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7RGD\�� HPSOR\PHQW� VHFXULW\� LV� D� PRVW� LPSRUWDQW� QHHG� IRU� ZDJH�HDUQHUV��

HVSHFLDOO\� LQ� GHYHORSLQJ� FRXQWULHV�ZKLFK�KDYH� D�KLJK� UDWH� RI�XQHPSOR\PHQW��ZKHUH�
ILULQJ�ZRUNHUV�LV�D�ZD\�WR�ORZHU�ZDJHV��%HFDXVH�RI�WKDW�WKHUH�DUH�VRPH�SURYLVLRQV�RI�
LQWHUQDWLRQDO�UHJXODWLRQV� WKDW�QHHG� WR�EH�DGGUHVVHG��-RE�VHFXULW\�DQG�UHVWULFWLRQV�RQ�
ILULQJ�ILJXUH�SURPLQHQWO\� LQ�PXFK�QDWLRQDO� ODERXU�OHJLVODWLRQ��7KHVH�SURYLVLRQV�DQG�
SULQFLSOHV�DUH�XQGHUOLQHG�LQ�,/2�5HFRPPHQGDWLRQ�1R������DQG�&RQYHQWLRQ�1R�������
,Q�WKLV�SDSHU��DWWHQWLRQ�LV�IRFXVHG�RQ�,/2�&RQYHQWLRQ�1R������DQG�LWV�UHSHUFXVVLRQV�
RQ�7XUNLVK�ODERXU�ODZ��
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��,QWURGXFWLRQ�
6WDQGDUGV� SURYLGLQJ� IRU� FHUWDLQ� UHVWULFWLRQV� RQ� HPSOR\HUV¶� ULJKWV� WR�

WHUPLQDWH� HPSOR\PHQW� ZHUH� ILUVW� SURSRVHG� LQ� WKH� HDUO\� ����V�� $�
5HFRPPHQGDWLRQ� FRQFHUQLQJ� 7HUPLQDWLRQ� RI� (PSOR\PHQW� DW� WKH� LQLWLDWLYH� RI�
WKH� (PSOR\HU�� 1R�� ����� ZDV� DGRSWHG� LQ� ������ ,WV� JHQHUDO� SULQFLSOH� LV� WKDW�
WHUPLQDWLRQ�RI�HPSOR\PHQW�VKRXOG�QRW�WDNH�SODFH�XQOHVV�WKHUH�LV�D�YDOLG�UHDVRQ�
FRQQHFWHG� ZLWK� WKH� FDSDFLW\� RU� FRQGXFW� RI� WKH� ZRUNHU� RU� EDVHG� RQ� WKH�
RSHUDWLRQDO� UHTXLUHPHQWV� RI� WKH� XQGHUWDNLQJ�� HVWDEOLVKPHQW� RU� VHUYLFH��:KLOH�
WKH� GHILQLWLRQ� RU� LQWHUSUHWDWLRQ� RI� WKH� YDOLG� UHDVRQ� LV� OHIW� WR� WKH� GLVFUHWLRQ� RI�
HDFK� FRXQWU\�� WKH� 5HFRPPHQGDWLRQ� FODVVLILHV� WKDW� YDOLG� UHDVRQV� DUH� QRW�
FRQVWLWXWHG� E\� LVVXHV� LQFOXGLQJ� XQLRQ� PHPEHUVKLS� RU� SDUWLFLSDWLRQ� LQ�
SURFHHGLQJV�DJDLQVW�DQ�HPSOR\HU��7KH�JHQHUDO�SULQFLSOHV�RI�WKH�7HUPLQDWLRQ�RI�
(PSOR\PHQW� &RQYHQWLRQ�� ����� �1R�� ����� DUH� WKH� VDPH� DV� LQ� WKH� HDUOLHU�
5HFRPPHQGDWLRQ�� DLPLQJ� WR� HQVXUH� SURWHFWLRQ� DJDLQVW� WHUPLQDWLRQ� RI�
HPSOR\PHQW�ZLWKRXW�YDOLG�UHDVRQ���3ODQW������������

2Q�WKH�RWKHU�KDQG��7XUNLVK�ODERXU�ODZ��HVSHFLDOO\�LQGLYLGXDO�ODERXU�ODZ�
������$FW��$UWLFOH�����SURYLGH�IRU�³WKH�WHUPLQDWLRQ�RI�ODERXU�FRQWUDFW�WKURXJK�D��
WHUP� RI� QRWLFH´�� %HVLGHV� HQYLVDJLQJ� QRWLILFDWLRQ� RI� WKH� RWKHU� SDUW\� E\� WKH�
HPSOR\HU��LW�EULQJV�QR�RWKHU�REOLJDWLRQ�RQ�WKH��HPSOR\HU�WR�VWDWH�WKH�JURXQGV�IRU�
WHUPLQDWLRQ� RU� WR� EDVH� WHUPLQDWLRQ� RQ� MXVWLILDEOH� JURXQGV�� +RZHU�� 7XUNH\�
�����������������������������������������������������������p q r'U��� )DFXOW\� RI� (FRQRPLFV� DQG� $GPLQLVWUDWLYH� 6FLHQFHV� 'HSDUWPHQW� RI� /DERXU�
(FRQRPLFV�DQG�,QGXVWULDO�5HODWLRQV�� s7t u(v(w�xesey(z {(|
}\~+z � �(���Ese�e�&�
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UDWLILHG� ,/2� &RQYHQWLRQ� 1R�� ���� LQ� -XQH� ������ ZKLFK� PDNHV� QHFHVVDU\�
�REOLJDWRU\�� VRPH� UHYLVLRQV� LQ� 7XUNLVK� ODERXU� ODZ� EHFDXVH� WHUPLQDWLRQ� RI� D�
ODERXU�FRQWUDFW�E\�QRWLFH�LV�QRW�LQ�FRQIRUPLW\�ZLWK�,/2�&RQYHQWLRQ�1R�������

���7KH�HPSKDVLV�RI�,/2�&RQYHQWLRQV�
,/2�&RQYHQWLRQV�ZHUH�LPDJLQDWLYH�LQQRYDWLRQV�IURP�WKH�SRLQW�RI�YLHZ�

RI�WKH�IURP�RI�FROOHFWLYH�LQWHUQDWLRQDO�LQVWUXPHQWV�DQG�VHUYHG�DV�SURWRW\SHV�WKDW�
ZHUH� LQLWLDWHG� LQ� ZLGHO\� YDU\LQJ� GHJUHHV�� 7KH� FRQWHQW� RI� ,/2� VWDQGDUGV� KDV�
H[HUWHG�D�SURIRXQG�LQIOXHQFH�RQ�WKH�DFWLYLWLHV�RI�WKH�LQWHUQDWLRQDO�FRPPXQLW\�LQ�
VXFK� ILHOGV� DV� WKH� SURWHFWLRQ� RI� KXPDQ� ULJKWV�� VRFLDO� SROLF\� DQG� GHYHORSPHQW�
SROLF\���,/2�����������

%HVLGHV�� LQWHUQDWLRQDO� ODERXU� &RQYHQWLRQV� DUH� LQWHUQDWLRQDO� WUHDWLHV�
ZKLFK� DUH� ELQGLQJ� RQ� WKH� FRXQWULHV� ZKLFK� UDWLI\� WKHP�� 7KHVH� FRXQWULHV�
YROXQWDULO\� XQGHUWDNH� WR� DSSO\� WKHLU� SURYLVLRQV�� WR� DGRSW� QDWLRQDO� ODZ� DQG�
SUDFWLFH� WR� WKHLU� UHTXLUHPHQWV� DQG� WR� DFFHSW� LQWHUQDWLRQDO� VXSHUYLVLRQ�� �,/2��
���������,/2����������$UWLFOH�����SDUD�����G��RI�WKH�,/2�&RQVWLWXWLRQ�SURYLGHV�
WKDW� LI� WKH� PHPEHU� VWDWH� ³REWDLQV� WKH� FRQVHQW� RI� WKH� DXWKRULW\� RU� DXWKRULWLHV�
ZLWKLQ� ZKRVH� FRPSHWHQFH� WKH� PDWWHU� OLHV�� LW� ZLOO� FRPPXQLFDWH� WKH� IRUPDO�
UDWLILFDWLRQ� RI� WKH� &RQYHQWLRQV� WR� WKH� 'LUHFWRU�*HQHUDO� DQG� ZLOO� WDNH� VXFK�
DFWLRQ� DV� PD\� EH� QHFHVVDU\� WR� PDNH� HIIHFWLYH� WKH� SURYLVLRQV� RI� VXFK�
&RQYHQWLRQ´��,Q�UDWLI\LQJ�D�&RQYHQWLRQ�D�VWDWH�XQGHUWDNHV�D�IRUPDO�FRPPLWPHQW�
WR�³PDNH�HIIHFWLYH�WKH�SURYLVLRQ�RI�WKH�&RQYHQWLRQV��UDWLILFDWLRQ�VHWV�LQ�PRWLRQ�
KLJKO\� HODERUDWH� DQG� V\VWHPDWLF�PDFKLQHU\� IRU� VXSHUYLVLQJ� WKH� DSSOLFDWLRQ� RI�
&RQYHQWLRQV´�� �,/2�� ������ ���� � ,/2�� ������ ���� 2Q� WKH� RWKHU� KDQG�� WKH�
JRYHUQPHQW� PXVW� QRW� SLFN� DQG� FKRRVH� RQO\� FHUWDLQ� DUWLFOHV� RI� &RQYHQWLRQV�
ZKLFK�LW�ZLVKHV�WR�DSSO\���,/2����������

���3URYLVLRQV�RI�,/2�&RQYHQWLRQ�1R������DERXW�7HUPLQDWLRQ�RI��
(PSOR\PHQW�

7KH�&RQYHQWLRQ�KDV�YHU\�ZLGH�VFRSH��,W�SURYLGHV�WKDW�LW�³DSSOLHV�WR�DOO�
EUDQFKHV�RI�HFRQRPLF�DFWLYLW\�DQG�WR�DOO�HPSOR\HG�SHUVRQV�³��&RQYHQWLRQ�1R��
�����$UWLFOH� �����,Q�$UWLFOH� �LW� H[SORUHV� WKH� WHUP�³WHUPLQDWLRQ´��$FFRUGLQJ� WR�
WKDW�DUWLFOH�³WHUPLQDWLRQ�RI�HPSOR\PHQW´�PHDQV�WHUPLQDWLRQ�RI�HPSOR\PHQW�RQ�
WKH� HPSOR\HU� �&RQYHQWLRQ�1R�� �����$UW����� 7KHQ� LW� HQXPHUDWHV� WKRVH� UHDVRQV�
ZKLFK� DUH� QRW� YDOLG� JURXQGV� IRU� WHUPLQDWLRQ�� VXFK� DV� XQLRQ� PHPEHUVKLS� RU�
SDUWLFLSDWLRQ�LQ�XQLRQ�DFWLYLWLHV�DW�DSSURSULDWH�KRXUV��VHHNLQJ�RIILFH�RU�DFWLQJ�DV�
D� ZRUNHU¶V� UHSUHVHQWDWLYH�� ILOLQJ� D� FRPSODLQW� RU� SDUWLFLSDWLRQ� LQ� SURFHHGLQJV�
DJDLQVW� DQ� HPSOR\HU� IRU� YLRODWLRQ� RI� ODZ� RU� UHJXODWLRQV�� UDFH�� FRORXU�� VH[��
PDULWDO� VWDWXV�� IDPLO\� UHVSRQVLELOLW\�� SUHJQDQF\�� UHOLJLRXV�� SROLWLFDO� RSLQLRQ��
QDWLRQDO�H[WUDFWLRQ�RU�VRFLDO�RULJLQ��DEVHQFH�IURP�ZRUN�GXULQJ�PDWHUQLW\�OHDYH�
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DQG�WHPSRUDU\�DEVHQFH�IURP�ZRUN�EHFDXVH�RI�LOOQHVV�RU�LQMXU\��&RQYHQWLRQ�1R��
�����DUWV����DQG�����
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�7KH�&RQYHQWLRQ�SURYLGHV�WKDW��³WKH�HPSOR\PHQW�RI�D�ZRUNHU�VKDOO�QRW�
EH� WHUPLQDWHG� XQOHVV� WKHUH� LV� D� YDOLG� UHDVRQ� FRQQHFWHG� ZKLW� WKH� FDSDFLW\� RU�
FRQGXFW� RI� WKH� ZRUNHU� RU� EDVHG� RQ� WKH� RSHUDWLRQDO� UHTXLUHPHQWV� RI� WKH�
XQGHUWDNLQJ�� HVWDEOLVKPHQW� RU� VHUYLFH´� �&RQYHQWLRQ� 1R�� ����� $UW�� ���� 7KLV�
PHDQV�WKDW�WHUPLQDWLRQ�RI�D�ODERXU�FRQWUDFW�LV�RQO\�WR�EH�RQ�MXVWLILHG�JURXQGV��,Q�
DGGLWLRQ�� $UWLFOH� �� DQG� $UWLFOH� ���� SURYLGH� WKH� OLPLWV� RI� MXVWLILFDWLRQ�� � ³7KH�
HPSOR\PHQW� RI� D� ZRUNHU� VKDOO� QRW� EH� WHUPLQDWHG� IRU� UHDVRQV� UHODWHG� WR� WKH�
ZRUNHU¶V� FRQGXFW� RU� SHUIRUPDQFH� EHIRUH� KH� LV� SURYLGHG� DQ� RSSRUWXQLW\� WR�
GHIHQG� KLPVHOI� DJDLQVW� WKH� DOOHJDWLRQV� PDGH�� XQOHVV� WKH� HPSOR\HU� FDQQRW�
UHDVRQDEO\�EH�H[SHFWHG�WR�SURYLGH�WKLV�RSSRUWXQLW\´��&RQYHQWLRQ�1R�������$UW��
���DQG�³,Q�FDVHV�RI�WHUPLQDWLRQ�VWDWHG�WR�EH�IRU�UHDVRQV�EDVHG�RQ�WKH�RSHUDWLRQDO�
UHTXLUHPHQWV�RI�WKH�XQGHUWDNLQJ��HVWDEOLVKPHQW�RU�VHUYLFH��WKH�ERGLHV�UHIHUUHG�WR�
LQ�$UWLFOH���FRXUW�� ODERXU� WULEXQDO��DUELWUDWLRQ�FRPPLWWHH�RU�DUELWUDWRU���RI� WKLV�
&RQYHQWLRQ� VKDOO� EH� HPSRZHUHG� WR� GHWHUPLQH� ZKHWKHU� WKH� WHUPLQDWLRQ� ZDV�
LQGHHG�IRU�WKHVH�UHDVRQV�EXW�WKH�H[WHQW�WR�ZKLFK�WKH\�VKDOO�DOVR�EH�HPSRZHUHG�
WR�GHFLGH�ZKHWKHU�WKHVH�UHDVRQV�DUH�VXIILFLHQW�WR�MXVWLI\�WKDW�WHUPLQDWLRQ�VKDOO�EH�
GHWHUPLQHG�E\� WKH�PHWKRGV�RI� LPSOHPHQWDWLRQ� UHIHUUHG� WR� LQ�$UWLFOH� �� RI� WKLV�
&RQYHQWLRQ´��&RQYHQWLRQ�1R�������$UW��������

7KH� &RQYHQWLRQ� GHDOV� ZLWK� WKH� SURFHGXUHV� WR� EH� IROORZHG� IRU� WKH�
WHUPLQDWLRQ�RI�HPSOR\PHQW�DQG�IRU�DSSHDO�DJDLQVW�WHUPLQDWLRQ��,Q�RUGHU�IRU�WKH�
ZRUNHU�QRW�WR�KDYH�WR�EHDU�DORQH�WKH�EXUGHQ�RI�SURYLQJ�WKDW�WKH�WHUPLQDWLRQ�ZDV�
QRW�MXVWLILHG�WKH�&RQYHQWLRQ�SURYLGHV�IRU�HLWKHU�RU�ERWK�RI�WZR�SRVVLELOLWLHV���D��
WKH�EXUGHQ�RI�SURYLQJ�WKH�H[LVWHQFH�RI�D�YDOLG�UHDVRQ�VKDOO�UHVW�RQ�WKH�HPSOR\HU��
$UW�� ���D�� DQG�RU� �E�� WKH� FRPSHWHQW� ERGLHV� VKDOO� EH� HPSRZHUHG� WR� VHDUFK� D�
FRQFOXVLRQ�KDYLQJ�UHJDUG�WR�WKH�HYLGHQFH�SURYLGHG�E\�WKH�SDUWLHV�DQG�DFFRUGLQJ�
WR�SURFHGXUHV�SURYLGHG�IRU�E\�QDWLRQDO�ODZ�DQG�SUDFWLFH��,/2������������$UWLFOH�
���� SURYLGHV� WKDW� ³$� ZRUNHU� ZKR� FRQVLGHUV� WKDW� KLV� HPSOR\PHQW� KDV� EHHQ�
XQMXVWLILDEO\�WHUPLQDWHG�VKDOO�EH�HQWLWOHG�WR�DSSHDO�DJDLQVW�WKDW�WHUPLQDWLRQ�WR�DQ�
LPSDUWLDO� ERG\�� VXFK� DV� FRXUW�� ODERXU� WULEXQDO�� DUELWUDWLRQ� FRPPLWWHH� RU�
DUELWUDWRU´� DQG� DUWLFOH� ���� DQG� ���D� SURYLGH� WKDW� ³7KH� ERGLHV� UHIHUUHG� WR� LQ�
$UWLFOH���RI�WKLV�&RQYHQWLRQ�VKDOO�EH�HPSRZHUHG�WR�H[DPLQH�WKH�UHDVRQV�JLYHQ�
IRU� WKH� WHUPLQDWLRQ� DQG� WKH� RWKHU� FLUFXPVWDQFHV� UHODWLQJ� WR� WKH� FDVH� DQG� WR�
UHQGHU� D� GHFLVLRQ� RQ� ZKHWKHU� WKH� WHUPLQDWLRQ�ZDV� MXVWLILHG´� DQG� ³WKH� ERGLHV�
UHIHUUHG� WR� LQ� DUWLFOH� �� RI� WKLV� &RQYHQWLRQ� VKDOO� EH� HPSRZHUHG� WR� UHDFK� D�
FRQFOXVLRQ� RQ� WKH� UHDVRQ� IRU� WKH� WHUPLQDWLRQ� KDYLQJ� UHJDUG� WR� WKH� HYLGHQFH�
SURYLGHG�E\� WKH�SDUWLHV� DQG�DFFRUGLQJ� WR�SURFHGXUHV�SURYLGHG� IRU�E\�QDWLRQDO�
ODZ�DQG�SUDFWLFH´��

,W� SURYLGHV� IRU� D� UHDVRQDEOH� SHULRG� RI� QRWLFH� WR� EH� JLYHQ� RU�
FRPSHQVDWLRQ�LQ�OLHX�WKHUHRI��XQOHVV�WKH�ZRUNHU�LV�JXLOW\�RI�VHULRXV�PLVFRQGXFW��
DQG� IRU� D� VHYHUDQFH� DOORZDQFH� DQG�RU� RWKHU� IRUPV� RI� LQFRPH� SURWHFWLRQ�
�XQHPSOR\PHQW� LQVXUDQFH� RU� DVVLVWDQFH�� RU� RWKHU� VRFLDO� VHFXULW\� EHQHILWV���
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7KHVH�PDWWHUV�DUH�FRYHUHG�LQ�$UWLFOH����DQG�$UWLFOH�����$UWLFOH����SURYLGHV�WKDW�
³� $� ZRUNHU� ZKRVH� HPSOR\PHQW� LV� WR� EH� WHUPLQDWHG� VKDOO� EH� HQWLWOHG� WR� D�
UHDVRQDEOH�SHULRG�RI�QRWLFH�RU�FRPSHQVDWLRQ�LQ�OLHX�WKHUHRI��XQOHVV�KH�LV�JXLOW\�
RI� VHULRXV�PLVFRQGXFW�� WKDW� LV�� PLVFRQGXFW� RI� VXFK� D� QDWXUH� WKDW� LW� ZRXOG� EH�
XQUHDVRQDEOH� WR� UHTXLUH� WKH� HPSOR\HU� WR� FRQWLQXH� KLV� HPSOR\PHQW� GXULQJ� WKH�
QRWLFH�SHULRG´��$UWLFOH����SURYLGHV�WKDW�³$�ZRUNHU�ZKRVH�HPSOR\PHQW�KDV�EHHQ�
WHUPLQDWHG� VKDOO�EH�HQWLWOHG�� LQ�DFFRUGDQFH�ZLWK�QDWLRQDO� ODZ�DQG�SUDFWLFH�� WR��
�D�� D� VHYHUDQFH� DOORZDQFH� RU� RWKHU� VHSDUDWLRQ� EHQHILWV�� WKH� DPRXQW� RI� ZKLFK�
VKDOO�EH�EDVHG��LQWHU�DOLD��RQ�OHQJWK�RI�VHUYLFH�DQG�WKH�OHYHO�RI�ZDJHV��KDG�SDLG�
GLUHFWO\�E\�WKH�HPSOR\HU�RU�E\�D�IXQG�FRQVWLWXWHG�E\�HPSOR\HUV¶�FRQWULEXWLRQV��
RU� �E�� EHQHILWV� IURP�XQHPSOR\PHQW� LQVXUDQFH�RU� DVVLVWDQFH�RU� RWKHU� IRUPV�RI�
VRFLDO� VHFXULW\�� VXFK� DV� ROG�DJH� RU� LQYDOLGLW\� EHQHILWV�� XQGHU� WKH� QRUPDO�
FRQGLWLRQV� WR� ZKLFK� VXFK� EHQHILWV� DUH� VXEMHFW�� RU� � �� D� FRQWULEXWLRQ� RI� VXFK�
DOORZDQFH�DQG�EHQHILWV´��$UWLFOH���������

,W�SURYLGHV�WKDW�LQ�WKH�FDVH�RI�DQ�XQMXVWLILHG�WHUPLQDWLRQ�RI�HPSOR\PHQW��
LW� WKLV� FDQQRW� EH� UHYHUVHG� DQG�RU� WKH� UHLQVWDWHPHQW� RI� WKH� ZRUNHU� LV� QRW�
SUDFWLFDEOH��DGHTXDWH�FRPSHQVDWLRQ�LV�SD\DEOH��$UWLFOH������

/DVWO\�� LV� SURYLGHV� WKDW� WHUPLQDWLRQ� RI� HPSOR\PHQW� IRU� HFRQRPLF��
WHFKQRORJLFDO�� VWUXFWXUDO� RU� VLPLODU� UHDVRQV� FDXVHV�PRUH� GHWDLOHG� SURYLVLRQ� WR�
FRPH� LQWR� SOD\� FRQFHUQLQJ� WKH� REOLJDWLRQ� RI� WKH� HPSOR\HU� WR� FRQVXOW� ZLWK�
ZRUNHUV¶� UHSUHVHQWDWLYHV� DQG� WR� QRWLI\� � WKH� FRPSHWHQW� DXWKRULW\�� DV� HDUO\� DV�
SRVVLEOH��JLYLQJ�WKH�UHOHYDQW�LQIRUPDWLRQ��$UW�����DQG�$UW�������

���7KH�SURYLVLRQV�RI�7XUNLVK�ODERXU�ODZ�DERXW�WHUPLQDWLRQ�RI�HPSOR\PHQW�
,I�ZH�GLVUHJDUG�WKH�HQGLQJ�RI� LQGLYLGXDO� ODERXU�FRQWUDFWV�E\�PHDQV�RWKHU� WKDQ�

WHUPLQDWLRQ��VXFK�DV�PXWXDO�FRQVHQW�RI�WKH�SDUWLHV��GHDWK��H[SLUDWLRQ�RI�WKH�GHILQLWH�WLPH�
SHULRG��'HUHOL�������������7XUNLVK�LQGLYLGXDO�ODERXU�ODZ�SURYLGHV�WZR�W\SHV�RI�UXOHV�IRU�
WHUPLQDWLRQ� WR� WKH� LQGLYLGXDO� ODERXU� FRQWUDFW�� 7KH� ILUVW� LQYROYHV� WKH� VHUYLQJ� DQG�
UHVSHFWLQJ� RI� D� WHUP� RI� QRWLFH� �$UW�� ������ $UW�� ����� 7KH� VHFRQG� LV� UHIHUUHG� WR� DV�
³WHUPLQDWLRQ�ZLWKRXW� WHUP�RI� QRWLFH´� RU� ³WHUPLQDWLQJ� WKH� FRQWUDFW� IRU� MXVW� FDXVH´� �$FW�
������$UWV�����DQG������(NRQRPL�������������6�UDO����������������'HUHOL���������������

������7HUPLQDWLRQ�E\�PHDQV�RI�QRWLFH�
7KLV� W\SH�RI� WHUPLQDWLRQ� LV�XQLODWHUDO� WHUPLQDWLRQ�DQG� LV�SRVVLEOH�RQO\�

IRU�ODERXU�FRQWUDFWV�RI�DQ�LQGHILQLWH�SHULRG��6�UDO������������7KH�SHULRG�RI�WLPH�
EHWZHHQ�WKH�DQQRXQFHPHQW�RI�WKH�GHFLVLRQ�WR�WHUPLQDWH�WKH�ODERXU�FRQWUDFW�DQG�
WKH�GDWH�RQ�ZKLFK�WKH�ODERXU�FRQWUDFW�LV�GHHPHG�WR�HQG�FRQVWLWXWHV�WKH�WHUP�RI�
QRWLFH��7KH�REOLJDWLRQ�WR�UHVSHFW�WKH�VDPH�WHUPV�RI�QRWLFH�KDV�EHHQ�LPSRVHG�RQ�
ERWK�SDUWLHV�E\�ODERXU�ODZ��$FW��������7KH�DLP�LV�WR�PLWLJDWH�WKH�FRQVHTXHQFHV�
RI� WKH�XQLODWHUDO�GHFLVLRQ� ��HLWKHU�E\� WKH�HPSOR\HH�RU�HPSOR\HU� �� WR� WHUPLQDWH�
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WKH�ODERXU�FRQWUDFW�E\�JLYLQJ�WKH�HPSOR\HH�D�FKDQFH�WR�ORRN�IRU�D�QHZ�MRE�ZKLOH�
KH�VWLOO�KDV�DQ�LQFRPH�DQG�E\�SURYLGLQJ�WKH�HPSOR\HU�ZLWK�WKH�QHFHVVDU\�WLPH�WR�
ILQG�D�QHZ�HPSOR\HH���'HUHOL�������������

D����/HQJWK�RI�WKH�WHUP�RI�QRWLFH�
$FW� ������ $UWLFOH� ��� �$�� SURYLGHV� WKDW� D� FRQWUDFW� IRU� SHUPDQHQW�

HPSOR\PHQW�PDGH�IRU�DQ�LQGHILQLWH�SHULRG�PD\�EH�WHUPLQDWHG��E\�WKH�HPSOR\HU�
RU�WKH�HPSOR\HH�LI�RQH�RI�WKH�SDUWLHV�JLYHV�QRWLFH�WR�WKH�RWKHU��7KH�FRQWUDFW�VKDOO�
WHUPLQDWH��

�D���LQ�WKH�FDVH�RI�DQ�HPSOR\HH�ZKRVH�HPSOR\PHQW�KDV�ODVWHG�OHVV�WKDQ�
VL[�PRQWKV���DW�WKH�HQG�RI�WKH�VHFRQG�ZHHN�IROORZLQJ�WKH�VHUYLQJ�RI�QRWLFH�WR�WKH�
RWKHU�SDUW\���

�E�� � LQ� WKH�FDVH�RI� DQ�HPSOR\HH�ZKRVH�HPSOR\PHQW�KDV� ODVWHG� IRU�VL[�
PRQWKV�RU�PRUH�EXW�IRU�OHHV�WKDQ�RQH�DQG�D�KDOI�\HDUV��DW�WKH�HQG�RI�WKH�IRXUWK�
ZHHN�IROORZLQJ�WKH�VHUYLQJ�RI�QRWLFH�WR�WKH�RWKHU�SDUW\��

�F�����LQ�WKH�FDVH�RI�DQ�HPSOR\HH�ZKRVH�HPSOR\PHQW�KDV�ODVWHG�IRU�VL[�
PRQWKV� RU� PRUH� EXW� IRU� OHVV� WKDQ� WKUHH� \HDUV� �� DW� WKH� HQG� RI� WKH� VL[WK� ZHHN�
IROORZLQJ�WKH�VHUYLQJ�RI�QRWLFH�WR�WKH�RWKHU�SDUW\��

�G���LQ�WKH�FDVH�RI�DQ�HPSOR\HH�ZKRVH�HPSOR\PHQW�KDV�ODVWHG�IRU�PRUH�
WKDQ�WKUHH�\HDUV��DW�WKH�HQG�RI�WKH�HLJKWK�ZHHN�IROORZLQJ�WKH�VHUYLQJ�RII�QRWLFH�
WR� WKH� RWKHU� SDUW\�� 7KHVH� DUH� PLQLPXP� SHULRGV� DQG� PD\� EH� LQFUHDVHG� E\�
DJUHHPHQW�EHWZHHQ�WKH�SDUWLHV���$UW������%���

'XULQJ� WKH� WHUP� RI� QRWLFH� SDUWLHV� KDYH� DQ� REOLJDWLRQ� DQG� GXWLHV�
UHVSHFWLQJ�WKH�QRWLFH�GHFLVLRQ��,I�RQH�VLGH�FDQQRW�UHVSHFW�WKH�SHULRG�RI�QRWLFH��LW�
LV�OLDEOH�WR�SD\�³QRWLFH�FRPSHQVDWLRQ´��QRWLFH�SD\��WR�WKH�RWKHU�VLGH��$UW�����&���

(PSOR\HUV� KDYH� D� ULJKW� WR� WHUPLQDWH� D� ODERXU� FRQWUDFW� E\� SD\LQJ���
³QRWLFH�FRPSHQVDWLRQ´�LQ�DGYDQFH�IRU�WKH�GXUDWLRQ�RI�WKH�WHUP�RI�QRWLFH��$UW�����
F�����

$Q�HPSOR\HH�GLVPLVVHG�EHFDXVH�RI�KDYLQJ�ILOHG�D�JULHYDQFH�DJDLQVW�WKH�
HPSOR\HU�RU�GXH�WR�KLV�PHPEHUVKLS�LQ�D�JLYHQ�WUDGH�XQLRQ�ZLOO�EH�FRQVLGHUHG�DV�
KDYLQJ� EHHQ� DEXVLYHO\� GLVPLVVHG�� $Q� DEXVLYHO\� GLVPLVVHG� ZRUNHU� ZLOO� EH�
HQWLWOHG� WR� ³EDG� IDLWK� FRPSHQVDWLRQ´�ZKLFK� LV� HTXDO� WR� WKUHH� WLPHV� WKH� ZDJH�
FRUUHVSRQGLQJ� WR� WKH� QRWLFH� SHULRGV� �$UW�� ��� F�����(NRQRPL�� ������ ���� 6�UDO��
��������������
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7HUPLQDWLQJ�D� ODERXU�FRQWUDFW�ZLWK�EDG�IDLWK�EHFDXVH�RI�EHLQJ�D� WUDGH�
XQLRQ�PHPEHU�RU�DJUHHLQJ�ZLWK�XQLRQ�DFWLYLWLHV�LV�UHSHDWHG�LQ�WKH�7UDGH�8QLRQ�
$FW�������$UWLFOH����DQG�WUDGH�XQLRQ�PHPEHUV�DUH�SDLG�DQ�DQQXDO�FRPSHQVDWLRQ��
,I�DQ�HPSOR\HU�WHUPLQDWHV�D�ODERXU�FRQWUDFW�IRU�D�UHDVRQ�FLWHG�LQ�$UWLFOH��������
DQG� 9�� KH� LV� OLDEOH� WR� SD\� DQ� ³DQQXDO� FRPSHQVDWLRQ´� DQG� HPSOR\HHV¶� DQG�
HPSOR\HHV¶�RWKHU�ULJKWV�XQGHU� ODERXU�DFWV�DQG�RWKHU�FRQQHFWHG�DFWV��+RZHYHU��
ZKHQ� DQ� DQQXDO� FRPSHQVDWLRQ� LV� WR� EH� SDLG�� QRWLFH� FRPSHQVDWLRQ� LV� QRW�
DSSOLFDEOH��'HUHOL�������������6�UDO������������

$QRWKHU� DVSHFW� RI� WHUPLQDWLQJ� D� ODERXU� FRQWUDFW� E\� QRWLFH� FRQFHUQV�
VHYHUDQFH�SD\��,I�D� ODERXU�FRQWUDFW� LV� WHUPLQDWHG�ZLWK�QRWLFH�E\�WKH�HPSOR\HU��
KH� LV�REOLJHG� WR�SD\�WKH�HPSOR\HH�D�VHYHUDQFH�DOORZDQFH��$UW��������$UWV�����
DQG�������'HUHOL�������������(NRQRPL���������������

����7HUPLQDWLRQ�RI�ODERXU�FRQWUDFW�E\�PHDQV�RI�MXVWLILFDWLRQ�
7HUPLQDWLRQ� RI� D� ODERXU� FRQWUDFW� ZLWKRXW� D� WHUP� RI� QRWLFH� PD\� EH�

GHILQHG� DV� ³WKH� DFW� E\� ZKLFK� WKH� HPSOR\HU� RU� WKH� HPSOR\HH� XQLODWHUDOO\� DQG�
LPPHGLDWHO\�WHUPLQDWHV�WKH�LQGLYLGXDO�ODERXU�FRQWUDFW´��,Q�WKLV�FDWHJRU\��LI�WKHUH�
LV�MXVW�FDXVH��HLWKHU�SDUW\�LV�HQWLWOHG�WR�HQG�WKH�FRQWUDFW�OHJDOO\�ZLWKRXW�KDYLQJ�
WR� REVHUYH� DQ\� SHULRG� RI� QRWLFH� UHJDUGOHVV� RI� ZKHWKHU� WKH� FRQWUDFW� LV� IRU� D�
GHILQLWH�RU�DQ�LQGHILQLWH�SHULRG��'HUHOL�������������(NRQRPL������������

7KH�UHDVRQV�IRU�EUHDNLQJ�IRU�FRQWUDFW�IRU�MXVW�FDXVH�KDYH�EHHQ�JURXSHG�
LQWR�WKUHH�FDWHJRULHV�ERWK�IRU�WKH�HPSOR\HH�DQG�WKH�HPSOR\HU��$UWV�����DQG������
7KHVH�DUH�UHDVRQV�RI�KHDOWK��LPPRUDO�RU�GLVKRQRXUDEOH�FRQGXFW�RU�RWKHU�VLPLODU�
EHKDYLRXU� DQG� IRUFH� PDMHXUH��6�UDO�� ������ ������� (NRQRPL�� ������ �������
'HUHOL������������������

����7KH�FRQIOLFW�EHWZHHQ�7XUNLVK�ODERXU�ODZ�DQG�&RQYHQWLRQ�1R������
������7XUNLVK�ODERXU�ODZ��$FW�������SURYLGHV�WZR�ZD\V�RI�WHUPLQDWLQJ�

ODERXU�FRQWUDFWV��7KH�ILUVW�LV�WHUPLQDWLRQ�E\�QRWLFH��7KLV�LPSOLHV�QR�REOLJDWLRQ�
RQ� WKH� HPSOR\HU� IRU� WHUPLQDWLRQ� ��$UW�� ����� 7KH� VHFRQG� LV� WHUPLQDWLRQ� E\�
MXVWLILFDWLRQ� RI� KHDOWK� UHDVRQV� RU� LPPRUDO� RU� GLVKRQRXUDEOH� FRQGXFW� RU� IRUFH�
PDMHXUH� �$UWV�� ��� DQG� ������+RZHYHU�� ,/2�&RQYHQWLRQ�1R�� ���� SURYLGHV� IRU�
RQO\� RQH� PHWKRG� RI� WHUPLQDWLRQ�� ZKLFK� LV� MXVWLILFDWLRQ�� ,W� VWDWHV� WKDW� ³WKH�
HPSOR\PHQW�RI�D�ZRUNHU�VKDOO�QRW�EH�WHUPLQDWHG�XQOHVV� WKHUH�LV�D�YDOLG�UHDVRQ�
FRQQHFWHG� ZLWK� WKH� FDSDFLW\� RU� FRQGXFW� RI� WKH� ZRUNHU� RU� EDVHG� RQ� WKH�
RSHUDWLRQDO� UHTXLUHPHQWV� RI� WKH� XQGHUWDNLQJ� HVWDEOLVKPHQW� RU� VHUYLFH´�
�&RQYHQWLRQ�1R�������DUW������

������,/2��&RQYHQWLRQ�1R�������$UWLFOH������D��SURYLGHV�WKDW�³WKH�EXUGHQ�
RI�SURYLQJ�WKH�H[LVWHQFH�RI�YDOLG�UHDVRQ�IRU�WHUPLQDWLRQ�DV�GHILQHG�LQ�DUWLFOH���
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RI� WKLV�&RQYHQWLRQ�VKDOO� UHVW�RQ� WKH�HPSOR\HU�³+RZHYHU� ��7XUNLVK� ODERXU� ODZ�
FDQQRW�SURYLGH�D�ELQGLQJ�UHJXODWLRQ�IRU�DQ�HPSOR\HU�WR�SURYH�D�YDOLG�UHDVRQ�IRU�
WHUPLQDWLRQ�E\�QRWLFH� �$UW�� �����2Q� WKH�RWKHU� KDQG� �WKH�ZRUNHU� KDV� D� ULJKW� WR�
DSSO\� WR� D� ODERXU� FRXUW� IRU� UHDVRQ�RI� WHUPLQDWLRQ�ZLWK� QRWLFH� RU� MXVWLILFDWLRQ��
%XW� WR� FRQILUP� WKH� UHDVRQ�RI� WHUPLQDWLRQ� UHVWV�RQ� WKH�ZRUNHUV� ��'HUHOL��������
�����������&RQYHQWLRQ�1R������KDV�YHU\�ZLGH�VFRSH��,W�³DSSOLHV�WR�DOO��EUDQFKHV�
RI� HFRQRPLF�DFWLYLW\�DQG� WR�DOO�HPSOR\HG�SHUVRQV´� �$UW�������7KLV�PHDQV� WKDW�
WKH�&RQYHQWLRQ�SURYLGHV�HPSOR\PHQW��VHFXULW\�IRU�DOO�ZRUNHUV���%XW�LQ�7XUNLVK�
ODZ� �LQ� JHQHUDO��� WKHUH� DUH� RQO\� WZR� JURXSV� ZKR� KDYH� HPSOR\PHQW� VHFXULW\��
XQGHU�WKH��FRQFHSW��RI��FRQWUDFW�ZRUNHU��7KH�ILUVW�FDWHJRU\�LV��³FLYLO�VHUYDQWV´��
SHUVRQV� HPSOR\HG� XQGHU� WKH� &LYLO� 6HUYDQW� $FW�� 7KLV� FDWHJRU\� KDV� OHVV� MRE�
VHFXULW\��'HUHOL�� =HQWLQR÷OX�� 8UOD�� ������ ����� 7KH� VHFRQG� FDWHJRU\� LV� WUDGH�
XQLRQ� UHSUHVHQWDWLYHV�VKRS� VWHZDUGV�$UWLFOH� ��� RI� WKH� 7UDGH� XQLRQ�$FW� �����
VWDWHV�����³$Q�HPSOR\HU�PD\�QRW�WHUPLQDWH�WKH�ODERXU�FRQWUDFW�RI�D�WUDGH��XQLRQ�
UHSUHVHQWDWLYH� �ZLWKRXW� D� MXVW� FDXVH�� WR�EH� LQGLFDWHG�FOHDUO\�DQG�SUHFLVHO\� �� ,Q�
FDVH�RI�GLVPLVVDO���WKH�WUDGH�XQLRQ�UHSUHVHQWDWLYH��RU��KLV��XQLRQ�KDV�WKH�ULJKW�WR�
DSSO\� WR� WKH� FRPSHWHQW� � ODERXU� FRXUW� � ZLWKLQ� � RQH� PRQWK� � IROORZLQJ� WKH�
QRWLILFDWLRQ��7KH�VXLW�KDV�WR�EH�FRQFOXGHG�ZLWKLQ�WZR�PRQWKV��DFFRUGLQJ�WR�WKH�
DFFHOHUDWHG� WULDO� SURFHGXUH�� � DQG� WKH� FRXUW¶V� GHFLVLRQ� LV� ILQDO�� ,I� WKH� FRXUW�
GHFLGHV�IRU�UHLQVWDWHPHQW��QXOOLI\LQJ�WKH�GLVPLVVDO��WKH�ZRUNHU�ZLOO�EH�SDLG�IRU�
WKH� SHULRG� WKURXJKRXW� ZKLFK� KH� ZDV� QRW� HPSOR\HG�� RQ� WKH� FRQGLWLRQ� WKDW� KH�
VWDUWV� ZRUNLQJ�ZLWKLQ� VL[� ZRUNLQJ� GD\V� IROORZLQJ� WKH� GHFLVLRQ� RI� WKH� FRXUW´��
�6�UDO�� ������ ����7KXV�� VKRS� VWHZDUGV� DUH� WKH� RQO\� FDWHJRU\� RI�ZRUNHUV�ZKR�
KDYH� EHHQ� JUDQWHG� IXOO� MRE� VHFXULW\� XQGHU� SUHVHQW� 7XUNLVK� ODZ��'HUHOL�� ������
�����

������,/2�&RQYHQWLRQ�1R������SURYLGHV�IRU�³WHUPLQDWLRQ�RI�HPSOR\PHQW�
DW�WKH�LQLWLDWLYH�RI�WKH�HPSOR\HU´��$UW������EXW�7XUNLVK�ODERXU�ODZ�SURYLGHV�WKDW�
HPSOR\PHQW�PD\�EH�WHUPLQDWHG�E\�HPSOR\HU�RU�HPSOR\HH��$UWV���������������

�����&RQYHQWLRQ�1R������FRQWDLQV�VXSSOHPHQWDU\�SURYLVLRQV�FRQFHUQLQJ�
WHUPLQDWLRQ� RI� HPSOR\PHQW� IRU� HFRQRPLF�� WHFKQLFDO�� VWUXFWXUDO� RU� VLPLODU�
UHDVRQV��5RJHU���������������,Q�WKHVH�FDVHV��PRUH�GHWDLOHG�SURYLVLRQV�FRQFHUQ�
WKH�REOLJDWLRQ�RQ�WKH�HPSOR\HU�WR�FRQVXOW�ZLWK�ZRUNHUV¶�UHSUHVHQWDWLYHV�DQG�WR�
QRWLI\� WKH� FRPSHWHQW� DXWKRULW\� DV� HDUO\� DV� SRVVLEOH�� JLYLQJ� WKH� UHOHYDQW�
LQIRUPDWLRQ� �$UWV�� ��� DQG� ����� %XW� LQ� 7XUNLVK� ODERXU� ODZ�� WKHUH� DUH� QR�
SURYLVLRQV�FRQFHUQLQJ�WKH�REOLJDWLRQ�RQ�WKH�HPSOR\HU�WR�FRQVXOW�ZLWK�ZRUNHUV¶�
UHSUHVHQWDWLYHV��7KHUH�LV�RQO\�D�SURYLVLRQ�WR�QRWLI\�WKH�FRPSHWHQW�DXWKRULW\��,Q�
$FW� ������ $UW�� ���� LI� WKH� HPSOR\HU� LQWHQGV� WR� OD\� RII� DW� OHDVW� WHQ� RU� PRUH�
HPSOR\HHV��KH�LV�REOLJHG�WR�LQIRUP�WKH�FRPSHWHQW�JRYHUQPHQW�DXWKRULW\�RI�KLV�
LQWHQWLRQ�WR�OD\�RII�ZRUNHUV�DW�OHDVW�RQH�PRQWK�LQ�DGYDQFH��(NRQRPL������������
'HUHOL�������������8QVDO������������
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����� � 7XUNLVK� LQGLYLGXDO� ODERXU� OHJLVODWLRQ� SURYLGHV� IRU� WZR� W\SHV� RI�
UXOHV�� WKRVH� ZKLFK� DUH� DEVROXWHO\� ELQGLQJ� DQG� WKRVH� ZKLFK� DUH� UHODWLYHO\�
ELQGLQJ��(,55�� ���� 7KH� UHJXODWLRQV� IRU� WHUPLQDWLQJ� ODERXU� FRQWUDFWV� DUH�
UHODWLYHO\� ELQGLQJ� UXOHV�� EXW� LQ� ,/2� &RQYHQWLRQ� 1R�� ����� WKH� SURYLVLRQV� DUH�
DEVROXWHO\�ELQGLQJ�UXOHV��$UW������

��&RQFOXVLRQ�
7KH� V\VWHP� RI� ,/2� &RQYHQWLRQV� LQYROYHV� PDMRU� LQQRYDWLRQV� LQ� WKH�

QDWXUH� RI� FROOHFWLYH� LQWHUQDWLRQDO� LQVWUXPHQWV�� VLQFH� XQOLNH� WKH� WUDGLWLRQDO�
GLSORPDWLF�WUHDWLHV�EHWZHHQ�VWDWHV��&RQYHQWLRQV�ZHUH�WKH�RXWFRPH�RI�FROOHFWLYH�
LQWHUQDWLRQDO� GHFLVLRQV� RI� D� TXDVL�OHJLVODWLYH� FKDUDFWHU�� &RQYHQWLRQV� EHFRPH�
ELQGLQJ�RQ� WKH�FRXQWULHV� WKDW� UDWLI\� WKHP�� OLNH�LQWHUQDWLRQDO� WUHDWLHV��+RZHYHU��
DOWKRXJK�&RQYHQWLRQV�DUH�PHDQW�WR�EH�REOLJDWLRQV�� WKH\�KDYH�QR�ELQGLQJ�IRUFH�
LQ� WKHPVHOYHV�� 7KH� PHPEHU� 6WDWHV� RQO\� DVVXPH� WKH� REOLJDWLRQ� WR� DSSO\� WKH�
SURYLVLRQV�RI�&RQYHQWLRQV�ZKLFK�WKH\�UDWLI\��

%HVLGHV��RI�DOO� WKH�PDMRU�LQWHUQDWLRQDO�LQVWLWXWLRQV��WKH�,/2�LV�WKH�RQO\�
RQH�ZLWK�D�JHQXLQHO\�WULSDUWLWH�VWUXFWXUH��,W�KDV�D�XQLYHUVDO�DLP��%HFDXVH�RI�WKDW�
WKH�&RQYHQWLRQV�DUH�DGRSWHG�E\�WKH�&RQIHUHQFH�ZLWK�D�WZR�WKLUGV�PDMRULW\��,W�LV�
FOHDU� WKDW� HPSOR\HUV� DQG� ZRUNHUV� SOD\� DQ� LPSRUWDQW� UROH�� WRJHWKHU� ZLWK� WKH�
JRYHUQPHQW�� DQG� D� FRUSXV� RI� VWDQGDUGV� KDV� EHHQ� GUDZQ� XS� ZLWK� WKHLU�
SDUWLFLSDWLRQ�� 7KDW� PHDQV� &RQYHQWLRQV� DUH� DGRSWHG� E\� WULSDUWLWH� FRQVXOWDWLRQ�
DQG�WKHUH�LV�QR�IRUFH�IRU�DGRSWLQJ��2Q�WKH�RWKHU�KDQG��,/2�&RQYHQWLRQV�FRQFHUQ�
EDVLF� KXPDQ� ULJKWV� DQG� VRFLDO� GHYHORSPHQW�� VR� WKDW� LI� D� FRXQWU\� UDWLILHV� D�
&RQYHQWLRQ�� LW� PHDQV� WKDW� FRXQWU\� ZDQWV� WR� LPSURYH� ZRUNHUV¶� ULJKWV� DQG� WR�
LPSURYH�ZRUNLQJ�FRQGLWLRQV��

g=(7�
%D÷ÕPOÕ� oDOÕúDQODUÕ� GR÷UXGDQ� LOJLOHQGLUHQ� Lú� J�YHQFHVL� �� KDNOÕ� ELU�

QHGHQH� GD\DQPDNVÕ]ÕQ� �� KL]PHW� V|]OHúPHVLQLQ� VRQD� HUGLULOPHVL� GXUXPXQGD� ��
NH\IL\HWH�NDUúÕ� LúoL\L�NRUXPD\Õ�DPDoOD\DQ�YH�LúoL�LúYHUHQ�LOLúNLVLQGH�KXNXNLOLN�
DUD\DQ�ELU�NXUXPGXU��'ROD\ÕVÕ\OD�oDOÕúPD�KXNXNXQXQ�HQ�GLQDPLN�YH�HQ�VRUXQOX�
DODQODUÕQGDQ� ELULQL� WHúNLO� HWPHNWHGLU�� %X� oDOÕúPDGD� ³� Lú� J�YHQFHVLQLQ´�
ELOLQFLQGH� RODUDN� ELU� oRN� �ONH� PHY]XDWÕQGD� \HU� DODQ� YH� JHUoHN� DQODPGD� Lú�
J�YHQFHVL\OH� LOJLOL� RODUDN�XOXVODU� DUDVÕ�G�]H\GH�QRUPDWLI�ELU� ]HPLQ�KD]ÕUOD\DQ�
ø/2¶QXQ� KL]PHW� LOLúNLVLQLQ� VRQD� HUGLULOPHVL\OH� LOJLOL� ���� VD\ÕOÕ� V|]OHúPHVL\OH�
7�UN�øú�+XNXNX¶QGDNL�G�]HQOHPHOHU�NDUúÕODúWÕUÕOPDN�LVWHQPLúWLU��gQFHOLNOH�����
VD\ÕOÕ� V|]OHúPHGH� |QJ|U�OHQ� G�]HQOHPHOHULQ� PDKL\HWL� EHOLUWLOPLú� GDKD� VRQUD�
7�UN� øú� +XNXNX¶QGD� \HU� DODQ� G�]HQOHPHOHULQ� QHOHU� ROGX÷X� YXUJXODQPÕú� ��
VRQXoWD� LVH� ø/2¶QXQ����� VD\ÕOÕ� V|]OHúPHVL\OH�7�UN� øú�+XNXNX�NDUúÕODúWÕUÕOPÕú�
YH�7�UN�øú�+XNXNX¶QXQ�KDQGLNDSODUÕ�RUWD\D�NRQXOPD\D�oDOÕúÕOPÕúWÕU��
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5()(5(1&(6�
'(5(/,��7RNHU� �������� ,QWHUQDWLRQDO� ODERXU� ODZ�$QVS� �7XUNH\���.OXZHU�� WKH�

1HWKHUODQGV��
'(5(/,��7RNHU�DQG�=(<7,12ö/8��,úÕN�8UOD���������³3XEOLF�VHFWRU�LQGXVWULDO�

UHODWLRQV�RQ�WKH�HYH�RI��PDVV�3ULYDWL]DWLRQ�LQ�7XUNH\´��LQ�,QWHUQDWLRQDO�
/DERXU�5HYLHZ��9RO�������1R������

(.2120,��0�QLU���������)HUGL�YH�7RSOX�LV�LOLVNLOHUL�LOH�LOJLOL�.DQXQODU��$FWV�
DERXW��LQGLYLGXDO�DQG�FROOHFWLYH�ODERXU�ODZ���.DPX�,V��$QNDUD��

*/$'6721(�� $ODQ� �������� 7KH� PDQDJHU¶V� JXLGH� WR� LQWHUQDWLRQDO� ODERXU�
VWDQGDUGV��*HQHYD��,QWHUQDWLRQDO�/DERXU�2IILFH��

,/2�� � �������� � 7KH� � LPSDFW� RI� � LQWHUQDWLRQDO� ODERXU� &RQYHQWLRQV� � DQG�
5HFRPPHQGDWLRQV��*HQHYD��,QWHUQDWLRQDO�/DERXU�2IILFH��

���������,QWHUQDWLRQDO� ODERXU�VWDQGDUGV���QG�HG��*HQHYD��,QWHUQDWLRQDO�/DERXU�
2IILFH��

��� ������ 7UDGH� XQLRQ� SDUWLFLSDWLRQ� LQ� LPSOHPHQWLQJ� LQWHUQDWLRQDO� ODERXU�
VWDQGDUGV��*HQHYD��,QWHUQDWLRQDO�/DERXU�2IILFH��:RUNHUV¶�(GXFDWLRQ�
3URJUDPPH��

��� ������ 6XPPDULHV� RI� LQWHUQDWLRQDO� ODERXU� VWDQGDUGV��*HQHYD�� ,QWHUQDWLRQDO�
/DERXU�2IILFH��

���������,QWHUQDWLRQDO�ODERXU�VWDQGDUGV��$�ZRUNHUV¶�HGXFDWLRQ�PDQXDO���UG�HG���
*HQHYD��,QWHUQDWLRQDO�/DERXU�2IILFH��

��� ������ ,QWHUQDWLRQDO�/DERXU�6WDQGDUGV� IRU�'HYHORSPHQW� DQG�6RFLDO� -XVWLFH��
*HQHYD��,QWHUQDWLRQDO�/DERXU�2IILFH��

��� ������&RQVWLWXWLRQ� RI� WKH� ,QWHUQDWLRQDO� /DERXU�2UJDQLVDWLRQ� DQG� 6WDQGLQJ�
2UGHUV�RI�WKH�,QWHUQDWLRQDO�/DERXU�&RQIHUHQFH��*HQHYD��,QWHUQDWLRQDO�
/DERXU�2IILFH��

���������,QWHUQDWLRQDO�/DERXU�&RQYHQWLRQV�DQG�5HFRPPHQGDWLRQV��������������
9RO��,,��*HQHYD��,QWHUQDWLRQDO�/DERXU�2IILFH��
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