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&RS\U JKW�1RWLFH 
&RS\ULJKW������E\�&5(�21/,1( ,QF �5LJKWV�5HVHUYHG
1R�SD W�RI� KLV�SXEO FD RQ�PD\�EH�UHSURGXFHG�RU� UDQVP HG� Q�DQ\�IR P�RU�E\�DQ\�PHDQV�� 
PHFKDQLFDO�RU�HOHFWULF��LQFOXG QJ�SKR RFRS\ QJ�DQG�UHFRUG QJ��RU�E\�DQ\�LQ PD RQ�VWRUDJH�DQG� 

ULHYDO�V\VWHP��ZLWKRXW�SHUP VVLRQ� Q�Z LWLQJ�IURP�WKH�SXEOLVKHU��5HTXHVWV�IRU�SHUP VVLRQ�RU� 
PRUH� PDWLRQ�VKRXOG�EH�VHQW� &5(RQ QH�FRP�� 3XEOLVKHG�E\�&5( 1( ,QF�� & HDWHG�� 

QWHG��DQG�GLVWU EX HG� Q�WKH�8Q HG�6WD HV�R $PHULFD

/HJD 'LVFOD PHU�1RW FH 
V�HERRN� V�GHV JQHG� R�SURY GH� PD RQ� Q�UHJD R�WKH�VXE HFW�PD HU�FRYHUHG��:K H�DOO� 
HPS V�KDYH�EHHQ�PDGH� R�YH PD RQ�SURY GHG� Q�WK V�SXEO FD RQ��QH KHU�WKH�DX KRU� 

QRU�WKH�SXEO VKHU�DVVXPHV�DQ\�UHVSRQVLE \�IRU�H URUV��RP VVLRQV�RU�FRQ DU\�LQ RQ�RI
WKH�VXE HFW�PDW HU� 

V�HERRN� V�VROG�ZL K�WKH�XQGH DQG QJ�WKDW� KH�SXEO VKHU�DQG�DX KRU�DUH�QRW�HQJDJHG�
UHQGHULQJ�OHJD ��DFFRXQ QJ��RU�RWKHU�SUR HVVLRQDO�VH FHV�� I�OHJDO�RU�H[SHUW�DVV DQFH�
UHTX UHG��WKH�VH FHV�RI FRPSHWHQW�SUR HVVLRQDO�VKRXOG�EH�VRXJKW��7KH�SXEO VKHU�ZDQ
VWUHVV�WKDW� PD RQ�FRQWD QHG�KH Q�PD\�EH�VXE HFW� R�YD \LQJ�VWD H�DQG�RU�ORFDO� DZV�RU� 
HJXODWLRQV��$OO�XVH V�DUH�DGY VHG� R�UH Q�FRPSHWHQW�FRXQVHO� R�GHWH QH�ZKDW�VWD H�DQG�RU� 
ORFD DZV�RU� HJXOD LRQV�PD\�DSS R�WKH�XVHU¶V�SDUW DU�EXVLQHVV� 

7KH�SXUFKDVHU�RU� HDGHU�RI� KLV�SXEO FDWLRQ�DVVXPHV� HVSRQVLE \�IRU�WKH�XVH�RI�WKHVH�PD HU
DQG� PD RQ��$GKH HQFH� R�DOO�DSS FDE H�ODZV�DQG� HJXODWLRQV��ER HGHUDO�DQG�VWD DQG� 
ORFD ��JRYHUQLQJ�SUR HVV RQDO�OLFHQVLQJ��EXV QHVV�SUDFW FHV��DGYHUW QJ�DQG�DOO�RWKHU�DVSHFWV�RI

QJ�EXV QHVV� Q�WKH�8Q HG�6WD HV�RU�DQ\�RWKHU� XULVG RQ� V�WKH�VR H�UHVSRQVLE \�RI KH� 
SXUFKDVH�RU� HDGHU��7KH�DX KRU�DQG�3XEOLVKHU�DVVXPH�QR�UHVSRQV \�RU�OLDELO \�ZKDWVRHYHU�RQ� 
WKH�EHKD I�RI�DQ\�SXUFKDVH RU� HDGHU�RI� KHVH�PD HU V��7KH�SX SRVH�RI� KLV�ZR NERRN�
HGXFD H�DQG�HQ Q��$Q\�SHUFHLYHG�VO JK R�D�VSHFL YLGXDO�RU�R JDQL]DWLRQV�DUH� 
XQLQWHQW RQD

V�HERRN�ZDV�HGLWHG�DQG�GHVLJQHG�E\�'HEUD�$XJXU ZZZ�0\:HE*D �FRP 
� 
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³7KH����0RVW�,PSRUWDQW�5HDO�(VWDWH�,QYHVWLQJ�4XHVWLRQV´����������������������������������������������� � 
�� :KDW�LV�WKH�EHVW�ZD\�IRU�D�EHJLQQHU�WR�JHW�VWDUWHG�LQ�UHDO�HVWDWH�

LQYHVWLQJ"������������������������������������������������������������������������������������������������� � 
�� &DQ�\RX�UHDOO\�GR�QR�PRQH\�GRZQ�UHDO�HVWDWH�GHDOV" �������������������������������������� 
�� +RZ�FDQ�\RX�PDNH�PRQH\�LQ�UHDO�HVWDWH�LI�\RX�GRQ¶W�KDYH�DQ\�

PRQH\"����������������������������������������������������������������������������������������������������� 
�� :KDW�LI�\RX�KDYH�EDG�FUHGLW"��'RHV�WKDW�UXLQ�\RXU�FKDQFH�RI�GRLQJ�

UHDO�HVWDWH�GHDOV" ��������������������������������������������������������������������������������������� 
�� :KDW�PDNHV�D�GHDO�D�JRRG�GHDO" ������������������������������������������������������������������ 
�� +RZ�GR�,�ILQG�JRRG�UHDO�HVWDWH�GHDOV"������������������������������������������������������������ 
�� +RZ�GR�ZH�ILQG�PRWLYDWHG�VHOOHUV"���������������������������������������������������������������� 
�� +RZ�GRHV�VRPHRQH�RYHUFRPH�WKLV�IHDU�RI�GRLQJ�WKH�ILUVW�GHDO" ������������������������� 
�� +RZ�GR�\RX�GHWHUPLQH�ZKDW�D�SURSHUW\�LV�UHDOO\�ZRUWK�EHIRUH�\RX�EX\�

LW" ������������������������������������������������������������������������������������������������������������ 
��� +RZ�GR�,�PDNH�DQ�RIIHU"�'RHV�LW�QHHG�WR�EH�LQ�ZULWLQJ�DQG�ZKHUH�FDQ�

,�JHW�WKHVH�FRQWUDFWV" ��������������������������������������������������������������������������������� 
��� :KDW¶V�WKH�EHVW�ZD\�WR�JHW�FRPSDUDEOH�VDOHV�GDWD" ���������������������������������������� 
��� +RZ�GR�\RX�GHYHORS�D�VXFFHVVIXO�PDUNHWLQJ�SURJUDP�WR�JHQHUDWH�

OHDGV�DQG�ZKDW�PHWKRGV�GR�\RX�XVH"������������������������������������������������������������ 
��� :KDW�DUH�VRPH�FUHDWLYH�ILQDQFLQJ�RSWLRQV" ���������������������������������������������������� 
��� +RZ�GR�,�ILQG�DQG�JHW�ILQDQFLQJ�IRU�P\�GHDOV"������������������������������������������������ 
��� +RZ�GR�,�ILQG�SULYDWH�LQYHVWRUV�WR�IXQG�P\�GHDOV"������������������������������������������� 
��� 3OHDVH�H[SODLQ�KDUG�PRQH\�ORDQV���$�ORW�RI�SHRSOH�GRQ¶W�UHDOO\�

XQGHUVWDQG�ZKDW�KDUG�PRQH\�LV��DQG�LQFOXGLQJ�WKH�OHQGLQJ�FULWHULD�
DQG�WKH�FRVW�DQG�WKH�WHUPV�������������������������������������������������������������������������� 

��� +RZ�FDQ�,�ILQG�KDUG�PRQH\OHQGHUV" �������������������������������������������������������������� 
��� :KDW¶V�WKH�EHVW�PHWKRG�WR�XVH��IOLSSLQJ��UHKDEV��EX\LQJ�VXEMHFW�WR��

OHDVH�RSWLRQV��EX\LQJ�LQ�ZKROH���7KHUH¶V�VR�PDQ\�GLIIHUHQW�ZD\V�WR�
EX\�DQG�GHDO�ZLWK�UHDO�HVWDWH���:KDW¶V�WKH�VLQJOH�EHVW�PHWKRG" ������������������������ 

��� :KDW�LV�D�TXLFN�IOLS�GHDO"�+RZ�GRHV�LW�ZRUN" �������������������������������������������������� 
��� +RZ�GR�\RX�ILQG�TXLFN�IOLS�GHDOV"������������������������������������������������������������������ 
��� :KDW�DUH�WKH�ULVNV�LQ�D�TXLFN�IOLS"��+RZ�GR�\RX�UHGXFH�WKRVH�ULVNV" ������������������ 
��� :KDW�DUH�WKH�EDVLF�VWHSV�LQ�D�OHDVH�RSWLRQ"��:KDW�DUH�WKH�ULVNV�DQG�

KRZ�GR�,�SURWHFW�P\VHOI" ����������������������������������������������������������������������������� 
��� :KDW�LV�WKH�EHVW�ZD\�WR�ILQG�JRRG�WHQDQWV"���������������������������������������������������� 
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��� :KDW�LV�D�VXEMHFW�WR�WUDQVDFWLRQ"��,QFOXGH�KRZ�WR�H[SODLQ�LW�WR�WKH�
VHOOHU�DQG�WKH�ULVNV�LQYROYHG�IRU�ERWK�SDUWLHV� ������������������������������������������������ 

��� +RZ�GR�,�ILQG�SUH�IRUHFORVXUH�GHDOV" ������������������������������������������������������������ 
��� :KDW¶V�WKH�EHVW�ZD\�WR�QHJRWLDWH�D�VKRUW�VDOH�ZLWK�WKH�EDQN"�������������������������� 
��� :KDW�DUH�WKH�ULVNV�DQG�EHQHILWV�RI�GRLQJ�UHKDEV"�,QFOXGLQJ�KRZ�WR�JHW�

IXQGLQJ�DQG�LQVXUDQFH�������������������������������������������������������������������������������� 
��� +RZ�GR�\RX�JHW�FDVK�EDFN�DW�FORVLQJ" ���������������������������������������������������������� 
��� :KDW¶V�WKH�EHVW�ZD\�WR�ILQG�EX\HUV�IRU�\RXU�GHDOV" ���������������������������������������� 
��� +RZ�GR�,�UHGXFH�P\�ULVNV" ������������������������������������������������������������������������� 
��� ,¶P�LQ�D�YHU\�FRPSHWLWLYH�PDUNHW�ZLWK�ORWV�RI�RWKHU�UHDO�HVWDWH�

LQYHVWRUV���+RZ�FDQ�,�PDNH�PRQH\"������������������������������������������������������������� 
��� +RZ�GR�\RX�PDNH�PRQH\�LQ�D�KRW��IDVW�PRYLQJ�VHOOHU¶V�PDUNHW�ZLWK�

KLJK�SULFHG�KRXVHV" ����������������������������������������������������������������������������������� 
��� :KDW�DUH�WKH�SURV�DQG�FRQV�RI�JHWWLQJ�D�UHDO�HVWDWH�OLFHQVH��LI�\RX¶UH�

D�UHDO�HVWDWH�LQYHVWRU"�������������������������������������������������������������������������������� 
��� ,V�LW�SRVVLEOH�WR�PDNH�PRQH\�LQ�UHDO�HVWDWH�SDUW�WLPH�DQG�KRZ�ZRXOG�

\RX�GR�LW" ������������������������������������������������������������������������������������������������� 
��� +RZ�GR�\RX�GHFLGH�ZKHQ�LW¶V�WLPH�WR�TXLW�\RXU�MRE�DQG�VWDUW�LQYHVWLQJ�

IXOO�WLPH"�������������������������������������������������������������������������������������������������� 
��� :KDW¶V�DOO�WKLV�WDON�DERXW�WKH�UHDO�HVWDWH�EXEEOH"��,V�WKHUH�D�FRPLQJ�

UHDO�HVWDWH�EXVW�DQG ZKDW�VKRXOG�ZH�GR�DERXW�LW"��,V�LW�WRR�ODWH�WR�
VWDUW�LQYHVWLQJ�QRZ" ���������������������������������������������������������������������������������� 

��� ,I�\RX�ORVW�DEVROXWHO\�HYHU\WKLQJ��DOO�\RXU�DVVHWV��DOO�\RXU�PRQH\��DOO�
\RXU�FUHGLW��KRZ�ZRXOG�\RX�VWDUW�RYHU�LQYHVWLQJ�LQ�UHDO�HVWDWH�WRGD\"��������������� 

5HVRXUFHV����������������������������������������������������������������������������������������������������������������� 
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&5(�21/,1(�7(/(6(0,1$5 

³7KH����0RVW�,PSRUWDQW 
5HDO�(VWDWH�,QYHVWLQJ�4XHVWLRQV´ 

-�3��9$8*+$1� ,�ZDQW� R�ZH FRPH�HYHU\RQH� R�RXU�YH \�IL VW� HOHVHP QD
7KH����0RVW�,PSRUWDQW�5HD (VWDWH�,QYHVWLQJ�4XHVW RQV 

%HIRUH�ZH�VWDU ��OHW�PH�WHOO�\RX�D�OL H�ELW�DERXW�KRZ�WK V�ZKR H�HYHQW� RRN� 
SODFH�DQG�KRZ�ZH�HQGHG�XS�GRLQJ�D�WH HVHP QDU� Q�WKH�IL VW�SODFH

$ERX ��ILYH�ZHHNV�DJR��,�HPD HG�DOO�RI�RXU�QHZVOH HU�VXEVFU EH V�DQG�DVNHG� 
WKH�TXHV LRQ��³:KDW� V�\RXU�PRVW� PSRUWDQW�UHD HVWDWH�LQYHVWLQJ� 
TXHVW RQ"´� 3OHDVH�VHQG� R�XV�� 

:H�UHFHLYHG�DOPRVW������DQVZH V��

6R��,�JRW�P\�VWDII� RJH KHU�DQG�ZH�ZHQW� KURXJK�DOO���� ��TXHV LRQV�� :H�SXW� 
WKHP� Q�SLOHV�E\�IUHTXHQF\��:H�HQGHG�XS�SLFN QJ�ZKDW�ZH� KLQN�DUH�³ WKH���� 
PRVW� PSRUWDQW�UHDO HVWDWH�LQYHVWLQJ�TXHVW RQV 

6R�WRQ JKW�ZH H�VR�IR XQDWH� R�KDYH�WZR�VXSHU� HDO�HVWDWH�LQYHV LQJ�H[SHU
K�XV��-RH�.DLVHU�DQG�'DY G�)

-RH�.DLVHU� V�P\�GHDU� ULHQG�ZKR�,�KDYH�NQRZQ�IR ��RK��,� KLQN���\HD V�QRZ
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&5(RQ QH�FRP�7HOHVHP QD ³7KH����0RVW� PSR WDQW�5HDO�(V QYHV QJ�4XHVW RQV  ́

-2(�.$,6(5 6RPH QJ�OLNH�WKD

-�3��9$8*+$1� 6HYHQ�\HDUV" 

-2(�.$,6(5

-�3��9$8*+$1� +H� V�D�VXSHU�VXFFHVVIXO�UHDO�HV H�LQYHV RU�DQG�KH�UHD \�� 
UHD \��UHD GRHV�GHD ��GD\� Q�DQG�GD\�RX V�EHHQ� QYHV QJ�IX WLPH� 
VLQFH�WKH�PLG����� V�� +LV�VSHFLDO�QLFKH� RVXUHV�DQG� QGLQJ�WKH� 
WUX \�PR YDWHG�VHO HU�� V�MXVW� KH�VXSHU�PDVWHU�DW� DFNLQJ�GRZQ� 

YDWHG�VH

G�)LQNHO� V�DQ�H[ 2O\PS OHYHO�DWK H�WX QHG�UHDO�HVWDWH�PLOOLRQDLUH�� +H� 
V�RQH�RI KH�OHDG QJ�UHDO�HVWDWH�LQYHV QJ�H[SHU Q�WKH�FRXQW \�� +H�DQG�KLV� 

��3H HU�&RQ ��WHDFK�SHRSOH�DOO�DF RVV�WKH�FRXQW \�KRZ� R�FUHDWH� 
PXOWLS H�VW HDPV�RI�LQFRPH�EX\ QJ�KRPHV� Q�QLFH�DUHD V�ZL K�QRWK QJ�GRZQ� 
DQG�VPDOO�ULVNV��

FRPH��'DY G�� FRPH��-RH

'$9,'�),1.(/ +RZG\� 

-2(�.$,6(5 7KDQN�\RX

-�3��9$8*+$1� V�JHW�VWDU HG�ZL K�TXHV LRQ�QXPEHU����
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&5(RQ QH�FRP�7HOHVHP QD ³7KH����0RVW� PSR WDQW�5HDO�(V QYHV QJ�4XHVW RQV  ́

H�JR QJ� R�WDNH�WX QV�RQ�VRPH�RI KHVH�TXHV LRQV�DQG�WKHQ�RQ�RWKH V�,¶G� 
OLN R�KHDU�ER K�RI�\RXU�RSLQLRQV�� 7KHUH¶V�QRW�DOZD\V�RQH�VLQJ H�FRUUHFW� 
DQVZHU�DQG�LW V�LQ HV LQJ� R�VHH�G HQW�YLHZSRLQ V�IURP�GLI HQW�H[SHU

2ND\��WK V�TXHV RQ�QXPEHU���� V�VWD W�ZL K�\RX��'DY G��

:KDW� V�WKH�EHVW�ZD\�IRU�D�EHJLQQHU�WR�JHW� 
VWDUWHG� Q�UHDO HVWDWH�LQYHVWLQJ" 

'$9,'�),1.(/ 2ND\�� 7KD V�DQ� PSRUWDQW�TXHV LRQ�WKH H�� ,¶G�OLNH� R�ORRN� 
DW� W�IURP�WZR�SHUVSHF YHV��2QH��ZKD V�WKH�HDVLHVW�ZD\� R�JHW�JR QJ�DQG� 
WZR��ZKD V�WKH�VPDUWHVW�ZD\� R�JHW�JR

)RU�WKH�HDVLHVW�ZD\�WR JHW�VWDU HG� QYHV QJ��REYLRXV \��LW V�JR QJ� R�EH�XV QJ� 
VRPH�RI KH�EDVLF�LGHDV�OLNH�OHDVH�RSWLRQ��VDQGZ FKHG� HDVHG�RSWLRQV�DQG�VR� 
RUWK�� 7KHVH�UHTX H�YH \�OL H�RU�QR�PRQH\�DQG�QR�FUHG 7KHVH�DUH� KLQJV� 
WKDW�FDQ�EH�VW XFWX HG�ZL K�MXVW�D�O H�E W�RI�NQRZOHGJH�DQG�DUH�PXFK�ORZHU� 
LVNV

)RU�H[DPS H�� QGLQJ�D�PR YDWHG�VH HU�ZKR�ZRX G�OHDVH�\RX�D SURSHU \�DW� 
D�SD\PHQW�DQG�D�SU FH�WKDW�ZRX G�OHW�\RX�WX Q�DQG�ILQG�VRPHERG\�HOVH�
VDQGZ FK�OHDVH�RS RQ�WKH�SURSH \�DQG�VHOO� R�VRPHERG\�HOVH� 

KLQN�WKH�IL VW����RU����KRXVHV�,�GLG��P\�IL VW�\HDU�RI� QYHVW QJ��ZDV�ZL
VDQGZ FKHG�OHDVH�RSWLRQV��,�KDG��JRVK��FORVH� R��, P�MXVW�EULQJ QJ�D�QXPEHU� 

H��DERXW� KUHH� R�IRXU�KXQGUHG� KRXVDQG�GRO V�WKDW�ZH H�ORFNHG�
SUR V�IURP�WKRVH�GHDOV
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&5(RQ QH�FRP�7HOHVHP QD ³7KH����0RVW� PSR WDQW�5HDO�(V QYHV QJ�4XHVW RQV  ́

7KH�VHFRQG�SDUW�RI KDW�TXHV LRQ�UHD \�LV��³ZKLFK� V�WKH�VPDUWHVW�ZD\�WKDW� 
LQYHVWRUV�VKRXOG�JHW�LQYHV LQJ"

,¶P�NLQG�RI� HDG QJ�WKDW�LQ R�WKH�TXHV RQ�� ,¶P�VX H�ZKRHYHU�DVNHG�PHDQW�
DVN�WKDW�SD ��WRR��

,�WK QN�WKH�GXPEHVW�DQG�WKH� LVNLHVW� KLQJ�WKH\�FDQ� GR� R�VWDUW�RII�E\� 
QYHV QJ�WKH U�RZQ�PRQH\��,I�WKH\�KDYH�WKH�KDQG FDS�R KDYLQJ�D�ORW�RI� 
PRQH\��DQG�,¶P�NLQG�R �PDN QJ�D�MRNH�RI� KDW��WKH\�VKRXOG�VWDUW�RII�LQYHV LQJ� 

QJ�WKH U�PRQH\�DV�D�ZD\� HYHUDJH� KHPVHOYHV�LQ R�WKH�SURSHU

HQ�WLPHV ZKHQ�SHRSOH�JHW�VWDU HG�WKDW�KDYH�D�ORW�RI PRQH\��WKH\�XVH�
SODFH�RI XVW�D�OL H�ELW�RI�VSHFLDO ]HG�NQRZOHGJH�� ,�WK QN�KDYLQJ�PRQH\�FDQ� 

HQ�WLPHV�EH�D�KDQG FDS� R�OHD QJ�KRZ� R�EX\�VPDU

:KHQ�\RX�KDYH�QR�PRQH\��\RX�KDYH� R�XVH�\RXU�ZL V�D� H�ELW�PR H�� 2QFH� 
\RX YH�GRQH�WK HH�RU�IRXU�QR KLQJ�GRZQ��RU�ORZ�PRQH\�GRZQ�GHDOV��,�WK QN�
PDNHV�PR H�VHQVH��LI \RX�KDYH�DFFHVV� R�FDVK�� R�XVH�WKH�FDVK� R�EX\��

7KH�RQ \�GRZQV GH�R EX\LQJ�ZL K�FDVK� V�WKDW�WKH RR�PXFK�URRP�IRU� 
VWDNHV�� I�\RX H�QRW�FDUHIXO� HUPV�RI�HVW PDW QJ�FRVWV�� /LNH�� I�\RX
QJ� R�UH KDE�LW�� 0DN QJ�P VWDNHV�RQ�WKH�WUXH�YD XH�RI KH�KRXVH�RU�QRW� 

XQGH DQGLQJ�ZKDW� W�PHDQV� R�GR�KR GLQJ�FRV V�DQG�FORVLQJ�FRVWV�WZ FH�� 
DQG�DOO�WKH�UHVW�RI� KDW�� V�WKH�GRZQV

,�WK QN�WKH�VLPSOHVW�DQG�VDIHVW�ZD\� R�JHW�VWDU HG�ZRX G�EH�D�OHDVH�RSWLRQ�� 
VDQGZ FK�OHDVH�RSW RQV��
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&5(RQ QH�FRP�7HOHVHP QD ³7KH����0RVW� PSR WDQW�5HDO�(V QYHV QJ�4XHVW RQV  ́

,�ZRX G�DGG�D�VHFRQG�ZD\�ULJKW�DI HU�WKD W�ZRX G�EH�EX\ QJ�SURSHUW\� 
VXEMHFW� R�WKH�H[LV QJ� QDQF QJ��PHDQ QJ�WKH�H[LV QJ�ORDQ� Q�S DFH�� ,¶P� 
XUH�ZH OO�EH� DONLQJ�DERXW�WKDW�OD HU� Q�WKH�FDO

-�3��9$8*+$1� 2ND\�� +RZ�DERXW�\RX��-RH"� :KDW V�\RXU�RSLQLRQ" 

-2(�.$,6(5 ��,�DJ HH�ZL K�WKD ,¶G�WDNH� W�RXW�GRZQ�D�QR FK� 
KH

:KHQ�,�VWDU HG��,�ZHQW� R�DOO�WKH�VHP QDUV�DQG�GLG�DOO�WKRVH� NLQGV�R KLQJV��,� 
ZHQW�RXW�WKH KLQN QJ�WKDW�,�NQHZ�ZKDW�,�ZDV�GR QJ�� %XW�QRZ��,�NQRZ�WKDW� 
,�GLGQ¶W�NQRZ�ZKDW�,�ZDV�GR

:KDW�,¶P�VD\LQJ�LV��,�WK QN� W�ZRX G�EH� PSR WDQW� KDW�SHRSOH�DFWXDO \�NQRZ� 
ZKDW�PDNHV�D�JRRG�GHDO�D�JRRG�GHD

,�VHH�VR�PDQ\ SHRSOH� \LQJ� R�WDNH�D�WHFKQ TXH�DQG�VW FN�WKDW�RQ�
VRPH QJ�WKDW�MXVW�DLQ W�JR QJ� R�IO\� QR�PD WHU�ZKDW� HFKQLTXH�\RX
KURZLQJ�DW�LW��,�NQRZ� Q�WKH�ORQJ�UXQ��ZKD V�QRW�JR QJ� R�ZR N��

7KLQJV�VRXQG�JRRG�RQ�SDSHU�D�ORW�RI�WLPHV�� %XW� Q�WKH�UH DO�ZR G��WKDW�VWX
MXVW�FRPHV�EDFN� R�ELWH�\RX�PR H�RI HQ�WKDQ�QRW

,�VXJJHVW�ZH�VSHQG�D�ORW�RI PH�UHD \�OHD QJ�ZKDW�PDNHV�D�GHDO�D�GHD
:KDW� V�SUR V�D�ORW�RI ZRUN� R�GR� KLV��D�ORW�R HQHUJ\�� <RX�PLJKW�DV� 
ZHOO�PDNH�VX H�\RX H�GR QJ�VR QJ�WKDW¶V�JR QJ� R�SD\�RII� Q�WKH�HQG��
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&5(RQ QH�FRP�7HOHVHP QD ³7KH����0RVW� PSR WDQW�5HDO�(V QYHV QJ�4XHVW RQV  ́

7KH H�DUH�PR KLQJV� R�GR�WKDQ�EUHDN HYHQ�� ,�VHH�D�ORW�RI JX\V�JR QJ� 
RXW� H�VSHQGLQJ�D�ORW�RI PRQH\�RQ�DGYH VLQJ�DQG�UXQQ QJ�DURXQG�ZL
GHD V�WKDW�,�NQRZ�� Q�WKH�EHVW�FDVH�VFHQDU R��ZL O�MXVW�EUHD N�HYHQ��

V�UHD \�HDV\� R�VSHQG�ILYH�RU�VL[�RU�HLJKW�KXQGUHG�EXFNV�D�PRQ K�RQ� 
FODVVL HG�DGV��GR�DOO�WKH�IO V��DQG�DOO�WKH� KLQJV�WKDW�SHRSOH�GR�QRZDGD\V��
7KH�HQG�RI KH�PRQ K�VKRZV�XS�DQG�\RX H�QRW�D�ORW�IX KHU�DORQJ�WKDQ�ZKHQ� 
\RX�VWDU HG

6R�� R�PH��LW V�MXVW� HFRJQL]LQJ�ZKDW� V�D�JRRG�GHD V�ZKDW�,�ZRX G�LQYHVW� 
P\�HQHUJ HV� Q�ULJKW�QRZ�� O�,�NQHZ�WKD ��XQ O�,�FRX HFRJQL]H�ZKDW� 
PDGH�D�JRRG�GHD ��RU�HYHQ�PR PSRUWDQ ��ZKDW�PDGH�VRPH QJ�D�EDG� 
GHD ��,¶P�QRW�VX H�,¶G�JHW�RXW� VOLQJLQJ�IRU� W�DW�WK V�SR QW��

,¶G�UHD \�ZDQW� R�NQRZ�WKDW�,�NQHZ�ZKDW�,�ZDV�GR

-�3��9$8*+$1� 2ND\��JUHD 7ZR�G HQW�SH VSHF LYHV��,�ORYH�LW��
4XHV LRQ�QXPEHU����WK V�RQH V�IRU�'DY G��

&DQ�\RX�UHDOO\�GR�QR�PRQH\�GRZQ�UHDO� 
HVWDWH�GHDOV"� 

3��9$8*+$1� +RZ�PDQ\�WLPHV�KDYH�ZH�KHD G�WKDW" 

'$9,'�),1.(/ ,�JHW� KDW�DW�OHDVW�D�FRXS H�WLPHV�D�ZHHN�� $QG�� W�VHHPV�� 
DERXW�RQFH�HYH \�WLPH�,�JR�EDFN� R�YLV W�P\�IDP \�DW�7KDQNVJLY QJ�DQG� 

QJ�WKH�KR GD\V�� 7KH\�DVN�WKH�VDPH�WK QJ��
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&5(RQ QH�FRP�7HOHVHP QD ³7KH����0RVW� PSR WDQW�5HDO�(V QYHV QJ�4XHVW RQV  ́

6R��WUXVW�PH��,�FH DLQ \�FDQ�XQGH VWDQG�DQ\�VNHS FLVP�WKDW�DQ\�RI�\RX�KDYH� 
DERXW�UHD \�EX\ QJ�SURSHUW HV�ZL K�OL H�RU�QR KLQJ�GRZQ� 

VW�RI ��XQGH VWDQG�WKDW�EX\ QJ�D�SURSH \�ZL K�QRWK QJ�GRZQ�GRHVQ
QHFHVVDU \�PHDQ�WKDW� KH�VH HU�JH V�QR�PRQH\�� HQ�WLP HV�\RX H�DE

XFWX H�GHD V�ZKH H�WKH�VHO V�JR QJ� R�JHW�D�V JQ ILFDQW�FKXQN�RI�PRQH\��
V�MXVW�QRW�JR QJ� R�EH�\RXU�PRQH\�� <RX H�JR QJ� R�ER RZ� W�IURP� 

VRPHERG\�HOVH� ZKH KHU� V�IURP�D�OHQGHU�RU�XV QJ�D�EX\HU� R�IXQG�WKDW� 
GHD

7KD V�WKH�IL VW�SD W�RI KH�DQVZH

7KH�VHFRQG�SDUW�RI KDW�LV��XQGH VWDQG�WKDW�WK V�QRW�VRPH QJ�EUDQG�QHZ��

-RH�DQG�,�KDYH�EHHQ�GR QJ�RXU�LQYHV LQJ�IRU�D�ZK H�� %XW�QHLWKHU�RQH�RI XV� 
QYHQWHG�³QR QJ�GRZQ´�UHDO�HVWDWH�� 5REH W�$O HQ�GLGQ¶W�LQYHQW�³Q RWK QJ� 
GRZQ´�UHDO�HVWDWH��

3HRSOH�KDYH�EHHQ�EX\LQJ�ZL K�OL H�RU�QR QJ�GRZQ�IRU�D�ORW�ORQJHU�WKDQ� 
WKD V�MXVW�WKH\�GLGQ¶W� HUP� W�WKDW�ZD\��

%X\LQJ�FUHDW YH V�VRPHWK QJ�WKDW¶V�EHHQ�DURXQG�IRU�D�ORQJ��ORQJ�WLPH��
KLQN�WK QWH HV QJ�� :KHQ�ZH�LVVXHG�RXU�R LJLQDO�SUHVV�FKDOOHQJH��ZK FK� 
ZDV�D�UHSHDW�RI KDW�%RE�$O HQ�FKDOOHQJH��\RX�NQRZ��VHQG� R�DQ\�FL \�ZL

RXS�RI HH�EHJ QQLQJ�V XGHQWV�DQG�ZH OO�KH S�WKHP�EX\�RU�FRQ RO� 
���������RI KH�UHDO�HVWDWH��
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&5(RQ QH�FRP�7HOHVHP QD ³7KH����0RVW� PSR WDQW�5HDO�(V QYHV QJ�4XHVW RQV  ́

:H�SLFNHG�XS����KRXVHV�DQG�RXU�XS URQW� QYHV PHQW�ZDV���� ���GRZQ� 

-2(�.$,6(5 :RZ

'$9,'�),1.(/ 7R�EH�FOHDU��ZKDW� KDW�PHDQV�LV��ZH�XVHG���� ���RQ�WK
KH�KRXVHV�DV�XS URQW�FRQVLGH RQ�� R�ORFN�XS�WKH�OHDVH�RSWLRQV

2Q�WKH�RWKHU�VHYHQ��ZH�XVHG�WKH�UHVW�RI KH�GR R�PDNH� W�ELQGLQJ� 
FRQVLGH RQ��ZK FK� V�MXVW�D�IDQF\�WH P�WKDW�PHDQV�OHJDO�YDOXH�FKDQJLQJ� 
KDQGV� R�PDNH� W�D�ELQGLQJ�FRQ

:KHQ�ZH�UHVR G�WKH�SURSH HV�OD HU�RQ��ZH�VR G�WKHP� R�WHQDQW�EX\H V�� 6R� 
ZH�JRW�PRQH\�FRP QJ� Q�IURP�WKH�SHUVRQ�ZH�VR R�RQ�D�UHQ RZQ� 
EDVLV�� 

7KD V�D�S \�VWDQGDUG�ZD\�RI GR QJ�D�OL H�RU�QR KLQJ�GRZQ� DQVDFW RQ

7KH H�DUH�D�ORW�RI�G HQW�ZD\V�� ,�NQRZ�OD HU�ZH OO�VKD H�ZL K�\RX�D�ORW�RI� 
HQW�LGHDV�DERXW�KRZ� R�GR�WKD %XW�WKH�NH\� R�XQGH VWDQG�WKD

PDQ\�SHRSOH�KDYH�GRQH�WKDW�EHIR

,�JHW�TXHV LRQV�DOO�WKH�WLPH��³&DQ�\RX�GR� Q�KLJK�SULFHG�DUHDV"�&DQ�\RX�GR� 
WKDW� Q�VPD O�OL H�UXUDO�FRPPXQ HV"´�

-XVW� ZR�TXLFN�VWR HV� OOXV

:H�VHQW�D�PDVV�HPDLO� R�RXU�OLVW�DERXW� KH�QHZ�ERRN�WKDW� H�ZR NLQJ�RQ� 
FK� V�D�IR RZ XS� R�WKH�³0DNLQJ�%LJ�0RQH\�,QYHVWLQJ� Q�5HDO�(VWDWH  ́
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&5(RQ QH�FRP�7HOHVHP QD ³7KH����0RVW� PSR WDQW�5HDO�(V QYHV QJ�4XHVW RQV  ́

ERRN�� V�GRQH� KURXJK�:DO HU�'HDUER Q�DQG�LW V�FRP QJ�RX V�FDO HG�� 
0DNLQJ�%LJ�0RQH\�,QYHVWLQJ� Q�)RUHF RVXUHV�:LWKRXW�&DVK�RU� 
&UHG V�VFKHGXOHG� R�FRPH�RXW�QH[W�6HSWHPEH

H�MXVW�H LQJ�VWR HV�IURP�GLI HQW�SHRSOH�DQG�RI RXU�V XGHQWV�WKDW�DUH� 
QJ�WKD $QG�,�KDG�WZR�HPD V��,�WK QN��RI HDW� HUHV

1XPEHU�RQH�FDPH�IURP�RXU�JX\�ZKR� LYHV�XS� Q�6DQ�) DQF VFR�� Q�WKH�%D\� 
DUHD��3HRSOH�WK QN�WKDW� KHUH¶V�QR�ZD\�\RX�FDQ�EX\�D SURSHU Q�WKH�ED\� 
DUHD�� +H�VKD HG�D�GHDO�ZL K�PH�WKDW�KH�ZDV�DE R�ILQG�DQG�SXW� RJH

V�JR QJ� R�PDNH�RYHU����� ����RQ�D�KRXVH�WKDW�KH�IRXQG�WKH H�� \�� 
KLV�JLU HQG¶V�QH[ GRRU�QHLJKERU�KDG�D�YDFDQW�SURSH \�DQG�G GQ¶W�ZDQW�LW��
%DVLFDO \��KH�MXVW�ZDQ HG� R�EX\�WKDW�SURSH \�VXEMHFW� R�KLV�ORDQ� 

1XPEHU�WZR��WKH�RWKHU�JX\�ZDV�D�JHQ HPDQ�WKDW�ZDV�D�UHDO�HVWDWH�DJHQW� 
HUUDO� HDG�RI�D�VWXGHQW�RI V��RXW� Q�7H[DV�� V�D�VPD HU�FRPPXQLW\� 

DQG�WKH�JX\ V�JR QJ� R�PDNH��,¶P�JXHVV QJ��DERXW�WK KRXVDQG�RU�VR�RQ� 
V�SD LFXODU�SURSH \��

W�ZDV�D�G FH�VL XD RQ��7KH�SURSH \�ZDV� Q�SUH RVXUH��ZK FK�
JRRG�EHFDXVH� Q�7H[DV�IR HFORVX H�KDSSHQV�UHD \�TXLFN��> DXJKV@�� %XW�KH� 
ZDV�DE H�WR SXW� KDW� RJHWKHU� 

6R��MXVW�XQGH VWDQG�WKDW�KDY QJ�VNHS FLVP� V�KHDOWK\�� 0DQ\�SHRSOH�KDYH� 
JRQH�EH H�\RX�DQG�\RX�FDQ�FRS\�DQG�PRGHO�WKH U�NQRZQ� RUPX DV�DQG�WKH
NQRZQ�VXFFHVV� LSV�� <RX�GRQ¶W�KDYH� R�UH QYHQW� KH�ZKHHO� 

'$9,'�),1.(/ +H\��ZKDW� RZQ GLG�\RX�JR� R�ZL K�WKH�FKDOOHQJH" 
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&5(RQ QH�FRP�7HOHVHP QD ³7KH����0RVW� PSR WDQW�5HDO�(V QYHV QJ�4XHVW RQV  ́

-2(�.$,6(5 $FWXD \��WK V�EH H�,�PRYHG� R�6DQ�'LHJR�� ,�XVHG�
OLYH�XS� Q�/RV�$QJHOHV�� :H�XVHG� R�FRPH�GRZQ� R�6DQ�'LHJR�RQ�WKDW�EHFDXVH� 
WKH�FL \�ZDV�VR�QLFH��,�HQGHG�XS��DERXW�IRXU�PRQWKV�OD ��PRY QJ�EDFN�GRZQ 
KHUH� 

'$9,'�),1.(/ 5HD \�� +H\��ZH H�WKH\�H[SHU HQFHG�RU�ZDV� W�QHZ�JX\V" 

-2(�.$,6(5 7KH�WK HH�RI KHP�� 2QH�RI KHP�KDG�ERXJKW�D GXSOH[�WHQ� 
\HD V�SULRU�FRP QJ�RQ� R�WKH�FKDOOHQJH�� +H� LYHG� Q�KD I�DQG�WKRXJKW� KH� 
RWKH V�QDPH�ZDV�-LP�� +H�ZDV�D�SRVWDO�HPS R\HH�DQG�WKH�RWKHU�WZR�KDG� 
QHYHU�ERXJKW�D�S RSH \�EH Q�WKH LYHV��DV�DQ� QYHV PHQW�SURSH

'$9,'�),1.(/ :RZ

-2(�.$,6(5 :H�ZDQ HG� R�PDNH�VX H��NQRZLQJ�WKH�SUHVVXUH��QRW�
VWDFN�WKH�GHFN�EHFDXVH�WKH\�ZRX G�KDYH�FU HG� RXO� 

'$9,'�),1.(/ ,�JXHVV

-�3��9$8*+$1� -XVW�VR�WKH�FDO V�NQRZ��'DY G�ZDV�UH HUULQJ� R�WKH�%D\� 
DUHD�� 7KD V�WKH�6DQ�) DQFLVFR�%D\�DUHD��ZK FK� V�D�YH \��YH \�KLJK�SULFHG� 
UHDO�HVWDWH�DUHD� 

'$9,'�),1.(/ 7KDQN�\RX�IRU�FOD \LQJ�WKD ��-3

-�3��9$8*+$1� 6R�LI \RX�FDQ�GR� W�WKH H��'DY G��\RX�FDQ�GR� W�DQ\ZKH H�� 
LJKW" 
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&5(RQ QH�FRP�7HOHVHP QD ³7KH����0RVW� PSR WDQW�5HDO�(V QYHV QJ�4XHVW RQV  ́

'$9,'�),1.(/ ([DFW LJKW

-�3��9$8*+$1� 2ND\��JUHD

-2(�.$,6(5 'RHV�WKDW�LQF XGH�2DNODQG" 

-�3��9$8*+$1� >ODXJKV@� XGHV�HYHU\ZKHUH�EXW� KH�SODFH�ZKH H�\RX� 
LYH��-RH

-2(�.$,6(5 ,�KDYH�D� QHU� Q�2DNODQG�DQG�ZH�MXVW�JRW�D�GHHG�IURP�D� 
JDO� Q�&K FDJR�� W�ZDV�D�IR HFORVX H�SURSH \�� Q�IDFW��WKH�GHHG�FDPH�WRGD\��

7KH�SURSH \��ZH H�WR G�� V�ZR K�VRPHZKH H�DURXQG�WZR�DQG�D�TXDU HU�RU� 
VRPH KLQJ�� V�IUHH�DQG�FOHDU�DQG�LW V�JR QJ� R�D� WD[�VDOH��:H�ERXJKW�D�KD

HUHVW� Q�WKDW�VDOH�ZL K�WKH�EDFN�WD[HV�� :H�H[SHFW�VRPH�PRQH\� R�EH� 
PDGH� KHUH� 

-�3��9$8*+$1� 2ND\��TXHV LRQ�QXPEHU� KUHH�� V�RQH V�IRU�\RX��-RH

-2(�.$,6(5 2ND\

+RZ�FDQ�\RX�PDNH�PRQH\� Q�UHDO�HVWDWH�
\RX�GRQ W�KDYH�DQ\�PRQH\" 

-2(�.$,6(5 7KH�PRQH\� V�WKH�OHDVW�LPSR DQW�FRPPRG \�KH H��,W V�QLFH� 
R�KDYH�DQG�FH V�JRRG� R�JUHDVH�WKH�ZKHHOV��EXW�LW V�FHU \�QRW� 

QJ� R�EH�WKH�FU FDO�FRPSRQHQ
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&5(RQ QH�FRP�7HOHVHP QD ³7KH����0RVW� PSR WDQW�5HDO�(V QYHV QJ�4XHVW RQV  ́

V�RQH�RI KRVH� KLQJV�ZKH H�RQFH�\RX�XQGHUV DQG�WKH�JDPH DQG�\RX� 
XQGH VWDQG�DOO�WKH�G HQW�SLHFHV�RI KDW�SX]]OH��ZKR�WKH�GLI HQW�SD LHV� 
DQG�S V�DUH��\RX�VR W�RI�GHYH RS�D�JDPH�SODQ��7KDW�SUHW \�PXFK�FRYHUV� 
DOO�RI�WKRVH�GLI HQW�OL KLQJV��PRQH\�EHLQJ�RQH�RI KHP��

,�KDYH�D�SDU QHU� LJKW�QRZ�Z K�D�ZKR H�EXQFK�R PRQH\�� V�UHD \�HDV\�IRU� 
XV� R�GR�SUHW \�PXFK�DQ\�GHDO�ZH�ZDQW� R�GR��,W V�MXVW�D�PD HU�RI� DSS QJ� 
VRPHERG\�RQ�WKH�VKRX GHU�DQG�VD\ QJ��³\RX�QHHG� R�ZU H�D�FKHFN�KHUH«´�RU� 
ZKD HYHU� 

7KH�QR RQ�WKDW�WKH�PRQH\� V�DO LPSR DQ ��,�PHDQ�� V�DQ�LPSR DQW�SD
GRQ¶W�JHW�PH�ZURQJ��EXW�LW V�VR�HDV\� LOO�WKDW�SD LFX DU�QHHG�� ,�NQRZ��
GLGQ¶W�EHO HYH� W�ZKHQ�,�IL VW�KHD G�LW�� W�ZDV�UHD \�KD G�IRU�PH�EHFDXVH�WKH� 
VHP QDU�EX]]�ZDV��\RX�NQRZ�� I�WKH�GHDO¶V�JRRG�HQRXJK��WKH�PRQH\�ZL
DOZD\V�EH�WKH H�� $QG��,�DOZD\V�SXW� KHVH�GHD V�WRJHWKHU�DQG�WKH�PRQH\�ZDV� 
QHYHU�WKH H��

:KDW� KH\�GRQ¶W� HOO�\RX� V�WKDW�\RX�KDYH� R�GHYHORS� HOD LRQVKLSV�� V�D� 
SHRSOH�EXVLQHVV�� 

1RERG\ V�JR QJ� R�ZU H�\RX�D�FKHFN� RPRU RZ�LI KH\�GRQ¶W�NQRZ�\RX %XW� 
RQFH�\RX�VSHQG�VRPH�WLPH�DQG�\RX�KDYH�VRPH�PLQRU�VXFFHVVHV��WKHQ�WKH� 
PRQH\� V�WKH H��

7KH�PRQH\� V�WKH�OHDVW�GL FXOW�SD QGLQJ�WKH�GHDO� V�PXFK�KDUGHU�WKDQ� 
QGLQJ�WKH�PRQH\� 

-�3��9$8*+$1� 2ND\�� 4XHV LRQ�QXPEHU���� G�� 
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&5(RQ QH�FRP�7HOHVHP QD ³7KH����0RVW� PSR WDQW�5HDO�(V QYHV QJ�4XHVW RQV  ́

:KDW� I�\RX�KDYH�EDG�FUHG W"� 'RHV�WKDW� 
Q�\RXU�FKDQFH�RI�GRLQJ�UHDO�HVWDWH� 

GHDOV" 

'$9,'�),1.(/ >ODXJKV@�)L VW�RI�D ��,�MXVW�ZDQ HG� R�VD\�WKDW�,�WKRXJKW� 
WKDW�ZDV�D�S \�DFFX H�GRZQ K�DQVZH ��-RH�� ,�OLNHG�WKD ��ZKDW� 
\RX�MXVW�VDLG�DERXW� KH�PRQH\� 

Q�WH PV�RI EDG�FUHG ��KHUH¶V�WKH�LQ HV LQJ�WK QJ�� ,�GRQ¶W� KLQN�\RX�QHHG�
\�DERXW�KDYLQJ�³JRRG�FUHG ´�RU�³EDG�FUHG ´�� ,�PHDQ��LI \RX�KDYH�JRRG� 

FUHG W�FDQ�EH�DQ�DVVH ��HVSHFLDO \�LI \RX�SODQ�RQ� QGLQJ�D�FRXSOH�RI KH� 
SURSH HV�FRQYHQW RQD O\�� 

%XW�DW�D�FH Q�SR QW��FRQYHQ LRQDO�ILQDQFLQJ� V�QRW�JR QJ� R�ZR N�DV�DQ� 
QYHV ��%DQNV�DUH�QRW�JR QJ� R�ORRN�DW�\RX�WKH�VDPH�ZD\�ZKHQ�\RX�KDYH� 

HH�RU�ILYH�KRXVHV�ZL K�FRQYHQ LRQDO� HQGLQJ� KHUH� 

V�LQ HV LQJ�� /RRN QJ�EDFN�DW�DOO�WKH�SURSH V�WKDW�,�KDYH� HUHVW� Q�RU� 
KDYH�ERXJKW�RYHU�WKH�\HD V�� KHUH¶V�OL DOO\�EHHQ�RQH�VH HU�ZKR V�HYHU� 
DVNHG�PH� R�FKHFN�P\�FUHG

-2(�.$,6(5 <HDK��PH��WRR�� 2QH�VHO

'$9,'�),1.(/ $QG�LW V�LQ HV LQJ�« 

-�3��9$8*+$1� $IWHU�DOO�WKHVH�\HD V��RQH�VHOOHU�« 
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&5(RQ QH�FRP�7HOHVHP QD ³7KH����0RVW� PSR WDQW�5HDO�(V QYHV QJ�4XHVW RQV  ́

'$9,'�),1.(/ V�LQ HV LQJ�� 7KH�KRXVH�WKDW�,¶P�VLW LQJ� Q�ULJKW�QRZ� 
V�ZR K�DERXW����� ����� V�KH Q�WKH�6DQ�'LHJR�DUHD�� ,�IRXQG�D� 

YDWHG�VH HU�ZKR�VR G�PH�WKH�KRXVH�� $W�WKH�WLPH�,�ERXJKW�LW�� W�ZDV� 
K�DERXW������ +H�OL DOO\�FDU HG�EDFN�KD I�D�P RQ�GR V��DFWXD

RYHU�WKD ��R LQDQF QJ�� $QG�QR�SHUVRQDO�JXD DQ HH�RQ�WKH�ORDQ�DQG�QR�FUHG
FKHFN

2QH� KLQJ�,�ZRX G�VD\� R�SHRSOH� V�WKDW�ZKHQ�VHO HUV�EULQJ�XS�FUHG W�FKHFNV�� 
FDOO\�PHDQV�\RX H�PRY QJ� RR�IDVW� WKH�S RFHVV��7KH\ H�VD\LQJ�WKH\� 

GRQ¶W� UXVW�\RX��

7UXVW� V�QRW�GHYHORSHG�E\�WKH U�FKHFNLQJ�\RXU�FUHG 7UXVW� V�GHYH RSHG�E\� 
VSHQGLQJ�WLPH� RJH

+HUH¶V�VRPHWK QJ�,¶P�JR QJ� R�VD\�WKDW�PLJKW�VRXQG�SUH \�PXFK�VW DQJH�
D�ORW�RI \RX�RQ�WKH�FDOO�KHUH� 

7KH�VLQJ H�PRVW� PSRUWDQW� KLQJ� Q�DQ\�QHJR DWLRQ�RQ�D�FUHDW YH�UHDO�HVWDWH� 
GHDO� V�WKH�ZLOOLQJQHVV�DQG�WKH�DELOLW\� R�FRQQHFW�HPRW RQD \�ZL K�WKH�RWKHU� 
SHUVRQ�WKDW�\RX H�QHJR DWLQJ�ZL

,I�\RX�FDQ�GHYHORS�DQ�HPRW RQDO�FRQQHFW RQ�ZL K�WKHP�ZKH H�\RX�FDQ�UHD
WRXFK�WKHP�DQG�\RX�DO RZ�WKHP� R�WRXFK�\RX�HPR RQDOO\��WKH\ H�JR QJ�
OHW�\RX�EX\�WKH�KRXVH��
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&5(RQ QH�FRP�7HOHVHP QD ³7KH����0RVW� PSR WDQW�5HDO�(V QYHV QJ�4XHVW RQV  ́

7KH�JX\�ZKR�VR G�PH�WK V�KRXVH� V�D�ZRQGH IXO�JX\�� +LV�QDPH� V�$O��+H�DQG� 
KLV�ZL H��1RUPD��VR G�PH�WKH�SURSH \��$O�ZDV�D�IDVFLQDW QJ�JX\ +H�ZDV�
KLV�OD H��� V��

<RX�PLJKW�WK QN��³:H ��JRVK��KH�MXVW�GRHVQ W�NQRZ�DERXW�UHDO�HVWDWH�� +H� 
G�\RX�WKH�KRXVH�ZL K�QR�FUHG W�FKHFN�DQG�QR�SHUVRQDO�JXDUDQ HH�´�

$O�ZDV�VRPHERG\�ZKR�ZDV�ZR K�SUREDEO\�DERXW�ILYH�RU�VL[�WLPHV�WKH�QHW� 
K�WKD ,�KDYH�DQG�KH�KDG�GRQH� W�DOO� KURXJK�UHDO�HVWDWH�� +H�RZQHG�D�ORW� 

RI�FRPPH FLDO�UHDO�HVWDWH�DQG�D�WRQ�RI�DSD PHQW�EXL QJV��

+H�ZDV�MXVW�VH QJ�R HYH \WKLQJ�WKDW�KH�KDG�� +H�MXVW�GLGQ¶W�ZDQW� R�KDYH� 
R�GHDO�ZL K�KLV�KRXVH�DQ\PR H�� W�ZDV�PR H�WKDQ�RQH�VWR \��KH�ZDV�DQ� 
HOGHUO\�JHQWOHPDQ�ZKR�FRXOGQ¶W�ZD N�XS�DQG�GRZQ�WKH�VWD V�DQ\PR H�� +H� 

HDG\�RZQHG�RWKHU�SURSH \�IUHH�DQG�FOHDU�WKDW�KH�ZDQ HG� R�PRYH�LQ

6R��LW V�D�PD HU�RI KH�HPR LRQDO�FRQQHFW RQ�ZL K�SHRSOH��,¶P�\RXQJ��,� 
PHDQ��QRW�RQ DP�,�����EXW�,�ORRN�OLNH�,¶P�����

)RU�WKRVH�RI \RX�,�GRQ W�NQRZ��\RX�NLQG�RI JHW� HDVHG�DERXW�WKDW�D�OR $QG�,� 
GR��,�KDYH�D�EDE\�IDFH�DQG�VRPH�SHRSOH�ZRX G�DVN�PH�KRZ�VRPHRQH�FRX
WDNH�PH�VH LRXVO\�� ,�DVN�P\VH I�WKD ��+RZ�FRX G�D�VH HU�HYHU�WDNH�PH� 
VH LRXVO\"� :KHQ�,�VWD WHG�LQYHV LQJ��,�GLGQ¶W�KDYH�EDG�FUHG ,�MXVW�GLGQ¶W� 
UHD \�KDYH�DQ\�UHDO�HVWDE VKHG�FUHG W�DQG�VR�WKDW�ZDV�D�ELJ�WK QJ��

HG V�D�V DWH�RI QG�DQG� VRPHRQH¶V�DVNLQJ� R�FKHFN�\RXU�FUHG
WKH�EHVW�ZD\� R�KDQG W�LV WZR G��
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&5(RQ QH�FRP�7HOHVHP QD ³7KH����0RVW� PSR WDQW�5HDO�(V QYHV QJ�4XHVW RQV  ́

��DGG HVV�WKDW�KHDG�RQ�E\�VD\ QJ��³2I�FRX VH��\RX H�JR QJ� R�QHHG� R�GR� 
WKD <RX H�JR QJ� R�QHHG� R�GR�\RXU�GXH�GLO JHQFH��,¶ O�QHHG� R�GR�PLQH
7KHQ�\RX�VHW� W�DVLGH�IRU�WKH�PRPHQW� 

7KH�VHFRQG�SDUW�LV��\RX�QHHG� R�JR�EDFN�DQG�FOHD UO\�HVWDE VK�WKDW�\RX�DUH� 
WKH R�PDNH�D�S RIL

:KDW� KH\ H�UHD \�VD\LQJ�E\�FKHFNLQJ�\RXU�FUHG W�LV��³ ,¶P�QRW�VXUH� I�\RX� 
FRX G�SHUIRUP�\RXU�HQG�RI�WKH�GHD ´��

7KH�ELJJHVW�DQG�EHVW�DVVX DQFH�\RX�FRX G�HYHU�JLYH� R�D�VH HU�WKDW�\RX
QJ� R�SHUIRUP�\RXU�HQG�RI KH� DQVDFW RQ� R�JR�EDFN� R�WKH�IDFW� KDW� 

\RX H�WKH R�PDNH�D�S RIL

,�WHOO�WKH�VH HU�DOO�WKH�WLPH��DW�OHDVW� ZR�RU�WK HH�WLPHV� Q�WKH�IL VW�KD KRXU� 
R����PLQX HV�RI P\�QHJR LRQV�� ,�VD\��³0 ��6H ��,�DP�D�QLFH�SHUVRQ�EX 
,�GRQ¶W�ZDQW�\RX� KLQN�WKDW�,¶P�KH H�MXVW� R�EH�D�Q FH�SHUVRQ�� ,�EX\�WKH� 
SURSH \��ZK FK�,¶P�QRW�VX H�,¶P�JR QJ� R�ZDQW� R�EX\�MXVW�\H ��EXW� I�,�GR�� 
WKH�RQ HDVRQ�,¶G�ZDQW� R�EX\� V�EHFDXVH�,�SODQ�RQ�EH QJ�DE
FRQVH YDW YH \�WX Q�D�KHDO K\�SUR W�E\�EX\ QJ�WKH�SURSH \�� $UH�\RX�RND\� 
WKDW� KH� HDVRQ�,¶P�KH R�EX\�WKH�SURSH V�EHFDXVH�,�ZDQW� R�PDNH�D� 
SUR "�%HFDXVH�LI \RX H�QR ��WKHQ�OH V�FXW� KH�FRQYH RQ�VKR W�DQG�,¶ O�EH� 
UHVSHF XO�RI ER K�RI�RXU�WLPH�DQG�,�FDQ�MXVW� HDYH�  ́

<RX G�EH�DPD]HG�DW�KRZ��WKDW�FRPPHQ ��MXVW�OLNH�WKD ��WKDW�H[DFW�ODQJXDJLQJ� 
SXWV�VHO HUV�DW�HDVH��%HFDXVH�WKH\�NQRZ�WKDW�\RX H�WKH R�PDNH�D�S RIL
6R�WKH\�MXVW�JLYH�\RX�WKH�EHQH W�RI KH�GRXEW��
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&5(RQ QH�FRP�7HOHVHP QD ³7KH����0RVW� PSR WDQW�5HDO�(V QYHV QJ�4XHVW RQV  ́

,¶YH�KDG�UHDO�HVWDWH�DJHQWV�ZKR�RZQHG�SURSHUW\��,¶Y H�KDG�RWKHU� QYHV
ZKR�RZQHG�SURSHUW\�WKDW�KDG�RWKHU� QYHV RUV�RQ�RQH�SURSH \�� 

,¶YH�KDG�PR WJDJH� HQGH V�DQG�UHDO�HVWDWH�D RUQH\V�ZKR YH�RZQHG�SURSHUW\� 
VHOO� R�PH��ZL K�QR�FUHG W�FKHFN�� 6R�KDYH� KRXVDQGV�RI KHU�SHRSOH�ZKR� 
KDYH�XVHG�RXU�LGHDV� KURXJK�RXU�ERRNV�DQG�WKH�UHVW�RI

-�3��9$8*+$1� *UHDW�DQVZH

-2(�.$,6(5 W�PDNHV�D�ORW�RI�VHQVH��WKH�FRQQHFW QJ� KLQJ�� <RX�NQRZ�� 
WRGD\� Q�FRQVHFX YH�DSSRLQ PHQ V��,�KDG�RQH�ODG\�WHOO�PH�,�ZDV�WKH�DQVZHU� 
R�KHU�SUD\HUV�� $QG�WKH�QH[W�ODG\�WR G�PH� ZDV�EH HU�WKDQ�6DQ DXV�� 
>ODXJKV@�� ,�PHDQ��QRW�VXFK�D�EDG�GD\��\RX�NQRZ

'$9,'�),1.(/ ,�WK QN�LW HUHV QJ��-RH��DV�,�OLV HQ� R�\RX�KHUH�� ,¶P� 
H�WKH�OLV HQH V�DUH�SLFN QJ�XS�RQ�WKD ,�JHW�D�VHQVH�WKDW�ZKHQ�\RX

WKH H�ZL K�WKHP��\RX H�VORZ�DQG�\RX�MXVW� DNH�\RXU�WLPH�ZL K�WKHP��

,�FDQ�LPDJLQH�KRZ�MXVW�\RXU�SH VRQD LW\��E\�WDN QJ�\RXU�WLPH�DQG�JRLQJ�D�E
RZHU��UHD \�KHOSV�SHRSOH�IHHO�DW�HDVH��HVSHFLDO Q�DQ�HPRW RQD \�ORDGHG� 

VLWXD RQ�OLNH�WKH�SUH HFORVX H�RU�IR HFORVX HV�WKDW�\RX�VSHFLDOL]H�LQ

-2(�.$,6(5 <HV��WKDW¶V�UHD \�WUXH�� :H�QHHG� R�EH�DV�QRQ KUHD HQLQJ� 
DV�SRVVLE H�� V�QRW�DQ\�VR W�RI�DFW�RU�DQ\WK QJ�OLNH�WKD V�MXVW�D�QDWX DO� 
ZD\�WKDW�LW V�GRQH�DQG�VKRX G�EH�GRQH�� ,�WK QN�SHRS H�SLFN�XS�RQ�WKDW�DQG� 
WKH\�NQRZ�ZKHQ�\RX H�VLQFH H�DQG�ZKHQ�\RX H�QRW�VLQFH H��



�� 

&5(RQOLQH�FRP�7HOHVHPLQDU���³7KH����0RVW�,PSRUWDQW�5HDO�(VWDWH�,QYHVWLQJ�4XHVWLRQV  ́

,W¶V�ZKHQ�\RX�JHW�WR�WKH�SRLQW�ZKHUH�\RX�NQRZ�ZKDW�\RX¶UH�GRLQJ��DQG�ZK\� 
\RX¶UH�GRLQJ�LW��WKDW�LV�DOO�UHDO���,W�LV�DOO�OHJLWLPDWH��$QG�LW�GRHV�FRPH�WKURXJK��� 
3HRSOH�GR�WUXVW�\RX���7KH\�GR�PDNH�WKDW�FRQQHFWLRQ��%XVLQHVV�LV�MXVW�VR� 
PXFK�HDVLHU�WKDW�ZD\� 

,�VHH�D�ORW�RI�SHRSOH�PDLOLQJ�RIIHUV�KRSLQJ�IRU�D�UHVSRQVH�WKDW�WKH\�ZDQW��� 
7KH\¶UH�PLVVLQJ�WKDW�ZKROH�SDUW�RI�WKH�SX]]OH���,I�WKH\�ZRXOG�MXVW�VLW�GRZQ� 
DQG�WDON�ZLWK�WKHVH�SHRSOH��WKHLU�RGGV�RI�JHWWLQJ�ZKDW�WKH\�QHHG�WR�PDNH�D� 
SURILW�JRHV�XS�WHQIROG���:KHQ�VRPHERG\�OLNHV�\RX�DQG�ZRXOG�HQMR\�GRLQJ� 
EXVLQHVV�ZLWK�\RX��WKDW¶V�ZKHQ�D�JRRG�GHDOV�KDSSHQ� 

-�3��9$8*+$1� 7KDW¶V�ULJKW�DQG�LW¶V�WKDW�SUREOHP�VROYHU�PHQWDOLW\��� 
:RXOGQ¶W�\RX�VD\"��<RX¶UH�WKHUH�WR�VROYH�D�SUREOHP� 

-2(�.$,6(5� 2K��IRU�VXUH��IRU�VXUH���7KH\�UHFRJQL]H�WKDW�,¶P�JRLQJ�WR� 
PDNH�VRPH�PRQH\�RQ�LW�DQG�OLNH�'DYLG�VDLG��,�PDNH�VXUH�WKH\�XQGHUVWDQG� 
WKDW��� 

7KHUH�DUH�WLPHV�ZKHQ�,�ZLOO�VKRZ�WKHP�H[DFWO\�ZKDW�,�LQWHQG�WR�GR�DQG�KRZ� 
,¶OO�PDNH�WKH�PRQH\� 7KH\�NQRZ�WKDW¶V�IRU�WKHLU�FLUFXPVWDQFH��LW¶V�EH\RQG� 
ZKDW�WKH\�FDQ�GR���,W¶V�OLNH��³+H\�PRUH�SRZHU�WR�\RX���,I�\RX�FDQ�SXOO�WKDW� 
RII��\RX�NQRZ��JRRG�IRU�\RX�  ́

-�3��9$8*+$1� *UHDW���2ND\��TXHVWLRQ�QXPEHU�ILYH���-RH�.DLVHU� 

��:KDW�PDNHV�D�GHDO�D�JRRG�GHDO" 
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&5(RQ QH�FRP�7HOHVHP QD ³7KH����0RVW� PSR WDQW�5HDO�(V QYHV QJ�4XHVW RQV  ́

-2(�.$,6(5 ��DW�VRPH�SR QW�UHD \�VRRQ�,�ZRX G�OLNH� R�JHW�SD G�DQG� 
,�FDQ�PDNH�WKDW�KDSSHQ��,¶P�JR QJ� R�FDOO�WKDW�D�JRRG�GHD

,�NQRZ�ZKD V�QRW�D�JRRG�GHD ,�NQRZ�WKHVH�]HUR�HTXL \�WK QJV�WKDW�\RX�VH
R�]HUR�FUHG W�EX\H V��,�FDQ�SUHW \�PXFK�JXD DQ HH��WKDW¶V�QRW�JR QJ� R�EH�D� 
JRRG�GHD 7R�PDNH�VRPH QJ�OLNH�WKDW�KDSSHQ�\RX�KDYH� R�EH�PXFK� 
VPDU HU�WKDQ� ��DQG�YH \�FOHYH

,¶P�QRW�VX H�ZKDW�HOVH� W�ZRX G�WDNH��EXW�,�NQRZ�WKDW�LW V�D ELJJHU�MRE�IRU�PH�� 
,¶P�QRW�VX H�WKDW�,�ZDQW� R�ZR WKDW�KD R�PDNH�WKDW�KDSSHQ� 

6R�ZKDW�,¶P�ORRNLQJ�IRU�DQG�ZKDW�,¶P�JR QJ� R�GHFLGH� V�D�JRRG�GHDO�RU�D�EDG� 
GHDO� V�MXVW�WKH�ER RP�OLQH�� V�UHD \��UHD \�VLPSOH��

:H�WHQG� R�FRQIXVH�WKHVH�WK QJV�E\�DOO�WKHVH� HFKQLTXHV��/H V�MXVW�ER
GRZQ� KH�HVVHQFH�R �ZKDW� KLV�LV�� :KDW�DP�,�JR QJ� R�PDNH�RQ�WK V�DQG� 
KRZ�VRRQ�DP�,�JR QJ� R�PDNH�LW"� $QG�LI V�UHDO�QXPEH ��QRW�VRPH�QXPEHU� 
WKDW�,�KDG� R�IXGJH�RU�PDQ SX DWH�WKH�ILJX HV� V�D�UHDO�QXPEHU�DQG�,¶P� 

QJ� R�JHW�SD G�UH YHO\�VRRQ� V�JR QJ� R�EH�D�JRRG�GHDO�IRU�PH��

,�OLNH� R�VHH�D�P PXP�R ��������MXVW�RQ�DQ\ KLQJ�DW�DO $QG�,�OLNH� R�VHH� 
Q����GD\V�� ,�FDQ�GR�WKD ��,¶OO�GR�WKDW�GHDO�DOO�GD\�ORQJ� 

V�JRW� R�EH�VRPHWK QJ�ZKH H�WKH H�DUH�QRW�D�ORW�RI�WK QJV�WKDW�KDY
KDSSHQ� R�PDNH�WKDW�FRPH�WRJHWKH ,¶P�QRW�JR QJ� R�EH� HKDEE QJ�D�KRXVH� 
IRU�WKD ,¶P�QRW�JR QJ� R�QHHG�WKH�VWDUV�DQG�SODQH R�DO JQ�IRU�WKD ,¶P� 
MXVW�JR QJ� R�JLYH�SUH \�VW DLJK ��SUHW \�VLPSOH��VR G�QXPEH V�,�FDQ�FRXQW� 
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&5(RQ QH�FRP�7HOHVHP QD ³7KH����0RVW� PSR WDQW�5HDO�(V QYHV QJ�4XHVW RQV  ́

RQ�� 1XPEH V�,�FDQ�DFWXD \�JR� R�WKH�EDQN�ZL K�� 1RW� KDW�,�ZRX G�DF XDO
JR� R�WKH�EDQN��WKRXJK�>ODXJKV@�� <RX�NQRZ�ZKDW�,�PHDQ��<HDK

-�3��9$8*+$1� 2ND\��'DY G��TXHV RQ�QXPEHU��� 

+RZ�GR�,�ILQG�JRRG�UHDO�HVWDWH�GHDOV" 

'$9,'�),1.(/ FK� V�SUREDE \�WKH�PRVW�LPSR DQW� KH�TXHV LRQV�WKDW� 
,�VDZ�RQ�KHUH�IURP�P\�SH VSHF LYH�� 

,¶P�DZIX \�FXULRXV� R�KHDU�ZKDW�-RH�KDV� R�VD\�RQ�WKH� ROORZ XS�TXHV LRQ� 
QH[ ��,�NQRZ�LW V�LQ HV LQJ�� 

,�ZDV� HDYLQJ�D�PHVVDJH�HDU HU�IRU�KLP�WRGD\�� QJ�KLP�NQRZ�WKDW�ZK H�,� 
ZDV�WDN QJ�D ZHHN V�YDFD LRQ��DERXW�D�PRQ K�DJR� R�+DZDL ��,�EURXJKW�VRPH� 
XQ�EXVLQHVV�UHDG QJ�DQG�,�EURXJKW�KLV�PDQXDO�RI KRZ�\RX�FDQ�WRWD
GRPLQD H�WKH�IR HFORVX H�PD NHW� 

-2(�.$,6(5 2K�ZRZ��,�GLGQ¶W�NQRZ�WKDW� 

'$9,'�),1.(/ <HDK��DQG�,�JRW�JUHDW�YD XH�RXW�RI

XQQ\��,¶P�VL QJ�RQ�D�EHDFK� Q�+DZDLL�DQG�+HD KHU��P\�JLU HQG��NHHSV� 
QJ�PH�DERX ��\RX�NQRZ��³L V�JH QJ�KRW�RXW�KH H´�DQG�,¶P�DO ��³ZD

��ZD ��,�ZDQW� R�ILQ VK�WK V�VHF RQ´��
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&5(RQ QH�FRP�7HOHVHP QD ³7KH����0RVW� PSR WDQW�5HDO�(V QYHV QJ�4XHVW RQV  ́

%XW�VRPH�RI KH�LGHDV�WKH H�,¶YH�QRZ�DGGHG� R�ZKDW�,¶P�GR QJ��:K FK�ZDV� 
HV LQJ��

/HW�PH�MXVW�VKD H�ZL K�\RXU�OLV HQH V�KH H��7KH�ER RP�OLQH

QN�DERXW�D�PR YDWHG�VH HU�DQG�WKH� ROORZLQJ�DFURQ\P�� V�WKH�ZR
PRWLYDWHG DQG�WKH� Q�WKH�ZR VHO :KDW�\RX H�UHD \�ORRNLQJ�IRU�DQG� 
ZKDW�PDNHV�D�JUHDW�GHDO� V�D�PR YDWHG�VHO HU�� :KH H�WKH� VWDQGV�IRU� 
PRW YD RQ��LW V�WZR�WK QJV�� 7KD V�ER K�D�FRPSH QJ� HDVRQ� R�VHOO�DQG�LW V�D� 
WLPH�GHDGOLQH�� ³<RXU�WLPH�FUXQFK� R�VH W�ZL Q«  ́

QN�DERXW�D�FRPSH LQJ� HDVRQ� R�VHOO�VRPH KLQJ�� \RX�FDQ W�SXW� R�ZR
Q����VHFRQGV�RU�OHVV��ZK\�WKH�SHUVRQ�PXVW�VH O�WKH U�SURSHU \��WKH\ H�QRW� 

YDWHG�RU�\RX�GRQ¶W�XQGH VWDQG�WKH U�PR YDWLRQ�ZH O�HQRXJK� 

7KH�VHFRQG�SDUW� R�WKDW�ZRX G�EH�WKH�WLPH�IDFWR FDOO\�ILQG�WKDW�
WKH\ YH�JRW�PR H�WKDQ�WZR�PRQWKV��WKH\ H�QRW�DV�PR YDWHG� R�UHD \�JLYH� 
\RX�D�YH \�JRRG�GHD 7KH\�QHHG� R�SHUFHLYH� KHPVHOYHV�DV�KDY QJ�
PXFK�WLPH�RU�OHVV�� 

1RZ��,�VDLG�WKH�ZR SHUFHLYHG RQ�SXUSRVH�EHFDXVH�VRPH�SHRSOH�ZKR�DUH� 
QJ� R�PRYH� Q�IRXU�PRQWKV�DQG�WK H�SHRSOH�ZKR�OLNH� R�SODQ�WKH U�WLPH� 

D�\HDU� Q�DGYDQFH��WKH\ DUULHG�� )RU�WKHP��WKH\�SHUFHLYH�WKDW�
WLPH QH� V�D UHDG\�XS�� 6R�WKDW�ZRX G�TXDOL \��

R�ILQG�D�JUHDW�GHD ��PRW YD RQ��DQG�D�FRPSH QJ� HDVRQ� PHOLQH 
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&5(RQ QH�FRP�7HOHVHP QD ³7KH����0RVW� PSR WDQW�5HDO�(V QYHV QJ�4XHVW RQV  ́

³6´�VWDQGV�IRU� RQ 6LWXD LRQ� \SLFDOO\�ZL O�PHDQ� R�ZKDW�ZH�GR�DV� 
KDYLQJ�HTXL \�WKDW�WKH\�FRX G�GLVFRXQW�WKH�SURSH \�RU�HYHQ�PR H�� V�QRW� 
MXVW�HTX \��,W V�EHLQJ�DE R�QRW�QHHG�WKH�FDVK�XSI RQW� KDW� KH\�KDYH� Q�WKH� 
SURSH \�� 7KH\�FRX G�WDNH�VRPH�NLQG�RI� OH[LEOH� HUPV�RI�VD H�� :H�FRX
PDNH�WKHP�SD\PHQ V�IRU�D�SH RG�RI PH�DQG�FDVK�WKHP�RXW�GRZQ�WKH�URDG�� 
RU�VRPH QJ�OLNH�WKD

6R�WKDW�VDLG��OHW�PH�VKD H�ZL K�\RX�ZKDW�,�FDOO�P\�³IDYR KUHH´�� VW�RI� 
��WK V�RQH�WKDW¶V�XQSRSXOD ��,�ORRN�XS�RQ�WKH�GLVFXVVLRQ�ERD G�DQG�SHRS

DOZD\V�VD\��³2K�� W�PDNHV�QR�VHQVH� R�GR�LW´��

,�WK QN�HYHU\RQH�QHHGV� R�VH YH�WKH U�DSS HQ FHVK S�IRU�WKH�IL VW����GD\V�RI� 
LQJ�VWDU HG�ZL K�WKH U�LQYHV LQJ�E\�FD QJ�XS�DOO�WKH� IRU�VDOH�E\�RZQHU DQG� 

IRU�UHQW�E\�RZQHU DGV� Q�WKH�SDSHU� Q�WKH U�IDUP�DUHD�IRU�DW�OHDVW� ZR� R�WK
PRQWKV�� 

W�PDNHV�JRRG�VHQVH�EHFDXVH� KHUH¶V�QR�EH HU�ZD\� R�OHD Q�KRZ� R�WD N�ZL
YDWHG�VHO HUV��RU� R�WD R�VHO HUV�SHULRG��WKDQ� R�DFWXDO \�JHW�RQ�WKH� 

SKRQH�DQG�WD N�ZL K�WKHP

-2(�.$,6(5 <HDK��WUXH

'$9,'�),1.(/ V�QRW�IXQ��LW V�QRW�JODPR RXV��EXW�LW V�VRPHWK QJ�WKDW�\RX� 
SXW�\RXU�ZR Q�GR QJ��

7KHQ�\RX�JHW�FRPIR H�PHHW QJ�ZL K�VHO HUV�DQG� QGLQJ�WKHP�RQ�WKH� 
SKRQH�WKDW�ZD\�� 2EY RXV \��\RXU�DGYH VLQJ� Q�UH HUUDO�QH ZR UNV��DQG�DOO�WKH� 
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&5(RQ QH�FRP�7HOHVHP QD ³7KH����0RVW� PSR WDQW�5HDO�(V QYHV QJ�4XHVW RQV  ́

RWKHU�LGHDV�WKDW�SDVVLYH \�JHW�\RX�GHDOV��DUH�PXFK�PR H�LPSR DQW�IRU�WKH� 
ORQJ� HUP�� %XW�IRU�WKH�VKR W�KDXO��\RX YH�JRW� R�OHD Q�WKD

,�PHDQ�� \RX¶ H�JR QJ� R�VSHQG�PRQH\� Q�DGYH VLQJ� R�JHW�VHO HUV� R�FDOO� 
\RX�DQG�\RX�GRQ¶W�KRZ� R�KDQG H�WKRVH�FDO V��WKDW¶V�D�ZDV H�RI \RXU�PRQH\��
6R�QXPEHU����PDNLQJ�\RXU�GLD

1XPEHU����ZRX G�EH�WKRVH� DFN\��XJO\��EXW�YH \�HIIHFW YH�³,�EX\�KRXVHV´� 
FRUUXJD HG�SODV F�V JQV�� :H�JHW� RQV�RI�GHD V�RII�RI�WKRVH� KLQJV�� 6R�GR�RXU� 
XGHQWV�� <RX G�KDYH� R�FKHFN�WKH�ORFDO�R GLQDQFHV� Q�\RXU�DUHD�� 7KH H�DUH� 

SUREDEO\�VRPH�UX HV�DQG�UHJX RQV�DERXW� ��VR�\RX�KDYH� R�PDNH�\RXU� 
RZQ�GHFLV RQV�WKH H�� 7KH�RQHV�ZH�XVH�MXVW�VLPS \�VD\�³,�EX\�KRXVHV�FDVK´� 
RU�³,�EX\�KRXVHV� Q���GD\V�RU� HVV´��7KH\�MXVW�ZR N�TXL H�ZH

:H�KDYH�WKHP�FDOO�D��� KRXU� HFRUGHG�PHVVDJH�JLY QJ�WKHP�D�JRRG�EHQHI
Q�PHVVDJH��

2QH�OL H�WLS�ZL K�WKDW� Q�DOO�RI RXU�DGYH QJ�ZH�KDYH�WKHP�FDOO�WR IUHH� 
QXPEH V��WR IUHH�YR FH�PDLO�V\V HPV�� 6R�WKDW�HYHQ�LI KH\�KDQJ�XS ��ZH�VW

H�WKH U�SKRQH�QXPEH

:KDW�,�GR��DQG�,�UHFRPPHQG�WKDW�\RX�DOO�GR�WK V��RQFH�D�ZHHN�JHW�D�FDOO� 
DLO�UHSRUW�IRU�\RXU�YR FH�PDLO�V\V HP�DQG�FDOO�EDFN�WKH�SHRSOH�ZKR�GLG�QRW� 

OHDYH�PHVVDJHV��

V�UHDO�VLPSOH� R�GR�� <RX�FDOO�WKHP�XS�DQG VD\��³+ ��WK V�'DY G�� ,¶YH�JRW� 
D�PHVVDJH�KH H�WKDW�VRPHRQH�IURP�WK V�QXPEHU�KDG�JLYHQ�PH�D�FDO $QG� 
ER\��LW V�D�O H�HPED DVVLQJ�EXW�,¶P�QRW�UHD \�VX H�H[DF \�ZKDW�LW V�DERX
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&5(RQ QH�FRP�7HOHVHP QD ³7KH����0RVW� PSR WDQW�5HDO�(V QYHV QJ�4XHVW RQV  ́

<RX�NQRZ��ZKHQHYHU� Q�GRXEW�PDNH�\RX VHO YX QHUDE H�� W�ZR NV� UHD \�ZHOO� 
RQ�WKH�WH HSKRQH��

P�QRW�HYHQ�VX H�ZKDW� W�ZDV�DERX ,�WK QN� W�KDG� R�GR�ZL K��\RX�NQRZ�� 
,¶P�DQ� QYHV RU�WKDW�EX\V�KRXVHV� Q�WKH�DUHD�KH H�� ,�GRQ¶W�NQRZ� KDW
ZKDW� W�KDG� R�GR�ZL K�RU�QR %R\��\RX�SUREDEO\�GRQ¶W�HYHQ�KDYH�D�KRXV
\RX H�ORRNLQJ� R�VH ��GR�\RX"  ́

8VLQJ�D�O H�QHJD YH�SKUDV QJ�ZR NV�UHDO�ZH

7KH� KLUG�TXLFN�LGHD�WKDW�,¶OO�VKD H�ZL K�\RX�ZR NV�YH \�HIIHFW YH \�� ,�WK QN�DOO� 
\RX�VKRXOG�SOD\�DURXQG�ZL W�RQFH�\RX�JHW�JR QJ�DQG�RQFH�\RX� 

XQGH VWDQG�KRZ� R�PHHW�ZL K�VHO HUV�DQG�KRZ� R�WD N�ZL K�WKHP�RQ�WKH� 
SKRQH��& HG�DGYH QJ� Q�WKH�FRPPXQ

,�WK QN�WKRVH�DUH�WK HH�QR EUDLQH V�WKDW�QHHG� R�JHW�JR QJ� 

-�3��9$8*+$1� 2ND\�� 7KDQN�\RX��'DY G�� 4XHV LRQ�QXPEHU����-RH

+RZ�GR�ZH�ILQG�PRWLYDWHG�VHO

-2(�.$,6(5 ��,�WK QN�'DY G�MXVW�PHQWLRQHG�D�FRXS H�RI JRRG�SRLQ V��
:H�XVHG� R�GR�D�ORW�RI� KDW�� ,�GRQ¶W�NQRZ�LI RXU�DUHD�ZDV�MXVW�VORZ�
GLVFRYHU�WKH�UHDO�HVWDWH��\RX�NQRZ��WKH� QYHV V�IORFN QJ�KH H�� :H�GLGQ¶W� 
VHH�WKDW�IRU�D�ORQJ�WLPH�DQG�IRU�DW�OHDVW����\HD W�ZDV�MXVW�PH�DQG�FUD]\� 
'DYH�³, OO�EX\�DQ\�KRXVH�DQG�DGYH VLQJ� Q�WKH�SDSH
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&5(RQ QH�FRP�7HOHVHP QD ³7KH����0RVW� PSR WDQW�5HDO�(V QYHV QJ�4XHVW RQV  ́

W�ZDV�D�EHDX XO�WK QJ�� W�ZDV�MXVW� KH�WZR�RI�XV�� $QG��ZH� RFNH\�EDFN�DQG� 
RUWK�DQG�G G�D�ORW�RI�EXVLQHVV�� %XW�WKHQ��D�IHZ�\HD V�EDFN�ZH�ORRNHG�XS�DQ 
WKH H�ZH H����DGV� Q�WKDW�VHFW RQ�� 7KH H�ZH H�EDQGHG�VLJQV�DOO�RYHU�WRZQ��
W�EHFDPH�DSSDUHQW�WKDW�ZH�QHHGHG� R�GR�VRPH QJ�G

W�ZDV�NLQG�RI FRRO�EHFDXVH�,�VWRSSHG�DGYH VLQJ�DQG�DOO�RI�D VXGGHQ�,�KDG� 
OLNH��������D�PRQ K�PR H�WKDQ�,�KDG�EHIRUH�� 7KDW�ZDV�D�WRXJK�QXW� R�FUDFN� 
HYHU\�PRQWK��7KDW�SD W�ZDV�UHD \�QLFH�EXW�,�NQHZ�WKDW�,�FRXOGQ¶W�MXVW�VWRS��
NQHZ�,�KDG� R�GR�VRPH QJ��6R�,�VDW�GRZQ�DQG�WKRXJKW�DERXW� W�D�O H�ELW� 
DQG��\RX�NQRZ��PR YDWHG�VHO HUV�RXW� H��

,I�\RX�UHD \�WK N�DERXW�LW��\RX�FDQ�SUREDEO\� LJXUH�RXW�ZKH H�WKH\�DUH�� 2XU� 
EXVLQHVV�MXVW�DEVR UDQV RUPHG�ZKHQ�ZH�GHFLGHG�WKDW�ZH�ZRX G�QR� 
ORQJHU�KRSH�WKDW�WKH\�IRXQG�XV��

:KHQ�ZH�GHFLGHG�MXVW� R�KXQW� KHP�GRZQ�OLNH�WKH�GRJV�WKH\�DUH�>ODXJKV@��
7KHQ� KLQJV�UHD \�WRRN�RII�IRU�XV�� 6R�WKD V�ZKDW�,�GR�� 7KD V�P\�WK QJ��,� 
LJXUH�RXW�ZKH H�WKH\�DUH�DQG�LW V�QRW�KD G��

<RX�NQRZ��WKH\ Q�SURED H�IL HV�DQG� Q�GLYR FH�IL HV�DQG� Q�IR HFORVX H�IL HV��
7KH\ H�ULJKW�GRZQ�WKH H�� V�QRW�D�ELJ�VHFUH ��,W V�QRW�DQ\WK LQJ�P\V LRXV� 
RU�OLNH�VXSHU� QHG�� V�QR QJ�OLNH�WKD

,I�\RX� RZHG�PH�DURXQG�DOO�GD\��\RX�ZRX G�EH�WRWD \�XQ PSUHVVHG� 
EHFDXVH�,�GRQ¶W�GR�DQ\WK QJ�G HUHQW�WKDQ�DQ\ERG\�HOVH�� 7KH�RQ \�GLI HQFH� 
ZRX G�EH�WKDW�,�MXVW�GR�WKH�RQH�WK QJ�WKDW�PDWWH V�� $OO�WKH�UHVW�RI KH�VWXII��,� 
HFRJQL]H�GRHVQ W�PD WHU�DQ\PR H��
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&5(RQ QH�FRP�7HOHVHP QD ³7KH����0RVW� PSR WDQW�5HDO�(V QYHV QJ�4XHVW RQV  ́

6R�,¶P�MXVW�]HURHG� Q�RQ� DUJHW QJ�WKRVH�SHRSOH�DQG�WKDW¶V�DOO�,�GR�� $V�D� 
HVXOW��,�JHW�D�ORW�RI�SKRQH�FDO

-�3��9$8*+$1� <RX�VSHQG�D�ORW�RI�WLPH�DW� KH�FRXUWKRXVH� 

-2(�.$,6(5 ��,�KDYH�VRPHERG\�ZKR�GRHV�WKDW�IRU�PH��ZK FK�
QLFH�� %XW�,¶P�GRZQ�WKH H��WRR�� ,�PHDQ��,¶P�GRZQ�WKH H��SXOO QJ� KURXJK�WKH� 
VWXII�WKDW�RQFH�ZH�JHW�D�VQ I�RI�D�GHDO��\RX�NQRZ��\RX YH�JRW� R�JR�VFRSH� 
WKDW�RX %XW�WKD V�LW�� 

:H�FDQ W�DIIR R�MXV SXW�DQ�DG� Q�WKH�SDSHU�DQG�KRSH�WKH\�ILQG�XV�� ,�ZDQW� 
R�JR�ULJKW� H�� ,�ZDQW� R�EH�NQRFNLQJ�RQ�WKH U�GRRU� 

7KH H�ZDV�D�W PH�ZKHQ�ZH�ZH H�NLQG�RI�DI DLG�RI GR QJ�WKRVH�VRUWV�R KLQJV��
(YHQ�SLFN QJ�XS�WKH�SKRQH�ZDV�KD G�� 1RZ�WKH�PRVW�HQ R\DE H�WK QJ IRU�PH� 
R�GR� V�VLW�GRZQ�ZL K�D�O VW�RI�SKRQH�QXPEH V�DQG�WU\� R�KXQW�WK V�JX\�GRZQ�� 
,�NQRZ��JLYHQ�HQRXJK�WLPH��,�ZL O�ILQG�KLP�DQG�,�ZLOO�EH�WKH� RQO\ JX\�ZKR
IRXQG�KLP�� 

,�FDQ�JXD DQWHH�VRPH�RI KHVH�SHRSOH�ZKR YH�PRYHG�DQG�GRQ W�ZDQW� R�EH� 
RXQG�� H�KD R�WUDFN�GRZQ�� \RX�FDQ�JHW� R�WKHP�� KHUH¶V�HTXL
RQ�WKH�WDE H�� *RRG� KLQJV�FDQ�KDSSHQ�� 7KD V�ZKDW�ZH�GR

:H�XVHG� R�VSHQG�D�ORW�RI PH�GULYLQJ�DURXQG�ORRNLQJ�DW�KRXVHV�� G�JR� 
HV�DQG�WKRXJKW�RI VH YHV�DV� QYHV RUV��
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&5(RQ QH�FRP�7HOHVHP QD ³7KH����0RVW� PSR WDQW�5HDO�(V QYHV QJ�4XHVW RQV  ́

:H�VLJQHG�XS�D�FRXS H�RI KRXVHV�WRGD\�DQG�KDYHQ¶W�HYHQ�VHHQ�WKH�KRXVHV��
GRQ¶W�HYHQ�ZDQW� R�VHH�WKH�KRXVHV

-�3��9$8*+$1� 5LJKW��D�ORW�RI�QHZ� QYHV V�UHD \�JHW�FDXJKW�XS� Q�ORRNLQJ� 
DW�KRXVHV

-2(�.$,6(5 <HDK

'$9,'�),1.(/

-�3��9$8*+$1� 7KH\�UHD QHHG� R�IRFXV�RQ�PR YDWHG�VH

-2(�.$,6(5 5LJKW�� ,¶P�VX H�WKD V�FRUUHF ��\RX�NQRZ��HD \�RQ��
\RX H�QHZ�WKDW¶V�D�JRRG�WK QJ�� <RX�KDYH� R�GR�WKDW�EHFDXVH� V�D�OHDUQ QJ� 

RFHVV��7KHUH¶V�D�ORW�\RX�KDYH� R�OHD Q�HD \�RQ��

,�VSHQW�D�OR RI�\HDUV�GULY QJ�DURXQG�ORRNLQJ�DW�KRXVHV��,�OLYH� Q�DQ�DUHD� 
ZKH H�\RX�FDQ�GULYH�D�ORQJ�ZD\V� R�JR�ORRN�DW�KRXVHV��LI \RX�UHD \�ZDQ HG� 

2QFH�ZH� HFRJQ ]HG�WKDW�DOO�RI KDW�VWX I�MXVW�JRW� Q�WKH�ZD\�� W�ZDV�MXV
³+H W�LV�� V�D�JX\�ZKR V�JRW� R�VHOO�DQG�KH V�JRW� R�VH O�QRZ�� V�JR� 
ILQG�KLP�DQG�VHH�ZKDW�ZH�FDQ�GR´��

:KHQ�ZH� LJXUHG�WKDW�SD W�RX ��HYHU\ QJ�HOVH�VR W�R �PDGH�VHQVH

-�3��9$8*+$1� 2QH�RI KH�EHVW�ERRNV�,¶YH�HYHU� HDG�RQ� QGLQJ�WKH� 
YDWHG�VHO HU��WKH�WUX \�PR YDWHG�VH V�-RH�.DLVH V��³7RWD
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&5(RQ QH�FRP�7HOHVHP QD ³7KH����0RVW� PSR WDQW�5HDO�(V QYHV QJ�4XHVW RQV  ́

'RPLQDWH�<RXU�)RUHFORVXUH�0DUNHWSODFH´�� H�UHD \�GRHV�OD\RXW�D�ORW�RI� 
HQW�DSS RDFKHV� R�JH LQJ� R�WKH�VH HU�IL

'$9,'�),1.(/ ,�ZRX G�HFKR�WKDW�DV�ZH ,�PHDQ��RQH�RI KH�WK QJV�,� 
UHD \�HQ R\HG�DERXW� KDW�ZDV \RXU�LGHD��-RH��RI KH� LJJHU�GRFXPHQW�� 

FK��E\�WKH�ZD\��ZH OO�SUREDEO\�SLJJ\EDFN�RQ� Q�RXU�QH[W�ERRN�� W�ZDV�WKDW� 
JRRG�� KLQN�HYHU\RQH�RXW�KH H�ZKR�GRHVQ W�KDYH�WKDW� Q�WKH U�/LEUD
FUD]\�P\VHOI

-2(�.$,6(5 5LJKW

-�3��9$8*+$1� 2ND\��JUHD V�GR�TXHV LRQ�QXPEHU����'DY

+RZ�GRHV�VRPHRQH�RYHUFRPH�WK V�IHDU�RI� 
GRLQJ�WKH�ILUVW�GHDO" 

'$9,'�),1.(/ ,�WK QN�LW PSR WDQW� HFRJQL]H�WKDW�KDYLQJ�IHDU�RYHU� 
\RXU�IL VW�GHDO� V�VRPHWK QJ�WKDW�HYHU\ERG\�KDV�� $V�D�PDW HU�RI�IDFW��\RX

QJ� R�KDYH�IHDU� Q�\RXU�IL VW�DQG�\RXU�VHFRQG�DQG�\RXU� KLUG�GHDO�DQG� 
HYHQ�EH\RQG�WKD

7KH�IL VW�IHDU� V�SUREDEO\�WKH�IHDU�RI XVW� KH� HMHF RQ�� I�D�VH HU�VD\V�QR�
\RX�� 7KHQ� KHUH¶V�D�IHDU�RI KH�VXFFHVV�DQG� KHUH¶V�D�IHDU�RI�ZKDW�\RX�GR� 
RQFH�\RX�VLJQHG�XS�D SURSHU \�DQG�DF XDO \�FORVHG�RQ�LW

7KH�WK KLQJV�,�FRX G�PHQWLRQ�WKDW�ZRX G�KH S�DO HYLDWH�WKH�IHDU� V�IL VW�RI� 
��XQGH VWDQG�WKDW�HYHU\ERG\�IHH V�LW�� <RX�DUH�QRW�³QHZ´��<RX�DUH�QRW� 

DORQH� HHOLQJ�WKH�IHD V�WRWD \�QD XUD V�D�W QJ� KLQJ��



OL L U��� , U WDWH�, WL L

�� 

U W U UW
WHUULIL � 

LO L I� U
W LQJ � � 

U O U���
U O � 

W W ¶W� 
DOU �VRO �I W U UW IRU

� W O U W U �VROG� 
UW L

W UO L L W � W L WR� 
W U L W U

O W U��� W
JRL W L W�WR� L LW�W

L W L UW �:KL I L OOL LW�W
W�WR�

L W O U IRU W U
W O L W � 

,I� UVDWL � W W
O W W��� O

&5(RQ QH�FRP�7HOHVHP QD ³7KH����0RVW� PSR WDQW�5HDO�(V QYHV QJ�4XHVW RQV  ́

,�FDQ� HPHPEHU�WKD ��7KH�IL VW�SURSH \��,�ZDV�QRW�VR�VFDUHG�EHIRUH�,�ERXJKW� 
LW��EXW�WKH�QH[W�ZHHN�DIWHU�,�FORVHG�RQ�LW��,�ZDV� HG��

0\�IDP \�ZDV�JLY QJ�PH�DOO�NLQGV�R ³HQFRXUDJHPHQW´�OLNH«�³$ H�\RX�QXWV�� 
ZKDW�DUH�\RX� KLQN "´� >ODXJKV@�

6R�XQGH VWDQG��QXPEHU�RQH��WKDW�HYHU\RQH�IHH V�WKH�IHD ,I�\RX�GLGQ¶W�IHHO� 
WKH�IHD ��,�ZRX G�ZRQGHU�DERXW�\RX

1XPEHU�WZR��ORZHU�\RXU�IHDU�E\�QHYHU�FRPPLW LQJ� R�D�GHDO�WKDW�\RX�KDYHQ
HDG\�SUH G�RU�SUH LOOHG�ZL K�DQ�HQG�XVHU�IR WKH�SURSH \�EH H�\RX� 

FORVH�RQ�LW�� ,�GRQ¶W�JLYH�PRQH\� R�VHO HUV�XSI RQW�XQ LO�,¶YH�DO HDG\�SUH
WKH�SURSH \�DQG�VRPH�RQH�KDV�JLYHQ�PH�WKH�FDVK� Q�WKH�EDFN�HQG�� 

:KDW� KDW�PHDQV�LV��HD \�RQ�� I�,¶P�JR QJ� R�EX\�D SURSHU \��,¶P�JR QJ�
ZDQW� R�PDNH�VX H�WKDW�ZKHQHYHU�,¶P�JR QJ� R�FORVH�RQ�LW��,�KDYH�DO HDG\� 
JLYHQ�P\VH I����RU����GD\V� R�ILQG�P\�EX\HU�RU�P\�HQG�XVH :KH KHU�,¶P� 

QJ� R�VHOO� W�RQ�D�UHQ RZQ�EDV V�RU�VHOO� R�D�FDVK�EX\HU�RU�KRZHYHU� 
,¶P�JR QJ� R�H[ W�WKH�SURSH \�� FK�� RU�PH�� V�XVXDOO\�VH QJ� R�D�WHQDQW� 
EX\HU�RQ�D�UHQ RZQ�EDVLV� 

,¶P�JR QJ� R�KDYH�D UHDG\�IRXQG�EX\H V�EH H�,�KDYH� R�PDNH�P\�IL VW� 
SD\PHQW� R�WKH�VHO HU��ZK FK�SX V�PH�DW�JUHDW�HDVH��

,�GRQ¶W�ILQG�WKHP��,¶P�KDYLQJ�D�FRQYH RQ�� 1RW�PRQWK V�OD HU� R�WKH� 
VHO HU��,�ZDQW� R�EH�FOHDU�DERXW�WKD %XW�,¶ O�JR�EDFN�D�ZHHN�RU�WZR�ZHHNV� 
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&5(RQ QH�FRP�7HOHVHP QD ³7KH����0RVW� PSR WDQW�5HDO�(V QYHV QJ�4XHVW RQV  ́

HU�DQG�JLYH�WKHP�D�VWDWXV�UHSRUW�DQG�E\�WKH�HQG�RI HH�RU�IRXU�ZHHNV�� 
,¶P�JR QJ� R�OHW� KHP�NQRZ�ZKH W�VWDQGV� Q�WKH�GHD

,�PLJKW�KDYH� R�UH QHJR H�D H�ELW�KH H�� 2U�,¶P�JR QJ� R�WHOO�WKHP�WKD
³<HV��,�IRXQG�VRPHRQH´�RU�³1R�,¶P�QRW�JR QJ� R�EH�DE R�ILQG�VRPHRQH�DQG� 
ZH�QHHG� R�JLYH�WKDW�SURSH \�EDFN�ZL K�WKD

2QFH�\RX�JHW�JR QJ�DQG�\RX H�FRPIR H��\RX�FRX G�FH DLQ \�FRPP R�D� 
GHDO� HU�WKDQ�WKD %XW�IRU�WKH�IL VW�FRXSOH�GRQ¶W�FRPP R�WKH�GHDO�XQ
\RX YH�DO HDG\�SUH G�WKH�SURSH R�VRPH�RQH�HOVH��

,�NQRZ� W�VHHPV�VR�REYLRXV�ZKHQ�,�VD\� W�WKDW�ZD\��EXW�PRVW� QYHV V�GRQ¶W� 
GR�WKD 7KH\�EX\� W�DQG�WKHQ�WKH\�KRSH�WKH\� FRX G�ILQG�VRPHRQH�IRU�LW��,� 
ZRX G�EH�VFDUHG� I�,�ZH H�GR QJ� KDW�ZD\�LQ LDOO\

-�3��9$8*+$1� ,�WK QN�D�ORW�RI QHZ� QYHV V�GR�WKD 7KH\�ZDQW� R�MXPS� 
Q�ZL K�ER K�IHHW�DQG�WKH\�VLJQ�D�FRQ DFW� R�SX FKDVH�SURSH \�DQG�WKHQ� 
WKH\�JR��³+R \�&RZ�� :KDW DP�,�JR QJ� R�GR�QRZ"  ́

'$9,'�),1.(/

-�3��9$8*+$1� 6R�ZKDW�\RX H�VD\LQJ� V�WKDW�\RX�QHHG�\RXU�H[ W�VW DWHJ\� 
VHW�XS� 

'$9,'�),1.(/ <HV��7KH� KLUG�DQG�ILQDO�SD R�WKDW�ZRX G�EH�ZKHQ�\RX� 
EX\�D SURSHU \�WKH� QLWLDO�WLPH��
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&5(RQ QH�FRP�7HOHVHP QD ³7KH����0RVW� PSR WDQW�5HDO�(V QYHV QJ�4XHVW RQV  ́

:KH KHU� W�EH�\RXU�IL ��VHFRQG�RU� KLUG�SURSH \��EX\� W�ZLWKRXW�\RXU�RZQ� 
PRQH\� Q�WKH H��<RXU�RZQ�PRQH\� V�QRW�MXVW�PRQH\�WKDW�\RX H�SXW QJ�
IURP�\RXU�EDQN�DFFRXQW�EXW�PRQH\�WKDW�\RX�KDG� R�SHUVRQD \�JXD DQWHH�RQ� 
KURXJK�D�EDQN�� 'RQ W�GR�WKD

*LYH�\RX I�D�FRXS KDW�\RX�FDQ�OHD URP�� ,�GRQ¶W�PLQG�SXW QJ�P\� 
WLPH�DW�ULVN��EXW�,�GRQ W�ZDQW�\RX� R�SXW�\RXU�PRQH\�DW�ULVN�XSI RQW�� /HW� 
\RXUVHOI JHW�D�IHHO�IRU�KRZ�WKH�SURFHVV�JRHV�� 

/HD Q�ZKH H�\RX�KDYH�WLPH�DW�ULVN��1RW�\RXU�PRQH\�DQG�WKDW�VKRXOG�JR�D� 
ORQJ�ZD\� R�DVVXDJH�\RX� Q�\RXU�IHD

-�3��9$8*+$1� *UHD 7KDQN�\RX�� 2ND\��-RH��TXHV LRQ�QXPEHU��� 

-2(�.$,6(5 2ND\

+RZ�GR�\RX�GHWHUP QH�ZKDW�D�SURSHUW\�
UHDOO\�ZRUWK�EHIRUH�\RX�EX\�LW" 

-2(�.$,6(5 7KD V�D�SRSX DU�TXHV LRQ�DQG�SHRS H�VHHP� KLQN� KHUH¶V� 
P\V R�WK V�DQG�LW V�UHD \�VLPSOH��

G�VR W�RI�KLQ HG�DERXW� W�HD HU�� 7KHUH¶V�RQ \�RQH�UHD \�JRRG�ZD\� R�WH
ZKDW�D SURSHU V�ZR K�DQG�WKD V�ZKDW�VRPHRQH�ZLOO�DJ R�SD\�IRU�LW��

$OO�WKH�DSS DLVDOV��WKH�FRPSV��DOO�WKDW�VWXII� V�JRRG �� 'RQ W�JHW�PH�ZURQJ��,� 
PHDQ�LW V�RND\� R�KDYH�DOO�WK V�VWX %XW�ZH�LJQR H�PXFK�RI� KDW��
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&5(RQ QH�FRP�7HOHVHP QD ³7KH����0RVW� PSR WDQW�5HDO�(V QYHV QJ�4XHVW RQV  ́

,�ZDQW� R�ILQG�D�EX\HU�ZKR V�JR QJ� R�EH�Z LWLQJ�WKH�FKHFN�IRU�WKDW�SURSH \��
7KDW�JX\ V�JR QJ� R�WHOO�PH�ZKDW� KDW�SURSH V�ZR

6R��LI ,�FDQ�GR�PXFK�� LNH�'DY DONHG�DERX ��LI ZH�FDQ�WLH�WK V�XS�DQG�WKHQ� 
KDYH�VRPH�WLPH� R�ILQG�RXU�EX\H ��ZH OO�TXLFN \�NQRZ�ZKH KHU�WKH�PHPEHU�RI
WKDW�OHDVH�SX FKDVHG�WKDW�DQG�WKH�QXPEHU�ZH \LQJ� R�VHOO�IR OO�ILQG� 
RXW�UHD \�TXLFN� I�WKDW¶V�WKH�QXPEHU�WKDW¶V�JR LQJ� R�ZR N�IRU�VRPHERG\�� $QG� 

W�LV��VRPHERG\�VD\V��³, O�WDNH�LW ´�ZH YH�SUHW \�PXFK� LJXUHG�RXW�ZKDW�WKDW� 
KRXVH� V�ZR

-�3��9$8*+$1� %XW�DV�D EHJLQQH ��IRU�QHZ�SHRSOH��WKH\ YH�JRW� R�KDYH� 
VRPH�QXPEHU�WKDW�WKH\�ZR N�ZL K�EH H�WKH\�DFWXD \�FRPP R�D SURSHU \��

-2(�.$,6(5 <HV��,� KLQN�WKDW�\RX�QHHG� R�VSHQG�D�ORW�RI PH� Q�\RXU� 
NHWS DFH� R�JHW�UHD \�IDP DU�ZL K�LW�� \�� Q�RUGHU� R�GR�ZKDW�,� 

MXVW� DONHG�DERX ��\RX�KDYH� R�KDYH�D�S \�JRRG�IHHO�IRU�ZKDW�LW V�ZR K��

:H�FDQ�KDYH�D�ORW�RI�KRXVHV��LW V�QRW�VXFK�D�EDG�WK QJ��SHRSOH�GR�WKD ��,� 
GRQ¶W�NQRZ�KRZ�\RX�FRX G�JR�ZURQJ�GRLQJ�WKD ,�NQRZ�WKDW�X WLPDWH \�WKH� 

\�WK QJ�WKDW�PDWWH V�ZKDW�VRPHERG\� V�ZLOOLQJ� R�SD\�IRU�LW

7KH�DSS DLVHU�FDQ�WHOO�\RX�ZKDW�VRPHERG\�SD G�IR WKH�KRXVH�QH[W�GRR ��EXW� 
V�QRW�KLV�PRQH\�RQ�WKH�OLQH� I�KH�JH V�WK V�ZURQJ�RQ�\RX V��\RX�NQRZ"� +H� 

GRHVQ W�KDYH�D�ORW�RI VN�KH H��

6R�� R�PH��,�ZDQW� R�KDYH�WKDW�V JQHG�FRQ DFW�VR�WKDW�,�GRQ¶W�KDYH�
FRPP W�RQ�P\�SX FKDVH�XQ LO�,¶YH�JRW�VRPHERG\� UHDG\� R�VWHS� Q�WKDW�EDQN
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&5(RQ QH�FRP�7HOHVHP QD ³7KH����0RVW� PSR WDQW�5HDO�(V QYHV QJ�4XHVW RQV  ́

-�3��9$8*+$1� 2ND\�� G��TXHV LRQ�QXPEHU���

+RZ�GR�,�PDNH�DQ�RIIHU"�'RHV� W�QHHG�WR� 
EH� Q�ZULW QJ�DQG�ZKHUH�FDQ�,�JHW�WKHVH� 
FRQWUDFWV" 

'$9,'�),1.(/ >ODXJKV@�,¶P�JR QJ� R�DQVZHU�WK Q�WZR�SD V�KH H�� ,¶P� 
QJ� R�UHVSRQG� R�PDNLQJ�DQ�RI ��IL VW�RI�D

,¶P�JR QJ� R�VD\�VRPH QJ�WKDW¶V�JR QJ� R�VKRFN�VRPH�RI�WKH�OLV HQH V��

,�GRQ¶W� KLQN�DQ\RQH�VKRXOG�HYHU�PDNH�DQ�RI

7KH�VHFRQG�SDUW�,¶OO�PR H�WD N�DERXW�EHFDXVH�LW V�YH PSR WDQ +RZ� R�JHW� 
JRRG�FRQ

,�WK QN�RQH�RI KH�ELJJHVW�P VWDNHV�SHRSOH�PDNH�QHJRWLDWLQJ� R�JR�WKH
\LQJ� R�VHOO�WKH�VH HU�RQ�VH LQJ�WKHP�WKH�SURSH \�� V�WRWD \�WKH�ZURQJ� 

G\QDP F�� <RX�QHHG� R�EH�WKH� HOXF DQW�SD \�� 

,�WK QN�WKH�G\QDP V�ZURQJ�IRU�PDN QJ�DQ�RI ,�GRQ¶W�WK QN�DQ\RQH� 
VKRXOG�HYHU�PDNH�DQ�RI $Q�RI HU� V�\RXU�SXW QJ�VRPHWK QJ�RQ�WKH�WDE H��
7KH�VH HU�JH R�VD\�³\HV´�RU�³QR´��WKH\�JHW�DOO�WKH�SRZHU� R�PDNH�WKH� 
GHFLV RQ�� KLQN�WKDW¶V�VLO

-2(�.$,6(5 V�FUD]\�� ,�GRQ¶W�NQRZ�ZK\�SHRS H�FRQ QXH� R�GR�WKD
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&5(RQ QH�FRP�7HOHVHP QD ³7KH����0RVW� PSR WDQW�5HDO�(V QYHV QJ�4XHVW RQV  ́

'$9,'�),1.(/ <HDK��LVQ XQQ\"� ,�WK QN�DERXW�LW��

,�ZH H�SOD\LQJ�EDVHEDOO�DQG�,¶P�WKH�SLWFKH �,¶P�KROGLQJ�RQ� R�WKDW�EDOO� 
DQG�WKH�ED V�WKH�RI HU�DQG�WKH�VH HU� V�WKH�SHUVRQ�DW�ED ��DV�VRRQ�DV�,� 

HDVH�P\�RI HU�DQG�OHW�JR�RI�LW��WKH\�FRQ RO�ZKDW�KDSSHQV�QH[ 7KH\� 
HLWKHU�VZ QJ�RU�WKH\�GRQ¶W�VZ QJ�� ,I�WKH\�VZ QJ�WKH\�FDQ�K W�RXW�RI KH� 

N��RU�QR

,�ZRX G�PXFK�UD KHU�EH�XS�WKH H�RQ�WKH�PRXQG�DQG�IDN QJ�WKH�WK RZ�XQ
WKH\�JXD DQ HH�PH�WKDW� KH\ H�JR R�VZ QJ�RQ�LW�� 7KHQ�,¶OO� HW�JR�RI�L

V�HDV\� R�GR��7K V�QRW�FRPS FDWHG�� 

,¶P�JR QJ� R�VKD H�ZL K�\RX�JX\V�WZR�ZR GV�WKDW�OHW�\RX�GR�WKD 7KH�ZR GV� 
DUH�³ZKDW�LI

6D\�-RH� V�P\�VH HU�KH H�� ,�VD\��³-RH��,�GRQ¶W�NQRZ� �,¶G�HYHQ�ZDQW� R�G
V�MXVW�\H ��EXW�ZKDW�LI ZH�ZH H�DE R�JLYH�\RX�WKH����� ����\RX

ORRNLQJ� R�GR"� V�WKDW�VRPH QJ�WKDW�ZRX G�HYHQ�EH�D�I W�IRU�\RX��RU� 
SUREDEO\�QR "´� $QG�,¶P�JR QJ� R�PDNH�KLP�VD\�\HV� R�WKDW� 

7KHQ��WKH�VHFRQG�SD ,¶P�QRW�JR QJ� R�MXPS� Q�UL JKW�DZD\�RQFH�KH�VD\V� 
\HV�� :H�VKRXOG�WD N�DERXW�WKD ,¶P�QRW�JR QJ� R�MXPS� Q�ULJKW�DZD\�DQG� 
VHOO�KLP�RQ�WKH�GHD ��ZK FK� V�ZKDW�PRVW�SHRSOH HDFW RQ�LV��

,¶P�JR QJ� R�IR RZ�WKDW�XS�ZL K�DQR KHU�VWDWHPHQ ��,¶P�JR QJ� R�DVN�-RH��IRU� 
H[DPS H��³-RH��ZKDW�LI ZH�ZH H�WR«�DJDLQ��,¶P�QRW�VD\LQJ�ZH�FRX G�GR�WK
EXW�ZKDW�LI ZH�ZH R�PDNH�\RX�SD\PHQWV�IRU�D�SH RG�RI�WLPH�DQG�FDVK� 
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&5(RQ QH�FRP�7HOHVHP QD ³7KH����0RVW� PSR WDQW�5HDO�(V QYHV QJ�4XHVW RQV  ́

\RX�RXW�GRZQ�WKH�URDG"� V�WKDW�VRPH QJ�ZH�VKRXOG�HYHQ�WD N�DERXW�RU� 
SUREDEO\�QR "´� 

5ROH SOD\LQJ�KHUH� 

-2(�.$,6(5 <HDK�� V�WD N�DERXW�LW

'$9,'�),1.(/ ,¶P�JR QJ� R�IR RZ�WKDW�XS�ZL K�� ³2ND\��$�TXHV LRQ�IRU� 
\RX��-RH��ZRX W�HYHQ�EH�D�ILW�IRU�\RX"´�

1RZ�KH V�JR QJ� R�KDYH� R�VHOO�PH�RQ�DOO�WKH� HDVRQV�ZK\�KH�ZRX G�VSHQG� 
WLPH�WD QJ�DERX V�WKH�RQH�WKDW¶V�QRZ�FRPPL QJ�WKDW�GHD ,�QHYHU� 
PDNH�WKH�RI ,�QHYHU�JR�RYHU� R�PDNH�DQ�R

:KHQ�VHO HUV�VD\��³&RPH�RYHU�KH H�DQG�PDNH�PH�DQ�RI ,�VD\��³:H
KDQJ�RQ��,�QHHG� R�EH�IUDQN�KH H�� ,�GRQ¶W�HYHQ�NQRZ� I�,�ZDQW�WKH�SURSH
MXVW�\H K�DOO�WKDW¶V QJ�RQ� Q�WKH�ZR G�ULJKW�QRZ��,¶P�QRW�HYHQ�VX
QRZ V�WKH�ULJKW�WLPH� R�EX\�DQR KHU�SURSH \�� 0D\�,�DVN�\RX�VRPH�TXHV LRQV� 
DQG�VHH�LI V�VRPHWK QJ�,¶G�HYHQ�EH�UHPRWH HUHV HG�LQ"´�

0DNH�WKHP�VH O�\RX��WKDW¶V�WKH�ULJKW�G\QDP

-2(�.$,6(5 <RX�NQRZ��WKH� GH�RI KDW�LV��ZK\�ZRX G�\RX�HYHU�PDNH� 
VRPHERG\�DQ�RI HU�ZKHQ�\RX�KDYH�QR� GHD�ZKDW� V�WKH\�UHD \�ZDQ

'$9,'�),1.(/ 2K��JRRG�SRLQ
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&5(RQ QH�FRP�7HOHVHP QD ³7KH����0RVW� PSR WDQW�5HDO�(V QYHV QJ�4XHVW RQV  ́

-2(�.$,6(5 V�VR�VL \�� ,�ZRX G�PXFK�UD KHU�VSHQG����PLQX HV�DQG�VLW� 
WKH H�DQG�WD N�DERXW� LQJV��DQ\ QJ��RU�WKH�SURSH \�� W�GRHVQ W�UHD

��$W�VRPH�SR QW��WKH�G VFXVV RQ�JH V�DURXQG� R�WKH�SURSH \��

%\�WKHQ�WKH�FRQYHUVD RQV�IORZ� \�DQG�ZH�OLNH�DQG�WUXVW�HDFK�RWKH ��7KHQ� 
ZH�FDQ�DFWXD \�WD N�DERXW�ZKDW�WKH\ H�ORRNLQJ�IRU�DQG�Z KDW� KH\�ZDQW�
GR�� V�QRW�KD I�\RX YH�JRW�D�FRXS H�RI� FNV� Q�\RXU�EDJ�KHUH� 

V�QRW�KD R�WD RU� R�ZKDW�ZR NV�IRU�WKHP�� I�WKH\ YH�JRW�DQ\�URRP�DW� 
��\RX O�JLYH�WKHP�VRPH QJ�WKDW�WKH\�DFWXD \�ZDQ 1RW�MXVW�VRPH� 

QXPEHU�WKDW�\RX� KURZ�DW� KHP��

,I�\RX�PDNH�DQ�RI HU�WKDW�ZD\��\RX�SUHW \�PXFK�KDYH� R�ORZ O�WKHP�
PDNH�D�GHDO�EHFDXVH�WKDW¶V�DOO�\RX YH�JR ��<RX YH�JRW�D�QXPEH

,�JHW�SD G�EHFDXVH�,�FDQ�QHJR H�� Q�P\�QHJRWLDWLRQ��,�GRQ W�NQRZ�D�EXQFK� 
FN\�FORVHV�DQG�WKDW�VWX ,¶P�MXVW�D�Q FH�JX\�� ,¶P�JR QJ� R�VLW�GRZQ� 

DQG�,¶P�JR QJ� R�WD R�KLP�DQG�ZH H�JR QJ� R�ZR N�VRPH QJ�RX

,I�WKH\ H�KDOIZD\�QLFH�SHRSOH��ZH OO�FRPH�XS�ZL K�VRPH QJ�� ,¶P�VX
WKH\ H�FOHYHU�HQRXJK�DQG�,¶P�FOHYHU�HQRXJK�WKDW�EHWZHHQ�WKH WZR�RI�XV��ZH� 
FDQ�SXW�RXU�KHDGV� RJH KHU�DQG�FRPH�XS�ZL K�D�VR RQ�WKDW�VR YHV�WKH
SUREOHP�� $QG��\RX�NQRZ��OHDYH�D�O H�URRP�ZKH H�,�FDQ�PDNH�D�IHZ�EXFNV�� 
WRR�� 3HRSOH�DUH�KDSS\� R�GR� KDW�ZD\

,I�\RX H�MXVW� KURZ QJ�D�QXPEHU�DW� KHP�RQ�D�S HS ULQ HG�IR P�WKDW�\RX� 
W\SHG� Q�D�GR DU�ILJX H��\RX�ORVH�WKDW�RSSR R�GR�WKDW�VWXII�� $QG�WKDW¶V� 
KRZ�\RX�JHW�SD Q�WK V�EXVLQHVV��
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&5(RQ QH�FRP�7HOHVHP QD ³7KH����0RVW� PSR WDQW�5HDO�(V QYHV QJ�4XHVW RQV  ́

7KH�PRVW�LPSR DQW�WK QJ�KH H�LV��\RX�FDQ�PDNH�HLJKW�EXFNV�DQ�KRXU� 
QJ QJ�D�KDPPHU�RU�\RX�FDQ�PDNH���� ����DQ�KRX U�VL QJ�GRZQ�DQG� 

DONLQJ�ZL K�SHRSOH

'$9,'�),1.(/ <HV��,�DJ HH�ZL K�HYHU\ QJ�\RX�VD\�WKH H��
HV LQJ��,�WHQG� R�EHOLHYH�WKDW�\RX�FDQ�VFU SW�RXW�D�ORW�RI�WK V�S RFHVV��$� 

ORW�RI KH�ODQJXDJH�SD HUQV�KDSSHQ�RYHU�DQG�RYHU�DJDLQ�� :KDW�\RX�FDQ
SW�RXW� V�WKDW�VHQVH�RI XVW�FDU QJ�DERXW�RWKHU�SHRSOH

-�3��9$8*+$1� $QG�UHD \�ZKDW�\RX H�JR QJ� R�GR� V�³QRW�PDNH�DQ�RIIHU´
EXW� RJH KHU�\RX�DQG�WKH�VH HU�DUH�JR QJ� R�SXW� RJH KHU�WKH�GHDO� 

'$9,'�),1.(/ <HV��DQG�,�ORRN�DW� W�DV�RQ \�WK HH�VWHSV�� <RX YH�JRW�
FDVW��\RX YH�JRW� R�VHW� KH�KRRN��DQG�\RX YH�JRW� R�UHHO� Q��

&DV QJ�ZRX G�EH�SX QJ�RXW�VRPH�NLQG�R �³ZKDW�LI´�� 7KH\�QLEEOH�RQ�WKDW� 
DQG�\RX YH�JRW� R�VHW� KH�KRRN��:K FK�\RX�VD\��³:H ��ZKDW�DERXW�EODQN"�
:KDW�DERXW�XV�PDN QJ�SD\PHQ V�IRU�D�SH RG�RI PH«�:RX W�HYHQ�EH�D�ILW� 
IRU�\RX"´� 

7KHQ�\RX�UHHO� Q�E\� XUQLQJ� W�LQ R�WKH U�LGHD�� <RX�MXVW�UHV H�LW�� <RX�VD\�� 
³:H I�,¶P�KHD QJ�\RX�ULJK ��0U��6H ��ZKDW�\RX HOOLQJ�PH� V�\RX�ZDQW� 
XV�WR«�PDNH�VX H�,¶YH�JRW� KLV�ULJKW�KH H«� <RX�VDLG�\RX�ZDQW�XV� R�FRYHU� 
WKDW�SD\PHQW�RI �����D�PRQ K�DQG�DW�VRPH�SR QW�RYHU�WKH�QH[W�ILYH�\HD V�� 
FDVK�\RX�RXW�WKH�IX O����� ����� 'LG�,�JHW� KDW�ULJK "´�

,�PHDQ�WKH V�VRPH�SD R�WKD
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&5(RQ QH�FRP�7HOHVHP QD ³7KH����0RVW� PSR WDQW�5HDO�(V QYHV QJ�4XHVW RQV  ́

-2(�.$,6(5 <HDK��VX

'$9,'�),1.(/ %XW� QN�LW V�VR�LQ HV LQJ�WKDW�DOO�WK HH�RI XV� HFRJQL]H� 
WKDW�LW V�DERXW�KDYLQJ�FRQYH RQV�ZL K�SHRSOH�� V�QRW�DERXW� KURZLQJ� 
VWXII�DJDLQVW� KH�ZDOO�DQG�KRS QJ�VRPHERG\�VD\V�\HV

-2(�.$,6(5 5LJKW��,�FDQ�WUXWK \�VD\�,�KDYH�QRW�KDG�DQ�RI HU� HMHF WHG� 
Q����\HD V�EHFDXVH�,�GRQ¶W�PDNH�WKRVH�NLQGV�RI�R HUV�� V�QRW�D�\HV�RU�D� 
QR�WK QJ�� :H�VLW�GRZQ�DQG�ZH�WD N�DERXW�LW��7RJH KHU�ZH�ZR N�VRPH QJ� 
XS�� I�WKDW�ZR NV��JUHD

,I�QRW�ZH H�MXVW�QRW�JR QJ� R�PDNH�DQ�RI :H�HLWKHU�VRUWHG�WK V�RXW�D QG� 
LJXUHG�RXW�D�ZD\� R�PDNH� W�KDSSHQ�RU�QR I�QR ��ZH O�MXVW�ZLVK�WKHP�OXFN� 
DQG�JR�RQ� 

'$9,'�),1.(/ 2Q�WKH�FRQ DFW�SD W�R KLQJV��,�ZRX G�SXW� KLV«�)L VW�RI� 
��,�WK QN�D�ORW�RI�SHRS H�P VWDNHQ \�WK QN�WKDW�WKH\�JR� R�WZR�VRX FHV�IRU� 

WKH U�FRQ FWV�� K��,�WK QN��DUH� URXE

��WKH\�JR� R�D�ORFDO�VWDW RQH \�VXSS \�VWR H�DQG�,�WK QN�WKDW¶V�WKH�ELJJHVW� 
WURXEOH�RI�D (YHQ�³1R�/RZ�3UHVV´�KDV�ZRQGH XO�ERRNV��,�KDYH�SUREDEO\���� 

KHP� Q�P\�RZQ�/LEUD \�� %XW�,�GRQ¶W�WK QN�WKD V�WKH�SODFH� \RX�ZDQW� R�JR� 
R�IRU�SXUFKDVH�FRQ DFWV�RU�IRU�OHDVH�RSWLRQ�FRQ V�� 7KH�FRQ DFWV�DUH� 
ZD\� RR�QHXW

<RX�QHHG� R�KDYH�FRQ DFWV��ZKHQ�\RX H�EX\ QJ��WKDW�DUH�ZR GHG� Q�\RXU� 
:KHQ�\RX H�VH LQJ��WKH\ H�YH \�PXFK�VH HU�IDYR HG
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&5(RQ QH�FRP�7HOHVHP QD ³7KH����0RVW� PSR WDQW�5HDO�(V QYHV QJ�4XHVW RQV  ́

7KH�RWKHU�SODFH�WKDW�SHRSOH�JR� R�IRU�FRQ DFWV�DQG� RUPV��DQG�,� KLQN�LW V�D� 
ELJ�P VWDNH�DV�ZH V�WKH\�XVH�WKH�ORFDO�%RD G�R RUV�VWD H�DSS RYHG� 
FRQ DFWV��,�GRQ¶W� KLQN�WKD V�D�JRRG�LGHD KH

)RU�WZR� HDVRQV� 2QH��WKH\ H�ZD\� RR�ORQJ�DQG�LQ PLGD WLQJ�IRU�VHO HUV�� 1R� 
RQH�XQGH DQGV�ZKD V�UHD KHUH� 

-�3��9$8*+$1� (VSHFLD Q�&DO D�� :KDW�DUH�WKH\�QRZ�����SDJHV" 

'$9,'�),1.(/ 2K��LW LGLFXORXV�� 7KH�OHDVH�RSWLRQ�IR P�ILYH�\HD V�DJR� 
XVHG� R�EH�WK HH�SDJHV�� V�XS� R�VHYHQ�SDJHV� RU�WKH�&DO D�$VVRFLD RQ� 
RI�5HDO RU� RUPV��,W V�QX V��

,�WK QN�\RX�VKRXOG�DOZD\V�VWD W�RII�Z K�D�RQH SDJH�DJUHHPHQW�ZKHQ�\RX
QJ�� :KHQ�\RX H�VHOOLQJ��\RX�FDQ�XVH�D�ORW�ORQJHU�FRQ DFW��LI EX\H V�DUH� 

OOLQJ� R�JR�DKHDG�DQG�VLJQ�LW�� 

:KHQ�\ H�EX\ QJ��XVH�D�RQH SDJH�GRFXPHQW��PD\EH�ER K�VLGHV�LI \RX� 
QHHG�WR��7KHQ�\RX�OD\HU� Q�WKH�RWKHU�GRFXPHQWV�DV�D�VHFRQGDU\�DGGHQGXP�� 

V�D�VHFRQGDU\�GRFXPHQW�VLJQHG�D�GD\�RU�WZR�OD

V�LQ HV LQJ��ZKH H�FDQ�\RX�JHW� KDW�VWXII"� 0DQ\�RI KH�F VHV�WKDW�\RX� 
KDYH�RQ�&UHDW YH�5HD (VWDWH�2QO DUH�MXVW�HDV\�S DFHV� R�JR�ZL K�WKD

DQG�WKH�RQ \�ZD\� R�JHW�D JRRG�IR V�ZKHQ�SHRSOH�KDYH�EDVLFDOO\� 
KDG�RSSRV QJ�D RUQH\V�SRNLQJ�KROHV� Q�WKHP

http://www.creonline.com/
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&5(RQ QH�FRP�7HOHVHP QD ³7KH����0RVW� PSR WDQW�5HDO�(V QYHV QJ�4XHVW RQV  ́

OO�VKD H�ZL K�\RX�D�TXLFN�H[DPS H�� ,�NQRZ�RQ�RXU�OHDVH�SXUFKDVH� 
DJUHHPHQW�ZH�XVH�RQH�OHJDO�VL]H�SDJH��,W QWH HV QJ��PRVW�RI�ZKDW
WKH H�ZH YH�KDG� R�OHD Q�WKH�KD G�ZD\�� 7KH V�V XII�WKDW�\RX�MXVW�GRQ¶W� 
OHD Q�WKH�VHP QDUV��

)RU�H[DPS H��KH V�RQH�OL H�LQVLGHU�WLS�WKDW�ZH�KDG� R�OHD Q�� W�FRVW�XV� 
DERXW����� ����RI RVW�SUR ��:H�SLFNHG�XS�D��� \HDU�OHDVH�RSWLRQ�RQ�D�WZR
EHG RRP�FRQGRPLQ XP� Q�D�����FRPPXQLW\� Q�D�UHDO \�QLFH�DUHD�RI�6DQ� 
'LHJR��FDO HG�5DQFKR�%HUQDUGR��7KH�VH HU�ZDV�D�OD G�ZKR�MXVW�ZDQ HG� 
RXW�RI KH�SURSH \�� :H�SLFNHG�XS�D��� \HDU�OHDVH�RSWLRQ�IRU����� �����

1RZ��WKH�ZD\�ZH�VW XFWX H�RXU�OHDVH�RSWLRQV��D�ORW�RI�SHRSOH�GR� W�DV�D�RQH� 
\HD ��RQH��� PRQ K�WH P�ZL K���RSW RQDO�UHQHZD V�WKDW�KDSSHQ�HDFK�DQG� 
HYHU\�\HD VR�WKDW�\RX�FRX G�SRS�RXW�RI KH�GHDO� I�\RX�ZDQ HG�WR�� %XW� 
WKH\ H�REOLJD HG�IRU�WKH�DX RPD F�UHQHZD

��WKDW�DOO�VRXQGHG�ZHOO�DQG�JRRG�XQ LO�WKH�JHQWOHPDQ��WZR�\HD V�LQ R�WKH� 
GHD ��EDFNHG�RXW�ZKHQ�KH�JDYH�XV�D�YH \�FUHDW YH�H[FXVH�KLV�D RUQH\�F DPH� 
XS�ZL K��

,�DVNHG�P\�D RUQH\�DERXW� KLV�� 2XU�D RUQH\�VDLG��³:H ��\RX�NQRZ�ZKD ��,� 
JXHVV�KH��\HDK��WKDW¶V�DFWXD \�D�S \�YD G�DUJXPHQ <RX�FRX G�JR�
FRX W�RQ�LW��EXW�\RX�KDYH�DERXW�D��� ���VKRW�R �ZLQQ QJ FK�PHDQV��\RX� 
NQRZ��\RX H�QRW�JR QJ� R�GR�DQ\ KLQJ�DERXW�WKD

$QG�LW V�LQ HV LQJ�EHFDXVH�\RX�KDYH�WK V�V XII�FKHFNHG�RXW�E\�D RUQH\V��
7KH�RQ \�ZD\�WKDW�\RX�UHD \�ILQG�RXW� I�\RXU� RUPV�DUH�JRRG� V�KDYH�WKHP� 
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&5(RQ QH�FRP�7HOHVHP QD ³7KH����0RVW� PSR WDQW�5HDO�(V QYHV QJ�4XHVW RQV  ́

WHV HG�RXW�RYHU�WLPH�� W�RII�ZL K�VRPHERG\�HOVH¶V�V XII DQG�\RX� XVW�JHW�
HU�DQG�EHW HU�RYHU�WLPH�� 

7KD V�ZK\�ZH�XSGD H�RXU� RUPV�HYHU\�VLQJ H�\HDU�EHFDXVH�ZH�OHD KLQJV� 
WKDW�\HDU�WKDW�QHHG� R�EH� KHUH� 

6R�ZKDW�JRW�WK V�JX\�RXW�ZDV�D�ELW�RI VRPH QJ�FDO HG�WKH�8QL
&RPPHUF DO�&RGH�RU�WKH�8&&��7KH�8&&�VD\V�WKDW�DQ\� HVLGHQWLDO� HDVH�WKDW� 
KDV�DQ�DX RPDW F�UHQHZDO�PXVW�EH����SR QW�RU�OD JHU�W\SH�VL]H�DQG� W�PXVW� 
EH� Q�ER G�SULQ

1RZ��,�GRQ¶W�EHO HYH� Q�KLGLQJ� Q�VPD O�SU QW�RQ�\RXU�FRQ DFWV�� 6R�RXU� 
DJUHHPHQW�ZDV�DFWXDO \��� QW� \SH�VL]H��EXW�WKDW�FODXVH�ZDV�QRW� Q�ER
SULQ

-�3��9$8*+$1� 

'$9,'�),1.(/ $QG�WK V�ZDV�DFWXDO \�RQ \�WZR�DQG�KDOI��WK HH�\HD V�DJR��
,I�\RX�ZH R�ORRN�DW� KH�FRQ DFW� RGD\� Q�ER G�SULQ

-2(�.$,6(5 ,¶OO�EHW� W�LV

'$9,'�),1.(/ 7KH�DX RPDW F�UHQHZD $QG�KHUH¶V�WKH�WK QJ��WZR�\HD
R�LW��ZK\�GLG�KH�EDFN�RXW�RI�LW"� 7KH�SURSHU V�ZR K����� R�����WZR� 

\HD V�OD V�PHDQV�ZH�ORVW� ILYH� R���� ����RI HTX \�WZR�\HD
R�LW��:H�KDG�HLJKW�PR H�\HD V�RI�SRVL YH�FDVK�IORZ�RQ�WKDW�SURSH \�� 
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&5(RQ QH�FRP�7HOHVHP QD ³7KH����0RVW� PSR WDQW�5HDO�(V QYHV QJ�4XHVW RQV  ́

V�FRX G�KDYH�EHHQ�DYRLGHG�KDG�ZH�XVHG�WKH�ULJKW� \SH�VL]H�DQG�ER GQHVV�� 
6R�SOHDVH�GRQ¶W�EH�FKHDS�RQ�\RXU�FRQ DFWV�� V�VLOO\��

7KH�FRX VHV�RQ�&5(�2QO KDYH� RUPV�� $OO�RI RXU�FRX VHV��R �����RU�PRUH�� 
YH�RXU�)R P�&' 520��<RX�ZDQW� R�VWD W�RII�Z K�WKD ��7KH�FRVW�IRU�\RX�

QRW�GR�WKDW� V�JR QJ� R�EH�KXJH��

<RX�VKRXOG�DOVR�GH QLWH \�KDYH�D�ORFDO�D RUQH\�FKHFN�RXW�\RXU� RUPV�DV�ZH

-�3��9$8*+$1� $EVR XWH

'$9,'�),1.(/ %XW�PDNH�VX H�WKH\�DUH�VRPH�RQH�ZKR�NQRZV�DQG�ZR NV� 
QYHV RUV�� 'RQ W�MXVW�JR� R�VRPHERG\�ZKR�QRUPD \�ZR NV�ZL K�OHQGH

QJ� RVXUHV�RU�VRPH�RQH�ZKR�QR PDOO\�ZR NV�GR QJ�HYLF LRQV��8VH� 
VRPH�RQH�ZKR�GRHV�D�ORW�RI�DF XDO�ZR N�ZL QYHV RUV��

GHDOO\��ILQG�DQ�DW QH\�ZKR�GRHV�LQYHV LQJ� KHPVHOYHV

-�3��9$8*+$1� 7KD V�D�JRRG�SRLQ ��'DY G�� $QG��RI�FRX VH��DQ� 
DJUHHPHQW��D�YH EDO�DJUHHPHQW� R�SXUFKDVH�RU�VHOO�UHDO�HVWDWH� V�QRW�ELQGLQJ� 
DQ\ZKH H�� 6R�DEVR XWHO\��WKDW�DJUHHPHQW�WKDW�\RX�FRPH� R�ZL K�WKH�VHO HU�� 
PXVW�EH� Q�ZU QJ

-2(�.$,6(5 ,�KDG�RQH�RI KRVH��ODVW�QLJK Q�IDF ��,� DONHG�ZL K�D�VH HU� 
RXW�RI�VWD H�DQG�ZH�FDPH� R�DQ�XQGH DQGLQJ�� ,�ZDV� R�RYH JKW� KH� 
SDSH ZR N�DQG� W�ZDV�D�GRQH�GHD ��,�FDO HG�WKH�SHRSOH� R�OHW�WKHP�NQRZ�WKH� 
IXQGV�ZRX G�EH�WKH H�WR EULQJ�WKH�ORDQ�FXUUHQW�DQG�VKH�FD HG�WKH�QH[W�GD\� 
VD\LQJ�VRPHERG\�KDG�PDGH�KHU�D�EH HU�R

http://www.creonline.com/
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&5(RQ QH�FRP�7HOHVHP QD ³7KH����0RVW� PSR WDQW�5HDO�(V QYHV QJ�4XHVW RQV  ́

-�3��9$8*+$1� >DJUHHLQJ@ 

-2(�.$,6(5 ,�KDG�D UHDG\�RSHQHG�HVFURZ�DQG�,�ZDV�LQ W�DERXW������� 
6KH�DFFHS HG�DQ�RI HU�WKDW�ZDV������PR H�WKDQ�P\�R

'$9,' ),1.(/ 2K��ER\

-2(�.$,6(5 <HDK

-�3��9$8*+$1� $QG� KHUH¶V�QR KLQJ�\RX�FDQ�GR�EHFDXVH� W�ZDVQ
LWLQJ

-2(�.$,6(5 7KHUH¶V�QR KLQJ�,�FDQ�GR

-�3��9$8*+$1� 7KD V�ULJK

-2(�.$,6(5 2QH�RI KRVH�FRVWV�RI GR QJ�EXV QHVV�WK QJV

-�3��9$8*+$1� LV�� 2ND\��-RH��TXHV LRQ�QXPEHU���

-2(�.$,6(5 6KRR

:KDW V�WKH�EHVW�ZD\�WR�JHW�FRPSDUDE
HV�GDWD" 

-�3��9$8*+$1� ,�NQRZ��\RX�GRQ¶W�EHO HYH� Q�LW
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&5(RQ QH�FRP�7HOHVHP QD ³7KH����0RVW� PSR WDQW�5HDO�(V QYHV QJ�4XHVW RQV  ́

-2(�.$,6(5 >ODXJKV@�,�GRQ¶W�XVH�WKHP�� ,¶OO�WHOO�\RX�WKH�EHVW�ZD\�QRW�
QHHG�WKHP�� I�\RX�EX\�HY \WKLQJ�DW�KDOI SULFH�\RX�FDQ�EH�SUHW \�FH DLQ� 
\RX H�JR QJ� R�FRPH�RXW�RND\�� >ODXJKV@ 

-�3��9$8*+$1� V�VD\�\RX�QHHG�FRPSV�EHFDXVH�\RX�GRQ¶W�NQRZ�� +RZ� 
ZRX G�\RX�JHW�WKHP" 

-2(�.$,6(5 :HOO�,�NQRZ�D�FRXS H�RI�DJHQ V�VR�,�FDQ�SUHW \�PXFK�JHW� 
WKRVH�VRUWV�R KLQJV�� $QG�,�GR�JHW� KRVH��,�JHW�FRPSV�HYHU\�QRZ�DQG�WKHQ�� 
HVSHFLDO \�ZKHQ�ZH H�JR QJ� R�VH O�SURSHU \�� :H�QHHG� R�NQRZ�ZKDW�LW

K�ZKHQ�ZH YH�OLV HG�WK QJV�MXVW�OLNH�HYHU\ERG\�HOVH�GRHV�� V�QLFH� R�JHW� 
D�JRRG� GHD�RI�ZKDW�WKRVH�WK QJV�DUH�JR QJ� R�EH�ZR K��WRR

,�ZRX G�VD\�LW V�DOZD\V�QLFH� R�KDYH�SHRSOH�� V�YH \�PXFK�D�SHRSOH� 
EXVLQHVV��5HOD LRQVKLSV�DUH�WKH�NH\�KH H��'HYHORS�D�JRRG� HOD LRQVK S�ZL
DQ�DJHQW�RU�WZR��VRPHERG\�ZKR V�DJJ HVVLYH�DQG�NQRZV�ZKDW�\RX H�DOO� 
DERX 7KRV KLQJV�DUH�LQYD XDEOH

-�3��9$8*+$1� 6R��JHW�\RXU�FRPSV�IURP�DQ�DJHQW�� I�\RX�XVH�WKHP��
VRPH�VWDWHV��,�NQRZ� Q�&DO D��WL H�FRPSDQLHV�ZLOO�JLYH�\RX�FRPSV�� 
+RZ�GR�\RX�JHW�\RX V��'DY G" 

'$9,'�),1.(/ $FWXD \�,¶P�NLQG�RI�RQ�ERD G�ZL K�-RH� KHUH� ZR N�ZL
D�JRRG�DJHQW��7KH\ H�ORXV\�ZL K�UHQ DO�FRPSDUDE HV��EXW� KH\ H�JUHDW�ZL
IRU�VDOH�FRPSDUDE HV��,�ILQG�WZR�RU�WK HH�DJHQWV�WKDW�,�UH HU�OHDGV�
FRQVLGH LQJ�WKDW�,¶P�JR QJ� R�WD N�ZL K�����VHO HUV�RYHU�WKH�FRXUVH�RI�VHYH DO� 
PRQWKV��
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&5(RQ QH�FRP�7HOHVHP QD ³7KH����0RVW� PSR WDQW�5HDO�(V QYHV QJ�4XHVW RQV  ́

UREDE \����SHUFHQW�RI KRVH�VHO HUV�DUH�JR QJ� R�ZDQW�DOO�WKH U�HTXL \�RU�ZL
QRW�EH� OH[LE H�HQRXJK��,�FDQ�MXVW�UH HU�WKDW�EXV QHVV�RYHU� R�RQH�RI KRVH� 
DJHQ

6R�HYHQ� I�HDFK�RI KHVH�DJHQWV�MXVW�SLFNV�XS�RQH�H[ QJ�D�\HDU��,¶P� 
DGG QJ����� R���������QHW� R�WKH U�ER RP�OLQH�� V�HDV\�IRU�PH� R�FDOO�XS� 
DQG�,�MXVW�VD\��³%R\G��WK V�'DY G�� ,¶P�WKH�RQH�WKDW¶V�EHHQ�ID[LQJ�RYHU� 
WKRVH�OHDGV� R�\RX«�KRZ W�EHHQ�JR QJ"�%\�WKH�ZD\��,�KDYH�D SURSHU \�� 
&RX G�\RX�KHOS�PH�RXW�E\�MXVW�SXOOLQJ�XS�D�&0$"  ́

)RU�WKRVH�RI \RX�WKDW�GRQ¶W�NQRZ��&0$�VWDQGV�IRU�&RPSDUDE H�0D NHW� 
$QD V�� V�WKH�TXLFN�VQDSVKRW�WKH\�GR� Q�DERXW� ZR�RU�WK HH�PLQX HV�IURP� 
WKH�PX WLS LQJ�VH FH��&0/6�� W�JLYHV�PH�D�JRRG�LQG FD LRQ�R �ZKDW� 
VRPH�RWKHU� KLQJV�KDYH�VR G�IR 7KHQ��LI ,�UHD \�FDUH�DERXW�WKRVH�FRPSV��,� 
ZLOO� R�KDYH� R�GULYH�WKHP�� 6RPH�RI KDW�PLJKW�EH�FRPSDUDE H��VRPH�ZRQ

-2(�.$,6(5 5LJKW

'$9,'�),1.(/ $QG�,¶P�JR QJ� R�ZDQW�ILYH�KRXVHV�ZL K�VLP ODU�VTXDUH� 
IRR DJH��ZL Q�DERXW�����VTXDUH�IHH ,GHD O\��WKH\ YH�VR G�ZL Q�WK
PRQWKV��ZR VH�FDVH��ZLWKLQ�VL[�PRQWKV��8QGH DQG�WKDW� W�QHHGV� R�EH� Q�WKH� 
VDPH�VFKRRO�GLV LFW�DQG� W�QHHGV� R�EH�RI�FRPSDUDE H�FRQVW XFW RQ�� 7KH� 
XVXDO�W\SHV�RI FRPPRQ�VHQVH�WK QJV��

7KD V�JR QJ� R�JLYH�PH�D�JRRG�ED LJXUH�� 7KD V�KRZ�,�JHW�LW
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&5(RQ QH�FRP�7HOHVHP QD ³7KH����0RVW� PSR WDQW�5HDO�(V QYHV QJ�4XHVW RQV  ́

-2(�.$,6(5 (YHQ�VR��LW V�MXVW�JR QJ� R�EH�D�EDO SDUN�IRU�\RX�� LJKW"�
PHDQ��\RX H�QRW�JR QJ� R�KDQJ�\RXU�KDW�RQ�WKDW�QXPEH ��ULJK

'$9,'�),1.(/ <RX�NQRZ��VRPH QJ�WKDW�\RX�VD G�HD HU��-RH��DQG�,�KRSH� 
HYHU\RQH�FDXJKW� W�EHFDXVH� W�ZDV�UHD \�JRRG�� (VSHFLD \�ZKHQ�D�VH HU�WH
\RX�WKH\�KDG�WKH�KRXVH�DSS DLVHG��MXVW� H�WKD >ODXJKV@ 

-�3��9$8*+$1� %HFDXVH�QR PDOO\�WKH\ DONLQJ�DERXW�DQ�DJHQW

'$9,'�),1.(/ <HDK��EHFDXVH�\RX�« 

-�3��9$8*+$1� V�IRU�« 

'$9,'�),1.(/ «�RU� W�ZDV� LQDQFH�RU�VRPH KLQJ�� $QG�WKH\� LQDQFHG� 
WKRVH�DV�KLJK�RU�WKH�DSS DLVHU�« 

-�3��9$8*+$1� 5LJKW��VX

'$9,'�),1.(/ «�DV�KLJK�DV�\RX�QHHG�� «�³JHW�WKDW� QDQFHG´

-2(�.$,6(5 ,�FDQ�JHW�D�KRXVH�DSS DLVHG�IRU����� �����IR ���� ���� 
HDVL \�� 7KH�VDPH�DSS DLVHU�ZL O�GR�ER K�RI KRVH�DSS VDOV� 

'$9,'�),1.(/ 5LJKW

-�3��9$8*+$1� 5LJKW
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&5(RQ QH�FRP�7HOHVHP QD ³7KH����0RVW� PSR WDQW�5HDO�(V QYHV QJ�4XHVW RQV  ́

'$9,'�),1.(/ 3UREDEO\�WKH�YH \�VDPH�GD\�� >ODXJK ��WKH� 
NHW¶V�SUHW \�KRW�ZKH H�\RX H�DW��-RH

-2(�.$,6(5 <HDK

'$9,'�),1.(/ %XW�-3�PDGH�D�JRRG�SR QW��

H�FRPSDQ HV��DW�OHDVW�RQ�WKH�:HVW�&RDVW��DUH�RU HQ HG� R�WKH�FRQVXPH
7KH\ H�RXW�IRU�\RXU�EXV QHVV��

,�ZDV�RQ�WKH�(DVW�&RDVW�DQG�WKH\�KDG�QR�LGHD ZKDW�,�ZDV� DONLQJ�DERX %XW� 
Q�P\�DUHD��WKH\ H�MXVW�UHDG\� R�JR

-�3��9$8*+$1� <HDK��LW V�UHDO�HDV\� 

'$9,'�),1.(/ 7KH\ H�FXHG�XS�DQG�WKH\ H�ZD QJ�IRU�PH�� ,�PDNH�D� 
SKRQH�FDOO�DQG�WKH\ YH�JRW�FRPSV�RQ�P\�ID[�PDFK QH����PLQX HV�OD

-�3��9$8*+$1� 5LJKW��ULJK

-2(�.$,6(5 <HDK

-�3��9$8*+$1� 5LJKW

'$9,'�),1.( ,�QHHG�D�UHFR GHG�GRFXPHQW�RU�HYHQ�D�E DQN�GRFXPHQW� 
RUP��ER\��WKH\ H�MXVW�ULJKW�RQ�WKDW�VWXII� 

-�3��9$8*+$1� 2ND\��'DYH�« 
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&5(RQ QH�FRP�7HOHVHP QD ³7KH����0RVW� PSR WDQW�5HDO�(V QYHV QJ�4XHVW RQV  ́

'$9,'�),1.(/ 7KH\�ORYH� R�GR�LW

-�3��9$8*+$1� G��TXHV LRQ�QXPEHU���

+RZ�GR�\RX�GHYHORS�D�VXFFHVVIX
PDUNHWLQJ�SURJUDP�WR�JHQHUDWH�OHDGV�DQG� 
ZKDW�PHWKRGV�GR�\RX�XVH" 

'$9,'�),1.(/ 2ND\��VR�ZH YH�DO HDG\�WRXFKHG�D�O H�ELW�RQ�WK V�RQH

-�3��9$8*+$1� 5LJKW

'$9,'�),1.(/ ,�WK QN�ZH�MXVW�QHHG� R�JHW�FOHDU�RQ�ZKDW� KH�RX FRPH�
VW�� 7KH�RXWFRPH��IRU�WKRVH�RI \RX� KDW�DUH�JR QJ� R�EH�SD WLPH� 

QYHV RUV��\RX H�ORRNLQJ� R�KDYH�WK HH�JRRG�FRQVLVWHQW�LQGHSHQGHQW�OHDG� 
HDPV�JHQH LQJ�RQH�JRRG��KLJK�TXD LW\�DSSRLQ PHQW�SHU�ZHHN��0HH QJ� 
K�WZR�RU�WK HH�VH V�HDFK�DQG�HYHU\�ZHHN��

WLPH� QYHV RUV��\RX�UHD ZDQW�ILYH�LQGHSHQGHQW�OHDG�VRXUFHV�WKDW�FDQ� 
G�RQH�JRRG�OHDG�HDFK�ZHHN�� 7KD V�JR QJ� R�JHW�\RX�IRX LYH��RU�VL[� 

DSSRLQ PHQ V�D�ZHHN�RI JRRG�TXDOLW\�VWXII�� 7KD V�JR QJ� R�NHHS�\RX�EXV\� 
DQG�EX\ QJ�SURSHUW HV�� 1R�TXHV LRQ�DERXW�
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&5(RQ QH�FRP�7HOHVHP QD ³7KH����0RVW� PSR WDQW�5HDO�(V QYHV QJ�4XHVW RQV  ́

6R� R�GR�WKDW�\RX H�JR QJ� R�ZDQW� R�GHYHORS��ZKH KHU� W�EH�\RXU�FODVVLILHG� 
DGV��RU�\RXU�PDLOLQJ�V\VWHPV�WKDW�\RX�KDYH�JR QJ�RQ��,¶P�D�ELJ�EHO HYHU�WKDW� 
\RX�QHHG�D�NLQG�RI�V\VWHP�DW DFKHG� R�ZKDW�\RX H�GR QJ�� 

(YHQ�PR PSR WDQWO\��,�ZDQW� R�WD N�IRU�D�PRPHQW�DER XW� DFNLQJ��0RVW� 
SHRSOH�ZLOO�WU\�VRPH QJ�� $�FRXS H�R KLQJV�KH H«� 

1XPEHU�RQH��WKH\�GRQ W�UHD \�PHDVX H�ZKD V�KDSSHQLQJ��,¶P�D�E J�EHO HYHU� 
WKDW�\RX�QHHG� R�TXDQW \�WKH�QXPEH Q�\RXU�EXVLQHVV�� 1RW�EHFDXVH�LW
IDQF\��QRW�EHFDXVH�LW V�IXQ��EXW�EHFDXVH�LW V�LPSR DQW� R�NQRZ�ZKD
ZR NLQJ�DQG�ZKD V�QRW�ZR NLQJ�� $QG�QRW�MXVW�ZKDW�JHQH HV�\RXU�FDO V��EXW� 
ZKDW�JHQH HV�GHD V��

:KDW V�WKH�EH HU�TXD LW\"�

,¶G�UD KHU�KDYH�RQH�OHDG�VRXUFH�JLYH�PH�WZR�OHDGV�SHU�PRQ K�DQG�,�JHW�RQH� 
GHDO�FRQVLV \��WKDQ� R�KDYH�DQR KHU�OHDG�VRXUFH�JLYH�PH����FDO V�SHU� 
ZHHN��EXW�,�GRQ¶W�JHW�GHD V�IURP�LW�� ,�WK QN�R KLQJV�� 

2QH�RI RXU�FRDFKHV�IURP�RXU�PHQWR LQJ�SURJUDP��QDPHG�%\ RQ��FDPH�XS� 
K�WK V�DQG�,�WKRXJKW� W�ZDV�ZRQGH :H�FDOO� W�WKH�&$'6��& 6�� +H� 

DFNV�HDFK�RI KH�G HQW�PD NHWLQJ�V UHDPV�KH�KDV�FRP QJ�LQ
+H� DFNV�WKH�QXPEHU�RI�FDO V�SHU�ZHHN� W�JHQHUD HV��WKH�QXPEHU�RI
DSSRLQ PHQ V�IURP�WKRVH�FDO V�KH�VH V�XS��WKH�QXPEHU�R �GHDOV�KH�VLJQV�XS� 
DQG�WKH�QXPEHU�RI KRVH�GHD V�WKDW�FORVH��+H�FDO V�VXFFHVVHV�RI�&$'6��

SSRLQ PHQWV� XFFHVVHV��,�WKRXJKW� KDW�ZDV�DQ�LQ HV LQJ� 
KLQJ��
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&5(RQ QH�FRP�7HOHVHP QD ³7KH����0RVW� PSR WDQW�5HDO�(V QYHV QJ�4XHVW RQV  ́

$�VLPSOH�ZD\�RI GR QJ� V�E\�XV QJ�H[ HQV RQ�QXPEHUV�RQ�D�YR FH�PD
V\VWHP��<RX�NQRZ��VD\�\RXU�FODVV ILHG�DG�H[ HQV RQ� V�� ��DQG�\RXU�RWKHU�DG 
Q�WKH�ORFDO�PLOLWD \�SUHVV�SDSHU� V�� ���MXVW� QJ� KDW�ZD\� V�SUHW
VLPSOH�� 

-XVW�PDNH�VX H�\RX�WUDFN�WKH�RX FRPH�IURP�WKH�GLI HQW�DGYH VLQJ�WKDW� 
\RX H�GR

2QH�RI KH�WK QJV�,�WKRXJKW�ZDV� QWH HV QJ��DQG�KRSH XOO\�-RH�ZLOO�VSHDN� 
Q�D�O H�ELW�� V�VRPH�RI KH�ZD\V�KH V�DE R�UHVHDUFK�IRU�PD QJ� 

SRVWFDUGV�DQG� HWWHU�FDPSDLJQV�� 

6RPH�RI KH�WK QJV�WKDW�\RX�FDPH�XS�ZL HUPV�RI KH� LJJHU�GRFXPHQWV� 
OLNH�WKH� FH�RI�DQ�$SSR QWPHQW�RI�6XFFHVVRU�7UXV ��WKDW�ZDV�D�EULOOLDQW� 
LGHD��2QH�R FK�,¶YH�DSS RSULD HG�DQG�,�WK QN�SHRSOH�QHHG� R�EH�DZDUH�RI
WKD V�D�YH \�DGYDQFHG� HFKQLTXH��EXW�LW V�MXVW�VR�REYLRXV�DQG�VR�JRRG� 
ZKHQ�VRPHRQH�SXWV� W�GRZQ�WKDW�ZD\

-2(�.$,6(5 ��OHW�PH�WH O�\RX�KRZ�EULO DQW�WKDW�ZDV��

VWXPEOHG�RQ R�WKD 3HRSOH�GRQ¶W�NQRZ� Q�P\�VWDWH�WKDW�EH H�D�OHQGHU� 
HFORVHV�WKH\�DSSRLQW�D�VXFFHVVRU�WUXVWHH�� 2Q�WKH�R LJLQDO�SDSHUZRUN��WKH� 

WUXV \SLFDOO\�WKH�WL H�FRPSDQ\�� 6LQFH�� Q�RXU�DUHD��WL H�FRPSDQ HV� 
GRQ¶W�ZDQW� RVH�RQ�WKH�SDVW�FXV RPH V�WKH\�KDYH��WKH�OHQGHU�ZLOO� 
DSSRLQW�D�VXFFHVVRU�WUXVWHH��ZK FK� V�VRPHERG\�ZKR�MXVW�GRHV� RVXUHV

7KH�IL VW� KLQJ�WKH\�GR� V�UHFR G�WKDW�DSSRLQ PHQW�DQG� HVLJQD LRQ�RI� 
VXFFHVVRU�WUXVWHH��:KHQ�,� LJXUHG�WKDW�RXW�,�WKRXJKW�,¶G� LJXUHG� W�DOO�RX ��\RX� 
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&5(RQ QH�FRP�7HOHVHP QD ³7KH����0RVW� PSR WDQW�5HDO�(V QYHV QJ�4XHVW RQV  ́

NQRZ�� XUQV�RXW�WKH\�DOVR�UHFR G�WKDW�ZKHQ�\RX�JR� R�SD\�RII�\RXU� 
WJDJH�� 

6R�KH H�,¶P�VHQGLQJ�OH R�SHRSOH�ZKR�MXVW�SD G�RII� KH U�PR WJDJHV��\RX� 
NQRZ��VD\LQJ��³,�XQGH VWDQG�\RXU�SURSHU RVXUH�´� ,�KDG�D� 
PRPHQW� H�ZKH W�ZDV�ORRN QJ�NLQG�RI�G FH\�IRU�PH�� $QG��RI�FRX VH��DOO� 
WKH�SHRSOH�IURP�WKH�&RXQ \�DUH�FDO QJ��³:KDW�DUH�\RX�GR QJ"´� 

'$9,'�),1.(/ <RX YH�ORVW�\RXU�PLQG��>ODXJKV@

-2(�.$,6(5 <HDK��VR�VRPH�RI KHVH�UHD \�JRRG�LGHDV�GLGQ¶W�TXLWH�JR� 
QJ R�SODQ

'$9,'�),1.(/ V�LQ HV LQJ�� RZ QJ�XS�RQ�WKDW�KH H��,¶YH�GRQH�VRPH� 
H�UHVHDUFK�DQG�IRXQG�RX ��KH Q�6DQ�'LHJR��WKH H�DUH�EDVLFDOO\�ILYH�RU� 

VL[�G HQW�ODZ�IL PV�RU�³ERLOHU� RRPV´�EDVLFDOO\�WKDW�FKX Q�RXW�PRVW�RI KH� 
RVXUHV�IRU�WKH�FRXQW\

-2(�.$,6(5 5LJKW

'$9,'�),1.(/ $OVR��ZKHQ�,� HFRJQL]H�WKH U�QDPHV��,¶P�JR QJ� R�EH�XV QJ� 
VRPH�RI \RXU�LGHDV�WKH H�� 1RZ�,�FDQ�JHW�D�O H�ELW�RI�D� XPS�RQ�SHRSOH

-2(�.$,6(5 <HV��DQG�\RX�FDQ�FRQIL P�WKDW� V�D�SURSH \�WKDW¶V�JR QJ� 
R�IR HFORVX H�DQG�QRW�VRPHERG\�SD\ QJ�RII� KH U�ORDQ

-�3��9$8*+$1� 5LJKW�>ODXJKV@
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&5(RQ QH�FRP�7HOHVHP QD ³7KH����0RVW� PSR WDQW�5HDO�(V QYHV QJ�4XHVW RQV  ́

-2(�.$,6(5 $QRWKHU�WK QJ��RI HQ�WLPHV�WKH\ OO�KDYH�D�IL H�QXPEHU�DQG� 
WKH\ OO�DEE HYLD H�LW�� SHULRG�� SHULRG�ZL K�D� LOH�QXPEH ��7KH� V�JR QJ� 
R�VWDQG�IRU�7UXV HH�6DOH�3URSH \��

-�3��9$8*+$1� 2ND\��TXHV LRQ�QXPEHU����� -RH

:KDW�DUH�VRPH�FUHDW YH�ILQDQFLQJ� 
RSWLRQV" 

-2(�.$,6(5 ,¶P�QRW�VX H�ZKDW�\RX H�ORRNLQJ�IRU�KH H��

-�3��9$8*+$1� ��,�WK QN��ZH�KDYH�D�ORW�RI TXHV RQV�RQ�ZKDW� V�FUHD YH� 
QDQF QJ�� +RZ FDQ�\RX�GR�GHD V�FUHD YHO\"� <RX�NQRZ��WKH�QDPH�RI P\� 

ZHEVLWH� &UHD YH�5HDO�(VWDWH�2QO

-2(�.$,6(5 <HDK��,¶YH�EHHQ�PHDQ QJ� R�WD R�\RX�DERXW�WKD
>ODXJKWH ,¶P�QRW�VX H�FUHDW YH� V�WKH�ZR G��,�WK QN�LW V�MXVW� KDW�\RX� 
GHYHORS�D�FH DLQ�VHW�RI�VN V�DQG�\RX�EU QJ�WKRVH� R�WKH�WDEOH�� 7KD V�\RXU� 
FRQW LRQ�KHUH��

2Q�WKH�RWKHU�VLGH�RI�WKH�WDE V�WKH�VH HU�ZKR V�JRW�VRPH�SUREOHPV��
6RPHKRZ�\RX YH�JRW� R�PDNH�WKDW�PHVK�� ,¶P�QRW�VX H�WKDW¶V�FUH 

-�3��9$8*+$1� ,�WK QN�LW V�D�ORW�RI KH�VHP QDU�EX]]�� $�ORW�RI PHV�\RX� 
KHDU�³FUHDW YH�ILQDQFLQJ´�� V�UHD \�ZKDW�ZH DONLQJ�DERXW�KH H�� 

XFWX QJ�D�GHDO�WKDW�VR YHV�WKH�VHO V�SUREOHP

http://www.creonline.com/
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&5(RQ QH�FRP�7HOHVHP QD ³7KH����0RVW� PSR WDQW�5HDO�(V QYHV QJ�4XHVW RQV  ́

-2(�.$,6(5 5LJKW

-�3��9$8*+$1� 7KDW�DO RZV�\RX R�JR�DZD\�ZL K�VRPH�SUR W�FDQ�EH� 
GRQH� Q�D�YDU \�RI�ZD\V�� W�FDQ�EH�GRQH�E\�SD\ QJ�WKH�VH HU�DOO�FDVK�ULJKW� 
RXW�RI \RXU�SRFNH

-2(�.$,6(5 H��VX

-�3��9$8*+$1� W�FDQ�EH�GRQH�ZL K��\RX�NQRZ

-2(�.$,6(5 7KDW�ZRX G�EH�RQH� R�DYR

3��9$8*+$1� <HV��WKDW�ZRX G�QRW�EH�FUHDW YH��>ODXJKWH

'$9,'�),1.(/ 8QOHVV� W�ZDV�UHD \��UHD \�FKHDS��VX

-�3��9$8*+$1� $QG�JRLQJ� R�WKH�EDQN�DQG�JHW QJ� Q�WKH�����PR WJDJH� 
DQG�SXW QJ�����FDVK�GRZQ�ZRX G�EH�D� DGLWLRQDO�GHD 7KDW�ZRXOGQ¶W�EH� 
HD LYH��EXW� KLQJV� LNH��WDN QJ�VXE HFW R�WKH�H[LV LQJ�PRUWJDJH�DQG�« 

-2(�.$,6(5 $QG�OHDVH�RSWLRQV��WKRVH�NLQGV�RI�WK QJV

-�3��9$8*+$1� /HDVHG�RSWLRQV�DUH�PR H�FUHDW YH

-2(�.$,6(5 H��VX H�� $JD Q�LW V�JR QJ� R�EH�RQH�RI KRVH�WK QJV� 
ZKH H�ZH�ER W�GRZQ�KHUH� R�WKH� RZHVW�GHQRP I�LW V�PH�KDYLQJ�

H�D�FKHFN��,¶P� KLQN QJ�WKDW¶V�QRW�JR QJ� R�EH�FUHDW YH
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&5(RQ QH�FRP�7HOHVHP QD ³7KH����0RVW� PSR WDQW�5HDO�(V QYHV QJ�4XHVW RQV  ́

,�FDQ�EULQJ�VRPHWK QJ�HOVH� R�WKH�WDE H��LI VRPH KLQJ�HOVH�ZR NV�IRU�WKHP� 
ZKH H�D�GHDO�FRX G�KDSSHQ�ZL KRXW�PH�KDYLQJ� R�SX XS�D�ORW�RI P\�RZQ� 
PRQH\�RU�KDYLQJ� R�JR� R�WKH�EDQN� R�JHW�D�ORDQ��\HV��WKDW¶V�JR QJ� R�EH�DV� 
FUHDW YH�DV�,�JH

(YH \ERG\�WK QNV�LW V�DERXW� HFKQ TXH�� V�QR $QG�\RX HFKQ TXH�� 
HFKQLTXH�� HFKQLTXH��DQG�FRX VHV��DOO�KDYH�IDQF\�WLWOHV�WKDW�GHV EH� 
HFKQLTXH��\RX�NQRZ

-�3��9$8*+$1� HPHPEHU�RQH�EDFN�\HD V�DJR�WKDW�KDG�OLNH�³���� 
1RWK QJ�'RZQ�DQG�&RQWUDFWV´ ��RU�VRPH QJ�OLNH�WKD

-2(�.$,6(5 $QG�WK V�\RX G�UHPHPEHU�� $OO�WKRVH�ZKHQ�\RX H�WKH
K�WKH�VHO HU�� +DQJ�RQ��,�WK QN� W�ZDV��� QR�����,�PHDQ�����ZDV�WKH�ULJKW� 

ZD\� R�JR

-�3��9$8*+$1� <HDK�>ODXJKV@

-2(�.$,6(5 2U�%�RU�VRPH KLQJ��,�NQRZ�ZLWK�DEVR H�FH DLQ W�LVQ
DERXW�WKDW�DW�DO V�QRW�DERXW� KH�QXPEHU�R HFKQLTXHV�RU�DOO�WKH�OL

FNV�� 

V�VLPSO\�WDN QJ�HQRXJK�WLPH�DQG�LQYHV LQJ�HQRXJK�HPRW RQDO�HQHUJ\�
KHDU�WKH�RWKHU�SD \�RXW�DQG�UH HFW�D�O H�ELW�DERXW�ZKD DNLQJ�S DFH�� 
ZKDW� KH�UHDO�SUREOHP� V�DQG�KRZ�ZH�FDQ�VR YH�WKD ,I�\RX�MXVW�JHW�
WKH H��DQG�\RX YH�JRW�VRPH� HVRXUFHV�DQG�SHRS H�ZKR�GR KDYH�VRPH�PRQH\�� 
WKHQ�D�GHDO�FDQ�KDSSHQ� KHUH� 
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&5(RQ QH�FRP�7HOHVHP QD ³7KH����0RVW� PSR WDQW�5HDO�(V QYHV QJ�4XHVW RQV  ́

-�3��9$8*+$1� :KDW�SHRSOH�UHD \�QHHG� R�XQGH VWDQG� V�WKDW�WKH\�QHHG�
NQRZ�DOO�WKH�YD \�RI�G HQW�ZD\V�RI�SXW QJ�WKH�GHDO� RJHWKHU� 

-2(�.$,6(5 6XUH� 

-�3��9$8*+$1� 7KDW� KH\�FDQ�WDNH�VXE HFW KH�H[LV QJ�PR WJDJH�RU�GR� 
OHDVH�RSWLRQ�� 'HSHQGLQJ�XSRQ�WKH�VHO V�FLUFXPV DQFHV��QHHGV�DQG� 

GHVLUHV�� $QG�ZLOOLQJQHVV

-2(�.$,6(5 <HV��,¶P�MXVW�HQ QJ�WKH�G HQFHV�EHWZHHQ�DOO�WK HH�RI
RXU�SH VRQDOL LHV�� V�MXVW�VR�REYLRXV�KRZ� W�FRPHV�DFUR VV�ZKH H�ZH
VKD LQJ�LGHDV��ZK FK� V�JRRG

'$9,'�),1.(/ 5LJKW

-2(�.$,6(5 ,�WK QN�RQH�RI XV� V�JR QJ� R�UH R�MXVW�DERXW�HYHU\ERG\� 
ZKR V�OLV HQ QJ��

7KH�ZD\�,�ORRN�DW� W�LV��ULJKW�KH H�ZH DONLQJ�DERXW�EX\ QJ�ZL HUPV�IRU� 
WKH�PRVW�SD QG�E\� HUPV�,�PHDQ�ZKH H�\RX H�EX\ QJ�DQG�QRW�KDY QJ�
JLYH�D�ODUJH�FKXQN�RI \RXU�PRQH\� R�WKH�VDOH�RI�D�S RSH \�� :KH H�WKH� 
VHO V�QRW�QHFHVVDU \�JH QJ�DOO�FDVK�IURP�\RX

,�ORRN�DW� W�DV�\RX�GRQ W�ZDQW� R�KDYH����� HFKQLTXHV�EHFDXVH�WKDW¶V� 
RYHUZKHOPLQJ��ULJK

(YH \RQH�QHHGV� R�HYHQWXDOO\�JHW� R�WKH�SR QW�ZKH H�WKH\�FDQ�XVH�ILYH�PD
QJ�V HV�� 
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&5(RQ QH�FRP�7HOHVHP QD ³7KH����0RVW� PSR WDQW�5HDO�(V QYHV QJ�4XHVW RQV  ́

,¶OO�WD N�DERXW� KHVH�ILYH�EX\ QJ�VW DWHJ HV�UHDO�EULH \�KH H��,¶P�JR QJ� R�SXW� 
WKHP� Q�RUGHU�RI KRZ�ZH�OHD QHG�WKHP�EHFDXVH�,�GRQ¶W� KLQN�WK DW�\RX�VKRX
WU\� R�JHW�DOO�ILYH�RI�WKHP�DW�RQFH��

V�NLQG�RI NH�JR QJ�DQG�SOD\LQJ�JRO 7RGD\�ZH H�JR QJ� R�ZR N�RQ�RXU� 
JULS��RXU�VZ QJ��RU�RXU�VWDQFH�� <RX�NQRZ��RXU�H\H�FRQ DFW�RU�³ ROORZ� 
KURXJK´��LW V�MXVW� RR�PXFK�� 6R�,� KLQN�\RX�VWDUW�RII� K�RQH�DQG�\RX�SOD\� 
WKH�RGGV��

,I�\RX H�EX\ QJ�ZL K�OL H�RU�QR KLQJ�GRZQ��WKH�PRVW�XVH XO�VWUDWHJ\� R�OHD
EHJ QQLQJ�ZLVH��LV� 

+RZ� R�XVH�WKH�OHDVH�RSWLRQ 
+RZ� R�UHD \�XQGH VWDQG�ZKHQ�\RX�ILQG�WKH�ULJKW�VHO
+RZ�FDQ�\RX�V XUH�D�OHDVH�RSWLRQ� DQVDFW RQ��ZK FK� V�QRW� 
FRPS HG�"� 

V�RQH�RI KH�VLPSOHVW�ZD\V�RI GR QJ�LW�� :H�ILQG�WKD ��ULJKW�QRZ��DERXW���� 
RU����SHUFHQW�RI RXU�VWXGHQW¶V�IL VW�VHYHUDO�GHD V�DUH�JR QJ� R�VWDUW�RII�DV� 
OHDVH�RSWLRQV�� V�MXVW�WKH�ZD\�WKDW�ZH�VHH�WKDW� 

6HFRQG��,¶G�OD\HU� Q�WKH H��ZK FK� V�JR QJ� R�DFFRXQW�IRU�PDQ\�SHRSOH��DERXW� 
R����SHUFHQW�RI KH U�GHD V�ZL O�EH�EX\LQJ�SURSHUW HV� HDYLQJ�DQG�XV QJ� 

WKH�H[LV LQJ�ILQDQF QJ��EDV \�VXEMHF R�WKH�H[LV LQJ�ILQDQFLQJ��

7KD V�WKH�QH[W�RQH�WKDW�,�ZRX G�OD\H Q�WKH H�� $QG�,�OLNH� R�WK QN�DERXW�
DV�NLQG�RI� QJ�D�FRDW�RI�SDLQ <RX�VWDUW�RII�Z K�WKH� RXQGD LRQ�FRDW� 
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&5(RQ QH�FRP�7HOHVHP QD ³7KH����0RVW� PSR WDQW�5HDO�(V QYHV QJ�4XHVW RQV  ́

WKHQ�\RX�JHW�\RXU�SU PHU�FRDW�DQG�WKHQ�\RX�JHW�\RXU�RWKHU�FRDWV� R�SDLQW�RQ� 
WRS�R WKDW� 

7KH� KLUG�RQH�,�ZRX G�OD\HU� Q�ZRX G�SUREDE \�EH�RZQHU� QDQF QJ��7K V�D� 
XVHIXO�VWUDWHJ\�� 

%\�RZQHU�ILQDQFLQJ�ZKH KHU� W�EH�RZQH V�FD \LQJ�WKDW�IL VW�RU�VHFRQG� 
WJDJH�� %XW�OHD QLQJ� R�XVH�QR HV� Q�WKH H�D�O H�EL 1RW� R�VWUXFWX

DQ\WK QJ�VR�IDQF\�WKDW�\RXU� HYHUVH�DPR ]DW RQ�ZL K�D�OH VW����GHJ
DQG�JR�«�MXVW�D�EDV F�XQGH DQGLQJ�RI�KRZ�D�VH HU�FDQ�DFFHSW�SD\PHQ
RYHU�D�SH RG�RI PH��RU�DFFHSW�D�OXPS�VXP�SD\PHQW�GRZQ�WKH�URDG

7KDW� \SH�RI�WK QJ�� (YHQ��³+H\��,¶OO�EX\�\RXU�SURSH \�VXEMHFW� R�\RXU� 
H[LVW QJ����� ����IL VW�PR WJDJH�� $QG�WKDW���� ����RI HTX \�WKDW�\RX
ZDLWLQJ�IR ��ZH OO�JHW� R�\RX�DV�D�OXPS�VXP�SD\PHQW�GXH� Q�IX O�ZL Q���� 
PRQWKV�R FORVLQJ�´� 

6RPH QJ�V PSOH��EXW�LW V�XVHIX

7KH� RXUWK�,�ZRX G�VD\�ZRX G�SUREDE \�EH�EX\ QJ�D SURSHU \�XV QJ�ZKD
OOHG�DQ�HTX W\�VSOLW

V�EDVLFDOO\�OLNH�D�OHDVH�RSWLRQ�ZL K�D�O H�ELW�RI�V HURLGV� Q�WKH H�� 
>ODXJKV@� V�D�OHDVH�RSWLRQ�ZKH H�VRPH�RI KH�SUR W�WKDW�\RX�PDNH�\RX�VS

K�WKH�VHO HU��

7KRVH�ZRX G�EH�WKH�YH \�PRVW�FRPPRQ�IRX
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&5(RQ QH�FRP�7HOHVHP QD ³7KH����0RVW� PSR WDQW�5HDO�(V QYHV QJ�4XHVW RQV  ́

7KH�ILIWK�ZD\�� 2QFH�\RX�XQGHUV DQG�WKRVH�ZD\V�R EX\LQJ�IRU�FDVK��\RX
QJ�IRU�GHHS�GLVFRXQ V��ZKHWKHU�LW V�\RXU�PRQH\�RU�SULYD H�PRQH\�WKDW� 

\RX H�ER RZ QJ�� $QG�,�GRQ¶W�PHDQ�KD G�PRQH\OHQGH V�KH H�� ,�PHDQ� 
SULYD H�FDVK�WKDW�\RX YH�GHYH RSHG�DQG�SHRS H�WUXV \RX�� 7KH\ H�JR QJ�
OHQG�\RX�PRQH\�DW������������������������SHUFHQW� HUHVW� R�EH�XV QJ�IRU�WKDW� 
VWXII�� 6LPS H�LQ HV ��QR�SR QWV�DQG�HYHU\RQH�KH H�FDQ�GHYHORS�WKDW� 

2QFH�\RX YH�GRQH�WZR�RU�WK HH�GHD V�VXFFHVVIX \��LW V�QRW�GLI FXOW� R�GHYHORS� 
HOD LRQVK SV� R�ER RZ�PRQH\�DW� HDVRQDE HUHVW�UD HV�� 1RW�SD\ QJ���� 

QWV�DQG����� HUHVW�RQ�VWXII

-�3��9$8*+$1� (VSHFLD \�ZL K�WKH� HUHVW�UD HV�DV�ORZ�DV�WKH\�DUH�WRGD\

'$9,'�),1.(/ ([DFW \��

-�3��9$8*+$1� ,�PHDQ� KHUH¶V�VR�PDQ\�SHRSOH�ZKR�KDYH�PRQH\� Q�&'V�DW� 
����SHUFHQW�RI ��SHUFHQW�RU�ZKDWHYH V�OLNH�KDY QJ�QR�UH Q�RQ�\RXU� 

PRQH\��

6R�ZKHQ�\RX�FDQ�RI HU����SHUFHQW�RU�HYHQ���SHUFHQ ��WKDW¶V�D�KXJH�GLI HQFH� 
IURP�ZKDW� KH\ H�JH QJ� Q�WKH�EDQN�RU� Q�VRPH�RWKHU�FRQVH YDW YH 
QYHV PHQ

-2(�.$,6(5 7KH\�GR�KDYH� R�VHH�\RX� Q�DF RQ�D�O H�ELW�DQG��\RX� 
NQRZ��FRQVH YH� W�IRU� KHPVHOYHV�WKDW�\RX�FDQ�DFWXDO \�PDNH�WK V�KDSSHQ�IRU� 
WKHP

-�3��9$8*+$1� 5LJKW��XQOHVV�LW V�\RXU�0RP
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&5(RQ QH�FRP�7HOHVHP QD ³7KH����0RVW� PSR WDQW�5HDO�(V QYHV QJ�4XHVW RQV  ́

'$9,'�),1.(/ ,�WK QN� Q�RQH�GHDO�,�WU HG� R�JHW�P\�VLV HU� R�SXW�XS�WKH� 
PRQH\�IRU� W�EHFDXVH�VKH�FDPH� R�PH�DQG�VDLG��³'DY G�� I�\RX�HYHU�QHHG� 
PRQH\�IRU�D�GHDO�FRPH�VHH�PH´��

,�ZDQ HG� R�JHW�KHU� YHG�MXVW�EHFDXVH�,�ZDQ HG�KHU� R�EH�SD W�RI
GLGQ¶W�DFWXDO \�QHHG�WKH�PRQH\�DW� KDW�SR

3��9$8*+$1� 5LJKW

'$9,'�),1.(/ 6R�,�VDLG��³<RX�NQRZ��JUHD ��\RX O�SXW�LQ ´�,� KLQN� W�ZDV� 
����LQ R�WKH�GHD ³$QG�EHIRUH�,�JHW�SD G�DQ\�PRQH\��\RX OO�JHW�DOO�RI� 

\RXU�SULQF SDO�IL VW�DQG�WKHQ�\RX O�JHW�RQH KLUG�RI KH�WRWDO�SUR V�IURP�WK
LFXODU�GHDO�´�

6KH�ZDV�DOO�IRU� W�XQ LO�VKH�JRW� R�WKH�SR QW�RI�KDY QJ� R�ZU H�D�FKHFN�� 7KHQ� 
VKH�JRW�VFDUHG�DQG�VDLG��³1R��,¶OO�MXVW�NHHS� Q�WK V�QLFH�VWRFN�SR ROLR�WKDW�,� 
KDYH ´�>ODXJKV@

-�3��9$8*+$1� 2K��\HDK�� <RX�NQRZ�ZKH H�WKDW�VWRFN�SR OLR�SUREDE
ULJKW�QRZ��ULJK

'$9,'�),1.(/ <HDK������OHVV�YDOXDEOH�WKDQ� W�ZDV�WKHQ��\HDK

-�3��9$8*+$1� 5LJKW

-2(�.$,6(5 3HRSOH�VKRXOG�DOVR�NQRZ�HYHU\ERG\� V�Z OOLQJ� R�VD\�WKH\
SXW�XS�WKH�PRQH\�XQ W�FRPHV� R�ZU QJ�WKDW�FKHFN
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&5(RQ QH�FRP�7HOHVHP QD ³7KH����0RVW� PSR WDQW�5HDO�(V QYHV QJ�4XHVW RQV  ́

'$9,'�),1.(/ V�WKDW�LQ HV LQJ" 

-2(�.$,6(5 7KH\�JHW�VFDUFH� Q�D�KXUU\

-�3��9$8*+$1� 6R�\RX�QHHG�EDFNXS�DQG�EDFNXS�DQG�EDFNXS�QXPEHU� LYH�� 
LJKW" 

-2(�.$,6(5 ��LW V�WKDW�DQG�\RX�QHHG� R�KDYH�FRQIL PHG�EDQNH
WKH H�� &RQ UPHG�GR DUV� 

'$9,'�),1.(/��/LNH�SHRSOH�ZKR�KDYH� QYHV HG�EHIRUH�ZL K�\RX�RU�ZL
VRPHERG\�HOVH� 

-2(�.$,6(5 <HV��EHFDXVH�WKDW¶V�ZKH H�,�XVHG� R�JHW�KXQJ�XS��,¶G�PDNH�� 
ZKDW�,�WKRXJKW�ZH H�JRRG�GHD V�DQG�,�KDG�SHRS H�OLQHG�XS� QDQFH�WKHP� 
DQG�WKHQ�WKH\ G�MXVW�GLVDSSHDU�RQ�PH�� $QG� P�OH W�KROGLQJ�WKH�EDJ��\RX� 
NQRZ

-�3��9$8*+$1� 

-2(�.$,6(5 ,�TXLFN \�OHD QHG�WKDW�XQ O�\RX�KDG�VRPHERG\�ZKR�ZDV� 
FRPP HG�DQG�KDG�GRQH�WK V�ZL K�\RX� Q�WKH�SDV ��WKH�UHVW�ZDV�MXVW�KRW�DLU� 
DW� KDW�SR

-�3��9$8*+$1� <RX�NQRZ�ZKD ��'DY G�DQG�-RH��ZH H�DW�DERXW�D�O H�SDVW� 
WKH�KDOIZD\�SR QW�DQG�ZH�KDYH�D�ORW�RI�PDWH DO� R�FRYHU� 
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&5(RQ QH�FRP�7HOHVHP QD ³7KH����0RVW� PSR WDQW�5HDO�(V QYHV QJ�4XHVW RQV  ́

-2(�.$,6(5 :RZ

-�3��9$8*+$1� ,I�ZH�KDYH� R�VWD\� RQJHU�DUH�\RX�ZLOOLQJ� R�VWD\" 

-2(�.$,6(5 1R�SUREOHP

-�3��9$8*+$1� G" 

'$9,'�),1.(/ 6XUH� 

-�3��9$8*+$1� 2K�JRRG�� ,�ZDQW� R�WHOO�HYHU\RQH�WKDW�ER K�-RH V�DQG� 
V�FRX VHV�FDQ�EH�IRXQG� Q�WKH�RQ QH�VWR H�DW� &5(RQO QH�FRP

<RX�FDQ W�JR�ZURQJ�ZL K�DQ\�RI KH U�FRX VHV�� 

7KH� HDVRQ�,�DVNHG�-RH�.DLVHU�DQG�'DY G�)LQNHO� R�EH�ZL K�PH�RQ�WK V�YH
VW� HOHVHP QDU� V�EHFDXVH�,�MXVW� KLQN�WKH\ H�WZR�RI�WKH�WRS�UHDO�HVWDWH� 

HGXFD Q�WKH�FRXQW \�ULJKW�QRZ�� 

2ND\��JX\V�� 4XHV RQ�QXPEHU����� -RH��ZH�ZH H�MXVW� DONLQJ�DERXW� KLV

+RZ�GR�,�ILQG�DQG�JHW�ILQDQFLQJ�IRU�P\� 
GHDOV" 

-2(�.$,6(5 ��WKH�EHVW�ZD\� R�VHOO� R�VRPHERG\�� V�UHDO�HDV\� 
QDQFH�GHD V�WKDW�\RX H�MXVW�JR QJ� R�WX Q�DURXQG�DQG�VH

http://www.creonline.com/
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&5(RQ QH�FRP�7HOHVHP QD ³7KH����0RVW� PSR WDQW�5HDO�(V QYHV QJ�4XHVW RQV  ́

V�D�O H�ELW�KD GHU� \RX¶ DONLQJ�DERXW�EXLOG QJ�DQ�HPS UH�� Q�WKH�HDU
GD\V��WKDW�ZDV�DOZD\V�P\� KLQJ�� ,�ZRX G�EX\�DQG�,�ZRXOGQ¶W�VH 6R�
SHRSOH�OLNH�ILQDQF QJ��WKRVH�DUH�WRXJK�KX GOHV

5LJKW�QRZ��,¶P�PRUH�LQFOLQHG� R�ILQG�VWXII�WKDW�,�FDQ�MXVW� XUQ�DURXQG�DQG�IO S��
$QG�MXVW�E\�WKH�QD XUH�RI KDW�EXVLQHVV��WKRVH�GHD V�DUH�IXQGHG�ZL K�WKH QH[W� 
JX\� Q�OLQH��

7KH�HDVLHVW�ZD\� R�ILQG�WKDW�VR W�RI QJ� R�NQRZ�ZKDW� V�D�JRRG�GHDO�DQG� 
R�EH�RXW�WKH H�PDNLQJ�JRRG�GHD V�\RX�FDQ�VH <RX�FDQ�VHOO�WKRVH�DQG�\RX� 
FRX G�VW O�VH O�WKHP�FKHDS \�� 7KH H�ZLOO�EH�SHRSOH�WKH R�EX\�LW

,�VR G�D�SURSH \�WKH�RWKHU�GD\�WKDW�ZH�JRW�IRU�VRPHERG\� Q�D�S REDWH� 
VLWXD RQ��:H�KDG� W�XS�RQ�P\�ZHEVLWH�� 7KH H�ZH H�D�FRXS H�RI�RIIH V�ULJKW� 
RII� KH�ED W�ZDV�EDVLFDO \�D�UDFH� R�P\�RI FH�DQG�WKH�JX\�ZKR�JRW�

VW�JRW�WKH�SURSH \��

7KHQ�WKH H�ZDV�D JX\�EHKLQG�KLP�� 7KH\�SDVVHG�JRLQJ�RXW� KH�GRR W�ZDV� 
WKDW�FORVH�� 7KH\�ZH H�OLQHG�XS�DQG�UHDG\� R�JR�ZL K�FDVK��

6R�LI \RX�FDQ�EX\�WKHP�FKHDS�VR�WKDW�\RX�FDQ�VHOO�WKHP�FKHDS��DQG� KHUH
O�D�ORW�RI RRP� Q�WKH H��WKRVH�GHD V�ZLOO�JHW�ILQDQFHG�� 6RPHERG\�ZL
H�D�FKHFN

-�3��9$8*+$1� 4XHV LRQ�QXPEHU�����'DY
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&5(RQ QH�FRP�7HOHVHP QD ³7KH����0RVW� PSR WDQW�5HDO�(V QYHV QJ�4XHVW RQV  ́

+RZ�GR�,�ILQG�SULYDWH�LQYHVWRUV�WR�IXQG� 
P\�GHDOV"�

-�3��9$8*+$1� YH�EHHQ� DONLQJ�D�O H�ELW�DERXW�

'$9,'�),1.(/ ,�ZDQW� R�PDNH�VX H�,�PHQWLRQ�WK V�EHFDXVH�PRVW�SHRSOH� 
LQN�WKH\�QHHG�SULYD H�PRQH\� R�GR�GHDOV��

DQG�WKDW� I�\RX�UHD \�NQRZ�ZKDW�\RX H�GR QJ� HUPV�RI� HDUQ QJ�
QHJR H�DQG�FRQQHFW�SHRSOH��DQG�ILQG�SHRSOH�ZKR�DUH�WUX Q�PR YDWLQJ� 
VLWXD RQV��WKHQ�WKDW�VRXUFH�RI�S YDWH�PRQH\� V�WKH�VHO RZQ�ILQDQF QJ� 
WKDW� KH\�KDYH�DJD QVW�WKH�SURSH \�FXUUHQ \��

7KDW�UHD V�WKH�EHVW�VRXUFH�RI�I QDQFLQJ�WKDW�\RX�KDYH��ZL K�EX\H V�EHLQJ� 
WKH�VHFRQG�EHVW�VRX FH��

,�OLNH� R�VH O�P\�SURSH HV�RQ�D�UHQ RZQ�EDVLV�EHFDXVH�,�JHW�D�Q FH����
���RSWLRQ�SD\PHQW�DQG�WKDW�IXQGV�D�ORW�RI P\�GHDOV�� ,�DOVR�OLNH�WKHP� 
EHFDXVH�,�ILQG�WKDW���RXW�RI ��RU���EX\�� 7KH�UHVW�GRQ¶ 7KDW�OH V�PH�NLQG�RI� 
KDQJ�RQ� R�D�ORW�RI�ZKDW�,¶P�EX\ QJ�DQG�VW QDQFH�P\�ODQG�QRZ

,�ZDQ HG� R�GHYHORS�S H�OHQGH V��XQGH DQGLQJ�WKDW�,¶P�JR QJ� R�KDYH� 
H�ELW�RI�D WUDFN�UHFR G�XVXDOO\��WKDW�GRHVQ W�PHDQ�WKDW�,¶YH�JRW� R�KDYH� 

���RU����KRXVHV�� ,�QHHG� R�KDYH�WZR�RU�WK HH�VXFFHVVHV�DQG�WKHQ�WKH\
QJ� R�EH�PXFK�PR HUHV HG� DONLQJ�ZL K�PH�� 
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&5(RQ QH�FRP�7HOHVHP QD ³7KH����0RVW� PSR WDQW�5HDO�(V QYHV QJ�4XHVW RQV  ́

,�GRQ¶W�KDYH� KRVH�VXFFHVVHV��,�FDQ�ILQG�D�PHQ RU� R�ZR N�ZL K�DQG�GR� 
VRPH�GHD V�WRJHWKHU�ZL K�WKHP��$QG�ERU RZ�DQG� HYHUDJH�WKDW�H[SHU HQFH� 

K�VRPHERG\�� 

7KH�NH\� V�WKDW�,�QHHG� R�KDYH�D�W DFN�UHFR G�RU�PR H�WKDW¶V�JR QJ� R�PDNH�
HDVLHU� HUPV�RI�I QG QJ�S LHV� R�GR�WKDW� 

,�WK QN�JR QJ� R�\RXU�ORFDO�UHDO�HVWDWH� QYHV RUV¶�FOXE� V�D�J HDW�ZD\� R�ILQG� 
VRPHRQH� R�EH�D�PRQH\�SD ��7KHVH�DUH�SHRSOH�ZKR�DUH�DO HDG\�ZLOOLQJ�
QYHVW� Q�UHDO�HVWDWH�� 7KH\�NQRZ�ZKDW�D�JRRG�GHDO� RRNV�OLNH��

'RQ W�ORRN�IR WKH�KD G�PRQH\ HQGHUV��,�VXJJHVW� KDW�HD \�RQ�� KLQN�WKDW� 
ZRX G�EH� RR�PDQ\�SHRSOH�JH LQJ�P VWDNHV�EHFDXVH�WKH\� KLQN�WKH�UHKDE� 

V�WKH�ZD\� R�JR��

QJ�ZURQJ�ZL K�UHKDE��EXW�SHRSOH�FRQV \�RYHU�HVW PDWH�RU� 
XQGH HV LPD H�WKH�FRVW� YHG�ZL K�WKD

6R�,�ORRN�IRU�WKH�SHRSOH�ZKR� HFRJQL]H�ZKDW�D�JRRG�GHDO� Q�WKDW�5($� 
JURXS��6RPHRQH�ZKR�ZRX G�ZDQW� R�SXW�XS�WKH�PRQH\�WKDW�,�QHHG�
H[FKDQJH�IRU�D�KDO HVW� Q�WKH�GHD 2U�HYHQ�D����RU����SHUFHQW� HUHVW� 
,�KDG� R�ZL K�WKH�ILUVW�FRXSOH��MXVW� R�JHW� KHP�JR QJ�ZL K�PH

7KHUH¶V�DQR KHU�VRXUFH�RI�S YDWH�PRQH\�WKDW�,�KDYH�VHHQ�EH�YH
VXFFHVVIX HQ�WLPHV�,�ILQG�SHRS H�ZKR�GRQ¶W�ZDQW� R�VH O�PH�WKH
SURSH \��EXW�WKH\� HFRJQL]H�WKDW�ZKDW�,¶P�GR QJ� V�SUHW \�VPD ,¶YH�KDG 
SHRSOH�RI HU� R�IXQG�GHD V�IRU�PH�� 7KH\�ZH H�VHO HUV�R SURSH WLHV�WKDW�,� 
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&5(RQ QH�FRP�7HOHVHP QD ³7KH����0RVW� PSR WDQW�5HDO�(V QYHV QJ�4XHVW RQV  ́

GLGQ¶W�EX\�� 7KD V�DQR KHU�ZD\�WKDW�\RX�FDQ�GR� E\� ROORZLQJ�XS�ZL
WKD

)RU�H[DPS H��RQH�RI�WKH�JX\V�ERXJKW�KLV�KRXVH� Q�6D HP��2UHJRQ��:H�KDYH� 
PD\EH�DERXW����RU����KRXVHV� Q�WKDW�DUHD��:H�KDG�D�VWXGHQW�WKH H�WKDW�ZH� 
HQGHG�XS�EX\LQJ�VRPH�SURSH HV�ZL K��

7KH�JX\�ZDV�D�836�GULYH +H�VWDU HG�RII� KH H�DQG�NLQG�RI�ZHQW�XS� KURXJK� 
WKH� DQNV�� %\�WKH�WLPH�KH�UH UHG��KLV�VWRFN�ZHQW� KURXJK�WKH� RRI�EHFDXVH� 
WKH\�ZHQW�SXEO F�D�FRXS H�RI�\HDUV�DJR��

+H�EDVLFDO \�ZDV�VD\ QJ�LI \RX�HYHU�FRPH�DFURVV�GHDOV��,¶G�EH�Z OOLQJ�
FRQVLGHU� XQGLQJ�WKHP�� V�LQ HV LQJ��\RX�ILQG�SHRS H�WKDW�\RX�GR�EXVLQHVV� 

K�RU�GRQ¶W�GR�EXVLQHVV�ZL K�� KH\�OLNH�WKH�ZD\�\RX�RSH H��WKH\�DUH 
OOLQJ� R�GR�EXVLQHVV�ZL K�\RX

V�QRW� KDW�GLI FX 2QH�RI KH�EHVW� KLQJV�\RX�FDQ�GR� R�ILQG�GHD V�OHW� 
SHRSOH�NQRZ�WKDW�\RX H�DQ� QYHV

)LQG�WKH�SHRSOH�ZKR�FRPH�VHH�\RX�� ,I�\RX H�VKD LQJ�ZL K�VRPHRQH�D�UHDO� 
³ORZ NH\´�VWR \�DERXW�D�S RS \�\RX�ERXJKW�DQG�WKH\�KHDU�DERXW�
PDQ\�RI KHVH�SHRSOH�ZL O�ILQG�\RX�DERXW�SX QJ�XS�PRQH\�IRU�GHDOV

-�3��9$8*+$1� 7KD V�ULJK

'$9,'�),1.(/ 3HRSOH�ZDQW�UD HV�R UHWXUQ��
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&5(RQ QH�FRP�7HOHVHP QD ³7KH����0RVW� PSR WDQW�5HDO�(V QYHV QJ�4XHVW RQV  ́

,�ZHQW� XQQLQJ�WKH�RWKHU�GD\�� Q�P\�FDU�,�KDG�P\�XJO\��WDFN\��³,�%X\ 
+RXVHV´�VLJQV��ZK FK�,¶YH�QHYHU�ERXJKW�D�KRXVH� URP��%XW�WKH\�UHP QG�PH� 
WKDW�,¶P�DQ� QYHV ,¶YH�KDG�SOHQW\�RI�SHRSOH�OLNH�WK V�JX\�ZKR�ZDV�RXW� 
WKH H�PRXQ Q�ELNH� LGLQJ��

W�ZDV�WKH�PLGG H�RI�WKH�GD\�� 7\S FDOO\�SHRSOH�ZKR�ZR N�IRU�D�O QJ�FDQ
DNH�RII� Q�WKH�PLGG H�RI KH�GD\� R�JR�E NLQJ�RU� XQQ QJ�� V�JX\� 
DSS RDFKHG�PH��

,�VDLG��³:H ��JRVK��\RX�KDYH�WKDW�VLJQ�WKH H�� ,¶G�OLNH� R�EX\�KRXVHV�� I�\RX� 
HYHU�ILQG�VRPH QJ�WKDW�\RX�FDQ W�IXQG��,¶G�EH�KDSS\� R�HLWKHU�EX\� W�IURP� 
\RX�RU��PD\EH� I�WKH�GHDO¶V�JRRG�HQRXJK��EH�D�PRQH\�SD QHU�RQ�LW

+H�IRXQG�PH�� ,�PHDQ�LW V�QRW�GLI FXOW� R�GR�WKD

<RX�MXVW�QHHG� R�XQGH VWDQG�WKH�WK HH�PRVW�LPSR DQW� KLQJV� Q�WKH�PLQG�RI� 
DQ� QYHV

7KH�IL VW�DQG�QXPEHU�RQH�FU D�IRU�DQ� QYHV VHFX \��

7KH�VHFRQG�PRVW�LPSR DQW�FU D�IRU�DQ� QYHV ��WKDW¶V�NLQG�RI�D
VPDOO�WLPH� QYHV RU� Q�SURSHU HV�� V�VHFXUL \��

7KH� KLUG�PRVW�LPSR DQW�FU V�VHFXUL \��

7KHVH�DUH�QRW�SHRSOH�WKDW�DUH�ORRNLQJ�IRU�KXJH�UD HV�R UHWX Q�RQ�WKH
RQH\�� 7KHVH�DUH�SHRSOH�ZKR�DUH�ORRNLQJ�IRU�VPDU ��LQ HOOLJHQW�LQYHV PHQWV� 

ZKH H�WKH\ H�QRW�JR QJ� R�ORVH�SULQF SOH��
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&5(RQ QH�FRP�7HOHVHP QD ³7KH����0RVW� PSR WDQW�5HDO�(V QYHV QJ�4XHVW RQV  ́

7KH\�GRQ¶W�ZDQW� R�ORVH�� 7KH\�GRQ¶W�PLQG�QRW�Z QQLQJ�KXJH��EXW� KH\�FDQQRW� 
DFFHSW�ORV QJ�PRQH\�� 7KD V�ZKDW�\RX�QHHG� R�DGG HVV�ZKHQ� \RX H�XV QJ� 
WKH U�PRQH\� R�EX\

-2(�.$,6(5 LNHG�\RXU�LGHD DERXW� KH�ORZ NH\�DVSHFW�RI ��WRR��
HPHPEHU�ZKHQ�,�ZDV�VWD WLQJ�RX ��,�ZDV�ORRNLQJ�IRU�SULYD XQGLQJ�DQG�,� 
ZDV�UHD \�H[FL HG�DERXW�«�>ODXJKV@�LQYHV PHQWV�� 7KDW�VFD HG�D�ORW�R SHRS
RII�EHFDXVH�,�ZDV�SD QWLQJ�VRPH�SUHW \�JRRG�VWR HV�WKH H��\RX�NQRZ

'$9,'�),1.(/ 7RR�JRRG� R�EH�WUXH

-2(�.$,6(5 7RR�JRRG� R�EH�WUXH��\HDK

'$9,'�),1.(/ ,�PHDQ��SHRSOH�VD\��³:H ��ZKDW�GR�\RX�RI HU�SHRSOH"´� 

VW�RI ��,� KLQN� Q�WRGD\ V�ZR P�VWDU QJ�RII�VD\LQJ�WK QJV�DERXW���
PD\EH����SHUFHQW� HUHVW�RQ�D�IL VW�PRUWJDJH�� W�VHHPV� RR�JRRG�� ,�GRQ¶W� 

HU����SHUFHQW�RU����SHUFHQ ��HYHQ� �,¶P�ZLOOLQJ� R�SD\�LW

-2(�.$,6(5 5LJKW

'$9,'�),1.(/ %HFDXVH�SHRSOH�DUH�JR QJ� R�VD\��³:H QR�� W�PXVW�EH� 
LVN\�� \RX¶ H�JR QJ� R�JLYH�PH�WKDW�PXFK�DQG�WKH�EDQN V�RQ \�JR QJ�
JLYH�PH���SHUFHQ ��WKH�EDQN V�PXFK�VPDU HU�EHFDXVH�LW V�PXFK�PR H�VHFX H�� 
\RX�NQRZ"´�
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&5(RQ QH�FRP�7HOHVHP QD ³7KH����0RVW� PSR WDQW�5HDO�(V QYHV QJ�4XHVW RQV  ́

6R��,�OLNH� R�PDNH�VX H�WKDW�,� HFRJQL]H�WKD ��VWDUW�ORZHU�DQG�ZL K�D�PXFK� 
VRIWHU�DSS RDFK

-2(�.$,6(5 ,�WK QN�LW V�D�JRRG�SR QW�DOVR�WKDW�IRU�VRPH� HDVRQ�ZH� KLQN� 
ZH�QHHG�WKHVH�SHRSOH��,¶P�QRW�VX H�WKDW�\RX�GR�� W�FRPHV� Q�KDQG\�DQG�DO
EXW�,�WK QN�\RX�FDQ�SUREDEO\� LJXUH� W�RXW�ZL KRXW�KDY QJ�D�ORW�RI YD
PRQH\�OLQHG�XS�EHKLQG�\RX�� 

0RVW� QYHV RUV�,�NQRZ�QHYHU�KDG�S H�PRQH\�WKH H�ZD QJ� R�ZU H�D� 
FKHFN��ZD QJ�IRU�WKHP� R�EULQJ�D�GHDO� R�WKHP

'$9,'�),1.(/ 7UXH��,W V�DPD] QJ�UHD \�� $�PRQWK V�GHDO�\RX�FDQ�JHW� 
DZD\�ZL K�QR�PRQH\�� ,I�\RX�QHHG�VRPH�PRQH\��\RXU�FUHG W�FDUGV�UHD
FRX G�IXQG�\RXU�ZD\� KHUH� 

-2(�.$,6(5 H��VX

-�3��9$8*+$1� 2ND\��JUHD 4XHV RQ�QXPEHU����� -RH

3OHDVH�H[S Q�KDUG�PRQH\�ORDQV�� $�ORW� 
RI�SHRSOH�GRQ W�UHDOO\�XQGHUVWDQG�ZKDW� 
KDUG�PRQH\�LV��DQG� QJ�WKH�OHQGLQJ� 
FULWHULD�DQG�WKH�FRVW�DQG�WKH�WHUPV� 

-2(�.$,6(5 ,�WK QN�SD W�RI KH�FRQIXV RQ� V�WKDW� KH�WH P�FKDQJHV� 
GHSHQGLQJ�ZKH H�\RX H�V DQGLQJ�� Q�VRPH�SD V�RI KH�FRXQ \�,�KHDU� 

HQW�VWR HV�DERXW�ZKDW�KD G�PRQH\�LV�� 
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&5(RQ QH�FRP�7HOHVHP QD ³7KH����0RVW� PSR WDQW�5HDO�(V QYHV QJ�4XHVW RQV  ́

,�NQRZ�ZKH H�,�DP�KH Q�:DVK QJ RQ�6WD H��KD G�PRQH\� V�MXVW�VLPSO\�D� 
ORDQ�DJDLQVW�D SURSHU \�EDVHG�VROHO\�RQ�WKH�SURSH R�EXLOG� W�RU� HSD\�LW��
1RW�VR�PXFK�\RX

-�3��9$8*+$1� 7KD V�ULJK

-2(�.$,6(5 6R�WK QJV�OLNH�FUHG W�GRQ¶W�KDYH�DQ\�VR W�R �EHDU QJ�� ,� 
KHDU�RWKHU�SD V�RI KH�FRXQW VW� KLQJ�D�KDUG�PRQH\OHQGHU�ZDQ V�\RXU� 
FUHG W�UHSRUW

-�3��9$8*+$1� %XW�,�GRQ¶W� KLQN�WKRVH�DUH�WUXH�KD G�PRQH\ HQGHUV�� 7R� 
PH�� Q�P\�RSLQLRQ��HYHQ�WKRXJK�,�DVNHG�\RX�WKH�TXHV LRQ��D�UHDO�KD
PRQH\OHQGHU� V�ORRNLQJ� R�WKH�SURSH \�IRU�WKH�VHFX

-2(�.$,6(5 6ROHO\�RQ�WKH�SURSH

-�3��9$8*+$1� $QG�WKH\�VKRX G�QHYHU�EH�FKHFN QJ�RXW�\RXU�FUHG

-2(�.$,6(5

-�3��9$8*+$1� ,�VHH�WKDW�D�ORW� Q�WKH�QHZVJ RXS�� 3HRSOH�VD\LQJ��³:HOO�
P\�DUHD�WKH�KD G�PRQH\OHQGH V�DUH�DVNLQJ�IRU�D�FUHG W�FKHFN

7KH�DQVZHU�LV��WKH\�DUH�QRW�UHD \�KD G�PRQH\ HQGHUV

-2(�.$,6(5 5LJKW
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&5(RQ QH�FRP�7HOHVHP QD ³7KH����0RVW� PSR WDQW�5HDO�(V QYHV QJ�4XHVW RQV  ́

-�3��9$8*+$1� ,I�WKH\�KDYH�D����SHUFHQW�FXVK RQ� Q�WKH�SURSH \��ZK\� 
VKRXOG�WKH\�FDUH�DERXW�\RXU�FUHG

-2(�.$,6(5 ��WKD V�ZKDW�\RX�ZRX G�WK QN�� 

)RU�PH�� W�ZR NV�OLN KLV��,¶YH�JRW�D�JX\�DQG�,�MXVW�PDNH�D�SKRQH�FDO ,�WHOO� 
KLP�WKH�SURSH \�DGG HVV�DQG�ZKDW�,�QHHG�� :LWKLQ�D�GD\�RU�WZR�KH�ZL O�GULYH� 
E\�DQG�ORRN�DW� KH�SURSHU \��

,I�WKDW�ZR NV��JUHD ,I�QR ��KH OO�MXVW�SDVV�� :H�ZRQ W�UHD \�WD N�DERXW�LW�� 
7KHUH¶V�QRW�D�ORW�RI�EDFN�DQG� RUWK�RU�JLYH�DQG�WDNH

-�3��9$8*+$1� 5LJKW

-2(�.$,6(5 +H�NQRZV�,¶P�JR QJ� R�WHOO�KLP�ZKDW�,�QHHG�DQG�QHLWKHU�RI� 
XV�DUH�SOD\ QJ�JDPHV��,I�LW�ZR NV��JUHD I�QR ��ZH O�JR�RQ� R�VRPHERG\� 
HOVH�� 7KD V�WKH�ZD\� W�ZR NV�� W�XVHG R�EH�ZH�ZRX G�SD\����SHUFHQW�RU���� 

QWV

-�3��9$8*+$1� 7HQ�SR QWV

-2(�.$,6(5 (YHQ����SHUFHQW�DQG�ZH�VW LJXUHG�RXW�KRZ� R�PDNH� 
PRQH\�GR QJ�WKDW� 

-�3��9$8*+$1� <HDK
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&5(RQ QH�FRP�7HOHVHP QD ³7KH����0RVW� PSR WDQW�5HDO�(V QYHV QJ�4XHVW RQV  ́

-2(�.$,6(5 <RX�NQRZ��WKDW�ZDV�VL[�RU�HLJKW�\HD V�DJR�� 5LJKW�QRZ�LW
DURXQG���SR QWV�DQG�VRPHZKH H�DURXQG���SHUFHQW�IRU�KD G�PRQH\�«�QRW�VR� 
EDG

-�3��9$8*+$1� 7KD V�QRW�EDG��IRU�SD\LQJ�WKDW�NLQG�RI�PRQH\��,W V�VW
H[SHQV YH�PRQH\�ZKHQ�\RX�FRPSDUH� R�WRGD\ V�UD HV�� FK�DUH� 
KLV FDOO\�ORZ��,�WK QN�WKH� RZHVW� Q�WKH�SDVW����\HD V�RU�ZKD HYHU� 

-2(�.$,6(5 2K��GH LQLWHO\

-�3��9$8*+$1 $JDLQ��,�MXVW�ZDQW�SHRS R�XQGH VWDQG�WKDW�D�KDUG� 
PRQH\OHQGHU��ZKH H�\RX H�SD\LQJ�SRLQ V�DQG�KLJK� HUHVW�UD HV��VKRXOGQ¶W� 
EH�ORRNLQJ�DW�FUHG 7KH\�VKRXOG�EH�ORRNLQJ�DW�WKH�SURSH

-2(�.$,6(5 7KRVH�DUH�XVHG�IRU�VKRUW P�VLWXD RQV��

-�3��9$8*+$1� 5LJKW

-2(�.$,6(5 2Q�VRPH�RI KRVH�WKH\�DUH�KLJKH «�\RX�NQRZ����DQG����� 
���SHUFHQ 7KRVH�DUH� KLQJV�\RX�ZDQW� R�EH� Q�DQG�RXW�RI�� 7KD V�MXVW�D� 
FRQVWDQW� Q�GR QJ�EXV QHVV

-�3��9$8*+$1 5LJKW

-2(�.$,6(5 «�DERXW�ILQDQFLQJ�WKDW�GHD

-�3��9$8*+$1� 6KR HUP�PRQH\� 
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&5(RQ QH�FRP�7HOHVHP QD ³7KH����0RVW� PSR WDQW�5HDO�(V QYHV QJ�4XHVW RQV  ́

-2(�.$,6(5 6KR HUP��7KH�EHDXW\�ZL K�XV� V�WKDW�\RX�NQRZ�WKH�JX\
JRW�D�FKHFN�OLNH�WZR�GD\V�OD

-�3��9$8*+$1� 5LJKW

-2(�.$,6(5 <RX�NQRZ�KH V�KRRNHG�XS�ZL K�WLWOH�FRPSDQ HV�� +H�FDQ�JHW� 
H�LQVXUDQFH� Q�D�GD\�RU�WZR�DQG�KH V�JRW�KLV�RZQ�OL H�HVFURZ�FRPSDQ\�

FORVH�WKHVH�WK QJV�� 7KH�NH\� R�WK V�ZDV�MXVW�KRZ�TXLFN \�KH�FRX G�SXW�
RJHWKHU� 

-�3��9$8*+$1� 6R�WKH�KLJKHU�FRVW� V�ZR W�EHFDXVH�\RX�FDQ� XUQ�RQ�D� 
GLPH��VR� R�VSHDN��

-2(�.$,6(5 ([DFW \�� I�,�QHHG�WKH�PRQH\�WRGD\��LW V�QRW�JR QJ� R�PD WHU� 
ZKDW�KH V�FKD QJ�� ,�FDQ�JHW�WKH�PRQH\�D�ZHHN�OD HU�DQG�VRPHERG\�FDQ� 
GR� W�DW�D�PXFK�FKHDSHU� DWH��WKDW¶V�QRW�JR QJ� R�KH S�PH

-�3��9$8*+$1� 1RW� \RX¶ H�JR QJ� R�ORVH�WKH�GHD LJKW" 

-2(�.$,6(5 1RW� �,¶P�ORVLQJ�WKDW�GHD ,�QHHG� W�QRZ�DQG�MXVW� KH� 
DYD ODELOLW\� V�VRPHWLPHV�ZR K�SD\ QJ�D�S HP XP�

-�3��9$8*+$1� 5LJKW��H[DFW \�� $QG�WKHQ�WKH� XS�TXHV RQ��-RH��LV

+RZ�FDQ�,�ILQG�KDUG�PRQH\OHQGHUV" 
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&5(RQ QH�FRP�7HOHVHP QD ³7KH����0RVW� PSR WDQW�5HDO�(V QYHV QJ�4XHVW RQV  ́

-2(�.$,6(5 ,�GLGQ¶W�UHD ]H� W�ZDV�KD G��7KH\�DGYH VH� Q�WKH� 
QHZVSDSHU�IRU�XV��,�VHH�WKH�VDPH�DGV�WKDW�KDYH�EHHQ� XQQLQJ�IRU�\HD V��

,�KRRNHG�XS�ZL K�D�JX\�HD \�RQ�DQG�KDYH�XVHG�KLP�SUHW \�PXFK�H[FOXV YH
IRU�KD G�PRQH\��,�NQRZ V�JRW�D�ORW�RI PRQH\�RU�KH V�GH LQLWH \�JRW�WKH� 
DFFHVV� R�LW�� V�SUHW \�PXFK�IXQGHG�ZKDW�ZH�QHHGHG

-�3��9$8*+$1� <HV��:KDW�,�XVXDOO\�WHOO�D�ORW�R EHJ QQHUV��RQH�RI KH�EHVW� 
KLQJV�\RX�FDQ�GR� V�MR Q�\RXU�ORFDO�UHDO�HVWDWH�FOXE�EHFDXVH�\RX�ZL O�IL QG�RX
<RX OO�EH�DE R�QHWZR N�ZL K�VR�PDQ\�SHRSOH�DQG�ILQG�RXW�ZKR�WKH�OHQGH
DUH��ZKR�WKH�KD G�PRQH\OHQGH V�DUH��

3ULYD QYHV V�DUH�DV�ZH� DONHG�DERXW�HD HU��<RX�ZL O�OHD Q�DOO�NLQGV�RI� 
VWXII�OLNH�ZKR V�D�JRRG�DJHQW� R�ZR N�ZL K�RU�ZKR V�D�JR RG�UHDO�HVWDWH� 

RUQH\��

-XVW� KH�QH ZRUN QJ�DORQH�FDQ�DQVZHU�VR�PDQ\�TXHV LRQV�DERXW�KRZ�GR�,� 
ILQG�;��ULJK "�'RQ W�\RX�DJUHH"�

-2(�.$,6(5 2K��GH LQLWHO\�� W�PDNHV�HYHU\ QJ�VR�PXFK�HDVLHU�ZKHQ� 
WKDW¶V�KRZ�GHD V�ID O�LQ R�\RXU�ODS��<RX H�MXVW�VL QJ�WKH H�QRW�GR QJ�D�WK QJ� 
DQG�VRPH�RQH�IURP�D�W H�FRPSDQ\�ZL O�FDOO�DQG�VD\��³/RRN��,¶YH�JRW� 
VRPHERG\�KH H�DQG�KH V�VWXFN�� V�WKH H�DQ\WKLQJ�\RX�FDQ�GR"´�

,I�ZH�KDGQ¶W�KDG�WKDW�FRQQHFW RQ��WKDW�GHDO�ZRXOGQ¶W�KDYH�KDSSHQHG

-�3��9$8*+$1� 7KD V�ULJK
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&5(RQ QH�FRP�7HOHVHP QD ³7KH����0RVW� PSR WDQW�5HDO�(V QYHV QJ�4XHVW RQV  ́

-2(�.$,6(5 <HV��7KDW�SURED H�GHDO�,�ZDV� DONLQJ�DERXW�MXVW�D�P QX
DJR«�WKDW¶V�H[DF \�KRZ�WKDW�KDSSHQHG�� $Q�RI FHU�IURP�D�W H�FRPSDQ\� 

HG�XV

-�3��9$8*+$1� 7KD V�LQF HGLEOH��LVQ W�LW" 

-2(�.$,6(5 <HV��([DF

-�3��9$8*+$1� V�OLNH�RXU�JRRG� ULHQG��/RQQ H�6F XJJV��ZKR��RI�FRX VH��
WKH�NLQJ�RI PRE H�KRPHV�� Q�KLV���V�QRZ�� +H�GRHVQ W�ZDQW� R�GR�DQ\� 

H�GHDOV�� +H�KDVQ¶W�ZDQ HG� R�IRU�D�QXPEHU�RI�\HDUV�� %XW�KH�FDQ W�TX
QJ� W�EHFDXVH�SHRSOH�NHHS�E QJLQJ�KLP�GHD V�>ODXJKV@��

+H�KDV�VXFK�D�YDVW�QH ZR N�R SHRS H��RI�I HQGV�DQG�SD N�PDQDJH V�DQG� 
HYHU\ QJ�HOVH�WKDW�KH�MXVW�FDQ W�TXLW�GR QJ�GHD V�� 7KH\�NHHS�E QJLQJ�WKHP� 
R�KLP

-2(�.$,6(5 7KD V�ZK\�LW V�VR�KD G�HD \�RQ�EHFDXVH�\RX�KDYH�QRQH�RI
WKDW� Q�SODFH�� :H�ILJKW�DJDLQVW�WKDW�EXW�LW V�RQH�RI KRVH�WK QJV�ZKH H�\RX� 
KDYH� R�SXW� Q�WKH�WLPH

-�3��9$8*+$1� <RX�GR

-2(�.$,6(5 'R�D�JRRG�MRE�DW� W�DORQJ�WKH�ZD\�DQG�WKRVH� KLQJV�ZLOO� 
GHYHORS��
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&5(RQ QH�FRP�7HOHVHP QD ³7KH����0RVW� PSR WDQW�5HDO�(V QYHV QJ�4XHVW RQV  ́

7KH H�DUH�FH DLQ�WK QJV�\RX�FDQ�NLQG�RI RUFH� R�KDSSHQ�DQG�RWKH V�WKDW�\RX 
GR�KDYH� R�³JR�ZL K�WKH�IORZ´�� I�\RX H�GR QJ�D�JRRG�MRE��\RX OO�JHW� KDW� 
WUDFN�UHFR G�DQG�WKRVH� KLQJV�ZL O�FRPH� R�\RX

<RX OO�NQRZ�LW��WRR��EHFDXVH�DW�VRPH�SR QW� KDW�NLFNV� Q�DQG�DOO�RI D�VXGGHQ�� 
\RX�FDQ�DOPRVW�FRDVW��7KLQJV�DUH�KDSSHQLQJ�WKDW�MX VW�KDSSHQ�ZL K�RU�ZLWKRXW� 
\RX

-�3��9$8*+$1� 7R�SXW� KH�HQH J\� Q�HD \�RQ�DQG�PRYH�WKH�PROHFXOHV�DQG� 
PDNH�WKH�FRQQHFW RQV�DQG�WD R�SHRSOH�DQG�QH ZRUN�� $QG�RQH�GD\�\RX
ZDNH�XS�DQG�WK QJV�VWD W�KDSSHQLQJ� 

-2(�.$,6(5 7KD V�WUXH�DQG�\RX�MXVW�DOPRV KDYH� R�SLQFK�\RX VHO
<RX�FDQ W�EHOLHYH�KRZ�DOO�WK V�VWX I�ZR NV�� 7KH H�DUH�GD\V�WKDW�\RX�ZRX G�VLW� 
WKH H�ZKHQ�\RX�ZH H�\RXQJ�MXVW� KLQN QJ��³:KHQ�DP�,�JR QJ� R�JHW�D�GHD
,¶YH�EHHQ�EHD LQJ�P\�KHDG�DJDLQVW�WK V�ZDOO�IRU�\HD V�RU�D�PRQ K�DQG� 

KLQJ� V�FO QJ

7KHQ�WRGD\�ZH�VHH�KRZ�WKHVH�WK QJV�DUH�S \�MXVW�IDO QJ� Q�RXU�ODSV

-�3��9$8*+$1� G��TXHV LRQ����� 3HRSOH�VHHP� R�JHW�VWXFN�RQ�PH KRGV��
7KH�TXHV LRQ�LV��DQG�WK V�ZDV�D�IUHTXHQ \�DVNHG�TXHV LRQ�

:KDW V�WKH�EHVW�PHWKRG�WR�XVH��IOLSSLQJ�� 
UHKDEV��EX\LQJ�VXEMHFW WR��OHDVH�RSWLRQV�� 
EX\LQJ� Q�ZKR H�� 7KHUH¶V�VR�PDQ\�G IIHUHQW� 
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&5(RQ QH�FRP�7HOHVHP QD ³7KH����0RVW� PSR WDQW�5HDO�(V QYHV QJ�4XHVW RQV  ́

ZD\V�WR�EX\�DQG�GHDO�ZLWK�UHDO�HVWDWH��
:KDW V�WKH�VLQJ H�EHVW�PHWKRG" 

'$9,'�),1.(/ 2ND\��,¶P�JR QJ� R�JLYH�\RX�ZKDW�P\�WDNH�RQ�WKH�VXE HFW� 
LV�� ,�ORRNHG�DW V�DQG�,¶P�JR QJ� R�DQVZHU�WKH�YH \�QH[W�TXHV LRQ�DW�WKH� 
VDPH�WLPH�EHFDXVH� W�IL V�WRJHWKH ��TXHV LRQ�����DERXW�ZKDW� V�D�TXLFN�IO
DQG�KRZ�GRHV� W�ZR

-�3��9$8*+$1� 5LJKW

:KDW� V�D�TX FN�IO S�GHD "�+RZ�GRHV�
ZRUN" 

'$9,'�),1.(/ 1XPEHU����WKH V�QR�³RQH�EHVW� HFKQ TXH´�� 7KDW�PLJKW� 
GLVDSSRLQW�VRPH�SHRSOH��3HRSOH�ZRX G�ORYH� I�WKH H�ZH H�D�³EHVW� 
HFKQLTXH´�EHFDXVH�WKHQ�WKH\�FDQ�OHD Q�MXVW� KDW�DQG�EH�VHW�WKH H�� 

DQG�WKDW�G HUHQW�SHRSOH�DUH�JR QJ� R�EH�DW�G HQW�VWDJHV� Q�WKH
QYHV QJ�� ,�OLNH� R�,�DVN�SHRSOH�D�TXHVW RQ��³,I� KHUH¶V�D�GHDO�KH H�WKDW�\RX� 
FRX G�WX Q���� ����FDVK� Q����GD\V�KRZ�PDQ\�ZRX G�WDNH�WKDW"´�

$ERXW�D�TXD HU�RI KH�KDQGV�JR�XS�RQ�WKD 7KH\�QHHG�WKDW�FKHFN�OLNH�WKH\� 
QHHG�WKH U�QH[W�EUHD K�RI R[\JHQ

KHQ�\RX OO�DVN�DJDLQ��³+RZ�PDQ\�RI \RX�� I�\RX�FRX G�ZD W�D�\HDU�RU�WZR�� 
EXW�PDNH�VRPHZKH Q�WKH�QHLJKER KRRG�RI�D RXQG���� �����ZRX G�UD KHU� 

W�DQG�PDNH���� ����D�\HDU�RU�WZR�OD "´�
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&5(RQ QH�FRP�7HOHVHP QD ³7KH����0RVW� PSR WDQW�5HDO�(V QYHV QJ�4XHVW RQV  ́

<RX OO�ILQG�PD\EH�DERXW����SHUFHQW�RI KH�KDQGV� DLVHG�IRU�WKD

,�DVN�WKH�QH[W�RQH��³+RZ�PDQ\�RI \RX�ZRX G�UD KHU�ZD W�ILYH�RU�VL[�\HD
DQG��UD KHU�WKDQ�PDNLQJ���� �����\RX G�PDNH���� ���"´ 

$�ORW�RI�KDQGV�JR�XS�IRU�WKDW�RQH

7KH�ODVW�TXHV LRQ�,�DVN��³+RZ�PDQ\�RI�\RX�ZRX G�KRSH� R�QHYHU�VHOO�WKDW� 
SURSH \�DQG�PDNH�D�FRXS H�RI KXQG HG� KRXVDQG�GRO V��EXW�PDNH� W�RYHU� 
WKH�QH[W����\HDUV"´�

8VXD \�DERXW����RU����SHUFHQW�RI KH�KDQGV�JR�XS�RQ�WKDW�RQH��

6R��GHSHQGLQJ�RQ�KRZ�VRPHRQH�DQVZH V�WKRVH�TXHV LRQV��WKDW¶V�ZKD
QJ� R�WHOO�\RX�ZKDW� KH�EH HU�GHD V�DUH� QJ� R�EH�IRU�\RXU�VWUDWHJ\��

\RX�ZDQW�WKDW�FKHFN�IRU������������ ����RU�IRU���� �����\RX H�JR QJ�
QHHG� R�WX Q�\RXU�GHD V�IDL \�TXLFNO\

6R�\RX�ILQG�SURSHUW HV�WKDW�\RX H�EX\ QJ�UHDO�FKHDS� R�IO S�� 7KDW� V�ZKDW� 
WKDW�VSHFLILFDO \�PHDQV��$�TXLFN V�ZKH H�\RX RFNLQJ�XS�D�SURSH
XQGHU�D�FRQ DFW��5D KHU�WKDQ�FORVLQJ�RQ�WKDW�FRQ ��XVXDOO\�LW V�IRU�D� 
FKHDS�FDVK�SULFH��\RX H�VH LQJ�WKDW�FRQ DFW� \SLFDOO\� R�DQR KHU� QYHV

,�WK QN�WKH�EHVW�ZD\� R�KDQG H�WKDW� R�SXW� KH�SURSH \�RXW� R�WKH� 
QYHV V�DV�ZHOO�DV�SHRSOH�ZKR�ZDQW� R�OLYH� Q�WKH�SURSH KHPVHOYHV��WKH� 
DLO�PD NHW���:KRHYHU�JLYHV�\RX�D�FDVK V�FKHFN�IL VW�JH V�LW�� 
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&5(RQ QH�FRP�7HOHVHP QD ³7KH����0RVW� PSR WDQW�5HDO�(V QYHV QJ�4XHVW RQV  ́

,�GRQ¶W� KLQN�\RX�VKRX G�PDUNHW� W�RQH�DYHQXH�DW�D�W PH�� KLQN�WKDW¶V�D�E
VWDNH�WKDW�SHRSOH�PDNH�� I�\RX H�ORRNLQJ� R�PDNH�SUR W�RYHU�WKH�QH[W� 

\HDU� R�WZR�\HD V�RQH�RI KH�EHVW�H[ W�VWUDWHJ HV� R�DFTX H�SURSH R�VHOO� 
W�RQ�D�RQH�RU�WZR�\HDU� RZQ��

3HRSOH�DVN�PH�DOO�WKH�WLPH��³+RZ�FDQ�,� QFUHDVH�WKH� KRRG�RI P\�WHQ DQW� 
EX\HU�RQ�D�UHQ RZQ�EDVLV�RI�DF XD \�H[HUF QJ�WKH U�RSWLRQV"  ́

1XPEHU����'RQ W�VHOO� R�WKHP�IRU�PR H�WKDQ�D��� PRQ HUP��

7KH�ORQJHU�\RX�JLYH�\RXU�WHQDQW�EX\H ��LURQLFD O\��WKH�OHVV�OLNH \�WKH\�DUH�
EX\�� ,�ILQG�WKDW�DI HU�WZR�RU�WK HH�\ V��³O H´�KDSSHQV� R�MXVW�DERXW� 
HYHU\ERG\�>ODXJKV@�� 6R�JLYH�WKHP����PRQWKV�RU�JLYH�WKHP�VL[�PRQWKV�RU� 
QLQH�PRQWKV�� 

1XPEHU�� 6HW�D�SU FH�WKDW¶V� HDO F�� 

(YHQ� I�\RX�MXVW�VR G�WKH�SURSH \�IRU�LWV�GD\ V�YDOXH����PRQWKV�RU���� 
PRQWKV�OD HU�ZL K�QR UHD RU�FRPP RQ� YHG��IX O�SULFH�SOXV�MXVW�D�OL
ELW�RI�H[ D�EHFDXVH�LW V�D�UHQ RZQ�SURSHU \�ZL K�HDV\� QDQF QJ�� <RX

O�JH LQJ�D�S \�JRRG�GHDO� I�\RX YH�JRW�D�JRRG�SULFH�JR QJ�LQ R�WKH� 
SURSH

,I�\RX H�RSHQ� R�KDQJ QJ�RQ� D�ORQJ HUP��\RX H�JR QJ� R�PDNH�WKH�PRVW� 
PRQH\��

H�DUH�P\�WKRXJK R�DQ\RQH�JH QJ�VWDU HG�� DQG�WKDW� I�\RX
FRQVWDQ \�WX QJ�SURSHU HV��WKHQ�\RX H�ZR NLQJ� RR�KD G�ORQJ HUP��
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&5(RQ QH�FRP�7HOHVHP QD ³7KH����0RVW� PSR WDQW�5HDO�(V QYHV QJ�4XHVW RQV  ́

<RX OHQGLQJ�\RXU�PRQH\�DQG�\RX H�QRW�JH QJ�DQ\WK J�WKDW¶V�JR QJ�
EH�SDVVLYH�IRU�\RX�RYHU�WLPH��

6R�ZKDWHYHU�\RX H�GR QJ��HYHQ�LI \RX�QHHG�WKDW�FDVK��WX Q�VRPH�SURSHU HV��
7KD V�JUHD %XW�D�SR LRQ�R �ZKDW�\RX�EX\��\RX�QHHG� R�KDQJ�RQ�WR�� 7KD
P\�EHOLH ��,¶ O�VKD H�P\�ELDV�EHFDXVH�,�ZDQW�SHRSO R�XQGH VWDQG�ZKH H�,¶P� 
FRP QJ� URP��

7KHUH¶V�D�WKRXVDQG�G HUHQW�ZD\V� R�GR�UHDO�HVWDWH��,�ZDQW� R�EH�FOHDU�DQG� 
RQW�ZL K�SHRSOH�ZKDW�,�OLNH� R�GR�DQG�GRQ W�OLNH� R�GR�� 6RPH�RI

DSS RSULD H�IRU�VRPH�SHRSOH�DQG�VRPH�LW V�QR ,¶P�WRWD \�RND\ K�WKD
GRQ¶W�OLNH�GR QJ�UHKDE�EHFDXVH�,� KLQN�SHRSOH�« 

-�3��9$8*+$1� <RX�KDYH�VRPH QJ� Q�FRPPRQ�ZL K�-RH�.DLVHU�>ODXJKV@

'$9,'�),1.(/ 1R�GRXEW�� ��-RH V�SUREDEO\�ERXJKW� KUHH�� 6R�,�ZDV� 
LNH��³-RH��DUH�\RX�SUHW \�KDQG\�ZL K�D�KDPPHU"´ 

(�.$,6(5

-�3��9$8*+$1� 7KH�ODVW�WLPH�ZH� DONHG�DERXW�UHKDE��-RH�VDLG��³, \RX�HYHU� 
VHH�PH�ZL K�D�KDPPHU� Q�P\�KDQG��VKRRW�PH

-2(�.$,6(5 6KRRW�PH

'$9,'�),1.(/ 2K��RND\�� ��,�GRQ W�ZDQW� R�EH�VKRW�EXW�,�ZDQW�\RX�
VODS�PH�� -RH�ZL O�EH�GHDG��EXW�,¶OO�MXVW�KDYH�D�ZH W�RQ�P\�IDFH�>ODXJKV@��
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&5(RQ QH�FRP�7HOHVHP QD ³7KH����0RVW� PSR WDQW�5HDO�(V QYHV QJ�4XHVW RQV  ́

,�WK QN�SHRSOH�FRQV VWHQ \�XQGH HVWLPDWH�� 7KH\�PLJK JHW� KH�ILQDQFLDO� 
FRVWV�RI KH�UHKDE�ULJKW�EXW�QRW�DOZD\V��

$V�D�PD HU�RI�IDFW��WKH\�DOZD\V�XQGH HV LPD H�WKH�WLPH�FRVW�DQG�WKH\� 
DOZD\V�XQGH HV DWH�WKH�HPR LRQDO�VW DLQ QJ�FRVW�RI�WKD ,�PHDQ��ZKHQ� 
\RX�KDYH�D SURSHU \�WKDW¶V�HPS \«�WKDW�\RX�KDYH�VR�PXFK� QYHV HG� Q�WKH
RU�\RX�« 

-�3��9$8*+$1� 7KDW�RQH V�VR�VW HVVIX

'$9,'�),1.(/ W�LV�� V�OLNH�WZR�PRQWKV�RI�KHOO��ZK\�ZRX G�DQ\RQH�ZDQW� 
SXW� KHP�VHOYHV� KURXJK�LW"� 7KH�RWKHU�SD R�P\�ELDV� V�,�OLNH�KRPHV�

QLFH�DUHDV�EHFDXVH�RI� KDW

7KH�VHFRQG�SDUW� V�,�GRQ¶W�ZDQW� R�EH�D� DQGOR RUHYH ��%HLQJ�D�ODQG G�FDQ� 
EH�YH \�WLPH�LQ HQV YH��,W V�QRW�P\�EHVW�DQG�KLJKHVW�SD G�XVH�RI P\�WLPH� DV� 
DQ� QYHV

,�OLNH� R�VH O�ZKDW�,�DFTX H�RQ�D�UHQ RZQ�EDVLV�VR�,�SXW�VRPHERG\�
WKH H�ZL K�PR H�RI�DQ�³RZQHU¶V´�PHQWD LW\�� W�GRHVQ W�JHW�ULG�RI�D O�WKH� 
KHDGDFKHV�RI EH QJ�D�ODQG G�� 7KH H�DUH�VWLOO�VRPH� HVSRQV WLHV� KHUH� 

-2(�.$,6(5 5LJKW

'$9,'�),1.(/ ,�GR�NQRZ�,�FDQ�JHW�ULG�RI KH�PD \�RI KHP�DQG�,�DOVR� 
NQRZ�,�FDQ�GH HU�WKH�UHVW�RI KHP�� ,�NQRZ�,�KDYH�PD\EH�DERXW����� 
DGLWLRQDO� HQWDOV��WKH�UHV ��DERXW������DUH� HDVHG�ZL K�RSWLRQV� R�EX\��
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&5(RQ QH�FRP�7HOHVHP QD ³7KH����0RVW� PSR WDQW�5HDO�(V QYHV QJ�4XHVW RQV  ́

7KH\�FDXVH�DERXW�WKH�VDPH�QXPEHU�RI�KHDGDFKHV�� 7KH�UHQ RZQ�VWXII� 
O�KDV�VRPH�VWX I�LQYR YHG��

7\SLFD \�ZKDW�KDSSHQV�LV��,�VHOO�RQ�D�WZR�RU�WK HH�\HDU� RZQ��NQRZLQJ� 
WKDW� KH\ H�SUREDEO\�QRW�JR QJ� R�EX\��$�ORW�RI�WKDW�PD QWHQDQFH� V�JR QJ�
JHW�GHIHUUHG�� ,�MXVW�WDNH FDUH�RI W�ZL K�WKH U�RSWLRQ�PRQH\�DW� KH�HQG�DQG� 
,¶G�UD KHU�GR�WKDW� KDQ�KDYH� R�WDNH�FDUH�RI W�DORQJ�WKH�ZD\�� 7KD V�MXVW�D� 
ELDV�WKDW�,�KDYH� Q�P\�RZQ�VWD H�EHFDXVH�LW V�HDV

-�3��9$8*+$1� $QG�SHRS H��DV�WKH\�JHW�LQ R�WKH�EXVLQHVV��GHYHORS�WKH
ZQ�SUHIHUHQFHV��ELDVHV�DQG� KLQJV�OLNH�WKD 7KH H�DUH�SHRSOH�EHVLGHV�WKH� 
HH�RI XV�ZKR�OLNH R�GR� HKDEV

'$9,'�),1.(/ <HV�� W�ZRX G�EH�JUHDW�IRU�WKHP��,¶P�JODG�WKH H�DUH� 
HKDEEHUV�RXW� H�� 7KH�LURQ\� V�WKDW�WKH H�DUH�SUREDEO\���� HKDEEHUV�IRU� 
HYH \�RQH�RI�XV� 

,�PHDQ�� W�MXVW�VHHPV�WKDW¶V�WKH�PRVW�SRSXODU�ZD\�IRU�WKH�DYH DJH�SHUVRQ�
QYHV 7KH\�WK QN��³, OO�EX\� W�FKHDS��,¶OO�JR�WKH H�RQ�WKH�ZHHNHQGV�DQG�IL[�
XS�DQG�WKHQ�,¶OO�UHVHOO�IRU�LPPHGLD H�FDVK�SUR

2I�FRX VH��WKDW�FDVK�SUR ZLOO�EH�VKRUW HUPHG�HD QHG�LQFRPH�� 7KH\
QJ� R�KDYH� R�VLW� H�DQG�ZR N�WKH U�ZHHNHQGV�� 7KH\ H�JR QJ� R�KDYH� 

KROGLQJ�FRVWV�DQG�FORV QJ�FRVWV�� FH��<XFN��,�GRQ¶W�ZDQW�LW

-�3��9$8*+$1� 

-2(�.$,6(5 $QG�WKH\ OO�HD Q�WKDW�PRQH\��WRR



OL L U��� , U WDWH�, WL L

�� 

<HV� 

� U W UQ� 

<HV� 

� U �LW��� O O � 
W � 

� � 

� � LQ�L W OLW W

� 

� L

OO � 

� :HOO��L L O W

� ,W¶ I L W W��� I� O
W U L L

U UW U W U L L W
3HW W L L W � 

&5(RQ QH�FRP�7HOHVHP QD ³7KH����0RVW� PSR WDQW�5HDO�(V QYHV QJ�4XHVW RQV  ́

-�3��9$8*+$1� 

'$9,'�),1.(/ 7KH\�ZLOO�DQG�WKH\�GHVHUYH�HYH \�GROODU�WKDW� KH\�HD

-�3��9$8*+$1� 

-2(�.$,6(5 (YH \�SHQQ\�RI %HFDXVH�,�FRX G�WH O�\RX�DERXW�D���
PRQ K�UHKDE�ZH�GLG�RQFH

'$9,'�),1.(/ 2K��QR

-2(�.$,6(5 <HDK��ZH�KDG���� ���� W�DQG�DW� KH�HQG�ZH�VS ��,� KLQN�� 
������ 

-�3��9$8*+$1� 2K��P\�JRVK

-2(�.$,6(5 «�ZKDW�DUH�ZH�GR QJ" 

-�3��9$8*+$1� $W�OHDVW�\RX�GLGQ¶W�ORVH�PRQH\��:H ��\RX�ORVW�DOO�\RXU�WLPH

-2(�.$,6(5 W�ZDV�VRPHWK QJ�,�ZRX G�UD KHU�KDYH�DYRLGHG� 

'$9,'�),1.(/ V�UH UHVK QJ� R�KHDU�\RX�VD\�WKD $�ORW�R SHRS H�SDLQW�D� 
FR]\�SLF XUH�RI� HKDEE QJ�SURSHUW HV�� 

7KH�IL VW�SURSH \�,�HYHU�GLG�,�FDQ� HPHPEHU�VLW LQJ�WKH H�SD QWLQJ�FDE QH V�� 
HU�ZDV� HDVLQJ�PH�EHFDXVH�KH�ZDV�GR QJ� W�ZL K�PH�DQG�KH�VDLG ³'DYLG�� 
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&5(RQ QH�FRP�7HOHVHP QD ³7KH����0RVW� PSR WDQW�5HDO�(V QYHV QJ�4XHVW RQV  ́

\RX YH�SDLQ HG�OLNH�RQH�VKH I�DQG�,¶YH�SD HG�WKHVH�IRXU�FDE QH V«� :KDW
QJ�RQ�KHUH"� :K\�DUH�\RX�JR QJ�DOO�WKH�ZD\� R�WKH�EDFN�RI KH�FDE QH "  ́

³7KH\�FDQ W�VHH�WKD

W�ZDV�IXQQ\�� 

-�3��9$8*+$1� %XW�\RX�NQRZ�ZKDW� V�HYHQ�ZR VH�WKDQ�GR QJ� W�\RX VHO
'HDO QJ�ZL K�FRQ DFWR

-2(�.$,6(5 2K��\XFN

-�3��9$8*+$1� 1RZ�,�GRQ¶W�ZDQW�SHRSOH� R�JHW�WKH�ZURQJ� GHD KHUH��D�ORW� 
SHRS H�OLNH� R�GR� HKDEV��WKH�WK HH�RI XV�GRQ¶

'$9,'�),1.(/ 5LJKW��6RPH�SHRSOH�DUH�UHD \�JRRG�DW�WKDW�VWXII�� 3HRSOH� 
XQGH HV LPD H�KRZ�PXFK� DNHV� R�VXFFHVVIX \�SXOO�RII�D�UHKDE��

-XVW� KH�R JDQL]D LRQDO�VN V�WKDW�\RX�QHHG� R�PDNH�DOO�WKHVH� KLQJV�FRPH� 
WRJHWKHU�DW� KH�ULJKW� LPHV��LW V�EH\RQG�PH

-�3��9$8*+$1� <HV��DQG�ZLWKLQ�D� HDVRQDE PHIUDPH�VR�WKDW�\RX�FDQ� 
VHOO�LW

'$9,'�),1.(/

-�3��9$8*+$1� 5LJKW
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&5(RQ QH�FRP�7HOHVHP QD ³7KH����0RVW� PSR WDQW�5HDO�(V QYHV QJ�4XHVW RQV  ́

'$9,'�),1.(/ $QG�QR QJ�HYHU�JRHV�DFFR QJ� R�SODQ��,W V�MXVW�D�ORW�RI� 
HVV�� &RQVWDQ \�GHDOLQJ�ZL K�DOO�NLQGV�R SHRS H�DQG�LW V�MXVW�D�ORW�RI ZRUN�� 

<RX�FDQ�PDNH�D�ORW�DW� W�EXW�\RX�GR�HDUQ�HYHU\�QLFNHO�RI� KDW

-�3��9$8*+$1� 2ND\��-RH��TXHV LRQ�QXPEHU���

+RZ�GR�\RX�ILQG�TXLFN�IO S�GHD V" 

-2(�.$,6(5 ��,¶P�QRW�VX H�TXLFN�IO S�PHDQV�DQ\WKLQJ�G HUHQW� KDQ� 
DQ\�RWKHU�GHDO�DV�IDU�DV� QGLQJ�JRHV�� :H� DONHG�DERXW� KH�FRXUWKRXVH�DQG� 
KR�PLJKW�EH�D�PR YDWHG�VHO HU��VR W�RI�G HFW QJ�RXU�HQHUJ HV��DOPRVW�

WKH�SR QW�RI�D� DVHU�EHDP�� )LJXU QJ�RXW�ZKDW�ZH�ZDQW�DQG�IRFXVLQJ�RQ�WKDW� 
DQG� QJ�WKRVH�SHRSOH�GRZQ� 

7KD V�KRZ�ZH�GR����SHUFHQW�RI P\�EXVLQHVV��,W V�VWU FWO\�PH�JR QJ�RXW�DQG 
QGLQJ�WKHP�� ,�ZDV�ORRNLQJ�DW�WKH�QHZVSDSH V¶�UHDO�HVWDWH�VHFW RQ�WKH�RWKHU� 

GD\�DQG�,� ]HG�,�KDGQ¶W�ORRNHG� Q�WKDW� KLQJ�IRU�DW�OHDVW� KUHH�RU�IRXU� 
\HD V�� ,�NQRZ�WKDW¶V�QRW�ZKH H�WKRVH�GHD V�DUH�� 

QGLQJ�TXLFN�IO S�GHD V�MXVW�WKH�VDPH�DV�MXVW� QGLQJ�D�JRRG�GHD
NQRZLQJ�ZKH R�ORRN��WKHQ�SX QJ� Q�WKH�HQH J\�DQG�WKH�WLPH� R�PDNH� 
WKRVH�WK QJV�FRPH� RJHWKHU� 

-�3��9$8*+$1� 7KH� XS�TXHV LRQV� R�WKD ��-RH��DUH�

:KDW�DUH�WKH�ULVNV� Q�D�TX FN�IO S"� +RZ� 
GR�\RX�UHGXFH�WKRVH�U VNV" 
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&5(RQ QH�FRP�7HOHVHP QD ³7KH����0RVW� PSR WDQW�5HDO�(V QYHV QJ�4XHVW RQV  ́

�3��9$8*+$1� :H�WRXFKHG�RQ�WK V�HD HU��,�

-2(�.$,6(5 ��,�JXHVV�JH LQJ�KXQJ�XS� V�JR QJ� R�EH�WKH�SUREOHP��,� 
ZRX G�WK QN��

,I�\RX YH�QHJRWLDWHG�D�GHDO�DQG�\RX YH�GRQH�D�JRRG�MRE�ZL K�LW��WKH�DQVZHU�
SUHW \�JRRG�� <RX H�JR QJ� R�EH�DE R�WX Q�WKDW� R�VRPHERG\�� ,�FDQ�VHH� 
ZKH H�� \RX¶YH�SD RR�PXFK�DQG�\RX�UHD \�GLGQ¶W�GR�\RXU�KRPHZR N��\RX� 
FRX G�JHW�KX W�RQ�WKDW� I�\RX�FRXOGQ¶W�VXEVHTXHQW \�FORVH�DQG�WKH H�VRPH� 
LVVXHV�WKH H��

$WWR QH\V�PDNH�WKH U�SUHVHQFH�NQRZQ�RQ�WKRVH�NLQGV�RI� KLQJV��<RX�NQRZ�� 
³HD Q�K V�PRQH\� R�JHW�ODZVXLWV�VWD WHG�XS´�� 7KD V�SRVV

,�ZRX KLQN� I�\RX�NQHZ�ZKDW�\RX�ZH H�GR QJ�DQG�\RX�KDG�HVFDSH�FODXVHV� 
Q�WKH H��\RX�GLG�D�JRRG�MRE�QHJRWLDWLQJ�� 

)RU�PH�� I�LW V�VRPHWK QJ�WKDW�,�VLJQ�XS��,¶YH�JRW�D�FRXS H�R �ZHHNV�DW� HDVW�� 
R�ILQG�D�EX\HU�IRU�LW�� ,�GRQ¶W�ILQG�D�EX\HU�WKHQ�ZH H�MXVW�JR QJ� R�VD\�QR� 

P��QR�IRX ,¶P�JR QJ� R�EH�DE R�J DFHIX \�H[ W�IURP�WKDW�VFHQDU R��
$QG�QRERG\ V�JR QJ� R�EH�KX W�RU�XSVHW�RU�DQ\WKLQJ�EHFDXVH�,�ZL O�KDYH� 
H[S QHG�WKDW� R�WKH�VH HU�JR QJ�LQ

V�KRZ�,�GR� W�DQG�ZKDW� V�PRVW� R�KDSSHQ�� $V�ORQJ�DV�ZH YH�JRW� 
WKDW�XQGH VWRRG� Q�WKH�EHJ QQLQJ«�LI ,�GRQ W�ILQG�D�EX\HU�WKHQ�ZH�FDQ�SD
ULHQGV��$QG�MXVW�JR�RQ� R�WKH�QH[W�RQH

-�3��9$8*+$1� 2ND\�� V�LV TXHV LRQ���
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&5(RQ QH�FRP�7HOHVHP QD ³7KH����0RVW� PSR WDQW�5HDO�(V QYHV QJ�4XHVW RQV  ́

:KDW�DUH�WKH�EDV F�VWHSV� Q�D�OHDVH� 
RSWLRQ"� :KDW�DUH�WKH�ULVNV�DQG�KRZ�GR�,� 
SURWHFW�P\VHOI" 

-2(�.$,6(5 2K��WK V�RQH�,�HQ R\�� ,�GR�D�ORW�RI HDVH�RSWLRQV�DQG�VR� 
GR�RXU�V XGHQWV�� %DVLFDO \�ZKDW�\RX H�GR QJ� V�QHJRWLDWLQJ�WZR�WK QJV�WR WKH� 
VHO HU������<RX QGLQJ�D�PR YDWHG�VH HU�WKDW�KDV�D�F LWLFDO�QHHG�� 7KH� 

PLQLQJ�IDFWRU� Q�DQ\�GHDO� QGLQJ�D�VH ��$QG�����GR QJ�VRPHWK QJ� 
K�WKH�SURSH \�� 

<RX H�QHJRWLDWLQJ�D�OHDVH�IRU�WKDW�SHULRG�RI PH��$W�WKH�VDPH�WLPH�\RX
QHJR DWLQJ�D�SULFH�XSI RQW� R�SXUFKDVH�WKDW�SURSH \�DW�DQ\�SR QW�RYHU� 

WKH�OHDVH�SHULRG�� V�FDO HG�DQ�³2S RQ�WR %X\´�� 6R�\RX HDVLQJ� W�ZL
WKH�RSWLRQ� R�EX\��QRW�DQ�REOLJD RQ��EXW�WKH�ULJK ��FRQ DFWXDO \�� R�EX\�WKDW� 
SURSH \�DW�DQ\�SR QW� Q�WLPH��7KD V�DQ�RSWLRQ� 

$QG�VR�QRZ� R�WKH�ULVNV� YHG� Q�OHDVH�RSWLRQV�� 

%DVLFDO \�,�ZRX G�VD\�WKH H�DUH�WK HH�UHDO�ULVNV�WKDW�\RX�QHHG� R�GHDO�ZL K��

1XPEHU����:KDW�KDSSHQV� I�\RX�FDQ W�ILQG�DQ�HQG�XVHU�IRU�WKDW�SURSH \"�
Q�RXU�FDVH�RXU�H[ W�VWUDWHJ\��PRVW�WLPHV�� R�VDQGZLFK�OHDVH�RSWLRQ�WKDW� 
SURSH \«�ZKH H�\RX�ILQG�D�WHQDQW�EX\HU�IRU�WKH�SURSH \�RQ�D�UHQ RZQ� 
EDVLV��:H�EX\�RQ�D�UHQ RZQ�EDV V�RXUVHOYHV��
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&5(RQ QH�FRP�7HOHVHP QD ³7KH����0RVW� PSR WDQW�5HDO�(V QYHV QJ�4XHVW RQV  ́

6R�ZH�XVH�D�FODXVH� Q�WKH H��ZH�FDOO� W�FODXVH�QXPEHU���� W�VLPS \�VD\V�� 
³TX ILHG� HVLGHQW´�� +DYLQJ�D�UHVLGHQW�RI KH�XWPRVW�TXD \�� Q�WKH�SURSH \�� 
V�PRVW�LPSR DQW� R�DOO�SD LHV�� ³7K V�DJUHHPHQW� V�VXE HFW� R�WHQDQ ´�� 

FK� Q�DQ�DJUHHPHQW�ZH�XVH��DV�WKH� QYHV QGLQJ�DQ�DSS RYHG�DQG� 
HG�UHV GHQW� R�RFFXS\� KH�SURSH \�� 6R��EDVLFDO \��ZH�PDNH�RXU� 

GRFXPHQW�VXE HFW� R�XV� QGLQJ�DQ�HQG�EX\H ��D�WHQDQW�EX\H

H�FDUHIXO�QRW� R�WDNH�DGYDQ DJH�RI KH�VH HU�DQG�OHDYH�WKDW�DJUHHPHQW� 
WKH H�IRU�WK HH�RU�IRXU�PRQWKV�� 7KD V�WR \�ZURQJ��

:KHQHYHU�\RX H�GHD LQJ�ZL K�D�VH ��\RX�KDYH�DQ�REOLJD RQ� UHDW�WKHP� 
\�DQG�H KLFDOO\�� 6R�WZR� R�IRXU�ZHHNV� V�DOO� W�UHD \�VKRXOG�WDNH�IRU�\RX� 

R�ILQG�D�WHQDQW�EX\HU�IRU�D SURSHU \�� <RX�VKRXOG�NHHS�WKHP�LQ PHG�DORQJ� 
WKH�ZD\��

,I�\RX�ILQG�WKDW� KH�UHQW� KDW�\RX H�SD\LQJ�WKHP� V�ZD\�RXW�R OLQH�IRU�\RX�
ILQG�D�WHQDQW�EX\HU��ZK FK� V�WKH�QXPEHU�RQH� HDVRQ�ZK\�\RX�PD\�QRW�ILQG�D� 
WHQDQW�EX\H ��MXVW�KDYH�D�FRQYH RQ�� 5HQHJR W�RU�FKRRVH�MXVW�

N�DZD\�IURP�WKH�GHDO�HD \�RQ

7KH�VHFRQG�ULVN�WKDW�\RX�KDYH�RQ�D�SURSH V�ZKDW�KDSSHQV�GRZQ�WKH�URDG��
:KDW� I�WKH�VH HU�FKRRVHV�QRW� R�DO RZ�\RX� R�H[HUF VH�WKDW�RSWLRQ"�7KD
RQH�RI KH�ELJJHU�RQHV��

(VSHFLD I�DQ\�RI KH�SHRSOH� HQLQJ�WRQ JKW�DUH� Q�D�ID \�IDVW�PRY QJ� 
PDUNH ��,I�\RX Q�D PDUNHW� V�DSS HFLD QJ��DQG�,¶ O�FDOO�DQ\�PDUNHW� 
WKDW¶V�UHD \�PRY QJ�XS�DW�DERXW���SHUFHQW�RU�KLJKH ��D�SUHW \�IDVW�PRY QJ� 



�� 

&5(RQOLQH�FRP�7HOHVHPLQDU���³7KH����0RVW�,PSRUWDQW�5HDO�(VWDWH�,QYHVWLQJ�4XHVWLRQV  ́

PDUNHW��DQG�\RX¶YH�JRW�WKH�SURSHUW\�XQGHU�FRQWURO�IRU�IRXU��ILYH��VL[��VHYHQ� 
\HDUV���<RX¶UH�JRLQJ�WR�WDON�DERXW�VLJQLILFDQW�JURZWK�RQ�WKDW�SURSHUW\��� 

7KH�VHOOHU�ZKR�ZDV�PRWLYDWHG�WZR�RU�WKUHH�\HDUV�DJR��GRZQ�WKH�URDG�DW� 
FORVLQJ��PLJKW�QRW�EH�DV�PRWLYDWHG�WR�VHOO�\RX�WKH�SURSHUW\���7KH\�DUH� 
ORRNLQJ�DW�WKH����RU���������RI�HTXLW\�WKDW�\RX¶YH�FUHDWHG�LQ�WKDW��� 

6R��ZH�SURWHFW�RXUVHOYHV�WKUHH�ZD\V���,¶P�JRLQJ�WR�JR�WKURXJK�LW�TXLFNO\�DQG� 
IRU�WKRVH�RI�\RX�WKDW�GR�D�ORW�RI�OHDVH�RSWLRQV��\RX�FDQ�WDNH�ORRN�DW�WKH� 
SURWpJp�SURJUDP�WKDW�ZH�KDYH��,W�KDV�WKH�VHW�PDUN�LQ �GHSWK�WKHUH���,�NQRZ� 
WKHUH�DUH�RWKHU�FRXUVHV�WKDW�KDYH�LW�LQ�WKHUH�DV�ZHOO� 

1XPEHU����:H�UHFRUG�D�PHPRUDQGXP�RI�RSWLRQ��RU�WKH�RSWLRQ�LWVHOI��GRZQ�DW� 
WKH�ORFDO�ODQG�UHFRUGV�RIILFH���,Q�RXU�DUHD�LW¶V�DW�WKH�ORFDO�FRXQW\�UHFRUGV� 
RIILFH���)RU�VRPH�SHRSOH�LW¶V�DW�WKH�FRXQW\�FOHUN��6RPH�DUH�DFWXDOO\�OLWHUDOO\�DW� 
WKH�FRXUWKRXVH���%XW�,�UHFRUG�DQ�RSWLRQ��RU�D�PHPRUDQGXP�RI�RSWLRQV�WKDW�,� 
SXW�RQ�D�SXEOLF�UHFRUG��WKDW�³FORXGV´�WKH�WLWOH� 

-�3��9$8*+$1� 7KDW�PHDQV�WKDW�WKH�VHOOHU�FDQ¶W�VHOO�LW�RXW�IURP�XQGHU�\RX� 

-2(�.$,6(5� <HV��0DNH�LW�GLIILFXOW�IRU�WKH�VHOOHU�WR�VHOO�WR�VRPHERG\�HO VH��� 
,W�GRHV�QRW�PDNH�LW�LPSRVVLEOH�� 

,�UHPHPEHU�D�SURSHUW\�ZH�ZHUH�ZRUNLQJ�RQ�DERXW�D�\HDU�DQG�D�KDOI�DJR��� 
2XU�WHQDQW�EX\HU�ZDV�H[HUFLVLQJ�WKHLU�RSWLRQV�WR�EX\�VR�WKH\�GLG�WKH�WLWOH� 
LQVXUDQFH�UHSRUW�� 
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&5(RQ QH�FRP�7HOHVHP QD ³7KH����0RVW� PSR WDQW�5HDO�(V QYHV QJ�4XHVW RQV  ́

7KH�SUHOLPLQD \�WL H�UHSRUW�GLGQ¶W�VKRZ�RXU�RSWLRQ RQ�WKD ,�ZDV� QNLQJ� 
DUH�\RX�VX H�LW V�QRW�RQ�WKH H�EHFDXVH�,�KDYH�D�UHFR GHG�GRFXPHQW�WKDW� 
FDPH�EDFN� R�PH�DIWHU� W�ZDV�UHFRUGHG�IURP�WKH�FRXUWKRXVH��IURP�WKH�FRXQ
FOH V�RII

-�3��9$8*+$1� :RZ

-2(�.$,6(5 7KH\�GLGQ¶W�ILQG� W�DQG�,�GLGQ¶W�SXVK� W�EHFDXVH� KH\¶
OOLQJ� R�LQVXUH�LW��,�PHDQ��,�ZDVQ W�FRQFH QHG�DERXW�LW

-�3��9$8*+$1� 5LJKW��H[DFW

-2(�.$,6(5 %XW�VR�,�GRQ¶W�KR G�WKDW�RSWLRQV�DUH�YH \�JRRG�� 7KH\�DUH�D� 
GHFHQW�FORXG�RQ�WKH� LWOH��EXW� KH\ H�QRW�UHD \�VW RQJ�HQRXJK�� GR�WKH� 
VHFRQG�VWHS��ZK FK� R�UHFR G�ZKD V�FD HG�WKH�SHUIRUPDQFH�PR WJDJH�RU� 
SHUIRUPDQFH�GHHG�RI� XVW

'$9,'�),1.(/ /LWH DOO\�WDSH�D�GRFXPHQW�FD HG�D� WJDJH�RU�D�'HHG�RI
7UXV GHSHQGLQJ�WKH�VWDWH�WKDW�\RX H�LQ�� 

$�PR WJDJH�RU�D�'HHG�RI XVW� V�D�GRFXPHQW�WKDW� V�XVHG� R�VHFX H�VRPH� 
RWKHU�SLHFH�RI�SDSH ��XVXDOO\�D�S RP VH�� V�XVHG�ZKHQ�\RX�EX\�D� 
SURSH \�� <RX�XVH�D�S RP \�QR H�WKDW�VD\V��³,�RZH�\RX�PRQH\´�DQG�D� 
'HHG�RI XVW�RU�D�PR JDJH��ZK FK�VD\V��³, ,�GRQ¶W�SD\�\RX��\RX�WDNH� KH� 
KRXVH�EDFN�DQG� RUFH�WKH�VDOH�IRU�\RXU�PRQH\�  ́
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&5(RQ QH�FRP�7HOHVHP QD ³7KH����0RVW� PSR WDQW�5HDO�(V QYHV QJ�4XHVW RQV  ́

<RX�FDQ�XVH�WKDW�VDPH�'HHG�RI XVW�RU�PR WJDJH� R�VHFX H�WKH�SHUIRUPDQFH� 
KH�VH HU�RQ�WKH�RSWLRQ�� :KDW� KDW�PHDQV� V�WKH\�GRQ¶W�VHOO� R�\RX�WKDW� 

ZD\

<RX�GRQ¶W�MXVW�KDYH�D�FORXG�RQ�WKH� LWOH��\RX KDYH�OL \�D�OLHQ�RQ�WKH�WLWOH�� 
V�SX V�\RX�RQ�WKH H�DV�D�VHFX HG�FUHG RU�� 

7KH V�QR�ZD\�D�W H�FRPSDQ\� V�JR QJ� R�PLVV�WKD ��LW RR�VW RQJ��
WKH�VWURQJHVW�ZD\�DQ�DFWXDO� YLGXDO�FDQ�JHW�D�OLHQ�RQ�WKH� LWOH

-�3��9$8*+$1� 5LJKW

$9,'�),1.(/ 7KHQ�WKH� KLUG�WK QJ�ZH�GR� V�ZH�DFWXD \�VHW�XS�DOO�WKH� 
FORVLQJ�GRFXPHQWV�XSI RQW�DQG� Q�DGYDQFH��:H�KDYH�WKHP�KH G�E\�HL KHU�DQ� 
HVFURZ�FRPSDQ\��D�WL H�FRPSDQ\��RU�IURP�WKH�(DVW�&RDVW�E\�D�FORVLQJ� 

RUQH\�� 

7KHQ�ZH�KDYH�WKRVH�GRFXPHQWV��LQ XGLQJ�WKH�SX FKDVH�FRQ DFW� KDW�ZH�ZLOO� 
XVH��LI DQG�ZKHQ�ZH�H[HUF VH�RXU�RSWLRQ�� 7KHVH� XGH�WKH�LQV LRQV��7KH� 
FORVLQJ�DJHQW�LQFOXGHV�WKH�DFWXDO�GHHG�WKDW� V�XVHG� DQVIHU�WLWOH�IURP�WKH� 

HU� R�XV�ULJKW�WKH H��ZL K�VHDOHG�LQV LRQV�� 

DW� KDW�PHDQV� V�QR�RQH�FDQ�FKDQJH�WKH U�PLQG�ZL KRXW�ER K�SD LHV� 
VLJQ

-�3��9$8*+$1� 5LJKW
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&5(RQ QH�FRP�7HOHVHP QD ³7KH����0RVW� PSR WDQW�5HDO�(V QYHV QJ�4XHVW RQV  ́

'$9,'�),1.(/ :H�PDNH�VX W�JRHV� R�D�FORVLQJ�DJHQ ��ZK FK� V�WKH� 
HVFURZ�FRPSDQ\��WKH�WLWOH�FRPSDQ\��RU�WKH�D RUQH\�WKDW�ZH�SLFN�� :H� 
FKRRVH�D�SDU \�WKDW�ZH�KDYH�GHYH RSHG�D�UH RQVK S�ZL K�EHFDXVH� I�ZR VH� 
FRPHV� R�ZR VH��\RX�GRQ¶W�ZDQW� R�XVH�WKHVH�GRFXPHQWV�GRZQ�WKH�URDG��

<RX H�JR QJ� R�ZDQW�IUHVK�GRFXPHQWV�EHFDXVH�WL H�FRPSDQ HV�GRQ¶W�OLNH� 
QJ�GHHGV�WKDW�KDYH�EHHQ�GD HG�RQH��WZR�RU�WK HH�\HD DJR

-�3��9$8*+$1� %XW�DUH�WKH\�WKH Q�FDVH�D�S RE HP�DU VHV" 

'$9,'�),1.(/ <HV�� ,I�ZR VH�FRPHV� R�ZR VH��,¶G�UD KHU�KDYH� R�ILJKW�IRU� 
D�FOHDQ�WLWOH� R�D SURSHU \�ZL K�P\�EH QJ�RQ�WLWOH�LPSH HF \�WKDQ� R�KDYH�
ILJKW�ZL K�P\�QRW�EHLQJ�RQ�WLWOH� R�D SURSH \�DW�DO

7KHVH�DUH�MXVW� KLQJV�\RX�GR�XS RQW��WKHQ�WKH�SUREOHPV�GR�QRW�RFFX 7KH� 
SUREOHPV�,�KDYH�KDG�ZL K�VHO HUV�QRW�KRQR LQJ�WKH U�RSWLRQ�ZH H�RQHV�WKDW�,� 
GLG�QRW�HVFURZ�WKH�GRFXPHQWV�IRU�WKH�FORVLQJ��,�JRW�OD]\��VFDUHG��RU�,�MXVW� 

Q�IRUJR

-�3��9$8*+$1� ��WKD V�D�JUHDW�H[S DQDW RQ

'$9,'�),1.(/ 6RUU\�LI ,�ZHQW� RQJ� 

-�3��9$8*+$1� 1R��LW V�JRRG

-2(�.$,6(5 7KH�RWKHU� KLQJ�WKDW�,�VHH�D�ORW� V�WKDW�WKH�VH HU�VW O�RZQV� 
WKDW�SURSH \�� 6R��WKDW�HTX \�WKDW�JH V�FUHDWHG�RYH WKH�\HD V�VWL RRNV�D� 
ORW�OLNH�WKH U�PRQH\��
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&5(RQ QH�FRP�7HOHVHP QD ³7KH����0RVW� PSR WDQW�5HDO�(V QYHV QJ�4XHVW RQV  ́

'RQ W�\RX�ILQG�WKD ��WRR"� 

'$9,'�),1.(/

-2(�.$,6(5 <HV�� $QG�WKH\�KDYH�D�KDUG�WLPH�UHPHPEHULQJ�ZKDW�DOO�ZH� 
DONHG�DERX

-�3��9$8*+$1� >/DXJKV@ 

-2(�.$,6(5 6R� V�QLFH� R�KDYH�DOO�WKDW�VWXII�DO O�WXFNHG�DZD\�WKH H�MXVW� 
Q�FDVH

-�3��9$8*+$1� 

'$9,'�),1.(/ V�LQ HV LQJ�WKDW�\RX�ZRX G�VD\�WKDW�-RH��3HRSOH�DVN�PH� 
DOO�WKH�WLPH��³:K\�ZRXOGQ¶W�\RX�ZDQW�WKH�GHHG� R�WKH�SURSHU \"´�

7KH�DQVZHU�LV��RI�FRX VH��\RX�SUHIHU�KDYLQJ�WLWOH� R�WKH�SUR SHUW\�ZKHQHYHU� 
\RX�FDQ�� %XW�ZH�ILQG�WKDW�ZH�ZL O�WDNH�DERXW�RQH�R HYHU\�WK HH�OHDVH� 
RSWLRQV�� :H�WX Q�WKHP�LQ R�RXU�JH LQJ�D SURSHU \�VXE HFW R�WKH�H[LV QJ� 
ILQDQF QJ�GRZQ�WKH�URDG��RQFH�WKH�VH HU�DQG�,�KDYH�D�UH RQVK S�� 

,¶P�JXHVV QJ��-RH��\RX�SUREDEO\�GR�VRPH QJ�VLP DU�� <RX�DUH�SUREDEO\� 
\�WLPH \�RQ�DOO�\RXU�SD\PHQWV��
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&5(RQ QH�FRP�7HOHVHP QD ³7KH����0RVW� PSR WDQW�5HDO�(V QYHV QJ�4XHVW RQV  ́

:H�VHQG�DOO�RI RXU�FKHFNV�RQ�WKH��� K�RI KH�PRQ K�� 7KDW�ZD\�WKH�VHO HUV� 
JHW� U�FKHFNV�HD \��MXVW�E\�D�FRXSOH�RI�GD\V�� %XW�HYHU\�VLQJ H�PRQ K�WKH\� 
DUH�HDU \��OLNH�F RFNZRUN��

7KD V�D�ORW�RI�F HGLEL \�IRU�WKHP� R�FD \�EDFN�ILQDQFLQJ�RU� R�VHOO�XV�WKH� 
SURSH \�VXE HFW R�WKH�H[LV LQJ�ILQDQF QJ�GRZQ�WKH�URDG��

+DYH�\RX�QRW FHG�WKDW�IRU�\RX VHO

-2(�.$,6(5 ��ZH�OLNH� R�JHW�D�SD\PHQW�DKHDG�� 7KHQ�ZH�KDYH� 
\WKLQJ�VHW�XS� KURXJK�FRQ DFW�FR HFW RQV��7KDW�ZD\�ZH�FDQ�SUHW \�PXFK� 

GHSHQG�RQ�WKH�WHQDQ V�SD\PHQW� R�PDNH�WKH�SD\PHQW�� :H�ZLOO�NQRZ��
HQRXJK�WLPH�� I�WKH�WHQDQW� V�JR QJ� R�EH�OD H�� $W�WKDW�SR QW��ZH�ZLOO�NQRZ�
ZH�ZLOO�KDYH� R�FRYHU�WKDW�SD\P ��%X H�D�SD\PHQW�DKHDG�DQG�WKH� 
WHQDQW�SD\V�RQ�WKH��� K��WKDW¶V�VWL O�ZD\�DKHDG�IRU�WKH�FRQ DFW�KROGH

-�3��9$8*+$1� 

-2(�.$,6(5 $QG�WKHQ�DOO�WKRVH�LVVXHV�DERXW�OD H�SD\PHQWV�RU�OD H�IHHV�� 
DOO�WKRVH�MXVW�NLQG�RI�PDJ \�G VDSSHDU��DQG ZH�QHYHU�KDYH� R�WK QN�DERXW� 

-�3��9$8*+$1� 6R�WKDW�VR W�RI JRHV�ULJKW� R�WKH�QH[W�TXHV LRQ��QXPEHU�����

:KDW� V�WKH�EHVW�ZD\�WR�ILQG�JRRG� 
WHQDQWV" 
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&5(RQ QH�FRP�7HOHVHP QD ³7KH����0RVW� PSR WDQW�5HDO�(V QYHV QJ�4XHVW RQV  ́

-2(�.$,6(5 <RX�NQRZ��RQH�RI KH� KLQJV�,�ZDV�QHYHU� \�JRRG�DW�ZDV� 
SURSH \�PDQDJHPHQW� 

-�3��9$8*+$1� ,�NQRZ��>ODXJKV@ 

-2(�.$,6(5 ,�KDYH�VR�PDQ\�RWKHU� KLQJV�,�ZRX G�UD KHU�GR�� )RU�PH�WKH� 
XQ�ZDV�DOZD\V� Q�WKH�KXQ

H�,¶YH�VSHQW�D�ORW�RI PH�QRZ�ZLWK�FDUHIX \�GR QJ�WKH�GXH JHQFH�ZL
WHQDQ V��<RX�KDYH� R�FRQY QFH�PH�WKDW�\RX H�WKH�SHUVRQ�,�VKRXOG�EH� HQWLQJ� 
R�QRZ�� 

YH�GRQH�HYLF LRQV�� DFW��ZH YH�GRQH�D�ORW�R HYLF LRQV�� :H�LQKH W�D�ORW� 
RSHUW HV�� ,QKH W�PHDQLQJ��ZH�EX\�SUREOHP�SURSHU HV��DQG�ZH�LQKH

WHQDQ V��

:H�NQRZ�WK V�HY RQ�URX QH�SUHW \�ZHOO�QRZ�� QRW�D�ORW�RI�IXQ��
PHVV\�DQG�H[SHQV YH�� G�FH DLQ \�UD KHU�DYR G�WKD 6R�DV�IDU�DV�TXD
WHQDQ V��,¶P�QRW�VX

:H�GR�WKH�QRUPDO�VWXII�WKDW�HYHU\ERG\�GRHV��:H�VFUHHQ��VFUHHQ��DQG�VFUHHQ��
:H�SUHW \�PXFK�FURVV�RXU� V�DQG�KRSH�ZH�GLG�HQRX JK�� :H�KDYH�WKH� 
HVRXUFHV�ZKH H�ZH�FDQ�GR�D�JRRG�LQYHV LRQ�RQ�SHRSOH�� KHUH¶V�HYHQ�D� 
KLQW�RI HPV��ZH�ORRN�IRU�VRPHERG\�HOVH� 

-�3��9$8*+$1� Q�RWKHU�ZR GV��\RX�GR�D�WKR RXJK�FUHG W�UHSRUW��

-2(�.$,6(5 'HILQ
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&5(RQ QH�FRP�7HOHVHP QD ³7KH����0RVW� PSR WDQW�5HDO�(V QYHV QJ�4XHVW RQV  ́

-�3��9$8*+$1� <RX�FKHFN�ZLWK�WKH� DQGOR

-2(�.$,6(5 H�RQOLQH�ZL K�DOO�RI KDW�VWX

:H�FDQ�JHW�F PLQDO�KLV LHV�DQG�WKRVH�NLQGV�R KLQJV��DV�ZH ,�KDG�D�JDO� 
WKH�RWKHU�GD\�VD\ QJ��³:H ��KH V�JRW�D� HORQ\�� V�WKDW�JR QJ� R�EH�D� 
SUREOHP"´�>/DXJKV@ 

-�3��9$8*+$1� K��MXVW�D�OL H�RQH

'$9,'�),1.(/ 7KDW� V�JR QJ� R�EH�D SURE HP�� >/DXJKV@�

$QG��\RX�NQRZ��LI \RX Q�WKH�SRV RQ�ZKH H�\RX�KDYH� R�UHQW� R�SHRSOH� 
ZKR�\RX�VKRXOGQ W�EH� HQWLQJ�WR��\RX H�GR QJ� W�DOO�ZURQJ�� <RX H�PDNLQJ�D� 

VWDNH�VRPHZKHUH�� W�VKRXOG�QHYHU�JHW� R�WKDW�SR

-�3��9$8*+$1� ��KHUH¶V�DQ�LQ HV LQJ�WK QJ�WKDW�,�MXVW�WKRXJKW�RI��
-RH��,�NQRZ�WKDW�\RX H�KROGLQJ�DERXW�RQH�RXW�R HYHU\����SURSH HV�WKDW� 
\RX�EX\

-2(�.$,6(5 3UHW \�PXFK

-�3��9$8*+$1� <RX H�VR W�RI�FKH \�SLFN QJ�WKH�EHVW�RQHV� R�KR G�DV�D� 
ORQJ HQWDO� 

-2(�.$,6(5 5LJKW
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&5(RQ QH�FRP�7HOHVHP QD ³7KH����0RVW� PSR WDQW�5HDO�(V QYHV QJ�4XHVW RQV  ́

-�3��9$8*+$1� :KH HDV��'DY G��,� KLQN� �,¶P�FRUUHF ��\RXU�WHQDQ V�DUH�DOO� 
HDVH RSWLRQ� HQDQ

'$9,'�),1.(/ <HV��DERXW�QLQH�RXW�RI ���IRU�PH

-�3��9$8*+$1� 1LQH�RXW�RI HQ�DUH� HDVH RSWLRQ�WHQDQ V" 

'$9,'�),1.(/ ,�KDYH�PX \�KRXVHV

-2(�.$,6(5 <RX�KDYH�PX XQLWV��DV�ZH

'$9,'�),1.(/ :H�GR�VRPH�PX V�DQG��REYLRXV \��ZH�KDYH�PR H�RI� 
WKH�UHQ HUV� Q�WKHP

-2(�.$,6(5 5LJKW��VX

-�3��9$8*+$1� 6R��'DYH��ZKDW�GR�\RX GR� R�ILQG�JRRG�WHQDQ V"� 

'$9,'�),1.(/ 5HJDUG QJ� QGLQJ�V DLJKW� HQDQ V��,�ZRX G�VD\�WZR� KLQJV�� 

7KH�IL VW� KLQJ�LV�� I�LW V�D�KRXVH�RU�DQ�DSDU PHQ ��SUREDEO\�D� RZQKRXVH�RU�D� 
FRQGRPLQLXP��PDNH�WKHP�SD\�\RX�PRQH\�XSI RQW�RQ�D�UHQ RZQ�EDVLV�� 
HYHQ \RX�GRQ¶W�ZDQW�WKHP� R�EX\�� <RX�FDQ�VWUXFWX H�WK QJV�VR�WKDW�WKH\� 
FDQ�JHW�RXW�RI KDW�SUHW \�HDVL \�� 

+HUH¶V�DQ�H[DPS H��*LYH�WKHP�WKH�RSWLRQ� R�EX\�� 7KH\�JLYH�\RX�OH V�VD\� 
�������XSI RQW��IX XQGDEOH��SURYLGHG�RQH�RI KLQJV�KDSSHQ� 
PHDQ�DOO�WK HH�WK QJV�KDSSHQ��
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&5(RQ QH�FRP�7HOHVHP QD ³7KH����0RVW� PSR WDQW�5HDO�(V QYHV QJ�4XHVW RQV  ́

1XPEHU�RQH��7KH\�SD\�WKH HQW�RQ�WLPH�HYH \�PRQWK�� 7KH\
RZHG� R�EH�OD H�RQ�RQH�SD\PHQW�HYHU\����PRQWKV�E\����GD\V�RU� 

VRPH QJ�OLNH�WKD ��RU�E\�VHYHQ�GD\V�� %XW�DQ\WKLQJ�PR H�WKDQ�WKD
WKH\�ORVH�WKDW�PRQH\��

1XPEHU�WZR 7KH U�RSWLRQ�PRQH\� V�IX XQGDEOH�LI KH\�VWD\� 
WKH H�GXU QJ�WKH�HQWLUH�OHDVH�SHULRG��ZK FK�PLJKW�EH��������RU���� 
PRQWKV��

1XPEHU�WKUHH 7LH� W�LQ R�DQ�RS RQ�WKDW�WKH\�FDQQRW�H[HUF VH�IRU�D� 
DLQ�SHULRG�RI PH��

QJ�WKD W�OH V�\RX�WDNH�D�VHFX \�GHSRV ��ZK FK��E\�ODZ� Q�PRVW�DUHDV�� 
RZV�OLNH�RQH�PRQWK V�UHQ ��RQH�PRQ V�VHFXUL \�GHSRVLW��DQG�OH V�\RX�JHW� 

IRXU�RU�ILYH�WLPHV�WKDW�DPRXQ 7KD V�RQH�JRRG�ZD\� R�JR

7KH�VHFRQG� KLQJ�LV��DQG�,�WK QN�SHRSOH� RUJHW� R�GR�WK V��\RX�QHHG� R�FUHDWH� 
D�KXJH�DPRXQW�RI FRPSH RQ�IRU�WKH�SURSHU \��6R�\RX�JHW�D�KXJH�QXPEHU� 

SHRS H�ZKR�ZDQW� R�DSS \�IRU�WKDW�SURSH \�� HJDUG HVV�RI�WKH�UHQ DO� 
GHPDQG� Q�WKH�DUHD�� 7KHQ�IURP�WKHVH�SHRS H�ZKR�ZDQW� R�FRPSHWH�IRU�WKH� 
SURSH \��\RX�FKRRVH�WKH�EHV

,�VW OO�VHH�SURSH \�PDQDJHPHQW�SHRSOH�PDNLQJ�WKH�EHJLQQHU�P VWDNH�RI� 
VKRZLQJ�WKH�SURSH R�RQH�SHUVRQ�DW�D�WLPH



��� 

&5(RQOLQH�FRP�7HOHVHPLQDU���³7KH����0RVW�,PSRUWDQW�5HDO�(VWDWH�,QYHVWLQJ�4XHVWLRQV  ́

0LVWDNH���,¶OO�JHW�ILYH��VL[��VHYHQ��HLJKW�IDPLOLHV�WKHUH�DOO�DW�RQFH���7KH\¶OO� 
EHKDYH�PXFK�EHWWHU��,�JHW�GHSRVLWV�RQ�DO O�WKH�SURSHUW\�IURP�WZR�RU�WKUHH� 
GLIIHUHQW�IDPLOLHV��DQG�WKHQ�,¶OO�GR�P\�GXH�GLOLJHQFH�WR�FKRRVH�WKH�EHVW�RQH��� 

7KHQ�,¶OO�TXLFNO\��DQG�,�PHDQ�TXLFNO\�OLNH�WKH�VDPH�GD\��JHW�EDFN�WR�WKH� 
SHRSOH�ZKR�,�GLGQ¶W�FKRRVH�DQG�JLYH�WKHP�WKHLU�PRQH\�EDFN��� 

7KHQ�,¶OO�WDNH�WKH�SHUVRQ�ZKR�ZDV�EHVW��,�WKLQN�LW¶V�LPSRUWDQW�� 

,�WKLQN�LI�,�FDQ�KROG�PRQH\�LQ�P\�KDQG�IURP�VRPHERG\��,�GRQ¶W�FDUH�DERXW� 
WKHLU�SDVW�DV�PXFK���+DYLQJ�WKHP�JLYH�PH�HQRXJK�PRQH\�XSIURQW�KHOSV��,� 
PHDQ�,�FDQ�EH�EULEHG��>ODXJKV@��1R�UHDOO\��WKLQN�DERX W�LW�� 

-2(�.$,6(5� 2K��,�DJUHH�ZLWK�\RX� 

'$9,'�),1.(/� ,�PHDQ��LI�WKH\�JLYH�PH�PRQH\��,�GRQ¶W�PLQG�XVLQJ�WKHLU� 
PRQH\�WR�IL[�VWXII���,I�\RX¶UH�SD\LQJ�JRRG�SHRSOH�WR�GR�WKH�ZRUN�\RX�GRQ¶W� 
KDYH�WKH�SUREOHPV�ZLWK�WKHP�QRW�VKRZLQJ�XS�EHFDXVH�WKH\�ZHQW�RXW� 
GULQNLQJ�WKH�QLJKW�EHIRUH�RU�VRPHWKLQJ�OLNH�WKDW���6R�WKDW¶V�ZKDW�,�ZRXOG�VD\� 
DERXW�WKDW��� 

,�OLNH�WR�TXDOLI\�SHRSOH�E\�PRQH\���1RW�WKDW�LW¶V�QRW�LPSRUWDQW�WR�FKHFN�RXW� 
SDVW�UHQWDO�KLVWRU\�DQG�DOO�WKH�UHVW�RI�WKDW��,I�,�JHW�HQRXJK�PRQH\�IURP� 
VRPHRQH��,�NQRZ�WKDW�,�FDQ�EHDW�WKHP�LQ�DQ�HYLFWLRQ�EHIRUH�WKHLU�PRQH\� 
UXQV�RXW�� 

-2(�.$,6(5� 'R�\RX�JLYH�WKHP�DQ\�IODFN�DW�DOO�RU�\RX�MXVW�JR�ULJKW�LQWR� 
FRXUW�RQ�WKRVH�HYLFWLRQV"� 
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&5(RQ QH�FRP�7HOHVHP QD ³7KH����0RVW� PSR WDQW�5HDO�(V QYHV QJ�4XHVW RQV  ́

'$9,'�),1.(/ <RX�NQRZ�ZKD ��,¶P�D�E J�EHOLHYHU� Q�WUHDWLQJ�WKHP�OLNH�D� 
JRRG�SDUHQW�ZRX DQ\�FK G�ZKR� V�PLVEHKDYLQJ��,�NQRZ�WKDW�LI ,�OHW� KHP� 
VWD\�XS�SDVW� U�EHGWLPH�DW���S�P ��HYHQ�E\�D�P QX H��WKHQ�WKH\ H�JR QJ� 
R�ZDQW�WKH U�EHG PH� R�EH�OD HU�WKH�QH[W� LPH��

6R��IRU�H[DPS H��,�NQRZ� Q�2UHJRQ�,�KDYH� R�JLYH�WKHP�D�FH DLQ�QXPEHU�R
GD\V�� ,�EHOLHYH��LI HPHPEHU�FRUUHF \��LW V�ILYH�GD\V�EH H�,�FDQ�GR�P\� 

RQ��

Q�&DO D�LI�WKH U�SD\PHQW� V�QRW� Q�E\�WKH��WK�RI�WKH�PRQWK��DQG�ZH�GR� 
V�ZL K�DOO�RI RXU�SURSHU HV�DFURVV�WKH�ERD G��ZH�VWDUW� KH�HYLF LRQ�S RFHVV�� 
KUHH GD\�QR FH�JH V�SRV HG��

:H�KL H�IODW� HH�HYLF LRQ�D RUQH\V� Q�WKH�GLI HQW�DUHDV� R�GR�DOO�RI�LW�� ,¶G� 
KHU�MXVW�SD\�VRPHRQH�VRPH�PRQH\� R�GR� LJKW

-2(�.$,6(5

'$9,'�),1.(/ ,�PDNH�D�SKRQH�FD O�DQG�,�MXVW�VWHS�EDFN�DQG�OHW� KHP�GR� 
LW�� W¶V�D�UDFH�� ,I�WKH\�FDQ�SD\�PH�EH H�WKH�HYLF LRQ� V�ILQDO ]HG��,�WDNH� 
WKH U�PRQH\�� QR ��WKDW¶V�MXVW�OL

-�3��9$8*+$1� V�QRW� KDW�H[SHQV YH�KH H��-RH�� :KDW�DUH�\RX�SD\LQJ� 
G��DERXW�������RU�VRPH KLQJ��IRU�DQ�HY RQ"� 

'$9,'�),1.(/ <RX�NQRZ�ZKD W�GHSHQGV��
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&5(RQ QH�FRP�7HOHVHP QD ³7KH����0RVW� PSR WDQW�5HDO�(V QYHV QJ�4XHVW RQV  ́

,�XVHG�D�FRPSDQ\�RXW�KH H�FDO HG�.LPEDOO��&D H\��DQG�6W��-RKQ�� 7KH\�GR�DOO� 
WKH�VWX I�IRU�XV� Q�&DO D�� I�WKH\�MXVW�GR�WKH� KUHH GD\�QR FH��WKH\� 
FKD JH�XV�VRPHWK QJ�OLNH����

-�3��9$8*+$1� 2K��ULJK

'$9,'�),1.(/ ,I�WKH\�KDYH� R�GR�DQ�XQ DZIXO�GH DLQH ��LW V�DQR KHU����� 
DQG�VRPH�RGG�GRO V��

7KHQ�WKH\�JR� R�FRXUW�� 7KH�PRVW� W�FRVWV�PH�ZKHQ�WKH�WHQDQ V�JR� R�FRX
ILJKW� KH�HYLF LRQ�DQG�DOO�WKDW�NLQG�RI�V XII� K�DQ�D RUQH\�IRU�ER K�FRX
DSSHDUDQFHV� KLQN� V�OLNH������QRZ�� W�XVHG� R�EH�DERXW������� %XW�LW

K�HYHU\�SHQQ\�EHFDXVH�WKH\�DUH�VR�JRRG�� 7KH\ H�ULJKW�RQ�WRS�RI�LW��
7KH\�FDOO�PH�XS� R�VD\��³:H�QHHG� KLV��ZH�QHHG�WKDW�IURP�\RX ´�7KD V�DO

-�3��9$8*+$1� 5LJKW��ULJK

-2(�.$,6(5 ,VQ QLFH�ZKHQ�\RX� LJXUH�WKDW�RX <RX YH�JRW� 
VRPHERG\�WKH H�MXVW�UHDG\� R�JR�IRU�\RX�� $QG�\RX�NQRZ��\RX�FDQ�MXVW�VR

SX O�WKH� ��DQG� W�JH V�GRQH�� 7KD V�ZR K�VR�PXFK

'$9,'�),1.(/ 'HILQ \�� 'HILQ

-2(�.$,6(5 :H�XVHG� R�OLV HQ� R�WHQ V�DQG�VR W�RI�KRSH�WKDW�ZKDW� 
WKH\�ZH H�VD\LQJ�ZDV�WUXH��P\�SD QHU�HVSHFLDO
>/DXJKV@ 
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&5(RQ QH�FRP�7HOHVHP QD ³7KH����0RVW� PSR WDQW�5HDO�(V QYHV QJ�4XHVW RQV  ́

<RX�TXLFN \�OHD Q�WKD ��DW�VRPH�SR QW�DQG�VRRQHU�WKDQ�OD ��\RX�GR�QHHG�
ELWH�WKH�EXO HW�DQG�MXVW�GR�ZKDW�KDV� R�EH�GRQH

'$9,'�),1.(/ 5LJKW

-2(�.$,6(5 W�QHYHU�JH V�EHW HU�� <RX�JLYH�WKHP�PR H�WLPH�DQG�� Q�WKH� 
HQG��\RX H�JR QJ� R�SD\�RQH�ZD\�RU�WKH�RWKH 6R�\RX�PLJKW�DV�ZH O�WDNH� 
FDUH�RI W�QRZ�ZKHQ�LW V�PDQDJHDE H�DQG�LW V�WKH�OHDVW�DPRXQW�RI�GR DUV�RQ� 
WKH�WDE

'$9,'�),1.(/ 7UXH�� 3OXV�LI \RX�VWHSSH Q�HD \�RQ�WKH�S RFHVV��XVXDOO\� 
RQH� KUHH GD\�QR FH�DQG�WKH\� HFRJQL]H�WKDW�\RX�DUH�VHU RXV�DERXW� KLV� 
VWXII�� 7KH\�GRQ¶W�SD\�OD H�DI HU�WKD ��,W V�DPD] QJ

-�3��9$8*+$1� V�VFDU\�� ,�ZRX KLQN� W�ZRX G�EH�VFD R�JHW�D�WK HH
GD\�QR FH�� W�GRHV VKRZ�WKDW�\RX H�QRW�IRR QJ�DURXQG��WKDW�\RX H�VHU RXV��

2ND\��'DY G��QXPEHU��� 3OHDVH�H[SOD Q�EHFDXVH�D�ORW�R SHRS H�UHD \�GRQ¶W� 
XQGH VWDQG�WK V��

:KDW� V�D�VXEMHFW WR�WUDQVDFWLRQ"�
,QF XGH�KRZ�WR�H[S W�WR�WKH�VH HU�DQG� 
WKH�ULVNV�LQYROYHG IRU�ERWK�SDUW HV

'$9,'�),1.(/ 2K�WKDW¶V�D�JRRG�RQH�� (VSHFLDOO\�WKH��³+RZ�GR�\RX�H[SODLQ� 
R�WKH�VHO

,¶OO�WH O�\RX�KRZ�QRW� R�H[S DLQ� R�WKH�VH HU�DV�ZH
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&5(RQ QH�FRP�7HOHVHP QD ³7KH����0RVW� PSR WDQW�5HDO�(V QYHV QJ�4XHVW RQV  ́

VW�RI ��VXE HFW V�EX\ QJ�D SURSHU \�VXE HFW� R�H[LVW QJ� QDQF QJ��

:KDW�WKDW�PHDQV��DQG�,¶ O�JLYH�D�TX FN�H[DPS H�WKDW�ZL O�IR RZ�WK V�XS�
H[S DLQ�LW��WKH�VH HU�OL \�GHHGV�WKH�SURSH \�RYHU� R�\RX��WKH� QYHV

<RX�MXVW�WDNH�RYHU�VHQGLQJ� Q�WKH�PR WJDJH�SD\PHQW�HYHU\�PRQ R�WKH� 
VHO V�EDQN�IRU�WKH�VHO V�ORDQ�� <RX H�QRW�DVVXP QJ�D�ORDQ�� <RX H�VLPSO\� 
HDYLQJ�WKDW�ROG�ERQH� Q�SODFH�WKDW�WKH�VH HU�ZHQW�RXW�DQG�TXDOLI HG�IR ��DQG� 
WKH�VH HU�DO HDG\�SD G�IR

<RX H�MXVW� QJ�RYHU�PDNLQJ�WKH�SD\PHQWV�� <RX�XQGH VWDQG�WKDW�\RX�RZQ� 
WKH�SURSH \��EXW�\RXU� LJKW� R�WKH�RZQH VKLS�RI KDW�SURSH \�FRPHV�VHFRQG� 
R�WKDW�RI�EDQN V�OLHQ�DJDLQVW� KH�SURSH \�� \SLFDOO\�DV�D�PR JDJH�RU�D�GHHG� 
RI� XVW�� 

$�TXLFN�H[DPS H�RI�KRZ�WKDW�ZR NV��<RX�ILQG�D�VH HU�ZKR� V�IRXU�SD\PHQWV� 
EHKLQG��KHDGHG�WRZD G�IR HFORVX H�RQ�D ���������SURSH \��,�NQRZ�D�ORW�RI� 
SHRSOH�DUH� Q�DUHDV�WKDW�DUH�ZD\� RR�H[SHQV YH�� $QG��RWKH V�ZKH H�LW V�ZD\� 
RR�FKHDS�� %XW�LW V�MXVW�HDV\� R�PDNH�WKH�PD K�SD W�RI W�FOHDU

6R��WKH\ H�EHKLQG�RQ�WKH U�SD\PHQWV�E\��������� 7KH\�RZH���� ����DJDLQVW� 
WKH SURSH \�� QF XGLQJ�WKDW��������EDFN�SD\PHQW�� 7KH�KRXVH� V�ZR
���������� <RX�FRPH� Q�DQG�PDNH�XS�WKH�EDFN�SD\PHQ V�RI��������DQG�\RX� 
WDNH�WLWOH�� 7KH�VH HU� LWH DOO\�GHHGV� R�\RX�� <RX�RZQ�LW��EXW�WKH\�OHDYH� 
WKH U���� ����PR WJDJH�DJDLQVW�SURSH V�QRW�JH LQJ�SD G�RI ��QRU�DUH� 
\RX�IR PDO \�DVVXP QJ�WKH�ORDQ�� <RX H�MXVW�QRW� QJ�WKH�EDQN�DERXW�LW
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&5(RQ QH�FRP�7HOHVHP QD ³7KH����0RVW� PSR WDQW�5HDO�(V QYHV QJ�4XHVW RQV  ́

1RZ�VRPH�SHRSOH�VD\��³:H V�WKDW�RND\�QRW� R�WHOO�D�EDQN"� V�WKH
VRPH QJ�LOOHJDO�DERXW� "´�

1RW�RQ W�SHUIHF \�HWK FDO� GR�WKD ��EXW�DOVR�LW V�LQ HV LQJ�� /RRN�DW�D� 
JRYH QPHQW� RUP��OLNH�WKH�+8'����WKH�FORVLQJ�VWDWHPHQ 7KHUH¶V�D�E DQN�RQ� 
WKH H�WKDW� DONV�DERXW�6XEMHF R�) QDQFLQJ�� 

6XEMHF R�) QDQF QJ�KDV�EHHQ�DURXQG�IRU�WKH�ODVW�����\HD V�� V�QRW� 
DQ\WK QJ�QHZ�� V�MXVW�EHHQ�D�ZH GHG�VHFUH W�VHHPV��IRU�D�ORW�RI� 
SHRSOH��WKH\�MXVW�KDYHQ¶W�NQRZQ�KRZ� R�GR�WKD

6R��KRZ�GR�\RX�H[S DLQ�WK R�WKH�VH

VW�RI ��,¶ O�WH O�\RX�KRZ� R�H[S Q�LW��,�GRQ¶W�VD\� R�WKH�VHO HU��³+H\� 
0U��6H ��ZKDW� I�ZH�EX\�\RXU�SURSH \��OHDYH�\RXU�ORDQ� Q�SODFH��PHDQ QJ� 
\RX H�WRWD \�RQ�WKH�KRRN�IRU�DOO�WKH�ULVN�� OO�KDYH�QR QJ�LQ R�LW��DQG� 
PD\EH�ZH OO�SD\�WKH�SD\PHQW��PD\EH�ZH�GRQ¶ ��EXW�HLWKHU�ZD\� W�GRHVQ

WHU�EHFDXVH�\RX H�WKH�RQH�RQ�WKH�KRRN�  ́

,�G W�ODQJXDJH� W�WKDW�ZD\�� ,�GR�ZDQW� R�PDNH�VX H��EH H�DOO� V�GRQH��WKDW� 
WKH\�XQGH VWDQG�HYHU\ QJ�WKDW�,¶YH�MXVW�VDLG�WKH H�� %XW�,�GRQ¶W�JLYH�WKHP� 
WKH�IL VW�LPSUHVV RQ�WKDW�ZD\��

7KH�IL VW�LPSUHVV RQ��,¶G�VD\��³0 ��6H ��,�GRQ¶W�NQRZ«��, P�JR R�EH� 
HOXF DQW�KH H��,�GRQ¶W�NQRZ� I�ZH H�HYHQ�Z OOLQJ� R�GR� KLV«�EXW�ZKDW�

H�ZLOOLQJ� R�PDNH�XS�WKDW�EDFN�SD\PHQW�R �������DQG�MXVW�EX\�WKH� 
SURSH \�RX 7KHQ�ZH OO�WDNH�RYHU�PDNLQJ�WKDW�SD\PHQW�HDFK�DQG� 
HYHU\�PRQ K�IURP�KH H�RQ�RX WKDW�VRPH QJ�ZH�VKRXOG�HYHQ�WD
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&5(RQ QH�FRP�7HOHVHP QD ³7KH����0RVW� PSR WDQW�5HDO�(V QYHV QJ�4XHVW RQV  ́

DERX 2U�SUREDEO\�QR <RX�SUREDE \�KD H�WKH�LGHD ´�>, P�XV QJ�QHJD LYH� 
SKUDV QJ@��

7KH�VH HU�VD\V��³1R��ZH�VKRXOG�WD N�DERXW�WKD

,�VLPS \�VD\��³:H ��RND\�� :KDW�DERXW�XV�PDN QJ�XS�WKH�EDFN�SD\PHQ V�DQG� 
WKHQ�MXVW� DNLQJ�RYHU�WKH�SD\PHQWV�IURP�KH H�RQ�RXW�DIWHU�ZH YH�ERXJKW� KH� 
SURSH \�� :RX G�WKDW�HYHQ�ZR N�IRU�\RX"´� 

7KHQ�WKH\�FDQ�WHOO�PH�WKH�WK QJV�OLNH��³:HOO�DW�OHDVW� W�NHHSV�WKH�IR HFORVX
RII�P\�FUHG ��DQG�DW�OHDVW�\RX�FDQ�VDYH�P\�IX H�FUHG GRZQ�WKH�URDG� 
,�FDQ�JR�DKHDG�DQG�EX\�DQR KHU�SURSH

7KD V�KRZ�,�ODQJXDJH�VXE HFW R�D�VHO HU��

%HIRUH�,�EX\��,�ZDQW� R�PDNH� W�FOHDU� R�HYHU\ERG\��,�QHYHU�FRQY QFH�D�VH HU� 
ZLWKRXW�PDN QJ�VX H�WKH\ H�YH \�FOHDU�RQ�XQGH DQGLQJ�WKH�SRVLWLRQ� KDW�
VWD\V�RQ�WKH U�FUHG W�UHSRUW�ZL K�D�ORDQ� Q�WKH U�QDPH��QXPEHU�RQH

1XPEHU�WZR��,¶P�QRW�JR QJ� R�EH�SHUVRQD \�OLDEOH�IRU�WKH�ORDQ��7KH\�ZL O�VW
EH�OLDE H�IRU�WKH�ORDQ�� ��PRVW�SHRSOH�\RX�EX\�D�SURSH \�VXEMHF URP�� 
MXVW�ZDQW� R�ZD N�DZD\�DQ\ZD\��

,I�\RX�DVN�WKHP�WKH�TXHV LRQ��³0 ��6H ��,�GRQ¶W�NQRZ�LI ,�HYHQ�ZDQW� R�EX\� 
V�SURSH \�� -XVW� Q�FDVH�,�FKRRVH�QRW� R�EX\�LW��ZKD V�\RXU�SODQ�%"�6R��LI

GRQ¶W�ZDQW� R�EX\�LW��PD\EH�,�FDQ�JLYH�\RX�VRPH�LQSXW� R�PDNH�\RXU�SODQ�%�D� 
ELW�EH
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&5(RQ QH�FRP�7HOHVHP QD ³7KH����0RVW� PSR WDQW�5HDO�(V QYHV QJ�4XHVW RQV  ́

1LQH�WLPHV�RXW�RI HQ��WKH U�SODQ�%� V�MXVW� R�JLYH� W�EDFN� R�WKH�EDQN�RU�
VD\��³,�GRQ¶W�NQRZ�� ,�JXHVV�,¶ O�SUREDE \�HQG�XS�ORVLQJ� W�DQ\ZD\�´�

7KH\�MXVW�ZDQW� R�ZD N�DZD\�IURP�LW�� 

7KH\ H�WRWD \�ZLOOLQJ� R�ZD N�DZD\�IURP�LW��VR�ZK\�QRW�KDYH�WKHP�JHW� 
VRPH QJ�RXW�RI�LW��DW�OHDVW�VDYLQJ�WKH U�FUHG

6RPH PHV�,¶ O�JLYH�WKHP�VRPH�PRQH\�IRU�WKD W�FDQ�EH�DQ\ZKH H�IURP� 
������� R���� �����RU�HYHQ�PR H��LI V�D�JRRG�HQRXJK�GHDO�DQG� KHUH¶V� 
HQRXJK�HTXL Q�WKH H��

7KD V�ZKDW� W�PHDQV� R�EX\� W�VXE HFW WR��7KDW� V�KRZ�,�H[S DLQ� R�D�VH

7KH�ELJ�SLW DOOV��VXE HFW R�ZLVH��IRU�\RX�DV�DQ� QYHV RU�DUH�JR QJ� R�EH���� 
HQW�RQHV��6R��WDNH�D�ORRN�DW�WKH�FRX VH�� 

/HW�PH�VKD H�ZKDW�,�WK QN�SUREDE V�WKH�PRVW� PSR WDQW� 

-�3��9$8*+$1� /HW�PH�MXVW�VD\�WK V�DQG� QWH XSW�IRU�D�VHFRQG��'DY G��
RQH�VHQ HQFH�WHOO�HYHU\RQH�DERXW�\RXU�VXE HFW R�FRX VH��

'$9,'�),1.(/ H�� Q�RQH�VHQ HQFH��LW V�D�J DGXD H�OHYHO�FRX VH�� <RX� 
NQRZ�����KRXUV�RI�DXG DLQLQJ�MXVW�RQ�WKH�WRS F�RI KRZ� R�EX\��KRZ�

XFWX H��KRZ� R�VHOO�SURSH HV�VXE HF R�WKH�H[LV QJ� QDQF QJ��

-�3��9$8*+$1� $QG�WKH�WLWOH�RI KH�FRXUVH� V�³+RZ� R�)LQG��&ORVH�DQG�6H
3URSH HV�8VLQJ�([LV LQJ�) QDQFLQJ´��
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&5(RQ QH�FRP�7HOHVHP QD ³7KH����0RVW� PSR WDQW�5HDO�(V QYHV QJ�4XHVW RQV  ́

<RX�FDQ�JR� R�WKH�RQOLQH�FD DORJ�RQ�RXU�VL &5(RQ QH�FRP DQG�FO FN�RQ�
DQG�\RX�ZLOO�VHH�-RH�.DLVH V�DQG�'DY G�)LQNH V�QDPHV

'$9,'�),1.(/ ,�DSS HFLD H�WKD

-�3��9$8*+$1� :H�GRQ¶W�KDYH�WKH�WLPH� R�GR�DOO���� KLQJV�KH H��VR« 

'$9,'�),1.(/ ,¶OO�JLYH�WKHP�RQH�� 7KH�PRVW�LPSR DQW�RQH�WKDW�,�VHH��

-�3��9$8*+$1� 2ND\

'$9,'�),1.(/ :KHQ�\RX H�GHDOLQJ�ZL K�D�VH HU�ZKR V�XQGHU�VW HVV��OLNH�D� 
HFORVX H�RU�VRPHWK QJ��\RX�KDYH� R�EH�FDUHIXO�WKDW�\RX H�QRW�JR QJ� R�EH� 
HG�LQ R�FRX W�OD HU�RQ

RX�GRQ¶W�ZDQW� R�EH�VRPHRQH�ZKR V�EDVLFDO \�GRQH�VRPHWK QJ�WKDW¶V�FDO HG� 
FRHUF QJ�WKH�VH HU�LQ R�D�GHDO�� <RX H�GHDOLQJ�ZL K�D�VH HU�ZKR� V�ZKDW�
OHJDOO\�FDO HG�³ HU�XQGHU�GXUHVV´ 7KH\�ZL O�FOD P�WKDW�VRPH PHV��

V�PHDQV�WKDW�\RX H�GHDOLQJ K�D�VH HU�ZKR Q�D�YH \�VW HVVHG� 
VLWXD RQ��YH \�YXOQH DE H��DQG�\RX�MXVW�QHHG� R�PDNH�VX H�WKDW�HYHU\ QJ� 
\RX�GR� V�DW�DUPV�OHQJWK��

<RX�GRQ¶W� \SLFDOO\�ZDQW� R�JR� Q�WKH H��EX\�WKH�SURSH \�ULJKW� H�RQ�WKH� 
VSR ��DQG�JLYH�WKHP�QR QJ�IRU�WKH U�HTX \��RU�ZD N�DZD\�ZL K�WKH�GHHG� 
WKDW�GD\

http://www.creonline.com/
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&5(RQ QH�FRP�7HOHVHP QD ³7KH����0RVW� PSR WDQW�5HDO�(V QYHV QJ�4XHVW RQV  ́

6RPH�VWDWHV�HYHQ�KDYH� DZV�� Q�&DO D�\RX�KDYH� R�JLYH�WKHP� GD\� 
LJKWV�RI� HVFLVVLRQ��LI V�D SURSHU \�WKDW�KDV�D UHDG\�VWDU HG�WKH�IR HFORVX
SURFHVV�ZL K�D�QR FH�RI�GHIDX W�IL HG��

7KH�NH\� V�MXVW� HDWLQJ�WKHP�KRZ�\RX G�ZDQW� R�EH� HG��%H�IDLU�ZL
WKHP�� 0DNH�VX H�WKDW�\RX�KDYH�WKHP�XQGH VWDQG�WK QJV��(YHQ�DVN�WKHP�
WKH\�KDYH�D�FRXQVH ��DQ�D RUQH\��RU�D�IU HQG�WKDW� KH\�FRX XQ�WK V�VWXII� 
E\�� R�PHHW�ZL K�WKHP��DQG�\RX

,�PDNH WKHP�ZU H�� Q�WKH U�RZQ�KDQG��WKDW�WKH\�XQGH VWDQG�,�SODQ�RQ� 
UHVHO QJ�WKH�SURSH \�IRU�PR H�PRQH\�� ,�GR�DOO�WKRVH�EDVLF��FRPPRQ�VHQVH� 
KLQJV�WKDW�VKRZ�WKDW� W�ZDVQ W�PH�IR FLQJ�WKHP�LQ R�VRPHWK QJ�� 7KHVH� 
KLQJV�KH R�VKRZ�WKDW� KH\�UHD \�GLG�XQGH WDQG�DQG�NQHZ�ZKDW�,�ZDV� 
SODQQLQJ�RQ�GR QJ��ZK FK�ZDV� R�PDNH�D�S RILW�RII�WKH�SURSHU \�� W�VKRZV�WKDW� 
WKH\�FKRRVH� R�PRYH�IR ZDUG� Q�WKH�GHDO�DQG�DUH�VW O�ZLOOLQJ��RI KH U�RZQ� 
IUHH�ZLOO�� 

-�3��9$8*+$1� 5LJKW��DQG�&D D�LV�SDU \�ILQ FN\�DERX W�DOO�WKDW� 
VWXII� 

'$9,'�),1.(/ 2K�\HV�� KLQN�WKDW�ZH H�NLQG�RI KH�ZR VH�VWDWH�WKH H�� 
6R�WKRVH�RI \RX�WKDW�OLYH� Q�RWKHU�VWDWHV�MXVW�VP H��LW V�RQH�PR HDVRQ�QRW� 
R�OLYH� Q�&DO
>ODXJKWH

-2(�.$,6(5 7KH�RWKHU� KLQJ�WKH H��WRR�� V�WKH�EH WHU�WKH�GHDO�WKH�PR
\�WKH\ H�JR QJ� R�FRPH�EDFN�DQG�FOD P�D�IRXO�KDSSHQHG�VRPHZKH

DORQJ�WKH�OLQH��RI�FRX
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&5(RQ QH�FRP�7HOHVHP QD ³7KH����0RVW� PSR WDQW�5HDO�(V QYHV QJ�4XHVW RQV  ́

-�3��9$8*+$1� 5LJKW

'$9,'�),1.(/

-2(�.$,6(5 :H�DUH�SD LFXOD \�FDUHIXO�DERXW� KRVH�NLQGV�RI�WK QJV��

:KHQ�WKH V�WK V�NLQG�RI�KRQH\PRRQ�SHULRG��ZKLOH�,¶P�WKH H�VR YLQJ�WKH
SUREOHPV��SHRSOH�WHOO�PH�WKH\�UHD \�DSS HF H�WKD ��7KH\�WHOO�PH�KRZ�PXFK� 
WKH\�DSS HFLD H�WKD

,�DVN�WKHP� R�VHQG�PH�D�O H�OH HU�DQG�WD N�DERXW�ZKDW�MXVW� RRN�SODFH�KH
DQG�KRZ�ZH�ZH H�DE H�WR S�WKHP�RX V�QLFH�KDY QJ�WKRVH� KLQJV� Q�WKH� 
H�� %HFDXVH�WKH\�DUH�JR QJ� RUJHW�KRZ� W�ZDV��DW�VRPH�SR

$W�VRPH�SR ��SUREDEO\�VRRQHU�WKDQ�OD ��WKH\�GR�FRPH�EDFN�� <RX�NQRZ�� 
\RX�JHW�D�FDOO�IURP�DQ�D RUQH\�DQG�KH V�GLV HVVHG�DERXW�VRP KLQJ��
QLFH� R�KDYH�DOO�WKRVH�VXSSR LQJ�GRFXPHQWV� Q�WKH�IL

-�3��9$8*+$1� 7KD V�WUXH�� 2ND\��-RH�TXHV LRQ�QXPEHU�����DQG�ZH YH�KLW� 
RQ�WK V�EH H��WRR

+RZ�GR�,�ILQG�SUH IRUHFORVXUH�GHDOV"� 

-�3��9$8*+$1� /HW�PH�DJDLQ�VWD H�WKDW�\RX�FRYHU� RQV�RI�ZD\V� RFDWH� 
SUH HFORVX H�GHD V�DQG�WRWD \�GRPLQD H�WKH�IR HFORVX H�PD NHWS DFH�
\RXU�FRX VH�� ��ZK\�GRQ¶W�\RX�MXVW�FRYHU�D�FRXS H�QRZ��
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&5(RQ QH�FRP�7HOHVHP QD ³7KH����0RVW� PSR WDQW�5HDO�(V QYHV QJ�4XHVW RQV  ́

-2(�.$,6(5 ��,�GR�VSHQG�D�ORW�RI PH�DW� KH�FRXU KRXVH�� :H�GR� 
PRVW�RI RXU�EXVLQHVV�IURP�VRPH W�VWDU V�ZL K�VRPH�SXEOLF�UHFR
VRPHZKHUH��$Q\�RI KRVH�NLQGV�RI�VL XDW RQV�HQG�XS� Q�D�FRX W�IL H�� 6R��ZH� 
VSHQG�D�ORW�RI PH�WKH H��

,�ZL O�DFWXDO \�VLW�WKH H��ZL K�P\�ODS RS��ZKHQ�,¶P�GR QJ�D�J RXS�R KLQJV�� 
DQG�,�PX O�RYHU�D�IL H�DQG�DEVR E�ZK V�WDN QJ�S DFH��:L K�HQRXJK�WLPH�\RX� 
JHW�D�S FWX H�R �ZKDW� V�JR QJ�RQ�� <RX�FDQ�VHH�WKH�GLI HQW�SOD\H V��DQG�WKH� 

HQW�SD LHV��DQG�\RX�GHYHORS�D�V DWHJ\�RI KRZ� R�DSS RDFK�WK V�JX\�RU� 
WKDW�JX\�� 

Q�RQH�IR HFORVX H�IL H�WKH H�DUH�VR�PDQ\�GLI HQW�ZD\V� R�JR�DIWHU�WKDW� 
SURSH \��ZKH KHU�LW V��WKH�KRPHRZQHU� KHPVHOYHV��D�FUHG ��RU�PD\EH� 
VRPHERG\�KDV�D�SDU DO� HUHV ��OLNH�DQ�H[ H�RU�VRPH QJ�� $OO�WKRVH� 
SOD\H V�KDYH�DQ� PSDFW��<RX�ILJX H�RXW�D�JDPH�SODQ

-�3��9$8*+$1� $�VHFRQG�PR WJDJH SHUKDSV

-2(�.$,6(5 <HV��$Q\�RI KRVH�WK QJV�� <RX�JHW� Q�WKH H�DQG�\RX�MXVW� 
EXPS�DURXQG�D�O H�ELW��<RX�JHW�D�JRRG�IHHO�RI�ZKDW V�JR QJ�RQ�� W�GRHVQ
WDNH�ORQJ�DQG��SUHW \�VRRQ��WKH�VROX RQ��RU�DW�OHDVW�D�JRRG�DSS RDFK�� 
EHFRPHV�REYLRXV

:H�IRXQG� KDW�ZH�VSHQG�D�ORW�RI PH�ZR NLQJ�ZL K�OLHQ�KR GHUV��/LHQ�KROGH
VD\�³\HV´�WHQ�WLPHV�HDVLHU�WKDQ�SHRSOH� Q�IR HFORVX H�VD\�³\HV´�� :H�NQRZ� 
WKRVH�KDYHQ¶W�EHHQ�SD RUHYHU� 



OL L U��� , U WDWH�, WL L

��� 

O L � 

� :HOO�� ¶ LQW W
UW

� 

� L O M U �M LW
�W I�WKL � 

:H¶ �O W UW LQW W �� �
H[�ZLI U �WKL �� UW W

U U LQWHU �,W¶ LQW
L W U � I W �%XW UW O

O �W W O O LQW
W W � 

O � W L
LI� W W WKHU W O W L LWWOH� 
ELW� 

UN� 

� OO\�L L U � 

&5(RQ QH�FRP�7HOHVHP QD ³7KH����0RVW� PSR WDQW�5HDO�(V QYHV QJ�4XHVW RQV  ́

-�3��9$8*+$1� :K\�GRQ¶W�\RX�H[S DLQ�ZKDW�D�O HQ�KROGHU�LV

-2(�.$,6(5 VRPHERG\�ZKR V�JRW�D�ORDQ�RU�DQ� HUHVW�DJDLQVW� KH� 
SURSH \��RWKHU�WKDQ�WKH�RZQHU� 

-�3��9$8*+$1� 5LJKW

-2(�.$,6(5 2U�� W�FRX G�EH�D� XQLRU�PR WJDJH��D XGJPHQW��FUHG RU�RU� 
RQH�RI KRVH�NLQGV�R QJV��

YH�KDG�D�ORW�RI XFN�ZL K�SD LDO� HUHV ��3HRSOH� VD\�DQ�H[ KXVEDQG�� 
H�VR W�RI QJ� ZKR�QR�ORQJHU�RZQ�WKH�SURSH \�EXW� KURXJK�WKH� 

GLYR FH�KDYH�VRPH�VR W�RI� HVW�� V�QRW�DQ� HUHVW�WKDW�WKH\�KDYH�GRQH� 
DQ\WK QJ�ZL K�IRU�\HD V�� 7KH\�PD\�KDYH� RUJRW HQ�DERXW�LW�� ��FH DLQ \�� 
WKH\�KDYH�JLYHQ�XS�RQ�LW�� 

,I�\RX�FDQ�JHW�D�KR G�RI KHP��RI HQ�WLPHV�WKH\�ZL O�VH O�\RX�WKDW� HUHVW�IRU� 
QH[W� R�QR KLQJ��MXVW�D�WRNHQ�SD\PHQW��

<RX�NQRZ�������ZLOO�EX\�D�ZKR H�EXQFK�RI�VWXII�� <RX�QHYHU�JHW� R�WKDW�SR QW� 
\RX�GRQ¶W� DNH�WKH�WLPH R�VLW� H�ZL K�WKDW�IL H�DQG�JR� KURXJK� W�D�O

-�3��9$8*+$1� 'R�\RXU�GHWHFWLYH�ZR

-2(�.$,6(5 <HV��-XVW�VHH�ZKDW�UHD V�JR QJ�RQ�DQG�ILQG�WKH�VRX FH��
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&5(RQ QH�FRP�7HOHVHP QD ³7KH����0RVW� PSR WDQW�5HDO�(V QYHV QJ�4XHVW RQV  ́

6RPH PHV�\RX�FDQ�WD R�SHRSOH�ZKR�KDYH�VR W�RI�DQ�LQVLGH�NQRZOHGJH� 
DERXW�WKH�S LFXODU�WK QJ��

$�ORW�RI�WLPHV��ZH OO�EH� \LQJ� R�ILQG�SHRS H��EHFDXVH��ZL K�D�ORW�RI KHVH� 
HFORVX H�SURSH HV�ZH� XQ�LQ R�� KHUH¶V�QRERG\�DURXQG�� 6R��ZH OO�KXQW� 

WKHP�GRZQ�� :H�GR�WKDW�RI HQ�E\�WKH U�ODVW�QDPH�� +RSH \�LW V�VRPH QJ� 
RWKHU�WKDQ�6P WK�� :H�JHW�RQOLQH� R�ILQG� HOD LYHV�DQG�ZH�WD R�WKHP��

HQ�D�UH YH�ZLOO�WHOO�\RX�WKH�ZKR H�VWR \��

<RX�WDNH�OL H�SLHFHV�KH H�DQG�WKH H�DQG�FRPH�XS�ZL K�DQ�DSS RDFK�WKDW¶V� 
HDVRQDE H�� 7KDW�VR YHV�D�S RE HP�RU�WZR�DQG�JHWV�\RX�SD G��

-�3��9$8*+$1� 2ND\��QH[W�TXHV LRQ��DJDLQ�DERXW�IR HFORVX H�VFHQDU RV��

:KDW V�WKH�EHVW�ZD\�WR�QHJRWLDWH�D�VKRUW� 
H�ZLWK�WKH�EDQN"�

-�3��9$8*+$1� %HIRUH�\RX�VWDU KHUH¶V�D�ORW�R SHRS H�RQ�WKH�FDOO�WRQ JKW� 
ZKR�GRQ¶W�NQRZ�ZKDW�D�VKR W�VD H�LV��

-2(�.$,6(5 ��WKH� KHRU\�EHKLQG�D�VKR W�VD H�ZRX G�EH�ZKHQ�WKH� 
EDQN� V�RZHG�PR H�WKDQ�WKH�SURSH V�ZR K�� 6R�� Q�RUGHU�IRU�D�VDOH�
KDSSHQ�ZL K�WKDW�SURSH \��WKH�EDQN� V�JR QJ� R�KDYH� R�DFFHSW�OHVV�WKDQ� 
ZKDW� KH\ H�RZHG�DV�SD\PHQW� Q�IX O�IRU�WKDW�RE LJD LRQ��

,�GRQ¶W�GR�D�ORW�RI VKR W�VDOHV�� :H�XVHG� R�GR�VRPH QJ�VLP Q�WKH�ROG� 
GD\V��ZH�KDG��,�JXHVV�ZH�VW O�KDYH��%HQHI DO�DQG�+RXVHKR G�) QDQFH��DQG� 
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&5(RQ QH�FRP�7HOHVHP QD ³7KH����0RVW� PSR WDQW�5HDO�(V QYHV QJ�4XHVW RQV  ́

WKRVH�NLQGV�R KLQJV��7KD V�ZKH H�ZH�DOZD\V�KDG�RXU�EHVW�OXFN�ZL K�JH LQJ� 
D�KR G�RI�WKRVH�SHRSOH�DQG�QHJR DWLQJ�WKH U�VHFRQGV�DZD\��

VW�ZDV� RVXUH��DQG� KHUH¶V�D�%HQHILFLDO�PRUWJDJH�EHKLQG�WKD
WKH\�SUHW \�PXFK�NQHZ�WKH\�ZH H�QRW�JR QJ� R�JHW�SD G�DQ\WKLQJ�� 6R� 
QHJR DWLQJ�WKDW�DQG�EHLQJ�DE R�EX\�WKDW�IRU�SHQQLHV RQ�WKH�GROODU� V�D�UHDO� 
SRVV \�� 7KDW�ZRX G�EH�WKH�RQ \�VKR W�VDOH�QHJRWLDWLQJ�WKDW�ZH�GR��

%\�GH LRQ�LI KH�SURSHU V�KDV�QR�HTXL \��LW V�SUREDE \�QRW�RQH�,¶P�JR QJ� 
R�EH�ORRNLQJ�DW

-�3��9$8*+$1� ([DFW \�� 7KH H�DUH�FH DLQ�SHRSOH�ZKR�GR�VSHFLDO ]H�
VKR W�VDOHV��%XW�DJD Q�LW V�D SURSHU \�WKDW�KDV�QR�HTXL \��RU�QHJD LYH�HTXLW\�� 

G��KDYH�\RX�HYHU�GRQH�D�VKR W�VDOH" 

'$9,'�),1.(/ <HV��,¶OO�MXPS� Q�KHUH�DQG�PDNH�D�MRNH�RI KLQN�VKR
VDOHV�DUH�VRPH QJ�WKDW�SHRSOH�GRQ¶W� HFRJQL] H�WKDW�\RX�FDQ�PDNH�D�S RIL
VRPH PHV��RQ�LWV� HUHVW�UD H��

0\�PRP�UHFHQ \�QHJRWLDWHG�D�VKR W�VD H�RQ�DQ� QYHV PHQW�SURSH \�VKH�GLG� 
XS� Q�%URRN QJV��2UHJRQ�� $QG�VR��,�WHDVH�SHRSOH�VRPH PHV�DQG�VD\� I�P\� 
PRP�FDQ�GR� W�\RX�FDQ�GR�LW��
>ODXJKWH

6KH�IRXQG�D�SURSH \�WKDW�KDG�DERXW�D ���������ORDQ�DJDLQVW�LW�� W�KDG� 
VRPH�IL H�GDPDJH��6KH�QHJRWLDWHG�DQ���� ����SULFH�� 
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&5(RQ QH�FRP�7HOHVHP QD ³7KH����0RVW� PSR WDQW�5HDO�(V QYHV QJ�4XHVW RQV  ́

7KH�ELJ� KLQJ�LV�� I�\RX H�JR QJ� R�QHJRWLD H�RQ�D�VKR W�VD H��WKH�ELJJHVW� 
FRQVLGH RQ�WKH�OHQGHU� V�JR QJ� R�ZDQW� R�FORVH�T FNO\��

V�SD LFXODU�SURSH \��ZKHQ�VKH�ZHQW� Q�IRU�WKH�RI ��VKH�NLQG�RI�LJQR HG� 
HYHU\ QJ�,�VD G��H[FHSW�IRU�RQH�WK QJ��6KH�R HUHG�� Q����GD\V��VKH�ZRX
FORVH�LW��

7KH�OHQGH V�VDLG�³:H ��JUHD ��ZH OO�WDNH�\RXU�RI HU�EXW�RQ \�LI \RX�FORVH�
GD\V�´�

V�WKH�QXPEHU�RQH�FRQVLGH RQ�IURP�OHQGH V��KRZ�TXLFN \�WKH\ H�JR QJ�
JHW� U�PRQH\�� 'LIIH HQW�OHQGH V�ZLOO�QHJR H�DW�GLI HQW�WLPHV��

6RPH�OHQGH V�ZL O�VD\��³<HV��ZH OO�QHJR H´��VRPH�OHQGH V�ZLOO�VD\�³QR´��WKH� 
QH[W�ZHHN�� GHSHQGV�RQ�ZKDW� U�SRUW RV�R UHDO�HV H�DUH��ZL K�WKH
EDG�ORDQV�RQ�WKH U�ERRNV��VR�WKDW�WKH\�FDQ�ORRN�JRRG�IRU�WKH� HGHUDO� 
UHJX RUV��

-RH�KLW� W�RQ�WKH�KHDG�WKH H�� V�VR�PXFK�HDVLHU� R�QHJR H�D�VKR W�VDOH�RQ� 
D�VHFRQG�RU�D�WK G�PR WJDJH�RU�D�O HQ�KROGHU�OLNH�D�PHFKDQ FV�OLHQ��WKDQ�
HYHU� V�RQ�D�IL VW�PR WJDJH��

VW�PR WJDJHV�DUH�DOPRVW�LPSRVV R�QHJR H�VKR W�VD HV��XQOHVV��WKH
V�VRPH�NLQG�RI PD RU�GDPDJH� R�WKH�SURSH \�WKDW� V�YH \�REYLRXV��%DQNV� 
ZRX G�UD KHU�WDNH�EDFN�WKH�SURSH \�DQG�ORVH�WKH U�PRQH\�� ,�GRQ¶W�NQRZ�ZK\� 
WKDW�LV��EXW�,�MXVW�KDYHQ¶W�EHHQ�DE R�UHD \�QHJRWLD H�ZL K�IL VW�PR WJDJH� 
KROGH V��
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&5(RQ QH�FRP�7HOHVHP QD ³7KH����0RVW� PSR WDQW�5HDO�(V QYHV QJ�4XHVW RQV  ́

:KHQ�D�VH HU�WH V�PH�WKH\�KDYH�D�E J�VHFRQG�PR WJDJH�RU�D�WK G�PR WJDJH� 
HYHQ��,�NQRZ�,¶P�JR QJ� R�EH�DEOH R�JR� Q�WKH H�DQG��SUREDEO\�IRU�ILYH��WHQ� 
RU�ILIWHHQ�FHQ V�RQ�WKH�GROOD ��EX\�WKDW�VHFRQG�PR WJDJH�� I�WKH\�UHD \�DUH�
SURSHU \�WKDW¶V�RYHU�ILQDQFHG�ZL K�WKD

-2(�.$,6(5 ,VQ W�IXQQ\�KRZ� QYHV RUV��ZKR�GRQ¶W�NQRZ�DQ\�EHW HU�� 
VHH�D�W H�UHSRUW� K�DOO�NLQGV�RI�OLHQV�DQG�VWXII��WKH\ H�GLVDSSRLQ HG��\RX� 
NQRZ" 

-�3��9$8*+$1� 

-2(�.$,6(5 :H�VHH�WKRVH� KLQJV�DQG�LW LNH��\RX�NQRZ« 

-�3��9$8*+$1� SUR

-2(�.$,6(5 <HHKDZ��+H H�ZH�JR�� 7KD V�H[DFW \�ULJK

'$9,'�),1.(/ 7KD V�WUXH

-�3��9$8*+$1� 2ND\��'DY G��TXHV LRQ�QXPEHU����DQG�ZH YH�DO HDG\�EHHQ� 
KURXJK�VRPH�RI�

:KDW�DUH�WKH�ULVNV�DQG�EHQHI WV�RI�GRLQJ� 
UHKDEV"�,QF XGLQJ�KRZ�WR�JHW�IXQG QJ�DQG� 
QVXUDQFH

'$9,'�),1.(/ H��VX H�� ,¶P�JR QJ� R�WRXFK�EDVH�EHFDXVH�,¶YH�DO HDG\� 
PDGH�FOHDU�,¶P�DW�RQ�WKH�UHKDE�VWXII� 
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&5(RQ QH�FRP�7HOHVHP QD ³7KH����0RVW� PSR WDQW�5HDO�(V QYHV QJ�4XHVW RQV  ́

7KH�ELJ�ULVN�ZL K�WKH�UHKDE� V�MXVW�PLVXQGH DQGLQJ�RU�P VFDOFX QJ�ZKDW� 
WKH�UHDO�FRVWV�RI KH�UHKDE�DUH��

3HRSOH�JHW� U�HV PD HV��EXW�DI HU�GR QJ�WKH�ZR KHUH¶V�DOO�WK V�RWKHU� 
N�WKH\�GLGQ¶W�NQRZ�DERXW� KDW�JH V�XQFRYHUHG�� :KHQ�WKH\�VWDUW�SXOO QJ� 

DSDUW� KH�ZD V�WKH\� HFRJQL]H�WKDW�WKH�ZLULQJ� V�FRPS HWH \�PHVVHG�XS�DQG� 
WKH�ZKR H�SURSH V�JR QJ� R�EXUQ�GRZQ�SUREDEO\��LI KH\�GRQ¶W�UHS DFH�LW��RU� 
VRPH KLQJ��

6R��WKH� KLQJ�,�ZRX G�VD\� V�WKH�RQ \�ZD\�\RX�ORVH�PRQH\�RQ�D�UHKDE� V�LI \RX� 
RYH SD\�� 

3OHDVH��ZKDWHYHU�\RX�WK QN�WKH�SULFH� V�WKDW�\RX�FRX G�FRQVH YDW YH \�SD\ JR� 
ORZHU�WKDQ�WKD Q�VRPH�H[ D�FXVK RQ��8QWLO�\RX�UHD \�XQGH VWDQG� 
ZKDW� DNHV� 

1XPEHU�WZR��,� KLQN�SHRSOH�RYH LPSURYH�SURSH HV�DOO�WKH�WLPH��

,�NQRZ�EHFDXVH�,�EX\�SURSH HV�IURP� HKDEEHUV�ZKR� HKDEEHG�EXW�JRW�VWXFN� 
DQG�QR�RQH�ZDQ HG� R�SD\�ZKDW� KH\�KDG�LQ R�LW�� 6R�ZKDW�KDSSHQV�LV��,�WK QN� 
IRU�PRVW�SHRSOH�� V�WKH\�UHKDE�D SURSHU R�WKH U�RZQ�FDVH��ZK FK� V�WKH� 
PRVW�GHDGOLHVW�RI� HKDEEHU�VLQV��,�WK QN�� 1RW� KDW�\RX�GRQ¶W�KDYH�WKH�WDV H�� 
QHFHVVDU \��EXW�\RX�GRQ¶W�KDYH�WKH�WDV H�RI KDW�PDUNH DFH��

%HIRUH�,�ZRX G�HYHQ�FRQWHPSOD H�D�UHKDE� Q�DQ�DUHD��,�ZRX G�JR�WDNH�D�ORRN� 
DW� HQ�RWKHU�KRXVHV�WKDW�DUH�VHOOLQJ�ULJKW�QRZ� Q�WKDW�VDPH�QHLJKER KRRG
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&5(RQ QH�FRP�7HOHVHP QD ³7KH����0RVW� PSR WDQW�5HDO�(V QYHV QJ�4XHVW RQV  ́

-�3��9$8*+$1� 

'$9,'�),1.(/ $QG��VHH�ZKDW� KH� PSURYHPHQ V�DUH�WKDW�SHRSOH�DUH� 
OOLQJ� R�SD\�IRU� Q�WKDW�QHLJKER KRRG��

Q�VRPH�DUHDV�\RX�ZDQW�FHLOLQJ�IDQV� Q�WKH�URRPV�� 2WKHU�KLJKHU�HQG� 
QHLJKER KRRGV��D�FH QJ�IDQ� V�JR QJ� R�DFWXDO \�EH�D�GH LPHQW�EHFDXVH�³
ORRNV�NLQG�RI�WDFN\´�� 6RPH�SHRSOH�SXW�D�IDQF\�PD H�FRXQ HUWRS�RQ�EXW�WKH� 
PDUNHW�ZRQ W�SD\�\RX�IRU�LW�� <RX�VSHQG�D�GR DU�WKH\�SD\�\RX����FHQ V�IRU� 
WKDW� PSURYHPHQ

-2(�.$,6(5 5LJKW

'$9,'�),1.(/ %XW�RWKHU�WK QJV�ZL O�DOZD\V�SD\�IRU� KHPVHOYHV�OLNH�OD\ QJ� 
FDUSH

6R��MXVW�PDNH�VX H�\RX�GRQ¶W� PSURYH� R�\RXU� DVWH�� PSURYH� R�WKH� 
DVWH�RI KH�SHRSOH�EX\ QJ�WKH�SURSH \�� 0DNH�VX H�\RX�XQGH VWDQG�WKDW� 

W�RI

7KH�ILQDO�WK J�,¶G�VD\� HUPV�R JHWW QJ� XQGLQJ�DQG�LQVXUDQFH� V�WKDW�,� 
GRQ¶W�NQRZ� I�,¶P�UHD \�WKH�SHUVRQ� R�EH�VSHDN QJ�DERXW�LW�� ,�GRQ¶W�KDYH� 

VWKDQG�NQRZOHGJH���/ NH�,�QHHG� R�TXDOL \�WK V��,�GRQ¶ ��,¶YH�QHYHU�JR HQ�D� 
ORDQ� R�GR�D�UHKDE�SURSHU \�� $QG��NQRFN�RQ�ZRRG��,¶P�KRS QJ�,�QHYHU�KDYH� 

-�3��9$8*+$1� <RX�GR��-RH��GRQ¶W�\RX" 
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&5(RQ QH�FRP�7HOHVHP QD ³7KH����0RVW� PSR WDQW�5HDO�(V QYHV QJ�4XHVW RQV  ́

-2(�.$,6(5 >ODXJKV@�$V�IDU�DV�WKH� XQGLQJ�SDUW�RU�WKH�LQVXUDQFH" 

-�3��9$8*+$1� Q�WKH�ROG�GD\V�� Q�\RXU�HD HU�OL H��\RX YH�GRQH� HKDE� 

-2(�.$,6(5 <HDK�� Q�WKH�ROG�GD\V�� W�ZDV�HDV\�� $Q�DJHQW�ZRX G�FRPH� 
DQG�KH G�ZU H�LQVXUDQFH�RQ�DQ�HPS \�KRXVH�� 1RZ�WKDW¶V�JH QJ�KD GHU�DQG� 

GHU� R�GR�� <RX�NQRZ��WKH\�VK\�DZD\�IURP�HYHU\ QJ

-�3��9$8*+$1� 

-2(�.$,6(5 H�XVHG� R�EX\ QJ�WK QJV�RQ�WKH�SKRQH�DQG�WKH\ G�JR� 
YH�DURXQG�DQG�ORRN�DW� KHP�WK HH�PRQWKV�OD ��RU�VR�� 1RZ�WKH\�GRQ¶W� 

ELQG�WKHP�XQ LO�WKH\ YH�JRW�D�G YH�E\�� 6R�LW V�D�ORW� RXJKH

'$9,'�),1.(/ <HV��IRU�PH��DQG�HYHQ� Q�&DO D��P\�6WD H�)D P�DJHQW� 
W�HYHQ�ZU H�DQ\�PR H�SROLFLHV�� 7KH\ YH�ORVW� VR�PXFK�PRQH\�EHFDXVH�RI

P\�PR G�DQG�RWKHU� KLQJV�WKDW�DUH� Q�&DO

-2(�.$,6(5 7KH�RWKHU� KLQJ�DERXW� HKDEV��\RX�KDYH� R�EH�UHD \�JRRG� 
DW�PD R�GR�WKHP�� <RX G�EH�VKRFNHG�DW�KRZ�FKHDS�\RX�KDYH� R�EX\�WKHVH� 
KLQJV� R�DFWXDO \�PDNH�D�S RILW�RQ�WKHP��

Q�\RXU�PLQG�\RX�GR�WKH�PD K�DQG�WK QN��³:H ��ZH�FRX G�GR�WK V�DQG�WKD
OO�ZR N�RX

%XW�ZKHQ�\RX�JHW�ULJKW�GRZQ� R�LW��LW V�MXVW�DPD] QJ�KRZ�H[SHQV YH�
UHKDE��KRZ�PXFK�WK QJV�FRV ��OLNH�ODER <RX�KDYH� R�EH�DE R�EX\�WKHVH� 

JV�UHD \��UHD \�FKHDS



OL L U��� , U WDWH�, WL L

��� 

W¶ � W �7KLV�L LJ� 
W �W UOW L U � 

� U �

� <HV� 

� W� 

��� L � 

� :HOO OG�W O L W

� 

� I
I � 

<HS� 

� U OG�L � L ¶ L OW��� 

&5(RQ QH�FRP�7HOHVHP QD ³7KH����0RVW� PSR WDQW�5HDO�(V QYHV QJ�4XHVW RQV  ́

-�3��9$8*+$1� 7KD V�WUXH�� 2ND\��-RH��TXHV LRQ�QXPEHU����� V�D�E
TXHV LRQ�EHFDXVH�RI KH�&D RQ�6KHHWV� QIRPH FLDOV

-2(�.$,6(5 <HDK�� LJKW�� >ODXJKV@ 

-�3��9$8*+$1� 7KH�SDVW����\HDUV� 

-2(�.$,6(5

-�3��9$8*+$1 1H[

+RZ�GR�\RX�JHW�FDVK�EDFN�DW�FORV QJ"�

-2(�.$,6(5 ��,�ZRX KLQN�WKDW�ZRX G�EH�D�JRRG�WK QJ� R�NQRZ�� 
ZRXOGQ¶W�LW" 

-�3��9$8*+$1� 2K��\HDK

-2(�.$,6(5 ,�KDYH� ULHQGV�ZKR�DUH�DJHQWV��VR�GRQ¶W�JHW�PH�ZURQJ��EXW� 
DJHQWV�KDYH� LJXUHG�RXW�KRZ�WR JHW�FDVK�EDFN�DW�FORVLQJ

-�3��9$8*+$1� 

-2(�.$,6(5 6R�KRZ�KD G�FRX W�EH"� ,�PHDQ� W�FDQ W�EH�WKDW�G IILFX
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&5(RQ QH�FRP�7HOHVHP QD ³7KH����0RVW� PSR WDQW�5HDO�(V QYHV QJ�4XHVW RQV  ́

(YH \WKLQJ�ZH�GR� V�JR QJ� R�EH�EDVHG�RQ�FDVK�EDFN�DW�FORVLQJ�� (VSHFLD \�LI
\RX H�GR QJ�TXLFN�IO SV�DQG�WKRVH�NLQGV�R KLQJV�� RX�NQRZ��WKDW¶V�MXVW�WKH� 
ZD\� W�LV

,I�\RX DONLQJ�DERXW�EX\LQJ�KRXVHV� R�NHHS��FORVLQJ�DQG�JH QJ�FDVK�EDFN�� 
WKDW�EHFRPHV�D�O H�PR H�GLI FXO 7KH H�DUH�WU FN\�ZD\V� R�GR�LW��ZK FK�\RX� 
GRQ¶W�QHHG� R�PRQNH\�DURXQG�ZL

-�3��9$8*+$1� 

-2(�.$,6(5 V�WKH�ZD\�LW V�GRQH� \RX¶ H�EX\ QJ�DQG�\RX
PDNLQJ�D�JRRG�GHD )RU�LQV DQFH��P\�KD G�PRQH\OHQGHU�ZH� DONHG�DERXW� 

HU��ZLOO� RDQ����SHUFHQW�ORDQ� R�YDOXH�� 6R�LI ,�EX\�D SURSHU \��VD\��DW���� 
FHQ V�RQ�WKH�GROOD ��,�ZL O�ZD N�RXW�RI HVFURZ�ZLWK�D�FKHFN�HYH \�WLPH��

V�WKH�HDVLHVW�ZD\� R�EX\�FKHDS�DQG�JHW�D�ORDQ�� <RX�ZD N�RXW�RI�HVFURZ� 
K�PRQH\

,I�\RX H�GR QJ�TXLFN�IO SV��\RX H�QRW�ORRNLQJ� R�NHHS�WKH�SURSH \�WKHQ��
&DVK�DW�FORVLQJ� V�SUHW \�PXFK�WKH�ZKR H�JDPH�SODQ

-�3��9$8*+$1 7KD V�WKH�GH LRQ�RI�D�TX FN�IO

-2(�.$,6(5 <RX�EH <RX H�JH LQJ�FDVK�DW�FORVLQJ��

-�3��9$8*+$1� $QG�WKHQ« 

-2(�.$,6(5 RXJKHU� \RX¶ \LQJ� R�NHHS�LW
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&5(RQ QH�FRP�7HOHVHP QD ³7KH����0RVW� PSR WDQW�5HDO�(V QYHV QJ�4XHVW RQV  ́

-�3��9$8*+$1� 5LJKW�� ,I�\RX�JHW� W�IRU�D�UHQ

-2(�.$,6(5

3��9$8*+$1� <HV��XQOHVV�\RX�JHW� QDQF QJ��OLNH�\RX�VD

'$9,'�),1.(/ :H�DOVR�JHW�FDVK�EDFN�DW�RXU�FORVLQJV�EHFDXVH�ZKHQ�ZH
QJ�RXU�FORVLQJ��ZH H�VH LQJ�WKDW�SURSH \�VLPXOWDQHRXV R�D�SH VRQ�RQ� 

D�UHQ RZQ�EDVLV

-�3��9$8*+$1� 5LJKW��ULJK

'$9,'�),1.(/ H�JH LQJ���SHUFHQW�RU���SHUFHQW�RI�DQ�RSWLRQ�SD\PHQ
FK�JLYHV�XV�VRPH�FDVK�ULJKW� KHUH� 

-�3��9$8*+$1� 5LJKW�� 7KD V�ULJK 6R��ZH YH�FRYHUHG�PRVW�RI KH�ZD\V� 
R�JHW�FDVK�EDFN�DW�FORVLQJ��

%XW�LW V�D�ELJ�TXHV RQ«�LW V�D�E J�TX

'$9,'�),1.(/ ,�WK QN�LW HUHV QJ�� /LNH�-RH��,¶P�DSS HFLD YH�RI \RXU� 
PHQWLRQLQJ�WKDW� H�DUH�VRPH�ZD\V�WKDW�DUH� DONHG�DERX Q�FH DLQ� 
FRX VHV�� HUPV�RI�JH QJ�WKH�FDVK�EDFN�DW�FORVLQJ�� 7KH\�UHD \�ER OLQH� 
RQ�ORDQ�IUDXG

-�3��9$8*+$1 DXG� 
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&5(RQ QH�FRP�7HOHVHP QD ³7KH����0RVW� PSR WDQW�5HDO�(V QYHV QJ�4XHVW RQV  ́

'$9,'�),1.(/ V�UHD HUULE

-�3��9$8*+$1� <HV�� LJKW

-2(�.$,6(5 2K��\HDK

'$9,'�),1.(/ <RX�NQRZ��WKH�SKDQ RP�VHFRQG�PR WJDJHV�WKDW�VHO HUV� 
DVVLJQ�EDFN�RYHU� R�\RX�DQG�JLYH�\RX�WKH�FKHFN�XQGHU�WKH�WDE H�� ,�PHDQ�« 

-�3��9$8*+$1 1RW�D�JRRG�LGHD

-2(�.$,6(5 V�WHPSWLQJ�DQG�\RX�NQRZ�WKD $QG�\RX�JHW�FDVK��EXW� 
\RX�NQRZ�ZKD

V�IUDXG�� -XVW�GRQ¶W�JR� KHUH� 

'$9,'�),1.(/ 7KH� XQQ\�SD V�,�KDG�D�ORDQ�EURNHU�MXVW� KH�RWKHU�GD\�RQ� 
SURSHU \�ZH�ZH H�VH LQJ�� +H�ZDV�WU\ QJ QDQFH�KLV�EX\HU�DQG� 

VXJJHV HG�WKDW�YH \�WK QJ�� $QG�« 

-�3��9$8*+$1� 2K��ZRZ� 

'$9,'�),1.(/ «�EXW� W�ZDV�OLNH�HYH \GD\�EXV QHVV� R�KLP�� 7KD V�MXVW� 
KRZ�KH�JH V�WKHVH� KLQJV�GRQH

-�3��9$8*+$1� %XW� KH�WUX I�\RX H�GR QJ�D�JRRG�GHD I�\RX
PDNLQJ�D�S RILW�IURP�WKH�YH \�VWDUW�RI�WKH�GHD ��\RX�GRQ¶W�KDYH� R�GR�DQ\�RI� 
WKD <RX�EX\�LW�� <RX�EX\� W�IRU�WKH�ULJKW�SULFH�� <RX�GRQ¶W�QHHG� R�GR�ORDQ� 
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&5(RQ QH�FRP�7HOHVHP QD ³7KH����0RVW� PSR WDQW�5HDO�(V QYHV QJ�4XHVW RQV  ́

IUDXG�� V�MXVW�QRW�QHFHVVDU\�� V�PXFK�PR H�FRPPRQ�WKDQ�D�ORW�RI�SHRSOH� 
KLQN�� V�MXVW�QRW�WKH�ZD\� R�JR�� V�QRW�ZR K�WKH�ULVN

'$9,'�),1.(/ ��,�ZRQGHU�DERXW� KHVH�SHRSOH�ZKR�DUHQ W�DV�VDYY\��
$QG��\RX�NQRZ��WK V�EURNHU��KDG�,�MXVW�EHHQ�VRPHERG\�ZKR�GLGQ¶W�NQRZ� 
EHW HU�� W�VRXQGHG�OLNH�D�JRRG�GHD ��,�ZRQGHU�KRZ�PDQ\�SHRSOH�DUH�VLJQLQJ 
XS�IRU�WK V�NLQG�RI� KLQJ�DQG�ZKDW�WKH�FRQVHTXHQFHV�DUH

-�3��9$8*+$1� %XW�ZH YH�VHHQ�RQ�WKH�QHZVJ RXSV�DOO�WKH�WLPH�ZKDW� 
SHRSOH�VD\� 

'$9,'�),1.(/

-�3��9$8*+$1� 0\�EURNHU�VDLG�,�FRX G�GR�WK V��\RX�NQRZ�� $QG� RUWXQD HO\� 
ZH�KDYH�D�ORW�RI SHRS H�DQVZH QJ�WKDW�TXHV LRQ�VD\LQJ��GRQ¶W�GR�LW�� V�ORDQ� 
DXG� 

-2(�.$,6(5 5LJKW��ZKDW�,�WH O�WKHP�LV��³*UHD ��JHW�WKDW� Q�Z LWLQJ�ZL K�D� 
ORDQ�EURNHU´�� 6D\��³'LVFORVH�WKDW� R�ER K�SD LHV ´�7KHQ�,�ZRX G�EH�KDSS\�
GR�LW��RQFH�LW V�EHHQ�GLVF RVHG��EHFDXVH� WKHQ�LW V�QR�ORQJHU� DXG� 

'$9,'�),1.(/ *RRG�LGHD

-2(�.$,6(5 >ODXJKV@�<RX G�EH�KDSS\�DQG�VX VHG��KRZ�TXLFN \�WKH� 
ORDQ�EURNHU�FKDQJHV�WKH�WRS

-�3��9$8*+$1� ([DFW \��\HV��2ND\��TXHV LRQ�����
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&5(RQ QH�FRP�7HOHVHP QD ³7KH����0RVW� PSR WDQW�5HDO�(V QYHV QJ�4XHVW RQV  ́

:KDW V�WKH�EHVW�ZD\�WR�ILQG�EX\HUV�IRU� 
\RXU�G V" 

'$9,'�),1.(/ ,�JR�WZR�ZD\V��UHDO�VLPSOH�� 7KH�WZR�ELJJHVW�EDVLFV�DUH� 

1XPEHU����$GYH VH�ULJKW� 

1XPEHU����'HOO�ZL K�RZQHU�ILQDQFLQJ��ZKH KHU� W�EH�RQ�D�UHQ RZQ�RU� 
VRPH PHV�,¶ O�VHOO�ZL K�ZUDS�DURXQG�PR WJDJHV�RU�FRQ DFWV�� 

,�NQRZ�WKDW� ,¶P�VHOOLQJ�ZL QDQF QJ��WKH�SURSH \�GRHVQ W�PD ,�GRQ¶W� 
SXW�P\�WLPH�DQG�HQHUJ\�LQ R�PDN QJ�WKH�SURSH \�ORRN�SHUIHF ,�IRFXV�P\� 
WLPH�DQG�HQHUJ\�LQ R�FUHDW QJ�DQ�HQY RQPHQW�ZKH H�SHRSOH�DUH�FRPSHW QJ� 
R�EX\ 6R�,¶P�JR QJ� R�GR�WZR� KLQJV

1XPEHU��� ,¶P�JR QJ� R�XVH�DGV� Q�WKH�SDSH <RX�QHHG� R�KDYH�WKRVH�
WKH H��,¶P�JR QJ� R�DGYH LVH�RQ�6DWX GD\V�DQG�6XQGD\V�EHFDXVH�DOO�ZHHN�
NLQG�RI D�ZDVWH�RI�PRQH\�� V�WKH�6D GD\�DQG�6XQGD\�WKDW�JH V�\RX����RU� 
���SHUFHQW�RI \RXU�FDO

,¶P�JR QJ� R�SXW�P\�DGV� Q�WKH�FRUUHFW�VHF RQ�� I�,¶P�VH QJ�RQ�D�UHQ
RZQ�EDVLV��,�GR�QRW�SXW� Q�WKH�)RU�5HQW�VHFW RQ�� ,�SXW� Q�WKH�)RU�6D H�RU� 
WKH�5HQ 2ZQ�VHFW RQ�LI KH�SDSHU�HYHQ�KDV�RQH

,¶P�DOVR�JR QJ� R�XVH�VLJQV�� DU�IRU�GROODU�V DUH�DFWXDO \�D�EH HU� 
VRXUFH�RI� HDGV�IRU�EX\H V��,�GR�QRW�EHOLHYH� Q�KDY QJ�SUHSULQ HG�VLJQV�RWKHU� 
WKDQ�IRU�ZKD V�ULJKW� URQW�RI KH�KRXVH��DQG�PD\EH�RQ�WKH�FRUQHU� 

��OHDG QJ�XS� R�WKH�KRXVH��
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&5(RQ QH�FRP�7HOHVHP QD ³7KH����0RVW� PSR WDQW�5HDO�(V QYHV QJ�4XHVW RQV  ́

,�ILQG�WKDW�WKRVH�XJO\�OL H�KDQGZ HQ�VLJQV XDO \�SXOO�EH HU�IRU�EX\H

)RU�H[DPS H�� \RX¶ Q�DQ�DUHD�WKDW�\RX�GRQ¶W�JHW�D�ORW�RI�UD Q��\RX�FDQ�MXVW� 
XVH�IOXR HVFHQW�SRV HU�ERD G�� ,I�\RX Q�DQ�DUHD�RI�WKH�FRXQ \�WKDW�JH

V�RI� DLQ�RU�D�ORW�RI�VQRZ��MXVW�EX\�VRPH�EODQN�\HO RZ�FR XJDWHG�SODV LF�� 
SUREDEO\����[����RU����[�����-XVW�ZU H�RQ�WKH H�UHDO�ELJ� HWWH V�ZKDW�
WKDW�\RX H�R HULQJ��

7\SLFD O\�� H�VH QJ�RQ�D�UHQ RZQ�EDVLV��ZH OO�MXVW�SXW�GRZQ�UHQ
RZQ��IRXU�EHG RRP��WZR K�KRXVH�DQG�WKHQ�WKH�SKRQH�QXPEHU���� KRXU� 
PHVVDJH�� $QG�ZH O�JHW�D�ORW�RI�FDO

:KH H�SHRSOH�EORZ� Q�FUHDW QJ�FRPSHW RQ�� Q�P\�RSLQLRQ�� V�WKH\�VS OO�WKH� 
EHDQV�RYHU�WKH�SKRQH�� 3HRSOH�WK QN�WKDW� KH\�VKRXOG�TXD \�RYHU�WKH� 

HSKRQH�� ,�WK QN�WKD V�D�P VWDNH��

,�GRQ¶W�ZDQW� R�TXDOL \�RYHU�WKH�SKRQH�� ,�MXVW�ZDQW� R�JHW�HYH \RQH� R�WKH� 
SURSH \�DV�ORQJ�DV�,�NQRZ�ZKDW� KH\�KDYH� R�ZR N�ZL V�DQ�XSI RQW� 
SD\PHQW��

,¶OO�VW HW�SHRSOH�ZKR�GRQ¶W�KDYH�WKH�PRQH\�FRPH� R�WKH�SURSH \�EHFDXVH� 
ZR�WK QJV�� 1XPEHU�RQH��WKH\ EH�FRPSH LWLRQ�IRU�P\�SHRS H�ZKR�GR� 

KDYH�WKH�PRQH\� 

-2(�.$,6(5 5LJKW
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&5(RQ QH�FRP�7HOHVHP QD ³7KH����0RVW� PSR WDQW�5HDO�(V QYHV QJ�4XHVW RQV  ́

'$9,'�),1.(/ $QG�QXPEHU�WZR��ZKR�NQRZV��PD\EH�WKH\�ZL O�IDOO� Q�ORYH� 
K�LW�� 0D\EH�,�FDQ�ZR N�ZL K�WKHP�DQG�KH S�WKHP�JHW� KH�PRQH\�RXW�RI

WKH U����.�SODQ�RU�D� HOD LYH�J YLQJ�WKHP WKH�PRQH\��%XW�,�ZDQW�HYHU\RQH� 
WKH H��

GHDOO\��,¶P�JR QJ� R�KDYH����RU����SHRS H�FRP QJ� R�WKH�SURSH \��,�GRQ¶W�GR� 
P\�VKRZLQJV�IURP���� R���OLNH�UHD V�GR�� ,�GR�P\�VKRZ QJV�IURP����
������DQG�,�GRQ¶W�HYHQ�KDYH�D�VKRZ QJ�� ,�PDNH�VSHFLI F�DSSR V�ZL
HYHU\ERG\�� 7KH\�MXVW�FRLQF GHQWDOO\�DOO�VWDUW�DW� KH�VDPH�WLPH

-�3��9$8*+$1� 5LJKW�� ��WKDW�FUHDWHV�XUJHQF\

'$9,'�),1.(/ <HV��XUJHQF\��IHDU�RI� RVV��FRPSHW RQ��DQG�DOO�WKH�JRRG� 
KLQJV�WKDW�JH V�\RX�VH LQJ�D SURSHU

-�3��9$8*+ 5LJKW�� +RZ�DERXW�\RX��-RH��DQ\ KLQJ�\RX�ZDQW� R�DGG�
WKDW" 

-2(�.$,6(5 ��,¶P�QRW�GR QJ�D�ORW�RI� HDVH�RSWLRQV�DV�IDU�DV�VHO QJ� 
ULJKW�QRZ�� 6R�« 

-�3��9$8*+$1� %XW�\RX H�VH LQJ�\RXU�SURSHU

-2(�.$,6(5 2K��VX H�� <RX�NQRZ��,¶YH�JRW�DQ�DJHQW�ZKR�ZH�SUHW
PXFK�KDYH�KL HG�QRZ�� YH�JRW�D�ORW�RI RSH HV�WKDW�JR� KURXJK�RXU� 
V\VWHP�KH H�� 6R�,¶YH�JRW�D�JX\�ZKR� V�D�YH \�DJJ HVVLYH�DJHQ :H�OLVW� KH� 
KLQJV�DQG�KH�MXVW�JH W�GRQH�� +H�GRHV�DOO�RI�WKH� XQQLQJ�DURXQG
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&5(RQ QH�FRP�7HOHVHP QD ³7KH����0RVW� PSR WDQW�5HDO�(V QYHV QJ�4XHVW RQV  ́

'$9,'�),1.(/ 7KD V�JUHD ��-RH�� +HUH¶V�D�TXHVW RQ�IRU�\RX�� 'R�\RX�KDYH� 
KLP�OLVW�DW� KH�WRS�HQG�RI KH�PDUNH "�2U��GR�\RX�KDYH�KLP�JR�LQ R�MXVW�D� 

H�ELW�OHVV�� R�JHW� KHP�WX QHG�TXLFNH

-2(�.$,6(5 5LJKW��ZH H�DOZD\V�JR QJ� R�EH�D�O H�ELW�OHVV

'$9,'�),1.(/ 2ND

-2(�.$,6(5 2XU� KLQJ�LV��,¶P�QRW�ORZ�SUR W�RU�DQ\WK QJ��EXW�ZH�GR�QHHG� 
R�MXVW�JHW� KHP� Q�DQG�RX 7KH�ORQJHU�WKH\�KR G�RQ��JH R�EH�D�S RE HP� 
EHFDXVH�ZH�FRX G�JHW�UHD \�JRRG�DW�EX\LQJ�SURSHUW HV��

:KH H�ZH�JHW�KXQJ�XS� V�DOO�RI�D�VXGGHQ�ZH�ORRN�DURXQG�DQG�WKH H�DUH�MXVW� 
ZD\� RR�PDQ\�SURSHU HV�DQG�ZD\� RR�PXFK�FDVK� QYHV HG� Q�WKRVH�� 6R� 

LQJ�ULG�RI�WKHP� V�WKH�SULPD \�WK QJ

-�3��9$8*+$1� (VSHFLD \�LI \RX�GR�ELJ�YR XPH

-2(�.$,6(5 <HDK��ZH�GR�D�OR

-�3��9$8*+$1� +LJK�YR XPH

-2(�.$,6(5 :H�GR�D�OR H�EX\ QJ�WKHP�FKHDS�� H�VWLOO�SX QJ� 
XS�VRPH�VLJQL LFDQW�GROOD V�LQ R�WKHP�� 6R�� W�WX QV�RXW�WKDW�\RX�FDQ�UXQ�RXW� 

PRQH\�UHD \�TXLFNO\��HYHQ�EX\ QJ�KRXVHV�DW����FHQ V�RQ�WKH�GROOD

,I�\RX H�QRW�DZDUH�RI� KDW��LW V�JUHD R�ORRN�DW�WKH�EDODQFH�VKHHW� R�VHH�DOO� 
WKHVH�KXJH�HTXL LHV�WKH H�� %XW�DOO�RI�D�VXGGHQ�� KHUH¶V�QR�FDVK�DYD ODEOH��
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&5(RQ QH�FRP�7HOHVHP QD ³7KH����0RVW� PSR WDQW�5HDO�(V QYHV QJ�4XHVW RQV  ́

7KD V�D�VFDU\� KLQJ�� 6R�ZH�DOZD\V�KDYH� R�EH�PRY QJ�SURSHUW HV� 
DJJ HVVLYH

-�3��9$8*+$1� G��WKH�QH[W�TXHV LRQ��TXHV LRQ�QXPEHU��� ��ZH YH� 
SUHW \�PXFK�FRYHUHG�D�OR ��EXW�

+RZ�GR�,�UHGXFH�P\�U VNV" 

'$9,'�),1.(/ ,¶OO�MXVW�UHFDS� Q�DERXW�D�P QX H�ZKDW� KDW�ZDV��

1XPEHU�� 'RQ W�SXW�PRQH\�LQ R�WKH�GHDO�XQ O�\RX�OHD Q�KRZ� R�EX\�ULJK
'RQ W�VLJQ�SHUVRQD \�RQ�WKH�ORDQV�XQ O�\RX�OHD Q�KRZ� R�EX\� LJKW�� 7KHQ� 
\RX�PDNH�GHFLV RQV�LI W�PDNHV�VHQVH�IRU�\RX� R�GR�WKD

1XPEHU�� +DYH�\RXU�SURSH HV�SUH G�� +DYH�\RXU�HQG�EX\H ��ZKR�KDV� 
JLYHQ�\RX�D�FDVK�FRPP PHQ ��EH H�\RX�HYHU�FRPP R�WKH�GHDO� 

1XPEHU�� HUPV�R QJ�\RXU� VNV�� W�JRHV�EDFN� R�QXPEHU�RQH��
'RQ W�SXW�\RXU�PRQH\� Q�WKH�GHDO�XQ O�\RX�NQRZ�ZKDW�D�JRRG�GHDO� V�DQG� 
KRZ� R�GR�LW

-2(�.$,6(5 *RRG�SRLQ

-�3��9$8*+$1� *RRG�� -RH��QXPEHU���
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&5(RQ QH�FRP�7HOHVHP QD ³7KH����0RVW� PSR WDQW�5HDO�(V QYHV QJ�4XHVW RQV  ́

,¶P� Q�D�YHU\�FRPSHW YH�PDUNHW�ZLWK� 
ORWV�RI�RWKHU�UHD WDWH�LQYHVWRUV�� +RZ� 
FDQ�,�PDNH�PRQH\" 

-�3��9$8*+$1� %R\��\RX�NQRZ��WKDW�DSS LHV� R�ZKH H�\RX�OLYH� Q�&DO D�� 
WRR��\RX�NQRZ" 

-2(�.$,6(5 V�DOO�D�YH \�FRPSHW YH�PDUNH 7KH�VKR W�DQVZHU�LV�� 
GRQ¶W�JR�WKH H��

<RX�NQRZ��ZH�GRQ¶W� QYHVW� Q�ZKDW�PRVW�SHRSOH�DUH�FRQVLGH LQJ�WKH� 
PDUNH DFH�� 7KD V�ZKH H�ZH�VHOO�RXU�SURSHU HV�� %XW�ZH�JR��ZKDW�,�FDO
VXE HUUDQHDQ�� :H�JR� R�WKH�PDUNHW�XQGHUQHD K�WKH�PDUNH 7KD V�WKH� 
SHRSOH�ZKR�GRQ¶ ��ZKR�PD\�QRW�HYHQ�KDYH�D SURSHU \�IRU�VDOH�� 7KH\ H�MXVW� 
SHRS H�ZL K�SUREOHPV�WKDW�QHHG� R�EH�VR YHG�� I�VH QJ�WKH�SURSH V�D� 
VROXWLRQ�IRU�WKHP��WKD V�WKH�SHUVRQ�,�ZDQW� R�WD N�WR�� 7KD V�QRW�WKH�SHUVRQ� 
ZKR V�JRW� KH�KRXVH�OLV HG

,¶P�QRW�WKH�VR W�RI�SH VRQ�WKDW�KRRNV�XS�ZL K�DQ�DJHQW�RU�PDNHV�D�ZKR
EXQFK RI�RIIH KURXJK�WKH�0/6��

,�WK QN�WKD V�ZKDW�D�ORW�RI P\�FRPSHW V�GR�� 7KH\�SRXU�RYHU�WKDW�0/6� 
HYHU\�GD\�� 7KH\ YH�JRW�DJHQWV�VHQG QJ�WKHP�WKH U�KRW�VKHH V�DQG�SOD\LQJ� 
WKHP� R�SURSH HV�WKDW�VR W�RI U�FUL HULD��

,�GRQ¶W�ZDQW� R�PHVV�ZL K�DQ\�RI�WKD ,¶P�PRUH�WKDQ�KDSS\� R�OHW� KHP� 
KDYH�WKDW�PDUNH DFH
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&5(RQ QH�FRP�7HOHVHP QD ³7KH����0RVW� PSR WDQW�5HDO�(V QYHV QJ�4XHVW RQV  ́

,�NLQG�RI�ZDQW� KDW�PDUNH DFH��\RX�NQRZ��LW V�QRW�D�VHF HW�RU�DQ\WK QJ�� %XW� 
V�XQGHUQHD K�DOO�WKD V�VRUW�RI�MXVW�VL V�WKH H�� :H�JHW� Q�DQG�EXPS� 

DURXQG� Q�WKDW�PD NHWS DFH�� 7KD V�ZKH H�ZH�JHW�DOO�RXU�GHD V�DQG�WKH
DUHQ W�PDQ\�SHRSOH�WKH H�� 

:H� XQ�LQ R�VRPH�RI KH�VDPH�IDFHV�HYHU\�QRZ�DQG�WKHQ��EXW�WKH H�DUHQ W�D� 
ORW�R SHRS H�ZKR YH� LJXUHG�WKDW�RXW�VR�PXFK��,�GRQ¶W� KLQN�WKH H�DUH� 
VHP QDUV�RU�FRX VHV�WKDW�UHD \�WHDFK�ZKDW�WKD V�DOO�DERX 6R�IDU�DV� 
FRPSHW RQ��LW V�QRW�DV�EDG�DV� W�PD\�VHHP

-�3��9$8*+$1� %HFDXVH�\RX DONLQJ�DERXW�DOO�WKH�GHWHF YH�ZR N�\RX
QJ�DW�WKH�FRXUWKRXVH� 

-2(�.$,6(5 ��LW V�D�ORW�RI KD ��ZH�VDZ� Q�WKH�SDSHU� HFHQ
WKD Q�P\�QHLJKER KRRG��LW V�WKH�PRVW�RYHUSULFHG�PDUNHW� Q�WKH�FRXQ U\��
,¶P�GR QJ�RND\

-�3��9$8*+$1� 

-2(�.$,6(5 6R�LI ZH�FDQ�PDNH� W�KDSSHQ�KHUH�« 

-�3��9$8*+$1� 5LJKW

-2(�.$,6(5 «�DQG��\RX�NQRZ��LW V�JRW� R�EH�D�YD G�ZD\�RI GR QJ� 
EXVLQHVV��

,�ZDV� Q�6SRNDQH��ZK FK� V�HDV HUQ�:DVK QJ RQ������PL HV�HDVW��,�ZDV�MXVW� 
VKRFNHG�DW�WKH�GHD V�WKDW�FRX G�EH�PDGH�WKH H�� <RX�NQRZ��,�FRXOGQ¶W�VHH� 
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&5(RQ QH�FRP�7HOHVHP QD ³7KH����0RVW� PSR WDQW�5HDO�(V QYHV QJ�4XHVW RQV  ́

DQ\�FRPSH LWLRQ�WKH H�� 7KH H�ZDV�MXVW�D�WRQ�R EXVLQHVV�DQG�D�O H�ELW�RI� 
WKH�ROG�VFKRRO�VWX I�ZKH H�VH HUV�ZLOO�VW OO�VH O�RQ�UHDO�HVWDWH�FRQ DFWV��
3ULYD QDQF QJ��NLQG�R KLQJ� 

