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' HQQLV�%RZ OHV

,W�LV�Z LWK�P XFK�VDGQHVV�WKDW�, �LQIRUP �\ RX
DOO�RI�WKH�GHDWK�RI� ' HQQLV�%RZ OHV�

' HQQLV�KDG�UHFHQWO\ �EHHQ�GLDJQRVHG�Z LWK
0 RWRU�1 HXURQH�' LVHDVH�DQG�GLHG
SHDFHIXOO\ �LQ�KLV�VOHHS�RQ�WKH�P RUQLQJ�RI
� �

748

�0 DUFK�

' HQQLV�Z DV�D�ORQJ�WLP H�P HP EHU�RI�WKH
EUDQFK� �DQG�KDG�Z RUNHG�WLUHOHVVO\ � IRU
P DQ\ � \ HDUV�DV�DQ�( [ HFXWLYH�P HP EHU�XQWLO
KLV�UHWLUHP HQW�

) ROORZ LQJ�KLV�UHWLUHP HQW�' HQQLV�EHFDP H
5 HWLUHG�0 HP EHUV�6HFUHWDU\ �DQG�FRQWLQXHG
WKH�UROH�IRU�WKH�EHVW�SDUW�RI�WZ HQW\ �\ HDUV
XQWLO�WKLV�\ HDUV�$* 0 �Z KHQ�KH�VWRRG�GRZ Q
EHFDXVH�RI�KLV�GHWHULRUDWLQJ�KHDOWK�

' HQQLV�DOVR�VHUYHG�IRU�P DQ\ � \ HDUV�RQ�WKH
%UDQFK�DQG�5 HJLRQDO�: HOIDUH�&RP P LWWHHV�
DQG�UHSUHVHQWHG�WKH�%UDQFK�IRU�VHYHUDO
\ HDUV�DW�WKH�1 DWLRQDO�: HOIDUH�$* 0 � �DJDLQ
RQO\ �VWDQGLQJ�GRZ Q�WKLV�\ HDU�

' HQQLV�SXW�LQ�DQ�LQFUHGLEOH�DP RXQW�RI�WLP H
DQG�HIIRUW�RQ�EHKDOI�RI�P HP EHUV�DQG�KH�LV
D�JUHDW�ORVV�WR�WKH�%UDQFK�

$ � IXOO�RELWXDU\ �Z LOO�EH�SXEOLVKHG�LQ�8 1 ,7<�
DQG�DQ\ �FRQWULEXWLRQV�Z LOO�EH�JUDWHIXOO\
UHFHLYHG�

' HQQLV¶V�IXQHUDO�Z DV�KHOG�DW�( [ P LQVWHU
3DULVK�&KXUFK�RQ�7KXUVGD\ � � 9

:

�$SULO�

' DYH�3DUVRQV

, UDT

$W�WKH�$* 0 � �D�P RWLRQ�Z DV�SDVVHG�E\ �WKRVH
P HP EHUV�SUHVHQW��WKDW�WKLV�EUDQFK�GLG�QRW
VXSSRUW�WKH�XQLODWHUDO�DFWLRQ�E\ �WKH�8 6
DQG�%ULWLVK�JRYHUQP HQWV�LQ�WDNLQJ�P LOLWDU\
DFWLRQ�LQ�,UDT�

$V�RQH�FDQ�JXHVV� �WKLV�DQG�VXEVHTXHQW
DFWLRQV�KDV�FDXVHG�VRP H�FRQWURYHUV\ �ERWK
Z LWKLQ�WKH�P HP EHUV�RI�WKH�EUDQFK�DQG
HOVHZ KHUH�

,W�VKRXOG�EH�UHP HP EHUHG�WKDW�GLIIHULQJ
YLHZ V�DUH�HVVHQWLDO�WR�GHP RFUDF\ �DQG�WKDW
GLVVHQW�KDV�SOD\ HG�D�VLJQLILFDQW�UROH�LQ
VKDSLQJ�WKH�LQVWLWXWLRQV�RI�8 . �VRFLHW\ �DQG
FRQWLQXHV�WR�GR�VR� � �7KLV�FDQ�EH�VHHQ�LQ
WKH�UHVLJQDWLRQ�RI�5 RELQ�&RRN�DQG�WKH
ODUJH�YRWH�DJDLQVW�WKH�UROH�RI�WKH�8 � . � �LQ
,UDT� �7KLV�GLVVHQW�KDV�VWUHQJWKHQHG�WKH
UROH�RI�SDUOLDP HQW�LQ�WKDW�WKH�3ULP H
0 LQLVWHU�KDV�KDG�WR�FRP H�WR�SDUOLDP HQW�WR
H[ SODLQ�KLV�UHDVRQLQJ�UDWKHU�WKDQ�DFW�DV
WKRXJK�KH�LV�WKH�ILUVW�SUHVLGHQW�RI�WKH�8 . �

7KH�HP DLO�FRQWURYHUV\ �D�P HP EHUV�YLHZ

, �Z DV�RQH�RI�WKRVH�Z KR�
UHSOLHG�WR�DOO
�
Z KHQ�, �WKRXJKW�, �Z DV�DQVZ HULQJ�MXVW�RQH
SHUVRQ��SOXV�WKH�RULJLQDWRU�RI�WKH�FKDLQ� �6R
, �VWDUWHG�DW�WKH�ERWWRP �DQG�VHQW�D�TXLFNLH
UHVSRQVH�WR�WKH�ILUVW�LQ�P \ �SLOH�

4 XLWH�D�OLWWOH�ILUH� VWRUP �WKLV�EURXJKW�GRZ Q�
8 QIRUWXQDWHO\ � �RQH�Z DV�IURP �( GZ DUG
&KRUOWRQ��EDQQLQJ�IXUWKHU�WUDIILF� �6R�WKH
IROORZ LQJ�LV�Z KDW�, �Z RXOG�OLNH�WR�VD\ �WR�WKH

RXWUDJHG�RI� ' HYRQ
�Z KR�ILOOHG�P \ � , QER[ �
%XW�P \ �SRVLWLRQ�LV�WRR�MXQLRU�DQG

8 QLW\
Devon County Unison

April 2003



2

SUHFDULRXV�WR�JR�SXEOLF�DQG�WDNH�WKH�IODN�
6R� � IRU�Z KDW�LW
V�Z RUWK�� , �SDVV�LW�RQ�WR�\ RX�
DV�\ RX�JRW�WKLV�EDOO�UROOLQJ�

) LUVWO\ � �Z KDW�, �Z URWH�EHORZ �LV�QRW�� D
P DWWHU�RI�RSLQLRQ� � �DV�P DQ\ �FODLP HG� �EXW
LV�IDFW�� � : KHWKHU�RU�QRW�%XVK�DQG�%ODLU�DUH
JXLOW\ �RI�D�FULP H� �VWD\ LQJ �VLOHQW�Z KHQ�\ RX
EHOLHYH�RQH�KDV�EHHQ�FRP P LWWHG�LV�D
FULP H�� �FHUWDLQO\ �LQ�GRP HVWLF�ODZ �DQG�LV
DJDLQVW�WKH�VSLULW��LI�QRW�WKH�OHWWHU��RI
LQWHUQDWLRQDO�ODZ �

7KHUHIRUH�LW�LV�D�FLWL] HQV�OHJ DO�GXW\ �WR�FDOO
DWWHQWLRQ�WR�LW�

6HFRQGO\ � �WR�WKRVH�Z KR�REMHFW�WR�Z DU�
SURWHVWRUV�RQ�WKH�JURXQGV�WKDW�WKHLU�ORYHG
DUH�RU�KDYH�EHHQ�LQ�WKH�IURQW� OLQH�DQG�Z H
KDYH�QR�ULJKW�WR�FULWLFL] H�WKH�EXVLQHVV�LQ
KDQG�� , �UHMHFW�WKLV�DUJXP HQW�WRWDOO\ � � � ,
GLGQ
W�VHQG�WKH�WURRSV�WR�, UDT� � �$V�IDU�DV
, 
P �FRQFHUQHG�WKH\ �FDQ�FRP H�KRP H�QRZ
EHIRUH�WKHUH�DUH�DQ\ �P RUH�FDVXDOWLHV� � �7KLV
DWWHP SW�WR�VKXW�GRZ Q�GHEDWH�LV�LQYDOLG
� XQOHVV�+ 0 * �EDQV�SURWHVW�XQGHU�P DUWLDO
ODZ � � � � , W�P DNHV�RXW�WKDW�
RXU�ER\ V
�DUH�WKH
RQO\ �RQHV�LQ�GDQJHU�RU�WKH�RQO\ �RQHV�Z KR
GRQ
W�GHVHUYH�WR�EH�VR� � � , W�FDQ�KDUGO\
FRP H�DV�D�VXUSULVH�WR�WKHP �WKDW�D�ORW�RI
SHRSOH�GLVDJUHH�Z LWK�WKLV�FDP SDLJQ� �VR
SURWHVW�LV�QR�P RUH�GHP RUDOLVLQJ�QRZ �WKDQ
EHIRUH�

7KLUGO\ � �WKLV�Z DV�SUHFLVHO\ �WKH�UHDFWLRQ
WKDW�%XVK�DQG�%ODLU�Z HUH�ORRNLQJ�IRU�WR
FORVH�GRZ Q�WKH�REMHFWRUV� � �6R�, �DP �QRW
DWWDFNLQJ�WKH�$UP \ �EXW�WKH�SROLWLFLDQV�Z KR
VHQW�WKHP �

) RXUWKO\ � � IRU�WKRVH�Z KR�� YLUWXDOO\ �
VFUHDP HG�WKDW�WKH\ �GLGQ
W�Z DQW�WR�KHDU
DQ\ �RI�WKHVH�DUJXP HQWV�� �WKHUH�LV�QR
ULJ KW�RI �LJ QRUDQFH� � �7KDW�Z DV�HVWDEOLVKHG
RYHU�� � � \ HDUV�DJR�DQG�LW
V�VRP HWKLQJ�,
KRSH�LV�WDXJKW�QRZ �LQ�VFKRROV�LQ�WKLV
FRXQWU\

7KH�$* 0 � � � : HUH�\ RX�WKHUH"

7KH�$* 0 �Z DV�KHOG�RQ�WKH�� �0 DUFK�DQG�LI
\ RX�Z HUHQ
W�WKHUH�KHUH�VRP H�P RUH�RI�WKH
HGLWHG�KLJKOLJKWV� �7KLV�Z DV�\ RXU
RSSRUWXQLW\ �WR�KHDU�Z KDW�LV�JRLQJ �RQ�DQG
H[ SUHVV�\ RXU�RSLQLRQ� �SOHDVH�OHW�\ RXU
8 QLRQ�NQRZ �Z KDW�\ RX�Z DQW�WKHP �WR�GR
DERXW�WKH�DERYH�LVVXHV
�

0 LOHDJ H�DOORZ DQFH

7KH�&RXQW\ �&RXQFLO�KDV�SURSRVHG�WKH
DEDQGRQP HQW�RI�WKH�1 DWLRQDO�7HUP V�DQG
&RQGLWLRQV�� 1 -&� �DEROLVKLQJ�WKH�GLVWLQFWLRQ
EHWZ HHQ�HVVHQWLDO�DQG�FDXVDO�XVHUV
LP SRVLQJ�RQH�IL[ HG�UDWH�IRU�DOO� �7KLV�Z DV
UHMHFWHG�E\ �WKH�$* 0 �Z KR�UHTXHVWHG�WKDW
WKH�1 -&�WHUP V�E\ �UHWDLQHG�

3 DUNLQJ �FKDUJ HV

7KH�FRXQFLO�KDYH�LQGLFDWHG�WKDW�WKH\ �DUH
FRQVLGHULQJ�WKH�LQWURGXFWLRQ�RI�FDU�SDUNLQJ
FKDUJHV�DW�&RXQW\ �+ DOO� �7KH\ �DUH�WR
FRQVXOW�IXUWKHU�RQ�WKLV�DQG�WKH�YLHZ V�RI
WKH�XQLRQV�P HP EHUV�DUH�QHHGHG��

&2 1 ' , 7, 2 1 6 �2 ) �6 ( 59 , &(
8 1 ' ( 5 �$77$&.

67$) ) �75$9( /

( VVHQWLDO�FDU�XVHUV�EHZ DUH� �7KH�&RXQFLO
KDV�EHHQ�GLVFXVVLQJ�SURSRVDOV� �Z KLFK�DVN
\ RX�WR�SD\ � IRU�WKH�LQWURGXFWLRQ�RI�QHZ
WUDYHO�DOORZ DQFHV�

7KLV�FRXOG�DIIHFW�\ RX�GUDP DWLFDOO\ � � : LWK
VRP H�VWDII�ORRVLQJ�XS�WR�…� � � �SHU�\ HDU�

7KH�$QQXDO�* HQHUDO�0 HHWLQJ�YRWHG�WR
UHMHFW�DQ\ �SURSRVDOV�OHVV�WKDQ�WKH�1 DWLRQDO
-RLQW�&RXQFLO�� 1 -&� �DOORZ DQFH�UDWHV�

0 DQDJHP HQW�Z HUH�LQIRUP HG�RI�RXU
SRVLWLRQ�DW�D�P HHWLQJ�KHOG�RQ�� �

;4<

�0 DUFK�
7KH\ �UHSOLHG�WKDW�WKH\ �Z RXOG�FRQVLGHU
DP HQGLQJ�WKHLU�SURSRVDOV�

2 XU�FOHDU�P HVVDJH�LV�WKDW�8 1 ,62 1 �Z LOO�QRW
DFFHSW�WKH�LP SRVLWLRQ�RI�QHZ
DUUDQJHP HQWV��Z KLFK�FRP SURP LVH�WKH
FXUUHQW�FRQGLWLRQV�RI�VHUYLFH�

8 QOHVV�WKH�RIIHU�P HHWV�WKH�1 -&�UDWHV� �Z H
Z LOO�EH�DVNLQJ�IRU�WKH�P DWWHU�WR�JR�WR
GLVSXWH�� IRU�QHJRWLDWLRQ�DW�5 HJLRQDO
&RXQFLO�

, I�WKH�P DWWHU�FDQ�QRW�EH�UHVROYHG
VXFFHVVIXOO\ � �Z H�Z LOO�EDOORW�IRU�LQGXVWULDO
DFWLRQ��$VNLQJ�FDU�XVHUV�WR�Z LWKGUDZ �WKH
XVH�RI�WKHLU�FDUV�IRU�Z RUN�SXUSRVHV�



3

: H�IHHO�WKLV�VWUDWHJ\ �Z RXOG�TXLFNO\ �UHVXOW
LQ�WKH�&RXQFLO�UHDOLVLQJ�WKDW�WKH\ �UHO\ �RQ
FDU�XVHUV�WR�VXFFHVVIXOO\ �GHOLYHU�VHUYLFHV
WR�WKH�SXEOLF� � : LWKRXW�WKH�JRRGZ LOO�RI�RXU
P HP EHUV�WKH�&RXQFLO�FDQ�QRW�RSHUDWH
HIIHFWLYHO\ �

$V�8 1 ,62 1 �P HP EHUV�Z H�DUH�DVNLQJ�\ RX
IRU�\ RXU�VROLGDULW\ �
5 HP HP EHU�WKDW�\ RX�KDYH�WR�ILJKW�WR
SURWHFW�\ RXU�FRQGLWLRQV�RI�VHUYLFH� � , I�WKH
FRXQFLO�JHW�DZ D\ �Z LWK�WKLV� �Z KHUH�Z LOO�WKH\
ORRN�QH[ W�WR�P DNH�VDYLQJV" "

