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3XEOLVKHG�E\�'HYRQ�&RXQW\�8QLVRQ�
0DWIRUG�/DQH�2IILFHV��&RXQW\�+DOO��([HWHU
�$FWLYLVP�LV�P\�UHQW�IRU�OLYLQJ�RQ�WKLV
SODQHW�
$OLFH�:DONHU�LQ�
7KH�&RORXU�3XUSOH

$OWHUQDWLYH�YHUVLRQV

,I�DQ\�PHPEHU�ZLWK�VSHFLDO�QHHGV�ZRXOG
OLNH�D�FRS\�RI�8QLW\�LQ�DQ�DOWHUQDWLYH
IRUPDW�H�J��ODUJH�SULQW��DXGLR�FDVVHWWH�RU
RQ�IORSS\�GLVF�SOHDVH�IHHO�IUHH�WR�FRQWDFW
WKH�%UDQFK�RIILFH�
:HOFRPH

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

327(17,$/�&876�72�121
7($&+,1*�67$))�,1
'(921
BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB

0HPEHUV�LQ�6FKRROV�DUH�XQGHU�WKUHDW
DV�WKH�HGXFDWLRQ�IXQGLQJ�GHEDFOH
FRQWLQXHV��'HYRQ�/($�KDV�LQGLFDWHG�LQ
ILJXUHV�JLYHQ�WR�WKH�(GXFDWLRQ�PLQLVWHU
WKDW�LW�KDV�VSHQW������RI�LWV�DOORFDWLRQ
IRU�HGXFDWLRQ�
'HVSLWH�WKLV��DQ�187�VXUYH\�KDV�LQGLFDWHG
WKDW�'HYRQ�VFKRROV�VWLOO�QHHG�WR�PDNH

VDYLQJV�LQ�RUGHU�WR�SURWHFW�SXSLOV��$V�ZH
DUH�DOO�DZDUH�WKH�ILUVW�WKLQJ�WR�JR�LV�WKH
PDLQWHQDQFH�DQG�WKH�QH[W�LV�WKH�QRQ
WHDFKLQJ�VWDII
7KLV�LV�GHVSLWH�FRQVXOWDWLRQ�RQ�D�SDFNDJH
SXW�IRUZDUG�E\�VFKRRO�VWDQGDUGV�PLQLVWHU
'DYLG�0LOLEDQG�LQ�WKH�ODWHVW�URXQG�RI
SURSRVDOV�LQWHQGHG�WR�UHGXFH�WHDFKHU
ZRUNORDGV�LQ�ZKLFK�&ODVVURRP�DVVLVWDQWV
ZHUH�WR�SD\�D�NH\�SDUW�LQ�WKLV�SURFHVV�
0LOLEDQG�RXWOLQHG�SODQV�WR�FUHDWH�XS�WR
�������KLJKHU�OHYHO�FODVVURRP�DVVLVWDQWV
ZKR�ZLOO�WDNH�RQ�WHDFKLQJ�DFWLYLWLHV�XQGHU
WKH�GLUHFWLRQ�RI�D�TXDOLILHG�WHDFKHU�
7HDFKHUV�KDYH�DOUHDG\�KDQGHG�RYHU�PDQ\
DGPLQLVWUDWLYH�DQG�FOHULFDO�WDVNV�WR
DVVLVWDQWV�
6SHDNLQJ�DW�WKH�ODXQFK�RI�WKH�WHDFKHU
WUDLQLQJ�DJHQF\�FRUSRUDWH�SODQ��0LOLEDQG
VDLG�
³$OUHDG\�WKHUH�DUH�VRPH���������SHRSOH
ZRUNLQJ�LQ�D�ZLGH�UDQJH�RI�VXSSRUW�VWDII
UROHV�LQ�VFKRROV��:H�DUH�FRPPLWWHG�WR
LQFUHDVLQJ�WKHLU�QXPEHUV�DQG�H[SDQGLQJ
WKHLU�UROHV�
³7KH\�ZLOO�HQULFK�WKH�FXUULFXOXP��SURYLGH
PRUH�SHUVRQDOLVHG�KHOS�IRU�FKLOGUHQ��DQG
UHGXFH�WKH�ZRUNORDG�DQG�UDLVH�WKH�VWDWXV
RI�WHDFKHUV��,Q�D�IHZ�\HDUV
�WLPH�,
DQWLFLSDWH�SHRSOH�ZLOO�ZRQGHU�ZKDW�DOO�WKH
IXVV�ZDV�DERXW�´
81,621�KDV�VLJQHG�XS�WR�WKH�DJUHHPHQW
RQ�UHPRGHOOLQJ�WKH�VFKRRO�ZRUNIRUFH�DQG�LV
LQ�QHJRWLDWLRQV�ZLWK�ORFDO�JRYHUQPHQW
HPSOR\HUV�DQG�WKH�'I(6�DV�WR�KRZ�LW�ZLOO
EH�LPSOHPHQWHG�
&KULVWLQD�0F$QHD��VHQLRU�QDWLRQDO�RIILFHU
IRU�81,621��VDLG�
³:H¶UH�ZRUNLQJ�WR�HQVXUH�WKHVH�H[SDQGHG
UROHV�KDSSHQ�LQ�D�FRQWUROOHG�ZD\��7KLV�LV
DERXW�UDLVLQJ�WKH�VWDQGDUG�RI�HGXFDWLRQ
DQG�WKLV�FDQ�RQO\�KDSSHQ�LI�WKH�VWDII�KDV
EHHQ�WUDLQHG��WKHUH�LV�D�FOHDUO\�GHILQHG
V\VWHP�RI�VXSHUYLVLRQ�DQG�LVVXHV�RI�SD\
DQG�JUDGLQJ�KDYH�EHHQ�DGGUHVVHG��7KLV�LV
QRW�DERXW�WHDFKLQJ�RQ�WKH�FKHDS�´

