
635,1*7,0(�LQ�

3$5$',6(�

�

*52:,1*�35(0,80�

&2))((�

LV�D�\HDU�URXQG�����������

HQGHDYRU��DQG�WKH�VSULQJ�

LV�GHYRWHG�WR�WKH�

FXOWLYDWLRQ�RI�WKH�WUHHV���

7KLV�SDVW�ZLQWHU�ZDV�

HVSHFLDOO\�KDUG�RQ�

+DZDLLDQ�IDUPHUV�EODPH�

LW��RI�FRXUVH��RQ�(O�1LQR��

:KLOH�VXQQ\�6RXWKHUQ�

&DOLIRUQLD�VOLSSHG�LQWR�

WKH�RFHDQ�QRW�IURP�

HDUWKTXDNHV�EXW�

PXGVOLGHV��WKH�%LJ�,VODQG�

RI�+DZDLL�������ODQJXLVKHG�

LQ�D�GU\���VHDVRQ�HTXDO�WR�

QRQH�����EHIRUH��2XU�

QRUPDO�́ GU\µ�VHDVRQ�RI�����

'HFHPEHU�WKUX�$SULO�

XVXDOO\�VHHV�DW�OHDVW�WKUHH�

LQFKHV�RI�UDLQ�D�PRQWK��

7KLV�\HDU�HQGHG�XS�ZLWK�

D�PHDJHU���LQFKHV�IRU�WKH�

HQWLUH��VHDVRQ���7UHHV�

ZLOWHG���KLOOVLGHV�EXUQHG��

DQG�IORZHULQJ�DQG�

FKHUU\�VHWWLQJ�ZDV�

LQFRQVLVWHQW�DQG�VSRWW\���

:KDW�WKLV�PHDQV�WR�WKH�

FRIIHH�KDUYHVW�QH[W�IDOO�LV�

QRW�NQRZQ�\HW��

��%XW�FRIIHH�WUHHV�DUH�

VFUDSS\�OLWWOH�SODQWV��DQG�

WKH�UDLQ�KDV�UHWXUQHG��VR�

WKH�VSULQJ�WULS�ZDV�VSHQW�

SOD\LQJ�D�ELW�RI�́ FDWFK�

XSµ���:H��WKUHZ�GRZQ�

RYHU������OEV��RI�KLJK�

SRZHUHG�IHUWLOL]HU��WZLFH�

WKH�DPRXQW�XVXDOO\�

VSUHDG���(YHU\�ELW�RI�WKDW�

�����SRXQGV�ZDV��

VFKOHSSHG�XS�DQG�GRZQ�

WKH�PRXQWDLQVLGH�DQG�

IUX L W �PDFDGDP LD QX WV � DQG WKH
FKRFRODWH WR FRYHU WKHP� $QG WKH
RQ O\ S ODFH LQ WKH ZRUOG SURGXFLQJ
.RQD FRIIHH �
/HIW &RDVW )DUP LV LQ WKH KHDUW RI

WKH .RQD FRIIHH GLVWU LFW � D WZHQW\
PLOH ORQJ� RQH PL OH ZLGH VWU LS RI
PRXQWD LQV LGH NQRZQ IRU JURZLQJ
VRPH RI WKH ILQHVW FRIIHH HYHU �
&O LQJ LQJ WR WKH V LGH RI 0DXQD /RD DW
W K H V H Y H Q W H H Q K X Q G U H G I R R W
HOHYDW LRQ PDUN� WKH IDUP RYHU ORRNV
.HDODNHNXD %D\ ZKHUH H[SORUHU
& D S W D L Q - D P H V & R R N I L U V W
GLVFRYHUHG� DQG ODWHU JDYH KLV O LIH
WR WKH ´6DQGZLFK ,VODQGVµ � 'RZQ
IURP WKH %D\ RQH FDQ VHH WKH
DQF LHQ W 3X · XKRQXD R +RQDXQDX �
VDFUHG ´&LW\ RI 5HIXJHµ � )XUWKHU
VRXWK� .L ODXHD VSHZV VPRNH DQG ODYD �
DGGLQJ FRQW LQXD O O\ WR +DZDL L · V
UHD O HVWDWH �

:KHQ \RX I O\ LQWR WKH %LJ ,V ODQG�
EH LW IURP +RQROXOX RU SR LQWV
IXUWKHU IOXQJ� \RX GHVFHQG WR WKH
OXQDU�ODQGVFDSH WKDW LV .D L OXD
,QWHUQDW LRQD O $LUSRUW � 6HW LQ WKH
FHQWHU RI D UHFHQW ������ ODYD
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�$V PRVW RI \RX NQRZ� OLIH DW WKH
-RKQVRQ KRXVHKROG KDV QHYHU EHHQ VWDWLF�
DQG DV RXU ZDQW� ZH KDYH MXPSHG LQWR RXU
ODWHVW HQGHDYRU LQ W\SLFDO .LP DQG /HZLV
IDVKLRQ� SUHFLSLWRXVO\� ZKROH KHDUWHGO\
DQG� , PXVW VD\� UDWKHU JUDQGO\�

:H DUH QRZ SODQWDWLRQ RZQHUV� &RIIHH�
7KH RWKHU %ODFN *ROG� -XLFH RI OLIH �
ZHOFRPH DGGLFWLRQ�DQG WKH VHFRQG PRVW
WUDGHG FRPPRGLW\ RQ WKH ZRUOG�ZLGH
PDUNHW�
7KH IDFW LV WKDW ZH NQRZ QRWKLQJ DERXW

WKH DJULFXOWXUH EXVLQHVV� OHVV DERXW
IDUPLQJ� 2XU SODQWDWLRQ LV D ILYH KRXU
FRPPXWH E\ SODQH DZD\�DQG ZH·UH QRZ LQ
KRFN XS WR RXU WDVWH EXGV� $QG ZH·UH
KDYLQJ D KHOO RI D JRRG WLPH��

+DZDL L � L V ODQGV RI VXQ�GUHQFKHG
EHDFKHV DQG WURSLFD O IRUHVWV � /DQG
RI WKH OXDX � WKH KXOD � KRQH\PRRQHUV
DQG VXUIHUV �7KH PHUH PHQW LRQ RI
+DZDL L HYRNHV
Y L V L R Q V R I
IUDJUDQW
I ORZHU QHFNODFHV�
Z D W H U I D O O V
W X P E O L Q J I U R P
VKHHU HPHUDOG
J U H H Q F O L I I V �
QHRQ
I LVK GDQFLQJ LQ
F OHDU DTXD
Z D W H U V � 3 D X O
7 K H U R X [ Z U R W H �
´+DZDL L LV QRW D
VWDWH RI PLQG� EXW
D VWDWH RI JUDFHµ �
2 X U I L I W L H W K
VWDWH LV XQ LTXH�
WKH RQO\ VWDWH
Z L W K L W V R Z Q
W U R S L F D O U D L Q
IRUHVW � WKH ZRUOGV
P R V W D F W L Y H
YR OFDQR DQG WKH
O D U J H V W F D W W O H
UDQFK � 7KH RQO\
V W D WH W R JU RZ
S L Q H D S S O H V �
J X D Y D V � S D V V L R Q



FHQWHU IRU WKH ZHVW VLGH RI

WKH LV ODQG � $K \HV � ZH ¶UH LQ
I DP L O L D U W H U U L W R U \ Q RZ � Z L W K
&RVW�&R�:DO�0DUW DQG 6DIHZD\
O LQ LQJ WKH KLJKZD\ � % O LQN \RXU
H\HV� DQG \RX DUH RXW RI WRZQ
F R Q W L Q X L Q J D O R Q J D Q H Y H U
QDUURZLQJ� FO LPELQJ URDG � 7KH
KLJKHU \RX JR� WKH JUHHQHU LW
EHFRPHV DQG DO O RI D VXGGHQ�
3DUDGLVH LV UHDO LW\ �

7KH JUHHQ HUXSWV ZLWK FR ORU
VSODVKHV� ERXJD LQY L O OHD RI UHG�
SXUS OH�RUDQJH ERXJDQY L O OD RI UHG�
SXUS OH� RUDQJH DQG SLQN � :L OG
K L E L V F X V D Q G W H Q I R R W W D O O
SR LQVHWW LDV LQWHUPLQJOH � 6WHHS
URDG EDQNV DUH FRYHUHG ZLWK
\ H O O RZ GD L V L H V R Q WKH VX QQ \
V LGHV � PXOW L�FRORUHG LPSDW LHQV
LQ WKH VKDGH � *XDYD IUX LWV O L WWHU
W K H U R D G V L G H � 6 R P H L G L R W
L P S R U W H G . X G ] X � V R W K H U H · V
S O H Q W \ R I W K D W J U RZ L Q J
UDPSDQW � F RQVXPLQJ GHUH O L FW
FDUV DQG XQWHQGHG SRUFKHV � 7KH
URDG WZLVWV DQG FO LPEV WKURXJK
V P D O O W R Z Q V Z L W K G L I I L F X O W
Q D P H V � . D L Q D O L X � . H D X K R X �
.HD ODNHNXD � %HWZHHQ WKH OHYH O
SDWFKHV WKDW DUH WKHVH Y L O ODJHV�
WKH URDG LV FDUYHG LQ F O LII V LGH�
0DXQD /RD ORRPLQJ PDXND � WKH
+DZDL LDQ WHUP IRU XSZDUGV� WKH
3DF LI LF 2FHDQ LQ EUHDWKWDN LQJ
VSOHQGRU PDNDL � RU GRZQZDUGV �
$O O D ORQJ WKH GULYH � \RX J O LPSVH
D GDUNHU JUHHQ EXVK FRYHUHG
ZLWK GHO LFDWH ZKLWH I ORZHUV �
XVXDO O\ VSUHDG KDSKD]DUGO\ D ORQJ
WKH V ORSHV DQG FO LIIV � 7KDW ·V
ZKDW \RX FDPH KHUH IRU�WKDW ·V
WKH FRIIHH �

%HWZHHQ PLOH PDUNHU ��� DQG ����
D VLQJOH ODQH GLUW URDG VWUXJJOHV
IXUWKHU XS WKH VLGH RI WKH PRXQWDLQ�
/RRN OHIW� DQG \RX VSRW D KDQJDU�
V L ]HG J UHHQKR XVH I L O O HG Z L WK
RUFKLGV� )XUWKHU DORQJ� 7DUR SODQWV�
WKH DQFLHQW VWDUFK RI 3RO\QHVLD�
JURZQ LQ VWHSSHG EHGV� DQG
$YRFDGRV GURS FDQQRQ EDOO VL]HG
IUXLW WR UXQ RYHU� 7KH FRIIHH LV
PRUH DEXQGDQW KHUH� FURZGLQJ WKH
URDGVLGH� 1RW TXLWH D PLOH DORQJ� D
J U H H Q Z R R G K R X V H Z L W K
WUDGLWLRQDO FRUUXJDWHG WLQ URRI VOLSV
E\ RQ WKH ULJKW� WKHQ D WKUHH WLHUHG
SODWIRUP VKHG� ZLWK D ��� \HDU ROG
SXOSHU LV VHHQ � :HOFRPH WR
/HIW &RDVW SODQWDWLRQ�

7KH WLQ\ .RQD FRIIHH UHJLRQ� ZLWK
OHVV WKDQ ���� DFUHV LQ SURGXFWLRQ�
LV KRPH WR PRUH WKDQ ���
L Q G L Y L G X D O I DP L O \ R Z Q H G D Q G
RSHUDWHG IDUPV�0XFK DV WKH 1DSD
9DOOH\ KDV WKH VRLO DQG FOLPDWH
FRQGXFLYH WR SURGXFLQJ D VXSHULRU
ZLQH JUDSH� VR WKH .RQD FRDVW LV WR
FRIIHH WUHHV� D VSHFLDO EOHQG RI

L W

ZLQGV EORZ ULJKW� \RX FDQ VHH VR IDU
WKDW \RXU H\HV KXUW�

$Q DLU\� EULJKW KRPH LQ D OXVK DQG
VWXQQLQJ VHWWLQJ DUH KDSS\ GHWDLOV�
WKH KHDUW DQG VRXO RI WKLV ODQG LV WKH
FRIIHH� )RU QHDUO\ ��� \HDUV� WKLV
PRXQWDLQVLGH KDV EHHQ SURGXFLQJ D
EUHZ FRPSDUDEOH RQO\ WR -DPDLFD·V
HOLWH %OXH 0RXQWDLQ� JURZQ LQ
VWDUWOLQJ VLPLODU FRQGLWLRQV KDOI ZD\
DURXQG WKH ZRUOG� 7KH IODYRU RI WKLV
SDUDGLVH ERUQ EUHZ LV SULPDULO\
FKDUDFWHUL]HG DV PHOORZ DQG VPRRWK�
\HW ZLWK D OLYHO\ WDVWH DQG LQWHQVH
DURPD� 0DUN 7ZDLQ ZURWH RI LW ZKLOH

WUDYHOLQJ WKH 3DFLILF� ´ .RQD FRIIHH
KDV D ULFKHU IODYRU WKDQ DQ\ RWKHU�
EH LW JURZQ ZKHUH LW PD\ DQG FDOO LW
E\ ZKDW QDPH \RX SOHDVH�µ� $Q DGGHG
ERQXV WR LW·V IDEXORXV IODYRU LV D
KHDOWK SHUN �QR SXQ LQWHQGHG��
%HFDXVH RI LW·V H[WUHPH LVRODWLRQ�
WKH FRIIHH WUHHV RI WKH +DZDLLDQ
LVODQGV DUH IUHH IURP GLVHDVH DQG
SHVWV WKDW SODJXH DOO RWKHU FRIIHH
SURGXFLQJ DUHDV� :H DUH YHU\ SURXG�
DQG UHOLHYHG WR EH DEOH WR VD\ WKDW QR
SHVWLFLGHV� IXQJLFLGHV RU RWKHU
´FLGHVµ DUH XVHG RQ WKH WUHHV�
(OLWH DQG JRXUPHW�WKLV FRIIHH·V

UDWKHU VKRFNLQJ SULFH LV WKH UHVXOW RI
QRW RQO\ LWV TXDOLW\� EXW DOVR ZKHUH LW
LV JURZQ� LQ WKH 8QLWHG 6WDWHV RI
$PHULFD� .RQD FRIIHH LV KDQG SLFNHG�
HYHU\ RQH RI WKH ���� EHDQV LW WDNHV
WR PDNH XS D SRXQG RI URDVW FRIIHH�
DQG WKH SLFNHUV DUH WKH KLJKHVW SDLG
LQ WKH ZRUOG� )XOO\ RQH WKLUG RI WKH
FRVW RI D EDJ RI .RQD FRIIHH JRHV WR
SLFNLQJ FRVWV DORQH� %XW RQH SRXQG ZLOO
EUHZ XS �� FXSV RI IDEXORXV� IUDJUDQW
-DYD�DW �� FHQWV D FXS VWLOO D

��+DZDLL�LV�QRW�D�

VWDWH�RI�PLQG��

EXW�D�VWDWH�RI����������

����� JUDFH�

DIWHUQRRQV DQG D PHGLXP RI ULFK

YROFDQLF VRLO� ,Q DGGLWLRQ WR FRIIHH

$UDELFD �WKH ULFKHVW NLQG��� WKH IDUP
LV UHSOHWH ZLWK DYRFDGRV� FLWUXV�
FRFRQXWV�JXDYDV�SDSD\DV�FRFRD DQG
SLQHDSSOHV� 6WDQGV RI WKLUW\ IRRW WDOO
EDPERR ZDYH LQ WKH WUDGH ZLQGV WR
WKH VRXWK� WKH IURQW \DUG LV ILOOHG
ZLWK DQWKHULXPV�PXOWL�FRORUHG 7L
SODQWV� RUFKLGV DQG KHOLFRQLD·V� 7KH
��� GHJUHH YLHZ RI WKH FRDVWOLQH
IURP WKH /DQDL� RU FRYHUHG SDWLR� LV
EUHDWKWDNLQJ DW LW·V ZRUVW� DQG RQ
GD\V ZKHQ .LODXHD LV FDOP� DQG WKH

KDQG�GLVWULEXWHG�WR�WKH�

EDVH�RI�HDFK�WUHH��7KDW�

SUHVVLQJ�FKRUH�GRQH��ZH�

ZHUH�DEOH�WR�EUHDWK�D�ELJ�

VLJK�RI�UHOLHI�DV�WKH�UDLQV�

ILQLVKHG�WKH�MRE��7KH�QH[W�

VSULQJWLPH�DFWLYLW\�ZDV�

V́HOHFWLQJµ��D�SURFHVV�

ZKHUH�QH[W�\HDUV��������

SURGXFLQJ�EUDQFKHV�RQ�

WKHVH�UDGLFDOO\�SUXQHG�WUHHV�

DUH�FKRVHQ��DQG�WKH�UHVW�RI�

WKH�́ VXFNHUVµ�ORSSHG�RII��

0DLQWDLQLQJ�RQO\�����PDLQ�

EUDQFKHV�SHU�WUHH��FDXVHV�LW�

WR�SXW�LW·V�HQHUJ\�LQWR�EHDQ�

JURZLQJ�LQVWHDG�RI�OHDI�

JURZLQJ��JRRG�IRU�WKH�

IDUPHU��DQG�WKH�WUHH�

GRHVQ·W�VHHP�WR�PLQG��WRR�

PXFK��7KHUH�DUH����

DSSUR[LPDWHO\�����WUHHV��

DW�/HIW�&RDVW�)DUP��ZH·YH�

QHYHU�DFWXDOO\�FRXQWHG��

DQG�HDFK�RQH�JHWV�ORWV�RI�

LQGLYLGXDO�����DWWHQWLRQ��

6HYHUDO�ODUJH�SODQWHU�ER[HV�

ZHUH�EXLOW�DQG�ILOOHG�ZLWK�

VRLO�WKH�JURXQG�RQ�WKH�

IDUP�LV��EDVLFDOO\���D�ODYD�

ILHOG�RQH�IRU������YHJHWDEOHV�

DQG�RQH�IRU�IORZHUV���0\�

QHLJKERU�KDG�D�KDUG�WLPH�

ZLWK�WKH�IORZHU�ER[�

FRQFHSW��́ ,I�\RX�FDQ·W�HDW�LW�

RU�VHOO�LW��ZK\�ERWKHUµ�KH�

PXVHG��

7KH�UHPDLQGHU�RI�WLPH�ZDV�

VSHQW�ZHHGLQJ�WKH�

HVWDEOLVKHG�RUFKDUG�DQG�

FRQWLQXLQJ�WR�FOHDU�WKH�DFUH�

RU�VR�RI��ODQG�\HW�WR�EH�

SODQWHG��%DE\�WUHHV�ZLOO�EH�

SODQWHG�ODWHU��ZKHQ�WKH�

UDLQ�LV�EDFN��DQG�,�KDYH�D�

FKDQFH�WR�SLFN�D[�VRPH�

KROHV�IRU�WKHP��
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FUD]\�GUHDPV��

EXW�PRUH�

�LPSRUWDQW�KDV�

EHHQ�WKH�

�VXSSRUW�RI�

IDPLO\�DQG�

IULHQGV�LQ�WKLV�

HQGHDYRU���,I�

\RX�DUH�QRW�

PHQWLRQHG�

KHUH��LW·V�

EHFDXVH�,�QHHG�

VRPHRQH�WR�

WDON�DERXW�LQ�

WKH�QH[W�

QHZVOHWWHU���

2XU�

DSSUHFLDWLRQ�

KDV�QR�

ERXQGV�WR�����
�

2XU�SDUHQWV�IRU�QRW�
WHOOLQJ�XV�WRR�PDQ\�
WLPHV�WKDW�ZH�ZHUH�

QXWV���
-XQH�DQG�*HQH�IRU�
WKH�IDE�EDUEHFXH�

ZKLFK�KDV�
FRPSOHWHO\�WDNHQ�
WKH�SODFH�RI�WKH�

VWRYH��RYHQ�DQG�ORFDO���
UHVWDXUDQWV��

*HQH�DQG�0DULR�IRU�
WKH�LQGXVWULDO�

VWUHQJWK�FRIIHH�
JULQGHU��

2XU�OHIW�FRDVW�
QHLJKERUV�3HJ�DQG�
%DUU\�:LOOLDPVRQ�
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bed]���
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�?j�_i�W�X_j�̂ _]^[h�_d�YW\\[_d[�ĵ Wd�W�ZWha[h�heWij"�
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