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��� 7ZR�PDMRU�IHDWXUHV�RI�WKH�FROOHFWLYH�EDUJDLQLQJ�V\VWHP�LQ�6SDLQ�DUH�WKH

GHFHQWUDOL]DWLRQ�DQG�ODFN�RI�FRRUGLQDWLRQ�FDXVHG�E\�WKH�ODFN�RI�DQ\�IUDPHZRUN

DJUHHPHQWV��VR�WKDW�HDFK�DJUHHPHQW�LV�LQGHSHQGHQW��HYHQ�ZKHQ�WKHUH�DUH�VHYHUDO

DJUHHPHQWV�UHODWLQJ�WR�WKH�VDPH�VHFWRU��7KLV�JLYHV�ULVH�WR�D�PXOWLWXGH�RI�DJUHHPHQWV�

ZLWK�WKRVH�RI�OLPLWHG�VFRSH�EHLQJ�FKDUDFWHUL]HG�E\�WKH�SRYHUW\�RI�WKHLU�FRQWHQW�

��� &ROOHFWLYH�DJUHHPHQWV�WKDW�LQFOXGH�FODXVHV�RQ�HTXDO�RSSRUWXQLWLHV�DUH�LQ�WKH�PLQRULW\�

+RZHYHU��LW�PD\�EH�QRWHG�WKDW�HTXDO�RSSRUWXQLWLHV�LVVXHV�DUH�JUDGXDOO\�EHLQJ

LQFRUSRUDWHG�DQG�WKH�SDVW�IHZ�\HDUV�KDYH�WKXV�VHHQ�WKH�FRQFOXVLRQ�RI�PRUH�DJUHHPHQWV

FRQWDLQLQJ�FODXVHV�RQ�HTXDO�RSSRUWXQLWLHV�

��� 7KH�ULVH�LQ�WKH�QXPEHU�RI�DJUHHPHQWV�LQFOXGLQJ�FODXVHV�RQ�HTXDO�RSSRUWXQLWLHV�GRHV�QRW

DOZD\V�PHDQ�WKDW�WKLV�LVVXH�LV�EHLQJ�GHDOW�ZLWK�LQ�JUHDWHU�GHSWK�DQG�GHWDLO��7KLV

QRWZLWKVWDQGLQJ��WKH�WUDGH�XQLRQV�DUH�SURPRWLQJ�LQFOXVLRQ�RI�WKH�LVVXH�LQ�FROOHFWLYH

EDUJDLQLQJ��HYHQ�WKRXJK��DW�SUHVHQW��LWV�WUHDWPHQW�LV�RI�OLPLWHG�VFRSH�

��� 2XU�VHOHFWLRQ�RI�DJUHHPHQWV�ZDV�EDVHG�RQ�WKH�FROOHFWLRQ�RI�PXOWL�SURYLQFLDO�FROOHFWLYH

DJUHHPHQWV�DW�VHFWRUDO�DQG�FRPSDQ\�OHYHO�LQFOXGHG�LQ�WKH�%ROHWtQ�2ILFLDO�GHO�(VWDGR

>2IILFLDO�6WDWH�*D]HWWH@�IRU������DQG�������DQG�UHJLRQDO�RU�SURYLQFLDO�DJUHHPHQWV

LQFOXGHG�LQ�WKH�'LDULR�2ILFLDO�GH�OD�*HQHUDOLWDW�GH�&DWDOXQ\D�>2IILFLDO�*D]HWWH�RI�WKH

$XWRQRPRXV�*RYHUQPHQW�RI�&DWDORQLD@�IRU������

��� 2I�WKH�DJUHHPHQWV�LQLWLDOO\�VHOHFWHG��ZH�WKHQ�VFUHHQHG�RXW�WKRVH�WKDW�PHUHO\�FRQWDLQHG

�GHFODUDFLRQHV�GH�SULQFLSLR�QR�GLVFULPLQDWRULR��>VWDWHPHQWV�RI�SULQFLSOH�FRQFHUQLQJ

QRQ�GLVFULPLQDWLRQ@�DQG�LQ�ZKLFK�WKLV�VWDWHPHQW�RI�SULQFLSOH�ZDV�QRW�DFFRPSDQLHG�E\

VSHFLILF�PHDVXUHV�WR�SUHYHQW�GLVFULPLQDWLRQ��,Q�D�IXUWKHU�VFUHHQLQJ�SURFHVV��ZH

H[FOXGHG�DJUHHPHQWV�WKDW�IDLOHG�WR�JR�EH\RQG�WKH�H[LVWLQJ�OHJLVODWLYH�IUDPHZRUN�

��� :H�DQDO\VHG�FROOHFWLYH�DJUHHPHQWV�RQ�WKH�EDVLV�RI�HDFK�LQGLYLGXDO�LVVXH�UDWKHU�WKDQ�RQ

WKH�EDVLV�RI�DOO�WKH�LVVXHV�FRYHUHG��VR�WKDW�WKRVH�ILQDOO\�VHOHFWHG�DUH�GHHPHG�WR�EH��JRRG

DJUHHPHQWV��LQ�WHUPV�RI�WKH�LQGLYLGXDO�LVVXH�XQGHU�H[DPLQDWLRQ�

�� 7KH�FROOHFWLYH�DJUHHPHQWV�VHOHFWHG�DUH�QRW��XQLTXH�H[DPSOHV���VLQFH��LQ�VRPH�FDVHV�

WKHUH�DUH�HTXLYDOHQW�FROOHFWLYH�DJUHHPHQWV�FRYHULQJ�RWKHU�VHFWRUV�RU�RWKHU�JHRJUDSKLFDO

DUHDV��$V�D�JHQHUDO�UXOH��WKH�FROOHFWLYH�DJUHHPHQWV�VHOHFWHG�FRQFHUQ�VHFWRUV�ZLWK�D�KLJK

SURSRUWLRQ�RI�ZRPHQ�ZRUNHUV�

��� 7KH�FROOHFWLYH�DJUHHPHQWV�VHOHFWHG�KDYH�EHHQ�FODVVLILHG�XQGHU�IRXU�PDLQ�KHDGLQJV

FRYHULQJ�WKH�IROORZLQJ�LVVXHV��RUJDQL]DWLRQDO�FXOWXUH��PHDVXUHV�WR�DFKLHYH�HTXDOLW\��MRE

DFFHVV�DQG�WKH�IDPLO\�ZRUN�LQWHUIDFH�

��� $V�UHJDUGV�VH[XDO�KDUDVVPHQW��ZH�VHOHFWHG�RQO\�WKRVH�FROOHFWLYH�DJUHHPHQWV�WKDW

LQFOXGHG�GHWDLOHG�WUHDWPHQW�RI�WKH�FRQFHSW��GLVFLSOLQDU\�PHDVXUHV�DQG�FRPSODLQWV

SURFHGXUHV��:H�GLG�QRW��KRZHYHU��ILQG�D�VLQJOH�FROOHFWLYH�DJUHHPHQW�LQFOXGLQJ

SUHYHQWLYH�PHDVXUHV�
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��� :H�IRXQG�WKHUH�KDG�EHHQ�DQ�LQFUHDVH�LQ�WKH�QXPEHU�RI�DJUHHPHQWV�LQFRUSRUDWLQJ�WKH

SULQFLSOH�RI�QRQ�GLVFULPLQDWLRQ�RQ�WKH�JURXQGV�RI�JHQGHU��%XW�WKLV�GRHV�QRW�PHDQ�WKDW

DOO�WKH�GLUHFW�DQG�LQGLUHFW�IRUPV�RI��SRVVLEO\��FRYHUW�GLVFULPLQDWLRQ�KDYH�GLVDSSHDUHG�

��� :H�GLG�QRW�ILQG�D�VLQJOH�DJUHHPHQW�LQFOXGLQJ�PHFKDQLVPV�WR�FRPEDW�VHJUHJDWLRQ�LQ�WKH

DOORFDWLRQ�RI�SRVWV�VR�DV�WR�SUHYHQW�WKH�SHUVLVWHQFH�RI�JHQGHU�VWHUHRW\SHV�

��� $V�UHJDUGV�SD\��HYHQ�WKRXJK�WKLV�LVVXH�PD\�EH�LQFOXGHG�XQGHU�WKH�SULQFLSOH�RI�QRQ�

GLVFULPLQDWLRQ��ZH�IRXQG�QRW�D�VLQJOH�DJUHHPHQW�FRQWDLQLQJ�D�FODXVH�WKDW�PLJKW�PDNH�LW

SRVVLEOH�WR�FRPEDW�SD\�GLIIHUHQWLDOV�EHWZHHQ�PHQ�DQG�ZRPHQ�GRLQJ�ZRUN�RI�HTXDO

YDOXH��(TXDO�SD\�IRU�ZRUN�RI�HTXDO�YDOXH�DSSHDUV�RQO\�DV�D�SULQFLSOH�

��� 7KH�HTXDO�RSSRUWXQLWLHV�LVVXHV�PRVW�FRPPRQO\�FRYHUHG�E\�FROOHFWLYH�EDUJDLQLQJ�DUH

WKRVH�FRQFHUQLQJ�WLPH�RII�DQG�OHDYH�RI�DEVHQFH�IRU�PDWHUQLW\�DQG�WKH�FDUH�RI�FKLOGUHQ

RU�UHODWLYHV��,Q�WKLV�UHVSHFW��DOO�WKH�DJUHHPHQWV�VHOHFWHG�HPEUDFH�WKH�SULQFLSOHV�RI�WKH

(8�'LUHFWLYH��LQ�WKDW�PHQ�DQG�ZRPHQ�DUH�HQWLWOHG�WR�VKDUH�IDPLO\�UHVSRQVLELOLWLHV�

��� $V�UHJDUGV�SDWHUQLW\�RU�PDWHUQLW\�OHDYH��RQH�RI�RXU�VHOHFWLRQ�FULWHULD�ZDV�WKDW�WKHUH

VKRXOG�EH�QR�REVWDFOHV�WR�WKH�SHUVRQ�UHWXUQLQJ�WR�KLV�RU�KHU�RULJLQDO�SRVW�DQG�WKDW�WKH

SHULRG�RI�OHDYH�EH�LQFOXGHG�LQ�WKH�SHUVRQ
V�OHQJWK�RI�VHUYLFH�UHFRUG��VLQFH��JLYHQ�WKH

6SDQLVK�FRQWH[W�UHJDUGLQJ�WKLV�FULWHULRQ��IDLOXUH�WR�FRYHU�WKLV�VSHFLILF�LVVXH�PD\�UHVXOW�LQ

ZRPHQ�EHLQJ�SHQDOL]HG�LQ�SURPRWLRQ�SURFHGXUHV�
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$FNQRZOHGJHPHQWV

:H�VKRXOG�OLNH�WR�WKDQN�WKH�6HFUHWDULDV�GH�OD�0XMHU�GH�&DWDOXxD�GH�&RPLVLRQHV�2EUHUDV�\

8*7�>&DWDORQLDQ�:RPHQ
V�6HFUHWDULDWV�RI�WKH�7UDGH�8QLRQ�&RQIHGHUDWLRQ�RI�:RUNHUV


&RPPLVVLRQV�DQG�WKH�*HQHUDO�:RUNHUV
�&RQIHGHUDWLRQ@�IRU�WKHLU�DVVLVWDQFH�GXULQJ�WKH�FRXUVH

RI�WKLV�VWXG\��:H�VKRXOG�DOVR�OLNH�WR�WKDQN�WKH�YDULRXV�QDWLRQDO�DQG�&DWDORQLDQ�IHGHUDWLRQV�RI

&RPLVLRQHV�2EUHUDV�>7UDGH�8QLRQ�&RQIHGHUDWLRQ�RI�:RUNHUV
�&RPPLVVLRQV@�IRU�DOORZLQJ�XV

WR�FRQVXOW�DJUHHPHQWV�FRYHULQJ�YDULRXV�VHFWRUV�DQG�JHRJUDSKLFDO�DUHDV�
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/LVW�RI�FRQWHQWV

$FNQRZOHGJHPHQWV

,� ,QWURGXFWLRQ

,,� 0HWKRGRORJ\

,,,� 6HOHFWLRQ�DQG�DQDO\VLV�RI��JRRG��FROOHFWLYH�DJUHHPHQWV

��� 2UJDQL]DWLRQDO�FXOWXUH�DQG�VWUXFWXUHV

��� 0HDVXUHV�WR�DFKLHYH�HTXDOLW\

��� ,QWURGXFWLRQ�RI�PHFKDQLVPV�WR�JXDUDQWHH

HTXDOLW\�RI�MRE�DFFHVV

��� )DPLO\�ZRUN�LQWHUIDFH

,9� &RQFOXVLRQV
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7ZR�PDMRU�IHDWXUHV�RI�WKH�FROOHFWLYH�EDUJDLQLQJ�V\VWHP�LQ�6SDLQ�DUH�WKH�GHFHQWUDOL]DWLRQ�DQG

ODFN�RI�FRRUGLQDWLRQ�FDXVHG�E\�WKH�ODFN�RI�DQ\�IUDPHZRUN�DJUHHPHQWV��VR�WKDW�HDFK�DJUHHPHQW

LV�LQGHSHQGHQW��HYHQ�ZKHQ�WKHUH�DUH�VHYHUDO�DJUHHPHQWV�UHODWLQJ�WR�WKH�VDPH�VHFWRU��7KLV�JLYHV

ULVH�WR�D�PXOWLWXGH�RI�DJUHHPHQWV��ZKRVH�FRQWHQW�PD\�GLIIHU�IRU�WKH�YDULRXV�JHRJUDSKLFDO�DUHDV�

ZLWKRXW�WKHUH�EHLQJ�DQ\�FRRUGLQDWLRQ�HLWKHU�EHWZHHQ�WKHVH�DJUHHPHQWV�RU�EHWZHHQ�WKHP�DQG

DJUHHPHQWV�ZLWK�JUHDWHU�VFRSH��VHH�3KDVH�,�UHSRUW��

%HFDXVH�RI�WKH�YHU\�ODUJH�QXPEHU�RI�DJUHHPHQWV�EHLQJ�VLJQHG�HDFK�\HDU��ZH�ZHUH�REOLJHG�WR

XQGHUWDNH�VRPH�SDLQVWDNLQJ�ZRUN�LQ�LGHQWLI\LQJ�DQG�VHOHFWLQJ�FROOHFWLYH�DJUHHPHQWV�IRU�WKLV

VWXG\��:H�KDG�WR�H[FOXGH�DJUHHPHQWV�RI�YHU\�OLPLWHG�VFRSH�IURP�RXU�DQDO\VLV�DQG�FRQFHQWUDWH

RQ�WKRVH�FRYHULQJ�HLWKHU�D�EURDGHU�JHRJUDSKLFDO�DUHD�RU�D�ODUJHU�QXPEHU�RI�ZRUNHUV��+RZHYHU�

RXU�H[FOXVLRQ�RI�WKHVH�DJUHHPHQWV�LV�MXVWLILHG�ERWK�E\�WKHLU�OLPLWHG�LPSDFW�DQG�E\�WKH�SRYHUW\

RI�WKHLU�FRQWHQW�

:H�VKRXOG�DOVR�SRLQW�RXW�WKDW�FROOHFWLYH�DJUHHPHQWV�WKDW�LQFOXGH�FODXVHV�RQ�HTXDO

RSSRUWXQLWLHV�DUH�LQ�WKH�PLQRULW\��+RZHYHU��LW�PD\�EH�QRWHG�WKDW�HTXDO�RSSRUWXQLWLHV�LVVXHV�DUH

JUDGXDOO\�EHLQJ�LQFRUSRUDWHG�DQG�WKH�SDVW�IHZ�\HDUV�KDYH�WKXV�VHHQ�WKH�FRQFOXVLRQ�RI�PRUH

DJUHHPHQWV�FRQWDLQLQJ�FODXVHV�RQ�HTXDO�RSSRUWXQLWLHV�

<HW�WKH�ULVH�LQ�WKH�QXPEHU�RI�DJUHHPHQWV�FRQWDLQLQJ�FODXVHV�RQ�HTXDO�RSSRUWXQLWLHV�GRHV�QRW

DOZD\V�PHDQ�WKDW�WKLV�LVVXH�LV�EHLQJ�GHDOW�ZLWK�LQ�JUHDWHU�GHSWK�DQG�GHWDLO�

%\�ZD\�RI�H[DPSOH��LW�VKRXOG�EH�SRLQWHG�RXW�WKDW�PDQ\�DJUHHPHQWV�VLPSO\�LQFOXGH�D�FODXVH�RQ

WKH�SULQFLSOH�RI�QRQ�GLVFULPLQDWLRQ�RQ�WKH�JURXQGV�RI�JHQGHU��ZLWKRXW�WKDW�FODXVH�EHLQJ

DFFRPSDQLHG�E\�WKH�LQWURGXFWLRQ�RI�DQ\�W\SH�RI�SUHYHQWLYH�RU�FRUUHFWLYH�PHDVXUHV�WR�FRPEDW

WKH�GLUHFW�DQG�LQGLUHFW�GLVFULPLQDWLRQ�WKDW�PLJKW�WDNH�SODFH�LQ�HQWHUSULVHV�ZLWKLQ�WKH�VHFWRU

FRYHUHG�E\�WKH�FROOHFWLYH�DJUHHPHQW��7KLV�VLWXDWLRQ�SUHYDLOV�HYHQ�LQ�VHFWRUV�ZLWK�D�KLJK

IHPLQL]DWLRQ�UDWH�

$QRWKHU�LVVXH�WKDW�FRPPRQO\�DSSHDUV�LQ�FROOHFWLYH�DJUHHPHQWV�LV�PDWHUQLW\��LQ�WKH�VHQVH�RI

WLPH�RII�DQG�OHDYH�RI�DEVHQFH�IRU�SDWHUQLW\��PDWHUQLW\�DQG�FKLOG�FDUH��$QG�\HW��LQ�WKH�6SDQLVK

FRQWH[W��WKH�IDFW�WKDW�LW�LV�FRPPRQO\�FRYHUHG�E\�FROOHFWLYH�DJUHHPHQWV�GRHV�QRW�PHDQ�WKHUH�KDV

EHHQ�DQ\�TXDOLWDWLYH�LPSURYHPHQW�LQ�WKH�ZD\�WKLV�LVVXH�LV�WDFNOHG��2Q�WKH�FRQWUDU\��PRVW�RI�WKH

FROOHFWLYH�DJUHHPHQWV�WKDW�LQFOXGH�WKLV�LVVXH�VLPSO\�UHSURGXFH�WKH�SURYLVLRQV�RI�FXUUHQW

OHJLVODWLRQ�

+RZHYHU��LQ�YLHZ�RI�WKH�SRYHUW\�RI�WKH�FRQWHQW�RI�PRVW�FROOHFWLYH�DJUHHPHQWV�DV�UHJDUGV�WKH

LVVXH�RI�HTXDO�RSSRUWXQLWLHV���SDUWLFXODUO\�FROOHFWLYH�DJUHHPHQWV�UHODWLQJ�WR�VHFWRUV�ZLWK�D

SUHGRPLQDQWO\�PDOH�ZRUNIRUFH�DQG�DJUHHPHQWV�RI�OLPLWHG�VFRSH���WKH�WUDGH�XQLRQV�DUH

SURPRWLQJ�WKH�LQFOXVLRQ�RI�WKH�LVVXH�RI�HTXDO�RSSRUWXQLWLHV�LQ�FROOHFWLYH�EDUJDLQLQJ��HYHQ

WKRXJK��DW�SUHVHQW��WKH�GHSWK�DQG�GHWDLO�RI�LWV�WUHDWPHQW�DUH�OLPLWHG�
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:KHQ�VHOHFWLQJ�WKH��EHVW��FROOHFWLYH�DJUHHPHQWV��ZH�IRXQG�LW�ZDV�SRVVLEOH�WR�FRQVWUXFW�WZR

YHU\�GLVWLQFW�W\SRORJLHV��2Q�WKH�RQH�KDQG��ZH�FDQ�GLVWLQJXLVK�FROOHFWLYH�DJUHHPHQWV�WKDW�FRYHU

D�FRQVLGHUDEOH�QXPEHU�RI�HTXDO�RSSRUWXQLWLHV�LVVXHV��WKRXJK�ZLWKRXW�GHDOLQJ�ZLWK�DQ\�RI�WKHP

LQ�JUHDW�GHSWK�RU�GHWDLO��RQ�WKH�RWKHU�KDQG��WKHUH�DUH�FROOHFWLYH�DJUHHPHQWV�WKDW��DOWKRXJK

OLPLWHG�WR�D�VLQJOH�WRSLF�RU�DVSHFW��DFWXDOO\�LQFOXGH�FODXVHV�WKDW�JR�EH\RQG�WKH�OHJLVODWLYH

IUDPHZRUN��HLWKHU�E\�LQWURGXFLQJ�D�QHZ�WRSLF�RU�E\�GHDOLQJ�ZLWK�DQ�H[LVWLQJ�WRSLF�PRUH�IXOO\

DQG�LQ�PRUH�GHWDLO�

7KLV�VLWXDWLRQ�JDYH�ULVH�WR�VRPH�FRQVLGHUDEOH�SUREOHPV�ZKHQ�ZH�ZHUH�WU\LQJ�WR�VHOHFW��JRRG�

DJUHHPHQWV�LQ�WHUPV�RI�HTXDO�RSSRUWXQLWLHV�

:H�PDGH�RXU�VHOHFWLRQ�RQ�WKH�EDVLV�RI�LQGLYLGXDO�VXEMHFWV�DQG�LQLWLDOO\�DVVHVVHG�FROOHFWLYH

DJUHHPHQWV�LQ�WHUPV�RI�WKHLU�VSHFLILF�FRQWHQW�LQ�UHODWLRQ�WR�HDFK�RI�WKH�VXEMHFWV�FRYHUHG��7KLV

SURFHGXUH�VRPHWLPHV�PHDQW�WKDW�ZH�VFUHHQHG�RXW�DJUHHPHQWV�WKDW��DW�ILUVW�VLJKW��DSSHDUHG�WR

EH��JRRG��LQ�WHUPV�RI�WKH�QXPEHU�RI�VXEMHFWV�FRYHUHG�EXW�WKDW��ZKHQ�ZH�FDPH�WR�H[DPLQH�HDFK

RI�WKRVH�VXEMHFWV�LQ�GHWDLO��SURYHG�WR�EH�LQIHULRU�WR�RWKHU�FROOHFWLYH�DJUHHPHQWV�WKDW�SURYLGH

EHWWHU�FRYHUDJH�RI�WKH�VXEMHFW�LQ�TXHVWLRQ��6LPLODUO\��RQ�WKH�EDVLV�RI�WKH�VDPH�DQDO\WLFDO

FULWHULRQ��ZH�H[FOXGHG�VRPH�DJUHHPHQWV�WKDW��GHVSLWH�WKHLU�EURDGHU�LPSDFW��SURYHG��RQ�DQDO\VLV

RI�WKH�VSHFLILF�LVVXH�FRQFHUQHG��WR�EH�TXDOLWDWLYHO\�LQIHULRU�WR�RWKHU�VHFWRUDO�DJUHHPHQWV�RI

OHVVHU�LPSDFW�LQ�WHUPV�RI�WKH�QXPEHU�RI�ZRUNHUV�FRYHUHG�

,W�VKRXOG�DOVR�EH�SRLQWHG�RXW�WKDW�WKH�FROOHFWLYH�DJUHHPHQWV�VHOHFWHG�DUH�QRW�WKH�VROH�H[DPSOHV

RI�WKHLU�NLQG��VLQFH�VRPH�RI�WKH�DJUHHPHQWV�ZH�FKRVH�WR�DQDO\VH�FRXOG�EH�H[FKDQJHG�IRU�RWKHUV

RI�HTXLYDOHQW�FRQWHQW�EXW�RI�GLIIHUHQW�VFRSH��FRYHULQJ�D�GLIIHUHQW�JHRJUDSKLFDO�DUHD��RWKHU

VHFWRUV��RU�HQWHUSULVHV�ZLWK�IHZHU�ZRPHQ�ZRUNHUV�

)LQDOO\��ZH�VKRXOG�OLNH�WR�VWDWH�WKDW�ZH�VHOHFWHG�DJUHHPHQWV�IURP�DPRQJ�WKRVH�PRVW�UHFHQWO\

VLJQHG��VR�DV�WR�EH�DEOH�WR�SUHVHQW�WKH�PRVW�XS�WR�GDWH�SLFWXUH�RI�WKH�VLWXDWLRQ��EXW�ZLWKRXW�LQ

DQ\�ZD\�ZLVKLQJ�WR�GHQ\�WKH�VXFFHVVHV�DFKLHYHG�LQ�WKH�SDVW�

:H�KRSH�RXU�UHVHDUFK�ZLOO�EH�XVHIXO�WR�WKH�VRFLDO�DJHQWV�LQYROYHG�LQ�SURPRWLQJ�HTXDO

RSSRUWXQLWLHV�
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,,� 0HWKRGRORJ\

)LUVWO\��ZH�VKRXOG�OLNH�WR�SRLQW�RXW�WKDW�QRERG\�LQ�6SDLQ�KDV�\HW�VWXGLHG�FROOHFWLYH�EDUJDLQLQJ

DQG�HTXDO�RSSRUWXQLWLHV�IURP�D��SRVLWLYH��VWDQGSRLQW��WKDW�LV��ZLWK�D�YLHZ�WR�LGHQWLI\LQJ�WKH

�EHVW��FROOHFWLYH�DJUHHPHQWV�DV�UHJDUGV�HTXDO�RSSRUWXQLWLHV��7KH�IHZ�VWXGLHV�WKDW�KDYH�EHHQ

FRQGXFWHG�RQ�WKH�VXEMHFW�DQDO\VH�WKH�FRYHUDJH�RI�HTXDO�RSSRUWXQLWLHV�E\�FROOHFWLYH�DJUHHPHQWV

IURP�D�FULWLFDO�YLHZSRLQW��VHHNLQJ�WR�LGHQWLI\�WKH�VKRUWFRPLQJV�DQG�LQDGHTXDFLHV�

%\�FRQWUDVW��RXU�VWXG\�LV�EDVHG�RQ�D�SRVLWLYH�DSSURDFK��RXU�DLP�EHLQJ�WR�LGHQWLI\�WKH��EHVW�

FROOHFWLYH�DJUHHPHQWV�VR�WKH\�FDQ�EH�XVHG�DV�JXLGHV�RU�PRGHOV�IRU�WKH�RQJRLQJ�WDVN�RI

LQFOXGLQJ�HTXDO�RSSRUWXQLWLHV�LQ�FROOHFWLYH�EDUJDLQLQJ�

,Q�WKLV�FRQWH[W��ZH�ZHUH�DEOH�WR�PDNH�XVH�RI�SUHYLRXV�VWXGLHV�RQO\�WR�DVVHVV��KRZ�IDU�ZH�KDYH

\HW�WR�JR���XVLQJ�WKLV�DV�D�VWDUWLQJ�SRLQW�IRU�RXU�VHOHFWLRQ�RI�FROOHFWLYH�DJUHHPHQWV�

7KH�ZRUN�DOUHDG\�FRQGXFWHG�RQ�WKLV�LVVXH�DQG�RXU�FRQWDFWV�ZLWK�WKH�6HFUHWDULDV�GH�OD�0XMHU

>:RPHQ
V�6HFUHWDULDWV@�RI�&RPLVLRQHV�2EUHUDV�>&&22���7UDGH�8QLRQ�&RQIHGHUDWLRQ�RI

:RUNHUV
�&RPPLVVLRQV@�DQG�WKH�8*7�>*HQHUDO�:RUNHUV
�&RQIHGHUDWLRQ@�KHOSHG�XV�WR�FKRRVH

RXU�VRXUFHV�RI�LQIRUPDWLRQ��$FFRUGLQJ�WR�WKH�LQIRUPDWLRQ�ZH�JDWKHUHG�DQG�ZHUH�ODWHU�DEOH�WR

FRQILUP��WKH�WUDGH�XQLRQV�DUH�FRQFHQWUDWLQJ�WKHLU�HIIRUWV�RQ�QHJRWLDWLQJ�PXOWL�SURYLQFLDO

FROOHFWLYH�DJUHHPHQWV�DW�VHFWRUDO�OHYHO�DQG�ZLWKLQ�PDMRU�HQWHUSULVHV��IROORZHG�E\�UHJLRQDO�DQG

SURYLQFLDO�DJUHHPHQWV��,W�LV�FROOHFWLYH�DJUHHPHQWV�ZLWK�EURDGHU�VFRSH�WKDW�WHQG�WR�LQFOXGH�WKH

LVVXH�RI�HTXDO�RSSRUWXQLWLHV��ZKLFK�LV�DFFRUGHG�PXFK�OHVV�LPSRUWDQFH�LQ�DJUHHPHQWV�RI�PRUH

OLPLWHG�VFRSH�

,Q�WKLV�FRQWH[W��ZH�FKRVH�DV�RXU�HVVHQWLDO�VRXUFHV�RI�LQIRUPDWLRQ�WKH�%ROHWtQ�2ILFLDO�GHO�(VWDGR

>%2(���2IILFLDO�6WDWH�*D]HWWH@�DQG�WKH�'LDULR�2ILFLDO�GH�OD�*HQHUDOLWDW�GH�&DWDOXQ\D�>'2*&��

2IILFLDO�*D]HWWH�RI�WKH�$XWRQRPRXV�*RYHUQPHQW�RI�&DWDORQLD@��VLQFH�&DWDORQLD�LV�RQH�RI�WKH

UHJLRQV�LQ�ZKLFK�WKH�LVVXH�RI�HTXDO�RSSRUWXQLWLHV�LV�PRVW�FRPPRQO\�FRYHUHG�E\�FROOHFWLYH

DJUHHPHQWV�

:H�FRQVXOWHG�DOO�WKH�PXOWL�SURYLQFLDO��VHFWRUDO�DQG�FRPSDQ\�OHYHO�DJUHHPHQWV�SXEOLVKHG�LQ�WKH

%2(�GXULQJ������DQG�������$QG�ZH�DOVR�FRQVXOWHG�WKH�'2*&�IRU�������ZKLFK�LQFOXGHV

FROOHFWLYH�DJUHHPHQWV�VLJQHG�LQ�&DWDORQLD��+DYLQJ�UHDG�WKH�FROOHFWLYH�DJUHHPHQWV�SXEOLVKHG�

ZH�WKHQ�VHOHFWHG�WKRVH�WKDW�LQFOXGHG�FODXVHV�RQ�ZRPHQ
V�ZRUNLQJ�FRQGLWLRQV�DQG�WHUPV�DQG

FRQGLWLRQV�RI�HPSOR\PHQW�DQG��PRUH�SDUWLFXODUO\��RQ�HTXDO�RSSRUWXQLWLHV�

2I�WKH�DJUHHPHQWV�LQLWLDOO\�VHOHFWHG��ZH�WKHQ�VFUHHQHG�RXW�WKRVH�WKDW�PHUHO\�FRQWDLQHG

�GHFODUDFLRQHV�GH�SULQFLSLR�QR�GLVFULPLQDWRULR��>VWDWHPHQWV�RI�SULQFLSOH�FRQFHUQLQJ�QRQ�

GLVFULPLQDWLRQ@�DQG�LQ�ZKLFK�WKLV�VWDWHPHQW�RI�SULQFLSOH�ZDV�QRW�DFFRPSDQLHG�E\�VSHFLILF

PHDVXUHV�WR�SUHYHQW�GLVFULPLQDWLRQ��,Q�D�IXUWKHU�VFUHHQLQJ�SURFHVV��ZH�H[FOXGHG�DJUHHPHQWV

WKDW�IDLOHG�WR�JR�EH\RQG�WKH�H[LVWLQJ�OHJLVODWLYH�IUDPHZRUN�

'XULQJ�WKLV�SKDVH��ZH�PDGH�FRQWDFW�ZLWK�WKH�KHDGV�RI�WKH�6HFUHWDULDV�GH�OD�0XMHU�GH

&RPLVLRQHV�2EUHUDV�>:RPHQ
V�6HFUHWDULDWV�RI�WKH�7UDGH�8QLRQ�&RQIHGHUDWLRQ�RI�:RUNHUV


&RPPLVVLRQV@�LQ�WKH�YDULRXV�QDWLRQDO�IHGHUDWLRQV�DQG�LQ�&DWDORQLD��VR�WKDW�WKH\�FRXOG�FKRRVH

IRU�XV�WKH�FROOHFWLYH�DJUHHPHQWV�WKH\�FRQVLGHUHG�WR�EH��EHVW��LQ�WHUPV�RI�HTXDO�RSSRUWXQLWLHV�
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7KHLU�FRQWULEXWLRQ�ZDV�LPSRUWDQW�LQ�HQDEOLQJ�XV�WR�DVVHVV�WKH�VLWXDWLRQ�IURP�WKH�WUDGH�XQLRQ

SRLQW�RI�YLHZ�DQG�WR�LQFOXGH�DQ�DJUHHPHQW��LQ�WKH�WH[WLOHV�VHFWRU��WKDW��DOWKRXJK�LW�DSSHDUV�WR

EH�YHU\�OLPLWHG��LV�WKH�UHVXOW�RI�OHQJWK\�QHJRWLDWLRQV�LQ�D�VHFWRU�ZLWK�D�KLJK�SURSRUWLRQ�RI

ZRPHQ�ZRUNHUV�

2QFH�ZH�KDG�JDWKHUHG�DOO�RXU�PDWHULDO��ZH�VHOHFWHG�FROOHFWLYH�DJUHHPHQWV�WKDW��DOWKRXJK�QRW

XQLTXH��UHODWH�WR�VHFWRUV�ZLWK�WKH�KLJKHVW�UDWHV�RI�IHPLQL]DWLRQ�

)LQDOO\��ZH�DQDO\VHG�HDFK�FODXVH�LQ�GHWDLO��VR�WKDW�ZH�FRXOG�SUHVHQW�YDULRXV�FROOHFWLYH

DJUHHPHQWV
�DSSURDFK�WR�D�VLQJOH�LVVXH�

:H�DQDO\VHG�FROOHFWLYH�DJUHHPHQWV�RQ�WKH�EDVLV�RI�HDFK�LQGLYLGXDO�LVVXH�UDWKHU�WKDQ�RQ�WKH

EDVLV�RI�DOO�WKH�LVVXHV�FRYHUHG��VR�WKDW�WKRVH�ILQDOO\�VHOHFWHG�DUH�GHHPHG�WR�EH�WKH��EHVW�

DJUHHPHQWV�LQ�WHUPV�RI�WKH�LQGLYLGXDO�LVVXH�XQGHU�H[DPLQDWLRQ�

7KLV�OHG�XV�WR�VFUHHQ�RXW�VRPH�DJUHHPHQWV�ZKLFK��RQFH�ZH�FDPH�WR�DQDO\VH�HDFK�LQGLYLGXDO

FODXVH��ZH�IRXQG�WR�EH�LQIHULRU�WR�RWKHU�DJUHHPHQWV�ZKRVH�FRQWHQW�ZDV�PRUH�OLPLWHG��DOWKRXJK�

RYHUDOO��WKH\�VHHPHG�WR�WDFNOH�WKH�LVVXH�IURP�D�EURDGHU�SHUVSHFWLYH�

+RZHYHU��ZH�VKRXOG�SRLQW�RXW�WKDW�WKH�FROOHFWLYH�DJUHHPHQWV�VHOHFWHG�DUH�QRW��XQLTXH

H[DPSOHV���VLQFH��LQ�VRPH�FDVHV��WKHUH�DUH�HTXLYDOHQW�FROOHFWLYH�DJUHHPHQWV�FRYHULQJ�RWKHU

VHFWRUV�RU�RWKHU�JHRJUDSKLFDO�DUHDV��7KLV�LV�SDUWLFXODUO\�WUXH�DV�UHJDUGV�WKH�LVVXHV�RI�SDWHUQLW\

RU�PDWHUQLW\�OHDYH��FKLOG�FDUH��OHJDO�JXDUGLDQVKLS�DQG�MRE�WUDQVIHUV�IRU�SUHJQDQW�ZRPHQ��,Q�WKH

FDVH�RI�WKLV�W\SH�RI�DJUHHPHQW��ZH�WULHG�WR�VHOHFW�WKRVH�FRYHULQJ�VHFWRUV�ZLWK�D�KLJK�SURSRUWLRQ

RI�ZRPHQ�ZRUNHUV�

:H�FODVVLILHG�WKH�FROOHFWLYH�DJUHHPHQWV�VHOHFWHG�XQGHU�IRXU�PDLQ�KHDGLQJV�FRYHULQJ�WKH

IROORZLQJ�LVVXHV�

�� RUJDQL]DWLRQDO�FXOWXUH�RU�VWUXFWXUHV��LQFOXGLQJ�FROOHFWLYH�DJUHHPHQWV�FRQWDLQLQJ�FODXVHV

RQ�VH[XDO�KDUDVVPHQW�

�� PHDVXUHV�WR�DFKLHYH�HTXDOLW\�

�� MRE�DFFHVV�

�� WKH�IDPLO\�ZRUN�LQWHUIDFH�
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,,,� 6HOHFWLRQ�DQG�DQDO\VLV�RI��JRRG��FROOHFWLYH�DJUHHPHQWV

��� 2UJDQL]DWLRQDO�FXOWXUH�DQG�VWUXFWXUHV

7KLV�VHFWLRQ�FRYHUV�FROOHFWLYH�DJUHHPHQWV�WKDW�LQYROYH�FKDQJHV�LQ�RUJDQL]DWLRQDO�FXOWXUHV�RU

VWUXFWXUHV��,Q�WKLV�UHVSHFW��ZH�KDYH�JURXSHG�WRJHWKHU�FROOHFWLYH�DJUHHPHQWV�WKDW�LQFOXGH�D

FODXVH�RQ�RU�VSHFLILF�FRQVLGHUDWLRQ�RI�

D� VH[XDO�KDUDVVPHQW�

E� VHWWLQJ�XS�D�MRLQW�HTXDO�RSSRUWXQLWLHV�FRPPLWWHH�

����� 6H[XDO�KDUDVVPHQW

0RVW�DJUHHPHQWV��LUUHVSHFWLYH�RI�VFRSH�DQG�VHFWRU��GR�QRW�LQFOXGH�DQ\�UHIHUHQFH�WR�VH[XDO

KDUDVVPHQW��7KLV�QRWZLWKVWDQGLQJ��WKH�LVVXH�LV�EHFRPLQJ�PRUH�FRPPRQ�LQ�WKH�PRVW�UHFHQW

PXOWL�SURYLQFLDO�DJUHHPHQWV�

7LPH�DQG�WLPH�DJDLQ��ZH�IRXQG�YHU\�OLWWOH�PHQWLRQ�RI�WKH�VXEMHFW��ZLWK�UHIHUHQFH�VLPSO\�EHLQJ

PDGH�WR�VH[XDO�KDUDVVPHQW�DV��VHULRXV�PLVFRQGXFW���6RPH�DJUHHPHQWV�PHQWLRQ�VH[XDO

KDUDVVPHQW�ZLWKRXW�GHILQLQJ�WKH�W\SH�RI�EHKDYLRXU�LQYROYHG��PHUHO\�VWDWLQJ�WKDW�LW�GHSHQGV�RQ

WKH��FLUFXPVWDQFHV��LQ�ZKLFK�LW�RFFXUV��%\�WKH�VDPH�WRNHQ��IHZ�DJUHHPHQWV�LQFOXGH�DQ\�UHDO

GHILQLWLRQ�RI�WKH�FRQFHSW�

,Q�RWKHU�DJUHHPHQWV��WKH�LVVXH�LV�LQFOXGHG�LQGLUHFWO\�DV�EHKDYLRXU�FRQVLGHUHG�WR�EH��DQ�DEXVH�RI

SRZHU���8QGHU�WKHVH�DJUHHPHQWV��EHKDYLRXU�FDQ�EH�GHHPHG�WR�EH�VH[XDO�KDUDVVPHQW�RQO\�LI�LW

RFFXUV�ZLWKLQ�D�KLHUDUFKLFDO�UHODWLRQVKLS��WKXV�H[FOXGLQJ�VH[XDO�KDUDVVPHQW�E\�FROOHDJXHV�

,Q�RXU�VHOHFWLRQ�SURFHGXUH��ZH�UHWDLQHG�DV��JRRG��DJUHHPHQWV�RQO\�WKRVH�WKDW��HYHQ�LI�RQO\

SDUWLDOO\��FRQWHPSODWH�WKH�IROORZLQJ��GHILQLWLRQ�RI�WKH�FRQFHSW��GHILQLWLRQ�RI�WKH�W\SH�RI

PLVFRQGXFW�LQ�HDFK�LQGLYLGXDO�FDVH��QDWXUH�RI�GLVFLSOLQDU\�DFWLRQ�WDNHQ�LQ�UHVSHFW�RI�HDFK�W\SH

RI�PLVFRQGXFW��DQG�WKH�SURFHGXUHV�IRU�SXWWLQJ�D�VWRS�WR�KDUDVVPHQW�

7R�RIIHU�D�IXOOHU�WUHDWPHQW�RI�WKH�LVVXH��ZH�VHOHFWHG�IRXU�DJUHHPHQWV��VLQFH�ZH�IRXQG�QR�VLQJOH

DJUHHPHQW�WKDW�FRXOG�EH�FRQVLGHUHG�WR�FRYHU�WKH�LVVXH�LQ�IXOO�

(DFK�RI�WKH�FROOHFWLYH�DJUHHPHQWV�VHOHFWHG�RQO\�SDUWLDOO\�FRYHUV�WKH�LVVXH��ZKLFK�LV�ZK\�

LQGLYLGXDOO\��ZH�FRQVLGHU�WKHP�WR�EH�LQFRPSOHWH��(YHQ�WDNHQ�WRJHWKHU��WKH�IRXU�DJUHHPHQWV�GR

QRW�FRYHU�WKH�VXEMHFW�LQ�IXOO��VLQFH�QRQH�RI�WKHP�LQFOXGHV�DQ\�PHDVXUHV�WR�SUHYHQW�VH[XDO

KDUDVVPHQW�
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;,,WK�FROOHFWLYH�DJUHHPHQW�FRYHULQJ�WKH�PHWDO�SULQWLQJ�LQGXVWU\�LQ�&DWDORQLD

�� 'HWDLOV�RI�WKH�DJUHHPHQW

��� 'DWH�RI�VLJQLQJ�RI�DJUHHPHQW�����-DQXDU\������

'DWH�RI�HQWU\�LQWR�IRUFH����-XQH�������(FRQRPLF�HIIHFWV�EDFNGDWHG�WR���-DQXDU\������

'XUDWLRQ�RI�DJUHHPHQW��WR����'HFHPEHU������

��� 6LJQDWRULHV�

� HPSOR\HUV
�VLGH��$VRFLDFLyQ�&DWDODQD�GH�)DEULFDQWHV�GH�(QYDVHV�0HWiOLFRV

/LJHURV�>$&(0���&DWDORQLDQ�$VVRFLDWLRQ�RI�0DQXIDFWXUHUV�RI�/LJKW�0HWDO

&RQWDLQHUV@�

� WUDGH�XQLRQ�VLGH��)HGHUDFLyQ�GHO�0HWDO�\�OD�0LQHULD�GH�&DWDOXxD�GH�&&22

>&&22�&DWDORQLDQ�)HGHUDWLRQ�RI�0HWDO�3URFHVVLQJ�DQG�0LQLQJ�:RUNHUV@�DQG

)HGHUDFLyQ�1DFLRQDO�GHO�0HWDO�GH�&DWDOXxD�GH�8*7�>8*7�1DWLRQDO�)HGHUDWLRQ

RI�0HWDO�3URFHVVLQJ�:RUNHUV�RI�&DWDORQLD@�

��� 7\SH�RI�DJUHHPHQW�

� JHRJUDSKLFDO�VFRSH��UHJLRQDO�

� VHFWRU��PHWDO�SULQWLQJ�LQGXVWU\�

� HPSOR\HH�FRYHUDJH��DOO�ZRUNHUV�

�� &KDUDFWHULVWLFV�RI�WKH�DJUHHPHQW

D� $V�UHJDUGV�VH[XDO�KDUDVVPHQW�

� EURDGHU�DQG�PRUH�GHWDLOHG�WUHDWPHQW�RI�VH[XDO�KDUDVVPHQW�WKDQ�LV�SURYLGHG�E\

DJUHHPHQWV�VSHFLILFDOO\�GHDOLQJ�ZLWK�WKLV�LVVXH�

� GHILQLWLRQ�RI�WKH�FRQFHSW�DV�XQGHVLUDEOH�EHKDYLRXU�LQ�UHVSHFW�RI�WKH�SHUVRQ

EHLQJ�KDUDVVHG��ZKLFK�PD\�DULVH�ZKHWKHU�RU�QRW�WKHUH�LV�DQ�XQHTXDO�SRZHU

EDODQFH�DQG�PD\�KDYH�D�GHWULPHQWDO�HIIHFW�RQ�ZRUNLQJ�FRQGLWLRQV�

� LQFOXGHV�DV�SHUSHWUDWRUV�QRW�RQO\�WKRVH�ZKR�PD\�EH�LQ�D�SRVLWLRQ�RI�DXWKRULW\

EXW�DOVR�WKLUG�SDUWLHV�ZKR�PD\�LQIOXHQFH�FRPSDQ\�PDQDJHPHQW��FOLHQWV�RU

VXSSOLHUV��DQG�ZRUN�FROOHDJXHV�

� LQGLFDWHV�PHDVXUHV�DQG�DFWLRQV�WR�EH�WDNHQ�WR�SUHYHQW�WKH�FRQWLQXDWLRQ�RI�DQ\

KDUDVVPHQW�DERXW�ZKLFK�WKHUH�KDV�EHHQ�D�FRPSODLQW�

� TXDOLILHV�UHODWLRQDO�VH[XDO�KDUDVVPHQW�DV�YHU\�VHULRXV�PLVFRQGXFW�DQG

HQYLURQPHQWDO�VH[XDO�KDUDVVPHQW�DV�VHULRXV�RU�YHU\�VHULRXV�PLVFRQGXFW�

GHSHQGLQJ�RQ�WKH�FLUFXPVWDQFHV�

E� $V�UHJDUGV�HTXDO�RSSRUWXQLWLHV�

� FRQWDLQV�D�VWDWHPHQW�RI�SULQFLSOH�DV�UHJDUGV�HTXDOLW\�DQG�QRQ�GLVFULPLQDWLRQ�RQ

WKH�JURXQGV�RI�JHQGHU�
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�� 6SHFLILF�IHDWXUHV

$UWLFOHV�RI�WKH�DJUHHPHQW�WKDW�UHODWH�WR�VH[XDO�KDUDVVPHQW�

� $UWLFOH�����GHILQHV�VH[XDO�KDUDVVPHQW�DV�ZRUNSODFH�GLVFULPLQDWLRQ�RQ�WKH�JURXQGV�RI

JHQGHU��ZKLFK�LV�LQ�EUHDFK�RI�WKH�SULQFLSOH�RI�HTXDOLW\�

�6H[XDO�KDUDVVPHQW�LV�GHILQHG�DV�WKH�XQGHVLUDEOH�LPSRVLWLRQ�RI�VH[XDO�GHPDQGV�ZLWKLQ�D

UHODWLRQVKLS�LQ�ZKLFK�WKHUH�LV�D�SRZHU�LPEDODQFH��

� $UWLFOH�������GHWDLOHG�GHILQLWLRQ�RI�WKH�FRQFHSW

�6H[XDO�KDUDVVPHQW�DW�ZRUN�VKDOO�EH�GHHPHG�WR�EH�DQ\�EHKDYLRXU��SURSRVLWLRQV�RU

GHPDQGV�RI�D�VH[XDO�QDWXUH�WKDW�WDNH�SODFH�LQ�WKH�FRQWH[W�RI�FRPSDQ\�RUJDQL]DWLRQ�DQG

PDQDJHPHQW��DQG�ZKLFK�WKH�SHUSHWUDWRU�NQRZV���RU�VKRXOG�NQRZ���WR�EH�XQGHVLUDEOH�

XQUHDVRQDEOH�DQG�RIIHQVLYH�WR�WKH�SHUVRQ�WR�ZKRP�WKH\�DUH�DGGUHVVHG��ZKRVH�UHVSRQVH

WR�DQ\�VXFK�EHKDYLRXU��SURSRVLWLRQV�RU�GHPDQGV�PD\�GHWHUPLQH�D�GHFLVLRQ�DIIHFWLQJ�KLV

RU�KHU�MRE�RU�ZRUNLQJ�FRQGLWLRQV��

� $UWLFOHV����DQG�����FRYHU�WZR�W\SHV�RI�KDUDVVPHQW���UHODWLRQDO�DQG�HQYLURQPHQWDO�

� $UWLFOH�������WKH�GHILQLWLRQ�RI�UHODWLRQDO�VH[XDO�KDUDVVPHQW�DSSOLHV�WR�VLWXDWLRQV�LQ

ZKLFK��DFFHSWDQFH�RI�VH[XDO�EODFNPDLO�EHFRPHV�DQ�LPSOLFLW�RU�H[SOLFLW�FRQGLWLRQ�RI

HPSOR\PHQW��HLWKHU�LQ�WHUPV�RI�REWDLQLQJ�HPSOR\PHQW�RU�LQ�WHUPV�RI�PDLQWDLQLQJ�RU

LPSURYLQJ�H[LVWLQJ�MRE�VWDWXV��

� $UWLFOH�������LQFOXGHV�DV�UHODWLRQDO�VH[XDO�KDUDVVPHQW�DQ\�VXFK�KDUDVVPHQW��FRPPLWWHG

E\�WKH�HPSOR\HU��DV�D�SK\VLFDO�SHUVRQ���FRPSDQ\�PDQDJHUV�RU�DQ\�RWKHU�SHUVRQ

KLHUDUFKLFDOO\�VXSHULRU�WR�WKH�SHUVRQ�EHLQJ�KDUDVVHG��ZKR�KDYH�HYHQ�D�PLQLPXP�RI

SRZHU�WR�PDNH�GHFLVLRQV�WKDW�PD\�KDYH�DQ�LPSDFW�RQ�WKDW�SHUVRQ
V�ZRUN��

$OVR�LQFOXGHG�DV�SRWHQWLDO�RIIHQGHUV�DUH��WKLUG�SDUWLHV�ZKR�DUH�LQ�D�SRVLWLRQ�WR

LQIOXHQFH��LQ�DQ\�ZD\��D�FRPSDQ\�GHFLVLRQ�DIIHFWLQJ�WKH�SHUVRQ�EHLQJ�KDUDVVHG���L�H�

FOLHQWV��VXSSOLHUV��HWF���

� $UWLFOH�������GHILQLWLRQ�RI�HQYLURQPHQWDO�VH[XDO�KDUDVVPHQW�DV��DQ\�EHKDYLRXU�RU

DSSURDFK�RI�D�VH[XDO�QDWXUH�������WKDW�FUHDWHV�D�QHJDWLYH�ZRUNLQJ�HQYLURQPHQW�IRU�WKH

SHUVRQ�H[SHULHQFLQJ�LW��E\�JLYLQJ�ULVH�WR�D�ZRUNLQJ�HQYLURQPHQW�WKDW�LV�RIIHQVLYH�

KXPLOLDWLQJ��LQWLPLGDWLQJ�RU�KRVWLOH�DQG�KDV�WKH�UHVXOW�RI�LQWHUIHULQJ�LQ�WKDW�SHUVRQ
V

XVXDO�SHUIRUPDQFH�DW�ZRUN��

� $UWLFOH�������RIIHQGHUV�PD\�LQFOXGH��ZRUN�FROOHDJXHV��

� $UWLFOH�������GHVFULEHV�KRZ�D�FRPSODLQW�VKRXOG�EH�PDGH�WR�LQVWLJDWH��WKH�LPPHGLDWH

RSHQLQJ�RI�SUHOLPLQDU\�LQYHVWLJDWLRQV�E\�WKH�HQWHUSULVH�WR�SUHYHQW�DQ\�FRQWLQXDWLRQ�RI

WKH�KDUDVVPHQW�DERXW�ZKLFK�D�FRPSODLQW�LV�EHLQJ�PDGH�DQG�WR�SUHYHQW�DQ\�UHSULVDOV

EHLQJ�WDNHQ�DJDLQVW�WKH�FRPSODLQDQW��
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� $UWLFOH�������WKLV�SURFHVV�VKDOO�WDNH�QR�PRUH�WKDQ�VHYHQ�GD\V��GXULQJ�ZKLFK��DOO�WKRVH

FRQFHUQHG�VKDOO�PDLQWDLQ�DEVROXWH�FRQILGHQWLDOLW\�DQG�LPSDUWLDOLW\��

� $UWLFOH�������GHILQHV�WKH�W\SH�RI�GLVFLSOLQDU\�DFWLRQ�WR�EH�WDNHQ�RQFH�LW�KDV�EHHQ�SURYHG

WKDW�WKHUH�KDV�EHHQ�VH[XDO�KDUDVVPHQW���5HODWLRQDO�VH[XDO�KDUDVVPHQW�VKDOO�DOZD\V�EH

GHHPHG�WR�EH�YHU\�VHULRXV�PLVFRQGXFW��(QYLURQPHQWDO�VH[XDO�KDUDVVPHQW�PD\�EH

GHHPHG�WR�EH�HLWKHU�VHULRXV�RU�YHU\�VHULRXV�PLVFRQGXFW��GHSHQGLQJ�RQ�WKH

FLUFXPVWDQFHV��
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�� 1DWLRQDO�FRQWH[W

