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7KH�IUDPHZRUN�DJUHHPHQW�³3ULQFLSOHV�IRU�WKH�DGYDQFHPHQW�RI�ZRPHQ´��GUDZQ�XS�LQ

�����EHWZHHQ�WKH�PDQDJHPHQW�ERDUG�DQG�WKH�FRPSDQ\�ZRUNV�FRXQFLO�RI�9RONVZDJHQ

$*�LV�FHQWUDO�WR�WKLV�FDVH�VWXG\���7KH�IUDPHZRUN�DJUHHPHQW�LV�D�FRPSDQ\�OHYHO

DJUHHPHQW�VSHFLILFDOO\�LQWHQGHG�WR�LPSURYH�RSSRUWXQLWLHV�IRU�ZRPHQ�LQ�WKH�ZRUNSODFH��

7KH�DJUHHPHQW�LV�GHVLJQHG�WR�HQVXUH�WKDW�WKH�SURSRUWLRQ�RI�ZRPHQ�DV�D�ZKROH��LQ�ERWK

VNLOOHG�MREV�DQG�DW�DOO�OHYHOV�RI�PDQDJHPHQW��LV�UDLVHG�TXDOLWDWLYHO\��TXDQWLWDWLYHO\�DQG

VWUXFWXUDOO\���7KLV�DLP�LV�WR�EH�DFKLHYHG�E\�D�SHUVRQQHO�SROLF\�LQFRUSRUDWLQJ�VSHFLILF�DQG

YHULILDEOH�PHDVXUHV�IRU�WKH�DGYDQFHPHQW�RI�ZRPHQ�

7KH�LQQRYDWLYH�QDWXUH�RI�WKH�IUDPHZRUN�DJUHHPHQW��LQ�FRPSDULVRQ�ZLWK�RWKHU�FROOHFWLYH

DJUHHPHQWV�LQWHQGHG�WR�SURYLGH�HTXDOLW\�RI�RSSRUWXQLWLHV�LQ�*HUPDQ\��LV�H[SUHVVHG�LQ�WZR

IXQGDPHQWDO�ZD\V��ILUVWO\��WKH�SULQFLSOH�³DGYDQFHPHQW�RI�ZRPHQ�LQ�WKH�ZRUNSODFH´�LV�VHW

RXW�DV�DQ�HVVHQWLDO�SDUW�RI�SHUVRQQHO�SROLF\�DQG�FDUHHU�GHYHORSPHQW��ZKLOVW��VHFRQGO\��LQ

RUGHU�WR�DFKLHYH�WKLV�REMHFWLYH��DQ�RIILFH�XQGHU�WKH�WLWOH�³DGYDQFHPHQW�RI�ZRPHQ´�

H[FOXVLYHO\�FRQFHUQHG�ZLWK�PDWWHUV�UHODWLQJ�WR�HTXDO�RSSRUWXQLWLHV�DQG�UHVSRQGLQJ�WR�WKH

PDQDJHPHQW�ERDUG�KDV�EHHQ�HVWDEOLVKHG���$W�WKH�VDPH�WLPH��ZRPHQ¶V�RIILFHUV�KDYH�EHHQ

QRPLQDWHG�LQ�WKH�LQGLYLGXDO�SODQWV�RI�9RONVZDJHQ�$*��

,Q�DGGLWLRQ��RWKHU�RUJDQLVDWLRQDO�VWUXFWXUHV�KDYH�EHHQ�FUHDWHG�WR�FRQVLGHU�VSHFLILF

PHDVXUHV�IRU�WKH�DGYDQFHPHQW�RI�ZRPHQ��VXFK�DV�WKH�³&RPPLVVLRQ�IRU�WKH�DGYDQFHPHQW

RI�ZRPHQ´��ZLWK�HTXDO�UHSUHVHQWDWLRQ�RI�PHQ�DQG�ZRPHQ��DQG�LQGLYLGXDO�FRPPLWWHHV

FRQFHUQHG�ZLWK�HTXDO�RSSRUWXQLWLHV�DW�FRPSDQ\�DQG�SODQW�OHYHO�

7KH�VWXG\�FRQVLGHUV�KRZ�DQG�ZK\�WKLV�DJUHHPHQW�FDPH�LQWR�EHLQJ��KRZ�LW�ZDV

LPSOHPHQWHG�DQG�WR�ZKDW�IDFWRUV�WKH�VXFFHVV��RU�RWKHUZLVH��RI�SROLFLHV�IRU�WKH

DGYDQFHPHQW�RI�ZRPHQ�LQ�WKH�ZRUNSODFH�DUH�DWWULEXWDEOH���(TXDO�DWWHQWLRQ�LV�SDLG�WKH

H[WHUQDO�FRQGLWLRQV��WKH�PDUNHWV�DQG�HPSOR\PHQW�VLWXDWLRQ��WKH�SDUW�SOD\HG�E\�H[WHUQDO

DFWRUV���ERWK�PHQ�DQG�ZRPHQ��DQG�WR�WKH�LQWHUQDO�IDFWRUV�WKDW�PDGH�WKH�DJUHHPHQW

SRVVLEOH�DQG�LQIOXHQFHG�LWV�LPSOHPHQWDWLRQ���$PRQJVW�WKRVH�LQWHUQDO�IDFWRUV�DUH�LQFOXGHG

WKH�FRPSDQ\¶V�SROLF\�REMHFWLYHV��ZKLFK�DUH�UHOHYDQW�WR�HTXDO�RSSRUWXQLWLHV�SROLF\��WKH

LQIOXHQFH�RI�LQWHUQDO�DFWRUV��ERWK�PHQ�DQG�ZRPHQ��LQ�PDQDJHPHQW�DQG�WKH�ZRUNV

FRXQFLO��UHSUHVHQWDWLRQ�DQG�SDUWLFLSDWLRQ�RI�ZRPHQ�LQ�FRPSDQ\�SROLF\�DQG�GHFLVLRQ�

PDNLQJ�

$�ILQDO�FKDSWHU�LQGLFDWHV�WKH�FRQFOXVLRQV�WKDW�PD\�EH�GUDZQ��RQ�WKH�EDVLV�RI�H[SHULHQFH

ZLWK�WKH�IUDPHZRUN�DJUHHPHQW��UHJDUGLQJ�WKH�IDFWRUV�WKDW�DUH�UHOHYDQW�WR�IXWXUH�HTXDO

RSSRUWXQLWLHV�SURPRWLRQ�WKURXJK�FRPSDQ\�OHYHO�DQG�FROOHFWLYH�DJUHHPHQWV�
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7KH� FDVH� VWXG\� RQ� 9RONVZDJHQ� ZDV� RULJLQDOO\� SDUW� RI� D� WKUHH� \HDUV� UHVHDUFK� SURMHFW� RQ

SRVLWLYH�DFWLRQ�SURJUDPPHV�LQ�WKH�*HUPDQ�SULYDWH�LQGXVWU\��,W�ZDV�FDUULHG�RXW�E\�WKH�,QVWLWXWH

IRU�6RFLDO�5HVHDUFK�LQ�)UDQNIXUW�DQG�ILQDQFHG�E\�WKH�*HUPDQ�5HVHDUFK�&RXQFLO�

)RU�WKH�GUDIWLQJ�RI�WKLV�UHSRUW��ILQDQFHG�E\�WKH�(XURSHDQ�)RXQGDWLRQ�IRU�WKH�,PSURYHPHQW�RI

/LYLQJ�DQG�:RUNLQJ�&RQGLWLRQV��'XEOLQ�,UHODQG��H[WUD� LQWHUYLHZV�KDYH�EHHQ�FRQGXFWHG��DQG

DGGLWLRQDO�PDWHULDO�KDV�EHHQ�FROOHFWHG�DFFRUGLQJ�WR�WKH�IUDPHZRUN�JXLGHOLQHV�SURYLGHG�E\�WKH

FRQFHSW�UHSRUW�RI�WKH�SURMHFW��(TXDO�2SSRUWXQLWLHV�DQG�&ROOHFWLYH�%DUJDLQLQJ�LQ�(XURSH��

,�DP�JUDWHIXO�WR�9RONVZDJHQ��WKH�UHSUHVHQWDWLYHV�RI�WKH�PDQDJHPHQW�DQG�WKH�ZRUNV�FRXQFLO�

WKH� ZRPHQ
V� RIILFHUV� DQG� WKH� HPSOR\HHV� DV� ZHOO� DV� WR� WKH� UHSUHVHQWDWLYHV� RI� WKH� 0HWDO

:RUNHUV�8QLRQ�ZKR�FRQWULEXWHG�WR�WKLV�UHVHDUFK�

(YD�%UXPORS
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,� 6WUXFWXUH�RI�FDVH�VWXG\��TXHVWLRQV�WR�EH�H[SORUHG�

UHVHDUFK�GHVLJQ�DQG�PHWKRGV

,,� 6WUXFWXUH�DQG�FRQWHQW�RI�WKH�)UDPHZRUN�$JUHHPHQW��%DVLF

SULQFLSOHV�IRU�WKH�DGYDQFHPHQW�RI�ZRPHQ������-XO\������

,,,� 7KH�RULJLQV�RI�WKH�)UDPHZRUN�$JUHHPHQW�������II���JHQHUDO

H[WHUQDO�IDFWRUV��LQWHUQDO�IDFWRUV�DQG�WKH�PRWLYHV�DQG

REMHFWLYHV�RI�LQGLYLGXDO�SOD\HUV

�� 6WUXFWXUDO�QDWXUH�RI�WKH�FRPSDQ\�DQG�LWV

LQGXVWULDO�UHODWLRQV

�� 7KH�VWUXFWXUH�RI�WKH�ZRUNIRUFH�DW�9RONVZDJHQ�$*�

�D�PDOH�EDVWLRQ�

�� (FRQRPLF�DQG�VRFLR�SROLWLFDO�FRQGLWLRQV

�� ,QWHUQDO�SOD\HUV��WKHLU�PRWLYHV�DQG�REMHFWLYHV

,9� 6WUXFWXUH�RI�SURFHVV�WR�GUDIW�DQG�QHJRWLDWH�WKH��%DVLF

SULQFLSOHV�IRU�WKH�DGYDQFHPHQW�RI�ZRPHQ���FI�$QQH[���

9� ,PSOHPHQWDWLRQ�SURFHVV��3KDVH�������������

�� &UHDWLRQ�RI�D�VWDII�GHSDUWPHQW�IRU�WKH��DGYDQFHPHQW

RI�ZRPHQ���DOORFDWLRQ�RI�UHVSRQVLELOLWLHV�DQG�FRQIOLFW

VXUURXQGLQJ�WKH�DSSRLQWPHQW�RI�WKH�ILUVW�ZRPHQ
V�RIILFHU

�� 7KH�ULVH�DQG�IDOO�RI�WKH�ILUVW�ZRPHQ
V�RIILFHU
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9,� ,PSOHPHQWDWLRQ�SURFHVV��3KDVH��������II�

�� $SSRLQWPHQW�RI�DQ�LQWHUQDO�FDQGLGDWH�WR�WKH�SRVLWLRQ

RI�ZRPHQ
V�RIILFHU

�� 'HYHORSPHQW�RI�RUJDQL]DWLRQDO�VWUXFWXUHV�IRU�WKH

LPSOHPHQWDWLRQ�RI�WKH�)UDPHZRUN�$JUHHPHQW��FRPPLVVLRQ

IRU�WKH�DGYDQFHPHQW�RI�ZRPHQ��ZRPHQ
V�FRPPLWWHHV�DQG

ZRPHQ
V�RIILFHUV�DW�LQGLYLGXDO�SODQW�OHYHO���FI�$QQH[���

9,,� 7KH��ODFN�RI��SRZHU�RI�ZRPHQ
V�RIILFHUV�LQ�DQ�DUHD�RI�FRQIOLFW

LH�WKH�LQWHUHVWV�RI�WKH�FRPSDQ\

9,,,� ,PSOHPHQWDWLRQ�WR�GDWH�RI�WKH�)UDPHZRUN�$JUHHPHQW�WDNLQJ

DV�DQ� H[DPSOH�WKH�DGYDQFHPHQW�RI�ZRPHQ�DW�WKH�SDUHQW�SODQW

LQ�:ROIVEXUJ�DQG�SURVSHFWV�IRU�WKH�DGYDQFHPHQW�RI�ZRPHQ

DW�9RONVZDJHQ�$*�LQ�WKH�����V

�� ,QYHQWRU\�RI�WKH�VLWXDWLRQ�IRU�ZRPHQ�DW�9RONVZDJHQ�$*�

FRPSLODWLRQ�RI�D�VWDWLVWLFDO�EDVLV�IRU�PHDVXUHV�IRU

WKH�DGYDQFHPHQW�RI�ZRPHQ�LQ�WKH�FRPSDQ\

�� 0HDVXUHV�IRU�VSHFLILF�WDUJHW�JURXSV

��� &DUHHU�JXLGDQFH�IRU�JLUOV�DQG�ZRPHQ

��� 'HYHORSPHQWDO�WUDLQLQJ�SHUVRQQHO�GHYHORSPHQW

IRU�IHPDOH�VNLOOHG�ZRUNHUV�DW�9RONVZDJHQ�$*

��� :RPHQ�LQ�FOHULFDO�RFFXSDWLRQV

��� 'HYHORSPHQWDO�WUDLQLQJ�SHUVRQQHO�GHYHORSPHQW

IRU�IHPDOH�HQJLQHHUV�DW�9RONVZDJHQ�$*

��� 'HYHORSPHQWDO�WUDLQLQJ�SHUVRQQHO�GHYHORSPHQW

IRU�IHPDOH�PDQDJHPHQW�WUDLQHHV

��� (PSOR\PHQW�SURVSHFWV�IRU�VHPL�VNLOOHG

DQG�XQVNLOOHG�ZRPHQ

��� *HQHUDO�WUDLQLQJ��JXLGDQFH�DQG�LQIRUPDWLRQ

��� 'HYHORSPHQW�RI�LQWHUQDO�DQG�H[WHUQDO�QHWZRUNV

��� 3URVSHFWV�IRU�WKH�DGYDQFHPHQW�RI�ZRPHQ�LQ�WKH�����V
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,;� 6XFFHVV�IDLOXUH�RI�PHDVXUHV�WR�GDWH�WR�LPSOHPHQW

WKH�)UDPHZRUN�$JUHHPHQW�DW�FRUSRUDWH�OHYHO

;� 7KH��%DVLF�SULQFLSOHV�IRU�WKH�DGYDQFHPHQW�RI�ZRPHQ����DQ

DSSURSULDWH�ZD\�WR�LPSURYH�FDUHHU�RSSRUWXQLWLHV�IRU�ZRPHQ"

,GHDV�RQ�WKH�GHYHORSPHQW�RI�FRQFHSWV�IRU�FRPSDQ\�OHYHO

DQG�FROOHFWLYH�DJUHHPHQWV�RQ�HTXDO�RSSRUWXQLWLHV

%LEOLRJUDSK\

$QQH[HV�

$QQH[�� )UDPHZRUN�$JUHHPHQW��%DVLF�SULQFLSOHV�IRU�WKH

DGYDQFHPHQW�RI�ZRPHQ�DW�9RONVZDJHQ������-XO\������

$QQH[�� 6XPPDU\�RI�FRPSDQ\�DJUHHPHQWV�IRU�WKH�DGYDQFHPHQW

RI�ZRPHQ�LQ�WKH�*HUPDQ�SULYDWH�VHFWRU������

$QQH[�� 6XPPDU\�RI�UHSUHVHQWDWLRQ�RI�ZRPHQ�DQG�PHQ�LQ�WKH

ZRUNV�FRXQFLO�DW�WKH�:ROIVEXUJ�SODQW�DQG�LQ�WKH�ERGLHV

RI�WKH�FRPSDQ\�ZRUNV�FRXQFLO��JURXS�ZRUNV�FRXQFLO�DQG

(XURSHDQ�ZRUNV�FRXQFLO�RI�9RONVZDJHQ�$*

$QQH[�� 6XPPDU\�RI�FROOHFWLYH�DJUHHPHQWV�IRU�WKH�DGYDQFHPHQW

RI�ZRPHQ�LQ�WKH�PHWDO�LQGXVWU\�LQ�*HUPDQ\������

$QQH[�� 7LPH�WDEOH�RI�WKH�SURFHVV�WR�GUDIW��LPSOHPHQW�DQG

UHDOL]H�WKH�IUDPHZRUN�DJUHHPHQW�RQ�WKH�DGYDQFHPHQW�RI

ZRPHQ�DW�9RONVZDJHQ

$QQH[�� 2UJDQL]DWLRQ
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7KH�HVVHQFH�RI�WKH�FDVH�VWXG\�ZDV�DQ�DQDO\VLV�RI�WKH�RULJLQV��LPSOHPHQWDWLRQ�DQG�UHDOL]DWLRQ�RI

WKH�)UDPHZRUN�$JUHHPHQW�HQWLWOHG��%DVLF�SULQFLSOHV�IRU�WKH�DGYDQFHPHQW�RI�ZRPHQ���ZKLFK

ZDV�DJUHHG�LQ������EHWZHHQ�WKH�0DQDJHPHQW�%RDUG�RI�9RONVZDJHQ�$*�DQG�LWV�&RPSDQ\

:RUNV�&RXQFLO��7KH�)UDPHZRUN�$JUHHPHQW� LV� D� FRPSDQ\�OHYHO� DJUHHPHQW� DQG� LWV� H[SUHVV

DLP�LV�WR�LPSURYH�FDUHHU�RSSRUWXQLWLHV�IRU�ZRPHQ��7KH�$JUHHPHQW�SURYLGHV�IRU�D�TXDOLWDWLYH�

TXDQWLWDWLYH�DQG�VWUXFWXUDO�LQFUHDVH�LQ�WKH�SHUFHQWDJH�RI�ZRPHQ�LQ�WKH�ZRUNIRUFH�DV�D�ZKROH�

LQ� VNLOOHG� MREV� DQG� DW� DOO� OHYHOV� RI� MXQLRU� DQG� VHQLRU� PDQDJHPHQW�� 7KLV� REMHFWLYH� LV� WR� EH

UHDOL]HG� E\� DQ� DFWLYH� SHUVRQQHO� SROLF\� LQFOXGLQJ� FRQFUHWH� DQG� YHULILDEOH� PHDVXUHV� IRU� WKH

DGYDQFHPHQW�RI�ZRPHQ��FI�$QQH[����

7KH�)UDPHZRUN�$JUHHPHQW�ZDV�FRQFOXGHG�DW�D�WLPH�ZKHQ�PDQ\�ODUJH�FRPSDQLHV��LQ�VHFWRUV

ZKLFK� ZHUH� VWLOO� WKULYLQJ� LQ� WKH� IRUPHU� :HVW� *HUPDQ\�� ZHUH� QHJRWLDWLQJ� FRPSDQ\�OHYHO

DJUHHPHQWV� GHVLJQHG� WR� LPSURYH� RSSRUWXQLWLHV� IRU� ZRPHQ� �DERXW� ������ 7KH� PDMRULW\� RI

DJUHHPHQWV�FRQFOXGHG�DW� WKH�HQG�RI� WKH�����V�DQG� VWDUW� RI� WKH� ����V� GHDOW�ZLWK� TXHVWLRQV

UHODWLQJ�WR�FRPSDWLELOLW\�EHWZHHQ�IDPLO\�DQG�FDUHHU��VR�FDOOHG��SDUHQWDO�OHDYH��DQG��SDUW�WLPH

ZRUNLQJ����2QO\�D�PLQRULW\��DERXW�����ZHUH�GHVLJQHG�WR�LPSURYH�SURIHVVLRQDO�RSSRUWXQLWLHV

IRU�ZRPHQ��FI�%UXPORS�������%UXPORS�DQG�+RUQXQJ������DQG�$QQH[����

$PRQJVW�WKH�PLQRULW\�RI�DJUHHPHQWV��ZKLFK�H[SOLFLWO\�WDFNOHG�WKH�TXHVWLRQ�RI�JHQGHU�VSHFLILF

VHJUHJDWLRQ�� WKH�)UDPHZRUN�$JUHHPHQW� �%DVLF� SULQFLSOHV� IRU� WKH� DGYDQFHPHQW� RI�ZRPHQ�

ZDV�LQQRYDWLYH�RQ�WZR�FRXQWV��ILUVWO\�WKH�TXHVWLRQ�RI�WKH��WKH�DGYDQFHPHQW�RI�ZRPHQ�LQ�WKH

ZRUNSODFH��ZDV�GHILQHG�DV�D�V\VWHPDWLF�DQG�LQWHJUDO�SDUW�RI�SHUVRQQHO�SROLF\�DQG�SHUVRQQHO

GHYHORSPHQW� SODQV�� VHFRQGO\� WKH� REMHFWLYHV� RI� WKH� $JUHHPHQW� ZHUH� WR� EH� UHDOL]HG� E\� WKH

FUHDWLRQ�RI�D�VHSDUDWH�VWDII�XQLW�IRU�WKH�DGYDQFHPHQW�RI�ZRPHQ�ZLWK�D�GLUHFW�UHSRUWLQJ�OLQH�WR

WKH�PDQDJHPHQW�ERDUG��7KH�UHPLW�RI�WKLV�VWDII�IXQFWLRQ�ZRXOG�EH�WR�GHDO�ZLWK�WKH�TXHVWLRQ�RI

HTXDO� RSSRUWXQLWLHV� WKURXJKRXW� WKH� FRPSDQ\�� ,Q� DGGLWLRQ� ZRPHQ
V� RIILFHUV� ZHUH� WR� EH

DSSRLQWHG� LQ� WKH� LQGLYLGXDO� SODQWV� RI� 9RONVZDJHQ� $*�� $GPLWWHGO\� VHYHUDO� RWKHU� ODUJH

FRPSDQLHV�DOVR�LQVWLWXWLRQDOL]HG�WKH�SRVLWLRQ�RI�ZRPHQ
V�RIILFHUV�DW�WKDW�WLPH��+RZHYHU�WKHLU

UHVSRQVLELOLWLHV�ZHUH� QRW� UHJXODWHG� E\� D� FRPSDQ\�OHYHO� DJUHHPHQW� QRU�ZHUH� WKH\� SURYLGHG

ZLWK� FRPSDUDEOH� UHVRXUFHV� RU� SRZHUV�� ,Q� DGGLWLRQ� WKH� $JUHHPHQW� SURYLGHG� IRU� WKH

HVWDEOLVKPHQW� RI� IXUWKHU� RUJDQL]DWLRQDO� VWUXFWXUHV� ZKLFK� ZRXOG� GUDZ� XS� DQG� LPSOHPHQW

VSHFLILF�PHDVXUHV�IRU�WKH�DGYDQFHPHQW�RI�ZRPHQ��HJ�D��&RPPLVVLRQ�IRU�WKH�DGYDQFHPHQW�RI
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ZRPHQ��ZLWK�HTXDO�UHSUHVHQWDWLRQ�IURP�PDQDJHPHQW�DQG�ZRUNHUV��,Q�DGGLWLRQ� WKHUH�ZRXOG

DOVR�EH�HTXDO�RSSRUWXQLW\�FRPPLWWHHV�IRU�ZRPHQ�DW�ERWK�FRUSRUDWH�DQG�SODQW�OHYHO�

7KH�DLP�RI�WKH�IROORZLQJ�DQDO\VLV�LV�WR�VKRZ�KRZ�DQG�ZK\�WKH�$JUHHPHQW�FDPH�WR�IUXLWLRQ

DQG�WKHQ�KRZ�LW�ZDV�LPSOHPHQWHG�DQG�UHDOL]HG��7KH�DQDO\VLV�JLYHV�HTXDO�FRQVLGHUDWLRQ�WR�ERWK

WKH�JHQHUDO�H[WHUQDO�IUDPHZRUN��PDUNHW�DQG�HPSOR\PHQW�VLWXDWLRQ�� WKH�LQIOXHQFH�RI�H[WHUQDO

SOD\HUV��DQG�WKH� LQWHUQDO� IDFWRUV��ZKLFK�ZHUH� LQVWUXPHQWDO� LQ�EULQJLQJ�DERXW� WKH�$JUHHPHQW

DQG� LQIOXHQFHG� WKH� SURFHVV� RI� LWV� LPSOHPHQWDWLRQ� DQG� UHDOL]DWLRQ�� 7KHVH� LQFOXGH� FRUSRUDWH

REMHFWLYHV�DQG�PRWLYHV�ZKLFK�SURYHG�WR�EH�UHOHYDQW�WR�WKH�SURFHVV�RI�HTXDO�RSSRUWXQLWLHV��WKH

LQIOXHQFH�RI�FRPSDQ\�SOD\HUV�DW�ERWK�PDQDJHPHQW�DQG�ZRUNV�FRXQFLO�OHYHO�DQG�WKH�H[WHQW�WR

ZKLFK� ZRPHQ� DUH� UHSUHVHQWHG� DQG� SDUWLFLSDWH� LQ� WKH� GHFLVLRQ�PDNLQJ� SURFHVVHV� DW� ERWK

FRPSDQ\�DQG�ZRUNV�FRXQFLO�OHYHOV�

7KH�SULPDU\�FRQFHUQ�RI�WKH�UHVHDUFK�ZDV�ILUVWO\�WR�HVWDEOLVK�ZKR�ZDV�FUXFLDO�WR�WKH�SURFHVV�RI

QHJRWLDWLQJ� WKH� )UDPHZRUN� $JUHHPHQW� DQG� WR� HVWDEOLVK� WKH� LQGLYLGXDO� PRWLYHV� RI� WKHVH

LQGLYLGXDOV��6HFRQGO\�WKH�VWXG\�VRXJKW�WR�HVWDEOLVK�WKH�H[SHULHQFH�WKDW�KDV�VR�IDU�EHHQ�JDLQHG

IURP�WKH�LPSOHPHQWDWLRQ�RI�WKH��%DVLF�SULQFLSOHV�IRU�WKH�DGYDQFHPHQW�RI�ZRPHQ���WKH�IDFWRUV

WKDW�KDG�FRQWULEXWHG�WR�WKH�VXFFHVV�RU�IDLOXUH�RI�WKH�FRPSDQ\
V�SROLF\�RQ�WKH�DGYDQFHPHQW�RI

ZRPHQ� DQG� WKH� FRQFOXVLRQV� WR� EH� GUDZQ� IURP� WKH� LPSOHPHQWDWLRQ� RI� WKH� )UDPHZRUN

$JUHHPHQW�VR�WKDW�DQ\�UHOHYDQW�H[SHULHQFH�PLJKW�EH�FRQVLGHUHG�ZKHQ�FROOHFWLYH�DJUHHPHQWV

ZHUH�FRQFOXGHG�LQ�WKH�IXWXUH�E\�RWKHU�FRPSDQLHV�DQG�VHFWRUV�

%HFDXVH�RI�WKH�H[SORUDWLYH�QDWXUH�RI�WKH�FDVH�VWXG\�TXDOLWDWLYH�UHVHDUFK�PHWKRGV�ZHUH�XVHG

ZLWKLQ�WKH�FRPSDQ\�WR�FROOHFW�GDWD��JHQHUDO�IUDPHZRUN�GDWD�� LQIRUPDWLRQ�RQ� WKH�XQGHUO\LQJ

FRQGLWLRQV� DQG� REMHFWLYHV� RI� WKH� )UDPHZRUN� $JUHHPHQW� DQG� LQIRUPDWLRQ� RQ� ZKHWKHU� LWV

LPSOHPHQWDWLRQ�KDG�EHHQ�VXFFHVVIXO�RU�REVWUXFWHG�ZDV�FROOHFWHG�LQ� WKH�FRXUVH�RI�D�VHULHV�RI

LQWHUYLHZV� FRQGXFWHG� E\� VSHFLDOLVWV�� ,QWHUYLHZV� ZHUH� ZLWK� LQGLYLGXDOV� ZKR� KDG� EHHQ

LQVWUXPHQWDO� LQ� WKH�FRQFHSWXDO��QHJRWLDWLQJ�DQG� LPSOHPHQWDWLRQ� VWDJHV�RI� WKH�$JUHHPHQW�RU

ZKR�ZHUH� UHVSRQVLEOH� IRU� LWV� UHDOL]DWLRQ�� 6RPH���� VHPL�RSHQ� LQWHUYLHZV�� HDFK�ZLWK� D�PDLQ

FRQQHFWLQJ�WKHPH�DQG�ODVWLQJ�VRPH�����KRXUV��ZHUH�FRQGXFWHG�ZLWK�UHSUHVHQWDWLYHV�IURP�,*

0HWDOO�>XQLRQ�IRU�WKH�PHWDO�LQGXVWU\@��WKH�&HQWUDO�3HUVRQQHO�'HSDUWPHQW�DW�9RONVZDJHQ�$*�

WKH�FRPSDQ\�ZRUNV�FRXQFLO�DQG�ZRUNV�FRXQFLOV�DW�SODQW�OHYHO��ZRPHQ
V�RIILFHUV�IURP�ERWK�WKH

SDUHQW�SODQW�DQG�LQGLYLGXDO�SODQWV�DQG�UHSUHVHQWDWLYHV�IURP�WKH�HTXDO�RSSRUWXQLW\�FRPPLWWHHV�
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7KH�VWXG\�ZDV�GHVLJQHG�DV�D�FRQWLQXRXV�DQDO\VLV��LH�WKH�PDLQ�UHVHDUFK�ZDV�FRQGXFWHG�LQ�WKH

VSULQJ�DQG�DXWXPQ������DQG�WKH�FRQFOXGLQJ�UHVHDUFK�LQ�WKH�VXPPHU�RI�������,Q� WKLV�ZD\�LW

ZDV�SRVVLEOH�WR�DYRLG�WKH�W\SLFDO�SUREOHPV�ZKLFK�DULVH�ZLWK��VQDSVKRW�VDPSOLQJ��DQG�WR�PDNH

WKH�VRFLDO�OHDUQLQJ�SURFHVV�DVVRFLDWHG�ZLWK�WKH�LPSOHPHQWDWLRQ�RI�WKH�)UDPHZRUN�$JUHHPHQW

DQ�LQWHJUDO�SDUW�RI�WKH�VWXG\�
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7KH�$JUHHPHQW��%DVLF�SULQFLSOHV�IRU�WKH�DGYDQFHPHQW�RI�ZRPHQ��LV�D�)UDPHZRUN�$JUHHPHQW

FRQFOXGHG�DW�FRUSRUDWH�OHYHO��,W�GHILQHV�JHQHUDO�SULQFLSOHV��WDUJHWV�DQG�JHQHUDO�FRQGLWLRQV�IRU

WKH�DGYDQFHPHQW�RI�ZRPHQ�DW�9RONVZDJHQ�$*��,W�FRYHUV� WKH�VL[�9:�SODQWV� LQ� WKH� IRUPHU

:HVW�*HUPDQ\��.DVVHO��+DQRYHU��%UXQVZLFN��6DO]JLWWHU��(PGHQ�DQG�:ROIVEXUJ���$W�WKH�WLPH

WKH�ILQDO�LQWHUYLHZV�ZHUH�FRQGXFWHG��-XQH�������WKH�DSSOLFDELOLW\�RI� WKH�$JUHHPHQW�KDG�QRW

\HW�EHHQ�H[WHQGHG�WR�WKH�QHZ�SODQW�DW�0RVHO� LQ� WKH�IRUPHU�(DVW�*HUPDQ\��7KH�)UDPHZRUN

$JUHHPHQW� LV� WDUJHWHG� DW� ERWK� IHPDOH� EOXH�FROODU� DQG� ZKLWH�FROODU� ZRUNHUV�� ,W� LV� D� OHJDOO\

ELQGLQJ� FRPSDQ\�OHYHO� DJUHHPHQW� FRQFOXGHG� E\� WKH� PDQDJHPHQW� ERDUG� DQG� WKH� FRPSDQ\

ZRUNV�FRXQFLO�

,WV� H[SUHVV� DLP� LV� WR� EULQJ� DERXW� D� TXDOLWDWLYH�� TXDQWLWDWLYH� DQG� VWUXFWXUDO� LQFUHDVH� LQ� WKH

SHUFHQWDJH�RI�ZRPHQ

� LQ�WKH�ZRUNIRUFH�DV�D�ZKROH�

� LQ�VNLOOHG�MREV�

� DW�DOO�OHYHOV�RI�MXQLRU�DQG�VHQLRU�PDQDJHPHQW��6HFWLRQ����

7KLV�REMHFWLYH�ZRXOG�EH�JLYHQ�FRQFUHWH�IRUP�E\�PHDQV�RI��DSSURSULDWH�SHUVRQQHO�SODQQLQJ���

ERWK�JHQHUDOO\�DQG�RQ�D�SURMHFW�EDVLV���WKURXJK�DQQXDO�SODQQLQJ�SDUDPHWHUV�WR�EH�EDVHG�RQ�WKH

VWUXFWXUH�RI�WKH�ZRUNIRUFH�DQG�FKDQJHV�LQ�WHFKQRORJ\�DQG�WKH�RUJDQL]DWLRQ�RI�ZRUN��6HFWLRQ

���

7R� UHDOL]H� WKHVH� REMHFWLYHV� LW� ZDV� FRQVLGHUHG� HVVHQWLDO� WKDW� WKHUH� VKRXOG� EH� DQ� �DFWLYH

SHUVRQQHO�SROLF\�LQFOXGLQJ�FRQFUHWH�DQG�YHULILDEOH�PHDVXUHV�IRU�WKH�DGYDQFHPHQW�RI�ZRPHQ�

�6HFWLRQ�����,W�SURYLGHG�IRU�WKH�IROORZLQJ�VSHFLILF�PHDVXUHV�

� TXDOLWDWLYH� SHUVRQQHO� GHYHORSPHQW� SODQV� IRU� ZRPHQ�� ZKLFK�� RQ� WKH� EDVLV� RI� D

FRPSUHKHQVLYH� LQYHQWRU\� RI� IHPDOH� HPSOR\PHQW� DW� 9RONVZDJHQ�� ZRXOG� LQLWLDWH� RU

MXVWLI\�LQ�SDUWLFXODU�LQLWLDO�IXUWKHU�DQG�DGYDQFHG�WUDLQLQJ�LQLWLDWLYHV��6HFWLRQ����

� VNLOOV
� WUDLQLQJ� IRU� ZRPHQ� LQ� WKH� FDVH� RI� D� WHFKQRORJLFDO� RU� RUJDQL]DWLRQDO

UDWLRQDOL]DWLRQ�UHVWUXFWXULQJ��UHGHSOR\PHQW�DQG�RU�UHORFDWLRQ��6HFWLRQ������

� PHDVXUHV� WR� LQFUHDVH� WKH� SHUFHQWDJH� RI� ZRPHQ� LQ� VSHFLILF� WDUJHW� JURXSV� �� IHPDOH

YRFDWLRQDO�WUDLQHHV��LQ�SDUWLFXODU�IRU�LQGXVWULDO�MREV���FRPSDQ\�VSRQVRUHG�VWXGHQWV�DQG

XQSDLG�WUDLQHHV���E\�PHDQV�RI�WDUJHWHG�LQIRUPDWLRQ�RQ�WUDLQLQJ�RSSRUWXQLWLHV��VSHFLDO
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LQIRUPDWLRQ�HYHQWV�IRU�IHPDOH�VFKRRO�OHDYHUV�DQG�JUDGXDWHV�DQG�SHUVRQQHO�PDUNHWLQJ

WDUJHWHG�DW�XQLYHUVLWLHV��FROOHJHV�DQG�EXVLQHVV�VFKRROV��6HFWLRQ������

� PHDVXUHV� WR� LQFUHDVH� WKH� SHUFHQWDJH� RI� VNLOOHG� IHPDOH� ZRUNHUV� DW� 9RONVZDJHQ

ZRUNLQJ�LQ�WKH�MREV�IRU�ZKLFK�WKH\�KDYH�EHHQ�WUDLQHG��6HFWLRQ������

� SUHIHUHQWLDO�WUHDWPHQW�WR�EH�JLYHQ�WR�ZRPHQ�ZKHQ�YDFDQFLHV�DULVH��6HFWLRQ������

� LQFUHDVHG� RSSRUWXQLWLHV� IRU� ZRPHQ� DW� PDQDJHPHQW� OHYHO� DV� SDUW� RI� WKH� SHUVRQQHO

GHYHORSPHQW�IXQFWLRQ��6HFWLRQ������

7KH�$JUHHPHQW�SURYLGHG�IRU�WKH�DSSRLQWPHQW�RI�D�ZRPHQ
V�RIILFHU�ZKRVH�UHPLW�ZRXOG�EH�WR

GUDZ�XS�D�FRPSUHKHQVLYH�FRQFHSW�IRU�WKH��DGYDQFHPHQW�RI�ZRPHQ��DQG�LWV� LPSOHPHQWDWLRQ

�WR� GUDIW� D� SHUVRQQHO� GHYHORSPHQW� SODQ�� GUDZ� XS� DQG� FRRUGLQDWH� PHDVXUHV� IRU� WKH

DGYDQFHPHQW� RI� ZRPHQ� DQG� HYDOXDWH� WKHLU� LPSOHPHQWDWLRQ�� HWF��� 7KH� ZRPHQ
V� RIILFHU

UHVSRQVLEOH� IRU� WKH�DGYDQFHPHQW�RI�ZRPHQ�ZRXOG� EH� D� SDUW� RI� WKH� SHUVRQQHO�PDQDJHPHQW

IXQFWLRQ�UHSRUWLQJ�WR�WKH�PDQDJHPHQW�ERDUG��6HFWLRQ����

7KH�$JUHHPHQW� DOVR� SURYLGHG� IRU� WKH� FUHDWLRQ� RI� D� �&RPPLVVLRQ� IRU� WKH� DGYDQFHPHQW� RI

ZRPHQ��� 7KH� FRPPLVVLRQ�� ZKLFK� ZRXOG� LQFOXGH� UHSUHVHQWDWLRQ� IURP� WKH� FRPSDQ\� ZRUNV

FRXQFLO� DQG�ZRUNV� FRXQFLOV� DW� SODQW� OHYHO�ZRXOG� EH� FRQVXOWHG� RQ� DOO� LVVXHV� UHODWLQJ� WR� WKH

DGYDQFHPHQW�RI�ZRPHQ��6HFWLRQ����

7KH� �%DVLF� SULQFLSOHV� IRU� WKH� DGYDQFHPHQW� RI�ZRPHQ�� LV� D� )UDPHZRUN�$JUHHPHQW�� ZKLFK

IRUPXODWHV�JHQHUDO�SULQFLSOHV�DQG�WDUJHWV�IRU�WKH�DGYDQFHPHQW�RI�ZRPHQ�ZLWKLQ�WKH�FRPSDQ\�

,W� LV�JLYHQ� WDQJLEOH� IRUP�DQG� LPSOHPHQWHG�RQ� WKH�EDVLV�RI� GHFLVLRQV� DW� SODQW� DQG� FRUSRUDWH

OHYHO��%HFDXVH�RI�WKH�DEVHQFH�RI�ELQGLQJ�WDUJHWV�RQ�ZKHUH��RYHU�ZKDW�SHULRG�DQG�KRZ�PDQ\

ZRPHQ�ZRXOG�EH�WUDLQHG��UHFUXLWHG�DQG�SURPRWHG��WKH�PDQQHU�LQ�ZKLFK�WKH�$JUHHPHQW�ZDV

LPSOHPHQWHG�LQ�SUDFWLFH�GHSHQGHG�SULPDULO\�RQ

� KRZ�VXFFHVVIXOO\�WKH�LQWHUQDO�RUJDQL]DWLRQDO�VWUXFWXUHV�IRU� WKH�GHVLJQ�DQG�UHDOL]DWLRQ

RI� VSHFLILF� PHDVXUHV� ZHUH� LPSOHPHQWHG� LQ� SUDFWLFH� �SHUVRQQHO� GHYHORSPHQW� SODQV�

ZRPHQ
V�RIILFHUV��FRPPLVVLRQ�IRU�WKH�DGYDQFHPHQW�RI�ZRPHQ��HWF��

� WKH�DXWKRULW\�DQG�URRP�IRU�PDQRHXYUH�DIIRUGHG�WR�WKH�ZRPHQ
V�RIILFHUV�ZKR�KDG�WKH

SULPDU\� UHVSRQVLELOLW\� IRU� WKH� GHVLJQ� DQG� LPSOHPHQWDWLRQ� RI� PHDVXUHV� IRU� WKH

DGYDQFHPHQW�RI�ZRPHQ�

� WKH� H[WHQW� WR� ZKLFK� ZRPHQ
V� RIILFHUV�� FRPSDQ\� SHUVRQQHO� PDQDJHUV� DQG� ZRUNV

FRXQFLOV�ZHUH� DEOH� WR� DJUHH� FRPPRQ� WDUJHWV�� HLWKHU� JHQHUDOO\� RU� SURMHFW�UHODWHG�� DW

FRUSRUDWH��SODQW�RU�GHSDUWPHQWDO�OHYHO�
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�� 6WUXFWXUDO�QDWXUH�RI�WKH�FRPSDQ\�DQG�LWV�LQGXVWULDO�UHODWLRQV

7KH�IROORZLQJ�FRPPHQWV�DUH�LQWHQGHG�WR�SURYLGH�D�EULHI�VXPPDU\�RI�WKH�VWUXFWXUDO�QDWXUH�RI

9RONVZDJHQ�$*� DQG� LWV� LQGXVWULDO� UHODWLRQV�� WKH� PDLQ� UHDVRQV� ZK\� LQQRYDWLYH� DJUHHPHQWV

KDYH�EHHQ�FRQFOXGHG�E\�9RONVZDJHQ�$*�ERWK�LQ�JHQHUDO��EXW�DOVR�ZLWK�UHJDUG�WR�WKH�LVVXH�DW

WKH�KHDUW�RI�WKH�FDVH�VWXG\�LH�WKH�RULJLQV�RI�WKH�)UDPHZRUN�$JUHHPHQW��%DVLF�SULQFLSOHV�IRU

WKH�DGYDQFHPHQW�RI�ZRPHQ���FI�:LGXFNHO�0DWKLDV������RQ�WKH�IROORZLQJ��

%RWK�FRUSRUDWH�SROLF\�DQG�LQGXVWULDO�UHODWLRQV�DW�9RONVZDJHQ�$*�DUH�WKH�UHVXOW�RI�LWV�VSHFLDO

KLVWRU\��7KLV�LV�FKDUDFWHUL]HG�E\�WKH�IDFW�WKDW�VLQFH������9RONVZDJHQ�KDV���WR�D�FHUWDLQ�H[WHQW

��EHHQ�DEOH�WR�SXUVXH�D�SDWK��ZKLFK�LV�QRW�GHSHQGHQW�XSRQ�WKH�LQWHUHVWV�RI�SULYDWH�VKDUHKROGHUV

�WKH� VKDUHKROGHU� LV� WKH� 6WDWH��� %HFDXVH� LW� KDV� QRW� EHHQ� VXEMHFW� WR� GHPDQGV� E\� SULYDWH

VKDUHKROGHUV�IRU�D�UHWXUQ�RQ�WKHLU�LQYHVWPHQW��PDQDJHPHQW�KDV�EHHQ�JHDUHG�WR�D�FRQVLGHUDEOH

H[WHQW�WR�WKH�FRPSDQ\
V�VWUXFWXUDO��UHJLRQDO�DQG�HPSOR\PHQW�REOLJDWLRQV�

$W�WKH�VDPH�WLPH�LWV�SDUWLFXODU�KLVWRU\�KDV�PHDQW�WKDW�HYHQ�LQ�WKH�����V�DQG�����V�WUDGH�XQLRQ

LQIOXHQFH�ZDV� KLJKO\� GHYHORSHG��7KLV�ZDV� UHIOHFWHG� LQ� D� KLJK� GHJUHH� RI� XQLRQ�PHPEHUVKLS

FRPSDUHG�ZLWK�RWKHU�FRPSDQLHV�LQ�WKH�PHWDO�LQGXVWU\�DQG�WKH�XQXVXDOO\�VWURQJ�SRVLWLRQ�RI�WKH

ZRUNV�FRXQFLO�DQG�XQLRQ�ZRUNSODFH�UHSUHVHQWDWLYHV��&RPSDUHG�ZLWK�WKH�DYHUDJH�VLWXDWLRQ�LQ

RWKHU�FRPSDQLHV�WKH�ZRUNV�FRXQFLO�DQG�XQLRQ�ZRUNSODFH�UHSUHVHQWDWLYHV�KDYH�PRUH�H[WHQVLYH

FR�GHWHUPLQDWLRQ�ULJKWV�DQG�PRUH�H[WHQVLYH�ULJKWV�WR�SDUWLFLSDWH�LQ�EDVLF�FRUSRUDWH�GHFLVLRQV�

SDUWLFXODUO\� RQ� LVVXHV� RI� SHUVRQQHO� SROLF\�� 7KLV� LQFOXGHV� IRU� H[DPSOH� PDQDJHPHQW

DSSRLQWPHQWV� DQG� WKH� VWUXFWXUH� RI� YRFDWLRQDO� WUDLQLQJ� �LQLWLDO� WUDLQLQJ�� VNLOOV
� WUDLQLQJ� DQG

DGYDQFHG� WUDLQLQJ��� &RQVXOWDWLRQ� LV� DOVR� REOLJDWRU\� ZLWK� UHJDUG� WR� WKH� VHOHFWLRQ� DQG

GHSOR\PHQW�RI�SHUVRQQHO� �� DQ�DUHD�RI�SHUVRQQHO�SROLF\��ZKLFK� LV�FHQWUDO� WR� WKH� LVVXH�RI� WKH

DGYDQFHPHQW�RI�ZRPHQ�LQ�WKH�ZRUNSODFH�

,Q� WHUPV� RI� FROOHFWLYH� EDUJDLQLQJ� WKH� DJUHHPHQWV� FRQFOXGHG� E\� 9RONVZDJHQ� $*� DUH� DQ

H[FHSWLRQ�UDWKHU�WKDQ�WKH�UXOH�LQ�WKH�FROOHFWLYH�EDUJDLQLQJ�ODQGVFDSH�LQ�*HUPDQ\��WKH�PDMRULW\

RI�FRPSDQLHV�DUH�FRYHUHG�E\�LQGXVWU\�RU�DUHD�ZLGH�FROOHFWLYH�DJUHHPHQWV��+RZHYHU�WKH�PRVW

LPSRUWDQW� FROOHFWLYH� EDUJDLQLQJ� PHFKDQLVP� DW� 9RONVZDJHQ� LV� WKH� FRPSDQ\�OHYHO� FROOHFWLYH

DJUHHPHQW��7KLV�VWHPV�IURP�WKH� IDFW� WKDW�9RONVZDJHQ�$*�KDV�QHYHU�EHHQ�D�PHPEHU�RI�DQ
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HPSOR\HUV
� DVVRFLDWLRQ�� &ROOHFWLYH� DJUHHPHQWV� �DV� DUH� FRPSDQ\�OHYHO� DJUHHPHQWV�� DUH

FRQFOXGHG� E\� WKH�PDQDJHPHQW� ERDUG� DQG� WKH� FRPSDQ\�ZRUNV� FRXQFLO� DFWLQJ� DV� ,*�0HWDOO

�LQFOXGLQJ�UHJLRQDO�ORFDO�UHSUHVHQWDWLYHV�IURP�,*�0HWDOO��

%HFDXVH� RI� WKLV� UHODWLYH� DXWRQRP\�9RONVZDJHQ�$*�KDV� EHHQ� DEOH� LQ� WKH� SDVW� WR� FRQFOXGH

IRUZDUG�ORRNLQJ� DQG� LQQRYDWLYH� DJUHHPHQWV� �HJ� DJUHHPHQWV� RQ� SURWHFWLRQ� DJDLQVW

UDWLRQDOL]DWLRQ��SD\�SROLF\�DQG�PRUH�UHFHQWO\�KRXUV�RI�ZRUN���ZKHUHDV�VXFK�DJUHHPHQW�ZRXOG

QRW� KDYH� EHHQ� IHDVLEOH� DW� WKH� WLPH� XQGHU� LQGXVWU\� RU� DUHD�ZLGH� FROOHFWLYH� DJUHHPHQWV�

+RZHYHU�WKHVH�DJUHHPHQWV�KDYH�VWLPXODWHG�GLVFXVVLRQ�DPRQJVW�VRFLDO�SDUWQHUV� LQ�D�GHFLVLYH

ZD\�DQG�KDYH�DFWHG�DV�D�EHQFKPDUN�IRU�RWKHU�FROOHFWLYH�DJUHHPHQWV�

7KHVH� VSHFLDO� FLUFXPVWDQFHV��ZKLFK�XQWLO�QRZ�KDYH� JRQH� KDQG� LQ� KDQG�ZLWK� WKH� FRPSDQ\
V

SRVLWLRQ� DV� WKH� PDUNHW� OHDGHU� LQ� WKH� KRPH� PDUNHW�� KDYH� UHVXOWHG� LQ� DQ� XQXVXDO� IRUP� RI

LQGXVWULDO� UHODWLRQV��ZKLFK� FDQ� EH� GHVFULEHG� DV� D� FRQVHQVXV�RULHQWHG�� FROODERUDWLYH� VW\OH� RI

FRRSHUDWLRQ� ZLWK� FRQIOLFWV� UHVROYHG� E\� PDQDJHPHQW� DQG� ZRUNV� FRXQFLO�� 7KLV� KDV� IRXQG

H[SUHVVLRQ��LQ�SDUWLFXODU��LQ�WKH�GHYHORSPHQW�E\�WKH�FRPSDQ\�RI�D�SURJUHVVLYH�VRFLDO�SROLF\�

,W�LV�RQO\�LQ�UHFHQW�\HDUV���DJDLQVW�WKH�EDFNJURXQG�RI�D�GHWHULRUDWLQJ�PDUNHW�SRVLWLRQ��D�GUDVWLF

UHVWUXFWXULQJ�DQG�D�FKDQJH�LQ�WKH�FRUSRUDWH�PDQDJHPHQW�VW\OH���WKDW�WKLV��EDVLF�FROODERUDWLYH

FRQVHQVXV��KDV�DSSHDUHG�LQFUHDVLQJO\�XQGHU�WKUHDW�

�� 7KH�VWUXFWXUH�RI�WKH�ZRUNIRUFH�DW�9RONVZDJHQ�$*���D�PDOH�EDVWLRQ�

,Q�WHUPV�RI�LWV�VWUXFWXUH�WKH�9RONVZDJHQ�ZRUNIRUFH�SUHVHQWHG�LWVHOI�DV�D�FODVVLF��PDOH�EDVWLRQ�

DW� WKH� WLPH� WKH� DJUHHPHQW�ZDV� FRQFOXGHG� LQ� ����� �FI�$GYDQFHPHQW� RI�ZRPHQ�:ROIVEXUJ

�������DW�WKH�HQG�RI������9RONVZDJHQ�$*�HPSOR\HG�D�WRWDO�RI���������DW�LWV�VL[�GRPHVWLF

SODQWV�RI�ZKRP�RQO\�������� ���������ZHUH�ZRPHQ��$�FORVHU�H[DPLQDWLRQ�RI�WKH�VWUXFWXUH

IURP� D� JHQGHU� VWDQGSRLQW� UHYHDOV� D�PDUNHG� KRUL]RQWDO� VHJUHJDWLRQ��2I� WKH� ������� ZRPHQ

HPSOR\HG�DW� WKH�HQG�RI������DERXW������ ���������ZHUH�EOXH�FROODU�ZRUNHUV�RI�ZKRP�DQ

DERYH�DYHUDJH�SHUFHQWDJH�ZHUH�HPSOR\HG�LQ�SURGXFWLRQ�DV�XQVNLOOHG�RU�VHPL�VNLOOHG�ZRUNHUV

LQ�VHZLQJ��ZLULQJ�KDUQHVV�RU�DVVHPEO\�MREV��&RPSDUHG�ZLWK�WKHLU�PDOH�FROOHDJXHV�WKH\�ZHUH

OHVV� OLNHO\� WR� KDYH� FRPSOHWHG� D� YRFDWLRQDO� WUDLQLQJ�� ,I� WKH\� KDG�� WKHLU� TXDOLILFDWLRQV� ZHUH

IUHTXHQWO\� LQ� DQ� DUHD� ZLWKRXW� DQ\� UHOHYDQFH� WR� WKH� FRPSDQ\� RU� LQGXVWU\� �HJ�WDLORUHVV�

KDLUGUHVVHU�� VDOHV� DVVLVWDQW��� 7KLV� KRUL]RQWDO� VHJUHJDWLRQ� ZDV� DOVR� UHIOHFWHG� LQ� WKH� SD\

VWUXFWXUH�� WKH�PDMRULW\� RI� IHPDOH� EOXH�FROODU�ZRUNHUV�ZHUH� LQ� WKH� ILYH� ORZHVW�ZDJH� JURXSV

EHORZ� WKH� ZDJH� JURXS� IRU� VNLOOHG� ZRUNHUV�� 7KH� SLFWXUH� ZDV� VLPLODU� DPRQJVW� ZKLWH�FROODU
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ZRUNHUV��$W�WKDW�WLPH�������� �������RI�ZKLWH�FROODU�ZRUNHUV�ZHUH�ZRPHQ��7KH�PDMRULW\�RI

WKHVH�ZHUH�HPSOR\HG�DV�VHFUHWDULDO�RU�FOHULFDO�VWDII�DQG�ZHUH�LQ� WKH�ORZHU�DQG�PLGGOH�VDODU\

JURXSV�

$OWKRXJK�WKH�SHUFHQWDJH�RI�IHPDOH�YRFDWLRQDO�WUDLQHHV�DW�WKH�HQG�RI������ZDV�������� �����

ZRPHQ� RXW� RI� ������ DERXW� ���� RI� IHPDOH� WUDLQHHV� ZHUH� FRQFHQWUDWHG� LQ� FRPPHUFLDO

RFFXSDWLRQV��ZKLFK�DUH�VHHQ�DV� W\SLFDO�ZRPHQ
V�ZRUN� � �����ZRPHQ�RXW�RI�D� WRWDO�RI����

YRFDWLRQDO�WUDLQHHV���RQ�WKH�FRQWUDU\�WKH�SHUFHQWDJH�RI�IHPDOH�LQGXVWULDO�WHFKQLFDO� WUDLQHHV�DW

WKH� VDPH�GDWH�ZDV�RQO\�������� �����ZRPHQ�RXW�RI�D� WRWDO� RI� ����� YRFDWLRQDO� WUDLQHHV��

7KHUH�LV�D�VLPLODUO\�VHULRXV�XQGHU�UHSUHVHQWDWLRQ�RI�ZRPHQ�DPRQJVW�WKH�WHFKQLFDO�SURIHVVLRQV�

HJ�LQ������WKH�SHUFHQWDJH�RI�IHPDOH�HQJLQHHUV�ZDV�RQO\������� ����ZRPHQ�RXW�RI�D�WRWDO�RI

������

7KLV� KRUL]RQWDO� VHJUHJDWLRQ� LV� FRPSOHPHQWHG� E\� D� PDUNHG� YHUWLFDO� VHJUHJDWLRQ�� LH� WKH

SHUFHQWDJH�RI�ZRPHQ�GURSV�GUDPDWLFDOO\�ZLWK�LQFUHDVHG�VWDWXV�DQG�LQ�PDQDJHPHQW�SRVLWLRQV�

LQ� ����� DW� WKH� ORZHVW� PDQDJHPHQW� OHYHO�� D� OHYHO� VLQFH� DEROLVKHG� �� WKH� VR�FDOOHG� GHSXW\

IRUHPDQ�IRUHZRPDQ���RQO\����ZHUH�ZRPHQ�� ����RXW�RI�D�WRWDO�RI��������2XW�RI�D�WRWDO�RI

�����IRUHPHQ�IRUHZRPHQ�RQO\������� ����ZHUH�ZRPHQ�LQ�������7KH�SHUFHQWDJH�RI�ZRPHQ

DPRQJVW� XQSDLG� WUDLQHHV� �SRWHQWLDO� PDQDJHPHQW� WUDLQHHV�� LQ� ����� ZDV� ����� �LH� �� LQ� ����

)HPDOH�UHSUHVHQWDWLRQ�DW�WKH�ORZHVW�OHYHO�RI�PLGGOH�PDQDJHPHQW��WKH�VR�FDOOHG�XQLW�PDQDJHU�

ZDV������LQ������� ����RXW�RI��������,Q�WKH�KLJKHU�UDQNV�WKH�DWPRVSKHUH�IRU�ZRPHQ�EHFDPH

HYHQ�PRUH�UDULILHG����RI� WKH�����GHSDUWPHQWDO�PDQDJHUV�ZHUH�ZRPHQ�LQ�������DW� WKH�PRVW

VHQLRU� OHYHOV� �FHQWUDO� GHSDUWPHQWDO� PDQDJHU�� GLYLVLRQDO� PDQDJHU�� ZRUNV� PDQDJHU�� %UDQG

GLUHFWRUV�DQG�PDLQ�ERDUG�GLUHFWRUV��HWF��WKH�PHQ�ZHUH�RQ�WKHLU�RZQ�LQ������

7KH� XQGHU�UHSUHVHQWDWLRQ� RI�ZRPHQ� LQ� WKH� LPSRUWDQW� KLJKHU� UDQNV� LV�PLUURUHG� E\� D� VLPLODU

XQGHU�UHSUHVHQWDWLRQ�LQ�LQWHUQDO�GHFLVLRQ�PDNLQJ�SURFHVVHV�DQG�ERGLHV�VXFK�DV�ZRUNV�FRXQFLOV

DQG�FRPSDQ\�ZRUNV�FRXQFLO��FI�$QQH[�����IRU�H[DPSOH�LQ������ZRPHQ�DFFRXQWHG�IRU������

RI�WKH�ZRUNIRUFH�LQ� WKH�:ROIVEXUJ�SODQW�EXW� WKHLU� UHSUHVHQWDWLRQ�RQ� WKH�ZRUNV�FRXQFLO�ZDV

RQO\� ���� 1XPHULFDOO\� WKLV� PHDQV� WKDW� WKHUH� ZDV� RQO\� �� IHPDOH� UHSUHVHQWDWLYH� RQ� HDFK

FRPPLWWHH� FRPSDUHG� ZLWK� D� PDOH� PDMRULW\� RI� DERXW� �������� ,Q� VRPH� FDVHV� �HJ�WKH� SD\

FRPPLWWHH��WKHUH�ZDV�QR�IHPDOH�UHSUHVHQWDWLRQ��:RPHQ�RQO\�KDG������UHSUHVHQWDWLRQ�RQ�WKH

HTXDO�RSSRUWXQLW\�FRPPLWWHH��6LPLODU�WR�WKH�VLWXDWLRQ�ZKLFK�SUHYDLOV�ZLWKLQ�PDQDJHPHQW�WKH

PRUH� VHQLRU� ZRUNV� FRXQFLO� IXQFWLRQV� DW� FRPSDQ\�� JURXS� DQG� (XURSHDQ� JURXS� OHYHO� ZHUH

RFFXSLHG� VROHO\� E\� PHQ�� ,Q� UHDOLW\� WKLV� PHDQV� WKDW� WKH� LQWHUHVWV� RI� ZRPHQ� FDQQRW� EH

UHSUHVHQWHG�DW�JURXS�RU�(XURSHDQ�JURXS�OHYHO��DW�OHDVW�QRW�E\�ZRPHQ�
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7KH�FOHDU�PDOH�KHJHPRQ\�RI�WKH�FRPSDQ\��ZKHUH�IHPDOH�HPSOR\HHV�KDYH�PRUH�RI�D�PDUJLQDO

UROH� DQG� ODFN� DQ\� VLJQLILFDQW� SDUWLFLSDWLRQ� LQ� LQWHUQDO� SRVLWLRQV� RI� SRZHU� RU� WKH� GHFLVLRQ�

PDNLQJ�SURFHVV��SURPSWV�WKH�TXHVWLRQ�DV�WR�KRZ�D�FRPSDQ\�ZLWK�VXFK�D�SURQRXQFHG��PDOH�

VWUXFWXUH�ZDV�DEOH�WR�FRQFOXGH�D�UHODWLYHO\�LQQRYDWLYH�FRPSDQ\�OHYHO�DJUHHPHQW�

$SDUW�IURP�WKH�VWUXFWXUDO�QDWXUH�RI�WKH�FRPSDQ\��LWV�LQGXVWULDO�UHODWLRQV��WKH�KLJKO\�GHYHORSHG

VRFLDO� DQG� HPSOR\PHQW� FRPPLWPHQW� RI� WKH� FRPSDQ\�ZKDW� UROH�ZDV� SOD\HG� E\� WKH� JHQHUDO

HFRQRPLF� DQG� VRFLR�SROLWLFDO� FRQGLWLRQV� ZKLFK� H[LVWHG� DW� WKH� WLPH"� :KDW� LQIOXHQFH� ZDV

H[HUWHG� E\� FHUWDLQ� H[WHUQDO� SOD\HUV� DQG� ZKDW� ZHUH� WKH� OLQNV� EHWZHHQ� WKH� FRQWHQW� RI� WKH

)UDPHZRUN�$JUHHPHQW�DQG�LWV�VSHFLILF�SURYLVLRQV�DQG�LQGLYLGXDO�GHPDQGV�UHODWLQJ�WR�ZRPHQ
V

LVVXHV�HPDQDWLQJ�IURP�HLWKHU�FRPSDQ\�RU�WKH�XQLRQ��,*�0HWDOO"

�� (FRQRPLF�DQG�VRFLR�SROLWLFDO�FRQGLWLRQV

7KH�LQLWLDO�GLVFXVVLRQV�DW�9RONVZDJHQ�$*�RQ�WKH�GHYHORSPHQW�RI�D�FRQFHSW�IRU�D��SODQ�IRU�WKH

DGYDQFHPHQW�RI�ZRPHQ��WRRN�SODFH�DW�D�WLPH�������II��ZKHQ�LW�VHHPHG�WKDW�WKH�TXHVWLRQ�RI

WKH� �DGYDQFHPHQW� RI�ZRPHQ��ZRXOG� EH� RI� LQFUHDVLQJ� VRFLR�SROLWLFDO� UHOHYDQFH� QRW� RQO\� WR

WUDGH� XQLRQV� DQG� SROLWLFDO� SDUWLHV� EXW� WR� FRPSDQLHV� DQG� HPSOR\HU
V� DVVRFLDWLRQV��0RUHRYHU

FHUWDLQ� ODUJH� FRPSDQLHV� �HJ� ,%0� ������0%%� ������ %RVFK� ������ KDG� DOUHDG\� FRQFOXGHG

LQLWLDO�DJUHHPHQWV�RQ�WKH�DGYDQFHPHQW�RI�ZRPHQ��FI�$QQH[����

&UXFLDO� LQ� WHUPV�RI� WKH�ZLOOLQJQHVV�RI�PDQ\� ODUJH� FRPSDQLHV� LQ� VHFWRUV��ZKLFK� DW� WKDW� WLPH

ZHUH�VWLOO�IORXULVKLQJ��HJ�WKH�FKHPLFDO�DQG�PHWDO�LQGXVWULHV��FRPPHUFH��EDQNLQJ�DQG�LQVXUDQFH�

ZDV�WKH�SUHGLFWHG�VKRUWDJH�RI�VNLOOHG�ZRUNHUV�DQG�PDQDJHUV�LQ�WKH�����V��7KHVH�SUHGLFWLRQV

FDXVHG�PDQ\�FRPSDQLHV�WR�ORRN�DW�QHZ�HPSOR\PHQW�SROLFLHV�GHVLJQHG�WR�VHFXUH�H[WUD�VNLOOHG

ZRUNHUV�IRU�WKH�FRPSDQ\�RU�WR�HQVXUH�WKDW�H[LVWLQJ�VWDII��LQ�ZKRVH�WUDLQLQJ�WKH�FRPSDQ\�KDG

LQYHVWHG�� UHPDLQHG� ZLWK� WKH� FRPSDQ\�� )DFHG� ZLWK� WKLV� VLWXDWLRQ� PDQ\� FRPSDQLHV� EHFDPH

DZDUH�RI��ZRPHQ�DV�D�KXPDQ� UHVRXUFH���7KHLU� UHVROYH� LQ� WKLV� UHVSHFW�ZDV� VWUHQJWKHQHG�E\

LQLWLDWLYHV� ODXQFKHG� E\� 5LWD� 6�βPXWK�� WKH� WKHQ� 0LQLVWHU� IRU� :RPHQ
V� $IIDLUV�� 8QGHU� WKH

VORJDQ� �:RPHQ� DV� YDOXDEOH� KXPDQ� UHVRXUFH�� VKH� DSSURDFKHG� FHUWDLQ� FRPSDQLHV� RQ� WKH

VSHFLILF� LVVXH� RI� �HTXDO� RSSRUWXQLWLHV� LQ� WKH� ZRUNSODFH�� DQG� GHYHORSHG� SURSRVDOV� IRU� WKH

IRUPDW�RI�FRPSDQ\�SODQV�IRU�WKH�DGYDQFHPHQW�RI�ZRPHQ��FI�.UHEVEDFK�*QDWK�DQG�6FKPLG�

-|UJ�������

,Q�WDQGHP�ZLWK�WKLV� LQWHUHVW� LQ� WKH�DGYDQFHPHQW�RI�ZRPHQ�� MXVWLILHG�SULPDULO\�RQ�HFRQRPLF

JURXQGV��IHPDOH�WUDGH�XQLRQLVWV�FRPPLWWHG�WR�ZRPHQ
V�LVVXHV�KDG�EHHQ�WU\LQJ�VLQFH�WKH�HDUO\
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����V� WR� SXW� RQ� WKH� DJHQGD�� DW� ERWK� XQLRQ� DQG� FRPSDQ\� OHYHO�� LVVXHV� UHODWLQJ� WR� WKH

�DGYDQFHPHQW�RI�ZRPHQ���SDUWLFXODUO\�LQ�WKH�VHQVH�RI�HTXDO�FDUHHU�RSSRUWXQLWLHV�IRU�ZRPHQ�

,Q�SDUWLFXODU�WKH�,*�0HWDOO���DOWKRXJK�D�FODVVLF�LQGXVWULDO�XQLRQ���KDG�WDNHQ�D�OHDG�UROH�LQ�WKLV

UHVSHFW��E\�WKH�HQG�RI�WKH�����V�WKH�XQLRQ�KDG�DOUHDG\�GUDZQ�XS�D�SODQ�IRU�WKH�DGYDQFHPHQW

RI�ZRPHQ��,W�KDG�EHHQ�GUDIWHG�DW� WKH�UHTXHVW�RI� WKH��WK�:RPHQ
V�&RQIHUHQFH�RI�,*�0HWDOO

�������DQG�LWV�DLP�ZDV�WR� LPSURYH�WKH�SURIHVVLRQDO�VNLOOV�RI�ZRPHQ��$W� WKH���WK�:RPHQ
V

&RQIHUHQFH�LQ������WKHUH�KDG�EHHQ�D�ZLGH�UDQJLQJ�GLVFXVVLRQ�ZLWK�H[SHUWV� LQ� LQGXVWULDO� ODZ

�3URI��+HLGH�3IDUU��RQ�WKH�SODQV�DQG�LQLWLDWLYHV�WKDW�FRXOG�EH�LQWURGXFHG�E\�FRPSDQLHV�IRU�WKH

DGYDQFHPHQW� RI� ZRPHQ�� 7KLV� GLVFXVVLRQ� ZDV� VHW� DJDLQVW� WKH� EDFNGURS� RI� VWXEERUQ� PDVV

XQHPSOR\PHQW�DQG�WKH�IHDU�WKDW�LW�ZRXOG�EH�PDLQO\�ZRPHQ�ZKR�ZRXOG�EH�WKH�ORVHUV�LQ�IXWXUH

SODQV�E\�RIILFHV�DQG�IDFWRULHV�WR�UDWLRQDOL]H�WKHLU�ZRUNIRUFH��7KH�DLP�RI�WKH�GLVFXVVLRQV�ZDV

SULPDULO\�WR�SHUVXDGH�ZRUNV�FRXQFLOV�DQG�XQLRQ�ZRUNSODFH�UHSUHVHQWDWLYHV���LQ�FROODERUDWLRQ

ZLWK�WKH�ORFDO�DXWKRULWLHV�DQG�ORFDO�ZRPHQ
V�FRPPLWWHHV��� WR� LQLWLDWH�FRPSDQ\�SODQV� IRU� WKH

DGYDQFHPHQW�RI�ZRPHQ�DQG�LQ�VHYHUDO�ODUJH�FRPSDQLHV���LQ�WKH�IRUP�RI�ERWK�SLORW�SURMHFWV�DQG

H[DPSOHV� WR� RWKHUV� �� WR� VKRZ� WKDW� PHDVXUHV� IRU� WKH� DGYDQFHPHQW� RI� ZRPHQ� FRXOG� EH

LQWURGXFHG��,Q�WKLV�UHVSHFW�LW�ZDV�LQWHQGHG�WR�GHYHORS�QHJRWLDWLQJ�DLGV�ZKLFK�ZRXOG�WDNH�WKH

IRUP�RI�ZRUNLQJ�DLGV�DQG�VSHFLPHQ�FRPSDQ\�DJUHHPHQWV�WR�HQDEOH�ZRUNV�FRXQFLOV�WR�WDFNOH

WKH�WDVN�V\VWHPDWLFDOO\��FI�,*�0HWDOO��������7KHLU�GHOLEHUDWLRQV�ZHUH�SUHVHQWHG�LQ�WKH�IRUP�RI

WKUHH�PRWLRQV�WR�WKH�,*�0HWDOO�FRQIHUHQFH�WKH�IROORZLQJ�\HDU��������DQG�WKHVH�PRWLRQV�ZHUH

GXO\�SDVVHG��FI�,*�0HWDOO��������$�UHSRUW�E\�3URI��+HLGH�3IDUU��DQ�H[SHUW� LQ� LQGXVWULDO� ODZ�

ZKLFK�KDG�EHHQ�FRPPLVVLRQHG�E\�,*�0HWDOO��RQ�WKH�FRQVWLWXWLRQDO�DGPLVVLELOLW\�RI�FRPSDQ\

LQLWLDWLYHV� IRU� WKH� DGYDQFHPHQW� RI� ZRPHQ�� KDG� VKRZQ� QRW� RQO\� WKDW� VXFK� LQLWLDWLYHV� ZHUH

DGPLVVLEOH�EXW�WKDW�WKH\�ZHUH�D�FRQVWLWXWLRQDO�LPSHUDWLYH��(IIRUWV�ZLWKLQ�WKH�XQLRQ�WR�DQFKRU

WKH�LVVXH�RI�WKH��DGYDQFHPHQW�RI�ZRPHQ��DW�FRPSDQ\�OHYHO�� OHG�WR�ZKDW�ZDV�NQRZQ�DV� WKH

�,*�0HWDOO�FDWDORJXH�RI�NH\�SRLQWV�IRU� WKH�DGYDQFHPHQW�RI�ZRPHQ�LQ�WKH�ZRUNSODFH���7KLV

GRFXPHQW� ZDV� DSSURYHG� E\� WKH� H[HFXWLYH� ERDUG� RI� ,*� 0HWDOO� RQ� ��� 0DUFK� ������ 7KH

SXUSRVH� RI� WKH� UHVROXWLRQ� SDVVHG� E\� WKH� H[HFXWLYH� ERDUG�ZDV� WKDW� �WKH� NH\� SRLQWV� IRU� WKH

DGYDQFHPHQW�RI�ZRPHQ��VKRXOG�ILQG�WKHLU�ZD\�LQWR�FRPSDQ\�OHYHO�DJUHHPHQWV��$SDUW�IURP�D

EDVLF�EDQ�RQ�GLVFULPLQDWLRQ�DJDLQVW�ZRPHQ�LQ�WHUPV�RI�ZRUN�DQG�ZRUNLQJ�FRQGLWLRQV�WKH�NH\

SRLQWV� LQFOXGHG� VSHFLILF� SURYLVLRQV� RQ� WUDLQLQJ�� HPSOR\PHQW� RQ� FRPSOHWLRQ� RI� YRFDWLRQDO

WUDLQLQJ�� MRE� DGYHUWLVHPHQWV� DQG� UHFUXLWPHQW�� FRPSDQ\� GHYHORSPHQW� WUDLQLQJ�� SURPRWLRQ�

VWUXFWXUH�DQG�RUJDQL]DWLRQ�RI�ZRUN��SD\��SDUW�WLPH�ZRUN��FKLOGFDUH�OHDYH��UHLQWHJUDWLRQ�DIWHU�D

FDUHHU�EUHDN�DQG�QRWLFH�RI� WHUPLQDWLRQ� �FI� ,*�0HWDOO��������$V�ZLOO�EH� VKRZQ�EHORZ� WKHVH

�NH\�SRLQWV��DQG�WKH�LQWHUQDO�GHEDWH�ZLWKLQ�,*�0HWDOO�ZKLFK�SUHFHGHG�WKHP�KDG�D�VLJQLILFDQW

LQIOXHQFH�RQ�ERWK�WKH�GHYHORSPHQW�DQG�ILQDO�IRUPDW�RI�9RONVZDJHQ
V�)UDPHZRUN�$JUHHPHQW
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�%DVLF�SULQFLSOHV�IRU�WKH�DGYDQFHPHQW�RI�ZRPHQ��

,Q�VXPPDU\�LW�FDQ�EH�VDLG�WKDW�WKH�JHQHUDO�HFRQRPLF�DQG�VRFLDO�SROLWLFDO�IUDPHZRUN�SOXV�WKH

SUHVVXUH�H[HUWHG�E\�LQWHUQDO�XQLRQ�GLVFXVVLRQV�RQ�WKH�DGYDQFHPHQW�RI�ZRPHQ�OD\�EHKLQG�WKH

ZLOOLQJQHVV�RI�WKH�FRPSDQ\�ZRUNV�FRXQFLO�DQG�WKH�PDQDJHPHQW�RI�9RONVZDJHQ�$*�WR�EURDFK

WKH�VXEMHFW�DQG�SODFH�LW�RQ�WKH�DJHQGD�IRU�GLVFXVVLRQ�ZLWKLQ�WKH�FRPSDQ\��7KH�RULJLQV�RI�WKH

)UDPHZRUN� $JUHHPHQW� �%DVLF� SULQFLSOHV� IRU� WKH� DGYDQFHPHQW� RI� ZRPHQ�� UHSUHVHQWHG� D

SURFHVV��WKHUHIRUH��ZKLFK�ZDV�IRVWHUHG�E\�D�YDULHW\�RI�H[WHUQDO�DQG�LQWHUQDO�IDFWRUV��+RZHYHU�

RI�IXQGDPHQWDO�LPSRUWDQFH�WR�WKLV�SURFHVV�ZDV�WKH�VLJQLILFDQW�UROH�SOD\HG�E\�LQGLYLGXDO�SOD\HUV

DW�FRPSDQ\�OHYHO�

�� ,QWHUQDO�SOD\HUV��WKHLU�PRWLYHV�DQG�REMHFWLYHV

2Q�WKH�ZRUNV�FRXQFLO�VLGH�UHIHUHQFH�VKRXOG�EH�PDGH�WR�WKH�H[FHSWLRQDO�FRQWULEXWLRQ�RI�:DOWHU

+LOOHU��DW�WKDW�WLPH�FKDLUPDQ�RI�WKH�ZRUNV�FRXQFLO�DQG�ODWHU�0LQLVWHU�IRU�6RFLDO�$IIDLUV�LQ�WKH

/DQG�RI�/RZHU�6D[RQ\��+H�LQLWLDWHG�WKH�GHYHORSPHQW�DW�9RONVZDJHQ�RI�D�FRPSDQ\�ZLGH�SODQ

IRU�WKH�DGYDQFHPHQW�RI�ZRPHQ��:DOWHU�+LOOHU�KDG�DQ�H[WUDRUGLQDU\�FRPPLWPHQW�QRW�RQO\�WR

VRFLDO�TXHVWLRQV�EXW�DOVR�WR�ZRPHQ
V�LVVXHV��,Q�WKH�PLQGV�RI�VHYHUDO�RI�WKRVH�LQWHUYLHZHG�KLV

DWWLWXGH�ZDV� SDUWO\� DWWULEXWDEOH� WR� WKH� SRVLWLYH� LQIOXHQFH� RI� KLV� ZLIH�� ZKR� ZDV� RQH� RI� WKH

IRXQGHUV�DQG�DQ�DFWLYH�SDUWLFLSDQW�RI�WKH�:RPHQ
V�+RXVH�LQ�:ROIVEXUJ�

+RZHYHU� DQRWKHU� FUXFLDO� IDFWRU� LQ� WKH� SRVLWLYH� DSSURDFK� DGRSWHG� E\�:DOWHU� +LOOHU� RQ� WKH

�DGYDQFHPHQW� RI�ZRPHQ� LQ� WKH�ZRUNSODFH��ZHUH� WKH� GLVFXVVLRQV�ZLWKLQ� ,*�0HWDOO� RQ� WKH

DGYDQFHPHQW�RI�ZRPHQ��7KH�IRUPHU�ZRUNV�FRXQFLO�FKDLUPDQ�H[SHULHQFHG�WKHVH�GLVFXVVLRQV�DW

ILUVW� KDQG� LQ� KLV� FDSDFLW\� DV� D�PHPEHU� RI� WKH� H[HFXWLYH� ERDUG� RI� ,*�0HWDOO�� 7KH� SUHVVXUH

HPDQDWLQJ� IURP� ,*�0HWDOO
V�'HSDUWPHQW� IRU�ZRPHQ
V� DIIDLUV� DQG� H[HUWHG� RQ� VHQLRU� ILJXUHV

ZLWKLQ�,*�0HWDOO��LWV�FRQIHUHQFH�DQG�E\�DVVRFLDWLRQ�RQ�ZRUNV�FRXQFLO�FKDLUPHQ��PRVWO\�PDOH�

IURP�RWKHU��ODUJH��FRPSDQLHV�LQ�WKH�PHWDO�LQGXVWU\��ZDV�UHLQIRUFHG�E\�LQWHUQDO�SUHVVXUH�IURP

WKH� ORFDO�ZRPHQ
V�FRPPLWWHHV�RI� ,*�0HWDOO��7KH�PHPEHUVKLS� RI� WKH� ODWWHU� LQFOXGHG� IHPDOH

PHPEHUV� RQ� 9:
V� ZRUNV� FRXQFLO� DQG� IHPDOH� ZRUNSODFH� XQLRQ� UHSUHVHQWDWLYHV� LQ� WKH

FRPSDQ\��/RQJ�EHIRUH�WKH�PDLQ�UHVROXWLRQV�RQ�WKH�DGYDQFHPHQW�RI�ZRPHQ�ZHUH�SDVVHG�DW

WKH������XQLRQ�FRQIHUHQFH�DQG�WKH��NH\�SRLQWV�IRU�WKH�DGYDQFHPHQW�RI�ZRPHQ��ZHUH�DGRSWHG

LQ������� WKHVH� ORFDO�ZRPHQ
V�FRPPLWWHHV� �� HJ� WKRVH�DW�:ROIVEXUJ�� WKH� VLWH�RI�9:
V�SDUHQW

SODQW���ZKLFK�DFWV�DV�WKH�OLQN�EHWZHHQ�WKH�'HSDUWPHQW�IRU�ZRPHQ
V�DIIDLUV�DW�,*�0HWDOO�DQG

WKH� IHPDOH� PHPEHUV� DQG� RIILFLDOV� ZLWKLQ� WKH� 9RONVZDJHQ� SODQWV�� KDG� EHHQ� D� IRUXP� IRU

GLVFXVVLRQV�RQ�WKH�QHHG�IRU�WKH�DGYDQFHPHQW�RI�ZRPHQ�LQ�WKH�ZRUNSODFH�
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:LWKLQ�WKH�FRPSDQ\�WKHVH�GLVFXVVLRQV�EHJDQ�WR�EHDU�IUXLW�WKURXJK�WKH�LQIOXHQFH�RI�LQGLYLGXDO

IHPDOH�PHPEHUV� RI� WKH�ZRUNV� FRXQFLO� DW� ERWK�:ROIVEXUJ� DQG� LQGLYLGXDO� SODQW� OHYHO��:KHQ

LQWHUYLHZHG� WKHVH� IHPDOH� PHPEHUV� LQGLFDWHG� WKDW� WKH\� KDG� EHHQ� H[HUWLQJ� �SUHVVXUH� IURP

ZLWKLQ��IRU�VRPH�FRQVLGHUDEOH� WLPH�DQG�ZHUH�SUHVVLQJ�IRU�PHDVXUHV�IRU� WKH�DGYDQFHPHQW�RI

ZRPHQ�� LQ� SDUWLFXODU� WR� LPSURYH� WKH� VLWXDWLRQ� IRU� WKH� ODUJH� QXPEHU� RI� VHPL�VNLOOHG� DQG

XQVNLOOHG�ZRPHQ�LQ�SURGXFWLRQ��D�JURXS�SDUWLFXODUO\�DIIHFWHG�E\�WKH�MRE�FXWV�GXULQJ�SUHYLRXV

FULVHV��HJ����������

,Q�WHUPV�RI�WKH�ZLOOLQJQHVV�RI�WKH�PDQDJHPHQW�VLGH�WR�WDFNOH�WKH�LVVXH�RI�WKH�DGYDQFHPHQW�RI

ZRPHQ��YDULRXV�UHDVRQV�DUH�FLWHG��+HUH�DV�ZHOO�VLJQLILFDQW�LQIOXHQFH�ZDV�H[HUWHG�IURP�RXWVLGH

LH�IURP�5LWD�6�βPXWK��WKH�WKHQ�0LQLVWHU�IRU�:RPHQ
V�$IIDLUV��,W�LV�VDLG�WKDW�5LWD�6�βPXWK��YLD
FRQWDFWV�ZLWK�+DKQ��WKHQ�D�PHPEHU�RI�WKH�PDQDJHPHQW�ERDUG��KDG�XUJHG�9RONVZDJHQ�$*�

ZKLFK�DW�WKH�WLPH�ZDV�VWLOO�D�VHPL�SXEOLF�HPSOR\HU��WR�WDNH�D�WUHQG�VHWWLQJ�UROH�DQG�FRQFOXGH

DQ�DJUHHPHQW�RQ�WKH�DGYDQFHPHQW�RI�ZRPHQ�

,Q� DGGLWLRQ� WR� WKLV� �H[WHUQDO� SUHVVXUH��� IURP� ZKLFK� 9RONVZDJHQ� DV� DQ� LPSRUWDQW� UHJLRQDO

HPSOR\HU�ZLWK�D� WUDGLWLRQ�RI� VHWWLQJ� WKH�SDFH� LQ� WHUPV� RI� DJUHHPHQWV� RQ� SURJUHVVLYH� VRFLDO

SROLFLHV��FRXOG�KDUGO\�KRSH�WR�HVFDSH��WKHUH�ZHUH�RWKHU�VLJQLILFDQW�IDFWRUV�ZKLFK�FRQWULEXWHG

WR� LWV�ZLOOLQJQHVV� WR� WDFNOH� WKH� DGYDQFHPHQW� RI�ZRPHQ� LH� WKH� GHPRJUDSKLF� FKDQJHV�ZKLFK

ZHUH�EHLQJ�IRUHFDVW�DW�WKDW�WLPH��WKH��GHPRJUDSKLF�WLPH�ERPE���DQG�WKH�DQWLFLSDWHG�VKRUWDJH

RI�VNLOOHG�ZRUNHUV�DQG�PDQDJHUV�LQ�WKH�����V�

,Q�DGGLWLRQ�WKHUH�LV�VRPH�HYLGHQFH�WKDW�WKH�FRPSDQ\�KRSHG�D�GHFODUDWLRQ�RQ�WKH�DGYDQFHPHQW

RI�ZRPHQ�ZRXOG�DOVR�LPSURYH�LWV�LPDJH��LWV�WKLQNLQJ�KHUH�UHODWHG�WR�HIIHFWV�ERWK�ZLWKLQ�WKH

HPSOR\PHQW� PDUNHW� �DQ� HPSOR\HU� V\PSDWKHWLF� WR� ZRPHQ�� DQG� RXWVLGH� LW� ��IHPDOH

FXVWRPHUV���
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7R� VXP� XS� LW� FDQ� EH� VDLG� WKDW� ERWK� H[WHUQDO� FRQGLWLRQV� �JHQHUDO� SXEOLF� GLVFXVVLRQ� RQ� WKH

DGYDQFHPHQW� RI� ZRPHQ�� D� PDMRU� FRPPLWPHQW� E\� 5LWD� 6�βPXWK�� 0LQLVWHU� IRU� :RPHQ
V

$IIDLUV� DW� WKH� WLPH�� WKH� H[SHFWHG� VKRUWDJH� RI� VNLOOHG�ZRUNHUV� DQG�PDQDJHPHQW� VWDII� LQ� WKH

IXWXUH��XQLRQ�GLVFXVVLRQV�DQG�LWV�UHVROXWLRQV�RQ�WKH�DGYDQFHPHQW�RI�ZRPHQ�LQ�WKH�ZRUNSODFH�

DQG�LQWHUQDO�FRQGLWLRQV��D�VWURQJ�ZRUNV�FRXQFLO�FKDLUPDQ�FRPPLWWHG�WR�VRFLDO�SROLFLHV�DQG�WKH

LQWHUHVWV�DQG�GHPDQGV�DUWLFXODWHG�E\�LQGLYLGXDO�IHPDOH�PHPEHUV�RI�WKH�ZRUNV�FRXQFLO��KHOSHG

WR�FUHDWH� WKH� ULJKW�FOLPDWH�DQG�DW� WKH�HQG�RI������� LQ� UHVSRQVH� WR� DQ� LQLWLDWLYH� E\�+LOOHU� DV

FKDLUPDQ�RI�WKH�ZRUNV�FRXQFLO�UHSUHVHQWDWLYHV�IURP�WKH�FRPSDQ\�ZRUNV�FRXQFLO�DQG�WKH�9:

PDQDJHPHQW�ERDUG�DJUHHG�WR�HQWHU�LQWR�D�IRUP�RI��MRLQW�YHQWXUH�� WR�GUDIW�DQG�QHJRWLDWH� WKH

FRQFHSW�RI�D�SODQ�IRU�WKH�DGYDQFHPHQW�RI�ZRPHQ�



© EUROPEAN FOUNDATION for the Improvement of Living and Working Conditions

��

,9� 6758&785(� 2)� 352&(66� 72� '5$)7� $1'� 1(*27,$7(� 7+(� �%$6,&

35,1&,3/(6�)25�7+(�$'9$1&(0(17�2)�:20(1���&)�$11(;���

7KH�SURFHVV�WR�GUDIW�DQG�QHJRWLDWH�WKH��%DVLF�SULQFLSOHV�IRU�WKH�DGYDQFHPHQW�RI�ZRPHQ��ZDV

D�PXOWL�VWDJH�HYHQW�ODVWLQJ�IURP�WKH�HQG�RI������XQWLO�-XQH�������,W�VWDUWHG�ZLWK�FHQWUDO�GUDIW

SURSRVDOV�ZKLFK� KDG� HPDQDWHG� IURP� WKH� FRPSDQ\�ZRUNV� FRXQFLO� DW� WKH�:ROIVEXUJ� SDUHQW

SODQW�IROORZLQJ�FRQVXOWDWLRQV�ZLWK�WKH��HTXDO�RSSRUWXQLW\�FRPPLVVLRQ��RI�WKH�ZRUNV�FRXQFLO�

D�FRPPLVVLRQ�ZKLFK�KDG�EHHQ�VHW�XS� LQ�������$V� SDUW� RI� D�PXOWL�VWDJH� DSSURDFK� WKH� GUDIW

SURSRVDOV� ZHUH� GLVFXVVHG� E\� D� QHJRWLDWLQJ� FRPPLWWHH� FRQVLVWLQJ� RI� IHPDOH� ZRUNV� FRXQFLO

PHPEHUV� IURP� LQGLYLGXDO� 9RONVZDJHQ� SODQWV�� WKH� JHQHUDO� ZRUNV� FRPPLWWHH� RI� WKH� ZRUNV

FRXQFLO� DQG� PDQDJHPHQW� UHSUHVHQWDWLYHV�� &RPPHQWV� DQG� VXJJHVWHG� DPHQGPHQWV� ZHUH

VXEPLWWHG�DQG�FKDQJHV�ZHUH�WKHQ�PDGH�WR�WKH�GUDIW��7KHUH�ZHUH�WKUHH�URXQGV�RI�QHJRWLDWLRQV

ZLWK�YDULRXV�RWKHU�VHVVLRQV�LQ� WKH�LQWHUYHQLQJ�SHULRGV��$W� WKH�HQG�RI� WKLV�QHJRWLDWLQJ�SHULRG

WKH�DPHQGHG�GUDIW�ZDV�SDVVHG�EDFN�WR�WKH�FRPSDQ\�ZRUNV�FRXQFLO�DQG�WR�ZRUNV�FRXQFLOV�DW

LQGLYLGXDO�SODQW�OHYHO�IRU�DSSURYDO�

'HVSLWH�WKH�SDUWLFLSDWLRQ�RI�IHPDOH�PHPEHUV�RI�WKH�ZRUNV�FRXQFLO�IURP�ERWK�WKH�SDUHQW�SODQW

DQG�WKH�LQGLYLGXDO�SODQWV�WKH�PDLQ�SOD\HUV�LQYROYHG�LQ�GUDIWLQJ�DQG�QHJRWLDWLQJ�WKH�VXEVHTXHQW

�%DVLF� SULQFLSOHV� IRU� WKH� DGYDQFHPHQW� RI� ZRPHQ�� ZHUH� WKRVH� UHSUHVHQWDWLYHV� IURP� WKH

FRPSDQ\�ZRUNV�FRXQFLO�DQG�PDQDJHPHQW�ZKR�KDG�UHVSRQVLELOLW\�IRU�SHUVRQQHO�DQG�FROOHFWLYH

EDUJDLQLQJ�LVVXHV���PHQ�DV�D�UXOH��RQ�WKH�ZRUNV�FRXQFLO�VLGH�WKH�PDLQ�SOD\HUV�LQYROYHG�LQ�WKH

GUDIWLQJ� DQG� QHJRWLDWLQJ� SURFHVV� ZHUH� +LOOHU�� WKHQ� FKDLUPDQ� RI� WKH� ZRUNV� FRXQFLO�� WKH

VSRNHVPDQ�IRU�WKH�FRPSDQ\�ZRUNV�FRXQFLO��IHPDOH�PHPEHUV�RI�WKH�ZRUNV�FRXQFLOV�IURP�WKH

LQGLYLGXDO� SODQWV� DQG� UHSUHVHQWDWLYHV� IURP� WKH� ZRUNV� FRPPLWWHH� RI� WKH� FRPSDQ\� ZRUNV

FRXQFLO�

7KH�ORFDO�EUDQFK�RI�,*�0HWDOO�ZDV�UHSUHVHQWHG�E\�WKH�VHFUHWDU\�IRU�ZRPHQ
V�DIIDLUV�IURP�WKH

ORFDO� RIILFH� LQ� :ROIVEXUJ�� ,Q� DGGLWLRQ� WKHUH� ZHUH� FRQVXOWDWLYH� GLVFXVVLRQV� EHWZHHQ� WKH

FRPSDQ\�ZRUNV�FRXQFLO�DQG�WKH�H[HFXWLYH�ERDUG�PHPEHU�RI�,*�0HWDOO�ZLWK�UHVSRQVLELOLW\�IRU

ZRPHQ
V�LVVXHV��7KHUH�ZDV�DOVR�GLUHFW�FRQWDFW�ZLWK�,*�0HWDOO�YLD�WKH�FKDLUPDQ�RI�,*�0HWDOO�

ZKR�ZDV�DQ�DFWLQJ�PHPEHU�RI�WKH�6XSHUYLVRU\�%RDUG�RI�9RONVZDJHQ�$*�

2Q� WKH� PDQDJHPHQW� VLGH� WKH� QHJRWLDWLRQV� ZHUH� OHG� E\� WKH� WKHQ� 0DQDJHU� IRU� 3HUVRQQHO

'HYHORSPHQW�� ZKR� ZDV� DFFRPSDQLHG� E\� D� UHSUHVHQWDWLYH� IURP� /HJDO� $IIDLUV� DQG� IURP

&ROOHFWLYH�%DUJDLQLQJ��7KH�'LUHFWRU�RI�,QGXVWULDO�5HODWLRQV�DW�WKH�WLPH�DOVR�SDUWLFLSDWHG�LQ�WKH

ILQDO�QHJRWLDWLQJ�URXQG�
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7UDGLWLRQDOO\� QHJRWLDWLRQV� DW� 9RONVZDJHQ� $*� DUH� FRQGXFWHG� LQ� D� FOLPDWH� RI� �FRRSHUDWLRQ