8QLW\
Devon County Unison

June 2003



2

5HJLRQDO�SD\�EDUJDLQLQJ
SURSRVDOV�FDXVH�FRQFHUQ
BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB

6XJJHVWLRQV�LQ�WKH�ODVW�%XGJHW�RI�D
PRYH�WRZDUGV�UHJLRQDO�SD\�EDUJDLQLQJ
KDYH�FDXVHG�JUHDW�FRQFHUQ�DPRQJ
SXEOLF�VHFWRU�ZRUNHUV�
81,621�KDV�ZDUQHG�WKH�JRYHUQPHQW
DJDLQVW�DWWHPSWLQJ�WR�EUHDN�XS�QDWLRQDO
SD\�EDUJDLQLQJ�LQ�IDYRXU�RI�UHJLRQDOO\
GHWHUPLQHG�SD\�
7KH�XQLRQ�ZDV�UHDFWLQJ�WR�FKDQFHOORU
*RUGRQ�%URZQ¶V�VSHHFK��LQ�ZKLFK�KH�FDOOHG
IRU�D�³VWURQJHU�ORFDO�DQG�UHJLRQDO
GLPHQVLRQ´�WR�SXEOLF�VHFWRU�SD\�UHYLHZ
ERGLHV�
'DYH�3UHQWLV��JHQHUDO�VHFUHWDU\�RI
81,621��VDLG�RI�WKH�SURSRVDOV���([WUD�SD\
LQ�RQH�SDUW�RI�WKH�FRXQWU\�FDQQRW�EH�DW�WKH
H[SHQVH�RI�RWKHUV��1DWLRQDO�SD\
EDUJDLQLQJ�LV�D�WUDQVSDUHQW�DQG�IDLU
V\VWHP��ZKLFK�LV�HIILFLHQW�DQG�DLGV
PRYHPHQW�DURXQG�WKH�FRXQWU\��(PSOR\HUV
DOUHDG\�KDYH�WKH�IOH[LELOLW\�WR�DGMXVW�WR
ORFDO�FRQGLWLRQV�´
81,621�LV�FRQFHUQHG�WKDW�D�PRYH�WR
UHJLRQDO�EDUJDLQLQJ�ZRXOG�OHDG�WR�JUHDWHU
FRPSHWLWLRQ�EHWZHHQ�FRXQFLOV�±�ZLWK�VWDII
FRQJUHJDWLQJ�LQ�UHJLRQV�RIIHULQJ�EHWWHU
SD\��/RFDO�DXWKRULWLHV�DUH�DOUHDG\�VXIIHULQJ
DV�D�UHVXOW�RI�FRPSHWLWLRQ�ZLWK�SULYDWH
VHFWRU�FRPSDQLHV�
+HDWKHU�:DNHILHOG��81,621¶V�QDWLRQDO
VHFUHWDU\�IRU�ORFDO�JRYHUQPHQW��VDLG�
�/RZ�SD\�LV�D�SUREOHP�LQ�ORFDO�JRYHUQPHQW
IURP�WKH�WRS�WR�WKH�ERWWRP��&RXQFLOV�DUH
DOVR�IDFLQJ�FRPSOH[�ODERXU�PDUNHW�IDFWRUV�
ZKLFK�FDQQRW�EH�VROYHG�E\�DGRSWLQJ
UHJLRQDO�EDUJDLQLQJ�
81,621�LV�FRPPLWWHG�WR�QDWLRQDO
EDUJDLQLQJ�DV�WKH�PRVW�HIIHFWLYH�DQG
HIILFLHQW�ZD\�WR�VHW�SD\�UDWHV��ZKLFK�DUH
EDVHG�RQ�WKH�SULQFLSOH�RI�HTXDO�SD\�IRU
ZRUN�RI�HTXDO�YDOXH�
�81,621
V�HYLGHQFH�WR�WKH�/RFDO
*RYHUQPHQW�3D\�&RPPLVVLRQ�ZLOO
GHPRQVWUDWH�WKDW�WKH�ZD\�IRUZDUG�LV�PRUH
HIIHFWLYH�QDWLRQDO�EDUJDLQLQJ��ZKLFK

SURSHUO\�UHZDUGV�DOO�VWDII�DQG�GRHVQ
W
PDNH�WKHP�SDZQV�LQ�D�UHJLRQDO�WXJ�RI�ZDU
IRU�VWDII���DGGHG�:DNHILHOG�
$�UHFHQW�VWXG\�E\�,'6�VXJJHVWV�WKDW
UHJLRQDO�SD\�GLIIHUHQWLDOV�DUH�QRZKHUH
QHDU�DV�ODUJH�RU�ZLGHVSUHDG�DV�LV
FRPPRQO\�WKRXJKW�
,W�LV�WUXH�WKDW�WKH�WLJKWHQLQJ�ODERXU�PDUNHW
DQG�ULVLQJ�KRXVLQJ�FRVWV�RI�UHFHQW�\HDUV
KDYH�OHG�WR�VRPH�PHDVXUHV�WR�LQFUHDVH
SD\�LQ�KLJK�FRVW�DUHDV���+RZHYHU�WKH
SULYDWH�VHFWRU��ZKLFK�LV�XVHG�DV�WKH�SULPH
H[DPSOH�RI�UHJLRQDO�SD\��KDV�EHHQ
UHOXFWDQW�WR�GHYROYH�GHFLVLRQ�PDNLQJ�RQ
SD\�WR�ORFDO�PDQDJHUV��DQG�KDV�JHQHUDOO\
UHWDLQHG�QDWLRQDO�SD\�VWUXFWXUHV���,'6
IRXQG�WKDW�WKLV�ZDV�GXH�WR�KLJK
DGPLQLVWUDWLYH�FRVWV�RI�ORFDO�SD\
EDUJDLQLQJ�DQG�SUREOHPV�LQ�NHHSLQJ
FRQWURO�RI�WKH�RYHUDOO�SD\ELOO�
5HJLRQDO�SD\�LV�DOVR�EHVHW�ZLWK�GLIILFXOWLHV�
EHFDXVH�RI�GLIIHUHQFHV�ZLWKLQ�UHJLRQV�DQG
YDU\LQJ�WUDYHO�WR�ZRUN�DUHDV��,W�FDQ�OHDG�WR
FRPSHWLWLRQ�IRU�VWDII�EHWZHHQ�UHJLRQV�DQG
GHSUHVV�ZDJHV�LQ�DOUHDG\�SRRU�DUHDV���7KH
HYLGHQFH�IURP�RSWHG�RXW�ORFDO�DXWKRULWLHV
LQ�6RXWKHDVW�(QJODQG�LV�WKDW�WKH\�VWLOO
KDYH�UHFUXLWPHQW�DQG�UHWHQWLRQ�GLIILFXOWLHV
GHVSLWH�KDYLQJ�WKH�IUHHGRP�WR�VHW�SD\
UDWHV�ORFDOO\�

:(�+$9(�$�:,11(5
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'LG�\RX�ILOO�LQ�WKH�WUDLQLQJ�VXUYH\��ZKLFK
FDPH�ZLWK�WKH�ODVW�8QLW\"�:HOO��,DQ
6RVQRZVNL�GLG�DQG�KH�LV�QRZ�ULFKHU�DQG
KDSSLHU�IRU�GRLQJ�VR����1H[W�WLPH�ILOO�LQ�WKH
IRUP�DQG�\RX�QHYHU�NQRZ�ZKDW�PD\�FRPH
\RXU�ZD\��<RXU�%UDQFK�KDV�OLQNV�ZLWK�*R��
*R��SURYLGHV�LQIRUPDWLRQ�DQG�DGYLFH
DERXW�OHDUQLQJ�DQG�ZRUN�WR�DGXOWV�RYHU
��\HDUV�WKURXJKRXW�([HWHU�DQG�(DVW
'HYRQ��,QIRUPDWLRQ�DERXW�WKHLU�KHOS�FDQ
EH�IRXQG�YLD�WKH�*R��ZHEVLWH�
www.go4lw.co.uk�RU�)UHHSKRQH������
��������

3DUWQHUVKLS�/HDUQLQJ
$JUHHPHQW
BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB
2XU�3DUWQHUVKLS�/HDUQLQJ�$JUHHPHQW
UHFHLYHG�D�IDYRXUDEOH�UHVSRQVH�DW�WKH�ODVW
&RUSRUDWH�-RLQW�&RQVXOWDWLYH�&RPPLWWHH
�-&&��DQG�LV�QHDU�WKH�ILQDO�VWDJH��,�ZRXOG
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OLNH�WR�ZHOFRPH�DQ\�PHPEHU�ZKR�KDV�DQ
LQWHUHVW�LQ�OHDUQLQJ�DQG�GHYHORSPHQW�WR
FRQWDFW�PH�DQG�EHFRPH�SDUW�RI�WKH�%UDQFK
/HDUQLQJ�DQG�'HYHORSPHQW�7HDP�
5RVH�*DQGHU��%UDQFK�(GXFDWLRQ�&R�
RUGLQDWRU���������������RU�YLD�%UDQFK
RIILFH�IRU�DGYLFH�DQG�VXSSRUW�ZLWK�OHDUQLQJ
DQG�GHYHORSPHQW�

$WWDFN�RQ�8QLRQ�E\�7RU\
DQG�/LE�'HPV��%H�ZDUQHG
BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB

&KULVWLQD�+X[WDEOH��YLFH�FKDLU�RI�WKH
ORFDO�JRYHUQPHQW�VHUYLFH�JURXS
H[HFXWLYH��81,621�EUDQFK�VHFUHWDU\
DQG�WUDGH�XQLRQ�VLGH�VHFUHWDU\�IRU
+DUORZ�FRXQFLO��KDV�KDG�KHU�SRVW
VODVKHG�E\�WKH�7RU\�/LE�'HP
OHDGHUVKLS�
&KULVWLQD�KDG�DOVR�EHHQ�VXVSHQGHG�IRU
WHOOLQJ�WKH�ORFDO�SUHVV�DERXW�WKH�SODQV�WR
D[H�KHU�MRE��RUGHUHG�WR�KDYH�QR�FRQWDFW
ZLWK�VWDII�RU�HQWHU�FRXQFLO�SUHPLVHV�DQG
WKH�WUDGH�XQLRQ�FRPSXWHU�ZDV�VHL]HG�
&KULVWLQD�LV�WKH�RQO\�DFWLYLVW�RQ�IXOO�WLPH
UHOHDVH�LQ�+DUORZ�DQG�KHU�UHGXQGDQF\�KDV
LPSOLFDWLRQV�IRU�WUDGH�XQLRQ�RUJDQLVDWLRQ
LQ�WKH�FRXQFLO���DV�ZHOO�DV�SHUVRQDO�RQHV�
81,621�LV�ILJKWLQJ�KDUG�DW�ORFDO��UHJLRQDO
DQG�QDWLRQDO�OHYHO�WR�UHYHUVH�WKH�GHFLVLRQ�
EXW�PHVVDJHV�RI�VXSSRUW�WR�&KULVWLQD�DQG
FRPSODLQW�WR�WKH�OHDGHUV�RI�WKH�FRXQFLO
ZRXOG�EH�ZHOFRPHG�

75$,1,1*�(/,7,60�+,76
3(5)250$1&(
2UJDQLVDWLRQV�DUH�ORVLQJ�RXW�EHFDXVH
WKH\�FRQFHQWUDWH�WKHLU�UHVRXUFHV�DQG
WUDLQLQJ�RQ�KLJKHU�SDLG�ZRUNHUV�
DFFRUGLQJ�WR�D�QHZ�VXUYH\�E\�WKH
&KDUWHUHG�,QVWLWXWH�RI�3HUVRQQHO�DQG
'HYHORSPHQW��&,3'��
7KH�UHSRUW�VKRZV�WKDW�ORZ�LQFRPH�ZRUNHUV
UHFHLYH�OHVV�WUDLQLQJ��IHDWXUH�OHVV�LQ�WKH
UHFUXLWPHQW�DQG�UHZDUG�VWUDWHJLHV�RI
RUJDQLVDWLRQV��DQG�DUH�PXFK�OHVV�OLNHO\�WR
UHWXUQ�WR�ZRUN�ZKHQ�WKH\�EHFRPH�SDUHQWV
RZLQJ�WR�SURKLELWLYH�FKLOGFDUH�FRVWV�

7UDLQLQJ�DQG�GHYHORSPHQW�ZDV�WKH�PRVW
SRSXODU�PHDVXUH�XVHG�E\�RUJDQLVDWLRQV�WR
UHWDLQ�LWV�³EHVW´�VWDII������FRPSDUHG�ZLWK
RQO\�����XVLQJ�LQFUHDVHG�SD\�LQFHQWLYHV��
+RZHYHU��SDUW�WLPH�ZRUNHUV�DQG�SHRSOH�LQ
ORZHU�JUDGH�MREV�RU�ZLWK�ORZHU�HGXFDWLRQDO
DFKLHYHPHQWV�ZHUH�DPRQJ�WKRVH�OHVV
OLNHO\�WR�EH�WUDLQHG�
$FFRUGLQJ�WR�-RKQ�3KLOSRWW��IURP�WKH
&,3'¶V���:LWK�PRUH�WKDQ�WKUHH�TXDUWHUV�RI
RUJDQLVDWLRQV�HQFRXQWHULQJ�GLIILFXOW\�LQ
ILQGLQJ�VXLWDEOH�UHFUXLWV�IRU�DW�OHDVW�VRPH
RI�WKH�YDFDQFLHV�LQ�������SHUKDSV�PRUH
FRXOG�EH�GRQH�WR�XS�VNLOO�H[LVWLQJ�VWDII��
³:KR�OHDUQV�DW�ZRUN"�����´�LV�DYDLODEOH�DW
ZZZ�FLSG�RUJ�XN�SUHVV�5HVRXUFH$UHD�6XU
YH\0DLQ�KWP

:RPHQV�/LYHV�&RXUVH
BBBBBBBBBBBBBBBBBBBBB
,�ILUVW�KHDUG�DERXW�WKH�FRXUVH�RQ�DQ
LQIRUPDWLRQ�VKHHW�FLUFXODWHG�E\�8QLVRQ
LQ�ODWH������
+DYLQJ�EHHQ�UHFHQWO\�EHUHDYHG�DW�WKH
WHQGHU�DJH�RI�����,�ZDV�XQVXUH�DERXW
HQUROOLQJ��EXW�WKRXJKW�LW�D�JRRG�LGHD�WR
IRFXV�RQ�D�VXEMHFW�WKDW�,�IRXQG�LQWHUHVWLQJ
	�ZRXOG�KRSHIXOO\�OHDG�WR�RWKHU�WKLQJV��,
DP�RIILFH�ERXQG��ZRUNLQJ�IRU�'&&�6RFLDO
6HUYLFHV�LQ�'RPLFLOLDU\�&DUH�
,�ZDV�DSSUHKHQVLYH�DERXW�DWWHQGLQJ�WKH
ILUVW�HYHQLQJ��QRW�KDYLQJ�GRQH�DQ�HYHQLQJ
FODVV�EHIRUH��+RZHYHU��WKHUH�ZHUH���RWKHUV
LQ�RXU�JURXS�IHHOLQJ�WKH�VDPH��:H�DOO
FDPH�IURP�GLIIHUHQW�SDUWV�RI�(DVW�&RUQZDOO
	�6DOWDVK��EXW�VRRQ�MHOOHG�WRJHWKHU�DV�D
JURXS��2XU�WUDLQHU��'HH�&DPPDFN��PDGH
XV�IHHO�DW�HDVH�	�WKHUH�ZHUH�KRW��	�FROG
UXQQLQJ�WHD�	��ELVFXLWV�
7KH�FRXUVH�ZDV�WR�UXQ�RYHU�DERXW��
PRQWKV�DQG�LQFOXGHG�D�UHVLGHQWLDO
ZHHNHQG�DW�WKH�&RSWKRUQH�+RWHO�LQ
3O\PRXWK��DOO�H[SHQVHV�SDLG�E\�WKH�XQLRQ�
ZLWK�RWKHU�
6WXGHQWV
�IURP�'HYRQ�	
&RUQZDOO�
7KH�VXEMHFWV�FRYHUHG�ZHUH�DLPHG�DW
ORRNLQJ�DW�WKH�ZD\�ZRPHQ�DUH�SRUWUD\HG
LQ�WKH�ZRUOG�	�UDQJHG�IURP�FRPPHQWLQJ
RQ�ZRPHQV�OLWHUDWXUH�WR�WKH�ZD\�WKH
PHGLD�UHODWHV�H[SORLWV�IHPDOH�DGYHUWLVLQJ�
7KH�GLVFXVVLRQ�FDQ�JHW�YHU\�LQ�GHSWK���
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)RU�RQH�RI�WKH�H[HUFLVHV��ZH�ZHUH�DVNHG�WR
ZULWH�DERXW�RXU�RZQ�H[SHULHQFHV�IURP�D
IHPDOH�SHUVSHFWLYH��:KLOVW�GDXQWLQJ��LW
EHFDPH�D�YHU\�SRVLWLYH�ZD\�WR�H[SUHVV
RWKHUZLVH�IRUJRWWHQ�HPRWLRQV�
7KH�5HVLGHQWLDO�:HHNHQG�ZDV�VXSHUE��,
IRXQG�,�KDG�D�ORW�RI�FRPPRQ�LQWHUHVWV�ZLWK
RWKHU�VWXGHQWV��2XU�WDVNV�WKDW�ZHHNHQG
LQFOXGHG�UROH�SOD\LQJ��$W�WKH�HQG�RI�WKH
FRXUVH��DQ�LQGHSHQGHQW�DVVHVVRU�PDUNHG
RXU�ZULWWHQ�ZRUN��:H�ZHUH�OXFN\�HQRXJK
WR�KDYH�RXU�ZRUN�SXEOLVKHG�E\�WKH�)DZFHWW
/LEUDU\�LQ�/RQGRQ��$�UHDO�VXUSULVH�	
KRQRXU��,�JDLQHG���FUHGLWV�WRZDUGV�D
GHJUHH�
$�UHDOO\�JRRG�WLPH�ZDV�KDG�E\�DOO
SDUWLFLSDWLQJ�	�,�FDQ�RQO\�UHFRPPHQG
WU\LQJ�LW��
FDQ�,�JR�DJDLQ�"����
���������
	���� ��
������������������

6DYLQJ�IRU�WKH�IXWXUH�DQG�D
SRWHQWLDO�VDYLQJV�JDS
BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB

7KHUH�DUH�����
V�RI�SRXQGV�WR�EH
VDYHG�E\�81,621�PHPEHUV�WKURXJK
%ULWDQQLD�%XLOGLQJ�6RFLHW\
V�VSHFLDO
DIILQLW\�VDYLQJV�UDQJH���%XW�DUH�\RX
WDNLQJ�DGYDQWDJH�RI�\RXU�PHPEHUVKLS
DQG�PDNLQJ�WKH�PRVW�RI�\RXU�VDYLQJV"
%ULWDQQLD�RIIHUV�WKH�81,621�6SHFLDO
5HJXODU�6DYHU�ZKLFK�LV�SD\LQJ�������RQ
WKH�PLQLPXP�RSHQLQJ�EDODQFH�RI�������,I
WKHUH�DUH�QR�PRUH�WKDQ�WZR�ZLWKGUDZDOV
SHU�\HDU�DQG�81,621�PHPEHUV�SD\�WKH
VDPH�DPRXQW�LQWR�WKH�DFFRXQW�HDFK
PRQWK�YLD�GLUHFW�GHELW��81,621�PHPEHUV
EHQHILW�IURP�D�ZKRSSLQJ�VDYLQJV�UDWH
SDUWLFXODU�WR�81,621�
,Q�DGGLWLRQ�WR�WKH�VDYLQJV�UDQJH�LV�
8QL6DYHU�LV�GHVLJQHG�WR�PDNH�\RXU�PRQH\
ZRUN�KDUGHU�DQG�LV�SHUIHFW�LI�\RX�KDYH�D
OXPS�VXP�WR�LQYHVW�SD\LQJ�������RQ
�������RU�������RQ����������,Q�DGGLWLRQ�
LW�RIIHUV�WKH�IROORZLQJ�EHQHILWV�
• $WWUDFWLYH�LQWHUHVW�UDWHV
• 0LQLPXP�GHSRVLW�RI�������
• ���GD\V�QRWLFH�RU�SHQDOW\�IRU

ZLWKGUDZDOV

• &KRLFH�RI�%UDQFK�RQO\�RU�3RVWDO�RQO\
RSHUDWLRQ

 
 81,621�6DYH�DQG�6XSSRUW�RIIHUV�D�JUHDW
RSSRUWXQLW\�WR�JHW�DQ�DWWUDFWLYH�UDWH�RI
LQWHUHVW�RQ�\RXU�VDYLQJV�DQG�VXSSRUW
81,621
V�:HOIDUH�&KDULW\��%HQHILWV�IRU
\RX�LQFOXGH�
 
• ,QVWDQW�DFFHVV�WR�\RXU�VDYLQJV�WKURXJK

RXU�EUDQFK�QHWZRUN�ZKLOVW�UHFHLYLQJ
������RQ�����

• &KRLFH�RI�%UDQFK�RQO\�RU�3RVWDO�RQO\
RSHUDWLRQ

• 2QO\������WR�RSHQ
• 1R�SHQDOW\�IRU�ZLWKGUDZDO
81,621¶V�:HOIDUH�&KDULW\�EHQHILWV�WRR��DV
WKH\�UHFHLYH�DQ�DQQXDO�ERQXV�IURP
%ULWDQQLD�RI�XS�WR�OHDVW����RI�WKH�GDLO\
DYHUDJH�EDODQFHV�KHOG�LQ�DOO�DFFRXQWV�
81,621�PHPEHUV�RI�%ULWDQQLD�DUH
ZHOFRPH�WR�KDYH�D�VDYLQJV�UHYLHZ�WR
XQGHUVWDQG�HDFK�FXVWRPHU
V�VDYLQJV
VWDQGSRLQW�UHJDUGOHVV�RI�ZKHWKHU�\RX�DUH
MXVW�RSHQLQJ�DQ�DFFRXQW�IRU�WKH�ILUVW�WLPH
RU�ZLVKLQJ�WR�HYDOXDWH�\RXU�FXUUHQW
VDYLQJV���5LQJ�\RXU�ORFDO�UHSUHVHQWDWLYH�DW
DQ\�%ULWDQQLD�%XLOGLQJ�6RFLHW\�EUDQFK�LQ
WKH�6RXWK�:HVW�RU�FRQWDFW�$IILQLW\
'HYHORSPHQW�0DQDJHU�1LFN�2OGILHOG�RQ
������������

(YHQWV
BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB

7ROSXGGOH�0DUW\UV
�)HVWLYDO
������-XO\���)RU�GHWDLOV�FRQWDFW
VRXWKZHVW#WXF�RUJ�XN
�PDLOWR�VRXWKZHVW#WXF�RUJ�XN

<281*�:25.(56�&$1¶7
$))25'�$�+20(
:RUNHUV�LQ�WKHLU���¶V�DQG���¶V�ILQG�LW
KDUG�WR�VHW�IRRW�RQ�WKH�KRPH
RZQHUVKLS�ODGGHU��DQG�LW¶V�ZRUVH�LQ�WKH
VRXWK�ZHVW�WKDQ�DQ\�RWKHU�(QJOLVK
UHJLRQ�RXWVLGH�/RQGRQ��DFFRUGLQJ�WR�D
QHZ�VWXG\�E\�WKH�-RVHSK�5RZQWUHH
)RXQGDWLRQ�
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$�PRGHVW�KRPH�LQ�(DVW�'RUVHW�RU�1RUWK
&RUQZDOO�GHPDQGV�DOPRVW�DV�ELJ�D�VKDUH
RI�WKH�W\SLFDO�SD\�SDFNHW�IRU�\RXQJ�ORFDO
ZRUNHUV�DV�KLJKHU�SULFHG�KRPHV�LQ�WKH
/RQGRQ�ERURXJKV�RI�:HVWPLQVWHU��&DPGHQ
DQG�,VOLQJWRQ���$OWKRXJK�KRXVH�SULFHV�LQ
WKH�6RXWKZHVW�DUH�FKHDSHU�WKDQ�LQ�WKH
6RXWKHDVW��ZDJHV�DUH�SURSRUWLRQDWHO\
HYHQ�ORZHU�
7KH�DYHUDJH�KRXVH�SULFH�WR�KRXVHKROG
LQFRPH�UDWLRQ�LQ�/RQGRQ�ZDV������DQG�LQ
WKH�6RXWKZHVW�������$FFRUGLQJ�WR�WKH
DQDO\VLV������RI�ZRUNLQJ�KRXVHKROGV
XQGHU����LQ�/RQGRQ�ZRXOG�EH�XQDEOH�WR
SXUFKDVH�D�KRPH�LQ�WKH�FKHDSHVW�����RI
KRXVHV�
,I�DV�D�PHPEHU�\RX�KDYH�DQ\�H[SHULHQFH
LQ�WKLV�SOHDVH�OHW�XV�NQRZ�VR�WKDW�ZH�FDQ
XVH�WKLV�LQ�DQ\�FKDOOHQJH�E\�WKH�HPSOR\HUV
WR�LQWURGXFH�UHJLRQDO�SD\�

(48$/,7<�/$:�$//2:6
',6&5,0,1$7,21
,Q�'HFHPEHU������QHZ�ODZV�ZLOO�FRPH
LQWR�IRUFH�EDQQLQJ�GLVFULPLQDWLRQ�RQ
WKH�JURXQGV�RI�VH[XDO�RULHQWDWLRQ�
UHOLJLRQ�RU�EHOLHI��$Q�HPSOR\HU�IRXQG
WR�GLVFULPLQDWH�ZKHQ�UHFUXLWLQJ�
SURPRWLQJ��RU�WUDLQLQJ�VWDII�ZRXOG�EH
LQ�EUHDFK�RI�WKH�ODZ���3RVLWLYH�DFWLRQ�LV
DOORZHG�WR�HQFRXUDJH�SHUVRQV�RI�D
SDUWLFXODU�VH[XDO�RULHQWDWLRQ�WR�DSSO\
IRU�SDUWLFXODU�ZRUN�RU�WUDLQLQJ�
+RZHYHU��LQ�WKH�GUDIW�UHJXODWLRQV�WKHUH�DUH
H[HPSWLRQV�IRU�HPSOR\HUV��ZLWK�DQ�HWKRV
EDVHG�RQ�UHOLJLRQ�RU�EHOLHI��
'LVFULPLQDWLRQ�LV�SHUPLWWHG�LI�WKH
HPSOR\PHQW�
LV�IRU�SXUSRVHV�RI�DQ
RUJDQLVHG�UHOLJLRQ
�DQG�D�SDUWLFXODU�VH[XDO
RULHQWDWLRQ�LV�UHTXLUHG�WR�FRPSO\�
ZLWK�WKH
GRFWULQHV�RI�WKH�UHOLJLRQ
��RU�
WR�DYRLG
FRQIOLFWLQJ�ZLWK�WKH�VWURQJO\�KHOG�UHOLJLRXV
FRQYLFWLRQV�RI�D�VLJQLILFDQW�QXPEHU�RI�WKH
UHOLJLRQ¶V�IROORZHUV¶�
,I�WKH�GUDIW�UHJXODWLRQV�EHFRPH�ODZ��WKHQ
DQ�HPSOR\HU�ZLWK�DQ��HWKRV�EDVHG�RQ
UHOLJLRQ�RU�EHOLHI���FRXOG�VDFN�RU�QRW
HPSOR\�VRPHRQH�HYHQ�ZKHUH�VH[XDOLW\�LV
QRW�UHOHYDQW�WR�WKHLU�DELOLW\�WR�GR�WKH�MRE�

7KLV�GLUHFWO\�DIIHFWV�PHPEHUV�LQ�IDLWK�
EDVHG�FKDULWLHV��YROXQWDU\�RUJDQLVDWLRQV�
DQG�VFKRROV���$FFRUGLQJ�WR�WKH�1DWLRQDO
6HFXODU�6RFLHW\�DURXQG���������SHRSOH
ZKR�ZRUN�IRU�DQ�RUJDQLVDWLRQ�ZLWK�D

UHOLJLRXV�HWKRV
��<RXU�%UDQFK�QRZ�KDV�D
/HVELDQ�	�*D\�2IILFHU�ZKR�FDQ�EH
FRQWDFWHG�YLD�WKH�%UDQFK�RIILFH��7KHUH�LV
VRPH�VXSSRUW�WR�HVWDEOLVK�D�6HOI
2UJDQLVHG�*URXS��62*��IRU�/HVELDQ�DQG
*D\�PHPEHUV�DQG�ZH�ZHOFRPH�HQTXLULHV�
LQ�FRQILGHQFH��WR�WKH�%UDQFK�RIILFH�

&RXQFLO�FKLHIV�FRQGHPQLQJ
ZRPHQ�WR�ORZ�SDLG�IXWXUH
__________________________________________
/RFDO�DXWKRULWLHV�KDYH�UHFRPPHQGHG�D
PRYH�WRZDUGV�ORFDO�SD\�EDUJDLQLQJ��LQ
LWV�VXEPLVVLRQ�WR�WKH�ORFDO�JRYHUQPHQW
SD\�FRPPLVVLRQ�
81,621�KDV�FULWLFLVHG�WKH�SURSRVDO�DV
³GDQJHURXV�DQG�GDWHG´��ZDUQLQJ�WKDW�LW
³GRRPV´�IHPDOH�FRXQFLO�ZRUNHUV��LQ
SDUWLFXODU��WR�HYHQ�ORZHU�SD\�
7KH�XQLRQ�UHSUHVHQWV�PRUH�WKDQ��������
ORFDO�JRYHUQPHQW�ZRUNHUV������RI�ZKLFK
DUH�IHPDOH�DQG�IRUP�WKH�ELJJHVW�JURXS�RI
ORZ�SDLG�ZRUNHUV�
7KH\�ZRXOG�EH�ELJ�ORVHUV�RXW�RI�DQ\�PRYH
WR�ORFDO�EDUJDLQLQJ��DV�UHFRPPHQGHG�E\
WKH�HPSOR\HUV��WKH�XQLRQ�VD\V�
7KH�FRPPLVVLRQ�ZDV�HVWDEOLVKHG�XQGHU
WKH�WHUPV�RI�ODVW�\HDU¶V�ORFDO�JRYHUQPHQW
SD\�GHDO��,W�LV�WR�LQYHVWLJDWH�WKH�NH\�ORQJ�
WHUP�SUREOHPV�RI�HTXDO�SD\�DQG�ORZ�SD\�
ZKLFK�81,621�KDG�KLJKOLJKWHG�
7KH�FRPPLVVLRQ�LV�WR�UHSRUW�WR�WKH
1DWLRQDO�-RLQW�&RXQFLO�LQ�6HSWHPEHU��LWV
UHFRPPHQGDWLRQV�SURYLGLQJ�WKH�EDVLV�IRU
IXWXUH�QHJRWLDWLRQV�
³,W�LV�DVWRQLVKLQJ�KRZ�RXW�RI�WRXFK�WKH
HPSOR\HUV�DUH�DERXW�WKH�ORFDO�JRYHUQPHQW
ZRUNIRUFH�´�VDLG�+HDWKHU�:DNHILHOG�
81,621¶V�QDWLRQDO�VHFUHWDU\�IRU�ORFDO
JRYHUQPHQW�
5HIHUULQJ�WR�WKH�HPSOR\HUV¶�VXEPLVVLRQ�
:DNHILHOG�VDLG��³:H�IHDU�WKDW�WKH
HPSOR\HUV�ZLVK�WR�XVH�ORFDO�EDUJDLQLQJ�WR

SHJ
�ZRPHQ
V�MREV�WR�PDUNHW�UDWHV��ZKLFK
WKH\�NQRZ�FDQ�EH�ORZHU�WKDQ�WKRVH�LQ
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FRXQFLOV�
³:H�KDYH�DOUHDG\�VHHQ�HYLGHQFH�RI�WKLV
ZLWK�KRPHFDUH�ZRUNHUV��ZKR�DUH�IDFLQJ
LQFUHDVHG�SULYDWLVDWLRQ�DQG�HURVLRQ�RI�WKHLU
ZDJHV�
�:H�KDYH�QR�FRQILGHQFH�WKDW�WKH
HPSOR\HUV�ZRXOG�DSSURDFK�ORFDO
EDUJDLQLQJ�ZLWK�WKH�QHHGV�RI�WKH�PDMRULW\
RI�WKH�ZRUNIRUFH�LQ�PLQG��JLYHQ�WKH
JHQHUDO�ODFN�RI�DZDUHQHVV�RI�HTXDOLW\�DQG
SD\�LVVXHV�GHPRQVWUDWHG�E\�WKHLU�WUDFN
UHFRUG�DQG�DSSURDFKHV�WR�MRE�HYDOXDWLRQ
DQG�SD\��
7KH�MRLQW�WUDGH�XQLRQ�VXEPLVVLRQ�WR�WKH
FRPPLVVLRQ�LQFOXGHV�DQ�,QFRPH�'DWD
6HUYLFHV�VWXG\�RI�UHJLRQDO�SD\�

1HZ����\HDU�IL[HG�UDWH
PRUWJDJH�IURP�%ULWDQQLD
BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB

81,621�LV�FHOHEUDWLQJ�LWV����\HDUV
DQQLYHUVDU\�DQG�%ULWDQQLD�%XLOGLQJ
6RFLHW\�LV�RQH�RI�WKH�XQLRQ
V�ORQJ
VWDQGLQJ�UHODWLRQVKLS�VHUYLFH
SURYLGHUV���7R�PDUN�WKLV�VSHFLDO
RFFDVLRQ��%ULWDQQLD�%XLOGLQJ�6RFLHW\
KDV�ODXQFKHG�D�QHZ����\HDU�IL[HG�UDWH
PRUWJDJH�SURGXFW�ZKLFK�LV�GHVLJQHG
VSHFLDOO\�IRU�DOO�81,621�PHPEHUV�
7KH����\HDU�PRUWJDJH�LV�IL[HG�DW������
XS�WR�����/79�ZKLFK�LV�KLJKO\
FRPSHWLWLYH���,Q�DGGLWLRQ��WKH�6RFLHW\�KDV
ZDLYHG�LWV�DUUDQJHPHQW�IHH�IRU�DOO�81,621
PHPEHUV��D�VXEVWDQWLDO�VDYLQJ�RI������
7KH�VDYLQJV�DUH�FRQVLGHUDEOH���:KHQ
WDNLQJ�LQWR�DFFRXQW��WKH�6RFLHW\
V�DYHUDJH
VWDQGDUG�YDULDEOH�UDWH��695��RYHU�WKH���
\HDUV�ZDV�D�UDWH�RI���������7KHUHIRUH��WKH
QHZ�81,621����\HDU�IL[HG�UDWH�PRUWJDJH
DPRXQWV�WR�D�VDYLQJ�RI�������RQ�WKH�UDWH�
%ULWDQQLD�ZLOO�JLYH�WKH�81,621�:HOIDUH
IXQG�������SHU����\HDU�IL[HG�UDWH
PRUWJDJH�WDNHQ�RXW��HQVXULQJ�WKDW
81,621
V�FKDULW\�EHQHILWV�WRR�

)RU�IXUWKHU�LQIRUPDWLRQ�FRQWDFW�\RXU
81,621�UHSUHVHQWDWLYH�DW�\RXU�ORFDO
%5,7$11,$�EUDQFK

(QG�LQ�VLJKW�IRU�WZR�WLHU
ZRUNIRUFH
______________________________________

$IWHU����PRQWK�RI�QHJRWLDWLRQV�E\
81,621��WKH�JRYHUQPHQW�KDV�ILQDOO\
DJUHHG�WKDW�SHRSOH�MRLQLQJ�WKH�VWDII�RI
SULYDWLVHG�SXEOLF�VHUYLFHV�LQ�ORFDO
DXWKRULWLHV�VKRXOG�OHJDOO\�EH�JLYHQ�WKH
VDPH�ULJKWV�DV�WKRVH�WUDQVIHUUHG�IURP
WKH�SXEOLF�VHFWRU�
/DVW�\HDU�81,621�PDQDJHG�WR�JHW�WKH
JRYHUQPHQW�WR�DJUHH�WKDW�ZRUNHUV�ZKR
MRLQHG�SULYDWH�FRPSDQLHV�VKRXOG�
LQ
WKHRU\
�KDYH�WKH�VDPH�ULJKWV�DV�WKRVH�ZKR
KDG�EHHQ�WUDQVIHUUHG�IURP�WKH�SXEOLF
HPSOR\HU�
$IWHU�PXFK�ZUDQJOLQJ�ZLWK�WKH�&%,��ZKR
ZDQWHG�QHZ�VWDII�PHPEHUV�WR�KDYH�PHUHO\

EURDGO\�FRPSDUDEOH
�WHUPV�DV�WKHLU
SUHYLRXVO\�SXEOLF�FRXQWHUSDUWV��81,621
JRW�DQ�DVVXUDQFH�WKDW�QHZ�MRLQHUV
�SD\
DQG�FRQGLWLRQV�ZRXOG�EH��QR�OHVV
IDYRXUDEOH��
7KLV�ZDV�QRW�HQIRUFHDEOH��KRZHYHU��DQG
ZDV�PHUHO\�D�YROXQWDU\�FRGH�RI�SUDFWLFH�
7RGD\
V�DQQRXQFHPHQW�PHDQV�WKDW�WKHUH
LV�QRZ�DQ�LQGHSHQGHQW�GLVSXWH�UHVROXWLRQ
SURFHVV�WR�VRUW�RXW�SUREOHPV�LQYROYLQJ
VWDII�RQ�SULYDWH�VHFWRU�FRQWUDFWV�
$Q\�GLVSXWH�ZLOO�QRZ�EH�UHVROYHG
LQGHSHQGHQWO\�±�VXSHUYLVHG�E\�$&$6�±
DQG�WKH�UHFRPPHQGDWLRQV�RI�$&$6�ZLOO�EH
OHJDOO\�ELQGLQJ�
�:H�KDYH�FRQVLVWHQWO\�DUJXHG�WKDW�WKH
FRGH�KDV�WR�EH�HQIRUFHDEOH�DQG�WKDW
GLVSXWHV�DUH�DEOH�WR�EH�VRUWHG�RXW�E\�DQ
LQGHSHQGHQW�DUELWHU���VDLG�81,621
QDWLRQDO�VHFUHWDU\�0DOFROP�:LQJ�
�7KLV�DJUHHPHQW�RQ�WKH�GLVSXWH�UHVROXWLRQ
PHFKDQLVP�LV�WKH�ILQDO�SLHFH�LQ�WKH�MLJVDZ�
�,W�KDV�EHHQ�D�ORQJ�SURFHVV�EXW�WKLV�LV�D
PDMRU�VWHS�WRZDUGV�HQGLQJ�WKH�WZR�WLHU
ZRUNIRUFH��
��������


