
W KDW�GRHV�³FDVH�DFFHSWDQFH´�PHDQ�WR�\RX"�'RHV�LW�PHDQ�WKDW�\RX�GHYLVHG�
D� JRRG� SODQ� RU� WKDW� \RX�ZHUH� SHUVXDVLYH"�
'RHV� LW�PHDQ� WKDW�\RXU�SDWLHQW� OLNHG�\RX"�
,W� FDQ� PHDQ� DOO� RI� WKRVH� WKLQJV�� 0RVW�
LPSRUWDQWO\�� ZKHQ� SDWLHQWV� DFFHSW�
WUHDWPHQW� \RX� UHFRPPHQG�� LW� PHDQV� WKDW�
\RX�XQGHUVWRRG�WKHP�ZHOO�HQRXJK�WR�PDNH�
UHFRPPHQGDWLRQV� ZKLFK� VXSSRUW� WKH� SUH-
IHUUHG� RXWFRPHV� \RX� KDYH� KHOSHG� WKHP�
LGHQWLI\�DQG�YDOXH� 
 
,PSURYLQJ�FDVH�DFFHSWDQFH�LV�D�ZRUWK\�JRDO��
\HW� PDQ\� GHQWLVWV� GR� QRW� ORRN� IRUZDUG� WR�
WUHDWPHQW�FRQVXOWDWLRQV�ZLWK� HQWKXVLDVP�� ,Q�
IDFW�� ³GUHDG´� PD\� PRUH� RIWHQ� GHVFULEH�
WKHLU� IHHOLQJV�� ,Q� SUHSDULQJ� WKLV� LVVXH� RI�
3UDFWLFH� 5HQHZDO�� ,� WXUQHG� WR� 'U�� %RE�
%DUNOH\¶V� ERRN�� 6XFFHVVIXO� 3UHYHQWLYH�
'HQWDO� 3UDFWLFHV�� +H� TXRWHG� SV\FKRORJLVW�
'U��1DWKDQ�.RKQ��-U��ZKR�VDLG� 
 

,I� \RX� GR� QRW� OLNH� FDVH� SUHVHQW-
DWLRQV�� WKHUH� PXVW� EH� VRPHWKLQJ�
ULJKW�DERXW�\RX��WKHUH�LV�FHUWDLQO\�
QRWKLQJ�ULJKW�DERXW�FDVH�SUHVHQW-
DWLRQV��7KH\�DUH�QRW�EHKDYLRUDOO\�
RU�HGXFDWLRQDOO\�VRXQG��DQG�WKH\�
WU\� WR� IRUFH� SHRSOH� WR� OHDUQ� WRR�
UDSLGO\� «� 6XFFHVVIXO� UHODWLRQ-
VKLSV�FDQQRW�EH�EXLOW�WKLV�ZD\� 
 

$V�LV�RIWHQ�WKH�FDVH��WKH�ZRUGV�'U��%DUNOH\�
TXRWHG� WKHQ� VWLOO� DSSO\� WR� GHQWLVWU\� WRGD\��

'HQWLVWV�HLWKHU�DUP�WKHPVHOYHV�ZLWK�YLVXDO�
DLGV� LQ� SUHSDUDWLRQ� WR� GR� EDWWOH� RU�PHUHO\�
GHDO�ZLWK�WKH�³IHOW�QHHG�´�ZKLOH�WHQWDWLYHO\�
PHQWLRQLQJ�D�IHZ�RWKHU�WKLQJV�WKH\�WKLQN�WKH�
SDWLHQW� PLJKW� DFFHSW�� 0XFK� RI� WKH� NQRZ-
OHGJH� DQG� VNLOO� WKH\� SRVVHVV� IRU� FRPSUH-
KHQVLYH�FDUH�UDUHO\�JHWV�XVHG� 
 
&DVH�SUHVHQWDWLRQV�GRQ¶W�KDYH�WR�EH�WKDW�ZD\�
LI�\RX�FDQ�NQRZ�\RXU�SDWLHQWV��KDYH�FOHDUO\�
DJUHHG� XSRQ� RXWFRPHV�� FUHDWH� D� FRPSUH-
KHQVLYH�SODQ��DQG�HQJDJH�\RXU�SDWLHQWV�LQ�D�
SURFHVV�RI�EHFRPLQJ�KHDOWKLHU��6WULYLQJ� WR�
DFFRPSOLVK� WKHVH� FDQ� PDNH� FRQVXOWDWLRQV�
QRW� RQO\� PRUH� HIIHFWLYH�� EXW� DOVR� PRUH�
HQMR\DEOH� 

 
.QRZ�<RXU�3DWLHQW 

 

I Q�WDONLQJ�DERXW�FDVH�DFFHSWDQFH�ZH�WHQG�WR� WKLQN� RI� D� FRQVXOWDWLRQ� DSSRLQWPHQW�
LQ� ZKLFK� GHQWLVWV� WHOO� SDWLHQWV� ZKDW� WKH\�
QHHG��DQG�SDWLHQWV�DFFHSW�RU�UHMHFW�WKH�SODQ��
:KLOH�VRPH�SHRSOH�DUH�EHWWHU�DW�SUHVHQWLQJ�
WUHDWPHQW� WKDQ� RWKHUV�� WKH�PRVW� LPSRUWDQW�
SDUW� RI�FDVH� DFFHSWDQFH� LV� WKH� UHODWLRQVKLS�
\RX�EXLOG�ZLWK�\RXU�SDWLHQWV� 
 
<RXU�XQGHUVWDQGLQJ�RI�ZKHUH�\RXU�SDWLHQWV�
KDYH�EHHQ��ZKHUH�WKH\�DUH�QRZ��DQG�ZKHUH�
WKH\� DUH� JRLQJ� LQIOXHQFHV� WKHLU� FKRLFHV�
PRUH� WKDQ� DQ\WKLQJ� HOVH� \RX� VD\� RU� GR��
:KHQ�\RX�KDYH�D�JHQXLQH� LQWHUHVW� LQ�ZKR�

,PSURYLQJ�&DVH�$FFHSWDQFH 



\RXU�SDWLHQWV� DUH� DQG�ZKDW� LV� LPSRUWDQW� WR� WKHP��
\RX�DUH�EHWWHU�DEOH�WR�KHOS�WKHP�PDNH�FKRLFHV�WKDW�
VHUYH�WKHP�ZHOO�� 
 
%XLOGLQJ� WKH� NLQG� RI� D� UHODWLRQVKLS� ,� DP�
GHVFULELQJ�FDQQRW�EH�UXVKHG�� ,W� WDNHV�WLPH��7KHUH�
LV� DQ� LQYHVWPHQW� LQ� OHDUQLQJ� DERXW� SHRSOH� WKDW�
PXVW� EH� PDGH� DQG� WUXVW� GHYHORSHG�� %XW� LW� WDNHV�
PRUH� WKDQ� WLPH�� ,W� WDNHV� DWWHQWLRQ� DQG� IRFXV�� ,W�
UHTXLUHV� LQWHQWLRQ� DQG� FRPPLWPHQW�� ,W� UHTXLUHV� D�
IXQGDPHQWDO� EHOLHI� WKDW� WKH� SHRSOH�ZKR� FRPH� WR�
\RX� IRU� FDUH� KDYH� YDOXDEOH� LQIRUPDWLRQ� WR� VKDUH�
ZLWK�\RX� 
 

$WWLWXGHV�$ERXW�+HDOWK 
 

T DNLQJ� DQ� RUDO� KHDOWK� KLVWRU\� DOORZV� \RX� WR�OLVWHQ� QRW� RQO\� WR� WKH�PHGLFDO� SUREOHPV�SD�
WLHQWV� KDYH� KDG�� EXW� DOVR� WR� WKHLU� UHVSRQVHV� WR�
WKRVH� SUREOHPV�� :KDW� GR� \RXU� SDWLHQWV� EHOLHYH�
DERXW� KRZ� WKH\� GHYHORSHG� PHGLFDO� SUREOHPV"�
+RZ�KDYH�WKRVH�SUREOHPV�DIIHFWHG�WKHLU�OLYHV"�,Q�
ERWK� WKH� HWLRORJ\� DQG� UHVROXWLRQ� RI� WKRVH� SURE-
OHPV�� GR� WKH\� VHH� WKHPVHOYHV� DV� YLFWLPV� RU� DV�
SDUWLFLSDQWV"�8QGHUVWDQGLQJ� WKH�FKRLFHV�\RXU�SD�
WLHQWV� KDYH� PDGH� LQ� UHJDUG� WR� WKHLU� KHDOWK� FDQ�
HQDEOH�\RX�WR�KHOS�WKHP�PDNH�SUHVHQW�DQG�IXWXUH�
GHQWDO�GHFLVLRQV� 
 
%H\RQG� GLVHDVH�� ZKDW� GR� \RXU� SDWLHQWV� EHOLHYH�
DERXW�KHDOWK" 

 
¨ :KDW�GR�WKH\�GR�WR�PDLQWDLQ�JRRG�KHDOWK"� 
¨ +RZ�KDYH�WKH\�GHYHORSHG�WKHLU�EHOLHIV�DQG�

SUDFWLFHV" 
¨ :KDW�FKDQJHV�KDYH�WKH\�PDGH�RYHU�WLPH�LQ�

KRZ�WKH\�DSSURDFK�WKHLU�KHDOWK" 
¨ :KDW�VWUDWHJLHV�KDYH�WKH\�HPSOR\HG�WR�

HOLPLQDWH�KDELWV�WKDW�KDYH�QRW�VHUYHG�WKHP�
ZHOO�DQG�WR�LQFRUSRUDWH�WKRVH�WKDW�GR"� 

 
8QGHUVWDQGLQJ�KRZ�D�SHUVRQ�TXLW�VPRNLQJ�RU� LQ-
FRUSRUDWHG� H[HUFLVH� LQWR� KLV� OLIH� FDQ� KHOS� \RX�
FRDFK� KLP� WKURXJK� FKDQJHV� LQ� GHYHORSLQJ� PRUH�
HIIHFWLYH�KRPH�GHQWDO�FDUH� 
 
$�QXPEHU�RI�\HDUV�DJR�ZKLOH�LQWHUYLHZLQJ�D�QHZ�
SDWLHQW��,�DVNHG�DERXW�PHGLFDWLRQV�KH�ZDV�WDNLQJ��
+H� VDLG� WKDW� KLV� GRFWRU� KDG� SUHVFULEHG� EORRG�
SUHVVXUH� PHGLFDWLRQ�� EXW� KH� GLGQ¶W� WDNH� LW�� 0\�
ILUVW�UHDFWLRQ�ZDV�WR�ODEHO�KLP�D�³QRQ-FRPSOLDQW´�
SDWLHQW��EXW�,�VWD\HG�LQ�WKH�TXHVWLRQ�DQG�DVNHG�KLP�
WR� WHOO� PH� PRUH�� +H� VDLG� WKDW� KH� GLGQ¶W� OLNH� WKH�
LGHD� RI� EHLQJ� GHSHQGHQW� RQ� DQ\� PHGLFDWLRQ� IRU�
WKH� UHVW� RI� KLV� OLIH�� VR� KH�GLG� VRPH� UHVHDUFK� DQG�
GHFLGHG�WR�FKDQJH�KLV�GLHW��H[HUFLVH�PRUH��DQG�JHW�
ULG�RI�VRPH�RI� WKH�VWUHVV� LQ�KLV� OLIH��+H�ERXJKW�D�
EORRG� SUHVVXUH� FXII� DQG� PRQLWRUHG� KLV� SUHVVXUH�
UHJXODUO\��DQG�LW�KDG�EHHQ�QRUPDO�IRU�\HDUV� 
 
:RXOG�WKDW�NLQG�RI�LQIRUPDWLRQ�EH�XVHIXO�IRU�\RX�
WR�NQRZ�DERXW�VRPHRQH� IRU�ZKRP�\RX�ZHUH�JR-

 

� 

0DU\�+��2VERUQH¶V�3UDFWLFH�5HQHZDO�LV�SXEOLVKHG�E\�0DU\�+��2VERUQH��5HVRXUFHV��7KLV�
OHDGHUVKLS�JXLGH�LV�GHVLJQHG�WR�FKDOOHQJH��LQVSLUH��DQG�VXSSRUW�GHQWLVWV�DQG�WKHLU�WHDPV� 
 
0DU\�+��2VERUQH��5HVRXUFHV� 
3KRQH�����������-������ 
(-PDLO���PDU\#PDU\RVERUQH�FRP 
:HEVLWH��ZZZ�PDU\RVERUQH�FRP 
$GGUHVV�������$ONL�$YHQXH�6:��6XLWH���������6HDWWOH��:$������� 
 
�������0DU\�+��2VERUQH��5HVRXUFHV��3OHDVH�VKDUH�ZKDW�ZLVGRP�\RX�JDLQ�ZLWK�RWKHUV� 
$WWULEXWLRQ�LV�DSSUHFLDWHG� 



LQJ�WR�UHFRPPHQG�WUHDWPHQW"�7KH�FKRLFHV�SHRSOH�
PDNH�DUH�D�UHIOHFWLRQ�RI� WKHLU�YDOXHV��$V�\RX�JHW�
WR� NQRZ� \RXU� SDWLHQWV�� \RXU� UROH� LV� QRW� WR� MXGJH�
WKHP�IRU�WKH�FKRLFHV�WKH\¶YH�PDGH�RU�WR�PDNH�DQ\�
DVVXPSWLRQV�DERXW�ZKDW�WKH\�ZLOO�GR�LQ�WKH�IXWXUH��
3DWWHUQV�ZLOO�HPHUJH�WKDW�UHSUHVHQW�WKHLU�YDOXHV�DV�
\RX� WDON� ZLWK� SDWLHQWV� DERXW� WKHLU� SHUVRQDO��
SURIHVVLRQDO�� DQG� KHDOWK� GHFLVLRQV�� :KHQ� WKH\�
PDNH� FKRLFHV� EDVHG� RQ� WKHLU� FODULILHG� YDOXHV��
HYHU\RQH�ZLQV� 
 

:KDW�3DWLHQWV�7KLQN 
 

T KH�PRUH�\RX�NQRZ�DERXW�ZKDW�\RXU�SDWLHQWV�WKLQN� DQG� EHOLHYH�� WKH�PRUH� HIIHFWLYHO\� \RX�
FDQ� JLYH� WKHP� LQIRUPDWLRQ� WKDW� ZLOO� KHOS� WKHP�
PDNH� GHFLVLRQV� DERXW� GHQWLVWU\�� 2I� FRXUVH�� \RX�
FDQ� ILQG� RXW� ZKDW� GHQWLVWU\� WKH\� KDYH� KDG� GRQH�
DQG�ZKDW� WKH�H[LVWLQJ� FRQGLWLRQV� LQ� WKHLU�PRXWKV�
DUH�E\�GRLQJ�DQ�H[DP��+RZHYHU��WKDW�LQIRUPDWLRQ�
LV�OHVV�WKDQ�KDOI�WKH�VWRU\� 
 
8QGHUVWDQGLQJ� \RXU� SDWLHQWV¶� WKRXJKWV� RQ� WKH�
KHDOWK� RI� WKHLU� PRXWKV� FDQ� JLYH� \RX� DQ� LGHD� RI�
KRZ�LQIRUPHG�WKH\�DUH��KRZ�DZDUH�WKH\�DUH��DQG�
ZKDW�WKHLU�DVSLUDWLRQV�DUH��)RU�H[DPSOH��KRZ�GRHV�
\RXU�SDWLHQW�MXGJH�WKH�KHDOWK�RI�KLV�PRXWK"�,I�KH�
WKLQNV�KLV�PRXWK� LV� LQ�JRRG�VKDSH��RQ�ZKDW�GRHV�
KH�EDVH� WKDW�DVVHVVPHQW"�:KDW�HYLGHQFH�GRHV�KH�
SD\�DWWHQWLRQ�WR"�,I�\RX�OLVWHQ�WR�ERWK�WKH�LQIRUP-
DWLRQ�DQG�WKH�ODQJXDJH�KH�XVHV��WKHQ�\RX�FDQ�WDLO-
RU� \RXU� FRPPXQLFDWLRQ� WR� D� OHYHO� WKDW� LV� DSSUR-
SULDWH�IRU�KLP� 
 
$V� \RXU� SDWLHQWV� WDON� DERXW� SUREOHPV� WKH\� KDYH�
KDG� LQ� WKH�SDVW��\RX�FDQ�KHOS�WKHP�WDNH�UHVSRQV-
LELOLW\� IRU� WKRVH� SUREOHPV� E\� DVNLQJ� WKHP� ZK\�
WKH\� WKLQN� WKH\�KDYH�GHFD\��ZK\�WKH\� WKLQN� WKHLU�
JXPV�EOHHG��RU�ZKDW� FDXVHG� WKHLU� WHHWK� WR�EUHDN��
<RX�FDQ�LQYROYH�WKHP�LQ�GHWHUPLQLQJ�WKH�HWLRORJ\�
RI� GLVHDVH� E\� DVNLQJ� IRU� WKHLU� RSLQLRQV� DQG� E\�
DYRLGLQJ�DFFXVDWLRQV�DQG�EODPH�� 
 

'HFLVLRQV�3DWLHQWV 
+DYH�0DGH 

 

I W¶V�DOVR�XVHIXO�WR�DVN�SDWLHQWV�WR�WDON�DERXW�KRZ�WKH\�GHFLGHG�WR�GR�WKH�GHQWLVWU\�SUHVHQW�LQ�WKHLU�
PRXWKV�� ,Q�PDQ\�FDVHV� WKH\�ZRQ¶W�EH�DZDUH� WKDW�
WKH\�PDGH�D�FKRLFH��EXW�E\�DVNLQJ� WKH�TXHVWLRQV��
\RX�FDQ�KHOS�WKHP�VHH�FKRLFH�DV�D�SRVVLELOLW\�IRU�
IXWXUH�WUHDWPHQW�GHFLVLRQV��,I�\RX�ZDQW�SDWLHQWV�WR�
WDNH� UHVSRQVLELOLW\� IRU� WKHLU� KHDOWK�� WKHQ� LQYLWH�
WKHP�WR�GR�WKDW��)RU�H[DPSOH��\RX�PD\�DVN�� 
 

³+RZ� GLG� \RX� GHFLGH� WR� UHVWRUH� WKRVH�
WHHWK�ZLWK�VLOYHU�ILOOLQJV��0U��%ODFN"´ 
 

,I�KH� VD\V� WKDW�KLV�SUHYLRXV�GHQWLVW� MXVW�GLG� WKHP�
WKDW�ZD\��\RX�PLJKW�UHVSRQG�E\�VD\LQJ�� 

 
³7KDW¶V� WUXH� IRU� PDQ\� SHRSOH� ZH� VHH��
0U��%ODFN��,Q� WKLV�SUDFWLFH�ZH¶G� OLNH�WR�
LQYROYH�\RX�PRUH�LQ�WKRVH�GHFLVLRQV��$V�
ZH�ZRUN�ZLWK�\RX��ZRXOG�\RX�OLNH�WR�NQRZ�
PRUH�DERXW�WKH�PDWHULDOV�ZH�UHFRPPHQG�
XVLQJ�DQG�ZK\"´� 
 

7KDW� W\SH� RI� FRQYHUVDWLRQ� VD\V� D� ORW� DERXW� \RXU�
SKLORVRSK\� RI� FDUH� DQG� LQYLWHV� WKDW� LQGLYLGXDO� WR�
HQWHU� LQWR� D� GLIIHUHQW� UHODWLRQVKLS� ZLWK� \RX� WKDQ�
KH� PD\� KDYH� KDG� ZLWK� KLV� SUHYLRXV� GHQWLVW�� +H�
PD\�VD\��³1R��\RX¶UH�WKH�GRFWRU��,�WUXVW�\RX�´�EXW�
\RX�FDQ�FRQWLQXH�WR�RIIHU�KLP�RSSRUWXQLWLHV�WR�EH�
PRUH�LQYROYHG��DQG�KHOS�KLP�VHH�WKDW�QRW�FKRRVLQJ�
LV�DOVR�PDNLQJ�D�FKRLFH� 
 
:KHQ� SDWLHQWV� KDYH� WDNHQ� DQ� DFWLYH� UROH� LQ�
PDNLQJ� FKRLFHV� DERXW� GHQWLVWU\�� LW¶V� XVHIXO� WR�
NQRZ� RQ� ZKDW� WKH\� EDVHG� WKRVH� FKRLFHV�� ZKDW�
WKHLU�H[SHFWDWLRQV�ZHUH��DQG�ZKDW�WKH\�EHOLHYH�WKH�
UHVXOWV�RI�WKRVH�GHFLVLRQV�WR�EH� 
 
)RU�LQVWDQFH��LI�D�SDWLHQW�VD\V�KHU�SUHYLRXV�GHQWLVW�
VXJJHVWHG�D�FURZQ��EXW�VKH�FKRVH�D�ILOOLQJ�LQVWHDG��
\RX�PLJKW�DVN�KHU�ZKDW�KHU�XQGHUVWDQGLQJ�ZDV�RI�
ZK\� WKH� GHQWLVW� ZDV� VXJJHVWLQJ� D� FURZQ� UDWKHU�
WKDQ� D� ILOOLQJ��<RX�PD\� DOVR�ZDQW� WR� NQRZ� KRZ�
VKH� WKLQNV� WKH� ILOOLQJ� KDV�ZRUNHG� RXW� IRU� KHU�� ,I�
VKH� VD\V� VKH� KDV� KDG� LW� IRU� WHQ� \HDUV�� \RX�PLJKW�
DVN�KHU�KRZ�PXFK� ORQJHU�VKH�H[SHFWV� WR�KDYH� LW��
7KHQ�RIIHU�WR�FKHFN�WKH�ILOOLQJ�FDUHIXOO\�DQG�JLYH�
KHU�IHHGEDFN�DERXW�LW�ZKHQ�\RX�GR�\RXU�H[DP� 
 

 

3KRQH�����������-���� ZZZ�PDU\RVERUQH�FRP � 



 
:KDW�3DWLHQWV 

+DYH�([SHULHQFHG 
� 

U QGHUVWDQGLQJ�\RXU�SDWLHQWV¶�SUHYLRXV�H[SHU-LHQFHV�DQG�WKH�HIIHFW�RI�WKRVH�H[SHULHQFHV�RQ�
WKHP� LV� LQYDOXDEOH�� %H\RQG� OHDUQLQJ� ZKHWKHU� RU�
QRW� WKH\�DUH�DIUDLG�RI�GHQWLVWU\��\RX�FDQ�DOVR�DVN�
WKHP� WR� WKLQN�DERXW�KRZ� WKRVH� H[SHULHQFHV�KDYH�
LQIOXHQFHG� WKHLU� EHOLHIV�� DVVXPSWLRQV�� DQG�
DWWLWXGHV�DERXW�GHQWLVWU\� 
 
3DWLHQWV� PD\� EH� DEOH� WR� PRYH� EH\RQG� WKHLU�
KLVWRU\��EXW�QRW�LI�WKH\�FDQ¶W�DFNQRZOHGJH�WKH�SDUW�
WKH\� KDYH� WR� SOD\� LQ� WKH� SURFHVV� RI� EHFRPLQJ�
KHDOWKLHU�� ,I� D� SDWLHQW� WHOOV� \RX� GHQWLVWU\� DOZD\V�
KXUWV��\RX�PLJKW�ZDQW�WR�DVN�KHU�LI�VKH�EHOLHYHV�D�
FRPIRUWDEOH�H[SHULHQFH�LV�SRVVLEOH� 
 
+HOS� \RXU� SDWLHQWV� YRLFH� WKHLU� FRQFHUQV� DQG� DVN�
IRU�ZKDW�WKH\�QHHG��<RX�FDQ�DOVR�KHOS�WKHP�LGHQW-
LI\�LVVXHV�RI�WUXVW�DQG�KRZ�WKHLU�UHODWLRQVKLSV�ZLWK�
SUHYLRXV� GHQWLVWV� FRXOG� DIIHFW� WKHLU� UHODWLRQVKLS�
ZLWK�\RXU�SUDFWLFH��7KH�PRUH�WKRVH�LVVXHV�VHH�WKH�
OLJKW�RI�GD\��WKH�EHWWHU�\RX�FDQ�GHDO�ZLWK�WKHP� 
 
 

:KDW�3DWLHQWV�:DQW 
 

F LQDOO\��LW¶V�LPSRUWDQW�WR�XQGHUVWDQG�ZKDW�\RXU�SDWLHQWV�ZDQW��:H�QHHG� WR�XQGHUVWDQG�ZKDW�
WKH\�ZDQW�WR�DYRLG�DQG�ZKDW�WKH\�ZDQW�WR�DWWDLQ��
,GHQWLI\LQJ�ZKDW�SHRSOH�GR�QRW�ZDQW�LV�RIWHQ�HDV�
LHU�WKDQ�LGHQWLI\LQJ�ZKDW�WKH\�GR�ZDQW��%RWK�DUH�
LPSRUWDQW� 
 
+HOSLQJ� SHRSOH� DUWLFXODWH�ZKDW� WKH\�GRQ¶W�ZDQW�
FDQ�EH�D�ILUVW�VWHS�LQ�KHOSLQJ�WKHP�LGHQWLI\�ZKDW�
WKH\� GR� ZDQW��0RVW� RI� \RXU� SDWLHQWV� KDYH� QHYHU�
WKRXJKW� RI� GHQWLVWU\� LQ� WHUPV� RI� SUHIHUUHG�
RXWFRPHV��<RX�FDQ�ZDLW�D� ORQJ� WLPH� IRU�SDWLHQWV�
WR�FRPH�WR�\RX�VD\LQJ�WKH\�ZDQW�WR�KDYH�³KHDOWK\�
WHHWK�� KHDOWK\� JXPV�� D� JRRG� ELWH�� DQG� HVWKHWLF�

UHVWRUDWLRQV�ZKLFK�DUH�HDV\�WR�PDLQWDLQ�´�,W¶V�MXVW�
QRW�OLNHO\�WR�KDSSHQ��7KHLU�NQRZOHGJH�DQG�H[SHUL�
HQFHV� DUH� OLPLWHG�� DV� LV� WKHLU� XQGHUVWDQGLQJ� RI�
GHQWDO�SRVVLELOLWLHV� 
 
$� FRPPRQ� FRPPHQW� ZH� KHDU� LQ� GHQWLVWU\� LV�� ³,�
GRQ¶W�ZDQW� WR� ORVH�P\� WHHWK�´� ,¶G�ZDQW� WR�XQGHU-
VWDQG�PRUH�DERXW�ZKDW�WKDW�ORVV�ZRXOG�PHDQ�WR�D�
SDWLHQW��<RX�PLJKW�UHVSRQG�E\�VD\LQJ�� 
 

³:KDW�FRPHV�XS�IRU�\RX�ZKHQ�\RX�WKLQN�
DERXW�ORVLQJ�WHHWK"´ 

 
<RX�PD\�ZDQW�WR�DVN�KRZ�\RXU�SDWLHQW�ZRXOG�IHHO�
LI�KH�ORVW�RQH�WRRWK��7U\�WR�DYRLG�LGHQWLI\LQJ�KLP�
DV� VRPHRQH� ZKR� LV� FRQFHUQHG� SULPDULO\� DERXW�
HVWKHWLFV�� IXQFWLRQ�� RU� FRPIRUW�� ,QVWHDG�� WDNH� WKH�
RSSRUWXQLW\� WR� KHOS� KLP� H[SORUH� DOO� WKH� LPSOL-
FDWLRQV�RI� ORVLQJ�VRPH�RU�DOO�RI�KLV� WHHWK��7U\� WR�
XQGHUVWDQG� WKH� XQLTXH� PHDQLQJ� ORVLQJ� WHHWK� KDV�
IRU� KLP�� 7KH� VDPH� ZRXOG� EH� WUXH� LI� KH� VD\V� KH�
ZDQWV� WR� DYRLG� SDLQ�� LQFRQYHQLHQFH�� RU� DQ\WKLQJ�
HOVH�KH�LGHQWLILHV� 
 
,I�\RX�KDYH�D�FRQYHUVDWLRQ�DERXW�D�SDWLHQW¶V�FRQ-
FHUQV� UHJDUGLQJ� ORVLQJ� WHHWK�� WKHQ� \RX� FDQ�PRYH�
IURP� WKDW� LQWR� WDONLQJ� DERXW� WKH� LPSOLFDWLRQV� RI�
NHHSLQJ�KLV�WHHWK� 
 
¨ :KDW�GRHV�KH�NQRZ�DERXW�WKH�DGYDQWDJHV�RI�

NHHSLQJ�DOO�RI�KLV�WHHWK�IRU�WKH�UHVW�RI�KLV�OLIH"� 
¨ 'RHV�KH�VHH�WKDW�DV�SRVVLEOH" 
¨ :KDW�LV�KH�ZLOOLQJ�WR�GR�WR�NHHS�KLV�WHHWK"� 
¨ :KDW�LV�KH�XQZLOOLQJ�WR�GR" 
¨ ,Q�ZKDW�FRQGLWLRQ�GRHV�KH�KRSH�WR�PDLQWDLQ�

WKHP" 
¨ $QG�ILQDOO\��ZKDW�DUH�KLV�WKRXJKWV�DERXW�KRZ�

PXFK�HQHUJ\�KH�LV�ZLOOLQJ�WR�LQYHVW�LQ�
PDLQWDLQLQJ�KLV�WHHWK" 

 

,W�7DNHV�7LPH 
 

I �NQRZ� ZKDW� ,� DP� GHVFULELQJ� WDNHV� WLPH�� <RX�
FDQ�WDNH�WKH�WLPH�WR�JHW�WR�NQRZ�\RXU�SDWLHQWV�
EHIRUH� \RX� EHJLQ� VLJQLILFDQW� UHVWRUDWLYH�
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GHQWLVWU\��RU�\RX�FDQ�OHDUQ�DERXW�WKHP�DV�\RX�GR�
WKH� GHQWLVWU\�� %RWK� WDNH� WLPH�� EXW� WKH� IRUPHU� LV�
HDVLHU� DQG� IDU� OHVV� FRPSOLFDWHG�� 7KH� ODWWHU� PD\�
RFFXU�WKURXJK�D�VHULHV�RI�GLVDSSRLQWPHQWV��XQPHW�
H[-SHFWDWLRQV��DQG�PD\EH�HYHQ�DQJHU� 
 
7KHUH� DUH� QR� JXDUDQWHHV� DERXW� VXFFHVVIXO� WUHDW-
PHQW�� EXW� LI� \RX� DYRLG� GRLQJ� GHQWLVWU\� LQ� WKH�
PRXWKV� RI� VWUDQJHUV�� \RX� DUH� IDU� OHVV� OLNHO\� WR�
HQFRXQWHU� VXUSULVHV� DV� \RX� SURFHHG� WKURXJK�
WUHDWPHQW��7KH�FRQYHUVDWLRQV�\RX�KDYH�EHIRUH�\RX�
KDYH� HYHQ� GRQH� DQ� H[DP� KDYH� WUHPHQGRXV�
SRWHQWLDO�IRU�D�GHHSHU�XQGHUVWDQGLQJ�EHFDXVH�\RX�
GRQ¶W� \HW� KDYH� D� VSHFLILF� DJHQGD� WKDW� FDQ� JHW� LQ�
WKH�ZD\�RI�\RXU�DELOLW\�WR�OLVWHQ�� 

 
.QRZ�WKH 

([LVWLQJ�&RQGLWLRQV 
 

I Q�DGGLWLRQ�WR�NQRZLQJ�\RXU�SDWLHQWV�DV��SHRSOH��LW� LV� FHUWDLQO\� LPSRUWDQW� WR� OHDUQ� DV� PXFK� DV�
\RX� FDQ� DERXW� WKH� FRQGLWLRQV� SUHVHQW� LQ� WKHLU�
PRXWKV��,Q�RUGHU�WR�KHOS�\RXU�SDWLHQWV�GHFLGH�RQ�D�
ORQJ-WHUP� FRPSUHKHQVLYH� SODQ� IRU� ZKDW� LV� SRV-
VLEOH� IRU� WKHP�� \RX� PXVW� NQRZ�ZKDW� LV� SUHVHQW��
7KH� PRUH� WKRURXJK� \RX� DUH� DERXW� JDWKHULQJ�
LQIRUPDWLRQ� DERXW� H[LVWLQJ� FRQGLWLRQV�� WKH� EHWWHU�
DEOH�\RX�ZLOO�EH�WR�FRQVLGHU�RSWLRQV�IRU�WUHDWPHQW��
7KRXJKWIXO��PHWKRGLFDO��FDUHIXO�GLDJQRVLV�HQDEOHV�
\RX� WR� SUHVHQW� FRPSUHKHQVLYH� FDUH� ZLWK� FRQIL-
GHQFH��,Q�P\�H[SHULHQFH�GHQWLVWV�IUHTXHQWO\�SODFH�
WRR�OLWWOH�YDOXH�RQ�WKHLU�GLDJQRVWLF�DELOLWLHV��7KH\�
RIWHQ�IRFXV�RQ�D�TXLFN�IL[��LQVWHDG�RI�D�ORQJ-WHUP�
SODQ�� 
 
,W¶V� HDV\� WR� EHOLHYH� WKDW� SDWLHQWV� DUH� QRW� UHDOO\�
LQWHUHVWHG� LQ� ORQJ-WHUP� SODQV� EHFDXVH� WKH\� GRQ¶W�
XVXDOO\� DVN� IRU� WKHP�� 7KH\� VHH� XV� DV� ³IL[HUV�´�
+RZHYHU��,�EHOLHYH�ZH�KDYH�D�UHVSRQVLELOLW\��DQG�
DQ� RSSRUWXQLW\�� WR� KHOS� RXU� SDWLHQWV� FRQVLGHU�
DQRWKHU�ZD\�RI�ORRNLQJ�DW�WKHLU�GHQWDO�KHDOWK��:H�
FDQ� OHW� WKHP�NQRZ�ZH�DUH� LQ� LW� IRU� WKH� ORQJ�KDXO�
DQG� DVN� WKHP� WR� VHH� XV� DV� DGYLVRUV� DQG� FRQVXO-
WDQWV��DV�ZHOO�DV�SUDFWLWLRQHUV��<RX�PLJKW�VD\� 
 

³,� ZDQW� WR� PDNH� VXUH� ZH� GRQ¶W� PLVV�

DQ\WKLQJ�� 0V�� *UHHQ�� ,� GRQ¶W� ZDQW� WR�
PDNH� UHFRPPHQGDWLRQV� IRU� WUHDWPHQW�
WKDW� PLJKW� HOLPLQDWH� RSWLRQV� IRU� \RX�
VRPHZKHUH�GRZQ�WKH�URDG��2QFH�ZH¶YH�
SXW� DOO� WKLV� LQIRUPDWLRQ� WRJHWKHU�� ZH¶OO�
XQGHUVWDQG� WKH� ELJJHU� SLFWXUH� DERXW�
ZKDW� LV� KDSSHQLQJ� WKURXJKRXW� \RXU�
PRXWK��DQG�KRZ�HYHU\WKLQJ�LV�UHODWHG� 
 
³$IWHU� WKDW� ZH� FDQ� VLW� GRZQ� DQG� WDON�
DERXW� ZKDW� ZH¶YH� OHDUQHG� DQG� ZKDW� LV�
SRVVLEOH� IRU�\RX��<RX�ZLOO�KDYH�FKRLFHV�
WR�PDNH��DQG�RQH�FKRLFH�LV�DOZD\V�WR�GR�
QRWKLQJ�ULJKW�QRZ��VLQFH�\RX�DUH�QRW�LQ�
QHHG� RI� XUJHQW� FDUH�� ,Q� DQ\� FDVH�� WKH�
FKRLFHV� \RX� PDNH� ZLOO� EH� EDVHG� RQ�
JRRG�� VROLG� LQIRUPDWLRQ�� QRW� JXHVVHV��
+RZ�GRHV�WKDW�VRXQG�WR�\RX"´ 

 
7KH� PRUH� \RXU� SDWLHQWV� DUH� LQYROYHG� LQ� WKH�
SURFHVV�RI�GLVFRYHULQJ� WKH� H[LVWLQJ� FRQGLWLRQV� LQ�
WKHLU�PRXWKV�� WKH�PRUH� OLNHO\� WKH\� DUH� WR� DFFHSW�
RZQHUVKLS�DQG�UHVSRQVLELOLW\�IRU�WKRVH�FRQGLWLRQV��
:LWKRXW� RZQHUVKLS� DQG� UHVSRQVLELOLW\� IRU� WKHLU�
SUREOHPV�� WKH\� DUH� XQOLNHO\� WR� EH� LQYHVWHG� LQ�
VROXWLRQV��7DNLQJ� WKH� WLPH� WR� EULQJ� QHZ� SDWLHQWV�
LQWR� \RXU� SUDFWLFH� WKURXJK� D� SURFHVV� RI� FR-
GLVFRYHU\�KHOSV�WKHP�VHH�ZKDW�\RX�VHH�DV�\RX¶UH�
VHHLQJ�LW��'RQH�ZLWK�JHQWOHQHVV�DQG�FDUH��DQ�LQWHU-
DFWLYH� LQLWLDO� H[DP� LV� DQ� RSSRUWXQLW\� IRU� UHODW-
LRQVKLS� EXLOGLQJ�� DV� ZHOO� DV� HGXFDWLRQ� DQG�
LQIRUPDWLRQ� JDWKHULQJ�� 7KHUH� LV� QR� VXEVWLWXWH� IRU�
WKH�SHUVRQDO�FRQQHFWLRQ�\RX�FDQ�PDNH�GXULQJ�WKDW�
H[DP�� 
 
$JDLQ�� ,�KDG� WR� VPLOH�ZKHQ� ,� UHDG�'U��%DUNOH\¶V�
ZRUGV�� 
� 

����WKH�GHQWLVW�JUDEV�DW�HYHU\�DXGLRYLVXDO�
GHYLFH�RU�³WHFKQLTXH´�KH�FDQ�ILQG��RQO\�
WR� OHDUQ� WRR� ODWH� WKDW� WKHVH� H[SHQVLYH�
JLPPLFNV�SURYLGH�RQO\� D�EULHI� VSXUW� RI�
HQWKXVLDVP� IURP� ERWK� WKH� SDWLHQWV� DQG�
KLPVHOI� 

 
7KDW�ZDV�ORQJ�EHIRUH�WKH�GD\V�RI�LQWUDRUDO�SKRWRV��
GLJLWDO� UDGLRJUDSK\�� DQG� WKH�ZLGH� DUUD\� RI� LPDJ�
LQJ�WHFKQRORJ\�DYDLODEOH�WRGD\� 
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,Q�GHQWLVWU\�WRGD\�ZH�KDYH�VR�PDQ\�WRROV�WR�KHOS�
SDWLHQWV� EHWWHU� XQGHUVWDQG� ZKDW� LV� JRLQJ� RQ� LQ�
WKHLU�PRXWKV��:KHWKHU� \RX� XVH� D� KDQG�PLUURU� RU�
SKWRV�� KDQG-GUDZQ� FKDUWV� RU� HODERUDWH� FRPSXWHU�
SULQWRXWV�� \RX� FDQ� KHOS� WKHP� VHH� ZKDW� \RX� VHH��
7KLV� LV� RQO\� WKH� EHJLQQLQJ�� 7R� DVVXPH� SDWLHQWV�
KDYH�HQRXJK�RZQHUVKLS�RI�H[LVWLQJ�FRQGLWLRQV� WR�
GHFLGH� WR� FKDQJH� WKRVH� FRQGLWLRQV� LV� D� PLVWDNH��
6RPH� SHRSOH� ZLOO� EH� DQ[LRXV� WR� PRYH� IRUZDUG��
DQG�RWKHUV�ZLOO�QRW�� 
 
,� UHFDOO� D� FRQYHUVDWLRQ� ,� KDG�ZLWK� D� GHQWLVW� ZKR�
ZDV� GLVDSSRLQWHG� LQ� KLV� FDVH� DFFHSWDQFH��+H� GH�
VFULEHG� D� SDWLHQW� KH� KDG� MXVW� VHHQ� ZKR� VHHPHG�
LQWHUHVWHG�DQG�HQWKXVLDVWLF�EXW�GLG�QRW�³DFFHSW�WKH�
FDVH�´�+H�³RQO\´� VFKHGXOHG� IRU�SHULRGRQWDO� WKHU-
DS\��7KH�GHQWLVW�VDZ�WKH�SDWLHQW¶V�FKRLFH�DV�D�UHMHFW-
LRQ�RI�WKH�FDVH��,�VDZ�LW�DV�DQ�LGHDO�RSSRUWXQLW\�IRU�
WKH�K\JLHQLVW�WR�FRQWLQXH�WKH�SURFHVV� 
$V�WKH�K\JLHQLVW�ZRUNV�ZLWK�WKLV�SDWLHQW��VKH�FDQ�
UDLVH�KLV�DZDUHQHVV�RI�KRZ�WKH�H[LVWLQJ�FRQGLWLRQV�
DUH�DIIHFWLQJ�KLV�KHDOWK��KRZ�WKH�UHVWRUDWLRQV�IHHO�
DV�VKH�VFDOHV��KRZ� WKH\�DIIHFW�KLV�DELOLW\� WR�NHHS�
KLV�PRXWK�FOHDQ��DQG�KRZ�WKH�RFFOXVLRQ�LV�DIIHFW-
LQJ� WKH� VRIW� DQG� KDUG� WLVVXHV�� 6KH� FDQ� DOVR� OHDUQ�
PRUH�DERXW�KLV�DELOLW\�WR�OHDUQ�WR�FDUH�IRU�KLV�PRXWK��
KRZ� PXFK� KHOS� KH� ZLOO� QHHG�� DQG� ZKDW� KH� FDQ�
DFFRPSOLVK�RQ�KLV�RZQ�� 
 
7KH� SURFHVV� RI� FR-GLVFRYHU\� FDQ� FRQWLQXH� ZLWK�
HYHU\RQH�ZLWK�ZKRP�KH� LQWHUDFWV��7KH� K\JLHQLVW�
DQG�RU� RWKHU� WHDP� PHPEHUV� FDQ� DOVR� FDQ� JHW� D�
VHQVH� RI� ZKDW� KH� XQGHUVWDQGV� DQG� KRZ� KH� IHHOV�
DERXW� WKH� H[LVWLQJ� FRQGLWLRQV� DQG� WDON� ZLWK� KLP�
DERXW� ZKDW� EDUULHUV� KH� VHHV� WR� SURFHHGLQJ� ZLWK�
WUHDWPHQW��7KH\�FDQ�FRQWLQXH�WR�KHOS�KLP�VHH�ORQJ
-WHUP� SRVVLELOLWLHV� IRU� KLPVHOI� DQG� H[SDQG� KLV�
WKLQNLQJ�DERXW�SUHIHUUHG�RXWFRPHV� 

 
)RUPXODWH 

5HFRPPHQGDWLRQV 
 

W KHQ�\RX�KDYH�JDWKHUHG�DOO�WKH�LQIRUPDWLRQ�\RX�QHHG��\RX�FDQ�IRUPXODWH� UHFRPPHQG-
DWLRQV��<RXU�SDWLHQWV�H[SHFW� WKDW� IURP�\RX��(YHQ�
LI� WKH\� GRQ¶W� OLNH� ZKDW� WKH\� KHDU�� WKH\� ZDQW� WR�

NQRZ�ZKDW�\RX�WKLQN��,�EHOLHYH�WKH\�KDYH�D�ULJKW�
WR�KHDU�\RXU�EHVW�UHFRPPHQGDWLRQV��QRW�MXVW�ZKDW�
\RX�WKLQN�WKH\�ZLOO�DJUHH�WR�GR�� 
 
,� UHPHPEHU� D� FRQYHUVDWLRQ� ,� KDG� ZLWK� P\� KXV-
EDQG�PDQ\�\HDUV� DJR� WKDW�KHOSHG�PH�XQGHUVWDQG�
KRZ�RXU�SDWLHQWV�VHH�XV��,�WROG�KLP�DERXW�D�SDWLHQW�
,�KDG�VHHQ� WKDW�GD\�ZKR�KDG�FKRVHQ� WR� UHSODFH�D�
TXDGUDQW� RI� DPDOJDPV� ZLWK� JROG�� ,� VDLG� ,� ZDV�
H[FLWHG� EHFDXVH� LW� ZDV� WKH� ILUVW� WLPH� ,� KDG� VXJ-
JHVWHG�TXDGUDQW�GHQWLVWU\�WR�D�SDWLHQW��DOWKRXJK�LW�
ZDV�ZKDW�,�KDG�FKRVHQ�IRU�P\VHOI�DQG�IRU�KLP�� 
 
,�UHDOL]HG�WKDW�,�ZDV�DIUDLG�SHRSOH�ZRXOG�WKLQN�ZH�
ZHUH� MXVW� DIWHU� WKHLU�PRQH\� LI� ,� VXJJHVWHG� TXDG-
UDQW� GHQWLVWU\�� +LV� UHVSRQVH� ZDV�� ³%XW� LW¶V� WKH�
EHVW�� ULJKW"� 3HRSOH� H[SHFW� WKHLU� GHQWLVWV� WR� WHOO�
WKHP�ZKDW� WKH\� WKLQN� LV� EHVW�´� ,� UHDOL]HG� DW� WKDW�
PRPHQW� WKDW� WKRVH�RI�XV� LQ�GHQWLVWU\�RIWHQ�PDGH�
FKRLFHV� IRU� RXUVHOYHV� DQG� RXU� IDPLOLHV� WKDW� ZH�
GLGQ¶W�RIIHU�SDWLHQWV��DQG�WKH\�KDYH�D�ULJKW�WR�H[-
SHFW�PRUH�IURP�XV� 

 

7KUHH�.H\�4XHVWLRQV 
7R�$VN�<RXUVHOI 

 

W KHQ�\RX�VLW�GRZQ�ZLWK�DOO� WKH�LQIRUPDWLRQ�DQG�GLDJQRVWLF�DLGV�\RX�KDYH�JDWKHUHG�DQG�
EHJLQ� WR� IRUPXODWH� D� SODQ�� WKHUH� DUH� WKUHH� NH\�
TXHVWLRQV�\RX�PLJKW�DVN�\RXUVHOI� 
 

¨ :KDW� LV� SRVVLEOH"� 7KLV�TXHVWLRQ�DOORZV�
\RX�WR�H[SORUH�HYHU\WKLQJ�\RX�NQRZ�DERXW�
GHQWLVWU\� —� IURP� WKH� OHFWXUH� \RX� MXVW�
DWWHQGHG�ZLWK� WKH�FXUUHQW�FOLQLFDO�JXUX�� WR�
WKH�QHZHVW�WHFKQLTXHV�DQG�PDWHULDOV��WR�DOO�
\RXU� \HDUV�RI� NQRZOHGJH� DQG� H[SHULHQFH��
7KLV� FUHDWLYH� SURFHVV� HQFRXUDJHV� \RX� WR�
VWUHWFK�\RXU�WKLQNLQJ�DQG�LQWHJUDWH�WKH�EHVW�
RI� ZKDW� \RX� NQRZ� WR� EHWWHU� VHUYH� HDFK�
LQGLYLGXDO�� ,W� DOVR� DOORZV�\RX� WR� IRFXV�RQ�
WKH� LGHDO� FOLQLFDO� UHVXOW� \RX� FDQ� DFKLHYH�
IRU�WKLV�SHUVRQ��:KDW�DUH�DOO�WKH�ZD\V�\RX�
FDQ�HQKDQFH�WKH�FRQGLWLRQV�\RX�VHH�EHIRUH�
\RX"� :KDW� LV� WKH� EHVW� SRVVLEOH� FOLQLFDO�
UHVXOW" 
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¨ :KDW� ZRXOG� ,� GR"� 7KLV� TXHVWLRQ� DVNV�
\RX� WR� ILOWHU� SRVVLELOLWLHV� WKURXJK� \RXU�
RZQ� YDOXHV� V\VWHP�� ,I� WKHVH� FRQGLWLRQV�
ZHUH�SUHVHQW�LQ�\RXU�PRXWK�RU�WKDW�RI�RQH�
RI� \RXU� ORYHG� RQHV��ZKDW�ZRXOG� \RX� GR"�
<RX�PLJKW�FRQVLGHU�DYDLODEOH�RSWLRQV�DQG�
ZHLJK�WKH�RGGV�IRU�ORQJ-WHUP�VXFFHVV�ZLWK�
WKH� SRWHQWLDO� IRU� JDLQ�� +RZ� PXFK� GLIIHU-
HQFH�LV�RQH� WUHDWPHQW� OLNHO\� WR�PDNH�RYHU�
DQRWKHU"� +RZ� ZRXOG� \RX� IHHO� DERXW� WKH�
SULFH� WKDW�PLJKW� EH� UHTXLUHG�� GROODUV�� GLV-
FRPIRUW�� WLPH�� WHPSRUDU\� HVWKHWLF� FRQ-
FHUQV"�$VN�\RXUVHOI�KRZ�\RX�FRXOG�FUHDWH�
WKH� EHVW� SRVVLEOH� RYHUDOO� RXWFRPH� LI� WKLV�
ZHUH�\RXU�PRXWK" 

 
¨ :KDW� GR� \RXU� SDWLHQWV� ZDQW"� 7KLV�

TXHVWLRQ�DVNV�\RX�WR�WDNH�LQWR�FRQVLGHUDWLRQ�
ZKDW�\RX�DUH�KHDULQJ�IURP�WKH�SDWLHQWV�DERXW�
WKH�RXWFRPHV�WKH\�ZDQW��'RQ¶W�FRQIXVH�WKLV�
ZLWK�WKH�SURFHGXUHV�WKH\�PD\�WHOO�\RX�WKH\�
ZDQW��DV� LQ�³,� MXVW�ZDQW� WR�KDYH�P\� WHHWK�
FOHDQHG�´�2XU�UHVSRQVLELOLW\�LV�WR�FRQVLGHU�
ZKDW�RXWFRPH�WKH\�H[SHFW�IURP�WKDW�FOHDQ
-LQJ�LQ�RUGHU�WR�JDXJH�RXU�DELOLW\�WR�GHOLYHU�
ZKDW� WKH\�H[SHFW��7KH\�PD\�KDYH�VHYHUDO�
RXWFRPHV� LQ� PLQG� WKDW� LQYROYH� HVWKHWLFV��
ORQJHYLW\��FRPIRUW��HWF��7KHUH�PD\�EH�RXW-
FRPHV� WKH\� KDYH� LQ� PLQG� ZKLFK� DUH� LQ�
FRQIOLFW�� VXFK� DV� ZDQWLQJ� WR� NHHS� DOO� RI�
WKHLU� WHHWK� DQG� ZDQWLQJ� WR� DYRLG� VXUJHU\��
%RWK� PD\� QRW� EH� SRVVLEOH� IRU� WKHP�� $VN�
\RXUVHOI�KRZ�WKH�WUHDWPHQW�\RX�PLJKW�UHF-
RPPHQG�FDQ�EHVW�PHHW�DOO�RU�PRVW�RI� WKH�
RXWFRPHV�\RXU�SDWLHQWV�KDYH�LGHQWLILHG� 

  
,¶P� QRW� VXJJHVWLQJ� \RX� FUHDWH� WKUHH� SODQV�� DO-
WKRXJK�\RX�PLJKW��7KH�LPSRUWDQW�WKLQJ�LV�WKDW�\RX�
FRQVLGHU�DOO�WKUHH�SHUVSHFWLYHV��(DFK�TXHVWLRQ�RI-
IHUV� \RX� D� GLIIHUHQW� SHUVSHFWLYH� DERXW� WKH� EHVW�
WUHDWPHQW� IRU�D�JLYHQ� LQGLYLGXDO��7KH�PRUH� H[SDQ-
VLYH�\RX�DUH�LQ�\RXU�WKLQNLQJ��WKH�EHWWHU�SUHSDUHG�
\RX�ZLOO�EH�WR�GLVFXVV�WKH�FDVH�ZLWK�\RXU�SDWLHQW� 
 
$OORZ�\RXUVHOI�WR�H[SORUH�SRVVLELOLWLHV�DERXW�HYHU\-
WKLQJ�LQ� WKHLU�PRXWKV��*R� LQWR�GHWDLO��*R�EH\RQG�
GLVFXVVLQJ�ZKDW�LV�EUHDNLQJ�GRZQ� 
 
¨ :KDW�SRVVLELOLWLHV�DUH�WKHUH" 

¨ :KDW�LV�WKH�ORQJ-WHUP�SURJQRVLV�IRU�DOO�RI�WKH�
UHVWRUDWLRQV�\RX�VHH" 

¨ +RZ�ZRXOG�RUWKR�FKDQJH�WKLQJV"�(YHQ�LI�WKH\�
KDYH�VDLG�WKH\�DUH�QRW�LQWHUHVWHG�LQ�RUWKR��
GRQ¶W�OHW�WKDW�OLPLW�\RXU�WKLQNLQJ�DERXW�
SRVVLEOH�RXWFRPHV� 

¨ :KDW�SRVVLELOLWLHV�DUH�WKHUH�IRU�LPSURYLQJ�WKH�
HVWKHWLFV"�(YHQ�LI�WKH\�KDYH�VDLG�WKH\�DUH�QRW�
FRQFHUQHG�ZLWK�WKH�ZD\�WKHLU�WHHWK�ORRN��
DOORZ�\RXUVHOI�WR�FRQVLGHU�PLQRU�DQG�PDMRU�
FKDQJHV� 

 
%ULQJ� DOO� \RXU� VNLOOV� WRJHWKHU� LQ� WKH� LQWHUHVW� RI�
WKRURXJKQHVV�� 
 
2QH� RI� WKH� EHVW� ZD\V� WR� IRUPXODWH� D� SODQ� LV� WR�
LQYROYH�WKH�WHDP�LQ�WKH�SURFHVV��6LW�GRZQ�WRJHWKHU�
ZLWK� D� FKDUW�� QRWHV� DERXW� WKH� LQWHUYLHZ�� [-UD\V��
VWXG\� PRGHOV�� SLFWXUHV�—� HYHU\WKLQJ� \RX� NQRZ�
DERXW�D�SDWLHQW��7DON�DERXW�ZKDW�\RX�WKLQN�LV�EHVW�
DQG�HQFRXUDJH�RWKHU�WHDP�PHPEHUV�WR�DVN�TXHVW-
LRQV��PDNH�VXJJHVWLRQV��DQG�UDLVH�LVVXHV�\RX�PD\�
QRW�KDYH�WDNHQ�LQWR�FRQVLGHUDWLRQ� 
 
(QFRXUDJH� D� OLYHO\� GLVFXVVLRQ� LQ� ZKLFK� HYHU\-
RQH¶V� LQSXW�KDV�YDOXH��<RXU� WHDP�ZLOO� GHYHORS�D�
EHWWHU�XQGHUVWDQGLQJ�RI�ZKDW�\RX�WDNH�LQWR�FRQVL-
GHUDWLRQ�ZKHQ�PDNLQJ� UHFRPPHQGDWLRQV��<RX�ZLOO�
DOVR�OHDUQ�DERXW�\RXU�WHDP�PHPEHUV�DQG�ZKDW�WKH\�
NQRZ�� DQG� \RX� ZLOO� EH� EHWWHU� SUHSDUHG� WR� WDON�
DERXW�GHQWLVWU\�ZLWK�D�SHUVRQ�ZKR�GRHV�QRW�KDYH�D�
GHQWDO�GHJUHH�� 
 
<RX� PD\� QHYHU� DFWXDOO\� SUHVHQW� WKH� SODQ� LQ� LWV�
HQWLUHW\�EXW�KDYLQJ�D�SODQ�ZLOO�JLYH�\RX�D�FRQWH[W�
IRU� WKH� RSWLRQV� \RX� GR� GLVFXVV�� )RU� H[DPSOH�� LI�
\RX�KDYH�DQ� LGHDO�SODQ� IRU� IXOO�PRXWK� UHKDELOLWD�
WLRQ��DQG�WKH�SDWLHQW�LV�SULPDULO\�FRQFHUQHG�DERXW�
KLV�SHULR�FRQGLWLRQ��WKHQ�\RX�PLJKW�RQO\�WDON�ZLWK�
KLP� DERXW� SHULRGRQWDO� WUHDWPHQW��<RX� FDQ� DVN� LI�
KH¶G� OLNH� WR�ZDLW� WR� WDON� DERXW� UHVWRU-DWLYH�ZRUN�
DIWHU� KH� KDV� D� EHWWHU� VHQVH� RI� KLV� DELOLW\� WR� NHHS�
KLV�PRXWK�KHDOWK\�� 
 
'HQWLVWU\� WRGD\� KDV� VR� PXFK� WR� RIIHU� SHRSOH��
0DQ\�GHQWLVWV�KDYH�WKH�NQRZOHGJH��VNLOOV��PDWHU-
LDOV�� DQG� HTXLSPHQW� WR� SURYLGH� H[FHSWLRQDO� FDUH��
+RZHYHU�� SDWLHQWV� ZLOO� QHYHU� H[SHULHQFH� DQ\� RI�
WKDW� LI� LW� LVQ¶W� SUHVHQWHG� DV� D� SRVVLELOLW\�� <RXU�
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SDWLHQWV� PD\� RU� PD\� QRW� FKRRVH� WR� SXUVXH� D�
WUHDWPHQW�SODQ�\RX�FUHDWH��EXW�WKH\�ZLOO�GHILQLWHO\�
QRW�DFFHSW�\RXU�SODQ�LI�\RX�GRQ¶W�KDYH�RQH��� 

 
&UHDWLQJ�$JUHHPHQWV 

 

W KHQ� \RX� DUH� YHU\� FOHDU� DERXW� ZKDW� \RX�KDYH� WR� RIIHU�� LW¶V� WLPH� WR� LQYROYH� WKH�
SDWLHQW� LQ� D� FRQVXOWDWLRQ� DSSRLQWPHQW�� %XW� WKH�
WUDGLWLRQDO�PRGHO� RI� FRQVXOWDWLRQV� LQ�ZKLFK� GHQ-
WLVWV� WHOO� SDWLHQWV� ZKDW� WKH\� QHHG� LV� RXWGDWHG� LQ�
GHQWLVWU\�WRGD\��:LWKRXW�D�FOHDU�XQGHUVWDQGLQJ�RI�
WKH�RXWFRPHV�\RX�DQG�\RXU�SDWLHQWV�ZDQW�WR�DFK-
LHYH��LW�GRHVQ¶W�PDNH�VHQVH�WR�VXJJHVW�WUHDWPHQW�� 
 
:H�FDQQRW�WHOO�SDWLHQWV�ZKDW�WKH\�QHHG�XQOHVV�ZH�
FRQQHFW�LW�WR�ZKDW�WKH\�KDYH�DQG�ZKDW�WKH\�ZDQW��
,Q� KHU� ERRN��.LWFKHQ� 7DEOH�:LVGRP�� 'U�� 5DFKHO�
1DRPL�5HPHQ�VD\V�WKDW�NQRZLQJ�ZKDW¶V�EHVW�IRU�
D� SDWLHQW¶V� GLVHDVH� LV� QRW� WKH� VDPH� DV� NQRZLQJ�
ZKDW¶V�EHVW�IRU�WKH�SDWLHQW��7KH�FRQVXOWDWLRQ�DSSRLQW-
PHQW� FRQWLQXHV� WKH� SURFHVV� RI� FR-GLVFRYHU\�� 2QH�
SUDFWLFH� ,� NQRZ�FDOOV� WKDW�YLVLW� ³'LVFRYHU\�2QH´�
LQVWHDG�RI�D�FRQVXOWDWLRQ�RU�FR-GLVFRYHU\�DSSRLQW�
PHQW��,W�KHOSV�WKHP�EH�DZDUH�WKDW�WKHUH�PD\�EH�D�
GLVFRYHU\�WZR��RU�WKUHH��RU�ZKDWHYHU�LW�WDNHV�WR�FR
-FUHDWH�DJUHHPHQWV� 
 
7\SLFDOO\�� D� QHZ�SDWLHQW� FRPHV� WR� XV�ZLWK� VRPH�
LGHDV� DERXW�ZKDW� VKH�ZDQWV�� EXW� WKLV� LV� RQO\� WKH�
EHJLQQLQJ�� (YHQ� LI�� LQLWLDOO\�� KHU� FKLHI� FRQFHUQ�
ZDV� WR� LPSURYH� WKH� FRORU� RI� KHU� IURQW� WHHWK��
WKHUH¶V�QR� UHDVRQ� WR�DVVXPH� WKDW� LV�VWLOO� WKH�FDVH��
6HYHUDO�IDFWRUV�FRXOG�KDYH�FKDQJHG�KHU�PLQG��)RU�
H[DPSOH� 
 

¨ $Q�LQWHUDFWLYH�FOLQLFDO�H[DP�KHOSHG�KHU�
PRUH�FOHDUO\�XQGHUVWDQG�ZKDW�FRQGLWLRQV�
DUH�SUHVHQW�LQ�KHU�PRXWK� 

 

¨ ([SHULHQFHV�LQ�K\JLHQH�PD\�KDYH�
FRQWLQXHG�WR�JLYH�KHU�QHZ�LQIRUPDWLRQ�� 

 

¨ 4XHVWLRQV�\RX�KDYH�DVNHG�PD\�KDYH�
KHOSHG�KHU�WKLQN�DERXW�WKLQJV�LQ�D�GLIIHUHQW�
OLJKW� 

 

¨ 6KH�PD\�KDYH�GHYHORSHG�D�QHZ�OHYHO�RI�
WUXVW�LQ�\RX�� 

 
,W¶V� LPSRUWDQW�QRZ� WR�KHOS�\RXU�SDWLHQWV� UHIUDPH�
WKHLU� SUHIHUUHG�RXWFRPHV� LQ� OLJKW�RI�QHZ� LQIRUP-
DWLRQ� DQG�H[SHULHQFHV�� ,I�ZH�KROG�SDWLHQWV� LQ� WKH�
SODFH�ZKHUH�WKH\�ZHUH�ZKHQ�ZH�ILUVW�DVNHG�WKHP�
KRZ� ZH� FRXOG� KHOS� WKHP�� ZH� OLPLW� WKHLU� SRVVL-
ELOLWLHV� IRU�JURZWK��:KHQ�ZH�DUH� FOHDU� DERXW� WKH�
RXWFRPHV� WKH\� ZDQW�� ZH� FDQ� EHJLQ� WR� GLVFXVV�
WUHDWPHQW�� 7KH� IROORZLQJ� WRSLFV� FDQ� VHUYH� DV� DQ�
RXWOLQH�IRU�ZKDW�D�FRQVXOWDWLRQ�RU�³'LVFRYHU\�2QH´�
DSSRLQWPHQW�FRXOG�ORRN�OLNH�LQ�\RXU�SUDFWLFH� 
 

:KHUH�7R�6WDUW 
 

I Q� EHJLQQLQJ� FRQVXOWDWLRQ� DSSRLQWPHQWV� WKH�PRVW� LPSRUWDQW� WKLQJ� WR� GHWHUPLQH� LV� ZKHUH�
SDWLHQWV�ZDQW�WR�VWDUW��:H�PD\�KDYH�D�VHTXHQFH�RI�
H[SODLQLQJ� WUHDWPHQW�UHFRPPHQGDWLRQV� WKDW�KDV�D�
ORJLFDO� IORZ� IRU� XV�� EXW� LW� PD\� QRW� EH� RQH� WKDW�
ZRUNV�IRU�WKHP��:H�PD\�OLNH�WR�EHJLQ�ZLWK�SHULR�
DV� WKH� IRXQGDWLRQ� RU� ZLWK� WKH� PRVW� VHYHUH�
SUREOHPV� RU� ZLWK� WKH� FKLHI� FRPSODLQW� WKH\�
H[SUHVVHG��$Q\� RI� WKRVH� SODQV�PD\� EH� HIIHFWLYH��
EXW� WKH\�DUH�GHWHUPLQHG�E\�RXU�SUHIHUHQFHV��7KH�
PRVW� HIIHFWLYH� FRQVXOWDWLRQV�PHHW� SDWLHQWV�ZKHUH�
WKH\�DUH�DW�WKDW�SDUWLFXODU�WLPH�� 
 

³,�NQRZ�ZH�WDONHG�DERXW�D�ORW�RI�WKLQJV�
WKH�ODVW�WLPH�\RX�ZHUH�KHUH��0UV��:KLWH��
DQG�ZH�JDYH�\RX�D�ORW�RI�LQIRUPDWLRQ��,�
NQRZ�\RX�ZHUH�DOVR�ORRNLQJ�IRUZDUG�WR�
VKRZLQJ� \RXU� KXVEDQG� WKH� WRRWK� FKDUW�
ZH�JDYH�\RX�DQG�WDONLQJ�ZLWK�KLP�DERXW�
ZKDW� ZH� VDZ�� ,� ZDQW� WR� VWDUW� WRGD\� E\�
FKHFNLQJ� LQ�ZLWK� \RX� RQ�ZKDW� WKRXJKWV�
RU�TXHVWLRQV�KDYH�FRPH�XS�IRU�\RX�VLQFH�
,�VDZ�\RX�ODVW�´ 

 
/LVWHQ�FDUHIXOO\�WR�KHU�UHVSRQVH��'R�\RX�KHDU�DQ\�
H[SDQVLYHQHVV� LQ�KHU� DELOLW\� WR� LGHQWLI\�SUHIHUUHG�
RXWFRPHV"�,V�VKH�LQFOXGLQJ�WKLQJV�VKH�GLG�QRW�WDON�
DERXW�EHIRUH"�+DV�KHU�IRFXV�VKLIWHG�DQ\�VLQFH�WKH�
ILUVW� WLPH�\RX�VSRNH"�6WD\�LQ�WKH�TXHVWLRQ��,I�VKH�
LGHQWLILHV�RQH�DUHD�VKH�ZDQWV�WR�NQRZ�PRUH�DERXW��
DVN�ZKDW� RWKHU� TXHVWLRQV� KDYH� FRPH� XS� IRU� KHU��
�)RU�PRUH�LQIRUPDWLRQ�RQ�VWD\LQJ�LQ�WKH�TXHVWLRQ��
SOHDVH� VHH� WKH� QHZVOHWWHU� ³6WD\LQJ� LQ� WKH� 4XHV�
WLRQ´�E\�0DU\�+��2VERUQH�� 
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,I�KHU�FKLHI�FRQFHUQ�LV�WKH�VDPH�FRQFHUQ�IURP�KHU�
ODVW� YLVLW�� EHJLQ� WKHUH�� ,I� VKH� VD\V� VKH� LV� D� OLWWOH�
ZRUULHG� DERXW� WKH� JXP� GLVHDVH� \RX� GLVFRYHUHG��
EHJLQ� WKHUH�� ,I� VKH� VD\V� VKH� KDV� D� JRRG� VHQVH�RI�
ZKDW¶V�JRLQJ�RQ�DQG� MXVW�ZDQWV� WR�NQRZ�ZKDW� WR�
GR� DERXW� LW� DOO�� DVN� LI� WKHUH� LV� D� SDUWLFXODU� SODFH�
VKH¶G� OLNH� WR� EHJLQ�� ,I� QRW�� FKRRVH� D� SODFH� WKDW�
PDNHV�VHQVH�IRU�\RX��� 
 

$JUHH�8SRQ�2XWFRPHV 
 

A YRLG� JRLQJ� WRR� TXLFNO\� LQWR� GHWDLOV� DERXW�SURFHGXUHV��0DNH�VXUH�\RX�KDYH�VRPH� DJUHH-
PHQW�RQ�WKH�RXWFRPHV�\RX�ERWK�ZDQW� WR�DFKLHYH��
6RPH�VDPSOH�ODQJXDJH� 
 

³)URP� RXU� SUHYLRXV� FRQYHUVDWLRQ� DQG�
WKH� TXHVWLRQV� \RX� DUH� DVNLQJ� QRZ�� LW�
VRXQGV�OLNH�ZKDW�\RX�ZDQW�LV�WR�NHHS�DOO�
RI� \RXU� UHPDLQLQJ� WHHWK� IRU� WKH� UHVW� RI�
\RXU�OLIH�ZLWK�DV�IHZ�VXUSULVHV�DV�SRVVLEOH��
0UV��:KLWH��,V�WKDW�DERXW�ULJKW"�<RX�DOVR�
ZDQW�WR�WDNH�DGYDQWDJH�RI�WKH�LQVXUDQFH�
EHQHILWV� \RXU� HPSOR\HU� SURYLGHV�� ,�
EHOLHYH�DOO�RI�WKDW�LV�SRVVLEOH�IRU�\RX�� 
 
³,¶G� OLNH� WR� KHOS� \RX� GHYHORS� D� SODQ�
JHDUHG� WRZDUG� WKH� PRVW� SUHGLFWDEOH�
UHVWRUDWLRQV�DQG�KHOS�\RX�PDNH�FKRLFHV�
DERXW�KRZ�WR�XVH�\RXU�LQVXUDQFH�EHQHILWV�
LQ�D�ZD\�WKDW�DOVR�WDNHV�LQWR�FRQVLGHUDWLRQ�
WKH�LVVXHV�\RX�UDLVHG�DERXW�FRPIRUW�DQG�
WLPH��+RZ�GRHV�WKDW�VRXQG�WR�\RX"´ 

  
/LVWHQ� WR� KHU� UHVSRQVH� YHU\� FDUHIXOO\�� ,V� WKHUH�
PRUH�VKH�ZDQWV�\RX�WR�SD\�DWWHQWLRQ�WR"�$UH�DQ\�
RI�KHU�SULRULWLHV� VKLIWLQJ"�'RQ¶W� UXVK� WKLV�SDUW� RI�
WKH�SURFHVV�� 
 

3UHVHQW�D�3ODQ 
 

T KLV�PD\� VWLOO� EH� WRR� VRRQ� IRU� WRR�PDQ\� GH-
WDLOV�� *HW� DJUHHPHQW� RQ� D� JHQHUDO� GLUHFWLRQ�

IRU�\RXU�SODQ�EHIRUH�\RX�GLVFXVV�WKH�GHWDLOV��<RX�
PD\�VD\�VRPHWKLQJ�OLNH�� 
 

³7KHUH�LV�QR�TXHVWLRQ�WKDW�IXOO�FRYHUDJH�

UHVWRUDWLRQV� ZLOO� FRQWULEXWH� WR� PDNLQJ�
\RXU� EDFN� WHHWK� VWURQJHU� WKDQ� WKH�
ILOOLQJV� \RX� KDYH� KDG�� 0UV�� :KLWH�� ,�
UHFRPPHQG� ZRUNLQJ� WRZDUG� UHSODFLQJ�
WKRVH� ILOOLQJV� DQG� QDWXUDO� ORRNLQJ�
FURZQV�IRU�ERWK�HVWKHWLFV�DQG� ORQJHYLW\�
,¶OO�DOVR�ZDQW�WR�WDNH�VWHSV�WR�PDNH�VXUH�
\RXU� WHHWK� ELWH� WRJHWKHU� LQ� D� ZD\� WKDW�
ZLOO� SUHYHQW� H[FHVV� ZHDU� RQ� DQ\�
UHVWRUDWLRQV� ZH� SODFH�� +RZ� GRHV� WKDW�
VRXQG�WR�\RX"´ 

 
7KLV� LV� D� VLPSOH� VWDWHPHQW� WKDW� FOHDUO\� VD\V� KRZ�
\RXU� SURSRVHG� WUHDWPHQW� DGGUHVVHV� WKH� RXWFRPHV�
VKH� KDV� LGHQWLILHG� DV� LPSRUWDQW�� $JDLQ�� OLVWHQ�
FDUHIXOO\�WR�KHU�UHVSRQVH��7DONLQJ�DERXW�IHHV�DQG�
WLPHOLQHV� LI� \RX� DUH�QRW� \HW� LQ� DJUHHPHQW� RQ� WKH�
JHQHUDO� GLUHFWLRQ� \RX�ZLOO� WDNH� LVQ¶W� XVHIXO�� 6KH�
PD\� ZDQW� WR� WDON� DERXW� WKH� GLIIHUHQFH� EHWZHHQ�
PDWHULDOV�DW�WKLV�SRLQW��6KH�PD\�ZDQW�WR�NQRZ�WKH�
FRVWV�RI�HDFK�LQ�WLPH�DQG�PRQH\��6KH�PD\�ZDQW�WR�
WDON�DERXW�WKH�SDUW�KHU�LQVXUDQFH�ZLOO�SOD\��$OO�RI�
WKDW� PD\� EH� DSSURSULDWH�� 7KH� PRUH� VKH� LV� LQ�
FKDUJH�RI�WKH�GLUHFWLRQ�\RX�WDNH��WKH�EHWWHU�� 
 
$V� SUHYLRXVO\� PHQWLRQHG�� EH� FDUHIXO� QRW� WR� JHW�
WRR� ERJJHG� GRZQ� LQ� GHWDLOV� ZLWKRXW� DQ�
DJUHHPHQW�RI�ZKHUH�\RX�DUH�JRLQJ��)RU�H[DPSOH��
LI� VKH� ZDQWHG� VSHFLILF� LQVXUDQFH� LQIRUPDWLRQ� DW�
WKLV�SRLQW��,�ZRXOG�DVN�KHU�LI�WKH�SODQ�VRXQGV�OLNH�
ZKDW� VKH�ZDQWV� LI�VKH�FDQ�ILQG�D�ZD\� WR�PDNH� LW�
DIIRUGDEOH�� ,I� VKH� UHDOO\� ZDQWV� VRPHWKLQJ� HOVH��
QRZ�LV�D�JRRG�WLPH�WR�WDON�DERXW�LW� 
 

'LVFXVV�WKH�3ULFH 
 

O QFH� \RX� KDYH� DJUHHG� RQ� GHVLUHG� RXWFRPHV�DQG� D� JHQHUDO� SODQ� IRU� DFKLHYLQJ� WKRVH�
RXWFRPHV��LW� LV� LPSRUWDQW� WR� WDON�DERXW�WKH�SULFH�
\RXU�SDWLHQW�ZLOO�SD\�WR�DFKLHYH�WKRVH�RXWFRPHV��
7KLV� LV� SHUKDSV� WKH�PRVW� VHQVLWLYH�� DQG� SRWHQW-
LDOO\�WKH�PRVW�FUHDWLYH��SDUW�RI�WKH�SURFHVV��,I�RXU�
DVVXPSWLRQV��RXU�HJRV��RXU�ZDOOHWV��RU�RXU�ODFN�RI�
ERXQGDU\�JHW� LQ� WKH�ZD\�RI� WKLV�SURFHVV��ZH�FDQ�
VKXW�GRZQ�WKH�SDWLHQW¶V�DELOLW\�WR�ZRUN�FUHDWLYHO\�
WKURXJK� EDUULHUV�� 7KH� PRUH� RSHQ� ZH� DUH� WR� WKLV�
SDUW� RI� WKH� SURFHVV�� WKH� PRUH� HIIHFWLYH� ZH� EH-
FRPH�� 
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,Q� VRPH� SUDFWLFHV� WKLV� LV� WKH� WLPH� WKH� FOLQLFLDQ�
OHDYHV� WKH� URRP� DQG� WXUQV� WKH� FRQYHUVDWLRQ� RYHU�
WR� D� EXVLQHVVSHUVRQ�� 6R� PDQ\� RSSRUWXQLWLHV� DUH�
PLVVHG� LQ� WKDW�H[FKDQJH��:KHQ�LW� FRPHV� WLPH� WR�
PDNH�VSHFLILF�DUUDQJHPHQWV�IRU�GHWDLOV�DV�WR�KRZ�
WKH�SULFH�ZLOO�EH�SDLG��VRPHRQH�HOVH�PD\�ZDQW�WR�
WDNH� RYHU�� %XW� WKHUH� LV� RIWHQ� PRUH� WR� EH� GRQH�
EHIRUH�WKDW�WLPH� 
 
,I� D� SDWLHQW� DVNV� KRZ� PXFK� SXWWLQJ� FDVW� UHVWRU-
DWLRQV� RQ� KLV� EDFN� WHHWK� ZLOO� FRVW�� WKHQ� LW¶V� LP�
SRUWDQW�WR�JLYH�KLP�D�GLUHFW�DQVZHU�DQG�KHOS�KLP�
WR�RZQ� WKDW� DQVZHU�EHIRUH� \RX� JHW� LQWR�SD\PHQW�
SODQV� RU� LQVXUDQFH� RU� RWKHU� RSWLRQV�� <RX� FDQ�
SUHVHQW� WKDW� IHH� DV� D� WRWDO� IHH� RU� D�SHU-WRRWK� IHH��
EXW� ,� EHOLHYH� WKH�SDWLHQW�QHHGV� WR�XQGHUVWDQG� WKH�
ZKROH�SLFWXUH�� 
 

³(DFK� UHVWRUDWLRQ� ZLOO� EH� DURXQG�
���������0U�� %URZQ�� 7KHUH� DUH� VHYHQ�
WHHWK�,�ZRXOG�UHFRPPHQG�UHVWRULQJ�WKLV�
ZD\��VR�ZH¶UH�WDONLQJ�DERXW�D�WRWDO�FRVW�
WR� UHVWRUH� \RXU� PRXWK� RI� VRPHZKHUH�
EHWZHHQ� WHQ� DQG� HOHYHQ� WKRXVDQG��
GROODUV��GHSHQGLQJ�RQ�\RXU�FKRLFHV�DERXW�
PDWHU-LDOV� DQG� WLPLQJ�� +RZ� GRHV� WKDW�
VRXQG�WR�\RX"´ 

  
 
+H�PD\�KDYH�PRUH�TXHVWLRQV��KH�PD\�UHDFW�ZLWK�
VXUSULVH� RU� GLVEHOLHI�� DQG� KH� PD\� WKLQN� WKDW�
VRXQGV� DERXW� ULJKW�� %H� FDUHIXO� QRW� WR� PDNH�
DVVXPSWLRQV�DERXW�ZKDW�\RX�KHDU��&KHFN�LW�RXW��,I�
KH� VD\V��³:RZ�´�\RX�PLJKW�DVN�KLP�KRZ�WKDW� LV�
GLIIHUHQW�IURP�ZKDW�KH�H[SHFWHG��,I�\RX�DUH�RSHQ�
WR� DQ\� UHVSRQVH��\RX�DUH�PRUH� OLNHO\� WR�KHDU� WKH�
IXOOQHVV� RI� KLV� FRQFHUQV�� 7KH� PRUH� \RX� NQRZ�
DERXW�KLV�FRQFHUQV��WKH�EHWWHU�DEOH�\RX�ZLOO�EH�WR�
KHOS�KLP�ZRUN�WKURXJK�WKHP�� 
 

&RQVLGHU�2SWLRQV 
 

I Q� PRVW� FDVHV� WKHUH� DUH� D� QXPEHU� RI� RSWLRQV�\RXU� SDWLHQW� FDQ� FRQVLGHU�� )URP� WLPHOLQHV� WR�
PDWHULDOV�� WKHUH� LV�XVXDOO\�PRUH� WKDQ�RQH�ZD\� WR�
DSSURDFK�WUHDWPHQW��7KH�PRVW�LPSRUWDQW�WKLQJ�IRU�

\RX� WR�UHPHPEHU� LV� WKDW�DQ\�RSWLRQV�\RX�GLVFXVV�
PXVW� WDNH� LQWR� FRQVLGHUDWLRQ� WKH� RXWFRPHV� WR�
ZKLFK�\RX�KDYH�DJUHHG�� ,W¶V�HDV\�WR�ORVH�VLJKW�RI�
RXWFRPHV�ZKHQ�\RX�EHJLQ�WR�SXUVXH�RSWLRQV�� 
 
,I�WKH�SDWLHQW�DVNV�LI�KHU�WHHWK�FDQ�EH�UHVWRUHG�RQH�
DW� D� WLPH� RYHU� VHYHQ� \HDUV� WR� XWLOL]H� LQVXUDQFH�
EHQHILWV��OHW�KHU�NQRZ�KRZ�WKDW�RSWLRQ�PD\�DIIHFW�
KHU� GHVLUH� IRU� D� PLQLPXP� QXPEHU� RI� VXUSULVHV��
7DON� DERXW� KRZ� \RX� ZLOO� DGGUHVV� WKH� RFFOXVDO�
IRUFHV� WKDW�PD\�DIIHFW� ORQJ-WHUP�GHSHQGDELOLW\� LI�
\RX� UHVWRUH� RQH� WRRWK� DW� D� WLPH�� ,Q� VRPH� FDVHV��
\RX� PD\� EH� DEOH� WR� GR� ZKDW� LV� EHLQJ� VXJJHVWHG�
ZLWKRXW� FRPSURPLVLQJ� WKH� UHVXOW�� DQG� LQ� VRPH�
FDVHV� \RX� ZLOO� QRW�� 7KH� SDWLHQW� DOZD\V� KDV� WKH�
RSWLRQ�WR�FKDQJH�WKH�RXWFRPHV�WR�ZKLFK�\RX�KDYH�
DJUHHG�� DV� ORQJ� DV� \RX� FDQ� DJUHH� RQ� WKH� QHZ�
RXWFRPHV�� 
 

³:H�FHUWDLQO\�GR�QRW�KDYH�WR�UHVWRUH�DOO�
RI� WKRVH� WHHWK� DW� RQFH��0UV��:KLWH�� EXW�
UHVWRULQJ�RQH�D�\HDU�PD\�QRW�EH�WKH�EHVW�
FRXUVH�IRU�\RX�WR�SXUVXH��,�WKLQN�ZH�FDQ�
JHW�D�EHWWHU�RYHUDOO�UHVXOW�E\�LGHQWLI\LQJ�
WKRVH� WHHWK� WKDW� DUH� PRVW� DW� ULVN� DQG�
UHVWRULQJ�WHHWK� LQ� WKH�VDPH�TXDGUDQW�RI�
\RXU�PRXWK�DW�WKH�VDPH�WLPH��7KDW�ZD\�
WKH\�ZRXOG�DOO�EH�UHVWRUHG�LQ�IRXU�\HDUV�
LQVWHDG� RI� VHYHQ�� DQG� ZH� FDQ� VXSSRUW�
\RXU�ELWH�EHWWHU�DQG�KDYH�\RX�VLW� LQ�WKH�
FKDLU� IHZHU� WLPHV�� ZKLFK� \RX� VDLG� ZDV�
DSSHDOLQJ�WR�\RX� 
 
³2I�FRXUVH��WKHUH�DUH�QR�JXDUDQWHHV�DV�
WR�ZKHQ�D�WRRWK�PD\�EUHDN�GRZQ��EXW�LQ�
\RXU� PRXWK� WKHUH� DSSHDU� WR� EH� VRPH�
WKDW�DUH�PRUH�DW�ULVN�WKDQ�RWKHUV��,�WKLQN�
ZH�FDQ�PDNH�VRPH�ZHOO-HGXFDWHG�JXHVVHV��
'RHV�WKDW�VHHP�OLNH�VRPHWKLQJ�WKDW�FRXOG�
ILW�LQWR�\RXU�EXGJHW"´ 

 
7KHUH�ZLOO�EH�WLPHV�ZKHQ�WKHUH�DUH�QR�RSWLRQV�\RX�
FDQ�RIIHU��DQG�\RX�KDYH�WR�EH�KRQHVW�ZKHQ�WKDW�LV�
WKH� FDVH�� 6RPHWLPHV� RXU� SDWLHQWV� GRQ¶W� OLNH� WKH�
DQVZHUV�ZH�KDYH�IRU�WKHP��EXW�ZH�FDQQRW�EH�OHVV�
WKDQ� KRQHVW� ZLWK� WKHP�� ,I� \RX� FDQQRW� LQ� JRRG�
FRQVFLHQFH� RIIHU� DQ\WKLQJ� HOVH� WR� DFKLHYH� WKH�
DJUHHG�XSRQ�RXWFRPHV��WKHQ�PDNH�WKDW�FOHDU�� 
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$�GLVFXVVLRQ�RI�SULFH� LV� DOVR� WKH� WLPH� WR� DGGUHVV�
WKH� OLPLWDWLRQV� RI� GHQWLVWU\� DQG� WKH� SDUW� SDWLHQWV�
SOD\� LQ� WKH� VXFFHVV� RI� WUHDWPHQW��:KHQ�ZH�KDYH�
LGHQWLILHG� ORQJ-WHUP�JRDOV� IRU�KHDOWK��ZH�KDYH� WR�
UHPHPEHU�WKDW�ZH�FDQQRW�GR�LW�DORQH��1RZ�LV�WKH�
WLPH�WR�WDON�DERXW�LW��QRW�ZKHQ�WKH�FRQGLWLRQV�DUH�
GHWHULRUDWLQJ�� $V� 'U�� %DUNOH\� ZURWH� VR� PDQ\�
\HDUV�DJR�� 
 

'HQWDO�KHDOWK� LV�SHFXOLDU��7KH�ULFK�FDQ-
QRW� EX\� LW� DQG� WKH� SRRU� FDQQRW� KDYH� LW�
JLYHQ�WR�WKHP��,�FDQ�PDNH�SHRSOH�PRUH�
FRPIRUWDEOH��PRUH�IXQFWLRQDO��DQG�PRUH�
DWWUDFWLYH�� %XW� ,� FDQQRW� PDNH� WKHP�
KHDOWK\��,�FDQ�WHDFK�WKHP�KRZ�WR�EHFRPH�
KHDOWK\��EXW�ZKHWKHU�RU�QRW�WKH\�PDLQWDLQ�
WKDW�ZLOO�EH�XS�WR�WKHP� 

 
,W¶V� LPSRUWDQW� WR� GHOLYHU� WKLV� PHVVDJH�� $QG� LW¶V�
LPSRUWDQW� WR� GHOLYHU� LW� LQ� D� VXSSRUWLYH� ZD\� —�
ZLWK�RSWLPLVP��QRW�UHFULPLQDWLRQ� 

 
(QFRXUDJH�&KRLFHV 

 

A QRWKHU� LPSRUWDQW� UROH�ZH� FDQ� SOD\� LV� WR� HQ-
FRXUDJH� SDWLHQWV� WR� FKRRVH� WR� DFW�� 6RPH-

ZKHUH�EHWZHHQ�³WDONLQJ�WKHP�LQWR�WUHDWPHQW´�DQG�
MXVW�JLYLQJ�WKHP�LQIRUPDWLRQ�LV�DQ�RSSRUWXQLW\�WR�
KHOS� WKHP� DFW�� ,W�PD\�EH� KXPDQ�QDWXUH� WR� DYRLG�
GLIILFXOW�FKRLFHV��EXW�ZH�FDQ�KHOS�SHRSOH�VHH�WKDW�
E\� IDLOLQJ� WR� FKRRVH�� WKH\� FKRRVH� E\� GHIDXOW��
:LWKRXW�SODFLQJ�XQGR�SUHVVXUH��ZH�FDQ�KHOS�WKHP�
PRYH� IRUZDUG� ZLWK� HQFRXUDJHPHQW� DQG� FRQIL-
GHQFH� 
 
$VN� \RXU� SDWLHQWV� ZKHUH� WKH\� ZRXOG� OLNH� WR� JR�
IURP� KHUH�� /HW� WKHP� NQRZ� \RX� DUH� WKHUH� WR�
VXSSRUW� WKHP� DQG� WKDW� LW� LV� RND\� WR� UHMHFW� \RXU�
SODQ��EXW�\RX�ZDQW�WKHP�WR�KDYH�VRPH�SODQ� 
 

(VWDEOLVK�7LPHOLQHV 
 

M DNH�VXUH�WKH�SODQ�LQFOXGHV�D�WLPHOLQH�WKDW�LV�DV� FRPSOHWH� DV� LW� FDQ� EH�� 7RR� RIWHQ� SODQV�
DUH�EURNHQ�GRZQ�LQWR�³QRZ´�DQG�³ODWHU´�ZLWK�QR�

VHQVH�RI�ZKHQ�³ODWHU´�PLJKW�EH��7KH�PRUH�ZH�DVN�
SHRSOH�WR�WKLQN�DERXW�³ODWHU�´�WKH�PRUH�OLNHO\�WKH\�
DUH� WR� UHDFK� WKDW� SRLQW�� 6RPHWLPHV� GHQWDO� SODQV�
DUH� GLYLGHG� LQWR� SKDVHV�� DQG� ZH� EHJLQ� WKH� ILUVW�
SKDVH�ZLWK�QR�DJUHHPHQW�DV�WR�ZKHQ�WKH�VHFRQG�RU�
WKLUG� SKDVH� ZLOO� EH� DGGUHVVHG�� 7LPHOLQHV� FDQ� EH�
TXLWH� IOH[LEOH�RQFH� WKH\� DUH� HVWDEOLVKHG�� EXW� LW� LV�
XVHIXO�WR�KDYH�D�SODQ�� 
 
$�WLPHOLQH�PD\�EH�DV�VLPSOH�DV�HVWDEOLVKLQJ�ZKHQ�
\RX� ZLOO� DGGUHVV� WKH� TXHVWLRQ� DJDLQ�� $� SDWLHQW�
PD\�VD\�KH�ZDQWV�WR�GHDO�ZLWK�MXVW� WKH�GHFD\�IRU�
QRZ�EHFDXVH�WKDW¶V�DOO�KH�WKLQNV�KH�FDQ�DIIRUG��,Q�
WKLV� FDVH� \RX� FDQ� HVWDEOLVK� D� WLPHOLQH� E\� VLPSO\�
DVNLQJ�WKH�SDWLHQW�LI�KH�ZRXOG�OLNH�\RX�WR�FKHFN�LQ�
DIWHU� WKH� WUHDWPHQW� WR� GHFLGH� ZKHUH� WR� JR� QH[W��
<RX� GRQ¶W� KDYH� WR�ZDLW� XQWLO� KLV� QH[W� UHFDOO� DS�
SRLQWPHQW� WR� WDON� DERXW� LW�� .HHS� LQ� PLQG� WKDW�
WKLQJV� FDQ� FKDQJH� IRU� KLP�� HVSHFLDOO\� DIWHU� KH�
H[SHULHQFHV� \RXU� FDUH� LQ� WKH� ZRUN� KH� DJUHHG� WR�
KDYH�GRQH� 
,W¶V� LPSRUWDQW� WR� JHW� DV� FOHDU� DV� \RX� FDQ� DERXW�
ZKDW� ZLOO� DIIHFW� WKH� WLPHOLQH�� 7KH� WLPHOLQH� PD\�
KDYH�WR�GR�ZLWK�ILQDQFHV��VXFK�DV�DIWHU�WKH�FKLOG-
UHQ� ILQLVK� FROOHJH�� <RX� FDQ� VWLOO� JHW� DJUHHPHQWV�
DERXW� WRXFKLQJ�EDVH�ZLWK�\RXU�SDWLHQW� DV�\RX�JR�
DORQJ� WR� DGGUHVV� FKDQJHV� WKDW� PD\� RFFXU� LQ� KLV�
PRXWK�RU�LQ�KLV�DELOLW\�WR�JR�IRUZDUG�VRRQHU��7KH�
WLPHOLQH� PD\� KDYH� WR� GR� ZLWK� KLV� SHUFHSWLRQ� RI�
WKH� VHULRXVQHVV� RI� WKH� FRQGLWLRQ�� (YHU\� SDWLHQW�
QHHGV�WR�KDYH�D�FOHDU�XQGHUVWDQGLQJ�RI�WKH�LPSOL-
FDWLRQV�RI�ZDLWLQJ�XQWLO�WKLQJV�JHW�ZRUVH� 

 
0RGLI\�DQG�0RQLWRU 

 

O QFH� \RX� KDYH� DJUHHG� XSRQ� RXWFRPHV�� SUH-VHQWHG� D� SODQ�� GLVFXVVHG� SULFH�� FRQVLGHUHG�
RSWLRQV�� HQFRXUDJHG� FKRLFHV�� DQG� HVWDEOLVKHG�
WLPHOLQHV�� EH� SUHSDUHG� WR� GR� LW� DJDLQ�� /LIH� LV�
FRPSOLFDWHG�� DQG� \RXU� GHQWLVWU\� LV� QRW� WKH� RQO\�
WKLQJ� \RXU� SDWLHQWV� KDYH� WR� WKLQN� DERXW�� 7KLQJV�
ZLOO� FKDQJH� IRU� WKHP�� 7KH\�ZLOO� VRPHWLPHV� ORVH�
VLJKW� RI� WKHLU� JRDOV� DQG� IRUJHW� WKH� GHFLVLRQV�
WKH\¶YH� PDGH�� <RXU� DELOLW\� WR� PRQLWRU� WKH�
FKDQJHV� DQG� DSSURSULDWHO\� PRGLI\� WKH� SODQ� ZLOO�
SOD\� D� VLJQLILFDQW� UROH� LQ� WKHLU� DELOLW\� WR� PRYH�
IRUZDUG�� 
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<RXU�3UDFWLFH�RU 
$�'LIIHUHQW�2QH" 

 

T KLQN� DERXW� WKLV�� HYHU\� GD\� QHZ� SDWLHQWV�FRPH�LQWR�\RXU�SUDFWLFH�DQG�HQG�XS�GHFLGLQJ�
WR�GR�VLJQLILFDQW�GHQWLVWU\�ZLWK�\RX��0RVW� OLNHO\��
VLJQLILFDQW�SUREOHPV�GLGQ¶W�MXVW�GHYHORS�ULJKW�EH�
IRUH�\RX�GLVFRYHUHG�WKHP��0RVW�SHRSOH�DUH�FRP-
LQJ�IURP�DQRWKHU�GHQWDO�SUDFWLFH�ZKHUH�WKH\�GLG�QRW�
KDYH�\RXU�UHFRPPHQGHG�WUHDWPHQW�GRQH� 
 
&RQVLGHU�WKH�SRVVLELOLW\�WKDW�WKH�UHYHUVH�RI�WKDW�LV�
DOVR�KDSSHQLQJ��7KHUH�DUH�SHRSOH�LQ�\RXU�SUDFWLFH�
ZKR�ZLOO�PRYH�DZD\�DQG�VHH�DQRWKHU�GHQWLVW�DQG�
SURFHHG�ZLWK�GHQWLVWU\�\RX�WROG�WKHP�DERXW�D�ORQJ�
WLPH� DJR��<RX�PD\� KDYH� JLYHQ� XS� RQ� WKHP� DQG�
DVVXPHG� WKH\� ZLOO� QHYHU� PRYH� IRUZDUG�� <RXU�
DELOLW\�WR�FRQWLQXH�WR�VHH�HDFK�SHUVRQ�ZLWK�D�IUHVK�
SHUVSHFWLYH� DQG� FRQWLQXH� WKH� SURFHVV� \RX� EHJDQ�
DOO� WKRVH� \HDUV� DJR�� RU� WR� EHJLQ� DJDLQ�� ZLOO�
GHWHUPLQH�ZKHWKHU�WKH\�GR�WKH�ZRUN�LQ�\RXU�SUDF-
WLFH� RU� LQ� DQRWKHU��7KH\� ZLOO� DFFHSW� \RXU� WUHDW-
PHQW� LI� \RX� FRQWLQXH� WR� XQGHUVWDQG� WKHP� ZHOO�
HQRXJK� WR�PDNH� UHFRPPHQGDWLRQV� WKDW� VXSSRUW�
WKH� SUHIHUUHG� RXWFRPHV� \RX� KHOS� WKHP� LGHQWLI\�
DQG�YDOXH�� 
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0\�ZRUN�LV�LQIOXHQFHG�DQG�LQIRUPHG�E\�WKH�ZLV�
GRP�RI�SDVW�DV�ZHOO�DV�HPHUJLQJ�QHZ�WKLQNLQJ��
7KH�IROORZLQJ�LV�D�OLVW�RI�VRPH�RI�WKH�VRXUFHV�,�
UHIHUUHG� WR�ZKLOH�ZULWLQJ� WKLV� LVVXH�RI�3UDFWLFH�
5HQHZDO� 
 

6XFFHVVIXO�3UHYHQWDWLYH�'HQWDO�3UDFWLFHV�E\�
%RE�%DUNOH\� 
 
.LWFKHQ�7DEOH�:LVGRP�E\�'U��5DFKHO�1DRPL�
5HPHQ� 
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3KRQH�����������-���������:HEVLWH��ZZZ�PDU\RVERUQH�FRP 

,PSURYLQJ�&DVH�$FFHSWDQFH 

�� 7KLQN�DERXW�\RXU�RZQ�KHDOWK�KLVWRU\��:ULWH�ZKDW�\RX�PLJKW�UHSO\�WR�WKH�VWDWH�
PHQW��³7HOO�PH�DERXW�\RXU�KHDOWK�LQ�JHQHUDO�´�:KDW�YDOXHV�DUH�H[SUHVVHG�DV�\RX�
WDON�DERXW�\RXU�RZQ�KHDOWK"� 

�� 5HYLHZ�D�UHFHQW�KHDOWK�KLVWRU\�\RX�WRRN�IURP�D�QHZ�SDWLHQW��:KDW�GLG�\RX�OHDUQ�
DERXW�KLV�KHU�YDOXHV�DERXW�KHDOWK"�:KDW�ZRXOG�\RX�OLNH�WR�NQRZ�PRUH�DERXW"�
:KDW�TXHVWLRQV�FRXOG�\RX�DVN�QH[W�WLPH�\RX�VHH�KLP�KHU" 

�� 3XOO�FKDUWV�RI�ILYH�SHRSOH�ZKR�KDYH�UHFHQWO\�HQWHUHG�\RXU�SUDFWLFH��7DON�DERXW�
ZKDW�RXWFRPHV�\RX�KDYH�DJUHHG�WR��,I�\RX�GRQ¶W�KDYH�VSHFLILF�DJUHHPHQW��WKHQ�
WDON�DERXW�ZKDW�\RX�WKLQN�HDFK�SHUVRQ�ZDQWV�DV�DQ�RXWFRPH��+RZ�FRXOG�\RX�
FKHFN�RXW�\RXU�WKRXJKWV" 

�� /RRN�IRU�WKH�FKDUWV�RI�ILYH�SHRSOH�ZKR�FDPH�LQ�IRU�DQ�LQLWLDO�H[DP�DQG�KDG�
WUHDWPHQW�UHFRPPHQGHG�EXW�GLG�QRW�DJUHH�WR�EHJLQ�WUHDWPHQW��:LWK�HDFK�RQH�
DVN�\RXUVHOYHV�ZKDW�DJUHHPHQW�\RX�GLG�JHW�DERXW�ZKHUH�\RX�DUH�JRLQJ�WRJHWKHU��
:KDW�LV�WKH�QH[W�VWHS"�:KDW�TXHVWLRQV�GR�\RX�KDYH"�:KDW�ZRXOG�\RX�OLNH�KLP�
KHU�WR�KHDU"�+RZ�FRXOG�\RX�VD\�LW" 

�� �,Q�UHYLHZLQJ�WKH�FKDUWV�RI�\RXU�QHZ�SDWLHQWV��UHFRQVLGHU�WKH�WUHDWPHQW�UHFRP�
PHQGDWLRQV��'LG�\RX�LGHQWLI\�DOO�WKH�SRVVLELOLWLHV�IRU�ZKDW�\RX�PLJKW�KDYH�GRQH�
LI�LW�ZHUH�\RXU�PRXWK"�,I�\RX�EHOLHYHG�HDFK�RI�WKRVH�SDWLHQWV�H[SHFWHG�\RX�WR�
RIIHU�QRWKLQJ�EXW�\RXU�ILQHVW�VHUYLFHV��KRZ�ZRXOG�\RXU�UHFRPPHQGDWLRQV�KDYH�
EHHQ�GLIIHUHQW"�+RZ�FRXOG�\RX�UH-DGGUHVV�WKH�LVVXH�ZKHUH�WKHUH�DUH�GLIIHU�
HQFHV" 