FRPELQHG�ZLWK�DQ�H[SHFWDWLRQ�RI� SRVVLEOH� FRQIOLFW�� LH�QHJRWLDWLQJ� SRVLWLRQV� DUH� QRW�ZRUNHG

RXW�E\�HDFK�VLGH�GRZQ�WR�WKH�ODVW�GHWDLO�DQG�WKHQ�FRQWUDVWHG�EXW�HIIRUWV�DUH�PDGH� WR� ILQG�D

FRQVHQVXV��7KLV�GRHV�QRW�PHDQ��KRZHYHU��WKDW�FRQIURQWDWLRQ�LV�WRWDOO\�DEVHQW�IURP�WKLV�W\SH�RI

QHJRWLDWLQJ�SURFHVV�EXW� LQGLYLGXDO�SRVLWLRQV�RQ�FHUWDLQ�SRLQWV���VHH�EHORZ���PD\�GLIIHU��7KH

GLIIHUHQFHV�PD\�EH�DPRQJVW�LQGLYLGXDO�QHJRWLDWLQJ�SDUWQHUV�RU���DQG�PRUH�OLNHO\���EHWZHHQ�WKH

VRFLDO�SDUWQHUV��7KH�FRXUVH�RI�WKH�QHJRWLDWLQJ�SURFHVV�ZDV�DV�IROORZV�

7KH�LQLWLDO�FRQVXOWDWLRQV�RQ�WKH�SUHOLPLQDU\�GUDIWV�ZHUH�KHOG�DW�WKH�HQG�RI������EHJLQQLQJ�RI

�����DQG�E\�0DUFK������D�GUDIW�KDG�EHHQ�VXEPLWWHG�IRU�D�FRPSDQ\�OHYHO�DJUHHPHQW��ZKLFK

DOUHDG\�FRQWDLQHG�WKH�PDLQ�SRLQWV�RI�WKH�VXEVHTXHQW��%DVLF�SULQFLSOHV�IRU�WKH�DGYDQFHPHQW�RI

ZRPHQ���,Q�SDUWLFXODU�LW�FRQWDLQHG�SURYLVLRQ�IRU�DQ��HTXDO�RSSRUWXQLW\�IXQFWLRQ��ZKLFK�ZRXOG

EH�SDUW�RI�WKH�3HUVRQQHO�DQG�6RFLDO�$IIDLUV�GLYLVLRQ��,Q�WKH�FRXUVH�RI�VXEVHTXHQW�GLVFXVVLRQV

EHWZHHQ��RQ�WKH�RQH�KDQG��WKH�FRPSDQ\�ZRUNV�FRXQFLO�DQG�PDQDJHPHQW�UHSUHVHQWDWLYHV�DQG�

RQ� WKH� RWKHU�� WKH� FRPSDQ\� ZRUNV� FRXQFLO� DQG� UHSUHVHQWDWLYHV� IURP� WKH� 'HSDUWPHQW� IRU

:RPHQ
V�$IIDLUV�ZLWKLQ� WKH�H[HFXWLYH�ERDUG�RI� ,*�0HWDOO� �� WKH� ODWWHU�ZHUH� LQYROYHG� LQ� WKH

GUDIWLQJ��DQG�QHJRWLDWLQJ��SURFHVV�LQ�DQ�DGYLVRU\�FDSDFLW\�WR�WKH�FRPSDQ\�ZRUNV�FRXQFLO���WKH

IROORZLQJ�DUHDV�RI�FRQIOLFW�DURVH�

2QH� SRLQW� RI� FRQIOLFW� EHWZHHQ� UHSUHVHQWDWLYHV� IURP� WKH� FRPSDQ\�ZRUNV� FRXQFLO� DQG� WKRVH

IURP�PDQDJHPHQW�UHODWHG�WR�WKH�OHJDO�IRUFH�RI�DQ\�DJUHHPHQW��7KH�FRPSDQ\�ZRUNV�FRXQFLO

DUJXHG� WKDW� WKH� SODQ� IRU� WKH� DGYDQFHPHQW� RI� ZRPHQ� VKRXOG� EH� SDUW� RI� D� OHJDOO\� ELQGLQJ

FRPSDQ\� DJUHHPHQW� ZKLFK� ZRXOG� EH� DFWLRQDEOH�� 2Q� WKH� RWKHU� KDQG� PDQDJHPHQW

UHSUHVHQWDWLYHV�� SDUWLFXODUO\� WKH� WKHQ� 'LUHFWRU� IRU� ,QGXVWULDO� 5HODWLRQV�� KHOG� RXW� IRU

QRQ�ELQGLQJ�VWDWXV�DOPRVW�XQWLO�WKH�WLPH�ILQDO�DJUHHPHQW�ZDV�UHDFKHG��0DQDJHPHQW�DUJXHG�IRU

D��GHFODUDWLRQ�RI�EDVLF�SULQFLSOHV��ZKLFK�ZRXOG�QRW�EH�ELQGLQJ�LQ�ODZ�

$OWKRXJK�LQ�WKH�HQG�WKH��%DVLF�SULQFLSOHV�IRU�WKH�DGYDQFHPHQW�RI�ZRPHQ��ZDV�DIIRUGHG�WKH

VDPH�OHJDO�VWDWXV�DV�D�QRUPDO�FRPSDQ\�OHYHO�DJUHHPHQW��WKH�FRQWURYHUV\�VXUURXQGLQJ�LWV�OHJDO

FKDUDFWHU�DQG�OHJDO�IRUFH�UHIOHFWHG�D�FRQIOLFW�ZKLFK�LV�W\SLFDO�RI�WKH�HQWLUH�GHEDWH�RQ�WKH�FDUHHU

DGYDQFHPHQW�RI�ZRPHQ�LQ�WKH�SULYDWH�VHFWRU��WKH�PDQDJHPHQW�VLGH�RI�LQGXVWU\�KDV�DUJXHG�WKDW

DJUHHPHQWV�IRU� WKH�DGYDQFHPHQW�RI�ZRPHQ�LQ�WKH�ZRUNSODFH�VKRXOG�EH�YROXQWDU\�DQG�QRQ�

DFWLRQDEOH�ZKHUHDV�WUDGH�XQLRQ�UHSUHVHQWDWLYHV�KDYH�GHPDQGHG�WKDW�HTXDO�RSSRUWXQLW\�SROLFHV

LQ�WKH�SULYDWH�VHFWRU�VKRXOG�EH�DIIRUGHG�JUHDWHU�OHJDO�VWDWXV�DQG�VKRXOG�EH�OHJDOO\�ELQGLQJ�
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6LPLODUO\� WKH�RWKHU�REMHFWLRQV� UDLVHG�E\�PDQDJHPHQW� UHODWHG� WR� LVVXHV� RI� HTXDO� RSSRUWXQLW\

SROLFLHV� LQ� WKH� ZRUNSODFH�� ZKLFK� HYHQ� QRZ� UHPDLQ� FRQWURYHUVLDO� ERWK� LQ� WHUPV� RI� SXEOLF

GLVFXVVLRQ�DQG�GLVFXVVLRQV�EHWZHHQ�VRFLDO�SDUWQHUV��$SDUW�IURP�WKH�TXHVWLRQ�RI�WKH�H[WHQW�WR

ZKLFK�DJUHHPHQWV�RQ�WKH�DGYDQFHPHQW�RI�ZRPHQ�LQ�WKH�ZRUNSODFH�VKRXOG�EH�OHJDOO\�ELQGLQJ

WKH�VLWXDWLRQ�ZDV�VLPLODU�ZLWK�UHJDUG�WR�WKH�IROORZLQJ�TXHVWLRQV��DW�ZKLFK�WDUJHW�JURXSV�VKRXOG

WKH� FRPSDQ\� DJUHHPHQW� EH� SULPDULO\� GLUHFWHG�� VKRXOG� WKH� DJUHHPHQW� FRQWDLQ� SUHFLVH�

DFWLRQDEOH�WDUJHWV��WR�ZKDW�VHFWRUV�RI�WKH�FRPSDQ\�VKRXOG�LW�DSSO\��RYHU�ZKDW�SHULRG�DQG�KRZ

PDQ\�ZRPHQ�VKRXOG�EH�WUDLQHG��UHFUXLWHG��XQGHUJR�GHYHORSPHQW�WUDLQLQJ�RU�JDLQ�SURPRWLRQ

�TXRWDV���VKRXOG� WKHUH�EH�HIIHFWLYH�FRQWUROV� WR�GHWHUPLQH�ZKHWKHU� WKH�DJUHHPHQW�ZDV�EHLQJ

LPSOHPHQWHG�VXFFHVVIXOO\�DQG�LI�QHFHVVDU\�ZKHWKHU�WKHUH�VKRXOG�EH�VDQFWLRQV�LI�PHDVXUHV�ZHUH

QRW� LPSOHPHQWHG� RU� LPSOHPHQWHG� LQDGHTXDWHO\� DQG� ZKDW� SRZHUV� VKRXOG� EH� JLYHQ� WR� WKH

YDULRXV� LQVWLWXWLRQV� �ZRPHQ
V� RIILFHUV�FRPPLVVLRQV� ZLWK� UHSUHVHQWDWLRQDO� SDULW\�� ZKR� ZHUH

UHVSRQVLEOH� IRU� WKH� LPSOHPHQWDWLRQ�DQG�PRQLWRULQJ� RI� WKH�PHDVXUHV� LQWHQGHG� WR� IXUWKHU� WKH

FDUHHUV�RI�ZRPHQ��FI�%UXPORS�������%UXPORS�DQG�+RUQXQJ�������Y��)ULHVHQ�������

+RZHYHU�WKH�GLIIHUHQFHV�RI�RSLQLRQ�RQ�WKH�ZRUGLQJ�RI�LQGLYLGXDO�SURYLVLRQV�RI�WKH�DJUHHPHQW

WRXFKHG� QRW� RQO\� RQ� WKH� QHJRWLDWLRQV� EHWZHHQ� WKH� FRPSDQ\� ZRUNV� FRXQFLO� DQG� WKH

PDQDJHPHQW� UHSUHVHQWDWLYHV� RI� 9RONVZDJHQ� $*� EXW� DOVR� RQ� GLVFXVVLRQV� EHWZHHQ� WKH

FRPSDQ\�ZRUNV�FRXQFLO�DQG�WKH�'HSDUWPHQW�IRU�:RPHQ
V�$IIDLUV�ZLWKLQ�WKH�H[HFXWLYH�ERDUG

RI�,*�0HWDOO��7KH\�GLVDJUHHG�RQ�WKH�IROORZLQJ�

� WKH�HVWDEOLVKPHQW�RI�DQ��RIILFLDO��ZRPHQ
V�RIILFHU�ZLWKLQ�WKH�PDQDJHPHQW�VWUXFWXUH�

� WKH�IRUPXODWLRQ�RI�ELQGLQJ�WDUJHWV�RU�TXRWDV�

� WKH� HVWDEOLVKPHQW� RI� VSHFLILF� WDUJHW� JURXSV� DW� ZKLFK� FRPSDQ\� SROLF\� RQ� WKH

DGYDQFHPHQW�RI�ZRPHQ�VKRXOG�EH�GLUHFWHG�

3DUWLFXODUO\� FRQWURYHUVLDO� ZDV� WKH� SURSRVDO� WR� LQVWLWXWLRQDOL]H� WKH� SRVLWLRQ� RI� D� ZRPHQ
V

RIILFHU��,W�KDG�EHHQ�SURSRVHG�WKDW�WKLV�IXQFWLRQ�ZRXOG�EH�D�SDUW�RI�PDQDJHPHQW�DQG�LWV�UHPLW

ZRXOG� EH� WKH� GHYHORSPHQW� RI� VSHFLILF� PHDVXUHV� DQG� SURMHFWV� DQG� WKH� FRRUGLQDWLRQ� RI

LQLWLDWLYHV�IRU�WKH�DGYDQFHPHQW�RI�ZRPHQ��7KH�PHPEHU�RI�WKH�H[HFXWLYH�ERDUG�RI�,*�0HWDOO

ZLWK�UHVSRQVLELOLW\�IRU�ZRPHQ
V�DIIDLUV�DUJXHG�WKDW�WKH�UHPLW�RI�WKH�ZRPHQ
V�RIILFHU�VKRXOG�QRW

EH� D� SDUW� RI� WKH� SHUVRQQHO� IXQFWLRQ�� EXW� VKRXOG� EH� WUDQVIHUUHG� WR� DQ� HTXDO� RSSRUWXQLW\

FRPPLVVLRQ� ZLWKLQ� WKH� ZRUNV� FRXQFLO�� ,Q� WDQGHP� DSSRLQWPHQWV� VKRXOG� DOVR� EH� PDGH� DW

SHUVRQQHO� OHYHO� DQG� WKHVH� LQGLYLGXDOV� ZRXOG� KDYH� UHVSRQVLELOLW\� IRU� WKH� SUDFWLFDO

LPSOHPHQWDWLRQ� RI� SROLFLHV� IRU� WKH� DGYDQFHPHQW� RI� ZRPHQ�� 7KH� UHSUHVHQWDWLYH� IURP� WKH

H[HFXWLYH�ERDUG�RI�,*�0HWDOO�IHDUHG�WKDW� WKH� WUDQVIHU�RI� WKHVH� UHVSRQVLELOLWLHV� WR�D�ZRPHQ
V

RIILFHU��ZKR�ZDV�D�SDUW�RI�PDQDJHPHQW��UHSUHVHQWHG�D�VHOO�RXW�RI�UHVSRQVLELOLWLHV�DQG�SRZHUV

ZKLFK�ZHUH�SDUW�RI�WKH�UHPLW�RI�WKH�ZRUNV�FRXQFLO��,Q�DGGLWLRQ�VKH�IHDUHG�D�FRQIOLFW�RI�LQWHUHVWV
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EHWZHHQ�WKH�ZRPHQ
V�RIILFHU�DQG�HOHFWHG�PHPEHUV�UHSUHVHQWLQJ�WKH�LQWHUHVWV�RI�ZRUNHUV��7KLV

IHDU�KDV�EHHQ�DUWLFXODWHG�WLPH�DQG�WLPH�DJDLQ�GXULQJ�LQWHUQDO�DQG�H[WHUQDO�XQLRQ�GLVFXVVLRQV�RQ

WKH�SURV�DQG�FRQV�RI�ZRPHQ
V�RIILFHUV�LQ�WKH�SULYDWH�VHFWRU�

%\�D�PDMRULW\�GHFLVLRQ�WKH�ZRUNV�FRXQFLO�UHMHFWHG�DQ\�VXJJHVWLRQ�WKDW�LW�VKRXOG�EH�DOORFDWHG

WKHVH� UHVSRQVLELOLWLHV� GHVSLWH� DQ� LQWHUQDO� GLVFXVVLRQ� RQ� WKLV� TXHVWLRQ�� ,W� DUJXHG� WKDW� WKH

DGRSWLRQ�RI�WKLV�VROXWLRQ�ZRXOG�PHDQ�WKDW�WKH�TXHVWLRQ�RI�WKH�DGYDQFHPHQW�RI�ZRPHQ�ZRXOG

UHVW�SULPDULO\�ZLWK�WKH�ZRUNV�FRXQFLO�DQG�ZLWK�D�ZRUNIRUFH�DW�WKDW�WLPH�RI���������WKLV�ZRXOG

KDYH�EHHQ�DQ�H[FHVVLYH�EXUGHQ��,W�DOVR�DUJXHG�WKDW�LI�WKH�DGYDQFHPHQW�RI�ZRPHQ�ZHUH�WR�EH

UHJDUGHG�DV�DQ�LQWHJUDO�SDUW�RI�SHUVRQQHO�GHYHORSPHQW��LW�PXVW�EH�ORFDWHG�ZLWKLQ�PDQDJHPHQW

LQ�VRPH�IRUP�RU�RWKHU���LQ�WHUPV�RI�ERWK�WKH�DOORFDWLRQ�RI�UHVSRQVLELOLWLHV�DQG�WKH�V\VWHPDWLFV��

DV�LW�ZRXOG�UHTXLUH�WKH�XVH�RI�FHUWDLQ�LQVWUXPHQWV��V\VWHPV�DQG�DSSURSULDWH�GDWD�SURFHVVLQJ�

7KLV�FRXOG�QRW�EH�D�WDVN�IRU�WKH�ZRUNV�FRXQFLO�EXW�PXVW�EH�D�FRUSRUDWH�IXQFWLRQ��%\�LWV�RZQ

DGPLVVLRQ�WKH�ZRUNV�FRXQFLO�IHOW�WKDW�WKH�LQVWLWXWLRQDOL]DWLRQ�RI�D�ZRPHQ
V�RIILFHU�DV�D�SDUW�RI

PDQDJHPHQW�ZRXOG�EH�WKH�RQO\�JXDUDQWHH�WKDW�WKH�LPSOHPHQWDWLRQ�RI�WKH�DJUHHPHQW�ZRXOG�EH

LPEXHG� ZLWK� OLIH� DQG� WKDW� WKH� DGYDQFHPHQW� RI� ZRPHQ� ZRXOG� UHSUHVHQW� D� V\VWHPDWLF� DQG

LQWHJUDO�SDUW�RI�WKH�FRPSDQ\
V�SHUVRQQHO�GHYHORSPHQW�DQG�SHUVRQQHO�PDQDJHPHQW�

'LIIHUHQFHV�RI�RSLQLRQ�DOVR�H[LVWHG�RQ�ZKHWKHU�WKH�WDUJHWV�VKRXOG�EH�ELQGLQJ�DQG�LI�VR�WR�ZKDW

H[WHQW��7KH�PDMRULW\�RI�PDOH�DQG�IHPDOH�PHPEHUV�RI�WKH�FRPSDQ\�ZRUNV�FRXQFLO��ZKR�ZHUH

LQYROYHG� LQ� WKH� QHJRWLDWLRQV�� UHMHFWHG� WKH� LGHD� RI� JHQHUDO� ELQGLQJ� WDUJHWV� �TXRWDV��� 7KH\

FRQVLGHUHG�WKHP�WR�EH�SROLWLFDOO\�XQDFFHSWDEOH��,Q�DGGLWLRQ�LW�ZDV�IHOW�WKDW�WKH\�ZRXOG�UHGXFH�

LQ� LQDGPLVVLEOH� IDVKLRQ�� WKH� IOH[LELOLW\� RI� HPSOR\PHQW� SROLFLHV� DGRSWHG� E\� WKH� FRPSDQ\�

SDUWLFXODUO\�LQ�WLPHV�RI�FULVLV��,QVWHDG�WKH\�DUJXHG�IRU�WKH�LGHQWLILFDWLRQ�RI�VSHFLILF�VSKHUHV�RI

DFWLRQ�DQG�SURMHFWV�IRU�ZKLFK�LQGLYLGXDO�WDUJHW�SDUDPHWHUV�ZRXOG�WKHQ�EH�GHILQHG��$�FRQWUDU\

VWDQFH�ZDV�DGRSWHG�E\�WKH�'HSDUWPHQW�IRU�:RPHQ
V�$IIDLUV�DW�,*�0HWDOO��,Q�OLQH�ZLWK�LWV��NH\

SRLQWV�IRU�WKH�DGYDQFHPHQW�RI�ZRPHQ��LW�DUJXHG�IRU�ELQGLQJ�WDUJHWV�GHILQHG�LQ�HDFK�FDVH�E\

DUHD� RI� SURGXFWLRQ� DQG� HPSOR\PHQW�� ,W� PDLQWDLQHG� WKDW� WKLV� DSSURDFK� ZRXOG� HQVXUH� WKDW

LQLWLDWLYHV�VXEVHTXHQWO\�LQWURGXFHG�ZRXOG�KDYH�DFWXDO�UHOHYDQFH�

7KHUH� ZDV� DOVR� GLVDJUHHPHQW� RQ� ZKR� VKRXOG� EH� UHVSRQVLEOH� LQ� WKH� FRPSDQ\� IRU� WKH

LPSOHPHQWDWLRQ�RI�PHDVXUHV�IRU�WKH�DGYDQFHPHQW�RI�ZRPHQ�DQG�ZKR�VKRXOG�EH�UHVSRQVLEOH

IRU� WKH� HYDOXDWLRQ� RI� WKRVH� PHDVXUHV�� 7KH� 'HSDUWPHQW� IRU� :RPHQ
V� $IIDLUV� DUJXHG� WKDW

UHVSRQVLELOLW\�IRU�WKH�LPSOHPHQWDWLRQ�RI�WKH�DJUHHPHQW�VKRXOG�UHVW�ZLWK�WKH��ZRPHQ
V�RIILFHU�

EXW�WKDW�LWV�HYDOXDWLRQ�VKRXOG�FRPH�XQGHU�WKH�MXULVGLFWLRQ�RI�WKH�ZRUNV�FRXQFLO��,Q�FRQWUDVW�WKH
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ZRUNV� FRXQFLO� SURSRVHG� WKDW� WKH� HYDOXDWLRQ� SURFHVV� VKRXOG� IRUP� SDUW� RI� WKH� UHPLW� RI� WKH

ZRPHQ
V�RIILFHUV�

,I�D�FRPSDULVRQ�LV�PDGH���HYHQ�IURP�WRGD\
V�SHUVSHFWLYH���EHWZHHQ�WKH�YHU\�FRPSUHKHQVLYH

�NH\�SRLQWV�IRU�WKH�DGYDQFHPHQW�RI�ZRPHQ�LQ�WKH�ZRUNSODFH��DQG�WKH�)UDPHZRUN�$JUHHPHQW

�%DVLF� SULQFLSOHV� IRU� WKH� DGYDQFHPHQW� RI� ZRPHQ��� WKHQ� WKH� RXWFRPH� RI� WKH� QHJRWLDWLRQV

EHWZHHQ� WKH� WZR� VLGHV� �� QRW� RQO\� ZLWK� UHJDUG� WR� FRQWHQW� EXW� DOVR� ZLWK� UHJDUG� WR� WDUJHW

SDUDPHWHUV��WDUJHW�JURXSV�DQG�JHQHUDO�IUDPHZRUN���IDOOV�VRPH�ZD\�VKRUW�RI�WKH�XQLRQ
V��NH\

SRLQWV���1HYHUWKHOHVV�WKH�DJUHHPHQW�QHJRWLDWHG�E\�9RONVZDJHQ�$*���HYHQ�IURP�WKH�FXUUHQW

SHUVSHFWLYH�RI�WKH�'HSDUWPHQW�IRU�:RPHQ
V�$IIDLUV�ZLWKLQ�WKH�H[HFXWLYH�ERDUG�RI�,*�0HWDOO��

VWLOO� UHSUHVHQWV� WKH�PRVW�FRPSUHKHQVLYH�DQG� LQQRYDWLYH�DJUHHPHQW�ZKLFK� WKH�PHWDO� LQGXVWU\

KDV�HYHU�EHHQ�DEOH�WR�VHFXUH�RQ�HTXDO�RSSRUWXQLWLHV�IRU�ZRPHQ�LQ�WKH�ZRUNSODFH��FI�$QQH[����

,Q�WKH�H[SHULHQFH�RI�WKH�DXWKRU�LW�KDV�RQO\�EHHQ�VXUSDVVHG�LQ�RWKHU�VHFWRUV�RI�LQGXVWU\�E\�WKH

SODQ�IRU�WKH�DGYDQFHPHQW�RI�ZRPHQ�LQWURGXFHG�E\�:HEHU�*PE+��IRRG�LQGXVWU\���7KLV�SODQ

ZDV�DJUHHG�LQ������DW� WKH� VXJJHVWLRQ�RI� WKH�0LQLVWU\� IRU�:RPHQ
V�$IIDLUV� IRU� WKH�/DQG�RI

+HVVH�DQG�HIIRUWV�E\�ERWK�PDQDJHPHQW�DQG�FRPSDQ\�ZRUNV�FRXQFLO�

$OWKRXJK�WKH�QHJRWLDWHG�DJUHHPHQW�KDV�WKH�VWDWXV�RI�D�FRPSDQ\�OHYHO�DJUHHPHQW� LW�FRQWDLQV

RQO\� JHQHUDO� REMHFWLYHV� DQG� JHQHUDO� FRQGLWLRQV� IRU� WKH� LPSOHPHQWDWLRQ� RI�PHDVXUHV� IRU� WKH

DGYDQFHPHQW�RI�ZRPHQ��,W�FRQWDLQV�QR�SUHFLVH�WDUJHWV�RU�TXRWDV�RI�D�ELQGLQJ�QDWXUH�LQGLFDWLQJ

WKH�DUHDV�RI�DSSOLFDELOLW\� �GHSDUWPHQWV�IXQFWLRQV���RYHU�ZKDW�SHULRG�DQG�KRZ�PDQ\�ZRPHQ

ZHUH�WR�UHFHLYH�YRFDWLRQDO�WUDLQLQJ��GHYHORSPHQWDO�WUDLQLQJ�DQG�SURPRWLRQ��1RU�GLG�LW�UHJXODWH

ZKR�ZRXOG�EH�UHVSRQVLEOH�IRU�VXFK�PHDVXUHV�DQG�ZKR�ZRXOG�LQWHUYHQH��LI�QHFHVVDU\��LI�WKH\

ZHUH�QRW�LPSOHPHQWHG��6LPLODUO\�LW�FRQWDLQHG�QR�HIIHFWLYH�V\VWHP�WR�PRQLWRU�LPSOHPHQWDWLRQ

DQG�VXFFHVV�

7KH�WDVN�RI�GUDZLQJ�XS��FRRUGLQDWLQJ�DQG�HYDOXDWLQJ�WKH�LPSOHPHQWDWLRQ�RI�PHDVXUHV�IRU�WKH

DGYDQFHPHQW� RI�ZRPHQ�ZDV� DOORFDWHG� SULPDULO\� WR�ZKDW� LV� NQRZQ� DV� WKH� IXQFWLRQ� IRU� WKH

�DGYDQFHPHQW�RI�ZRPHQ���LQVWHDG�RI�ZRPHQ
V�RIILFHU��ZLWKLQ�WKH�3HUVRQQHO�DQG�6RFLDO�$IIDLUV

'LYLVLRQ��7KH� DJUHHPHQW� GLG� QRW� VD\�ZKR�ZRXOG� EH� UHVSRQVLEOH� IRU� WKH� LPSOHPHQWDWLRQ� RI

PHDVXUHV�GHYHORSHG�E\�WKH�IXQFWLRQ�IRU�WKH��DGYDQFHPHQW�RI�ZRPHQ���7KH�FRPSDQ\�ZRUNV

FRXQFLO� DQG� WKH� ZRUNV� FRXQFLOV� DW� LQGLYLGXDO� SODQW� OHYHO� ZHUH� PHUHO\� JUDQWHG� D� ULJKW� RI

SDUWLFLSDWLRQ�DQG�FRRUGLQDWLRQ�LQ�UHVSHFW�RI�DQ\�IXQGDPHQWDO�LQLWLDWLYHV�DFWXDOO\�SURSRVHG�IRU

WKH�DGYDQFHPHQW�RI�ZRPHQ��+RZHYHU�WKHUH�ZDV�QR�REOLJDWLRQ�RQ�WKHP�WR�SDUWLFLSDWH�
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7KH� �&RPPLVVLRQ� IRU� WKH� DGYDQFHPHQW� RI� ZRPHQ�� ZLWK� HTXDO� UHSUHVHQWDWLRQ� IURP� ERWK

PDQDJHPHQW�DQG�ZRUNHUV��ZKLFK�ZDV�WR�EH�HVWDEOLVKHG�DW�ERWK�FRPSDQ\�DQG�SODQW�OHYHO��KDG

PHUHO\�D��FRQVXOWDWLYH�IXQFWLRQ���WKH�PHPEHUVKLS�RI�WKH�FRPPLVVLRQ��LWV�WDVNV�DQG�REOLJDWLRQV

ZHUH�QRW�GHILQHG�XQWLO�WKH�LPSOHPHQWDWLRQ�SURFHVV��

$V�WKH�)UDPHZRUN�$JUHHPHQW�LPSRVHG�QR�H[SUHVV�REOLJDWLRQ�RQ�HLWKHU�WKH�ZRUNV�FRXQFLO�RU

WKH� FRPSDQ\� WR� IXUWKHU� WKH� LQWHUHVWV� RI� ZRPHQ�� LWV� WDQJLEOH� IRUP� DQG� LWV� VXFFHVVIXO

LPSOHPHQWDWLRQ� GHSHQGHG� XSRQ� WKH� H[WHQW� WR�ZKLFK� WKH� �IXQFWLRQ� IRU� WKH� DGYDQFHPHQW� RI

ZRPHQ��ZDV�DEOH�WR�GHYHORS�SURMHFWV�WR�IXUWKHU�WKH�LQWHUHVWV�RI�ZRPHQ�DQG�LQ�SDUWLFXODU�WKH

H[WHQW�RI�WKH�DFFHSWDQFH�DQG�VXSSRUW�DYDLODEOH�IRU�WKHVH�SURMHFWV�IURP�LQGLYLGXDOV��ERWK�PDOH

DQG�IHPDOH��ZKR�KHOG�WKH�UHOHYDQW�SRZHU�ZLWKLQ�WKH�FRPSDQ\�RU�ZKHWKHU�LW�ZDV�OHIW�DORQH�WR

JHW�RQ�ZLWK�LWV�WDVN�RU�HYHQ�EORFNHG�
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7KH�SURFHVV�RI� LPSOHPHQWLQJ�WKH�)UDPHZRUN�$JUHHPHQW�ZDV�FRPSOH[��PXOWL�VWDJHG�DQG� LQ

FHUWDLQ� DUHDV� WKH� VXEMHFW� RI� FRQVLGHUDEOH� FRQIOLFW�� 7KH� ILUVW� VWDJH� VWDUWHG� LQ� ����� ZLWK� WKH

HVWDEOLVKPHQW� RI� D� �IXQFWLRQ� IRU� WKH� DGYDQFHPHQW� RI� ZRPHQ�� UHSRUWLQJ� WR� WKH� SHUVRQQHO

IXQFWLRQ� DW�PDQDJHPHQW� ERDUG� OHYHO�� 7KH� ILUVW� VWDJH� HQGHG�ZLWK� WKH� GHSDUWXUH� RI� WKH� ILUVW

ZRPHQ
V�RIILFHU�ZKRVH�SHULRG�LQ�RIILFH�KDG�EHHQ�PDUNHG�E\�FRQIOLFW��7KH�VHFRQG�VWDJH�VWDUWHG

DW�WKH�HQG�RI������ZKHQ�WKH�UROH�RI�WKH�ZRPHQ
V�RIILFHU�ZDV�UHGHILQHG�DQG�D�QHZ�LQFXPEHQW

ZDV� DSSRLQWHG�� DW� WKH� VDPH� WLPH� WKH� ZRUNV� FRXQFLOV� HVWDEOLVKHG� HTXDO� RSSRUWXQLW\

FRPPLWWHHV�� 9RONVZDJHQ� $*� DSSRLQWHG� ZRPHQ
V� RIILFHUV� DW� LQGLYLGXDO� SODQW� OHYHO� DQG� D

�FRPPLVVLRQ�IRU�WKH�DGYDQFHPHQW�RI�ZRPHQ��ZDV�DOVR�VHW�XS��,W�KDV�RQO\�EHHQ�VLQFH�WKH�HQG

RI��������DJDLQVW� WKH�EDFNGURS�RI�D�GUDPDWLF�GHWHULRUDWLRQ� LQ�9:
V�SRWHQWLDO�PDUNHW�DQG�D

GUDVWLF�UHVWUXFWXULQJ�SURJUDPPH�E\�WKH�FRPSDQ\��FRXSOHG�ZLWK�DQ�HPEDUJR�RQ� UHFUXLWPHQW

DQG�D�PDVVLYH�UHGXFWLRQ�LQ�WKH�ZRUNIRUFH���WKDW�WKHUH�KDV�EHHQ�D�JUDGXDO� LPSOHPHQWDWLRQ�RI

LQGLYLGXDO�SURMHFWV�DQG�PHDVXUHV�IRU�WKH�DGYDQFHPHQW�RI�ZRPHQ�

7KH� YDULRXV� QHJRWLDWLQJ� URXQGV� ZKLFK� SUHFHGHG� WKH� )UDPHZRUN� $JUHHPHQW�� WKH� FRQIOLFWV

VXUURXQGLQJ� WKH� DSSRLQWPHQW� RI� D� 'HSDUWPHQWDO� 0DQDJHU� WR� UXQ� WKH� IXQFWLRQ� IRU� WKH

�DGYDQFHPHQW� RI� ZRPHQ�� DQG� WKH� UROH� RI� WKLV� GHSDUWPHQW� SURYLGH� HYLGHQFH� RI� GLIIHULQJ

SHUFHSWLRQV�DQG�LQWHUHVWV��'LIIHUHQFHV�H[LVWHG�QRW�RQO\�EHWZHHQ�PDOH�DQG�IHPDOH�PHPEHUV�RI

WKH�ZRUNIRUFH�EXW�DOVR�EHWZHHQ�WKH�YDULRXV�JURXSV�RI�ZRPHQ�RU�GHFLVLRQ�PDNHUV�UHVSRQVLEOH

IRU�ZRPHQ
V� LVVXHV��7KH�GLIIHUHQFHV� WKHPVHOYHV� UHODWHG� WR�ZKDW�ZDV� DFWXDOO\� XQGHUVWRRG� LQ

GHWDLO� E\� �PHDVXUHV� WR� LPSURYH� FDUHHU� RSSRUWXQLWLHV� IRU� ZRPHQ��� ZKHUH� WKHVH� PHDVXUHV

VKRXOG�EH�LPSOHPHQWHG��DW�ZKLFK�WDUJHW�JURXSV�WKH\�VKRXOG�EH�GLUHFWHG�DQG�WKH�LQVWLWXWLRQDO

FRQGLWLRQV�ZKLFK�ZHUH� UHTXLUHG� IRU� WKHLU� VXFFHVVIXO� LPSOHPHQWDWLRQ��7KHVH� GLIIHUHQFHV� DOVR

UDLVHG�WKH�TXHVWLRQ�RI�KRZ�D�SROLF\�IRU�HTXDO�RSSRUWXQLWLHV�GHVLJQHG� WR� LPSURYH� WKH�FDUHHU

RSSRUWXQLWLHV�IRU�ZRPHQ�LQ�D��ODUJH��FRPSDQ\�FDQ�EH�IRUPXODWHG�LQ�SUDFWLFH�VR�WKDW� LW�GRHV

QRW�JHW�ERJJHG�GRZQ�LQ�WKH�LQLWLDO�VWDJHV�RU� LQ�V\PEROLF�DFWV�DQG� WKH� UROH� WKDW� LV�SOD\HG�RU

FRXOG�EH�SOD\HG�LQ�WKLV�UHVSHFW�E\�WKH�LQVWLWXWLRQDOL]HG�IRUPV�RI�SROLFLHV�IRU�WKH�DGYDQFHPHQW

RI� ZRPHQ� LQ� WKH� VKDSH� RI� ZRPHQ
V� FRPPLWWHHV� DQG� ZRPHQ
V� RIILFHV�� &DQ� WKH\� KHOS� WR

DGYDQFH�WKH�FDXVH�RI�HTXDO�RSSRUWXQLWLHV�RU� LV� WKHUH�D�GDQJHU� WKDW� WKH�LQVWLWXWLRQDOL]DWLRQ�RI

SROLFLHV�IRU�ZRPHQ���LQ�WKH�IRUP�WKDW�ZDV�SROLWLFDOO\�DFKLHYDEOH�DW�9RONVZDJHQ�$*���PLJKW

IRUFH�JHQGHU�UHODWHG�VWUXFWXUDO�SUREOHPV�LQWR�ZKDW�LV�NQRZQ�DV�WKH��ZRPHQ
V�FRUQHU�"



© EUROPEAN FOUNDATION for the Improvement of Living and Working Conditions

��

�� &UHDWLRQ�RI�D�VWDII�GHSDUWPHQW�IRU�WKH��DGYDQFHPHQW�RI�ZRPHQ��

DOORFDWLRQ�RI�UHVSRQVLELOLWLHV�DQG�FRQIOLFW�VXUURXQGLQJ

WKH�DSSRLQWPHQW�RI�WKH�ILUVW�ZRPHQ
V�RIILFHU

7KH�GLIIHUHQW�SHUFHSWLRQV�RI�ZKDW�ZDV�XQGHUVWRRG�LQ�GHWDLO�E\�WKH��DGYDQFHPHQW�RI�ZRPHQ�

DQG�KRZ�WKH�FRPSDQ\�OHYHO�DJUHHPHQW�VKRXOG�EH�LPSOHPHQWHG�LQ�SUDFWLFH�EHFDPH�DSSDUHQW

HDUO\�� &RQIOLFW� DURVH� ZLWK� UHJDUG� WR� WKH� VWDIILQJ� RI� WKH� �IXQFWLRQ� IRU� WKH� DGYDQFHPHQW� RI

ZRPHQ�� DW� 9RONVZDJHQ� $*�� $OWKRXJK� LW� VHHPHG� WKHUH� ZDV� VWLOO� ZLGHVSUHDG� FRQVHQVXV

EHWZHHQ� WKH� SDUWLHV� �SHUVRQQHO�PDQDJHPHQW�� LQGXVWULDO� UHODWLRQV
� GLUHFWRU�� XQLRQ� DQG�ZRUNV

FRXQFLO� RIILFLDOV� DQG� IHPDOH�ZKLWH�FROODU�ZRUNHUV�� WKDW� D� �IXQFWLRQ� IRU� WKH� DGYDQFHPHQW� RI

ZRPHQ��VKRXOG�EH�HVWDEOLVKHG�� WKDW� LW� VKRXOG�EH�D� VWDII�GHSDUWPHQW�ZLWKLQ� WKH�PDQDJHPHQW

ERDUG� RI� 9RONVZDJHQ�� WKDW� LW� VKRXOG� DFW� DV� DQ� LQGHSHQGHQW� XQLW� ZLWK� D� FRQFHSWXDO� DQG

FRRUGLQDWLQJ�UHPLW�FDUULHG�RXW�E\�D�VWDII�RI�SHUPDQHQW�IHPDOH�HPSOR\HHV�ZKLFK�ZRXOG�EH�DQ

LQWHJUDO�SDUW�RI�D�QHWZRUN�RI�ZRPHQ
V�RIILFHUV�DW�LQGLYLGXDO�SODQW�OHYHO��GLIIHUHQFHV�FDPH�WR�WKH

VXUIDFH�GXULQJ�WKH�SURFHVV�RI�VHOHFWLQJ�D�FDQGLGDWH�WR�UXQ�WKH�VWDII�GHSDUWPHQW�

$OWKRXJK� WKHUH� ZHUH� DOVR� VHYHUDO� LQWHUQDO� DSSOLFDQWV� IRU� WKH� MRE� RI� UXQQLQJ� WKH� VWDII

GHSDUWPHQW�IRU�WKH��DGYDQFHPHQW�RI�ZRPHQ���ZRUNV�FRXQFLO�UHSUHVHQWDWLYHV��ERWK�PDOH�DQG

IHPDOH��DGYRFDWHG�DQ�H[WHUQDO�DSSOLFDQW��7KLV�ZDV�DOO� WKH�PRUH� VXUSULVLQJ�EHFDXVH� WKH� IURQW

UXQQHU�IURP�ZLWKLQ�WKH�FRPSDQ\��ZKR�DW�WKH�WLPH�ZDV�ZRUNLQJ�DV�D�GHSDUWPHQWDO�PDQDJHU�LQ

V\VWHPV�GHYHORSPHQW��ZDV�DEOH�WR�GHPRQVWUDWH�DQ�LPSHFFDEOH�9:�FDUHHU��VKH�KDG�VWDUWHG�RII

DV�D�PHVVHQJHU�DQG�PRGHVW�FOHULFDO�ZRUNHU�DQG�ZRUNHG�KHU�ZD\�XS�WR�VHQLRU�PDQDJHU��7KHUH

ZHUH� VHYHUDO� K\SRWKHVHV� DV� WR�ZK\� WKLV� FDQGLGDWH�ZDV� UHMHFWHG� E\� IHPDOH�PHPEHUV� RI� WKH

FRPSDQ\�ZRUNV�FRXQFLO�

7KHUH� LV� VRPH� HYLGHQFH� WKDW� WKH�PHUH� IDFW� WKH� DSSOLFDQW�ZDV� QRW� D�PHPEHU� RI� HVWDEOLVKHG

XQLRQ�FLUFOHV�SURPSWHG�PLVWUXVW�DQG�UHMHFWLRQ�IURP�WKH�IHPDOH�PHPEHUV�RI�WKH�ZRUNV�FRXQFLO

LQYROYHG�LQ�WKH�VHOHFWLRQ�SURFHVV��LQ�SDUWLFXODU�IURP�WKH�VXEVHTXHQW�FKDLUZRPDQ�RI�WKH�HTXDO

RSSRUWXQLW\�FRPPLVVLRQ��7KH�LQWHUQDO�DSSOLFDQW�ZDV�D�PHPEHU�RI�D�JURXS�RI�VRPH����WR���

ZRPHQ� �NQRZQ� DV� WKH� �)DOOHUVOHEHU� FLUFOH���� SUHGRPLQDQWO\� IHPDOH�ZKLWH�FROODU� HPSOR\HHV�

PDQDJHUV�DQG�PDQDJHPHQW�WUDLQHHV�ZKR�ZHUH�DWWHPSWLQJ���LQ�WDQGHP�ZLWK�LQLWLDWLYHV�SXUVXHG

E\�WKH�ZRUNV�FRXQFLO�DQG�PDQDJHPHQW���WR�GHYHORS�WKHLU�RZQ�DJHQGD�RQ�WKH��DGYDQFHPHQW�RI

ZRPHQ��LQ�WKH�ZRUNSODFH�DQG�WR�H[HUW�DQ�LQIOXHQFH�RQ�SROLFLHV�IRU�ZRPHQ�WKURXJK�WKH�DJHQF\

RI� WKH� ZRPHQ
V� RIILFHU�� 7KH� FDQGLGDWH� IURP� WKH� �)DOOHUVOHEHU� FLUFOH��� ZKR� ZDV� DOVR� WKH

FDQGLGDWH�IDYRXUHG�E\�WKH�WKHQ�'LUHFWRU�IRU�,QGXVWULDO�5HODWLRQV�� MXVWLILHG�KHU� LQWHUHVW� LQ� WKH
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SRVLWLRQ�RQ�WKH�JURXQGV�WKDW�VKH�DQG�WKH��)DOOHUVOHEHU�FLUFOH��FRQVLGHUHG�LW�ZDV�HVVHQWLDO�WKDW

WKH�IXWXUH�ZRPHQ
V�RIILFHU�FDPH�IURP�ZLWKLQ�WKH�FRPSDQ\�

2Q�WKH�RWKHU�KDQG�WKH�IHPDOH�PHPEHUV�RI�WKH�ZRUNV�FRXQFLO�ZKR�ZHUH�SDUW�RI�WKH�VHOHFWLRQ

SURFHVV� MXVWLILHG� WKHLU� UHMHFWLRQ�RI� WKH�FRPPLWWHG�DSSOLFDQW� IURP�V\VWHPV� GHYHORSPHQW�ZLWK

WKH�DUJXPHQW�WKDW�ERWK�KHU�DSSOLFDWLRQ�DQG�KHU�FRQFHSW�IRU�WKH�DGYDQFHPHQW�RI�ZRPHQ�ZLWKLQ

9RONVZDJHQ�$*�GLG�QRW�LQYROYH�WKH�ZRUNV�FRXQFLO�DQG�ZDV�EHLQJ�SXUVXHG�ZLWKRXW�FRQVXOWLQJ

WKHP��,W�ZDV�LPSRVVLEOH�WR�HOLFLW�LQ�WKH�FRXUVH�RI�WKH�LQWHUYLHZV�ZLWK�WKH�ZRPHQ�LQ�TXHVWLRQ

ZKHWKHU�WKLV�ZDV�WKH�VROH�GHFLGLQJ�IDFWRU�RU�ZKHWKHU�WKHUH�ZHUH�DOVR�UHDVRQV�RI�FRQWHQW�ZKLFK

KDG� WKHLU� RULJLQ� LQ� WKH� GLIIHUHQW� ZD\� WKH� LQGLYLGXDO� SDUWLHV� LQWHUSUHWHG� LQ� GHWDLO� WKH� WHUP

�DGYDQFHPHQW� RI�ZRPHQ��� 7KHUH� LV� FRQVLGHUDEOH� HYLGHQFH�� KRZHYHU�� WKDW� WKH� IURQW� UXQQHU

IURP� WKH� �)DOOHUVOHEHU� FLUFOH�� KDG� YHU\� FOHDU� LGHDV� RQ� WKH� PHDQLQJ� RI� D� FRQFHSW� IRU� WKH

DGYDQFHPHQW� RI� ZRPHQ�� 0RUHRYHU� WKLV� LQWHUSUHWDWLRQ� ZDV� QRW� QHFHVVDULO\� VKDUHG� E\� WKH

ZRUNV� FRXQFLO� DQG� LWV� IHPDOH�PHPEHUV�� )HPDOH�PHPEHUV� RI� WKH�ZRUNV� FRXQFLO� �� QRW� OHDVW

EHFDXVH� RI� WKHLU� VWURQJ� DIILQLW\� ZLWK� SURGXFWLRQ� IXQFWLRQV� DQG� VR� ZLWK� VHPL�VNLOOHG� DQG

XQVNLOOHG�IHPDOH�ZRUNHUV���FRQVLGHUHG�WKDW�SROLFLHV�IRU�WKH�DGYDQFHPHQW�RI�ZRPHQ�ZLWKLQ�WKH

FRPSDQ\�VKRXOG�VWDUW�ZLWK��SUHYHQWLYH�WUDLQLQJ��DQG�PHDVXUHV�UHODWLQJ�WR�WKH�ZD\�ZRUN�ZDV

RUJDQL]HG�� ,Q�FRQWUDVW� WKH�FRQFHSW� IDYRXUHG�E\� WKH� FDQGLGDWH� IURP� WKH� �)DOOHUVOHEHU� FLUFOH�

SODFHG�JUHDWHU�HPSKDVLV�RQ�HQFRXUDJLQJ�LPPHGLDWH�VXSHULRUV�WR�JLYH�UHDVRQDEOH�FRQVLGHUDWLRQ

WR�H[LVWLQJ�IHPDOH�SRWHQWLDO��LQ�SDUWLFXODU�LQ�WHUPV�RI�PDQDJHPHQW�WUDLQHHV�

$V� LQ� DQ\� ODUJH� FRPSDQ\� LQ� WKH� SULYDWH� VHFWRU� RSSRUWXQLWLHV� IRU� LQWHUQDO� SURPRWLRQ�ZLWKLQ

9RONVZDJHQ�$*� GHSHQG� XSRQ� VXSSRUW� DQG� HQFRXUDJHPHQW� IURP� DQ� LPPHGLDWH� VXSHULRU�

%HIRUH�DQ�HPSOR\HH�FDQ�EH�FRQVLGHUHG�IRU�DWWHQGDQFH�DW�DQ�DVVHVVPHQW�FHQWUH�KH�VKH�KDV�WR�EH

UHFRPPHQGHG�E\�KLV�KHU�VXSHULRU�DQG�RQO\�DIWHU� WKLV�DVVHVVPHQW�KDV�EHHQ�FRPSOHWHG� ��E\�D

VHOHFWLRQ�ERG\�FRQVLVWLQJ�QRUPDOO\�RI�PHQ���LV�DQ�DSSOLFDQW��ZKHWKHU�PDOH�RU�IHPDOH��DGPLWWHG

WR�WKH�SRRO�RI�VR�FDOOHG�PDQDJHPHQW�WUDLQHHV��$QG�HYHQ�DIWHU�WKDW�WKHUH�LV�VWLOO�VRPH�ZD\�WR

JR��DJDLQ�GHSHQGHQW�XSRQ�WKH�ZLOOLQJQHVV�RI�DQ�LQIOXHQWLDO�VXSHULRU� WR�SURPRWH�D�FDQGLGDF\�

EHIRUH� D� JRRG� PDQDJHPHQW� WUDLQHH� FDQ� ULVH� WR� D� ZHOO�SDLG� SRVLWLRQ� LQ� PLGGOH� RU� VHQLRU

PDQDJHPHQW�

,I� FUHGHQFH� LV� JLYHQ� WR� WKH�ZLGH� UDQJH� RI� SXEOLVKHG� OLWHUDWXUH� RQ� WKLV� VXEMHFW�ZRPHQ� KDYH

FRQVLGHUDEO\� PRUH� GLIILFXOW\� LQ� DVVHUWLQJ� WKHLU� VNLOOV� DQG� PDQDJHPHQW� SRWHQWLDO� GXULQJ� WKLV

VHOHFWLRQ� DQG� SURPRWLRQ� SURFHVV��7KH� ROG� ER\V
� QHWZRUN� SOD\V� LWV� SDUW� DV� GR� WKH� HQGXULQJ

VWHUHRW\SLFDO�SUHMXGLFHV���XQVXVWDLQDEOH�LQ�HPSLULFDO�WHUPV���UHJXODUO\�H[SUHVVHG�E\�SHUVRQQHO

PDQDJHUV�DERXW� IHPDOH�DSSOLFDQWV�� DQG� WKHQ� WKHUH� LV� WKH� VLPSOH�H[FXVH� WKDW� WKHUH�ZHUH� �QR
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TXDOLILHG�IHPDOH�DSSOLFDQWV���,W�ZDV�SUHFLVHO\�WKLV�SRLQW�� LH� WKH� LPSODXVLELOLW\�RI� WKH� VWDQGDUG

