
 �  �/Ŷ�ƚŚŝƐ�ǁĞĞŬΖƐ��ŽŶĮĚĞŶĐĞ��ŽƌͲ
ŶĞƌ�ǁĞ�ǁĂŶƚ�ƚŽ�ůŽŽŬ�Ăƚ�ƚŚĞ�ƉƌŝŶĐŝͲ
ƉůĞ�ĨŽƵŶĚ�ŝŶ�ĂŶ�KůĚ�dĞƐƚĂŵĞŶƚ�
ƉĂƐƐĂŐĞ͘�ZĞŵĞŵďĞƌ�ƚŚŽƵŐŚ�ǁĞ�ĚŽ�
ŶŽƚ�ĐĂƌƌǇ�ƚŚĞ�ƉƌĂĐƟĐĞƐ�ŽĨ�ƚŚĞ�KůĚ�
dĞƐƚĂŵĞŶƚ�ĨŽƌǁĂƌĚ�ƚŽĚĂǇ͕�ƚŚĞƌĞ�

ĂƌĞ�ŵĂŶǇ�ƉƌŝŶĐŝƉůĞƐ�ƚŚĂƚ�ĚŽ�ĂƉƉůǇ�ĨŽƌ�ŽƵƌ�ůĞĂƌŶŝŶŐ�
;ZŽŵĂŶƐ�ϭϱ͗ϰͿ͘�dŚĞ�ƉĂƐƐĂŐĞ�ǁĞ�ǁĂŶƚ�ƚŽ�ůŽŽŬ�Ăƚ�ƚŚŝƐ�
ĚĂǇ�ŝƐ�ĨŽƵŶĚ�ŝŶ�WƐĂůŵ�ϰϱ͗ϳ͘�dŚĞ�ƉĂƐƐĂŐĞ�ƌĞĂĚƐ͕�ΗzŽƵ�
ŚĂǀĞ�ůŽǀĞĚ�ƌŝŐŚƚĞŽƵƐŶĞƐƐ�ĂŶĚ�ŚĂƚĞĚ�ǁŝĐŬĞĚŶĞƐƐ͘Η�
zŽƵ�ŵĂǇ�ƐĂǇ͕�Η:ŽŚŶ�/�ƚŚŽƵŐŚƚ�ǁĞ�ĂƌĞ�ŶŽƚ�ƚŽ�ŚĂƚĞ͘Η�
tĞůů͕�ĂůůŽǁ�ƵƐ�ƚŽ�ĐŽŶƐŝĚĞƌ�Ă�ĨĞǁ�ƚŚŝŶŐƐ�ƚŽŐĞƚŚĞƌ͘ 

 �  �DĂŶǇ�ŚĂǀĞ�ŵŝƐƵŶĚĞƌƐƚŽŽĚ�ƚŚĞ�ŵƵůƟĨĂĐĞƚĞĚ��������
,ĞďƌĞǁ�ƚĞƌŵƐ�ĂŚĂǀĞ�;ůŽǀĞͿ�ĂŶĚ�ƐĂŶĞ�;ŚĂƚĞͿ͘��ǀĞŶ�ŝŶ�
ƚŚĞ�EĞǁ�dĞƐƚĂŵĞŶƚ͕�ǁĞ�ĂƌĞ�ƚŽůĚ�ƚŽ�ΗďĞ�ĂŶŐƌǇ�ĂŶĚ�ƐŝŶ�
ŶŽƚ͘Η��ĞŝŶŐ�ĂŶŐƌǇ�ŝŶ�ĂŶĚ�ŽĨ�ŝƚƐĞůĨ�ŝƐ�ŶŽƚ�ƐŝŶŶŝŶŐ͊�:ĞƐƵƐ�
ƉƌĂĐƟĐĞĚ�Ă�ƉƌŽƉĞƌ�ĨŽƌŵ�Žƌ�ĂŶŐĞƌ�ƚŚĂƚ�ǁĞ�ƚĞƌŵ�ƌŝŐŚƚͲ
ĞŽƵƐ�ŝŶĚŝŐŶĂƟŽŶ͘�/ƚ�ŝƐ�ƚŚĞ�ĐŽŶĐĞƉƚ�ǁĞ�ƐĞĞ�ƚŚĞ�WƐĂůŵͲ
ŝƐƚ�ĞǆƚŽůůŝŶŐ�ŝŶ�ƚŚĞ�ůĂƩĞƌ�ǀĞƌƐĞƐ�ŽĨ�WƐĂůŵ�ϭϯϵ͘�dŚĞƌĞ�
ĐĂŶ�ŚĂƌĚůǇ�ďĞ�ŐŽŽĚŶĞƐƐ�ŝŶ�Ă�ƉĞƌƐŽŶ�ŝĨ�ƚŚĞǇ�ĂƌĞ�ŶŽƚ�
ĂŶŐĞƌĞĚ�ďǇ�ƐŝŶ͘ 

 �  �:ĞƐƵƐ�ŚĂƚĞĚ�^ĂƚĂŶΖƐ�ĂƩĞŵƉƚƐ�ƚŽ�ŐĞƚ�,ŝŵ�ƚŽ�ƚƵƌŶ�
ĂǁĂǇ�ĨƌŽŵ�,ŝƐ�&ĂƚŚĞƌ͘�:ĞƐƵƐ�ŚĂƚĞƐ�ǁŚĂƚ�ƐŝŶ�ĚŽĞƐ�ƚŽ�
ŵĂŶŬŝŶĚ͘�zŽƵ�ƐĞĞ�ŝƚ�ŝƐ�Ă�ŵŝǆ�ŽĨ�ƐƵĐŚ�ĂŶ�ĂŵĂǌŝŶŐ�ůŽǀĞ�
ĨŽƌ�ŵĂŶŬŝŶĚ�ĂŶĚ�ƐƵĐŚ�Ă�ĚĞƐƉŝƐĞ�ŽĨ�ƐŝŶ�ƚŚĂƚ�ƌĞƐƵůƚĞĚ�ŝŶ�
:ĞƐƵƐ�ĐŽŵŝŶŐ�ŝŶƚŽ�ƚŚĞ�ǁŽƌůĚ�;:ŽŚŶ�ϯ͗ϭϲͿ͘ 

 �  �:ĞƐƵƐ�ďůĞĚ�ĂŶĚ�ĚŝĞĚ�ďĞĐĂƵƐĞ�,Ğ�ŚĂƚĞĚ�ƐŝŶ͊�:ĞƐƵƐ�
ĂůůŽǁĞĚ�,ŝƐ�ůŝĨĞ�ƚŽ�ďĞ�ƚĂŬĞŶ�ĂŶĚ�ƚŽ�ďĞ�ƉůĂĐĞĚ�ŝŶ�Ă�
ƚŽŵď�ĨŽƌ�ƚŚƌĞĞ�ĚĂǇƐ�ďĞĐĂƵƐĞ�,Ğ�ŚĂƚĞĚ�Ăůů�ĂƐƉĞĐƚƐ�ŽĨ�
ƐŝŶ͘��:ĞƐƵƐ�ĂƌŽƐĞ�ĨƌŽŵ�ƚŚĞ�ĚĞĂĚ�ƚŽ�ŽǀĞƌĐŽŵĞ�ƚŚĞ�ƉŽǁͲ
Ğƌ���^ĂƚĂŶ�ŚĞůĚ�ŽǀĞƌ�ŵĂŶŬŝŶĚ�ǁŝƚŚ�ƐŝŶ͘�:ĞƐƵƐ�ĂƐĐĞŶĚĞĚ�
ƚŽ�ďĞ�ŝŶ�ŚĞĂǀĞŶ�ƐŽ�ƚŚĂƚ�,Ğ�ĐŽƵůĚ�ďĞ�Ăƚ�'ŽĚΖƐ�ƌŝŐŚƚ�
ŚĂŶĚ�ĂƐ�ŽƵƌ�ŚŝŐŚ�ƉƌŝĞƐƚ�ƚŽ�ĚĞĨĞĂƚ�ƚŚĞ�ƐŝŶ�,Ğ�ƐŽ�ŚĂƚĞĚ͘  

 �  �/ƚ�ŝƐ�ŝŶ�ŽƵƌ�ŚĞĂƌƚƐ�ƚŚĂƚ�ƚŚĞ�ǁĂƌ�ŝƐ�ǁĂŐĞĚ�ďĞƚǁĞĞŶ�
^ĂƚĂŶ�ĂŶĚ��ŚƌŝƐƚ͘�^ĂƚĂŶ�ƐĞĞŬƐ�ƚŽ�ƉƵůů�ƵƐ�ĂǁĂǇ�ĨƌŽŵ�
'ŽĚ�ĂŶĚ�ŝŶƚŽ�ƐŝŶ͘�/�ŚĂƚĞ�^ĂƚĂŶ�ĂŶĚ�ƐŝŶ�ĨŽƌ�ǁŚĂƚ�ƚŚĞǇ�
ŚĂǀĞ�ĚŽŶĞ�ƚŽ�ŵĂŶŬŝŶĚ͘�'ŽĚ͕��ŚƌŝƐƚ͕�ĂŶĚ�ƚŚĞ�,ŽůǇ�
^Ɖŝƌŝƚ�Ăůů�ŚĂƚĞĚ�ƐŝŶ�ƐŽ�ŵƵĐŚ�ƚŚĞǇ�ƉƌŽǀŝĚĞĚ�ƚŚĞ�ĐƵƌĞ͘�
dŚĞ�'ŽƐƉĞů�ŝƐ�ƚŚĞ�ĂŶƐǁĞƌ�ĨŽƌ�ƚŽĚĂǇΖƐ�ǁŽƌůĚ͘�EŽƚ�ŽŶůǇ�
ǁŝůů�ŝƚ�ƌŝĚ�ƚŚĞ�ǁŽƌůĚ�ŽĨ�ŚĂƚĞ͕�ďƵƚ�ŝƚ�ǁŝůů�ĂůƐŽ�ďƌŝŶŐ���
ĞƚĞƌŶĂů�ůŝĨĞ�ƚŽ�ƚŚŽƐĞ�ŽŶĐĞ�ŝŶ�Ă�ǁŽƌůĚ�ŽĨ�ƐŝŶ͘ 
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0RUH�7KDQ�+DOI�:D\�7KURXJK�WKH�<HDU 
  

    �&DQ�\RX�EHOLHYH�ZH�DUH�DOUHDG\�KDOIZD\�WKURXJK�����"�:LWK�DOO�WKH�FKDOOHQJHV�������KDV�
EURXJKW�PDQ\�ZLVKHV�WKDW�LW�ZDV�HQWLUHO\�RYHU��7KLQN�EDFN�WR�WKH�EHJLQQLQJ�RI�WKH�\HDU�ZKHQ�
\RX�PD\�KDYH�VHW�WKRVH�JRDOV�WR�LPSURYH�\RXU�OLIH�LQ������� 6LQFH�WKH�\HDU�LV�PRUH�WKDQ�KDOI-
SDVW��ZH�QHHG�WR�VHH�KRZ�ZH�DUH�FRPLQJ�DORQJ�ZLWK�RXU�JRDOV�� 

    �$V�XVXDO��ZHLJKW�ORVV�DQG�KHDOWK�ZHUH�WKH�WRS�WZR�1HZ�<HDU¶V�5HVROXWLRQV�PDGH�E\�$PHUL�
FDQV�LQ�������6RPH�LQGLYLGXDOV�KDYH�ORIW\�JRDOV��RQH�SHUVRQ�QRWHG�WKH\�ZDQWHG�WR�ORVH����OEV���
DQG�RWKHUV�IHOW�LW�ZDV�WLPH�WR�WDNH�WKHLU�KHDOWK�D�OLWWOH�PRUH�VHULRXVO\��%HWWHULQJ�RXU�SK\VLFDO�
KHDOWK�LV�LQGHHG�D�ZRUWK\�JRDO��DQG�,�KRSH�WKDW�\RX�DUH�SURJUHVVLQJ�LI�WKDW�KDV�EHHQ�\RXU�JRDO�
WKLV�\HDU�� 

    �$QRWKHU�KRSH�WKDW�,�DOZD\V�KDYH�IRU�RWKHUV�LQ�WKH�1HZ�<HDU�ZRXOG�EH�WKDW�WKH\�PLJKW�H[SHUL�
HQFH�JRRG�VSLULWXDO�KHDOWK—GUDZLQJ�FORVHU�WR�*RG��/LNH�WKH�JRDO�RI�LPSURYHG�SK\VLFDO�KHDOWK��
HQKDQFLQJ�RXU�VSLULWXDO�KHDOWK�ZLOO�WDNH�LQGLYLGXDO�GLVFLSOLQH��%XW�UHVW�DVVXUHG��WKH�VFULSWXUDO����
HIIRUW�\RX�SXW�LQWR�GHYHORSLQJ�\RXU�VSLULWXDO�KHDOWK�ZLOO�QRW�UHWXUQ�\RX�HPSW\�UHZDUGV—WKH�EOHVV�
LQJV�ZLOO�EH�PDQ\�      � 

    �7R�EH�VXUH��\RX�ZLOO�IDFH�RSSRVLWLRQ�ZKHQ�\RX�VHHN�WR�LPSURYH�\RXU�VSLULWXDO�KHDOWK��6DWDQ�
ORVHV�ZKHQ�\RX�GUDZ�FORVHU�WR�*RG��DQG�DV�D�UHVXOW��KH�ZLOO�PDNH�HYHU\�HIIRUW�WR�GLVVXDGH�\RX�
IURP�\RXU�VSLULWXDO�JRDO��:KHQ�RQH�VHHNV�WR�LPSURYH�KLV�RU�KHU�SK\VLFDO�KHDOWK��RSSRVLWLRQV�
DERXQG��'D\V�ZKHQ�\RX�GR�QRW�IHHO�OLNH�JRLQJ�WR�WKH�J\P��RU�WKH�FROG�GD\V�ZKLFK�PDNH�\RX�
WKLQN�DJDLQ�DERXW�\RXU�SODQQHG�UXQ��DOO�FRPH�ZD\�WRR�HDV\��:H�ZLOO�QRW�PHHW�RXU�JRDOV�LI�ZH�GR�
QRW�RYHUFRPH�WKHVH�RSSRVLWLRQV��,PDJLQH�ZKHQ�6DWDQ�KDV�D�YHVWHG�LQWHUHVW�LQ�\RXU�VRXO��WKH�
HIIRUWV�KH�ZLOO�XWLOL]H�WR�GHIHDW�\RXU�VSLULWXDO�JRDOV�           � 

    �:HOO��KRZ�PD\�ZH�DFFRPSOLVK�WKH�JRDO�RI�PRUH�H[FHOOHQW�VSLULWXDO�KHDOWK"�$V�QRWHG�DERYH��
WKLV�JRDO�ZLOO�WDNH�LQGLYLGXDO�GLVFLSOLQH��/HW�PH�VXJJHVW�D�IHZ�WKRXJKWV�IURP�6FULSWXUH��ZKLFK��
DOVR�SURYLGH�IRU�XV�LQVSLUHG�LQIRUPDWLRQ�WKDW�PD\�DVVLVW�XV�LQ�DFFRPSOLVKLQJ�RXU�JRDOV�� 

    �)LUVW�DQG�IRUHPRVW�PXVW�EH�RXU�HIIRUW�WR�VWXG\�*RG¶V�:RUG��3DVVDJHV�VXFK�DV���7LPRWK\�
�����DV�ZHOO�DV�5RPDQV��������WKRXJK�YHU\�IDPLOLDU�SDVVDJHV�FRQWDLQ�PDQ\�YDOXDEOH�WUXWKV��$V�
QRWHG�LQ�WKH���7LPRWK\�������D�VWXG\�RI�*RG¶V�:RUG�WDNHV�HIIRUW��EXW�LI�ZH�ZDQW�WR�JURZ�LQ�RXU�
IDLWK��DQG�WKXV�H[SHULHQFH�VSLULWXDO�JURZWK��ZH�PXVW�VSHQG�WLPH�ZLWK�WKH�:RUG�RI�*RG��5RPDQV�
�������           � 

    �6HFRQGO\��FRQVLGHU�KRZ�SUD\HU�LV�D�YLWDO�FRPSRQHQW�RI�VSLULWXDO�JURZWK��:LWKRXW�DYDLOLQJ�RXU�
VHOYHV�RI�WKH�EOHVVLQJ�RI�D�JUHDW�SUD\HU�OLIH��ZH�ORVH�RXW�RQ�VLJQLILFDQW�SRWHQWLDO�VSLULWXDO�JURZWK��
/XNH������QRWHV�WKDW�ZH�³RXJKW�DOZD\V�WR�SUD\�DQG�QRW�WR�IDLQW�´�3DXO�ZURWH��³3UD\�ZLWKRXW��
FHDVLQJ´����7KHVVDORQLDQV��������:K\�ZRXOG�WKH�&KULVWLDQ�IDLO�WR�SUD\�ZKHQ�-RKQ�ZULWHV��³$QG�
WKLV�LV�WKH�FRQILGHQFH�ZH�KDYH�LQ�+LP��WKDW�LI�ZH�DVN�DQ\WKLQJ��LQ�DFFRUGDQFH�ZLWK�+LV�ZLOO��+H�
KHDUHWK�XV´����-RKQ������� � 

    �)LQDOO\��WKLQN�DERXW�KRZ�WKH�ODVW�ZD\�WR�KHOS�XV�JURZ�VSLULWXDOO\��WKDW�ZH�ZLOO�PHQWLRQ��QDWXUDO�
O\�IROORZV�IURP�WKH�RWKHU�WZR��,I�ZH�DUH�LQYROYHG�LQ�WKH�VWXG\�RI�6FULSWXUH�DQG�DUH�SUD\LQJ�DV�ZH�
VKRXOG�LPDJLQH�KRZ�PXFK�ZH�ZRXOG�GHVLUH�WR�EH�SUHVHQW�IRU�HYHU\�RSSRUWXQLW\�WR�ZRUVKLS�RXU�
*RG��1RW�RQO\�ZLOO�ZH�JURZ�IURP�WKH�H[SHULHQFH�DV�ZH�ZRUVKLS�RXU�*UHDW�*RG�ZKR�KDV�EOHVVHG�
XV�LPPHDVXUDEO\��ZH�ZLOO�DOVR�FRPH�LQ�FRQWDFW�ZLWK�RWKHUV�ZKR�GHVLUH�WKH�VDPH�JRDOV�IRU�WKHLU�
OLYHV��:KR�NQRZV�ZKR�\RX�PLJKW�KHOS�DV�\RX�DUH�HQFRXUDJHG�E\�*RG�DQG�RWKHUV��+HEUHZV�
�����-����   � 

          

         -RKQ�)�%RDUG 

         (OL]DEHWKWRZQ��.< 


