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2Q�WKH�RXWVHW��9,1&,�4'9&�ZDV�RQH�RI�WKH�IHZ�FRPSDQLHV�WKDW�
ZRUNHG� GLUHFWO\� ZLWK� UHFUXLWPHQW� DJHQFLHV� LQ� WKH� FRXQWULHV� RI�
RULJLQ�UDWKHU�WKDQ�UHO\LQJ�RQ�D�VHULHV�RI�DGGLWLRQDO�LQWHUPHGLDULHV�
LQ�4DWDU�4'9&�UHFUXLWPHQW�SROLF\�ZDV�DELGLQJ�E\�WKH�³(PSOR\HU�
3D\V�3ULQFLSOH´� DQG�HYHU\� FRQWUDFW� FOHDUO\�PHQWLRQHG WKDW� WKH�
FRVWV� RI� UHFUXLWPHQW� ZHUH� FRYHUHG� E\� WKH� FRPSDQ\� DQG� WKDW�
ZRUNHUV�VKRXOG�QRW�SD\�IHHV�DV�SDUW�RI�WKH�UHFUXLWPHQW�SURFHVV��
9,1&,�4'9&�FRQGXFWHG�D�VXUYH\�DPRQJ�LWV�ZRUNHUV�WR�PRQLWRU�
WKH�LVVXH��ZKLFK�UHYHDOHG�WKDW��GHVSLWH�WKHVH�PHDVXUHV��D�ODUJH�
SURSRUWLRQ� RI�ZRUNHUV� KDG� SDLG� UHFUXLWPHQW� IHHV� WR� DJHQWV� RU�
DJHQFLHV�� $V� D� UHVXOW�� DPRQJ� RWKHUV�� D� VHULHV� RI� DGGLWLRQDO�
PHDVXUHV� ZHUH� WDNHQ� WR� HQVXUH� D� IDLU� VHOHFWLRQ� SURFHVV� DQG�
VWUHQJWKHQ�GHEW�ERQGDJH�SUHYHQWLRQ�SUDFWLFHV�

ª 9,1&,�DGRSWHG�FOHDU�JXLGHOLQHV RQ�UHFUXLWPHQW�DW�WKH�FRUSRUDWH�
OHYHO�

ª 9,1&,�4'9&�HQJDJHG�LWV�6RXWK�$VLD�EDVHG�UHFUXLWPHQW�
DJHQFLHV�WR�EHWWHU�XQGHUVWDQG�WKHLU�FRVWV�DQG�SURILW�PDUJLQ��,W�
ZDV�IRXQG�WKDW�WKH�FRVW�SHU�ZRUNHU�UHFUXLWHG�ZDV�DSSUR[LPDWHO\�
86�����86�����DQG�9,1&,�4'9&�DJUHHG�WR�SD\�LWV�PRVW�
WUXVWHG�SDUWQHUV�86�����WR�GHWHU�XQHWKLFDO�SUDFWLFHV�DQG�FRYHU�
WKH�SRWHQWLDO�FRVW�RI�ZRUNHUV¶�UHVLJQDWLRQ�DQG�RU�HDUO\�
UHSDWULDWLRQ��D�FRVW�ZKLFK�LV�RIWHQ�GLVUHJDUGHG�E\�FRPSDQLHV�RU�
DJHQFLHV�ZRUNLQJ�LQ�WKH�*XOI�

ª 9,1&,�4'9&�LQFUHDVHG�LWV�GLUHFW�LQYROYHPHQW�DW�HYHU\�VWHS�RI�WKH�
UHFUXLWPHQW��LQFOXGLQJ�VHQGLQJ�LWV�RZQ�KXPDQ�UHVRXUFHV�DQG�
WHFKQLFDO�WHDPV LQ�WKH�ILHOG�WR�PRQLWRU�LWV�SDUWQHUV¶�FRPSOLDQFH�
ZLWK�LWV�H[SHFWDWLRQV��FRPPXQLFDWH�GLUHFWO\�ZLWK�DSSOLFDQWV�DERXW�
WKH�DEVHQFH�RI�UHFUXLWPHQW�IHHV��DQG�UHYLHZ�DQG�SDUWLFLSDWH�
GLUHFWO\�LQ�UHFUXLWPHQW�LQWHUYLHZV�DQG�WUDGH�WHVWV�

ª 9,1&,�4'9&�WKHQ�LQWHUYLHZHG�DOO�QHZO\�UHFUXLWHG�ZRUNHUV�
VHYHUDO�WLPHV�RQ�WKH�MRE�WR�SURYLGH�RSSRUWXQLWLHV�WR�GLVFORVH�LI�
WKH\�KDG�SDLG�IHHV�DQG�IRXQG�WKDW�����KDG�QRW�

ª ,Q�DGGLWLRQ��ZRUNHUV�UHFUXLWHG�E\�9,1&,�4'9&�XQGHUZHQW�
GHWDLOHG�RULHQWDWLRQ�VHVVLRQV XSRQ�DUULYDO��7KH�VHVVLRQV�SURYLGHG�
ZRUNHUV�ZLWK�UHOHYDQW�LQIRUPDWLRQ�DERXW�WKHLU�ULJKWV�XQGHU�4DWDU�
/DERU�/DZ��PHDQV�WR�DFFHVV�MXVWLFH�DQG�ZRUNHU�ZHOIDUH�IDFLOLWLHV�
SURYLGHG�E\�WKH�FRPSDQ\��:RUNHUV�ZHUH�DOVR�JLYHQ�D�:RUNHUV¶�
5LJKWV�DQG�,QGXFWLRQ�+DQGERRN�ZKLFK�SURYLGHV�NH\�LQIRUPDWLRQ�
IRU�WKRVH�DUULYLQJ�LQ�4DWDU�DQG�DW�9,1&,�4'9&�IRU�WKH�ILUVW�WLPH��

ª 9,1&,�4'9&�GHYHORSHG�JULHYDQFH�PHFKDQLVPV��D�VSHFLILF�
KRWOLQH�GXULQJ�UHFUXLWPHQW��DQG�WKURXJK�WKH�HOHFWLRQ�RI�D�:RUNHUV¶�
:HOIDUH�&RPPLWWHH��WR�FROOHFW�DQG�PLWLJDWH�FRPSODLQWV�

ª 0RUH�LQIRUPDWLRQ�DERXW�9,1&,�4'9&¶V�DSSURDFK�WR�UHFUXLWPHQW�
LQ�4DWDU�LV�DYDLODEOH�KHUH�
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%DFNJURXQG

9,1&,�HQWHUHG�WKH�4DWDUL�PDUNHW�LQ�������WKURXJK�4'9&�
�LQ�ZKLFK�LW�KROGV�D�����VWDNH�� DQG ZDV�DZDUGHG�LWV�ILUVW�
PDMRU�LQIUDVWUXFWXUH�SURMHFW�LQ�������7KH�VLJQLILFDQW�VL]H�RI�
WKH� SURMHFW� DQG� OLPLWHG� ORFDO� ZRUNIRUFH� DYDLODEOH� OHG� WKH�
FRPSDQ\�WR�UHFUXLW�PLJUDQW�ZRUNHUV��

,Q�4DWDU�� WKH� UHFUXLWPHQW�RI�PLJUDQW�ZRUNHUV� LV� UHJXODWHG�
E\� VSHFLILF� ODZV DQG� UHJXODWLRQV�� DV� ZHOO� DV� D� VHULHV� RI�
FRPSOH[�%LODWHUDO� /DERXU�$JUHHPHQWV� �%/$��ZKLFK�RIWHQ�
UHTXLUH�WKH�XVH�RI�UHFUXLWPHQW� LQWHUPHGLDULHV�LQ�FRXQWULHV�
RI� RULJLQ�� 7KH� %/$V� FRQVLVW� RI� D� TXRWD� V\VWHP� ZKLFK�
GHWHUPLQHV�WKH�QXPEHU�RI�ZRUNHUV�SHU�QDWLRQDOLW\�WKDW�FDQ�
EH�UHFUXLWHG��UHVXOWLQJ�LQ�WKH�DOORFDWLRQ�RI�YLVDV�LQ�³EORFNV´�
WR� FRPSDQLHV�� ,Q� FRPSOLDQFH� ZLWK� WKLV� V\VWHP��
9,1&,�4'9&� LPSOHPHQWHG� D� VHULHV� RI� UHFUXLWPHQW�
SURFHGXUHV�DQG� UHOLHG� RQ� UHFUXLWPHQW� DJHQFLHV�EDVHG� LQ�
ZRUNHUV¶�FRXQWULHV�RI�RULJLQ���

$IWHU�D IHZ�\HDUV�RI�DFWLYLW\��WKH�FRPSDQ\�ZDV�FRQIURQWHG�
ZLWK�DOOHJDWLRQV�RI�KXPDQ�ULJKWV�YLRODWLRQV�LQ�LWV�RSHUDWLRQV�
LQFOXGLQJ�GHEW�LQGXFHG�IRUFHG�ODERU�

BBBBB

&KDOOHQJH

7R� VHFXUH� MREV�� PLJUDQW� ZRUNHUV� UHO\� RQ� UHFUXLWPHQW�
DJHQFLHV� RSHUDWLQJ� LQ� WKHLU� KRPH� FRXQWULHV�� 7KHVH�
DJHQFLHV�DUH�LQ�FKDUJH�RI�LGHQWLI\LQJ��WHVWLQJ�DQG�UHFUXLWLQJ�
ZRUNHUV� RQ� EHKDOI� RI� FRPSDQLHV�� 7KLV� SURFHVV� LQYROYHV�
VLJQLILFDQW� FRVWV� LQFOXGLQJ� DJHQF\� IHHV� DV� ZHOO� DV�
DVVRFLDWHG� UHFUXLWPHQW� H[SHQVHV� VXFK� DV� DGYHUWLVLQJ��
PHGLFDO� WHVWV�� WUDLQLQJ�� SUH�GHSDUWXUH� RULHQWDWLRQV�� VNLOOV�
WHVWV��YLVDV�DQG�DLUIDUHV�

$OWKRXJK� WKHUH� LV� QRZ� D� JURZLQJ� FRQVHQVXV� WKDW�
UHFUXLWPHQW�IHHV�DQG�UHODWHG�FRVWV�VKRXOG�EH�ERUQH�E\�WKH�
HPSOR\HU� �PRUH� LQIRUPDWLRQ� KHUH��� LW� LV� VWLOO� FRPPRQ� IRU�
ZRUNHUV�WR�SD\�IHHV�WR�LQWHUPHGLDULHV�WR�VHFXUH�MREV��7KHVH�
IHHV�KHOS�WR�IXHO�DQ�XQIDLU�UHFUXLWPHQW�V\VWHP�DQG�UHVXOW�LQ�
ZRUNHUV�KDYLQJ�WR�ZRUN�IRU�VHYHUDO�PRQWKV�ZLWK�GH�IDFWR QR�
SD\�XQWLO�WKH\�UHLPEXUVH�WKH�ORDQV�WDNHQ�RXW�WR�SD\�IRU�WKHLU�
UHFUXLWPHQW�
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2XWFRPHV�DQG�/HVVRQV�/HDUQHG

5HVHDUFK FRQGXFWHG�E\�1HZ�<RUN�8QLYHUVLW\�6WHUQ�&HQWHU�IRU�%XVLQHVV�DQG�+XPDQ�5LJKWV��LQ�
FROODERUDWLRQ� ZLWK� 9,1&,�4'9&�� KLJKOLJKWHG� WKDW� WKH� FRVW� RI� UHFUXLWPHQW� UHSUHVHQWHG� DQ�
DYHUDJH�RI�������RI�SURMHFW�YDOXH�ZKLOH�WKH�FRVW�RI�DGGLWLRQDO�IDLU�UHFUXLWPHQW�PHDVXUHV�DGGHG�
DQ� H[WUD� ������� +RZHYHU�� IRU� VPDOOHU� SURMHFWV�� WKH� FRVWV� RI� IDLU� UHFUXLWPHQW� ZRXOG� EH�
SURSRUWLRQDOO\�KLJKHU� WKDQ� WKLV� ILJXUH�EXW�QHYHU�UHSUHVHQW�PRUH� WKDQ����RI� WKH� WRWDO�SURMHFW�
YDOXH�� ,Q� DGGLWLRQ�� WKH� UHVHDUFK� VXJJHVWHG� WKDW� IDLU� UHFUXLWPHQW� SUDFWLFHV� KHOS� FRPSDQLHV�
GHPRQVWUDWH� WKHLU� FRPPLWPHQW� WR� ZRUNHU� ZHOIDUH� LQ� JHQHUDO�� OHDG� WR� EHWWHU� SURGXFWLYLW\� RI�
ZRUNHUV��DV�ZHOO�DV�LPSURYH�ZRUNHU�UHWHQWLRQ�DQG�RYHUDOO�MRE�VDWLVIDFWLRQ�

'HVSLWH� WKH� SRVLWLYH� LPSDFWV� RI� WKH� UHFUXLWPHQW� GULYH� PDGH� SRVVLEOH� WKURXJK� WKH� VWURQJ�
FRPPLWPHQW�RI� WKH�FRPSDQ\��JXDUDQWHHLQJ�D� IDLU� UHFUXLWPHQW�SURFHVV� UHPDLQV�FKDOOHQJLQJ��
&OLHQWV�JHQHUDOO\�GR�QRW�LQFOXGH�VSHFLILF�SURYLVLRQV�IRU�UHFUXLWPHQW�IHHV�DQG�UHODWHG�FRVWV�LQ�
WKHLU� HQJLQHHULQJ� DQG� FRQVWUXFWLRQ� FRQWUDFWV� QRU� GR� WKH\� GHPDQG� SURRI� RI� SD\PHQW� RI�
UHFUXLWPHQW�IHHV�DQG�UHODWHG�FRVWV�E\�FRPSDQLHV��6XFK�UHTXLUHPHQWV�ZRXOG�FUHDWH�DQ�HTXDO�
SOD\LQJ� ILHOG� IRU�FRPSDQLHV�DQG�ZRXOG�DOOHYLDWH� WKH�FRPSHWLWLYH�GLVDGYDQWDJH� WR� WKRVH�ZKR�
FXUUHQWO\� LPSOHPHQW�UHVSRQVLEOH�UHFUXLWPHQW�SUDFWLFHV��2YHUDOO�� IDLU� UHFUXLWPHQW� UHTXLUHV� WKH�
FRRUGLQDWHG�DFWLRQV�DQG�HIIRUWV�RI�PDQ\�DFWRUV�LQFOXGLQJ�SXEOLF�DXWKRULWLHV��FOLHQWV��FRQWUDFWRUV��
VXEFRQWUDFWRUV� DQG� WKHLU� PDQSRZHU� DJHQFLHV�� DV� ZHOO� DV� UHFUXLWPHQW� DJHQFLHV� DQG� RWKHU�
LQWHUPHGLDULHV�LQ�ERWK�FRXQWULHV�RI�RULJLQ�DQG�GHVWLQDWLRQ��

7R�WKLV�HQG��9,1&,�4'9&�DQG�WKH� ,QWHUQDWLRQDO�/DERXU�2UJDQL]DWLRQ��,/2��3URMHFW�2IILFH� LQ�
4DWDU VLJQHG�D�3XEOLF�3ULYDWH�3DUWQHUVKLS LQ�0D\�������LQ�FROODERUDWLRQ�ZLWK�4DWDU¶V�0LQLVWU\�
RI�$GPLQLVWUDWLYH�'HYHORSPHQW��/DERXU�DQG�6RFLDO�$IIDLUV�WR�GHPRQVWUDWH�WKDW�IDLU�UHFUXLWPHQW�
LV� SRVVLEOH� DQG� WKDW� JRRG� SUDFWLFHV� FDQ� EH� UHSOLFDWHG�� 7KH� SDUWQHUVKLS� IRFXVHV� RQ� WKH�
LPSOHPHQWDWLRQ�RI�D�SLORW�SURMHFW�WR�IRVWHU�IDLU�UHFUXLWPHQW�SUDFWLFHV�DPRQJ�PDQSRZHU�DJHQFLHV�
DQG� VXSSOLHUV� RI� 9,1&,�4'9&� DQG� WR� FUHDWH� D� UHFUXLWPHQW�IHH� IUHH� FRUULGRU� EHWZHHQ�
%DQJODGHVK� DQG� 4DWDU�� 0RUH� VSHFLILFDOO\�� WKH� SDUWQHUVKLS� DLPV� DW� XQGHUVWDQGLQJ� DQG�
LPSURYLQJ�WKH�UHFUXLWPHQW�RI�PLJUDQW�ZRUNHUV�WKURXJK�LQGHSHQGHQW�DXGLWV�RI�ODERXU�UHFUXLWHUV��
WDLORUHG�FDSDFLW\�EXLOGLQJ�SURJUDPV�DQG�WUDLQLQJ��$Q�LPSDFW�DVVHVVPHQW�RI�WKH�SLORW�FRQGXFWHG�
E\� 7XIWV� 8QLYHUVLW\� LV� XQGHU� ZD\� WR� HYDOXDWH� WKH� LPSDFW� RI� WKH� SLORW� RQ� ZRUNHUV� DQG� WKHLU�
PLJUDWLRQ� H[SHULHQFH�� LQFOXGLQJ� WKH� HOLPLQDWLRQ� RI� FRQWUDFW� GHFHSWLRQ� DQG� WKH� SD\PHQW� RI�
UHFUXLWPHQW� IHHV� DQG� UHODWHG FRVWV�� DV� ZHOO� DV� WKH� HQKDQFHPHQW� RI� SUH� DQG� SRVW�DUULYDO�
DZDUHQHVV�DFWLYLWLHV�DQG�VNLOOV�PDWFKLQJ�V\VWHPV��

9,1&,� DOVR� MRLQHG� WKH� /HDGHUVKLS� *URXS� IRU� 5HVSRQVLEOH� 5HFUXLWPHQW FRQYHQHG� E\� WKH�
,QVWLWXWH�IRU�+XPDQ�5LJKWV�DQG�%XVLQHVV��,+5%���,WV�ZRUN�UHYROYHV�DURXQG�WKH�LPSOHPHQWDWLRQ�
RI�WKH�(PSOR\HU�3D\V�3ULQFLSOH�DQG�WKH�HUDGLFDWLRQ�RI�GHEW�ERQGDJH�

,QIRUPDWLRQ�ELOOERDUG�GXULQJ�WKH�UHFUXLWPHQW�SURFHVV�LQ�%DQJODGHVK�DQG�,QGLD

7UDGH�7HVWV
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9,1&,��5HVSRQVLEOH�5HFUXLWPHQW�LQ�4DWDU

3ULQFLSOH�� LQ�$FWLRQ��
5HFUXLWPHQW� SUDFWLFHV� DUH�
HWKLFDO�� OHJDO��YROXQWDU\��DQG�
IUHH�IURP�GLVFULPLQDWLRQ

:RUNHUV� VKDOO� EH� UHFUXLWHG�
WKURXJK� HWKLFDO� DQG� OHJDO�
PHDQV�ZKHUHE\�DOO�UHFUXLWPHQW�
VKDOO� EH� IUHH� IURP�
GLVFULPLQDWLRQ DQG�DOO� IRUPV�RI�
LQYROXQWDU\� ODERU�� VODYHU\�� DQG�
WUDIILFNLQJ�� &RPSDQLHV� VKRXOG�
FRPPLW� WR� UHVSRQVLEOH�
UHFUXLWPHQW� LQ� WKHLU� RSHUDWLRQV�
DQG� SURKLELW� WKH� SD\PHQW� RI�
IHHV�E\�WKH�ZRUNHU��&RQGLWLRQV�
RI� HPSOR\PHQW� VKDOO� EH�
WUDQVSDUHQW�DQG�DJUHHG�XSRQ�LQ�
ZULWLQJ� SULRU� WR� FRPPHQFLQJ�
ZRUN� LQ� D� ODQJXDJH� WKDW� LV�
XQGHUVWRRG�E\�WKH�ZRUNHU�

%XLOGLQJ� 5HVSRQVLEO\ LV� D� JURXS� RI� OHDGLQJ� HQJLQHHULQJ� DQG� FRQVWUXFWLRQ�
FRPSDQLHV� ZRUNLQJ� WRJHWKHU� WR� SURPRWH WKH� ULJKWV� DQG� ZHOIDUH� RI� ZRUNHUV�
DFURVV� WKH� LQGXVWU\�� :H� KDYH� FRPH� WRJHWKHU� WR� IRVWHU� D� EHWWHU� ZRUNLQJ�
HQYLURQPHQW� IRU� ZRUNHUV� LQ� WKH� VHFWRU�� )RU� PRUH� LQIRUPDWLRQ�� YLVLW�
ZZZ�EXLOGLQJ�UHVSRQVLEO\�RUJ�

9,1&, LV�D�JOREDO�SOD\HU�LQ�FRQFHVVLRQV�DQG�FRQVWUXFWLRQ��HPSOR\LQJ�PRUH�WKDQ�
������� SHRSOH� LQ� ���� FRXQWULHV�� ,W� GHVLJQV�� ILQDQFHV�� EXLOGV DQG�RSHUDWHV
LQIUDVWUXFWXUH�DQG�IDFLOLWLHV�WKDW�KHOS�LPSURYH�GDLO\�OLIH�DQG�PRELOLW\�IRU�DOO��:H�
DUH� FRPPLWWHG� WR� RSHUDWLQJ� LQ� DQ� HQYLURQPHQWDOO\� DQG� VRFLDOO\� UHVSRQVLEOH�
PDQQHU�


