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Yhere are two final qualities of distinguished
leadership that I want to share with you today. These
may be the most important qualities of all and how
lucky we are that both are a fundamental part of our
Chinese culture-something we all learn from our
parents virtually from the day we are born.

Hirst is Perseverance. I'm talking about simple
hard work and a commitment to stay the course even
when times are tough. In today’s fast-pace business

environment, unexpected challenges come at you from

A K FMARAT 4 09 B 5 W xR
RS R R BT R R P R
B, AT EE, B A EMNE2RANS
ERE S, BRITLEN A
AR K T i MBI B2 3T 1Y

B-BFFZLUME. RFRKE R
HAMNS S TAE, UL B 7E IR 55 0 2 A 2
R, ES KR EMORUIAET,
RO Z A 9 B RO Y T\ T i K , A

all directions, with no end in sight. Sometimes I read

articles about myself and my career path and it makes
it sound so easy. But believe me, it hasn’t been easy
for a single day. I work far harder now than I ever
have in my life. I've had to embrace constant change,

and every time I think I've finally mastered the

BIRK. AREEE - EXTRMK
Y A 1 OB B/ B R AR — VAR
BH., BiEMER B —-XKEHES
(. SRR Lo LA AT o] i 5 AR 5E %%
TAHE. T AUH N A W 2L 3 KK
VAR 28 T 5 4 J5) THT 6 B % B 64 Bk AR

situation a new challenge comes along I hadn’t

LR Ly kK .

anticipated.

Ghere will be many days when the challenges
each of you confront will seem overwhelming. We all
have those days; they go with the territory when
you are trying to achieve something great.

Perseverance and hard work will see you
through the tough times. My parents instilled these
qualities in me and it has made all the difference.
Sometimes I watch young Americans quit when things
are difficult, and I always advise them to try again,
and again,and again. Never give up until you achieve
your goal. That’s what distinguishes those who make
it to the top from those who don’t.

TR 2 i A R A7 22 J8% B T X 9 Bk R
AR, BRINBMABLEX
FEROR 5 . 2RI %5 ) Rk — s
Bt B AR AS T e S

¢ Z LAE A0 8 Ay 55 1 2 35 B AR O
WHER. RS RAER T X L6
i, B AE AR . AR S R A B R
Z AR R IR 36 (1N 18 2) PR X A B A I, 3R
BT AR — L R — kL
—W. WA KT ERRAERF.
KRR AH A BE B 2 3k T i A
RS )P

fundamental adj. FE&HAT, 1R 4 1Y
virtually adv. JLF,3EFx I

embrace v. ¥{#l,IM{EHLL)
overwhelming adj. FE ¥, X2 4CHT M

go/ come with the territory (1 IF 3 ) B 4 SR 45 5
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instill v. ZF# M IRBEHS
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Grard work is essential, but all the hard work in
the world won’t take you anywhere unless you know
where it is you want to go.

Shat’s why it’s so important to have a dream.
This is the final important quality of leadership.
Everything great that has ever happened in this world
began with a dream.

o/von has big dreams. In fact our company
theme this year is “Dream Bigger”. We want to be
number one in beauty worldwide and number one in
satisfying our customers and sales representatives.
We want to be the best place to work. We want to be
the leader in philanthropy. And we want to be one of
the world’s most successful companies.

& have a personal dream as well. My dream is to
make a real difference for women all over the world
and to help transform their lives. Every time a woman
opens an Avon Beauty Boutique, we are making her
dream of business ownership come true. This is the
dream of unlimited opportunity . This is the dream of
hope. It is also the dream of China—where everything
is possible and success can be as great as the size of
your imagination.

4n many ways the dream of China is really the
biggest dream of all—and it’s a dream we all share.
And we're not alone. The dream of China has captured
the world’s imagination since the beginning of
history. From Columbus to Marco Polo, explorers
have traveled long and far to unlock China’s mystery
and discover its riches.

Yhe dream of China is a gift given to each of us as
part of our cultural heritage. As China emerges as one of
the world’s leading powers, this dream grows stronger
and brighter every day. The world is looking on in awe.

representative n. {{,#

philanthropy n. ZE 3,25 % 3\

boutique n. ¥ &%, L L

Columbus HF & 7 (1451—1506) , & A FI i 1 58, 6 )5
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And nothing makes me prouder than to watch this growth
and success. Nothing makes me prouder than to know that
this is my culture. Like all of you,I am very proud to be
Chinese,and very grateful that I have been given the gift
of this wonderful heritage. It is a gift that serves as a
source of strength and as a guiding compass every single
day in my life and in my career.

9n closing, I encourage all of you to take full
advantage of the gifts you have been given.

@ou have the benefit of a precious cultural
heritage, including a respect for the value of hard work.
You know what is important and you work to achieve it.
And your are tenacious in pursuing your goals.

o¥'s you pursue these goals, I encourage you to
aspire high. Dream big dreams. Dream bold dreams.
Dream as far as your imagination will take you.

J¢hatever it is you dream of, there is no doubt in
my mind you can do it. The world is open to you. So go
out there and make all your dreams come true.

® e e e e RS

compass 7. 154

tenacious adj. 785 i, [ Y
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m In today’s fast-pace business environment, unexpected challenges come at you from all

directions, with no end in sight.

o BHINHT  fast-pacefE— AR, RRCRATZE A, % BIKA 7, unexpected challenges
FRBRZIM PR s come at. . . F/R W]+ JE1d K", with no end in sight KR “F A F

Rk VBAFARR RN ER BRI .

 BEFEF ) SRR E IR IREET B2 0 0Pk B U A D7 TR B AR EIR k.,

E I've had to embrace constant change, and every time I think I've finally mastered the
situation a new challenge comes along I hadn’t anticipated.

o BEHISHT 0 embrace M X L, A I IEZ E M7, X B embrace constant
change F/R“#EZ AW HAL(L”  every time 5| T8 [ADRE WA, R G2 oee oo B B4

« SEFX 0 RALTEGAREAAE L, 5 IR LA K 2T A 4R R T A4 B4, BT IO B AR sk 2 R
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Seven Traits Great Investors Share
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Seven Traits Great Investors Share o]
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Ghe way I see it, there are at least seven traits

great investors share that are true sources of advantage

REXHAN, ZPHEELMEER
i KB BT B 3L R FRAE L SEPR FLIE 9 1

because they can’t be learned once a person reaches

HHTW, B b R — B R AE B R

adulthood. In fact,some of them can’t be learned at all;
you're either born with them or you aren’t.

grait One is the ability to buy stocks while others
are panicking and sell stocks while others are
euphoric. Everyone thinks they can do this, but then
when October 19,1987 comes around and the market
is crashing all around you, almost no one has the
stomach to buy. When the year 1999 comes around
and the market is going up almost every day,you can’t
bring yourself to sell because if you do, you may fall
behind your peers. The vast majority of the people
who manage money have MBAs and high IQs and have
read a lot of books. By late 1999, all these people
that stocks
overvalued,and yet they couldn’t bring themselves to

knew with great certainty were
take money off the table because of the“institutional
imperative” ,as Buffett calls it.

Ghe second character trait of a great investor is

B, FELE, HPHEFFERRERESER
K MRELETAZ  BAKAEXET .

BT REEMAREERBZ
i S8 A SR i AE A E B AR WA 32
B . B AHEINE HCREMEX —
MLEEY 1987 4£ 10 A 19 HX — XK
K e 6 f 4% 77 3% B0 6 A Bt . AT LR
#E, JLPBAF R AL ARE. W
BT 1999 4, WL SR EE L,
WAL fFEC LR, By R
FEHTE IRV S TN . K2 %
IV E A A TR B e AR
REE R, BMRERFS. BT 1999 4
JiG o 3 2 N AP i £ BB SR B A M (B
e fiTARE R IF A O L ER I & e K
IR IE 2 B3 R B Ul A9 “ il BE o 3R
w717

i K B B BE B S A TR UL

that he is obsessive about playing the game and

2K TR U xR I A AR A TR AR

wanting to win. These people don’t just enjoy

investing; they live it. They wake up in the morning
and the first thing they think about, while they’re still
half asleep,is a stock they have been researching, or
one of the stocks they are thinking about selling, or
what the greatest risk to their portfolio is and how
they're going to neutralize that risk.

WMNARAREEZERENRE—&
B A AT A A A At AT T AR R
B o R e B 2 R 2 B, BB SE — R
17 R 2 At AT BF 5 Ao ) B SR B At AT
TE7E %5 8BRS 23 A B SR, Uk 2
b AT 4 £ BE 4 5 ¥ T e B9 R K XUBS: 22
2 LA B dn o] 4 RE HLEE .

adulthood . FLAFH#, A

panicking adj. 151 i , B i

euphoric adj. /UM PR 1, O 0 B 2 1
have the stomach to do sth. # B S &%
peer n. (Hify . B8 HEIAIA R

overvalue v. Xif-----fli it i & . i S+ EH
imperative n. 41 4THIRET , LB H
obsessive adj. & AN#FH M, ZHK
portfolio n. #EAA IEHAE
neutralize v. {# JC& . #E 1
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Ghey often have a hard time with personal rela-
tionships because, though they may truly enjoy other
people, they don’t always give them much time. Their
head is always in the clouds, dreaming about stocks.
Unfortunately, you can’t learn to be obsessive about
something. You either are, or you aren’t. And if you
aren’t,you can’t be the next Bruce Berkowitz.

o third trait is the willingness to learn from
past mistakes. The thing that is so hard for people and
what sets some investors apart is an intense desire to
learn from their own mistakes so they can avoid
repeating them. Most people would much rather just
move on and ignore the dumb things they've done in
the past. I believe the term for this is “repression”.
But if you ignore mistakes without fully analyzing
them, you will undoubtedly make a similar mistake
later in your career. And in fact, even if you do
analyze them it’s tough to avoid repeating the same
mistakes.

o fourth trait is an inherent sense of risk based

on common sense. Most people know the story of

Long Term Capital Management, where a team of

i3 H A PR R BB AR B,
SRR B R A fER AT 3%
ARZHIES ], AT Sk i 27 A7 = U
G BB, AEKNERITEE
5 ) SO TR AR VP 1 UK X5 A
ERE), IREAHEAE BHAZTH
B ANRARA R X AR UIRE  RBEAS AT B L
AT T4 %

WA R £ TR AR
BFIERNEE ., MEBX— AT
ATRVERARAMER) . (KB H
e 3 it 9 IE X R B O i B R
TR B 4 DU R LA GRZUEE . K
LRI B A1 9G 2 A i 2 3
Gkl T, RAMH - FREE A M
T AR R A7 . {H R 0 SR AR 22 i 1
A 5% T A A4 T 4 4 A » 2 T B[R]
PRTE N O B A U i 2 AR A L B B IR
FL b, BIEERH SE BEAT T 20 AT » AR X
R R ILH

B REET RIS AR
oK B RURS: TR KR A A HR i aE 36
KA BB Al BE, — P H AL

60 or 70 PhDs with sophisticated risk models failed

o7 19 1 2 R Y P BA L 3 A SO 4 B XL

to realize what, in retrospect, seemed obvious: they

B i Al R BE R B - FEEE

were dramatically overleveraged. They never stepped

back and said to themselves, “Hey, even though the
computer says this is ok, does it really make sense in
real life?” The ability to do this is not as common
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