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CiFER Research Project – Making Sense of Records
Researcher Interview Questions:

Fixed Income Analyst
VL: I think we’re on it right now.
A9: Okay.

VL: So and she’s so interested in this project, she’s actually volunteering at the moment to work with us. So…yeah.
A9: Oh really, okay.
VL: Yeah, so it’s really good cause we’ll have her expertise and Thomas is a masters student in computer science.  He specializes in visual analytics.  So we have our very interdisciplinary team.
A9: Fantastic.

VL: Yeah.
A9: Do you want coffee to drink?  Oh you know I didn’t want to put you to any trouble.  You know if—I’m fine, if you guys are fine? 
TD: Yeah I’m fine.

YS: We’re good.

VL: Yeah, we’re okay. Now I wanted to give you this, this is a signed copy of the confidentiality agreement. So it applies to all the students as well, who’ve also signed agreements with me. So that anything that is done under the auspices of CiFER is confidential. Because as I—we met last evening, we had 6 pm briefing in preparation for our meeting today. And I said to the students that this is where we really start to work intensely with you to make something happen. 
A9: Right. 
VL: So up to now what we’ve been doing over the last few months is just really understanding the domain of--in common where, where it might be possible to make some kind of impact with visual interactive--
A9: Right.
VL:--visual interfaces. And so we’ve, you know we’ve looked around and it seems to be that some of the original problem areas that you mentioned and that's what we call the “use case”. 
A9: Okay.
VL: Some of those original problem areas are, you know they’re quite valid and they’ve been reconfirmed by others doing similar sorts of work. And so, what we wanted to do today is just basically make sure that we’re happy that the use case is, that we’re going to pick the problem areas, and just make sure that, you know, there’s nothing else. So that, the idea of today’s meeting is really we won’t spend a lot of time observing but Thomas and Yao and [Sanchan] are going to work together as the team who are going to develop this solution for you. Come up with some innovative way of doing the analysis using these visual analytics that hopefully will help you. 
A9: Okay.
VL: So that, what I also wanted to point out Maria, is just that, you know, because this is a research project. We don’t--it’s not like having a defined solution, we don’t know exactly if what we have in mind is going to work, we don’t know exactly how we’re going do it at this point. I just want to put that out on the table so that you understand what you are getting into and that there’s no guarantees that it’s going to be successful. And the students are—you know, everybody’s learning, we’re all learning cause it’s cutting edge. It’s not been done before. So, yeah, you know, as long as we’re all on the same page and we all enter into it  with that spirit it should be a good experience for the students and a good exp—hopefully  something good will come out of it. I know that individually all three of them are extremely bright, I can, I can attest to that. And have done amazing projects, but bringing it all together in this context hasn’t been done before. So, we’ll see how it all works out. 
A9: Perfect.
VL: But we’ve set them a big challenge. So the areas that I thought it might be useful for us to really explore with you, and this is just coming back to our initial interview, was this idea of the fact that you have a number of different client portfolios. And when you’re looking at--you know, those portfolios are based on a number of plans, that you set with the client and a number of assumptions about, you know, what’s gonna go on macro-economically and how the client’s portfolio is going to perform given various factors. And then you know things can happen that change those assumptions, whether the client changes what they want out of the portfolio or something occurs in the external environment, macro-economically, that changes the set of assumptions and so… What we understood from you and you can just confirm this, is that it’s very difficult to monitor the structure of the client portfolio, you know, very proactively on a--on anything other than an annual basis. Because it requires a quite a lot, you know, detailed technical analysis and so the volume just doesn’t commit it. So what we thought it might be—where we thought there could be some advantage from—for you is, if we structure either, you know, working with that—and I understood also the data is primarily in spreadsheets at the moment, so that the portfolios are tracked in spreadsheets. So either we build something that pulls together all those spreadsheets or we maybe build a very light touch database where the portfolios are actually kept track of. And then we take those factors and those functions and we’re able to build an interface, that if you go in and you change--either through getting some kind of feed that comes in and updates the data going—that, you know, on which the portfolio is based—or you manually go in and you change an assumption. Some kind of visual interface that would show the behavior of the portfolios as a group, so maybe you have a number of portfolios that are clustered along—you know here’s my expectations with regard to these portfolios, here’s how they’re actually performing, here’s, you know, these portfolios are nicely correlated with our expected returns and this, here’s an outlier over here, this portfolio is not correlating with our assumptions. You can visually see and then go in and do factor analysis on that particular portfolio to understand, you know, which of the assets creating the behavior of the portfolio. And what do I have to restructure to, you know, to get it back in line. So that's only sort of an idea at this point in my head, the team will determine, you know, will determine when they take a closer look, you know, how to actually build this thing and structure it. So, there’s lots of different ways that we can do this. One of the things we, one of the things we’ve learned from some basic research in cognitive science that is part of a broader research agenda on visual analysis, is that, scatter plots, which we, you know, tend to view in finance to look at things for correlation, scatter plots are actually very—there’s a high degree of accuracy with predicting correlations using scatter plots. So, in other words, it means that they’re actually very good visualizations for correlation. And so there’s been some research on, you know, if you change color, if you change different parameters of scatter plots, are you still able to see correlation? And it’s actually proved to be quite stable and that people have almost, like an innate visual cognitive ability to see correlations from these scatter plots. So those could be very useful visualizations, and then just playing, you know, with the scatter plots or clustering in some other way to-- can map to expected performance. So it’s some of that other visual science that we’ll bring in to, you know, whatever we’re going to produce. So that would be one new piece. Does that sound like roughly….equal? 
A9: Yes. I think so. 
VL: Okay.
A9: I guess we’ll have to work on what you define by—what you find as portfolios that’s not being the expectation I guess. But I’m already thinking what that can mean--
VL: Yeah.
A9: --our actual analysis. So, anyway, I think that's actually the idea I had, the target for this project to have a—on a one shot, like a comprehensive view of, you know, portfolios that are either with a higher [?] or a lower [?] and then looking into if it’s all balancing--okay well this is--this action needs to be taken or not—and so on. 
 [9:52] VL: Right, yeah. And then you can sort of freeze that on a given day and say—okay, now this portfolio is out of whack—you might not take action that day but you might track it over a time horizon and if it seems to be trending, you know, further out of alignment than expectations then you might say—okay, you know, the trend is moving away from the performance, so we need to take action in like in a week or something--
A9: Yeah.
VL: --I guess you’d just see if it—the trajectory is, if it’s going really quickly out of alignment then you might move more quickly. And if it’s a slower, you know, sort of more not as steep a slope, you might just say—okay, well we’ll monitor it but we won’t take action just yet. That's where the, that’s where the interactive analysis comes in. So, yeah, I can see—I can definitely see something in that area. One of the things that we’ve learned from the other interviews that we’ve done and—I don’t know if you—we didn’t, because you were the first interview, we probably didn’t know enough at the time to ask you this question but, we’ve seen others group portfolios into buckets so, you know, we expect this one to behave--like this A bucket portfolio is butterfly shaped because we are expecting, you know, this is what we want for this portfolio. We want shorter durations because these ones are retiring sooner or something like that and, you know, we need—our expectations over this period of time are that the yield curve is going to be this shape or whatever. And then you might have other portfolios with longer time horizons cause maybe the clients are retiring further out or, I don’t know what the parameters are. So the idea being that, you know, the--what seems to be the standard is to—for asset managers—because they have the same problem as you, they can’t monitor individual portfolios they have these buckets and they kind of do trades on portfolios, according to kind of this bell weather type portfolio and then all the other portfolios that fall into that same class, they do the same trades with those portfolios. So, so if—I don’t know if that was the case for you…
A9: No, we get—and that’s part of the, I guess, one of the main services we provide for clients is a very individualized plan for each person. So every client has a different situation, has a different wage within each one of the years of the income stream, has a different, you know, we take both the spouses… So I mean it’s a completely different world. 
VL: Yeah. 
A9: Its--we can’t—I can see how some managers would do that, would trade on a, would group clients. But we want to, we don’t want that. 
VL: Yeah. So then what I was thinking, initially with that, you would have that bell weather portfolio and that’s what you would kind of track against, but that won’t—that isn’t your desired way of operating. So that approach wouldn’t work for you; so, you know, that’s where we would need your guidance to say—okay, how—what are you going to use as that ideal kind of portfolio? Cause we’re kind of looking at, you know, correlation with any portfolio, how are we going to…? Maybe that's--we do it individually and say—okay, this is the expectation for that portfolio and then it’s looking at, you know, plotting those along collectively, along a pathway and saying—okay, you know, mapping each one of those individually. I’m not sure exactly how we’re going to do it yet, but….
A9: Do you want me to let you know—to tell you what I’m thinking about that?
VL: Yeah, absolutely. 
A9: Because, the--I think, I mean, how, what we guide ourselves by is the surplus and deficit [?] account. So, the, I think, I think we went over this.  
VL: Yes we did. Yep. I remember we documented this. Thomas hasn’t seen them yet, though.
A9: So that sounds—we can take that same control for a particular account, right?
TD: Right. 

A9: These are the holdings, this is the difference—this column is the difference between this and this. This account was completely structured, that's why it looks so different. You take a look at—a bit more like this column and this column, and this is the cost of a matching distant column. So this cost is summarized in this box and I’m going to [?] this one, but the [???]. So I guess what could be interesting if we—you can—we are able to track this—the growth or the creator.
[15:32] VL: Okay, yeah. 
A9: In this [?]. 
VL: Perfect that works really well. So we can have, like a you know, a bar basically and it’s like showing—here’s how much you meet the bar, deficit, here’s the surplus—and then for any individual portfolio you can see--track on an ongoing basis, it’s daily basis, where it is and then you could also show change on the same visualization. So if you’re seeing quite a lot of change and you can even have, you know, parameters set that if it drops below that much, if it changes within this range that’s too much change and then you say—okay, now have to go in, we have to do factor analysis--and then you go in and discover which of the assets is, or what is it about the portfolio that is creating the difficulty.  
A9: Yeah.
VL: Yeah, okay. Yeah, that's—that I think that is very, very doable. 
A9: What if we count a different [?]. This is how--you know, like, in front of this is completely [?] for clients. 
VL: So what we need is to build a back end to this, either using a spreadsheet or database that actually captures, you know, all of the assumptions and the factors the--you know, the risk factors, the constraints. Like, you know, there’s a client who says, you know, I don’t want any bonds in there that have the letter W in them, because maybe I don’t invest in things that have W in them. You know, clients are weird that way. And so there would be things like constraints, there would be assumptions you’re making about the various factors that would change the performance; so like interest rates over time and so on. So, yeah I--to me that makes sense. From the standpoint of what we would need to begin to work with to experiment with what we could do along those lines, I’m thinking, and Thomas you can say whether or not this is the right way….  
TD: Before, before you go on though, I just want to ask one question before we go into the more technical portion of it. The question is, for example, if we actually create, say, a visualization of the surplus and how it basically animates over time then if we have to create some sort of visualization like that, as I understand it the purpose of this is for comparing with the past right now for projecting into the future and see what would happen.   

VL: Mhm.
TD: Yeah, okay. I see, like if there is a protection component to it, then right now I don’t understand how, you know, in the back end that could be done yet, right. You know, the mechanism that—if SISS use to do their own protection, then I don’t…. 
A9: Yeah, we don’t put that. We just take what they’ve actually done, what this would be useful for the whole, you know, software things. If you have, to able to track yield curve movements of client portfolios and just to be able to, you know, make a decision, you know, on this--like on a more, I guess, agile way. That looking at every single portfolio individually and doing analysis, you know, individually it’s a lot more [?]. 

TD: Right. 
A9: You just learn everything at once, but, yeah, we don’t project.
TD:  I mean, I see. So this is the product of this use case, is basically for the analysts, for the in house analysts, in order to streamline the process and make it faster? 
A9: That’s right. 
TD: So the current process is basically, for example, if we see the deficit of the sub-loss right here then this is like the current number for 2010, right? So basically in order to compare to the past we have to do the calculation, you have to use this table and just basically do just backdating calculation to the previous years that takes a lot of time. 
A9: Well, yeah. We’ve--this account every six months or every so often is updated. So and I do keep records of everything. But I think for purposes of analysis what we want is something actual to work from, you know, the moment we create the tool to--. And I know I’m going on the basis of interesting—entering the past data into the---
[20:30] VL: It’s more like Realtime, so as I understand it you have the structure of the portfolio, the portfolio has a basket of assets in it each portfolio. So what we need is to build on that basket of portfolio to capture those factors that impact the performance of the portfolio, like the expected interest rates and yield curve. And then we just monitor in Realtime, as quickly as you make/gather data about the changes in the factors. So if we get new information about whatever source about a factor that's changing, then that gets fed into the system and then from that the system will calculate relative to surplus or deficit of expected cash flows on the portfolios. It will determine whether you are above the bar or below the bar and what I could see you could actually give scenario analysis for future projections. How? Very simply. You could make assumptions based on forecasting on the yield core curve and then you simply would be able to project into the future. Here’s how I’m expecting the portfolio to perform and that—and then you position yourself to say—okay, if my assumptions hold true I’m going to have to restructure this portfolio, I’m going to have to buy maybe two ye—I'm going to have to sell my longer term bonds and go with shorter term bonds to keep the cash flow as I want. So I think--I can see, I can really see how this is going to work, actually. So I think that, and then because Yao and [sanchan] are very adept at, you know, looking at income analysis what I would like to invite them to do as they see it, if there’s elements of, you know, maybe risk factors that we could be looking at and ways that we could be, you know, enhancing the analysis then maybe we could make suggestions and you could, you know, discuss those a little more. You know, finance technical and I wouldn’t feel qualified. I think because these, you know, because Yao is about to go off and do her PHD at Boston College and [sanchan] is writing a specialized paper on fixed income. They might actually have some really creative ideas. 
A9: Sure. 
VL: I'm always impressed. 
A9: [???????]
VL: --so, you know, it’s possible that working together we can come up with some really neat things that could be quite useful. So then what I think, we have the examples here. What I think what would be really useful for the team, because they want to—I said their brief from me is that you work together from interdisciplinary team to come up with a solution. I’ll be meeting weekly with them, they will need some of your time, but as in when—they might have questions which maybe can be done by telephone call or email they may need to come up and work with you again. I'm really going to leave it up to the team, and because Thomas is the technical lead I’m going to put Thomas, in sort of in charge of organizing the technical aspects of the tool. And probably what we’ll need—Thomas, you probably want these in, like, spreadsheet form or electronic form if possible.  
TD: Yeah.
VL:  If you can get those. Probably even just send them to me in an email, because they’re not big files, just so that we can start to experiment with the structure of it, the data. And then as you need other data or you have questions you can, if it’s on the fixed income analysis side you can probably ask [sanachan] and then we can work out if we need to come back to you on the technical issues and the data issues then Thomas will probably just contact you directly. So in all communications, please just CC me in, so I can stay in the loop. And, yeah. 
[25:17] TD: Another thing that may arise, I may need to bug you a little bit, you know once in awhile, maybe through a phone call, maybe through a site visit, because then maybe if it’s just that, you know, I would really like to see again, say the work flow even though we got a lot of that in the interview transcripts from last time. It would help a lot, you know, to see the work being done on the ground again, cause I haven’t--I wasn’t there the last time. Right, so just to see that and see how I could tailor the visualization tools in order to make that process better, right?
VL: Yeah, for sure. 
A9: Yeah, and one thing they can—I want to—just since [???]. This is a portfolio about our clients, so the current holdings, this are in here. And then other thing. And then this is a bit about how we get the yield curve. I don’t know if I show you this last time, but--
VL: I don’t think so.
A9: No, okay, so the--right now this comes from one particular broker we’re actually developing a new relationship. That--I think they’re going to be a better source of information in, so as we work along I think I like also to work with them and see how, you know, if the software you create can be compatible with that, I'm sure with Excel, right? 
VL: Mhm. 
A9: Cause that’s--in Excel is where we have all that information. But perhaps with [?], you familiar with [?]?

VL: Yes. 

A9: Okay so and--that we can—we bypass a step of--.  
VL: Manual entry. Live feed from Bloomberg?
A9: Yes, from Bloomberg [??]. I mean we can look into that, right now I think we can work with this, but as we develop the software, I think this can be some other ideas that might be helpful. So this is how we get a yield curve, so we get a maturity per year, so we try to get the same province of BC. In some of the years there’s not enough [?] we get Ontario, because they have about the same rating and to get a maturity in June of each year we have the ID, each coupon has an ID and the [?] and the inventor, you know, they have the cost and the yield. So we take this cost and this is how we cost this client. So this table [???]. 
TD: So is this data updated daily or…?
A9: I get it weekly. I think this could be done on a monthly basis or a weekly basis. Not you know [??] daily, unless something major happened. But, yeah, you have an idea of the---
VL: That’s really good. The one thing I was going to ask you, we didn’t really get into this in the original interview is—I'm looking at the portfolios here—when, the assets that you hold in the portfolios, are they mostly the bonds themselves, are they mostly coupons, or they [?]?  
A9: Coupons.
VL: Oh, coupons, okay. Should we, when we’re building the sys--but you will also hold bonds themselves? Because…very few.
A9: Yeah.
VL: Okay, thank you. So we should mostly be thinking in terms of coupons?  Okay. They are more flexible and, yeah…
A9: They allow us to better match reliability. With a bond you have an interest payment, you have what is called a [?] not a risk. So that you can actually match…
VL: --much more easily. Yeah, so of course [sanchan] you’d understand the technicalities of how coupons perform differently than bonds and the risk factors of coupons as opposed to bonds. And I think that's something that we have to look at, you know, in terms of how coupons behave in relation to the yield curve as opposed to bonds. You don’t do any kind of futures at all, bond futures. 
[30:21] A9: No, we are—this broker that we are building our relationship with, we may create an income plan and then we might have some kind of data this year. But that's—we are still in the…[?]
VL: Okay we’ll keep it simple for now then, we’ll just make the assumption that we’re really dealing with coupons and that will make it so much easier to work with. So government bonds, coupons for government bonds and that's--from a technical perspective--that's nice, because it’s like simple for us for the first attempt and then we can add on later in complexity. 
A9: Exactly. 
VL: Yeah. Good.
A9: And also, I mean we can perhaps just start with one client, one portfolio and then you know once we come up with—you come up with something—just add up everything. And I think if it’s compatible with Excel, you know, that’s where I am completely lost and I’m sure you are the experts there. It would be, how can everything be—you know, we have all the information on Excel, we have like tons of files on Excel and then, you know, the program can’t think. 
VL: Yeah. I think there’s a tool, there’s a tool that I can think of right now that, you know, works very well with Excel and, you know, we could go with interlocking spreadsheets, because what you want to do is sort of have the aggregate performance to create the visualization. But then when you want to do the factor analysis you still need the ability to go down into the actual portfolio and start looking at, you know, various factors for analysis. So that where I leave it up to my expert here. So he’ll know what to do with that. So, yeah, great. Can we take these ones with us today?
A9: Yeah.
VL: I’ll take the hard copies but again, we’ll…..
A9: I can make photocopies [???].
VL: Oh no that's okay, I can do that. Or would you like to take a photocopy, maybe it’s easier if everybody has one, when you—when the team meets. 
TD: I definitely would need one copy of this that I can study to structure the data. Well, I mean it helps eventually, probably you who have the spreadsheets anyway, right? But it’s help if I have a look at this first. 
A9: And this is, I think that I showed you, this is part of the review process, so this is what we give to clients and, you know, even though what we are talking right now probably used by us, as an internal tool to make sure that we are on top of this [????????] more efficiently. You know this, if there was a way of presenting that information to the client. 

VL: Thank you. That might be for the second use case. 
TD: [???]

A9: Yeah, yeah. So, I think, I mean I don’t know why I didn’t bring it. You said what we present to the clients, right. 
VL: Yes, that’s right. Yeah, you gave that last time, so I have that on file. I don’t have even have that with me today. 
A9: And how we say is that, many people don’t understand what we are talking about. We write the reviews most people our self so that we [??????????] but [???????] one page or two pages, you know [???????] the last few days and this is what happened, this is what needs to happen, you know, and some kind of small visual of these [?????]. 
VL: So what I have with me today, this is what you provided last time.
TD: I'm listing those too, right? The—giving the review materials to the clients to make them feel assured about the position that you must [?]. So if they don’t understand the material given to them and if they feel it’s really, really long and complicated, they actually feel even more agitated. Right?

[34:57] A9: That’s right, yeah. 
TD: So, yes. I mean—we talk about when we were trying to investigate the use case, we also talked about the other we would like to create, something that is simple, that is to represent, you know, the state of the portfolio. So that, you know, you could communicate to them and say—well, yeah, it’s pretty apparent what happened and what has to happen.

VL: I know what I have from last time--
A9: This is not what we [?]. 
VL: --but I don’t know…..yeah. It might be—I think the other document went into another file. [?] together and yeah we can get copies of that. You know, basically all the documents that you’ve shown us today will be useful and then what you communicate to the client then each of the team members has everything they need. You can send that in an electronic form, cause then we might want to start manipulating certain elements. 
A9: Yeah. 
VL: Fake data to play with in the lab, before we start to work with the real data. 
A9: The [????????] I’m going to be away in June. [??] Yeah, so I’m available May and July and the Fall. 
VL: Mhm and I mentioned to Thomas and [sanchan], Yao is going off at the beginning of June to start her doctoral, to get ready for the doctoral studies that you’d be available through June. And then [sangchan] is actually going for family obligations in China and then she’s coming back in August, but we’ll be communicating by Skype and we’ll be able to continue the work. So, yeah and as long as at least Thomas is physically here and I'm here to take care throughout the summer. So, yeah.
A9: Okay. 
VL: So I think, yeah, I really, we have, I think a pretty good idea what we need to do at the high level. It’s really just for the team to start to analyze the data and to talk—to start to experiment with the ideas for approaches. And then Thomas will follow up with further interviews--

A9: Do you want to come here?
TD: Sure. 

VL: --obligations, as needed. So, good and again, too if you could just keep me, CC me in on all the communications so I know what’s going on. And then we’ll have our weekly team meetings where we’ll discuss the progress on the project.  Great. 
A9: I look forward to hearing from you [??]. 
VL: Yeah, this is where it really gets exciting and we start really actually building something that can help. Yeah. 

A9: Yeah, it’s going to be great. So, I'm going to make copies of this, so how many copies do I need? Do I make four?
VL: Yeah, you can make four that would be great. And then I'm just going to keep these then. 

A9: Yeah--

VL: I got those, yeah. 

A9: Okay, I’ll be back and [???].

VL: Sure, thank you very much. So you’ve been recording?

TD: Yes. 

VL: I didn’t manage to get myself organized, so you’re very well organized so you can just shoot—give me on a USB stick the recording and I’ll get it transcribed. 

TD: Great and will do.

VL: Great and so, thoughts at all?

TD: Yeah, I think it’s good. I mean, there’s a lot of technical questions to ask but those things I would prefer not to ask today because, well I mean—

VL: You covered [???].

TD: It will probably… A: we haven’t had time to think it through, B: it will probably overwhelm Maria, cause she’s not—technical stuff, right? So, there that. Otherwise I think we, there’s also a few questions I have about, basically just problem definitions, but also I would also like to just hone it back into—I looked through all the portfolios, the way they’ve structured the portfolios and basically we--the interviews transcripts last time really [??]. So, to see basically—it may be like 90% accurate already, other than that and then, you know, we’ll just sclae it back to whatever it is that hasn’t been answered and, you know, all of us are just like, you know, [sanchan], Yao and I, we’ll just do a quick run of it again.  
VL: Yeah, exactly, and don’t forget you can ask [sanchan] and Yao if you have, like if there’s something that doesn’t quite make sense about the structure of the portfolio—
[40.01] TD: Oh for sure. 

VL: --you know and how they do the analysis, you know, cause you have finance expertise. So…

TD: For sure, like I am not at all well versed in fixed income actually I failed that part of the [?]. 

VL: It’s hard, its--I think fixed income is really a great area, cause it’s a much more technical area than equity, I find. 

TD: See that’s just the thing, we get---

VL: But the margin it’s two times as big, right Yao? When we talked to CCL they gave us a sense of how much bigger the market is.

TD: Yeah, and the funny thing because  I have—actually the reason why I didn’t pay a lot of interest in fixed income when I started is because, well—I—it’s for the individual investors, hard to get into for one thing. And the--you know, the second thing is I didn’t get a sense of exactly what is the draw. What is the attraction of the field. You know, but now I understand, as I talk to a lot of people potential people that I can draw into my little group fund, is I realize that the motivation for investment for a lot of people is actually not income, not growth, not great capital gain, not 85% annualized average, no not that, stability. So that they know that they have a stable income that can be guaranteed year in, year out. 
VL: That’s right. And that’s exactly what [?], their approach to investment. So it’s not a kind of investment, like triage, it’s not an exciting investment like you normally do, where you do like a hedging kind of investment, it’s this kind of stability cash flow. It’s the kind of people who are looking for retirement and having like regular salaries coming in like they did when they were employed.

TD: Right, and that mock [?] is actually a benefit from the economy upscale, right? Cause there’s so many more people wanting to--the motivation is stability instead of like gung ho income kind of type. So, just the market is just so much bigger mainly because of that. It makes sense, after talking to, you know, Maria and a lot of other people, it makes total sense to my now why this income market is huge. And, yeah it’s also quite unsurprising when Maria, you know, say that she only use coupons instead of—basically she kind of just trying to hedge her way [?] risk as possible. That’s just exactly what, it’s about to create something that's stable and can be predicted and can be explained. You won’t have days where you’ll [?????], why did it happen. Like don’t worry, we predicted this like several weeks ago. But why exactly, actually we don’t even know. 
VL: And what you’re looking for is, you know, something, you’re looking for investments that are right on the bar, you’re not looking for—over is good, but not under, you know bad, bad. You’re looking for something that is stable, like right in that nice center, center area. Absolutely, yeah you’ve got it. Now what I was going to also say, is because, you know, we’re doing this, you know, this is a research project it’s not a consultancy, it’s not a… So we have to keep, what I would have to do is keep is a journal. So as you work through the issues, you know, I want you to be very, very diligent about journaling, you know, we considered this but we rejected this approach because of this, for this reason. Or we took this approach, because of why. You know, at every step you’re making a decision about what you’re, why you’re moving in this direction and not going in this direction. And it might be because of a theory, something you know from something you’ve read, you know it might be from the theory of system’s design; it might be from the theory of fixed income analysis, whatever. There’s going to be assumptions or thoughts that you have, when you journal something for a research project, you’re really making sure you write down we went in this direction because of—I know, I’ve read so and so on such and such a topic and they said this and that influenced my thinking. The reason being that when we come to write up this research and publish it, we want to be able to explain all of this to our academic audience, so it’s very important that we capture all of this. Because they’re going—if we just produce a lovely software and a lovely visualization we haven’t taught anybody anything that they can build on. And when you’re doing research our goal is to add to knowledge, yes we will come up with software, you know, a solution for SISS, which will be wonderful and that’s why I like to do empirical, practical type research, but from it we also need to also need to think about the broader questions and how this will, can be used by science to build even better visualizations, even better software and forward. And even for future research of our own research team, so…okay. So the journaling and [?]-- 
[45.42] TD: Not to stop, but if we can--

VL: notepad or whatever and then you write it up in your notes and you can report it to me on a weekly basis.

TD: Yeah, I was just saying that it’s not just for science in general but if we can physically keep a very good rationale of everything that we do and explain it, not just to the other scientists, the other researchers but to people in general. And then, you know, all of this, whatever it is we developed today there will be further projects to this and we can always just add it—add it for people who would like to have this kind of thing. And you know, like, yesterday, Vicki painted a very beautiful [?] of Black Rock and [?]. And my [?] is talking in a really strange way right now. 

VL: Well you gotta make things big, right? And if you know, if we can develop something small, you know, for this then, you know, it’s quite possible that what we develop to be to become the basis of something not quite big in the future, then can, you know, all have shares in the joint venture and we can all retire to a Caribbean island and do income analysis and paint until our hearts content. I was talking with [sanchan] and Yao this morning when we were driving, we actually drove past the school and we were talking about painting, you know, we all like to do painting and drawing, so... and fixed income analysis. So, we’ll definitely work on that vision of the future and making it happen, right? So good, any other thoughts? 
YS: [????talking too low to pick up????] I think we want more than that. 
VL: Yeah, what do you think about that? Thomas?

TD: I thought we have several portfolios, we can just have one. 

VL: We will have, we will need to make it work with several portfolios, I guess in the first instance where we’re trying to figure out the factor route and [?] visualization--

TD: Yeah, but I think we do have, we do have one like Maria gave us like—

VL: Yeah, she only gave us one.

TD: Was it one? I thought it was like four different sheets.

VL: Four different sheets, yeah. 

TD: No four different stapled groups. 

VL: Yeah, that’s right. 

TD: So this is like one portfolio, that can’t be?

VL: No I think it’s--she did gave us the fours sheets represented, I mean the four stapled packets represented four portfolios…..

YS: [?????talking too low to pick up????]

VL: --for one client. I don’t know maybe. I think we need to clarify that.

TD: Okay. That’s a good question. 

YS: [?????talking too low to pick up????]

VL: Yeah, that’s a good point.

TD: Also, yeah, from what Maria say, I was under the impression that she want to do the analysis and the visualization within clients, but then there’s no reason why you cannot do comparative analysis between two portfolios and clients and basically it, well if anything it, you know, helps give each client a better picture of what, you know, they are doing, and their decisions, right? 

VL: Yeah, exactly. Well if the client comes in and says—well this is, you know, this is what I want—and you build your—the portfolio to their plan and then you can see, you know, with their assumptions and their risk profile what they’re able to achieve and you can compare it to other portfolios. You might say to the client—well, if you took on our, if you let me buy you W bonds—let’s say—you said you didn’t want any W bonds—but let’s say you put W bonds in the portfolio---
TD: Then that would look like this guy’s portfolio?

VL: Yes. So would you maybe be okay with some W bonds in there and you might say, yes. But yeah absolutely, I think there’s great value in that. So I that’s where I was thinking that not only can we help them with the visualization, but then as a team, you know, because you guys are so creative and, you know, clever, you can make suggestions. You know, about how they can do the analysis or use the results of their analysis that they might not have been thinking of, you know, because we have access to all those interview transcripts. Once I get them into the system, then we’ll start to do look, we’ll have a meeting when we do the coding and we’ll go through it. So we’ll learn from the other people we’ve talked to but in addition we’ll learn from all the technical literature you’ll reading and reviewing right now. But you’ve got a lot of knowledge that can be brought to this project. 

[50.40] TD: The only possible technical pitfall that can really slow the project is the data part. So basically I’ll have to make sure to ask Maria well and--if there’s a person who in charge of [?] or also to ask them to make—to get if possible we’ll try to not integrate it with itself, instead integrate it with something else like [?], you know, at least with this data format it’s stable and not like…. Yeah and more well known, the thing is—this thing with Excel is that Excel changes the data format all the time. And you actually access Excel data via and Excel API, like you know, basically Microsoft provide you with some software data you use in order to access data inside itself and then integrate your software into itself. While that is—I’ve worked with it before, it’s not fun to work with. It makes simple things into monumental tasks and--
VL: Well that’s what I’m saying, like a simple sequel server databse because you can feed Excel sheets into the take—into a sequel server database and then that’s got a much more stable structure.  And you can then integrate a number of feeds directly into that database, it’s so easy. I mean you can do Bloomberg feeds right into Excel, cause you did it at the bank, but I agree Excel breaks very easily. If you wanted to build, like, more complex structures you have to have interlocking spreadsheets, you have to write scripting, you know, with Excel. It’s not  [?].
TD: And for example, you know that the feed Bloomberg provides to integrate a Bloomberg feed in Excel, I'm pretty sure they spent a ridiculous amount of time getting it to work. And I'm pretty sure it breaks every year at some point. 
VL:  Yeah. So, what, so like they’re very comfortable with Excel and they work very closely with Excel, so it’s, we have to think very clearly, you know, about, you know, the strategy. 
TD: Oh I know. I know what you mean. Basically, you know, what I mean is that we try to make it so that it’s, it can easily stay side by side with Excel, but not necessarily become a part of Excel. Because integrating anything into the, you know, into the Excel interface, into Excel back end code is well…bah. 
VL: I know content for the---what’s that?
YS: [?????talking too low to pick up????]

TD: Yeah, if it’s—basically I will have to look at it more, but basically, you know, we will try to make it so we don’t have to use a lot of the Excel user interface stuff.
YS:  To extract the data from—

VL: -- Excel, or whatever.  
TD: Right, right. And then we just work with it instead of trying to integrate into a part of Excel and that’s, yeah, hard. 
VL: [?]. So, cause [?] will take Excel sheets/feeds, [?] will take Excel sheets/feeds, so, yeah. We can build a back end in Excel or we can have Excel feeding into a sequel server database or whatever kind of database. And then we can have that, you know, feed from that going into, which will probably be exported to structured Excel tables, because that’s often how you do that.  
TD: Yeah. You know actually all of this concern it me trying to be, to give it a little bit foresight. The truth is we don’t have a real time requirement for this, you know, this is generated weekly, right? So, yeah, its generated on demand, it’s actually a lot easier to work with, as long as we can just have, yeah, like Excel sheets being exported to a certain location and its getting picked up by any number of software that we make or we—you bring in—that’s good enough, right?
[54.57] VL:  It is, but thinking about the future if they want to work with this broker and then they want, if they’re getting real time Bloomberg feeds, we want the ability to, you know, receive those Bloomberg feeds and to do automatic updates so that they don’t have to. 
TD: Oh, yeah, yeah. We will map that out for them, but like, you know, for particularly in order to—for this phase of the project let’s [?].
VL: Yeah, let’s keep it simple, for sure. I agree with you. Yeah, absolutely. So, what else was I going to mention to you guys? I think that’s really it for my side of it. So can you easily do, get that on to a USB stick for me Thomas? Does it have a USB cord?
TD: It does. 
VL: Oh, okay [?].
TD: Um, yeah, but I got to throw it onto my computer. You know, just [?]. 
VL: Okay. How do you find that?
TD: Oh that? It’s a Samsung Galaxy S. It’s pretty good. It’s basically--

[Conversation ends.] 

[A new conversation begins.]

VL:  You know, this visual analysis base is moving very quickly. If we want to come out and put a marker and say like we are the premier team in financial visual analysis. We’re doing pretty well with that, I mean there’s another [?] research team, but there’s not too many other people working in the states, so great. 
A9: [????talking too low to pick up????]
TD: Actually I just have—we were discussing and we have one question.

A9: Yeah, sure. 

TD: So the material that we have here, this represents one client? 

A9: Yes.
TD: Okay, so this is a multi-portfolio within one client? Or is it one portfolio?

A9:  So, yeah, so before, so this is what we normally keep for clients on their reviews. There’s like a few pages of writing that summarizes her account. This client has four accounts, we know what we have addressed on the review and then we analyze every account but with Dawn and if it’s any recommendation that we--anything we suggest. So you can see every account has like a section, you don’t have to do it like this--
VL: No. Not with [?].
 A9: [???] it doesn’t have to be like that. And then we give them this, this is the summary of all—this is like a complete picture of the situation. So you have the year, we the age of the client, and the age of the spouse here, then the client has an RSP and it has a [?] only security and we fill out-- 
VL: Mhm. Those are the various accounts that client has.
 A9: Yeah. That’s right. So here you have all the different [??] income because some of them are investment accounts, some of them are government benefits and then we send everything—this is joined—we send everything here.  
VL: Okay, and then for each of those accounts do we have something that says what assets comprise [??]. 
A9: So this one, is like an x-ray of each account. 
VL: Right, got you.
 A9: So the income goals here….this is the company’s so it’s this one, the company’s. You don’t have—you don’t see the assets here like some of the income goals is going to be represented by an asset, some of it is going to be represented by future contributions, some of it is represent--may be represented by a deficit. This surplus is not represented here either, if there’s a surplus in the account here [??????]. It’s not factored in here. 
VL: Okay, that’s just a value.
 A9: Yeah, this is the same income goal what we—and is promised to do. 
VL: Right, got you, that’s the target. 
TD: [?] expectation.

A9: Yeah. 

[59.55] TD: So basically, before we were discussing and Yao had a great idea. I would just like to present it a little. It’s that it is—do you think that it would be beneficial if, you know, we had the [?] data for not just one but three clients so that we can do--we can try to investigate having you—creating a visualization that you can, you know, show to the client to compare, you can do a little bit of comparative analysis between, you know, to different portfolios or different clients or that. For—I figure it might help-- 

A9: It’s asking you if you—definitely every client is different. So I think, yeah, so it can be confusing, yeah. 
YS:  What we’re thinking about is when we try to figure out what kind of format we actually want to do, it would be better to have more than one client.

A9: Okay, sure. 

VL: For points of comparison.

YS:  [????talking too low to pick up????]

VL: So what we can do is, we’ll take away these documents and we’ll study them and how they relate and then, maybe Maria, you can send me a like folder with some sample data that has all of this for three clients. And, you know, you can just take out anything sensitive; it doesn’t even have to be real at this point it--close to real as you can get it--
A9: Yeah, no I’ll give you—

VL: --but then that will give us a sense and we can do like the--still something that can be comparative. Great. And then we got, the other important thing for everyone is this document here, which would actually show for this, if I understand you correctly Maria, so for this is the x-ray of the portfolio and then this here would represent, yeah, this would represent the actual assets. So this is the value and these are the actual assets and this is important too, of course, because for each one of these we need this. And then each one of these would have, like; a factor is affecting its performance. And some of them, some of the factors would be the same to affect the assets across the board, but they might be slightly different depending on the assets. Like obviously a credit rating for Ontario is different than a credit rating for BC, let’s say potentially. So, okay. Okay, so I think we, I think we--I have a picture and hopefully everybody else has a picture and we’ll have lots of questions. So get ready to be bombarded, that’s the only thing. Now that we’re really stepping up the—this phase, just to warn you, you will have questions. We might ask the same thing twice, because we’re learning. 

A9: Okay. 

VL: So please be patient, you know, “site under construction” kind of sign. 

A9: No that’s great.

VL: Okay, thank you so much. We really appreciate the opportunity to work with you.

A9: Yeah, it’s great chance, very fun. I hope you guys learn something. 

VL: Oh, yeah. 

TD: We also hope to produce something useful. 

A9: Yeah, I think so. Somehow I think so.
VL: Yeah, I can’t see how these three smart people can fail to produce something useful. They’re, I don’t want to oversell, so your expectations can’t be met, but I know that they’re quite capable. So, they have the opportunity to do it which is wonderful. Great, well okay. We’re going to wander off then for today and then we’ll, you know, we’ll be back in touch. Then the only thing that we need from you to really get started is that folder of examples you have.

A9: Yeah.

VL: [?] form. So, you can get that in the next day or two depending on your time and availability. 

A9: Probably tomorrow, but I have a meeting this afternoon. Sure.

VL: Excellent, that's great. Yeah…

A9: Yeah, so thank you so much. [??] Boston? Was it Boston College or was it Boston University?

YS:  Boston College.

A9: Yeah, it’s good. I almost went there to study.

YS:  Oh really? 

A9: Yeah.

YS:  Boston College?

A9: Yeah.

YS:  For what?

[1:04.56] A9: For my degree, cause when I was in high school I spent two summers in Boston. I actually loved the city a lot, the university life there. I went to Boston College and met with the professor of economics there and he was ready to—one of his best students was from Spain and when he found out I was from Spain he said “Wow, yeah they’ll take you in”. I finally said “No way”. I did a whole degree in Madrid, but yeah I love Boston.
VL: Yeah, it’s very lucky because she had offers from all over the place, but I think in the end I think you decided for Boston because you liked the city too. It’s a good program.

YS: [?????talking too low to pick up????]

VL: Yeah, I know, she had an offer from LSC as well and they really wanted you as well, didn’t they?

YS: [?????talking too low to pick up????]

VL: You must have been disappointed. 

A9: So you have a place to live in Boston?

YS:  I applied for graduate housing on campus. [????? talking too low to pick up????]

A9: [???] residence. [????] No it’s uptown, but exactly, it’s in the city, near Harvard. 

YS: [?????talking too low to pick up????]

VL: Oh, it’s good to have options. 

YS: [?????talking too low to pick up????]

A9: [?????talking too low to pick up????]

VL: Excellent, great. 

A9: What year are you doing your final?
YS: This year. [????]

A9: Of the Masters?

YS: [?] exchange program. 

A9: Oh really, okay. Nice.

YS: [????talking too low to hear????]

A9: Ah, yes, what aspect of fixed income?

?: Relative structure of government bonds. [???] we’re working on it. 
A9: Yeah. Wow. Well I’ll be delighted to read your paper if you want to.

?: Yeah, I can send you a copy after we finish.

A9: Yeah, for sure. I'm interested. I think it’s definitely a more—I think it’s a [???] into fixed income. It’s not only from the research or the academic side but also from the professional. It’s more and more acquainted with the [?] fixed income works.  [?] from equities.

VL: Yeah. It’s very different from equities. There’s less transparencies, which is why—because a lot of it is over the counter. Thomas was saying, we were just chatting when you were out, and, you know, that it’s harder to get in for the retail investor to and that’s probably why a lot of people, you know, don’t know about it, but yeah…

A9: Yeah, when we developed a relationship with the—a securities company that’s not a bank. So and we kind of, we were kind of tired of not having that transparency and even though we [?] on our brokers all the time we are, you know, for [?] at times. And this—we went to them and said—well, we know you don’t have a bond [?], we want to go around and shop for a month and let’s see if you can come up with  a comparable pricing to what I received, which is a bank that has a biggest bond [?]—

VL: Bond [?], right. 

A9: --offers us, right. And they’re actually able to bid that, to offer us better pricing—

VL: Really?

A9: --and better spreads. So we are just really excited for the economic [???] monster as RBC. You know and they have a—they are more client orientated than—and so it’s going to be very good. 

VL: Well, that sounds really fantastic. Cause the problem with dealing with, you know, RBC and the big players is that, you know, if you’re a smaller player, mid size player, they don’t really have the time for you because they’re too busy with trading to other broker dealers or the big asset management houses. Yeah, you just don’t get the service.
[1:10.07] A9: And they’re not client oriented, the one aspect that—it’s a small thing, you know. You know this back street [???]? They charge 1% per year on your account, which is basically the tax you save you pay to RBC, right? It’s, you know, you can’t put a lot of money yet so it’s obviously a lot of trouble for the brokers and administration—were can—that creates and that. So we’ve been so annoyed with that, not because we think, you know, it’s going to be great for our clients in terms of—I mean, yeah, because of [?]. But just because of principles, you know, and so we want to discuss and they’re like “No we don’t charge anything”. So we are just about to tell all our clients “You know what? We, this is a much better option.” And it’s going to speak very loudly to RBC.
VL: Yeah, that’s good. 

A9: They’re making a lot of money out of our clients. Just that little thing, huh? And that’s part of the culture in big banks. They’re not definitely…

TD: I have a P.S. to say [??] trading within TD and well, trading is not the right word cause I don’t actually do much trade on that. They charge really, really high commission and whenever you pull money out of it they also charge you something, like ½% or something. Well, okay, like basically you actually taxed on your [?] account. And so I use that for just basically use that for buying , doing my buying whole stuff and I have my other several trading accounts for, you know….

VL: Thomas is the equity, he does equity trading.

TD: I basically just do it, you know, for myself.

A9: Some people are [???].

VL: It’s ridiculous, really, what you pay in commission. And it’s a retail investor, sometimes you… And the other problems is if you say, okay well I’ll go to an asset manager and you know get the volumes so I won’t have to be paying the commissions on each individual trade that I want to make. Then you don’t get the transparencies. So you, it’s very, very difficult. 

A9: Yeah, yeah. 

VL: Well I do real estate, for the longest time when I was at Credit [?], I couldn’t really trade in a lot of equities, because everything was on, like you know, our insider traders list. So—
A9: The good stuff you couldn’t—

VL: The good stuff I couldn’t buy. Exactly. So I just had to go in a completely different direction. So, yeah.

TD: Actually do you also have a lot of situation where the clients have their own emotional attachment ofpreconceived notions of certain kind of strategy and they will not [?]? And it’s extremely hard to persuade them to do anything different. Do you have a lot of those?

A9: You know, I had a client who was a public [?] and had his entire portfolio on one single stock. It was a national gas company that had some pipeline in India.

VL: Oh my goodness. Very high risk.

A9: And he wanted an income stream and I’m like—well, this is a great opportunity for you, you can sell, I'm not telling you to sell all your stock just get yourself some kind of income stream. Because, well he couldn’t let go [?] selling, any one single share of that company. 

VL: Really, that's so funny.

A9: And it was so irrational. Because he—you could [??] “What if, you know, you’re—what if they mis-document that--I don’t know. [???????]

VL: There’s a lot of regulations and they can change. We lost our trading license in India because the governments can take a dislike to you and what you are doing, like that. 
A9: That’s right. 

VL: It took us a long time to get that back. 

A9: [?????]

TD: You know if I can somehow cover with some kind of tool that could—that would be able to persuade to make my mom to allow me to sell the house and buy something else that would be very [?]. I’ll be very happy. 

VL: One of other Thomas’—he has many projects--.  Well on that note, maybe we better leave.

1:15.04] TD: And I make a lot of jokes. 

VL: We have a good time in the lab. I was telling the girls that I—Thomas and I worked on a paper together on a visual analysis paper, which just won an award actually, so but we were laughing because the paper was just such a last minute thing. And when we were working on it the lab, we were working til midnight or one in the morning on it and then we were singing karaoke. Working was lots of fun. 

A9: I'm glad your mom is not allowing you to sell the house.

VL: I think his mom thinks his trades are a little bit dodgy sometimes. 

TD: Well, not really. The decision to buy the house in the first place before the Vancouver [??] was also mine. 

VL: Oh. Yeah, you’re very savvy. 
TD: [???]

VL: We’re just an acquisition cult. I’ve never traded on any of them but I’ve followed the advice and think, yes some of those trades would have worked out. I'm more, I think as a client I'm much better aligned with Maria’s type of investment strategy. Very low risk. 
TD: Actually I would discussing that. I was discussing with Vicki a minute ago, just a moment ago and basically I said throughout my study with Vicki and, you know, basically just talking to people and my friends. Basically the people who have the inclination to invest I actually realized that a lot more people invest for stability instead of for, you know, for something like 85% annualized return or something. 
A9: I definitely think after this [?] there’s been a lot of media educated people and there’s more awareness of the pitfalls of the industry. But you can actually carry [???] for interest rates just like 3 or 4%. How can you guarantee anything, you know?

TD: Which is why I, like I get a lot more interested in fixed income with you know. Because I realized, I see the motivation for investing in fixed income a lot more clearly over the years and you know I start out as a tech guy and as you said every tech guy got interested in equity at one point or another. Cause if you, it’s mathematically our work is fuzzy logic. 

A9: Oh, okay, you say our work is mathematical? I wouldn’t—
VL: The market is--. I think fixed income is much more, you know, you can do that technical analysis and you can, I don’t know [???]. 

TD: I think I said it wrong, I used the wrong word. What I mean is that in fixed income people are trying to put math, to put a mathematical model onto the ridiculous emotions everyone has all the time. It more, you know, it’s a tech guy at one point. At this particular area of the technical cycle a lot of people get interested in basically artificial intelligence and data mining and parent findings. So, a lot of, yeah a lot of people somehow get interested in doing some—coming up with some way in order to quantify the emotion of the market. And you know I wouldn’t—

VL: Cause that’s more important than anything. You will learn, you will learn. See you just take this as an opportunity to learn a lot more about fixed income. It’s very different than equity and that’s what you have your exposure to, just even the way that you frame your questions, totally equity. You will see the difference when you start to see more. Yao, [sanchan] [???] comments. Okay. 

TD: How did you, how did you know this now?

VL: Because you start talking about, you talk about emotion you talk about. Look that’s just not the—

A9: Professional jargon.
VL: Yeah, that’s not actually a big factor in fixed income analysis that I can see. Of course you have to make forecasts and projections, you know, and I suppose in terms of what interest rates, how central banks might set interest rates there might be, you know, there might be some political factors to consider there might be some emotion. But it seems it seems much more far removed from emotion, and this is my take on it, than equity. Where equity, the market moves so quickly in, you know, just sweeping. And, you know, if somebody can Tweet something and then the markets moving.
[1:20.10] TD: And okay, what I—what I guess I was saying is that the emotion of the clients but it also doesn’t move quite as drastically as when you invest in equity I guess.  

A9: I can tell you that the clients get a lot of peace of mind, just by knowing that everything, that they have an income stream that's guaranteed. And I think many people, like a few days into the plan, you know, they call and [???????] because they have, they rely on it to retire or whatever and there are some people that want to keep a portion of their money invested in equities because they—they’re—it’s in their nature to risk. We always tell them, okay, this is your money you can afford to move. Quite honestly—with all my respects to—investing equities is a guaranteed [?]. 

TD: It’s true; I’m not going to deny this.

A9: In working corporate financing Toronto, our biggest client was Nortel [?] here. You know, Nortel will-
VL: People invested their entire pension plans and –
A9: --and everything and then they think your blue chip is going to guarantee your retirement. And from one day to the next it goes from $130 to $6. And that was a company that was very well established in Canada, not in a—. So, you know, that's a--it’s a lot less professionalism involved in investing stocks. And yes, you can do all your numbers perfectly but at the end of the day you don’t really know who, what [?] were made in entering certain sales numbers. So there’s that and yeah.

VL: It’s a completely different market too, cause it’s much more transparent market, so then retail investors and you know brokers, the value the pricing it’s always being broadcast in the trades and the trading volumes. So the market can be responded to very, very quickly and it changes most. And I think that's where the emotion comes into it a lot more, whereas fixed income is its over the counter, largely over the counter there’s some [?]. And it’s just a lot less you know visible and so the emotion doesn’t really come into it. Although in the 1980’s the bond market, the culture of the brokers was, you know, there was a lot of gaming going on. It’s changed from those days, but yeah, there would have been a lot of emotion. Cause it was like basically, you know, bluffing, a lot of you know, bonfires of vanities type of behavior going on in the bond market. It still happens a little bit, you know the front running and that sort of thing, but that's more the sell side rather than the buy side. It’s in my reading and like I'm still learning about the structure of the market. I have a lot of respect for the fixed income market, if you can tell. Cause I'm like, always kind of—Tomas tells me about these great equity trades, they’re very exciting but…just because my natural income inclination. I take a lot of risk in my research so I don’t want…. That’s where I take my risk.
TD: So I mean, so that’s from talking to Vicki, right, and from that’s where I start realizing that particular value of stability of peace of mind. I see myself, I’m at some point the matter of stress is quite overwhelming. Even when, you know, certain types of trades in equity, I have done so frequently that I can pretty much analyze certain things. For example, M&A, I can basically analyze a [?] basically in my sleep and even then when I execute it my brain still goes haywire. And then, you know, sometimes I will pull out prematurely even though at the end and yeah most of its still [??]. Like, it’s all of those things that start making me respect fixed income a lot more and I can actually sleep. 

VL: Good. [?] drive you crazy. We’ll convert you into a nice calm smart--. Yes, exactly. That’s right, doesn’t mean you lose out. Thank you so much Maria.

A9: Okay, just let me know if there’s anything I can help.  

VL: We will. 
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