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7KHUH�LV�D�KLGGHQ�FULPH�ZDYH�VZHHSLQJ�
1HZ�<RUN�&LW\��7KH�RYHUZKHOPLQJ�
PDMRULW\�RI�IDVW�IRRG�HPSOR\HHVȃ

ZRUNLQJ�DW�VRPH�RI�WKH�PRVW�UHFRJQL]HG�DQG�
SURȴWDEOH�$PHULFDQ�FRUSRUDWLRQVȃUHSRUW�
WKDW�WKHLU�HPSOR\HUV�DUH�VWHDOLQJ�WKHLU�KDUG�
HDUQHG�ZDJHV��DFFRUGLQJ�WR�D�UHFHQW�VXUYH\��
$W�0F'RQDOGȇV��%XUJHU�.LQJ��'RPLQRȇV��DQG�
RWKHU�FKDLQV��ZRUNHUV�DUH�H[SHULHQFLQJ�ZDJH�
WKHIW�LQ�D�YDULHW\�RI�ZD\VȃIURP�JHWWLQJ�SDLG�
OHVV�WKDQ�WKH�OHJDOO\�PDQGDWHG�PLQLPXP�
ZDJH�WR�EHLQJ�UHTXLUHG�WR�ZRUN�RII�WKH�
FORFN�WR�UHFHLYLQJ�SD\FKHFNV�ZLWK�LPSURSHU�
GHGXFWLRQV�RU�PLVVLQJ�KRXUV���

,Q�D�VXUYH\�RI�����1HZ�<RUN�&LW\�IDVW�IRRG�
ZRUNHUV�FRQGXFWHG�LQ�$SULO������E\�$Q]DORQH�
/LV]W�*URYH�5HVHDUFK�����SHUFHQW�RI�ZRUNHUV�
VXUYH\HG�UHVSRQGHG�WKDW�WKHLU�HPSOR\HU�
KDG�FRPPLWWHG�DW�OHDVW�RQH�IRUP�RI�ZDJH�
WKHIW�LQ�WKH�SDVW�\HDU��7ZR�WKLUGV�RI�ZRUNHUV�
VXUYH\HG�UHSRUWHG�WKDW�WKHLU�HPSOR\HU�KDG�
SHUSHWUDWHG�WZR�IRUPV�RI�ZDJH�WKHIW�DQG�
QHDUO\�KDOI�UHSRUWHG�WKHLU�HPSOR\HU��
KDG�FRPPLWWHG�DW�OHDVW�WKUHH�NLQGV�RI�
ZDJH�WKHIW�

$W�OHDVW�RQH�
YLRODWLRQ

$W�OHDVW�WZR�
YLRODWLRQV

$W�OHDVW�WKUHH�
YLRODWLRQV

$W�OHDVW�IRXU�
YLRODWLRQV
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6RXUFH��$Q]DORQH�/LV]W�*URYH�5HVHDUFK�VXUYH\�RI�1<&�IDVW�
IRRG�UHVWDXUDQW�ZRUNHUV�FRQGXFWHG�LQ�$SULO������
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6RPH�RI�WKH�PRVW�SUHYDOHQW�W\SHV�RI��
DEXVHV�LQFOXGH�

ȏ��8QSDLG�:RUN��7KLUW\�VL[�SHUFHQW�RI�WKH�IDVW�
IRRG�ZRUNHUV�VXUYH\HG�UHSRUW�WKDW�WKH\�
KDYH�SHUIRUPHG�ZRUN�WDVNV�WKDW�WKH\�ZHUH�
QRW�SDLG�IRU�EHIRUH�FORFNLQJ�LQWR�ZRUN�RU�
DIWHU�FORFNLQJ�RXW�DW�WKH�HQG�RI�WKHLU�VKLIW�

ȏ��2YHUWLPH�9LRODWLRQV��2I�WKH�ZRUNHUV�
VXUYH\HG�ZKR�ZRUN�PRUH�WKDQ����KRXUV�D�
ZHHN�����SHUFHQW�ZHUH�QRW�SDLG�WLPH�DQG�D�
KDOI�IRU�RYHUWLPH�KRXUV�

ȏ��1RW�5HFHLYLQJ�5HTXLUHG�%UHDNV��$�TXDUWHU�
RI�ZRUNHUV�VXUYH\HG�GLG�QRW�UHFHLYH�D�
UHTXLUHG�PHDO�EUHDN��DQG����SHUFHQW�KDYH�
EHHQ�DVNHG�WR�SHUIRUP�ZRUN�GXWLHV�ZKLOH�
FORFNHG�RXW�RQ�EUHDN�

ȏ��'HOLYHU\�5HODWHG�,VVXHV��(YHU\�VLQJOH�
ZRUNHU�VXUYH\HG�ZKR�GHOLYHUV�IRRG�WR�
FXVWRPHUV��HLWKHU�E\�ELF\FOH�RU�FDU��UHSRUWHG�
H[SHULHQFLQJ�ZDJH�WKHIW��0DQ\�UHSRUW�QRW�
EHLQJ�UHLPEXUVHG�SURSHUO\�IRU�PRQH\�
VSHQW�RQ�JDV��FHOO�SKRQH�ELOOV��ELF\FOH�
VDIHW\�HTXLSPHQW�RU�RWKHU�PDQGDWRU\��
MRE�UHODWHG�H[SHQVHV�WKDW�WKH\�LQFXU�LQ�WKH�
SHUIRUPDQFH�RI�WKHLU�MREV��7KLV�UHVXOWV�LQ�
ORZHULQJ�WKHLU�ZDJHV�EHORZ�WKH�VWDWXWRU\�
PLQLPXP�ZDJH�

:KLOH�WKHVH�YLRODWLRQV�DUH�QRW�D�FRPSUH�
KHQVLYH�OLVW�RI�WKH�PDQ\�ZD\V�IDVW�IRRG�
ZRUNHUV�H[SHULHQFH�ZDJH�WKHIW��WKH\�
GHPRQVWUDWH�KRZ�D������ELOOLRQ�LQGXVWU\�
WDNHV�DGYDQWDJH�RI�LWV�ORZ�ZDJH�ZRUNIRUFH��
,Q�DQ�LQGXVWU\�WKDW�DOUHDG\�SD\V�WKH�EDUH�
PLQLPXP��ZRUNHUV�FDQQRW�DIIRUG�WR�KDYH�
WKHLU�ZDJHV�VWROHQ��$FFRUGLQJ�WR�WKH�$Q]DORQH�
VXUYH\�����SHUFHQW�RI�ZRUNHUV�VXUYH\HG�
UHSRUWHG�HDUQLQJ�������RU�OHVV�DQ�KRXU��ZLWK�
���SHUFHQW�KDYLQJ�QHYHU�UHFHLYHG�D�UDLVH�WR�
GDWH��,Q�IDFW�����SHUFHQW�RI�ZRUNHUV�VXUYH\HG�
ZKR�KDYH�EHHQ�DW�WKHLU�IDVW�IRRG�MREV�IRU�RYHU�
WZR�\HDUV�KDG�QHYHU�KDG�D�UDLVH��DQG�RYHU�D�
TXDUWHU�RI�ZRUNHUV�VXUYH\HG�KDYH�D�VHFRQG�
RU�WKLUG�MRE�

%XUHDX�RI�/DERU�6WDWLVWLFV�GDWD�VKRZ�WKH�
PHGLDQ�KRXUO\�ZDJH�IRU�IDVW�IRRG�ZRUNHUV�
LV���������DQG�HPSOR\HHV�ZRUN������KRXUV�
D�ZHHN��RQ�DYHUDJH���7KLV�WUDQVODWHV�LQWR�DQ�
DQQXDO�LQFRPH�RI�DSSUR[LPDWHO\����������
ZKLFK�LV�PRUH�WKDQ������EHORZ�WKH�)HGHUDO�
3RYHUW\�7KUHVKROG�IRU�D�VLQJOH�SHUVRQ�XQGHU�
WKH�DJH�RI������7KH�FULPHV�FRPPLWWHG�E\�
IDVW�IRRG�HPSOR\HUV�DUH�UREELQJ�ZRUNHUV�RI�
WKHLU�DELOLW\�WR�SURYLGH�IRU�WKHLU�IDPLOLHV�DQG�
ZRUVHQLQJ�WKHLU�TXDOLW\�RI�OLIH�
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)LIW\�VHYHQ�SHUFHQW�RI�1HZ�<RUN�&LW\�IDVW�IRRG�
ZRUNHUV�VXUYH\HG�KDYH�QRW�EHHQ�SDLG�IRU�
DOO�WKH�KRXUV�WKH\�ZRUN��7KLV�W\SH�RI�ZDJH�
WKHIW�FDQ�WDNH�PDQ\�IRUPV��LQFOXGLQJ�RII�
WKH�FORFN�ZRUN��QRW�UHFHLYLQJ�WLPH�DQG�D�KDOI�
SD\�IRU�RYHUWLPH��ZRUNLQJ�ZKLOH�RQ�D�EUHDN��
RU�ZDLWLQJ�WR�FORFN�LQ�DIWHU�DUULYLQJ�IRU�D�
VFKHGXOHG�VKLIW��
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2QH�RI�WKH�PRVW�FRPPRQ�IRUPV�RI�XQSDLG�
ZRUN�LQ�WKH�IDVW�IRRG�LQGXVWU\�LV�ZRUNLQJ�RII�
WKH�FORFN��7KLV�LQFOXGHV�XQSDLG�WDVNV�GRQH�
EHIRUH�RU�DIWHU�D�VKLIW�VXFK�DV�FRXQWLQJ�WKH�
FDVK�UHJLVWHU��WDNLQJ�RXW�WKH�WUDVK��FOHDQLQJ�
WKH�VWRUH��RU�RUJDQL]LQJ�VWRFN�URRPV��7KLUW\�
VL[�SHUFHQW�RI�ZRUNHUV�VXUYH\HG�UHSRUW�
ZRUNLQJ�RII�WKH�FORFN��DQG�PRUH�WKDQ�RQH�LQ�
ȴYH�UHSRUW�ZRUNLQJ�RII�WKH�FORFN�ȊRIWHQ�ȋ

$W�D�0F'RQDOGȇV�LQ�0LGWRZQ�0DQKDWWDQ��
(OL]DEHWK�5HQH��ZKR�HDUQV�������SHU�KRXU�
DV�D�FDVKLHU��RIWHQ�LV�IRUFHG�WR�ZRUN�RII�WKH�
FORFN��6KH�VD\V�

Ȋ(YHU\�GD\�ZKHQ�,�JHW�WR�ZRUN��,�FRXQW�WKH�
UHJLVWHU�DW�WKH�EHJLQQLQJ�RI�P\�VKLIW�EHIRUH�
,�FORFN�LQ�DQG�DW�WKH�HQG�RI�P\�VKLIW�DIWHU�
,�FORFN�RXW��,W�FDQ�WDNH�XS�WR����PLQXWHV�
WR�FRXQW�WKH�UHJLVWHU�DQG�WKHQ�ZDLW�IRU�P\�
PDQDJHU�WR�FKHFN�LW��,W�PLJKW�VHHP�OLNH�QRW�
D�ORW�RI�WLPH��EXW�LW�DGGV�XS�WR�����KRXUV�D�
ZHHN�WKDW�,�GRQȇW�JHW�SDLG�IRU��7KH�����P\�
HPSOR\HU�VKRUWV�PH�HDFK�PRQWK�ZRXOG�
KHOS�PH�SD\�P\�ELOOV�RQ�WLPH��EX\�IRRG�DQG�
WUDQVSRUWDWLRQ��)RU�PH��WKLV�DPRXQW�LV�WKH�
GLIIHUHQFH�EHWZHHQ�JLYLQJ�P\�PRWKHU�PRQH\�
WR�SD\�WKH�ELOOV�RU�EX\LQJ�D�PHWURFDUG��,WȇV�
DJJULYDWLQJ�WKDW�0F'RQDOGȇV�GRHVQȇW�SD\�PH�
IRU�DOO�WKH�KRXUV�,�ZRUN��,�IHHO�FKHDWHG�DQG�
XVHG�DQG�OLNH�,ȇP�QRW�DSSUHFLDWHG�IRU�P\�
KDUG�ZRUN�ȋ
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7KH�SUDFWLFHV�IDVW�IRRG�ZRUNHUV�UHSRUWHG�LQ�WKH�$Q]DORQH�VXUYH\�DUH�QRW�MXVW�
ZURQJ��EXW�LOOHJDO�XQGHU�1HZ�<RUN�6WDWH�DQG�RU�IHGHUDO�ODZ�

ȏ��0LQLPXP�ZDJH�LV��������3HULRG��,WȇV�QRW�OHJDO�IRU�DQ�HPSOR\HU�WR�SD\�DQ\�
HPSOR\HH�OHVV�WKDQ�WKDW��RQFH�DOO�WLSV�DUH�DGGHG�LQ�$1'�DOO�SHUPLWWHG�
GHGXFWLRQV�DUH�WDNHQ�RXW��

ȏ��(PSOR\HUV�KDYH�WR�SD\�HPSOR\HHV�IRU�HYHU\�KRXU�WKH\�ZRUN��1R�ZRUN�
EHIRUH�FORFNLQJ�LQ��1R�ZRUN�DIWHU�FORFNLQJ�RXW��$QG��ZRUNLQJ�GXULQJ�D�EUHDN�
PHDQV�LWȇV�QRW�D�EUHDN��

ȏ��(PSOR\HUV�PXVW�SD\�HPSOR\HHV�RQH�DQG�D�KDOI�WLPHV�WKHLU�UHJXODU�KRXUO\�
UDWH�IRU�HYHU\�KRXU�ZRUNHG�RYHU����LQ�D�ZHHN��

ȏ��(PSOR\HUV�FDQȇW�PDNH�GHGXFWLRQV�IURP�SD\FKHFNV�IRU�PRQH\�UREEHG�IURP�
GHOLYHU\�GULYHUV��EURNHQ�HTXLSPHQW��PLVVLQJ�FDVK�IURP�FDVK�UHJLVWHUV��
PHDOV�WKDW�HPSOR\HHV�GRQȇW�HDWȃRU�DQ\WKLQJ�HOVH�H[FHSW�GHGXFWLRQV�
DXWKRUL]HG�E\�ODZ��VXFK�DV�6RFLDO�6HFXULW\�RU�LQFRPH�WD[HV��

ȏ��(PSOR\HUV�KDYH�WR�SD\�ZRUNHUV�RQ�WLPH�DQG�FDQȇW�LVVXH�SD\FKHFNV�WKH\�
NQRZ�ZLOO�ERXQFH��

ȏ��,WȇV�LOOHJDO�IRU�HPSOR\HUV�WR�UHTXLUH�HPSOR\HHV�WR�VSHQG�PRQH\�RQ�ZRUN�
UHODWHG�JDV��FHOO�SKRQH�FKDUJHV�RU�RQ�D�KHOPHW�DQG�VDIHW\�YHVW�WR�ZHDU�
ZKHQ�ELNLQJ�ZKHQ�WKRVH�H[SHQVHV�FDXVH�WKH�ZRUNHUVȇ�ZDJHV�WR�IDOO�EHORZ�
WKH�PLQLPXP�ZDJH��

:KHQ�HPSOR\HUV�SD\�ZRUNHUV�DW�RU�QHDU�WKH�PLQLPXP�ZDJH�DQG�WKHQ�DOVR�
FRPPLW�WKH�SUDFWLFHV�GHVFULEHG�DERYH��LW�KDV�WKH�QHW�HIIHFW�RI�ORZHULQJ�
ZRUNHUVȇ�KRXUO\�UDWH�WR�OHVV�WKDQ�WKH�PLQLPXP�ZDJH��%UHDNLQJ�VRPH�ZDJH�
DQG�KRXU�ODZV�LV�D�FULPH�LQ�1HZ�<RUN�6WDWH��LQFOXGLQJ�SD\LQJ�OHVV�WKDQ�
PLQLPXP�ZDJH��QRW�SD\LQJ�IRU�DOO�KRXUV�ZRUNHG��IDLOLQJ�WR�SD\�RYHUWLPH��
SD\LQJ�ZRUNHUV�ODWH��ERXQFLQJ�FKHFNV��DQG�PDNLQJ�LPSURSHU�GHGXFWLRQV��
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6KDTXHQQD�'DYLV�ZRUNV�DW�D�:HQG\ȇV�LQ�
GRZQWRZQ�%URRNO\Q�DV�D�FDVKLHU�ZKLOH�
DOVR�VWXG\LQJ�FULPLQDO�MXVWLFH�DW�/D*XDUGLD�
&RPPXQLW\�&ROOHJH��6KH�URXWLQHO\�FOHDQV�
WKH�VWRUH�DW�WKH�HQG�RI�KHU�VKLIW�DIWHU�EHLQJ�
FORFNHG�RXW�E\�KHU�PDQDJHU���

Ȋ0\�PDQDJHU�FORFNV�PH�RXW�HDUO\�DW������DP�
HYHU\�GD\��,�KDYH�WR�NHHS�FOHDQLQJ�DIWHU�,ȇP�
FORFNHG�RXW�WR�FORVH�WKH�VWRUH��)LYH�RI�XV�ZRUN�
IRU�DERXW�D�KDOI�KRXU�HYHU\�QLJKW�WKDW�ZH�
DUHQȇW�SDLG�IRU��ZKLFK�DGGV�XS�WR�DERXW�����
D�PRQWK�IRU�PH�VLQFH�,�PDNH�������SHU�KRXU��
,W�ZRXOG�PHDQ�D�ZKROH�ORW�WR�PH�WR�KDYH�WKDW�
����WKDW�:HQG\ȇV�GRHVQȇW�SD\�PH��,�FRXOG��
XVH�WKDW�PRQH\�WR�SD\�IRU�VFKRRO��IRRG��RU��
P\�PHWURFDUG�ȋ

:RUNLQJ�RII�WKH�FORFN��HYHQ�MXVW�D�IHZ�
PLQXWHV�D�GD\��FDQ�DGG�XS�WR�D�VXEVWDQWLDO�
DPRXQW�RI�ORVW�LQFRPH�RYHU�WLPH��*LYHQ�WKH�
ORZ�ZDJH�DQG�IUHTXHQWO\�SDUW�WLPH�QDWXUH��
RI�IDVW�IRRG�ZRUN��HYHQ�D�IHZ�KRXUV�D�ZHHN�
FDQ�UHSUHVHQW�D�VXEVWDQWLDO�SRUWLRQ�RI��
WDNH�KRPH�SD\�

29(57,0(�9,2/$7,216

)HGHUDO�ZDJH�DQG�KRXU�ODZ�UHTXLUHV�HPSOR\�
HUV�WR�SD\�RQH�DQG�D�KDOI�WLPHV�WKH�UHJXODU�
UDWH�RI�SD\�IRU�DOO�KRXUV�ZRUNHG�RYHU����
KRXUV�HDFK�ZHHN��+RZHYHU�����SHUFHQW�RI�IDVW�
IRRG�ZRUNHUV�LQ�1HZ�<RUN�&LW\�ZKR�UHSRUW�
ZRUNLQJ�PRUH�WKDQ����KRXUV�D�ZHHN�VD\�WKHLU�
HPSOR\HU�GRHV�QRW�SD\�WKHP�WKH�SURSHU�
RYHUWLPH�UDWH�

)DVW�IRRG�HPSOR\HUV�XVH�PDQ\�DSSURDFKHV�
WR�DYRLG�SD\LQJ�WKH�RYHUWLPH�SUHPLXP��
([DPSOHV�ZRUNHUV�UHSRUW�LQFOXGH�

ȏ��3D\LQJ�ZRUNHUVȇ�UHJXODU�UDWH�RI�SD\ȃ
ȊVWUDLJKW�WLPHȋȃIRU�DOO�KRXUV�ZRUNHG���
DQG�IDLOLQJ�WR�SD\�WLPH�DQG�D�KDOI�IRU��
KRXUV�RYHU����

ȏ��5HPRYLQJ�DQ\�KRXUV�ZRUNHG�RYHU����IURP�
ZRUNHUVȇ�SD\FKHFNV�LQ�WKH�ZHHN�WKH\�ZHUH�
ZRUNHG�DQG�DGGLQJ�WKRVH�KRXUV�WR�WKH�
IROORZLQJ�ZHHNȇV�SD\FKHFN�DW�WKH�ORZHU��
ȊVWUDLJKW�WLPHȋ�UDWH�RI�SD\��

ȏ��3D\LQJ�HPSOR\HHV�ZLWK�PXOWLSOH�SD\FKHFNV�
DW�ȊVWUDLJKW�WLPHȋ�UDWHV�IRU�ZRUNHUV�ZKR�
ZRUN�PRUH�WKDQ����KRXUV�D�ZHHN�DW�PXOWLSOH�
VWRUHV�RSHUDWHG�E\�WKH�VDPH�HQWLW\�

:LOWRQ�0DMRU�KDV�ZRUNHG�IRU����\HDUV�DW�
WKUHH�.)&�VWRUHV�LQ�%URRNO\Q�DQG�4XHHQV�UXQ�
E\�WKH�VDPH�IUDQFKLVH�RSHUDWRU��+H�HDUQV�
������SHU�KRXU��0DMRU�QHYHU�UHFHLYHV�WLPH�
DQG�D�KDOI�RYHUWLPH�SD\�IRU�WKH�KRXUV�KH�
ZRUNV�RYHU����HDFK�ZHHN��

Ȋ,�ZRUN�DOPRVW����KRXUV�D�ZHHN�XVXDOO\��EXW�
.)&�GRHVQȇW�SD\�PH�RYHUWLPH��,WȇV�D�ORW�RI�KDUG�
ZRUN��EXW�LWȇV�ZKDW�,�KDYH�WR�GR�WR�PDNH�HQGV�
PHHW��,�PDNH�������DQ�KRXU��VR�WKLV�DGGV�XS�
WR������D�ZHHN�LQ�RYHUWLPH�SD\�WKDW�,�GRQȇW�
JHW��,�FDPH�WR�WKLV�FRXQWU\�LQ������DQG�KDYH�
EHHQ�ZRUNLQJ�DW�.)&�VLQFH�������(YHU\�PRQWK�
,�VHQG�PRQH\�KRPH�WR�P\�IDPLO\�LQ�*X\DQD�WR�
VXSSRUW�P\�GDXJKWHU��,I�,�ZDV�SDLG�RYHUWLPH��
,�FRXOG�DIIRUG�WR�VSHQG�D�GD\�RU�WZR�DW�KRPH�
ZLWK�P\�PRP�DQG�P\�EURWKHUV�DQG�VLVWHUV��
DQG�VHQG�PRUH�PRQH\�WR�P\�GDXJKWHU�ȋ
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:LOWRQȇV�EURWKHU��$OYLQ�0DMRU��D�IDWKHU�RI�IRXU��
DOVR�ZRUNV�DW�WKUHH�GLIIHUHQW�%URRNO\Q�.)&V�
RSHUDWHG�E\�D�FRPPRQ�IUDQFKLVHH��0DMRU�
UHSRUWV�HDUQLQJ�������SHU�KRXU�UHJDUGOHVV��
RI�WKH�DFWXDO�QXPEHU�RI�KRXUV�KH�ZRUNV���
+H�VD\V�

Ȋ,�DP�QHYHU�SDLG�RYHUWLPH��HYHQ�WKRXJK�
,�ZRUN����KRXUV�RQ�DYHUDJH�HYHU\�ZHHN��,�
UHFHLYH�WKUHH�VHSDUDWH�SD\�FKHFNV�IURP�WKH�
VDPH�FRPSDQ\��EXW�WKH\�WROG�PH�,�FDQQRW�JHW�
RYHUWLPH�EHFDXVH�,�ZRUN�DW�GLIIHUHQW�VWRUHV��
EXW�WKDWȇV�QRW�WUXH��,�VKRXOG�EH�SDLG������SHU�
ZHHN�PRUH�WKDQ�,�DP��,I�,�ZDV�SDLG�IDLUO\��,�
ZRXOG�EH�DEOH�WR�SURYLGH�PRUH�IRU�P\�IDPLO\�
RU�VSHQG�PRUH�WLPH�ZLWK�P\�NLGV��,W�LV�IRU�
WKHP�WKDW�,�ZRUN�VR�KDUG�ȋ�

6HYHUDO�ZRUNHUV�DW�WKH�.)&�VWRUHV�ZKHUH�$OYLQ�
DQG�:LOWRQ�0DMRU�ZRUN�UHSRUW�H[SHULHQFLQJ�
VLPLODU�RYHUWLPH�YLRODWLRQV��

:$,7,1*�72�&/2&.�,1

,Q�DGGLWLRQ�WR�RYHUWLPH�YLRODWLRQV��IDVW�
IRRG�ZRUNHUV�UHSRUW�ȊZDLWLQJ�WR�FORFN�LQ�ȋ�
6SHFLȴFDOO\��ZKHQ�ZRUNHUV�DUULYH�RQ�WLPH�DW�
WKH�UHVWDXUDQW�IRU�D�VFKHGXOHG�VKLIW��WKH\�DUH�
UHTXLUHG�WR�ZDLW�WR�FORFN�LQ�XQWLO�LQVWUXFWHG�
E\�PDQDJHPHQW��ZKLFK�FDQ�EH�D�IHZ�PLQXWHV�
WR�DQ�KRXU�DIWHU�WKHLU�VKLIW�ZDV�VXSSRVHG�WR�
VWDUW��:RUNHUV�DUH�QRW�SDLG�IRU�WKH�WLPH�VSHQW�
ZDLWLQJ��DQG�RIWHQ�WKH\�FDQQRW�OHDYH�WKH�
UHVWDXUDQW�EHFDXVH�WKH\�KDYH�WR�EH�QHDUE\�LQ�
FDVH�EXVLQHVV�SLFNV�XS�

$OYLQ�0DMRU�UHSRUWV�ZRUNLQJ�IRU�.)&�RYHU����KRXUV�D�ZHHN�ZLWK�QR�RYHUWLPH��
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7KH�SUHYDOHQFH�RI�ZDJH�WKHIW�LQ�IDVW�IRRG�UHVWDXUDQWV�LV�HVSHFLDOO\�FRQFHUQLQJ�JLYHQ�WKH�VL]H�
DQG�JURZWK�RI�WKH�LQGXVWU\��0RUH�WKDQ��������1HZ�<RUNHUV�ZRUN�LQ�IDVW�IRRG�UHVWDXUDQWV��
DQG�HPSOR\PHQW�LQ�WKH�IDVW�IRRG�LQGXVWU\�LQ�1HZ�<RUN�&LW\�LV�JURZLQJ�PXFK�IDVWHU�WKDQ�
WKH�RYHUDOO�HFRQRP\��6LQFH�������HPSOR\PHQW�LQ�1HZ�<RUN�&LW\ȇV�IDVW�IRRG�UHVWDXUDQWV��KDV�
JURZQ�E\����SHUFHQW���DGGLQJ�RYHU��������MREV���7KLV�JURZWK�UDWH�LV����WLPHV�ODUJHU�WKDQ�
WKDW�RI�WKH�FLW\ȇV�SULYDWH�VHFWRU�RYHUDOO��ZKHUH�MRE�JURZWK�ZDV�RQO\���SHUFHQW�LQ�WKH�VDPH�
WLPH�SHULRG��

$QG�WKLV�SDFH�RI�IDVW�IRRG�MRE�JURZWK�LV�H[SHFWHG�WR�FRQWLQXH��7KH�1HZ�<RUN�6WDWH�/DERU�
'HSDUWPHQW�IRUHFDVWV�����SHUFHQW�JURZWK�LQ�HPSOR\PHQW�LQ�1HZ�<RUN�&LW\ȇV�IRRG�VHUYLFH�
LQGXVWU\�E\�������FRPSDUHG�ZLWK�D�SURMHFWHG�JURZWK�RI�����SHUFHQW�LQ�RYHUDOO�HPSOR\PHQW���
:LWKLQ�WKH�UDSLGO\�JURZLQJ�IRRG�VHUYLFH�LQGXVWU\��WKH�SULPDU\�IDVW�IRRG�RFFXSDWLRQȃ
&RPELQHG�)RRG�3UHSDUDWLRQ�DQG�6HUYLQJ�:RUNHUV��LQFOXGLQJ�)DVW�)RRGȃLV�SURMHFWHG�WR�
JURZ�E\�DOPRVW������SHUFHQW�E\������LQ�1HZ�<RUN�&LW\��7KLV�RFFXSDWLRQ�LV�RQH�RI�WKH�WRS�VL[�
IDVWHVW�JURZLQJ�RI�WKH�WRS�����RFFXSDWLRQV�LQ�1HZ�<RUN�&LW\��

)$67�)22'�,6�21(�2)�7+(�)$67(67�
*52:,1*�,1'8675,(6�,1�1(:�<25.
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6RXUFH��)DVW�)RRG�)RUZDUG�DQDO\VLV�RI�1HZ�<RUN�6WDWH��
'HSDUWPHQW�RI�/DERU�KLVWRULFDO�HPSOR\PHQW�GDWD�
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/LPLWHG�6HUYLFH�(DWLQJ�3ODFHV

7RWDO�3ULYDWH�6HFWRU�(PSOR\PHQW

����
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7HUHVD�5DPRV��D�PRWKHU�RI�WZR�ZKR�HDUQV�
������SHU�KRXU�DW�D�%XUJHU�.LQJ�LQ�%URRNO\Q��
UHFHQWO\�DUULYHG�WR�ZRUN�RQ�WLPH�IRU�KHU�
��SP�VKLIW��EXW�VKH�ZDV�WROG�WR�ZDLW�XQWLO�
����SP�EHIRUH�VKH�FRXOG�FORFN�LQ�DQG�VWDUW�
ZRUNLQJ��6KH�ZDV�QRW�SDLG�IRU�WKH����PLQXWHV�
ZDLWLQJ��5DPRV�H[SODLQV�

Ȋ7KH�PDQDJHU�GLG�QRW�OHW�PH�FORFN�LQ�DW�QRRQ�
EHFDXVH�KH�VDLG�WKH�VWRUH�ZDVQȇW�EXV\��,�
ZDLWHG�LQ�WKH�VWRUH�IRU�DERXW�DQ�KRXU�DQG�D�
KDOI��,�ZDV�UHDOO\�IUXVWUDWHG�EHFDXVH�,�KDYH�
WZR�NLGV�DW�KRPH�DQG�,�ZLVK�,�FRXOG�KDYH�
VSHQW�WKLV�WLPH�ZLWK�P\�IDPLO\��,QVWHDG��,�
ZDV�ZDLWLQJ�DW�%XUJHU�.LQJ��DQG�,�ZDVQȇW�
EHLQJ�SDLG��,�QHHG�WKRVH�KRXUV�WR�EH�DEOH�WR�
VXSSRUW�P\�IDPLO\�ȋ�

:25.,1*�7+528*+�%5($.6

8QGHU�1HZ�<RUN�6WDWH�ODZ��HPSOR\HUV�PXVW�
JLYH�ZRUNHUV�DQ�XQFRPSHQVDWHG�PHDO�EUHDN�
GXULQJ�VKLIWV�ORQJHU�WKDQ�VL[�KRXUV��+RZHYHU��
���SHUFHQW�RI�IDVW�IRRG�ZRUNHUV�VD\�WKHLU�
HPSOR\HU�DVNV�WKHP�WR�ZRUN�ZKLOH�WKH\�DUH�
FORFNHG�RXW�GXULQJ�WKHLU�EUHDN�

7DELWKD�9HUJHV��ZKR�PDNHV�������DQ�KRXU�
DIWHU�IRXU�\HDUV�DW�D�%XUJHU�.LQJ�LQ�+DUOHP��
KDV�WR�ZRUN�WKURXJK�KHU�EUHDN�RQ�D�UHJXODU�
EDVLV��6KH�UHSRUWV��Ȋ$W�WKH�HQG�RI�WKH�GD\��WKH�
PDQDJHU�FKDQJHV�WKH�FORFN�LQ�WKH�V\VWHP�WR�
VKRZ�WKDW�,�WRRN�D�EUHDN��VR�,�HQG�XS�ZRUNLQJ�
IRU�IUHH�IRU�WKDW�KDOI�KRXU�ȋ�7KLV�LV�LQ�DGGLWLRQ�
WR�WKH�RII�WKH�FORFN�ZRUN�7DELWKD�GRHV�WDNLQJ�
RXW�WKH�WUDVK�DQG�SXWWLQJ�DZD\�ER[HV�LQ�WKH�
VXSSO\�URRP��Ȋ,WȇV�KDUG�HQRXJK�IRU�PH�WR�
SD\�P\�UHQW�DQG�ELOOV��,�FDQȇW�DIIRUG�WR�ZRUN�
IRU�%XUJHU�.LQJ�IRU�IUHH��%HWZHHQ�ZRUNLQJ�
WKURXJK�P\�EUHDNV�DQG�GRLQJ�ZRUN�DIWHU�P\�
VKLIW��,ȇP�QRW�JHWWLQJ�SDLG�IRU�VHYHUDO�KRXUV�
HYHU\�ZHHN�ȋ

($51,1*�/(66�7+$1��
0,1,080�:$*(

6RPH�IDVW�IRRG�ZRUNHUV�LQ�1HZ�<RUN�&LW\�
UHSRUW�HDUQLQJ�OHVV�WKDQ�PLQLPXP�ZDJH��
7KH�PLQLPXP�ZDJH�LQ�1HZ�<RUN�LV�������SHU�
KRXU��WKRXJK�GHOLYHU\�ZRUNHUV�FDQ�EH�SDLG�
WKH�1HZ�<RUN�6WDWH�WLSSHG�PLQLPXP�ZDJH�
RI�������SHU�KRXU�DV�ORQJ�DV�WKH\�HDUQ�DW�
OHDVW�������SHU�KRXU�ZKHQ�WLSV�DUH�DGGHG�LQ���
6RPH�ZRUNHUV��KRZHYHU��UHSRUW�HDUQLQJ�DQ�
KRXUO\�ZDJH�DV�ORZ�DV�������SHU�KRXU��

Ȋ,�ULVN�OLIH�DQG�OLPE�GHOLYHULQJ�SL]]D��,ȇYH�EHHQ�UREEHG�DW�
JXQSRLQW�GRLQJ�WKLV�MRE��,�ULVN�HYHU\WKLQJ��DQG�'RPLQRȇV�
GRHVQȇW�HYHQ�SD\�PH�WKH�PLQLPXP��7KDWȇV�RXWUDJHRXV�ȋ�
1RHO�6FRWW��'RPLQRȇV�GHOLYHU\�ZRUNHU
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1RHO�6FRWW��D�IDWKHU�RI�RQH��HDUQV�������SHU�
KRXU�DW�D�'RPLQRȇV�LQ�0DQKDWWDQ��,Q�DGGLWLRQ�
WR�PDNLQJ�OHVV�WKDQ�WKH�WLSSHG�PLQLPXP�
ZDJH�RI��������6FRWW�VSHQGV�DERXW�KDOI�
KLV�WLPH�GRLQJ�ZRUN�VXFK�DV�PDNLQJ�SL]]D�
ER[HV��SUHSDULQJ�VDXFH�DQG�FOHDQLQJ�WKH�
VWRUH��ZKLFK�PDNHV�LW�LPSRVVLEOH�WR�HDUQ�D�
IXOO�GD\ȇV�WLSV��6RPH�GD\V�KH�GRHV�QRW�HDUQ�
HQRXJK�LQ�WLSV�WR�PDNH�WKH�OHJDOO\�PDQGDWHG�
PLQLPXP�ZDJH��1RHO�VD\V��Ȋ,�ULVN�OLIH�DQG�
OLPE�GHOLYHULQJ�SL]]D��,ȇYH�EHHQ�UREEHG�DW�
JXQSRLQW�GRLQJ�WKLV�MRE��,�ULVN�HYHU\WKLQJ��DQG�
'RPLQRȇV�GRHVQȇW�HYHQ�SD\�PH�WKH�PLQLPXP��
7KDWȇV�RXWUDJHRXV�ȋ

9LFHQWH�GH�-HVXV�*DUFLD��D�IDWKHU�RI�VHYHQ��
DOVR�HDUQV�VXEPLQLPXP�SD\�DW�D�+DUOHP�
3DSD�-RKQȇV�ZKHUH�KH�KDV�ZRUNHG�IRU�IRXU�

\HDUV��*DUFLD��ZKR�W\SLFDOO\�ZRUNV����KRXUV�
D�ZHHN��HDUQV�������SHU�KRXU�IRU�DOO�KRXUV�
EHIRUH�����DQG�������IRU�KRXUV�RYHU�����
*DUFLD�UHSRUWV�WKDW�WKLV�LV�KRZ�GHOLYHU\�
ZRUNHUV�DW�KLV�VWRUH�DUH�SDLG��+H�VD\V�

Ȋ,WȇV�FUD]\�WKDW�3DSD�-RKQȇV�SD\V�XV�OHVV�
WKDQ�PLQLPXP�ZDJH��,I�P\�HPSOR\HU�SDLG�
PH�SURSHUO\�,�ZRXOG�EH�DEOH�WR�EX\�EHWWHU�
FORWKHV��SD\�IRU�VFKRRO�IRU�P\�NLGV��WDNH�
EHWWHU�FDUH�RI�P\�KRXVHKROG�DQG�VWLOO�EH�DEOH�
WR�SD\�P\�UHQW��%XW�QR��,�GHȴQLWHO\�GR�QRW�
PDNH�HQRXJK�IRU�DOO�RI�WKRVH�WKLQJV�ȋ

*DUFLD�LV�XQGHUSDLG�E\�DERXW�����D�ZHHN���
RU�QHDUO\������SHU�PRQWK�

)RXU�\HDU�3DSD�-RKQȇV�GULYHU�9LFHQWH�GH�-HVXV�*DUFLD�HDUQV�OHVV�WKDQ�
PLQLPXP�ZDJH�DQG�VD\V�KH�QHHGV�PRUH�WR�WDNH�EHWWHU�FDUH�RI�KLV�IDPLO\�



��

/$7(�25�%281&('�&+(&.6�

$�VWDJJHULQJ����SHUFHQW�RI�ZRUNHUV�UHSRUW�
WKDW�WKH\�KDYH�UHFHLYHG�WKHLU�SD\FKHFNV�ODWH��
ZHUH�DVNHG�E\�PDQDJHPHQW�WR�ZDLW�D�GD\�RU�
ORQJHU�WR�GHSRVLW�WKHLU�FKHFNV�RU�KDG�WKHLU�
SD\FKHFNV�ERXQFH��)DVW�IRRG�ZRUNHUV�RIWHQ�
OLYH�SD\FKHFN�WR�SD\FKHFN�DQG�FDQ�VHOGRP�
PDNH�HQGV�PHHW�LI�WKH\�DUH�QRW�SDLG�RQ�WLPH��
RU�ZRUVH��DUH�IRUFHG�WR�LQFXU�EDQN�IHHV�RU�
RWKHU�SHQDOWLHV�ZKHQ�GHSRVLWHG�FKHFNV��
IDLO�WR�FOHDU��

)RU�H[DPSOH��7UX�YRQ�6KLP��ZKR�ZRUNHG�DW�
D�:HQG\ȇV�LQ�'RZQWRZQ�%URRNO\Q�IRU�DERXW�
D�\HDU�DQG�D�KDOI��KDG�KLV�SD\FKHFN�ERXQFH�
DERXW�ȴYH�RU�VL[�WLPHV��7UX�YRQ�H[SODLQV�

Ȋ2QFH�ZKHQ�P\�FKHFN�ERXQFHG��P\�EDQN�
FKDUJHG�PH�DERXW�D�����IHH�IRU�WKH�ERXQFHG�
FKHFN�SOXV�DQ�RYHUGUDIW�IHH�RI�DERXW������
6LQFH�,�ZDV�PDNLQJ�������SHU�KRXU������ZDV�
DOPRVW���KRXUV�RI�P\�SD\��,�ZHQW�EDFN�WR�
WKH�VWRUH�WKH�QH[W�GD\�WR�ȴQG�RXW�KRZ�WR�JHW�
P\�SD\FKHFN��DQG�DIWHU�JLYLQJ�PH�WKH�UXQ�
DURXQG��HYHQWXDOO\�WKH�GLVWULFW�PDQDJHU�SDLG�
PH�LQ�FDVK�RXW�RI�WKH�UHJLVWHU��,�DOPRVW�JRW�
NLFNHG�RXW�RI�WKH�URRP�,�ZDV�UHQWLQJ�EHFDXVH�
P\�FKHFN�ERXQFHG��,�KDG�WR�VKRZ�DOO�P\�EDQN�
VWDWHPHQWV�WR�P\�ODQGORUG�SURYLQJ�WKH�FKHFN�
ERXQFHG�DQG�ERUURZ�PRQH\�IURP�D�IDPLO\�
PHPEHU�WR�JHW�E\�WKDW�ZHHN�ȋ

-HVVLFD�&RJOH��ZKR�HDUQV�������SHU�KRXU�DW�
D�0F'RQDOGȇV�LQ�+DUOHP��LV�QRW�FRQVLVWHQWO\�
SDLG�RQ�WLPH��6KH�UHSRUWV��Ȋ6HYHUDO�WLPHV��P\�
SD\FKHFN�ZDV�QRW�DW�WKH�VWRUH�ZKHQ�,�ZHQW�
WR�JHW�LW��2QFH��,�VSHQW�P\�ODVW�ELW�RI�PRQH\�
JHWWLQJ�WR�WKH�VWRUH�WR�JHW�SDLG��7KH�PDQDJHU�
WROG�PH��Ȇ7KDWȇV�QRW�P\�SUREOHP�ȇȋ

$W�WKH�WLPH��-HVVLFD�OLYHG�LQ�WKH�%URQ[��Ȋ,�KDG�
WR�DVN�P\�PRP�DQG�P\�IULHQG�IRU�PRQH\�MXVW�
VR�,�FRXOG�JHW�KRPH�WKDW�QLJKW��DQG�WKHQ�EDFN�
WR�WKH�VWRUH�WKH�QH[W�GD\�WR�JHW�SDLG�ȋ�6KH�
ȴQDOO\�JRW�SDLG�D�GD\�RU�WZR�ODWHU��Ȋ(YHQWXDOO\��
,�ZDV�NLFNHG�RXW�RI�P\�DSDUWPHQW�EHFDXVH�,�
FRXOGQȇW�SD\�P\�UHQW�RQ�WLPH��,WȇV�UHDOO\�KDUG�
WR�SD\�WKH�UHQW�RQ�WLPH�ZKHQ�,�QHYHU�NQRZ�
ZKHQ�P\�FKHFN�LV�JRLQJ�WR�VKRZ�XS��1RZ��,ȇP�
OLYLQJ�LQ�D�VKHOWHU��DQG�,�KDYH�WR�VWDUW�DOO�RYHU��
,ȇP�UHDOO\�ZRUULHG�DERXW�P\�OLYLQJ�VLWXDWLRQ�
EHFDXVH�,�KDYH�D�EDE\�RQ�WKH�ZD\�ȋ��

,03523(5�'('8&7,216

1HDUO\�KDOI�RI�VXUYH\HG�IDVW�IRRG�ZRUNHUV�
LQ�1HZ�<RUN�VDLG�WKHLU�HPSOR\HU�URXWLQHO\�
PDNHV�LPSURSHU�GHGXFWLRQV�IURP�WKHLU�
SD\FKHFNVȃPRQH\�WDNHQ�IURP�HPSOR\HHVȇ�
SD\FKHFNV�ZLWKRXW�HPSOR\HH�FRQVHQW�RU�
WR�SD\�IRU�WKLQJV�WKDW�FDQQRW�ODZIXOO\�EH�
GHGXFWHG�IURP�HPSOR\HH�ZDJHV��)RUW\�VL[�
SHUFHQW�RI�IDVW�IRRG�ZRUNHUV�LQ�1HZ�<RUN�&LW\�
UHSRUW�UHFHLYLQJ�SD\FKHFNV�ZLWK�LPSURSHU�
GHGXFWLRQV�WR�FRYHU�WKH�FRVWV�RI�DW�OHDVW�
RQH�RI�WKH�IROORZLQJ��PHDOV�WKH\�GLG�QRW�HDW��
UHTXLUHG�XQLIRUPV��PLVVLQJ�RU�VWROHQ�LWHPV��
RU�DOOHJHG�FDVK�UHJLVWHU�VKRUWDJHV�



��

,Q�DGGLWLRQ��DOPRVW�RQH�WKLUG�RI�FDVKLHUV�LQ�
1HZ�<RUN�&LW\�DW�IDVW�IRRG�UHVWDXUDQWV�VXFK�
DV�7DFR�%HOO��0F'RQDOGȇV��:HQG\ȇV�DQG�%XUJHU�
.LQJ�UHSRUW�HLWKHU�SD\LQJ�WKHLU�HPSOR\HU�
FDVK�RXW�RI�WKHLU�RZQ�SRFNHW�IRU�DOOHJHG�FDVK�
UHJLVWHU�VKRUWDJHV�RU�KDYLQJ�WKH�DPRXQW�RI�
WKH�VKRUWDJH�GHGXFWHG�IURP�WKHLU�SD\FKHFNV��
VRPHWLPHV�HYHQ�LI�RWKHU�HPSOR\HHV�RU�HYHQ�
PDQDJHUV�ZHUH�XVLQJ�WKH�UHJLVWHU��

+HFWRU�+HQQLQJKDP��ZKR�HDUQV����SHU�KRXU�
DIWHU�ZRUNLQJ�IRU�QLQH�\HDUV�DW�D�0F'RQDOGȇV�

LQ�0LGWRZQ�0DQKDWWDQ��UHSRUWV�WKDW�KH�KDV�
WR�SD\�KLV�HPSOR\HU�IRU�DOOHJHG�FDVK�UHJLVWHU�
VKRUWDJHV��

Ȋ:KHQ�WKH�VKLIWV�FKDQJH��ZH�KDYH�WR�FRXQW�
RXW�WKH�VWRUHȇV�VDIH�DQG�UHJLVWHUV��,I�WKH\�DUH�
VKRUW��ZH�KDYH�WR�SD\�RXW�RI�RXU�SRFNHWV��
2QH�WLPH�WKH�VDIH�ZDV�VKRUW��DQG�,�KDG�WR�SD\�
�����RXW�RI�P\�SRFNHW��$QRWKHU�WLPH��PRUH�
UHFHQWO\��,�KDG�WR�SD\�����IRU�D�VKRUW�UHJLVWHU��
,�GRQȇW�WKLQN�LWȇV�ULJKW��EXW�LWȇV�WKH�UXOHV�RI�WKH�
FRPSDQ\��:H�QHHG�WKH�PRQH\�WKDW�ZH�HDUQ�ȋ�

0F'RQDOGȇV�ZRUNHU�-HVVLFD�&RJOH�ORVW�KHU�DSDUWPHQW�EHFDXVH�KHU�
SD\FKHFNȃZKLFK�KDV�EHHQ�UHSHDWHGO\�ODWHȃLV�QRW�HQRXJK�WR�FRYHU�UHQW��



��

'(/,9(5<�63(&,),&�:$*(�$1'�
+285�9,2/$7,216

2I�DOO�WKH�IDVW�IRRG�ZRUNHUV�VXUYH\HG��
GHOLYHU\�ZRUNHUV�H[SHULHQFH�ZDJH�WKHIW�DW�
D�KLJKHU�UDWH�WKDQ�QRQ�GHOLYHU\�ZRUNHUV��
(YHU\�VLQJOH�GHOLYHU\�ZRUNHU�VXUYH\HG�ZKR�
XVHV�D�ELNH�RU�FDU�IRU�GHOLYHULHV�UHSRUWHG�
H[SHULHQFLQJ�DW�OHDVW�RQH�IRUP�RI�ZDJH�

WKHIW��DQG�RYHU�WZR�WKLUGV�RI�WKHVH�GHOLYHU\�
ZRUNHUV�VDLG�WKHLU�HPSOR\HU�KDV�HQJDJHG�LQ�
IRXU�RU�PRUH�IRUPV�RI�ZDJH�WKHIW��,Q�DGGLWLRQ�
WR�WKH�YLRODWLRQV�GLVFXVVHG�DERYH��GHOLYHU\�
ZRUNHUVȃZKR�IDFH�GDQJHUV�RI�UREEHU\�DQG�
DVVDXOWȃDUH�RIWHQ�QRW�SURSHUO\�UHLPEXUVHG�
IRU�FDU�DQG�ELF\FOH�H[SHQVHV��FDXVLQJ�WKHLU�
ZDJHV�WR�IDOO�EHORZ�WKH�PLQLPXP���

$W�OHDVW�RQH�
YLRODWLRQ

$W�OHDVW�WZR�
YLRODWLRQV

$W�OHDVW�WKUHH�
YLRODWLRQV

$W�OHDVW�IRXU�
YLRODWLRQV

$//�)$67�)22'�'(/,9(5<�:25.(56�
6859(<('�5(3257�(;3(5,(1&,1*�

620(�)250�2)�:$*(�7+()7
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1RWH��)DVW�IRRG�GHOLYHU\�ZRUNHUV�LQFOXGH�HPSOR\HHV��
ZKR�GHOLYHU�XVLQJ�D�ELF\FOH�RU�FDU�

6RXUFH��$Q]DORQH�/LV]W�*URYH�5HVHDUFK�VXUYH\�RI�1<&�IDVW�IRRG�
UHVWDXUDQW�ZRUNHUV�FRQGXFWHG�LQ�$SULO������
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815(,0%856('�(;3(16(6

)DVW�IRRG�HPSOR\HUV�RIWHQ�UHTXLUH�GHOLYHU\�
ZRUNHUV�WR�LQFXU�H[SHQVHV�ZKLOH�PDNLQJ�
GHOLYHULHV�WKDW�DUH�QRW�SURSHUO\�UHLPEXUVHG��
([DPSOHV�RI�WKHVH�H[SHQVHV�LQFOXGH�

ȏ��8QUHLPEXUVHG�&DOOV��1LQHW\�WKUHH�SHUFHQW�
RI�ZRUNHUV�ZKR�PDNH�GHOLYHULHV�E\�FDU�RU�
ELF\FOH�DUH�QRW�UHLPEXUVHG�IRU�FHOO�SKRQH�
FKDUJHV�IRU�FDOOV�WR�FXVWRPHUV�DQG�WKH�
UHVWDXUDQW�

ȏ��8QUHLPEXUVHG�*DV�&KDUJHV��)LIW\�ȴYH�
SHUFHQW�RI�ZRUNHUV�ZKR�XVH�FDUV�WR�PDNH�
GHOLYHULHV�DUH�QRW�VXɝFLHQWO\�UHLPEXUVHG�
IRU�JDV�

ȏ��+HOPHWV�DQG�6DIHW\�(TXLSPHQW��7KUHH�RXW�
RI�WHQ�ELF\FOH�GHOLYHU\�ZRUNHUV�UHSRUW�WKDW�
WKHLU�IDVW�IRRG�HPSOR\HU�KDV�QRW�SURYLGHG�
VDIHW\�HTXLSPHQW�LQFOXGLQJ�D�KHOPHW��
UHȵHFWRUV�DQG�ELF\FOH�OLJKWV�RU�FRQWULEXWHG��
WR�WKH�FRVW�RI�WKHVH�OHJDOO\�UHTXLUHG�LWHPV�

&HOO�3KRQH *DV %LF\FOH�6DIWH\�
(TXLSPHQW

1($5/<�$//�)$67�)22'�
'(/,9(5<�:25.(56�5(3257�
815(,0%856('�(;3(16(6
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1RWH��7KH�SURSRUWLRQV�ZLWK�XQUHLPEXUVHG�ELF\FOH�VDIHW\�HTXLSPHQW�DQG�
JDV�H[SHQVHV�ZHUH�FDOFXODWHG�IURP�UHVSRQVHV�RI�VXUYH\�SDUWLFLSDQWV�

ZKR�UHSRUWHG�XVLQJ�ELF\FOHV�RU�FDUV��UHVSHFWLYHO\��IRU�GHOLYHU\�ZRUN��7KH�
SURSRUWLRQ�ZLWK�XQUHLPEXUVHG�FHOO�SKRQH�H[SHQVHV�ZDV�FDOFXODWHG�IURP�

UHVSRQVHV�IRU�DOO�GHOLYHU\�ZRUNHUV�ZKR�XVH�HLWKHU�FDUV�RU�ELF\FOHV�

6RXUFH��$Q]DORQH�/LV]W�*URYH�5HVHDUFK�VXUYH\�RI�1<&�IDVW�IRRG��
UHVWDXUDQW�ZRUNHUV�FRQGXFWHG�LQ�$SULO������
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5DPRQ�5RGULJXH]��ZKR�KDV�ZRUNHG�DV�D�
GHOLYHU\�GULYHU�IRU�'RPLQRȇV�3L]]D�LQ�%URRNO\Q�
IRU�WKH�SDVW�VL[�\HDUV�DQG�LV�SDLG�������
SHU�KRXU��VSHQGV�����SHU�PRQWK�IRU�WKH�
FHOO�SKRQH�KH�XVHV�WR�PDNH�GHOLYHULHV�DQG�
KXQGUHGV�PRUH�RQ�FDU�UHSDLUV��'RPLQRȇV�KDV�
QRW�UHLPEXUVHG�KLP�IRU�DQ\�RI�WKHVH�ZRUN�
UHODWHG�H[SHQVHV��5DPRQ�H[SODLQV�

Ȋ5LJKW�QRZ��,�FDQȇW�XVH�WKH�PRQH\�,�HDUQ�RQ�
WKH�WKLQJV�,�QHHG�EHFDXVH�,�DOZD\V�KDYH�WR�
PDNH�VXUH�,�DP�VDYLQJ�PRQH\�WR�ȴ[�P\�FDU��
:KHQ�P\�FDUȇV�QRW�UXQQLQJ��,�FDQȇW�ZRUN�DQG�
JHW�HYHQ�IXUWKHU�EHKLQG�RQ�ELOOV��,I�'RPLQRȇV�
JDYH�PH�WKH�PRQH\�,�KDYH�WR�VSHQG�RQ�P\�
FDU�VR�,�FDQ�NHHS�GHOLYHULQJ�SL]]D�IRU�WKHP��
,�FRXOG�DIIRUG�WR�JHW�P\�RZQ�DSDUWPHQW�DQG�
KDYH�D�EHWWHU�TXDOLW\�RI�OLIH�ȋ

(YHQ�WKRXJK�GHOLYHU\�ZRUNHUV�XVXDOO\�HDUQ�
WLSV��GULYHUV�RIWHQ�XVH�WKH�HQWLUHW\�RI�WKHLU�
WLSV�WR�SD\�IRU�WKH�ZRUN�H[SHQVHV�GHVFULEHG�
DERYH�WR�EH�DEOH�WR�NHHS�GHOLYHULQJ�IDVW�
IRRG�WR�FXVWRPHUV��7KH�XQUHLPEXUVHG�
GHOLYHU\�H[SHQVHV�FDQ�KDYH�WKH�QHW�HIIHFW�RI�
EULQJLQJ�ZRUNHUVȇ�KRXUO\�ZDJHV�WR�EHORZ�WKH�
PLQLPXP��

52%%(5<

7KUHH�RI�HYHU\�WHQ�ZRUNHUV�ZKR�PDNH�
GHOLYHULHV�XVLQJ�D�FDU�RU�ELF\FOH�KDYH�EHHQ�
UREEHG�RU�DVVDXOWHG�ZKLOH�GHOLYHULQJ�IRRG�WR�
FXVWRPHUV��7ZR�WKLUGV�RI�WKH�ZRUNHUV�ZKR�
ZHUH�UREEHG�RU�DVVDXOWHG�UHSRUW�WKDW�WKHLU�
HPSOR\HU�FORFNHG�WKHP�RXW�DQG�GLG�QRW�SD\�
WKHP�IRU�WKH�WLPH�WKH\�WRRN�WR�VHHN�PHGLFDO�
FDUH�RU�UHSRUW�WKH�UREEHU\�RU�DVVDXOW�WR�WKH�

SROLFH��2QH�WKLUG�RI�UREEHG�RU�DVVDXOWHG�
GHOLYHU\�ZRUNHUV�ZHUH�UHTXLUHG�WR�SD\�WKHLU�
IDVW�IRRG�HPSOR\HU�IRU�WKH�PRQH\�DQG�RU�
IRRG�VWROHQ�IURP�WKHP�

/XFLHQ�-HDQ��ZKR�KDV�ZRUNHG�IRU����\HDUV�
DW�3DSD�-RKQȇV�LQ�%URRNO\Q�DQG�HDUQV�������
SHU�KRXU��UHSRUWV��Ȋ/DVW�\HDU��,�ZDV�UREEHG�
DW�JXQSRLQW�ZKLOH�,�ZDV�PDNLQJ�D�GHOLYHU\�LQ�
%URRNO\Q��7KH�UREEHU�WRRN�DOO�WKH�PRQH\�WKDW�
,�KDG�UHFHLYHG�IURP�FXVWRPHUV�WKDW�QLJKW�
WR�SD\�IRU�WKHLU�SL]]D��,�ZDV�UREEHG�RI�RYHU�
������0\�HPSOR\HU�WRRN�WKLV�PRQH\�RXW�RI�
P\�SD\FKHFN�ȋ

9LFHQWH�GH�-HVXV�*DUFLD��WKH�+DUOHP�3DSD�
-RKQȇV�GULYHU�ZKR�HDUQV�OHVV�WKDQ�PLQLPXP�
ZDJH��ZDV�UREEHG�RQ�WKH�MRE�LQ�0D\�������
+H�DUULYHG�DW�D�ODUJH�0DQKDWWDQ�DSDUWPHQW�
EXLOGLQJ�WR�GHOLYHU�D�SL]]D�ZKHQ�WKUHH�PHQ�
KLGLQJ�LQ�WKH�HQWUDQFH�ZD\�SXOOHG�KLP�LQVLGH��
7KH\�EHDW�KLP�XS�DQG�WRRN������KH�KDG�
FROOHFWHG�IURP�FXVWRPHUV�WKDW�DIWHUQRRQ��+H�
FDOOHG�WKH�SROLFH��EXW�E\�WKH�WLPH�WKH\�DUULYHG�
���PLQXWHV�ODWHU��WKH�DWWDFNHUV�ZHUH�JRQH��
+H�WKHQ�FDOOHG�KLV�PDQDJHU�DQG�UHWXUQHG�WR�
WKH�3DSD�-RKQȇV��7KH�PDQDJHU�RQ�GXW\�VDLG�
WKDW�*DUFLD�ZRXOG�KDYH�WR�SD\�EDFN�DOO�WKH�
PRQH\�WKDW�ZDV�VWROHQ�IURP�KLP��,QVWHDG�RI�
VHHNLQJ�PHGLFDO�WUHDWPHQW��*DUFLD�ZHQW�EDFN�
WR�ZRUN��Ȋ,�ZDV�DOO�EODFN�DQG�EOXH�EHFDXVH�
WKH\�NLFNHG�DQG�SXQFKHG�PH��EXW�,�ZHQW�ULJKW�
EDFN�WR�ZRUN�EHFDXVH�,�NQHZ�,�ZDV�JRLQJ�WR�
KDYH�WR�XVH�P\�UHQW�PRQH\�WR�SD\�EDFN�P\�
HPSOR\HU�ȋ�+H�SDLG�WKH������EDFN�WKH��
QH[W�GD\�
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8QIRUWXQDWHO\��WKHVH�VXUYH\�UHVXOWV�DUH�QRW�
DQ�DQRPDO\��9DULRXV�VWXGLHV�VKRZ�WKDW�ORZ�
ZDJH�HPSOR\HUV��IDVW�IRRG�FKDLQV�LQFOXGHG��
V\VWHPDWLFDOO\�VWHDO�ZRUNHUVȇ�ZDJHV��$������
UHSRUW�E\�WKH�1DWLRQDO�(PSOR\PHQW�/DZ�
3URMHFW��1(/3��IRXQG�WKDW����SHUFHQW�RI�ORZ�
ZDJH�ZRUNHUV�LQ�1HZ�<RUN�&LW\�ZHUH�SDLG�OHVV�
WKDQ�WKH�PLQLPXP�ZDJH��DQG����SHUFHQW�GLG�
QRW�UHFHLYH�RYHUWLPH�SD\��,Q�DGGLWLRQ��DOPRVW�
RQH�WKLUG�RI�ZRUNHUV�VXUYH\HG�UHSRUWHG�
ZRUNLQJ�ȊRII�WKH�FORFN�ȋ�7KHVH�UHVXOWV�PLUURU�
ȴQGLQJV�RI�1(/3ȇV������QDWLRQDO�VWXG\�RI�
ORZ�ZDJH�ZRUNHUV��ZKLFK�IRXQG�WKDW�PRUH�
WKDQ�WZR�WKLUGV�RI�ZRUNHUV�LQWHUYLHZHG�
H[SHULHQFHG�DW�OHDVW�RQH�SD\�UHODWHG�YLRODWLRQ�
LQ�WKH�SUHYLRXV�ZRUN�ZHHN��$FFRUGLQJ�WR�
WKH�VWXG\�����SHUFHQW�RI�ORZ�ZDJH�ZRUNHUV�
LQWHUYLHZHG�ZHUH�SDLG�OHVV�WKDQ�WKH�OHJDOO\�
UHTXLUHG�PLQLPXP�ZDJH��DQG����SHUFHQW�RI�
WKRVH�ZKR�ZRUNHG�PRUH�WKDQ����KRXUV�ZHUH�
QRW�SDLG�WKH�OHJDOO\�UHTXLUHG�RYHUWLPH�UDWH��

,Q�D������VWXG\�RI�8�6��'HSDUWPHQW�RI�/DERU�
HQIRUFHPHQW�DFWLRQV�LQ�WKH�IDVW�IRRG�LQGXVWU\��
UHVHDUFKHUV�IRXQG�YLRODWLRQV�RI�WKH�)HGHUDO�
/DERU�6WDQGDUGV�$FW�LQ�DERXW����SHUFHQW�RI�
WKH�DJHQF\ȇV�LQYHVWLJDWLRQV�RI�WKH�FRXQWU\ȇV�
WRS����IDVW�IRRG�FKDLQV�IURP������WR�������

*LYHQ�WKH�ZLGHVSUHDG�ȴQGLQJV�RI�ZDJH�WKHIW�
E\�VWXGLHV�DQG�VXUYH\V�VXFK�DV�WKHVH��LW�LV�QRW�
VXUSULVLQJ�WKDW�WKHUH�LV�DQ�H[WHQVLYH�KLVWRU\�
RI�VWDWH�DQG�IHGHUDO�ODZ�HQIRUFHPHQW�ȴQGLQJV�
DQG�VHWWOHPHQWV�IURP�IDVW�IRRG�FKDLQV�LQ�

ZDJH�WKHIW�FDVHV��)DVW�IRRG�ZRUNHUV�KDYH�
DOVR�ZRQ�VHWWOHPHQWV�LQ�UHFHQW�\HDUV�LQ�D�
QXPEHU�RI�ODZVXLWV�ZKHUH�WKH\�KDYH�FKDUJHG�
WKHLU�HPSOR\HUV�ZLWK�WKH�NLQGV�RI�SUDFWLFHV�
GHWDLOHG�DERYH��:KLOH�VRPH�VXLWV�PDNLQJ�
VLPLODU�ZDJH�WKHIW�FKDUJHV�DUH�VWLOO�SHQGLQJ��
H[DPSOHV�RI�FDVHV�WKDW�SDUDOOHO�WKH�ȴQGLQJV�LQ�
WKLV�UHSRUW�LQFOXGH�

)$,/85(�72�3$<�29(57,0(�:$*(6

ȏ��7ZR�0F'RQDOGȇV�UHVWDXUDQWV�LQ�WKH�%URQ[�
SDLG����������LQ������WR�VHWWOH�D�ODZVXLW�
FKDUJLQJ�WKDW�ZKHQ�HPSOR\HHV�ZRUNHG�
RYHU����KRXUV�LQ�D�ZHHN�WKH�RZQHUV�FXW�WZR�
FKHFNV��RQH�IRU�KRXUV�ZRUNHG�XQGHU�����DQG�
WKH�RWKHU��LVVXHG�E\�D�UHODWHG�FRUSRUDWLRQ��
IRU�KRXUV�ZRUNHG�RYHU�����1HLWKHU�FKHFN�SDLG�
WKH�OHJDOO\�UHTXLUHG�WLPH�DQG�D�KDOI�UDWH��

ȏ��$�/RQJ�,VODQG�.)&�SDLG���������LQ�EDFN�
ZDJHV�DQG�OLTXLGDWHG�GDPDJHV�DQG��������
LQ�FLYLO�SHQDOWLHV�LQ������DIWHU�WKH�8�6��
6HFUHWDU\�RI�/DERU�EURXJKW�DQ�HQIRUFHPHQW�
DFWLRQ�FKDUJLQJ�WKH�UHVWDXUDQW�ZLWK�ZLOOIXOO\�
IDLOLQJ�WR�SD\�RYHUWLPH��

ȏ��7KH�6ROLFLWRU�RI�/DERU�UHFRYHUHG�RYHU�
��������LQ�XQSDLG�RYHUWLPH�ZDJHV�DQG�
REWDLQHG�RYHU���������LQ�OLTXLGDWHG�
GDPDJHV�LQ�D�VXLW�DJDLQVW�D�JURXS�RI�
'RPLQRȇV�IUDQFKLVHHV�RQ�/RQJ�,VODQG��
LQ�������

:$*(�7+()7�,6�5$03$17�$021*��
/2:�:$*(�:25.(56
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ȏ��,Q�D�����������LQYHVWLJDWLRQ��WKH�8�6��
'HSDUWPHQW�RI�/DERU�IRXQG�WKDW�D�
0F'RQDOGȇV�IUDQFKLVHH�LQ�1HZ�<RUN�&LW\�
UHTXLUHG�FDVKLHUV�WR�FRXQW�PRQLHV�IURP�WKH�
FDVK�UHJLVWHU�EHIRUH�SXQFKLQJ�LQ�DQG�DIWHU�
SXQFKLQJ�RXW�HDFK�GD\��7KH�0F'RQDOGȇV�
IUDQFKLVHH�SDLG�RYHU���������LQ�EDFN��
ZDJHV�WR�����ZRUNHUV���

ȏ��,Q�������'RPLQRȇV�SL]]D�GHOLYHU\�GULYHUV�LQ�
1HZ�<RUN�6WDWH�ȴOHG�VXLWV�FKDUJLQJ�WKHLU�
HPSOR\HUV�ZLWK�UHTXLULQJ�WKHP�WR�GR�ZRUN�
ZLWKRXW�SD\�DQG�RII�WKH�FORFN���

)$,/85(�72�3529,'(�0($/�%5($.6

ȏ��&DOLIRUQLD�3DSD�-RKQȇV�ZRUNHUV�FKDUJHG�LQ�
�����WKDW�WKHLU�HPSOR\HU�GLG�QRW�SURYLGH�
UHTXLUHG�UHVW�DQG�PHDO�EUHDNV��7KH�FRPSDQ\�
DJUHHG�WR�SD\�FRPSHQVDWLRQ�WR�FODVV�
PHPEHUV���

ȏ��$W�WKH�%URQ[�0F'RQDOGȇV�UHVWDXUDQWV�
FLWHG�DERYH�IRU�RYHUWLPH�YLRODWLRQV��WKH�
SODLQWLIIV�DOVR�UHSRUWHG�KDYLQJ�PHDO�EUHDNV�
DXWRPDWLFDOO\�GHGXFWHG�IURP�WKHLU�SD\�
FKHFNV��UHJDUGOHVV�RI�ZKHWKHU�WKH\�KDG�EHHQ�
SHUPLWWHG�WR�WDNH�DQ�XQLQWHUUXSWHG�PHDO�
EUHDN���

$%86(�2)�'(/,9(5<�'5,9(56

ȏ��$�3DSD�-RKQȇV�IUDQFKLVHH�ZKR�RSHUDWHG����
VWRUHV�LQ�0LQQHVRWD�DQG�&RORUDGR�VHWWOHG�
IRU����������D������ODZVXLW�DOOHJLQJ�WKDW�
WKH�IUDQFKLVHH�UHLPEXUVHG�GHOLYHU\�GULYHUV�
VR�OLWWOH�IRU�DXWRPRELOH�H[SHQVHV�DQG�RWKHU�
ZRUN�UHODWHG�H[SHQVHV�WKDW�GULYHUV�HDUQHG�
OHVV�WKDQ�WKH�PLQLPXP�ZDJH����'HOLYHU\�

GULYHUV�ZLWK�VLPLODU�DOOHJDWLRQV�HQWHUHG�D�
FRQȴGHQWLDO�VHWWOHPHQW�LQ������DJDLQVW�WKH�
ZRUOGȇV�ODUJHVW�3L]]D�+XW�IUDQFKLVHH��ZLWK�
������3L]]D�+XW�UHVWDXUDQWV�LQ����VWDWHV���

ȏ��,Q�D������FDVH�DJDLQVW�WKH�RSHUDWRU�RI����
3L]]D�+XWV�LQ�&RORUDGR��.DQVDV��0LVVRXUL�
DQG�1HZ�0H[LFR��SODLQWLIIV�FRQȴGHQWLDOO\�
VHWWOHG�FKDUJHV�UHODWHG�WR�LQDGHTXDWH�
UHLPEXUVHPHQWV�DQG�ZLWKKROGLQJ�PRQH\�WKDW�
FXVWRPHUV�EHOLHYHG�ZHUH�WLSV�WR�WKH�GULYHUV���

ȏ��,Q�DQRWKHU�VXLW�ȴOHG�LQ�������'RPLQRȇV�
GULYHUV�DFURVV�WKH�8�6��KDYH�FKDUJHG�WKDW�
'RPLQRȇV�NHSW�PRQH\�IURP�D�VHUYLFH�IHH�WKDW�
FXVWRPHUV�EHOLHYHG�ZDV�D�WLS�WR�GULYHUV���

ȏ��1HZ�<RUN�&LW\�'RPLQRȇV�GHOLYHU\�GULYHUV�
FKDUJHG�LQ�D�FDVH�ȴOHG�LQ������WKDW�PDQDJHUV�
RIWHQ�UHTXLUHG�WKHP�WR�SHUIRUP�FOHDQLQJ�
GXWLHVȃVRPHWLPHV�IRU�DV�ORQJ�DV�WZR�
KRXUVȃDIWHU�WKH�PDQDJHU�KDG�FORFNHG�WKHP�
RXW��7KH�SODLQWLIIV�DOVR�DOOHJHG�WKDW�WKH\�
ZRXOG�UHWXUQ�IURP�GHOLYHULHV�WR�ȴQG�WKDW�
WKH�PDQDJHU�KDG�FORFNHG�WKHP�RXW�LQ�WKHLU�
DEVHQFH���

7KHVH�FDVHV��D�VDPSOH�RI�WKRVH�WKDW�KDYH�
EHHQ�OLWLJDWHG�RU�LQYHVWLJDWHG�E\�HQIRUFHPHQW�
DJHQFLHV��LQGLFDWH�WKH�VHULRXVQHVV��EUHDGWK��
DQG�GHSWK�RI�WKH�SUREOHP�RI�ZDJH�WKHIW�DPRQJ�
IDVW�IRRG�ZRUNHUV��$QG�WKH�SUREOHP�LV�OLNHO\�
PXFK�ZRUVH�WKDQ�WKH�VDPSOLQJ�VXJJHVWV��VLQFH�
ZRUNHUV�LQ�ORZ�ZDJH�LQGXVWULHV�XQGHU�UHSRUW�
YLRODWLRQV�RI�ZDJH�DQG�KRXU�ODZV�EHFDXVH�RI�
ODQJXDJH�EDUULHUV��OLWHUDF\�DQG�LPPLJUDWLRQ�
VWDWXV����7KXV��DQ\�VDPSOH�RI�OLWLJDWHG�RU�
LQYHVWLJDWHG�FDVHV�OLNHO\�GRHV�QRW�FDSWXUH��
WKH�IXOO�LPSDFW�RU�SUHYDOHQFH�RI�ZDJH�WKHIW��
LQ�WKLV�LQGXVWU\�
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:KLOH�WKH�IDVW�IRRG�LQGXVWU\�KDV�D�UHFRUG�
RI�VWHDOLQJ�ZDJHV�IURP�ZRUNHUV��LW�KDV�
DOVR�ȴHUFHO\�OREELHG�DJDLQVW�DQWL�ZDJH�
WKHIW�OHJLVODWLRQ�DQG�RSSRVHG�LQFUHDVHV�LQ�
WKH�PLQLPXP�ZDJH��7KH�1HZ�<RUN�6WDWH�
5HVWDXUDQW�$VVRFLDWLRQ��WKH�SULPDU\�WUDGH�
DVVRFLDWLRQ�WKDW�UHSUHVHQWV�WKH�IDVW�IRRG�
LQGXVWU\�LQ�WKH�VWDWH��VSHQW�RYHU����������
LQ������OREE\LQJ�DJDLQVW�WKH�SDVVDJH�RI�WKH�
1HZ�<RUN�:DJH�7KHIW�3UHYHQWLRQ�$FW��WKH�YHU\�
ODZ�WKDW�FULPLQDOL]HV�PDQ\�RI�WKH�SUDFWLFHV�
RXWOLQHG�LQ�WKLV�UHSRUW���

7KLV�W\SH�RI�OREE\LQJ�LV�VWDQGDUG�IRU�WKH�1HZ�
<RUN�6WDWH�5HVWDXUDQW�$VVRFLDWLRQ�DQG�WKH�
IDVW�IRRG�LQGXVWU\��,Q�DGGLWLRQ�WR�ȴJKWLQJ�WKH�
:DJH�7KHIW�3UHYHQWLRQ�$FW��WKH�1HZ�<RUN�
6WDWH�5HVWDXUDQW�$VVRFLDWLRQ�VSHQW����������
OREE\LQJ�DJDLQVW�ZDJH�DQG�ZRUN�UHODWHG�
EHQHȴW�LPSURYHPHQWV�LQ�WKH�SDVW�ȴYH�\HDUV��
LQFOXGLQJ�RYHU����������RSSRVLQJ�LQFUHDVHV�
LQ�WKH�VWDWH�PLQLPXP�ZDJH�DQG�DQRWKHU�
���������RSSRVLQJ�SDLG�VLFN�OHDYH���

%H\RQG�WKHLU�UHSUHVHQWDWLRQ�E\�WKH�1HZ�<RUN�
6WDWH�5HVWDXUDQW�$VVRFLDWLRQ��PDQ\�IDVW�IRRG�
FRPSDQLHV�DOVR�GLUHFWO\�OREE\�DJDLQVW�ZDJH�

DQG�RWKHU�ZRUNSODFH�LPSURYHPHQWV�LQ�1HZ�
<RUN�6WDWH��)RU�H[DPSOH��RYHU�WKH�SDVW�ȴYH�
\HDUV��0F'RQDOGȇV��:HQG\ȇV�DQG�<80��%UDQGV��
ZKLFK�RZQV�.)&��3L]]D�+XW�DQG�7DFR�%HOO��
GLUHFWHG����SHUFHQW�RI�WKH�RYHU������PLOOLRQ�
WKH\�VSHQW�RQ�OREE\LQJ�LQ�1HZ�<RUN�6WDWH�WR�
ȴJKW�LQFUHDVHV�WR�WKH�VWDWH�PLQLPXP�ZDJH�
DQG�RSSRVH�LQLWLDWLYHV�WR�LPSURYH�ZRUNLQJ�
FRQGLWLRQV�VXFK�DV�SDLG�VLFN�OHDYH��KHDOWK�FDUH�
DQG�OLYLQJ�ZDJH�SURYLVLRQV���

7KH�LQGXVWU\ȇV�OREE\LQJ�DFWLYLW\�LQ�1HZ�
<RUN�6WDWH�PLUURUV�LWV�EURDGHU�DJHQGD�RI�
RSSRVLWLRQ�WR�PLQLPXP�ZDJH�LQFUHDVHV�
DFURVV�WKH�FRXQWU\��7KH�1DWLRQDO�5HVWDXUDQW�
$VVRFLDWLRQ��ZKRVH�ERDUG�PHPEHUV�LQFOXGH�
UHSUHVHQWDWLYHV�IURP�0F'RQDOGȇV��:HQG\ȇV��
DQG�6WDUEXFNV����KDV�RIWHQ�GLUHFWO\�FRQWULEXWHG�
WR�LQGXVWU\�FRDOLWLRQV�RSSRVLQJ�VWDWH�EDOORW�
LQLWLDWLYHV�WR�LQFUHDVH�WKH�PLQLPXP�ZDJH��
)RU�H[DPSOH��LQ������WKH�1DWLRQDO�5HVWDXUDQW�
$VVRFLDWLRQ�DQG�VWDWH�DQG�ORFDO�UHVWDXUDQW�
DVVRFLDWLRQV�VSHQW�D�FRPELQHG������PLOOLRQ���
WR�FRPEDW�EDOORW�LQLWLDWLYHV�WR�LQFUHDVH�
PLQLPXP�ZDJHV�LQ�MXVW�VHYHQ�VWDWHV���

)$67�)22'�,1'8675<�),*+76�72�.((3��
:$*(6�$1'�67$1'$5'6�/2:

Ȋ,WȇV�KDUG�HQRXJK�IRU�PH�WR�SD\�P\�UHQW�DQG�ELOOV��,�FDQȇW�
DIIRUG�WR�ZRUN�IRU�%XUJHU�.LQJ�IRU�IUHH��%HWZHHQ�ZRUNLQJ�
WKURXJK�P\�EUHDNV�DQG�GRLQJ�ZRUN�DIWHU�P\�VKLIW��,ȇP�QRW�
JHWWLQJ�SDLG�IRU�VHYHUDO�KRXUV�HYHU\�ZHHN�ȋ�
7DELWKD�9HUJHV��%XUJHU�.LQJ�FRRN
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$GGUHVVLQJ�IDVW�IRRG�ZDJH�WKHIW�LV�
FRPSOLFDWHG�E\�WKH�VWUXFWXUH�RI�WKH�
LQGXVWU\��ZKLFK�LV�EXLOW�ODUJHO\�RQ�
IUDQFKLVLQJ��0F'RQDOGȇV��%XUJHU�.LQJ��
'RPLQRȇV�DQG�WKHLU�SHHUV�KDYH�FUHDWHG�
D�GHWDLOHG�DQG�FRQWUROOHG�V\VWHP�RI�IRRG�
GHOLYHU\��ZKLFK�WKH\�OLFHQVH�WR�IUDQFKLVHHV��
\HW�WKH\�ODUJHO\�DYRLG�UHVSRQVLELOLW\�IRU�
ZDJH�WKHIW��7KH�IUDQFKLVRU�FKDLQV�GLFWDWH�
WKH�GHWDLOV�RI�D�IDVW�IRRG�UHVWDXUDQWȇV�
RSHUDWLRQV�DQG�ȴQDQFHV��7KH\�VSHFLI\�
HYHU\WKLQJȃUHVWDXUDQW�KRXUV��VDQGZLFK�
DVVHPEO\�PHWKRGV��UHTXLUHG�HTXLSPHQW�
DQG�VRIWZDUH��FXVWRPHU�ZDLW�WLPHV�DQG�
HPSOR\HH�DSSHDUDQFH�DQG�EHKDYLRU��
)UDQFKLVRUV�W\SLFDOO\�SURYLGH�IUDQFKLVHHV�
ZLWK�WKH�WRROV�DQG�SROLFLHV�WKDW�GLUHFWO\�
LPSDFW�HPSOR\HHVȇ�ZRUN�OLYHV�DQG�ZRUNLQJ�
FRQGLWLRQV��LQFOXGLQJ�VRSKLVWLFDWHG�VWDII�
VFKHGXOLQJ�VRIWZDUH��VWDII�DQG�PDQDJHU�
WUDLQLQJ�PDWHULDOV�DQG�SHUVRQQHO�SROLFLHV�

<HW��ZKHQ�UHJXODWRUV�RU�ZRUNHUV�VHHN�WR�
KROG�IUDQFKLVRU�FRUSRUDWLRQV�OLDEOH�IRU�
ZDJH�WKHIW�LQ�WKHLU�IUDQFKLVHG�VWRUHV��WKH�
FRUSRUDWLRQV�W\SLFDOO\�DVVHUW�WKDW�WKHLU�
IUDQFKLVHHV�DUH�LQGHSHQGHQW�EXVLQHVVHV�
DQG�WKH�IUDQFKLVRUV�DUH�QRW�WKH�HPSOR\HU��
+RZHYHU��WKHVH�FRUSRUDWLRQV�KDYH�WKH�
SRZHU�WR�HQG�ZDJH�WKHIW�LQ�IDVW�IRRG��7R�
FLWH�RQH�UHFHQW�H[DPSOH��ZKHQ�IRUHLJQ�
JXHVW�ZRUNHUV�FKDUJHG�WKH�IUDQFKLVHH�RI�

'5,9,1*�'2:1��
'(/,9(5<�:$*(6�
2QH�ZD\�WKH�IDVW�IRRG�LQGXVWU\�KDV�
ORZHUHG�ZDJHV�LV�WKURXJK�WKH�WLS�FUHGLW��
8QGHU�WKH�ȊWLS�FUHGLWȋ�SURYLVLRQ�RI�WKH�
IHGHUDO�PLQLPXP�ZDJH�ODZ�DQG�WKH�ODZV�
RI�PDQ\�VWDWHV��LQFOXGLQJ�1HZ�<RUN��
HPSOR\HUV�FDQ�SD\�WLS�HOLJLEOH�HPSOR\HHV�
D�ZDJH�EHORZ�WKH�UHJXODU�PLQLPXP�ZDJH��
JHWWLQJ�ȊFUHGLWȋ�IRU�WLSV�WKDW�DUH�VXSSRVHG�
WR�EULQJ�WRWDO�SD\�XS�WR�WKH�PLQLPXP��

3L]]D�FKDLQ�H[HFXWLYHV�DUH�TXLWH�FOHDU�WKDW�
WKH�PRYH�WR�WKH�WLS�FUHGLW�ZDV�D�PRQH\�
VDYLQJ�PHDVXUH��Ȋ3DSD�-RKQȇV�VDYHG�RQ�
GHOLYHU\�GULYHUVȇ�ZDJHV�E\�LPSOHPHQWLQJ�
D�ȆWLS�FUHGLWȇ�SD\�V\VWHP�LQ�FRPSDQ\�
RZQHG�VWRUHV�ȋ�3DSD�-RKQȇV�&)2�-��'DYLG�
)ODQHU\�VDLG�LQ�DQ�LQYHVWRU�FRQIHUHQFH�
FDOO���$QG�'RPLQRȇV�&)2�0LNH�/DZWRQ�
WROG�LQYHVWRUV��ȊZH�GLG�LPSOHPHQW�WLS�
FUHGLW�WKURXJKRXW�WKH�V\VWHP��DQG�WKDWȐ
UHGXFHG�WKH�FRPSHQVDWLRQ�RI�WKH�GULYHUV�
LQ�VRPH�VWDWHV�ȋ�

+RZHYHU��DV�WKLV�UHSRUW�GHPRQVWUDWHV��
GHOLYHU\�ZRUNHUV�UHSRUW�WKH\�RIWHQ�HQG�XS�
UHFHLYLQJ�OHVV�WKDQ�PLQLPXP�ZDJH��

����-HUH�'RZQV��Ȋ3DSD�-RKQȇV�GURSV�����GHDO�ȋ�7KH�
&RXULHU�-RXUQDO��/RXLVYLOOH��.HQWXFN\���$XJXVW���������

����'RPLQRȇV�3L]]D�,QYHVWRU�'D\��)DLU�'LVFORVXUH�:LUH��
-DQXDU\����������
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D�+DUULVEXUJ��3HQQV\OYDQLD�DUHD�0F'RQDOGȇV�
ZLWK�SD\LQJ�EHORZ�PLQLPXP�ZDJH��UHTXLULQJ�
���KRXU�ZRUN�VKLIWV�DQG�WDNLQJ�SD\PHQW�
IRU�FURZGHG��HPSOR\HU�RZQHG�KRXVLQJ�
RXW�RI�ZRUNHUVȇ�SD\FKHFNV����0F'RQDOGȇV�
HQGHG�LWV�UHODWLRQVKLS�ZLWK�WKH�IUDQFKLVHH��
0F'RQDOGȇV�VDLG�LW�ȊLPPHGLDWHO\�DGGUHVVHG�
WKH�DOOHJDWLRQV�LQ�+DUULVEXUJ�XSRQ�OHDUQLQJ�
RI�WKH�VLWXDWLRQ�ȋ���DQG�LW�LV�ZRUNLQJ�ZLWK�LWV�
IUDQFKLVHHV�WR�PDNH�VXUH�WKH\�XQGHUVWDQG�
ȊWKH�OHWWHU�DQG�VSLULWȋ�RI�WKH�ODZ���

&21&/86,21

)URP�WKH�VWXQQLQJ�VWDWLVWLF�WKDW����SHUFHQW�
RI�IDVW�IRRG�ZRUNHUV�VXUYH\HG�VD\�WKHLU�
HPSOR\HUV�VWHDO�WKHLU�ZDJHV�WR�WKH�YRLFHV�RI�
LQGLYLGXDO�ZRUNHUV�ZKR�WHOO�XV�H[DFWO\�KRZ�
WKHLU�HPSOR\HUV�VWHDO�DQG�KRZ�LW�DIIHFWV�
WKHLU�OLYHV��WKLV�UHSRUW�GHPRQVWUDWHV�WKDW�
D�FULPH�ZDYH�LV�VZHHSLQJ�RYHU�IDVW�IRRG�
ZRUNHUV��)DVW�IRRG�UHVWDXUDQWV�DUH�SD\LQJ�
EHORZ�WKH�PLQLPXP�ZDJH��7KH\�DUH�IDLOLQJ�WR�
SD\�HPSOR\HHV�IRU�DOO�WKH�KRXUV�WKH\�ZRUN��
7KH\�DUH�IDLOLQJ�WR�SD\�RYHUWLPH�DQG�GRFNLQJ�
ZRUNHUV�IRU�EUHDNV�WKH\�VRUHO\�QHHG�EXW�RIWHQ�
GR�QRW�WDNH��$QG�DOO�RI�WKLV�LV�RFFXUULQJ�LQ��
D�SURȴWDEOH�LQGXVWU\�ZKHUH�ZRUNHUV�DUH�DW��
RU�QHDU�WKH�SRYHUW\�OLQH�DQG�SDUW�WLPH�KRXUV�
DUH�WKH�QRUP��

*LYHQ�WKH�VFRSH�RI�WKH�SUREOHP�DV�
GHPRQVWUDWHG�E\�WKLV�UHSRUW�DQG�RWKHUV�
FLWHG�DERYH��LW�ZLOO�UHTXLUH�V\VWHPLF�DFWLRQ�E\�
UHJXODWRUV�DQG�SROLWLFDO�OHDGHUV�WR�HUDGLFDWH�
IDVW�IRRG�ZDJH�WKHIW��)DVW�IRRG�FRUSRUDWLRQV�
KDYH�D�UHVSRQVLELOLW\�WR�HQVXUH�WKDW�ZRUNHUV�
ZHDULQJ�WKHLU�XQLIRUPV�DQG�VHUYLQJ�WKHLU�IRRG�
DUH�SDLG�DFFRUGLQJ�WR�WKH�ODZ��5HJXODWRUV�
DQG�ODZ�HQIRUFHPHQW�PXVW�FXW�WKURXJK�
IUDQFKLVRUVȇ�DWWHPSWV�WR�HYDGH�UHVSRQVLELOLW\�
DQG�KROG�FRUSRUDWLRQV�DFFRXQWDEOH�IRU�ZDJH�
WKHIW��$QG�SROLWLFDO�OHDGHUV�PXVW�VWUHQJWKHQ�
WKH�ODZ�WR�HQVXUH�WKDW�IUDQFKLVRUV�EHDU�WKH�
FRQVHTXHQFHV�RI�ZDJH�WKHIW�DQG�GR�QRW�VKLIW�
UHVSRQVLELOLW\�WR�WKHLU�IUDQFKLVHHV��%HFDXVH�
WKHVH�FRUSRUDWLRQV�GHVLJQ��PDLQWDLQ��PRQLWRU�
DQG�SURȴW�IURP�WKH�IDVW�IRRG�GHOLYHU\�V\VWHP��
WKH\�VKRXOG�EH�WKH�IRFXV�RI�UHJXODWRU\�DQG�
SROLWLFDO�DFWLRQ�WR�HUDGLFDWH�ZDJH�WKHIW�XS�
DQG�GRZQ�WKH�IDVW�IRRG�FKDLQ�
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�����%XUHDX�RI�/DERU�6WDWLVWLFV�-RE�WLWOH�Ȋ&RPELQHG�)RRG�
3UHSDUDWLRQ�DQG�6HUYLQJ�:RUNHUV��,QFOXGLQJ�)DVW�)RRGȋ�
�2FFXSDWLRQ�&RGH����������������KWWS���EOV�JRY�RHV�
FXUUHQW�RHVB������KWP��������

����%XUHDX�RI�/DERU�6WDWLVWLFV��+RXUV�RI�SURGXFWLRQ�
QRQVXSHUYLVRU\�ZRUNHUV��QDWLRQDOO\��LQ�OLPLWHG�VHUYLFH�
UHVWDXUDQWV�������1$,&6����������KWWS���ZZZ�EOV�JRY�
ZHE�HPSVLW�FHVHHE�E�KWP

�����8�6��&HQVXV�%XUHDX��3RYHUW\�7KUHVKROGV�������KWWS���ZZZ�
FHQVXV�JRY�KKHV�ZZZ�SRYHUW\�GDWD�WKUHVKOG�LQGH[�KWPO

����1�<��&203��&2'(6�5��	�5(*6��WLW������i������VXEVHFWLRQ����������
KWWS���ZZZ�ODERU�VWDWH�Q\�XV�IRUPVGRFV�ZS�&5����SGI

�����6HH�$QQHWWH�%HUQKDUGW�HW�DO���:RUNLQJ�:LWKRXW�/DZV��$�
6XUYH\�RI�(PSOR\PHQW�DQG�/DERU�/DZ�9LRODWLRQV�LQ�1HZ�
<RUN�&LW\��1DWLRQDO�(PSOR\PHQW�/DZ�3URMHFW��1HZ�<RUN��
1�<���������KWWS���QHOS��FGQ�QHW�������H���GFI���G�B
K�P�EI�NL�SGI�DQG�$QQHWWH�%HUQKDUGW��HW�DO��%URNHQ�
/DZV��8QSURWHFWHG�:RUNHUV��1DWLRQDO�(PSOR\PHQW�/DZ�
3URMHFW��1HZ�<RUN��1�<���������KWWS���ZZZ�QHOS�RUJ�SDJH���
EURNHQODZV�%URNHQ/DZV5HSRUW�����SGI"QRFGQ �

����'DYLG�:HLO��,PSURYLQJ�:RUNSODFH�&RQGLWLRQV�WKURXJK�
6WUDWHJLF�(QIRUFHPHQW��$�5HSRUW�WR�WKH�:DJH�DQG�+RXU�
'LYLVLRQ��0D\�������7DEOH������S�������KWWS���ZZZ�GRO�JRY�
ZKG�UHVRXUFHV�VWUDWHJLF(QIRUFHPHQW�SGI�����

����3HUH]�Y��-XSDGD�(QWHUSULVHV��,QF�����FY������6�'�1�<��������

���6ROLV�Y��.)&�8�6��3URSHUWLHV��,QF�����FY������(�'�1�<��������

����6ROLV�Y��7HDP�5RVO\Q��,QF��HW�DO�����FY������(�'�1�<��������

�����&RPSOLDQFH�5HSRUW�LVVXHG�E\�WKH�8�6��'HSW�RI�/DERU��
&DVH�1R������������

�����&DQR�Y��'31<�G�E�D�'RPLQRȇV�3L]]D����FY�������6�'�1�<�
�������/DURTXH�Y��'RPLQRȇV�3L]]D�//&����FY�����
�(�'�1�<��������

�����$OED�HW�DO��Y�3DSD�-RKQȇV�HW�DO�����FY������&�'��&DO��������

������3HUH]�Y��-XSDGD�(QWHUSULVHV��,QF�����FY������6�'�1�<��������

�����%DVV�Y��3-&201����FY�������'�&ROR��������

����:DVV�Y��13&�,QWHUQDWLRQDO��,QF�����FY�������'��.DQ��������

����'DUURZ�Y��:.53�0JPW���//&�����FY�������'��&ROR��������

�����/XLNHQ�Y��'RPLQRȇV�3L]]D��//&����FY�����'��0LQQ��������

�����&DQR�Y��'31<�G�E�D�'RPLQRȇV�3L]]D����FY�������6�'�1�<�������

�����$QQHWWH�%HUQKDUGW��HW�DO��%URNHQ�/DZV��8QSURWHFWHG�
:RUNHUV��1DWLRQDO�(PSOR\PHQW�/DZ�3URMHFW��1HZ�<RUN��
1�<���������KWWS���ZZZ�QHOS�RUJ�SDJH���EURNHQODZV�
%URNHQ/DZV5HSRUW�����SGI"QRFGQ �

�����)DVW�)RRG�)RUZDUG�DQDO\VLV�RI�GDWD�IURP�WKH�1HZ�<RUN�
6WDWH�-RLQW�&RPPLWWHH�RQ�3XEOLF�(WKLFV��KWWS���ZZZ�MFRSH�
Q\�JRY�YLHZBȴOLQJ�KWPO

�����)DVW�)RRG�)RUZDUG�DQDO\VLV�RI�GDWD�IURP�WKH�1HZ�<RUN�
6WDWH�-RLQW�&RPPLWWHH�RQ�3XEOLF�(WKLFV��KWWS���ZZZ�MFRSH�
Q\�JRY�YLHZBȴOLQJ�KWPO

�����)DVW�)RRG�)RUZDUG�DQDO\VLV�RI�GDWD�IURP�1HZ�<RUN�6WDWH�
-RLQW�&RPPLWWHH�RQ�3XEOLF�(WKLFV��KWWS���ZZZ�MFRSH�
Q\�JRY�YLHZBȴOLQJ�KWPO�

�����1DWLRQDO�5HVWDXUDQW�$VVRFLDWLRQ��Ȋ$ERXW��8V�ȋ�/DVW�YLHZHG�
0D\����������KWWS���ZZZ�UHVWDXUDQW�RUJ�$ERXW�8V�15$�
/HDGHUV�%RDUG

�����$OO�QXPEHUV�IURP�)DVW�)RRG�)RUZDUG�DQDO\VLV�RI�GDWD�
IURP�ZZZ�)ROORZWKH0RQH\�RUJ�

�����7KH�VHYHQ�VWDWHV�DUH���)ORULGD��2KLR��$UL]RQD��1HYDGD��
&RORUDGR��0RQWDQD��DQG�0LVVRXUL��6HH��%DOOHWRSHGLD��
$UL]RQD�0LQLPXP�:DJH��3URSRVLWLRQ�������������
&RORUDGR�$PHQGPHQW�����0LQLPXP�:DJH�,QFUHDVH�
��������0LFKLJDQ�0LQLPXP�:DJH�,QFUHDVH���������
0LVVRXUL�0LQLPXP�:DJH�$FW��3URSRVLWLRQ�%���������
0RQWDQD�0LQLPXP�:DJH��,QLWLDWLYH�������������1HYDGD�
0LQLPXP�:DJH�$FW��4XHVWLRQ�����������2KLR�%DOORW�
0HDVXUH����0LQLPXP�:DJH�,QLWLDWLYH���������KWWS���
EDOORWSHGLD�RUJ�ZLNL�LQGH[�SKS�0LQLPXPBZDJHBRQBWKHB
EDOORW�WDE %\B\HDU

�����0LULDP�-RUGDQ��.ULV�0DKHU�DQG�-XOLH�-DUJRQ��Ȋ*XHVW�
:RUNHU�9LVD�7URXEOHV�9LVLW�0F'RQDOGȇV�ȋ�:DOO�6WUHHW�
-RXUQDO��0DUFK����������KWWS���RQOLQH�ZVM�FRP�DUWLFOH�6%�
�����������������������������������������KWPO

�����(ULF�9HURQLNLV��Ȋ0F'RQDOGȇV�SOD\V�H[SXOVLRQ�RI�PLGVWDWH�
IUDQFKLVHH�$QG\�&KHXQJ�FORVH�WR�YHVW�ȋ�3HQQ/LYH��$SULO�
���������KWWS���ZZZ�SHQQOLYH�FRP�PLGVWDWH�LQGH[�
VVI���������PFGRQDOGVBSOD\VBGHSDUWXUHBRIBP�KWPO
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�����(PLO\�-DQH�)R[��Ȋ)RUHLJQ�ZRUNHU�KRRSOD�IRUFHV�
0F'RQDOGȇV�IUDQFKLVHH�RXW�ȋ�&11�0RQH\��0DUFK�
����������KWWS���PRQH\�FQQ�FRP������������QHZV�
FRPSDQLHV�PFGRQDOGV�WHPSRUDU\�ZRUNHUV�LQGH[�KWPO
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����1�<��/DE��/DZ�i�����������1�<��/DE��/DZ�i������1�<��&RPS��
&RGHV�5��	�5HJV��WLW������i�������

����7KLV�LV�D�YLRODWLRQ�RI�WKH�0LQLPXP�:DJH�$FW�LI�LW�EULQJV�
ZRUNHUVȇ�ZDJHV�EHORZ�WKH�PLQLPXP�ZDJH���,W�LV�DOVR�D�
YLRODWLRQ�RI�+RVSLWDOLW\�,QGXVWU\�:DJH�2UGHU�6XESDUW�
���������ZKLFK�VWDWHV�WKDW�WKH�KRXUO\�PLQLPXP�ZDJH�IRU�
QRQ�WLSSHG�ZRUNHUV�LQ�WKH�UHVWDXUDQW�LQGXVWU\�LV�������
SHU�KRXU��DQG�+RVSLWDOLW\�,QGXVWU\�:DJH�2UGHU�6XESDUW�
���������ZKLFK�VWDWHV�WKDW�WKH�PLQLPXP�ZDJH�IRU�D�VHUYLFH�
HPSOR\HH��ZKLFK�LQFOXGHV�GHOLYHU\�ZRUNHUV��LV�������SHU�
KRXU��LI�LW�EULQJV�WKH�ZRUNHUVȇ�ZDJHV�EHORZ�WKH�PLQLPXP�
ZDJH��,W�LV�DOVR�D�YLRODWLRQ�RI�+RVSLWDOLW\�,QGXVWU\�:DJH�
2UGHU�6XESDUW����������ZKLFK�VWDWHV�WKDW�UHVWDXUDQW�
ZRUNHUV�ȊVKDOO�EH�SDLG�KRXUO\�UDWHV�RI�SD\��(PSOR\HUV�PD\�
QRW�SD\�HPSOR\HHV�RQ�D�GDLO\��ZHHNO\��VDODU\��SLHFH�UDWH�RU�
RWKHU�QRQ�KRXUO\�UDWH�EDVLV�ȋ�

�������8�6�&��i�����

����1�<��/DE��/DZ�i������$FFRUGLQJ�WR�1HZ�<RUN�6WDWH�ODERU�
ODZ��HPSOR\HUV�PD\�QRW�PDNH�GHGXFWLRQV�IURP�HPSOR\HH�
ZDJHV�IRU�ZRUN�H[SHQVHV�XQOHVV�VXFK�GHGXFWLRQ�LV�ȊLQ�
DFFRUGDQFH�ZLWK�WKH�SURYLVLRQV�RI�DQ\�ODZ�RU�DQ\�UXOH�RU�
UHJXODWLRQ�LVVXHG�E\�DQ\�JRYHUQPHQWDO�DJHQF\�ȋ�7KH�1HZ�
<RUN�6WDWH�'HSDUWPHQW�RI�/DERU�+RVSLWDOLW\�:DJH�2UGHU��
ZKLFK�FRQWDLQV�UHJXODWLRQV�DERXW�WKH�ZDJHV�RI�ZRUNHUV�LQ�
WKH�UHVWDXUDQW�DQG�KRWHO�LQGXVWULHV��SURYLGHV�DGGLWLRQDO�
JXLGDQFH�RQ�ZDJH�GHGXFWLRQV��,W�VWDWHV��Ȋ(PSOR\HUV�PD\�
QRW�PDNH�DQ\�GHGXFWLRQV�IURP�ZDJHV��H[FHSW�IRU�FUHGLWV�
DXWKRUL]HG�LQ�WKLV�3DUW�DQG�GHGXFWLRQV�DXWKRUL]HG�RU�
UHTXLUHG�E\�ODZ��VXFK�DV�IRU�VRFLDO�VHFXULW\�DQG�LQFRPHV�
WD[HV��6RPH�H[DPSOHV�RI�SURKLELWHG�GHGXFWLRQV�DUH���
�
����GHGXFWLRQV�IRU�VSRLODJH�RU�EUHDNDJH���
����GHGXFWLRQV�EHFDXVH�RI�QRQ�SD\PHQW�E\�D�FXVWRPHU���
����GHGXFWLRQV�IRU�FDVK�VKRUWDJHV�RU�ORVVHV���
�����DQG�ȴQHV�RU�SHQDOWLHV�IRU�ODWHQHVV��PLVFRQGXFW��RU�

TXLWWLQJ�E\�DQ�HPSOR\HH�ZLWKRXW�QRWLFH�ȋ

$FFRUGLQJ�WR�WKH�1<6'R/��WKH�KRVSLWDOLW\�LQGXVWU\�ZDJH�
RUGHU�LV�FRQVLGHUHG�D�SURYLVLRQ�RI�WKH�PLQLPXP�ZDJH�
ODZ��KWWS���ZZZ�ODERU�VWDWH�Q\�XV�ZRUNHUSURWHFWLRQ�
ODERUVWDQGDUGV�ZRUNSURW�PLQZDJH�VKWP��7KXV�WKH�
KRVSLWDOLW\�ZDJH�ODZ�FDUULHV�WKH�VDPH�SHQDOWLHV�DV�WKH�
PLQLPXP�ZDJH�ODZ�

���1�<��/DE��/DZ�i�����

�������8�6�&��i�����D���������8�6�&��i�����P������&�)�5��i������G���
$�VXPPDU\�RI�WKH�UHJXODWLRQV�IRU�FRPPHUFLDO�ELF\FOH�
RSHUDWRUV�DUH�DYDLODEOH�DW��KWWS���ZZZ�Q\F�JRY�KWPO�GRW�
GRZQORDGV�SGI�ELF\FOHUXOHVBHQJOLVK�SGIKWWS���ZZZ�Q\F�
JRY�KWPO�GRW�GRZQORDGV�SGI�ELF\FOHUXOHVBHQJOLVK�SGI��1<&�
$GPLQLVWUDWLYH�&RGH�i�������FRGLȴHV�WKHVH�UHJXODWLRQV�

���6HH�QRWHV�����VXSUD�
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����Ȋ/LPLWHG�6HUYLFH�(DWLQJ�3ODFHV�ȋ�DV�FDWHJRUL]HG�E\�WKH�1HZ�
<RUN�6WDWH�'HSDUWPHQW�RI�/DERU�

����&DOFXODWLRQV�RQ�GDWD�IURP�1HZ�<RUN�6WDWH�'HSDUWPHQW�
RI�/DERU��&XUUHQW�(PSOR\PHQW�6WDWLVWLFV��+LVWRULFDO�
(PSOR\PHQW�E\�,QGXVWU\��'DWD�IRU�1HZ�<RUN�&LW\��KWWS���
ODERU�Q\�JRY�VWDWV�FHVHPS�DVS

����&DOFXODWLRQV�RQ�GDWD�IURP�1HZ�<RUN�6WDWH�'HSDUWPHQW�
RI�/DERU��&XUUHQW�(PSOR\PHQW�6WDWLVWLFV��+LVWRULFDO�
(PSOR\PHQW�E\�,QGXVWU\��'DWD�IRU�1HZ�<RUN�&LW\��KWWS���
ODERU�Q\�JRY�VWDWV�FHVHPS�DVS

����&DOFXODWLRQV�RQ�GDWD�IURP�1HZ�<RUN�6WDWH�'HSDUWPHQW�
RI�/DERU��&XUUHQW�(PSOR\PHQW�6WDWLVWLFV��+LVWRULFDO�
(PSOR\PHQW�E\�,QGXVWU\��'DWD�IRU�1HZ�<RUN�&LW\��KWWS���
ODERU�Q\�JRY�VWDWV�FHVHPS�DVS���

����1HZ�<RUN�6WDWH�'HSDUWPHQW�RI�/DERU��/RQJ�7HUP�,QGXVWU\�
(PSOR\PHQW�3URMHFWLRQV�������������1HZ�<RUN�&LW\��
KWWS���ODERU�Q\�JRY�VWDWV�OVSURM�VKWP��1RWH�WKDW�WKH�/DERU�
'HSDUWPHQW�GRHV�QRW�EUHDN�RXW�IDVW�IRRG�UHVWDXUDQWV�
IURP�RYHUDOO�IRRG�VHUYLFH�LQGXVWU\�

����1HZ�<RUN�6WDWH�'HSDUWPHQW�RI�/DERU��/RQJ�7HUP�
2FFXSDWLRQDO�3URMHFWLRQV��1HZ�<RUN�&LW\��
�KWWS���ODERU�Q\�JRY�VWDWV�OVSURM�VKWP
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