUNHWV�DOVR�UHTXLUH�WKHLU�VRFLDO�FDSLWDO��7KLV�QRWLRQ�
KLQWV�DW�ZRUNHUV¶�HPEHGGHGQHVV� LQ�QHWZRUNV�RI� WUXVW�DQG�DFWLYH�VROLGDULW\��
:KLOH� VWXG\LQJ� RQOLQH� ZRUNHUV� LQ� ORZ�LQFRPH� FRXQWULHV�� VHYHUDO� DXWKRUV�
KDYH� SRLQWHG� RXW� WKH� DPELYDOHQFH� RI� SODWIRUP� ODERU��2Q� WKH� RQH� KDQG�� LW�
QHJDWLYHO\� DIIHFWV�ZRUNHUV� E\� SUHYHQWLQJ� WKHP� WR� DFFHVV� WKH� EHQHILWV� DQG�
VRFLDO�SURWHFWLRQ�XVXDOO\�DVVRFLDWHG�ZLWK�IRUPDO�HPSOR\PHQW��RQ�WKH�RWKHU��
LW� SXWV� WKHP� LQ� WRXFK�ZLWK� RWKHU�ZRUNHUV� DQG� FUHDWHV� IRU� WKHP� KRUL]RQWDO�
QHWZRUNV�RI�FROODERUDWLRQ��:RRG�et al.���������7KHVH�QHWZRUNV�ZHDYHG�E\�
IULHQGVKLS� DQG� NLQVKLS� GRQ¶W� QHFHVVDULO\� RXWZHLJKW� WKH� GLVHPEHGGHGQHVV�
FDXVHG�E\�PDUNHW�IRUFHV��$W�WKH�YHU\�PRVW��WKH\�FUHDWH�VLWXDWLRQV�RI�³GHHS�
HPEHGGHGQHVV´�ZKHUH�ZRUNHUV�FDQ�HDUQ�KLJKHU�UHZDUGV�ZKLOH�DW� WKH�VDPH�
WLPH�EHLQJ�VXEMHFW�WR�VWURQJHU�FRQVWUDLQWV��7XEDUR���������

,QGHHG��LW�VWLOO�XQFHUWDLQ�KRZ�WKH�SDQGHPLF�FRQWH[W�KDV�UHFRQILJXUHG�WKH�
SRZHU�EDODQFH�EHWZHHQ�FDSLWDO�DQG�ODERU��7KH�ODWWHU�LV�LQFUHDVLQJO\�PHGLDW�
HG� E\� GLJLWDO� SODWIRUPV�� \HW� WKLV� PHGLDWLRQ� LV� ERXQG� WR� XQGHUJR� PDMRU�
FKDQJHV�LQ�WKH�IRUHVHHDEOH�IXWXUH��:H�WUXVW��KRZHYHU��WKDW�WKH�FRQWULEXWLRQV�
IHDWXUHG� LQ� WKLV� VSHFLDO� LVVXH� ZLOO� DOORZ� XV� WR� H[SORUH� VRPH� RI� WKH� PDLQ�
WUHQGV�LQ�WKLV�UHJDUG��

�
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