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7KH�:DJH�7KHIW�(SLGHPLF�5REV /RZ�:DJH�:RUNHUV�RI�DQ�+RQHVW�'D\èV�3D\� :DJH�WKHIW�åZKHQ�D�
EXVLQHVV�IDLOV�WR�SD\�LWV�HPSOR\HHV�DOO�WKHLU�HDUQHG�ZDJHV�å LV�D�VHULRXV�HSLGHPLF���5HFHQW�HVWLPDWHV�
VXJJHVW�WKDW�ZRUNHUV�ORVH�PRUH�WKDQ�����ELOOLRQ�WR�ZDJH�WKHIW HDFK�\HDU QDWLRQDOO\�� 0DNLQJ�PDWWHUV�
ZRUVH��ZDJH�WKHIW�SULPDULO\�KXUWV�WKRVH�ZKR�FDQ�OHDVW�DIIRUG�LW��ORZ�ZDJH�ZRUNHUV�ZKR�DUH�DOUHDG\�
VWUXJJOLQJ�WR�PDNH�HQGV�PHHW�� :RPHQ��%ODFN�ZRUNHUV��/DWLQ[�ZRUNHUV��DQG�ZRUNHUV�ZLWK�OHVV�
HGXFDWLRQ�DUH�SDUWLFXODUO\�KDUG�KLW�� 7RR�RIWHQ��WKHVH�ZRUNHUV�DUH�QLFNHO�DQG�GLPHG�E\�EXVLQHVVHV�
WKDW�VWHDO�UHODWLYHO\�PRGHVW�DPRXQWV��VXFK�DV�UHIXVLQJ�WR�SD\�IRU�WLPH�VSHQW�SUHSSLQJ�D�ZRUN�VWDWLRQ�RU�
FOHDQLQJ�FDUW�EHIRUH�FORFNLQJ�LQ��RU�WLPH�VSHQW�ZRUNLQJ�LQVWHDG�RI�D�PHDO�EUHDN��RU�WUDYHO�WLPH�EHWZHHQ�
ZRUN�VLWHV�GXULQJ�WKH�ZRUNGD\���+RZHYHU��IRU�D PLQLPXP�ZDJH�ZRUNHU��WKLV WKHIW�KXUWV��VKDYLQJ�MXVW�
WKLUW\�PLQXWHV�D�GD\PD\�URE�WKHP�RI�QHDUO\�WHQ�SHUFHQW�RI�WKHLU�DQQXDO�HDUQLQJV�� ,Q�IDFW��D�UHFHQW�
VWXG\�IRFXVHG�VROHO\�RQ�IDLOXUHV�WR�SD\�PLQLPXP�ZDJH IRXQG�WKDW VRPH�����RI�ORZ�ZDJH�ZRUNHUV�ORVW�
DQ�DYHUDJH�RI�����SHU�ZHHN�WR�ZDJH�WKHIW��UHSUHVHQWLQJ�D�ZKRSSLQJ�����RI�WKHLU�DQQXDO�ZDJHV��

6LPLODUO\��WKH�8�6��'HSDUWPHQW�RI�/DERU�IRXQG�WKDW�ZDJH�WKHIW�GHFUHDVHV�WKH�ZHHNO\�LQFRPH�RI�D�
PLQLPXP�ZDJH�ZRUNHU�E\�DQ�DYHUDJH�RI���������

:DJH�7KHIW�,PSRYHULVKHV�)DPLOLHV��8QGHUPLQHV�)DLU�&RPSHWLWLRQ��DQG�%XUGHQV�6WDWH�&RIIHUV� (YHQ�
ZRUNHUV�ZKR�DUH�SURSHUO\�SDLG�0DU\ODQGèV�FXUUHQW�PLQLPXP�ZDJH�RI�����SHU�KRXU�RIWHQ�VHHN�RYHUWLPH�
RU�DUH�IRUFHG�WR�ZRUN�VHYHUDO�MREV�EHFDXVH WKH�FRVW�RI�OLYLQJ�LQ�PDQ\ DUHDV�RI�WKH�VWDWH�UHTXLUHV�D�ZDJH�

ϭ �ƌĂĚǇ�DĞŝǆĞůů�Θ ZŽƐƐ��ŝƐĞŶďƌĞǇ͕��Ŷ��ƉŝĚĞŵŝĐ�ŽĨ�tĂŐĞ�dŚĞĨƚ�ŝƐ��ŽƐƚŝŶŐ�tŽƌŬĞƌƐ�,ƵŶĚƌĞĚƐ�ŽĨ�DŝůůŝŽŶƐ�ŽĨ��ŽůůĂƌƐ Ă�zĞĂƌ͕���KEKD/��
WK>/�z�/E^d͘ ;^ĞƉƚ͘�ϭϭ͕�ϮϬϭϰͿ͕�ŚƚƚƉƐ͗ͬͬǁǁǁ͘ĞƉŝ͘ŽƌŐͬĨŝůĞƐͬϮϬϭϰͬǁĂŐĞͲƚŚĞĨƚ͘ƉĚĨ͘
Ϯ ^ĞĞ �ĂǀŝĚ��ŽŽƉĞƌ�Θ dŚĞƌĞƐĂ�<ƌŽĞŐĞƌ͕��ŵƉůŽǇĞƌƐ�^ƚĞĂů��ŝůůŝŽŶƐ�ĨƌŽŵ tŽƌŬĞƌƐ͛ WĂǇĐŚĞĐŬƐ��ĂĐŚ�zĞĂƌ͕���KEKD/��WK>/�z�/E^d͘ ϴ ;D�z�ϭϬ͕
ϮϬϭϳͿ ;͞sŝĐƚŝŵƐ�ŽĨ�ǁĂŐĞ�ƚŚĞĨƚ�ĂƌĞ�ĂůƌĞĂĚǇ�ƐƚƌƵŐŐůŝŶŐ�ƚŽ�ŵĂŬĞ�ĞŶĚƐ�ŵĞĞƚ͕͟�ĐŝƚŝŶŐ�ƌĞƐĞĂƌĐŚͿ͘
ϯ /Ě͘
ϰ DĞŝǆĞůů�Θ �ŝƐĞŶďƌĞǇ͕�ƐƵƉƌĂ�Ŷ͘�ϭ͘
ϱ �ŽŽƉĞƌ�Θ�<ƌŽĞŐĞƌ͕�ƐƵƉƌĂ�Ŷ͘�Ϯ�Ăƚ�ϵ͘
ϲ �ĂƐƚĞƌŶ�ZĞƐĞĂƌĐŚ�'ƌŽƵƉ͕�dŚĞ�^ŽĐŝĂů�ĂŶĚ��ĐŽŶŽŵŝĐ��ĨĨĞĐƚƐ�ŽĨ�tĂŐĞ�sŝŽůĂƚŝŽŶƐ��ƐƚŝŵĂƚĞƐ�ĨŽƌ��ĂůŝĨŽƌŶŝĂ�ĂŶĚ�EĞǁ�zŽƌŬ͕�&ŝŶĂů�ZĞƉŽƌƚ͕�
h͘^͘ ��W͛d�K&�>��KZ�;ϮϬϭϰͿ͕ ŚƚƚƉƐ͗ͬͬǁǁǁ͘ĚŽů͘ŐŽǀͬƐŝƚĞƐͬĚŽůŐŽǀͬĨŝůĞƐͬK�^WͬůĞŐĂĐǇͬĨŝůĞƐͬtĂŐĞsŝŽůĂƚŝŽŶƐZĞƉŽƌƚ�ĞĐĞŵďĞƌϮϬϭϰ͘ƉĚĨ͘



7KH�3XEOLF�-XVWLFH�&HQWHU�LV�D�����F�����FKDULWDEOH�RUJDQL]DWLRQ�DQG�DV�VXFK�GRHV�QRW�HQGRUVH�RU�RSSRVH�DQ\�SROLWLFDO�SDUW\�RU�
FDQGLGDWH�IRU�HOHFWHG�RIILFH��

ZHOO�DERYH�������$�OLYLQJ�ZDJH�IRU�D�VLQJOH�LQGLYLGXDO�LQ�&DOYHUW��&KDUOHV��DQG�3ULQFH�*HRUJHV�&RXQWLHV��
IRU�H[DPSOH��LV��������SHU�KRXU��ZKLOH�7DOERW�DQG�:LFRPLFR�&RXQW\èV�OLYLQJ�ZDJH�DUH��������DQG��������
SHU�KRXU�UHVSHFWLYHO\�� $Q\�IRUP�RI�ZDJH�WKHIW�å IURP�GHQLDO�RI�PLQLPXP�ZDJH�RU�RYHUWLPH��WR�RII�WKH�
FORFN�ZRUN�å êFDQ�PHDQ�WKH�GLIIHUHQFH�EHWZHHQ�PDNLQJ�HQGV�PHHW�DQG�IDOOLQJ�LQWR�H[WUHPH�SRYHUW\�ë�

)XUWKHU��ZKHQ�EXVLQHVVHV�SURILW�E\�SRFNHWLQJ�VRPH�RI�WKHLU�ZRUNHUVèZDJHV��WKH\�FUHDWH�GRZQZDUG�
SUHVVXUH�RQ�RWKHU�EXVLQHVVHV�WR�UHGXFH�WKHLU�ODERU�FRVWV��ZDJH�WKHIW�FUHDWHV�D�UDFH�WR�WKH�ERWWRP�DQG�
XQGHUPLQHV�IDLU�FRPSHWLWLRQ�� )LQDOO\��ZDJH�WKHIW�êKDV�VHFRQG�RUGHU�HIIHFWV�VXFK�DV�LQFUHDVHG�VSHQGLQJ�
RQ�VRFLDO�SURJUDPV��OLNH�IRRG�VWDPSV� DQG�SRVVLEOH�DGYHUVH�SXEOLF�KHDOWK�RXWFRPHV�ë��

/RZ�:DJH�:RUNHUV�5HO\�RQ�WKH�0DU\ODQG�'HSDUWPHQW�RI�/DERU �'2/� WR�5HFRYHU�:DJHV� :KLOH�ORZ�
ZDJH�ZRUNHUV�RIWHQ�VXIIHU�ZDJH�WKHIW�DW�DPRXQWV�WKDW��RQ�ILUVW�EOXVK��PD\�DSSHDU�VPDOO��VZLIW�UHFRYHU\�
RI�WKRVH�DPRXQWV�LV�FULWLFDO�JLYHQ�KRZ�OLWWOH�VXFK�ZRUNHUV�HDUQ�LQ�WKH�ILUVW�SODFH���/LWLJDWLRQ��ZKLOH�DQ�
HIIHFWLYH�HQIRUFHPHQW�WRRO�LQ�PDQ\�FDVHV��FDQ�WDNH�\HDUV�DQG�LV�RIWHQ�WRR�WLPH�FRQVXPLQJ�IRU�LQGLYLGXDOV�
OLYLQJ�SD\FKHFN�WR�SD\FKHFN���)XUWKHU��SULYDWH�DWWRUQH\V�IUHTXHQWO\�FDQQRW�DIIRUG�WR�UHSUHVHQW�ZRUNHUV�
ZLWK�VPDOO�FODLPV���DOWKRXJK DWWRUQH\Vè�IHHV�DUH�DYDLODEOH�ZKHQ�D�ZRUNHU SUHYDLOV��FRXUWVè�GHWHUPLQDWLRQV�
RI�ZKDW�FRQVWLWXWHV�D�êUHDVRQDEOH�IHHë�YDU\�ZLGHO\��DQG�VXFK XQFHUWDLQW\�GLVVXDGHV DWWRUQH\V�IURP�
WDNLQJ�HYHQ�FOHDU�FXW�VPDOO�FODLPV� 0HDQZKLOH��QRQ�SURILW�RUJDQL]DWLRQV�OLNH�WKH�3XEOLF�-XVWLFH�&HQWHU�
�3-&��KDYH OLPLWHG�UHVRXUFHV�DQG�FDQQRW�UHSUHVHQW�PRVW�LQGLYLGXDOV�ZLWK�YDOLG�FODLPV���7KH�3-&�
IUHTXHQWO\�UHIHUV�YLFWLPV�RI�ZDJH�WKHIW ZLWK�VPDOOHU�FODLPV�WR�WKH�'2/���

5DLVLQJ�WKH�7KUHVKROG�IRU�DQ�2UGHU�WR�3D\�:DJHV�LV�2YHUGXH�DQG�:LOO�(QDEOH0RUH�/RZ�:DJH�
:RUNHUV�WR�5HFRYHU�3URPSWO\���7KH�SURYLVLRQ�RI�WKH�:DJH�3D\PHQW�DQG�&ROOHFWLRQ�/DZ HPSRZHULQJ
WKH�&RPPLVVLRQHU�WR�LVVXH�DQ�2UGHU�WR�3D\�:DJHV�LV�FULWLFDO�WR�HQVXULQJ�SURPSW�UHFRYHU\�RI�ORVW�ZDJHV�
IRU�LQGLYLGXDOV�ZLWK�VPDOOHU�FODLPV� WKHVH LQGLYLGXDOV�DUH�WKH OHDVW�DEOH�WR�ZLWKVWDQG�D ORVV�RI�ZDJHV DQG�
KDYH�WKH�PRVW�FKDOOHQJHV�LQ�ILQGLQJ�DQ�DWWRUQH\�WR�UHSUHVHQW�WKHP�WKURXJK�SULYDWH�HQIRUFHPHQW�
)XUWKHU��UDLVLQJ�WKH�WKUHVKROG�IURP��������WR��������LV�ORQJ�RYHUGXH���WKH�FXUUHQW�WKUHVKROG�LV�RXWGDWHG��
IRUFLQJ�WKRVH�ZLWK�FODLPV�MXVW�DERYH��������WR�EH�LQHOLJLEOH�IRU�D UHODWLYHO\�VZLIW�2UGHU�WR�3D\�:DJHV���
,QGHHG��PDQ\�RI�WKH�FRPSODLQWV�WKDW�WKH�3-&�UHIHUV�WR�'2/�WKHVH�GD\V�DUH�IRU�DPRXQWV�DERYH���������
7KHVH�LQGLYLGXDOV�ZRXOG�DOVR�EHQHILW�IURP�EHLQJ�HOLJLEOH�IRU�D SURPSW�2UGHU�WR�3D\�:DJHV����

)RU�WKH�UHDVRQV�LQGLFDWHG�DERYH��WKH�3XEOLF�-XVWLFH�&HQWHU�68332576�6%�����DQG�UHTXHVWV D�
)$925$%/(�UHSRUW��
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