H[SODQDWLRQV�DQG�WKH�ODFN�RI� MXVWLILFDWLRQ�IRU� WKH�XQGHU�UHSUHVHQWDWLRQ�RI�ZRPHQ��ZKLFK� WKH

FDQGLGDWH�IURP�WKH��)DOOHUVOHEHU�FLUFOH��ZDQWHG�WR�WDFNOH��6KH�ZRXOG�KDYH�VRXJKW� WR�UHPLQG

GHFLVLRQ�PDNLQJ�PDQDJHUV��RI�WKHLU�REOLJDWLRQV���7KH�FRQFHSW�SXW�IRUZDUG�E\�WKH�FDQGLGDWH

IURP� WKH� �)DOOHUVOHEHU� FLUFOH��� ZKLFK� ZDV� EDVHG� RQ� EULQJLQJ� DERXW� D� FKDQJH� LQ� WUDGLWLRQDO

SROLFLHV�IRU�UHFUXLWPHQW�DQG�SURPRWLRQ�ZKLFK�GLVFULPLQDWHG�DJDLQVW�ZRPHQ�IDLOHG�LQ�WKH�ILQDO

DQDO\VLV� �� DFFRUGLQJ� WR� WKH� FDQGLGDWH� LQ� TXHVWLRQ� �� EHFDXVH� RI� UHVLVWDQFH� IURP� LQIOXHQWLDO

IHPDOH�PHPEHUV�RI� WKH�ZRUNV�FRXQFLO�� ,W� LV� DVVXPHG� WKDW� KLGGHQ� EHKLQG� WKH� XQV\PSDWKHWLF

UHVSRQVH�RI� WKH� IHPDOH�PHPEHUV� RI� WKH� FRPSDQ\�ZRUNV� FRXQFLO� WR� WKH� FDQGLGDWH� IURP� WKH

PDQDJHPHQW�VLGH�WKHUH�ZHUH�DOVR�FRQIOLFWV�RI�LQWHUHVW�DQG�ULYDOU\�EHWZHHQ�WKH�JURXS�RI�IHPDOH

VNLOOHG�ZRUNHUV�DQG�PDQDJHUV�DQG��DERYH�DOO��IHPDOH�PHPEHUV�RI�WKH�FRPSDQ\�ZRUNV�FRXQFLO

ZLWK�UHVSRQVLELOLW\�IRU�IHPDOH�SURGXFWLRQ�ZRUNHUV��WKLV�FRQIOLFW�ZDV�QRW�GHIXVHG�E\�WKH�FKRLFH

RI�DQ�H[WHUQDO�FDQGLGDWH�EXW�DFWXDOO\�EURXJKW�LW�WR�D�KHDG�

�� 7KH�ULVH�DQG�IDOO�RI�WKH�ILUVW�ZRPHQ
V�RIILFHU

$W� WKH�EHJLQQLQJ�RI������ WKH�PDQDJHPHQW�ERDUG�DQG� WKH�FRPSDQ\�ZRUNV�FRXQFLO� LVVXHG�D

MRLQW� SUHVV� UHOHDVH� SUHVHQWLQJ� DV� WKHLU� �LGHDO� FDQGLGDWH�� D� SROLWLFDO� HFRQRPLVW� ZLWK� IHPLQLVW

OHDQLQJV�IURP�7�ELQJHQ��'XULQJ�KHU�WLPH�DV�ZRPHQ
V�RIILFHU�IRU�WKH�FLW\�RI�6WXWWJDUW�VKH�KDG

DOUHDG\�HDUQHG�D�UHSXWDWLRQ�DV�VRPHRQH�ZLOOLQJ�WR�HQWHU�LQWR��DQG�DEOH�WR�FRSH�ZLWK��FRQIOLFW�

,Q�FRQWUDVW�ZLWK�WKH�LQWHUQDO�FDQGLGDWH��ZKR�KDG�DQ�LPSHFFDEOH�FDUHHU�KLVWRU\�ZLWK�9:��VKH

FOHDUO\�ODFNHG�H[SHULHQFH�LQ�LQGXVWU\�DQG�D�NQRZOHGJH�RI�WKH�IRUPDO�DQG�LQIRUPDO�VWUXFWXUHV�RI

WKH�FRPSDQ\��'XULQJ�WKH�LQWHUYLHZV�FRQGXFWHG�IRU�WKH�FDVH�VWXG\�WKHUH�ZDV�DQ�XQZLOOLQJQHVV

RQ� WKH� SDUW� RI� ERWK� PDOH� DQG� IHPDOH� PHPEHUV� RI� WKH� ZRUNV� FRXQFLO� DQG� PDQDJHPHQW

UHSUHVHQWDWLYHV� WR�GLVFXVV� WKH��FDVH��RI� WKH�ILUVW�ZRPHQ
V�RIILFHU��7KH�SROLWLFDO� VFLHQWLVW�� WKH

�LGHDO�FDQGLGDWH���ZKR�WRRN�XS�WKH�SRVLWLRQ�WKUHZ�LQ�WKH�WRZHO�DIWHU� OLWWOH�PRUH�WKDQ�D�\HDU

�-XQH�������DQG�OHIW�E\�PXWXDO�DJUHHPHQW�

+HU�DVSLUDWLRQV�ERWK�LQ�WHUPV�RI�KHU�SURJUDPPH�DQG�WKH�PDLQ�HPSKDVLV�RI� LWV�FRQWHQW�ZHUH

FOHDUO\�TXLWH�GLIIHUHQW�IURP�WKH�DSSURDFK�IDYRXUHG�E\�IHPDOH�PHPEHUV�RI�WKH�ZRUNV�FRXQFLO�

,Q� OLQH� ZLWK� KHU� EDFNJURXQG� LQ� SROLWLFDO� WKHRU\� WKH� ILUVW� ZRPHQ
V� RIILFHU� WDFNOHG� WKH

�DGYDQFHPHQW�RI�ZRPHQ��QRW�RQO\�DV�D�ZRPHQ
V� LVVXH�EXW�DOVR�DV�DQ� LVVXH�ZKLFK� DIIHFWHG

ERWK�VH[HV��,W�ZDV�KHU�LQWHQWLRQ�WKDW�HOHPHQWV�RI�WKLV�DSSURDFK�UHODWLQJ�WR�VRFLDO�SROLFLHV�DQG

FRUSRUDWH�FXOWXUH� VKRXOG�EH� LQWURGXFHG� LQWR� WKH�FRPSDQ\�� ,QVWHDG�RI� LQGLYLGXDO�ZRUNSODFH�

EDVHG�PHDVXUHV�DQG�LQLWLDWLYHV�WR�DFFHOHUDWH�WKH�LQGLYLGXDO�WUDLQLQJ�RI�ZRPHQ��VKH�LQWHQGHG��

DV� VKH� ZURWH� LQ� DQ� DUWLFOH� SXEOLVKHG� LQ� ����� �FI� 6WHFNPHLVWHU� ������ �� WR� DQFKRU� WKH
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DGYDQFHPHQW�RI�ZRPHQ�WKURXJK�JHQHUDO�FRUSRUDWH�LQLWLDWLYHV�DQG�WR�FKDQJH�WKH�VWUXFWXUH�RI

SHUVRQQHO�SROLF\�LQ�WKH�FRPSDQ\�

,Q�RUGHU�WKDW�WKH�DGYDQFHPHQW�RI�ZRPHQ�ZDV�QRW�VROHO\�GHSHQGHQW�XSRQ�WKH�ZLOOLQJQHVV�DQG

JRRGZLOO�RI�PDQDJHPHQW������RI�ZKRP�ZHUH�PHQ��VKH�VXJJHVWHG�WKDW�PDQDJHPHQW�VKRXOG

EH�MXGJHG�RQ�WKH�EDVLV�RI�WKHLU�SHUVRQDO�FRPPLWPHQW�WR�HTXDO�RSSRUWXQLWLHV�LQ�WKH�ZRUNSODFH�

,Q� RWKHU�ZRUGV�� PHQ� VKRXOG� EH� UHZDUGHG� IRU� HIIHFWLYH� DFWLRQ� RQ� EHKDOI� RI� ZRPHQ� DQG� LI

QHFHVVDU\�VXEMHFW� WR�VDQFWLRQV�LI� WKH\�IDLOHG�WR�SXUVXH� WKH� LQWHUHVWV�RI�ZRPHQ��6LQFH� WKHQ�D

VLPLODU� VXJJHVWLRQ� KDV� EHHQ� SXW� IRUZDUG� E\� WKH� 'HXWVFKHU� -XULVWLQQHQEXQG� >*HUPDQ

DVVRFLDWLRQ�RI�ZRPHQ�ODZ\HUV@�� LQ�SDUWLFXODU� LQ�FRQQHFWLRQ�ZLWK�OLQNLQJ�WKH�DZDUG�RI�SXEOLF

FRQWUDFWV�DQG�VXEVLGLHV�ZLWK� WKH�DGYDQFHPHQW�RI�ZRPHQ� �FI�YRQ�)ULHVHQ� ������� ,QVWHDG� RI

YDJXH� WDUJHWV� WKH� SHUFHQWDJH� RI� ZRPHQ� LQ� UHFHLSW� RI� YRFDWLRQDO� WUDLQLQJ�� UHFUXLWHG� WR� WKH

FRPSDQ\� DQG� SURPRWHG� VKRXOG� EH� LQFUHDVHG� V\VWHPDWLFDOO\� WKURXJK� VSHFLILF� WDUJHWV�� ,Q

DGGLWLRQ�WKH�SURFHGXUHV�XVHG�IRU�WKH�VHOHFWLRQ�DQG�SURPRWLRQ�RI�VWDII�VKRXOG�EH�H[DPLQHG�DQG

WHVWHG�WR�VHH�ZKHWKHU�WKHLU�HIIHFW�ZDV�WR�GLVFULPLQDWH�DJDLQVW�RQH�JHQGHU��$�IXUWKHU�HOHPHQW�

ZKLFK�WKH�ILUVW�ZRPHQ
V�RIILFHU�FRQVLGHUHG�ZDV�IXQGDPHQWDO�WR�KHU�ZRUN��ZDV�WKH�IRUPDWLRQ

RI�LQWHUQDO�QHWZRUNV�RI�ZRPHQ��HJ�D�UHJXODU�PHHWLQJ�RI�HPSOR\HHV�LQGHSHQGHQW�RI�WKH�XQLRQ

DQG� FXWWLQJ� ULJKW� DFURVV� WKH� VR�FDOOHG� �VWDWXV� JURXSV�� �IHPDOH� EOXH�FROODU�

DGPLQLVWUDWLYH�VHFUHWDULDO��PDQDJHPHQW��HWF��DQG�DQ�DQQXDO�PHHWLQJ�RI�DOO�IHPDOH�HPSOR\HHV�

,Q� WKH� DUWLFOH� UHIHUUHG� WR� DERYH� WKH� IRUPHU� ZRPHQ
V� RIILFHU� VRXJKW�� ZLWK� WKH� EHQHILW� RI

KLQGVLJKW��WR�ILQG�DQVZHUV�WR�TXHVWLRQV�VXFK�DV�ZK\�KHU�LGHDV�PHW�SULPDULO\�ZLWK�UHMHFWLRQ�RU

GLVLQWHUHVW�IURP�ERWK�VLGHV�ZLWKLQ�WKH�FRPSDQ\��ZK\�HYHQ�WKH�PRVW�PLQRU�RI�PHDVXUHV�IDLOHG

LQ�PRVW�FDVHV�WR�JHW�RII�WKH�JURXQG��KRZ�D�SURFHVV�RI�FKDQJH�UHOHYDQW�WR�HTXDO�RSSRUWXQLWLHV

PLJKW�DFWXDOO\�EH�LQLWLDWHG�ZLWKLQ�ODUJH�RUJDQL]DWLRQV�DQG�ZKDW�UROH�ZRPHQ�RU�LQVWLWXWLRQDOL]HG

IRUPV�RI�ZRPHQ
V�DIIDLUV� VXFK�DV�ZRPHQ
V�FRPPLWWHHV�DQG�ZRPHQ
V�RIILFHUV� SOD\� RU�PLJKW

SOD\�

$W�WKH�FHQWUH�RI�KHU�DUJXPHQW�ZDV�WKH�WKHRU\�RI��IHPDOH�FRPSOLFLW\���LQ�RWKHU�ZRUGV�ZRPHQ

DUH�FRQVLGHUHG�LQ�WKHLU�FDSDFLW\�DV��DFFRPSOLFHV�RI�PDOH�SRZHU��LQ�WKH�FRPSDQ\��6KH�UDLVHG

WKH�TXHVWLRQ�RI�ZKHWKHU� LW� LV�DFWXDOO\�RQO\�WKH�PHQ�ZKR�LPSHGH�FRUSRUDWH�SROLFLHV�RI�HTXDO

RSSRUWXQLW\�RU�ZKHWKHU�LQ�IDFW�LW�LV�DOVR�WKH�ZRPHQ�LQ�WKH�FRPSDQ\���FRQWUDU\�WR�WKHLU�VWDWHG

LQWHQWLRQV� ��ZKR� QRW� RQO\� KHOS� WR� FRQVROLGDWH� WKH� JHQGHU�VSHFLILF� KLHUDUFK\� EXW� DOVR� DFW� DV

�DFFRPSOLFHV�RI�PDOH�SRZHU��
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7KH� VSHFLILF� FULWLFLVPV� DJDLQVW� WKH� IHPDOH� PHPEHUV� RI� WKH� ZRUNV� FRXQFLO� ZHUH� WKDW� WKH\

UHIXVHG� WR� DFFHSW� ELQGLQJ� WDUJHWV� IRU� LQFUHDVLQJ� WKH� SHUFHQWDJH� RI� ZRPHQ� LQ� WUDLQLQJ� DQG

PDQDJHPHQW�DQG�ZHUH�UHOXFWDQW�WR�FKDOOHQJH�WKH�PDOH�GHFLVLRQ�PDNHUV�LQ�WKH�ZRUNV�FRXQFLO

DQG� DV� D� UHVXOW� ZDVWHG� D� JRRG� RSSRUWXQLW\� WR� FKDQJH� JHQGHU�VSHFLILF� KLHUDUFKLHV� LQ� WKH

FRPSDQ\��,Q�DGGLWLRQ�RWKHU�LGHDV�ZKLFK�VKH�KDG�SXW�IRUZDUG�GHVLJQHG�WR�KLJKOLJKW�DQG�FKDQJH

JHQGHU�VSHFLILF�SUREOHPV�PHW�ZLWK�HLWKHU�D�OXNHZDUP�UHVSRQVH�IURP�IHPDOH�RIILFLDOV�RU�ZHUH

UHMHFWHG�ULJKW�IURP�WKH�RXWVHW�

)RU�WKHLU�SDUW�ZKHQ�LQWHUYLHZHG�GXULQJ�WKH�FDVH�VWXG\�ERWK�WKH�IHPDOH�PHPEHUV�RI�WKH�ZRUNV

FRXQFLO�DQG� WKH�PDOH�GHFLVLRQ�PDNHUV�RQ� WKH�ZRUNV�FRXQFLO� LQYROYHG� LQ�KHU� LQLWLDO� VHOHFWLRQ

PDLQWDLQHG� WKDW� WKH� ILUVW� ZRPHQ
V� RIILFHU� KDG� EHHQ� JXLOW\� RI� SRRU� WHDPZRUN� DQG� D� SRRU

PDQDJHPHQW�VW\OH��:KHQ�TXHVWLRQHG�DERXW� WKH�DFWXDO�FRQWHQW�RI� WKH�FRQIOLFW� UHIHUHQFH�ZDV

PDGH�LQ�SDUWLFXODU�WR�SHUVRQDO�LQFRPSDWLELOLW\��,W�ZDV�DOVR�DUJXHG�WKDW�VKH�KDG�SODFHG�XQGXH

HPSKDVLV� RQ� FRRSHUDWLRQ�ZLWK� H[WHUQDO� JURXSV� DQG� KDG� EHHQ� LQYROYHG� LQ� WRR� PXFK�PHGLD

ZRUN�� ,W�ZDV� VDLG� WKDW� LQ� WKH� ILQDO�DQDO\VLV� WKH� SUREOHPV� RI� WKH�ZRPHQ� LQ� WKH� FRPSDQ\�� LQ

SDUWLFXODU� WKRVH�LQ�SURGXFWLRQ��ZHUH�DOLHQ� WR�KHU�DQG� WKH� WDUJHW�JURXSV�ZKLFK�VKH� IDYRXUHG

ZHUH�SULPDULO\�WKH�PDOH�DQG�IHPDOH�PDQDJHUV�
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�� $SSRLQWPHQW�RI�DQ�LQWHUQDO�FDQGLGDWH�WR�WKH�SRVLWLRQ�RI�ZRPHQ
V�RIILFHU

$V�D�UHVXOW�RI�WKH�IDLOXUH�RI�WKH�FRRSHUDWLRQ�ZLWK�WKH�ILUVW�ZRPHQ
V�RIILFHU�LW�ZDV�GHFLGHG�ILUVW

RI�DOO�WR�DEROLVK�WKH��IXQFWLRQ�IRU�WKH�DGYDQFHPHQW�RI�ZRPHQ��DV�D�VWDII�GHSDUWPHQW��,QVWHDG�LW

EHFDPH�D�GHSDUWPHQW�ZLWKLQ�WKH�SHUVRQQHO�GHYHORSPHQW�IXQFWLRQ��SUHYLRXVO\�7UDLQLQJ���7KLV

GH�IDFWR�GRZQJUDGLQJ�RI�WKH�IXQFWLRQ�IRU�WKH��DGYDQFHPHQW�RI�ZRPHQ��ZDV�MXVWLILHG�RQ�WKH

ZRUNV� FRXQFLO� VLGH� E\� LWV� YLHZ� WKDW� WKH� IXQFWLRQ� VKRXOG� EH� PRUH� IXOO\� LQWHJUDWHG� LQWR� WKH

LQIRUPDWLRQ�DQG�GHFLVLRQ�PDNLQJ�IORZ�RI�WKH�FRPSDQ\��7KH�IXWXUH�ZRPHQ
V�RIILFHU�ZRXOG�EH

H[SHFWHG�WR�XQGHUWDNH��PRUH�YLVLEOH�ZRUN�DW� WKH�ORFDO� OHYHO���FRRUGLQDWH�KHU�ZRUN�ZLWK� WKH

HTXDO�RSSRUWXQLW\�FRPPLWWHH�RI�WKH�FRPSDQ\�ZRUNV�FRXQFLO�DQG�GHYHORS�LGHDV�WR�VHFXUH�WKH

HPSOR\PHQW�DQG�WUDLQLQJ�RI�ZRPHQ��LQ�SDUWLFXODU�WKRVH�LQ�SURGXFWLRQ�

,W�ZDV�QRW� VXUSULVLQJ� WKDW�DIWHU� WKH�H[SHULHQFH�ZLWK�DQ�H[WHUQDO�DSSRLQWPHQW�� DQ�H[SHULHQFH

HYDOXDWHG�SUHGRPLQDQWO\�DV�QHJDWLYH��WKHUH�ZDV�XQLYHUVDO�DJUHHPHQW�WKDW�WKH�VHFRQG�DWWHPSW

WR�VHOHFW�D�ZRPHQ
V�RIILFHU�VKRXOG�IDYRXU�DQ�LQWHUQDO�FDQGLGDWH��,QVWHDG�RI�D�PLOLWDQW�IHPLQLVW

IURP�6WXWWJDUW�WKH�VXFFHVVRU�QRPLQDWHG�E\�ERWK�PDQDJHPHQW�DQG�WKH�FRPSDQ\�ZRUNV�FRXQFLO

GLVSOD\HG�DOO�WKH�WUDLWV�RI�VRPHERG\�ZKR�ZRXOG�EH�DEOH�WR�ILW� LQ��:KHUHDV�WKH�ILUVW�ZRPHQ
V

RIILFHU� KDG� GHILQHG� KHUVHOI� WKHRUHWLFDOO\� DQG� SROLWLFDOO\� DV� D� �IHPLQLVW��� KHU� VXFFHVVRU� IUHHO\

DGPLWWHG� WKDW� VKH� KDG� QRW� KDG� DQ\� SDUWLFXODU� OLQNV� ZLWK� ZRPHQ
V� LVVXHV� RU� WKH� ZRPHQ
V

PRYHPHQW� SULRU� WR� KHU� DSSRLQWPHQW�� 6KH� KDG� EHHQ� ORRNLQJ� IRU� DQRWKHU� SRVLWLRQ�� ZDV

DSSURDFKHG�DERXW� WKH� MRE�DQG�KDG�VXEVHTXHQWO\� VXEPLWWHG�DQ�DSSOLFDWLRQ��%HFDXVH� VKH�KDG

PDQ\� \HDUV� RI� H[SHULHQFH� LQ� ERWK� UHVHDUFK� DQG� WKH� SUDFWLFDO� VLGH� RI� RUJDQL]DWLRQDO

GHYHORSPHQW�DW�9RONVZDJHQ�$*�WKH�DSSOLFDQW��ZKR�ZDV�D�TXDOLILHG�LQGXVWULDO�SV\FKRORJLVW�

KDG�D�UHOHYDQW�XQGHUVWDQGLQJ�RI�QRW�RQO\�WKH�SURGXFWLRQ�DQG�PDQDJHPHQW�VWUXFWXUHV�EXW�DOVR

WKH�IRUPDO�DQG�LQIRUPDO�SRZHU�DQG�FROODERUDWLYH�VWUXFWXUHV�ZKLFK�H[LVWHG�LQ�WKH�FRPSDQ\��$

VNLOO� ZKLFK� VKRXOG� SURYH� WR� EH� H[WUHPHO\� XVHIXO� LQ� KHU� ZRUN� DV� ZRPHQ
V� RIILFHU� IRU� WKH

FRPSDQ\�

:KHUHDV�WKH�VWUDWHJLF�DSSURDFK�DGRSWHG�E\�WKH�ILUVW�ZRPHQ
V�RIILFHU�KDG�EHHQ�GLUHFWHG�PRUH

DW�DWWHPSWV�WR�FKDQJH�SRZHU�VWUXFWXUHV�DQG�WR�HIIHFW�D�FXOWXUDO�FKDQJH�LQ�JHQGHU�UHODWLRQV��KHU

VXFFHVVRU�FRQVLGHUHG�WKDW�WKH�PRVW�LPSRUWDQW�VWDUWLQJ�SRLQW�IRU�HTXDO�RSSRUWXQLW\�SROLFLHV�LQ

WKH� FRPSDQ\� VKRXOG� EH� �SUHYHQWLYH� WUDLQLQJ�� IRU� ZRPHQ� DV� SDUW� RI� TXDOLWDWLYH� SHUVRQQHO

GHYHORSPHQW�SODQQLQJ�VR�WKDW�WKH\�ZRXOG�EH�VXLWDEOH�IRU�IXWXUH�RUJDQL]DWLRQDO�VWUXFWXUHV��%\
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DGRSWLQJ�WKLV�DSSURDFK�VKH�ZDV�VLJQLILFDQWO\�FORVHU�WKDQ�WKH�ILUVW�ZRPHQ
V�RIILFHU�KDG�EHHQ�WR

WKH�LGHDV�RI�GHFLVLRQ�PDNHUV��ERWK�PDOH�DQG�IHPDOH��LQ�WKH�ZRUNV�FRXQFLO�

7KH�VHFRQG�ZRPHQ
V�RIILFHU�WRRN�XS�KHU�DSSRLQWPHQW�DV�0DQDJHU�RI�WKH�'HSDUWPHQW�IRU�WKH

DGYDQFHPHQW� RI� ZRPHQ� ZLWKLQ� SHUVRQQHO� PRUH� WKDQ� WZR� \HDUV� DIWHU� WKH� VLJQLQJ� RI� WKH

FRPSDQ\�DJUHHPHQW�RQ�WKH��%DVLF�SULQFLSOHV�IRU�WKH�DGYDQFHPHQW�RI�ZRPHQ���7KH�SUHYLRXV

VWDII�GHSDUWPHQW�KDG�FRPH�GLUHFWO\�XQGHU� WKH�'LUHFWRU� IRU� ,QGXVWULDO�5HODWLRQV��ZKR�ZDV� D

PHPEHU�RI�WKH�PDQDJHPHQW�ERDUG��6KH�KDG�SDUWLFLSDWHG�UHJXODUO\�LQ�GLYLVLRQDO�PDQDJHPHQW

PHHWLQJV��VKH�KDG�GLUHFW�DFFHVV�WR�WKH�HTXDO�RSSRUWXQLW\�FRPPLVVLRQ�RI�WKH�ZRUNV�FRXQFLO�DQG

��DW�OHDVW�DW�WKH�RXWVHW���VKH�FRXOG�SXEOLVK�LQ�KHU�RZQ�QDPH��+RZHYHU�DIWHU�WKH�IDLOXUH�RI�WKH

FRRSHUDWLRQ�ZLWK�WKH�ILUVW�ZRPHQ
V�RIILFHU�WKH�QHZ��IXQFWLRQ�IRU�WKH�DGYDQFHPHQW�RI�ZRPHQ�

ZDV� �GRZQJUDGHG�� WR� D� GHSDUWPHQW� ZLWKLQ� 3HUVRQQHO� 'HYHORSPHQW� �SUHYLRXVO\� 7UDLQLQJ��

$GPLWWHGO\� WKH� QHZ� ZRPHQ
V� RIILFHU� ZDV� DEOH� WR� QHJRWLDWH� DWWHQGDQFH� DW� WKH� ZHHNO\

PDQDJHPHQW�VHVVLRQV�OHG�E\�WKH�3HUVRQQHO�0DQDJHU��7KLV�PHDQW�WKDW�VKH�ZDV�LQWHJUDWHG�LQWR

WKH�LQIRUPDWLRQ�SURFHVV�LQ�WKH�FRPSDQ\��+RZHYHU�WKLV�SDUWLFLSDWLRQ�GLG�QRW�JLYH�KHU�DQ\�ULJKW

RI�LQWHUYHQWLRQ��LH�VKH�KDG�QR�ULJKW�WR�VHW�WKH�EURDG�UXOHV�RI�FRPSDQ\�SROLF\�DQG�VKH�KDG�QR

YRWLQJ�ULJKWV�RU�HYHQ�D�ULJKW�RI�YHWR��$V�D�GHSDUWPHQW�IRU�WKH��DGYDQFHPHQW�RI�ZRPHQ��ZLWKLQ

SHUVRQQHO�GHYHORSPHQW�WKH�UROH�RI�WKH�GHSDUWPHQW�ZDV�UHVWULFWHG��E\�YLUWXH�RI�LWV�UHPLW��WR�WKDW

RI� D� �VHUYLFH� IXQFWLRQ�� �GHYHORSPHQW� RI� FRQFHSWV��� ZKHUHE\� WKH� FRQFHSWV� ZRXOG� EH

LPSOHPHQWHG�LQ�FRRSHUDWLRQ�ZLWK�PDQDJHPHQW�DQG�WKH�ZRUNV�FRXQFLOV�

�� 'HYHORSPHQW� RI� RUJDQL]DWLRQDO� VWUXFWXUHV� IRU� WKH� LPSOHPHQWDWLRQ� RI� WKH

)UDPHZRUN� $JUHHPHQW� �FRPPLVVLRQ� IRU� WKH� DGYDQFHPHQW� RI� ZRPHQ�� ZRPHQ
V

FRPPLWWHHV�DQG�ZRPHQ
V�RIILFHUV�DW�LQGLYLGXDO�SODQW�OHYHO���FI�$QQH[���

:KHQ�VKH�WRRN�XS�KHU�QHZ�SRVLWLRQ�LQ�1RYHPEHU������WKH�RUJDQL]DWLRQDO�VWUXFWXUHV�UHTXLUHG

IRU� WKH�LPSOHPHQWDWLRQ�RI� WKH�FRPSDQ\�DJUHHPHQW�ZHUH�VWLOO� LQFRPSOHWH��7KH�VROH� VWUXFWXUH

ZKLFK�H[LVWHG�ZDV�WKH��HTXDO�RSSRUWXQLW\�FRPPLWWHH�IRU�ZRPHQ��DW�FRPSDQ\�ZRUNV�FRXQFLO

OHYHO��,WV�PHPEHUVKLS�FRQVLVWHG�RI�RQH�IHPDOH�PHPEHU�IURP�HDFK�RI�WKH�ZRUNV�FRXQFLOV�LQ�WKH

VL[�9:�SODQWV�LQ�WKH�IRUPHU�:HVW�*HUPDQ\�SOXV�WKH�FKDLUZRPDQ�RI�WKH�FRPPLWWHH�IURP�WKH

:ROIVEXUJ�SODQW��7KH��HTXDO�RSSRUWXQLW\�FRPPLWWHH�IRU�ZRPHQ��DW�FRPSDQ\�ZRUNV�FRXQFLO

OHYHO�KDG�HPHUJHG� IURP� WKH�FRPPLWWHH�ZKLFK�KDG�QHJRWLDWHG� WKH�FRPSDQ\�OHYHO�DJUHHPHQW

DQG�KDG�EHHQ�IRUPHG�ZKHQ�WKH�FRPSDQ\�DJUHHPHQW�ZDV�VLJQHG�LQ�-XQH�������,WV�UHPLW�ZDV�WR

DQFKRU�WKH�LVVXH�RI�WKH�DGYDQFHPHQW�RI�ZRPHQ�DW�FRPSDQ\�ZRUNV�FRXQFLO�OHYHO�LH�H[WHQGLQJ

EH\RQG�LQGLYLGXDO�SODQWV�
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,Q�WDQGHP�LW�ZDV�SODQQHG�WR�VHW�XS�HTXDO�RSSRUWXQLW\�FRPPLWWHHV�IRU�ZRPHQ�DW�SODQW� OHYHO�

0HPEHUVKLS� ZRXOG� FRQVLVW� RI� DOO� IHPDOH� PHPEHUV� RI� WKH� SODQW�OHYHO� ZRUNV� FRXQFLO� DQG

GHOHJDWHV�QRPLQDWHG�E\�VHQLRU�XQLRQ�ZRUNSODFH�UHSUHVHQWDWLYHV�DQG�WKH�UHSUHVHQWDWLYH�ERG\

IRU�\RXQJ�ZRUNHUV��7KHVH�ZRPHQ
V�FRPPLWWHHV�ZRXOG�GHDO�ZLWK�SODQW�UHODWHG�DVSHFWV�RI�WKH

DGYDQFHPHQW� RI� ZRPHQ� DW� ZRUNV� FRXQFLO� OHYHO�� ,W� ZDV� DOVR� LQWHQGHG� WKDW� WKH\� ZRXOG� EH

FRQVXOWHG� E\� DQG� FRRSHUDWH� ZLWK� WKH� ZRPHQ
V� RIILFHUV� ZKR� ZHUH� WR� EH� DSSRLQWHG� LQ� WKH

LQGLYLGXDO�SODQWV��'HSHQGLQJ�XSRQ�WKH�QXPEHU�RI�IHPDOH�HPSOR\HHV�DQG�WKH�QXPEHU�RI�IHPDOH

PHPEHUV�RI�WKH�SODQW�OHYHO�ZRUNV�FRXQFLOV�WKHUH�ZHUH�EHWZHHQ���DQG����IHPDOH�PHPEHUV�RI

WKH�ZRUNV�FRXQFLOV�RQ�WKH�SODQW�OHYHO�ZRPHQ
V�FRPPLWWHHV�

7KH� �FRPPLVVLRQ� IRU� WKH� DGYDQFHPHQW� RI� ZRPHQ��� ZKLFK� KDG� EHHQ� SURYLGHG� IRU� LQ� WKH

)UDPHZRUN�$JUHHPHQW��ZDV�HVWDEOLVKHG�LQ�������,WV�PHPEHUVKLS�FRQVLVWHG�RI�WKRVH�HPSOR\HG

LQ�WKH�GHSDUWPHQW�IRU�WKH��DGYDQFHPHQW�RI�ZRPHQ��DW�WKH�SDUHQW�SODQW��ZRPHQ
V�RIILFHUV�DQG

SHUVRQQHO� PDQDJHUV� IURP� WKH� LQGLYLGXDO� SODQWV� DQG� PHPEHUV� RI� WKH� �HTXDO� RSSRUWXQLW\

FRPPLWWHH� IRU�ZRPHQ��DW� FRPSDQ\�ZRUNV�FRXQFLO� OHYHO��7KLV�FRPPLVVLRQ�ZDV� LQWHQGHG� WR

VXSSRUW�WKH�ZRUN�RI�WKH�ZRPHQ
V�RIILFHUV��SURYLGH�DGYLFH��FRPSOHWH�KDOI�\HDUO\�FRPSDULVRQV

EHWZHHQ�DFWXDOV�DQG�WDUJHWV�DQG�GHYHORS�JXLGHOLQHV�IRU�WKH�DGYDQFHPHQW�RI�ZRPHQ�

7KH�DSSRLQWPHQW�RI�ZRPHQ
V�RIILFHUV�DW�LQGLYLGXDO�SODQW�OHYHO�H[WHQGHG�RYHU�D�OHQJWK\�SHULRG

����������� $SSDUHQWO\� GLIIHUHQFHV� RI� RSLQLRQ� DURVH� ZLWK� UHJDUG� WR� WKH� UHPLW� IRU� WKHVH

SRVLWLRQV��LH�ZKHWKHU�ZRPHQ
V�RIILFHUV�VKRXOG�RQO\�ZRUN�RQ�ZRPHQ
V�LVVXHV�RU�ZKHWKHU�D�SDUW

RI� WKHLU� WLPH� VKRXOG� EH� GHYRWHG� WR� RWKHU� SHUVRQQHO� WDVNV�� ,Q� WKH� HQG� LW� ZDV� GHFLGHG� WKDW

ZRPHQ
V�RIILFHUV�VKRXOG�VSHQG�WKHLU�HQWLUH�WLPH�RQ�ZRPHQ
V�LVVXHV�

,Q�WHUPV�RI�WKH�VSHFLDOLVW�FRQWHQW�RI�WKHLU�ZRUN�WKH�ZRPHQ
V�RIILFHUV�DW�SODQW�OHYHO�FDPH�XQGHU

WKH�'HSDUWPHQW� IRU� WKH��DGYDQFHPHQW� RI�ZRPHQ�� DW�:ROIVEXUJ��ZKLFK� KDG� D� FRRUGLQDWLQJ

UROH��7KH�FRRSHUDWLRQ�EHWZHHQ�WKH�'HSDUWPHQW�IRU�WKH�DGYDQFHPHQW�RI�ZRPHQ�LQ�:ROIVEXUJ

DQG� WKH�ZRPHQ
V�RIILFHUV�DW� LQGLYLGXDO� SODQW� OHYHO� WRRN� WKH� IRUP�RI� MRLQW�PRQWKO\�PHHWLQJV

�FORVHG�GRRU�PHHWLQJV��

,W�WRRN�XQWLO�PLG������WR�GHYHORS�WKH�LQWHUQDO�RUJDQL]DWLRQDO�VWUXFWXUHV�IRU�WKH�LPSOHPHQWDWLRQ

RI�WKH�FRPSDQ\�DJUHHPHQW��7KLV�ZDV�ZKHQ�WKH�ILUVW�FORVHG�GRRU�PHHWLQJ�ZDV�KHOG�ZLWK�WKH

ZRPHQ
V�RIILFHUV�IURP�WKH�LQGLYLGXDO�SODQWV��%\�WKH�WLPH�WKLV�PHHWLQJ�WRRN�SODFH�WKH�FRQFHSW

IRU�WKH��DGYDQFHPHQW�RI�ZRPHQ��KDG�QRW�RQO\�EHHQ�FXUWDLOHG�LQ�RUJDQL]DWLRQDO�WHUPV�EXW�LWV

H[LVWHQFH� DOVR� VHHPHG� WKUHDWHQHG� E\� FKDQJHV� LQ� WKH� FRUSRUDWH� VFHQDULR� �VDOHV� FULVLV�

UHFUXLWPHQW�EDQ��FRPSDQ\�UHVWUXFWXULQJ��
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9,,� 7+(� �/$&.� 2)�� 32:(5� 2)� :20(1
6� 2)),&(56� ,1� $1� $5($� 2)

&21)/,&7�,(�7+(�,17(5(676�2)�7+(�&203$1<

$W� WKH� HQG� RI� ����� GHVSLWH� WKH� GUDVWLF� UHVWUXFWXULQJ� ERWK�ZRUNV� FRXQFLO� DQG�PDQDJHPHQW

ZHUH�LQ�IDYRXU�RI�FRQWLQXLQJ�WKH�SURMHFW�IRU�WKH��DGYDQFHPHQW�RI�ZRPHQ���,Q�RWKHU�ZRUGV�WKH

GHYHORSPHQW�RI�VSHFLILF�PHDVXUHV�DQG�SURMHFWV� IRU� WKH�DGYDQFHPHQW�RI�ZRPHQ�VWDUWHG�DW� D

WLPH�ZKHQ�WKH�FRPSDQ\�ZDV�LQYROYHG�LQ�D�PRGHUQL]DWLRQ�SROLF\��2QH�RI�WKH�REMHFWLYHV�RI�WKLV

SROLF\�RI�PRGHUQL]DWLRQ�ZDV�WR��VOLP�GRZQ��WKH�FRPSDQ\��D�SROLF\�ZKLFK�ZRXOG�DOVR�KDYH�D

VHULRXV�LPSDFW�RQ�SURGXFWLRQ�DUHDV�ZLWK�D�KLJK�SHUFHQWDJH�RI�ZRPHQ��VHZLQJ��SURGXFWLRQ�RI

ZLULQJ�KDUQHVVHV��

+RZHYHU� EHIRUH� FRQVLGHULQJ� WKH� FRQFUHWH� DFWLRQ� WDNHQ� WR� LPSOHPHQW� WKH� )UDPHZRUN

$JUHHPHQW���XVLQJ�WKH�:ROIVEXUJ�SODQW�DV�DQ�H[DPSOH���LW�LV�QHFHVVDU\�WR�UHLWHUDWH�WKH�JHQHUDO

VWUXFWXUDO� IUDPHZRUN� IRU� WKH� ZRUN� FDUULHG� RXW� E\� WKH� ZRPHQ
V� RIILFHUV� DQG� WKHLU� VSHFLILF

SRVLWLRQ�LQ�DQ�DUHD�RI�FRQIOLFW�LH�WKH�LQWHUHVWV�RI�WKH�FRPSDQ\�

$�GLVWLQFWLYH�IHDWXUH�RI�WKH�JHQHUDO�IUDPHZRUN�IRU�WKH�ZRUN�E\�WKH�ZRPHQ
V�RIILFHUV�ZDV�WKDW

LQ�PDUNHG�FRQWUDVW�ZLWK�WKH�PXOWLSOLFLW\�RI�WDVNV�DQG�LQ�VRPH�FDVHV�WKH�UHODWLYHO\�KLJK�QXPEHU

RI�IHPDOH�HPSOR\HHV���DOEHLW�YDU\LQJ�IURP�SODQW�WR�SODQW��WKH�SDUHQW�SODQW�DORQH�KDG�D�IHPDOH

ZRUNIRUFH�RI�VRPH��������DW�WKH�WLPH�RI�WKH�FDVH�VWXG\��WKH\�KDG�UHODWLYHO\�PRGHVW�UHVRXUFHV

��ZKHQ�ZH�FRQGXFWHG�WKH�LQLWLDO�VWXG\���LQ�WHUPV�RI�VWDII�DQG�HTXLSPHQW�

$W� WKH� WLPH�RI� WKH� LQLWLDO� VXUYH\� ������� WKH�'HSDUWPHQW� IRU� WKH� DGYDQFHPHQW� RI�ZRPHQ� LQ

:ROIVEXUJ�KDG�D�SHUPDQHQW�VWDII�RI�IRXU�SOXV�RQH�VHFUHWDU\��,W�DOVR�KDG�D�OLPLWHG�EXGJHW�IRU

HYHQWV��VHPLQDUV��HWF��,Q�FRQWUDVW�ZRPHQ
V�RIILFHUV�DW�LQGLYLGXDO�SODQW�OHYHO�KDG�WR�JHW�E\�DV�D

JHQHUDO� UXOH� ZLWKRXW� WKHLU� RZQ� VHFUHWDULDO� DVVLVWDQFH�� ZLWKRXW� VWDII� DQG� ZLWKRXW� WKHLU� RZQ

EXGJHW��$V�D�UHVXOW�WKH\�ZHUH�ODUJHO\�VHOI�UHOLDQW��7KHLU�UHPXQHUDWLRQ�ZDV�JHQHUDOO\�EDVHG�RQ

WKHLU�SUHYLRXV�VDODU\�DQG�YDULHG�IURP�SODQW�WR�SODQW�

:KHUHDV�WKH�'HSDUWPHQW�IRU� WKH�DGYDQFHPHQW�RI�ZRPHQ�DW�:ROIVEXUJ�ZDV�DQ�LQGHSHQGHQW

GHSDUWPHQW� ZLWKLQ� WKH� SHUVRQQHO� GHYHORSPHQW� IXQFWLRQ�� WKH� ZRPHQ
V� RIILFHUV� DW� LQGLYLGXDO

SODQW�OHYHO�ZHUH�WLHG�WR�WKH�UHOHYDQW�SHUVRQQHO�PDQDJHU��ZKR�LQ�WKHRU\�KDG�WR�HQVXUH�WKDW�WKH

LGHDV�� VXJJHVWLRQV� DQG� FRQFHSWV� SURSRVHG� E\� ZRPHQ
V� RIILFHUV� ZHUH� LPSOHPHQWHG� E\� WKH

PDQDJHPHQW�LQ�WKH�DUHDV�FRQFHUQHG�
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7KH� SURJUHVV� UHSRUWV� LVVXHG� E\� WKH�ZRPHQ
V� RIILFHU� DW�:ROIVEXUJ� DQG� KHU� WHDP� DQG� WKRVH

LVVXHG�E\�ZRPHQ
V�RIILFHUV�DW�LQGLYLGXDO�SODQW�OHYHO�VKRZ�WKDW�WKH\�ZHUH�KDYLQJ�WR�RSHUDWH�LQ�D

FRPSOH[�DUHD�RI�FRQIOLFW�ZLWK�GLYHUJLQJ�DQG�FRPSHWLQJ�FRPSDQ\�LQWHUHVWV��EHWZHHQ�WKH�QHHG

WR�FRQVXOW� DQG� UHDFK�D�FRQVHQVXV�ZLWK�PDQDJHPHQW�� EHWZHHQ� FRPSHWLWLRQ� DQG� FRRSHUDWLRQ

ZLWK� IHPDOH� PHPEHUV� RI� WKH� ZRUNV� FRXQFLO� DQG� VXEMHFW� WR� WKH� SUHVVXUH� H[HUWHG� E\� WKH

H[SHFWDWLRQV�RI�WKHLU�YDULRXV�FOLHQW�JURXSV�LQ�WKH�FRPSDQ\�

$�PRUH�GHWDLOHG�DQDO\VLV�RI� WKH� VFRSH�DQG�RUJDQL]DWLRQDO� URRP� IRU�PDQRHXYUH� DYDLODEOH� WR

ZRPHQ
V� RIILFHUV� UHYHDOHG� WKDW� WKHLU� DELOLW\� WR� DFW� ZDV� VXEMHFW� WR� QXPHURXV� EDUULHUV� DQG

UHVWULFWLRQV�� $OWKRXJK� PRVW� DSSRLQWPHQWV� ZHUH� DJUHHG� E\� ERWK� PDQDJHPHQW� DQG� ZRUNV

FRXQFLOV�� ZRPHQ
V� RIILFHUV� KDG� FRQVLGHUDEOH� SUREOHPV� ZLWK� UHJDUG� WR� WKHLU� DXWKRULW\� DQG

DFFHSWDQFH��7KH\� KDG� QHLWKHU� GHFLVLRQ�PDNLQJ� SRZHUV� QRU� D� ULJKW� RI� YHWR�� 7KH\�ZHUH� QRW

SURWHFWHG�DJDLQVW�GLVPLVVDO�DQG�ODFNHG�VLJQLILFDQW�UHVRXUFHV�RI�WKHLU�RZQ��7KLV�PHDQW�WKDW�WKH\

ZHUH� REOLJHG� WR� GLVSOD\� OR\DOW\� WR� DQG� VHHN� DFFHSWDQFH� IURP� ERWK� WKH� FRPSDQ\� �LH� WKHLU

LPPHGLDWH�VXSHULRU��DQG�WKH�SRZHUIXO�ZRUNV�FRXQFLO�LI�WKH\�ZHUH�QRW�WR�MHRSDUGL]H�WKHLU�RZQ

FDUHHU�

$GPLWWHGO\�WKH�ZRPHQ
V�RIILFHU�LQ�:ROIVEXUJ�LV�DQ�LQWHJUDO�SDUW�RI�WKH�IORZ�RI�LQIRUPDWLRQ�RQ

LPSRUWDQW� SHUVRQQHO� PDWWHUV� WKURXJKRXW� WKH� FRPSDQ\�� 6KH� FDQ� DWWHQG� PHHWLQJV� RI� WKH

RSHUDWLRQDO�DQG�SODQQLQJ�FRPPLWWHH�DQG�FDQ�HYHQ�DWWHQG�V\PSRVLD�FRQYHQHG� WR�GLVFXVV� MRE

ORFDWLRQ�DQG�VXEPLW�SURSRVDOV�RQ�LVVXHV�DQG�SUREOHPV�VSHFLILF�WR�ZRPHQ��:KDW�LV�GHEDWDEOH�

KRZHYHU�� LV� WKH�H[WHQW� WR�ZKLFK�WKH�IUDPHZRUN�LQ�ZKLFK�VKH�FDQ�DFW� LV�GHILQHG�DQG�ZKR� LV

UHTXLUHG� WR� WDNH� XS� DQG� LPSOHPHQW� WKH� LGHDV� ZKLFK� VKH� SXWV� IRUZDUG�� (YHQ� SHUVRQQHO

PDQDJHUV�LQWHUYLHZHG�GXULQJ�WKH�VWXG\�KDG�WR�DGPLW�WKDW�WKH�ZRPHQ
V�RIILFHUV��DOWKRXJK�DEOH

WR� WDFNOH� LVVXHV� VSHFLILF� WR�ZRPHQ�DQG�SXW� IRUZDUG�VXJJHVWLRQV� IRU� LPSURYHPHQWV�� DUH� QRW

DEOH�LQ�WKH�ILQDO�DQDO\VLV�WR�H[HUW�DQ\�PHDQLQJIXO�LQIOXHQFH�RQ�VWUXFWXUDO�LVVXHV��HJ�DVSHFWV�RI

WKH�SODQQLQJ�DQG�UHVWUXFWXULQJ�SURFHVV��7KHVH�UHVWULFWLRQV�RQ�IUHHGRP�RI�PDQRHXYUH�DUH�HYHQ

JUHDWHU�IRU�WKH�ZRPHQ
V�RIILFHUV�DSSRLQWHG�WR�GHYHORS�PHDVXUHV�IRU�WKH�FDUHHU�DGYDQFHPHQW

RI�ZRPHQ�DW�LQGLYLGXDO�SODQW�OHYHO�

$� IXQGDPHQWDO� SUREOHP� LQ� WKH� PLQGV� RI� VHYHUDO� RI� WKRVH� TXHVWLRQHG� �� DW� OHDVW� ZKHQ� WKH

ZRPHQ
V�RIILFHUV�DW�SODQW�OHYHO�ILUVW�WRRN�XS�WKHLU�DSSRLQWPHQWV���ZDV�WKH�DEVHQFH�RI�D�FOHDU

UHPLW� RU� FOHDUO\� GHILQHG� WDUJHW� JURXSV�� $OVR� FLWHG� ZDV� WKH� DEVHQFH� RI� SURMHFWV� ZLWK� FOHDU

WDUJHWV�DJUHHG�MRLQWO\�E\�ZRUNV�FRXQFLO�DQG�ZRPHQ
V�RIILFHUV��$V�D�UHVXOW�WKH�ZRPHQ
V�RIILFHUV

KDG�WR�VHHN�RXW�WKHLU�RZQ�LVVXHV�DQG�WDUJHW�JURXSV�DQG�\HW�WKH\�KDG�WR�HQVXUH�WKDW�WKH\�GLG
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QRW� HQFURDFK� RQ� DUHDV� XQGHU� WKH� MXULVGLFWLRQ� RI� WKH� ZRUNV� FRXQFLO� RU� DFW� LQ� EUHDFK� RI

SHUVRQQHO�DJUHHPHQWV�RU�UHVROXWLRQV�DJUHHG�E\�PDQDJHPHQW�DQG�ZRUNV�FRXQFLO�

8OWLPDWHO\�WKH�LQWHUHVWV�RI�ZRPHQ�FDQ�EH�WDFNOHG�RQO\�LI�WKH�LVVXHV�DQG�WDUJHW�JURXSV�DUH�DOVR

FRQVLGHUHG��ZRUWK\��RI�DGYDQFHPHQW�E\�WKH�UHOHYDQW�SDUWLHV�ZLWKLQ�WKH�FRPSDQ\��7KLV�PHDQV

WKDW�WKH�UDQJH�RI�DGYLFH�DQG�LQIRUPDWLRQ�LV�UHVWULFWHG�SULPDULO\�WR�LVVXHV�ZKHUH�D�FRQVHQVXV�LV

SRVVLEOH� HJ��VNLOOV� WUDLQLQJ��� DQG� GHYHORSPHQW� WUDLQLQJ� DQG� WKH� WDUJHW� JURXSV� DUH� VLPLODUO\

UHVWULFWHG�WR�WKRVH�ZKHUH�D�FRQVHQVXV�H[LVWV�HJ�IHPDOH�HQJLQHHUV��IHPDOH�ZKLWH�FROODU�ZRUNHUV�

PDQDJHPHQW�WUDLQHHV�RU�IHPDOH�VNLOOHG�ZRUNHUV��,Q�FRQWUDVW�LW�DOVR�PHDQV�WKDW�LVVXHV�EULPPLQJ

ZLWK�FRQIOLFW�VXFK�DV�JHQGHU�EDVHG�ZDJH�VDODU\�GLVFULPLQDWLRQ�RU�WKH�VLWXDWLRQ�RI�VHPL�VNLOOHG

DQG�XQVNLOOHG�ZRPHQ�LQ�WKH�DUHDV�DIIHFWHG�E\�UHGXFWLRQV�LQ�WKH�YHUWLFDO�UDQJH�RI�PDQXIDFWXUH

DUH�HLWKHU�QRW�WDFNOHG�DW�DOO�RU�RQO\�DURXQG�WKH�HGJHV�

,Q� DGGLWLRQ� DQ\�PHDVXUHV� WR� SURYLGH� DGYLFH� RU� LQIRUPDWLRQ� UHTXLUH� D� OHQJWK\� FRRUGLQDWLRQ

SURFHGXUH�ZLWK�PDQDJHPHQW�DQG�ZRUNV�FRXQFLO�WDNLQJ�LQWR�DFFRXQW�H[LVWLQJ�KLHUDUFKLHV�DQG

JURXQG�UXOHV��6WDII�ZRUNLQJ�LQ�WKH�'HSDUWPHQW�IRU�WKH�DGYDQFHPHQW�RI�ZRPHQ�LQ�:ROIVEXUJ

PDLQWDLQHG�WKDW�WKLV�KDV�WHQGHG�WR�SURGXFH�D�SDUDO\VLV�DQG�DQ�LQFUHDVLQJ�DOLHQDWLRQ�IURP�WKHLU

DFWXDO�FOLHQW�EDVH�UDWKHU�WKDQ�DGYDQFLQJ�WKHLU�LQWHUHVWV�

$SDUW�IURP�WKH�HYHU�SUHVHQW�UHTXLUHPHQW�WR�FRRUGLQDWH�WKHLU�DFWLRQV�DQG�JDLQ�DFFHSWDQFH�IRU

WKHP�VHYHUDO�ZRPHQ
V�RIILFHUV�HPSOR\HG�DW�SODQW� OHYHO� FRPSODLQHG� WKDW� WKHLU� NQRZOHGJH� RI

DQG� LQYROYHPHQW� LQ� WKH� GHFLVLRQ�PDNLQJ� DVSHFWV� RI� SHUVRQQHO� SROLF\� �MRE� DGYHUWLVHPHQWV�

VWDIILQJ� OHYHOV��ZHUH� LQVXIILFLHQW� WR�HQDEOH� WKHP� WR�ZRUN� DFWLYHO\� RQ� EHKDOI� RI�ZRPHQ�� )RU

H[DPSOH�MREV�ZHUH�IUHTXHQWO\�QRW�DGYHUWLVHG�LQWHUQDOO\�DQG�VWDIILQJ�OHYHOV�ZHUH�WKH�VXEMHFW�RI

QHJRWLDWLRQV�EHWZHHQ�ZRUNV�FRXQFLO�DQG�SHUVRQQHO�PDQDJHPHQW�WR�WKH�H[FOXVLRQ�RI�ZRPHQ
V

RIILFHUV�

7KHUH�ZHUH�DOVR�GLIILFXOWLHV�EHFDXVH�WKH�DEVHQFH�RI�ELQGLQJ� WDUJHWV�PHDQW� WKDW� WKH�ZRPHQ
V

RIILFHUV� IRXQG� IHZ� RSSRUWXQLWLHV� WR� UHPLQG� SHUVRQQHO� PDQDJHUV� RI� WKHLU� UHVSRQVLELOLW\� WR

SXUVXH�WKH�REMHFWLYHV�RI�WKH�HTXDO�RSSRUWXQLW\�SROLF\��7KH�VXFFHVV�RU�IDLOXUH�RI�WKHLU�ZRUN�ZDV

YHU\�PXFK�GHSHQGHQW�XSRQ�WKH�JRRGZLOO�DQG�ZLOOLQJQHVV�RI�WKHLU�VXSHULRUV�WR�SURYLGH�VXSSRUW�

7KH�UHVXOW�ZDV�WKDW�WKH�LVVXHV�RU�SURMHFWV�SURSRVHG�E\�ZRPHQ
V�RIILFHUV�ZHUH�JHDUHG�PRUH�WR

DQ�DELOLW\�WR�DFKLHYH�D�FRQVHQVXV��WKH�OLNHOLKRRG�WKDW�DQ�DFWLRQ�PLJKW�EH�VXFFHVVIXO�RU�JRRG�IRU

SUHVWLJH�� DQG� ZHUH� OHVV� JHDUHG� WR� ZKHWKHU� WKH� SURSRVHG� DFWLRQ� ZRXOG� WDFNOH� D� VWUXFWXUDO

SUREOHP�RI�UHOHYDQFH�WR�JHQGHU�SROLFLHV�ZLWKLQ�WKH�FRPSDQ\�
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2Q�WKH�RWKHU�KDQG�WKH�ZRPHQ
V�RIILFHU�LV�VLPLODUO\�XQDEOH�WR�WDFNOH�EXUQLQJ�SHUVRQQHO� LVVXHV

ZLWKRXW� FRUUHVSRQGLQJ� SUHVVXUH� IURP� EHORZ� RU� DFWLYH� OREE\LQJ� E\� IHPDOH�PHPEHUV� RI� WKH

ZRUNV� FRXQFLO�� 2WKHUZLVH� VKH� ZRXOG� QRW� RQO\� EH� LQ� EUHDFK� RI� KHU� GXW\� RI� OR\DOW\� WR� WKH

FRPSDQ\�DQG�SXW�KHU�RZQ�FDUHHU�DW�ULVN�EXW�ZRXOG�DOVR�EH�LQWHUYHQLQJ�LQ�WKH�SURYLQFH�RI�WKH

ZRUNV�FRXQFLO��2Q�WKH�RQH�KDQG�WKH�$JUHHPHQW�VWDWHV�WKDW��DOO�EDVLF�TXHVWLRQV�DQG�FRQFUHWH

PHDVXUHV�IRU�WKH�DGYDQFHPHQW�RI�ZRPHQ�VKDOO�EH�FRRUGLQDWHG�ZLWK�HLWKHU�WKH�FRPSDQ\�ZRUNV

FRXQFLO� RU�ZRUNV� FRXQFLOV� DW� SODQW� OHYHO� LQ� DFFRUGDQFH� ZLWK� WKH� %HWULHEVYHUIDVVXQJVJHVHW]

>ZRUNV� FRQVWLWXWLRQ� DFW@��� 2Q� WKH� RWKHU� KDQG� WKH� ZRUNV� FRXQFLO� PHPEHUV�� ERWK� PDOH� DQG

IHPDOH�� LQWHUYLHZHG� DW�9RONVZDJHQ�$*� H[SUHVVHG� WKH� YLHZ� WKDW� WKH� UHSUHVHQWDWLRQ� RI� WKH

LQWHUHVWV�RI�ZRPHQ�LV�SDUW�RI�WKHLU�MXULVGLFWLRQ�DQG�LV�YHU\�PXFK�D�PDWWHU�RI�WKHLU�FRQFHUQ��2Q

WKH�FRQWUDU\�WKH�UROH�RI�WKH�ZRPHQ
V�RIILFHUV�LV�VHHQ�SULPDULO\�DV�SURYLGLQJ�D�SRLQW�RI�FRQWDFW

ZLWK�PDQDJHPHQW�DQG�WKH\�KDYH�FRRUGLQDWLQJ��DGYLVRU\�DQG�FRQFHSWXDO�IXQFWLRQV�

,Q� WKLV� FRQQHFWLRQ� VHYHUDO� ZRPHQ
V� RIILFHUV� ZHUH� FULWLFDO� RI� WKH� ODFN� RI� FRRSHUDWLRQ� ZLWK

IHPDOH� PHPEHUV� RI� WKH� ZRUNV� FRXQFLO�� LQ� SDUWLFXODU� WKH� ZRPHQ
V� FRPPLWWHHV�� 7KLV� ZDV

SDUWLFXODUO\� WUXH� DW� WKH� SDUHQW� SODQW�� DV� D� SROLF\� GHSDUWPHQW� ZLWKLQ� WKH� SHUVRQQHO� IXQFWLRQ

ZLWKRXW�DQ\�DXWKRULW\�WR� ODXQFK�LQLWLDWLYHV�RU� WDNH�GHFLVLRQV�WKH�ZRPHQ
V�RIILFHUV�KDYH�EHHQ

YHU\�PXFK�GHSHQGHQW�XSRQ�WKH�FROODERUDWLYH�VXSSRUW�RI�IHPDOH��DQG�DOVR�PDOH��PHPEHUV�RI

WKH�ZRUNV�FRXQFLO��6R�IDU�WKLV�ZLOOLQJQHVV�WR�FRRSHUDWH�KDV�QRW�EHHQ�IRUWKFRPLQJ��$V�D�UHVXOW

LW� KDV� VR� IDU� EHHQ� LPSRVVLEOH� WR� ODXQFK� IXWXUH�RULHQWHG� SURMHFWV�� HJ� WKH� UHTXLUHPHQW� WKDW� D

VSHFLILF�SHUFHQWDJH�RI�ZRPHQ�VKRXOG�EH�HPSOR\HG�RQ�DQ\�QHZ�SURGXFWLRQ�SURFHVV�DQG�WKDW

VSHFLILF� VNLOOV� WUDLQLQJ� VKRXOG� EH� SURYLGHG� IRU� ZRPHQ� VR� WKDW� WKH\� DUH� VXLWDEOH� IRU� IXWXUH

RUJDQL]DWLRQDO�VWUXFWXUHV�

$Q�H[SODQDWLRQ���DFFRUGLQJ�WR�RSLQLRQV�H[SUHVVHG�E\�WKH�ZRPHQ
V�RIILFHUV���QRW�RQO\�IRU�WKLV

ODFN�RI�FRRSHUDWLRQ�EXW�DOVR�WKH�UHDGLQHVV�RI�IHPDOH�PHPEHUV�RI�WKH�ZRUNV�FRXQFLO� WR�HQWHU

LQWR� FRQIOLFW� LV� WKH� IDFW� WKDW� WKH� ZRUNV� FRXQFLO� FRPPLWWHHV� ZKLFK� DUH� UHVSRQVLEOH� IRU� WKH

LPSRUWDQW�GHFLVLRQV�RQ�HPSOR\PHQW�DQG�SHUVRQQHO�SROLFLHV���LQFOXGLQJ�WKRVH�DIIHFWLQJ�ZRPHQ

��DUH�JHQHUDOO\�PDOH�GRPLQDWHG��:RPHQ
V�RIILFHUV�KDYH�WR�GLVFXVV�DQG�FRRUGLQDWH�WKHLU�LQLWLDO

FRQFHSWXDO� LGHDV� IRU� WKH� DGYDQFHPHQW� RI�ZRPHQ�ZLWK� VXFK� ERGLHV� DQG� LW� LV� VDLG� WKDW� WKH\

HLWKHU� LJQRUH� WKH� UROH� RI� WKH� ZRPHQ
V� RIILFHUV� RU� EORFN� SROLFLHV� ZKLFK� PLJKW� UHVXOW� LQ

SUHIHUHQWLDO�WUHDWPHQW�EHLQJ�JLYHQ�WR�ZRPHQ��7KLV�SXWV�IHPDOH�PHPEHUV�RI�WKH�ZRUNV�FRXQFLO

LQ� D� GLIILFXOW� VLWXDWLRQ�� WKH\� DUH� HLWKHU� XQGHU�UHSUHVHQWHG� RU� QRW� UHSUHVHQWHG� DW� DOO� RQ� WKHVH

LPSRUWDQW�PDLQ�FRPPLWWHHV��7KH\�DUH�GHSHQGHQW�XSRQ�WKH�JRRGZLOO�RI�WKH�PHQ�ZKLFK�PHDQV

WKDW�WKH\�DUH�UHOXFWDQW�WR�VKRXW�WRR�ORXGO\��0RUHRYHU�WKH�UHGXFWLRQ�LQ�WKH�RYHUDOO�ZRUNIRUFH

KDV�UHVXOWHG�LQ�D�GHFUHDVH�UDWKHU�WKDQ�DQ�LQFUHDVH�LQ�WKH�QXPEHU�RI�ZRUNV�FRXQFLO�PDQGDWHV�
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7KH� ODFN� RI� SROLWLFDO� LQIOXHQFH� H[HUWHG� E\� IHPDOH� PHPEHUV� RI� WKH� ZRUNV� FRXQFLOV� LV� DOVR

UHIOHFWHG� LQ� WKH� VFDQW� UHJDUG� JLYHQ� WR� WKH� FRPPLWWHHV� IRU�ZRPHQ
V� DIIDLUV� E\� WKH� FRPSDQ\

ZRUNV� FRXQFLO� DQG� SODQW�OHYHO�ZRUNV� FRXQFLOV�� 7KHVH� FRPPLWWHHV�ZHUH� VHW� XS� RULJLQDOO\� LQ

UHVSRQVH�WR�WKH�ODFN�RI�FRQVLGHUDWLRQ�JLYHQ�E\�WKH�FRPSDQ\�WR�ZRPHQ
V� LQWHUHVWV��+RZHYHU

VLQFH�WKHQ�WKH\�KDYH�RQO\�PDQDJHG�D�VKDGRZ\�H[LVWHQFH�� ,Q� WHUPV�RI�YDOXH�DQG�DFFHSWDQFH

WKH\�FRPH�IDU�EHORZ�WKH�RWKHU�ZRUNV�FRXQFLO�FRPPLWWHHV�DW�ERWK�FRPSDQ\�DQG�SODQW� OHYHO�

DOWKRXJK�LQ�WKHVH�RWKHU�FRPPLWWHHV�ZRPHQ�DUH�HLWKHU�XQGHU�UHSUHVHQWHG�RU�QRW�UHSUHVHQWHG�DW

DOO�

,Q�DGGLWLRQ�WKH�UHODWLRQVKLS�EHWZHHQ�ZRPHQ
V�RIILFHUV�DQG�WKH�FRPPLWWHHV�IRU�ZRPHQ
V�DIIDLUV

DW�ERWK�WKH�SDUHQW�SODQW�DQG�LQGLYLGXDO�SODQWV�LV�FKDUDFWHUL]HG�PRUH�E\�D�VHQVH�RI�ULYDOU\��HDFK

FRPSHWLQJ�IRU�SUHVWLJLRXV�SURMHFWV�� LGHDV�DQG�LQLWLDWLYHV�DQG�OHVV�RQ�FRRSHUDWLRQ�DQG�PXWXDO

VROLGDULW\�� ,Q� DGGLWLRQ� WKH� PDOH�GRPLQDWHG� ZRUNV� FRXQFLO� �� GHVSLWH� WKH� ILQH�VRXQGLQJ

)UDPHZRUN�$JUHHPHQW�DQG�DWWHPSWV�WR�UDLVH�DZDUHQHVV���KDV�GLVSOD\HG�YHU\�OLWWOH�LQWHUHVW�LQ

WKH�VXEMHFW�RI��HTXDO�RSSRUWXQLWLHV���:KHWKHU�RU�QRW�WKH�LQWHUHVWV�RI�ZRPHQ�DUH�UHIOHFWHG�LQ

HYHU\GD\�GHFLVLRQV�RQ�SHUVRQQHO�SROLF\�DQG�SODQQLQJ��HWF��LV�VWLOO�UHOLDQW�XSRQ�WKH�ZLOOLQJQHVV�RI

WKRVH�ZKR�EDVLFDOO\�PDGH�WKH�DGYDQFHPHQW�RI�ZRPHQ�QHFHVVDU\�LQ�WKH�ILUVW�SODFH��WKH�PDOH�

GRPLQDWHG�PDQDJHPHQW�DQG�ZRUNV�FRXQFLO��$FFRUGLQJ�WR�VWDII�ZRUNLQJ�LQ�WKH�'HSDUWPHQW�IRU

WKH�DGYDQFHPHQW�RI�ZRPHQ�FRQFHSWV��VXJJHVWLRQV��VXEPLVVLRQV���SDUWLFXODUO\�GXULQJ�WKH�LQLWLDO

SKDVH�RI�WKH�VWXG\����������ZHUH�HLWKHU�LJQRUHG�LH�QRW�GHDOW�ZLWK�RU�ZHUH�EORFNHG�

7KH�DEVHQFH�RI�FOHDU�JURXQG�UXOHV�IRU�WKH�DFWLYLWLHV�RI�WKH�ZRPHQ
V�RIILFHV�PDGH�LW�SDUWLFXODUO\

WUHDFKHURXV�IRU�WKRVH�ZKR�ZHUH�DSSRLQWHG�IURP�RXWVLGH�DQG�ZHUH�QHZFRPHUV�LQ�WKH�FRPSDQ\

��HJ�WKH�ILUVW�ZRPHQ
V�RIILFHU��6KH�FDPH�LQ�DV�D�VWUDQJHU��KDG�QR�IULHQGV�RU�VXSSRUW�DQG�ILUVW�RI

DOO�KDG�WR�JHW� WR�JULSV�ZLWK�IRUPDO�DQG�LQIRUPDO�FRPSDQ\�VWUXFWXUHV��7KH�IDFW� WKDW�VKH�WKHQ

HPEDUNHG�RQ�D�FROOLVLRQ�FRXUVH��ZDV�FULWLFDO�RI�WKH�JHQGHU�KLHUDUFK\�ZLWKLQ�WKH�FRPSDQ\�DQG

LQ�DGGLWLRQ�H[SUHVVHG�WKLV�FULWLFLVP�LQ�SXEOLF�PHDQW�WKDW���LQ�D�FRPSDQ\�VXFK�DV�9RONVZDJHQ

$*�ZLWK�D�FRPSDQ\�SKLORVRSK\�WLQJHG�ZLWK�FRUSRUDWLVP���VKH�ZDV�TXLFNO\�PDQRHXYUHG�LQWR

WKH�UROH�RI�DQ�RXWVLGHU�

7KRVH�ZKR�ZHUH� UHFUXLWHG� IURP�ZLWKLQ� WKH�FRPSDQ\�DQG�ZHUH� IDPLOLDU�ZLWK� LWV� SURFHGXUHV

ULVNHG�DOLHQDWLRQ�IURP�IRUPHU�FROOHDJXHV��ERWK�PDOH�DQG�IHPDOH��LI�WKH\�SXUVXHG�WKHLU�UROH�LQ�D

FHUWDLQ�ZD\��)RU�H[DPSOH�RQH�PHPEHU�RI� WKH�'HSDUWPHQW� IRU� WKH�DGYDQFHPHQW�RI�ZRPHQ�

ZLWK�PDQ\�\HDUV�RI�HPSOR\PHQW�LQ�WKH�FRPSDQ\��GHVFULEHG�KHU�H[SHULHQFH�RI�ZRUNLQJ�IRU�WKH

�DGYDQFHPHQW�RI�ZRPHQ��DV�D��KDUG�DQG�SDLQIXO�SURFHVV���,W� OHIW�KHU�XQVXUH�RI�ZKHWKHU� WKH



© EUROPEAN FOUNDATION for the Improvement of Living and Working Conditions

��

MRE� RI� �ZRPHQ
V� RIILFHU�� �� LQ� WKH� IRUP� HVWDEOLVKHG� E\� WKH� FRPSDQ\� ��ZDV� LQ� IDFW� WKH� ULJKW

LQVWUXPHQW�IRU�DVVHUWLQJ�ZRPHQ
V�LQWHUHVWV�ZLWKLQ�WKH�FRPSDQ\��7KH\�ZHUH�FULWLFDO�RI�WKH�ODFN

RI�DFFHSWDQFH�� WKHLU� OLPLWHG�SRZHU�DQG�URRP�IRU�PDQRHXYUH�ZKHQ�LW� FDPH� WR� LPSOHPHQWLQJ

LQLWLDWLYHV�DQG�SURMHFWV��7KHUH�ZDV�DOVR�WKH�GDQJHU�WKDW�WKH\�ZRXOG�EH�WURGGHQ�LQWR�WKH�JURXQG

E\�FRPSHWLQJ�LQWHUHVWV�DQG�WKH�SHUPDQHQW�UHTXLUHPHQW�WR�ILQG�D�FRQVHQVXV�

,Q� KHU� ERRN� �,Q� WKH�:D\� RI�:RPHQ��0HQ
V� 5HVLVWDQFH� WR� 6H[� (TXDOLW\� LQ�2UJDQL]DWLRQV�

&\QWKLD�&RFNEXUQ��������FRPSDUHV�WKH�UROH�RI�ZRPHQ
V�RIILFHUV�ZLWK�WKDW�RI�ORFDO�DXWKRULW\

FRPPXQLW\�ZRUNHUV�

�$V� WKH\� ZHUH�� HTXDOLW\� RIILFHUV� DUH� D� UHODWLYHO\� QHZ� NLQG� RI� HPSOR\HH�

LQVHUWHG�WR�EH�DQ�LQWHUIDFH�EHWZHHQ�D�SDUWLFXODU�FRQVWLWXHQF\�RI�LQWHUHVWV�DQG

WKH�PDQDJHPHQW� V\VWHP��:KHUH� WKH� FRPPXQLW\� ZRUNHU� FRQWLQXDOO\� KDG� WR

MXJJOH� KHU� OR\DOWLHV� WR� WKH� FRPPXQLW\� LQ� ZKLFK� VKH� ZDV� VLWXDWHG� DQG� WKH

DXWKRULW\�WKDW�HPSOR\HG�KHU��VR�WKH�HTXDOLW\�RIILFHU�KDV�WR�WUHDG�WKH�WKLQ�OLQH

EHWZHQ�EHLQJ�D�UHVRXUFH�IRU�ZRPHQ�DQG�EHLQJ�D�PDQDJHU�DQVZHUDEOH�WR�PRUH

VHQLRU�PDQDJHUV��%RWK�FRPPXQLW\�ZRUNHUV�DQG�HTXDOLW\�RIILFHUV�DUH�VXEMHFW�WR

VWUHVVHV�WKDW�FDQ�WKUHDWHQ�SHUVRQDO�VXUYLYDO��,I�WKH\�GR�WKH�MRE�WR�WKH�EHQHILW�RI

WKHLU�FRQVWLWXHQF\�WKH\�LQFXU�WKH�ZUDWK�RI�WKHLU�HPSOR\HUV��,I�WKH\�VDWLVI\�WKHLU

PDQDJHUV�WKH\�ZLOO�FHUWDLQO\�EH�EODPHG�IRU�WKUHDFKHU\�E\�WKRVH�WKH\�KRSHG�WR

DVVLVW��%RWK�MREV�DWWUDFW�SURJUHVVLYH�SHRSOH�DQG�ERWK�MREV�GHVWUR\� WKHP��� �S

����

&RFNEXUQ� VHHV� D� IXUWKHU� SDUDOOHO� ZLWK� FRPPXQLW\� ZRUN� LQ� DV� PXFK� DV� ZRUN� RQ� HTXDO

RSSRUWXQLW\�SURMHWFV�� LI� LW� LV� WR�EH�FRQWLQXRXV�� LV�GHSHQGHQW�QRW�RQO\� XSRQ� DQ� LGHQWLILFDWLRQ

ZLWK�KHU�FOLHQWV�EXW�DOVR�RQ�ZKLFK�VLGH�WKH�ZRPHQ
V�RIILFHU�VWDQGV�DQG�ZKHWKHU�VKH�LV�SUHSDUHG

WR�ORVH�RU�UHVLJQ�WKH�MRE��LI�WKH�FRQWUDGLFWLRQV�EHFRPH�WRR�JUHDW�

�(TXDOLW\�ZRUN� LV� XQOLNHO\�� LI� GRQH�ZHOO�� WR� OHDG� WR� D� IXUWKHU� FDUHHU� LQ� WKH

RUJDQL]DWLRQ�� 8QOHVV�� WKDW� LV�� WKH� HTXDOLW\� SURFHVV� LV� VXFFHHGLQJ� DQG� WKH

RUJDQL]DWLRQ�LV�FKDQJLQJ�IDVW����S�����

)XUWKHUPRUH�� DFFRUGLQJ� WR�&RFNEXUQ�� WKH�ZRPHQ
V� RIILFHU� LV� OLWWOH� GLIIHUHQW� IURP� DQ\� RWKHU

WRNHQ�ZRPHQ�PDQDJHU�LQ�RQH�UHVSHFW�

�7KH�FRPPRQ�SDWWHUQ�LV�IRU�FRPSHWHQW�ZRPHQ�����WR�EH�OLIWHG�LQWR�DQ�H[SRVHG

SRVLWLRQ��WR�EH�GHSULYHG�RI�VXSSRUW��EHFRPH�GHPRUDOL]HG�DQG�OHDYH��6RPH�IHHO

WKH\�KDYH�EHHQ�VHW�XS�WR�IDLO����S�����
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+HU�UHVXPp�

�*HQHUDWLQJ�D�ZRPHQ
V�PRYHPHQW�DURXQG�WKH�HTXDOLW\�RIILFHU�LV�QHFHVVDU\��LI

RQO\� IRU� KHU� RZQ� VXUYLYDO� DQG� WKDW� RI� WKH� HTXDOLW\� SURFHVV��� �LELG�

�&RQWUDGLFWLQJ�PDOH�SRZHU�LV�KD]DUGRXV�ZRUN�DQG�VKRXOG�QRW�EH�XQGHUWDNHQ

ZLWKRXW�D�VDIHW\�QHW����S�����

2QH�ZD\�RI�HVFDSLQJ�IURP� WKH� UROH�RI�D� VLQJOH�FRPEDWDQW�ZRXOG�EH� WR�HVWDEOLVK�D�QHWZRUN

PDGH� XS� RI� ZRPHQ
V� RIILFHUV� DW� SODQW� OHYHO� DQG� WKH� 'HSDUWPHQW� IRU� WKH� DGYDQFHPHQW� RI

ZRPHQ�ZLWK� WKH� DLP� RI� GHYHORSLQJ� MRLQW� SRVLWLRQV� DQG� HQMR\LQJ� D� IXOO� H[FKDQJH� RI� LGHDV�

+RZHYHU�HYHQ�KHUH�WKH�FRPPHQWV�H[SUHVVHG�E\� WKH�ZRPHQ
V�RIILFHUV� LQFOXGHG� LQ� WKH� VWXG\

VRXQGHG�VRPHZKDW�UHVLJQHG��$SDUW�IURP�WKRVH�ZKR�WKUHZ�LQ�WKH�WRZHO�DIWHU�D�UHODWLYHO\�VKRUW

SHULRG�� WKRVH� ZKR� ZHUH� VWLOO� LQ� RIILFH� LQGLFDWHG� WKDW� WKHLU� DVSLUDWLRQV� IRU� LQWHU�SODQW

FRRSHUDWLRQ�KDG�LQ�PRVW�FDVHV�EHHQ�GDVKHG�UDWKHU�WKDQ�IXOILOOHG��7KLV�IDLOXUH�ZDV�EODPHG�ILUVWO\

RQ�VWUXFWXUDO� UHDVRQV�� HJ�QRW�DOO�SODQWV�ZHUH�DW� WKH� VDPH�VWDJH� LQ� WKH� GHYHORSPHQW� SURFHVV

ZLWK� UHJDUG� WR� WKH� DGYDQFHPHQW� RI�ZRPHQ�� DQG� VHFRQGO\� RQ� WKH�PDMRU� SUREOHPV� UHVXOWLQJ

IURP�WKH�ULYDOU\�EHWZHHQ�WKH�FRRUGLQDWLQJ�RIILFH�DW�WKH�SDUHQW�SODQW�DQG�WKH�ZRPHQ
V�RIILFHUV

DW� LQGLYLGXDO�SODQW� OHYHO��,Q�DGGLWLRQ� WKHUH�ZDV�XQDQLPRXV�FULWLFLVP� WKDW� IRU�D� ORQJ� WLPH� WKH

�&RPPLVVLRQ�IRU�WKH�DGYDQFHPHQW�RI�ZRPHQ��KDG�IDLOHG�WR�UHVSRQG�DGHTXDWHO\�WR�UHTXHVWV

IRU�WKH�GHYHORSPHQW�RI�JXLGHOLQHV�DQG�IRU�DGYLFH�DQG�VXSSRUW�RQ�PHDVXUHV�DQG�SURMHFWV�IRU

WKH�DGYDQFHPHQW�RI�ZRPHQ��7KLV�ZDV�DWWULEXWDEOH��LW�ZDV�VDLG��WR�D�ODFN�RI�LQWHUHVW�RQ�WKH�SDUW

RI�LQGLYLGXDO�SHUVRQQHO�PDQDJHUV�

2YHUDOO� WKH�H[SHULHQFHV�GHVFULEHG�E\� WKH�ZRPHQ
V�RIILFHUV� LQGLFDWH� WKDW� WKHUH�ZDV� FOHDUO\� D

PDUNHG� FRQWUDVW� EHWZHHQ� WKH� ULJKW� WR� HTXDO� RSSRUWXQLWLHV� DV� H[SUHVVHG� LQ� WKH� )UDPHZRUN

$JUHHPHQW� DQG� WKH� UHDOLW\� LQ� SUDFWLFH�� 7KLV� ZRXOG� DSSHDU� WR� LQGLFDWH� WKDW� WKRVH� LQ� WKH

FRPSDQ\��ERWK�PDOH�DQG�IHPDOH��UHVSRQVLEOH�IRU�GHFLVLRQV�RQ�RUJDQL]DWLRQDO�SROLF\�KDG�RQO\

PLQLPDO�LQWHUHVW�LQ�WKH�HIIHFWLYH�LPSOHPHQWDWLRQ�RI�WKLV�ULJKW�

7DNLQJ� DV� DQ� H[DPSOH� WKH� VLWXDWLRQ� DW� WKH� SDUHQW� SODQW� LQ�:ROIVEXUJ� WKH� IROORZLQJ� VHFWLRQ

GHVFULEHV�WKH�VWHSV�WKDW�KDYH�EHHQ�WDNHQ�VR�IDU�WR�LPSOHPHQW�WKH�)UDPHZRUN�$JUHHPHQW�IRU

WKH� DGYDQFHPHQW� RI�ZRPHQ� �� GHVSLWH� WKH� HFRQRPLF� DQG� RUJDQL]DWLRQDO� UHVWULFWLRQV� RQ� WKH

URRP�IRU�PDQRHXYUH�GHVFULEHG�DERYH���DQG�ZKHWKHU�LQLWLDWLYHV�KDYH�VXFFHHGHG�RU�IDLOHG�
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7KH�REMHFWLYHV�DQG�WDUJHW�JURXSV�VSHFLILHG�LQ�WKH�)UDPHZRUN�$JUHHPHQW�DSSO\�WR�DOO�ZRPHQ

LQ� WKH� FRPSDQ\�� UDQJLQJ� IURP� VHPL�VNLOOHG�ZRUNHUV� LQ� SURGXFWLRQ�� VNLOOHG�ZRUNHUV�� FOHULFDO

ZRUNHUV��HQJLQHHUV�� WKRVH�UHWXUQLQJ�DIWHU�D�FDUHHU�EUHDN�DQG�XS� WR�DQG� LQFOXGLQJ�ZRPHQ� LQ

VSHFLDOLVW� DQG� PDQDJHPHQW� MREV�� +RZHYHU� WKH� UHDOLW\� �� DFFRUGLQJ� WR� WKH� FRPPHQWV� E\

ZRPHQ
V� RIILFHUV� LQFOXGHG� LQ� WKH� VXUYH\� ��ZDV�PRVWO\� GLIIHUHQW��7KLV�ZDV� DVVRFLDWHG� SDUWO\

ZLWK�GLIIHUHQFHV�LQ�WKH�VWUXFWXUH�RI�IHPDOH�HPSOR\PHQW�DW�LQGLYLGXDO�SODQW�OHYHO�DQG�SDUWO\�ZLWK

GLIIHUHQFHV� LQ� WKH� FRQFHSWXDO� DSSURDFK� DGRSWHG� E\� WKH� LQGLYLGXDO� ZRPHQ
V� RIILFHUV�� WKH

VSHFLILF�QHHG�IRU�DFWLRQ��DQG�DOVR�GLIIHUHQFHV�LQ�WKH�JHQHUDO�IUDPHZRUN�ZKLFK�DSSOLHG�WR� WKH

ZRUN�RI�WKH�ZRPHQ
V�RIILFHUV��VWDII�UHVRXUFHV��EXGJHW��GDWH�RI�FRPPHQFHPHQW��HWF��

7KH� IROORZLQJ� SDUDJUDSKV� GHVFULEH� WKH� PRVW� LPSRUWDQW� LQLWLDWLYHV� DQG� SURMHFWV� DGRSWHG� E\

9RONVZDJHQ�$*�IRU�WKH�DGYDQFHPHQW�RI�IHPDOH�ZRUNHUV�DW�9RONVZDJHQ��7KH�SDUHQW�SODQW�DW

:ROIVEXUJ�KDV�EHHQ�FKRVHQ�IRU�WKLV�SXUSRVH�EHFDXVH�LW� LV� WKH�PRVW�DGYDQFHG�LQ� WHUPV�RI�DQ

LPSOHPHQWDWLRQ�RI�WKH�$JUHHPHQW��,Q�DGGLWLRQ�LW�KDV�WKH�PRVW�IDYRXUDEOH�JHQHUDO�IUDPHZRUN

ZLWK�UHJDUG�WR�WKH�VLWXDWLRQ�IRU�ZRPHQ
V�RIILFHUV�DQG�VWDII�UHVRXUFHV�0RUHRYHU�GRFXPHQWDU\

HYLGHQFH�RI�WKH�DFWLRQ�WDNHQ�VR�IDU� LV�DOVR�DYDLODEOH��FI�$GYDQFHPHQW�RI�:RPHQ�:ROIVEXUJ

������

�� ,QYHQWRU\� RI� WKH� VLWXDWLRQ� IRU� ZRPHQ� DW� 9RONVZDJHQ� $*�� FRPSLODWLRQ� RI� D

VWDWLVWLFDO�EDVLV�IRU�PHDVXUHV�IRU�WKH�DGYDQFHPHQW�RI�ZRPHQ�LQ�WKH�FRPSDQ\

$FFRUGLQJ�WR�WKH�)UDPHZRUN�$JUHHPHQW�D�SUHUHTXLVLWH�IRU�DQ\�TXDOLWDWLYH�SHUVRQQHO�SODQQLQJ

IRU�ZRPHQ�LV�D�FRPSUHKHQVLYH�JHQGHU�VSHFLILF�VWDWLVWLFDO�LQYHQWRU\��UHJXODUO\�XSGDWHG��ZKLFK

VKRXOG�KLJKOLJKW�WKH�QHHG�IRU�VSHFLILF�PHDVXUHV�IRU� WKH�DGYDQFHPHQW�RI�ZRPHQ��$V�HDUO\�DV

����� WKH� )HGHUDO� 0LQLVWU\� RI� <RXQJ� 3HRSOH�� )DPLO\� DQG� +HDOWK�� IROORZLQJ� D� WZR�\HDU

HPSLULFDO� VWXG\� RI� PHDVXUHV� IRU� WKH� DGYDQFHPHQW� RI� ZRPHQ� LQ� SURPLQHQW� SULYDWH� VHFWRU

FRPSDQLHV�� KDG� SXEOLVKHG� D� �+DQGERRN�� �FI�.UHEVEDFK�*QDWK� DQG� 6FKPLG�-|UJ� ������� LQ

ZKLFK� LW� ZDV� VXJJHVWHG� WKDW� DQ� DQDO\VLV� RI� WKH� FXUUHQW� SRVLWLRQ� RI� ZRPHQ� LQ� DQ\� JLYHQ

FRPSDQ\�ZDV�DQ�HVVHQWLDO�ILUVW�VWHS�LQ�WKH�GHYHORSPHQW�RI�PHDVXUHV�IRU�WKH�DGYDQFHPHQW�RI

ZRPHQ�
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9RONVZDJHQ�$*�ZDV� RQH� RI� WKH� IHZ� ODUJH� FRPSDQLHV� ZKLFK� WRRN� XS� WKH� VXJJHVWLRQ� DQG

LQFRUSRUDWHG�LW�LQ�LWV�)UDPHZRUN�$JUHHPHQW��$GPLWWHGO\�WKH�DJUHHPHQW�GLG�QRW�VWDWH�WKH�GDWD

WKDW�ZDV�LPSRUWDQW�RU�QHFHVVDU\�IRU�WKH�GHVLUHG�SHUVRQQHO�SODQQLQJ��ZKLFK�LQ�WXUQ�ZDV�WR�EH

JLYHQ� FRQFUHWH� IRUP� �� ERWK� JHQHUDOO\� DQG� SURMHFW�UHODWHG� �� WKURXJK� DQQXDO� SODQQLQJ

SDUDPHWHUV��1RU�GLG�LW�VWDWH�ZKR�VKRXOG�FROOHFW�DQG�SURFHVV�WKLV�GDWD�RU�GUDZ�FRQFOXVLRQV�DV

WR�ZK\�LW�ZDV�VR�DQG�ZKDW�VKRXOG�EH�GRQH��:KHQ�VWDII�ZHUH�UHFUXLWHG�IRU�WKH��IXQFWLRQ�IRU�WKH

DGYDQFHPHQW� RI�ZRPHQ�� LW�ZDV� GHFLGHG� WKDW� WKH� FROOHFWLRQ� RI� EDVLF� VWDWLVWLFDO� GDWD� VKRXOG

FRPH� XQGHU� WKH� UHPLW� RI�ZRPHQ
V� RIILFHUV� DW� ERWK� +HDG� 2IILFH� DQG� SODQW� OHYHO�� 7KH� GDWD

FROOHFWHG� UHJXODUO\� VLQFH� ����� �� RU� DW� OHDVW� WKDW�PDGH� DYDLODEOH� WR� WKH�ZULWHU� �� FRYHUV� DJH�

HGXFDWLRQ�DQG�YRFDWLRQDO�WUDLQLQJ��WKH�SRVLWLRQ�RI�ZRPHQ�DQG�PHQ�LQ�WKH�FRPSDQ\�KLHUDUFK\�

IDPLO\�VWDWXV�� WKH�SURSRUWLRQ�RI�ZRPHQ�DQG�PHQ�LQ�SDUW�WLPH�ZRUN��FKLOGFDUH�OHDYH�DQG�WKH

H[WHQW� WR�ZKLFK�RIIHUV�RI�UH�HPSOR\PHQW�DIWHU�D�FDUHHU�EUHDN�DUH� WDNHQ�XS��HWF�� ,Q�DGGLWLRQ

GDWD�LV�DOVR�DYDLODEOH�RQ�WKH�SD\�VWUXFWXUH�VSOLW�E\�JHQGHU�

:RPHQ
V�RIILFHUV�DUH�UHTXLUHG�WR�VXEPLW�WKLV�GDWD�WR�WKH��&RPPLVVLRQ�IRU�WKH�DGYDQFHPHQW�RI

ZRPHQ���WKH�HTXDO�RSSRUWXQLWLHV�FRPPLWWHH�RI� WKH�FRPSDQ\�ZRUNV�FRXQFLO�� WKH�FRPPLWWHHV

IRU�ZRPHQ
V�DIIDLUV�DQG�WKH�SHUVRQQHO�PDQDJHUV�RI�WKH�LQGLYLGXDO�SODQWV�DQG��RQ�UHTXHVW��WR�WKH

PDQDJHPHQW�ERDUG�RU�WKH�ZRUNV�FRXQFLO�H[HFXWLYH�FRPPLWWHH�LQ�WKH�FRPSDQ\��,W�LV�OHIW�RSHQ�

KRZHYHU��ZKR�LV�UHVSRQVLEOH�IRU�GUDZLQJ�FRQFOXVLRQV�IURP�WKLV�GDWD��D�WDVN�ZKLFK�UHTXLUHV�DQ

HQRUPRXV�FRPPLWPHQW�LQ�WHUPV�RI�VWDII�DQG�WLPH�WR�FROOHFW��$OWKRXJK�WKLV�GDWD�SURYLGHV�DQ

LQVLJKW�SULPDULO\� LQWR�WKH�H[LVWLQJ�UHVHUYRLU�RI�VNLOOHG�RU�VNLOODEOH�IHPDOH�ZRUNHUV� LW�SURYLGHV

OHVV� GDWD� RQ� IXWXUH� RSSRUWXQLWLHV� RU� EDUULHUV� LPSHGLQJ� D� TXDOLWDWLYH� DQG� VWUXFWXUDO

LPSURYHPHQW�LQ�MRE�RSSRUWXQLWLHV�IRU�ZRPHQ�DW�9RONVZDJHQ�$*�

�� 0HDVXUHV�IRU�VSHFLILF�WDUJHW�JURXSV

��� &DUHHU�JXLGDQFH�IRU�JLUOV�DQG�ZRPHQ

&DUHHU�JXLGDQFH�IRU�JLUOV�DQG�ZRPHQ�LV�DQ�LQWHJUDO�FRPSRQHQW�RI�WKH�SURJUDPPHV�GHYHORSHG

E\�DOO�ZRPHQ
V�RIILFHUV�LQWHUYLHZHG��7KH�RIILFLDO�MXVWLILFDWLRQ�IRU�VXFK�DFWLRQ�ZDV�WKDW�LQ�UHFHQW

\HDUV�WKH�SHUFHQWDJH�RI�ZRPHQ�LQ�UHFHLSW�RI�YRFDWLRQDO�WUDLQLQJ�LQ�WHFKQLFDO�LQGXVWULDO�VXEMHFWV

KDV�EHHQ�GHFOLQLQJ�VWHDGLO\��<RXQJ�ZRPHQ�DUH� VWLOO� FRQFHQWUDWLQJ�RQ�D� IHZ� W\SLFDOO\� IHPDOH

RFFXSDWLRQV�ZKLFK�KDYH�IHZ�SURVSHFWV��7KLV�PHDVXUH�LV�SDUWLFXODUO\�H[SORVLYH�EHFDXVH��VLQFH

WKH�UHFUXLWPHQW�HPEDUJR�LQWURGXFHG�LQ������� WKH�DUHD�RI�YRFDWLRQDO� WUDLQLQJ�LV� WKH�RQO\�RQH

ZKHUH�WKHUH�FDQ�EH�D�SHUFHQWDJH�LQFUHDVH�LQ�WKH�QXPEHU�RI�ZRPHQ�LQ�WKH�FRPSDQ\�
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$� SDFNDJH� RI� PHDVXUHV� KDV� EHHQ� GHYHORSHG� E\� WKH� 'HSDUWPHQW� IRU� WKH� DGYDQFHPHQW� RI

ZRPHQ�GHVLJQHG�WR�PRWLYDWH�JLUOV�DQG�ZRPHQ��HJ�RSHQ�GD\V��ZRUN�H[SHULHQFH��WHFKQLFDO�GD\V

IRU�JLUOV��DGGLWLRQDO�WUDLQLQJ�IRU�WHDFKHUV��HWF��$W�WKH�KHDUW�RI�WKHVH�PHDVXUHV�DUH�

� VR�FDOOHG��WDVWHU�FRXUVHV���IRU�D�SHULRG�RI�WKUHH�GD\V�JLUOV�DUH�DEOH�WR�JDLQ�D�SUDFWLFDO

LQVLJKW�LQWR�WHFKQLFDO�DQG�LQGXVWULDO�YRFDWLRQDO�WUDLQLQJ�WKURXJK�D��PHQWRU�V\VWHP��

� D� �WHFKQLFDO� KDQGV�RQ�� SURMHFW�� LQ� FRQMXQFWLRQ� ZLWK� WKH� 7HFKQLFDO� 8QLYHUVLW\� RI

%UXQVZLFN��JUDPPDU�VFKRRO�SXSLOV�VSHQG�WKUHH�ZHHNV�DW�WHFKQLFDO�LQVWLWXWHV�ZLWKLQ�WKH

XQLYHUVLW\� DQG� DW�9RONVZDJHQ� RQ� VWXG\�ZRUN� H[SHULHQFH��7KLV� HQDEOHV� WKHP� WR� VHH

ZKDW�LW�ZRXOG�EH�OLNH�WR�VWXG\�DQG�ZRUN�LQ�HQJLQHHULQJ�

$FFRUGLQJ�WR�GRFXPHQWV�SURYLGHG�E\�WKH�'HSDUWPHQW�IRU�WKH�DGYDQFHPHQW�RI�ZRPHQ�DW�WKH

SDUHQW�SODQW�LQ�:ROIVEXUJ�WKHVH�LQLWLDWLYHV�DUH�GHVLJQHG

� WR�HOLPLQDWH�WKH�SUHMXGLFHV�DQG�IHDUV�VXUURXQGLQJ��PDOH�SURIHVVLRQV��

� WR�UHGXFH�WKH�IHHOLQJ�RI�GHWDFKPHQW�IURP�WHFKQLFDO�VXEMHFWV�

� WR� HQFRXUDJH� JLUOV� WR� WUDLQ� IRU� RFFXSDWLRQV� ZKLFK� DUH� UHOHYDQW� WR� WKH� DXWRPRELOH

LQGXVWU\�DQG�ZKLFK�KDYH�JRRG�SURVSHFWV�

� WR�LQFUHDVH�WKH�SHUFHQWDJH�RI�IHPDOH�WHFKQLFDO�DQG�LQGXVWULDO�WUDLQHHV�DW�9RONVZDJHQ�

+RZHYHU�WKHUH�DUH�QR�ELQGLQJ�WDUJHWV�RQ�WKH�SHULRG�UHTXLUHG�IRU�WKH�LQFUHDVH�LQ�WKH�SHUFHQWDJH

RI�IHPDOH�WUDLQHHV�RU� WKH�YROXPH�RI�DQ\�LQFUHDVH��0RUH�IDU�UHDFKLQJ�PHDVXUHV���RI� WKH�W\SH

KLJKOLJKWHG�E\�ZRPHQ
V�RIILFHUV�GXULQJ�RXU�LQWHUYLHZV���HJ�DQ�H[DPLQDWLRQ�RI�HQWU\�WHVWV�IRU

HOHPHQWV�ZKLFK�PLJKW� UHVXOW� LQ�GLVFULPLQDWLRQ�RQ� WKH�EDVLV� RI� VH[�� HGXFDWLRQ� IRU� YRFDWLRQDO

WUDLQLQJ� PDQDJHUV� RQ� WKH� FRQFHSW� RI� �ZRPHQ
V� DGYDQFHPHQW��� SUHIHUHQWLDO� WUHDWPHQW� IRU

IHPDOH� YRFDWLRQDO� WUDLQHHV� DIWHU� VXFFHVVIXO� FRPSOHWLRQ� RI� WUDLQLQJ� E\� RIIHULQJ� WKHP

HPSOR\PHQW� LQ�D� MRE�FRPPHQVXUDWH�ZLWK�WKHLU� VNLOOV�� HWF� ��KDYH�QRW� VR� IDU�DSSHDUHG�RQ� WKH

DJHQGD��7KH�HPSKDVLV�KDV�EHHQ�UDWKHU�RQH�VLGHG��LH�WR�PRWLYDWH�DQG�SURYLGH�DGYLFH�WR�\RXQJ

ZRPHQ�� $V� D� UHVXOW� WKHUH� LV� D� GDQJHU� WKDW� RQ� FRPSOHWLRQ� RI� WKHLU� WUDLQLQJ�� VNLOOHG� IHPDOH

ZRUNHUV�ZLOO�HQG�XS�LQ�SURGXFWLRQ�MREV��$GPLWWHGO\� WKLV�GDQJHU�DSSOLHV�HTXDOO\� WR�PHQ�DQG

ZRPHQ�IRU�GHVSLWH�KLJK�WUDLQLQJ�TXRWDV�LW�KDV�EHHQ�VWDQGDUG�SUDFWLFH�LQ�9RONVZDJHQ�IRU�PDQ\

\HDUV� WR�DVVLJQ�FRPSOHWH� LQWDNHV�RI�\RXQJ�PDOH�DQG� IHPDOH� WUDLQHHV� WR�SURGXFWLRQ� MREV� IRU

VHYHUDO�\HDUV�DIWHU�FRPSOHWLRQ�RI�WKHLU�WUDLQLQJ�

2Q�WKH�RWKHU�KDQG��LI�VNLOOHG�IHPDOH�ZRUNHUV�GR�PDQDJH�WR�JDLQ�HQWU\�WR�D�PDOH�GRPDLQ��WKHLU

WUDLQLQJ� FRQVLGHUDEO\� LQFUHDVHV� WKHLU� SURVSHFWV� RI� SURIHVVLRQDO� DQG� SHUVRQDO� GHYHORSPHQW

FRPSDUHG�ZLWK�WKH�SURVSHFWV�RSHQ�WR�VHPL�VNLOOHG�DQG�XQVNLOOHG�ZRUNHUV��7KLV�LQ�WXUQ�KHOSV�WR

FKDOOHQJH�DQG�GLVWXUE�WKH�ROG�QRWLRQV�RI��ZRPHQ
V��DQG��PHQ
V��ZRUN��QRWLRQV�ZKLFK�DUH�VWLOO

DOLYH�DQG�NLFNLQJ�
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��� 'HYHORSPHQWDO� WUDLQLQJ�SHUVRQQHO� GHYHORSPHQW� IRU� IHPDOH� VNLOOHG� ZRUNHUV� DW

9RONVZDJHQ�$*

$�VHULHV�RI�PHDVXUHV�KDV�EHHQ�GHYHORSHG�ZKLFK�LV�GHVLJQHG�WR�H[WHQG�WKH�FDUHHU�RSSRUWXQLWLHV

IRU� WKLV�JURXS�RI�ZRPHQ��7KH\� KDYH� EHHQ� WDUJHWHG� SULPDULO\� DW� GHYHORSPHQWDO� WUDLQLQJ� IRU

IHPDOH� VNLOOHG�ZRUNHUV�� LQ�SDUWLFXODU� WR�KHOS� WKHP� WR�TXDOLI\�DV�PDVWHU�FUDIWVZRPHQ�� ,Q� WKH

SDVW� LW� KDG� EHHQ� SRVVLEOH� WR� TXDOLI\� DV� D� PDVWHU� FUDIWVZRPDQ� WKURXJK� DQ� LQWHUQDO� WUDLQLQJ

�GHSXW\�PDVWHU�FUDIWVZRPDQ���+RZHYHU� VLQFH������ WKLV�KDV�QRW�EHHQ�SRVVLEOH�DQG�D� WKUHH�

\HDU�H[WHUQDO�FRXUVH� IROORZHG�E\�DQ�H[DPLQDWLRQ� VHW�E\� WKH� ,+.� >FKDPEHU� RI� LQGXVWU\� DQG

FRPPHUFH@�LV�UHTXLUHG��7KH�IROORZLQJ�PHDVXUHV�KDYH�EHHQ�LQWURGXFHG�

� ZRUNVKRSV�WDUJHWHG�DW�VNLOOHG�IHPDOH�ZRUNHUV��FRQWHQW�UHVXOWV��

� VSHFLILF�GHYHORSPHQW�PHDVXUHV�WDNHQ�E\�UHOHYDQW�PDQDJHUV�ORFDOO\�

� VXSSRUW�IRU�ZRPHQ�ZRUNLQJ�WRZDUGV�WKH�,+.�TXDOLILFDWLRQ�RI�PDVWHU�FUDIWVZRPDQ�

� HVWDEOLVKPHQW�RI�D�QHWZRUN�IRU�VNLOOHG�IHPDOH�ZRUNHUV�

7KHVH�PHDVXUHV�DUH� LQWHQGHG� WR�KHOS� LQFUHDVH� WKH� SHUFHQWDJH� RI� IHPDOH� VNLOOHG�ZRUNHUV�� WR

RSHQ� XS� MRE� RSSRUWXQLWLHV� IRU� WKHP� LQ� WKH� WHDP� VWUXFWXUHV� RI� SURGXFWLRQ�� LQ� WHFKQLFDO

DGPLQLVWUDWLRQ�DV�IRUHZRPHQ�RU�YRFDWLRQDO�WUDLQLQJ�LQVWUXFWRUV�DQG��LQ�SDUWLFXODU��WR�LQFUHDVH

WKH�SHUFHQWDJH�RI� IRUHZRPHQ� DQG� YRFDWLRQDO� WUDLQLQJ� LQVWUXFWRUV� LQ� LQGXVWULDO� DQG� WHFKQLFDO

DUHDV�

+RZHYHU�VLPLODU�SUREOHPV�KDYH�DULVHQ�ZLWK�LQLWLDWLYHV�IRU�IHPDOH�VNLOOHG�ZRUNHUV�� LH�ZLWKRXW

ELQGLQJ�WDUJHWV�DQG�D�FRPPLWPHQW� WR�SUHIHUHQWLDO�FRQVLGHUDWLRQ�IRU�YDFDQFLHV�DV�IRUHZRPHQ

DIWHU�VXFFHVVIXO�FRPSOHWLRQ�RI�WKHLU�WUDLQLQJ�WKH�ZRPHQ�UXQ�WKH�ULVN�RI�UHPDLQLQJ�DV�D�IHPDOH

UHVHUYH�IRU�SRVVLEOH�VWDII�VKRUWDJHV�RU�KDYLQJ�WR�FRQWLQXH�DV�VNLOOHG�ZRUNHUV�LQ�SURGXFWLRQ��$OO

WKH� ZRPHQ
V� RIILFHUV� LQWHUYLHZHG� DW� LQGLYLGXDO� SODQW� OHYHO� PDLQWDLQHG� WKDW� WKH� FDUHHU

RSSRUWXQLWLHV�RI�ZRPHQ�ZHUH�ODUJHO\�GHSHQGHQW��HYHQ�DIWHU�TXDOLI\LQJ�DV�PDVWHU�FUDIWVZRPHQ�

XSRQ�WKH�JRRGZLOO�DQG�DFFHSWDQFH�RI�FRPSDQ\�VXSHULRUV�
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��� :RPHQ�LQ�FOHULFDO�RFFXSDWLRQV

)HPDOH�FOHULFDO�ZRUNHUV��D�JURXS�XQGHU�VHULRXV�WKUHDW�IURP�WKH�SURFHVV�RI�UDWLRQDOL]DWLRQ��DUH

DQRWKHU� WDUJHW�JURXS� IRU�PHDVXUHV� IRU� WKH� DGYDQFHPHQW� RI�ZRPHQ� DW�9RONVZDJHQ�$*�� ,Q

�����WKH�9RONVZDJHQ�$*�JURXS�DV�D�ZKROH�HPSOR\HG�VRPH������LQ�WKLV�JURXS�PDNLQJ�LW�WKH

ODUJHVW�WDUJHW�JURXS�LQ�WKH�IHPDOH�ZKLWH�FROODU�DUHD��7KH�GHOD\HULQJ�SURFHVV� LQ� WKH�FRPSDQ\

DQG�WKH�UHVXOWDQW�UHGXFWLRQ�LQ�PDQDJHULDO�MREV�SOXV�WKH�LQFUHDVLQJ�XVH�RI�WHFKQRORJ\�FRPELQHG

ZLWK�QHZ�IRUPV�RI�ZRUNLQJ�SUDFWLFHV�KDYH�PHDQW� WKDW�HPSOR\PHQW�SURVSHFWV�IRU� WKLV�JURXS

DUH�QRW�RQO\�VXEMHFW�WR�VLJQLILFDQW�FKDQJHV�EXW�LW�LV�DOVR�WKUHDWHQHG�E\�DQ�RYHUDOO�UHGXFWLRQ�

,Q�WKH�SDVW�9:�KDV�RSHUDWHG�D�VWULFW�GLYLVLRQ�EHWZHHQ�VHFUHWDULDO�DQG�DGPLQLVWUDWLYH�IXQFWLRQV�

7\SLVWV�DQG�VHFUHWDULHV�ZHUH�UDWHG�DQG�JUDGHG�LQ�DFFRUGDQFH�ZLWK�WKH�SRVLWLRQ�RI�WKHLU�ERVV�LQ

WKH�FRPSDQ\�KLHUDUFK\�

7KH�IROORZLQJ�DUH�FLWHG�DV�WKH�REMHFWLYHV�RI�PHDVXUHV�RQ�EHKDOI�RI�WKLV�JURXS�RI�ZRPHQ�

� WR�VHFXUH�WKHLU�HPSOR\PHQW�DQG�GHYHORS�WKHLU�FDUHHU�SURVSHFWV�

� WR�GHYHORS�QHZ�IRUPV�RI�ZRUNLQJ�SUDFWLFHV���WKH�RIILFH�RI�WKH�IXWXUH��

7KH�IROORZLQJ�RSSRUWXQLWLHV�KDYH�EHHQ�RIIHUHG�

� WKUHH�GD\�ZRUNVKRS�IRU�VHFUHWDULHV�DQG�FOHULFDO�VWDII�

� D�UHOD[DWLRQ�RI�WKH�VWULFW�GHPDUFDWLRQ�EHWZHHQ�VHFUHWDULDO�DQG�DGPLQLVWUDWLYH�IXQFWLRQV�

� D�FKDQJH�WR�FXUUHQW�MRE�GHVFULSWLRQV�

� WKH�JUDGLQJ�VWUXFWXUH�IRU�WKHLU�ZRUN�WR�EH�GHFRXSOHG�IURP�WKH�SRVLWLRQ�RI�WKHLU�ERVVHV

LQ�WKH�FRPSDQ\�KLHUDUFK\�

� WKH�HVWDEOLVKPHQW�RI�D�ZRUNLQJ�JURXS�IRU��VHFUHWDULHV��

��� 'HYHORSPHQWDO� WUDLQLQJ�SHUVRQQHO�GHYHORSPHQW� IRU� IHPDOH�HQJLQHHUV�DW�9RONVZDJHQ

$*

$V�D�FRPSDQ\�ZLWKLQ�WKH�PHWDO�LQGXVWU\�9RONVZDJHQ��VLQFH�WKH�����V��KDV�EHHQ�VWUHVVLQJ�LWV

LQWHUHVW�LQ�IHPDOH�XQLYHUVLW\�DQG�FROOHJH�JUDGXDWHV�ZLWK�DQ�HQJLQHHULQJ�EDFNJURXQG��+RZHYHU

WKH� SHUFHQWDJH� RI� IHPDOH� HQJLQHHUV� LQ� WKH� FRPSDQ\� UHPDLQV� PLQXWH�� 7R� LQFUHDVH� WKLV

SHUFHQWDJH�WKH�FRPSDQ\�KDV�DJUHHG�WDUJHWV�IRU�QHZ�UHFUXLWV��,Q�DGGLWLRQ�FDUHHU�RSSRUWXQLWLHV

DUH�WR�EH�RSHQHG�XS�E\�PHDQV�RI�MRE�URWDWLRQ��SURMHFW�PDQDJHPHQW�DQG�PDQDJHPHQW�WUDLQHH

VFKHPHV�
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7KH�IROORZLQJ�PHDVXUHV�KDYH�VR�IDU�EHHQ�RIIHUHG�E\�WKH�'HSDUWPHQW�IRU�WKH�DGYDQFHPHQW�RI

ZRPHQ�

� ZRUNVKRSV�IRU�IHPDOH�HQJLQHHUV�RQ�FDUHHU�RSSRUWXQLWLHV�ZLWKLQ�9RONVZDJHQ�

� WKH�LQWURGXFWLRQ�RI�QHWZRUNLQJ�

� UDLVLQJ�WKH�DZDUHQHVV�RI�PDQDJHPHQW�

� D��WHFKQLFDO�KDQGV�RQ��SURMHFW�KDV�RSHUDWHG�DV�D�SLORW�VFKHPH��LQ�FRQMXQFWLRQ�ZLWK�WKH

7HFKQLFDO� 8QLYHUVLW\� RI� %UXQVZLFN�� JUDPPDU� VFKRRO� SXSLOV� VSHQG� D� WKUHH�ZHHN

IDPLOLDUL]DWLRQ� SHULRG� ILQGLQJ� RXW� DERXW� HQJLQHHULQJ� FRXUVHV� DQG� WKH� ZRUN� RI� DQ

HQJLQHHU�

��� 'HYHORSPHQWDO�WUDLQLQJ�SHUVRQQHO�GHYHORSPHQW�IRU�IHPDOH�PDQDJHPHQW�WUDLQHHV

$V� LQ� PRVW� ODUJH� FRPSDQLHV� LQ� *HUPDQ\� WKH� SHUFHQWDJH� RI� ZRPHQ� LQ� PLGGOH� DQG� VHQLRU

PDQDJHPHQW�DW�9RONVZDJHQ�$*���DV�KDV�DOUHDG\�EHHQ�VKRZQ���LV�HLWKHU�YHU\�VPDOO�RU�]HUR�

+RZHYHU� WKH� VWDWHG� DLP� RI� WKH� SROLF\� IRU� WKH� DGYDQFHPHQW� RI� ZRPHQ� LV� WR� LQFUHDVH� WKH

SHUFHQWDJH�RI�ZRPHQ�DW�DOO�OHYHOV�RI�PLGGOH�DQG�VHQLRU�PDQDJHPHQW��,Q�DGGLWLRQ�WKH�DLP�LV�WR

GHYHORS�D�FRUSRUDWH�FXOWXUH�ZKLFK�PDNHV�LW�SRVVLEOH�WR�WDNH�DFFRXQW�RI�WKH�VSHFLILF�OLIHVW\OHV

RI� ZRPHQ� HYHQ� LQ� WKH� WRS� MREV�� )RU� WKLV� SXUSRVH� LW� LV� LQWHQGHG� WR� GHYHORS� SUDFWLFDO

DUUDQJHPHQWV�IRU�ZRUNLQJ�KRXUV�WR�IDFLOLWDWH�DQ�LPSURYHPHQW�LQ�FRPSDWLELOLW\�EHWZHHQ�IDPLO\

DQG�FDUHHU�HYHQ�DW�PLGGOH�DQG�VHQLRU�PDQDJHPHQW�OHYHO�

:LWK�D�YLHZ� WR� LPSOHPHQWLQJ� WKHVH�REMHFWLYHV�DSSURSULDWH�SHUVRQQHO�GHYHORSPHQW�FRQFHSWV

DQG�SODQQLQJ�SDUDPHWHUV�DUH�WR�EH�DJUHHG��:RUNVKRSV�DUH�UXQ�IRU�IHPDOH�PLGGOH�DQG�VHQLRU

PDQDJHUV� DQG� IHPDOH� PDQDJHPHQW� WUDLQHHV�� QHWZRUNV� VHW� XS� DPRQJVW� WKRVH� LQYROYHG� DQG

�DZDUHQHVV��SURJUDPPHV�KDYH�EHHQ�UXQ�IRU�PDOH�PDQDJHUV�

��� (PSOR\PHQW�SURVSHFWV�IRU�VHPL�VNLOOHG�DQG�XQVNLOOHG�ZRPHQ

:LWKRXW�GRXEW�WKH�PRVW�GLIILFXOW�WDUJHW�JURXS�LQ�WHUPV�RI�WKH�DGYDQFHPHQW�RI�ZRPHQ�LV�WKH

ODUJH�JURXS�RI�VHPL�VNLOOHG�DQG�XQVNLOOHG�ZRPHQ�HPSOR\HG�E\�WKH�FRPSDQ\��7KLV�JURXS�KDV

EHHQ�WKH�PRVW�VHULRXVO\�DIIHFWHG�E\�WKH�UHVWUXFWXULQJ�SURFHVV�LQLWLDWHG�E\�WKH�FRPSDQ\��WKHVH

ZRPHQ�DUH� HPSOR\HG� SULPDULO\� LQ� WKH� SURGXFWLRQ� RI� FRPSRQHQWV�� DQ� DUHD�ZKHUH� WKHUH� KDV

EHHQ�D�VHULHV�RI�PHDVXUHV�WR�UHGXFH�WKH�YHUWLFDO�UDQJH�RI�PDQXIDFWXUH��HJ�ZLULQJ�KDUQHVVHV�

VHDW� SURGXFWLRQ�� VHZLQJ��� $W� WKH� WLPH� WKH� )UDPHZRUN� $JUHHPHQW� ZDV� VLJQHG� ZRPHQ

DFFRXQWHG� IRU� XS� WR� ���� LQ� WKHVH� DUHDV�� 6LQFH� ����� WKH� FRPSDQ\� KDV� EHHQ� LQYROYHG� LQ

SURJUHVVLYH�FXWEDFNV�LQ�WKHVH�DUHDV�DQG�RXWVRXUFLQJ�ZRUN�WR�FRPSDQLHV�ERWK�LQ�DQG�RXWVLGH

*HUPDQ\�
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%RWK�WKH�ZRPHQ
V�RIILFHUV�DQG� WKH�ZRUNV�FRXQFLO�PHPEHUV�ZLWK� UHVSRQVLELOLW\� IRU� WKLV�DUHD

H[SUHVVHG�WKH�YLHZ�WKDW�WKH�IDWH�RI�ZRPHQ�DIIHFWHG�E\�WKLV�UHGXFWLRQ�LQ�WKH�YHUWLFDO�UDQJH�RI

PDQXIDFWXUH�UHSUHVHQWV�WKH�DFLG�WHVW�IRU� WKH�)UDPHZRUN�$JUHHPHQW�IRU� WKH�DGYDQFHPHQW�RI

ZRPHQ��,W�LV�QR�VHFUHW�WKDW�WKH�FRPSDQ\�KDV�QR�LQWHUHVW�LQ�WKH�FRQWLQXHG�HPSOR\PHQW�RI�WKLV

JURXS�RI�ZRPHQ�LQ�WKH�IXWXUH�DQG�LV�VHHNLQJ�WKURXJK�WHUPLQDWLRQ�DJUHHPHQWV��RIIHUV�RI�SDUW�

WLPH�ZRUN��HWF�� WR�SHUVXDGH� WKHP� WR� OHDYH� WKH�FRPSDQ\� �YROXQWDULO\�� RU� DW� OHDVW� WR� UHGXFH

WKHLU�KRXUV�RI�ZRUN��)RU�WKLV�UHDVRQ�WKLV�JURXS�RI�ZRPHQ�ILJXUHV�YHU\�KLJKO\�DPRQJVW�WKRVH

ZKR�KDYH�VLJQHG�WKH�VR�FDOOHG�WHUPLQDWLRQ�DJUHHPHQWV�

7KH�'HSDUWPHQW�IRU� WKH�DGYDQFHPHQW�RI�ZRPHQ�DW� WKH�SDUHQW�SODQW� LQ�:ROIVEXUJ�FLWHG� WKH

IROORZLQJ�DLPV�IRU�PHDVXUHV�GLUHFWHG�DW�VHPL�VNLOOHG�DQG�XQVNLOOHG�IHPDOH�ZRUNHUV�

� WR�VHFXUH�WKHLU�HPSOR\PHQW�

� WR�GHYHORS�HPSOR\PHQW�SURVSHFWV�IRU�ZRPHQ�DIIHFWHG�E\�WKH�UHVWUXFWXULQJ�SURFHVV�

� WR�GHYHORS�PHDVXUHV�RI�UHOHYDQFH�WR�WKH�HPSOR\PHQW�PDUNHW�

7KH�IROORZLQJ�PHDVXUHV�KDYH�EHHQ�WDNHQ�

� DQ� LQWHUGHSDUWPHQWDO�ZRUNLQJ� JURXS� KDV� EHHQ� VHW� XS� WR� GHYHORS� MRE� SURVSHFWV� IRU

ZRPHQ�IURP�FRPSRQHQW�SURGXFWLRQ�

� WKH�LQFOXVLRQ�RI�ZRPHQ�LQ�QHZ�IRUPV�RI�ZRUNLQJ�SDWWHUQV�

� HVWDEOLVKPHQW�RI�D�ZRUNLQJ�JURXS�

� SUHSDUDWLRQ� RI� D� UHYLHZ� RQ� WKH� SDUWLFLSDWLRQ� RI� ZRPHQ� LQ� JURXS� DQG

WHDPZRUN�SURMHFWV�WKURXJKRXW�WKH�FRPSDQ\�

� D�SLORW�SURMHFW��ZRPHQ�DV�DXWRPRWLYH�VSHFLDOLVWV��

LQLWLDOO\����ZRPHQ�HPSOR\HG�RQ�FRPSRQHQW�SURGXFWLRQ�DW�:ROIVEXUJ�ZLOO�EH�DEOH�WR

FRPSOHWH�D� WZR�\HDU� WUDLQLQJ�RI� UHOHYDQFH� WR� WKH�DXWRPRELOH� LQGXVWU\� DW� WKH� HQG� RI

ZKLFK�D�FHUWLILFDWH�ZLOO�EH�DZDUGHG�

��� *HQHUDO�WUDLQLQJ��JXLGDQFH�DQG�LQIRUPDWLRQ

,Q�DGGLWLRQ� WR�PHDVXUHV� WDLORUHG� WR� VSHFLILF� WDUJHW�JURXSV�D�SURSRUWLRQ�RI�PHDVXUHV� IRU� WKH

DGYDQFHPHQW�RI�ZRPHQ�KDV�WDNHQ�WKH�IRUP�RI��JHQHUDO�WUDLQLQJ��IRU�ZRPHQ�LQ�ZRPHQ�RQO\

JURXSV�� 7KH\� KDYH� EHHQ� GHVLJQHG� WR� ERRVW� WKH� HIIHFWLYHQHVV� RI� WKH� OHDUQLQJ� SURFHVV�� WR

VWUHQJWKHQ�IHHOLQJV�RI�VHOI�HVWHHP�DQG�WR�UDLVH�DZDUHQHVV�RI�ZRPHQ
V� LVVXHV��,Q�DGGLWLRQ�WKH

'HSDUWPHQW�IRU�WKH�DGYDQFHPHQW�RI�ZRPHQ�KDV�RIIHUHG�LQIRUPDWLRQ�DQG�DGYLFH�WR�ZRPHQ�LQ

WKH�IRUP�RI

� UHJXODU�PRQWKO\�ZRPHQ�RQO\�PHHWLQJV�

� LQGLYLGXDO�FRQVXOWDWLRQV�

� LQIRUPDWLRQ�WDONV�IRU�QHZ�HPSOR\HHV��ZRUN�H[SHULHQFH�VWXGHQWV��XQSDLG�WUDLQHHV��HWF�
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� UHJXODU� UHSRUWV� RQ� ZRUN� IRU� WKH� DGYDQFHPHQW� RI� ZRPHQ� DQG� FLUFXODUV� WR� VSHFLILF

WDUJHW�JURXSV�

7KH\�KDYH�EHHQ�GHVLJQHG�SULPDULO\�WR�GHYHORS�MRLQW�SUREOHP�VROYLQJ�VWUDWHJLHV�DQG�SHUVRQDO

GHYHORSPHQW�SODQV�

��� 'HYHORSPHQW�RI�LQWHUQDO�DQG�H[WHUQDO�QHWZRUNV

7KH�UDQJH�RI�RIIHUV�KDV�EHHQ�VXSSOHPHQWHG�E\�PHDQV�RI� VXSSRUW� IURP�HVWDEOLVKHG�DQG�QHZ

LQWHUQDO�QHWZRUNV�IRU�IHPDOH�9:�HPSOR\HHV��,W�LV�LQWHQGHG�WKDW�WKH�LPSDFW�RI�WKHVH�QHWZRUNV

VKRXOG�EH�ZLGHU�WKDQ�MXVW�GHSDUWPHQWDO��SODQW�RU�WDUJHW�JURXS�OHYHO��HJ�

� QHWZRUN�HYHQLQJV�

� GLVFXVVLRQ�JURXSV�

� H[FKDQJH�RI�H[SHULHQFH�

� ZRUNLQJ�JURXSV�IRU�VSHFLILF�WDUJHW�JURXSV�

([WHUQDO�QHWZRUNV�KDYH�EHHQ�GHYHORSHG�LQ�WKH�IRUP�RI�ZRUNLQJ�JURXSV��UHVHDUFK�SURJUDPPHV

DQG� SURMHFWV� ZLWK� RWKHU� FRPSDQLHV� ZKR� KDYH� DOVR� DJUHHG� DFWLRQ� RQ� WKH� DGYDQFHPHQW� RI

ZRPHQ� DQG� DSSRLQWHG� ZRPHQ
V� RIILFHUV�� FRRSHUDWLRQ� ZLWK� ZRPHQ
V� RIILFHUV� IURP� ORFDO

JRYHUQPHQW� DQG� FROOHJHV� LQ� ORFDWLRQV� ZKHUH� 9RONVZDJHQ� KDV� D� SODQW�� VXSSRUW� IRU� ORFDO

ZRPHQ
V�LQLWLDWLYHV�DQG�FRRSHUDWLRQ�ZLWK�WUDLQLQJ�HVWDEOLVKPHQWV��7KH\�DUH�GHVLJQHG�WR�VKRZ

WKDW�WKH�FRQFHSW�RI�HTXDO�RSSRUWXQLWLHV�IRU�PHQ�DQG�ZRPHQ�LV�D�SURFHVV�RI�LQQRYDWLRQ�ZKLFK

LQYROYHV�VRFLHW\�DV�D�ZKROH�DQG�ZKLFK�9RONVZDJHQ�LV�VHHNLQJ�WR�LQIOXHQFH�DQG�VWLPXODWH�QRW

RQO\�LQVLGH�EXW�RXWVLGH�WKH�FRPSDQ\�DV�ZHOO�

��� 3URVSHFWV�IRU�WKH�DGYDQFHPHQW�RI�ZRPHQ�LQ�WKH�����V

7KH�'HSDUWPHQW� IRU� WKH� DGYDQFHPHQW� RI�ZRPHQ� IURP� WKH� SDUHQW� SODQW� LQ�:ROIVEXUJ� FLWHG

LQWHU�DOLD�WKH�IROORZLQJ�REMHFWLYHV��VRPH�SURJUDPPHG�DQG�VRPH�QRZ�DOUHDG\�LQLWLDWHG��IRU�WKH

DGYDQFHPHQW�RI�ZRPHQ�

� 7R� QHJRWLDWH� D� FRPSDQ\�OHYHO� DJUHHPHQW� RQ� �VH[XDO� KDUDVVPHQW� LQ� WKH�ZRUNSODFH�

��SDUWQHUVKLS�EDVHG� EHKDYLRXU� LQ� WKH� ZRUNSODFH��� DQG� DFFRPSDQ\LQJ� V\VWHPDWLF

PHDVXUHV�WR�LQFUHDVH�DZDUHQHVV�DQG�SURYLGH�FODULILFDWLRQ�DQG�DGYLFH�RQ�WKLV�LVVXH�

� 7R�VWUHQJWKHQ�WKH�NH\�LVVXH��FRPSDWLELOLW\�RI�FDUHHU�DQG�FKLOGFDUH�ZRUN���LQ�DGGLWLRQ

WR� WKH� DUUDQJHPHQWV� IRU�ZRUNLQJ� KRXUV� DOUHDG\� GHYHORSHG� LW� LV� LQWHQGHG� WR� RIIHU� D

�SDUHQWDO�UHOD\��DUUDQJHPHQW��WKLV�VKRXOG�HQDEOH�HPSOR\HHV�ZLWK�FKLOGUHQ�WR�RUJDQL]H

WKHLU�VKRUWHU�ZRUNLQJ�KRXUV��DGDSWHG�WR�WKH�DJH�RI�WKHLU�FKLOGUHQ��LQ�VXFK�D�ZD\�WKDW

FDUHHU��FKLOGFDUH�DQG�KRXVHZRUN�UHVSRQVLELOLWLHV�FDQ�EH�FRPELQHG�ZLWKRXW�H[FHVVLYH



© EUROPEAN FOUNDATION for the Improvement of Living and Working Conditions

��

VWUHVV�� 7KH� FRPSDQ\� KDV� DOVR� ODXQFKHG� D� SURMHFW� HQWLWOHG� �WKH� 9RONVZDJHQ� FKLOG

EXUHDX��WR�GHYHORS�DQG�FRRUGLQDWH�ZRUNSODFH�EDVHG�FKLOGFDUH�IDFLOLWLHV�

� 7KH� LVVXH�RI� WKH�DGYDQFHPHQW�RI�ZRPHQ�VKRXOG�EH�DFFHSWHG� WR�D�JUHDWHU�H[WHQW� LQ

IXWXUH�DV�DQ�LQWHJUDO�HOHPHQW�RI�ORFDO�PDQDJHPHQW�DQG�ILUPO\�HVWDEOLVKHG�DW�WKH�ORFDO

OHYHO��6SHFLILF�JRDOV�DQG�SODQQLQJ�SDUDPHWHUV�WR�EH�DJUHHG�

� 7KH� UHVWUXFWXULQJ� PHDVXUHV� SURSRVHG� E\� WKH� FRPSDQ\� VKRXOG� EH� WKH� VXEMHFW� RI� D

VSHFLILF�DQDO\VLV�DW�DQ�HDUO\�VWDJH�WR�GHWHUPLQH�ZKDW�WKH�JHQGHU�UHODWHG�HIIHFWV�ZLOO�EH

RQ�WKH�ZRUNIRUFH��7KLV�ZRXOG�DOORZ�VXIILFLHQW� WLPH�WR�GHYHORS�MRE�RSSRUWXQLWLHV�IRU

WKH� ZRPHQ� DIIHFWHG� E\� WKH� UHVWUXFWXULQJ� SURFHVV� �� LQ� WKLV� FDVH� SULPDULO\� IHPDOH

ZRUNHUV�LQ�FRPSRQHQW�SURGXFWLRQ��LQFOXGLQJ�RSSRUWXQLWLHV�RXWVLGH�WKH�FRPSDQ\�ZLWK

FRPSRQHQW�VXSSOLHUV�

� )LQDOO\�LW�LV�SURSRVHG�WR�LPSURYH�WKH�KDUPRQL]DWLRQ�EHWZHHQ�FRPSDQ\�LQLWLDWLYHV�IRU

WKH�DGYDQFHPHQW�RI�ZRPHQ�DQG�UHJLRQDO�DQG�VWUXFWXUDO�GHYHORSPHQW�SODQV�
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7KH� IROORZLQJ� FRPPHQWV� RQ� WKH� VXFFHVV�IDLOXUH� RI�PHDVXUHV� WR� LPSOHPHQW� WKH� )UDPHZRUN

$JUHHPHQW�PXVW�EH�YLHZHG�DJDLQVW�WKH�EDFNGURS�RI�WKH�PRGHUQL]DWLRQ�SROLF\�LQVWLJDWHG�E\�WKH

FRPSDQ\� DW� WKH� HQG� RI� ������$V� D� UHVXOW� RI� WKLV� SROLF\�� DFKLHYHG� E\� HDUO\� UHWLUHPHQW� DQG

WHUPLQDWLRQ�DJUHHPHQWV��WKH�WRWDO�ZRUNIRUFH�IHOO�EHWZHHQ�WKH�HQG�RI������DQG�WKH�HQG�RI�����

E\�VRPH���������7KH�UHGXFWLRQ�LQ�WKH�SHUFHQWDJH�RI�IHPDOH�ZRUNHUV��DW������IURP��������WR

�������ZRPHQ���ZDV�KLJKHU� WKDQ� WKH�FRPSDUDEOH� ILJXUH� IRU�PDOH�ZRUNHUV�GXULQJ� WKH� VDPH

SHULRG�LH��������IURP���������WR��������PHQ���FI�$GYDQFHPHQW�RI�ZRPHQ��������2IILFLDOO\

WKLV�PDUNHG�GURS�LQ�WKH�SHUFHQWDJH�RI�ZRPHQ�ZDV�DWWULEXWHG�WR�WKH�IDFW�WKDW�WKH�WHUPLQDWLRQ

DJUHHPHQWV�RIIHUHG�E\�WKH�FRPSDQ\�ZHUH�DFFHSWHG�E\�D�GLVSURSRUWLRQDWH�QXPEHU�RI�ZRPHQ

LQ�UHVSRQVH�WR�WKH��WUDGLWLRQDO�DOORFDWLRQ�RI�UROHV���,Q�UHDOLW\�KRZHYHU�WKH�UHVSRQVH��DOOHJHGO\

IRU�UHDVRQV�W\SLFDOO\�DVVRFLDWHG�ZLWK�JHQGHU�UROHV��ZDV�WKH�UHVXOW�RI�WKH�UHVWUXFWXULQJ�SURFHVV�

ZKLFK�LPSDFWHG�SULPDULO\�RQ�SURGXFWLRQ�DUHDV��WKH�PDQXIDFWXUH�RI�ZLULQJ�KDUQHVVHV��VHZLQJ�

ZKHUH� ZRPHQ� DFFRXQWHG� IRU� XS� WR� ����� )DFHG� ZLWK� DQ� LPPLQHQW� WUDQVIHU� RI� WKHLU� MREV

HOVHZKHUH� VHPL�VNLOOHG�DQG�XQVNLOOHG�ZRPHQ� LQ� WKHVH� DUHDV�ZHUH� FRQIURQWHG�ZLWK� D� FKRLFH�

WKH\�FRXOG�UHPDLQ�LQ�WKHLU�H[LVWLQJ�MRE�ZLWK�LWV�XQFHUWDLQ�IXWXUH��WKHUH�ZDV�WKH�YDJXH�SRVVLELOLW\

RI�D� WUDQVIHU� WR�DQRWKHU�GHSDUWPHQW�RU� WKH\�FRXOG�DFFHSW� WKH�RIIHU�� RQO\� RQ� WKH� WDEOH� IRU� D

OLPLWHG�SHULRG��RI�D�WHUPLQDWLRQ�DJUHHPHQW�DQG�WKH�LPPHGLDWH�ORVV�RI�WKHLU�MRE�

,W�LV�QR�ZRQGHU��WKHUHIRUH��WKDW�WKH�UHGXFWLRQ�LQ�WKH�SHUFHQWDJH�RI�ZRPHQ�KDV�EHHQ�JUHDWHVW

DPRQJVW�EOXH�FROODU�ZRUNHUV��ZKHUH�WKH�SHUFHQWDJH�RI�ZRPHQ�IHOO�EHWZHHQ�WKH�HQG�RI�����

DQG� WKH� HQG� RI� ����� IURP� ������ � ��������� WR� ������ � � ������� $PRQJVW� ZKLWH�FROODU

ZRUNHUV� WKH� UHGXFWLRQ�KDV� VR� IDU�EHHQ� OHVV�GUDPDWLF� LH� IURP������� � � ������ WR� ������ � 

�������FI�$GYDQFHPHQW�RI�ZRPHQ��������+RZHYHU�LW�VKRXOG�EH�ERUQH�LQ�PLQG�KHUH�WKDW�WKH

UDWLRQDOL]DWLRQ�SURFHVV�LQ�DGPLQLVWUDWLYH�DUHDV�DQG�SURGXFWLRQ�RIILFHV�VWDUWHG�ODWHU�WKDQ�LW�GLG�LQ

SURGXFWLRQ�DUHDV�DQG�WKLV�IDFW�LV�UHIOHFWHG�LQ�WKH�VWDWLVWLFV�

+RZ�WKHQ�GRHV�WKH�GLVSURSRUWLRQDWH�UHGXFWLRQ�LQ�WKH�SHUFHQWDJH�RI�ZRPHQ�LQ�SURGXFWLRQ�DQG

DGPLQLVWUDWLYH�DUHDV�FRPSDUH�ZLWK�VWUXFWXUDO�DQG�TXDOLWDWLYH�LPSURYHPHQWV�LQ�WKH�HPSOR\PHQW

RI�ZRPHQ�LQ�LQGLYLGXDO�DUHDV�DQG�WDUJHW�JURXSV"

,I�WKH�SHUFHQWDJH�FKDQJH�LQ�IHPDOH�YRFDWLRQDO�WUDLQHHV��SDUWLFXODUO\�LQ�WHFKQLFDO�MREV��LV�WDNHQ

DV�D�PDUN�RI�WKH�VXFFHVV�RU�RWKHUZLVH�RI�DWWHPSWV�VR�IDU�WR�FUHDWH�WKH�FRQGLWLRQV�UHTXLUHG�IRU�D

VWUXFWXUDO�DQG�TXDOLWDWLYH�LPSURYHPHQW�LQ�WKH�HPSOR\PHQW�RI�ZRPHQ�E\�9:��WKHQ�WKH�UHVXOWV
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KHUH�DUH�VLPLODUO\�QHJDWLYH��VLQFH�WKH�DJUHHPHQW�WKH�SHUFHQWDJH�RI�ZRPHQ�LQ�ERWK�FRPPHUFLDO

DQG�LQGXVWULDO�DUHDV�KDV�FRQWLQXHG�WR�GHFOLQH�IURP�������� ������ZRPHQ��LQ�'HFHPEHU�����

WR�������� �����ZRPHQ��LQ�'HFHPEHU�������'HVSLWH�SURPRWLRQDO�FDPSDLJQV�WKH�SHUFHQWDJH

RI� ZRPHQ� LQ� LQGXVWULDO� MREV� KDV� GHFOLQHG� IURP� ������ � � ���� ZRPHQ�� WR� ������ � � ���

ZRPHQ���WKLV�FRQWUDVWV�ZLWK�D�IDOO�RYHU�WKH�VDPH�SHULRG�IURP������ �����ZRPHQ��WR������

� �����ZRPHQ��LQ�DGPLQLVWUDWLYH�DUHDV��FI�$GYDQFHPHQW�RI�ZRPHQ�������

:KHUHDV� WKH� IHPDOH� PHPEHUV� RI� WKH� ZRUNV� FRXQFLOV� RQFH� DJDLQ� DWWULEXWHG� WKH� GHFOLQH� LQ

IHPDOH�DSSOLFDQWV��SDUWLFXODUO\�LQ�LQGXVWULDO�DQG�WHFKQLFDO�DUHDV��PDLQO\�WR� WKH�JHQGHU�VSHFLILF

FDUHHU� RULHQWDWLRQ� RI� \RXQJ� ZRPHQ� DQG� UHMHFWHG� ELQGLQJ� WDUJHWV� IRU� YRFDWLRQDO� WUDLQLQJ�

VHYHUDO�RI�WKH�ZRPHQ
V�RIILFHUV�LQWHUYLHZHG�EODPHG�WKH�GHFOLQH�LQ�IHPDOH�DSSOLFDQWV�QRW�RQO\

RQ�D�SUHVXPSWLRQ�WKDW�VXFK�D�FDUHHU�FKRLFH�ZRXOG�QRW�RIIHU�DGHTXDWH� MRE�RSSRUWXQLWLHV�EXW

DOVR�RQ�ZKDW�WKH\�SHUFHLYHG�ZDV�RIWHQ�RQO\�D�KDOI�KHDUWHG�SROLF\�E\�WUDLQLQJ�GHSDUWPHQWV� WR

HQFRXUDJH�DSSOLFDQWV�

,Q�FRQWUDVW�WKHUH�LV�LQLWLDO�HYLGHQFH�RI�D�VOLJKW�LPSURYHPHQW�LQ�WKH�QXPEHUV�RI�IHPDOH�VNLOOHG

ZRUNHUV� DFKLHYLQJ� WKH� VWDWXV� RI� D�PDVWHU� FUDIWVZRPDQ� DQG� LQ� DFFHVV� IRU�ZRPHQ� WR� VNLOOHG

WHFKQLFDO�MREV��)RU�H[DPSOH�WKH�SHUFHQWDJH�RI�ZRPHQ�HPSOR\HG�DV�IRUHZRPHQ�LQFUHDVHG�IURP

������ ���ZRPHQ��LQ������WR������� ����RXW�RI�D� WRWDO�RI�������LQ�������+RZHYHU� LI�ZH

WDNH� D� FORVHU� ORRN� DW� WKH� DUHDV�ZKHUH� WKH�PDMRULW\� DUH� HPSOR\HG�� LH�LQ� WKH�PDQXIDFWXUH� RI

ZLULQJ�KDUQHVVHV�DQG�VHZLQJ��WKHQ�WKH�K\SRFULWLFDO�DQG�OHVV�SURPLVLQJ��VXFFHVV��RI�WKLV�W\SH�RI

DGYDQFHPHQW� IRU� ZRPHQ� LV� UHYHDOHG�� ,Q� WKH� FRUH� SURGXFWLRQ� IXQFWLRQV� LH� DVVHPEO\� DQG

ERG\VKHOO�SURGXFWLRQ�IRUHZRPHQ�UHPDLQ�WKH�H[FHSWLRQ�

6LPLODUO\� WKH�SHUFHQWDJH�RI�IHPDOH�HQJLQHHUV�DW�9RONVZDJHQ�KDV� LQFUHDVHG�VLQFH������ IURP

����� � � ��� ZRPHQ�� WR� ����� � � ��� ZRPHQ� RXW� RI� D� WRWDO� RI� ����� HQJLQHHUV�� LQ� �����

+RZHYHU� WKLV� ILJXUH� LV� VWLOO� FRQVLGHUDEO\� ORZHU� WKDQ� WKH� QXPEHU� RI� ZRPHQ� JUDGXDWLQJ� LQ

HQJLQHHULQJ� VXEMHFWV� IURP� XQLYHUVLWLHV� ������ DQG� DSSOLHG� VFLHQFH� FROOHJHV� ������ �FI

$GYDQFHPHQW�RI�ZRPHQ��������+RZHYHU�LQ�WKLV�FDVH�DV�ZHOO�WKHUH�LV�D�IHDU�WKDW�WKH�UHGXFWLRQ

LQ�WKH�YHUWLFDO�UDQJH�RI�PDQXIDFWXUH��UHVHDUFK�DQG�GHYHORSPHQW��DQG�MRE� VKRUWDJHV�FRXSOHG

ZLWK� D� GUDVWLF� GHWHULRUDWLRQ� LQ� WKH� JHQHUDO� MRE�PDUNHW� IRU� HQJLQHHUV�ZLOO� KDYH� WKH� HIIHFW� RI

PDNLQJ�LW�LQFUHDVLQJO\�GLIILFXOW�IRU�ZRPHQ�WR�JDLQ�D�IRRWKROG�LQ�WUDGLWLRQDO�PDOH�GRPDLQV�

7KH�SHUFHQWDJH�RI�ZRPHQ�LQ�PLGGOH�DQG�VHQLRU�PDQDJHPHQW�SURYLGHV�IXUWKHU�HYLGHQFH�WR�KHOS

XV� DQVZHU� WKH� TXHVWLRQ� RI� ZKHWKHU� WKH� DFWLRQ� WDNHQ� VR� IDU� KDV� KHOSHG� WR� LPSURYH� WKH

TXDOLWDWLYH�DQG�VWUXFWXUDO�QDWXUH�RI�IHPDOH�HPSOR\PHQW�DQG�WR�EUHDN�GRZQ�WKH�JHQGHU�UHODWHG
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MRE�GHPDUFDWLRQV��+HUH�WKH�WUHQG�LV�FOHDUO\�RQH�RI�VWDJQDWLRQ��WKH�LQFUHDVLQJ�QXPEHU�RI�KLJKO\

TXDOLILHG�ZRPHQ� LQ� VRFLHW\� DV� D� ZKROH� LV� QRW� UHIOHFWHG� LQ� WKH� UDQNV� RI� PLGGOH� DQG� VHQLRU

PDQDJHUV�DW�9RONVZDJHQ��LQ������WKHUH�ZHUH���IHPDOH��������GHSDUWPHQWDO�PDQDJHUV�RXW�RI

D� WRWDO� RI� ����� ,Q� ����� WKH� QXPEHU� KDG� LQFUHDVHG� WR� �� RXW� RI� D� VPDOOHU� WRWDO� RI� ���

GHSDUWPHQWDO�PDQDJHUV� � � �������$W� VHQLRU� PDQDJHPHQW� OHYHO� LH� GLYLVLRQDO� PDQDJHU� OHYHO

9RONVZDJHQ�UHPDLQV�DOPRVW�H[FOXVLYHO\�D�PDOH�GRPDLQ��6R�IDU�RQO\�RQH�ZRPDQ�KDV�PDQDJHG

WR��EUHDN�LQWR�WKH�PHQ
V�FOXE��

0DQDJHPHQW�WUDLQHHV�DQG�XQSDLG�WUDLQHHV�SURYLGH�WKH�RQO\�SRVLWLYH�WUHQG��KHUH���DW�OHDVW�VLQFH

����� �� WKHUH� KDV� EHHQ� D� FRQWLQXRXV� LQFUHDVH� DQG� ZRPHQ� QRZ� DFFRXQW� IRU� ����� RI

PDQDJHPHQW�WUDLQHHV�DQG�����RI�XQSDLG�WUDLQHHV��+RZHYHU�LQ�YLHZ�RI�WKH�GHOD\HULQJ�SURFHVV

ZLWKLQ�WKH�FRPSDQ\�DQG�WKH�UHVXOWDQW�UHGXFWLRQ�LQ�PDQDJHPHQW� MREV�LW� LV�GHEDWDEOH�ZKHWKHU

WKLV� �IHPDOH� KXPDQ� UHVRXUFH��ZLOO�PDQDJH� WR� JDLQ� SURPRWLRQ� WR� VHQLRU� PDQDJHPHQW� OHYHO

XQOHVV�WKHUH�DUH�ELQGLQJ�WDUJHWV�

7KH�VSHFLILF�LQFOXVLRQ�DQG�UHWHQWLRQ�RI�ZRPHQ�LQ�WKH�PL[HG�ZRUNLQJ�VWUXFWXUHV�RI�WKH�IXWXUH��

LQ�ERWK�SURGXFWLRQ�DQG�DGPLQLVWUDWLRQ� �� �QHZ� WHDP�DQG�JURXS�ZRUNLQJ�FRQFHSWV��KDV� EHHQ

GLVFXVVHG� DV� D� VWUDWHJLF�ZD\� RI� DGYDQFLQJ� WKH� LQWHUHVWV� RI� ZRPHQ� DQG� LQ� LQGLYLGXDO� FDVHV

DOUHDG\�LPSOHPHQWHG��KRZHYHU�WKH�DYDLODEOH�UHVHDUFK��%UHQVVHO�������KDV�WHQGHG�WR�VKRZ�WKDW

VR�IDU�ZRPHQ�KDYH�SURILWHG�IDU�OHVV�WKDQ�PHQ�IURP�VXFK�VWUXFWXUHV��7KLV�LV�SDUWO\�EHFDXVH�WKH

ZRPHQ�WKUHDWHQHG�E\�WHFKQRORJLFDO�FKDQJHV�DQG�UHORFDWLRQ���LQ�FRQWUDVW�WR�ZKDW�LV�VWDWHG�LQ

WKH�)UDPHZRUN�$JUHHPHQW���KDYH�VR�IDU�QRW�UHFHLYHG�WDUJHWHG�WUDLQLQJ�IRU�MREV�LQ�DUHDV�ZLWK�D

SURPLVLQJ�IXWXUH�DQG�KDYH�QRW�EHHQ�HTXLSSHG�ZLWK�WKH�QHFHVVDU\�VNLOOV��2Q�WKH�FRQWUDU\�WKH

FRPSDQ\� KDV� WULHG� WR� SHUVXDGH� WKHP� WR� OHDYH� WKH� FRPSDQ\� �YROXQWDULO\�� E\� RIIHULQJ

WHUPLQDWLRQ� DJUHHPHQWV� RU� WUDQVIHUULQJ� WKHP� WR� RWKHU� DUHDV� ZLWKRXW� IXUWKHU� VNLOOV
� WUDLQLQJ

�HJ�DVVHPEO\��ERG\VKHOO�SURGXFWLRQ���+RZHYHU�LW�FDQ�DOVR�EH�SDUWO\�H[SODLQHG�E\�WKH�IDFW�WKDW

JURXS�DQG�WHDP�ZRUNLQJ�KDYH�VR�IDU�EHHQ�FRQFHQWUDWHG�LQ�FRUH�SURGXFWLRQ�DUHDV��ZKHUH�WKH

IXWXUH�LV�RSWLPLVWLF�DQG�LQ�WKHVH�DUHDV�WKH�SHUFHQWDJH�RI�ZRPHQ�KDV�WHQGHG�WR�EH�ORZ�
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;� 7+(��%$6,&�35,1&,3/(6�)25�7+(�$'9$1&(0(17�2)�:20(1���

$1�$335235,$7(�:$<�72�,03529(�&$5((5�23325781,7,(6

)25�:20(1"�,'($6�21�7+(�'(9(/230(17�2)�&21&(376

)25�&203$1<�/(9(/�$1'�&2//(&7,9(�$*5((0(176

21�(48$/�23325781,7,(6

:KDW�FRQFOXVLRQV�FDQ�EH�GUDZQ�IURP�H[SHULHQFH�JDLQHG�VR�IDU� LQ� WKH�LPSOHPHQWDWLRQ�RI� WKH

)UDPHZRUN�$JUHHPHQW�IRU�WKH�DGYDQFHPHQW�RI�ZRPHQ�DW�9RONVZDJHQ"�:KDW�DUH�WKH�SRVLWLYH

UHIHUHQFH�SRLQWV�IRU�IXWXUH�FRPSDQ\�OHYHO�DQG�FROOHFWLYH�DJUHHPHQWV�E\�RWKHU�FRPSDQLHV�DQG

RWKHU�LQGXVWULDO�VHFWRUV"�:KDW�HYLGHQFH�LV�WKHUH�RI�FRQFHSWXDO�ZHDNQHVVHV�LQ�WKH�DJUHHPHQW�

ZKLFK�RXJKW� WR�EH� WDNHQ� LQWR�DFFRXQW� IRU� IXWXUH�DJUHHPHQWV"�$QG�KRZ�VKRXOG� WKH� LQWHUQDO

ERGLHV��HTXDO�RSSRUWXQLW\�FRPPLWWHHV��ZRPHQ
V�RIILFHUV��HTXDO�RSSRUWXQLW\�FRPPLVVLRQ��HWF�

HVWDEOLVKHG�WR�LPSOHPHQW�WKH�FRPSDQ\�DJUHHPHQW�EH�VWUXFWXUHG�LQ�IXWXUH�VR�WKDW�WKH�ULJKW�WR

HTXDO�RSSRUWXQLWLHV�LV�PRUH�WKDQ�MXVW�D�ULJKW�RQ�SDSHU"

7KHUH�LV�QR�GRXEW�WKDW�WKH�SRVLWLYH�DQG�LQQRYDWLYH�IHDWXUH�RI�WKH�)UDPHZRUN�$JUHHPHQW�OLHV�LQ

WKH� IDFW� WKDW� LW� WDFNOHV� WKH� TXHVWLRQ� RI� JHQGHU�UHODWHG� VHJUHJDWLRQ� DV� D� GLUHFW� TXDQWLWDWLYH�

TXDOLWDWLYH� DQG� VWUXFWXUDO� SUREOHP� DQG� GHYHORSV� FRQFHSWXDO� LGHDV� IRU� DQ� DFWLYH� LQWHJUDWHG

SHUVRQQHO� SROLF\� ZLWK� WKH� DLP� RI� LQWURGXFLQJ� FRQFUHWH� DQG� YHULILDEOH� PHDVXUHV� IRU� WKH

DGYDQFHPHQW� RI� ZRPHQ� EDVHG� RQ� VSHFLILF� VWUXFWXUHV� DW� FRPSDQ\� OHYHO� �ZRPHQ
V� RIILFHUV�

FRPPLVVLRQ�IRU�WKH�DGYDQFHPHQW�RI�ZRPHQ��HTXDO�RSSRUWXQLW\�FRPPLWWHHV���,Q� WKLV�VHQVH�LW

FRQWDLQV� SRVLWLYH� UHIHUHQFH� SRLQWV�ZKLFK� FRXOG� EH� XVHG� LQ� IXWXUH� DJUHHPHQWV� FRQFOXGHG� E\

RWKHU�FRPSDQLHV�DQG�RWKHU�LQGXVWULDO�VHFWRUV�

$W� WKH� VDPH� WLPH� WKH� SURFHVV� RI� LPSOHPHQWDWLRQ� DQG� UHDOL]DWLRQ� GRHV� SURYLGH� HYLGHQFH� RI

FRQFHSWXDO� ZHDNQHVVHV�� ZKLFK� VKRXOG� EH� WDNHQ� LQWR� DFFRXQW� ZKHQ� IXWXUH� SROLFLHV� RQ� WKH

DGYDQFHPHQW�RI�ZRPHQ�DUH�GHYHORSHG�DW�HLWKHU�FRPSDQ\�RU�LQGXVWU\�OHYHO��7KH�SUREOHP�ZLWK

WKH�FRQFHSW���DQG�WKLV�ZDV�HYLGHQW�LQ�SDUWLFXODU�IURP�WKH�FRPPHQWV�RI� WKH�ZRPHQ
V�RIILFHUV

LQFOXGHG�LQ�WKH�VWXG\���LV�WKDW� WKH�PHDVXUHV�GHVLJQHG�WR�EULQJ�DERXW�TXDQWLWDWLYH��TXDOLWDWLYH

DQG�VWUXFWXUDO�LPSURYHPHQWV�LQ�WKH�VLWXDWLRQ�IRU�ZRPHQ�LQ�WHUPV�RI�WUDLQLQJ��UHFUXLWPHQW�DQG

SURPRWLRQ� DUH� WDUJHWHG� DOPRVW� H[FOXVLYHO\� DW� WKH�ZRPHQ� LQ� TXHVWLRQ��2Q� WKH� FRQWUDU\� WKH

$JUHHPHQW� GRHV� QRW� WDFNOH� WKH� FRPSDQ\� VWUXFWXUHV� IRU� SHUVRQQHO� SROLF\� DQG� SHUVRQQHO

GHYHORSPHQW� �� LQ� SDUWLFXODU� WKH� WUDGLWLRQDO� SROLFLHV� IRU� WKH� VHOHFWLRQ�� GHSOR\PHQW� DQG

SURPRWLRQ�RI�VWDII��ZKLFK���LUUHVSHFWLYH�RI�WKH�VNLOOV�DQG�PRWLYDWLRQ�RI�WKH�ZRPHQ�LQ�TXHVWLRQ

��DUH�D�PDMRU�EDUULHU�WR�D�VXFFHVVIXO�LQWHJUDWLRQ�LQWR�WKH�MREV�DQG�KLJKHU�VWDWXV�SRVLWLRQV�IURP

ZKLFK�WKH\�KDYH�EHHQ�EDUUHG�LQ�WKH�SDVW�
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:LWK� VXFK� D� FRQFHSW� WKH� VWUXFWXUDO� SUREOHP� RI� JHQGHU�UHODWHG� LQHTXDOLW\� �� WKH� KLHUDUFK\

EHWZHHQ�WKH�VH[HV�H[SHULHQFHG�DW�DOO� OHYHOV� �� LV�GHILQHG�DV�D�SUREOHP�ZKLFK�KDV� WR�GR�ZLWK

ZRPHQ�� ,W� VXJJHVWV� WKDW� ZRPHQ� DUH� LQ� IDFW� ZKDW�� DFFRUGLQJ� WR� JHQGHU� VWHUHRW\SHV�� WKH\

DOZD\V� ZHUH�� LH�GHILFLHQW�� 3ROLFLHV� IRU� WKH� DGYDQFHPHQW� RI� ZRPHQ� EDVHG� RQ� WKH� �GHILFLW

FRQFHSW��SDQGHU� WR�HVWDEOLVKHG�YLHZV� WKDW�ZRPHQ� UHPDLQ� LQ� ORZ� VWDWXV� MREV� RU� LQ� W\SLFDOO\

IHPDOH�HPSOR\PHQW�EHFDXVH� WKH\� ODFN� VNLOOV� �� LH�VNLOO� OHYHOV� DUH� GHIHFWLYH� �� RU� EHFDXVH� WKH\

KDYH�FKRVHQ�D�JHQGHU�W\SLFDO�RFFXSDWLRQ�

,I� FROOHFWLYH� DJUHHPHQWV� LQ� WKH� SULYDWH� VHFWRU� DUH� WR� PDNH� D� UHDO� FRQWULEXWLRQ� WR� HTXDO

RSSRUWXQLWLHV�IRU�ZRPHQ�LQ�WKH�ZRUNSODFH��LW�VKRXOG�QRW�MXVW�EH�D�TXHVWLRQ�RI�RIIVHWWLQJ�WKH

DOOHJHG�VKRUWFRPLQJV�RI�ZRPHQ��5DWKHU�ZKDW�LV�QHFHVVDU\�LV�WR�FRQVLGHU�KRZ�FROOHFWLYH�DQG

FRPSDQ\�OHYHO�LQVWUXPHQWV�IRU�WKH�DGYDQFHPHQW�RI�ZRPHQ�PLJKW�EH�VWUXFWXUHG�WR�FRXQWHUDFW

WKH�GLYHUVH�SURFHVVHV�RI�VRFLDO�H[FOXVLRQ��ZKLFK�LPSHGH�WKH�SURJUHVV�RI�ZRPHQ�GHVSLWH�HTXDO

RU� HYHQ� KLJKHU� VNLOO� OHYHOV�� :KDW� LV� UHTXLUHG� DUH� DJUHHPHQWV� ZKLFK� FDQ� EUHDN� GRZQ� WKH

WUDGLWLRQDO�SROLFLHV�IRU� VWDII� VHOHFWLRQ�� UHFUXLWPHQW�DQG�SURPRWLRQ�ZKLFK�GLVFULPLQDWH�RQ� WKH

EDVLV�RI�JHQGHU��$JUHHPHQWV�ZKLFK�FDQ�JXDUDQWHH�ZRPHQ�DFFHVV�WR�WKH�WUDLQLQJ�DQG�MRE�DUHDV

EDUUHG�WR�WKHP�LQ�WKH�SDVW�

7KH� IDFW� WKDW� WKLV� LV� XQOLNHO\� WR� EH� DFKLHYDEOH� WKURXJK� JHQHUDO� REMHFWLYHV��ZKLFK� OHDYH� WKH

LPSOHPHQWDWLRQ�RI� WKH� DJUHHPHQW� WR� D�ZLOOLQJQHVV� DQG� D� FKDQJH� LQ� DWWLWXGHV� RQ� WKH� SDUW� RI

WKRVH� ZKR� PDGH� WKH� SROLF\� RI� HTXDO� RSSRUWXQLWLHV� QHFHVVDU\� LQ� WKH� ILUVW� SODFH� �� WKRVH� LQ

PDQDJHPHQW�DQG�ZRUNV�FRXQFLOV�ZKR�PDNH�GHFLVLRQV�UHODWLQJ�WR�SHUVRQQHO�SROLF\��QRUPDOO\

PHQ� �� LV� HYLGHQW�QRW�RQO\� IURP� WKH� VREHULQJ� VWDWLVWLFV� EXW� LQ� SDUWLFXODU� IURP� WKH� FRPPHQWV

PDGH� E\� WKH� ZRPHQ
V� RIILFHUV� DW� ERWK� SODQW� DQG� FRUSRUDWH� OHYHO�� ,I� WKH� SROLF\� RI� HTXDO

RSSRUWXQLWLHV� LV� WR� EH� PRUH� WKDQ� MXVW� D� �ILQH� ZHDWKHU� SROLF\�� WR� EH� SXUVXHG� LQ� WLPHV� RI

HFRQRPLF�JURZWK��LW�LV�QHFHVVDU\�WR�DJUHH�ELQGLQJ�WDUJHWV�DW�FRUSRUDWH��SODQW�DQG�GHSDUWPHQWDO

OHYHO�RQ�QXPEHUV�DQG�WLPHVFDOHV��7KHVH�WDUJHWV�PXVW�VSHFLI\�WKH�QXPEHU��WKH�WLPHVFDOH�DQG�WKH

VHFWRUV�ZKHUH�ZRPHQ�DUH�WR�EH�DOORFDWHG�WUDLQLQJ�SODFHV��UHFUXLWHG��WUDLQHG�IRU�MREV�RI�YDU\LQJ

VHQLRULW\�DQG�ZRPHQ�PXVW�DFWXDOO\�EH�SURPRWHG�WR�VXFK�MREV�

$W� D� WLPH� ZKHQ� WKHUH� LV� DOPRVW� D� GH� IDFWR� HPEDUJR� RQ� UHFUXLWPHQW�� LQWHUQDO� SDWKV� IRU

SURPRWLRQ�DUH�ODUJHO\�EORFNHG��DW�OHDVW�LQ�LQGXVWULDO�DUHDV��DQG�UHGXFWLRQV�LQ�MRE�QXPEHUV�DUH

RQ�WKH�DJHQGD��)RU�WKLV�UHDVRQ�ELQGLQJ�WDUJHWV�RI�D�SURWHFWLYH�QDWXUH��TXRWDV�LQ�WKH�FDVH�RI�MRE

ORVVHV��VKRXOG�EH�DJUHHG�DW�FRUSRUDWH��SODQW�DQG�RU�GLYLVLRQDO�OHYHO��VR�WKDW�WKH�SHUFHQWDJH�RI

ZRPHQ� VDFULILFHG� GXULQJ� D� FULVLV� LV� QRW� GLVSURSRUWLRQDWH� DV�ZDV� WKH� FDVH� LQ� WKLV� SDUWLFXODU
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LQVWDQFH��,I�UHGXQGDQFLHV�DUH�UHTXLUHG�IRU� LQWHUQDO�FRPSDQ\�UHDVRQV��VHOHFWLRQ�VKRXOG�QRW�EH

EDVHG�RQ�VRFLDO�UHDVRQV��ZKLFK�RYHUWO\�RU�FRYHUWO\�GLVFULPLQDWH�DJDLQVW�ZRPHQ�

,Q�DGGLWLRQ�WKHUH�VKRXOG�EH�D�ELQGLQJ�DJUHHPHQW�LQGLFDWLQJ�ZKDW�SHUVRQQHO��RUJDQL]DWLRQDO�DQG

WUDLQLQJ�PHDVXUHV�DUH�UHTXLUHG�WR�LPSOHPHQW�D�FRPPLWPHQW�WR�HTXDO�RSSRUWXQLWLHV�H[SUHVVHG

LQ� D� FRPSDQ\�OHYHO� RU� FROOHFWLYH� DJUHHPHQW�� ([SHULHQFH� KDV� VKRZQ� WKDW� DQ� DJUHHPHQW

LPSRVLQJ��IRU�H[DPSOH��D�����TXRWD�IRU�YRFDWLRQDO�WUDLQLQJ�SODFHV�LV�QRW� LQ� LWVHOI�HQRXJK�WR

SHUVXDGH�\RXQJ�ZRPHQ� WR�FRQVLGHU�DW\SLFDO�FDUHHU�FKRLFHV�RU�FDUHHUV�RU� ILHOGV�RI� VWXG\� WR

ZKLFK� WKH\� GLG� QRW� KDYH� DFFHVV� LQ� WKH� SDVW�� :KDW� LV� QHHGHG� LV� WKH� FUHDWLRQ� RI� D� VSHFLDO

IUDPHZRUN��HJ�QHWZRUNV�RU�VXSSRUWLQJ�PHDVXUHV�VLPLODU�WR�WKRVH�LGHQWLILHG�LQ�WKH�FDVH�VWXG\�

DQG�D�ELQGLQJ�FRPPLWPHQW� WKDW�ZRPHQ�ZLOO�EH�JLYHQ�SULRULW\�IRU� UHDVRQDEOH� MREV� IRU�ZKLFK

WKH\�DUH�VXLWDEOH�DIWHU�VXFFHVVIXO�FRPSOHWLRQ�RI�WKHLU�WUDLQLQJ�

7KH�YDOXH�RI�SROLFLHV� IRU� WKH�DGYDQFHPHQW�RI�ZRPHQ�KDV�EHHQ�HVWDEOLVKHG�SUHFLVHO\�DW� WKDW

WKUHVKROG� EHWZHHQ� WUDLQLQJ� DQG� HPSOR\PHQW�� EHWZHHQ� PDQDJHPHQW� WUDLQHH� DQG� DFWXDO

PDQDJHU� DV� WKLV� LV� ZKHUH� WUDGLWLRQDO� SROLFLHV� RI� VWDII� VHOHFWLRQ� DQG� SURPRWLRQ�� ZKLFK

GLVFULPLQDWH�RQ� WKH�EDVLV�RI� JHQGHU�� DFWXDOO\� KDYH� WKHLU� HIIHFW��$V� ORQJ� DV� VXLWDEOH� MREV� DUH

XQDYDLODEOH�WR�VNLOOHG�IHPDOH�ZRUNHUV�RQ�FRPSOHWLRQ�RI�WKHLU�WUDLQLQJ���DV�ZDV�HYLGHQW�LQ�WKH

FDVH� VWXG\� �� DQG� DV� ORQJ� DV� WKH\� QRUPDOO\� HQG� XS� LQ� VHPL�VNLOOHG� RU� XQVNLOOHG� MREV� LQ

SURGXFWLRQ�RU�FRPPHUFLDO�DUHDV��LW�ZLOO�UHPDLQ�GLIILFXOW�WR�PRWLYDWH�\RXQJ�ZRPHQ�WR�RSW�IRU

DQ�XQFRQYHQWLRQDO�FDUHHU�FKRLFH�

$� SUHUHTXLVLWH� IRU� WDUJHWHG� FDUHHU�GHYHORSPHQW� DQG� WUDLQLQJ� PHDVXUHV� IRU� ZRPHQ� LV

TXDOLWDWLYH� SHUVRQQHO� GHYHORSPHQW� SODQQLQJ��ZKLFK� LGHQWLILHV� IXWXUH� SHUVRQQHO� UHTXLUHPHQWV

DQG�IXWXUH�ZRUNLQJ�DQG�HPSOR\PHQW�VWUXFWXUHV��$Q�HVVHQWLDO�FRPSRQHQW�RI�VXFK�TXDOLWDWLYH

SHUVRQQHO� GHYHORSPHQW� SODQQLQJ� PXVW� EH� UHJXODU� DQG� FRPSUHKHQVLYH� UHSRUWLQJ� RQ� WKH

VLWXDWLRQ�IRU�ZRPHQ�LQ�WKH�FRPSDQ\�VSOLW�E\�RFFXSDWLRQDO�JURXSV��VHQLRULW\�DQG�HPSOR\PHQW

DUHDV��$V� LQ� WKLV�SDUWLFXODU�FDVH� VWXG\� WKHVH� VWDWLVWLFV� VKRXOG� LGHQWLI\�ERWK� WKH�QHHG�DQG� WKH

RSSRUWXQLWLHV�IRU�DFWLRQ�

'XULQJ�WKH�LQWHUYLHZV�DW�9RONVZDJHQ�$*�ZLWK�ERWK�ZRPHQ
V�RIILFHUV�DQG�IHPDOH�PHPEHUV�RI

WKH�ZRUNV�FRXQFLOV�WKH�DEVHQFH�RI�WKLV�W\SH�RI�TXDOLWDWLYH�SHUVRQQHO�GHYHORSPHQW�SODQQLQJ�ZDV

FLWHG�DV�RQH�UHDVRQ�ZK\�LW�ZDV�LPSRVVLEOH�WR�HIIHFW�RU�SXUVXH�WUDLQLQJ�IRU�ZRPHQ�IRU�IXWXUH

SURMHFWV��FRPSDQ\�UHVWUXFWXULQJ��HWF��LQ�D�WDUJHWHG�PDQQHU��:KDW�KDV�EHHQ�LGHQWLILHG�LV�D�QHHG

WR� LQFRUSRUDWH� HTXDO� RSSRUWXQLW\� SROLFLHV� LQWR� WKH� SODQQLQJ� VWDJH� RI� QHZ� SURMHFWV� ZKHQ

WHFKQLFDO��RUJDQL]DWLRQDO�DQG�SHUVRQQHO�DVSHFWV�DUH�GHFLGHG�
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$QRWKHU�VHULRXV�VKRUWFRPLQJ�LQ�WKH�YLHZ�RI�WKH�ZRPHQ
V�RIILFHUV�UHODWHG�WR�WKH�UHJXODU�UHSRUWV

ZKLFK� WKH\�KDG� WR� VXEPLW�RQ�PHDVXUHV� LQWURGXFHG� IRU� WKH�DGYDQFHPHQW�RI�ZRPHQ� DQG� WKH

VL[�PRQWKO\�EXGJHW�DFWXDO�FRPSDULVRQV�FRPSLOHG�E\�WKH��FRPPLVVLRQ�IRU�HTXDO�RSSRUWXQLWLHV�

DW�FRUSRUDWH�OHYHO��:LWKRXW�FOHDU�WDUJHWV�DQG�ZLWK�QR�FOHDU�VDQFWLRQV�LI�PHDVXUHV�RU�SURMHFWV

ZHUH�QRW�LPSOHPHQWHG�RU�ZHUH�LPSOHPHQWHG�XQVDWLVIDFWRULO\�DQG�ZLWKRXW� WKH�RSSRUWXQLW\�WR

SXUVXH�WKHLU�FDVH�WR�HQVXUH�WKDW�WKH�DJUHHG�PHDVXUHV�RU�SURMHFWV�ZHUH�DFWXDOO\�LPSOHPHQWHG�

WKHUH�ZDV� WKH� GDQJHU� �� DV� LQ� WKLV� SDUWLFXODU� FDVH� VWXG\� �� WKDW� VXFK� �SHUIRUPDQFH� UHYLHZV�

ZRXOG�WHQG�WR�UHPDLQ�LUUHOHYDQW�

,I�SODQV�IRU�WKH�DGYDQFHPHQW�RI�ZRPHQ�DUH�WR�KDYH�DQ\�PHDQLQJ�LQ�UHDOLW\��ZRPHQ
V�RIILFHUV

DQG�RU�HTXDO�RSSRUWXQLW\�FRPPLWWHHV�PXVW���WR�D�PXFK�JUHDWHU�H[WHQW�WKDQ�ZDV�WKH�FDVH�ZLWK

WKH�)UDPHZRUN�$JUHHPHQW���KDYH�FOHDUO\�GHILQHG�SRZHUV�DQG�WKH�ULJKW�WR�EH�LQYROYHG�LQ�WKH

FRQFHSWXDO�VWDJH�RI�PHDVXUHV�IRU�WKH�DGYDQFHPHQW�RI�ZRPHQ��WKHLU�VXEVHTXHQW�GHYHORSPHQW

DQG�LPSOHPHQWDWLRQ�� LQ�SURFHGXUHV� WR�YHULI\�FRPSOLDQFH�ZLWK�HTXDO�RSSRUWXQLW\�DJUHHPHQWV

DQG� WKH� ULJKW� WR� UHFHLYH� DQG� PRQLWRU� VXJJHVWLRQV� DQG� FRPSODLQWV� IURP� PHPEHUV� RI� WKH

ZRUNIRUFH�� ,I� VXFK� FKDQQHOV� DUH� WR� EH� HIIHFWLYH�� LW� LV� HVVHQWLDO� WKDW� PD[LPXP� SRVVLEOH

WUDQVSDUHQF\�VKRXOG�H[LVW�LQ�SHUVRQQHO�PDWWHUV��LH�WKH�ZRUNIRUFH�PXVW�EH�QRWLILHG�RI�YDFDQFLHV

LQ�QRQ�JHQGHU�VSHFLILF�WHUPV��,Q�DGGLWLRQ�ZRPHQ
V�RIILFHUV�LQ�WKH�SULYDWH�VHFWRU���VLPLODU�WR�WKH

ULJKW� JUDQWHG� WR� WKRVH� LQ� WKH� SXEOLF� VHFWRU� LQ�*HUPDQ\� ��PXVW� KDYH� WKH� ULJKW� WR� H[DPLQH�

SDUWLFLSDWH�LQ�DQG�REMHFW�WR�PHDVXUHV�DIIHFWLQJ�DOO�ZRPHQ�

+RZHYHU�WKH�FDVH�VWXG\�DOVR�VKRZHG�WKDW�DQ\�VR�DPELWLRXV�DJUHHPHQW�ZLOO�UHPDLQ�LUUHOHYDQW�LI

WKH� DGYDQFHPHQW� RI� ZRPHQ� LV� VHHQ� DV� DQ� LVVXH� IRU� VSHFLDOO\� FRQVWLWXWHG� FRPPLWWHHV� RU

ZRPHQ
V�RIILFHUV�DQG� LI� GHFLVLRQ�PDNHUV� LQ� WKH� FRPSDQ\� UHVSRQVLEOH� IRU� SHUVRQQHO� SROLF\� �

ZKHWKHU�PDOH�PHPEHUV� RI�PDQDJHPHQW� RU�PDOH�PHPEHUV� RI�ZRUNV� FRXQFLOV� �� SHUFHLYH� QR

GLVDGYDQWDJH� IRU� WKHPVHOYHV� LI� WKH\� GHQ\� WKH� HTXDO� RSSRUWXQLW\� SROLFLHV� RI� DJUHHPHQWV� RU

DFWLYHO\�EORFN�WKHP�

,I�SODQV�IRU�WKH�DGYDQFHPHQW�RI�ZRPHQ�DUH�WR�KDYH�DQ\�YDOLGLW\�LQ�UHDOLW\�WKHUH�LV�D�QHHG���WKH

UHVXOWV�RI�WKH�FDVH�VWXG\�VKRZ�WKLV�TXLWH�FOHDUO\���DV�ZLWK�RWKHU�PDQDJHPHQW�WDVNV�IRU�ERWK�D

VSHFLILF�V\VWHP�RI�LQFHQWLYHV�DQG�VDQFWLRQV��ZKLFK�HQVXUH�WKDW�WKRVH�UHVSRQVLEOH�IRU�SHUVRQQHO

DFWXDOO\� FRQFHUQ� WKHPVHOYHV� ZLWK� WKH� DGYDQFHPHQW� RI� ZRPHQ� ZLWKLQ� WKH� FRPSDQ\�� ,I� WKH

DGYDQFHPHQW�RI�ZRPHQ� LV�GHOHJDWHG� VROHO\� WR�ZRPHQ
V�RIILFHUV��ZKR� ��DV� LQ� WKLV� SDUWLFXODU

FDVH� VWXG\� �� PD\� RQO\� KDYH� WKH� ULJKW� WR� DGYLVH� RU� WDNH� WKH� LQLWLDWLYH�� ZKR� DUH� ORFDWHG� LQ

PDQDJHPHQW�DFWLQJ�DV�D�ORQJ�FRPEDWDQW�EXW�ZKR�RZH�DOOHJLDQFH�WR�PDQDJHPHQW��WKHUH�ZLOO�EH
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QR� JXDUDQWHH� WKDW� SROLFLHV� IRU� HTXDO� RSSRUWXQLWLHV�ZLOO� EH� VXFFHVVIXO�� $Q\� VXFK� GHOHJDWLRQ

PXVW� EH� FRPSOHPHQWHG� E\� LQVWUXPHQWV�� ZKLFK� LPSRVH� D� GXW\� RQ� WKRVH� UHVSRQVLEOH� IRU

SHUVRQQHO��RUJDQL]DWLRQDO�DQG�SODQQLQJ�LVVXHV�

,Q�DGGLWLRQ� LW�PXVW�EH� VXSSRUWHG� E\� D� UHDVRQDEOH� UHSUHVHQWDWLRQ� RI�ZRPHQ�QRW� RQO\� LQ� WKH

LQVWLWXWLRQDOL]HG�UHSUHVHQWDWLRQ�RI�HPSOR\HH�LQWHUHVWV��FRPPLWWHHV��DOO�OHYHOV�RI�WKH�KLHUDUFK\��

EXW�DOVR� LQ� LQWHUQDO�FRUSRUDWH�ERGLHV�DQG�FRPPLWWHHV� WR� HQVXUH� WKDW�ZRPHQ�KDYH� DGHTXDWH

SDUWLFLSDWLRQ� DQG� LQYROYHPHQW� LQ� WKH� GHFLVLRQ�PDNLQJ� SURFHVV� RI� WKH� FRPSDQ\� DQG� LWV

SHUVRQQHO�SROLFLHV��7KLV�LV�SDUWLFXODUO\�GLIILFXOW���DV�WKH�FDVH�VWXG\�KDV�VKRZQ���LQ�DUHDV�ZKHUH

WKH� SHUFHQWDJH� RI�ZRPHQ� LV� ORZ��3DUWLFXODUO\� LQ� DUHDV�ZLWK� D� ORZ�SHUFHQWDJH� RI�ZRPHQ� LW

PLJKW� EH� SRVVLEOH� WR� H[WHQG�PRGHOV� �� VLPLODU� WR� WKH� �&RPPLVVLRQ� IRU� WKH� DGYDQFHPHQW� RI

ZRPHQ���ZKLFK�9RONVZDJHQ�$*�KDV� LQVWLWXWLRQDOL]HG�DW� FRUSRUDWH� OHYHO� �� WR� WKH� LQGLYLGXDO

SODQW�OHYHO�DQG�HYHQ�WR�VPDOOHU�XQLWV��6XFK�FRPPLVVLRQV�VKRXOG�KDYH�HTXDO�PDOH�IHPDOH�DQG

HPSOR\HU�HPSOR\HH�UHSUHVHQWDWLRQ��7KH\�VKRXOG�EH�UHTXLUHG�WR�GHYHORS��JXLGHOLQHV��IRU�HTXDO

RSSRUWXQLW\�SROLFLHV�DQG�DOVR�WKH�FRQWUROV�IRU�PRQLWRULQJ�FRPSOLDQFH�ZLWK� WKHP��FRQWURO�RI

HTXDO�RSSRUWXQLWLHV���,Q�WKLV�ZD\�LW�PLJKW�EH�SRVVLEOH�WR�SHUFHLYH�DQG�KDQGOH�WKH�LVVXH�RI�HTXDO

RSSRUWXQLWLHV�LQ�WKH�ZRUNSODFH���ZKLFK�LQ� WKH�FDVH�RI�9RONVZDJHQ�KDV�EHHQ�FRQVLJQHG�YHU\

PXFK� WR� WKH� �ZRPHQ
V� FRUQHU�� �� PXFK� PRUH� FOHDUO\� LQ� WHUPV� RI� FRUSRUDWH� SROLF\� DV� D

VWUXFWXUDO�SUREOHP�DIIHFWLQJ�ERWK�VH[HV�

,Q�DUHDV�ZLWK�D�KLJK�SHUFHQWDJH�RI�ZRPHQ�LW�ZRXOG�DOVR�EH�QHFHVVDU\�WR�SURYLGH�ZRPHQ�ZLWK

D� UHDVRQDEOH� UHSUHVHQWDWLRQ� LQ� FRPSDQ\� GHFLVLRQ�PDNLQJ� SURFHVVHV� E\� LPSRVLQJ� TXRWDV� RQ

LQWHUQDO� ERGLHV� UHSUHVHQWLQJ� HPSOR\HH� LQWHUHVWV� RQ� WKH� EDVLV� RI� H[WHQGHG� FR�GHWHUPLQDWLRQ

ULJKWV� IRU� ZRUNV� FRXQFLOV� RQ� LVVXHV� RI� UHOHYDQFH� WR� HTXDO� RSSRUWXQLW\� SROLFLHV�� VLPLODU� WR

GHPDQGV�ZKLFK�KDYH�UHFHQWO\�EHHQ�SXW�IRUZDUG�E\�,*�0HWDOO��2QO\�ZKHQ�ZRPHQ
V�RIILFHUV�LQ

PDQDJHPHQW�QR�ORQJHU�IHDU�IRU�WKHLU�MREV�DQG�IHPDOH�PHPEHUV�RI�WKH�ZRUNV�FRXQFLO�QR�ORQJHU

IHDU�IRU�WKHLU�PDQGDWH��LI�WKH\�UDLVH�FRQWURYHUVLDO�LVVXHV�UHODWLQJ�WR�HTXDO�RSSRUWXQLWLHV��LV�WKHUH

DQ\�OLNHOLKRRG�RI�GLIIXVLQJ�WKH�UHODWLRQVKLS�EHWZHHQ�IHPDOH�PHPEHUV�RI�WKH�ZRUNV�FRXQFLO�DQG

ZRPHQ
V�RIILFHUV�LQ�PDQDJHPHQW��ZKLFK�LQ�PDQ\�FDVHV�KDV�WHQGHG�WR�EH�FKDUDFWHUL]HG�PRUH

E\� D� VHQVH� RI� FRPSHWLQJ� IRU� SUHVWLJLRXV� DQG� SRWHQWLDOO\� VXFFHVVIXO� SURMHFWV� DQG� OHVV� E\

FRRSHUDWLRQ�RQ�FRQWURYHUVLDO�LVVXHV��,W�PLJKW�DOVR�WKHQ�EH�SRVVLEOH�WR�SHUVXDGH�PDOH�GHFLVLRQ�

PDNHUV�WR�SURYLGH�WKH�FRRSHUDWLRQ�UHTXLUHG�RQ�LVVXHV�RI�HTXDO�RSSRUWXQLWLHV�

:KHWKHU� WKH� SUREOHPV� DQG� FRQFHSWXDO� ZHDNQHVVHV� RI� WKH� HTXDO� RSSRUWXQLWLHV� SROLF\� DW

9RONVZDJHQ�DV�ZHOO�DV�WKH�LGHDV�RQ�WKH�GHYHORSPHQW�RI�UHYLVHG�FRQFHSWV�IRU�FRPSDQ\�OHYHO

DQG� FROOHFWLYH� DJUHHPHQWV� RQ� HTXDO� RSSRUWXQLWLHV� KDYH� WR� EH� LQWHUSUHWHG� DV� �VSHFLILF� IRU



© EUROPEAN FOUNDATION for the Improvement of Living and Working Conditions

��

9RONVZDJHQ� RQO\�� RU�ZKHWKHU� WKH\� KDYH� WR� EH� VHHQ� DV� UHOHYDQW� IRU� WKH� PDMRULW\� RI� HTXDO

RSSRUWXQLW\� SURJUDPPHV� LQ� WUDGH� DQG� LQGXVWU\� LQ� *HUPDQ\� �� WKDW
V� RSHQ� WR� TXHVWLRQ��0\

UHSUHVHQWDWLYH� VXUYH\� RQ� HTXDO� RSSRUWXQLW\� SURJUDPPHV� DW� ILUP� OHYHO� �FI� %UXPORS� �����

%UXPORS�+RUQXQJ� ������ SULPDULO\� ODUJH�VFDOH� ILUPV�� SRLQWV� WR� WKH� ODVW�� 0RUHRYHU�� WKH

HXURSHZLGH� FRQWURYHUV\� DERXW� WKH� �TXRWD�� UHIHUV� WR� WKH� KLJK�H[SORVLYH� WRSLFDOLW\� RI� WKH

UHVHDUFK�ILQGLQJV�SUHVHQWHG�LQ�WKLV�SDSHU�
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%UHQQVHO��$ULDQH��������(QWZLFNOXQJVP|JOLFKNHLWHQ�GXUFK�5DWLRQDOLVLHUXQJ"�3V\FKRORJLVFKH

%HGHXWXQJ� QHXHU� $UEHLWVIRUPHQ� EHL� 9:�$UEHLWHULQQHQ� >5DWLRQDOL]DWLRQ�� D� SRWHQWLDO

GHYHORSPHQW�RSSRUWXQLW\"�7KH�SV\FKRORJLFDO�LPSDFW�RI�QHZ�ZRUNLQJ�SUDFWLFHV�RQ�IHPDOH�9:

ZRUNHUV@�� 8QSXEOLVKHG� GLVVHUWDWLRQ� FRPSOHWHG� DW� WKH� ,QVWLWXWH� IRU� 3V\FKRORJ\� DW� WKH� )UHH

8QLYHUVLW\�RI�%HUOLQ�

%UXPORS�� (YD�� ������ %HWULHEOLFKH� )UDXHQI|UGHUXQJ�� %LVKHULJH� .RQ]HSWH�

8PVHW]XQJVHUIDKUXQJHQ�� QRWZHQGLJH� 1HXRULHQWLHUXQJHQ� >$GYDQFHPHQW� RI� ZRPHQ� LQ� WKH

ZRUNSODFH�� 3UHYLRXV� FRQFHSWV�� H[SHULHQFH� RI� WKHLU� LPSOHPHQWDWLRQ�� WKH� UHRULHQWDWLRQ

UHTXLUHG@��*HZHUNVFKDIWOLFKH�0RQDWVKHIWH�>PRQWKO\�WUDGH�XQLRQ�MRXUQDOV@�����������������

%UXPORS��(YD�DQG�+RUQXQJ��8UVXOD��������%HWULHEOLFKH�)UDXHQI|UGHUXQJ���$XIEUHFKHQ�YRQ

$UEHLWVPDUNWEDUULHUHQ� RGHU� 9HUIHVWLJXQJ� WUDGLWLRQHOOHU� 5ROOHQPXVWHU"� >$GYDQFHPHQW� RI

ZRPHQ�LQ�WKH�ZRUNSODFH���GLVPDQWOLQJ�EDUULHUV�LQ�WKH�MRE�PDUNHW�RU�UHLQIRUFLQJ�WUDGLWLRQDO

UROH�PRGHOV"@��,Q�%HFNPDQQ��3HWUD�DQG�(QJHOEUHFK��*HUKDUG��HGV���$UEHLWVPDUNW�I�U�)UDXHQ

����� ��(LQ�6FKULWW� YRU� RGHU� HLQ�6FKULWW� ]XU�FN"� >-RE�0DUNHW� IRU�ZRPHQ������ ��2QH� VWHS

IRUZDUG�RU�RQH� VWHS�EDFN"@��1�UQEHUJ�� ,QVWLWXW� I�U�$UEHLWVPDUNW�� XQG�%HUXIVIRUVFKXQJ� GHU

%XQGHVDQVWDOW� I�U� $UEHLW� >1XUHPEHUJ�� ,QVWLWXWH� IRU� WKH� UHVHDUFK� RI� ODERXU� PDUNHW� DQG

SURIHVVLRQ@�

&RFNEXUQ�� &\QWKLD�� ������ ,Q� WKH� :D\� RI� :RPHQ�� 0HQ
V� 5HVLVWDQFH� WR� 6H[� (TXDOLW\� LQ

2UJDQL]DWLRQV� >������%ORFNLHUWH�)UDXHQZHJH��:LH�0lQQHU�*OHLFKKHLW� LQ� ,QVWLWXWLRQHQ�XQG

%HWULHEHQ�YHUZHLJHUQ@��/RQGRQ��0DFPLOODQ�>+DPEXUJ��$UJXPHQW�9HUODJ@�

)UDXHQI|UGHUXQJ�:ROIVEXUJ� GHU� 9RONVZDJHQ� $*� >$GYDQFHPHQW� RI� ZRPHQ�:ROIVEXUJ� RI

9RONVZDJHQ� $*@� �HG��� ������ )UDXHQI|UGHUXQJ� EHL� 9RONVZDJHQ�� %DXVWHLQ� GHU

ZHLWHUHQWZLFNHOWHQ�3HUVRQDOSROLWLN��6WDQG��������>$GYDQFHPHQW�RI�ZRPHQ�DW�9RONVZDJHQ��$

EXLOGLQJ�EORFN�LQ�DQ�HYROYLQJ�SHUVRQQHO�SROLF\��DV�DW���$SULO�����@�

)UDXHQI|UGHUXQJ�:ROIVEXUJ� GHU� 9RONVZDJHQ� $*� >$GYDQFHPHQW� RI� ZRPHQ�:ROIVEXUJ� RI

9RONVZDJHQ� $*@� �HG��� ������ 3HUVRQDOVWDWLVWLN� GHU� 9RONVZDJHQ� $*�� 6WDQG� ��������

>9RONVZDJHQ�$*�SHUVRQQHO�VWDWLVWLFV��DV�DW����'HFHPEHU�����@�
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,*�0HWDOO��HG���������$QWUlJH�]XU�����)UDXHQNRQIHUHQ]�GHU�,QGXVWULHJHZHUNVFKDIW�0HWDOO�I�U