��� )RUPDW�

� ���SDJH�DJUHHPHQW��&&22�WUDGH�XQLRQ�IRUPDW��

� UHOHYDQW�VHFWLRQV��7LWOH�,9��&KDSWHU����6HFWLRQ�����6H[XDO�KDUDVVPHQW�LQ

HPSOR\PHQW�UHODWLRQVKLSV���$UWLFOHV��������SDJHV�������

��� /HJDO�HIIHFW��IRUPV�SDUW�RI�WKH�FRQWUDFWXDO�WHUPV�DQG�FRQGLWLRQV�RI�HPSOR\PHQW�IRU�DOO

ZRUNHUV�

��� &RRUGLQDWLRQ�ZLWK�RWKHU�DJUHHPHQWV��QRQH�

��� *HRJUDSKLFDO�VFRSH��$XWRQRPRXV�&RPPXQLW\�RI�&DWDORQLD�

��� )XQFWLRQDO�VFRSH��HQWHUSULVHV�FRQFHUQHG�ZLWK�WKH�PDQXIDFWXUH�RI�OLJKW�PHWDO

FRQWDLQHUV��WXEHV��DHURVROV��FRYHUV��FDSV��FDSVXOHV�DQG�DQ\�RWKHU�PHWDO�VHDOV��WKH

GHFRUDWLRQ��SROLVKLQJ�DQG�HQJUDYLQJ�RI�SODWH�PHWDO��DQG�DQ\�RWKHU�DFWLYLWLHV�DVVRFLDWHG

ZLWK�WKRVH�PHQWLRQHG�

��� (PSOR\HH�FRYHUDJH�

� FDWHJRULHV�

D� W\SHV�RI�ZRUNHUV��DOO�ZRUNHUV��ZLWK�WKH�H[FHSWLRQ�RI�PDQDJHUV�

E� JURXSV�LQFOXGHG��PHQ�DQG�ZRPHQ�
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$JUHHPHQW�FRYHULQJ�SHUVRQQHO�RI�WKH�0LQLVWHULR�GH�$VXQWRV�6RFLDOHV�>0LQLVWU\�RI�6RFLDO

$IIDLUV@

�� 'HWDLOV�RI�WKH�DJUHHPHQW

��� 'DWH�RI�VLJQLQJ�RI�DJUHHPHQW�

'DWH�RI�HQWU\�LQWR�IRUFH����-DQXDU\������

'XUDWLRQ�RI�DJUHHPHQW��WR����'HFHPEHU������

3XEOLFDWLRQ��%2(�>%ROHWtQ�2ILFLDO�GHO�(VWDGR���2IILFLDO�6WDWH�*D]HWWH@��1R�����RI���

-XO\�������SDJH�������

��� 6LJQDWRULHV�

� JRYHUQPHQW��HPSOR\HU¶V��VLGH��UHSUHVHQWDWLYHV�RI�WKH�0LQLVWHULR�GH�$VXQWRV

6RFLDOHV�DQG�LWV�DXWRQRPRXV�ERGLHV��,QVWLWXWR�GH�OD�0XMHU�DQG�,QVWLWXWR�GH�OD

-XYHQWXG�>LQVWLWXWHV�UHVSRQVLEOH�IRU�ZRPHQ
V�DQG�\RXWK�LVVXHV@��

� WUDGH�XQLRQ�VLGH��UHSUHVHQWDWLYHV�RI�WKH�8*7��&&22��&6,��&6,)�DQG�862�

��� 7\SH�RI�DJUHHPHQW�

� JHRJUDSKLFDO�VFRSH��QDWLRQDO�

� HPSOR\HH�FRYHUDJH��DOO�VWDII�HPSOR\HG�E\�WKH�0LQLVWHULR�GH�$VXQWRV�6RFLDOHV�

,QVWLWXWR�GH�OD�0XMHU�RU�,QVWLWXWR�GH�OD�-XYHQWXG��DQG�5HDO�3DWURQDWR�GH

3UHYHQFLyQ�\�$WHQFLyQ�D�3HUVRQDV�FRQ�0LQXVYDOtD�>5R\DO�$VVRFLDWLRQ�IRU

3UHYHQWLRQ�DQG�&DUH�FRQFHUQLQJ�3HRSOH�ZLWK�'LVDELOLWLHV@��H[FOXGLQJ�VWDII

HPSOR\HG�E\�WKH�,QVWLWXWR�1DFLRQDO�GH�6HUYLFLRV�6RFLDOHV�>1DWLRQDO�6RFLDO�

6HUYLFHV�,QVWLWXWH@��ZKR�DUH�FRYHUHG�E\�D�VHSDUDWH�DJUHHPHQW��

��� 6HFWRU��SXEOLF�

�� &KDUDFWHULVWLFV�RI�WKH�DJUHHPHQW

D� ,QFOXGHV�RIIHQFHV�RI�D�VH[XDO�QDWXUH�XQGHU�VHULRXV�PLVFRQGXFW�DQG�TXDOLILHV

VH[XDO�KDUDVVPHQW�DV�YHU\�VHULRXV�PLVFRQGXFW�

E� 'HILQHV�WKH�W\SH�RI�GLVFLSOLQDU\�DFWLRQ�WR�EH�WDNHQ�LQ�UHVSHFW�RI�HDFK�W\SH�RI

PLVFRQGXFW�

F� 3ODFHV�UHVSRQVLELOLW\�ZLWK�VXSHULRUV�ZKR�WROHUDWH�RU�FRQFHDO�PLVFRQGXFW�E\�WKHLU

VXERUGLQDWHV��7KLV�VHFWLRQ�GRHV�QRW�UHIHU�GLUHFWO\�WR�VH[XDO�KDUDVVPHQW�EXW�PD\

LQFOXGH�LW�

G� 0HDVXUHV�WR�SURWHFW�SHRSOH
V�SULYDF\�DQG�GLJQLW\�



© EUROPEAN FOUNDATION for the Improvement of Living and Working Conditions

��

�� 6SHFLILF�IHDWXUHV

0RVW�UHOHYDQW�DUWLFOHV�

D� GHILQLWLRQ�RI�IRUP�RI�PLVFRQGXFW�DQG�FRUUHVSRQGLQJ�IRUP�RI�GLVFLSOLQDU\�DFWLRQ�

� $UWLFOH�����FRQWDLQV�WKH�GHILQLWLRQ�RI�IRUPV�RI�PLVFRQGXFW�DQG�WKH�FRUUHVSRQGLQJ�IRUPV

RI�GLVFLSOLQDU\�DFWLRQ�

�6HULRXV�PLVFRQGXFW�VKDOO�EH�GHHPHG�WR�PHDQ�IDLOXUH�WR�UHVSHFW�WKH�SULYDF\�RI�PDOH

DQG�RU�IHPDOH�ZRUN�FROOHDJXHV��LQFOXGLQJ�RIIHQFHV�RI�D�YHUEDO��SK\VLFDO�RU�VH[XDO

QDWXUH��

�6H[XDO�KDUDVVPHQW�VKDOO�EH�GHHPHG�WR�EH�YHU\�VHULRXV�PLVFRQGXFW��

� $UWLFOH�������GHILQHV�WKH�IRUP�RI�GLVFLSOLQDU\�DFWLRQ�FRUUHVSRQGLQJ�WR�HDFK�IRUP�RI

PLVFRQGXFW�

'LVFLSOLQDU\�DFWLRQ�

�� LQ�WKH�FDVH�RI�VHULRXV�PLVFRQGXFW�

� VXVSHQVLRQ�IURP�ZRUN��ZLWKRXW�SD\��IRU�EHWZHHQ�����GD\V�DQG���PRQWK�

� VXVSHQVLRQ�RI�WKH�ULJKW�WR�WDNH�SDUW�LQ�VHOHFWLRQ�SURFHGXUHV�RU

H[DPLQDWLRQV�IRU�SURPRWLRQ�IRU�D�SHULRG�RI�����\HDUV�

�� LQ�WKH�FDVH�RI�YHU\�VHULRXV�PLVFRQGXFW�

� VXVSHQVLRQ�IURP�ZRUN��ZLWKRXW�SD\��IRU�����PRQWKV�

� LQHOLJLELOLW\�IRU�SURPRWLRQ�IRU�D�SHULRG�RI�����\HDUV�

� FRPSXOVRU\�WUDQVIHU�ZLWKRXW�DQ\�ULJKW�WR�FRPSHQVDWLRQ�

� GLVPLVVDO�

E� GHVFULSWLRQ�RI�GLVFLSOLQDU\�SURFHGXUH�

� $UWLFOH�����GLVFLSOLQDU\�SURFHGXUH

�6DQFWLRQV�IRU�VHULRXV�DQG�YHU\�VHULRXV�PLVFRQGXFW�VKDOO�RQO\�EH�DSSOLHG

IROORZLQJ�WKH�DSSURSULDWH�GLVFLSOLQDU\�SURFHHGLQJV��������QRWLILFDWLRQ�RI�ZKRVH

FRPPHQFHPHQW�VKDOO�EH�JLYHQ�WR�WKH�DSSURSULDWH�UHSUHVHQWDWLYH�ERG\�DQG�WKH

SHUVRQ�FRQFHUQHG��ZKR�VKDOO�EH�DOORZHG�WR�SUHVHQW�WKHLU�FDVH�EHIRUH�DQ\

GHFLVLRQ�FRQFHUQLQJ�SURYLVLRQDO�VXVSHQVLRQ�IURP�ZRUN��ZLWKRXW�SD\��LV�WDNHQ�E\

WKH�DXWKRULW\�UHVSRQVLEOH�IRU�FRQGXFWLQJ�WKH�SURFHHGLQJV��
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G� UHVSRQVLELOLW\�RI�VXSHULRUV�

� $UWLFOH�����UHIHUV�WR�WKH�UHVSRQVLELOLW\�RI�VXSHULRUV�ZKR�WROHUDWH�RU�FRQFHDO

PLVFRQGXFW�E\�WKHLU�VXERUGLQDWHV�

�6XSHULRUV�ZKR�WROHUDWH�RU�FRQFHDO�PLVFRQGXFW�E\�DQ\�RI�WKHLU�VXERUGLQDWHV

VKDOO�EH�GHHPHG�WR�EH�UHVSRQVLEOH�DQG�VKDOO�EH�VXEMHFW�WR�DQ\�GLVFLSOLQDU\�DFWLRQ

RU�VDQFWLRQV�WKDW�PD\�EH�GHHPHG�WR�EH�DSSURSULDWH��

$OWKRXJK�LW�GRHV�QRW�H[SUHVVO\�UHIHU�WR�WKH�FRQFHDOPHQW�RU�WROHUDWLRQ�RI�VH[XDO

KDUDVVPHQW�E\�VXERUGLQDWHV��WKLV�VHFWLRQ�PD\�EH�LQWHUSUHWHG�WR�LQFOXGH�WKLV�DQG

WR�KROG�VXSHULRUV�UHVSRQVLEOH�

� $UWLFOH�����SURWHFWLRQ�RI�ZRUNHUV
�SULYDF\�DQG�GLJQLW\

7KLV�DUWLFOH�VSHFLILHV�WKDW�ZRUNHUV�FRYHUHG�E\�WKLV�DJUHHPHQW�DUH�HQWLWOHG�WR

UHVSHFW�RI�WKHLU�KXPDQ�GLJQLW\�DQG�SULYDF\��DQG�WKDW�WKH�$GPLQLVWUDWLRQ�VKDOO

WDNH�WKH�QHFHVVDU\�PHDVXUHV�WR�SURWHFW�WKDW�ULJKW��LQFOXGLQJ�RSHQLQJ�WKH

DSSURSULDWH�LQYHVWLJDWLRQ�DQG�FRQGXFWLQJ�DQ\�VXEVHTXHQW�GLVFLSOLQDU\

SURFHHGLQJV�

�� 1DWLRQDO�FRQWH[W

��� )RUPDW�

� DJUHHPHQW�FRPSULVLQJ����DUWLFOHV�

� UHOHYDQW�VHFWLRQV��&KDSWHU�;,��$UWLFOHV�������

��� /HJDO�HIIHFW��IRUPV�SDUW�RI�WKH�FRQWUDFWXDO�WHUPV�DQG�FRQGLWLRQV�RI�HPSOR\PHQW�IRU�DOO

ZRUNHUV�

��� *HRJUDSKLFDO�VFRSH��QDWLRQDO�

��� )XQFWLRQDO�VFRSH��WKH�YDULRXV�ZRUNSODFHV�DQG�IXQFWLRQDO�XQLWV��ERWK�FHQWUDO�DQG

SHULSKHUDO��WKDW�DUH�GLUHFWO\�DQVZHUDEOH�WR�WKH�0LQLVWHULR�GH�$VXQWRV�6RFLDOHV�DQG�LWV

DXWRQRPRXV�ERGLHV��,QVWLWXWR�GH�OD�0XMHU��,QVWLWXWR�GH�OD�-XYHQWXG�DQG�5HDO�3DWURQDWR

GH�3UHYHQFLyQ�\�$WHQFLyQ�D�3HUVRQDV�FRQ�0LQXVYDOtD�

��� (PSOR\HH�FRYHUDJH�

� QXPEHU�RI�ZRUNHUV������

� FDWHJRULHV�

D� W\SHV�RI�ZRUNHUV��DOO�ZRUNHUV�FRYHUHG�E\�D�FRQWUDFW�RI�HPSOR\PHQW�

E� JURXSV�LQFOXGHG��PHQ�DQG�ZRPHQ�
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1DWLRQDO�FROOHFWLYH�DJUHHPHQW�FRYHULQJ�WKH�H[WUDFWLYH�LQGXVWULHV��JODVV�PDNLQJ

LQGXVWULHV��FHUDPLFV�LQGXVWU\�DQG�LQGXVWULHV�H[FOXVLYHO\�GHDOLQJ�LQ�WKH�VDOH�RI�WKHVH

PDWHULDOV

�� 'HWDLOV�RI�WKH�DJUHHPHQW

��� 'DWH�RI�VLJQLQJ�RI�DJUHHPHQW�����$SULO������

'DWH�RI�HQWU\�LQWR�IRUFH����-DQXDU\������

'XUDWLRQ�RI�DJUHHPHQW��WR����'HFHPEHU������

3XEOLFDWLRQ��%2(�1R�����RI����-XO\�������SDJHV�������������

��� 6LJQDWRULHV�

� HPSOR\HUV
�VLGH��&RQIHGHUDFLyQ�(PSUHVDULDO�(VSDxROD�GHO�9LGULR�\�OD�&HUiPLFD

>6SDQLVK�&RQIHGHUDWLRQ�RI�(PSOR\HUV�LQ�WKH�*ODVV�0DNLQJ�DQG�&HUDPLFV

,QGXVWULHV@�

� WUDGH�XQLRQ�VLGH��8*7�DQG�&&22�

��� 7\SH�RI�DJUHHPHQW�

� JHRJUDSKLFDO�VFRSH��QDWLRQDO�

� HPSOR\HH�FRYHUDJH��DOO�ZRUNHUV�

��� 6HFWRU��H[WUDFWLYH�LQGXVWULHV��JODVV�PDNLQJ�LQGXVWULHV��FHUDPLFV�LQGXVWU\�DQG�LQGXVWULHV

GHDOLQJ�H[FOXVLYHO\�LQ�WKH�VDOH�RI�WKHVH�PDWHULDOV�

�� &KDUDFWHULVWLFV�RI�WKH�DJUHHPHQW

0LVFRQGXFW�GHHPHG�WR�EH�ZRUVH�ZKHQ�VH[XDO�KDUDVVPHQW�WDNHV�SODFH�ZLWKLQ�D

KLHUDUFKLFDO�UHODWLRQVKLS�DQG�RU�FRQFHUQV�SHRSOH�ZRUNLQJ�XQGHU�IL[HG�WHUP�FRQWUDFWV�RI

HPSOR\PHQW�

�� 6SHFLILF�IHDWXUHV

� $UWLFOH���������&RQGXFW�LQYROYLQJ�VH[XDO�KDUDVVPHQW��YHUEDO�RU�SK\VLFDO�DEXVH

RU�SV\FKRORJLFDO�SUHVVXUH�WKDW�RFFXUV�LQ�WKH�ZRUNSODFH�DQG�LQYROYHV�GHJUDGLQJ

WUHDWPHQW�RI�D�ZRUNHU��ZKHWKHU�PDOH�RU�IHPDOH��VKDOO�EH�GHHPHG�WR�EH�VOLJKW�

VHULRXV�RU�YHU\�VHULRXV�PLVFRQGXFW��LQ�DFFRUGDQFH�ZLWK�WKH�FODVVLILFDWLRQ�RI

PLVFRQGXFW�VHW�RXW�LQ�$UWLFOH�����,Q�VLWXDWLRQV�ZKHUH�VXFK�PLVFRQGXFW�LV

FRPPLWWHG�E\�D�SHUVRQ�ZKR�LV�WDNLQJ�DGYDQWDJH�RI�WKHLU�KLHUDUFKLFDO

UHODWLRQVKLS�ZLWK�WKH�RWKHU�SHUVRQ�FRQFHUQHG�DQG�RU�LV�FRPPLWWHG�LQ�UHVSHFW�RI

VRPHRQH�ZRUNLQJ�XQGHU�D�IL[HG�WHUP�FRQWUDFW��WKDW�PLVFRQGXFW�VKDOO�EH�GHHPHG

WR�EH�YHU\�VHULRXV��
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� $UWLFOH�����6DQFWLRQV

F� IRU�YHU\�VHULRXV�PLVFRQGXFW�

D� WHPSRUDU\�IRUIHLWXUH�RI�RFFXSDWLRQDO�FDWHJRU\�

E� VXVSHQVLRQ�IURP�ZRUN��ZLWKRXW�SD\��IRU�EHWZHHQ����GD\V�DQG��

PRQWKV�

F� GLVFLSOLQDU\�GLVPLVVDO�XQGHU�$UWLFOH����RI�WKH�(VWDWXWR�GH�ORV

7UDEDMDGRUHV�>:RUNHUV
�6WDWXWH@�

� $UWLFOH�����FDVHV�RI�YHU\�VHULRXV�PLVFRQGXFW�VKDOO�JLYH�ULVH�WR�GLVFLSOLQDU\�RU

VXPPDU\�SURFHHGLQJV��LQ�ZKLFK�WKH�FRPSODLQDQW�VKDOO�SUHVHQW�KLV�RU�KHU�FDVH�

7KLV�DUWLFOH�DOVR�LQGLFDWHV�WKH�GHDGOLQHV�IRU�DSSHDOLQJ�DJDLQVW�DQ\�VDQFWLRQV

DSSOLHG�

�� 1DWLRQDO�FRQWH[W

��� )RUPDW�

� WRWDO�QXPEHU�RI�DUWLFOHV������

� UHOHYDQW�VHFWLRQV��&KDSWHU�9,,,��6HFWLRQ��D��$UWLFOH�������RQ�VH[XDO�KDUDVVPHQW

ZLWKLQ�HPSOR\PHQW�UHODWLRQVKLSV��6HFWLRQ��D��$UWLFOH����RQ�VDQFWLRQV��DQG

$UWLFOH����RQ�WKH�V\VWHP�RI�VDQFWLRQV�

��� /HJDO�HIIHFW��IRUPV�SDUW�RI�WKH�FRQWUDFWXDO�WHUPV�DQG�FRQGLWLRQV�RI�HPSOR\PHQW�RI�DOO

ZRUNHUV�

��� *HRJUDSKLFDO�VFRSH��QDWLRQDO�

��� )XQFWLRQDO�VFRSH��SULYDWH�HQWHUSULVH�

��� (PSOR\HH�FRYHUDJH�

� QXPEHU�RI�ZRUNHUV���������

� FDWHJRULHV�

D� W\SHV�RI�ZRUNHUV��DOO�ZRUNHUV��ZLWK�WKH�H[FHSWLRQ�RI�PDQDJHUV�

E� JURXSV�LQFOXGHG��PHQ�DQG�ZRPHQ�
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$JUHHPHQW�FRYHULQJ�WKH�JUDSKLF�DUWV��KDQGOLQJ�RI�SDSHU�DQG�ERDUG��SXEOLVKLQJ�DQG

DVVRFLDWHG�LQGXVWULHV

�� 'HWDLOV�RI�WKH�DJUHHPHQW

��� 'DWH�RI�VLJQLQJ�RI�DJUHHPHQW����'HFHPEHU������

'DWH�RI�HQWU\�LQWR�IRUFH����-DQXDU\������

'XUDWLRQ�RI�DJUHHPHQW��WR����'HFHPEHU������

3XEOLFDWLRQ��%2(��1R����RI����-DQXDU\�������SDJHV�����������

��� 6LJQDWRULHV�

� HPSOR\HUV
�VLGH��)HGHUDFLyQ�(PSUHVDULDO�GH�,QGXVWULDV�*UiILFDV�GH�(VSDxD

>)(,*5$)���6SDQLVK�)HGHUDWLRQ�RI�(PSOR\HUV�LQ�WKH�*UDSKLFV�,QGXVWU\@�

$VRFLDFLyQ�GH�)DEULFDQWHV�GH�3DSHO�2QGXODGR�>$)&2���$VVRFLDWLRQ�RI

0DQXIDFWXUHUV�RI�&RUUXJDWHG�3DSHU@��DQG�)HGHUDFLyQ�GH�*UHPLRV�GH�(GLWRUHV

GH�(VSDxD�>6SDQLVK�)HGHUDWLRQ�RI�3XEOLVKHUV
�*XLOGV@�

� WUDGH�XQLRQ�VLGH��&&22�DQG�8*7�

��� 7\SH�RI�DJUHHPHQW�

� JHRJUDSKLFDO�VFRSH��QDWLRQDO�

��� 6HFWRU�

� JUDSKLF�DUWV�DQG�DVVRFLDWHG�LQGXVWULHV��KDQGOHUV�RI�SDSHU�DQG�ERDUG�DQG

SXEOLVKLQJ�KRXVHV�

� SXEOLF�DQG�SULYDWH�HQWHUSULVHV�

�� &KDUDFWHULVWLFV�RI�WKH�DJUHHPHQW

&ODVVLILHV�VH[XDO�KDUDVVPHQW�DV�YHU\�VHULRXV�PLVFRQGXFW�DQG�DOVR�VWDWHV�WKDW�KDUVKHU

VDQFWLRQV�VKDOO�EH�DSSOLHG�ZKHUH�LW�FDQ�EH�SURYHG�WKDW�DQ\�IRUP�RI�UHSULVDO�LV�EHLQJ

WDNHQ�DJDLQVW�D�SHUVRQ�ZKR�KDV�PDGH�D�FRPSODLQW�DERXW�VH[XDO�KDUDVVPHQW�

$Q\�VXFK�UHSULVDOV�VKDOO�OHDG�WR�D�KDUVKHU�VDQFWLRQ�EHLQJ�DSSOLHG�RU�PD\�HYHQ�OHDG�WR

WKH�DSSOLFDWLRQ�RI�IXUWKHU�VDQFWLRQV�

�� 6SHFLILF�IHDWXUHV

0RVW�UHOHYDQW�DUWLFOHV�

� &KDSWHU�����$UWLFOH���������FODVVLILHV�DV�YHU\�VHULRXV�PLVFRQGXFW��DQ\�SURYHQ

FRQGXFW�WKDW�JLYHV�ULVH�WR�WKH�VH[XDO�KDUDVVPHQW�RI�DQ\�PDOH�RU�IHPDOH�ZRUNHU

ZLWKLQ�WKH�HQWHUSULVH��:KHUH�LW�FDQ�EH�SURYHG�WKDW�UHSULVDOV�DUH�EHLQJ�WDNHQ

DJDLQVW�D�SHUVRQ�PDNLQJ�D�FRPSODLQW�DERXW�VH[XDO�KDUDVVPHQW��WKLV�VKDOO�OHDG�WR

D�KDUVKHU�VDQFWLRQ�EHLQJ�DSSOLHG�RU�PD\�HYHQ��ZKHUH�DSSURSULDWH��OHDG�WR�WKH

DSSOLFDWLRQ�RI�IXUWKHU�VDQFWLRQV��DV�EHILWWLQJ�WKH�FRQGXFW�LQYROYHG��
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� $UWLFOH���������6DQFWLRQV

,Q�WKH�FDVH�RI�YHU\�VHULRXV�PLVFRQGXFW�

� VXVSHQVLRQ�IURP�ZRUN��ZLWKRXW�SD\��IRU�������GD\V�

� WHPSRUDU\�LQHOLJLELOLW\�IRU�SURPRWLRQ�WR�KLJKHU�RFFXSDWLRQDO�FDWHJRULHV�

IRU�D�SHULRG�RI�XS�WR�IRXU�\HDUV�

� GLVPLVVDO�

�� 1DWLRQDO�FRQWH[W

��� )RUPDW�

� WRWDO�RI����FKDSWHUV��ZLWK����DUWLFOHV�

� UHOHYDQW�VHFWLRQV��&KDSWHU�����$UWLFOH������RQ�PLVFRQGXFW��$UWLFOH��������RQ

YHU\�VHULRXV�PLVFRQGXFW��$UWLFOH������RQ�VDQFWLRQV�

��� /HJDO�HIIHFW��IRUPV�SDUW�RI�WKH�FRQWUDFWXDO�WHUPV�DQG�FRQGLWLRQV�RI�HPSOR\PHQW�RI�DOO

ZRUNHUV�

��� *HRJUDSKLFDO�VFRSH��QDWLRQDO�

��� )XQFWLRQDO�VFRSH��DOO�HQWHUSULVHV��ERGLHV�DQG�LQVWLWXWLRQV��ERWK�SXEOLF�DQG�SULYDWH�

ZKRVH�DFWLYLWLHV�LQYROYH�WKH�JUDSKLF�DUWV�DQG�DVVRFLDWHG�LQGXVWULHV��KDQGOLQJ�RI�SDSHU

DQG�ERDUG��DQG�SXEOLVKLQJ�KRXVHV�

��� (PSOR\HH�FRYHUDJH�

� QXPEHU�RI�ZRUNHUV����������

� FDWHJRULHV�

D� W\SHV�RI�ZRUNHUV�QRW�FRYHUHG��VHQLRU�PDQDJHPHQW�VWDII��WHFKQLFDO�VWDII

ZKR�DUH�FRPPLVVLRQHG�WR�SHUIRUP�D�SDUWLFXODU�VHUYLFH�ZLWKRXW�DQ\

FRQWLQXLW\�RI�ZRUN�DQG�ZLWKRXW�IL[HG�ZRUNLQJ�KRXUV�DQG�ZKR�DUH�QRW

LQFOXGHG�DV�SDUW�RI�WKH�HQWHUSULVH
V�ZRUNIRUFH��FRPPHUFLDO�DJHQWV

FRYHUHG�E\�D�WUDGLQJ�UHODWLRQVKLS��DQG�FRPPHUFLDO�UHSUHVHQWDWLYHV

FRYHUHG�E\�D�VSHFLDO�HPSOR\PHQW�UHODWLRQVKLS�

E� JURXSV�LQFOXGHG��PHQ�DQG�ZRPHQ�ZKR�SURYLGH�WKHLU�VHUYLFHV��XQGHU�D

FRQWUDFW�RI�HPSOR\PHQW��ZLWKLQ�HQWHUSULVHV�RU�SURGXFWLRQ�XQLWV�LQ�WKH

LQGXVWULHV�FRYHUHG�E\�WKH�DJUHHPHQW�
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��� 0HDVXUHV�WR�DFKLHYH�HTXDOLW\

7KLV�VHFWLRQ�FRYHUV�FROOHFWLYH�DJUHHPHQWV�WKDW�PDNH�SURYLVLRQ�IRU�WKH�VHWWLQJ�XS�RI�D�MRLQW

FRPPLWWHH�RU�VSHFLDO�FRPPLWWHH�WR�HQVXUH�QRQ�GLVFULPLQDWLRQ�DJDLQVW�ZRPHQ�

:H�KDYH�VHOHFWHG�FROOHFWLYH�DJUHHPHQWV�WKDW��LQ�DGGLWLRQ�WR�PDNLQJ�VXFK�SURYLVLRQ��DOVR�VHW�RXW

WKH�SUDFWLFDO�IXQFWLRQV�WR�EH�SHUIRUPHG�E\�VXFK�FRPPLWWHHV��:H�H[FOXGHG�DJUHHPHQWV�WKDW

VLPSO\�PDNH�SURYLVLRQ�IRU�WKH�VHWWLQJ�XS�RI�D�FRPPLWWHH�ZLWKRXW�FOHDUO\�VSHFLI\LQJ�LWV

IXQFWLRQV�

7KH�FROOHFWLYH�DJUHHPHQW�FRYHULQJ�WKH�0LQLVWHULR�GH�7UDEDMR�\�6HJXULGDG�6RFLDO�>0LQLVWU\�RI

/DERXU�DQG�6RFLDO�6HFXULW\@�LV�SUHVHQWHG�KHUH�DV�DQ�H[DPSOH�RI�D��JRRG��DJUHHPHQW�LQ�WKLV

UHVSHFW�

6HWWLQJ�XS�RI�D�-RLQW�(TXDO�2SSRUWXQLWLHV�&RPPLWWHH

&ROOHFWLYH�DJUHHPHQW�FRYHULQJ�WKH�0LQLVWHULR�GH�7UDEDMR�\�6HJXULGDG�6RFLDO�>0LQLVWU\

RI�/DERXU�DQG�6RFLDO�6HFXULW\@��)RQGR�GH�*DUDQWtD�6DODULDO�>)2*$6$���:DJHV

*XDUDQWHH�)XQG@��,QVWLWXWR�1DFLRQDO�GH�(PSOHR�>,1(0���1DWLRQDO�,QVWLWXWH�RI

(PSOR\PHQW@�DQG�,QVWLWXWR�1DFLRQDO�GH�)RPHQWR�GH�OD�(FRQRPtD�6RFLDO�>,1)(6��

1DWLRQDO�,QVWLWXWH�IRU�WKH�3URPRWLRQ�RI�WKH�6RFLDO�(FRQRP\@

�� 'HWDLOV�RI�WKH�DJUHHPHQW

��� 'DWH�RI�VLJQLQJ�RI�DJUHHPHQW�����0D\������

'DWH�RI�HQWU\�LQWR�IRUFH����-XQH�������(FRQRPLF�HIIHFWV�EDFNGDWHG�WR���-DQXDU\������

'XUDWLRQ�RI�DJUHHPHQW��WR����'HFHPEHU������

3XEOLFDWLRQ��%2(��1R�����RI����$SULO�������SDJHV�������������

��� 6LJQDWRULHV�

� UHSUHVHQWDWLYHV�RI�WKH�6WDWH�$GPLQLVWUDWLRQ��0LQLVWHULR�GH�7UDEDMR�\�6HJXULGDG

6RFLDO��

� WUDGH�XQLRQ�VLGH��UHSUHVHQWDWLYHV�RI�8*7��&&22�DQG�862�

��� 7\SH�RI�DJUHHPHQW�

� JHRJUDSKLFDO�VFRSH��QDWLRQDO�

��� 6HFWRU��3XEOLF�$GPLQLVWUDWLRQ�

�� &KDUDFWHULVWLFV�RI�WKH�DJUHHPHQW

� &RPPLWWHH�WR�FRPSULVH�D�PDMRULW\�RI�ZRPHQ��PLQLPXP�RI������

� 6SHFLILFDWLRQ�RI�IXQFWLRQV�WR�EH�HQWUXVWHG�WR�WKH�FRPPLWWHH�

� 5LJKW�RI�FRPPLWWHH�WR�SDUWLFLSDWH�LQ�GHILQLQJ�WKH�FRQGLWLRQV�JRYHUQLQJ�MRE

DFFHVV�DQG�SURPRWLRQ��DV�ZHOO�DV�LQ�MRE�HYDOXDWLRQ�

� 5LJKW�RI�FRPPLWWHH�WR�EH�LQYROYHG�LQ�GHWHUPLQLQJ�ZRUNLQJ�FRQGLWLRQV��KHDOWK

DQG�VDIHW\�DW�ZRUN��
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�� 6SHFLILF�IHDWXUHV

� $UWLFOH������$�FRPPLWWHH�VKDOO�EH�VHW�XS�WR�HQVXUH�WKHUH�LV�QR�GLVFULPLQDWLRQ

DJDLQVW�ZRPHQ�ZRUNHUV��

&RPSRVLWLRQ�RI�WKH�FRPPLWWHH�

� WKH�FRPPLWWHH�VKDOO�FRPSULVH�UHSUHVHQWDWLYHV�RI�WKH�VLJQDWRULHV�WR�WKLV

DJUHHPHQW�DQG�VKDOO�FRPSULVH�D�PDMRULW\�RI�ZRPHQ�PHPEHUV��DW�OHDVW

�����

)XQFWLRQV�RI�WKH�FRPPLWWHH�

� WR�H[DPLQH�FRPSDQ\�UXOHV�WR�HQVXUH�WKHUH�LV�QR�GLVFULPLQDWLRQ�WKDW

PLJKW�SUHMXGLFH�ZRPHQ
V�RSSRUWXQLWLHV�

� WR�HQVXUH�WKDW�ZRPHQ�SDUWLFLSDWH�HTXDOO\�LQ�DOO�WKH�DFWLYLWLHV�SURPRWHG

E\�WKH�0LQLVWU\�DQG�WKDW�WKHUH�LV�QR�GLVFULPLQDWLRQ�DJDLQVW�WKHP�LQ�WKLV

UHVSHFW�

� WR�VHUYH�DV�DQ�DGYLVRU\�ERG\�DQG�LVVXH�RSLQLRQV�RQ�ZRPHQ
V�ZRUNLQJ

FRQGLWLRQV�DQG�WHUPV�DQG�FRQGLWLRQV�RI�HPSOR\PHQW�E\�

� GHILQLQJ�VWDII�VHOHFWLRQ�FULWHULD�

� GHILQLQJ�VWDII�SURPRWLRQ�FULWHULD�

� HYDOXDWLQJ�MREV�

� KRXUV�RI�ZRUN��ZRUNLQJ�FRQGLWLRQV�DQG�WHUPV�DQG�FRQGLWLRQV�RI

HPSOR\PHQW�

� KHDOWK�DQG�VDIHW\�DW�ZRUN�

�� 1DWLRQDO�FRQWH[W

��� )RUPDW��WKH�DJUHHPHQW�FRPSULVHV����DUWLFOHV��7KH�DVSHFW�IRFXVHG�RQ�KHUH�LV�FRYHUHG�E\

RQH�DUWLFOH�

��� /HJDO�HIIHFW��DSSOLFDEOH�WR�HYHU\RQH�ZRUNLQJ�IRU�WKH�ERGLHV�LQGLFDWHG�XQGHU�D�FRQWUDFW

RI�HPSOR\PHQW�

��� *HRJUDSKLFDO�VFRSH��QDWLRQDO�

��� )XQFWLRQDO�VFRSH��0LQLVWHULR�GH�7UDEDMR�\�6HJXULGDG�6RFLDO��,QVWLWXWR�1DFLRQDO�GH

(PSOHR�>,1(0@��)RQGR�GH�*DUDQWtD�6DODULDO�>)2*$6$@�DQG�,QVWLWXWR�1DFLRQDO�GH

)RPHQWR�GH�OD�(FRQRPtD�6RFLDO�>,1)(6@�
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��� (PSOR\HH�FRYHUDJH�

� QXPEHU�RI�ZRUNHUV�������

� FDWHJRULHV�

D� W\SHV�RI�ZRUNHUV��DOO�ZRUNHUV�KROGLQJ�D�FRQWUDFW�RI�HPSOR\PHQW�ZLWK

WKH�0LQLVWHULR�GH�7UDEDMR�\�6HJXULGDG�6RFLDO��,QVWLWXWR�1DFLRQDO�GH

(PSOHR�>,1(0@��)RQGR�GH�*DUDQWtD�6DODULDO�>)2*$6$@�DQG�,QVWLWXWR

1DFLRQDO�GH�)RPHQWR�GH�OD�(FRQRPtD�6RFLDO�>,1)(6@�

E� JURXSV�LQFOXGHG��PHQ�DQG�ZRPHQ�
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��� ,QWURGXFWLRQ�RI�PHFKDQLVPV�WR�JXDUDQWHH�HTXDOLW\�RI�MRE�DFFHVV

,Q�WKLV�VHFWLRQ��ZH�KDYH�VHOHFWHG�FROOHFWLYH�DJUHHPHQWV�WKDW�LQWURGXFH�DQWL�GLVFULPLQDWLRQ

PHDVXUHV�IRU�ZRPHQ�WR�HQVXUH�HTXDOLW\�RI�MRE�DFFHVV��,Q�WKH�FDVH�RI�WKH�DJUHHPHQW�FRYHULQJ

WKH�FKHPLFDOV�VHFWRU��ZRUNHUV
�UHSUHVHQWDWLYHV�DUH�DVVLJQHG�UHVSRQVLELOLW\�IRU�HQVXULQJ�WKDW

WKHUH�LV�QR�GLVFULPLQDWLRQ�FRQFHUQLQJ�HQWU\�LQWR�WKH�ZRUNIRUFH�RU�LQFOXVLRQ�LQ�FRPSHWLWLYH

H[DPLQDWLRQV�IRU�SURPRWLRQ�

+RZHYHU��ZH�QHHG�WR�VWUHVV�WKH�IDFW�WKDW��LQ�6SDLQ��D�JUHDW�GHDO�RI�LPSRUWDQFH�LV�SODFHG�RQ

OHQJWK�RI�VHUYLFH�DV�D�FULWHULRQ�IRU�SURPRWLRQ��DQG�ZH�KDYH�QRW�IRXQG�D�VLQJOH�FROOHFWLYH

DJUHHPHQW�WKDW�GRHV�QRW�JLYH�SULRULW\�WR�OHQJWK�RI�VHUYLFH�ZKHUH�WKHUH�DUH�WZR�FDQGLGDWHV�IRU

SURPRWLRQ�ZKR�DUH�HTXDOO\�HOLJLEOH�LQ�DOO�RWKHU�ZD\V��7KLV�FULWHULRQ�GRHV�QRW�IDYRXU�ZRPHQ��RQ

WKH�FRQWUDU\��LW�GLVFULPLQDWHV�DJDLQVW�WKHP��VLQFH�ZRPHQ
V�RFFXSDWLRQDO�KLVWRULHV�WHQG�WR�EH�OHVV

FRQWLQXRXV�WKDQ�WKRVH�RI�PHQ�EHFDXVH�RI�SHULRGV�RI�PDWHUQLW\�OHDYH�WKDW�DUH�QRW�LQFOXGHG�LQ

WKHLU�VHUYLFH�UHFRUG��,Q�WKH�FDVH�RI�WKH�FKHPLFDOV�VHFWRU��WKH�IDFW�WKDW�WKH�OHQJWK�RI�VHUYLFH

FULWHULRQ�LV�EHLQJ�PDLQWDLQHG�DV�D�SULRULW\�PD\�EH�LQ�FRQWUDGLFWLRQ�ZLWK�WKH�DQWL�GLVFULPLQDWLRQ

PHDVXUHV�LQWURGXFHG�E\�WKH�FROOHFWLYH�DJUHHPHQW�FRYHULQJ�WKLV�VHFWRU�

7KH�VHFRQG�DJUHHPHQW�VHOHFWHG�FRYHUV�WKH�SDVWH��SDSHU�DQG�ERDUG�VHFWRU��$Q�LQWHUHVWLQJ

IHDWXUH�RI�WKLV�DJUHHPHQW�LV�WKDW�LW�LQWURGXFHV�WKH�PHFKDQLVP�RI��WUDQVSDUHQF\��WR�REOLJH

HQWHUSULVHV�WR�SURYLGH�LQIRUPDWLRQ�RQ�WKH�JUDGLQJV�RI�DOO�SHUVRQQHO��FODVVLILHG�E\�RFFXSDWLRQDO

JURXSV�DQG�FDWHJRULHV��6LPLODUO\��WKH�FRPLWp�GH�HPSUHVD�>ZRUNHUV
�FRPPLWWHH@�LV�UHVSRQVLEOH

IRU�PRQLWRULQJ�VWDII�VHOHFWLRQ�SURFHVVHV�WR�HQVXUH�WKDW�WKH�SULQFLSOHV�RI�QRQ�GLVFULPLQDWLRQ�DQG

JHQGHU�HTXDOLW\�DUH�UHVSHFWHG��+HUH��WRR��DV�UHJDUGV�SURPRWLRQ��OHQJWK�RI�VHUYLFH�ZLOO�WLS�WKH

EDODQFH�EHWZHHQ�WZR�FDQGLGDWHV�ZKR�DUH�RWKHUZLVH�HTXDOO\�HOLJLEOH��,W�LV�WR�EH�KRSHG�WKDW

ZRUNHUV
�UHSUHVHQWDWLYHV�ZLOO�WDNH�VWHSV�WR�HQVXUH�WKDW�WKHVH�SULQFLSOHV�RI�LQGLUHFW

GLVFULPLQDWLRQ�DUH�UHYLHZHG�

7KH�WZR�DJUHHPHQWV�DUH��JRRG���LQ�WKH�6SDQLVK�FRQWH[W��LQ�WKDW�WKH\�LQWURGXFH�PHDVXUHV�RI

�WUDQVSDUHQF\��LQ�MRE�DFFHVV�DQG�SURPRWLRQ�

:H�KDYH�DOVR�LQFOXGHG�LQ�WKLV�VHFWLRQ�WKH�DJUHHPHQW�FRYHULQJ�WKH�WH[WLOHV�VHFWRU��ZKLFK

LQFOXGHV�FODXVHV�RQ�WKH�SULQFLSOH�RI�QRQ�GLVFULPLQDWLRQ�DQG�RQ�DSSHDOV�WR�WKH�MRLQW�FRPPLWWHH�

ZKLFK�KDV�EHHQ�VHW�XS�WR�GHDO�ZLWK�DQ\�LVVXHV�DULVLQJ�RXW�RI�WKH�DJUHHPHQW�DQG�WR�JXDUDQWHH�WKH

SULQFLSOH�RI�QRQ�GLVFULPLQDWLRQ�

)LQDOO\��WKLV�VHFWLRQ�LQFOXGHV�WKH�DJUHHPHQW�FRYHULQJ�WKH�KRWHO�DQG�FDWHULQJ�WUDGH�LQ�&DWDORQLD�

ZKLFK�FRQWDLQV�D�FODXVH�RQ�FRQWLQXLQJ�WUDLQLQJ�IRU�ZRUNHUV�ZKHQ�WKHUH�LV�D�QHHG�IRU

WHFKQRORJLFDO�FKDQJH�RU�IRU�D�FKDQJH�RI�SRVW��7KLV�WUDLQLQJ�WDNHV�SODFH�GXULQJ�ZRUNLQJ�KRXUV�

$OWKRXJK�LW�LV�QRW�DLPHG�VROHO\�DW�ZRPHQ��WKLV�SURYLVLRQ�VHHPV�WR�EH�RI�YLWDO�LPSRUWDQFH�LQ

HQVXULQJ�WKDW�ZRPHQ�KDYH�HTXDO�DFFHVV�WR�WUDLQLQJ��VLQFH�LW�LV�PXFK�PRUH�GLIILFXOW�IRU�ZRPHQ

WR�DWWHQG�DQ\�WUDLQLQJ�RIIHUHG�RXWVLGH�ZRUNLQJ�KRXUV��$OVR��WKH�KRWHO�DQG�FDWHULQJ�WUDGH�LV�D

VHFWRU�ZLWK�D�KLJK�SURSRUWLRQ�RI�ZRPHQ�LQ�WKH�OHDVW�VNLOOHG�RFFXSDWLRQDO�FDWHJRULHV�

7KHUH�DUH�D�IHZ�RWKHU�DJUHHPHQWV�WKDW�UHIHU�WR�FRQWLQXLQJ�WUDLQLQJ�RU�UHWUDLQLQJ�IRU�ZRUNHUV�

EXW�ZH�KDYH�QRW�LQFOXGHG�WKHP�EHFDXVH�WKH\�GR�QRW�PDNH�SURYLVLRQ�IRU�DQ\�SUDFWLFDO�PHDVXUHV

WR�HQVXUH�WKDW�VXFK�WUDLQLQJ�WDNHV�SODFH�
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;WK�FROOHFWLYH�DJUHHPHQW�FRYHULQJ�WKH�FKHPLFDOV�LQGXVWU\

�� 'HWDLOV�RI�WKH�DJUHHPHQW

��� 'DWH�RI�VLJQLQJ�RI�DJUHHPHQW�����0DUFK������

'DWH�RI�HQWU\�LQWR�IRUFH�����0D\�������(FRQRPLF�HIIHFWV�EDFNGDWHG�WR���-DQXDU\������

DQG�WR���-DQXDU\������LQ�WKH�FDVH�RI�WKH�VHFRQG�\HDU�LQ�ZKLFK�LW�LV�LQ�IRUFH�

'XUDWLRQ�RI�DJUHHPHQW��WR����'HFHPEHU������

3XEOLFDWLRQ��%2(��1R�����RI���0D\�������SDJHV�������������

��� 6LJQDWRULHV�

� HPSOR\HUV
�VLGH��)HGHUDFLyQ�GH�OD�,QGXVWULD�4XtPLFD�>)(,48(���)HGHUDWLRQ�RI

WKH�&KHPLFDOV�,QGXVWU\@��UHSUHVHQWLQJ�HQWHUSULVHV�

� WUDGH�XQLRQ�VLGH��UHSUHVHQWDWLYHV�RI�WKH�8*7�DQG�&&22�

��� 7\SH�RI�DJUHHPHQW�

� JHRJUDSKLFDO�VFRSH��QDWLRQDO�

��� 6HFWRU��FKHPLFDOV�LQGXVWU\�

�� &KDUDFWHULVWLFV�RI�WKH�DJUHHPHQW

� 0HDVXUHV�WR�JXDUDQWHH�HTXDO�RSSRUWXQLWLHV�DV�UHJDUGV�MRE�DFFHVV�DQG

SURPRWLRQ�

� 5HPRYDO�RI�FDXVHV�RI�DEVHQWHHLVP�WKDW�SHQDOL]HG�ZRPHQ�

� 5HFRJQLWLRQ�RI�HTXDO�ULJKWV�IRU�PDOH�DQG�IHPDOH�ZRUNHUV�ZLWK�SDUW�WLPH

FRQWUDFWV�RI�HPSOR\PHQW�

� 6HWWLQJ�XS�RI�D�MRLQW�FRPPLWWHH�WR�VWXG\�DQ\�LQHTXDOLWLHV�RQ�WKH�JURXQGV�RI

JHQGHU�

�� 6SHFLILF�IHDWXUHV

D� $UWLFOHV�FRQFHUQLQJ�WUDGH�XQLRQ�PRQLWRULQJ�RI�UHFUXLWPHQW�DQG�SURPRWLRQ�

� $UWLFOH������7KH�HPSOR\HU�VKDOO�QRWLI\�ZRUNHUV
�UHSUHVHQWDWLYHV�RI�DQ\�SRVW�RU

SRVWV�KH�LV�FRQVLGHULQJ�ILOOLQJ��WKH�FRQGLWLRQV�WKDW�FDQGLGDWHV�QHHG�WR�IXOILO�DQG

WKH�QDWXUH�RI�WKH�VHOHFWLRQ�WHVWV�WR�EH�FRQGXFWHG��:RUNHUV
�UHSUHVHQWDWLYHV�VKDOO

HQVXUH�WKDW�WKH�VHOHFWLRQ�SURFHVV�LV�REMHFWLYH�DQG�WKDW�WKHUH�LV�QR�GLVFULPLQDWLRQ

DJDLQVW�ZRPHQ�DV�UHJDUGV�MRLQLQJ�WKH�ZRUNIRUFH��

� $UWLFOH�����3URPRWLRQ

�7KH�HYDOXDWLRQ�V\VWHP��IRU�SURPRWLRQ��GHVLJQHG�E\�PDQDJHPHQW�VKDOO�EH

VXEPLWWHG�IRU�WKH�DSSURYDO�RI�ZRUNHUV
�UHSUHVHQWDWLYHV��

�:RUNHUV
�UHSUHVHQWDWLYHV�����VKDOO�VLW�RQ�WKH�FRPSHWLWLRQ�H[DPLQDWLRQ�SDQHO

DQG�VKDOO�KDYH�WKH�ULJKW�WR�JLYH�WKHLU�RSLQLRQ�EXW�QRW�WR�YRWH��6LPLODUO\��DQ\

UHVHUYDWLRQV�WKH\�PLJKW�KDYH�VKDOO�EH�GXO\�PLQXWHG��
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�,Q�DSSO\LQJ�WKH�SURYLVLRQV�RI�WKLV�DUWLFOH��WKH�HTXDO�ULJKW�RI�DOO�ZRUNHUV�WR

SURPRWLRQ�VKDOO�EH�UHVSHFWHG��ZLWKRXW�DQ\�GLVFULPLQDWLRQ�RQ�JURXQGV�RI�DJH�RU

JHQGHU��

E� &KDQJHV�LQ�WKH�FDOFXODWLRQ�RI�DEVHQWHHLVP�

� $UWLFOH�����WKH�IROORZLQJ�DEVHQFHV�VKDOO�QRW�EH�LQFOXGHG�LQ�UHFRUGV�RI

DEVHQWHHLVP�

� ZRPHQ�ZRUNHUV�HQWLWOHG�WR�D�RQH�KRXU�UHGXFWLRQ�LQ�WKHLU�ZRUNLQJ�KRXUV

WR�EUHDVW�IHHG�DQ�LQIDQW�XQGHU�WKH�DJH�RI���PRQWKV�

� WLPH�RII�RU�OHDYH�RI�DEVHQFH�IRU�PDWHUQLW\�

F� 5HFRJQLWLRQ�RI�HTXDO�ULJKWV�IRU�SDUW�WLPH�ZRUNHUV�

� $UWLFOH��������:RUNHUV�FRYHUHG�E\�D�SDUW�WLPH�FRQWUDFW�RI�HPSOR\PHQW�VKDOO

KDYH�WKH�VDPH�ULJKWV�DQG�HQWLWOHPHQW�WR�HTXDO�WUHDWPHQW�DV�UHJDUGV�WKH

HPSOR\PHQW�UHODWLRQVKLS�DV�RWKHU�PHPEHUV�RI�WKH�ZRUNIRUFH��ZLWKRXW�SUHMXGLFH

WR�DQ\�UHVWULFWLRQV�WKDW�PD\�GHULYH�IURP�WKH�QDWXUH�DQG�GXUDWLRQ�RI�WKHLU

FRQWUDFW�RI�HPSOR\PHQW��

G� &UHDWLRQ�RI�D�MRLQW�FRPPLWWHH�

6XSSOHPHQWDU\�3URYLVLRQ�����,W�LV�KHUHE\�DJUHHG�E\�WKH�VLJQDWRULHV�WR�WKLV�DJUHHPHQW

WKDW�D�MRLQW�FRPPLWWHH�VKDOO�EH�VHW�XS�DQG�VKDOO��ZKLOH�WKLV�DJUHHPHQW�UHPDLQV�LQ�IRUFH�

VWXG\�DQ\�LQHTXDOLWLHV�WKDW�PD\�DIIHFW�ZRPHQ�ZRUNHUV�LQ�WKH�FKHPLFDOV�LQGXVWU\��

�� 1DWLRQDO�FRQWH[W

��� )RUPDW�

� WKH�DJUHHPHQW�FRPSULVHV����DUWLFOHV��%2(�SDJHV�������������

� UHOHYDQW�VHFWLRQV��$UWLFOHV������������DQG����DQG�6XSSOHPHQWDU\�3URYLVLRQ���

��� /HJDO�HIIHFW��DSSOLFDEOH�WR�DOO�ZRUNHUV�FRYHUHG�E\�D�FRQWUDFW�RI�HPSOR\PHQW�
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&ROOHFWLYH�DJUHHPHQW�FRYHULQJ�WKH�WH[WLOHV�DQG�FORWKLQJ�LQGXVWU\

�� 'HWDLOV�RI�WKH�DJUHHPHQW

��� 'DWH�RI�VLJQLQJ�RI�DJUHHPHQW�����)HEUXDU\������

'DWH�RI�HQWU\�LQWR�IRUFH�����)HEUXDU\�������(FRQRPLF�HIIHFWV�EDFNGDWHG�WR���-DQXDU\

������ZLWK�WKRVH�UHODWLQJ�WR������EHLQJ�EDFNGDWHG�WR���-DQXDU\������

'XUDWLRQ�RI�DJUHHPHQW��WR����'HFHPEHU������

3XEOLFDWLRQ��%2(��1R�����RI����0D\������

��� 6LJQDWRULHV�

� HPSOR\HUV
�VLGH��&RQVRUFLR�,QWHUWH[WLO�(VSDxRO�>6SDQLVK�WH[WLOH�LQGXVWU\

HPSOR\HUV
�DVVRFLDWLRQ@��$32<),'(��$VRFLDFLyQ�1DFLRQDO�GH�'HVPRWDGRUHV

GH�$OJRGyQ�>1DWLRQDO�$VVRFLDWLRQ�RI�WKH�&RWWRQ�3URFHVVLQJ�,QGXVWU\@��DQG

8QLyQ�1DFLRQDO�GH�)DEULFDQWHV�GH�0RTXHWDV�\�$OIRPEUDV�>1DWLRQDO�8QLRQ�RI

&DUSHW�DQG�5XJ�0DQXIDFWXUHUV@�

� WUDGH�XQLRQ�VLGH��)HGHUDFLyQ�GH�,QGXVWULDV�7H[WLO�3LHO��4XtPLFDV�\�$ILQHV�GH

&&22�>&&22�)HGHUDWLRQ�RI�WKH�7H[WLOHV��/HDWKHU��&KHPLFDOV�DQG�$VVRFLDWHG

,QGXVWULHV@��DQG�)HGHUDFLyQ�GH�,QGXVWULDV�$ILQHV�GH�8*7�>8*7�)HGHUDWLRQ�RI

$VVRFLDWHG�,QGXVWULHV@�

��� 7\SH�RI�DJUHHPHQW�

� JHRJUDSKLFDO�VFRSH��QDWLRQDO�

��� 6HFWRU�

� WH[WLOHV�DQG�FORWKLQJ�

� SULYDWH�HQWHUSULVHV�

1XPEHU�RI�ZRUNHUV�

�� &KDUDFWHULVWLFV�RI�WKH�DJUHHPHQW

3ULQFLSOH�RI�QRQ�GLVFULPLQDWLRQ�FRQFHUQLQJ�SURPRWLRQ�DQG�WKH�RFFXSDWLRQDO�FDWHJRULHV

FRYHUHG��ERWK�IRU�VWDII�ZRUNLQJ�XQGHU�SHUPDQHQW�FRQWUDFWV�RI�HPSOR\PHQW�DQG�IRU

WKRVH�ZRUNLQJ�XQGHU�IL[HG�WHUP�FRQWUDFWV�RI�HPSOR\PHQW�

&UHDWLRQ�RI�D�MRLQW�FRPPLWWHH�WR�PRQLWRU�DSSOLFDWLRQ�RI�WKH�SULQFLSOH�RI�QRQ�

GLVFULPLQDWLRQ�

�� 6SHFLILF�IHDWXUHV

7KH�DJUHHPHQW�FRYHUV�DQ�LQGXVWU\�ZLWK�D�KLJK�SURSRUWLRQ�RI�ZRPHQ�ZRUNHUV�

0RVW�VLJQLILFDQW�DUWLFOHV�

� $UWLFOH������2FFXSDWLRQDO�FDWHJRULHV�DQG�SURPRWLRQ�FULWHULD�ZLWKLQ�WKH

HQWHUSULVH�VKDOO�EH�FRYHUHG�E\�LGHQWLFDO�UXOHV�IRU�ZRUNHUV�RI�ERWK�VH[HV��
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� $UWLFOH������7KH�SULQFLSOH�RI�QRQ�GLVFULPLQDWLRQ�ODLG�GRZQ�LQ�$UWLFOH����RI�WKH

(VWDWXWR�GH�ORV�7UDEDMDGRUHV�>:RUNHUV
�6WDWXWH@�VKDOO�EH�DSSOLHG�ERWK�WR�VWDII

ZRUNLQJ�XQGHU�SHUPDQHQW�FRQWUDFWV�RI�HPSOR\PHQW�DQG�WR�VWDII�ZRUNLQJ�XQGHU

IL[HG�WHUP�FRQWUDFWV�RI�HPSOR\PHQW��

� � 6XSSOHPHQWDU\�3URYLVLRQ����VHWWLQJ�XS�RI�D�MRLQW�FRPPLWWHH�WR�PRQLWRU�DQG

UHJXODWH�DSSOLFDWLRQ�RI�WKH�DJUHHPHQW��7KLV�FRPPLWWHH�VKDOO�DOVR�EH�UHVSRQVLEOH

IRU�HQVXULQJ�WKDW�WKHUH�LV�QR�GLVFULPLQDWLRQ�RQ�WKH�JURXQGV�RI�JHQGHU�

�7R�JXDUDQWHH�WKH�SULQFLSOH�RI�QRQ�GLVFULPLQDWLRQ�ODLG�GRZQ�E\�WKH�DJUHHPHQW�

WKLV�MRLQW�FRPPLWWHH�VKDOO�PRQLWRU�DQG�GHDO�ZLWK�DQ\�GLVFULPLQDWLRQ�RI�HLWKHU�D

GLUHFW�RU�LQGLUHFW�QDWXUH��

�� 1DWLRQDO�FRQWH[W

��� )RUPDW�

� WKH�DJUHHPHQW�FRPSULVHV�����DUWLFOHV��%2(�SDJH�������HW�VHT�

� UHOHYDQW�VHFWLRQV��$UWLFOHV����DQG����DQG�6XSSOHPHQWDU\�3URYLVLRQ���

��� /HJDO�HIIHFW��DSSOLFDEOH�WR�DOO�ZRUNHUV�FRYHUHG�E\�D�FRQWUDFW�RI�HPSOR\PHQW�

��� *HRJUDSKLFDO�VFRSH��QDWLRQDO�

��� )XQFWLRQDO�VFRSH��HQWHUSULVHV�FRQFHQWUDWLQJ�RQ�DFWLYLWLHV�ZLWKLQ�WKH�WH[WLOHV�DQG

FORWKLQJ�LQGXVWU\�DQG�RWKHU�DFWLYLWLHV�DVVRFLDWHG�ZLWK�WKH�WH[WLOHV�LQGXVWU\�

��� (PSOR\HH�FRYHUDJH�

� QXPEHU�RI�ZRUNHUV����������

� FDWHJRULHV�

D� W\SHV�RI�ZRUNHUV��DOO�ZRUNHUV��ZLWK�WKH�H[FHSWLRQ�RI�VHQLRU�PDQDJHPHQW

VWDII�

E� JURXSV�LQFOXGHG��PHQ�DQG�ZRPHQ�
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7UDLQLQJ

&ROOHFWLYH�DJUHHPHQW�FRYHULQJ�WKH�KRWHO�DQG�FDWHULQJ�WUDGH

�� 'HWDLOV�RI�WKH�DJUHHPHQW

��� 'DWH�RI�VLJQLQJ�RI�DJUHHPHQW�����$XJXVW������

'DWH�RI�HQWU\�LQWR�IRUFH����0D\������

'XUDWLRQ�RI�DJUHHPHQW��WR����$SULO������

3XEOLFDWLRQ��'LDULR�2ILFLDO�GH�OD�*HQHUDOLWDW�GH�&DWDOXQ\D�>'2*&���2IILFLDO�*D]HWWH�RI

WKH�$XWRQRPRXV�*RYHUQPHQW�RI�&DWDORQLD@��1R������RI����-DQXDU\�������SDJHV�����

����

��� 6LJQDWRULHV�

� HPSOR\HUV
�VLGH��&RQIHGHUDFLyQ�(PSUHVDULDO�GH�+RVWHOHULD�GH�&DWDOXxD

>&RQIHGHUDWLRQ�RI�(PSOR\HUV�LQ�WKH�+RWHO�DQG�&DWHULQJ�7UDGH�LQ�&DWDORQLD@�

� WUDGH�XQLRQ�VLGH��8*7�

��� 7\SH�RI�DJUHHPHQW�

� JHRJUDSKLFDO�VFRSH��&DWDORQLD�

� HPSOR\HH�FRYHUDJH��DOO�ZRUNHUV�

��� 6HFWRU�

� HQWHUSULVHV�DQG�HVWDEOLVKPHQWV�LQ�WKH�KRWHO�DQG�FDWHULQJ�WUDGH�DQG�RWKHU

HQWHUSULVHV�ZKRVH�DFWLYLWLHV�DUH�GLUHFWO\�UHODWHG�WR�WKH�SURYLVLRQ�RI�VHUYLFHV�E\

WKH�KRWHO�DQG�FDWHULQJ�WUDGH�

� SULYDWH�HQWHUSULVHV�

�� &KDUDFWHULVWLFV�RI�WKH�DJUHHPHQW

7UDLQLQJ�GXULQJ�ZRUNLQJ�KRXUV�LQ�D�VHFWRU�ZLWK�D�KLJK�SURSRUWLRQ�RI�ZRPHQ�ZRUNHUV�

�� 6SHFLILF�DUWLFOHV

� $UWLFOH�����YRFDWLRQDO�WUDLQLQJ

�(QWHUSULVHV�VKDOO�RIIHU�UHWUDLQLQJ�ZKHQ�WKHUH�LV�D�QHHG�IRU�WHFKQRORJLFDO�FKDQJH

RU�IRU�D�FKDQJH�RI�SRVW��DQG�WKH�ZRUNHU�FRQFHUQHG�VKDOO�EH�JLYHQ�WKDW�WUDLQLQJ

GXULQJ�ZRUNLQJ�KRXUV��

�&ROOHFWLYH�EDUJDLQLQJ�DW�VHFWRUDO�DQG�HQWHUSULVH�OHYHO�VKDOO�EH�XVHG�WR�QHJRWLDWH

KRXUV�GXULQJ�WKH�ZRUNLQJ�GD\�ZKHQ�GXO\�VHOHFWHG�ZRUNHUV�FDQ�WDNH�SDUW�LQ

WUDLQLQJ�VFKHPHV�DVVRFLDWHG�ZLWK�SHUVRQDO��RFFXSDWLRQDO�DQG�FXOWXUDO

DGYDQFHPHQW��
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�� 1DWLRQDO�FRQWH[W

��� )RUPDW�

� WKH�DJUHHPHQW�FRPSULVHV����DUWLFOHV�DQG�DQQH[HV�

� UHOHYDQW�VHFWLRQV��&KDSWHU�;,,,���9RFDWLRQDO�7UDLQLQJ���$UWLFOH����

��� /HJDO�HIIHFW��DSSOLFDEOH�WR�DOO�ZRUNHUV�FRYHUHG�E\�D�FRQWUDFW�RI�HPSOR\PHQW�

��� *HRJUDSKLFDO�VFRSH��QDWLRQDO�

��� )XQFWLRQDO�VFRSH��HQWHUSULVHV�DQG�HVWDEOLVKPHQWV�LQ�WKH�KRWHO�DQG�FDWHULQJ�WUDGH�DQG

RWKHU�HQWHUSULVHV�ZKRVH�DFWLYLWLHV�DUH�GLUHFWO\�UHODWHG�WR�WKH�SURYLVLRQ�RI�VHUYLFHV�E\�WKH

KRWHO�DQG�FDWHULQJ�WUDGH��,W�DOVR�FRYHUV�HQWHUSULVHV�ZKRVH�PDLQ�DFWLYLW\�LV�WKH�SURYLVLRQ

RI�DFFRPPRGDWLRQ�DQG�RU�FDWHULQJ�VHUYLFHV�RI�DOO�NLQGV�

��� (PSOR\HH�FRYHUDJH�

� FDWHJRULHV�

D� W\SHV�RI�ZRUNHUV��DOO�ZRUNHUV�HPSOR\HG�E\�HQWHUSULVHV�ZLWKLQ�WKH

DJUHHPHQW
V�IXQFWLRQDO�DQG�JHRJUDSKLFDO�VFRSH�
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��� )DPLO\�ZRUN�LQWHUIDFH

,Q�WKLV�VHFWLRQ��ZH�SUHVHQW�WKH�EHVW�DJUHHPHQWV�FRQWDLQLQJ�FODXVHV�WKDW�SURPRWH�WKH�VKDULQJ�RI

IDPLO\�UHVSRQVLELOLWLHV�E\�PHQ�DQG�ZRPHQ�RU�ZKLFK�HQDEOH�SDUHQWLQJ�WR�EH�LQWHJUDWHG�ZLWK

HPSOR\PHQW�

7KH�PDLQ�WRSLFV�DUH�

� OHDYH�RI�DEVHQFH�IRU�PDWHUQLW\�DQG�SDWHUQLW\�DQG�PHWKRGV�RI�UHLQVWDWHPHQW�

� UHGXFHG�ZRUNLQJ�KRXUV�WR�DOORZ�IRU�WKH�IHHGLQJ�RI�LQIDQWV�XQGHU�WKH�DJH�RI�RQH�

� WLPH�RII�IRU�PDWHUQLW\�DQG�SDWHUQLW\�

� WLPH�RII�WR�FDUH�IRU�UHODWLYHV�

� OHJDO�JXDUGLDQVKLS�

� MRE�WUDQVIHUV�IRU�SUHJQDQW�ZRPHQ�

7KH�DJUHHPHQWV�SUHVHQWHG�KHUH�KDYH�EHHQ�VHOHFWHG�RQ�WKH�EDVLV�RI�WKH�IROORZLQJ�FULWHULD�

D� (TXDO�RSSRUWXQLWLHV�IRU�ERWK�PDOH�DQG�IHPDOH�ZRUNHUV�DV�UHJDUGV�VHFXULQJ�WLPH�RII�IRU

PDWHUQLW\�DQG�OHDYH�RI�DEVHQFH�WR�FDUH�IRU�FKLOGUHQ�RU�UHODWLYHV��VR�WKDW�IDPLO\

UHVSRQVLELOLWLHV�GR�QRW�IDOO�VROHO\�RQ�ZRPHQ��:H�VRXJKW�LQVWDQFHV�LQ�ZKLFK�WKLV�ZDV

PDGH�H[SOLFLW�LQ�WKH�DJUHHPHQW�

E� $XWRPDWLF�ULJKW�WR�UHLQVWDWHPHQW�DIWHU�WLPH�RII�IRU�PDWHUQLW\�RU�SDWHUQLW\��L�H��JHQXLQH

UHVHUYDWLRQ�RI�SRVW�UDWKHU�WKDQ�WKH�SRVVLELOLW\�RI�UHWXUQLQJ�WR�ZRUN�EHLQJ�GHSHQGHQW�RQ

WKHUH�EHLQJ�D�SRVW�YDFDQW�DW�WKDW�WLPH��,Q�WKLV�UHVSHFW��ZH�UHMHFWHG�DOO�WKH�DJUHHPHQWV

WKDW�GLG�QRW�PDNH�SURYLVLRQ�IRU�ZRUNHUV�WR�UHWXUQ�WR�WKH�MRE�WKH\�RFFXSLHG�EHIRUH

WDNLQJ�WLPH�RII�RU�OHDYH�RI�DEVHQFH�

F� 7KH�SHULRG�RI�OHDYH�RI�DEVHQFH�LV�LQFOXGHG�LQ�WKH�ZRUNHU
V�OHQJWK�RI�VHUYLFH�UHFRUG�DV�D

SHULRG�RI�ZRUN��7KLV�LV�RI�JUHDW�LPSRUWDQFH�VLQFH��LQ�6SDLQ��LW�LV�YHU\�FRPPRQ�IRU

OHQJWK�RI�VHUYLFH�WR�EH�WDNHQ�DV�D�SURPRWLRQ�FULWHULRQ��DQG�LW�DOVR�KDV�ILQDQFLDO

LPSOLFDWLRQV��:H�KDYH�VHOHFWHG�DJUHHPHQWV�WKDW�RIIHU�LPSURYHG�FRQGLWLRQV�LQ�WKLV

UHVSHFW�

G� 5HLQVWDWHPHQW�GRHV�QRW�LQYROYH�DQ\�ORVV�RI�VNLOOV��,Q�WKLV�UHVSHFW��WKH�FROOHFWLYH

DJUHHPHQW�FRYHULQJ�VXSHUPDUNHWV�DQG�VHOI�VHUYLFH�RXWOHWV�VHHPV�WR�EH�WKH�PRVW

SURJUHVVLYH��VLQFH�LW�DWWHPSWV�WR�HQVXUH�WKDW�PDOH�RU�IHPDOH�ZRUNHUV�ZKR�DUH�FRPLQJ�WR

WKH�HQG�RI�WKHLU�OHDYH�RI�DEVHQFH�IRU�PDWHUQLW\�RU�SDWHUQLW\�FDQ�WDNH�SDUW�LQ�WUDLQLQJ

DFWLYLWLHV�

H� 3HULRGV�RI�OHDYH�RI�DEVHQFH�IRU�PDWHUQLW\�DUH�FDOFXODWHG�IURP�WKH�HQG�RI�WKH�SRVW�QDWDO

SHULRG�VR�DV�QRW�WR�OHDG�WR�DQ\�UHGXFWLRQ�LQ�WKH�WRWDO�SHULRG�RI�WLPH�RII��:H�KDYH�

KRZHYHU��LQFOXGHG�WKH�5(1)(�DJUHHPHQW��LQ�ZKLFK�WKH�SHULRG�RI�OHDYH�RI�DEVHQFH�LV

FDOFXODWHG�IURP�WKH�GDWH�RI�ELUWK�RI�WKH�FKLOG��VLQFH�WKH�DJUHHPHQW�RIIHUV�RWKHU�EHQHILWV

�VHH�WKH�VHFWLRQ�RQ�WKH�5(1)(�DJUHHPHQW��
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I� :LWK�UHJDUG�WR�WKH�FDUH�RI�FKLOGUHQ�RU�UHODWLYHV��ZH�KDYH�VHOHFWHG�DJUHHPHQWV�WKDW

FRYHU�WKH�H[WHQGHG�IDPLO\��JUDQGFKLOGUHQ��JUDQGSDUHQWV��EURWKHUV�DQG�VLVWHUV��UDWKHU

WKDQ�MXVW�WKH�QXFOHDU�IDPLO\���WKRXJK�SURYLVLRQV�PD\�EH�UHVWULFWHG�WR�WKH�FDUH�RI

�GHSHQGHQW��UHODWLYHV�

J� :LWK�UHVSHFW�WR�WLPH�RII�IRU�EUHDVW�IHHGLQJ��ZH�KDYH�VHOHFWHG�DQ�DJUHHPHQW�WKDW�DOORZV

ZRPHQ�WR�WDNH�DQ�KRXU�RII�DW�WKH�EHJLQQLQJ�RU�HQG�RI�WKHLU�ZRUNLQJ�GD\��XQOLNH�WKH

PDMRULW\�RI�DJUHHPHQWV��ZKLFK�OLPLW�WLPH�RII�WR����PLQXWHV�LI�LW�LV�WDNHQ�DW�WKH�EHJLQQLQJ

RU�HQG�RI�ZRUNLQJ�KRXUV��,Q�VHOHFWLQJ�DJUHHPHQWV�IRU�WKLV�VHFWLRQ��ZH�DOVR�WRRN�DFFRXQW

RI�ZKHWKHU�RU�QRW�WLPH�RII�FRXOG�EH�WDNHQ�E\�HLWKHU�WKH�IDWKHU�RU�WKH�PRWKHU�

K� $V�UHJDUGV�WKH�LVVXH�RI��MRE�WUDQVIHUV�IRU�SUHJQDQW�ZRPHQ���ZH�H[FOXGHG�DJUHHPHQWV

WKDW�PDGH�VXFK�WUDQVIHUV�SRVVLEOH�RQO\�DV�RI�D�SDUWLFXODU�PRQWK�RI�WKH�SUHJQDQF\��RIWHQ

WKH�IRXUWK�PRQWK��
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/HDYH�RI�DEVHQFH�IRU�PDWHUQLW\��SDWHUQLW\�DQG�FDUH�RI�UHODWLYHV

$JUHHPHQW�FRYHULQJ�WKH�LURQ�DQG�VWHHO�LQGXVWU\�LQ�WKH�3URYLQFH�RI�%DUFHORQD

�� 'HWDLOV�RI�WKH�DJUHHPHQW

��� 'DWH�RI�VLJQLQJ�RI�DJUHHPHQW�����6HSWHPEHU������

'DWH�RI�HQWU\�LQWR�IRUFH����-DQXDU\������

'XUDWLRQ�RI�DJUHHPHQW��WR����'HFHPEHU������

3XEOLFDWLRQ��'2*&��1R������RI����6HSWHPEHU�������SDJHV�����������

��� 6LJQDWRULHV�

� HPSOR\HUV
�VLGH��HQWHUSULVHV�LQ�WKH�LURQ�DQG�VWHHO�LQGXVWU\�

� WUDGH�XQLRQ�VLGH��UHSUHVHQWDWLYHV�RI�WKH�8*7�DQG�&&22�

��� 7\SH�RI�DJUHHPHQW�

� JHRJUDSKLFDO�VFRSH��3URYLQFH�RI�%DUFHORQD�

��� 6HFWRU�

� LURQ�DQG�VWHHO�LQGXVWU\�

� SULYDWH�HQWHUSULVHV�

�� &KDUDFWHULVWLFV�RI�WKH�DJUHHPHQW

� /HDYH�RI�DEVHQFH�IRU�PDWHUQLW\�RU�SDWHUQLW\��ZLWK�LPPHGLDWH�UHLQVWDWHPHQW�LQ

SUHYLRXV�SRVW�

� 9ROXQWDU\�OHDYH�RI�DEVHQFH�WR�FDUH�IRU�UHODWLYHV�VXIIHULQJ�VHULRXV�GLVDELOLW\�

3HULRG�RI�YROXQWDU\�OHDYH�RI�DEVHQFH�QRW�OHVV�WKDQ�RQH�\HDU�DQG�QRW�PRUH�WKDQ

ILYH�\HDUV��DFFRPSDQLHG�E\�HQWLWOHPHQW�WR�UHVHUYDWLRQ�RI�SRVW�

�� 6SHFLILF�IHDWXUHV

� ,PSRUWDQW�VHFWRU�LQ�WKH�3URYLQFH�RI�%DUFHORQD�

D� $XWRPDWLF�UHLQVWDWHPHQW�LQ�SUHYLRXV�SRVW�IROORZLQJ�OHDYH�RI�DEVHQFH�IRU

PDWHUQLW\�RU�SDWHUQLW\�

$UWLFOH�����

� DQ\�PDOH�RU�IHPDOH�ZRUNHU�ZKR�KDV�WDNHQ�OHDYH�RI�DEVHQFH�IRU

PDWHUQLW\�RU�SDWHUQLW\�VKDOO�EH�HQWLWOHG�WR�UHWXUQ�WR�ZRUN�DQG�WR�EH

LPPHGLDWHO\�UHLQVWDWHG�LQ�KLV�RU�KHU�SUHYLRXV�SRVW��SURYLGHG�KH�RU�VKH

VXEPLWV�D�ZULWWHQ�UHTXHVW�DW�OHDVW�RQH�PRQWK�EHIRUH�WKH�HQG�RI�WKH

SHULRG�RI�OHDYH�RI�DEVHQFH�

� WKH�ZRUNHU�FRQFHUQHG�VKDOO�EH�UHLQVWDWHG�LQ�WKH�RFFXSDWLRQDO�FDWHJRU\�LQ

ZKLFK�KH�RU�VKH�ZDV�LQFOXGHG�SULRU�WR�WKH�SHULRG�RI�OHDYH�RI�DEVHQFH�

� ZKHUH�ERWK�SDUHQWV�DUH�HPSOR\HG�E\�WKH�VDPH�HQWHUSULVH��RQO\�RQH�RI

WKHP�VKDOO�EH�HQWLWOHG�WR�UHTXHVW�OHDYH�RI�DEVHQFH�
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E� /HDYH�RI�DEVHQFH�WR�FDUH�IRU�UHODWLYHV�ZLWK�DQ�RIILFLDOO\�UHFRJQL]HG�VHULRXV

GLVDELOLW\��ZLWK�UHVHUYDWLRQ�RI�SRVW�

$UWLFOH�����

� DQ\�ZRUNHU�ZKR�KDV�D�GHSHQGHQW�IDWKHU��PRWKHU��VSRXVH��FKLOG�

JUDQGSDUHQW��JUDQGFKLOG�RU�VLEOLQJ�ZKR�LV�RIILFLDOO\�UHFRJQL]HG�DV�KDYLQJ

D�VHULRXV�GLVDELOLW\�PD\�UHTXHVW�YROXQWDU\�OHDYH�RI�DEVHQFH�DQG�EH

HQWLWOHG�WR�UHVHUYDWLRQ�RI�KLV�RU�KHU�SRVW�

� GXUDWLRQ�RI�OHDYH�RI�DEVHQFH������\HDUV�

� UHTXHVW�IRU�UHLQVWDWHPHQW�PXVW�EH�PDGH�LQ�ZULWLQJ�ZLWK�RQH�PRQWK
V

QRWLFH�

� ZKHUH�WZR�RU�PRUH�SHRSOH�IURP�WKH�VDPH�IDPLO\�DUH�HPSOR\HG�E\�WKH

VDPH�HQWHUSULVH��RQO\�RQH�RI�WKHP�PD\�WDNH�XS�WKH�ULJKW�WR�WLPH�RII�IRU

WKLV�SXUSRVH�

�� 1DWLRQDO�FRQWH[W

��� )RUPDW�

� WKH�DJUHHPHQW�FRPSULVHV����DUWLFOHV�

� UHOHYDQW�VHFWLRQV��$UWLFOH������/HDYH�RI�DEVHQFH�

��� /HJDO�HIIHFW��DSSOLFDEOH�WR�DOO�ZRUNHUV�FRYHUHG�E\�D�FRQWUDFW�RI�HPSOR\PHQW�

��� *HRJUDSKLFDO�VFRSH��3URYLQFH�RI�%DUFHORQD�

��� )XQFWLRQDO�VFRSH�

� DOO�HQWHUSULVHV�LQ�WKH�LURQ�DQG�VWHHO�LQGXVWU\��EH�WKH\�LQYROYHG�LQ�SURGXFWLRQ�

SURFHVVLQJ�RU�VWRUDJH��$OVR�DX[LOLDU\��FRPSOHPHQWDU\�DQG�DVVRFLDWHG

HQWHUSULVHV�LQYROYHG�LQ�WKH�LURQ�DQG�VWHHO�LQGXVWU\�RU�LQ�ZRUN�LQYROYLQJ

LQVWDOODWLRQ��DVVHPEO\�RU�PDLQWHQDQFH�LQ�WKLV�VHFWRU�

� WKLV�DJUHHPHQW�DOVR�FRYHUV�HQWHUSULVHV�PDQXIDFWXULQJ�PHWDO�FRQWDLQHUV

�FRQWDLQHUV�ZKRVH�ZDOOV�DUH�WKLFNHU�WKDQ�����PP���HQWHUSULVHV�SURGXFLQJ

HOHFWULF�FDEOHV��DQG�LQGXVWULHV�LQYROYHG�LQ�SUHFLVLRQ�HQJLQHHULQJ�DQG�RSWLFV�

��� (PSOR\HH�FRYHUDJH�

� FDWHJRULHV�

D� W\SHV�RI�ZRUNHUV��DOO�ZRUNHUV��ZLWK�WKH�H[FHSWLRQ�RI�VHQLRU�PDQDJHPHQW

VWDII�

E� JURXSV�LQFOXGHG��PHQ�DQG�ZRPHQ�
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7LPH�RII�WR�FDUH�IRU�UHODWLYHV

&ROOHFWLYH�DJUHHPHQW�FRYHULQJ�WKH�SHUIXPH�LQGXVWU\�DQG�DVVRFLDWHG�LQGXVWULHV

�� 'HWDLOV�RI�WKH�DJUHHPHQW

��� 'DWH�RI�VLJQLQJ�RI�DJUHHPHQW�����-XQH������

'DWH�RI�HQWU\�LQWR�IRUFH�����$XJXVW�������(FRQRPLF�HIIHFWV�EDFNGDWHG�WR���-DQXDU\

�����

'XUDWLRQ�RI�DJUHHPHQW��WR����'HFHPEHU������

3XEOLFDWLRQ��%2(��1R�����RI����$XJXVW������

��� 6LJQDWRULHV�

� HPSOR\HUV
�VLGH��$VRFLDFLyQ�GH�)DEULFDQWHV�GH�3HUIXPHULD�\�$ILQHV�>67$13$��

$VVRFLDWLRQ�RI�3HUIXPH�0DQXIDFWXUHUV�DQG�$VVRFLDWHG�,QGXVWULHV@�

� WUDGH�XQLRQ�VLGH��UHSUHVHQWDWLYHV�RI�WKH�8*7�DQG�&&22�

��� 7\SH�RI�DJUHHPHQW�

� JHRJUDSKLFDO�VFRSH��QDWLRQDO�

��� 6HFWRU�

� SHUIXPH�LQGXVWU\�

� SULYDWH�HQWHUSULVHV�

�� &KDUDFWHULVWLFV�RI�WKH�DJUHHPHQW

� 7LPH�RII�PD\�EH�JUDQWHG�WR�ERWK�PDOH�DQG�IHPDOH�ZRUNHUV��ZKHUH�WKH�VSRXVH

DOVR�ZRUNV��WR�FDUH�IRU�WKHLU�VSRXVH��SDUHQWV�RU�XQPDUULHG�FKLOGUHQ�VXIIHULQJ

IURP�VHULRXV�LOOQHVV��SURYLGHG�WKH\�OLYH�XQGHU�WKH�VDPH�URRI�DV�WKH�ZRUNHU�

0D[LPXP�SHULRG�RI�WLPH�RII��RQH�\HDU�

� $XWRPDWLF�UHLQVWDWHPHQW�LQ�SUHYLRXV�SRVW�DW�WKH�HQG�RI�WKH�SHULRG�RI�WLPH�RII�

�� 6SHFLILF�IHDWXUHV

� +LJK�SURSRUWLRQ�RI�ZRPHQ�FRYHUHG�E\�WKH�DJUHHPHQW

$UWLFOH�����/HDYH�RI�DEVHQFH

D� WR�FDUH�IRU�VLFN�UHODWLYHV

�:RUNHUV�PD\�EH�JUDQWHG�OHDYH�RI�DEVHQFH�IRU�D�PD[LPXP�SHULRG�RI�RQH�\HDU��ZLWK

DXWRPDWLF�UHLQVWDWHPHQW��WR�FDUH�IRU�WKHLU�VSRXVH��SDUHQWV�RU�XQPDUULHG�FKLOGUHQ

VXIIHULQJ�IURP�VHULRXV�LOOQHVV��SURYLGHG�WKH�VSRXVH�LV�ZRUNLQJ�DQG�WKH�SHUVRQ�WR�EH

FDUHG�IRU�OLYHV�XQGHU�WKH�VDPH�URRI�DV�WKH�ZRUNHU��
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�� 1DWLRQDO�FRQWH[W

��� )RUPDW�

� WKH�DJUHHPHQW�FRPSULVHV����DUWLFOHV��%2(��SDJH�������HW�VHT�

� UHOHYDQW�VHFWLRQV��$UWLFOH����

��� /HJDO�HIIHFW��VLJQLILFDQFH�RI�WLPH�RII�WR�FDUH�IRU�FORVH�UHODWLYHV�ZKR�DUH�VLFN��ZLWK

DXWRPDWLF�UHLQVWDWHPHQW�

��� *HRJUDSKLFDO�VFRSH��QDWLRQDO�

��� )XQFWLRQDO�VFRSH��HQWHUSULVHV�LQ�WKH�SHUIXPH�LQGXVWU\�DQG�DVVRFLDWHG�LQGXVWULHV�

��� (PSOR\HH�FRYHUDJH�

� QXPEHU�RI�ZRUNHUV���������

� FDWHJRULHV�

D� W\SHV�RI�ZRUNHUV��DOO�ZRUNHUV��ZLWK�WKH�H[FHSWLRQ�RI�VHQLRU�PDQDJHPHQW

VWDII�

E� JURXSV�LQFOXGHG��PHQ�DQG�ZRPHQ�
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7LPH�RII�WR�DWWHQG�PHGLFDO�DSSRLQWPHQWV�ZLWK�FKLOGUHQ�RU�SDUHQWV

&ROOHFWLYH�DJUHHPHQW�FRYHULQJ�WKH�VHFWRU�LQYROYHG�LQ�WKH�VDOH�RI�LQGXVWULDO�FKHPLFDO

SURGXFWV��GUXJV��SHUIXPHV�DQG�DVVRFLDWHG�SURGXFWV

�� 'HWDLOV�RI�WKH�DJUHHPHQW

��� 'DWH�RI�VLJQLQJ�RI�DJUHHPHQW�����-XQH������

'DWH�RI�HQWU\�LQWR�IRUFH�����$XJXVW�������(FRQRPLF�HIIHFWV�EDFNGDWHG�WR���-DQXDU\

�����

'XUDWLRQ�RI�DJUHHPHQW��WR����'HFHPEHU������

3XEOLFDWLRQ��/HJLVODWLRQ���$JUHHPHQWV�DW����$XJXVW��������SDJHV�����������

��� 6LJQDWRULHV�

� HPSOR\HUV
�VLGH��)HGHUDFLyQ�GH�0D\RULVWDV�GH�'URJXHULD�\�3HUIXPHULD

>)HGHUDWLRQ�RI�'UXJ�DQG�3HUIXPH�:KROHVDOHUV@��$0,(;��)('(48,0�DQG

3(5'52)(�

� WUDGH�XQLRQ�VLGH��)HGHUDFLyQ�(VWDWDO�GH�,QGXVWULDV�4XtPLFDV�GH�&&22�>&&22

1DWLRQDO�&KHPLFDOV�,QGXVWULHV�)HGHUDWLRQ@�DQG�)HGHUDFLyQ�(VWDWDO�GH�&RPHUFLR

GH�8*7�>8*7�1DWLRQDO�)HGHUDWLRQ�RI�&RPPHUFH@�

��� 7\SH�RI�DJUHHPHQW�

� JHRJUDSKLFDO�VFRSH��QDWLRQDO�

��� 6HFWRU�

� ZKROHVDOHUV�DQG�LPSRUWHUV�RI�LQGXVWULDO�FKHPLFDO�SURGXFWV��GUXJV��SHUIXPHV�DQG

DVVRFLDWHG�SURGXFWV�

� SULYDWH�HQWHUSULVHV�

�� &KDUDFWHULVWLFV�RI�WKH�DJUHHPHQW

(QWLWOHPHQW�WR�WLPH�RII��ZLWKRXW�ORVV�RI�SD\��WR�DWWHQG�PHGLFDO�DSSRLQWPHQWV�IRU

RQHVHOI��ZKHUH�ERWK�SDUWQHUV�DUH�HPSOR\HG�E\�D�WKLUG�SDUW\��WKLV�HQWLWOHPHQW�LV�H[WHQGHG

WR�DWWHQGLQJ�PHGLFDO�DSSRLQWPHQWV�IRU�FKLOGUHQ�ZKR�DUH�VWLOO�PLQRUV��D�SDUHQW�RU

VSRXVH�

�� 6SHFLILF�IHDWXUHV

(QWLWOHPHQW�WR�WLPH�RII�ZLWKRXW�DQ\�VSHFLILHG�PD[LPXP�IUHTXHQF\�RU�SHULRG��SURYLGHG

D�GRFWRU
V�QRWH�LV�VXEPLWWHG�

$UWLFOH������:KHQ��EHFDXVH�RI�LOOQHVV��D�ZRUNHU�QHHGV�WR�DWWHQG�DQ�DSSRLQWPHQW�ZLWK

VRFLDO�VHFXULW\�GRFWRUV�GXULQJ�ZRUNLQJ�KRXUV��HLWKHU�IRU�KLP�KHUVHOI�RU��ZKHUH�ERWK

SDUWQHUV�DUH�HPSOR\HG�E\�D�WKLUG�SDUW\��IRU�D�FKLOG�ZKR�LV�VWLOO�D�PLQRU��RU�IRU�D�SDUHQW

ZKR�LV�SK\VLFDOO\�GLVDEOHG�DQG�OLYHV�XQGHU�WKH�VDPH�URRI�DV�WKH�ZRUNHU��WKH�HPSOR\HU

VKDOO�DOORZ�WKDW�ZRUNHU�WR�WDNH�WKH�QHFHVVDU\�WLPH�RII��ZLWKRXW�ORVV�RI�SD\��
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,Q�WKH�FDVH�RI�VSHFLDOLVW�WUHDWPHQW��HQWLWOHPHQW�WR�WLPH�RII�LV�H[WHQGHG�WR�SULYDWH

FRQVXOWDWLRQV�

�� 1DWLRQDO�FRQWH[W

��� )RUPDW�

� WKH�DJUHHPHQW�FRPSULVHV����DUWLFOHV�DQG�RQH�DQQH[�

� UHOHYDQW�VHFWLRQ��$UWLFOH������$WWHQGLQJ�PHGLFDO�DSSRLQWPHQWV�

��� /HJDO�HIIHFW��DSSOLFDEOH�WR�DOO�ZRUNHUV�FRYHUHG�E\�D�FRQWUDFW�RI�HPSOR\PHQW�

��� *HRJUDSKLFDO�VFRSH��QDWLRQDO�

��� )XQFWLRQDO�VFRSH��ZKROHVDOHUV�DQG�LPSRUWHUV�RI�LQGXVWULDO�FKHPLFDO�SURGXFWV��GUXJV�

SHUIXPHV�DQG�DVVRFLDWHG�SURGXFWV�

��� (PSOR\HH�FRYHUDJH�

� QXPEHU�RI�ZRUNHUV�������

� FDWHJRULHV�

D� W\SHV�RI�ZRUNHUV��DOO�HPSOR\HHV�RI�HQWHUSULVHV�ZLWKLQ�WKH�DJUHHPHQW
V

IXQFWLRQDO�DQG�JHRJUDSKLFDO�VFRSH�
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7LPH�RII�IRU�PDWHUQLW\�DQG�SDWHUQLW\

&ROOHFWLYH�DJUHHPHQW�FRYHULQJ�WKH�SKRWRJUDSKLF�LQGXVWU\

�� 'HWDLOV�RI�WKH�DJUHHPHQW

��� 'DWH�RI�VLJQLQJ�RI�DJUHHPHQW�����-XQH������

'DWH�RI�HQWU\�LQWR�IRUFH����-DQXDU\������

'XUDWLRQ�RI�DJUHHPHQW��WR����'HFHPEHU������

3XEOLFDWLRQ��%2(��1R�����RI����6HSWHPEHU�������SDJHV�������������

��� 6LJQDWRULHV�

� HPSOR\HUV
�VLGH��)HGHUDFLyQ�(VSDxROD�GH�3URIHVLRQDOHV�GH�OD�)RWRJUDItD�\�OD

,PDJHQ�>)(3���6SDQLVK�)HGHUDWLRQ�RI�3URIHVVLRQDO�3KRWRJUDSKHUV@��$VRFLDFLyQ

1DFLRQDO�GH�(PSUHVDV�)RWRJUiILFDV�>$1()27���1DWLRQDO�$VVRFLDWLRQ�RI

3KRWRJUDSK\�(QWHUSULVHV@��$VRFLDFLyQ�3URYLQFLDO�GH�)RWyJUDIRV�3URIHVLRQDOHV

GH�0DGULG�>$352)27���0DGULG�3URYLQFLDO�$VVRFLDWLRQ�RI�3URIHVVLRQDO

3KRWRJUDSKHUV@��$VRFLDFLyQ�&DWDODQD�GH�(PSUHVDV�)RWRJUiILFDV�>$&()27��

&DWDORQLDQ�$VVRFLDWLRQ�RI�3KRWRJUDSK\�(QWHUSULVHV@�DQG��3DLVDMHV�(VSDxROHV�\

&HQWURV�GH�7UDWDPLHQWR�GH�OD�'RFXPHQWDFLyQ�6$��>&7'���6SDQLVK�/DQGVFDSHV

DQG�'RFXPHQW�3URFHVVLQJ�&HQWUHV�/WG@�

� WUDGH�XQLRQ�VLGH��)HGHUDFLyQ�GH�6HUYLFLRV�GH�8*7�>)(6�8*7���8*7

)HGHUDWLRQ�RI�6HUYLFHV@�DQG�)HGHUDFLyQ�6LQGLFDO�GHO�3DSHO��$UWHV�*UiILFDV�

&RPXQLFDFLyQ�\�(VSHFWiFXOR�GH�&&22�>&&22�7UDGH�8QLRQ�)HGHUDWLRQ�RI�WKH

3DSHU��*UDSKLF�$UWV��&RPPXQLFDWLRQV�DQG�3HUIRUPLQJ�$UWV�,QGXVWULHV@�

��� 7\SH�RI�DJUHHPHQW�

� JHRJUDSKLFDO�VFRSH��QDWLRQDO�

� HPSOR\HH�FRYHUDJH��DOO�ZRUNHUV�

��� 6HFWRU�

� SKRWRJUDSK\�HQWHUSULVHV�

� SULYDWH�HQWHUSULVHV�

�� &KDUDFWHULVWLFV�RI�WKH�DJUHHPHQW

� /HDYH�RI�DEVHQFH�IRU�SDWHUQLW\�RU�PDWHUQLW\�

� )RXU�ZHHNV
�WLPH�RII�IRU�SDWHUQLW\�DW�WKH�HQG�RI�WKH�SHULRG�RI�WLPH�RII�IRU

PDWHUQLW\�

� 9ROXQWDU\�OHDYH�RI�DEVHQFH�

� /HDYH�GXULQJ�VFKRRO�KROLGD\V�IRU�ZRUNHUV�ZLWK�FKLOGUHQ�RI�QXUVHU\�VFKRRO�RU

VFKRRO�DJH��HQWHUSULVHV�ZLWK�PRUH�WKDQ�����ZRUNHUV��
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�� 6SHFLILF�IHDWXUHV

$UWLFOHV�UHIHUULQJ�WR�OHDYH�RI�DEVHQFH�IRU�SDWHUQLW\�RU�PDWHUQLW\�

$UWLFOH�����

�:RUNHUV�VKDOO�EH�HQWLWOHG�WR�OHDYH�RI�DEVHQFH��RI�QR�PRUH�WKDQ�WKUHH�\HDUV��WR�FDUH�IRU

HDFK�FKLOG��ZKHWKHU�LW�LV�QDWXUDO�RU�DGRSWHG��FDOFXODWHG�IURP�WKH�GDWH�RI�ELUWK�RI�WKH

FKLOG��(DFK�VXEVHTXHQW�FKLOG�JLYHV�HQWLWOHPHQW�WR�D�QHZ�SHULRG�RI�OHDYH�RI�DEVHQFH

ZKLFK��ZKHUH�DSSURSULDWH��VKDOO�OHDG�WR�FDQFHOODWLRQ�RI�DQ\�VXFK�SHULRG�DOUHDG\�EHLQJ

WDNHQ�IRU�D�SUHYLRXV�FKLOG��:KHQ�ERWK�WKH�IDWKHU�DQG�PRWKHU�DUH�ZRUNLQJ��RQO\�RQH�RI

WKHP�VKDOO�EH�HQWLWOHG�WR�H[HUFLVH�WKLV�ULJKW�WR�OHDYH�RI�DEVHQFH��

7LPH�RII�IRU�SDWHUQLW\�

�:KHUH�ERWK�WKH�PRWKHU�DQG�IDWKHU�DUH�ZRUNLQJ��WKH\�PD\��DW�WKH�EHJLQQLQJ�RI�WKH

SHULRG�RI�PDWHUQLW\�OHDYH��RSW�IRU�WKH�IDWKHU�WR�WDNH�XS�WR�IRXU�RI�WKH�ODVW�ZHHNV�RI�WKH

SHULRG�RI�VXVSHQVLRQ�RI�ZRUN��SURYLGHG�WKH\�DUH�XQLQWHUUXSWHG�DQG�WDNHQ�DW�WKH�HQG�RI

WKDW�SHULRG��XQOHVV��DW�WKH�WLPH�RI�WKLV�RSWLRQ�FRPLQJ�LQWR�HIIHFW��WKH�ZRPDQ
V�UHWXUQ�WR

ZRUN�LQYROYHV�D�ULVN�WR�KHU�KHDOWK��

/HDYH�RI�DEVHQFH�IRU�SDWHUQLW\�RU�PDWHUQLW\�IRU�DQ�DGRSWHG�FKLOG�

�,Q�WKH�HYHQW�RI�DGRSWLRQ��LI�WKH�DGRSWHG�FKLOG�LV�XQGHU�QLQH�PRQWKV�ROG��VXVSHQVLRQ�RI

ZRUN�VKDOO�ODVW�IRU�D�PD[LPXP�RI�HLJKW�ZHHNV��IURP�WKH�GDWH�RI�WKH�MXGLFLDO�UXOLQJ

FRQILUPLQJ�WKH�DGRSWLRQ��,I�WKH�DGRSWHG�FKLOG�LV�XQGHU�WKH�DJH�RI�ILYH�\HDUV�DQG�RYHU�WKH

DJH�RI�QLQH�PRQWKV��VXVSHQVLRQ�RI�ZRUN�VKDOO�ODVW�IRU�D�PD[LPXP�RI�VL[�ZHHNV��:KHUH

ERWK�WKH�IDWKHU�DQG�PRWKHU�DUH�ZRUNLQJ��RQO\�RQH�RI�WKHP�VKDOO�EH�HQWLWOHG�WR�H[HUFLVH

WKLV�ULJKW��

9ROXQWDU\�OHDYH�RI�DEVHQFH��$UWLFOH�����

� YROXQWDU\�OHDYH�RI�DEVHQFH�IRU�D�SHULRG�RI�WKUHH�PRQWKV�WR�ILYH�\HDUV�

� REOLJDWLRQ�RQ�WKH�SDUW�RI�WKH�HQWHUSULVH�WR�JUDQW�VXFK�OHDYH�RI�DEVHQFH�WR

ZRUNHUV�ZLWK�D�OHQJWK�RI�VHUYLFH�UHFRUG�RI�WZR�\HDUV�RU�PRUH�

� WKH�ZRUNHU�PD\�DSSO\�IRU�YROXQWDU\�OHDYH�RI�DEVHQFH�ZLWKRXW�VSHFLI\LQJ

JURXQGV��XQOHVV�KH�RU�VKH�LV�JRLQJ�WR�XVH�WKH�WLPH�WR�XQGHUWDNH�DQ�DFWLYLW\

LGHQWLFDO�RU�VLPLODU�WR�WKDW�RI�WKH�HQWHUSULVH�RI�RULJLQ�

� JUDQWLQJ�RI�YROXQWDU\�OHDYH�RI�DEVHQFH�PD\�EH�GLVFUHWLRQDU\�LI�IHZHU�WKDQ�IRXU

\HDUV�KDYH�HODSVHG�VLQFH�D�SUHYLRXV�SHULRG�RI�OHDYH�RI�DEVHQFH�

� LI�OHDYH�RI�DEVHQFH�KDV�EHHQ�UHTXHVWHG�IRU�D�SHULRG�RI�PRUH�WKDQ�WKUHH�PRQWKV�

RQFH�WKUHH�PRQWKV�KDYH�SDVVHG�WKH�ZRUNHU�PD\�FKRRVH�QRW�WR�WDNH�WKH

UHPDLQLQJ�OHDYH�RI�DEVHQFH��SURYLGLQJ�KH�RU�VKH�JLYHV�DW�OHDVW�RQH�PRQWK
V

QRWLFH�

� WKH�HQWHUSULVH�VKDOO�UHLQVWDWH�WKH�ZRUNHU�LQ�WKH�SRVW�KH�RU�VKH�RFFXSLHG�DW�WKH

WLPH�RI�UHTXHVWLQJ�OHDYH�RI�DEVHQFH�



© EUROPEAN FOUNDATION for the Improvement of Living and Working Conditions

��

� WKH�SHULRG�RI�OHDYH�RI�DEVHQFH�VKDOO�QRW�EH�WDNHQ�LQWR�DFFRXQW�LQ�WKH�ZRUNHU
V

OHQJWK�RI�VHUYLFH�UHFRUG�

/HDYH�GXULQJ�VFKRRO�KROLGD\V��$UWLFOH������+ROLGD\V

(QWHUSULVHV�ZLWK�D�ZRUNIRUFH�RI�PRUH�WKDQ�����SHUPDQHQW�HPSOR\HHV�PXVW�JUDQW�DW

OHDVW����GD\V
�KROLGD\�GXULQJ�WKH�VFKRRO�VXPPHU�YDFDWLRQ�LQ�-XO\�DQG�$XJXVW�WR

ZRUNHUV�ZKR�UHTXHVW�LW�DQG�ZKR�KDYH�FKLOGUHQ�RI�QXUVHU\�VFKRRO�RU�VFKRRO�DJH��7KHVH

VDPH�ZRUNHUV�PD\�WDNH�WKHLU�UHPDLQLQJ�OHDYH��LI�WKH\�VR�UHTXHVW��GXULQJ�WKH�VFKRRO

KROLGD\V�DW�&KULVWPDV�RU�(DVWHU�

�� 1DWLRQDO�FRQWH[W

��� )RUPDW�

� WKH�DJUHHPHQW�FRPSULVHV����FKDSWHUV��ZLWK�D�WRWDO�RI����DUWLFOHV�

� UHOHYDQW�VHFWLRQ��$UWLFOHV������DQG������

��� /HJDO�HIIHFW��DSSOLFDEOH�WR�DOO�ZRUNHUV�FRYHUHG�E\�D�FRQWUDFW�RI�HPSOR\PHQW�

��� *HRJUDSKLFDO�VFRSH��QDWLRQDO�

��� )XQFWLRQDO�VFRSH�

� SKRWRJUDSK\�HQWHUSULVHV��ZLWK�RU�ZLWKRXW�WKHLU�RZQ�JDOOHU\�

� FRPPHUFLDO�HVWDEOLVKPHQWV�GHGLFDWHG�VROHO\�DQG�H[FOXVLYHO\�WR�WKH�VDOH�RI

SKRWRJUDSKLF�HTXLSPHQW��DUWLFOHV�RU�SURGXFWV�

� HQWHUSULVHV�UXQQLQJ�DXWRPDWLF�SKRWRJUDSK�ERRWKV�

� PLFUR�SKRWRJUDSK\�HQWHUSULVHV�

� DHULDO�SKRWRJUDSK\�HQWHUSULVHV�

7KLV�DJUHHPHQW�DOVR�JRYHUQV�HQWHUSULVHV�WKDW�UHSURGXFH�SKRWRJUDSKV��DV�HQODUJHPHQWV

RU�PLQLDWXUHV��DQG�HQWHUSULVHV�UHVSRQVLEOH�IRU�WKH�UHWRXFKLQJ�RI�SULQWHG�RULJLQDOV�IRU

FRPPHUFLDO�RU�DGYHUWLVLQJ�SXUSRVHV�

��� (PSOR\HH�FRYHUDJH�

� QXPEHU�RI�ZRUNHUV�������

� FDWHJRULHV�

D� W\SHV�RI�ZRUNHUV��DOO�ZRUNHUV�RI�HQWHUSULVHV�LQFOXGHG�ZLWKLQ�WKH

DJUHHPHQW
V�IXQFWLRQDO�DQG�JHRJUDSKLFDO�VFRSH�
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/HDYH�RI�DEVHQFH�IRU�FKLOG�FDUH

;,WK�FROOHFWLYH�DJUHHPHQW�FRYHULQJ�5HG�1DFLRQDO�GH�ORV�)HUURFDUULOHV�(VSDxROHV

>5(1)(���6SDQLVK�1DWLRQDO�5DLOZD\V�1HWZRUN@

�� 'HWDLOV�RI�WKH�DJUHHPHQW

��� 'DWH�RI�VLJQLQJ�RI�DJUHHPHQW�����-XQH������

'DWH�RI�HQWU\�LQWR�IRUFH����-DQXDU\������

'XUDWLRQ�RI�DJUHHPHQW��WR����'HFHPEHU������

��� 6LJQDWRULHV�

� HPSOR\HUV
�VLGH��UHSUHVHQWDWLYHV�RI�5(1)(�PDQDJHPHQW�

� WUDGH�XQLRQ�VLGH��UHSUHVHQWDWLYHV�RI�8*7��&&22�DQG�6(0$)�

��� 7\SH�RI�DJUHHPHQW��QDWLRQDO��SXEOLF��HQWHUSULVH�

��� 6HFWRU��UDLOZD\V�

�� &KDUDFWHULVWLFV�RI�WKH�DJUHHPHQW

� /HDYH�RI�DEVHQFH�IRU�PDWHUQLW\�RU�SDWHUQLW\��ZKHQ�ERWK�SDUWQHUV�DUH�ZRUNLQJ�

ZLWK�UHVHUYDWLRQ�RI�SRVW�

� 7KH�SHULRG�RI�OHDYH�RI�DEVHQFH�LV�WDNHQ�LQWR�DFFRXQW�LQ�WKH�ZRUNHU
V�OHQJWK�RI�

VHUYLFH�UHFRUG�

� :RUNHUV�WDNLQJ�OHDYH�RI�DEVHQFH�PD\�WDNH�SDUW�LQ�FRPSHWLWLRQV�IRU�WUDQVIHUV

DQG�SURPRWLRQ�DV�LI�WKH\�ZHUH�VWLOO�DW�ZRUN�

� 6XEVHTXHQW�FKLOGUHQ�JLYH�HQWLWOHPHQW�WR�D�QHZ�SHULRG�RI�OHDYH�RI�DEVHQFH�

�� 6SHFLILF�IHDWXUHV

� 6L]H�RI�WKH�HQWHUSULVH�

� 3HULRG�RI�OHDYH�RI�DEVHQFH��PD[LPXP�RI�WKUHH�\HDUV�

&KDSWHU�RQ�OHDYH�RI�DEVHQFH���7LWOH�9,,���$UWLFOH����

�:RUNHUV�VKDOO�EH�HQWLWOHG�WR�D�SHULRG�RI�OHDYH�RI�DEVHQFH�RI�QR�PRUH�WKDQ�WKUHH�\HDUV

WR�FDUH�IRU�HDFK�FKLOG��ZKLFK�SHULRG�VKDOO�EH�FDOFXODWHG�IURP�WKH�GDWH�RI�ELUWK�RI�WKH

FKLOG��

� 1R�OLPLW�RQ�WKH�QXPEHU�RI�SHULRGV�RI�OHDYH�RI�DEVHQFH��ZLWK�HDFK�FKLOG�JLYLQJ

HQWLWOHPHQW�WR�D�QHZ�SHULRG�RI�OHDYH�RI�DEVHQFH�
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� :KHUH�DQRWKHU�FKLOG�LV�ERUQ�ZKLOH�D�SHULRG�RI�OHDYH�RI�DEVHQFH�LV�DOUHDG\�EHLQJ

WDNHQ�DQG�D�QHZ�SHULRG�RI�OHDYH�RI�DEVHQFH�LV�UHTXHVWHG��WKH�ODWWHU�VKDOO�OHDG�WR

FDQFHOODWLRQ�RI�WKH�IRUPHU�

�� 1DWLRQDO�FRQWH[W

��� )RUPDW�

� WKH�;,WK�FROOHFWLYH�DJUHHPHQW�FRYHULQJ�5(1)(�LV�OLQNHG�WR�WKH�;WK�FROOHFWLYH

DJUHHPHQW�DQG�FRQWDLQV�RQO\�FODXVHV�WKDW�LPSURYH�XSRQ�WKH�SUHYLRXV

DJUHHPHQW�

� UHOHYDQW�VHFWLRQV��&ODXVH������/HDYH�RI�DEVHQFH�IRU�FKLOG�FDUH����&KDSWHU�RQ

OHDYH�RI�DEVHQFH���7LWOH�9,,���/HDYH�RI�DEVHQFH�DQG�VXVSHQVLRQV�RI�WKH

HPSOR\PHQW�UHODWLRQVKLS���$UWLFOH�����

��� /HJDO�HIIHFW��DSSOLFDEOH�WR�DOO�ZRUNHUV�XQGHU�SD\�OHYHOV������LQFOXVLYH��DQG�RWKHU

ZRUNHUV�ZKR��DOWKRXJK�WKH\�GR�QRW�FRPH�XQGHU�WKHVH�SD\�OHYHOV��IRUP�SDUW�RI�WKH

VXSSRUW�VWUXFWXUH�

��� *HRJUDSKLFDO�VFRSH��QDWLRQDO�

��� )XQFWLRQDO�VFRSH��5(1)(�

��� (PSOR\HH�FRYHUDJH�

� QXPEHU�RI�ZRUNHUV���������

� FDWHJRULHV�

�� W\SHV�RI�ZRUNHUV�QRW�FRYHUHG�E\�WKLV�DJUHHPHQW�

D� PDQDJHPHQW�VWUXFWXUH�VWDII��ZKR�DUH�GLYLGHG�LQWR�WKUHH�JURXSV�

VHQLRU�PDQDJHPHQW��PDQDJHPHQW�DQG�SURIHVVLRQDO�DQG

PDQDJHULDO�VWDII�

E� TXDOLILHG�WHFKQLFDO�VWDII�ZKR�HQMR\�SUHIHUHQWLDO�WUHDWPHQW�XQGHU

WKH�UXOHV�JRYHUQLQJ�ZRUNLQJ�WLPH�DQG�WHFKQLFDO�VWDII�ZKR�DUH

FRQWUDFWHG�WR�SHUIRUP�D�VSHFLILF�MRE�RU�SURYLGH�D�VSHFLILF�VHUYLFH

ZLWKRXW�EHLQJ�VXEMHFW�WR�VWDWXWRU\�ZRUNLQJ�WLPH�RU�DJDLQVW

SD\PHQW�RI�IHHV�

F� SXEOLF��FLYLO�RU�PLOLWDU\�HPSOR\HHV�ZKR�DUH�RQ�DFWLYH�RU

VXSHUQXPHUDU\�VHUYLFH��ZKR��LQ�WKHVH�FLUFXPVWDQFHV��SURYLGH

VHUYLFHV�ZLWKLQ�WKH�QHWZRUN�

�� JURXSV�LQFOXGHG��PHQ�DQG�ZRPHQ�ZRUNLQJ�XQGHU�D�FRQWUDFW�RI

HPSOR\PHQW�ZKR�DUH�QRW�LQFOXGHG�LQ�WKH�FDWHJRULHV�PHQWLRQHG�DERYH�
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/HDYH�RI�DEVHQFH�IRU�PDWHUQLW\�DQG�SDWHUQLW\��DQG�WUDLQLQJ

;;,,,UG�FROOHFWLYH�DJUHHPHQW�FRYHULQJ�VXSHUPDUNHWV�DQG�VHOI�VHUYLFH�IRRG�RXWOHWV

�� 'HWDLOV�RI�WKH�DJUHHPHQW

��� 'DWH�RI�VLJQLQJ�RI�DJUHHPHQW�����$XJXVW������

'DWH�RI�HQWU\�LQWR�IRUFH�����$XJXVW�������(FRQRPLF�HIIHFWV�EDFNGDWHG�WR���-DQXDU\

�����

'XUDWLRQ�RI�DJUHHPHQW��WR����'HFHPEHU������

3XEOLFDWLRQ��%2(��1R�����RI����6HSWHPEHU�������SDJHV������

��� 6LJQDWRULHV�

� HPSOR\HUV
�VLGH��*(6$%�>HPSOR\HUV
�DVVRFLDWLRQ@�

� WUDGH�XQLRQ�VLGH��8*7�

��� 7\SH�RI�DJUHHPHQW�

� JHRJUDSKLFDO�VFRSH��FLW\�DQG�3URYLQFH�RI�%DUFHORQD�

� HPSOR\HH�FRYHUDJH��DOO�ZRUNHUV�

��� 6HFWRU�

� UHWDLO�VXSHUPDUNHWV�DQG�VHOI�VHUYLFH�IRRG�RXWOHWV�

� SULYDWH�HQWHUSULVHV�

�� &KDUDFWHULVWLFV�RI�WKH�DJUHHPHQW

� 5LJKW�WR�DWWHQG�WUDLQLQJ�FRXUVHV�IRU�ZRUNHUV�ZKR�DUH�WDNLQJ�OHDYH�RI�DEVHQFH�

WR�IDFLOLWDWH�WKHLU�UHWXUQ�WR�ZRUN�

� /HDYH�RI�DEVHQFH�IRU�FKLOG�FDUH�LQFOXGHG�LQ�OHQJWK�RI�VHUYLFH�UHFRUG�

� 5HVHUYDWLRQ�RI�SRVW�IRU�WKH�ILUVW�\HDU�RI�OHDYH�RI�DEVHQFH�

� 2WKHU�FKDUDFWHULVWLFV�

� MRE�WUDQVIHUV�IRU�SUHJQDQW�ZRPHQ�LI�WKHUH�LV�D�ULVN�RI�DERUWLRQ�RU�LQIDQW

DEQRUPDOLW\�

� WLPH�RII�IRU�SDWHUQLW\�

� WLPH�RII�IRU�DGRSWLRQ��ZKLFK�PD\�EH�JUDQWHG�WR�HLWKHU�WKH�IDWKHU�RU

PRWKHU�LI�WKH\�DUH�ERWK�ZRUNLQJ�
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�� 6SHFLILF�IHDWXUHV

6HFWRU�ZLWK�D�KLJK�SURSRUWLRQ�RI�ZRPHQ�HPSOR\HHV

$UWLFOH�����3URWHFWLRQ�RI�PDWHUQLW\

� DQ\�SHULRG�RI�OHDYH�RI�DEVHQFH�VKDOO�EH�LQFOXGHG�LQ�WKH�ZRUNHU
V�OHQJWK�RI�

VHUYLFH�UHFRUG�

� ZRUNHUV�VKDOO�EH�HQWLWOHG�WR�DWWHQG�YRFDWLRQDO�WUDLQLQJ�FRXUVHV��SDUWLFXODUO\

ZKHQ�WKH\�DUH�UHWXUQLQJ�WR�ZRUN�

� UHVHUYDWLRQ�RI�SRVW�IRU�WKH�ILUVW�\HDU�RI�OHDYH�RI�DEVHQFH�

� DIWHU�WKH�ILUVW�\HDU�RI�OHDYH�RI�DEVHQFH��D�SRVW�ZLWKLQ�WKH�ZRUNHU
V�RULJLQDO

RFFXSDWLRQDO�JURXS�RU�DQ�HTXLYDOHQW�FDWHJRU\�VKDOO�EH�UHVHUYHG�

�� 1DWLRQDO�FRQWH[W

��� )RUPDW�

� WKH�DJUHHPHQW�FRPSULVHV����DUWLFOHV�

� UHOHYDQW�VHFWLRQ��$UWLFOH������3URWHFWLRQ�RI�PDWHUQLW\�

��� /HJDO�HIIHFW��DSSOLFDEOH�WR�DOO�ZRUNHUV�FRYHUHG�E\�D�FRQWUDFW�RI�HPSOR\PHQW�

��� *HRJUDSKLFDO�VFRSH��FLW\�DQG�3URYLQFH�RI�%DUFHORQD�

��� )XQFWLRQDO�VFRSH��UHWDLO�WUDGH�LQ�HVWDEOLVKPHQWV�ZLWKLQ�WKH�VXSHUPDUNHW�DQG�VHOI�VHUYLFH

IRRG�VHFWRU�

��� (PSOR\HH�FRYHUDJH�

� FDWHJRULHV�

D� W\SHV�RI�ZRUNHUV��DOO�ZRUNHUV�LQ�HQWHUSULVHV�LQFOXGHG�ZLWKLQ�WKH

DJUHHPHQW
V�IXQFWLRQDO�DQG�JHRJUDSKLFDO�VFRSH�
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&DUH�RI�VLFN�FKLOGUHQ��PLQRUV�

&ROOHFWLYH�DJUHHPHQW�FRYHULQJ�WKH�VHFWRU�SURGXFLQJ�KDQG�PDGH��RUWKRSDHGLF�DQG�PDGH�

WR�PHDVXUH�IRRWZHDU�DQG�ZRUNVKRSV�VSHFLDOL]LQJ�LQ�WKH�UHSDLU�DQG�PDLQWHQDQFH�RI�XVHG

IRRWZHDU

�� 'HWDLOV�RI�WKH�DJUHHPHQW

��� 'DWH�RI�VLJQLQJ�RI�DJUHHPHQW�����0DUFK������

'DWH�RI�HQWU\�LQWR�IRUFH����-DQXDU\������

'XUDWLRQ�RI�DJUHHPHQW��WR����'HFHPEHU������

3XEOLFDWLRQ��%2(��1R�����RI���$XJXVW�������SDJHV�������������

��� 6LJQDWRULHV�

� HPSOR\HUV
�VLGH��)HGHUDFLyQ�1DFLRQDO�3URIHVLRQDO�GH�$UWHVDQRV�GHO�&DO]DGR

�5HSDUDFLyQ�\�0HGLGD�2UWRSHGLD��>1DWLRQDO�3URIHVVLRQDO�$VVRFLDWLRQ�RI

&REEOHUV��5HSDLUV�DQG�0DGH�WR�0HDVXUH�2UWKRSDHGLF�)RRWZHDU�@�

� � WUDGH�XQLRQ�VLGH��)HGHUDFLyQ�(VWDWDO�7H[WLO�3LHO��4XtPLFDV�\�$ILQHV�&&22

>&&22�1DWLRQDO�)HGHUDWLRQ�RI�WKH�7H[WLOHV��/HDWKHU��&KHPLFDOV�DQG�$VVRFLDWHG

,QGXVWULHV@�DQG�)HGHUDFLyQ�GH�,QGXVWULDV�$ILQHV�GH�8*7�>8*7�)HGHUDWLRQ�RI

$VVRFLDWHG�,QGXVWULHV@�

��� 7\SH�RI�DJUHHPHQW�

� JHRJUDSKLFDO�VFRSH��QDWLRQDO�

��� 6HFWRU�

� HQWHUSULVHV�VSHFLDOL]LQJ�LQ�WKH�PDQXIDFWXUH�RI�KDQG�PDGH��RUWKRSDHGLF�DQG

PDGH�WR�PHDVXUH�IRRWZHDU�DQG�ZRUNVKRSV�VSHFLDOL]LQJ�LQ�WKH�UHSDLU�DQG

PDLQWHQDQFH�RI�XVHG�IRRWZHDU�

� SULYDWH�HQWHUSULVHV�

�� &KDUDFWHULVWLFV�RI�WKH�DJUHHPHQW

� 3DLG�WLPH�RII�IRU�XS�WR�VHYHQ�GD\V�D�\HDU�WR�FDUH�IRU�VLFN�FKLOGUHQ��PLQRUV��

� 7LPH�RII�ULJKWV�FRYHU�FDUH�LQ�WKH�KRPH�DQG�GRFWRU
V�DSSRLQWPHQWV�

� 7LPH�RII�PD\�EH�UHTXHVWHG�E\�HLWKHU�WKH�IDWKHU�RU�WKH�PRWKHU�

� 3RVVLELOLW\�RI�UHTXHVWLQJ�OHDYH�RI�DEVHQFH�IRU�PDWHUQLW\�RI�XS�WR�WKUHH�\HDUV��DV

RI�WKH�GDWH�RI�SRVW�QDWDO�GLVFKDUJH�IURP�KRVSLWDO��ZLWK�UHVHUYDWLRQ�RI�SRVW�
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�� 6SHFLILF�IHDWXUHV

D� 7LPH�RII�ZLWK�SD\

$UWLFOH���

�:RUNHUV�VKDOO�EH�HQWLWOHG�WR�VHYHQ�GD\V
�WLPH�RII�ZLWK�SD\�SHU�\HDU�WR�FDUH�IRU�VLFN

FKLOGUHQ��GRFWRU
V�DSSRLQWPHQWV�DQG�FDUH�LQ�WKH�KRPH���7KLV�WLPH�RII�PD\�EH�WDNHQ�E\

HLWKHU�WKH�IDWKHU�RU�WKH�PRWKHU��

E� /HDYH�RI�DEVHQFH�IRU�PDWHUQLW\

�,Q�WKH�HYHQW�RI�PDWHUQLW\�SDWHUQLW\��PDOH�DQG�IHPDOH�ZRUNHUV�VKDOO�EH�HQWLWOHG�WR

UHTXHVW�DQG�UHFHLYH�OHDYH�RI�DEVHQFH��ZLWK�UHVHUYDWLRQ�RI�WKHLU�SRVW��IRU�D�PLQLPXP�RI

RQH�\HDU�DQG�D�PD[LPXP�RI�WKUHH�\HDUV��DQ\�VXFK�OHDYH�RI�DEVHQFH�VKDOO�EHJLQ�RQ�WKH

GD\�IROORZLQJ�SRVW�QDWDO�GLVFKDUJH�IURP�KRVSLWDO��

� 5HTXHVW�LQ�ZULWLQJ�ZLWKLQ����FDOHQGDU�GD\V�RI�WKH�GDWH�RI�ELUWK�

� ,QGLFDWLRQ�RI�WKH�GXUDWLRQ�RI�WKH�OHDYH�RI�DEVHQFH�

� 3RVW�QDWDO�GLVFKDUJH�FHUWLILFDWH��ZKLFK�PXVW�EH�VXEPLWWHG�ZLWKLQ����GD\V�RI�LWV

LVVXH�

� 3RVVLELOLW\�RI�GHIHUPHQW��SURYLGHG�WKH�SHULRG�RI�OHDYH�RI�DEVHQFH�UHTXHVWHG�SOXV

WKH�SHULRG�RI�GHIHUPHQW�GR�QRW�H[FHHG�WKUHH�\HDUV�LQ�WRWDO�

� :ULWWHQ�UHTXHVW�IRU�UHLQVWDWHPHQW�DW�OHDVW����FDOHQGDU�GD\V�EHIRUH�WKH�HQG�RI�WKH

SHULRG�RI�OHDYH�RI�DEVHQFH�

�� 1DWLRQDO�FRQWH[W

��� )RUPDW�

� WKH�DJUHHPHQW�FRPSULVHV����DUWLFOHV�DQG�WKUHH�DQQH[HV�

� UHOHYDQW�VHFWLRQ��$UWLFOH������/HDYH�RI�DEVHQFH�IRU�PDWHUQLW\�

��� /HJDO�HIIHFW��DSSOLFDEOH�WR�DOO�ZRUNHUV�FRYHUHG�E\�D�FRQWUDFW�RI�HPSOR\PHQW�

��� *HRJUDSKLFDO�VFRSH��QDWLRQDO�

��� )XQFWLRQDO�VFRSH��HQWHUSULVHV�VSHFLDOL]LQJ�LQ�WKH�PDQXIDFWXUH�RI�KDQG�PDGH�

RUWKRSDHGLF�DQG�PDGH�WR�PHDVXUH�IRRWZHDU�DQG�ZRUNVKRSV�VSHFLDOL]LQJ�LQ�WKH�UHSDLU

DQG�PDLQWHQDQFH�RI�XVHG�IRRWZHDU�

��� (PSOR\HH�FRYHUDJH�

� QXPEHU�RI�ZRUNHUV�������

� FDWHJRULHV�

D� W\SHV�RI�ZRUNHUV��DOO�ZRUNHUV�LQ�HQWHUSULVHV�ZLWKLQ�WKH�DJUHHPHQW
V

IXQFWLRQDO�DQG�JHRJUDSKLFDO�VFRSH�
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5HGXFWLRQ�LQ�ZRUNLQJ�KRXUV�IRU�EUHDVW�IHHGLQJ

,VW�FROOHFWLYH�DJUHHPHQW�FRYHULQJ�SURGXFHUV�RI�SL]]DV�DQG�SUH�FRRNHG�SURGXFWV�IRU�KRPH

GHOLYHU\

�� 'HWDLOV�RI�WKH�DJUHHPHQW

��� 'DWH�RI�VLJQLQJ�RI�DJUHHPHQW����)HEUXDU\������

'DWH�RI�HQWU\�LQWR�IRUFH����-DQXDU\������

'XUDWLRQ�RI�DJUHHPHQW��WR����'HFHPEHU������

3XEOLFDWLRQ��%2(��1R�����RI���0D\�������SDJHV�������������

��� 6LJQDWRULHV�

� HPSOR\HUV
�VLGH��$VRFLDFLyQ�(VSDxROD�GH�&RPLGDV�3UHSDUDGDV�SDUD�VX�9HQWD�D

'RPLFLOLR�>352'(/,9(5<���6SDQLVK�$VVRFLDWLRQ�RI�3URGXFHUV�RI�3UH�

&RRNHG�0HDOV�IRU�+RPH�'HOLYHU\@�

� WUDGH�XQLRQ�VLGH��&&22�DQG�8*7�

��� 7\SH�RI�DJUHHPHQW�

� JHRJUDSKLFDO�VFRSH��QDWLRQDO�

��� 6HFWRU�

� HQWHUSULVHV�VSHFLDOL]LQJ�LQ�WKH�SUHSDUDWLRQ�DQG�RU�SURGXFWLRQ�RI�SL]]DV�RU�RWKHU

SUH�FRRNHG�IRRGV�IRU�KRPH�GHOLYHU\�

� SULYDWH�HQWHUSULVHV�

�� &KDUDFWHULVWLFV�RI�WKH�DJUHHPHQW

� 2QH�KRXU�UHGXFWLRQ�LQ�ZRUNLQJ�KRXUV�IRU�EUHDVW�IHHGLQJ�

� 3RVVLELOLW\�RI�UHGXFLQJ�ZRUNLQJ�KRXUV�E\�RQH�KRXU�DW�WKH�EHJLQQLQJ�RU�HQG�RI

WKH�ZRUNLQJ�GD\�

� 5LJKW�DWWULEXWHG�WR�HLWKHU�WKH�IDWKHU�RU�WKH�PRWKHU�

�� 6SHFLILF�IHDWXUHV

� )LUVW�DJUHHPHQW�FRYHULQJ�WKH�VHFWRU�

� ,PSURYHPHQW�LQ�WKH�UHGXFWLRQ�LQ�ZRUNLQJ�KRXUV�

$UWLFOH�����3DLG�WLPH�RII

�,Q�RUGHU�WR�EUHDVW�IHHG�DQ�LQIDQW�XQGHU�WKH�DJH�RI�RQH��ZRPHQ�ZRUNHUV�VKDOO�EH

HQWLWOHG�WR�DEVHQW�WKHPVHOYHV�IURP�ZRUN�IRU�RQH�KRXU��ZKLFK�PD\�EH�GLYLGHG

LQWR�WZR�VHVVLRQV��,Q�UHVSHFW�RI�WKLV�ULJKW��ZRPHQ�PD\�FKRRVH�WR�UHGXFH�WKHLU

XVXDO�ZRUNLQJ�KRXUV�E\�WDNLQJ�DQ�KRXU�RII�DW�HLWKHU�WKH�EHJLQQLQJ�RU�WKH�HQG�RI

WKH�ZRUNLQJ�GD\��
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�:KHUH�ERWK�SDUHQWV�DUH�ZRUNLQJ��WKLV�ULJKW�PD\�EH�H[HUFLVHG�E\�HLWKHU�WKH

IDWKHU�RU�WKH�PRWKHU��7KH�DIRUHPHQWLRQHG�SHULRGV�UHIHU�WR�GDLO\�ZRUNLQJ

KRXUV��

�� 1DWLRQDO�FRQWH[W

��� )RUPDW�

� WKH�DJUHHPHQW�FRPSULVHV����DUWLFOHV�DQG�LV�GLYLGHG�LQWR�QLQH�FKDSWHUV�

� UHOHYDQW�VHFWLRQ��$UWLFOH������3DLG�WLPH�RII�

��� /HJDO�HIIHFW��DSSOLFDEOH�WR�DOO�ZRUNHUV�FRYHUHG�E\�D�FRQWUDFW�RI�HPSOR\PHQW�

��� &RRUGLQDWLRQ�ZLWK�RWKHU�DJUHHPHQWV��QRQH�

��� *HRJUDSKLFDO�VFRSH��QDWLRQDO�

��� )XQFWLRQDO�VFRSH��ZRUNSODFHV�ZKRVH�VROH�DFWLYLW\�LV�WKH�SUHSDUDWLRQ�DQG�RU�SURGXFWLRQ

RI�SL]]DV�RU�RWKHU�SUH�FRRNHG�IRRGV�IRU�KRPH�GHOLYHU\�

��� (PSOR\HH�FRYHUDJH�

� QXPEHU�RI�ZRUNHUV�������

� FDWHJRULHV�

D� W\SHV�RI�ZRUNHUV��DOO�ZRUNHUV�ZKR��GXULQJ�WKH�SHULRG�RI�WKH�DJUHHPHQW�

PDNH�XS�WKH�ZRUNIRUFH�RI�ZRUNSODFHV�ZLWKLQ�WKH�DJUHHPHQW
V�IXQFWLRQDO

DQG�JHRJUDSKLFDO�VFRSH�
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&KDQJH�LQ�ZRUNLQJ�KRXUV�WR�FDUH�IRU�DQ�LQIDQW

XQGHU�WKH�DJH�RI�RQH�\HDU

&ROOHFWLYH�DJUHHPHQW�FRYHULQJ�UDLOZD\�VXEFRQWUDFWRUV

�� 'HWDLOV�RI�WKH�DJUHHPHQW

��� 'DWH�RI�VLJQLQJ�RI�DJUHHPHQW�����-XO\������

'DWH�RI�HQWU\�LQWR�IRUFH�����$XJXVW�������(FRQRPLF�HIIHFWV�EDFNGDWHG�WR���-DQXDU\

�����

'XUDWLRQ�RI�DJUHHPHQW��WR����'HFHPEHU������

3XEOLFDWLRQ��%2(��1R�����RI����$XJXVW�������SDJHV�������������

��� 6LJQDWRULHV�

� HPSOR\HUV
�VLGH��81(&2)(�DQG�$6(&21)(5�

� WUDGH�XQLRQ�VLGH��8*7�DQG�&&22�

��� 7\SH�RI�DJUHHPHQW�

� JHRJUDSKLFDO�VFRSH��QDWLRQDO�

� HPSOR\HH�FRYHUDJH��DOO�ZRUNHUV�RI�UDLOZD\�VHUYLFH�VXEFRQWUDFWRUV�

��� 6HFWRU�

� HQWHUSULVHV�FRQWUDFWHG�WR�SURYLGH�UDLOZD\�VHUYLFHV�

� SULYDWH�HQWHUSULVHV�

�� &KDUDFWHULVWLFV�RI�WKH�DJUHHPHQW

� )LQDQFLDO�DVVLVWDQFH�IRU�FKLOGUHQ�ZLWK�OHDUQLQJ�GLIILFXOWLHV�

� &KDQJH�LQ�ZRUNLQJ�KRXUV�WR�FDUH�IRU�D�FKLOG�XQGHU�WKH�DJH�RI�RQH�\HDU�

�� 6SHFLILF�IHDWXUHV

$UWLFOHV�UHIHUULQJ�WR�WKH�IHDWXUHV�PHQWLRQHG�DERYH�

� $UWLFOH�����$LG�IRU�FKLOGUHQ�ZLWK�OHDUQLQJ�GLIILFXOWLHV

�7KH�UDLOZD\�VXEFRQWUDFWRUV�LQFOXGHG�ZLWKLQ�WKH�ILHOGV�RI�DSSOLFDWLRQ�RI�WKLV�DJUHHPHQW

VKDOO�HVWDEOLVK�DQG�PDLQWDLQ�D�V\VWHP�RI�DLG�IRU�HPSOR\HHV�FRYHUHG�E\�WKLV�DJUHHPHQW

ZKR�KDYH�FKLOGUHQ�ZLWK�OHDUQLQJ�GLIILFXOWLHV��WKLV�DLG�VKDOO�FRQVLVW�RI�D�PRQWKO\�SD\PHQW

RI�3WDV������IRU�HDFK�FKLOG�ZLWK�OHDUQLQJ�GLIILFXOWLHV��IRU�WKH�\HDU�������

� $UWLFOH�����&KDQJH�RI�VKLIW

�:KHUH�ERWK�SDUWQHUV�ZRUN�IRU�WKH�VDPH�HQWHUSULVH��RQH�RI�WKHP�VKDOO�EH�HQWLWOHG�WR

VXEPLW�D�UHTXHVW��ZKLFK�WKH�HQWHUSULVH�VKDOO�KRQRXU��WR�FKDQJH�KLV�RU�KHU�ZRUNLQJ�KRXUV

IRU�WKH�ILUVW����PRQWKV�RI�EUHDVW�IHHGLQJ��LQ�RUGHU�WR�VKDUH�FKLOG�FDUH��,Q�WKLV�HYHQW��WKH

HPSOR\HU�DQG�ZRUNHUV
�UHSUHVHQWDWLYHV�VKDOO�QHJRWLDWH�WR�GHFLGH�ZKR�VKRXOG�FKDQJH

MREV�LQ�RUGHU�WR�HQVXUH�FRQWLQXHG�VHUYLFH�SURYLVLRQ��
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�� 1DWLRQDO�FRQWH[W

��� )RUPDW�

� WKH�DJUHHPHQW�FRPSULVHV����DUWLFOHV�

� UHOHYDQW�VHFWLRQV��$UWLFOHV����DQG����

��� /HJDO�HIIHFW��DSSOLFDEOH�WR�DOO�ZRUNHUV�FRYHUHG�E\�D�FRQWUDFW�RI�HPSOR\PHQW�

��� *HRJUDSKLFDO�VFRSH��QDWLRQDO�

��� )XQFWLRQDO�VFRSH��WKH�WHUP��UDLOZD\�VHUYLFHV�VXEFRQWUDFWRU��LV�GHHPHG�WR�FRYHU�DQ\

HQWHUSULVH�LQYROYHG�LQ�WKH�UHODWLRQVKLS�GHULYLQJ�IURP�WKH�FRQFHVVLRQ�RI�VHUYLFHV�E\

5(1)(�RU�DQ\�RWKHU�UDLOZD\�ERG\�

��� (PSOR\HH�FRYHUDJH�

� QXPEHU�RI�ZRUNHUV�������

� FDWHJRULHV�

D� W\SHV�RI�ZRUNHUV��DOO�ZRUNHUV�LQ�HQWHUSULVHV�LQFOXGHG�ZLWKLQ�WKH

DJUHHPHQW
V�IXQFWLRQDO�DQG�JHRJUDSKLFDO�VFRSH�
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/HJDO�JXDUGLDQVKLS

,9WK�FROOHFWLYH�DJUHHPHQW�FRYHULQJ�SULYDWH�HGXFDWLRQ�FHQWUHV�XQGHU�WKH�JHQHUDO�V\VWHP

RU�UHJXODWHG�HGXFDWLRQ�ZLWKRXW�DQ\�OHYHO�RI�DFFUHGLWDWLRQ�RU�SXEOLF�IXQGLQJ

�� 'HWDLOV�RI�WKH�DJUHHPHQW

��� 'DWH�RI�VLJQLQJ�RI�DJUHHPHQW�����6HSWHPEHU������

'DWH�RI�HQWU\�LQWR�IRUFH�����2FWREHU�������(FRQRPLF�HIIHFWV�EDFNGDWHG�WR���-DQXDU\

�����

'XUDWLRQ�RI�DJUHHPHQW��WR����'HFHPEHU������

3XEOLFDWLRQ��%2(��1R�����RI����2FWREHU�������SDJHV�������������HW�VHT�

��� 6LJQDWRULHV�

� HPSOR\HUV
�VLGH��$&$'(�DQG�&(&(�

� WUDGH�XQLRQ�VLGH��)(7(�8*7��862�DQG�)6,(�

��� 7\SH�RI�DJUHHPHQW�

� JHRJUDSKLFDO�VFRSH��QDWLRQDO�

��� 6HFWRU�

� SULYDWH�HGXFDWLRQ�XQGHU�WKH�JHQHUDO�V\VWHP�RU�UHJXODWHG�HGXFDWLRQ�ZLWKRXW�DQ\

SXEOLF�IXQGLQJ��RU�QRQ�DFFUHGLWHG�FHQWUHV�

� SULYDWH�HQWHUSULVHV�

�� &KDUDFWHULVWLFV�RI�WKH�DJUHHPHQW

3RVVLELOLW\�RI�UHGXFLQJ�ZRUNLQJ�KRXUV�IRU�WKH�OHJDO�JXDUGLDQVKLS�RI�D�PLQRU�RU�D�SHUVRQ

ZLWK�SK\VLFDO�RU�PHQWDO�GLVDELOLWLHV�

�� 6SHFLILF�IHDWXUHV

6HFWRU�ZLWK�D�KLJK�IHPLQL]DWLRQ�UDWH

� 5HGXFWLRQ�LQ�SD\�SURSRUWLRQDOO\�OHVV�WKDQ�UHGXFWLRQ�LQ�ZRUNLQJ�KRXUV�



© EUROPEAN FOUNDATION for the Improvement of Living and Working Conditions

��

$UWLFOH�����5HGXFWLRQ�LQ�ZRUNLQJ�KRXUV

�$Q\RQH�ZKR��EHFDXVH�KH�RU�VKH�LV�D�OHJDO�JXDUGLDQ��LV�GLUHFWO\�UHVSRQVLEOH�IRU�D�FKLOG

XQGHU�WKH�DJH�RI�VL[�RU�D�SHUVRQ�ZLWK�SK\VLFDO�RU�PHQWDO�GLVDELOLWLHV��ZKR�LV�QRW

XQGHUWDNLQJ�DQ\�RWKHU�SDLG�DFWLYLW\��VKDOO�EH�HQWLWOHG�WR�D�UHGXFWLRQ�LQ�ZRUNLQJ�KRXUV�

ZLWK�WKH�FRUUHVSRQGLQJ�UHGXFWLRQ�LQ�SD\�EHLQJ�HTXLYDOHQW�WR�QR�OHVV�WKDQ�D�WKLUG�DQG�QR

PRUH�WKDQ�KDOI�RI�WKH�UHGXFWLRQ�LQ�ZRUNLQJ�KRXUV��

�� 1DWLRQDO�FRQWH[W

��� )RUPDW�

� WKH�DJUHHPHQW�FRPSULVHV����DUWLFOHV�DQG�ILYH�DQQH[HV�

� UHOHYDQW�VHFWLRQ��$UWLFOH����

��� /HJDO�HIIHFW��DSSOLFDEOH�WR�DOO�ZRUNHUV�FRYHUHG�E\�D�FRQWUDFW�RI�HPSOR\PHQW�

��� &RRUGLQDWLRQ�ZLWK�RWKHU�DJUHHPHQWV��QRQH�

��� *HRJUDSKLFDO�VFRSH��QDWLRQDO�

��� )XQFWLRQDO�VFRSH��SULYDWH�HGXFDWLRQ�QRW�FRYHUHG�E\�SXEOLF�IXQGLQJ��DQG�QRQ�DFFUHGLWHG

FHQWUHV�

��� (PSOR\HH�FRYHUDJH�

� QXPEHU�RI�ZRUNHUV���������

� FDWHJRULHV�

D� W\SHV�RI�ZRUNHUV��DOO�VWDII�FRYHUHG�E\�D�FRQWUDFW�RI�HPSOR\PHQW�ZKR

SURYLGH�WKHLU�VHUYLFHV�LQ�WKH�FHQWUHV�LQGLFDWHG�
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-RE�WUDQVIHUV�IRU�SUHJQDQW�ZRPHQ

6HFWRUDO�FROOHFWLYH�DJUHHPHQW�FRYHULQJ�VXSHUVWRUHV

�� 'HWDLOV�RI�WKH�DJUHHPHQW

��� 'DWH�RI�VLJQLQJ�RI�DJUHHPHQW����-XQH������

'DWH�RI�HQWU\�LQWR�IRUFH����-DQXDU\������

'XUDWLRQ�RI�DJUHHPHQW��WR����'HFHPEHU������

3XEOLFDWLRQ��%2(��1R�����RI����-XO\�������SDJHV�������������

��� 6LJQDWRULHV�

� HPSOR\HUV
�VLGH��$VRFLDFLyQ�1DFLRQDO�GH�0HGLDQDV�\�*UDQGHV�(PSUHVDV�GH

'LVWULEXFLyQ�>$1*('���1DWLRQDO�$VVRFLDWLRQ�RI�0HGLXP�6L]HG�DQG�/DUJH

5HWDLO�(QWHUSULVHV@�

� WUDGH�XQLRQ�VLGH��)(7,&2��)$6*$��8*7�DQG�&&22�

��� 7\SH�RI�DJUHHPHQW�

� JHRJUDSKLFDO�VFRSH��QDWLRQDO�

� HPSOR\HH�FRYHUDJH��DOO�ZRUNHUV�

��� 6HFWRU�

� PL[HG�UHWDLO�WUDGH�LQ�PHGLXP�VL]HG�DQG�ODUJH�VWRUHV��VXSHUVWRUHV��K\SHUPDUNHWV�

GHSDUWPHQW�VWRUHV�

� SULYDWH�HQWHUSULVHV�

�� &KDUDFWHULVWLFV�RI�WKH�DJUHHPHQW

-RE�WUDQVIHUV�IRU�SUHJQDQW�ZRPHQ�

�� 6SHFLILF�IHDWXUHV

6HFWRU�ZLWK�D�KLJK�SURSRUWLRQ�RI�ZRPHQ�ZRUNHUV�

$UWLFOH������$V�IDU�DV�WKH�RUJDQL]DWLRQ�RI�ZRUN�DOORZV��HQWHUSULVHV�VKDOO�SURYLGH

SUHJQDQW�ZRUNHUV�ZLWK�D�SRVW�EHILWWLQJ�WKHLU�FRQGLWLRQ�

'XH�DSSOLFDWLRQ�RI�WKH�DERYH�SDUDJUDSK�VKDOO�EH�ELQGLQJ�DQG�REOLJDWRU\�ZKHQ�WKH

ZRPDQ
V�UHTXHVW�LV�EDVHG�RQ�WKH�SURIHVVLRQDO�DGYLFH�RI�VRFLDO�VHFXULW\�VHUYLFHV��

�� 1DWLRQDO�FRQWH[W

��� )RUPDW�

� WKH�DJUHHPHQW�FRPSULVHV����DUWLFOHV�

� UHOHYDQW�VHFWLRQ��$UWLFOH����

��� /HJDO�HIIHFW��DSSOLFDEOH�WR�DOO�ZRUNHUV�FRYHUHG�E\�D�FRQWUDFW�RI�HPSOR\PHQW�
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��� *HRJUDSKLFDO�VFRSH��QDWLRQDO�

��� )XQFWLRQDO�VFRSH��HQWHUSULVHV�ZLWKLQ�WKH�$VRFLDFLyQ�1DFLRQDO�GH�*UDQGHV�\�0HGLDQDV

(PSUHVDV�GH�'LVWULEXFLyQ�>$1*('@�ZKLFK�FRQGXFW�WUDGLQJ�DFWLYLWLHV�DQG�PL[HG�UHWDLO

WUDGLQJ�LQ�PHGLXP�VL]HG�DQG�ODUJH�VWRUHV��VXSHUVWRUHV��K\SHUPDUNHWV�DQG�GHSDUWPHQW

VWRUHV�

��� (PSOR\HH�FRYHUDJH�

� QXPEHU�RI�ZRUNHUV����������

� FDWHJRULHV�

D� W\SHV�RI�ZRUNHUV��DOO�ZRUNHUV�LQ�HQWHUSULVHV�ZLWKLQ�WKH�DJUHHPHQW
V

IXQFWLRQDO�DQG�JHRJUDSKLFDO�VFRSH�
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,9� &RQFOXVLRQV

6HOHFWLQJ��JRRG��FROOHFWLYH�DJUHHPHQWV�ZDV�D�ODERULRXV�WDVN�EHFDXVH�WKLV�LV�WKH�ILUVW�VWXG\�WR

EH�FRQGXFWHG�IURP�WKLV�SHUVSHFWLYH�LQ�6SDLQ��,W�ZDV�DOVR�D�GLIILFXOW�DQG�GHOLFDWH�WDVN��SDUWO\

EHFDXVH�RI�WKH�YHU\�DPELJXLW\�RI�WKH�FRQFHSW�RI�D��JRRG��DJUHHPHQW��DQG�SDUWO\�EHFDXVH��LQ�WKH

VHOHFWLRQ�SURFHVV��WKHUH�LV�D�ULVN�RI�IRUJHWWLQJ�WKH�WULFN\�QHJRWLDWLRQV�WKDW�OLH�EHKLQG�HDFK

DJUHHPHQW�

7KH��SRVLWLYH��DSSURDFK�WKDW�HPEUDFHV�WKH�WDVN�RI�VHHNLQJ�RXW�WKH�EHVW�DJUHHPHQWV�WKHUHIRUH

LQYLWHV�UHIOHFWLRQ�RQ�WKH�FULWHULD�WKDW�QHHG�WR�EH�FRQVLGHUHG�ZLWK�D�YLHZ�WR�HTXDO�RSSRUWXQLWLHV

DQG�PD\�SURYLGH�DQ�RSSRUWXQLW\�IRU�UHRSHQLQJ�WKH�GHEDWH�RQ�WKLV�WRSLF�DQG�RQ�WKH�IRFDO�SRLQWV

FKRVHQ�IRU�WKH�VHOHFWLRQ�SURFHVV�

$QDO\VLV�RI�WKH�VHOHFWLRQ�RI��JRRG��DJUHHPHQWV�VLJQHG�LQ�6SDLQ�GXULQJ������DQG������RIIHUV�DQ

RYHUYLHZ�RI�WKH�VLWXDWLRQ�DV�UHJDUGV�HTXDO�RSSRUWXQLWLHV�

7KH�FROOHFWLYH�DJUHHPHQWV�VHOHFWHG�KDYH�EHHQ�JURXSHG�XQGHU�WKH�IROORZLQJ�IRXU�PDLQ

KHDGLQJV�

� RUJDQL]DWLRQDO�FXOWXUHV�

� PHDVXUHV�WR�DFKLHYH�HTXDOLW\�

� MRE�DFFHVV�

� IDPLO\�ZRUN�LQWHUIDFH�

,Q�WKH�VHFWLRQ�RQ�RUJDQL]DWLRQDO�FXOWXUHV��ZH�KDYH�LQFOXGHG�FROOHFWLYH�DJUHHPHQWV�WKDW�FRQWDLQ

FODXVHV�RQ�FKDQJHV�LQ�RUJDQL]DWLRQDO�VWUXFWXUHV�WKDW�DUH�IDYRXUDEOH�WR�ZRPHQ��:H�KDYH

LQFOXGHG�FRYHUDJH�RI�VH[XDO�KDUDVVPHQW�LQ�WKLV�JURXS�

6H[XDO�KDUDVVPHQW�LV�D�WRSLF�WKDW�LV�QRW�FRYHUHG�E\�WKH�PDMRULW\�RI�FROOHFWLYH�DJUHHPHQWV�

WKRXJK�PRUH�DQG�PRUH�DJUHHPHQWV�DUH�LQFOXGLQJ�LW�LQ�WKH�VHFWLRQ�RQ�GLVFLSOLQDU\�DFWLRQ�

:H�VHOHFWHG�DJUHHPHQWV�WKDW�LQFOXGH�D�EURDG�GHILQLWLRQ�RI�WKH�WHUP��VSHFLI\�WKH�DSSURSULDWH

GLVFLSOLQDU\�DFWLRQV�DQG�LQFOXGH�FRYHUDJH�RI�DJJUDYDWLQJ�FLUFXPVWDQFHV�WKDW�FDQ�KDYH�DQ�LPSDFW

RQ�VH[XDO�KDUDVVPHQW�DQG�WKH�FRUUHVSRQGLQJ�GLVFLSOLQDU\�DFWLRQ��:H�KDYH�DOVR�VHOHFWHG

DJUHHPHQWV�WKDW�VSHFLI\�WKH�SURFHGXUHV�WR�EH�IROORZHG�LQ�PDNLQJ�D�FRPSODLQW�DERXW�VH[XDO

KDUDVVPHQW�

$OO�WKH�FROOHFWLYH�DJUHHPHQWV�WKDW�UHIHU�WR�VH[XDO�KDUDVVPHQW�GHPRQVWUDWH�WKDW�WKH�LVVXH�LV

EHLQJ�DSSURSULDWHO\�GHDOW�ZLWK�E\�FROOHFWLYH�EDUJDLQLQJ�LQ�6SDLQ��:H�GLG�QRW��KRZHYHU��ILQG�D

VLQJOH�DJUHHPHQW�WKDW�LQFOXGHV�PHDVXUHV�WR�SUHYHQW�VH[XDO�KDUDVVPHQW�

,Q�WKH�VHFWLRQ�RQ�PHDVXUHV�WR�DFKLHYH�HTXDOLW\��ZH�KDYH�LQFOXGHG�DQ�DJUHHPHQW�ZKLFK�UHIHUV�WR

WKH�VHWWLQJ�XS�RI�D�MRLQW�HTXDO�RSSRUWXQLWLHV�FRPPLWWHH�

,Q�WKLV�UHVSHFW��LW�VKRXOG�EH�SRLQWHG�RXW�WKDW�WKHUH�KDV�EHHQ�DQ�LPSURYHPHQW�DV�UHJDUGV�WKH

VHWWLQJ�XS�RI�FRPPLWWHHV�WR�PRQLWRU�PHFKDQLVPV�WKDW�FRXOG�OHDG�WR�GLVFULPLQDWLRQ�DJDLQVW
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ZRPHQ�ZKHQ�ZRUNHUV�DUH�EHLQJ�UHFUXLWHG�RU�DVVLJQHG�WR�DQ�RFFXSDWLRQDO�FDWHJRU\��VLQFH�ZH

IRXQG�D�QXPEHU�RI�DJUHHPHQWV�WKDW�FRYHU�WKLV�WRSLF�

7KH�DJUHHPHQW�ZH�VHOHFWHG�LV�WKH�RQH�WKDW�VSHFLILHV�LQ�PRVW�GHWDLO�WKH�IXQFWLRQV�WR�EH

SHUIRUPHG�E\�WKH�FRPPLWWHH��WKH�PDMRULW\�RI�ZKRVH�PHPEHUV�DUH�ZRPHQ�

,Q�WKH�VHFWLRQ�RQ�MRE�DFFHVV��ZH�KDYH�LQFOXGHG�FROOHFWLYH�DJUHHPHQWV�WKDW�VWLSXODWH�PHDVXUHV�WR

HQVXUH�HTXDOLW\�DV�UHJDUGV�MRE�DFFHVV�DQG�SURPRWLRQ��:H�KDYH�DOVR�LQFOXGHG�FROOHFWLYH

DJUHHPHQWV�FRQWDLQLQJ�PHDVXUHV�WKDW�FKDQJH�WKH�ZD\�LQ�ZKLFK�DEVHQWHHLVP�LV�UHFRUGHG��7KH

SXUSRVH�RI�WKHVH�PHDVXUHV�LV�WR�SUHYHQW�ZRPHQ�IURP�EHLQJ�SHQDOL]HG�ZKHQ�WKH\�DUH�DEVHQW

IURP�ZRUN�RQ�WKH�JURXQGV�RI�PDWHUQLW\�

7ZR�RI�WKH�DJUHHPHQWV�LQFOXGHG�LQ�WKLV�VHFWLRQ�DOVR�VWLSXODWH�PHDVXUHV�WR�HQVXUH

�WUDQVSDUHQF\��LQ�WKH�SURFHVVHV�RI�MRE�DFFHVV�DQG�WKH�DOORFDWLRQ�RI�JUDGHV�

:LWK�UHJDUG�WR�MRE�DFFHVV��LW�VKRXOG�EH�SRLQWHG�RXW�WKDW�WKHUH�KDV�EHHQ�DQ�LQFUHDVH�LQ�WKH

QXPEHU�RI�FROOHFWLYH�DJUHHPHQWV�WKDW�OD\�GRZQ�WKH�SULQFLSOH�RI�QRQ�GLVFULPLQDWLRQ�E\�UHDVRQ�RI

JHQGHU��7KLV�GRHV�QRW��KRZHYHU��PHDQ�WKDW�DOO�WKH�GLUHFW�DQG�LQGLUHFW�GLVFULPLQDWLRQ�WKDW�PD\

RFFXU�LQ�D�PRUH�RU�OHVV�FRQFHDOHG�IRUP�KDV�EHHQ�HOLPLQDWHG��%\�ZD\�RI�H[DPSOH��ZH�FRXOG�FLWH

WKH�V\VWHPDWLF�LQFOXVLRQ�RI��OHQJWK�RI�VHUYLFH��DV�D�FULWHULRQ�IRU�SURPRWLRQ��ZKLFK�LV�FHUWDLQO\

QRW�LQ�ZRPHQ
V�LQWHUHVW��VLQFH�WKHLU�RFFXSDWLRQDO�KLVWRULHV�WHQG�WR�EH�PRUH�IUDJPHQWHG�WKDQ

PHQ
V��:H�KRSH�WKDW�ZRUNHUV
�UHSUHVHQWDWLYHV�ZLOO�EHFRPH�PRUH�DZDUH�RI�WKLV�LVVXH�LQ�WKH�QHDU

IXWXUH�

$V�UHJDUGV�WUDLQLQJ��ZH�NQRZ�WKDW�ZRPHQ
V�DFFHVV�LV�PRUH�UHVWULFWHG�WKDQ�PHQ
V�DQG��LQ�WKLV

UHVSHFW��ZH�KDYH�SODFHG�VSHFLDO�HPSKDVLV�RQ�WKH�WZR�FROOHFWLYH�DJUHHPHQWV�VHOHFWHG��ZKLFK

LQWURGXFH�PHFKDQLVPV�WR�IDFLOLWDWH�WUDLQLQJ�IRU�ZRPHQ�ZRUNHUV��HLWKHU�E\�PDNLQJ�WUDLQLQJ

DYDLODEOH�GXULQJ�ZRUNLQJ�KRXUV�RU�E\�SUHVHQWLQJ�LW�DV�D�PHDQV�RI�IDFLOLWDWLQJ�WKH�UHWXUQ�WR�ZRUN

DIWHU�D�SHULRG�RI�OHDYH�RI�DEVHQFH�IRU�PDWHUQLW\�RU�SDWHUQLW\��7KH�IDFW�WKDW�WKHVH�PHDVXUHV�DUH

EHLQJ�LQWURGXFHG�LQ�VHFWRUV�ZLWK�D�KLJK�SURSRUWLRQ�RI�ZRPHQ�ZRUNHUV�LV�H[WUHPHO\�SRVLWLYH�

$OWKRXJK�WKH�EDODQFH�VKHHW�DV�UHJDUGV�HTXDOLW\�RI�MRE�DFFHVV�LQ�6SDLQ�PD\�EH�UHODWLYHO\�JRRG��LW

VKRXOG�EH�SRLQWHG�RXW�WKDW�ZH�GLG�QRW�ILQG�D�VLQJOH�DJUHHPHQW�FRQWDLQLQJ�PHFKDQLVPV�WR

FRPEDW�VHJUHJDWLRQ�LQ�WKH�DOORFDWLRQ�RI�SRVWV�DQG�SXW�DQ�HQG�WR�JHQGHU�VWHUHRW\SLQJ�

:LWK�UHVSHFW�WR�SD\��DOWKRXJK�HTXDO�SD\�PD\�EH�LQFOXGHG�DPRQJ�WKH�SULQFLSOHV�RI�QRQ�

GLVFULPLQDWLRQ��ZH�IRXQG�QRW�D�VLQJOH�DJUHHPHQW�FRQWDLQLQJ�D�FODXVH�WKDW�PLJKW�JLYH�ULVH�WR�DQ\

FKDQJH�LQ�PDOH�IHPDOH�SD\�GLIIHUHQWLDOV�DV�UHJDUGV�ZRUN�RI�HTXDO�YDOXH��(TXDO�SD\�IRU�ZRUN�RI

HTXDO�YDOXH�DSSHDUV�RQO\�DV�D�SULQFLSOH�

,Q�WKH�VHFWLRQ�RQ�WKH�IDPLO\�ZRUN�LQWHUIDFH��ZH�KDYH�LQFOXGHG�DOO�WKH�FROOHFWLYH�DJUHHPHQWV

GHDOLQJ�ZLWK�VKDUHG�UHVSRQVLELOLW\�IRU�IDPLO\�FDUH��DV�ZHOO�DV�OHDYH�RI�DEVHQFH�IRU�PDWHUQLW\

DQG�RU�SDWHUQLW\��HWF��:H�VKRXOG�SRLQW�RXW�WKDW��RI�WKH�WRSLFV�DQDO\VHG��WKLV�LV�WKH�RQH�WKDW

DSSHDUV�PRVW�IUHTXHQWO\��7KH�LQWURGXFWLRQ�RI�PDOH�IHPDOH�HTXDOLW\�DV�UHJDUGV�WKH�SRVVLELOLW\�RI

WDNLQJ�WLPH�RII�DQG�OHDYH�RI�DEVHQFH�IRU�IDPLO\�UHDVRQV�LV�LQFOXGHG�LQ�DOO�WKH�DJUHHPHQWV��,Q�WKLV

UHVSHFW��WKH�LQFOXVLRQ�RI�WKH�SULQFLSOHV�RI�WKH�(8�'LUHFWLYH�LQ�DOO�WKH�DJUHHPHQWV�KDV�OHG�WR�D

VLJQLILFDQW�FKDQJH�LQ�WKH�VLWXDWLRQ�
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:H�VHOHFWHG�WKH�FROOHFWLYH�DJUHHPHQWV�SDUWO\�RQ�WKH�EDVLV�RI�D�FODULW\�RI�ZRUGLQJ�WKDW�ZRXOG

SUHYHQW�DQ\�HUURQHRXV�LQWHUSUHWDWLRQ��DQG�SDUWO\�RQ�WKH�EDVLV�RI�WKH�FRQGLWLRQV�JRYHUQLQJ

UHLQVWDWHPHQW��2Q�WKLV�ODWWHU�SRLQW��LW�VKRXOG�EH�SRLQWHG�RXW�WKDW�PDQ\�DJUHHPHQWV�VWLOO�LQFOXGH

REVWDFOHV�WR�UHLQVWDWHPHQW�DIWHU�D�SHULRG�RI�OHDYH�RI�DEVHQFH�IRU�PDWHUQLW\�RU�SDWHUQLW\��VWDWLQJ

WKDW�WKH�UHWXUQLQJ�ZRUNHU�PD\�EH�SODFHG�LQ�D�SRVW��RI�HTXDO�FDWHJRU\��RU�HYHQ�PDNLQJ�WKH

UHWXUQ�WR�ZRUN�GHSHQGHQW�RQ�WKHUH�EHLQJ�D�SRVW�YDFDQW��,Q�WKLV�UHVSHFW��WKH�DJUHHPHQWV�ZH

KDYH�VHOHFWHG�PD\�VHUYH�DV�D�PRGHO�IRU�IXWXUH�SURJUHVV�ZLWK�UHJDUG�WR�WKLV�WRSLF�DQG�WKH

UHPRYDO�RI�UHVWULFWLRQV�RQ�UHLQVWDWHPHQW�

:H�KDYH�DOVR�WDNHQ�DFFRXQW�RI�LQFOXVLRQ�RI�SHULRGV�RI�OHDYH�RI�DEVHQFH�LQ�OHQJWK�RI�VHUYLFH

UHFRUGV��VLQFH�WKLV�VHHPHG�WR�EH�DQ�LPSRUWDQW�FULWHULRQ�WR�FRQVLGHU��JLYHQ�WKH�6SDQLVK�FRQWH[W�

:H�KRSH�WKLV�UHSRUW�ZLOO�KHOS�WR�UHYLYH�WKH�GHEDWH�RQ�HTXDO�RSSRUWXQLWLHV�DQG�WR�HQFRXUDJH�DQ

LQFUHDVH�LQ�DSSURSULDWH�PHDVXUHV�
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