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" HDU3 DUHQW &DUHY/

2 XUIIQDOMP Rl WH \ HDUKDV EHHQ WH P RWHYHQWXOIQ D BQJ Z KIB! 7KHH KDYH EHHQ IQRIHGIE®! RSSRUMQMAY |RU
IXGHQW \R SDUAASDM 1Q 6SRUN GD\ &KIQD WIS ' XNH R ( GQEXWK H SHEMRQ 7RZ HURI / RQGRQ DQG: HWR IQVMU
&DIMHGLDOMSV KDYH DARFFXUHG LQ WH SDW Z HHWV —Z RX@ ONH VR WDQN RXUMA | | RUVXSSRUAMQ WURXJI KRXWKHVH

HYHQW 7KH H SHUHQRHV WH FREUH RI I HW \WXGHQW LY LOWAI LDA RUSHWRQDAGHYHE&RSP HQW

2 YHU WH SDWIRUVQUKW <HDU  DQG  WWXGHOW KDYH HQIDUHG 1Q ZRWN SOFHP HQW SWRVIGIQJ  LQYDXXDE®!
RSSRUMQMHV QR WH Z RUB Rl FDUHHY —KRSH WH LQGXW H SRVXUH KDV EHHQ D VP XXV | RUUHQHZ HG IRFXV RQ
DFDGHP LFV DV Z H ®RN DKHDG VR WH D@IP SRUBQWH DP [QDARQ\ HDU

]
$ UP IQGHU Rl RXU DRAIMW GD\V QHW: HGQHVGD. DQG 7KXUGD. D ZRQGHUXOZD\ R HQG WH \ HDU 6SHALLF
IOWAKPARQV Z L@KDYH EHHQ VKDLHG E\ WH UHBIYDQWH HDG RI <HDU 7KDQN\ RX VR WH | DP LGHV Z KR KDYH VXSSRUMG WH
FROUHZ W De  FRQMEXWRQVRZ DGV WH HYHQW 7KLY LV \WDSD\ DE®! RQ 3DIHQBD:

. H WRIH  HQG Rl \ HDUDFDGHP LF LHSRWV Z IOEH VHOWKRP H E\ WH HQG Rl WAP 3GDVH VBINH VRP H WP H VR GIVEXW
SWIRIHW DQG DQ' DUHDV | RUGHYHRSP HOW-WY [P SRUBQAZ H LHYIHZ  DQG SUHSDUH VRIHWHU VR HOVXUH VWXGHQW DUH
WH GRYH DQG FROQWEQWD P RYIQJ |RWZ DUGV 1Q WHUGDUIQ)

<HAWMEGD. ZH FX® IQDWMG RXU  \HDUMEIBH E\ ZHBRP IQJ RYHU 2 @ -RVHSKIDQV \R FHOELWDM WH FRGBUHV
KIMRY 8 QH SHAMGO ZH WHAHYHG D Z RQGHUXO$ SRWRIE %BMWAQ) ILRP WH +R® )DWHU 3RSH /HR : -9 DQG D
SHYWRQDOP HADIH ILRP 0 U-DVRQ 3HW 0 D\RURI &R\ GRQ 1Q UHFRIQMRQ Rl WH FRBUHV FRP P W? HQWR VHUYLFH RI
WHFRP P XQW

%H RUH Z H FRWH |RUWH VXP P HUEUHDN Z H Z L@EH VHQGIQJ KRP H DQ HQG RI \ HDUGMWU 3GDVH VBNH WH WP H \R UHDG
WURXJK IWDV MRXVIRHY SOQV | RUWH EHIIQQIQ) RI WH QHZ WP DQG H SHRVIMRQV UHIDUGIQI WXGHQW XQURWP DQG
®DUQIQI HTXISP HQW

+RO * RG \ RX DIH RXUJUHDWMAWHDVXIIH P D Z H VHDURK \ RX RXWIQ WH GDUNQHW RI RXU SDIQ DQG 1Q RXU @ KW L®IG
M DQG LQWHHYHY GD\ RUELQDUOHW RI RXUQYHV $P HQ
9HY EHVWWZ IMKHV IRUWH Z HHNHQG
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TKHPRQWKH-XOM\W\GHGLFDWWAKSBHUHFLRXOWRRGHV X&YKULWWKHRUQCQFDUQD
6 DY L RXNOBQ &L WKK)HD W KIHQ®/ KHS LU QWL GUWHQH KAR®RKR EHOLWXEBWH
VDFULILFH -HVXV PDGH IRU WKH VDOYDWLRQ RI DOO SHRSOH LV

“XO\WKHZLOO VR OHEUDWHD VAL QWHIHR X Q G RGBIWR VHSKRWOHIH MXV
| L Y\HH D DV WW KWBIH V W R LROW/KARDON K R DHL B D DRK@/ K U\HHHD DV WW K U\ RRSI

% LV KRZK\RV W D WHKEWKHV W D E O L \DKQPE QWD GRIGD W K /G KR ZOWW FE HW K H
SULRULW\ 7KH 'H /D 6DOOH %URWKHUV ZHUH OHDGHUV LQ WKLV

TKHHQ® I WKBIFDGHPHPUWQLIEHMERXWHHNVZD\D GLW\DJD MWL PMRDWR
WKRRXVZKREHQHIWLRAKIHPD]LQRBR URID (RX VW DNVIK RXKRN H DF® &/ K RXKR
VXSSRUMWYYD\7TKDQRX RDARXGR<RXERPPLWPBg®L F DDALGRHU YWHRHK H
VWXGHQWYV RI 6W -RVHSK V &ROOHJH LV YHU\ PXFK LQ WKH VSL

‘H SUDARUGRGZHWKDRXI R WD OMOKWHW ORIIE WRVHS&ERWOHRAP XQUWWKHL
WLPGHGLFDMRHAR)YL WPHQ® K HLRY. B W FKY HWK H PU D QW HIPU H V VEIXIOD I G
ILO/BHPLWRXBOHVVIQWKRXYKIRDUPRYLAODPD\*RGZD OZANLWR XD Q GL Y\IR X
KLY SHDFH




2QDPRPHQWRX\L R XUXEORHD WKEHWRVHB&EROOFRRAP X Q IWYW KGR D
GHHSRRYLQWKDQNVJIODDVARQ7KXUVG DMK XOOHB +LVWFHBEKELVKREQ
'LOVRQ 7KRSROULWBRELMKRS RI 6RXWKZDUN

7KH.R O O&K B SHIDVL O ZH BV DIIR HUQROBR V H S K LODASYS H FDOH/ WQVF O X G L
%R % H @D Q O RV D O DBRDLADFIXQ L WIHED \HDQ GH IOHF IWZRIQRQRK& \HDUYV
RI& DV K RKDE K F D WIS Q WIRAOQ V IR U P DQMIRKR P LOF KE L VKRIS® P L Q GH\G
W K DWK BVO HDEAR @ D \Q R RQ OD E R XW\K $I1D VEAX RO VIRE R XWK S1H V H QN R J Q L WIKGHJ
G H G L F DRWWRDDQ G/ W X G Z& RAR Q W LBQURH H\B®&H J DFRDG DQ @ E R XMW X WH@AH
DH EXLOGLQJ WRJHWKHU

TKIDQYHUYDWLRHHPHPHWRVAKRD PHEHIRX)V \DG+L YW FHE XOVO WRRLY H
WKDOQRWRVHKRPHKHHQR DQW ® RNR U Z&YU VKIR SWMR K RAKHZ L @ O OMWK HD D10/
\HDUV WR FRPH

SFEKELVKRISQOWRPLQ GWOWKDOWKREBRYBDOBWRWK DBQYQRORQHRBEOR®W
W K&AR JB M HHYV SR Q V LAEIE 8 QWAL QK KPLLY V LR QWR W HY KR X O ® HWWURAEX UHQ W
VWDII

$VWHODVGH WRFORSIHKELVKREOHVHQWHKE&R O OHIWMKDHDQGSRIRXQG
JLIWQ$SRVWROHN VR®BRSHHR; —— & VX HIBRX J KK H$ S R V W RXOQ F L BIVDXQUG

DGGEYVVNGHFDQTRW KW DY G W X G HRIBIAR V HBER O O H J HP RTAKHHQMWKEHO H V V L «
ZDMHD®ORXBVRQHRIVXUSUDLYEDWLWXGHKERG VR IW H+RO\DWKHFKRHG
WRX J K KR DS MK X VKH ®DOMW HF R QK UID W MZQ \DP RPH QW DOW 0D U IDHQ GZLO O
QRWJHRW ZH WKW HDFK RWKHU DORZVLPSO\ VDLG







$VZHEH JWRKMR Q WRK- X OW K&K XKW X URX/M HD UMRVKHUH FLRXWYRRGHV XV D
SREHUIM®PLQGH&K U VOWRH RHULRXWR YV + LV ORKRGBV\PEROVDF U LPLHAH
DQG KRSH

— QVKHL G GRIRX LEXVW H UPKRKVW BIDPRPH QVWWH | O HRFEMW LYL I WKBZWDH®Y HG
IRULYHRQ GD B8OV RY RWKZUWKKWPH RPSDVVEAROYWIBFLRADRRESHDNYV
QRRIHD UEXW ITHHGRAL QW EHMWWRHHDFRRPHMADFKDQWH BZ LQDLWKR G
ORH

7KH EORRG RI -HVXV FRPXDDIQHAM AV IU-RKQ
0D\+L W% ORBI®HRXWWQJIWK G QLWWNVDVFKRR®P XQLRI\DLWK UY DFRH
SHDFH

/IRRNLQJ $KHDGHWYRXIWOJULPDJH

: HDIHHFLWWRGQ QR X QF KIDWKWD PHIR X RIVW X G HZQEBIRL RO SL O JU L WIRI H
IRX®HVRIRJ WK WK -XO\

7K LZ/L @OD WD FHIGR SSR U W WEL WMKKR OW LVRI2X UD GVD S S D U L WR &QRW K H
IRRWV R S8 HU QD GHGVWBVIH U L HKQHFBIO VI Y DRHER P XQLWDYHUVSHFLD
ZD\3OHDMH RXSLOJULBRXSD\HUVWRKHSBURWKMRXURHDLWWK G
HQFRXQWHU

%OHVVHG PRQWK RI - XOHUVWRG@GWBFK DQG H



6WRVHB&EROOBRKXG®D UNGLWV WK
“XELZHWHRIXOQBHPRLUEGFHOBBWRQ
WKDEB XJKWRJIJHWEBEBHVUWQGSHVHQW
PHPEHWRIWKWFKRRR®PXQLWKHGD\
EHIJD@LWK VSHFLDOVV®IG B\ WKH
$SFKELVKRSRXWKZZKRGHO HGDQ
LQVSLPHQVBIRFXVR®ILBVLQMIL G D
IHDUOBYWKH FROOWSRXG PRWWR YV
ZRGVWHPLQGH®M DWW IKEE® WKH
VMO IWKQ GRQYLFWKR®M IV JXL G HEW
“RVH® KR KRXW LWV ORQJ KLVWRU\




([FLWLQJIDB®HV $KHDG +LIJRPLMWKWVDWHVW 6WXGHQW &RXQFLO Ot

$ WV KPR VWM F H QWX G B RYWQFHE W MY X G HOHBWWHD WIRSRPHFLWQ@YDER X W
W KIM WB{RI R X MF K R R-®! D G WKHHIDRJO D Q W L\OKOBDED V H U IRHR/D M R P SRY H P H QAW
WR EHJLW DFHDGHPLF \HDU DOO DLPHG DMQPBHW Q/H V FIRRIRDWXIG H C

%DQG ZHRLOHW )DFLOLWLHYV

2QHRIWKBHLHVWQQRXQ RN VWKHRPSOHWIKUBRHWEWI D OWW X G MWQRW O
IDFLOIUWLMRQITXHVWHIBJG BRPLVAVYVHDRRUPRGHWREBRUMRPIRUWDE
HVRRPD RVWHVFKRROFIOD Q ZH O F R PAHGVHKQ W K XV IDES\GW DRV D QW L O C
WH LW MWUWG DWW HW R L @ X WR/HWH.D WHIGAMK V S HAMO/AQV X G HDEW/NR H Q HITR WW H
QHA IDFLOLWLHYV

30D\RXQG —RSHPHQWY RQWKH

7 KHRZ HJ6F K R0B O D RIMQIG\D O WRIME IH FH LDAAHX FK Q HHI®IFE GO MXQ GHU Z D)
W RXOW®V X U | VKBHH DPDNL QWD | DQ BR HH Q MDFE ORIE H D NDWQ BX W G FOFEW L Y L W
7RD G\RW KHIFL W H P E@\Q G ED \HNV EQHONAL @ 6L Q V W D QWOKAMB L §O D RIXNQ 8 R
VWXGHQWV\FBRHLQMRX Q FKWYLIPE BBPHV H

&ODRRP HFK *HWV DDR&EBJU

—QV LVGKFODRRRVRPHP HVVIWHFKQRORJLFDO
XSGDWHY¥RPLYKHFKRRAEBDILBSODFLQJ
ROGBMHFWRUWKLJIK GHILQLOWERI® QV
VLJQLILAIPGRY OQYL VL E LDQIGWQ K D Q F MKH

RY HDUOGDH D U Q4.SHIU L H @HFBKEH UDQ GV W X G HQ W V
DOHLBH ®RRNLQRUZ® W RO HIDWY L V X IDA\G

VPRRWKHU OHVVRQV

IDVW ZHHN V VWXGHQW FRX
6RIWADBRBYHUKDXO IRU 6FKRRO &RPSXWHUYV

)L QD OOXF K RIRFOP S X WAHWWKOF H LOYAHD M RRJI W 2HDXUS G D WKILX/S DUIGH\GHV LI @H G
LPSRYHSHHGHFXUDWBR P SDW L ZLOWWNO D WHE XW D WWREEQV X UMWY IGHQ
KDYH WKH EH{®HEGLHMWMHOSRVVLEOH

7 K H\FHD Q J HIW O H\W YAHF K RAIR@ J R LFQRIP P L W P\M R W X G HHDA\O E HIQQP.D J H P BAQGV
DFKYLHPHG@W X G & RWQ EHSBUVHQW DAMHS W D WAH/G WK LYR L FEHRL @ H 0Q G
DH HFLWHG WIRWKKDYM GRISPHQWY ZLWK WKHLU SHHUYV

6 WDW X QHBU X UW K{S$IG D WHIWW K H \BHR M H FR YL § RV CH\WV K D SGIIWW H U PK L V
DUW LZIDW R QW U L EEX VRIX @ W X G HSQRW. Q A RO ~I\RXZR X OGIHNV FE HL Q
BWXGHREWQRHMHD WRRRAXW WPRULQIRUPDWERGVE WRRL®/ KW HDIP

BHSWHPEHU



VWXGHFWRPSDELOHGES X VWL@OV /RSHPURXUUHQWIOL@XHUWAK HD\U H
HQMR\LQJ GD\V RI LOQWHQVLYH ODQJXDJH OHDUQLQJ DQG FXO\
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7R NHHS XS WR GD\ RQ WKHLU DFWLYLWLHVY SOHDVH IROORZ XV



<HDU DQG 'RZQ +RXVH WULS

BWXGH@WDQE KD® KRISBUW XQERWVR®EQ+RXVH SO DEKH WHK D UDHM L Q
VSHQW PXFK RI KLV OLIH DQG ZURWH 2Q WKH 2ULJLQ RI WKH 6S|

6WXGHDNMUMILY HIDWR XU WKHKRXVBIQGDUGHRYFO X ®RRNDW HS O LRIDV
H[SHULPKEGNW RQ Y HV WK BIDRMHD G R XIQIGP6 W X G HDQIRWYR B WWZRUNV KR
Z K H UMK BP\R G H OW KBS H D U R X Q BW XVUHDIH F VRIERKQ VROQWIK)H. Q F KWK/ DDA Z L Q
ZDV IDVFLQDWHG E\ LQ WKH *DOESDJRV -VODQGV

-W ZzDV D UHDOO\ HQMR\DEOH GD\ DQG VWXGHQWY UHSUHVHQWF

'XNH Rl (GLQEXUJK ([SHGLWLRQ

$ KXJH FRQJUDWXODWLRQV JRHV RXW WR WKH
VWXGHQWY ZKR FRPSOHWHG WKH 'XNH RI
(GLQEXUJK %YURQ]JH H[SHGLWLRQ DW WKH
ZHHNHQG 6WXGHQWY KLNHG IRU WZR GD\V

LQ WKH 6XUUH\ KLOOV DQG ZHUH FRPSOHWHO\
VHOI| VXIILFLHQW :HOO GRQH D KXJH
DFKLHYHPHQW



<HDU &RPSXWHUHQ@RGLQ@®RUNVKRWKH
IRQGRQ 6RXWK %DQN 8QLYHUVLW)\

2Q :HGQHVGM\G-XOWKKHDU &RPSXWHU
BFLHQFHURXSQMR\BQ H[FLWIGDADV $-
GHYHORSHUV DW WKH /RQGRQ BRXWK %DQN 8QLYHUVLW\

7KHM[SORYHEGLRXWR ROR/D SW XKRBIJ DY G

W K HRQU H D WHKGIR.ZJQS U R M WAFRA/ M W KB\ H U H Q W
SRVHVXFFHVVLGH®DW LDUL®IQ D O\ VW&
LPDJHV WKH\ FROOHFWHG

~ @ G G L WIVRXQG HK@BWKRIS SRUWW®MWWY B Q G
OHFWRQH\SKHULDKHUMWKHOHDUQRZ
HQFU\SWARUNE\ VWXG\LMHYHUDHONKR GV
LQFOXGWQEIDHVBUSK KR O\E LXK D UIH) G
30D\IBLEKHXOBQJIDJWE UR X JKARKHAH U H
FKDOOHIMJ®&G VR BVMBK HSLWREOHP VRIOLYQQV
LQ D KDQGYV RQ DQG LQWHUDFWLYH ZD\
