'$9,'�),1.(/ ,¶P�FKLPLQJ� Q�KH H�� ,I�\RX H�ORRNLQJ�MXVW�DW� RVXUHV�� 
WKH�$PHULFDQ�0R WJDJH�$VVRFLDW RQ�VD G�WKDW� Q�WKH�VHFRQG�TXD HU�R ����� 
�ZK FK�HQGHG� Q�-XQH��RXW�R HYHU\�SURSH \�WKDW�KDG�D�PR WJDJH������ 
SHUFHQW�RI KHP�ZH H�OL DOO\� Q�GH DXO W�ZDV�MXVW�DPD] QJ��

-2(�.$,6(5 :RZ

'$9,'�),1.(/ $QG�IRU�HYHU\�RQH�WKDW�ZDV� Q�GHIDX ��\RX�KDG�DERXW�RQH� 
RWKHU�RQH��KHDGHG�WKDW�ZD\��EHKLQG� Q�WKH U�SD\PHQWV�� 

W�PHDQV�LI \RX�GULYH�E\� R�\RXU�ORFDO�JURFH \�VWR H�DQG�SDVV�����KRXVHV���� 
RU���RI KHP�DUH� RVXUH��5LJKW� H��DQG�DERXW���RU���PR H�DUH� 
EHKLQG� Q�WKH U�SD\PHQWV�� 7KH\ H�HYHU\ZKHUH� 

-2(�.$,6(5

'$9,'�),1.(/ $QG�WKDW¶V�MXVW�IR HFORVX H�� W�GRHVQ W�HYHQ�WDNH�LQ
DFFRXQW� KH�WL HG�ODQGOR GV��WKH�G YRUFH�VLWXD RQV��DQG�WKH�SHRSOH�WKDW�ZDQW� 
R�JHW�VWDU HG� Q�WKH U�EXV QHVV�DQG�QHHG�PR H�FDS ��RU�ZDQW� R�WX Q�WKH
SURSH HV�IRU�SHRSOH�ZKR�KDYH�EHHQ� HORFD HG�� ,�PHDQ��GHD V�DUH� 
HYHU\ZKH

-2(�.$,6(5 ��ZH�ERXJKW�D SURSHU \�ODVW�\HDU�IURP�D�IH RZ�ZKR� 
LQKH LWHG�D�RQH�KD HUHVW� Q�D SURSHU Q�&DOL QLD�� +H�ZDVQ W�VHOOLQJ��
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&5(RQ QH�FRP�7HOHVHP QD ³7KH����0RVW� PSR WDQW�5HDO�(V QYHV QJ�4XHVW RQV  ́

7KH�SHRSOH� LYLQJ� Q�WKH�KRXVH�DUHQ W�VH OLQJ�� 7KDW�SURSH V�QRW�RQ�WKH� 
PDUNH

7KHUH¶V�]HUR�FRPSH LWLRQ�IRU�WKDW�GHD %XW�,�KDSSHQHG� R�EH�JR QJ� KURXJK� 
REDWH�IL H�� ,�VDZ�WKDW�KH�JRW�WK V�KDOI QWH HVW�VL[�\HD V�DJR�DQG�KH�VR

PH�KD I�RI�D KRXVH�IR LWH DOO\��FHQ V�RQ�WKH�GR 7KDW�ZDVQ W�D�GHDO�
WKH�PDUNH DFH�� 7KDW�ZDV�WRWD EHQHD K�WKH�PDUNH DFH

$QG�LI ZH�ZHUHQ W�RXW�ORRN QJ�IRU�WKDW�YH \�VFHQDU R��WKH H�ZRX G�KDYH�EHHQ� 
QR� DQVDFW RQ��+H G�VW OO�RZQ�KD I�RI�D KRXVH�DQG�QRW�KDYH�DQ\WK QJ� R�VKRZ� 
IRU�LW

-�3��9$8*+$1� 7KD V�ZKDW�\RX�PHDQ�E\�JR QJ�VXE HUUDQHDQ

-2(�.$,6 7KD V�VXE HUUDQHDQ��ULJKW� KHUH� 

-�3��9$8*+$1� ,�ORYH� W�>ODXJKV@�� ��,�FDQ KLQN�RI�D�KR ��IDV HU� 
PRY QJ�PDUNHW� Q�6RX KHUQ�&DO D�� 2U�HYHQ�ZKH H�\RX� LYH��-RH��

QJ RQ�6WD H��7DFRPD�� 6R�WKH�QH[W�TXHV LRQ�

+RZ�GR�\RX�PDNH�PRQH\� Q�D�KRW��IDVW� 
PRYLQJ�VHOOHU¶V�PDUNHW�ZLWK�KLJK�SULFHG� 
KRXVHV" 

'$9,'�),1.(/ >ODXJKV@�,�PHDQ��WKH�VDPH�ZD\�\RX�PDNH� Q�WKH�VORZ� 
PDUNH <RX�MXVW�QHHG� R�XQGH VWDQG�WKDW� Q�D�IDVW�PRY QJ�PDUNHW� H�DUH� 
WZR�WK QJV� R�FRQVLGH
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&5(RQ QH�FRP�7HOHVHP QD ³7KH����0RVW� PSR WDQW�5HDO�(V QYHV QJ�4XHVW RQV  ́

1XPEHU�RQH 7KH�VHO HUV�DUH�VW O�JR QJ� R�KDYH�PR QJ� HDVRQV� 

HPHPEHU� Q�6DQ�'LHJR��WKH�KLJKHU�WKH�PDUNHW�ZDV�� Q�WKH�VXPPHU�RI
������KRXVHV�ZH H�KDYLQJ�OHVV�WKDQ�WZR�RU�WK HH�ZHHNV�RQ�WKH�PDUNH
7KH\�ZH H�VHOOLQJ�IRU�RYHU� LQJ�SULFHV�� +RXVHV�ZH H�DSS HFLD WLQJ�DFURVV� 
WKH�FRXQW\��DERXW����SHUFHQW�RQ�DYH DJH��ZL K�VRPH�DUHDV�JR QJ�XS�RYHU����� 
�������SHUFHQW�SHU�\HD

-�3��9$8*+$1� <HDK�� W�ZDV�FUD]\

-2(�.$,6(5 :RZ

'$9,'�),1.(/ 7KDW�VDPH�VXPPH ��ZH�VW O�SLFNHG�XS�WK HH�KRXVHV��DQG� 
\RX�NQRZ��RQH�ZDV�D�UHIHUUD

$�PR KHU�RI RQH�RI P\�V XGHQWV� Q�WKH�DUHD�KH H�FX V�SHRSOH V�KD U�IRU�D� 
OLY QJ�� 6KH�IRXQG�VRPHRQH� Q�KHU�ED EHU�FKDLU�� $FWXD \��,�NQRZ��IRU� 
ZRPHQ��\RX�GRQ¶W�FDOO� W�D�EDUEHU¶V�\RX�FDOO� W�VRPHWK QJ�GLI HQW

-�3��9$8*+$1� V�D�VDORQ

'$9,'�),1.(/ Q�D�VDORQ��VX H��WKD V�LW��'RQ W�DVN�PH�ZK\��EXW�WK
ZRPDQ�ZDV� HOOLQJ�KHU�DERXW�KRZ�VKH�ZDV�EHKLQG� Q�KHU�SD\PHQWV�DQG�LQ

RVXUH��

:H�HQGHG�XS�EX\LQJ�WKDW�SURSH \�� :H�PDGH�DERXW�PD\EH����� ����
HTXL Q�WKDW�KRXVH�DQG�ZH�ZLOO�KDQJ�RQ� W�EHFDXVH�LW V�D�ORQJ
NHHSHU�IRU�XV
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&5(RQ QH�FRP�7HOHVHP QD ³7KH����0RVW� PSR WDQW�5HDO�(V QYHV QJ�4XHVW RQV  ́

-�3��9$8*+$1� 

'$9,'�),1.(/ ��\RX�NQRZ��WKH\ H�HYH \ZKH H��

1XPEHU�� V�JHW�EDFN� R�WKH�VHFRQG�SDUW�R �ZKDW� R�ZD FK�RXW�IRU� Q�D� 
IDVW�PRY QJ�PDUNH 7KH�PRVW�GDQJHURXV�WLPH� R�PL SULFH�WK QJV�� Q�D�IDVW� 
PRY QJ�PDUNH V�ULJKW�ZKH H�WKH�PD NHW�PLJKW�EH� DNLQJ�D�WX Q�GRZQ� 

R��SOHDVH��WKDW¶V�HYHQ�PR HDVRQ�ZK\�\RX�VKRXOGQ¶W�EH�EX\ QJ�ZL K�FDVK 
RU�PRQH\�\RX�KDG� R�VLJQ�SHUVRQD \�IR ,I�WKH�PDUNHW� XUQV��\RX�MXVW�ZDQW� 
R�EH�LQ JHQW�DERXW�WKD <RX�ZDQW� R�PDNH�VX H�WKDW�\RX YH�JRW� KH� 
DELOLW\� R�KDQJ�RQ� R�WKH�SURSH \�EHFDXVH�LWV�FDVK�IORZ�RYHU�WKH�QH[W� KUHH�� 
IRX LYH��VL[�\HD V�� 

<RX OO�FRPH�RXW�RND\�RQ�WKH�RWKHU�HQG��LI \RX�FDQ�UHD \�PDNH�WKH�SURSH
FDVK�IORZ

�3��9$8*+$1� -RH��\RX�ZDQW� R�DGG�DQ\WKLQJ" 

-2(�.$,6(5 <HV�� 3HRSOH�DUH�DOZD\V� HOOLQJ�PH��³7KHUH¶V�QRW�D�GHDO�
EH�KDG� Q�P\�PDUNH DFH 0\�JX\�ZL O�MXVW�OLVW�LW��\RX�NQRZ�� 2IIH V�DUH� 
FRP QJ� Q�DW�PR H�WKDQ�DVN QJ�SULFH� 

'$9,'�),1.(/ ��WKH�UH \�LV��VRPH�SHRSOH�ZRQ W�MXVW�OLVW�LW��6RPH� 
SHRSOH�FDQ W�EH�ER HG��GRQ¶W�ZDQW� R�JR� KURXJK�WKH�KDVVOH�� 6RPH� 
SHRSOH�ZLOO�GR�DQ\WKLQJ�QRW� R�EH�LQYROYHG� Q�WKDW�PDUNHW�SODFH�RU� R�JHW� 

YHG� Q�WKDW�S RFHVV� 
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&5(RQ QH�FRP�7HOHVHP QD ³7KH����0RVW� PSR WDQW�5HDO�(V QYHV QJ�4XHVW RQV  ́

,�FDQ�FRPH� Q�DQG�PDNH�WKHP�D�UHDVRQDE H�RI ��WKH\ O�VHOO� R�PH�MXVW� 
R�JHW� W�GRQH�� 6R�WKH\�FDQ�PRYH�RQ��

7KH�PR QJ� DFWRU�LVQ U�JH QJ�WKH�ODVW�GR ODU� Q�WK V�GHD 7KH� 
PR QJ�IDFWRU� V�WKH U�PRY QJ�GRZQ�WKH�URDG�� ,I�,¶P�WKH�JX\�ZKR�FDQ� 
PDNH�WKDW�KDSSHQ�� KH\ PDNH�PH�D�GHDO�WKDW�ZL O�ZR

'$9,'�),1.(/ *RRG�SRLQ ��JRRG�SR

-�3��9$8*+$1� 2ND\��\RX�JX\V��,�NQRZ��-RH��WKDW�\RX H�QRW�D�UHDO�HVWDWH� 
DJHQW�� <RX�GRQ¶W�KDYH�D�UHDO�HVWDWH� LFHQVH�HLWKHU�GR�\RX��'DY G" 

'$9,'�),1.(/ 1R��QHYHU� \�KDG�D�GHVL R�JHW�RQH

-�3��9$8*+$1� <HV�� ��WKH�QH[W�TXHV LRQ��QXPEHU����

:KDW�DUH�WKH�SURV�DQG�FRQV�RI�JHWWLQJ�D� 
UHDO�HVWDWH�OLFHQVH�� I�\RX¶UH�D�UHDO�HVWDWH� 
LQYHVWRU" 

-�3��9$8*+$1� :KR�ZDQ R�WDNH�WKDW�RQH" 

-2(�.$,6(5 :HOO� Q�WK V�EXVLQHVV��ZKHQ�\ YH�VSHQW�VRPH�WLPH� Q�LW�� 
\RX�VWDUW� R�VHH�WKH�WK QJV�WKDW�ZR N�DQG�WKH� KLQJV�WKDW�JHW� Q�WKH�ZD\�� 7KH� 
JRDO� R�HOLPLQD H�DOO�WKH�VWX I�WKDW�JH Q�WKH�ZD\�� +DYLQJ�D�O FHQVH��,� 
ZRX G�WK QN��ZRX G�ILW�LQ R�WKDW�FD HJRU\��IRU�PH�DQ\ZD\� 
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&5(RQ QH�FRP�7HOHVHP QD ³7KH����0RVW� PSR WDQW�5HDO�(V QYHV QJ�4XHVW RQV  ́

-�3��9$8*+$ W�ZRX G�JHW� Q�WKH�ZD\�EHFDXVH�RI�G RVX HV�DQG�DOO�RI� 
WKDW�VWX

-2(�.$,6(5 ,�MXVW�GRQ¶W�ZDQW� R�EH�ER HG�� ,�MXVW�ZDQW� R�EH�DE
URFN�DQG�UROO�ZL K�WK V�V XII�DQG�GR�ZKDW�,�GR�DQG�PDNH�WK QJV�KDSSHQ�� $QG� 
WKH H�DUH�DOO�NLQGV�RI RWKHU�WK JV�WKDW�JHW� Q�WKH�ZD\�� ,�MXVW�FDQ W�EH� 

HG��\RX�NQRZ

'$9,'�),1.(/ <HDK��,¶G�DVN�P\VHOI��³:KDW V�WKH�UHDO�DGYDQ DJH�RI�KDY QJ� 
FHQVH"´�

7KH�RQ \�RQH�DGYDQ DJH�WKDW�,�VHH�RI�KDY QJ�D�UHDO�HVWDWH� LFHQVH�LV��DV�DQ� 
QYHV ��\RX�JHW�DFFHVV� R�WKH�0/6�� ��,�FDQ�JHW�DFFHVV� R�WKH�0/6�LI

ZR N�ZL K�WKH�UHD ��ZL KRXW�DQ\�RI KH�GRZQV GH

-�3��9$8*+$1� 5LJKW�� $QG�\RX�GRQ W�KDYH� R�SD\�IRU� W�HL KHU� 

'$9,'�),1.(/ 5LJKW�� 7KHUH¶V�QR KLQJ�ZURQJ�ZL K�EHLQJ� LFHQVHG��WKRXJK�� 
,�NQRZ�RI HQ RI� QYHVWR V�ZKR�PDNH�PRQH\�DQG�DUH� FHQVHG��

7KH�ELJJHVW�GRZQV GH�WKDW�,�VHH� Q�EH QJ�D�O FHQVHG�DJHQW� V�WKDW� KHUH¶V�D� 
KXJH�ELDV� Q�WKH�PD NHWS DFH�IRU�VHO HUV�ZKR�VHOO�³)RU�6D H�%\�2ZQH ´�DQG� 
MXVW�GRQ¶W�OLNH�UHD RUV

-�3��9$8*+$1� 5LJKW

'$9,'�),1.(/ %HFDXVH�WKH\ YH�EHHQ�KRXQGHG� R�GHD K�IURP�SHRSOH� 
QJ�WKHP�XS�WKDW�ZD\
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&5(RQ QH�FRP�7HOHVHP QD ³7KH����0RVW� PSR WDQW�5HDO�(V QYHV QJ�4XHVW RQV  ́

-�3��9$8*+$1� 5LJKW�� $QG� I�\RX H�D�O FHQVHG�UHDO�HV H�DJHQW��\RX�KDYH� 
R�GR�DOO�WKH�GLVF RVXUH�VWXII� 

'$9,'�),1.(/ 5LJKW

-�3��9$8*+$1� $QG�,¶YH�NQRZQ�D�ORW�RI� QYHVWR V�ZKR�KDYH�JLYHQ�XS�UHDO� 
HVWDWH� LFHQVHV�MXVW� R�« 

'$9,'�),1.(/ V�QRW�ZR K�LW

-�3��9$8*+$1� «�QRW�KDYH� R�VD\�,¶P�D�UHDO�HVWDWH�DJHQW�EHFDXVH�RI KH� 
QHJD LYLW\�« 

-2(�.$,6(5 $OZD\V�WKH�IL VW�TXHV LRQ�RXW�RI KH�VHO V�PRX K�« 

-�3��9$8*+$1� 5LJKW

-2(�.$,6(5 H�\RX�DQ�DJHQW"  ́

-�3��9$8*+$1� 5LJKW

-2(�.$,6(5 V�DOZD\V�EHHQ�QLFH� R�VD\�QR�� 

-�3��9$8*+$1� 

'$9,'�),1.(/ ,�MXVW�ZDQW� R�VKD H�VRPH QJ�ZL K�WKH�SHRSOH�OLV HQLQJ� 
EHFDXVH�ZH�GR�D�ORW�RI�VWXII�RQ�WKH�SKRQH�ZKH H�ZH H�V FUHHQ QJ�VHO HUV��
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&5(RQ QH�FRP�7HOHVHP QD ³7KH����0RVW� PSR WDQW�5HDO�(V QYHV QJ�4XHVW RQV  ́

2QH�RI KH�WK QJV�WKDW�RXU�VWXGHQWV¶�JHW� V�WKH�TXHV LRQ��³$ H�\RX�D�UHDO "´�

,�MXVW�ZDQW� R�VKD H�ZL K�SHRSOH�WKH�EHVW�UHVSRQVH� \RX¶ H�QRW�D�O FHQVHG� 
DJHQW�� $QG�WKH\�VD\��³$ H�\RX�D�UHDO "´� ,�ZDQW�\RX� R�VF XQFK�XS�\RXU� 

H�DQG�VD\��³1R��GLG�,�QHHG� R�EH�D�UHDO "  ́ >ODXJKV@� $QG�WKH\�MXVW� RWD
Q�MXVW�E\�DQVZH QJ�WKDW�ZD\

-�3��9$8*+$1� 7KD V�D�JRRG�RQH��'DY G�� 2ND\��QXPEHU����� G« 

,V� W�SRVV EOH�WR�PDNH�PRQH\� Q�UHDO� 
HVWDWH�SDUW WLPH�DQG�KRZ�ZRX G�\RX�GR�LW" 

'$9,'�),1.(/ >ODXJKV@�7KH�DQVZHU� V�\HV��<RX H�JR QJ� R�QHHG� R�EH� 
\�GLVF LQHG��:KDW�,�PHDQ�E\�GLVF SOLQHG�LV��IRU�VRPH� HDVRQ��,�IRXQG�

UHDO�HVWDWH�� I�\RX H�ZR NLQJ�RQH�KRXU�WK V�ZHHN�DQG�WKHQ����KRXUV�WKH�QH[W� 
ZHHN�DQG�WKHQ�WZR�ZHHNV�R KLQJ�� W�MXVW�GRHVQ W�DOO�MH O�WRJHWKH

%XW� �,¶P�FRQVLV HQ \�ZR NLQJ�����������KRXUV�HDFK�DQG�HYH \�ZHHN��RU� 
PD\EH�HYHQ�DW�WKH�YH \�PRV �����KRXUV�RQ�D�SDU WLPH�EDVLV�� Q����RU���� 
KRXUV�D�ZHHN��DIWHU�DERXW� ZR�RU�WK HH�RU�IRXU�ZHHNV� Q�D�URZ�� QJV�VWD
R�MHOO�WRJHWKH ,�VWD R�JHW�D�OL H�ELW�RI�D� K\WKP�� ,�GRQ W�NQRZ�ZK\�WKDW� 
V�EXW�GLVF LQH� PSR WDQ 6R�\HV�� <RX�FDQ�GR�WKDW� 

,¶P� QNLQJ�SUREDE \��� ���SHUFHQW�RI KH�SHRSOH� Q�UHDO�HV H�ZR N�IX
WLPH�VRPHZKH H�HOVH��
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&5(RQ QH�FRP�7HOHVHP QD ³7KH����0RVW� PSR WDQW�5HDO�(V QYHV QJ�4XHVW RQV  ́

HV��\RX�FDQ�PDNH�PRQH\�RQ� W�SD WLPH�� 2QH�RI KH�WK QJV�\RX�KDYH�
FRQVLGHU� V�WKH�GLVF SOLQH��EXW�DOVR��\RX�MXVW�QHHG� R�XQGH VWDQG�WKDW�\RX�FDQ� 
VSHQG�WZR� KLQJV� R�JHW�GHDOV

<RX�FDQ�VSHQG�PRQH\�RU�\RX�FDQ�VSHQG�WLPH�� KLV� V�IRU�SHRSOH� R�FRQVLGH
DV�WKH\�JR�GRZQ�WKH�URDG

:KDW�,�PHDQ�E\�WKDW�LV�� I�\RX�GR�KDYH�DQR KHU�IX WLPH�MRE��FRQVLGHU�³ZKDW� 
\RX�FDQ�SD\�VRPHERG\�HOVH� R�GR�IRU�\RX�DQG�ZKDW�\RX�FDQ W�SD\�VRPHERG\� 
HOVH� R�GR�IRU�\RX�� <RX�FDQ�QHYHU�SD\�VRPHRQH�HOVH� R�QHJR H�WKH�GHDO� 
IRU�\ 6RUU\��EXW�\RX�FDQ W�GR�WKDW� 

-2(�.$,6(5 $QG�\RX�ZRXOGQ¶W�ZDQW� R�LI \RX�FRXOG� 

'$9,'�),1.(/ <HV��EHFDXVH�WKH\�ZRXOGQ¶ ��,I�WKH\�ZH H�WKDW�JRRG�DQG�JRW� 
D�JRRG�HQRXJK�GHD ��ZK\�ZRX GQ¶W� KH\�NHHS�WKH�EHVW�DQG�MXVW�JLYH�\RX�WKH� 
PHG H�RU�WKH�QRW�VR�JRRG" 

-2(�.$,6(5

'$9,'�),1.(/ %XW�GRQ¶W�EH�GR QJ�\RXU�RZQ�FOHDQ�XS�RQ�D SURSHU \�� 'RQ
EH�WKH�RQH� LFNLQJ�HQYHORSHV�DQG�VHQG QJ�RXW� KLQJV� Q�WKH�PD 3D\�RWKHU� 
SHRSOH������RU�HYHQ�����DQ�KRXU� R�GR�WKDW�VWXII�� 

QYHV V�PDNH�KXQGUHGV��WKRXVDQGV�RU�HYHQ�WHQV�RI KRXVDQGV�RI�GR DUV� 
SHU�KRXU�IRU�V WWLQJ�GRZQ�IDFH IDFH�ZL K�VHO HUV�DQG�FR HFW QJ�FKHFNV�IURP� 
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&5(RQ QH�FRP�7HOHVHP QD ³7KH����0RVW� PSR WDQW�5HDO�(V QYHV QJ�4XHVW RQV  ́

EX\H V��7KD V�ZKH H�\RXU�WLPH�QHHGV� R�EH�VSHQW�� $Q\ KLQJ�WKDW� DNHV�\RX� 
DZD\�IURP�WKDW� V�JR QJ� R�KX W�\RXU�LQFRPH�� 

-�3��9$8*+$ ([FHOOHQW�SR

-2(�.$,6(5 *RRG�SRLQ ��<RX�EH

-�3��9$8*+$1� $QG��\RX�NQRZ��,�WK QN�WKH�WUX V�WKDW�PRVW�SHRSOH�GR� 
VWDUW�SD WLPH� Q�UHDO�HVWDWH�� 6R�� V�SRVVLE H�� /RWV�RI�SHRSOH�GR�LW��

$QG�WKDW�VR W�RI HDGV� R�WKH�QH[W�TXHV LRQ��-RH

RZ�GR�\RX�GHF GH�ZKHQ�LW V�WLPH�WR�TX
\RXU�MRE�DQG�VWDUW�LQYHVWLQJ�IX WLPH" 

-2(�.$,6(5 ,�JXHVV� W�ZRX G�GHSHQG�D�ORW�RQ�\RXU� ROH DQFH�DQG�KRZ� 
PXFK�ULVN�\RX H�ZLOOLQJ� R�WDNH�� ,�ZRX G�WK QN�WKDW�\RX�ZRX G�ZDQW� R�HUURU� 
RQ�WKH�VLGH�RI�VDIH \�DQG�VHF \�WKH H��

:KHQ�,�VWDU HG� Q�UHDO�HVWDWH��,�TX W�P\�MRE�WKH�IL VW�GD\�� ,�KDG�QR KLQJ�� 
>ODXJKWH

-�3��9$8*+$1� 7KD V�-RH�.DLVHU�>ODXJKV@

'$9,'�),1.(/ V�MXVW�VR�G HQW�IURP�KRZ�P\�LPSUHVV RQ�RI \RX�LV�� 
-RH��EHFDXVH�\RX H�MXVW�VXFK�D�OD G�EDFN�NLQG�RI
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&5(RQ QH�FRP�7HOHVHP QD ³7KH����0RVW� PSR WDQW�5HDO�(V QYHV QJ�4XHVW RQV  ́

-2(�.$,6(5 ��\RX�GRQ¶W�XQGH VWDQG�� ,¶G�EHHQ� R�D�VHP QDU�� ,�ZDV� 
FRQY QFHG�EXW� W�GLGQ¶W�TXLWH�JR�DFFR QJ� R�SODQ��

0\�LQ ODZV�VW OO�KDYHQ¶W� RUJRW HQ�DERXW�WK V�>ODXJKWH @�� 6R�,�ZRX G�VXJJHVW� 
VLW LQJ�GRZQ�DQG�UHD QNLQJ�DERXW�LW�� <RX�NQRZ��LW V�JRW� R�ZR N�IRU�WKH� 
ZKR H�IDP \�DV�ZH 0\�ZL RXJKW� W�HYHU\�VWHS�RI KH�ZD\�EHFDXVH�VKH� 
FRX HFRJQL]H�WKH�IR DNLQJ�SODFH� URQW�RI KH ��>ODXJKV@��

%XW�,�ZDV�VR�FRQY QFHG�WKDW�,�KDG�IRXQG�P\�WK QJ�DQG�WKDW�,�FRX G�PDNH 
KDSSHQ�� 7KH H�ZH H�MXVW�VR�PDQ\� KLQJV�,�GLGQ¶W�NQRZ�� $QG�WKRVH�ZLOO�FD FK� 
XS� R�\RX

-�3��9$8*+$1� 

-2(�.$,6(5 <RX�GH LQLWH \�KDYH� R�VSHQG�WKH�WLPH� Q�WKH�EXVLQHVV�� <RX� 
NQRZ��DW�VRPH�SR QW�\RX O�MXVW�NQRZ�WKH H�ZLOO�EH�PRQH\�FRP QJ�LQ�� X¶OO� 
KDYH�VRPH�VXFFHVVHV� 

-�3��9$8*+$1� <RX OO�KDYH�VRPH�PRQH\� Q�WKH�EDQN

-2(�.$,6(5 0RQH\� Q�WKH�EDQN�DQG�\RX�ZLOO�NQRZ�� $QG�E\�WKH�VDPH� 
WRNHQ��\RX�PD\�GHFLGH�\RX�GRQ¶W�ZDQW� R�GR�WK V�DW�DOO�DQG�WKH H�PD\�QHYHU� 
FRPH�D�W PH� R�TX W�\RXU�MRE��

1RW�HYHU\ERG\�KDV�WKH� HPSHUDPHQW�RU�WKH�SH VRQDOL \�IRU� KLV�� $QG��LW V�QRW� 
D�EDG� KLQJ�� V�MXVW�NLQG�RI KH�ZD\� W�LV�� W�ZRX G�EH�QLFH� R�VW OO�KDYH�WKDW� 
MRE�ZKHQ�\RX�GHFLGH�WKDW�WK V�LVQ W�ZKDW�\RX�ZDQW� R�GR
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&5(RQ QH�FRP�7HOHVHP QD ³7KH����0RVW� PSR WDQW�5HDO�(V QYHV QJ�4XHVW RQV  ́

-�3��9$8*+$1� 5LJKW�� ��VRPH�SHRS DUH�KDSS\� R�SLFN�XS�D�ORQJ
UHQ DO�HYHU\�\HDU�RU�WZR�DQG�GHYHORS�D UHPHQW�IXQG�WKDW�ZD\

-2(�.$,6(5 6XUH� 

'$9,'�),1.(/ <HDK��WKDW�PDNHV� W�« 

-�3��9$8*+$1� $QG�WKDW¶V�WKH� KLQJ� R�GR��WRR

'$9,'�),1.(/ $EVR XWH \��7KD V�D�NQRZQ�SD R�ILQD DO� UHHGRP

-�3��9$8*+$1� $EVR XWH

'$9,'�),1.(/ 7HQ�UHQ DO�SURSHU HV�� $QG�WKHQ��RYHU�WKH�QH[W����\HD V�� 
SD\LQJ�WKHP�RI

-�3��9$8*+$1� 3D\�RI

'$9,'�),1.(/ .HHS�WKHP�VDIH�IURP�D�ODZVX W�ZL K�SHUKDSV�D�O QH�RI�FUHG
RU�D�IURQW�PR WJDJH� R�PDNH�WKHP�HQFXPEHUHG�D�O H�ELW�DQG�WKH\ H�JR QJ� 
R�PDNH�D�ORW�RI�PRQH\�GRZQ�WKH�URDG

-�3��9$8*+$1

-2(�.$,6(5 7KH�UHQW� V�JR QJ�XS�HYHU\�\HD

-�3��9$8*+$1� 7KH�ODVW� ZR�DUH�P\�IDYR H�TXHV LRQV��
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&5(RQ QH�FRP�7HOHVHP QD ³7KH����0RVW� PSR WDQW�5HDO�(V QYHV QJ�4XHVW RQV  ́

:KDW V�DO �WK V�WD N�DERXW�WKH�UHDO�HVWDW
EXEEOH"� ,V�WKHUH�D�FRP QJ�UHD HVWDWH�EXVW� 
DQG�ZKDW�VKRXOG�ZH�GR�DERXW�LW"� ,V� W�WRR� 
ODWH�WR�VWDUW�LQYHVWLQJ�QRZ" 

'$9,'�),1.(/ <RX�NQRZ�WKDW¶V�VR� XQQ\��ZK H�\RX H�UHDG QJ�WKDW� 
TXHV LRQ�RI ��-3��,�KHDU�WKH�JX\�IURP�,QV GH�(G LRQ RQ� HOHYLV RQ�UHDGLQJ�WKDW� 
RXW�ORXG�WRR�� 

$QG�,�VHH� W�DV�VXFK�D�JHQX QH��VLQFH H�TXHV LRQ�WKDW�SHRSOH�DVN�� :KDW� 
WKH\ H�UHD \�VD\LQJ�LV��³, P�VFDUHG� R�JHW�VWDU HG�QRZ�� V�WK V�D�UHDVRQ�ZK\� 
,�VKRXOG�EDVLFDO \�VW IOH�P\�GUHDPV"´ 

-�3��9$8*+$1� 7KH�SULFH� XQQLQJ�ZL V�UHDO�HVWDWH�EXEE H�V LJKW� 
QRZ�� V�RQ�WKH�QHZVJ RXS�DW�OHDVW�RQFH�D�ZHHN

'$9,'�),1.(/ 6XUH� 

-�3��9$8*+$1� :KH H�VRPHRQH�KDV�UHDG�7KH�:DOO�6WUHHW�-RXUQD FOH�RQ� 
WKH�³UHDO�HVWDWH�EXEE H´

'$9,'�),1.(/ H�� W�VH V�SXEOLFD RQV�� :KDW�SHRSOH�GRQ¶W� HFRJQL]H�
WKDW� KH\ H�XV QJ�ODQJXDJH�IURP�WKH�VWRFN�PDUNHW� KDW�GRHVQ W�DSS \�WKH� 
VDPH�ZD\� R�UHDO�HV

-�3��9$8*+$1
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&5(RQ QH�FRP�7HOHVHP QD ³7KH����0RVW� PSR WDQW�5HDO�(V QYHV QJ�4XHVW RQV  ́

'$9,'�),1.(/ %HFDXVH�ZKHQ�VWRFN�PDUNH V�FUDVK�« 

-�3��9$8*+$1

'$9,'�),1.(/ «�\RX DONLQJ�WKHP�JR QJ�GRZQ���������SHUFHQW�
YDOXH��

:KHQ�UHDO�HVWDWH�PDUNH V�F DVK��WKH V�QR�FUDVK�WKDW�VDPH�ZD\��
NH V�DUH�FUDVK QJ�ZKHQ�WKH\�JR�GRZQ����RU����SHUFHQ ��7KD V�D�E

FUDVK� Q�D�UHDO�HVWDWH�PDUNH 7KHUH¶V�D�E J�G HUHQFH�KH H�� ,�PHDQ��
VRPHERG\�ORVW� KH�KRXVH�RU�ORVW����SHUFHQW�RI KH�YDOXH�WKDW�ZRX G�EH�D� 
FUDVK��

(YHQ�VW OO�PDUNHW�UHQ V�DUH�JR QJ� R�VWD\�ZL HDVRQ�� 7KH\ H�JR QJ� R�EH� 
HG�IRU�WKRVH����PRQWKV�RU�VR�� $QG�ZH�DOO�NQRZ�WKDW¶V�D�ORQJ�HQRXJK� 

SHULRG�RI PH��3URYLGHG�WKD WKH�DUHD�GRHVQ W�ORVH�LWV�HFRQRP F�EDVH�RU�
FDQ�UH HVWDE VK�DQ�HFRQRP F�EDVH��LW V�JR QJ� R�JR�EDFN�XS� Q�YDOXH�DJDLQ

3URYLGHG�\RX H�QRW� Q�DQ�DUHD�WKDW�RQ \�KDV�RQH�LQGXV \��ZK FK� V�PDN QJ� 
/3�UHFRUGV�RU�VRPH QJ�OLNH�WKD

-�3��9$8*+$1

$9,'�),1.(/ <RX�QHHG� R�KDYH�D�IDL \�EURDG�EDVH�HFRQRP F�IDFW�RU� 
\RX H�QRW�FRQFH QHG�DERXW�MREV�ORVV�DQG�DOO�WKDW�VWXII��

<RX�NQRZ�ZKD (YHQ�LI W�GRHV�WDNH�D�KL ��ULGH� W�RXW� KH�RWKHU�VLGH�DQG� 
\RX OO�VW O�PDNH�PRQH\��$QG�\RX�NQRZ�ZKDW�HOVH"�:KHQ� WKDW�PDUNHW� DNHV� 
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&5(RQ QH�FRP�7HOHVHP QD ³7KH����0RVW� PSR WDQW�5HDO�(V QYHV QJ�4XHVW RQV  ́

WKDW�EXV ��\RX H�JR QJ� R�PDNH�D�WRQ�RI PRQH\�EX\ QJ� I�WKH�SURSH HV�DUH� 
OHVV�H[SHQV YH� 

-�3��9$8*+$1� 7KD V�\RXU�RSSR XQLW\�� 7KD V�\RXU�FDOO� R�SHRSOH

-2(�.$,6(5 H�� <RX�NQRZ��WKH\�WD N�DERXW� KLV�UHDO�HVWDWH�EXEE
DQG�,¶P LNH��KH\��ZKH H�GR�,�VLJQ�XS�IRU� KLV" 

'$9,'�),1.(/ 5LJKW��,�PHDQ��VRPH�RI XV�ZDQW�WKDW� R�KDSSHQ�VR�ZH�FDQ� 
EX\�� <RX�NQRZ��EDV \��,�ZDQW� KDW�VD R�KDSSHQ

-2(�.$,6(5 <RX�NQRZ��LW V�HDV\� R�SXW�GHD RJH KHU�ZKHQ�\RX YH�JRW� 
DOO�NLQGV�RI�VWXII QJ�RQ� Q�WKH�PDUNH DFH�� 3HRSOH�DUH�ZR HG�DERXW� KLV� 
DQG�WKDW�DQG� KLQJV�DUH�FUDVK QJ�DURXQG�� 7KDW� V�ZKHQ�\RX�ZDQW� R�EH�
WKH H�SLFN QJ�XS�WKH�SLHFHV�� 7KRVH�DUH�HDV\��

HPHPEHU�ZKHQ� HUHVW�UD HV�ZHQW� KURXJK�WKH�URRI�� 7KH\�HLWKHU�VR
PH�RU�WKH\�GLGQ¶W�VHOO�EHFDXVH�QR�RQH�ZDV�TXD LI\ QJ�IRU�WKRVH�ORDQV�DW�DO

-�3��9$8*+$1� 5LJKW��ULJK

-2(�.$,6(5 7KDW�ZDV�MXVW� KH�EHV (YH \ERG\�ZDV�EHPRDQLQJ�WKH�IDFW� 
KRZ� HUULE H�WKH�PDUNHW�ZDV� 

-�3��9$8*+$1� 5LJKW��\HDK

-2(�.$,6(5 LNH��³&RPH�RQ��PDQ�  ́
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&5(RQ QH�FRP�7HOHVHP QD ³7KH����0RVW� PSR WDQW�5HDO�(V QYHV QJ�4XHVW RQV  ́

-�3��9$8*+$1� <HDK�� %R\��WD N�DERXW�DQ� HUHVW�UD H�VSUHDG��KXK"�
>ODXJKWH

'$9,'�),1.(/ 7KD V�IRU�VX

-�3��9$8*+$1� 2ND\��WKH�ODVW�TXHV LRQ��JX\V�� V�WK

,I�\RX�ORVW�DEVR XWH \�HYHU\WK QJ��DOO� 
\RXU�DVVHWV��DO �\RXU�PRQH\��DO �\RXU�FUHGLW�� 
KRZ�ZRX G�\RX�VWDUW�RYHU�LQYHVWLQJ� Q�UHDO� 
HVWDWH�WRGD\" 

-�3��9$8*+$1� -RH��GR�\RX�ZDQW� R�JR�IL VW" 

-2(�.$,6(5 ��ORRN QJ�DW�DVVH V��\RXU�PRQH\��DQG�\RXU�FUHG
1RQH�RI KRVH�LPSDFW�P\�LQYHV LQJ�WRGD\�� 1RQH�RI KRVH� KLQJV�KD YH�DQ\� 
IDFWRU�DV� R�ZKDW�P\�LQYHV LQJ� V�OLNH�WRGD\�� ,�GR�WKH�VDPH�WK QJ�,¶P�GR QJ� 
ULJKW�QRZ

-�3��9$8*+$1� 5LJKW��DQG�\RX�FRX G�VW OO�GR�D�TX FN�IO S��ULJK

-2(�.$,6(5 ��\HDK��WKRVH�SHRS KLQN�LW V�DOO�DERXW�WKHP�� V�DOO� 
DERXW�WKH U�PRQH\�� U�FUHG ��DQG��LW V�QR QJ�DERXW�WKHP�� V�DOO�DERXW� 
ZKDW�\RX�NQRZ��ZKR�\RX�NQRZ�DQG�KRZ�DU \�\RX H�DE R�DVVHPE H�WKDW� 
WHDP�DQG�EULQJ�DOO�RI KHVH�WK QJV� RJH KHU� R�SXW�GHD V�WRJHWKH

6R��ZKDW�\RX YH�JRW�WRGD\��FUHG ��PRQH\��RU�ZKDWHYH ��WKDW¶V� PPDWH
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&5(RQ QH�FRP�7HOHVHP QD ³7KH����0RVW� PSR WDQW�5HDO�(V QYHV QJ�4XHVW RQV  ́

-�3��9$8*+$1 'DYH" 

'$9,'�),1.(/ ,�ZRX G�HYHQ�JR�RQH�IX KHU�WKDQ�WKD HUHV QJ�WKDW� 
\RX�WD N�DERXW�WKH�DVVH V�WKH H�� 7KH�TXHV LRQ�NLQG�RI SXW� KDW�RXW� H��EXW� 
,�ZRXOGQ¶W�HYHQ�OLVW� KRVH�DV�UHDO�DVVH V��

1RW�MXVW�EHFDXVH�RI�WKH� QYHV QJ��EXW�WKH�ORYH�RI P\�IDP \�DQG�KHDOWK��
7KRVH�DUH�VR�PXFK�PR H�LPSR DQW� KDQ�UHDO�HVWDWH�DQG�PRQH\��

0RQH\� PSR WDQ KHUH¶V�QR�TXHV LRQ�DERXW�WKD W�FDQ�FUHDWH� UHHGRP�� 
WLPH��DQG�VHFX \�IRU�SHRSOH�WKDW�\RX�ORYH�� W�FDQ�F UHD H�HQRXJK�WKDW�\RX� 
FDQ�KDYH�DQ�LPSDFW�RQ�JHQH LRQV� R�FRPH�� 7KD V�DOO�ZRQGH XO�DQG�QRE H�� 
,�DOVR�NQRZ�WKDW� KH�KHDOWK�RI�ORYHG�RQHV�DQG�WKH HOD LRQVKLSV��DQG�P\VH
DUH�HYHQ�PR PSR WDQW� 

2QH�RI KH�WK QJV�,�ZRX G�MXVW�PHQ RQ� R�SHRSOH�OLV QLQJ� V�WKDW�\RX�VKRX
FRQVLGHU�WKH� GHD�RI�IHHG QJ�IRU�WKH�IX H�� :KH H�D�SH FHQ DJH�R �ZKDW�\RX� 

Q�JRHV�UH QYHV HG�EDFN� Q�\RXU�FDSDFL \�IRU�HD QJ�PR H�PRQH\�� 

FK�PHDQV� Q�\RXU�HGXFD LRQ� 

$�SHUFHQ DJH�R �ZKDW�\RX�HD Q�JRHV�LQ R�\RXU� HOD LRQ SV�� %DVLFDO \�ZKDW� 
WKDW�PHDQV� V�WDN QJ���RU����SHUFHQW�RI�D�QHW�SUR W�IURP�D�SURSH \�DQG� 
KDYLQJ� W�EH�IRU�IDP \�VWXII��WKDW�\RX�GR�WRJHWKHU�ZL K�WKHP

$QG�D�SHUFHQW�JRHV�LQ R�KH SLQJ�SHRS H�ZKR�\RX�GRQ¶W�HYHQ�KDYH�DQ�LGHD
ZKR�WKH\�DUH�� <RX OO�QHYHU�PHHW� KHP� QGLYLGXD O\�� %XW�WKH H�DUH�FKD LWLHV� 



OL L U��� , U WDWH�, WL L

��� 

U
L W I

�L

OG� LIIHU � 

L UO OG�U LUL
PRU WL

(DUO L W I �'RL L L LV� 
L UO U � O W U �W

O � 

¶ W U � 

�

W W" 

� 6XU � UW O\�W O W
GLIIHU W L L U U UWL U���2QO LW� 

W L � 

W W L O � 
W U KHU

� L W � O
RQO LIW�W

&5(RQ QH�FRP�7HOHVHP QD ³7KH����0RVW� PSR WDQW�5HDO�(V QYHV QJ�4XHVW RQV  ́

DQG�JURXSV�RI�SHRSOH�WKDW�MXVW�OHW�\RX�PDNH�D�VWDWHPHQW�RXW�WKH H��WKDW�\RX� 
KDYH�VR�PXFK�JRRG�VWXII�FRP QJ�LQ R�\RXU�OL H��VR�PXFK�DEXQGDQFH��WKDW�\RX� 
FDQ�JLYH�VRPH�RI W�DZD\� 

6R�WKDW�DVLGH��ZKDW�ZRX ,�GR�G HQW�DOO�RYHU�DJDLQ"�

,�WK QN�HD \�RQ�,�ZRX HFRJQL]H�WKDW�,�ZRXOGQ¶W�EH�VR�DIUDLG�RI�DFTX QJ� 
H�SURSHU HV�� 

\�RQ�,�ZDV�VFDUHG�DQG�VD G�³QR´� R�D�ORW�R �GHDOV�� QJ� W�DJD Q�WK
WLPH�� W�ZRXOGQ¶W�EH�QHD \�DV�KD G�� ,�ZRX G�VD\ ³\HV´� R�D�ORW�PR H�RI KH� 
GHD V�WKDW�,�ZDV�DIUDLG�RI

-�3��9$8*+$1� 6R�\RX G�KDYH�WKH�DELOLW\� R�GR�HYHQ�PR H�GHDOV

'$9,'�),1.(/ 6XUH� 

-�3��9$8*+$1� 7KDQ�\RX�GLG�ZKHQ�\RX�VWDU HG�RX

'$9,'�),1.(/ H�� 7KH�RWKHU�SD ��WKH�RQ KLQJ�,�ZRX G�KDYH R�GR� 
HQW�DW� KLV�SR QW� V�WX Q�PR H�SURSH HV�TXLFNH \�EHFDXVH�

VRXQGV�OLNH�,¶G�KDYH� R�KDYH�VRPH�FDVK�IORZ�FRP QJ�LQ��

5LJKW�QRZ��,¶G�UD KHU�KDQJ�RQ� R�WK QJV�DQG�QRW�KDYH�WKH�WD[DE H�LQFRPH��
,¶G�UD KHU�KDYH�WKH�XQ HDOL]HG�JDLQ�ULJKW�QRZ��7 H�DUH�WZR�PRQH\� 
SUREOHPV�� 1RW�KDYLQJ�DQ\�RI� W�DQG�KDYLQJ� RR�PXFK�RI�LW 6R�WKDW�ZRX G�WKH� 

\�UHDO�VK KHUH� 
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&5(RQ QH�FRP�7HOHVHP QD ³7KH����0RVW� PSR WDQW�5HDO�(V QYHV QJ�4XHVW RQV  ́

%XW�RQFH�\RX�XQGH VWDQG�DERXW�KRZ� R�LQ DFW�ZL K�SHRSOH�DQG�KRZ�
ODQJXDJH�WK QJV��WKDW�LV��ZKHQ�\RX H�QHJRWLDWLQJ��<RX�FDQ�UHD OO\�ZR
XQGH DQG��FRQQHF ��DQG�WDNH�DGYDQ DJH�R VLWXD LRQV� Q�D�JRRG��KHDOWK\� 
ZD\�� 1RW� Q�DQ�DGYH VH�ZD\��

7KHUH¶V�MXVW�VR�PXFK�ZHD K�RXW� H�� ,�PHDQ��DEXQGDQFH� V�UHD \�D�VWD
QG�� <RX�FDQ�KDYH�DV�PXFK�RU�DV�OL H�RI W�DV�\RX H�RSH HFHLYLQJ��

,�NQRZ� W�VHHPV�D�O H�³D \´� KHRU\��SHUKDSV��EXW� V�ZKDW�,�WUX
EHOLHYH

-�3��9$8*+$1� V�QR V�SUREDE \�WKH�PRVW� PSR WDQW� KLQJ�WKDW�ZDV� 
VDLG� RQLJKW��

DONLQJ�DERXW� HFKQLFDO� KLQJV�DQG�GH DLOHG�WK QJV�� %XW�UHD OO\��ZHD
V�D�VWDWH�RI QG�� $QG�WKH�DEXQGDQFH�FRQVFLRXVQHVV� V�VR�LPSR DQW�
VXFFHVV� Q�WK V�EXVLQHVV��RU� Q�DQ\�EXV QHVV��DQG� Q�OL H�� 7KH�WKRXJKW�WKDW� 
WKH�XQ YHUVH� V�DEXQGDQW�DQG�\RX H�HQW OHG� R�VRPH�RI KDW�DEXQGDQFH��\RX� 
NQRZ�� 6R�« 

-2(�.$,6(5 V�D�JRRG� KLQJ

-�3��9$8*+$1� V�D�JRRG� KLQJ�� 2Q�WKDW�QR H��WKDQN�\RX�VR�PXFK��-RH��
7KDQN�\RX��'DYLG

%RWK <RX�EH
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&5(RQ QH�FRP�7HOHVHP QD ³7KH����0RVW� PSR WDQW�5HDO�(V QYHV QJ�4XHVW RQV  ́

-�3��9$8*+$1� V�ZDV�VXFK�D�J HDW�FDO :D\�EH HU�WKDQ�,�WKRXJKW�
ZDV�JR QJ� R�EH�� ,�NQHZ� W�ZDV�JR QJ� R�EH�JRRG�� EXW�,�GLGQ W�NQRZ� W�ZDV� 

QJ� R�EH�WK V�JRRG

'$9,'�),1.(/ :KDW�VKRX G�ZH�WDNH�WKDW� R�PHDQ��-RH" 
>ODXJKWH

-�3��9$8*+$1� 1R��QR��,�PHDQ� Q�D�SRVL YH�ZD\�� ,�NQHZ� W�ZDV�JR QJ�
EH�JRRG�� 6R�WKDQN�\RX�VR�PXFK��

7KDQN�\RX�HYHU\RQH�IRU�GLDOLQJ� Q�WRQ JKW�DQG� HQLQJ�� OO�KDYH�WKH� 
DQVFU V�DQG�WKH�DXGLRWDSHV�DYD Q�DERXW�WK HH�ZHHNV�� G�WU\�

GR� W�IDVWH ��EXW�ZH�KDYH�WKH�KR GD\V�DQG�WKRVH� KLQJV

,¶OO�HPD O�HYHU\RQH�ZKHQ�WKH� DQVFU SW�DQG�DXG R�IL HV�DUH�UHDG\��

7KDQN�\RX��-RH�DQG�'DY G��DQG�JRRGQLJKW

-2(�.$,6(5 <RX�EH %\H�E\H

'$9,'�),1.(/ *RRG�OXFN� R�HYHU\ERG\
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&5(RQ QH�FRP�7HOHVHP QD ³7KH����0RVW� PSR WDQW�5HDO�(V QYHV QJ�4XHVW RQV  ́

5HVRXUFHV 

%\�-2(�.$,6(5

7RWD \�'RP QDWH�<RXU�)RUHF RVX H�0DUNH
KWWS���ZZZ HRQ QH FRP�FDWD RJ�E

7KH�8OWLPD H�/HDVH�2S RQ�6WUDWHJ\ 
KWWS���ZZZ HRQ QH FRP�FD RJ�E

7KH�+XQW�IRU�$EDQGRQHG�3URSHU
KWWS���ZZZ HRQ QH FRP�FD RJ�E

7KH�0HFKDQ F
V�/LHQ�6\VWHP 
KWWS���ZZZ HRQ QH FRP�FD RJ�F ����K

\�'$9,'�),1.(/

+RZ� R�)LQG��&ORVH��DQG�6H O�3URSH HV�8VLQJ�WKH�([ QJ�) QDQFLQJ 
KWWS���ZZZ HRQ QH FRP�FD RJ�F ����K

7KH�3UR pJp�3URJUDP 
KWWS���ZZZ HRQ QH FRP�FD RJ�F ����K

7KH� HQVLYH 7UD QJ�9LGHR�/LEUD
KWWS���ZZZ HRQ QH FRP�FD RJ�F ����K

http://www.creonline.com/catalog/c-186.html
http://www.creonline.com/catalog/c-187.html
http://www.creonline.com/catalog/c-188.html
http://www.creonline.com/catalog/c-120.html
http://www.creonline.com/catalog/b-136.html
http://www.creonline.com/catalog/b-129.html
http://www.creonline.com/catalog/b-128.html
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&5(RQOLQH�FRP�7HOHVHPLQDU���³7KH����0RVW�,PSRUWDQW�5HDO�(VWDWH�,QYHVWLQJ�4XHVWLRQV  ́

+RZ�WR�%X\�$SDUWPHQW�%XLOGLQJV�ZLWK�/LWWOH�RU�1RWKLQJ�'RZQ 
KWWS���ZZZ�FUHRQOLQH�FRP�FDWDORJ�F�����KWPO 

7KH�6HYHQ�0DVWHU�6NLOOV�RI�+LJKO\�6XFFHVVIXO�,QYHVWRUV 
KWWS���ZZZ�FUHRQOLQH�FRP�FDWDORJ�F�����KWPO 

7KLV�WHOHVHPLQDU�ZDV�EURXJKW�WR�\RX�E\� &5(RQOLQH�FRP 

http://www.creonline.com/
http://www.creonline.com/catalog/c-184.html
http://www.creonline.com/catalog/c-185.html
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