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' HDU3 DUHQW &DUHW/

/KH OW ZHHN R VWKH KDOVWAP KDV EHHQ
HOMR\DEG®I DOQG ZH ZRX@G ONH VR WHP HP EHU
HYHU W(IQJ WDW KDV EHHQ DFKIHYHG E\ HDFK
VFKROULQ VK(H VFKRRODQG 1Q DQ\ H WD FXUIEXMW/
RXWIGH Rl VFKRRO

/DW ZHHN <HDU  WKROW Z HOW RQ ZRW

H SHUHQFH DQG WHWH ZDV GW Rl SRVMMH

IHHGEDFN ILRP HP S®\ HWY DQG VFKR®W/ ,WZ DVDQ
LQYDXDE®! FKDQFH VR VWKRZ HP S@\ HW VKHLUMNLGY DQG BIDLD QHZ RQHV
VR Z H@GRQH VR HYHU RQH Z KR IRXQG DQG Z HOWRQ Z RWIN H| SHUHQFH

[ DWVZ HHN |RWP HUMMXGHOWDQG QRZ DFVRU-DNH ' DYLHV FDP H LOVR IKH
VFKRROR IKQ VRP HGWDP D Z RIN\\KRSV <HDU DG WKROMWZ HH
DEGI VIR HONR\ DFVIYIMIHV IKQ E\ KIP

2Q7XHVGD\ <HDU DQG Z HQWR &DP EUGIHIRUWHIUO DQGDUQ 7US
7KH H SAUHG VKH - HVXV &R@I HRI 8 QLYHUAW RI &DP EUGJH

2Q : HGOHVGD\ VKH $SSWHOMEHWKLS )DWU VRRN S@FH Z HBRP LQJ
H VIMLDDO J XHW MI VK IRWPP VFKROW DQG VKHW SDUIHQW ,WZ DV DQ
DP D] LQJ RSSRUXQIW | RUVFKR@L/ VR KHDUDE RXWDOHUQDVIYH RSVIRQV VR
XOLYHUW 7KHWH Z DV SRUMIH IHHGEDFN ILRP  YIMVRWY DQG \FKRMDMW/
DAO\NH DQG RYHW@Z DVD YHU LQIRWP DVIYH HYHQLQJ
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<HDU KDG VKHLWIWMFRXQFIOP HHMQJ RQ: HGOHVGDY WKH GLVEXWHG

P DQ\ VRSLEVDQG SIRYIGHG SRUMIYH FRP P HOW DE RXVWKHLUI LMK DD

VAP DWOGHVKY © HOGROHVRVKH  <HDU VVIKDWDWH SDUARI ViKH VFKRRO

FRXQFIO \ RX DIH KHGLQJ VR P DNH D GUIHHQFH VR VKLV \FKRRO E\

P DNIQJ VXUH\ RX DQG \ RXURSLQIRQV DIH KHDUG <RX DUH D@D FUHGIWR

\ RXURZ Q KDU5 Z RWIN DQG WKRX@ EH SWRXG RI \ RXUDFFRP S@KP HQW
H D@M®RN IR DUG VR VHH Z KDW RX FDQ GR LO VIKH | X\XXUH

7KH 1lWMVKDO WP Rl ViKH VFKRRO\ HDU LV GRQH DQG VIKHUH KDYH EHHQ
P DQ\ DFKIHYHP HQW : H Z MK \ RX D@D IHWUXOKRAGD DQG Z H &RRN
IRZ DUG VR DVKH HYHQW DQG DQ\ DFKLHYHP HQW VR EH FHOEWDWAG
Z KHQ HYHY RQH UHWLDV VR KH VFKRRO

YHZ KHV

5 LFKDUG %0 J KVRQ
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0 RQGD\ “* 1 RYHP EHU * UHHQ &DUHHWY/: HHN
0 RQGD\ “*1RYHP EHU <HDU 0 )/ 6SHDNIQJ O RFN

7TKXOGDL " 1RYHPEHU SP SP 60QRZ 8SQRQ 6NL 7US 3DUHOW
JQIRWPP DVIRQ ( YHOLQJ

: HGOHVGD\ " 1 RYHP EHU 6L W )RWP ,QIRWPP DMRQ IRU<HDU ,QVWLOD
6\WGHOW

0 RQGD\ " 1RYHP EHU <HDU \WDCH DP VEHILQ LQ VKH 6 SRUNV + D@
7XHVGDL Y 1RYHP EHU <HDU : RW ([ SHUHQFH 7DM IRU3 DUHQW

7TKXV/GD\ " 1RYHP EHU 6L W )RWP * XIGHG 7RXW D YIGHR Z IEF
XSARDGHG ROVR VKH Z HEMWMA
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2Q W 2RREHURXUGL W ) RIP \WXGHQW KDG WH RSSRUMQIW \R P HHW

UHSUMVHQUYHV I LRP - GLLIHIHQWFRP SDQIHV DARXUS SSUHQAFHVKLS ( YHOW

([ KIEWRV/ LOFOXGHG WH 8 QLYHUAW RI ([ MMUZ KR DUH WH O HWE XWHD@ LRXS

XQYHUAW RITHUQI ' HIUHH $ SSUHQWEHWKISY ' HRIMWMDQG. 30 * 2 WHU

H KIELMRYY LOFOXGHG &DIRUGVHDGRQ ) LDONKDP * LRXS /6%8 6lP S\VRQ7: 6 6
* IRXS 7)/ : DWP DQ* LRXS DQG: KIWFRGH &RQVXGMY

&RP P HOWIWRP H KLEEWRW/

( YHU VIXGHQOW-VSRNH VR KDG BW Rl TXHWRQV DQG Z DV NHHQ RQ GDLUQIQJ P RWH
DERXWDSSUHOWEH\KISY  7) /

$P D] LQ) HYHOWROFHDUDIQ . 30 *

o  $SSUHOAPHVKISY DUH DQ LOAHDMQI® SRSX@USDMZ D\ RUYEWY \AXGHQW

o $SSUHOMEHWKISVDIH  ZRINDQG  VAXG\ DQG DUH D SDURHUKLS
EHVE HHQ DQ HP S HUDQG DWDIQIQJ SIRVIGHU@NH D XQLYHUAW

o $ GHIUHH DSSUHQWEHWKLS JLYHV WXGHQW WH RSSRUMQIW VR JDIQ D SDIG IRU
GHIUHH Z KIGIIHMQJ LOGXVA H SHUHORH DQG HDLQIQJ D VDO

e 7KH DUHDYDIDE® IQ ®W RI LOGXMMHV [LRP KDQGV RQ I HTV
@HHQIIQHHUQI VR P RWH Rl lFH EDVHG LRGN QHEXVIOHW DGP LOMADARQ
|LODOFH DQG @7

<HDU  VAXGHQWZ KR DUH FXUHQW DSSOLQ) | RUDSSUHQWFHVKLSY Z HUH DE®! \R
JHWRS WSV DERXVWKH VSHALLE DWHWP HOADQG LOMUIYHZ SLRFHWHV | RUGLLTHUHQW
FRP SDQHVDQG<HDU  WXGHQW P DGH JRRG FRQQHPARQV Z W SRWIQWDY RWIN

H SHUHOFH HP S® HWY/
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20Q W 2RREHURXUGL W ) RIP \WMXGHQW KDG WH RSSRUMQIW VR P HHW

UHSUHVHQUMYHV I LRP - GLLIHIHQWERP SDQIHV DAWRXUS SSUHQWRHVKLS ( YHOW

([ KIEELMRYY LOFOXGHG WH 8 QYHUMW RI ( [ HMUZ KR DUH WH @U HWE X\WHDF LRXS

XQYHUMW RITHUQD ' HIUHH $ SSUHOWEHWKISY ' HRMMDQG. 30 * 2 WHU

H KLEMRWYY LQFOXGHG &DIRWBVHDGRQ ) LDONKDP * LRXS /6968 6lP SVRQ7: 6 6
* IRXS 7)/ : DWLP DQ* LRXS DQG: KIMFRGH &RQVXGMY

&RP P HOWIWRP H KLEEWRW/

(YH) VIXGHQW-VSRNH VR KDG BW Rl TXHWRQV DQG Z DV NHHQ RQ GDUQIQJ P RWH
DERXWDSSUHOMEH\WKISY  7) /

$P D] LQ) HYHOWROFHDUDIQ . 30 *

o  $SSUHOWEHMVKLSY DUH DQ LOFLHDMQI® SRSX@USDIMZ D' RUYHWY \WXGHOW

o $SSUHOMEHWKISVDIH  ZRINDQG VMG DQG DUH D SDURHUKLS
EHVEZ HHQ DQ HP S® HUDQG DWDIQIQT SIRVIGHU@\H D XQLYHIMW

o $ GHIUHH DSSUHOWEHWKLS JLYHV WXGHQW WH RSSRUMXQIW VR JDIQ D SDIG |RU
GHIUHH Z KIGBIJHMQJ LOGXVM H SHUHQRH DQG HDLQIQI D VDD

e 7KH DUHDYDDE®! IQ ®RWRI [QGX\VWHY [LRP KDQGV RQ | HGV
@HHQIIQHHUQI VR P RWH RI I lFH EDVHG LRGN QHEXVIOHW DGP LOMADAWRQ
1L.ODOFH DQG @7

<HDU  VAXGHQWZ KR DUH FXUHQW DSSOLQ) | RUDSSUHOWFHVKLSY Z HIH DEGI \R
JHWRS WSV DERXVWKH VSHALLE DWHWP HOADQG LQMUYHZ SLRFHWHV | RUGLTHUHOW

FRP SDQIHVDQG<HDU  WWXGHQW P DGH JRRG FRQOHPARQV Z W SRMOWDY. RN
H SHUHQRH HP S® HW/
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‘RUN H[SHULHQFH IRU RXU \HDU VWXGHQWY LV D JUHDW RSSRU'
FDUHHU WKH VWXGHQWY PD\ ZDQW WR SXUVXH )RU VRPH DW WK
KDYH UHLQIRUFHG WKHLU FDUHHU DVSLUDWLRQV )RU RWKHUV W
ZKLFK FDQ EH HTXDOO\ DV XVHIXO )RU PRVW VWXGHQWYV WKRXJK
RSSRUWXQLW\ WR GHYHORS WUDQVIHUUDEOH VNLOOV WKDW ZLOC
ZKLFKHYHU SDWK WKH\ GHFLGH WR WDNH

2YHU VWXGHQWY DWWHQGHG LQ SHUVRQ ZRUN H[SHULHQFH SO
H[SHULHQFH ZHHN RI WK WR WK 2FWREHU :H DUH YHU\ JUDWHI)
DQG UHVRXUFHV LQ SURYLGLQJ VXFK D YDOXDEOH H[SHULHQFH W

BWXGHQWY DWWHQGHG D ZLGH UDQJH RI ZRUN SODFHV LQFOXGLC
ODZ ILQDQFH DFFRXQWLQJ DQG HQJLQHHULQJ ILUPV 30DFHPHQ
&U\WWDO 3DODFH )RRWEDOO &0XE 7UDQVSRUW IRU /RQGRQ 5R\D
'HXWVFKH %DQN

7KUHH VWXGHQWY H[SHULHQFHG OLIH DW —PSHULDO &ROOHJH /RC
WKH 'HVLJQ (QJLQHHULQJ WHDP DQG .DUHHP ZRUNHG ZLWK D SR\
'DWD DQG ODWKV 7HDP ODQROLV MRLQHG D JURXS RI UHVHDUFKH
LQ D IOXLG PHFKDQLFV ODERUDWRU\ GRLQJ DFWLYLWLHV UHODW
IOLJKW VLPXODWLRQ LQ WKHLU ZLQG WXQQHO

$W 4XHHQ ODU\ V 8QLYHUVLW\ RI /RQGRQ -HYDQ GLG FOLQLFDO
SUDLVH +H VKRZHG DQ H[FHOOHQW EHKDYLRXU IRU OHDUQLQJ D
RXW WKH WDVNV KH ZDV DVVLJQHG GLOLJHQWO\ $LGDQ DOVR FR
LQFOXGHG XQGHUVWDQGLQJ WHFKQLFDO VNLOOV UHODWHG WR W
HQJLQHHULQJ FDUHHU SDWKZD\V VSHFLILF LQGXVWU\ LQVLIJKWYV
FRPPXQLFDWLRQ WHDPZRUN SUREOHP VROYLQJ DQG WLPH PDQI

.DHG\Q ZRUNHG ZLWK WKH GHSDUWPHQW Rl %LRPHGLFDO (QJLQHI
*DEULHO ZRUNHG ZLWK WKH )RUHFDVWLQJ DQG 30DQQLQJ 7THDP I

2Q0H VWXGHQW 7KRP ZRUNHG DW WKH DUW RWHO LQ WKH QHZO\
FRPSOH]
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+HZDVDQDP D] IQJ \ RXQJ P DQZ KR Z L@DFKIHYH VR P XFK 1Q KLV | X\\MUH ERW FDUHHUDQG
SHURQDO—Z RINZ MK P DQ\ \ RXQJ SHRS®! DQG 3 LV D ALHGIVR KLV SDUHQW DQG WH VFKRROKH
KDVD YH) EUJKWXWUH DKHDG RI KIP

—KRSHWDW2 HQWR\ HG KLV Z HHN Z IV XV DQG Ll WHUH LV DO\ WIQJ WDWZ HFDQ GR VR KHS KIP 1O
WH I XVXUH IRUKIP QRVWR KHVVIW R FROWPAKY DV'Z HZ RX@ EHP RUHWDQKDSS\ VRKHS 2 V

SROMQHW DQG SIRIHWMRQDDP LV DQ DEVRAW ALHGIWAR KIP VHD DQG \ RXUVKRRODQG
KRSHX@ KH IV AHGWG DV D P RGHOAMXGHQW

+HLVZ HOP DQQHHG SRIHWRQDODSSRDFKDE®! DQG KH Z @GR Z HAIQ DO\ NRE VHARU 7KHH
Z HIH VHYHWDOFRP P HQW DERXVIKLY P DWUW DQG RXWRIQJ 1UHQG® SHWRQDON ILRP | LQDQRH
WBI |+ HVKRZ HG DQ H FHBIQWEHKDYIRXUI RUGDLQIQ) DQG Z DV D JUHDWMDP SO\ HU DA D\ V
FDULY LQJ RXVWAKH VIMNY KH Z DV DWLI QHG GLO HOWD

7KLY UIRWRXYV \WFKQUEDCP LQGVHWMH DELDN VR WDQVDW GHWLI Q LOMQWQWR P HDVXLDE®!
EXLGDE® VROMRQV 1V DQ RXWMBQGIQ] W@R GHYH®RS IXUMHU :  HZ HIH DOR SRUWYHO

VXUBUVHG Z W KLY DMIXGH WH VWXGHQWZ DV DA D\ VVKRZ IQJ XS EH RUHWH DI UHHG WP H
FROVMMQW VKRZ HG JUDWXGH DQG P DIQWIOQHG D YHY SLRIHWIRQDAP. DQOHUWKURXJI KRXVWKH
SOAHP HOW

6VXGHQW Z HUH DWWHG VIR GHVFUEH RQH VKLQJ VIKDVWWKH  GIDUVWKKLRXJIK GRLQJ WIKH
SOFHP HQW

1Q RUGHUVR H | HRAYHO FRQOARCDQG P DIQWIQ WH DGP LOMADWRQ DQG RSHIDARQVRI D
EXVIQHW UHT XILHV J UHDARL DQUVDMRQ DV Z HGDV SLREGP  VROIQJ W@

SHRS®I DUIHQWDA D\ VZ RWHG Z KDW RX UH GRIQJ DQG MWH SHRALHVXOV 8 QONH VFKRROMH
ZD \ RX UHDFK W(H VRCMRQRI D SWIREGP GRHVQWKDYHWR EH 1Q @H Z W D AHURIQ IRWP DW

DWZ RIN WH MOWH SHAW RX VR JHRQ Z I\ RXUMMMN V' Z WRXWDWIQJ P DQ\ TXHWRQV

KDYIQJ D NRE LHTXILHV KLIK GIYHY RI LQGHSHQGHOR. DQG P DIMUW \ RX GR P RWIKIQIV E\
\ RXU/HD DQG KDYH VR W | RFXVHG DAD@WP HV

KRZ VR EH VHD VXI | IHHQADQG BDUD DERXWOHZ WIQDV LHDWG VR FROMAKPARQ 5& ) LDP HV
6BIRWP V + HDOK DQG 6D HW HW
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: HDAR DWHG WXKGHQW KRZ GRLQJ VIKH SMFHP HOWP SDRMG RQ VKHLUSMQV
| RUVKH | XVXIH

—DP SOQQQI VR UMD VR / IMFRGH IRUP RUH Z RIN H SHUHQPH DAD @WUGDW DQG
KRSHX@ JHWD NRE 1Q HWHUWHUFRP SDQ\ RULQ DMVP LOUNRE

MRSHQHG DIHZ Z LQGRZ V DV IWKRZ HG Z KDWVYAKX® P HDQWR KDYH D EXVIQHW —
EHIHYH WWKRZ HG P HWDW-Z RX@ @\HVR P \ RZ Q EXVIOHW EHFDXVH DOMRXJK W
IV TXIMAWP H GHP DQGIQI DQG LHTXLLHV SIQ SRIQWRW DAVOMRQ —EHTHYH MD@RZ V
IRUD EMP RUH IUHHGRP  DWIKH Z RINS@PH IDKHUWDQ EHQJ VR Z KHQ DQG Z KHWH
\R EH

—DP  SRWMOMD@® FROMGHUQ] UHDAHWIAM DV D FDUHHUSDW VR SXUWXH WRXJIK —Z 1D
UHVHDURK WL 1Q J UHDWUGHWILO

—Z RX@ QRZ SUHHUWR KHS RXWRUZ RUN DVW/P DAUEXMOHWHY 1Q WH LOGX\IM
DWHUWDQ WH JIDQW DVP DQ\ Rl WHVH VP DEBUEXMOHWHY DUH VAKI J @) 1O WLV
GD. DQG DIH

7KLY SOFHP HOWKDV IHQIRUFHG P\ DVSILDWRQ RI SXW/XIQJ D FDLHHULQ @7 1O WH
| X\XUH

_Z RX@ D\ WDAMKDV FRQVRIGDWG P\ SDWRQ 1Q SXW/XIQ) D FDUHHULQ VAHQAH
WXV —LOMOG VR Z RINLQ WH | HG Rl SK\ MEV 1O WH | X\XUH

—G O\HWR WIONWDW-QRZ KDYH D VHEXUH RYHIHZ Rl KRZ D SUYDM LQYHWR HOW
EDONZ RUWDQG KRZ WH [MIQR WH Z IGHUZ RUT Rl 1LODQFH 0 HHWQJ HYHU WDP
IOWH ILLP JDYHP HDQIGHD Rl WH YDURXY LRXWV —FRX@ VBNH LOWR 1 LODQRH DQG LL
WY/ VRP HWIQJ —FRX@ VHH P \ VHD GRIQJ

WGH LOWO VKRZ HG P HDQ RSWRQ Rl MEV—FRX@ GR 1Q WH I XWWUH FROVGHUQ]
KRZ P XPK —HQW\ HG MD@7KHH Z DVQVROH P RP HQWKDW- RXQG ERUQJ
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7KIVZ HAN WXGHQWIWRP \HDU DQG  JRWRJR
RQDWS VR &DP EUGIH Z KHUH Z H YIMWMG -HVXV
&R H DQG Z HH JLYHQ WH FKDQPH VR VHH WH
FKDSHOFRXWADBRQU Z W YDURXY RIKHULHP DUNDE®!
@FDARQVIQ WH FRBUH 7KHQ Z H YIMWMG

) MVZ I@DP 0 XVHXP Z KHUH Z H REVHUYHG D YDUHW
RI DUM DFW SDIQAQIV DQG VFXGWMUHVILRP &KIQD
-DSDQ DQG ( XURSH 2 YHID@IWWZ DVDQ DP D] LQJ WIS
WDWRXUO DQGDUQ WXGHQW Z HH DEGIR JR RQ
DQG IWZ DV D EUGDQARSSRUMQIW R H SDQG RXU
NQRZ BIGIH RQ &KIQHVH KIMRUY DQG FX@MWH
DFRE. &

| &§$DPEULGJH $FDGHPLF

2Q 7XHVGD\ ZH ZHQW WR WKH FLW\
+HULWDJH -HVXV &ROOHJH :KHQ ZH BUULYHG ZH EHJDQ ZLWK D
YLVLW WR -HVXV &ROOHJH SDUW RI H XQLYHUVLW\ :H VSHFLILFDOO
WRXUHG WKH FKDSHO LWV IRXQGDWHERQV GDWH EDFN WR Vv
VLIQLI\LQJ WKDW WKH VWUXFWXUH LMDSSUR[LPDWHO\ \HDUV ROG
7KH DUFKLWHFWXUH ZDV YHU\ LPSUH/LYH &XOWXUDO ([SORUDWLRQ
)LW]ZLOOLDP OXVHXP 7KHQ ZH ZHQWEPKHDG WR WKH
)LW]ZLOOLDP OXVHXP 2XU PDLQ DLP V WR YLHZ WKH
FROOHFWLRQ RI &KLQHVH DUWHIDFW\Vll ZKLFK DUH LQ *DOOHU\ DQG

— ZDV LPSUHVVHG E\ WKH FHUDPLFEODWH DQG SRWV 7KH
GHWDLOHG FUDIWVPDQVKLS zDV DPD|llQJ VKRZLQJ D KLJK OHYHO
RI VNLOO LQ WKHLU FUHDWLRQ $IWHM WKLV ZH KDG OXQFK DW WKH
PXVHXP OXQFKURRP DQG KHDGHG E#N WR VFKRRO
2]L 6 &

WKV*UDPPDU %HWKYV *UDPPDU 6 FKRREOHWKYV*6
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7KHILUMX HDU WX GHOWFRXQFLOVMRRN SMFHRQ :  HGOHVGD\ Rl
VKLY Z HHN Z VK LHSUHVHQVIDMRQ | LRP HDFK RI VKH M IRWP V
<HDU WXGHQW Z HUH RYHW KH® LQJ® SRVIVIYH DERXVWIKHLU
| LUMKDO ILP DW/HVKY / RW Rl SRUMIYH FRP P HQW DERXW
KRZ VKH\ KDYH VHW®G LQ Z HE® HQWR\ LQJ D YDUHW Rl
HQJDILQJ GMRQV DQG RW RI H| VWDFX ULEX@UDPYLVHV
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