8 QLWHG�Z H�VWDQG��3OHDVH�VXSSRUW�\ RXU
8 QLRQ�

1 HZ �&RGH�RI�3UDFWLFH�IRU
FRQWUDFWV�EHWZ HHQ�ORFDO
DXWKRULWLHV�DQG�SULYDWH
FRP SDQLHV�

8 1 ,62 1 �QDWLRQDOO\ �KDV�VXFFHHGHG�LQ
REWDLQLQJ�D�FRP P LWP HQW�IURP �WKH
JRYHUQP HQW�WR�HQG�WKH�WZ R� WLHU�Z RUNIRUFH
LQ�ORFDO�JRYHUQP HQW��: KHQ�ORFDO�DXWKRULW\
VHUYLFH�FRQWUDFWV�DUH�SXW�RXW�WR�SULYDWH
WHQGHU��QHZ �VWDII�Z LOO�UHFHLYH�SD\ �DQG
FRQGLWLRQV�Z KLFK�Z LOO�EH�µQR�OHVV
IDYRXUDEOH�RYHUDOO�WKDQ�WKRVH�RI
WUDQVIHUUHG�VWDII� �8 1 ,62 1 �KDG�UHMHFWHG�DQ
HDUOLHU�SURSRVDO�IRU�µEURDGO\ �FRP SDUDEOH¶
SD\ �DQG�FRQGLWLRQV�DV�WRR�DP ELJXRXV�DQG
RSHQ�WR�DEXVH� � ' DYH�3UHQWLV� �8 1 ,62 1
* HQHUDO�6HFUHWDU\ �VD\ V� � ³ � , �DP �FRQILGHQW
WKDW�Z KHQ�LW�FRP HV�WR�FRP SHWLQJ�RQ
TXDOLW\ � �WKH�SXEOLF�VHFWRU�Z LOO�EHDW�SULYDWH�
VHFWRU�FRP SDQLHV�KDQGV�GRZ Q�DQG�P RUH
FRQWUDFWV�Z LOO�UHWXUQ�LQ� KRXVH�´ �8 1 ,62 1
KDV�VHFXUHG�D�P DMRU�YLFWRU\ �RYHU�SULYDWH
FRP SDQLHV� �E\ �HQVXULQJ�WKDW�WKH�FRGH�LV
HQIRUFHDEOH�UDWKHU�WKDQ�YROXQWDU\ � � ,Q
DGGLWLRQ��SULYDWH�FRP SDQLHV�Z LOO�KDYH�WR
SURYLGH�SHQVLRQV�IRU�QHZ �VWDUWHUV� �Z KR�LQ
WKH�SDVW�KDYH�HLWKHU�QRW�EHHQ�JLYHQ�DFFHVV
WR�SHQVLRQ�VFKHP HV�RU�KDYH�VLP SO\ �EHHQ
RIIHUHG�P RQH\ �SXUFKDVH�VFKHP HV� �Z KLFK
DUH�Z RUWK�OHVV�WKDQ�WKH�ORFDO�JRYHUQP HQW
ILQDO�VDODU\ �VFKHP H�

� � �

: RUNSODFH�/ HDUQLQJ�DQG
' HYHORSP HQW�

' LG�\ RX�ILOO�LQ�\ RXU�VXUYH\ � IRUP �DQG�UHWXUQ
LW��+ DYH�\ RX�HYHU�WKRXJKW�\ RX�Z RXOG�OLNH
WR�UHDG�EHWWHU��QRW�VZ HDW�DW�WKH�VLJKW�RI
VLP SOH�P DWKV�RU�IHHO�P RUH�FRQILGHQW�LQ�WKH
Z RUN�\ RX�GR" �8 1 ,62 1 �UHFRJQLVHV�WKH
LP SRUWDQFH�RI�OHDUQLQJ�RSSRUWXQLWLHV�DQG
UHVRXUFHV�WR�WKH�TXDOLW\ �RI�RXU�P HP EHUV¶
OLYHV�LQ�WKH�Z RUNSODFH�DQG�HOVHZ KHUH�

7KLV�%UDQFK�LV�FRP P LWWHG�WR�P DNH
OHDUQLQJ�D�SDUW�RI�Z RUN�DQG�WR�WXUQ�WKDW
OHDUQLQJ�WR�WKH�DGYDQWDJH�RI�RXU�P HP EHUV
DQG�WKH�VHUYLFHV�WKH\ �SURYLGH� � : H�DUH
Z RUNLQJ�Z LWK�' &&�WR�VHFXUH�D�/ HDUQLQJ
3DUWQHUVKLS�$JUHHP HQW�WKDW�Z LOO�VHW�RXW
WKH�SULQFLSOHV�QHFHVVDU\ � IRU�WKH
HVWDEOLVKP HQW�RI�D�Z RUNLQJ�HQYLURQP HQW�LQ
RUGHU�WR�SURP RWH�/ LIHORQJ�/ HDUQLQJ�

: H�IHHO�WKDW�P HP EHUV�VKRXOG�EH
VXSSRUWHG�WR�XQGHUWDNH�WUDLQLQJ�HVSHFLDOO\
WKRVH�Z KR�KDYH�QRW�WUDGLWLRQDOO\ �KDG
DFFHVV�WR�Z RUNSODFH�OHDUQLQJ�DQG
GHYHORSP HQW�RU�Z KR�KDYH�KDG�D�SRRU
H[ SHULHQFH�RI� IRUP DO�HGXFDWLRQ�� : RUNHUV
LQ�WKLV�FDWHJRU\ �DUH�RIWHQ�LQ�ORZ �SDLG�SDUW
WLP H�MREV�DQG�DUH�Z RP HQ� � ,QFOXGHG�LQ�WKLV
HGLWLRQ�RI�8 1 ,7<�LV�D�P HP EHU¶V�VXUYH\ �
Z KLFK�, �KRSH�\ RX�FDQ�FRP SOHWH�VR�WKDW�Z H
FDQ�FRQVLGHU�Z KLFK�FRXUVHV�Z RXOG�EH�P RVW
EHQHILFLDO�IRU�\ RX�

: H�Z RUN�FORVHO\ �Z LWK�WKH�: RUNHU¶V
( GXFDWLRQDO�$VVRFLDWLRQ�� : ( $ � �Z KR
GHOLYHUV�WKH�FRXUVHV�IRU�8 1 ,62 1 �
,P SRUWDQW�QHZ �HP SOR\ P HQW�OHJLVODWLRQ
DOORZ V�UHDVRQDEOH�WLP H�RII� IRU�/ LIHORQJ
/ HDUQLQJ�$GYLVRUV�DQG�8 QLRQ�/ HDUQLQJ
5 HSV� �0 RUH�RI�WKLV�LQ�WKH�QH[ W�LVVXH�RI
8 1 ,7<�

, I� \ RX�Z RXOG�OLNH�WR�ILQG�RXW�P RUH�DERXW
WKH�Z RUN�WKLV�%UDQFK�LV�GRLQJ�WR�VXSSRUW
/ LIHORQJ�/ HDUQLQJ�WKHQ�SOHDVH�FRQWDFW�P H
RQ�7HO� � � � � � � � � � � � � � � �RU�YLD�WKH�%UDQFK
RIILFH�RQ�� � � � � � � � � � � � �RU�YLD� ' &&�HP DLO�

%5$1 &+ �( ' 8 &$7, 2 1 �$1 '
75$ , 1 , 1 * �68 59( <

7R�GDWH�WKHUH�KDYH�EHHQ�DOP RVW�� � �
UHWXUQV�RI�WKH�TXHVWLRQQDLUHV�IRU�WKLV
VXUYH\ � �7KDQN�\ RX�WR�HYHU\ RQH�Z KR�WRRN
WKH�WLP H�WR�WKLQN�DERXW�WKLV�DQG�VHQG�LQ
WKHLU�IRUP V� � , �VKDOO�EH�DQDO\ VLQJ �WKHP �Z LWK
FROOHDJXHV�DQG�OHWWLQJ�\ RX�NQRZ �WKH
UHVXOWV�VRRQ� �7KH�SUL] H�GUDZ �Z LOO�EH
XQGHUWDNHQ�DIWHU�0 DUFK�� �

='>

.
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7KLV�VXUYH\ �Z LOO�EH�XVHG�WR�LQIRUP �WKH
Z RUN�8 1 ,62 1 �LV�GRLQJ�Z LWK�' &&�UHJDUG�WR
D�3DUWQHUVKLS�/ HDUQLQJ�$JUHHP HQW��7KLV
$JUHHP HQW�DFNQRZ OHGJHV�WKH�VWDWXWRU\
ULJKW�WR�WLP H�RII� IRU�8 QLRQ�/ LIHORQJ
/ HDUQLQJ�5 HSUHVHQWDWLYHV�WR�XQGHUWDNH
WUDLQLQJ�DQG�VXSSRUW�WR�P HP EHUV�LQ�WKH
Z RUNSODFH�

: H�Z DQW�WR�DFKLHYH�D�Z RUNLQJ�SURJUDP P H
RI�XQLRQ�OHDUQLQJ�LQ�SDUWQHUVKLS�Z LWK�' &&�
7R�DFFRP SDQ\ �WKLV�Z H�KRSH�WR�UHFUXLW�D
WHDP �RI�8 QLRQ�/ HDUQLQJ�5 HSV�DQG�/ LIHORQJ
/ HDUQLQJ�$GYLVRUV�Z KR�FDQ�VXSSRUW�DQG
KHOS�VXVWDLQ�P HP EHUV�WR�WDNH�DGYDQWDJH
RI�DOO�WKH�OHDUQLQJ�RSSRUWXQLWLHV�WKDW�H[ LVW�
6RP H�VWHZ DUGV�KDYH�DWWHQGHG�D�SLORW
8 1 ,62 1 �/ LIHORQJ�/ HDUQLQJ�5 HS¶V�FRXUVH
DOUHDG\ � � , I�DQ\ RQH�LV�LQWHUHVWHG�LQ�WKLV
SOHDVH�FRQWDFW�P H�DW�WKH�%UDQFK�RIILFH�RU
YLD� ' &&�HP DLO�

8 1 ,62 1 �P HP EHUV�VKRXOG�EH�DEOH�WR�IHHO
VXSSRUWHG�E\ �WKHLU�HP SOR\ HU�WR�DFFHVV
DSSURSULDWH�WUDLQLQJ�LQ�WKHLU�Z RUNSODFH�IRU
WKH�MREV�WKDW�WKH\ �GR� �1 DWLRQDOO\ �RQH�LQ
WKUHH�Z RUNHUV�VD\ �WKHLU�HP SOR\ HU�KDV
QHYHU�RIIHUHG�WKHP �DQ\ �WUDLQLQJ� �0 DQDJHUV
DQG�SURIHVVLRQDOV�RU�WKRVH�Z LWK�D�GHJUHH
DUH�XS�WR�ILYH�WLP HV�P RUH�OLNHO\ �WR�UHFHLYH
WUDLQLQJ�WKDQ�SHRSOH�Z LWK�QR�TXDOLILFDWLRQV
DQG� RU�LQ�DQ�XQVNLOOHG�MRE� � ' &&¶V�RZ Q
OHDUQLQJ�DQG�GHYHORSP HQW�SROLF\ �VD\ V�

³7KH�&RXQFLO�LV�FRP P LWWHG�WR
VXSSRUWLQJ�WKH�GHYHORSP HQW�RI�DOO
HP SOR\ HHV� �WR�HQDEOH�WKHP �WR�SHUIRUP
HIIHFWLYHO\ �LQ�WKHLU�FXUUHQW�UROH�DQG�WR
GHYHORS�WR�P HHW�IXWXUH�FKDOOHQJHV�
( P SOR\ HHV�UHFRJQLVH�WKHLU�UROH�LQ�WKHLU
RZ Q�GHYHORSP HQW�SURFHVV�DQG�Z RUN�LQ
SDUWQHUVKLS�Z LWK�WKHLU�P DQDJHUV� �7UDGH
8 QLRQ�UHSUHVHQWDWLYHV�DQG�WKH�&RXQFLO
WR�GHYHORS�WKHLU�NQRZ OHGJH� �VNLOOV�DQG
SRWHQWLDO�
7KH�&RXQFLO�DQG�LWV�HP SOR\ HHV�Z LOO
VWULYH�WR�HQVXUH�OHDUQLQJ�DQG
GHYHORSP HQW�EHFRP HV�D�OLIHORQJ
SURFHVV�DQG�DQ�LQWHJUDO�SDUW�RI�VHUYLQJ
WKH�SHRSOH�RI� ' HYRQ́

' LG�\ RX�NQRZ �WKDW�� � � �RI�WKH�HP SOR\ HG
Z RUNIRUFH�LQ� ' HYRQ�KDYH�EDVLF�VNLOO�QHHGV"
: LWK�VXSSRUW�IURP �8 1 ,62 1 �5 HJLRQDO
( GXFDWLRQ�&R� RUGLQDWRU��%UHQGD�: HVWRQ
DQG�/ LIHORQJ�/ HDUQLQJ�3URMHFW�: RUNHU�
( GQD�: DUZ LFN�\ RXU�%UDQFK�Z DQWV�WR
HQFRXUDJH�D�FRQVLVWHQW�DSSURDFK�DFURVV

WKH�&RXQW\ �WR�HQFRXUDJH�HTXDOLW\ �RI
DFFHVV�WR�OHDUQLQJ�DQG�GHYHORSP HQW�DQG
HTXDOLW\ �RI�WUHDWP HQW�RQFH�DFFHVVHG�

�5 RVH�* DQGHU� �%UDQFK�( GXFDWLRQ�&R�
RUGLQDWRU
&2 8 5 6( 6

7KH�IROORZ LQJ�FRXUVHV�Z LOO�EH�KHOG�LQ
( [ HWHU�DQG�3O\ P RXWK�VWDUWLQJ�RQ�WKHVH
GDWHV�

+ HDOWK�	 �6DIHW\ �6WDJH�� � � � � � : HGQHVGD\ V
IURP �� � WK�$SULO�� � � �

+ HDOWK�	 �6DIHW\ �6WDJH�� � � � � �7XHVGD\ V
IURP �� � WK�$SULO�� � � �

78 &�2 FFXSDWLRQDO�+ HDOWK�	 �6DIHW\
&HUWLILFDWH�&RXUVHV�LQ�( [ HWHU�	 �3O\ P RXWK�
VWDUWLQJ�RQ�) ULGD\ � � �0 D\ � � � � � � IRU�� �
Z HHNV�

, I�DQ\ �P HP EHU�Z RXOG�EH�LQWHUHVWHG�LQ
WKHVH�FRXUVHV�SOHDVH�FRQWDFW�HLWKHU�5 RVH
* DQGHU� �( GXFDWLRQ�&R� RUGLQDWRU��RU
3DXOLQH�5 REHUWV�+ HDOWK�	 �6DIHW\ �2 IILFHU�YLD
' &&�HP DLO�RU�YLD�WKH�%UDQFK�RIILFH�

&RP SXWHU�&RXUVHV�LQ�( [ HWHU�	
3O\ P RXWK�

,QWURGXFWLRQ�WR�&RP SXWHUV�IRU�7UDGH�8 QLRQ
' XWLHV�
( [ HWHU� � � � �7KXUVGD\ V�IURP �� VW�0 D\ � � � � � �
3O\ P RXWK� � � � � ) ULGD\ V�IURP �� �0 D\ � � � � � �

&RP SXWHUV�DQG�&ROOHFWLYH�%DUJDLQLQJ
$SSOLFDWLRQ�6NLOOV�
( [ HWHU� � � � �7KXUVGD\ V�IURP �� �0 D\ � � � � � �
3O\ P RXWK� � � � � ) ULGD\ V�IURP �� �0 D\ � � � � � �

&RQWDFW� �5 RVH�* DQGHU�DV�DERYH�IRU�GHWDLOV�

1 HZ �8 QLVRQ�6WHZ DUGV�, QGXFWLRQ�7UDLQLQJ
' D\

$V�D�1 HZ �8 QLVRQ�6WHZ DUG�Z LWK�YHU\
OLP LWHG�H[ SHULHQFH�LQ�WKH�UROH�, �Z DV
GHOLJKWHG�WR�KDYH�WKH�RSSRUWXQLW\ �WR
DWWHQG�WKH�UHFHQW�,QGXFWLRQ�7UDLQLQJ� ' D\ �
7KH�FRQWHQW�RI�WKH�GD\ �Z DV�H[ FHOOHQW�DQG
LW�JDYH�D�FOHDU�RYHUYLHZ �RI�KRZ �WKLQJV
RSHUDWH�Z LWK�WKH�UROHV�DQG�UHVSRQVLELOLWLHV
RI�8 QLVRQ�2 IILFHUV�IURP �5 HJLRQDO�DQG
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%UDQFK�/ HYHO�WKURXJK�WR�WKH�DFWXDO
6WHZ DUGV�

,W�Z DV�JUHDW�WR�P HHW�P DQ\ �RI�WKH�%UDQFK
2 IILFHUV�DQG�WR�GLVFXVV�YDULRXV�LVVXHV�Z LWK
WKHP �GLUHFWO\ � � : H�DOVR�KDG�WLP H�WR�ORRN�DW
VRP H�P RFN�FDVH�VWXGLHV�DQG�WR�OHDUQ�IURP
HDFK�RWKHUV�NQRZ OHGJH�DQG�H[ SHULHQFH�

7KH�RIILFHUV�IDFLOLWDWLQJ�WKH�GD\ �Z KHUH�DOVR
H[ FHOOHQW�DQG�WKH�GD\ �P RYHG�DORQJ�DW�D
IDLU�ROG�SDFH� � , �UHDOO\ �Z RXOG�UHFRP P HQG
WKDW�DQ\ �1 HZ �6WHZ DUGV�WDNH�WKH
RSSRUWXQLW\ �WR�DWWHQG�WKH�QH[ W�DYDLODEOH
,QGXFWLRQ�' D\ �

$ERYH�DOO�LW�Z DV�IDQWDVWLF�WR�P HHW�RWKHU
VWHZ DUGV�Z LWK�VXFK�HQHUJ\ �DQG
HQWKXVLDVP �DQG�WR�UHDOLVH�\ RX�DUH�QRW
DORQH�RXW�WKHUH�

6WHZ DUW�* UHJVRQ
8 QLVRQ�6WHZ DUG
' HYRQ�3URSHUW\

5LVH�LQ�1 DWLRQDO�0 LQLP XP
: DJH

7KH�* RYHUQP HQW�KDV�DFFHSWHG�WKH�/ RZ
3D\ �&RP P LVVLRQ
V�UHFRP P HQGDWLRQV�IRU
WKH�1 DWLRQDO�0 LQLP XP �: DJH�WR�ULVH�WR
…� � � � �DQ�KRXU�IRU�DGXOWV�DQG�…� � � � � IRU�WKH
\ RXWK�UDWH��3DWULFLD�+ HZ LWW�DOVR
SURYLVLRQDOO\ �DFFHSWHG�D�UHFRP P HQGDWLRQ
IRU�IXUWKHU�LQFUHDVHV�LQ�2 FWREHU�� � � � �WR
…� � � � �SHU�KRXU�IRU�DGXOWV�DQG�…� � � � � IRU
WKH�\ RXWK�UDWH�

,Q�UHVSRQVH�%UHQGDQ�%DUEHU� �78 &�* HQHUDO
6HFUHWDU\ �( OHFW��VDLG� � � 7KH�ORZ �SDLG�Z LOO�EH
GLVDSSRLQWHG�WKDW�WKH�/ RZ �3D\
&RP P LVVLRQ�KDV�QRW�DFFHSWHG�XQLRQ�FDOOV
IRU�WKH�P LQLP XP �Z DJH�WR�EH�UDLVHG�WR�…�
QH[ W�\ HDU� �7KH�FRQWLQXLQJ�HYLGHQFH�WKDW
WKH�P LQLP XP �Z DJH�KDV�KDG�OLWWOH�RU�QR
QHJDWLYH�LP SDFW�RQ�HP SOR\ P HQW�Z RXOG
KDYH�MXVWLILHG�VXFK�DQ�LQFUHDVH�

� %XW�WKH�ULVH�LV�VWLOO�VLJQLILFDQWO\ �DERYH
LQIODWLRQ��DQG�WKH�/ RZ �3D\ �&RP P LVVLRQ
KDV�P DGH�LW�FOHDU�WKDW�VXEVHTXHQW
LQFUHDVHV�LQ�WKH�P LQLP XP �Z DJH�VKRXOG
FRQWLQXH�WR�EH�DERYH�LQIODWLRQ��7KLV
FRP P LWV�WKH�HP SOR\ HU�UHSUHVHQWDWLYHV�WR
D�P LQLP XP �Z DJH�VWUDWHJ\ �WKDW�Z LOO
FRQWLQXH�WR�EHDU�GRZ Q�RQ�SRYHUW\ �LQ�Z RUN�
7KH�P LQLP XP �Z DJH�DQG�WD[ �FUHGLWV�KDYH

P DGH�D�UHDO�GLIIHUHQFH�WR�P LOOLRQV�RI�WKH
ORZ �SDLG� �7KH\ �UHP DLQ�D�MHZ HO�LQ�WKLV
* RYHUQP HQW
V�FURZ Q� �

7UDLQLQJ�DQG�' HYHORSP HQW
7KRXJKWV

, �KDYH�WKH�2 8 �SURVSHFWXV�IRU�3URIHVVLRQDO
' HYHORSP HQW�LQ�( GXFDWLRQ��Z KLFK�P D\ �EH
RI�LQWHUHVW�WR�7HDFKLQJ�$VVLVWDQWV��&RQWDFW
P H�IRU�GHWDLOV�

, �DOVR�KDYH�WKH�SURVSHFWXV�IRU�WKH�2 8
2 SHQLQJV�FRXUVHV� � ' LG�\ RX�NQRZ �WKHUH�DUH
IUHH�SODFHV�IRU�SHRSOH�Z KR�DUH�ORQH
SDUHQWV��KDYH�D�GLVDELOLW\ �RU�DUH�IURP
EODFN�DQG�HWKQLF�P LQRULW\ �JURXSV" �2 QH�RI
WKHVH�2 SHQLQJV�FRXUVHV�\ RX�P D\ �EH
LQWHUHVWHG�LQ�LV�FDOOHG�µ2 SHQ�WR�&KDQJH
<� � � ¶� �7KLV�FRXUVH�IRFXVHV�RQ�KRZ �\ RX�FDQ
XVH�WKH�VNLOOV�\ RX�KDYH�DQG�WKH�QHZ �VNLOOV
\ RX�KDYH�DFTXLUHG�WR�P DNH�FKDQJHV
KDSSHQ�DQG�FRSH�SRVLWLYHO\ �Z LWK�WKH
HIIHFWV�RI�FKDQJH�RQ�WKRVH�DURXQG�\ RX� � ,W
LV�GHVLJQHG�WR�KHOS�SHRSOH�Z KR�DUH
WKLQNLQJ�DERXW�UHWXUQLQJ�WR�VWXG\ � � , I� \ RX
Z RXOG�OLNH�P RUH�LQIRUP DWLRQ�RQ�DQ\ �2 8
FRXUVH�\ RX�FRXOG�ULQJ �WKH�2 8 �RQ�� � � � � � � �
� � � � � �2 U�FRQWDFW�P H�RQ�� � � � � � �RU�YLD
' &&�HP DLO�

5 RVH�* DQGHU

� ( YHQWV

/ 2 2 . ,1 * � ) 2 5 � $ � &+ $1 &( � 72 � &+ $1 * (
<2 8 5 �/ , ) ( "

: 2 0 ( 1 � � : 2 5 . � 	 �62 &, ( 7<�±�<2 8 �&$1
* $ ,1 �&2 1 ) , ' ( 1 &( �$1 ' �67$5 7�/ ( $5 1 ,1 *
$* $ ,1 � : , 7+ �8 1 ,62 1 ¶6 �: 2 0 ( 1 ¶6 �/ , 9 ( 6
&2 8 5 6( � � ) 5 ( ( �72 �$ / / �8 1 ,62 1 �: 2 0 ( 1
0 ( 0 %( 5 6 �,1 �7+ ( �62 8 7+ : ( 67�

7KLV�FRXUVH�LV�GHVLJQHG�IRU�Z RP HQ�Z KR
DUH�UHWXUQLQJ�WR�VWXG\ �VR�MRLQLQJ�LV�HDV\
DQG�VHVVLRQV�DUH�LQIRUP DO�DQG�IULHQGO\
Z LWK�QR�WHVWV�RU�H[ DP LQDWLRQV�

: RP HQ¶V�/ LYHV�GHDOV�Z LWK�LVVXHV�RI
LQWHUHVW�WR�DOO�Z RP HQ�DQG�KHOSV�GHYHORS
H[ LVWLQJ�VNLOOV�DQG�JLYH�\ RX�QHZ �RQHV� � ,W
IRFXVHV�RQ�Z RP HQ¶V�H[ SHULHQFHV�DW�Z RUN
DQG�LQ�WKHLU�SHUVRQDO�OLYHV�
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, I� \ RX�Z LVK�\ RX�FDQ�JDLQ�FUHGLWV�IRU�\ RXU
Z RUN� �Z KLFK�Z LOO�KHOS�\ RX�DFFHVV�RWKHU
FRXUVHV�DQG�Z RUNSODFH�WUDLQLQJ�

<RX�MRLQ�D�UHJXODU�VWXG\ �JURXS�Z KLFK
P HHWV�HYHU\ �WZ R�Z HHNV� �7KHUH�LV�DOVR�D
UHVLGHQWLDO�Z HHNHQG��$OO�WKH�WXWRUV�RQ�WKH
FRXUVH�DUH�Z RP HQ�DQG�\ RXU�WXWRU�Z LOO�UXQ
WKH�VWXG\ �JURXS�DQG�KHOS�DGYLVH�DQG�JLYH
\ RX�IHHGEDFN�

,W�LV�) 5 ( ( �WR�8 1 ,62 1 �P HP EHUV�LQFOXGLQJ
DFFRP P RGDWLRQ�DQG�P HDOV�IRU�WKH
Z HHNHQG��<RX�P XVW�EH�D�SDLG�XS�P HP EHU
WR�MRLQ�WKH�FRXUVH�EXW�\ RX�GRQ¶W�KDYH�WR�EH
DFWLYHO\ �LQYROYHG�LQ�WKH�XQLRQ�

: KHUH� : ( $ �%UDGQLQFK�+ DOO��( [ HWHU�

&RQWDFW� �+ D] HO�9DOODQFH�� � � � � � � � � � � � �RU
WKH�8 1 ,62 1 �UHJLRQDO�( GXFDWLRQ�7HDP �
7DXQWRQ�� � � � � � � � � � � � �

: ( $ �7XWRU� � &KULV�&ROOLHU�� � � � � � � � � � � �

,QIR�( YHQLQJ� � 7XHVGD\ � �
?'@

�$SULO�� � � �S�P �
6WXG\ �* URXSV� 7XHVGD\ V�� � � �S�P � � �
$SULO� � � � 	 � � � �0 D\ � � � � 	 � � � � -XQH� � � � � � � � � 	
� � � -XO\

5 HVLGHQWLDO�Z � H� �$SULO�� � � � � �LQ�( [ HWHU�

0 RUH�,QIR� �5 RVH�* DQGHU� �8 1 ,62 1 � ' &&
%UDQFK� �( GXFDWLRQ�&R� RUGLQDWRU��%UDQFK
RIILFH� �0 DWIRUG�%XLOGLQJV� �&RXQW\ �+ DOO�
( [ HWHU� �7HO� � � � � � � � � � � � � � �RU�� � � � �
� � � � � �
( P DLO� �UJDQGHU# GHYRQ�JRY�XN

/ HVELDQ�	 �* D\ �7UDLQLQJ
' D\ � : RUNVKRS�� �6DWXUGD\ � � � WK�$SULO
� � � � � �$OEHUP DUOH�&HQWUH��7DXQWRQ�� � � � � �
� � � � � �
' R� \ RX�Z DQW�WR�NQRZ �P RUH�DERXW
EHFRP LQJ�D�%UDQFK�FRQWDFW�RQ�/ HVELDQ�	
* D\ �LVVXHV�IRU�\ RXU�%UDQFK" � , I�WKH�DQVZ HU
LV�<( 6 �WR�WKH�DERYH�TXHVWLRQV� �WKHQ�\ RX
DUH�LQYLWHG�WR�WKLV�WUDLQLQJ�GD\ � �<RX�FDQ
FRQWDFW�LQ�FRP SOHWH�FRQILGHQFH�RXU
/ HVELDQ�	 �* D\ �RIILFHU�YLD�WKH�%UDQFK�RIILFH
RU�-LOO�3HDUVRQ��8 1 ,62 1 �+ RXVH� �7KH
&UHVFHQW��7DXQWRQ��7$ � � � ' 8 � � � � � � �
� � � � � � � �HP DLO� �M�SHDUVRQ# XQLVRQ�FR�XN�RU
0 DUN�* RGIUH\ �RQ
P JRGIUH\ XQLVRQ# KRWP DLO�FRP �� � �2 U�5 RVH
* DQGHU�%UDQFK�( GXFDWLRQ�&R� RUGLQDWRU
' &&�HP DLO�

: RP HQ�DQG�WKH�: RUOG�8 QLWH�±
, QWHUQDWLRQDO�: RP HQ¶V�' D\ �6 DWXUGD\
�

ACB

�0 DUFK�DW�5 LFKDUG�+ XLVK�&ROOHJ H�LQ
7DXQWRQ�

7KH�HYHQW�VWDUWHG�Z LWK�DQ�RSHQLQJ�DGGUHVV
E\ � / RXLVH�5 LFKDUGV�WKH�&KLHI�( [ HFXWLYH�RI
: DU�RQ�: DQW�� �$OO�WKH�GHOHJDWHV�DJUHHG
Z LWK�KHU�WKDW�WKH�RQO\ �Z DU�Z RUWK�ILJKWLQJ
IRU�LV�WKH�Z DU�RQ�Z DQW�WKURXJKRXW�WKH
Z RUOG�� � : DU�RQ�: DQW�P DLQO\ �Z RUN�LQ
GHYHORSLQJ�FRXQWULHV�EXW�WKHLU�SURMHFWV�DUH
IDFLOLWDWHG�E\ � : DU�RQ�: DQW�UDWKHU�WKDQ�UXQ
E\ �WKH�VWDII� � � / RFDO�SHRSOH�LQLWLDWH�DQG�UXQ
WKH�SURMHFWV�Z KLFK�LQ�WXUQ�LP SURYHV�WKH
VXFFHVV�RI�SURMHFWV

, �DWWHQGHG�WKH�GHOLFLRXV�Z RUNVKRS�E\ �-XOLH
&RRSHU�IURP �WKH�6RP HUVHW�) DLU�7UDGH
1 HWZ RUN�LQ�WKH�P RUQLQJ� � �7KLV�VHVVLRQ�Z DV
HQWKXVLDVWLFDOO\ �SDUWLFLSDWHG�LQ�DV�Z H�KDG
D�FKDQFH�WR�VDP SOH�) DLU�7UDGH�SURGXFWV
HJ� �FKRFRODWH��EDQDQDV� �WHD�RU�FRIIHH� � � ,
KDYH�VZ LWFKHG�P \ �EX\ LQJ �KDELWV�VLQFH
Z DWFKLQJ�WKH�YLGHR�

$ �JRRG�OXQFK�Z DV�SURYLGHG�DW�WKH�FROOHJH
DQG�DIWHUZ DUGV� �$QGUHZ �DQG�0 LFKDHO��P \
\ RXQJVWHUV� �HQMR\ HG�MXP SLQJ�LQ�WKH
SXGGOHV�RXWVLGH�P RUH�WKDQ�WKH\ �HQMR\ HG
WKH�P XVLFDO�DFFRP SDQLP HQW�� �EXW�WKDW
GRHVQ¶W�VXUSULVH�P H�

7KH�DIWHUQRRQ�Z RUNVKRS�Z DV�DOVR�WKRXJKW�
SURYRNLQJ�IRU�P H� �* ORULD�0 LTXHOHV�IURP
WKH�: RP HQ¶V�( QYLURQP HQWDO�1 HWZ RUN�JRW
DOO�WKH�Z RP HQ�WR�FRQGXFW�D�WR[ LF�WRXU�RI
RXU�EDWKURRP �FDELQHWV�� � ,W�DOO�DGGHG�XS�WR
D�VKRFNLQJ�DP RXQW�RI�SRWHQWLDOO\ �KDUP IXO
FKHP LFDOV�Z KLFK�Z H�Z HUH�DOO�KDSSLO\
DSSO\ LQJ �WR�RXU�VNLQ�RQ�D�GDLO\ �EDVLV� � �7KH
Z HE�VLWH�DW�Z Z Z �Z HQ�RUJ �XN�LGHQWLILHV
VRP H�RI�WKH�FKHP LFDOV�WR�ORRN�RXW�IRU�RQ
WKH�LQJUHGLHQWV�OLVWV�RI�VKDP SRRV�
FRQGLWLRQHUV� �P RLVWXULVHUV�DQG�P DNH� XS
SURGXFWV�

, �Z RXOG�WKRURXJKO\ �UHFRP P HQG�DQ\
Z RP HQ�FRQVLGHULQJ�JRLQJ �RQ�D�VXFK�DQ
HYHQW�RUJDQLVHG�E\ �8 1 ,62 1 �WR�MXVW�JLYH�LW
D�JR� � �1 RW�RQO\ �Z DV�D�FUqFKH�SURYLGHG�IRU
P \ �FKLOGUHQ�EXW�WKHUH�Z DV�D�OXQFK�RQ�RIIHU
WRR�� � , � IRXQG�WKH�DWP RVSKHUH�IULHQGO\ �DQG
Z RXOG�FHUWDLQO\ �JR�RQ�DQRWKHU�ORFDO�HYHQW
Z KHQ�, �JHW�WKH�FKDQFH� � � , �FDP H�EDFN�IURP
WKH�HYHQW�IHHOLQJ�UHIUHVKHG�EXW�NHHQ�WR
FKDQJH�D�IHZ �WKLQJV�WR�LP SURYH�WKH�OLIH�RI
P \ � IDP LO\ �DQG�WKH�OLYHV�RI� IDP LOLHV�LQ�RWKHU
FRXQWULHV� � �0 RVW�RI�DOO�LW�P DGH�P H�WKLQN�
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7KH�HYHQW�LWVHOI�Z DV�Z HOO�WKRXJKW�RXW�WR
ILQG�VRP HWKLQJ�WKDW�Z RXOG�DSSHDO�WR
QHDUO\ �HYHU\ �Z RP DQ�DWWHQGLQJ�

6LP �7D\ ORU

&KLOG�&DUH�6XE�* URXS�8 SGDWH

<RXU�%UDQFK�KDV�EHHQ�DW�WKH�IRUHIURQW�RI
WDONV�Z LWK�WKH�HP SOR\ HU�FRQFHUQLQJ�WKH
XQDFFHSWDEOH�VWUHVV�FDXVHG�WR�P HP EHUV
Z KR�DUH�XQGHUWDNLQJ�WKLV�DZ DUG
SURJUDP P H� �$QG\ �6WDSOH\ � � ' DYH�0 XVN�
5 RG�%DOODUG�DQG�5 RVH�* DQGHU�KDYH
UHFHQWO\ �P HW�Z LWK�/ L] �+ LWFKHQV� � / L] �&XUU\
DQG�1 LJHO�6WRSSDUG��) ROORZ LQJ�UHVHDUFK
DQG�FRQVXOWDWLRQ�Z LWK�P HP EHUV� �LVVXHV�RI
FRQFHUQ�Z HUH�UDLVHG�LQFOXGLQJ�FDVHORDG
FRYHU� �WLP H�RII� IRU�VWXG\ � �LP SDFW�RQ�WHDP
FROOHDJXHV� �DFDGHP LF�OHDGHUVKLS�
UHFRJQLWLRQ�RI�DFKLHYHP HQW��DWWLWXGH�RI
P DQDJHUV� �SURYLVLRQ�IRU�SDUW�WLP H�VWDII
DQG�P RUH� �) RU�P RUH�GHWDLOV�SOHDVH�FRQWDFW
DQ\ �P HP EHUV�RI�WKH�VXE�JURXS�YLD�WKH
%UDQFK�RIILFH�RU� ' &&�HP DLO�

7KH�P HHWLQJ�Z DV�KHOSIXO�DQG�SRVLWLYH�DQG
WKHUH�Z DV�DFNQRZ OHGJHP HQW�RI�WKH�VWUHVV
DQG�GLIILFXOWLHV�IRU�P HP EHUV�Z LWK
XQGHUWDNLQJ�WKH�&KLOG�&DUH�$Z DUG�LQ�LWV
SUHVHQW�IRUP � �$ OO�WKRVH�P HP EHUV�Z KR
KDYH�FRQWDFWHG�XV�KDYH�P DGH�DQ
LP SDFW�RQ�WKH�I XWXUH�SUHVHQWDWLRQ�DQG
RUJ DQLVDWLRQ�RI �WKH�&KLOG�&DUH�$ Z DUG
LQ�' HYRQ�

8 1 ,62 1 �QDWLRQDOO\ �KDV�XUJHG�72 366
( QJODQG�� 7UDLQLQJ�2 UJDQLVDWLRQ�IRU�WKH
3HUVRQDO�6RFLDO�6HUYLFHV� �WR�UHYLVH�LWV
JXLGDQFH�WKDW�HP SOR\ HHV�VKRXOG
FRQWULEXWH�� � � �RI�WKH�FRVW�RI�TXDOLILFDWLRQ
WUDLQLQJ� � � 7KH�� � � � �KDV�EHHQ�FDOFXODWHG
RQ�WKH�YDOXH�RI�SHUVRQDO�WLP H�FRP P LWWHG
WR�WUDLQLQJ�DQG�LV�LQ�XUJHQW�QHHG�RI
UHYLVLRQ� � ,W�Z DV�LQWHUHVWLQJ�WR�QRWH�WKDW
RXU�RZ Q�FRQFHUQV�KDYH�EHHQ�P LUURUHG�E\
WKH�* 6&&�Z KR�UHFHQWO\ �XQGHUWRRN�DQ
LQVSHFWLRQ�YLVLW��WULJJHUHG�E\ �WKH�ODFN�RI
VXFFHVVIXO�FDQGLGDWHV� � ,W�ORRNV�OLNH�WKH
3URJUDP P H� �Z KLFK�DGP LQLVWHUV�WKH�DZ DUG�
Z LOO�EH�UHORFDWHG�WR�D�VLQJOH�SURYLGHU
DOWKRXJK�LW�LV�QRW�NQRZ Q�\ HW�Z KR�WKDW�Z LOO
EH� �7KHUH�LV�QR�GRXEW�WKDW�RXU
P HP EHUV�KDYH�P DGH�D�YDOXDEOH
FRQWULEXWLRQ�E\ �KLJ KOLJ KWLQJ �UHOHYDQW
LVVXHV�DV�DJ UHHG�E\ �ERWK�WKH�HP SOR\ HU
DQG�WKH�* 6 &&� �7KHUH�LV�WDON�QRZ �RI�D
IUHVK�VWDUW�DQG�LW�KDV�EHHQ�DJUHHG�WKDW
\ RXU�%UDQFK�Z LOO�EH�D�FRQVWUXFWLYH�SDUW�RI

WKLV� �$ �QHZ �&KLOG�&DUH�$Z DUG�6WHHULQJ
* URXS�Z LOO�EH�HVWDEOLVKHG�DQG�\ RXU
UHSUHVHQWDWLYHV�Z LOO�SOD\ �DQ�DFWLYH�UROH�

3OHDVH�FRQWLQXH�WR�NHHS�XV�LQIRUP HG�RI
\ RXU�H[ SHULHQFHV�ERWK�SRVLWLYH�DQG
QHJDWLYH�YLD�\ RXU�VWHZ DUGV�RU�WR�WKH�VXE
JURXS�GLUHFW��2 QO\ �WKURXJ K�\ RXU
LQYROYHP HQW�FDQ�8 1 , 6 2 1 �Z RUN�WR
LP SURYH�WKH�GHOLYHU\ �RI �WKH�&KLOG�&DUH
$ Z DUG�DQG�SURP RWH�WKH�LQWHUHVWV�RI
P HP EHUV� �7UDLQLQJ�DQG�GHYHORSP HQW
VKRXOG�EH�VHHQ�E\ �P DQDJHUV�DQG
P HP EHUV�DV�D�SRVLWLYH�DQG�YDOXDEOH
H[ SHULHQFH�Z KLFK�LQFUHDVHV�MRE
VDWLVIDFWLRQ�DQG�VHUYLFH�WR�FKLOGUHQ�

8QLWHG�WR�6WRS�WKH�%1 3

%UDQFK�( [ HFXWLYH�KDV�EHHQ�LQFUHDVLQJO\
FRQFHUQHG�E\ �WKH�DFWLYLWLHV�RI�WKH�%1 3�LQ
' HYRQ�DQG�RQ�� � �0 DUFK�DFFRUGLQJO\
DSSURYHG�WKH�IROORZ LQJ�P RWLRQ� �
' HYRQ�&RXQW\ �8 QLVRQ�QRWHV�DQG�LV�GHHSO\
FRQFHUQHG�E\ �WKH�GHFLVLRQ�RI�WKH�%ULWLVK
1 DWLRQDO�3DUW\ � � %1 3� �WR�ILHOG�FDQGLGDWHV�LQ
WKH�IRUWKFRP LQJ�ORFDO�FRXQFLO�HOHFWLRQV�
7KH�%UDQFK�IXOO\ �HQGRUVHV�WKH�8 QLW\
6WDWHP HQW�SURGXFHG�E\ �WKH�8 QLWHG�WR�6WRS
WKH�%1 3�&DP SDLJQ�DQG�Z LOO�DFWLYHO\
VXSSRUW�WKH�&DP SDLJQ�
7KH�%UDQFK�WKHUHIRUH�5 ( 62 / 9 ( 6 � �
WR�DIILOLDWH�WR�WKH�8 QLWHG�WR�6WRS�WKH�%1 3
&DP SDLJQ�
WR�GLVWULEXWH�WKH�8 QLW\ �6WDWHP HQW�WR�HYHU\
P HP EHU�RI�WKH� ' HYRQ�&RXQW\ �%UDQFK� �DQG
WR�UHIHU�WKLV�P DWWHU�WR�5 HJLRQDO�&RXQFLO
UHFRP P HQGLQJ�DIILOLDWLRQ�DQG�VLP LODU
GLVWULEXWLRQ�WR�DOO�P HP EHUV�E\ �ERWK�5 HJLRQ
DQG�HDFK�LQGLYLGXDO�8 QLVRQ�%UDQFK�LQ�WKH
6RXWK�: HVW�

7KH�8 QLW\ �6WDWHP HQW�RI�WKH
8 QLWHG�WR�6WRS�WKH�%1 3

&DP SDLJQ�LV�DV�IROORZ V� �

8 QLW\ �6 WDWHP HQW�

: H�DFNQRZ OHGJ H�WKDW�LQ� - XQH� � � � � � �DW
D� P HHWLQJ � KHOG� LQ� 1 HZ WRQ� $ EERW�
DWWHQGHG� E\ � 1 LFN� * ULIILQ� � WKH� OHDGHU� RI� WKH
%ULWLVK� 1 DWLRQDO� 3DUW\ � � WKH� %1 3� GHFODUHG
WKHLU�LQWHQWLRQ�WR�GUDZ �D�SROLWLFDO� OLQH� IURP
%ULVWRO� WR� %RXUQHP RXWK� DQG� WR� P DNH� WKH
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6RXWK� : HVW� D� µP XOWL� FXOWXUDO� IUHH� ] RQH¶�
: H� UHFRJQLVH� WKDW� VXFK� D� GHFODUDWLRQ
UHSUHVHQWV� DQ� H[ WUHP LVW� LGHRORJ\ � DNLQ� WR
WKDW� RI� µZ KLWH� VXSUHP DF\ ¶� DQG� FRQVLVWHQW
Z LWK�DQ�LQWHQWLRQ�WR�HQJDJH�LQ�D�SURFHVV�RI
µHWKQLF�FOHDQVLQJ¶�

: H� DUH� GHHSO\ � FRQFHUQHG� WKDW� WKH� %ULWLVK
1 DWLRQDO� 3DUW\ � � %1 3� � LQWHQGV� WR� VSUHDG� LWV
µDJHQGD� RI� UDFH� KDWH¶� LQ� WKH� 6RXWK� : HVW�
E\ � ILHOGLQJ� FDQGLGDWHV� LQ� WKH� IRUWKFRP LQJ
ORFDO� FRXQFLO� HOHFWLRQV� RQ� 0 D\ � �

D'E

� � � : H
YHKHP HQWO\ � RSSRVH� WKH� %1 3¶V� DWWHP SW� WR
XVH� WKH� SROLWLFV� RI� UDFLDO� KDWUHG� IRU
HOHFWRUDO�DGYDQWDJH�

: H� EHOLHYH� WKDW� WKH� SROLWLFV� RI� ULJKW� Z LQJ
H[ WUHP LVWV� SRVHV� D� VHULRXV� WKUHDW� WR� RXU
EDVLF� GHP RFUDWLF� YDOXHV� � � : H� EHOLHYH� WKDW
WKH� SUHVHQFH� RI� WKH� %1 3� UHSUHVHQWV� D
VHULRXV� ULVN� WR� WKH� VRFLDO� � FXOWXUDO� DQG
HFRQRP LF� Z HOO� EHLQJ� RI� ORFDO� FRP P XQLWLHV
DQG� WKH� 6RXWK� : HVW� UHJLRQ� DV� D� Z KROH�
: H� EHOLHYH� WKDW� WKH� %1 3� Z LOO� DFWLYHO\ � VHHN
WR� XQGHUP LQH� RXU� JRRG� FRP P XQLW\ � UDFH
UHODWLRQV� DQG� WKDW� WKHLU� DFWLYLWLHV� Z LOO
UHVXOW� LQ� LQFUHDVHG� LQ� KRVWLOLW\ � DQG� UDFLVW
LQFLGHQWV�DJDLQVW�P LQRULW\ � HWKQLF� SHRSOH� LQ
WKH�6RXWK�: HVW�

: H� VWDQG� Z LWK� WKH� YDVW� P DMRULW\ � RI� YRWHUV
LQ�WKH�6RXWK� : HVW�Z KR� �Z H�EHOLHYH� �GR�QRW
VKDUH� WKH� YLVLRQ� RI� WKH� ULJKW� Z LQJ
H[ WUHP LVWV� DQG� Z H� FDOO� RQ� DOO� YRWHUV� WR
VWRS� WKH� %1 3� � � : H� DUH� FRP P LWWHG� WR� WKH
Z LGHVW� SRVVLEOH� XQLW\ � DJDLQVW� WKH� %1 3� DQG
WKHLU� DWWHP SWV� WR� Z KLS� XS� UDFLVP � � KDWUHG
DQG�GLYLVLRQ�LQ�ORFDO�FRP P XQLWLHV�

: H� FDOO� RQ� WKRVH� Z KR� VXSSRUW� D� VRFLHW\
EDVHG� RQ� GLYHUVLW\ � � HTXDOLW\ � � UHVSHFW� DQG
MXVWLFH�WR�XQLWH�DJDLQVW�WKH�%1 3� � � : H�GUDZ
WKH� VDP H� OLQH� EHWZ HHQ� %ULVWRO� DQG
%RXUQHP RXWK� DQG� FDOO� RQ� DOO� SHRSOH� LQ� WKH
6RXWK� : HVW� WR� Z RUN� WRJHWKHU� WR� NHHS� RXU
UHJLRQ�D�µQD] L� IUHH�] RQH¶

7KH� 8 1 ,7( ' � 72 � 672 3� 7+ ( � %1 3� &DP SDLJQ
LV� D� EURDG� EDVHG� � QRQ� VHFWDULDQ� FRDOLWLRQ
RI� SHRSOH� DQG� DQWL� UDFLVW� QHWZ RUNV� GUDZ Q
IURP � ORFDO� FRP P XQLWLHV� � WUDGHV� XQLRQV�
IDLWK� JURXSV� DQG� FRP P XQLW\
RUJDQLVDWLRQV� � DQG� IRUP HG� WR� GHIHDW� WKH
%1 3� LQ� LWV� DWWHP SWV� WR� Z LQ� VHDWV� RQ� RXU
ORFDO� FRXQFLOV� � � 6XSSRUW� IRU� WKH� FDP SDLJQ
LV� Z HOFRP HG� IURP � DQ\ � LQGLYLGXDO� RU
RUJDQLVDWLRQ�� Z KLFK� DJUHHV� Z LWK� WKLV
VWDWHP HQW�DQG�VKDUHV�WKLV�DLP �

7R�MRLQ� VXSSRUW�WKH�8 1 ,7( ' �72 �672 3�7+ (
%1 3�&DP SDLJQ�DQG�WR�EH�NHSW�LQIRUP HG�RI
IXWXUH�DFWLYLWLHV� �SDUWLFXODUO\ �LQ�WKRVH
DUHDV�Z KHUH�WKH�%1 3�DUH�ILHOGLQJ
FDQGLGDWHV�LQ�WKH�ORFDO�FRXQFLO�HOHFWLRQV�
SOHDVH�ILOO�LQ�\ RXU�GHWDLOV�EHORZ �DQG�UHWXUQ
YLD�HP DLO�WR� �QFUP VRXWKZ HVW# DRO�FRP

4 XRWH�IURP �/ RUG�/ DP LQJ �LQ�WKH�6XP P DU\
	 �5 HFRP P HQGDWLRQV� �7KH�9LFWRULD�&OLP ELH
( QTXLU\

�³&UHGLW�VKRXOG�EH�JLYHQ�WR�ERWK�8 1 ,62 1
DQG�WKH�3ROLFH�) HGHUDWLRQ�IRU�WKH�VXSSRUW
WKH\ �JDYH�WR�IURQW� OLQH�VWDII�Z KR�JDYH
HYLGHQFH�WR�WKLV�,QTXLU\ ´ � �

$OWHUQDWLYH�YHUVLRQV

, I�DQ\ �P HP EHU�Z LWK�VSHFLDO�QHHGV�Z RXOG
OLNH�D�FRS\ �RI�8 QLW\ �LQ�DQ�DOWHUQDWLYH
IRUP DW�H�J � �ODUJH�SULQW��DXGLR�FDVVHWWH�RU
RQ�IORSS\ �GLVF�SOHDVH�IHHO�IUHH�WR�FRQWDFW
WKH�%UDQFK�RIILFH�

7DLOSLHFH�DQG�: HOFRP H

: KDW�DQRWKHU�LVVXH� � ,W�LV�LQWHQGHG�WR
SXEOLVK�DW�OHDVW�HYHU\ �WZ R�P RQWKV�DQG
P RUH�RIWHQ�LI�UHTXLUHG�

&RQWULEXWLRQV�DUH�Z HOFRP H�LQ�HOHFWURQLF
IRUP �LI�SRVVLEOH�� P \ �W\ SLQJ �LV�YHU\ �VORZ
DQG�WKH�VSHOOLQJ�D�OLWWOH�HUUDWLF� � �7KH\
VKRXOG�EH�VHQW�WR�WKH�8 QLRQ�2 IILFH�DW
&RXQW\ �+ DOO�


