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+HOOR�%9:2+�0XVLFLDQV� 
,� DP�SOHDVHG� WR� VKDUH� WKH� ����� VFKHGXOH�ZKLFK� UHIOHFWV� \RXU� KHOSIXO� IHHGEDFN�DQG�P\�RZQ�
H[SHULHQFH�ODVW�\HDU��+RZ�LV�LW�EHWWHU"�,W�JLYHV�\RX����D�FKDQFH�WR�PHHW�\RXU�3&�DQG�SRVLWLRQ�
WHDP�PDWHV�����D�PRUH�UHOD[HG�:HOFRPH�'LQQHU��LQFOXGLQJ�GHVVHUW�WKLV�\HDU����ZLWK�QR�0RQGD\�
HYHQLQJ�UHKHDUVDO�����D�FRPSOHWH�WHDP�IRU�RXU�����DP�PRUQLQJ�UHKHDUVDOV��RSWLRQDO�UHKHDUVDOV�
DUH�QRZ�KLVWRU\��DQG����WLPH�DIWHU�WKH�FRQFHUW�WR�JUHHW�WKH�DXGLHQFH�EHIRUH�SXWWLQJ�HYHU\WKLQJ�
DZD\��:H¶OO�VHH�KRZ�LW�ZRUNV� 
)UHG 
 

DŽŶĚĂǇ͕��ƵŐƵƐƚ�ϭϮ 
ϭϬ͗ϯϬĂŵ-ϭϭ͗ϰϱĂŵ 
WŝĐŬ�ƵƉ�ǇŽƵƌ�ŶĂŵĞ�ƚĂŐ�ĂŶĚ�ĐůŽƚŚŝŶŐ�ŽƌĚĞƌ�;ŝĨ�ĂŶǇͿ�ͬ�^Ğƚ�ƵƉ�ǇŽƵƌ�ƌŝŶŐŝŶŐ�ƐƉĂĐĞ�ͬ�^ŝŐŶ�ƵƉ�ĨŽƌ�ƚŚĞ�ŽƉƟŽŶĂů�&ĂƌĞǁĞůů��ƌĞĂŬĨĂƐƚ�ͬ��� 
�Ăƚ�ůƵŶĐŚ�;WĞƌŚĂƉƐ�ďƌŝŶŐ�Ă�ƐŶĂĐŬ�ƚŽ�ĞĂƚ�ŽƵƚƐŝĚĞ�ĚƵƌŝŶŐ�ƚŚĞ�ϮϬ͛�ƐĞĐƟŽŶĂů�ďƌĞĂŬͿ 
ϭϭ͗ϰϱ��       �ŽŵĞ�ƚŽ�ƚŚĞ�ĂƵĚŝƚŽƌŝƵŵ͘�DĞĞƚ�ǇŽƵƌ�ƉŽƐŝƟŽŶ�ƚĞĂŵ�ŵĂƚĞƐ�ĂŶĚ�ƉŽƐŝƟŽŶ�ĐĂƉƚĂŝŶ 
ϭϭ͗ϱϱ       �ǀĞƌǇŽŶĞ�ŐŽĞƐ�ƚŽ�ƚŚĞŝƌ�ƌŝŶŐŝŶŐ�ƉŽƐŝƟŽŶƐ 
ϭϮ͗ϬϬ�       tĞůĐŽŵĞ�ĂŶĚ�ĮƌƐƚ�ƌĞŚĞĂƌƐĂů 
ϭ͗ϭϱ        �ŶŶŽƵŶĐĞŵĞŶƚƐ�;�ĂƌŵĞŶ�ĂŶĚ�^ƵĞͿ 
ϭ͗ϯϬ        ^ĞĐƟŽŶĂůƐ�ǁŝƚŚ�ƐƉůŝƚ��ƌĞĂŬ������ ϭ͗ϯϬ-ϭ͗ϱϬ dƌĞďůĞ�ƐĞĐƟŽŶĂů�;Wϱ�ĂŶĚ�ƵƉͿ�ͬ��ĂƐƐ�ŽŶ�ďƌĞĂŬ��� 
��������������������������������������� ��������           ϭ͗ϱϬ-Ϯ͗ϭϬ �ĂƐƐ�ƐĞĐƟŽŶĂů�;Wϰ�ĂŶĚ�ůŽǁĞƌͿ�ͬ�dƌĞďůĞ�ŽŶ�ďƌĞĂŬ 
Ϯ͗ϭϬ        ZĞŚĞĂƌƐĂů�ǁŝƚŚ�ďƌĞĂŬ� 
ϱ͗ϯϬƉŵ      &ƌĞĞ�ƟŵĞ�ͬ��ŚĞĐŬ-ŝŶ�ĨŽƌ�ĚŽƌŵ�ƌĞƐŝĚĞŶƚƐ 
ϲ͗ϯϬƉŵ      tĞůĐŽŵĞ��ŝŶŶĞƌ�-��ĂǇ�sŝĞǁ�/ŶŶ�;ŝŶĐůƵĚĞĚ�ŝŶ�ǇŽƵƌ�ƌĞŐŝƐƚƌĂƟŽŶ�ĨĞĞ͖�ŐƵĞƐƚƐ�ĂƌĞ�ΨϮϱͿ 
         ;dŚŝƐ�ǇĞĂƌ�ƚŚĞ�ĚŝŶŶĞƌ�ǁŝůů�ŝŶĐůƵĚĞ�ĚĞƐƐĞƌƚ�ĂŶĚ�ĐŽīĞĞͬƚĞĂͿ� 
         &ƌĞĞ�ĞǀĞŶŝŶŐ 
dƵĞƐĚĂǇ͕��ƵŐƵƐƚ�ϭϯ 
ϴ͗ϰϱĂŵ-ϭϬ͗ϰϱĂŵ  ZĞŚĞĂƌƐĂů 
ϭϬ͗ϰϱĂŵ-ϭ͗ϯϬƉŵ  dƌĞďůĞ�&ƌĞĞ 
ϭϭ͗ϬϬĂŵ-ϭϮ͗ϯϬƉŵ  �ĂƐƐ�^ĞĐƟŽŶĂů   
ϭϮ͗ϯϬƉŵ-ϯ͗ϭϱƉŵ  �ĂƐƐ�&ƌĞĞ 
ϭ͗ϯϬƉŵ-ϯ͗ϬϬƉŵ   dƌĞďůĞ�^ĞĐƟŽŶĂů 
ϯ͗ϭϱƉŵ-ϱ͗ϯϬƉŵ�  ZĞŚĞĂƌƐĂů�;ŽƉƟŽŶĂů�ĞǆƚĞŶƐŝŽŶ�ƚŽ�ϲ͗ϬϬƉŵ�ŝĨ�ŶĞĞĚĞĚͿ 
         �ŝŶŶĞƌ�ŽŶ�ǇŽƵƌ�ŽǁŶ�ͬ�ĨƌĞĞ�ĞǀĞŶŝŶŐ 
tĞĚŶĞƐĚĂǇ͕��ƵŐƵƐƚ�ϭϰ 
ϴ͗ϰϱĂŵ-ϭϮ͗ϬϬŶŽŽŶ ZĞŚĞĂƌƐĂů�;WϬ�ĂŶĚ�ůŽǁĞƌ�ǁŝůů�ďĞ�ĞǆĐƵƐĞĚ�Ăƚ�ϭϭ͗ϯϬͿ 
ϭϭ͗ϯϬĂŵ-ϭ͗ϬϬƉŵ  WϬ�ĂŶĚ�ůŽǁĞƌ�-�ůƵŶĐŚ�ŽŶ�ǇŽƵƌ�ŽǁŶ 
ϭϮ͗ϬϬŶŽŽŶ-Ϯ͗ϬϬƉŵ Wϭ�ĂŶĚ�ŚŝŐŚĞƌ-�ůƵŶĐŚ�ŽŶ�ǇŽƵƌ�ŽǁŶ 
ϭ͗ϬϬƉŵ-ϭ͗ϱϬƉŵ   ^ĞĐƟŽŶĂů�ĨŽƌ�WϬ�ĂŶĚ�ůŽǁĞƌ 
Ϯ͗ϬϬƉŵ-ϱ͗ϯϬƉŵ�  ZĞŚĞĂƌƐĂů�ĨŽƌ�Ăůů 
ϱ͗ϯϬƉŵ-ϳ͗ϬϬƉŵ   �ŝŶŶĞƌ�ŽŶ�ǇŽƵƌ�ŽǁŶ 
ϳ͗ϬϬƉŵ-ϵ͗ϬϬƉŵ   ZĞŚĞĂƌƐĂů� 
dŚƵƌƐĚĂǇ͕��ƵŐƵƐƚ�ϭϱ 
ϴ͗ϰϱĂŵ-ϭϮ͗ϬϬŶŽŽŶ ZĞŚĞĂƌƐĂů 
ϭϮ͗ϬϬŶŽŽŶ-ϭ͗ϯϬƉŵ >ƵŶĐŚ�;ŽŶ�ǇŽƵƌ�ŽǁŶͿ 
ϭ͗ϯϬƉŵ-ϯ͗ϬϬƉŵ�  �ƌĞƐƐ�ZĞŚĞĂƌƐĂů�;ŵĂǇ�ďĞ�ĞǆƚĞŶĚĞĚ�ƚŽ�ϯ͗ϯϬ�ŝĨ�ŶĞĞĚĞĚͿ 
ϯ͗ϬϬƉŵ-ϳ͗ϭϬƉŵ   &ƌĞĞ�ƟŵĞ   
ϳ͗ϭϬƉŵ      �ŽŶĐĞƌƚ��Ăůů�dŝŵĞ�;ďĂĐŬ�ƐƚĞƉƐ�ŽĨ�ƚŚĞ�ĂƵĚŝƚŽƌŝƵŵͿ� 
ϳ͗ϯϬƉŵ      �ŽŶĐĞƌƚ�ďĞŐŝŶƐ 
         �ƚ�ƚŚĞ�ĞŶĚ�ŽĨ�ƚŚĞ�ĐŽŶĐĞƌƚ�ǇŽƵ�ǁŝůů�ŚĂǀĞ�ϮϬ͛�ƚŽ�ŐƌĞĞƚ�ƚŚĞ�ĂƵĚŝĞŶĐĞ͘�tŚĞŶ�ƚŚĞ�ƉŽĚŝƵŵ�ďĞůů�ƌŝŶŐƐ͕�ƚŚĞƌĞ�ǁŝůů�ďĞ�Ă�    
         ĐŽŵƉůĞƚĞ�ƚĞĂƌ�ĚŽǁŶ�ǁŝƚŚ�ĞǀĞƌǇŽŶĞ�ŚĞůƉŝŶŐ͘�KŶĐĞ�ĮŶŝƐŚĞĚ͕�Ă�ůŝŐŚƚ�ƌĞĐĞƉƟŽŶ�ǁŝůů�ĨŽůůŽǁ�ŝŶ��ǀĞůǇŶ�,Ăůů͘ 
&ƌŝĚĂǇ͕��ƵŐƵƐƚ�ϭϲ 
ϵ͗ϬϬĂŵ      �ǀĞƌǇŽŶĞ�ŝƐ�ŝŶǀŝƚĞĚ�ƚŽ�ƚŚĞ�Ăůů-ǇŽƵ-ĐĂŶ�ĞĂƚ�&ĂƌĞǁĞůů��ƌĞĂŬĨĂƐƚ�-��ĂǇ�sŝĞǁ�/ŶŶ͘�;Ψϭϳ�ƉĂǇĂďůĞ�ŝŶ�ĐĂƐŚ�Žƌ�ĐŚĞĐŬ�Ăƚ�ƚŚĞ�ĚŽŽƌ͘Ϳ 
         ;��ĚƌĂŌ�ǀĞƌƐŝŽŶ�ŽĨ�ƚŚĞ�ǀŝĚĞŽ�ǁŝůů�ďĞ�ƐŚŽǁŶͿ 
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  We Need To Get a Handle on a Situation 
0DQ\�RI�\RX�DUH� OLNHO\�XQDZDUH�WKDW�ZH�RZQ�D�VHW�RI�6FKXOPHULFK�KDQG�
EHOOV�ZKLFK�DUH�XVHG�IRU�WKH�%9:2+��:KLOH�ZH�DUH�JUDWHIXO�WR�KDYH�WKHP��
WKHUH� DUH� WZR� SUREOHPV�� ��� WKH\� KDYH� SLVWRO� JULS� KDQGOHV�ZKLFK� KDYH� D�
YHU\�GLIIHUHQW�IHHO�FRPSDUHG�WR�UHJXODU�KDQGOHV��DQG����WKLUW\-ILYH�RI�WKHP�
QHHG�UHSODFLQJ�� UDQJLQJ� IURP�(��WR�&���7KH�FRVW� WR�SXUFKDVH�DQG�DGDSW�
UHJXODU� KDQGOHV� LV� DSSUR[LPDWHO\� �������� DQ� H[SHQVH� ZKLFK� FDQQRW� EH�
IXQGHG� E\� RXU� FXUUHQW� EXGJHW�� 6R� ZH� DUH� ORRNLQJ� IRU� D� ³)ULHQG� RI� WKH�
%9:2+´�WR�KHOS�XV��,I�\RX�NQRZ�RI�VRPHRQH�ZKR�ZRXOG�FRQVLGHU�PDNLQJ�
D�GRQDWLRQ�WRZDUGV�WKLV�SURMHFW��SHUKDSV�LQ�KRQRU�RU�LQ�PHPRU\�RI�VRPH�
RQH��SOHDVH�OHW�HLWKHU�P\VHOI�RU�6XH�&REE�NQRZ��7KLV�UHDOO\�QHHGV�WR�EH«�
ZHOO��KDQGOHG��� 
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)5('��/DXULH��\RX�DUH�D�YHULWDEOH�PHPRU\�EDQN�IRU� WKH�%9:2+��KDYLQJ�DWWHQGHG����WLPHV�
ZKLFK� LV�DQ�DEVROXWH� UHFRUG��+RZ�GLG�\RX�GLVFRYHU�KDQGEHOOV��KRZ�GLG�\RX� ILUVW�KHDU�DERXW�
WKLV�HYHQW�DQG�ZKDW�ZDV�WKH�YHU\�ILUVW�\HDU�OLNH�IRU�\RX" 
 
/$85,(��,Q�WKH�)DOO�RI������P\�FKXUFK�DVNHG�PH�LI�,�ZDV�LQWHUHVWHG�LQ�
GLUHFWLQJ�D�KDQGEHOO�FKRLU��7KH\�NQHZ�,�KDG�D�GHJUHH� LQ� ,QVWUXPHQWDO�
0XVLF� (GXFDWLRQ�� 0\� TXHVWLRQ� WR� WKHP� ZDV�� ³:KDW¶V� D� KDQGEHOO"´�
7KH\� JDYH� PH� VRPH� LQIRUPDWLRQ� DERXW� D� KDQGEHOO� ZRUNVKRS� WR� EH�
KHOG� LQ�WKH�ZLQWHU�RI������ LQ� WKH�PHWUR�'HWURLW�DUHD�KRVWHG�E\�VRPH�
RQH�QDPHG�'RQ�$OOXUHG��,�KDG�QR�FOXH�ZKR�KH�ZDV��,�ILUVW�KHDUG�DERXW�
WKH�%9:2+�DW�WKDW�ZRUNVKRS��,�LPPHGLDWHO\�VLJQHG�XS�DQG�WKH�UHVW�LV�
KLVWRU\��0\�ILUVW�\HDU�DW�%D\�9LHZ�LV�D�ELW�RI�D�EOXU��,W�ZDV�TXLWH�D�ORQJ�
WLPH�DJR���,� WKLQN�,�ZDV�RQO\���\HDUV�ROG����� ,�GR�UHPHPEHU�WKDW�WKHUH�
ZHUH�QRW�PDQ\�SHRSOH�VR�ZH�GLG�QRW�ILOO�XS�WKH�HQWLUH�VWDJH��'RQ�PDGH�
VXUH�KH�NQHZ�HYHU\RQH¶V�QDPH� 
 
)5('��:KDW�DUH�VRPH�RI�\RXU�PRVW�YLYLG�%D\�9LHZ�PHPRULHV�RYHU�WKH�\HDUV" 
 
/$85,(��0\�PRVW� YLYLG�PHPRULHV�ZHUH�RI�ZRUNLQJ�ZLWK�'RQ�DQG�KLV� LQVLVWHQFH�RQ�SOD\LQJ�
PXVLFDOO\��(VSHFLDOO\�KLV�GHPDQG�WR�SOD\�SSSSSSSSS��,W�FRXOG�QHYHU�EH�VRIW�HQRXJK��7KH�VXQ�
VHW�FUXLVHV�ZLWK�'RQ�RQ�KLV�ERDW�ZHUH�DOVR�YHU\�PHPRUDEOH��0DQ\�\HDUV�'RQ�ZRXOG�FDOO�PH�
DERXW�PLG-0D\�WR�VHH�LI�,�ZDV�SODQQLQJ�RQ�FRPLQJ��6RPHWLPHV�OLIH�ZRXOG�JHW�LQ�P\�ZD\�DQG�,�
ZRXOG�IRUJHW�WR�6(1'�,1��VQDLO�PDLO��P\�UHJLVWUDWLRQ�IRUP� 
 
)5('��:KDW�DUH�VRPH�RI� WKH�ZD\V� WKH�HYHQW�KDV�GHYHORSHG�RYHU� WKH�\HDUV"� ,V� WKHUH�DQ\�
WKLQJ�IURP�WKH��JRRG�ROG�GD\V��WKDW�\RX�PLVV" 
 
/$85,(��7KH�HYHQW�KDV�GHYHORSHG� LQ�VXFK�SRVLWLYH�ZD\V�� ,W�VWDUWHG�RXW�ZLWK�D�ZRUNVKRS� LQ�
WKH�PRUQLQJ�DQG�WKHQ�SUDFWLFH�LQ�WKH�DIWHUQRRQ�IRU�WKH�FRQFHUW��:H�GLG�QRW�JHW�RXU�PXVLF�XQWLO�
0RQGD\�PRUQLQJ� DQG�ZH� FRXOG� FKRRVH�ZKDW� SRVLWLRQ� DQG�ZKDW� URZ�ZH�ZDQWHG� WR� EH� LQ�� ,�
QHHGHG�WKH�ZRUNVKRS�SRUWLRQ�ZKLFK�KHOSHG�PH�WUHPHQGRXVO\��$V�WKH�\HDUV�ZHQW�RQ��WKRVH�RI�
XV�ZKR�KDG�DWWHQGHG�SUHYLRXVO\�ZHUH�H[FXVHG�IURP�WKH�ZRUNVKRS�SRUWLRQ�DQG�MXVW�DWWHQGHG�
WKH�UHKHDUVDO�VHJPHQW��(YHQWXDOO\�WKH�ZRUNVKRS�SRUWLRQ�GLVDSSHDUHG�DQG�WKH�ZHHN�EHFDPH�
WRWDOO\� SHUIRUPDQFH� RULHQWHG� IRU� H[SHULHQFHG� ULQJHUV�� ,� UHDOO\� GRQ¶W� PLVV� DQ\WKLQJ� IURP� WKH�
³JRRG�ROG�GD\V´��,W�KDV�EHHQ�IXQ�WR�JURZ�DORQJ�ZLWK�WKH�%9:2+� 
 
)5('��7KDQN�\RX�IRU�VKDULQJ�ZLWK�XV��:H�DUH�EOHVVHG�WR�KDYH�\RX�DPRQJ�XV�DW�WKLV�XQLTXH�
HYHQW� 
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%HLQJ�LQ�WKH�OHDGHUVKLS�UROH�PHDQV�ZDWFKLQJ�RYHU�D�QXPEHU�RI�LPSRUWDQW�LVVXHV��QRW�WKH�OHDVW�
RI�ZKLFK�LV�WKH�HYHQW¶V�ORQJHYLW\��2QH�RI�P\�PLVVLRQV�UHJDUGLQJ�WKH�%9:2+�LV�WR�KHOS�LQVXUH�
LWV�IXWXUH�E\�HQFRXUDJLQJ�\RXQJ�DGYDQFHG�PXVLFLDQV�WR�DWWHQG��:KLOH�ULQJHUV�LQ�WKHLU�WZHQWLHV�
FDQ�KDYH�WKH�PXVLFDO�WDOHQW�DQG�EURQ]H-OHYHO�H[SHULHQFH�WKDW�LV�UHTXLUHG��WKH\�RIWHQ�ODFN�WKH�
ILQDQFHV� WR�PDNH�DWWHQGLQJ�SRVVLEOH��:LWKRXW� WKH� WZR�VFKRODUVKLSV�DZDUGHG� WKLV� \HDU� IURP�
WKH� QHZO\� HVWDEOLVKHG�&DUO� :LOWVH� 6FKRODUVKLS� )XQG�� QHLWKHU�0DWWKHZ�&RPSWRQ� RU� $OH[�
*XHEHUW�ZRXOG�EH�MRLQLQJ�XV�WKLV�VXPPHU��:KDW�D�ORVV�WKDW�ZRXOG�EH� 

$PRQJ� WKH�VFKRODUVKLS�DSSOLFDWLRQV�ZH�UHFHLYHG� WKLV�\HDU�� ,�ZDV� LPSUHVVHG�E\� WKLUG�\RXQJ�
ULQJHU��$OH[�<DWHV��,�ZLOO�OHW�KLP�WHOO�\RX�D�ELW�DERXW�KLV�ULQJLQJ�KLVWRU\� 

³,�KDYH�EHHQ�ULQJLQJ�KDQGEHOOV�IRU����\HDUV�DQG�KDYH�EHHQ�SOD\LQJ�DW�WKH�
EURQ]H�OHYHO�IRU���\HDUV��,�OHDUQHG�WR�SOD\�LQ�D�FKXUFK�JURXS�ZKHUH�,�ZDV�
WDXJKW�WR�ULQJ�WUHEOH��EDWWHU\��DQG�EDVV�EHOOV�� ,�GLVFRYHUHG�D�UHDO� ORYH�RI�
WKH�EDVV�VHFWLRQ�DQG�KDYH�ZRUNHG�KDUG� WR�DFKLHYH�EURQ]H� OHYHO� ULQJLQJ�
VNLOOV��,
P�FXUUHQWO\�ULQJLQJ�LQ�WZR�FRPPXQLW\�JURXSV��RQH�RI�ZKLFK�UHJX�
ODUO\�SOD\V�KLJK�OHYHO�PXVLF��,Q�WKRVH�JURXSV�,�QRUPDOO\�SOD\�GLIIHUHQW�SR�
VLWLRQV�IURP�)��DQG�GRZQZDUG�WR�&�� �,�KDYH�H[WHQVLYH�H[SHULHQFH�SOD\�
LQJ�WKH�DOXPLQXP��WK�RFWDYH�KDQGEHOOV�´ 

,�DP�VR�SOHDVHG�WKDW�$OH[�ZLOO�EH�DEOH�WR�DWWHQG�WKH�%9:2+�WKLV�VXPPHU��ULQJLQJ�&�'���<RX�
PLJKW�EH�LQWHUHVWHG�WR�NQRZ�KLV�UHDVRQV�IRU�ZDQWLQJ�WR�DWWHQG�WKH�%9:2+� 

³,�KHDUG�WKURXJK�ZRUG�RI�PRXWK�WKDW�WKH�%9:2+�LV�D�IXQ�DQG�LQWHQVH�H[SHULHQFH��,�DP�H[FLW�
HG�WR�SOD\�YHU\�KLJK-OHYHO�PXVLF�ZLWK�D�PDVVHG�JURXS��,�EHOLHYH�WKDW�DWWHQGLQJ�%D\�9LHZ�ZLOO�
WDNH�PH� RXW� RI�P\� FRPIRUW� ]RQH� DQG� SXVK�P\� ULQJLQJ� DELOLW\�� ,� DP� DOVR� YHU\� LQWHUHVWHG� LQ�
PHHWLQJ�DQG�OHDUQLQJ�IURP�ULQJHUV�IURP�DOO�RYHU�WKH�ZRUOG�´ 

$OH[�KDV�UXQJ�ZLWK�WKH�:HVWPLQVWHU�5LQJHUV��&KDUP�&LW\�%URQ]H�DQG�-R\IXO�1RLVH��DQG�KDV�
DWWHQGHG�6\QHUJ\�GLUHFWHG�E\�:LOOLDP�3D\Q�IRU�WKH�SDVW�IRXU�\HDUV�� 

,�ZLOO�JLYH�WKH�IORRU�WR�/DUU\�+HQQLQJ��RQH�RI�$OH[¶V�KDQGEHOO�GLUHFWRUV� 
 
 

³,�ILUVW�ZDWFKHG�$OH[�ULQJ�DV�D�KLJK�VFKRRO�VWXGHQW�LQ�KLV�DXQW¶V�HQVHPEOH�DW�
FKXUFK��,�WROG�KLP�WKDW�KH�VKRXOG�DXGLWLRQ�IRU�PH�ZKHQ�KH�ZDV�UHDG\�IRU�DQ�
DGYDQFHG�FRPPXQLW\�HQVHPEOH� $OH[�EHFDPH�D�PHPEHU�RI�WKH�:HVWPLQ�
VWHU�5LQJHUV�ZKLFK�,�GLUHFW�VHYHUDO�\HDUV�DJR��+LV�DELOLW\�WR�VZLQJ�WKH�ORZHU�
EHOOV� HDUQHG� KLP� D� VSRW� LQ� RXU� UHQRZQHG� EDVV� EHOO� VHFWLRQ� $OH[� KHOSV�
PDNH�WKH�PXVLF�FRPH�DOLYH�ERWK�LQ�VRXQG�DQG�PRWLRQ�´ � 

0DNH�VXUH�WR�ZHOFRPH�$OH[�WKLV�VXPPHU��&'����DV�ZHOO�DV�DOO�RI�RXU�ILUVW-WLPH�ULQJHUV��3DUW�RI�
RXU�PLVVLRQ�DW� WKH�%9:2+� LV� WR� FUHDWH�D� FROOHJLDO� HQYLURQPHQW� WKDW�EULQJV�RXW� WKH�EHVW� LQ�
HYHU\RQH� 

)UHG 



 

+DQGEHOOV�,Q�&ROOLVLRQ 
/DUU\�6XH¶V� FKDOOHQJLQJ�$�0LQRU�&UDVK�
ZLOO� EH� JUHDW� IXQ� WR� SXW� WRJHWKHU� WKLV�
VXPPHU�DQG�VKDUH�ZLWK�RXU�DXGLHQFH�� ,�
DVNHG�/DUU\�IRU�VRPH�EDFNJURXQG�LQIRU�
PDWLRQ�RQ�WKH�SLHFH�DQG�KHUH�LV�ZKDW�KH�
ZURWH� 

:KHQ�ZH�OLYHG�LQ�&DOLIRUQLD��ZH�GLG�D�ORW�RI�
GULYLQJ� XS� DQG� GRZQ� WKH� SHQLQVXOD� FRQ�
QHFWLQJ�WKH�6LOLFRQ�9DOOH\�DQG�6DQ�)UDQFLV�
FR��:KHQ�WKH�$PEHU�$OHUW�V\VWHP�ZDV�SXW�
LQ� SODFH�� WKH� LQGXVWULDO� EXLOGLQJV� DQG�KLJK�
ZD\�VLJQDJH�ZHUH�DXJPHQWHG�ZLWK�D�QXP�
EHU� RI� OLJKWERDUGV�� 7KDQNIXOO\�� $PEHU�
$OHUWV� DUH� LQIUHTXHQW�� DQG� VR� WKH� VLJQV�
ZHUH�SXW�WR�RWKHU�XVHV�DV�ZHOO��VXFK�DV�DQ�
QRXQFLQJ�KRZ�PXFK�UXVK�KRXU�ZRXOG�GHOD\�
WKH�PDVRFKLVWV�ZH�NQRZ�DV�³FRPPXWHUV´�� 
 
$QRWKHU�SXEOLF�VHUYLFH�DQQRXQFHPHQW�WKDW�PDGH�LWV�ZD\�RQWR�WKHVH�GLVSOD\V�QRWLILHG�GULYHUV�RI�
ZKDW� WR�GR� LQ�FDVH�RI�D�PLVKDS��³,1�$�0,125�&5$6+"�38//�72�6+28/'(5���2QH�GD\�
&DUOD�FRPPHQWHG��³<RX�VKRXOG�ZULWH�D�KDQGEHOO�SLHFH�DERXW�WKDW�´�$QG�VR�$�0LQRU�&UDVK��SXQ�
LQWHQGHG��QDWXUDOO\��FDPH�LQWR�EHLQJ� 

 
,� WKLQN�RI� LW� LQ� WHUPV�RI�SRS� WXQHV�VXFK�DV�
$[HO�)�DQG�3RSFRUQ��ZKLFK�ZHUH�IURP�P\�
WHHQV� DQG� WZHQWLHV�� ,W¶V� DOO� DERXW� FRPELQ�
LQJ�D�EXQFK�RI�FRPSHOOLQJ�SKUDVHV�WRJHWK�
HU� WR� PDNH� DQ� HYHQ� PRUH� PHPRUDEOH�
DPDOJDPDWLRQ��$QG� WR�PDNH� LW�HYHQ�PRUH�
IXQ��ZH�KDYH�D�FDMRQ�SDUW�ZULWWHQ�E\�$OH[�
*XHEHUW� DV� ZHOO� �DW� WKH� SUHPLHUH� SHUIRU�
PDQFH�LQ�2PDKD�ODVW�VXPPHU��KH�MXVW�LP�
SURYLVHG�LW��DQG�ZDV�NLQG�HQRXJK�WR�ZULWH�LW�
GRZQ�IRU�RWKHUV�WR�SOD\���&DUOD�KDV�JLYHQ�LW�
D� QLFNQDPH�� ³7KDW� 6HYHQWLHV� &RS� 6KRZ�
3LHFH�´ 
 
��/DUU\ 



   The Resilient Alex Guebert 
+DYH� \RX�VWDUWHG� OHDUQLQJ�$OH[�*XHEHUW¶V�
SLHFH�5HVLOLHQFH�\HW"�,�KDYH�.DUHQ�(VNHZ-
:\OOLH� WR� WKDQN� IRU� UHFRPPHQGLQJ� WKDW� ,�
FRQVLGHU� LW� IRU� WKH� %9:2+�� ,� DP� LQ� ORYH�
ZLWK�WKLV�ZRUN�DQG�DP�FRQILGHQW�WKDW�LW�ZLOO�
VSHDN�WR�\RXU�VRXO�DV�GHHSO\�DV�LW�GRHV�WR�
PLQH��,�DVNHG�$OH[�LI�KH�ZRXOG�VKDUH�VRPH�
RI� KLV� WKRXJKWV� ZLWK� XV� DERXW� WKH� SLHFH��
KRZ� KH� FDPH� WR� ZULWH� LW� DQG� ZKDW� KH� LQ�
WHQGHG� LQ� WHUPV� RI� D� VSLULWXDO� MRXUQH\� DV�
WKH�ZRUN�SURJUHVVHV��+HUH¶V�KLV�UHSO\� 
 

5HVLOLHQFH�ZDV�ZULWWHQ� LQ�D�WLPH�ZKHQ�,�KDG�
EHHQ� IRFXVLQJ� RQ� ORWV� RI� UK\WKP�DQG�KDUPR�
Q\�� ILQGLQJ� QHZ� FKRUG� YRLFLQJV� DQG� H[SHUL�
PHQWLQJ� ZLWK� WHFKQLTXHV�� IDYRULQJ� XQXVXDO�
WLPH�VLJQDWXUHV��HWF���EXW�UHDOL]HG�,�QHHGHG�WR�
MXVW�ZULWH�0(/2'<�DJDLQ�� 
 

6R��,�FDPH�XS�ZLWK�WKH�PHORG\�IRU�5HVLOLHQFH��QR�PHWHU��QR�FKRUGV��MXVW�PHORG\� 2I�FRXUVH��,�
FRXOGQ
W�KHOS�LW�HQGLQJ�XS�LQ������DQG�SXWWLQJ�LW�LQ������ODWHU�RQ�LQ�WKH�SLHFH�ZDV�MXVW�PHDQ��ZDV�
Q
W�LW"�  
 

$ERYH�WKH�WLWOH�LV�D�SDVVDJH�RI�VFULSWXUH�IURP�-RVKXD������³«%H�VWURQJ�DQG�FRXUDJHRXV��'R�QRW�
EH�DIUDLG��GR�QRW�EH�GLVFRXUDJHG��IRU�WKH�/RUG�\RXU�*RG�ZLOO�EH�ZLWK�\RX�ZKHUHYHU�\RX�JR�´ � 
 

6RPHWLPHV�ZH�DUH� OLNH�0RVHV��VFDUHG� WR� WDNH�FRQWURO��ZRUULHG�DERXW� WUDQVLWLRQDO�PRPHQWV� LQ�
OLIH�DQG�KRZ�ZH�ZLOO�GHDO�ZLWK�FKDQJH��%XW�KHUH� WKH�/RUG�FRPPDQGV�-RVKXD�� MXVW�DV�KH�KDG�
FRPPDQGHG� 0RVHV�� 7KHUH� LV� QR� UHDVRQ� IRU� IHDU�� *RG� ZLOO� EH� ZLWK� \RX� ZKHUHYHU� \RX�
JR� %H UHVLOLHQW� ,Q�WKH�HQG��DW�WKH�XOWLPDWH�PRPHQW�RI�\RXU�OLIH��\RX�FDQ�UHVW�LQ�WKH�NQRZOHGJH�
WKDW�HYHU\WKLQJ�LV�JRLQJ�WR�EH�RND\�   
 
 

5HVLOLHQFH�LV�D�PXVLFDO�SDLQWLQJ�RI�WKH�MRXUQH\�RI�OLIH��DQG�RI�D UHVLOLHQW VRXO��:H�KHDU�WKH�VH�
UHQLW\�RI�VXUH�FRPIRUW�DW�WKH�EHJLQQLQJ��DQG�WKHQ�D�PHORG\�DSSHDUV��,W�HPDQDWHV�SHDFHIXOQHVV��
EXW�DOVR�FKDOOHQJH� 0DMRU�VHYHQWK�DQG�PLQRU�VHYHQWK�FKRUGV�DUH�XVHG�EDFN-WR-EDFN�WR�SRUWUD\�
WKH�MX[WDSRVLWLRQ�RI� OLJKW�DQG�GDUNQHVV� :KHQ�WKH�PLQRU�FKRUGV�WDNH�RYHU�DQG�WKH�PHORG\�EH�
JLQV� WR� IDOO�� D� FRQWHPSODWLYH�� WHDUIXO� VHFWLRQ� EHJLQV�� RQO\� WR� EH� LQWHUUXSWHG� E\� D� FRQILGHQW�
UK\WKP�  
 

7KH� ����� WLPH� VLJQDWXUH� FRQYH\V� XQVWHDGLQHVV�� EXW� DV� LW� FRQWLQXHV� DQG� JURZV�� LW� EHFRPHV�
VWHDG\� DQG� SRZHUIXO� )LQDOO\�� WKH� PDLQ� WKHPH� UHWXUQV� LQ� H[XEHUDQFH--WKH� WUXH� IRUP� RI�
D UHVLOLHQW VSLULW� $V�WKH�PXVLF�FRPHV�WR�D�FORVH��WKH�ILQDO�FKRUG�LV�D�PDMRU�VHYHQWK��QRW�PLQRU--

JRRG� KDV� WULXPSKHG� RYHU� HYLO� DQG� WKH� QRWHV�
IORDW�KHDYHQZDUG�WR�WKH�ILQDO�UHVWLQJ�SODFH��,W�LV�
ILQLVKHG� DQG�� KDYLQJ� SHUVHYHUHG�� WKH VRXO KDV�
HDUQHG�LWV�SHDFHIXO�UHVW� 
 
7KDQN� \RX�� $OH[�� IRU� VKDULQJ� ZLWK� XV�� 7KH�
SLHFH�ZDV�FRPSRVHG�IRU�WKH�&DWKHGUDO�%HOOV�
RI� 6W�� -RKQ¶V� /XWKHUDQ� &KXUFK� LQ� 2UDQJH��
&DOLIRUQLD� �SLFWXUHG� KHUH�� ZKLFK� $OH[� GL�
UHFWV�� *XHVV� ZKHUH� WKH\� ZLOO� EH� WRXULQJ� LQ�
-XO\� ����"� 7KH\¶UH� FRPLQJ� WR� ULQJ� DW� WKH�
$PHULFDQ�&KXUFK�LQ�3DULV�DQG�\RX¶UH�DOO� LQ�
YLWHG�WR�WKH�FRQFHUW� 
 

)UHG 