GLH�%XQGHVUHSXEOLN�'HXWVFKODQG�>0RWLRQV�VXEPLWWHG�WR�WKH���WK�ZRPHQ
V�FRQIHUHQFH�RI�,*

0HWDOO�*HUPDQ\@��)UDQNIXUW�

,*� 0HWDOO� �HG��� ������ 3URWRNROO� GHV� ���� RUGHQWOLFKHQ� *HZHUNVFKDIWVWDJV� GHU

,QGXVWULHJHZHUNVFKDIW�0HWDOO�I�U�GLH�%XQGHVUHSXEOLN�'HXWVFKODQG�>3URFHHGLQJV�RI�WKH���WK

IXOO�FRQJUHVV�RI�,*�0HWDOO�*HUPDQ\@��)UDQNIXUW�

,*� 0HWDOO� �HG��� ������ (FNSXQNWH� GHU� ,QGXVWULHJHZHUNVFKDIW� 0HWDOO� ]XU� EHWULHEOLFKHQ

)UDXHQI|UGHUXQJ�>,*�0HWDOO��NH\�SRLQWV�IRU�WKH�DGYDQFHPHQW�RI�ZRPHQ�LQ�WKH�ZRUNSODFH@�

)UDQNIXUW�

.UHEVEDFK�*QDWK�� &DPLOOD�� ������ )UDXHQI|UGHUXQJ� LQ� 8QWHUQHKPHQ� GHU� %XQGHVUHSXEOLN

'HXWVFKODQG� �� (QWZLFNOXQJHQ�� (UIDKUXQJHQ�� $XVEOLFN� >$GYDQFHPHQW� RI� ZRPHQ� LQ� WKH

*HUPDQ� ZRUNSODFH� �� GHYHORSPHQWV�� H[SHULHQFH�� SURVSHFWV@�� 3DSHU� SUHVHQWHG� WR� WKH

&RQIHUHQFH�IRU�WKH�DGYDQFHPHQW�RI�ZRPHQ�LQ�WKH�*HUPDQ�ZRUNSODFH�E\�WKH�*HUPDQ�)HGHUDO

0LQLVWHU�RI�<RXWK��)DPLO\��:RPHQ�DQG�+HDOWK��%RQQ��.|OOHQ�

.UHEVEDFK�*QDWK�� &DPLOOD� DQG� 6FKPLG�-|UJ�� ,QD�� ������ :LVVHQVFKDIWOLFKH

%HJOHLWXQWHUVXFKXQJ� ]X� )UDXHQI|UGHUPDβQDKPHQ� >6FLHQWLILF� UHVHDUFK� DFFRPSDQ\LQJ

PHDVXUHV� IRU� WKH� DGYDQFHPHQW� RI�ZRPHQ@�� 6FKULIWHQUHLKH� GHV�%XQGHVPLQLVWHUV� I�U� -XJHQG�

)DPLOLH��)UDXHQ�XQG�*HVXQGKHLW��%DQG�����>6HULHV�SXEOLVKHG�E\�WKH�*HUPDQ�)HGHUDO�0LQLVWU\

RI�<RXWK��)DPLO\��:RPHQ�DQG�+HDOWK��1R����@��6WXWWJDUW�%HUOLQ��.|OQ�0DLQ]��.RKOKDPPHU�

6WHFNPHLVWHU��*DEULHOH��������.RPSOL]LQQHQ�GHU�0lQQHUPDFKW� LQ�8QWHUQHKPHQ��:HLEOLFKH

0LWWlWHUVFKDIW� �� 'DV� %HLVSLHO� 9RONVZDJHQ� $*� >)HPDOH� DFFRPSOLFHV� LQ� PDOH� SRZHU� DW

FRPSDQ\�OHYHO��)HPDOH�FRPSOLFLW\���WKH�H[DPSOH�RI�9RONVZDJHQ�$*@��%HLWUlJH�DXV�GHP�)%��

GHU�)DFKKRFKVFKXOH�I�U�9HUZDOWXQJ�XQG�5HFKWVSIOHJH�>$UWLFOHV�IURP�)DFXOW\����&ROOHJH� IRU

DGPLQLVWUDWLYH�DIIDLUV�DQG�WKH�DGPLQLVWUDWLRQ�RI�MXVWLFH@������������%HUOLQ�

Y�� )ULHVHQ�� -XOLDQH�� ������ 7DULIOLFKH� XQG� EHWULHEOLFKH� ,QVWUXPHQWH� ]XU� )UDXHQ�� XQG

)DPLOLHQI|UGHUXQJ� �� (UIRUGHUQLV� XQG� $XVJHVWDOWXQJ� >&ROOHFWLYH� DQG� FRPSDQ\�OHYHO

LQVWUXPHQWV�IRU�WKH�DGYDQFHPHQW�RI�ZRPHQ�DQG�WKH�IDPLO\���1HHGV�DQG�6WUXFWXUH@��3XEOLVKHG

LQ� $UEHLW� XQG� 5HFKW�� =HLWVFKULIW� I�U� $UEHLWVUHFKWVSUD[LV� >:RUN� DQG� /DZ�� -RXUQDO� IRU� WKH

SUDFWLFH�RI�HPSOR\PHQW�ODZ@��������������
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:LGXFNHO�0DWKLDV��:HUQHU��������'LH�(QWZLFNOXQJ�GHU�$UEHLWVEH]LHKXQJHQ�EHL�9RONVZDJHQ

�� :DQGHO� XQWHU� YHUVFKlUIWHQ� 5DKPHQEHGLQJXQJHQ� >7KH� GHYHORSPHQW� RI� HPSOR\PHQW

UHODWLRQV�DW�9RONVZDJHQ���FKDQJHV�GXULQJ�D�KDUVKHU�HFRQRPLF�FOLPDWH@��8QSXEOLVKHG�SDSHU

SUHVHQWHG�WR�WKH�8QLYHUVLW\�RI�(UODQJHQ�
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%$6,&�35,1&,3/(6�)25�7+(�$'9$1&(0(17�2)�:20(1

$7�92/.6:$*(1

�� $LPV�DQG�REMHFWLYHV

7KH�&RPSDQ\�:RUNV�&RXQFLO�DQG�WKH�0DQDJHPHQW�%RDUG�DUH� LQ�DJUHHPHQW� WKDW� LQ

DFFRUGDQFH�ZLWK�WKH�EDVLF�PDQDJHPHQW�SULQFLSOHV�RI�9RONVZDJHQ�$*�UHODWLQJ�WR�WKH

HFRQRPLF�VXFFHVV�RI�WKH�FRPSDQ\�DQG�MRE�VHFXULW\�LW�LV�HVVHQWLDO�WR�KDYH�FRRSHUDWLRQ

EDVHG�RQ� WUXVW� DQG� HTXDOLW\� EHWZHHQ� DOO�PHPEHUV� RI� WKH�ZRUNIRUFH�� ERWK�PDOH� DQG

IHPDOH��$�QHFHVVDU\�SUHUHTXLVLWH�LV�WKDW�PHPEHUV�RI�WKH�ZRUNIRUFH�DFW�DQG�DUH�WUHDWHG

RQ�WKH�EDVLV�RI�WKH�VDPH�SULQFLSOHV�

$V�SDUW�RI� WKH�SULQFLSOH�RI�HTXDO� WUHDWPHQW�DQ�DFWLYH�SHUVRQQHO�SROLF\�ZLWK�FRQFUHWH

DQG� YHULILDEOH� PHDVXUHV� IRU� WKH� DGYDQFHPHQW� RI� ZRPHQ� LV� UHTXLUHG� WR� LPSURYH

HTXDOLW\�LQ�FDUHHU�RSSRUWXQLWLHV�

7KH�DLP�RI�WKH�SROLF\�IRU�WKH�DGYDQFHPHQW�RI�ZRPHQ�LV�WR�EULQJ�DERXW�D�TXDOLWDWLYH�

TXDQWLWDWLYH�DQG�VWUXFWXUDO�LQFUHDVH�LQ�WKH�SHUFHQWDJH�RI�ZRPHQ

��LQ�WKH�ZRUNIRUFH�DV�D�ZKROH�

��LQ�VNLOOHG�MREV�

��DW�DOO�OHYHOV�RI�MXQLRU�DQG�VHQLRU�PDQDJHPHQW�

7KLV� DLP� VKDOO� EH� JLYHQ� FRQFUHWH� IRUP� WKURXJK� DSSURSULDWH� SHUVRQQHO� SODQQLQJ� �

JHQHUDO� DQG� SURMHFW�UHODWHG� �� E\� PHDQV� RI� DQQXDO� SODQQLQJ� SDUDPHWHUV�� ,W� VKDOO� EH

GHULYHG� IURP� WKH� HPSOR\PHQW� VWUXFWXUH� DQG� WHFKQRORJLFDO� DQG� RUJDQL]DWLRQDO

FRQGLWLRQV�

�� 0HDVXUHV

7R�LQFUHDVH�WKH�SHUFHQWDJH�RI�ZRPHQ�DV�GHILQHG�XQGHU��DLPV�DQG�REMHFWLYHV���IHPDOH

HPSOR\HHV�VKDOO�EH�WKH�VXEMHFW�RI�TXDOLWDWLYH�SHUVRQQHO�SODQQLQJ��7KLV�VKDOO�EH�EDVHG

RQ�D�FRPSUHKHQVLYH� LQYHQWRU\�RI� WKH� VLWXDWLRQ� IRU�ZRPHQ�DW�9RONVZDJHQ�DQG�VKDOO

FRQVLVW� SULPDULO\� RI� PHDVXUHV� UHODWLQJ� WR� YRFDWLRQDO� WUDLQLQJ�� IXUWKHU� DQG

GHYHORSPHQWDO�WUDLQLQJ��7KH�DQQXDO�SHUVRQQHO�SODQQLQJ�UHTXLUHG�IRU�WKLV�SXUSRVH�VKDOO

EH� VWUXFWXUHG� LQ� VXFK�D�ZD\�DV� WR�HQVXUH� WKDW� WKH� DLPV� DQG� REMHFWLYHV� RI� WKH�%DVLF

SULQFLSOHV�IRU�WKH�DGYDQFHPHQW�RI�ZRPHQ�DUH�DFKLHYHG�
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��� ,I� WHFKQRORJLFDO� RU� RUJDQL]DWLRQDO� UDWLRQDOL]DWLRQ�� UHVWUXFWXULQJ� RU� UHGHSOR\PHQW� DUH

UHTXLUHG��ZRPHQ�VKDOO�EH�LQFOXGHG��DW�OHDVW�XS�WR�WKHLU�SHUFHQWDJH�UHSUHVHQWDWLRQ�LQ�WKH

WDUJHW�JURXSV�� LQ� WKH� VSHFLDO� WUDLQLQJ�PHDVXUHV�SURYLGHG� IRU� WKH�DIIHFWHG� DUHDV��7KH

DLP�LV� WR� LPSURYH� WKH� VNLOO�UHODWHG� VWUXFWXUH�RI� WKH�ZRUNIRUFH�� ,I� UHGHSOR\PHQWV�DUH

QHFHVVDU\��DOO�ZRPHQ�LQYROYHG�VKDOO�EH�WUDLQHG�IRU�WKHLU�QHZ�MREV�

��� 7KH�SHUFHQWDJH�RI�ZRPHQ�LQ�VSHFLILF�WDUJHW�JURXSV���YRFDWLRQDO�WUDLQHHV��LQ�SDUWLFXODU

LQ� LQGXVWULDO� RFFXSDWLRQV��� FRPSDQ\�VSRQVRUHG� VWXGHQWV�� XQSDLG� WUDLQHHV� VKDOO� EH

LQFUHDVHG�RQ�D�SODQQHG�EDVHG��'HFLVLYH�LQ�WKLV�UHVSHFW�DUH�WKH�DJUHHG�VHOHFWLRQ�FULWHULD�

,I� ZRPHQ� KDYH� TXDOLILFDWLRQV� RI� HTXDO� YDOXH� WKH\� VKDOO� EH� JLYHQ� SUHIHUHQWLDO

FRQVLGHUDWLRQ�

7R�IXUWKHU�WKHVH�DLPV�WKH�IROORZLQJ�PHDVXUHV�VKDOO�EH�LPSOHPHQWHG�LQWHU�DOLD�

� WDUJHWHG�LQIRUPDWLRQ�WR�EH�SURYLGHG�E\�7UDLQLQJ�RQ�RSSRUWXQLWLHV�IRU�WUDLQLQJ

LQ�LQGXVWULDO�MREV�ERWK�ZLWKLQ�DQG�RXWVLGH�WKH�FRPSDQ\�

� VSHFLDO�LQIRUPDWLRQ�VHVVLRQV�IRU�VFKRRO�DQG�FROOHJH�OHDYHUV�

� SHUVRQQHO�PDUNHWLQJ� WDUJHWHG� DW� XQLYHUVLWLHV�� FROOHJHV� DQG� EXVLQHVV� VFKRROV�

HWF�

��� 7KH� SHUFHQWDJH� RI� IHPDOH� YRFDWLRQDO� WUDLQHHV� HPSOR\HG� E\� 9RONVZDJHQ� LQ� MREV

FRPPHQVXUDWH� ZLWK� WKHLU� TXDOLILFDWLRQV� VKDOO� EH� LQFUHDVHG�� ,I� ZRPHQ� KDYH

TXDOLILFDWLRQV�RI�HTXDO�YDOXH�WKH\�VKDOO�EH�JLYHQ�SULRULW\�

��� ,I�ZRPHQ� KDYH� TXDOLILFDWLRQV� RI� HTXDO� YDOXH� IRU� D� SDUWLFXODU� YDFDQF\� WKH\� VKDOO� EH

JLYHQ�SULRULW\�FRQVLGHUDWLRQ��'HFLVLYH�LQ� WHUPV�RI� VHOHFWLRQ�DUH� WKH� MRE� UHTXLUHPHQWV

GHVFULEHG�LQ�WKH�QRWLILFDWLRQ�RI�WKH�YDFDQF\�

��� $V� SDUW� RI� SHUVRQQHO� GHYHORSPHQW� SODQQLQJ�ZRPHQ� VKDOO� KDYH� LPSURYHG� DFFHVV� WR

PDQDJHPHQW� SRVLWLRQV�� ,I� ZRPHQ� DUH� HTXDOO\� TXDOLILHG� IRU� D� VSHFLILF� PDQDJHPHQW

SRVLWLRQ�� WKH\� VKDOO� EH� JLYHQ� SULRULW\�� 'HFLVLYH� LQ� WHUPV� RI� VHOHFWLRQ� DUH� WKH

UHTXLUHPHQWV�IRU�WKH�SRVLWLRQ�LQ�TXHVWLRQ�
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�� )XQFWLRQ�IRU�WKH��$GYDQFHPHQW�RI�ZRPHQ�

$�IXQFWLRQ�IRU�WKH��$GYDQFHPHQW�RI�ZRPHQ��VKDOO�EH�VHW�XS�LQ�WKH�3HUVRQQHO�'LYLVLRQ

ZLWKLQ�WKH�0DQDJHPHQW�%RDUG�

7KH�UHPLW�RI�WKH�IXQFWLRQ�IRU�WKH��DGYDQFHPHQW�RI�ZRPHQ��VKDOO�EH�DV�IROORZV�

� WR�GUDZ�XS�D�FRPSUHKHQVLYH�FRQFHSW�IRU�WKH��DGYDQFHPHQW�RI�ZRPHQ��RQ�WKH

EDVLV�RI�WKLV�$JUHHPHQW��LQ�SDUWLFXODU

R SHUVRQQHO�GHYHORSPHQW�SODQV�IRU�WKH�DGYDQFHPHQW�RI�ZRPHQ�

R PHDVXUHV�IRU�WKH�DGYDQFHPHQW�RI�ZRPHQ�

� WR�FRRUGLQDWH�PHDVXUHV�IRU�WKH�DGYDQFHPHQW�RI�ZRPHQ�

� WR�HYDOXDWH�WKH�LPSOHPHQWDWLRQ�RI�PHDVXUHV�IRU�WKH�DGYDQFHPHQW�RI�ZRPHQ�

� WR�GHYHORS�FRQFHSWV�IRU�LQIRUPDWLRQ�DQG�DGYLFH�WR�EH�SURYLGHG�WR�ZRPHQ�DQG

FRPSDQ\�PDQDJHUV�RQ�LVVXHV�UHODWLQJ�WR�WKH�DGYDQFHPHQW�RI�ZRPHQ�

7KH�)XQFWLRQ�IRU�WKH��DGYDQFHPHQW�RI�ZRPHQ��VKDOO�KDYH�RYHUDOO�FRQWURO�RI�WKH�DERYH

LVVXHV�

�� &RPPLVVLRQ�IRU�WKH�DGYDQFHPHQW�RI�ZRPHQ

$W�FRUSRUDWH�SODQW� OHYHO�D�FRPPLVVLRQ� VKDOO� EH� VHW� XS�ZLWK� UHSUHVHQWDWLRQ� IURP� WKH

FRPSDQ\� ZRUNV� FRXQFLO�ZRUNV� FRXQFLOV� WR� SURPRWH� DQG� DGYLVH� RQ� DOO� DFWLYLWLHV

UHODWLQJ�WR�WKH�DGYDQFHPHQW�RI�ZRPHQ�

�� 3DUWLFLSDWLRQ�RI�WKH�ZRUNV�FRXQFLO

$OO�IXQGDPHQWDO�TXHVWLRQV�DQG�VSHFLILF�PHDVXUHV�RQ�WKH�DGYDQFHPHQW�RI�ZRPHQ�VKDOO

EH�UHJXODWHG�DQG�FRRUGLQDWHG�ZLWK� WKH�FRPSDQ\�ZRUNV�FRXQFLO�RU�ZRUNV�FRXQFLO� DW

SODQW� OHYHO� LQ� DFFRUGDQFH� ZLWK� WKH� SURYLVLRQV� RI� WKH� %HWULHEVYHUIDVVXQJVJHVHW]

>*HUPDQ�OHJLVODWLRQ�RQ�ZRUNV�FRXQFLOV@�
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&203$1<�:25.6�&281&,/ 92/.6:$*(1�$*

:��+LOOHU 0��3RVWK 3��+DDVH

.��3��0DQGHU

*��0RJZLW]

$�%DUQHU

.��+��0LKU

-��3��-DQVVHQ

+��%XKPDQQ
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6800$5<�2)�&203$1<�$*5((0(176�)25�7+(�$'9$1&(0(17�2)�:20(1

,1�7+(�*(50$1�35,9$7(�6(&725

6HFWRU &RPSDQLHV

ZLWK

SURJUDPPHV

IRU�WKH

DGYDQFHPHQW

RI�ZRPHQ

RI�ZKLFK

ZLWK�ZRUNV

DJUHHPHQW�

JHQHUDO

DJUHHPHQW�

FRPSDQ\

DJUHHPHQW

RI�ZKLFK

ZLWK

SDUHQWDO

OHDYH�

SDUW�WLPH

ZRUNLQJ

RI�ZKLFK�ZLWK

FRPSUHKHQVLYH

SURJUDPPHV

IRU�WKH

DGYDQFHPHQW�RI

ZRPHQ

RI�ZKLFK

ZLWK

UHSRUWLQJ

UHTXLUH�

PHQWV

RI�ZKLFK

ZLWK

ZRPHQ
V

RIILFHUV

RI�ZKLFK�ZLWK

FRPPLVVLRQV�

ZRUNLQJ

FRPPLWWHHV�

UHJXODU

FRQVXOWDWLRQV

&KHPLFDOV ����� ����� ����� ����� ����� ����� �����

0HWDOZRUNLQJ ����� ����� ����� ����� ����� ����� �����

%DQNLQJ ����� ����� ����� ����� ����� ����� �����

)RRG�GULQNV

DQG�WREDFFR

����� ����� ����� ����� ����� ����� �����

7UDGH ����� ����� ����� ����� ����� ����� �����

0LQLQJ��XWLOLWLHV ����� ����� ����� ����� ����� ����� �����

,QVXUDQFH ����� ����� ����� ����� ����� ����� �����

7RWDO ����� ����� ����� ����� ����� ����� �����

6RXUFH�

(YD���*HUPDQ�5HVHDUFK�&RXQFLO�3URMHFW�RQ��&RQGLWLRQV�DQG�RSSRUWXQLWLHV�IRU�WKH�DGYDQFHPHQW�RI�ZRPHQ�LQ

LQGXVWULDO�DQG�VHUYLFH�VHFWRUV�������



© EUROPEAN FOUNDATION for the Improvement of Living and Working Conditions

��

6800$5<�2)�5(35(6(17$7,21�2)�:20(1�$1'�0(1�,1�7+(�:25.6�&281&,/�$7�7+(�:2/)6%85*�3/$17

<HDU ���� ����

0HQ :RPHQ 0HQ :RPHQ

:RUNV�FRXQFLO�DQG�FRPPLWWHHV WRWDO � WRWDO � WRWDO � WRWDO �

0HPEHUV�RI�WKH�ZRUNV�FRXQFLO ������ ����� � ����� ���� ����� � �����

:RUNV�FRXQFLO�H[HFXWLYH�FRPPLWWHH ������ ����� � ����� ���� ����� � �����

3HUVRQQHO�FRPPLWWHH��EOXH�FROODU ����� ����� � ������ ��� ����� � �����

3HUVRQQHO�FRPPLWWHH��SD\�DQG�$7 ����� ����� � ������ ��� ����� � �����

3HUVRQQHO�FRPPLWWHH��PDQDJHPHQW � � ��� ������ �

3ODQQLQJ�FRPPLWWHH ����� ����� � ������ ��� ����� � �����

7UDLQLQJ�FRPPLWWHH ����� ����� � ������ ��� ����� � �����

+HDOWK�DQG�VDIHW\�FRPPLWWHH ����� ������ � ��� ������ �

6\VWHPV�FRPPLWWHH ����� ������ � ��� ������ �

3D\�FRPPLVVLRQ�$/��������RU

ZRUN�RUJDQL]DWLRQ�FRPPLWWHH ����� ������ � ��� ������ �

6DODU\�FRPPLVVLRQ ����� ������ � � �

3HUVRQQHO�ZHOIDUH�FRPPLWWHH ����� ����� � ������ ��� ����� � �����

&RPSDQ\�VXJJHVWLRQ�VFKHPH ����� ������ � ��� ����� � �����

&RPPLVVLRQ�IRU�HTXDOLW\ � � ������� � � ������

2IILFH�DFFRPPRGDWLRQ�FRPPLWWHH � � ��� ������ �
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<HDU ���� ����

0HQ :RPHQ 0HQ :RPHQ

WRWDO � WRWDO � WRWDO � WRWDO �

0HPEHUVKLS�RI�&RPSDQ\�ZRUNV�FRXQFLO ���� �������� � ���� ��������� � ��������

0HPEHUVKLS�RI�*URXS�ZRUNV�FRXQFLO ���� �������� � ���� ������� � ���������

0HPEHUVKLS�RI�(XURSHDQ�ZRUNV�FRXQFLO � � ���� ������ �

:RUNIRUFH�DW�:ROIVEXUJ�SODQW �������� ������� ������ ������� �������� ��������� ������� �������

:RUNIRUFH�RI�9:�$* ������� ������ ������ ������� �������� ��������� ������ �������
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$XWRPRWLYH�LQGXVWU\�

)UDPHZRUN�DJUHHPHQW�RI�������GDWH�FRQFOXGHG�YDULHV�UHJLRQDOO\

%HQHILFLDULHV��)HPDOH�0DOH��$UHDV�RI�DFWLYLW\��+RXUV�RI�ZRUN��SDUW�WLPH���&RPSDWLELOLW\�RI

FDUHHU�DQG�IDPLO\��3URYLVLRQ�IRU�UHLQWHJUDWLRQ��&KLOGFDUH

$8',��&RPSDQ\�DJUHHPHQW��%DVLF�SULQFLSOHV�RI�SDUW�WLPH�ZRUN���������

%HQHILFLDULHV��)HPDOH�0DOH��$UHDV�RI�DFWLYLW\��+RXUV�RI�ZRUN��SDUW�WLPH�

$8',��&RPSDQ\�DJUHHPHQW��3URJUDPPH�RQ�FKLOGFDUH�DQG�FDUHHU���������

%HQHILFLDULHV�� )HPDOH�0DOH�� $UHDV� RI� DFWLYLW\�� &RPSDWLELOLW\� RI� FDUHHU� DQG� IDPLO\�

3URYLVLRQ� IRU� UHLQWHJUDWLRQ�� &KLOGFDUH�� 8SGDWH� WUDLQLQJ� GXULQJ�DIWHU� FDUHHU� EUHDN�� 6KRUW

VSHOOV�RI�ZRUN�GXULQJ�FDUHHU�EUHDN��&RPSDQ\�ZHOIDUH�SROLF\

%0:������SRLQW�SODQ��IRU�WKH�DGYDQFHPHQW�RI�ZRPHQ�0DUFK�����

%HQHILFLDULHV�� )HPDOH�0DOH�� $UHDV� RI� DFWLYLW\�� 7UDLQLQJ�� -RE� DGYHUWLVHPHQWV�� &DUHHU

DGYDQFHPHQW��+RXUV�RI�ZRUN��SDUW�WLPH���&RPSDWLELOLW\�RI�FDUHHU�DQG�IDPLO\��3URYLVLRQ�IRU

UHLQWHJUDWLRQ��&KLOGFDUH��,PSOHPHQWDWLRQ�UHYLHZV

%0:��&RPSDQ\�DJUHHPHQW��&DUHHU�EUHDN�DIWHU�FKLOGFDUH�OHDYH��������

%HQHILFLDULHV�� )HPDOH�0DOH�� $UHDV� RI� DFWLYLW\�� &RPSDWLELOLW\� RI� FDUHHU� DQG� IDPLO\�

3URYLVLRQ� IRU� UHLQWHJUDWLRQ�� &KLOGFDUH�� 8SGDWH� WUDLQLQJ� GXULQJ�DIWHU� FDUHHU� EUHDN�� 6KRUW

VSHOOV�RI�ZRUN�GXULQJ�FDUHHU�EUHDN��&RPSDQ\�ZHOIDUH�SROLF\

'DLPOHU�%HQ]�$*��&RPSDQ\�DJUHHPHQW��)DPLO\�DQG�FDUHHU���������

%HQHILFLDULHV�� )HPDOH�0DOH�� $UHDV� RI� DFWLYLW\�� &RPSDWLELOLW\� RI� FDUHHU� DQG� IDPLO\�

3URYLVLRQ� IRU� UHLQWHJUDWLRQ�� &KLOGFDUH�� 8SGDWH� WUDLQLQJ� GXULQJ�DIWHU� FDUHHU� EUHDN�� 6KRUW

VSHOOV�RI�ZRUN�GXULQJ�FDUHHU�EUHDN��&RPSDQ\�ZHOIDUH�SROLF\

'DLPOHU�%HQ]�$*��3DFNDJH�RI�PHDVXUHV� RQ� IHPDOH� HPSOR\PHQW�� GHFODUDWLRQ� RI� LQWHQW� -XO\

����

%HQHILFLDULHV��)HPDOH��$UHDV�RI�DFWLYLW\��7UDLQLQJ��5HFUXLWPHQW��)XUWKHU�DQG�GHYHORSPHQWDO

WUDLQLQJ��&DUHHU�DGYDQFHPHQW��+RXUV�RI�ZRUN��SDUW�WLPH�

2SHO�$*�%RFKXP�SODQW��&RPSDQ\�DJUHHPHQW��3ODQ�IRU�WKH�DGYDQFHPHQW�RI�ZRPHQ���������

%HQHILFLDULHV��)HPDOH�0DOH��$UHDV�RI�DFWLYLW\��7UDLQLQJ��-RE�DGYHUWLVHPHQWV��5HFUXLWPHQW�

)XUWKHU� DQG� GHYHORSPHQWDO� WUDLQLQJ�� &DUHHU� DGYDQFHPHQW�� +RXUV� RI� ZRUN� �SDUW�WLPH��

,PSOHPHQWDWLRQ�UHYLHZV
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9:��*URXS�DJUHHPHQW��3URPLVH�RI�UHLQWHJUDWLRQ�DIWHU�OHDYH�WR�FDUH�IRU�DQG�UDLVH�FKLOGUHQ��WR

FDUH�IRU�VLFN�SHUVRQV�DQG�GHYHORSPHQWDO�WUDLQLQJ��-XO\�����

%HQHILFLDULHV�� )HPDOH�0DOH�� $UHDV� RI� DFWLYLW\�� )XUWKHU� DQG� GHYHORSPHQWDO� WUDLQLQJ�

&RPSDWLELOLW\� RI� FDUHHU� DQG� IDPLO\�� 3URYLVLRQ� IRU� UHLQWHJUDWLRQ�� &KLOGFDUH�� 2WKHU� FDUH�

,PSOHPHQWDWLRQ�UHYLHZV��:RPHQ
V�RIILFHUV

9:��*URXS�DJUHHPHQW��%DVLF�SULQFLSOHV�IRU�WKH�DGYDQFHPHQW�RI�ZRPHQ���������

%HQHILFLDULHV�� )HPDOH�� $UHDV� RI� DFWLYLW\�� 7UDLQLQJ�� -RE� DGYHUWLVHPHQWV�� 5HFUXLWPHQW�

)XUWKHU� DQG� GHYHORSPHQWDO� WUDLQLQJ�� &DUHHU� DGYDQFHPHQW�� ,PSOHPHQWDWLRQ� UHYLHZV�

5HSRUWLQJ�UHTXLUHPHQW��:RPHQ
V�RIILFHUV��2WKHU

(OHFWULFDO�LQGXVWU\�

$(*��&RPSDQ\�DJUHHPHQW��)DPLO\�DQG�FDUHHU����������

%HQHILFLDULHV�� )HPDOH�0DOH�� $UHDV� RI� DFWLYLW\�� &RPSDWLELOLW\� RI� FDUHHU� DQG� IDPLO\�

3URYLVLRQ� IRU� UHLQWHJUDWLRQ�� &KLOGFDUH�� 8SGDWH� WUDLQLQJ� GXULQJ�DIWHU� FDUHHU� EUHDN�� 6KRUW

VSHOOV�RI�ZRUN�GXULQJ�FDUHHU�EUHDN��&RPSDQ\�ZHOIDUH�SROLF\

$(*�� 3DFNDJH� RI� UHFRPPHQGHG� PHDVXUHV� IRU� WKH� DGYDQFHPHQW� RI� ZRPHQ�� IURP� WKH

0DQDJHPHQW�%RDUG��������

%HQHILFLDULHV�� )HPDOH�� $UHDV� RI� DFWLYLW\�� 7UDLQLQJ�� -RE� DGYHUWLVHPHQWV�� 5HFUXLWPHQW�

)XUWKHU� DQG� GHYHORSPHQWDO� WUDLQLQJ�� FDUHHU� DGYDQFHPHQW�� +RXUV� RI� ZRUN� �SDUW�WLPH��

&RPSDWLELOLW\� RI� FDUHHU� DQG� IDPLO\�� 3URYLVLRQ� IRU� UHLQWHJUDWLRQ�� &KLOGFDUH�� 2WKHU� FDUH�

&RPSDQ\�LPDJH��2WKHU�DUHDV�RI�DFWLYLW\

$(*�&DEOH��&RPSDQ\�DJUHHPHQW��)DPLO\�DQG�FDUHHU��������

%HQHILFLDULHV�� )HPDOH�0DOH�� $UHDV� RI� DFWLYLW\�� &RPSDWLELOLW\� RI� FDUHHU� DQG� IDPLO\�

3URYLVLRQ� IRU� UHLQWHJUDWLRQ�� &KLOGFDUH�� 8SGDWH� WUDLQLQJ� GXULQJ�DIWHU� FDUHHU� EUHDN�� 6KRUW

VSHOOV�RI�ZRUN�GXULQJ�FDUHHU�EUHDN��&RPSDQ\�ZHOIDUH�SROLF\

%RVFK��*URXS�DJUHHPHQW�RQ�D�SODQ�IRU�WKH�DGYDQFHPHQW�RI�ZRPHQ�������

%HQHILFLDULHV��)HPDOH�0DOH��$UHDV�RI�DFWLYLW\��7UDLQLQJ��-RE�DGYHUWLVHPHQWV��5HFUXLWPHQW�

)XUWKHU�DQG�GHYHORSPHQWDO�WUDLQLQJ��+RXUV�RI�ZRUN��SDUW�WLPH���&RPSDWLELOLW\�RI�FDUHHU�DQG

IDPLO\��3URYLVLRQ� IRU� UHLQWHJUDWLRQ��&KLOGFDUH��&RPSDQ\� LPDJH�� ,PSOHPHQWDWLRQ� UHYLHZV�

5HSRUWLQJ�UHTXLUHPHQW��2WKHU

*UXQGLJ��&RPSDQ\�DJUHHPHQW�RQ�IDPLO\�FDUHHU�EUHDN��������

%HQHILFLDULHV�� )HPDOH�0DOH�� $UHDV� RI� DFWLYLW\�� &RPSDWLELOLW\� RI� FDUHHU� DQG� IDPLO\�

3URYLVLRQ� IRU� UHLQWHJUDWLRQ�� &KLOGFDUH�� 8SGDWH� WUDLQLQJ� GXULQJ�DIWHU� FDUHHU� EUHDN�� 6KRUW

VSHOOV�RI�ZRUN�GXULQJ�FDUHHU�EUHDN��&RPSDQ\�ZHOIDUH�SROLF\

,%0��(TXDO�RSSRUWXQLWLHV�SURJUDPPH�����

%HQHILFLDULHV�� )HPDOH�� $UHDV� RI� DFWLYLW\�� )XUWKHU� DQG� GHYHORSPHQWDO� WUDLQLQJ�� &DUHHU

DGYDQFHPHQW��&RPSDQ\�LPDJH��,PSOHPHQWDWLRQ�UHYLHZV��5HSRUWLQJ� UHTXLUHPHQW��:RPHQ
V

RIILFHUV
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,%0��&RPSDQ\�DJUHHPHQW�RQ�LPSURYLQJ�WKH�FRPSDWLELOLW\�RI�IDPLO\�DQG�FDUHHU��������

%HQHILFLDULHV��)HPDOH�0DOH��$UHDV�RI�DFWLYLW\��+RXUV�RI�ZRUN��SDUW�WLPH���&RPSDWLELOLW\�RI

FDUHHU� DQG� IDPLO\�� 3URYLVLRQ� IRU� UHLQWHJUDWLRQ�� &KLOGFDUH�� 8SGDWH� WUDLQLQJ� GXULQJ�DIWHU

FDUHHU�EUHDN��6KRUW�VSHOOV�RI�ZRUN�GXULQJ�FDUHHU�EUHDN��&RPSDQ\�ZHOIDUH�SROLF\

3KLOLSV� *PE+�� &RPSDQ\� DJUHHPHQW� �(TXDO� FDUHHU� RSSRUWXQLWLHV� IRU� ZRPHQ� DQG� PHQ�

�������

%HQHILFLDULHV�� )HPDOH�0DOH�� $UHDV� RI� DFWLYLW\�� 7UDLQLQJ�� 5HFUXLWPHQW�� )XUWKHU� DQG

GHYHORSPHQWDO�WUDLQLQJ��&DUHHU�DGYDQFHPHQW��+RXUV�RI�ZRUN��SDUW�WLPH���&RPSDWLELOLW\�RI

FDUHHU� DQG� IDPLO\�� 3URYLVLRQ� IRU� UHLQWHJUDWLRQ�� &KLOGFDUH�� 8SGDWH� WUDLQLQJ� GXULQJ�DIWHU

FDUHHU� EUHDN�� 6KRUW� VSHOOV� RI� ZRUN� GXULQJ� FDUHHU� EUHDN�� &RPSDQ\� ZHOIDUH� SROLF\�

,PSOHPHQWDWLRQ�UHYLHZV

6LHPHQV��&RPSDQ\� DJUHHPHQW� �/HDYH� RI� DEVHQFH� WR� FDUH� IRU� \RXQJ� FKLOGUHQ� DQG� UHODWLYHV

ZLWK�PDMRU�FDUH�QHHGV����������

%HQHILFLDULHV�� )HPDOH�0DOH�� $UHDV� RI� DFWLYLW\�� &RPSDWLELOLW\� RI� FDUHHU� DQG� IDPLO\�

3URYLVLRQ� IRU� UHLQWHJUDWLRQ�� &KLOGFDUH�� 2WKHU� FDUH�� 8SGDWH� WUDLQLQJ� GXULQJ�DIWHU� FDUHHU

EUHDN��6KRUW�VSHOOV�RI�ZRUN�GXULQJ�FDUHHU�EUHDN��&RPSDQ\�ZHOIDUH�SROLF\

6LHPHQV�� �&DUHHU� RSSRUWXQLWLHV� IRU�ZRPHQ���&HQWUDO� 3HUVRQQHO�'HSDUWPHQW�� GHFODUDWLRQ� RI

����

%HQHILFLDULHV�� )HPDOH�� $UHDV� RI� DFWLYLW\�� 7UDLQLQJ�� -RE� DGYHUWLVHPHQWV�� 5HFUXLWPHQW�

)XUWKHU� DQG� GHYHORSPHQWDO� WUDLQLQJ�� &DUHHU� DGYDQFHPHQW�� +RXUV� RI� ZRUN� �SDUW�WLPH��

&RPSDQ\�LPDJH

7HFKQLFDO�HQJLQHHULQJ�

'RUQLHU�� *URXS� DJUHHPHQW� RQ� �LPSURYLQJ� WKH� FRPSDWLELOLW\� RI� FKLOGFDUH� DQG� HPSOR\PHQW�

��������

%HQHILFLDULHV�� )HPDOH�0DOH�� $UHDV� RI� DFWLYLW\�� &RPSDWLELOLW\� RI� FDUHHU� DQG� IDPLO\�

3URYLVLRQ� IRU� UHLQWHJUDWLRQ�� &KLOGFDUH�� 8SGDWH� WUDLQLQJ� GXULQJ�DIWHU� FDUHHU� EUHDN�� 6KRUW

VSHOOV�RI�ZRUN�GXULQJ�FDUHHU�EUHDN��&RPSDQ\�ZHOIDUH�SROLF\

'(0$*� 0DQQHVPDQQ�� *URXS� DJUHHPHQW� RQ� LPSURYLQJ� WKH� FRPSDWLELOLW\� RI� FDUHHU� DQG

IDPLO\��������

%HQHILFLDULHV�� )HPDOH�0DOH�� $UHDV� RI� DFWLYLW\�� &RPSDWLELOLW\� RI� FDUHHU� DQG� IDPLO\�

3URYLVLRQ� IRU� UHLQWHJUDWLRQ�� &KLOGFDUH�� 8SGDWH� WUDLQLQJ� GXULQJ�DIWHU� FDUHHU� EUHDN�� 6KRUW

VSHOOV�RI�ZRUN�GXULQJ�FDUHHU�EUHDN

0%%��3ODQ�IRU�WKH�DGYDQFHPHQW�RI�ZRPHQ�DV�UHVROXWLRQ�SDVVHG�E\�FRPSDQ\�ZRUNV�FRXQFLO

�������

%HQHILFLDULHV��)HPDOH�0DOH��$UHDV�RI�DFWLYLW\��7UDLQLQJ��-RE�DGYHUWLVHPHQWV��5HFUXLWPHQW�

)XUWKHU� DQG� GHYHORSPHQWDO� WUDLQLQJ�� &DUHHU� DGYDQFHPHQW�� +RXUV� RI� ZRUN� �SDUW�WLPH��

2WKHU�DUHDV�RI�DFWLYLW\



© EUROPEAN FOUNDATION for the Improvement of Living and Working Conditions

��

0%%��*URXS�DJUHHPHQW�RQ�SDUHQWDO�OHDYH��������

%HQHILFLDULHV�� )HPDOH�0DOH�� $UHDV� RI� DFWLYLW\�� &RPSDWLELOLW\� RI� FDUHHU� DQG� IDPLO\�

3URYLVLRQ� IRU� UHLQWHJUDWLRQ�� &KLOGFDUH�� 8SGDWH� WUDLQLQJ� GXULQJ�DIWHU� FDUHHU� EUHDN�� 6KRUW

VSHOOV�RI�ZRUN�GXULQJ�FDUHHU�EUHDN

0%%��&RPSDQ\�DJUHHPHQW�RQ�OHDYH�DQG�UHLQWHJUDWLRQ�IROORZLQJ�OHDYH�WR� ORRN�DIWHU�D�FORVH

UHODWLYH�������

%HQHILFLDULHV�� )HPDOH�0DOH�� $UHDV� RI� DFWLYLW\�� &RPSDWLELOLW\� RI� FDUHHU� DQG� IDPLO\�

3URYLVLRQ� IRU� UHLQWHJUDWLRQ�� &KLOGFDUH�� 2WKHU� FDUH�� 8SGDWH� WUDLQLQJ� GXULQJ�DIWHU� FDUHHU

EUHDN��6KRUW�VSHOOV�RI�ZRUN�GXULQJ�FDUHHU�EUHDN��&RPSDQ\�ZHOIDUH�SROLF\

:HVWIDOLD�6HSDUDWRU�$*��&RPSDQ\�DJUHHPHQW�RQ�IDPLO\�FDUHHU�EUHDNV��������

%HQHILFLDULHV��)HPDOH�0DOH��$UHDV�RI�DFWLYLW\��+RXUV�RI�ZRUN��SDUW�WLPH���&RPSDWLELOLW\�RI

FDUHHU� DQG� IDPLO\�� 3URYLVLRQ� IRU� UHLQWHJUDWLRQ�� &KLOGFDUH�� 8SGDWH� WUDLQLQJ� GXULQJ�DIWHU

FDUHHU�EUHDN��6KRUW�VSHOOV�IR�ZRUN�GXULQJ�FDUHHU�EUHDN��&RPSDQ\�ZHOIDUH�SROLF\

6WHHO�LQGXVWU\�

.UXSS�6WDKO�$*��&RPSDQ\�DJUHHPHQW�RQ�IDPLO\�FDUHHU�EUHDNV��������

%HQHILFLDULHV�� )HPDOH�0DOH�� $UHDV� RI� DFWLYLW\�� &RPSDWLELOLW\� RI� FDUHHU� DQG� IDPLO\�

3URYLVLRQ� IRU� UHLQWHJUDWLRQ�� &KLOGFDUH�� 8SGDWH� WUDLQLQJ� GXULQJ�DIWHU� FDUHHU� EUHDN�� 6KRUW

VSHOOV�RI�ZRUN�GXULQJ�FDUHHU�EUHDN��&RPSDQ\�ZHOIDUH�SROLF\

7K\VVHQ��&RPSDQ\�DJUHHPHQW�RQ�SDUHQWDO�OHDYH�-XO\�����

%HQHILFLDULHV�� )HPDOH�0DOH�� $UHDV� RI� DFWLYLW\�� &RPSDWLELOLW\� RI� FDUHHU� DQG� IDPLO\�

3URYLVLRQ� IRU� UHLQWHJUDWLRQ�� &KLOGFDUH�� 8SGDWH� WUDLQLQJ� GXULQJ�DIWHU� FDUHHU� EUHDN�� 6KRUW

VSHOOV�RI�ZRUN�GXULQJ�FDUHHU�EUHDN��&RPSDQ\�ZHOIDUH�SROLF\

6RXUFH�%UXPORS��(YD���*HUPDQ�5HVHDUFK�&RXQFLO�3URMHFW�RQ��&RQGLWLRQV�DQG�RSSRUWXQLWLHV

IRU�WKH�DGYDQFHPHQW�RI�ZRPHQ�LQ�LQGXVWULDO�DQG�VHUYLFH�VHFWRUV�������
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7,0(�7$%/(�2)�7+(�352&(66�72�'5$)7��,03/(0(17�$1'�5($/,=(�7+(

)5$0(:25.�$*5((0(17�21�7+(�$'9$1&(0(17�2)�:20(1�$7�92/.6:$*(1

VLQFH�����

����

����

����

(LJKWLHV

6RXUFH� )UDXHQI|UGHUXQJ�:ROIVEXUJ�GHU�9RONVZDJHQ�$*��+J���������)UDXHQI|UGHUXQJ�EHL�9RONVZDJHQ��%DXVWHLQ�GHU�ZHLWHUHQWZLFNHOWHQ�3HUVRQDOSROLWLN�

VWDQG��������>$GYDQFHPHQW�RI�ZRPHQ�DW�9RONVZDJHQ��$�EXLOGLQJ�EORFN�LQ�DQ�HYROYLQJ�SHUVRQQHO�SROLF\��DV�DW�$SULO�����@

,QWHUQDO

GLVFXVVLRQ

0DQDJHPHQW�%RDUG�DQG�&RPSDQ\�:RUNV

&RXQFLO�DJUHH�XSRQ�)UDPHZRUN

$JUHHPHQW��%DVLF�SULQFLSOHV�IRU

WKH�DGYDQFHPHQW�RI�:RPHQ�

&UHDWLRQ�RI�D

VWDII�GHSDUWPHQW

IRU�WKH

�DGYDQFHPHQW�RI

ZRPHQ�

:RPHQ
V�RIILFHUV�DW

LQGLYLGXDO�SODQWV

ZRPHQ
V�FRPPLWWHHV

&RPPLVVLRQ�IRU

WKH�DGYDQFHPHQW

RI�ZRPHQ

SURJUHVVLYH�UHDOL]DWLRQ

RI�PHDVXUHV�IRU�WKH

DGYDQFHPHQW�RI�ZRPHQ
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ORGANIZATION

Local women’s
officer

Women’s committee
of the works council

Plant Kassel

Local women’s
officer

Women’s committee
of the works council

Plant Emden

Local women’s
officer

Women’s committee
of the works council

Plant Salzgitter

Local women’s
officer

Women’s committee
of the works council

Plant Braunschweig

Local women’s
officer

Women’s committee
of the works council

Plant Hannover

Local women’s
officer

Women’s committee
of the company works
council

Plant Wolfsburg

Commission for the
advancement of women

Coordinator


