
Arsenal expan-
sion - what does
HCA say?

7KH�+&$�VXSSRUWV�$UVH�
QDO�DV�SDUW�RI�WKH�FRPPX�
QLW\�DQG�XQGHUVWDQGV�WKDW
WKH�&OXE�ZDQWV��LGHDOO\��WR
NHHS�XS�ZLWK�LWV�FRPSHWL�
WRUV�� E\� EXLOGLQJ� PRUH
VHDWV� DQG� KRVSLWDOLW\� ID�
FLOLWLHV�� WR� SURYLGH� PRUH
LQFRPH�� +RZHYHU�� WKH
+&$�ZLOO�QRW�VXSSRUW�DQ\
H[SDQVLRQ�VFKHPH�WKDW�
• PDNHV� WKH� WUDIILF

ZRUVH
• WDNHV�PRUH�WUDGH�IURP

RXU� ORFDO� FRPPXQLW\
VKRSV

• LQYROYHV� PRUH� IUH�
TXHQW�XVH�RI� WKH�6WD�
GLXP

• FDOOV�IRU�UHEXLOGLQJ�HL�
WKHU�WKH�:HVW�RU�6RXWK
6WDQGV�� LI� WKLV�PHDQV
WKH� GHPROLWLRQ� RU
EOLJKWLQJ� RI� SHRSOH¶V
KRPHV�

7HQDQWV� ZLOO� QRW� EH
PRYHG�DQG�KRPH�RZQHUV
ZLOO�QRW�EH�
ERXJKW¶�RXW�

7KH� +&$� ZLOO� ILJKW� IRU
WKHVH�SHRSOH�� DQG� IRU� WKH
ZLGHU� FRPPXQLW\�� IRU� DV
ORQJ�DV�QHFHVVDU\�

7+(� &281&,/·6� 3ODQQLQJ� %ULHI�
ZKLFK� ZLOO� JXLGH� WKH� &OXE�� ZDV� SDVVHG
RQ���WK�'HFHPEHU� E\� WKH�&KDLU·V� FDVW�
LQJ�YRWH��DIWHU�WKH�/HDGHU�RI� WKH�&RXQ�
FLO�� 'HUHN� 6DZ\HU�� ZDV� DSSRLQWHG� LQ
2FWREHU� WR� ILOO� D� ORQJ�VWDQGLQJ� YDFDQF\
RQ� WKH� 3ODQQLQJ� 6XE�&RPPLWWHH�� � <RX
PLJKW� UHPHPEHU� KHDULQJ� KLP� XUJH� WKH
&RPPLWWHH� LQ� -XO\� ODVW� \HDU� WR�SDVV� WKH
ILUVW�� WRWDOO\� LQDGHTXDWH� %ULHI� ¶:H� KDYH
GHOD\HG� WRR� ORQJ·� KH� VDLG�� GHVSLWH� WKH
PDQ\� JRRG� UHDVRQV� EHLQJ� JLYHQ� IRU� WKH
QHHG�WR�UHZULWH�LW�
7KH� QHZV� DERXW� $UVHQDO·V� ZLVK� WR� H[�
SDQG�+LJKEXU\�6WDGLXP��DQG�WKH�+&$·V
RSSRVLWLRQ�WR�H[SDQVLRQ�RXWVLGH�WKH�H[�
LVWLQJ�:HVW�6WDQG��KDV�QRZ�UHDFKHG�WKH
1DWLRQDO�3UHVV���$�ORQJ�*XDUGLDQ�DUWLFOH
RQ���WK�1RYHPEHU�JDYH�D�EDODQFHG�YLHZ
DQG�YDULRXV�5DGLR�SURJUDPPHV��6N\�DQG

&DEOH� 79� 1HZV� LWHPV� DQG� PLQRU
PHQWLRQV� LQ� WDEORLG� DQG� EURDGVKHHW
SDSHUV� DSSHDU� HYHU\� QRZ� DQG� WKHQ�
7KH� ORFDO� SDSHUV� FRQWLQXH� WR� UHSRUW
HDFK�VWHS�
7KH� /HDGHU� RI� WKH� &RXQFLO� LV� QRZ
VD\LQJ�¶:H�KDYH�DOZD\V�EHHQ�DZDUH�WKDW
$UVHQDO� )RRWEDOO� &OXE� DUH� H[SORULQJ� DOO
RSWLRQV� DV� WKHUH�PD\� EH� FLUFXPVWDQFHV� LQ
ZKLFK�LW�ZRXOG�QRW�EH�SRVVLEOH�IRU�WKHP�WR
DFKLHYH� ZKDW� WKH\� ZDQW� DW� +LJKEXU\�·
+H� VDLG� WKLV� DIWHU� WKH� ��WK� -DQXDU\
DQQRXQFHPHQW� WKDW� $UVHQDO� DQG
:HPEOH\� 'LUHFWRUV� KDG� KDG� WDONV�
ZKLFK� H[FLWHG� WKH�3UHVV� IRU� D�GD\� RU
WZR�� � 7KH� 3ODQQLQJ� %ULHI� VD\V� $)&
PXVW�SXW�IRUZDUG���DOWHUQDWLYHV����RI
ZKLFK�PXVW�LQYROYH�UHORFDWLRQ���$)&
KDV� FKRVHQ� WR� VWXG\�.LQJV�&URVV� DQG
DQRWKHU� VFKHPH� IRU� +LJKEXU\� WKDW

,VVXH�1R���)HEUXDU\�����
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7+$1.6�72�
$OO�WKRVH�ZKR�KDYH�JLYHQ�FDVK��FKHTXHV��WLPH�DQG�H[SHUWLVH�RYHU�WKH�ODVW
IHZ�ZHHNV
1(:�0(0%(56
:HOFRPH� WR� WKH�����QHZ�PHPEHUV�ZKR�KDYH� VLJQHG�XS� VLQFH� WKH� ODVW
QHZVOHWWHU�� � ,I� \RX�NQRZ�RI� IULHQGV�RU�QHLJKERXUV�ZKR�ZDQW� WR� UHFHLYH
+&$�1HZV��SOHDVH�DVN�WKHP�WR�ULQJ�5RJHU�:ULJKW���������
)81'6�1(('('�72�.((3�+&$�*2,1*
3OHDVH�FRXOG�\RX�KHOS"��6HQG�FKHTXHV�WR�
+LJKEXU\�&RPPXQLW\�$VVRFLD�
WLRQ
�WR�+&$�7UHDVXUHU������+LJKEXU\�+LOO��1����7R�MRLQ�WKH�IXQGUDLVLQJ
JURXS�ULQJ�/HH�*UHHQ���������
',$5<
7KH�+&$�KDV�IL[HG�D�GDWH�IRU�LWV�$*0��WKH�ILUVW�DIWHU�WKH�LQDXJXUDO�PHHWLQJ
ODVW�$XJXVW���7KH�$*0�ZLOO�EH�RQ�:HGQHVGD\����WK�0DUFK� 9HQXH
WR�EH�GHFLGHG�

FRQWLQXHG�RQ�SDJH��



WKH�GLVUXSWLRQ�WR�WKHVH�DUHDV�
)RRWEDOO� KDV� FKDQJHG� VLQFH� WKH� ����V
DQG�����RI�$UVHQDO�VHDVRQ�WLFNHW�KROG�
HUV� QRZ� OLYH� PRUH� WKDQ� �� PLOHV� IURP
+LJKEXU\���0RUH�WKDQ�KDOI�RI�WKHVH�IDQV
FRPH�WR�PDWFKHV�E\�FDU�� �3XEOLF�WUDQV�
SRUW�LV�JRRG��EXW�ERWK�$UVHQDO�DQG�)LQV�
EXU\�3DUN�6WDWLRQV�DUH�DOUHDG\�RYHU�IXOO
RQ�0DWFK�'D\V���,V�WKLV�VDIH�IRU�WKH�IDQV"
&DQ�RXU�HPHUJHQF\�VHUYLFHV�UHDFK�UHVL�
GHQWV� RU� WKH� VWDGLXP� HDVLO\� ZLWK� VR
PXFK�WUDIILF�FRQJHVWLRQ�RQ�0DWFK�'D\V"
0RVW� LPSRUWDQW� IRU�$UVHQDO� IDQV� LV� WKH
ZRUU\� WKDW� WKLV� H[SDQVLRQ� PD\� QRW� EH
HQRXJK� IRU� WKH�&OXE��GHVSLWH� WKH�H[WUD
LQFRPH�IURP�WKH�ELJJHU�VHDWLQJ�FDSDFLW\
DQG� IURP� RWKHU� XVHV� RI� WKH� 6WDGLXP�
0DQFKHVWHU�8QLWHG� DOUHDG\� KDV� ������
VHDWV�DQG�XVHV�LWV�6WDGLXP���GD\V�D�ZHHN
IRU�FRQIHUHQFHV��IXQFWLRQV�HWF���&KHOVHD
KDV�VLPLODU�IDFLOLWLHV�DQG�DELOLW\�WR�JHQHU�
DWH� LQFRPH�� � /HHGV� LV� EXLOGLQJ� D� VHF�
RQGDU\� DUHQD� DQG� KRSHV� WR� KDYH� ���
HYHQWV�D�\HDU�
0DQ\�VXSSRUWHUV�WKLQN�WKDW��������KHUH
ZLOO�QRW�EH�HQRXJK�DQG�WKDW�$UVHQDO�ZLOO
IDOO� EHKLQG� LWV� ULYDOV� XQOHVV� LW� FDQ� JHW� D
ELJJHU� VLWH� HOVHZKHUH�� 2YHU� WLPH�� WKH
FOXEV� WKDW� KDYH� SXUSRVH�EXLOW� PRGHUQ
VWDGLD� DUH� OLNHO\� WR� JHW� ULFKHU� DQG� EH
PRUH�VXFFHVVIXO�WKDQ�WKRVH�WKDW�GR�QRW�
6WD\LQJ�KHUH�ZLWK��������� IHZHU�IDFLOL�
WLHV�WKDQ�WKHLU�FRPSHWLWRUV�DQG�QR�SRVVL�
ELOLW\�IRU�IXUWKHU�H[SDQVLRQ�FRXOG�PDNH
$)&�D�VHFRQG�UDQN�FOXE�LQ�D�PDWWHU�RI�D
IHZ�\HDUV�
$V� IRU� WKH�$UVHQDO�%RDUG�RI�'LUHFWRUV�
ZKLFK�VXUHO\�KDV�LWV�H\H�ILUPO\�IL[HG�RQ
WKH�6WRFN�([FKDQJH��PD[LPXP�LQFRPH
JHQHUDWLRQ� LV� HYHU\WKLQJ�� EXW� D� PRYH
PD\� EH� � VHHQ� DV� FRPPHUFLDOO\�GDQJHU�
RXV�� DQG� D� IXOO� TXRWDWLRQ� RQ� WKH� ([�

GRHV� QRW� LQYROYH� NQRFNLQJ� GRZQ� WKH
:HVW�6WDQG�
3HWHU� .HOVDOO� �$UVHQDO
V� SURMHFW� PDQ�
DJHU�� VDLG� RQ� 5DGLR� �� /LYH� RQ� ��WK
-DQXDU\� WKDW� KH� EHOLHYHG� DERXW� �����
KRXVHV� ZRXOG� EH� GHPROLVKHG� HQWLUHO\�
+H� DJUHHG� WKDW� ��� JDUGHQV� ZRXOG� EH
EXLOW�RYHU�DQG�VDLG�¶LW�PD\�EH�GHVLUDEOH�IRU
SURSHUWLHV�WR�EH�¶UHGHYHORSHG·��DV�LW�ZDV�SXW
LQ� WKH� %ULHI�� EXW� ZH� XQGHUVWDQG� WKDW� WR� EH
GHPROLWLRQ� DQG� UHEXLOGLQJ�·� 7KLV� PD\
PHDQ�WKDW�WKH�KRXVHV�ZKRVH�JDUGHQV�DUH
EXLOW� RQ�� ZLOO� EH� GHPROLVKHG� DQG� UH�
EXLOW�� LQWR� PRGHUQ�� VLQJOH� DVSHFW� IODWV
RU�¶XQLWV·���7KLV�ZRXOG�EH�WKH�VLPSOHVW
ZD\� WR� FRPSO\� ZLWK� WKH� WHUPV� RI� WKH
%ULHI� UHJDUGLQJ� ORVV� RI� OLJKW� WR� WKH
KRPHV�
+&$� KDV� DFFHSWHG� DQ� LQYLWDWLRQ� IURP
WKH�&RXQFLO��WR�MRLQ�D�
3URJUHVV�5HYLHZ

*URXS�WR�PRQLWRU�WKH�VWXGLHV�FRPPLV�
VLRQHG�E\�$UVHQDO�� �1R�GDWHV� KDYH� \HW
EHHQ�IL[HG�
$UVHQDO� SODQV� WR� KROG� DQ� H[KLELWLRQ� LQ
0D\�-XQH� RQ� WKHLU� SUHIHUUHG� VFKHPH
DQG� WKH� UHVXOWV� RI� VWXGLHV�� EHIRUH�VXE�
PLWWLQJ�DQ�DSSOLFDWLRQ�LQ�-XQH�
:+2�:,//�%(�$))(&7('"

7R� WDNH� SDUW� LQ� DQ\� IXWXUH� (XURSHDQ
6XSHU�/HDJXH�DQG�WR�NHHS�XS�ZLWK� WKH
OLNHV� RI� 0DQFKHVWHU� 8QLWHG� DQG
&KHOVHD�� $)&� ZLOO� QHHG� D� KXJHO\� H[�
SDQGHG� VWDGLXP� ZLWK� PDQ\� QHZ� DQG
LPSURYHG� IDFLOLWLHV��7KH�+&$�EHOLHYHV
WKH�JURXQG�FRXOG�WKHQ�EH�XVHG�IDU�PRUH
IUHTXHQWO\� WKURXJKRXW� WKH�\HDU��0DWFK
GD\� WUDIILF�DOUHDG\�DIIHFWV�PDQ\�SHRSOH
OLYLQJ�DQG�ZRUNLQJ�DV�IDU�DZD\�DV�6WRNH
1HZLQJWRQ�� +DFNQH\�� +DULQJH\� DQG
&DPGHQ�� �0RUH�PDWFKHV�ZLOO� LQFUHDVH

FKDQJH�FRXOG�VSHOO�ORVV�RI�FRQWURO�IRU�WKH
WKUHH� IDPLOLHV� WKDW� RZQ� ���� RI� WKH
VKDUHV�
3RVVLEO\�WKH�ZRUVW�VFHQDULR�IRU�ERWK�IDQV
DQG� FRPPXQLW\� ZRXOG� EH� IRU� GHYHORS�
PHQW�WR�WDNH�SODFH�KHUH�DW�WKH�FRVW�RI�D
WHUUDFH� RI� KRXVHV� DQG� WKH� GLVUXSWLRQ� RI
WZR� RU� WKUHH� VHDVRQV� RI� EXLOGLQJ�ZRUN�
RQO\� IRU�$)&� WR�PRYH� LQ���\HDUV� WLPH�
KDYLQJ�EXLOW�D�6WDGLXP�WRR�ELJ�WR�VHOO�RQ
WR�DQRWKHU�&OXE�
3HWHU�+LOO�:RRG�� WKH�&OXE·V� FKDLUPDQ�
UDLVHG� DQ� LQWHUHVWLQJ� SRVVLELOLW\� LQ� WKH
SUHVV� EHIRUH� &KULVWPDV�� ZKHQ� KH� VDLG
RQH�RSWLRQ�ZDV�IRU�WKH�&OXE�WR�UHPDLQ�DW
LWV�SUHVHQW�VL]H�LQ�+LJKEXU\��� $W�OHDVW�LW
ZRXOG�NHHS�$UVHQDO·V�RSWLRQV�RSHQ�
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�3OHDVH�QRWH��WKH���WK�)HEUXDU\�GDWH�VRPH�PHPEHUV�NQHZ�DERXW�KDV�EHHQ�FDQFHOOHG�

<RXU�KHOS�LV�QHHGHG��KRZHYHU�OLWWOH�WLPH�\RX�FDQ�VSDUH���RU�MXVW�FRPH�WR�OHDUQ�PRUH���7KH�ODVW�PHHWLQJ�ZDV
��ZHHNV�DJR�IRU�SHRSOH�OLYLQJ�FORVH�WR�WKH�6WDGLXP���1RZ�WKH\�ZDQW�PRUH�SHRSOH�WR�MRLQ�WKHP��VR�WKH�QHW�
ZRUN�RI�FRQWDFWV�DQG�LQIRUPDWLRQ�LV�ZLGHQHG���3OHDVH�FRPH�WR�WKLV�PHHWLQJ����6XUYH\V��UHVHDUFK��IXQG�

UDLVLQJ�DUH�DOO�YLWDO�RYHU�WKH�QH[W���PRQWKV��5LQJ����������WR�ILQG�RXW�PRUH�

+,*+%85<�+,//�7(1$176
&,5&/(� ��� WHQDQWV�� &RXQFLO� WHQ�
DQWV� DQG� WHQDQWV� OLYLQJ� LQ� $UVHQDO
RZQHG� IODWV� DUH� DOO� EHLQJ� UHSUH�
VHQWHG�E\� WKH�+&$��7KH�+&$�PHW
WKH� &LUFOH� ��� $UHD� 0DQDJHU� ZKR
SURPLVHG�WR�FDOO�D�PHHWLQJ� IRU� WHQ�
DQWV� EHIRUH� WKH� HQG� RI� -DQXDU\�
&LUFOH����DQG�$UVHQDO�WHQDQWV�KDYH
QRW� KHDUG� IURP� WKHLU� ODQGORUGV�� GH�
VSLWH�WKH�IDFW�WKDW�DERXW����WHQDQWV
KDYH� KRPHV� GLUHFWO\� EHKLQG� WKH
:HVW�6WDQG�� DQG�RWKHUV� OLYH�RSSR�
VLWH�� 0DUJRW� <RXQJ� LV� DYDLODEOH� WR
NHHS� WHQDQWV� XS� WR� GDWH� DQG� WR
DGYLVH�� � 6KH� LV� KROGLQJ� DQ� +&$
PHHWLQJ� IRU� WHQDQWV� RQ� �WK� )HEUX�
DU\��VR�WHQDQWV�GR�QRW�QHHG�WR�FRPH
WR� WKH� �WK� )HEUXDU\� PHHWLQJ� DW
&KULVWFKXUFK�� �5LQJ� KHU� RQ� �� ���
����



8QWLO� UHFHQWO\� ,� ZDV� D� IDLUO\� QRUPDO
ZRPDQ�� � ,� KDG� DOPRVW� FRPH� WR� WHUPV
ZLWK� YDULRXV� IRUPV�RI� DGGLFWLRQ�� FKDLQ�
VPRNLQJ�� JLJJOLQJ� ILWV�� ORZ�NH\�GHSUHV�
VLRQV��FKRFRODWH�ELVFXLWV����
2FFDVLRQDOO\�,�ZRXOG�OLH�LQ�EHG�FRPSRV�
LQJ� D� EULOOLDQW�� YLWULROLF� RXWUDJHG� OHWWHU
LQ�UHVSRQVH�WR�VRPHWKLQJ�,�KDG�MXVW�UHDG
LQ�WKH�*XDUGLDQ���7KH�QH[W�PRUQLQJ��QR
PDWWHU� KRZ� LQFHQVHG� ,� KDG� EHHQ� WKH
QLJKW� EHIRUH�� ,� KDG� IRUJRWWHQ� ZK\� ,
G
ZDQWHG�WR�ZULWH�DW�DOO�
,�KDG�DOZD\V�EHHQ�UDWKHU�VFDWKLQJ�DERXW
OHWWHU� ZULWHUV�� WKLQNLQJ� WKH\� ZHUH� VDG
SHRSOH�ZLWK�QR�SURSHU�KREELHV��RU�GLP�
ERV� ZKR� OLYHG� LQ� WKH� 6KLUHV�� ZKR� KDG
QRWKLQJ� EHWWHU� WR� GR� WKDQ� VRXQG� RII
DERXW� WKH� GHFOLQH� RI� 3URSHU� (QJOLVK� LQ
,QQHU�/RQGRQ�FRPSUHKHQVLYH�VFKRROV���,
KDG� D� QLFNQDPH� IRU� WKHVH� JRRG� IRON�
´2XWUDJHG�RI�&KHOPVIRUG�µ��6RPHKRZ�LW
EURXJKW� WR� PLQG� WKH� KXIILQJ� VPXJQHVV
WKDW� HPDQDWHG� IURP� WKH� OHWWHU� SDJHV� RI
QDWLRQDO�QHZVSDSHUV�
2I� FRXUVH�� DOO� WKLV� ZDV� %�$�� �� %HIRUH
$UVHQDO�
/DVW�)HEUXDU\�,�ZHQW�WR�WKH�SXEOLF�PHHW�
LQJ� VHW� XS� E\� ,VOLQJWRQ� &RXQFLO� DERXW
$UVHQDO
V� GHVLUH� WR� H[SDQG� WKHLU�FDSDF�
LW\�� �$OWKRXJK�� D� WKRXVDQG� \HDUV� DJR�� ,
KDG�EHHQ�D� ORFDO� QHZVSDSHU� UHSRUWHU�� ,
KDG� QHYHU� EHHQ� WR� D� SXEOLF� PHHWLQJ
DERXW�D�ORFDO�LVVXH�DV�D�SRWHQWLDO�SDUWLFL�
SDQW�� � 6R� ,� ZDV� VXUSULVHG� KRZ� TXLFNO\
\RX�FDQ�JHW�DQJU\�ZKHQ�\RX�FDQ
W�JHW�D
VWUDLJKW� DQVZHU� DQG� ZKHQ� \RX� VXVSHFW
WKDW� VRPHWKLQJ� LV� 1RW� 4XLWH� :KDW� ,W
6HHPV�
:KHQ�WKH�$UVHQDO�6WDGLXP�$GYLVRU\�*URXS
ZDV�IRUPHG�WKDW�QLJKW��,�MRLQHG��WKLQNLQJ
LW� PLJKW� EH� EHWWHU� WR� EH� LQYROYHG� WKDQ
QRW�� � ,� UHPHPEHU� DVNLQJ� ,DQ� &UDZOH\�
WKH� &RXQFLO·V� 3ODQQLQJ� 2IILFHU�� LI� WKLV
ZRXOG� UHVWULFW� P\� ULJKW� WR� SURWHVW�
:KHQ� KH� VPRRWKO\� DVVXUHG� PH� LW
ZRXOGQ
W�� ,� VDLG� ´*RRG�� WKHQ� ,
OO� FRPH
ZLWK�P\�NDODVQLNRY� LQ�P\�EDJ�µ�$� ORRN

WKDW�,�WRRN�WR�EH�DQQR\DQFH�FURVVHG�KLV
IDFH�PRPHQWDULO\�� ,W�ZDV� D� ORRN� �ZLWK
ZKLFK�,�ZDV�WR�EHFRPH�DOO�WRR�IDPLOLDU
RYHU�WKH�QH[W�VL[�PRQWKV�
%\� 6SULQJ� LW� ZDV� FOHDU� WKDW� ZH� ZHUH
WDONLQJ� DERXW� VRPHWKLQJ� PXFK� QDVWLHU
WKDQ� D� IHZ� PRUH� EXPV� RQ� VHDWV� DQG
LQWHQVH� SDUDQRLD� ZDV� UDPSDQW�� � 7KH
LQWHUHVWLQJ�WKLQJ�DERXW�SDUDQRLD��DV�ZH
DOO� NQRZ�� LV� WKDW� ´-XVW� EHFDXVH� \RX
UH
SDUDQRLG�� GRHVQ
W�PHDQ� VRPHERG\� LVQ
W� RXW
WR�JHW�\RX�µ
(YHQ�VR�OLIH�KDV�WR�JR�RQ��DQG�LW�GLG���,
PLJKW�QHYHU�KDYH�ZULWWHQ�WKDW�ILUVW�OHW�
WHU�DW�DOO�KDG�LW�QRW�EHHQ�IRU�D�ZUHWFKHG
SHUVRQ�LQ�&DQYH\�,VODQG�ZKR�IHOW��KDY�
LQJ� UHDG� ORFDO� QHZVSDSHU� FRYHUDJH� RI
UHVLGHQWV·�IXU\�DW�$UVHQDO�DQG�,VOLQJWRQ
&RXQFLO�� LW�ZDV� KLV� JRG�JLYHQ� ULJKW� WR
WHOO�XV�ZKDW�D�EXQFK�RI�PHDQ��PLGGOH�
FODVV�ZKLQJHUV�ZH�ZHUH��DQG�WKDW�´KLVµ
&OXE�VKRXOG�EH�DEOH�WR�GR� MXVW�ZKDW� LW
OLNHG�
7KDW�GLG�LW�
7KLV�OHWWHU���DFFLGHQWDOO\���HQFDSVXODWHG
H[DFWO\� ZK\� WKH� EHKDYLRXU� RI� $UVHQDO
DQG� LQGHHG�� WKH� &RXQFLO�� ZDV� GULYLQJ
PH�FUD]\�
<HV�� LW� ZDV� WXUQLQJ� LQWR� D� 'DYLG� DQG
*ROLDWK�ILJKW��UHVLGHQWV�YHUVXV�%LJ�%XVL�
QHVV���<HV��LW�ZDV�PDNLQJ�D�PRFNHU\�RI
DQ\�GLIIHUHQFH�EHWZHHQ�WKH�ROG�7RULHV
DQG�1HZ�/DERXU��SROLFLHV�EHIRUH�SHR�
SOH� ���� \XP� \XP��� EXW�PXFK�PRUH�� LW
ZDV�DERXW�SHDFH�DQG�LQQHU�VSLULW���,�ZDV
JRLQJ�WR�VD\�´WKH�HQYLURQPHQWµ�EXW�WKDW
KDV�EHFRPH�VXFK�DQ�DEXVHG�DQG�LOO�XVHG
WHUP� LW� KDV� SUDFWLFDOO\� EHFRPH�PHDQ�
LQJOHVV�
,W� LV� FOHDU� IURP� P\� PDQ\� DGGLFWLRQV
WKDW� ,
P�QRW�� LQ�VWULFW� WHUPV�� ´DQ�HQYL�
URQPHQWDOLVW�µ��,
P�QRW�D�*UHHQ��,�GRQ
W
ULGH� D� ELNH�� ,
P� QRW� YHJHWDULDQ� DQG�
DOWKRXJK�,�WKLQN�WKH�ORFDO�(FRORJ\�&HQ�
WUH� LV� D� MROO\� JRRG� WKLQJ�� ,
YH� QHYHU
DFWXDOO\�EHHQ�LQVLGH�LW�

,Q�IDFW��,
P�D�ELW�RI�D�RQH�ZRPDQ�SROOX�
WDQW� LQ� P\� RZQ� ZD\�� EXW� ZKHQ� ,� ILUVW
PRYHG� WR�+LJKEXU\���� \HDUV� DJR� WKHUH
ZHUH� WZR� WKLQJV� ,� ORYHG� DERXW� P\
KRXVH��WKH�DPRXQW�RI�OLJKW�WKDW�VWUHDPV
WKURXJK� HYHQ� RQ� DQ�RYHUFDVW� GD\� DQG� D
JDUGHQ� WKDW� VKHOWHUV� PH� SK\VLFDOO\� DQG
SV\FKRORJLFDOO\� IURP� WKH� WHQVLRQ� RI� LQ�
QHU�FLW\�OLIH�
7KHVH�DUH� WKLQJV� WKDW�DUH�JRRG� IRU�DQ\�
RQH
V�VRXO��:H�QHHG�OLJKW�WR�WKULYH��DQG
WKH�SOHDVXUHV�GHULYHG�IURP�JDUGHQLQJ�LQ
D� FLW\� DUH�PDQLIHVW� LQ� WKH� WKRXVDQGV� RI
ORYLQJO\� WHQGHG� ZLQGRZ� ER[HV�� EDO�
FRQLHV�DQG�JDUGHQV�IURP�&RXQFLO�HVWDWHV
WR�KRXVHV�ZH�VHH�DOO�DURXQG��

6R� ,� WKRXJKW� RI� $UVHQDO� SODQQLQJ� WR
EORFN�RXW�WKH�VXQ�DQG�WKH�VN\�DQG�VWDP�
SHGH� RYHU� JDUGHQV� ,� KDG� WHQGHG� IRU
QHLJKERXUV�� ZKHUH� ZLOG� EODFNEHUULHV
VWUDJJOHG� DQG� URVHV� DUFKHG� RYHUKHDG�
DQG�,�WKRXJKW�RI�´&DQYH\�,VODQGµ��ZKRVH
VN\�ZLOO� UHPDLQ� ODUJH� DQG�ZKRVH� URVHV�
VKRXOG� KH� KDYH� WKHP�� ZLOO� QRW� EH
FKHZHG�XS�E\�D�GLJJHU�DQG�,�VHQW�RII�WKH
ILUVW�OHWWHU�
$IWHU�WKDW�LW�ZDV�HDV\���,W�RQO\�QHHGHG�D
'UDIW�3ODQQLQJ�%ULHI�&RXQFLO�PHHWLQJ�RU
D� GDIW� OHWWHU� IURP�'HUHN� 6DZ\HU�� RU� D
OLWWOH� HFRQRP\� ZLWK� WKH� WUXWK� DQG� P\
FRPSXWHU�ZRXOG�VWDUW�ZKLUULQJ���,�ZURWH
WR�WKH�,VOLQJWRQ�*D]HWWH��,�ZURWH�WR�WKH
+LJKEXU\�DQG�,VOLQJWRQ�([SUHVV���:KHQ
P\� OHWWHUV� ZHUH� FXW� ,� ZDV� RXWUDJHG�
HYHQ� WKRXJK�� DV� D� MRXUQDOLVW�� ,
G� GRQH
H[DFWO\� WKH� VDPH� WKLQJ� WR� RWKHU� SHRSOH
LQ� WKH� SDVW�� � ,
G� ZKLQH� SLWLIXOO\� WKDW
´WKH\
G�WDNHQ�DOO�WKH�EHVW�ELWV�RXW�´

, GRQ
W� WKLQN� ,
P� DQ\� PRUH� HFFHQWULF
WKDQ�,�ZDV�D�\HDU�DJR��DQG�,�GRQ
W�WKLQN
,
YH� WXUQHG� LQWR� DQ� ´2XWUDJHG� RI
&KHOPVIRUG�µ� � ,� KDYH�RQO\�HYHU�ZULWWHQ
WR� WKH� ORFDO� QHZVSDSHUV� DERXW� WKLV� RQH
ORFDO�LVVXH���,�KDYH�DFWXDOO\�RQO\�ZULWWHQ
WKUHH� OHWWHUV� WKDW� ZHUH� SXEOLVKHG� �� DO�
WKRXJK�LW�IHHOV�OLNH�D�ORW�PRUH�

&RQIHVVLRQV�RI�DQ�$UVHQDO�OHWWHU�ZULWHU
%<�3(11<�9$/(17,1(



+LJKEXU\�&RPPXQLW\�$VVRFLDWLRQ
7KH�+&$�UHSUHVHQWV�UHVLGHQWV�DQG�EXVLQHVVHV��RQ�DOO�DVSHFWV�RI�OLYLQJ

DQG�ZRUNLQJ�LQ�+LJKEXU\��6WRNH�1HZLQJWRQ�DQG�)LQVEXU\�3DUN�

3ODQQLQJ�$SSOLFDWLRQ���1HZEXU\
/RGJH
7KLV� KDV� JRQH� WR� DSSHDO� DIWHU� WKH
&RXQFLO�WXUQHG�GRZQ�WKH�DSSOLFDWLRQ
IRU� D� IODW� RQ� WKH� URRI� RI� WKLV� ����V
EXLOGLQJ�LQ�+DPLOWRQ�3DUN�:HVW�

'HUHOLFW�EXLOGLQJV
7ZR�GHUHOLFW�EXLOGLQJV�ZLWK�'DQJHU�
RXV� 6WUXFWXUH� 1RWLFHV� RQ� WKHP� UH�
PDLQ� XQUHVWRUHG� LQ� +LJKEXU\� +LOO�
1R������RZQHG�E\�WKH�&RXQFLO��KDV
UHFHQWO\� EHHQ� VKRUHG� XS� IRU� VDIHW\
DIWHU�UHVLGHQWV�FRPSODLQHG�

1R� ��� ZDV� FRQGHPQHG� WZR� \HDUV
DJR� DQG� FRQWLQXHV� WR� GHWHULRUDWH
DODUPLQJO\�� � $� ORFDO� UHVLGHQW�� ZKR
OLYHV� EHKLQG� WKH� KRXVH�� KDV� PDGH
FRQVWDQW� HIIRUWV� WR� JHW� WKH� RZQHUV�
WKH�%DQJODGHVKL�+LJK�&RPPLVVLRQ�

RU�,VOLQJWRQ�&RXQFLO��WR�UHSDLU�WKLV��
VWRUH\�KRXVH�

0UV� GH�%XQVHQ� VD\V� ³7KH�ZLQGRZ
DUFKHV�DUH�GURSSLQJ�QRZ�DQG�LW�ZLOO
QRW� EH� ORQJ� EHIRUH� EULFNV� IDOO� RXW
RQWR� WKH� VWUHHW� EHORZ�� � ,� ZDQW� WKH
&RXQFLO� WR� DFW� EHIRUH� VRPHRQH� LV
LQMXUHG�´

5REHUW�6FRWW��RI�WKH�+&$��ZKR�KDV
DOVR� VSHQW� WLPH� RQ� WKH� PDWWHU�
DJUHHV�WKDW�WKH�EXLOGLQJ�LV� FRQWLQX�
LQJ�WR�GHWHULRUDWH���
8QWLO�LW�EHFDPH
GDQJHURXV�� LW�ZDV�XVHG�DV�D�SRSX�
ODU� VRFLDO� FHQWUH� IRU� WKH
%DQJODGHVKL� FRPPXQLW\� 7KH
KRXVH�KDV�DQ�LQWHUHVWLQJ�KLVWRU\�DV
LW�ZDV�KHUH�%DQJODGHVK�IRUPDOLVHG
LWV�VHSDUDWLRQ�IURP�3DNLVWDQ����6R�LW
LV� YHU\� LPSRUWDQW� WR� %DQJODGHVK�

7ZR� \HDUV� DJR� LW� PLJKW� KDYH� EHHQ
VDYHG��EXW�WKH�XVXDO�ZUDQJOLQJ��DQG
LQHUWLD� IURP� WKH� &RXQFLO� PHDQV� LW
PD\�EH�WRR�ODWH�QRZ�´

&KDWWHUWRQ�5RDG�*URXS
7KLV� JURXS� KDV� GRQH� D� VXUYH\� RI
UHVLGHQWV
� RSLQLRQV� RQ� WUDIILF� �� UH�
VXOWV�QH[W�PRQWK�� �$� UHSUHVHQWDWLYH
ZLOO�DWWHQG�WKH�QH[W�*LOOHVSLH�1HLJK�
ERXUKRRG� )RUXP� ��WK� )HEUXDU\�
6WHSKHQ
V�,QN�&RPPXQLW\�&HQWUH��WR
UHTXHVW� WKDW� WKH�&RXQFLO� DFW� RQ� WKH

3ULQWHG�	�SXEOLVKHG�E\�+&$�����+LJKEXU\�+LOO�1���6;

)81'5$,6,1*�68&&(66
/HH� *UHHQ
V� )XQGUDLVLQJ� *URXS� UDLVHG� D� VXEVWDQWLDO� DPRXQW� RI� PXFK� QHHGHG� PRQH\� DW� WKH
&KULVWPDV�3DUW\��ZKLFK�ZDV�KHOG�DW�WKH�(FRORJ\�&HQWUH�RQ��WK�'HFHPEHU���7KH�SDUW\�ZDV�DOVR�D
JRRG�RQH�� -HUHP\�&RUE\Q�03��ZKR�LV�YHU\�VXSSRUWLYH�RI�WKH�+&$
V�SRVLWLRQ�RQ�WKH�SRVVLEOH�$UVHQDO
6WDGLXP�H[SDQVLRQ�� GURSSHG� LQ��ZKLFK�ZDV�PXFK� DSSUHFLDWHG��$QQLH�:DULQJ��ZKR�PDGH�DOO� WKH
DUUDQJHPHQWV� IRU� WKH� DXFWLRQ� DQG� SDUW\�� KDV� WKDQNHG� WKH� VKRSV� DQG� EXVLQHVVHV� IRU� WKHLU� YHU\
JHQHURXV�GRQDWLRQV���³:H�ZRXOGQ
W�KDYH�EHHQ�DEOH�WR�FRYHU�RXU�FRVWV��OHW�DORQH�UDLVH�IXQGV�WR�NHHS
WKH�+&$�JRLQJ��LI�WKH�VKRSV�KDG�QRW�EHHQ�VR�JHQHURXV�ZLWK�WKHLU�JLIWV���7KDQN�\RX�DOO�DJDLQ�´

7R�MRLQ�WKH�IXQGUDLVLQJ�JURXS��ULQJ�/HH�*UHHQ���������

:H�DUH�GHOLYHULQJ�RQH� FRS\�RI� WKLV�SDSHU� WR�HDFK
KRXVHKROG���,I�\RX�ZDQW�D�VHFRQG��RU�LI�ZH�KDYH�\RXU
GHWDLOV�ZURQJ��ULQJ�5RJHU�:ULJKW���������

+HOS�ILOO�WKLV�VSDFH������
,I� \RX� KDYH� VRPHWKLQJ� \RX
ZRXOG� OLNH� LQFOXGHG� LQ� WKH� QH[W
LVVXH�� DQ�DUWLFOH�� D� OHWWHU�� DQ� DG�
YHUWLVHPHQW�� SOHDVH� ULQJ� $OLVRQ
RQ����������

,W� PD\� QRW� KDYH� PDGH� WKH� HDUWK� PRYH�
EXW�LW�KDV�PDGH�PH�IHHO�OHVV�LPSRWHQW�LQ
WKH� IDFH�RI�DQ�$OLFH� LQ�:RQGHUODQG�VFH�
QDULR��LQ�ZKLFK�WKH�&OXE�VD\�´:H�KDYH�QR
SODQV��ZH�KDYH�QR�SODQVµ�DQG�WKH�&RXQFLO
SODQQHUV� FKDQW� ´7KH� 8QLWDU\� 'HYHORS�

PHQW� 3ODQ�� WKH� 8QLWDU\� 'HYHORSPHQW
3ODQµ� DV� WKRXJK� LW�ZHUH� WKH�+RO\�*UDLO
UDWKHU� WKDQ� D� SLHFH� RI� ORFDO� OHJLVODWLRQ
WKDW� FDQ�EH� UHDG�DQ\�ZD\�\RX� OLNH��GH�
SHQGLQJ�RQ�ZKHUH�\RX
UH�VWDQGLQJ�
6R�P\�DGYLFH�WR�DQ\RQH�ZKR�OLHV�LQ�EHG

FRPSRVLQJ� OHWWHUV� WKH\� QHYHU� VHQG� LV
�����GR�LW��$SDUW�IURP�EHLQJ�WKH�VDYLRXU
RI�RXU�ELW�RI�WKH�VN\��,�GRQ
W�UHDOO\�ZDQW
WR�EH�NQRZQ�DV�WKH�+LJKEXU\�+DUSLH����
DQG�$QJHOD�6LQFODLU�DQG�,�ZRXOG�EH�JUDWH�
IXO�IRU�FRPSDQ\�


