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$V�WKH�ZLQWHU�PRQWKV�HQG�DQG�WKH�GD\V�EHJLQ�WR�JHW�ORQJHU�LW�FDQ�RQO\�PHDQ�
RQH�WKLQJ��WKH�UXQ-XS�WR�WKH�)68.�FRPSHWLWLRQ�KDV�EHJXQ�  
 
$OO�VXE-WHDPV�DUH�QRZ�DGGLQJ�WKH�ILQLVKLQJ�WRXFKHV�WR�RXU�&$'�ILOHV��RSWL�
PLVLQJ�VWUXFWXUDO�FRPSRQHQWV�ZLWK�FRPSXWHU�VRIWZDUH�UHDG\�IRU�PDQXIDFWXU�
LQJ��7R�RSWLPLVH�ZH�XVH�)LQLWH�(OHPHQW�$QDO\VLV��)($��WHFKQLTXHV��ZKLFK�
DOORZ�GHVLJQHUV�WR�VHH�ZKLFK�DUHDV�DUH�VWUHVVHG�DQG�ZKLFK�DUH�QRW��%\�UHLQ�
IRUFLQJ�VWUHVVHG�DUHDV�DQG�UHPRYLQJ�PDVV�IURP�XQVWUHVVHG�DUHDV�ZH�FDQ�
UHGXFH�WKH�ZHLJKW�RI�WKH�FRPSRQHQW��DQG�LPSURYH�LWV�VWUXFWXUDO�HIILFLHQF\� 
 
)RU�PDQXIDFWXUH�LW�LV�FUXFLDO�WR�SURGXFH�WHFKQLFDO�GUDZLQJV��RU�DV�WKH\¶UH�
NQRZQ�LQ�+ROO\ZRRG�³EOXHSULQWV�´�7KHVH�GUDZLQJV�DUH�XVHG�WR�PDNH�WKH�SDUW��
LI�GRQH�E\�KDQG�WKHQ�WKH�GLPHQVLRQV�DUH�XVHG�GXULQJ�PDQXIDFWXUH��H�J��
µWXUQLQJ¶�RQ�D�ODWKH���LI�D�FRPSXWHU�LV�XVHG�WR�PDNH�LW��WKHQ�WKH\�DUH�XVHG�IRU�
YDOLGDWLRQ�DIWHU�WKH�SDUW�LV�PDGH��H�J��XVLQJ�D�&1&�PLOO���,W�LQFOXGHV�GHWDLOV�
VXFK�DV��OHQJWKV��UDGLL��GLDPHWHUV��DQJOHV��WKH�PDWHULDO��DQG�LWV�JUDGH���DQ\�
SRVW-SURFHVVLQJ�WUHDWPHQWV�DQG�LPDJHV�RI�ZKDW�WKH�ILQLVKHG�SURGXFW�VKRXOG�
ORRN�OLNH� 
 
$V�ZH�EHJLQ�WR�PDNH�SDUWV��DOO�H\HV�DUH�IRFXVHG�RQ�RXU�ILUVW�HYHU�PRQR�
FRTXH�FKDVVLV��2XU�PRXOGV�DUH�LQ�WKH�SURFHVV�RI�EHLQJ�VKDSHG�XVLQJ�D�&1&�
PLOOLQJ�PDFKLQH��:H�ZLOO�WKHQ�EHJLQ�WR�OD\�VKHHWV�RI�SUH-SUHJ�FDUERQ�ILEUH�
LQWR�WKH�PRXOGV�WR�JHW�RXU�VKDSH��DV�ZHOO�DV�LQFRUSRUDWLQJ�D�SURWHFWLYH��LP�
SDFW-DEVRUELQJ�µVDQGZLFK�OD\HU¶�LQWR�LW��2QFH�SUHSDUDWLRQ�LV�FRPSOHWH��ZH�
SODFH�LW�LQWR�DQ�DXWRFODYH��D�ELJ�HQJLQHHULQJ�RYHQ���ZKHUH�WKH�UHVLQ�FXUHV�
DQG�KDUGHQV��FUHDWLQJ�D�VROLG�VWUXFWXUH� 
 
:LWK�WKH�6)5�PDQXIDFWXULQJ�
JHDUV�SUHSSHG�DQG�UHDG\�WR�
WXUQ��ZDWFK�WKLV�VSDFH� 
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7HFKQLFDO�8SGDWH 

(TXDOLW\��GLYHUVLW\�DQG�LQFOXVLRQ��(',��VKRXOG�EH�RI�KXJH�LPSRUWDQFH�WR�DQ\�
WHDP��)RU�XV�DW�6)5�LW�LV�D�ELJ�SDUW�RI�ZKR�ZH�DUH��HVSHFLDOO\�VLQFH�RXU�SUL�
PDU\�JRDO�LV�WR�VXSSOHPHQW�WKH�HGXFDWLRQ�RI�RXU�WHDP�PHPEHUV�SURYLGLQJ�
RSSRUWXQLWLHV�IRU�WKHP�WR�JDLQ�HQJLQHHULQJ�H[SHULHQFH�UHJDUGOHVV�RI�WKHLU�
EDFNJURXQG��(QVXULQJ�WKDW�HYHU\RQH�KDV�HTXDO�DFFHVV�WR�WKLV�RSSRUWXQLW\��
DQG�FDQ�JDLQ�IURP�LW�HTXDOO\��LV�HVVHQWLDO�WR�DFKLHYLQJ�WKDW�JRDO��:H�EHOLHYH�
WKDW�DOO�RI�RXU�WHDP�PHPEHUV�KDYH�DPD]LQJ�WDOHQW�DQG�XQLTXH�VNLOO�VHWV��
ZKLFK�ZH�KRSH�WR�IXOO\�IRVWHU�DQG�DFFHVV�UHJDUGOHVV�RI�WKHLU�YLVLEOH�RU�LQYLVL�
EOH�LGHQWLWLHV� 
 
(',�LV�VRPHWKLQJ�WKDW�ZH�DFWLYHO\�VWULYH�WRZDUGV��ZKHWKHU�LW�EH�HOLPLQDWLQJ�
ELDV�DQG�SURWHFWLQJ�DQRQ\PLW\�GXULQJ�RXU�UHFUXLWPHQW�SURFHVV��RU�HQVXULQJ�
WKDW�ZH�KDYH�RIILFHUV�LQ�SODFH�ZKR�DUH�UHVSRQVLEOH�IRU�HQVXULQJ�(',�LV�D�SDUW�
RI�HYHU\WKLQJ�ZH�GR��:H�WKLQN�WKDW�WKLV�UHIOHFWV�WKH�YDOXHV�RI�WKH�8QLYHUVLW\�
RI�6KHIILHOG�DV�D�ZKROH��DQG�ZH�DFWLYHO\�ZRUN�ZLWK�WKHP�WR�LPSURYH�RXU�(',�
SROLFLHV�OLNH�XWLOLVLQJ�RXWUHDFK�RSSRUWXQLWLHV�LQFOXGLQJ�DGYHUWLVLQJ�WR�ILUVW�
\HDUV�WKURXJK�WKH�XQLYHUVLWLHV�µ:RPHQ�LQ�HQJLQHHULQJ¶�QHWZRUN�DV�ZHOO�DV�
HQVXULQJ�WKDW�HYHU\RQH�RQ�WKH�WHDP�IHHOV�ZHOFRPH�DQG�WKDW�WKH\�FDQ�WDON�WR�
RXU�(',�RIILFHU�LI�WKH\�DUH�IDFLQJ�DQ\�LVVXHV�  
 
:H�EHOLHYH�WKDW�RXU�(',�PHDVXUHV�KDYH�PDGH�RXU�WHDP�D�SODFH�ZKHUH�HYH�
U\RQH�FDQ�IHHO�LQFOXGHG�DQG�ZH�DUH�GHWHUPLQHG�WR�FRQWLQXH�WR�VWULYH�WRZDUGV�
RXU�JRDO� 
 

 (TXDOLW\��'LYHUVLW\� 
DQG�,QFOXVLRQV 
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 0HHW�WKH�¶%LJ��· 

,Q�WKH�6)5�WHDP�VWUXFWXUH�WKHUH�DUH���HOHFWHG�µELJ�QDPHV¶��WKH�7HDP�3ULQFL�
SDO��7HFKQLFDO�'LUHFWRU�DQG�0DQXIDFWXULQJ�'LUHFWRU��:LWKRXW�WKHVH�WKUHH��ZH�
ZRXOGQ¶W�KDYH�D�FDU��VR�LQ�WKLV�LVVXH�OHW¶V�PHHW�WKHP� 

*HRUJH�-�7HDP�3ULQFLSDO 
+RZ�ORQJ�KDYH�\RX�EHHQ�RQ�WKH�WHDP"  
�WK�\HDU�DFWXDOO\�RQ�WKH�WHDP�����\HDU�LQ�LQGXVWU\�  
 
:KDW�SDUWV�RI�WKH�FDU�KDYH�\RX�ZRUNHG�RQ�
GHVLJQHG�SUHYLRXVO\"  
,Q�P\�ILUVW�\HDU�LQ�WKH�WHDP�,�ZRUNHG�RQ�WKH�WUDFN�
URGV��LQ�P\�VHFRQG�\HDU�,�ZDV�GHVLJQLQJ�WKH�HQWLUH�
VWHHULQJ�V\VWHP�DQG�LQ�P\�WKLUG�\HDU�,�ZDV�GHVLJQLQJ�RXU�QRYHO�LQERDUG�VXV�
SHQVLRQ�V\VWHP� 
 
:KDW�GRHV�\RXU�UROH�HQWDLO"  
$V�7HDP�3ULQFLSDO�,�DP�OHDGLQJ�D�JURXS�RI�DURXQG����HQJLQHHUV��RYHUVHHLQJ�
DQG�GLUHFWLQJ�WKH�IXOO�UXQQLQJ�RI�WKH�HQWLUH�WHDP��,W�LV�P\�UHVSRQVLELOLW\�WR�
PDQDJH�WKH�EXGJHW��WR�VHW�KLJK-OHYHO�GHDGOLQHV��WR�HQVXUH�DOO�VXE-WHDPV�DG�
KHUH�WR�WKHP�DQG�WR�DVVLVW�LQ�GHDOLQJ�ZLWK�DQ\�XQIRUHVHHQ�FLUFXPVWDQFHV��,�
DP�GULYLQJ�WKH�WHDP�WR�SHUIRUP�WR�LWV�YHU\�EHVW�DQG�SURYLGLQJ�WHDFKLQJ�DQG�
WUDLQLQJ�WR�FHUWLI\�WKH�WHDP¶V�VWURQJ�IXWXUH�  
 
:KDW�GLG�\RX�GR�GXULQJ�\RXU�<HDU�,Q�,QGXVWU\"  
/DVW�\HDU�,�GLG�P\�\HDU�LQ�LQGXVWU\�DW�:LOOLDPV�)��LQ�WKH�GHSDUWPHQW�RI�PH�
FKDQLFDO�GHVLJQ��,�ZDV�DQDO\VLQJ�GHVLJQ�EULHIV�DQG�WKLQNLQJ�FUHDWLYHO\�IRU�
SRVVLEOH�GHVLJQ�VROXWLRQV��XVLQJ�&$'�VRIWZDUH�WR�FUHDWH��'�PRGHOV��JHQHU�
DWLQJ�HQJLQHHULQJ�GUDZLQJV�RI�WKH�SDUWV�DQG�V\VWHPV�WR�EH�VHQW�IRU�PDQXIDF�
WXULQJ��DVVHVVLQJ�ZKHWKHU�WKH�GHVLJQ�ZLOO�ZRUN�DQG�LWV�XVDELOLW\�DQG�VDIHW\�
DQG�VR�PXFK�PRUH�  
 
)DYRXULWH�6)5�PHPRU\"  
:KHQ�ZH�ZHUH�EDFN�DW�WKH�FDPSVLWH�DIWHU�WKH�HQG�RI�WKH�FRPSHWLWLRQ�LQ�P\�
ILUVW�\HDU��DQG�VXGGHQO\�WKH�FRPSOHWH�UHVXOWV�ZHUH�DQQRXQFHG�SXWWLQJ�RXU�
WHDP�IRU�WKH�ILUVW�WLPH�LQ�WKH�WRS����7KH�DWPRVSKHUH�ZDV�LQVDQH� 

5LFKDUG�-�7HFKQLFDO�'LUHFWRU 
+RZ�ORQJ�KDYH�\RX�EHHQ�RQ�WKH�WHDP"  
7KLV�LV�P\��WK�\HDU�RQ�WKH�WHDP�����<HDU�,Q�,QGXVWU\�  
 
:KDW�SDUWV�RI�WKH�FDU�KDYH�\RX�ZRUNHG�RQ�
GHVLJQHG�SUHYLRXVO\"  
,Q�P\�ILUVW�\HDU��,�GHVLJQHG�D�FHQWUDO�ORFNLQJ�ZKHHO�QXW��
DQG�VRPH�FKDVVLV�WDEV��,Q�VHFRQG�\HDU��,�GHVLJQHG�WKH�FKDVVLV��ZKLFK�ZDV�
KHDYLO\�RSWLPLVHG�WR�KDYH�D�KLJK�VSHFLILF�VWLIIQHVV��,�DOVR�GHVLJQHG�WKH�KHDG�
UHVW��,Q�WKLUG�\HDU��,�OHG�WKH�DHUR�WHDP�WR�GHYHORS�D�QHZ�DHUR�SDFNDJH��,�UH-
GHVLJQHG�WKH�IURQW�ZLQJ�PRXQWV�DQG�VLGH�ZLQJ�PRXQWLQJ��8QIRUWXQDWHO\��GXH�
WR�WKH�SDQGHPLF�WKHVH�ZHUH�QHYHU�PDQXIDFWXUHG� 
 
:KDW�GRHV�\RXU�UROH�HQWDLO"  
,�DP�UHVSRQVLEOH�IRU�RYHUVHHLQJ�WKH�GHYHORSPHQW�RI�WKH�HQWLUH�FDU��7KLV�KDV�
LQYROYHG�LGHQWLI\LQJ�QHZ�URXWHV�RI�GHYHORSPHQW��DQG�VFKHPLQJ�FRQFHSWV�IRU�
VXE�WHDPV�WR�WDNH�IRUZDUG�DQG�GHYHORS��,�DOVR�ZRUN�FORVHO\�ZLWK�VXE�WHDP�
OHDGHUV�DQG�RXU�KHDG�RI�VWUXFWXUHV�WR�HQVXUH�WKH�SDUWV�ZH�GHVLJQ�DUH�VDIH�  
 
:KDW�GLG�\RX�GR�GXULQJ�\RXU�<HDU�,Q�,QGXVWU\"  
,�GLG�D�YHKLFOH�GHVLJQ�VWXGHQW�SODFHPHQW�DW�5HG�%XOO�5DFLQJ��GHVLJQLQJ�SDUWV�
IRU�WKHLU�5%����5%��%�DQG�5%���)��FDUV��6SHFLILFDOO\��,�ZRUNHG�LQ�WKH�(Q�
JLQH�6\VWHPV�GHSDUWPHQW��ZKR�GHVLJQ�WKH�FRROLQJ�V\VWHP��H[KDXVW�V\VWHP��
IXHO�V\VWHP��DX[LOLDU\�38�SHUIRUPDQFH�V\VWHPV�DQG�YDULRXV�HOHFWULFDO�LQVWDO�
ODWLRQV��0\�UROH�YDULHG�IURP�GHVLJQLQJ�VROXWLRQV�WR�IL[�FDU�IDXOWV��GHVLJQLQJ�
MLJV�DQG�PRXOGV��GHVLJQLQJ�5	'�DQG�$HUR�WHVW�ULJV��,�DOVR�KHOSHG�WKH�FRP�
SRVLWH�GHSDUWPHQW��GHVLJQLQJ�IURQW�ZLQJ�IODSV��VWUDNHV�DQG�PHWDOZRUN� 
 
)DYRXULWH�6)5�PHPRU\"  
,W¶V�GLIILFXOW�WR�FKRRVH�D�IDYRXULWH��,�WKLQN�WKHUH�DUH�WZR�WKDW�VWDQG�RXW��)LUVWO\��
FRPLQJ��WK�DW�)68.�LQ�������ZKLFK�ZDV�RXU�EHVW�DFKLHYHPHQW�DW�WKH�WLPH��
6HFRQGO\��WKH�ZKROH�ZHHNHQG�RI�WKH������FRPSHWLWLRQ�–�LW�ZDV�D�ELW�RI�D�
UROOHUFRDVWHU��DQG�YHU\�ELWWHUVZHHW��:H�KDG�D�YHU\�TXLFN�FDU�DQG�ZH�ZHUH�
ORRNLQJ�RGGV�RQ�WR�ILQLVK�LQ�WKH�WRS����:H�IHOO�VKRUW�LQ�WKH�HQGXUDQFH�HYHQW�
DQG�QHYHU�TXLWH�JRW�UHZDUGHG�IRU�DOO�WKH�KDUG�ZRUN�ZKLFK�ZDV�SXW�LQ�WKDW�
\HDU�–�VRPH�JRRG�OLIH�OHVVRQV�OHDUQW� � 
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-DPHV�-�0DQXIDFWXULQJ�'LUHFWRU 
+RZ�ORQJ�KDYH�\RX�EHHQ�RQ�WKH�WHDP" 
7KLV�\HDU�LV�P\�WKLUG�\HDU�LQ�6)5�DQG�DW�WKH�8QLYHUVLW\�  
 
:KDW�SDUWV�RI�WKH�FDU�KDYH�\RX�ZRUNHG�RQ�
GHVLJQHG�SUHYLRXVO\"  
,Q�WKH�SDVW��,
YH�EHHQ�SULPDULO\�ZRUNLQJ�RQ�YHKLFOH�G\�
QDPLFV�LQ�ERWK�GHVLJQ�DQG�VLPXODWLRQ��,Q�P\�ILUVW�\HDU��
,�GHVLJQHG�WKH�IURQW�DQG�UHDU�WUDFN�URGV�IRU�6)5����,Q�
P\�VHFRQG�\HDU��,�VSHQW�PRVW�RI�P\�WLPH�ZRUNLQJ�RQ�
WKH�WHDP�EXLOW�TXDVL-VWHDG\-VWDWH�ODS�VLPXODWRU��,�LQYHV�
WLJDWHG�WKH�HIIHFW�RI�YHKLFOH�SDUDPHWHUV�VXFK�DV��EUDNH�
ELDV��ZHLJKW�GLVWULEXWLRQ�DQG�DHURG\QDPLF�GRZQIRUFH�  
 
:KDW�GRHV�\RXU�UROH�HQWDLO"  
,¶P�ZRUNLQJ�DORQJVLGH�7HDP�3ULQFLSDO�*HRUJH�DQG�7HFKQLFDO�'LUHFWRU�5LFK�
DUG�WR�VKDSH�WKH���������6)5�WHDP��0\�SULPDU\�UHVSRQVLELOLWLHV�LQFOXGH�
PDQXIDFWXULQJ�RUJDQLVDWLRQ��GHFLVLRQ�PDNLQJ�DQG�WKH�VRXUFLQJ�RI�PDWHULDOV�
DQG�IDFLOLWLHV��,�VSHQG�PRVW�GD\V�WDONLQJ�WR�RXU�PDQ\�VXSSRUWHUV�GLVFXVVLQJ�
WKHLU�PDQXIDFWXULQJ�FDSDELOLWLHV��DQG�HQVXULQJ�RXU�PDQXIDFWXULQJ�WLPHOLQH�LV�
RQ�WUDFN� 
 
$Q\�SODQV�IRU�D�\HDU�LQ�LQGXVWU\" 
1H[W�\HDU�,�SODQ�WR�WDNH�D�\HDU�DZD\�IURP�DFDGHPLF�VWXG\�DQG�VHFXUH�D�
SODFHPHQW��,¶P�FXUUHQWO\�PLG�DSSOLFDWLRQ�IRU�D�VHOHFWLRQ�RI�\HDU�ORQJ�LQGXVWUL�
DO�SODFHPHQWV��PRVW�RI�ZKLFK�IRFXVLQJ�RQ�PDQXIDFWXULQJ�WHFKQRORJ\� 
 
)DYRXULWH�6)5�PHPRU\"  
,¶YH�RQO\�MXVW�FRPH�GRZQ�IURP�WKH�WKULOO�RI�WKH������)68.�FRPSHWLWLRQ��/DVW�
\HDU��WKH�WHDP�IDFHG�PDQ\�FKDOOHQJHV�DQG�KDUGVKLSV��DQG�WR�VHH�RXU�GHGL�
FDWLRQ�DQG�SUHVHUYDWLRQ�SD\�RII�ZDV�D�JUHDW�IHHOLQJ��2QH�RI�P\�IDYRXULWH�
WHDP�PHPRULHV�LV�ZRUNLQJ�LQ�RXU�ZRUNVKRS�ODE�ODWH�DW�QLJKW�RYHU�WKH�VXP�
PHU��7KH�ODE�ZDV�IXOO�RI�WHDP�PHPEHUV�ZRUNLQJ�WRJHWKHU�LQWR�WKH�HDUO\�KRXUV�
RI�WKH�PRUQLQJ��:H�ZHUH�DOO�VR�LQYHVWHG�LQ�WKH�FDU��DQG�GHWHUPLQHG�WR�JHW�
WKH�FDU�UDFH-UHDG\��,�KDG�QHYHU�VHHQ�D�JURXS�RI�SHRSOH�ZLWK�VXFK�KLJK�WHDP�
PRUDOH�DW���DP� 

:KDW�ODQJXDJH�LV�VSRNHQ�DW�KRPH" 

ϯϬ ϯ 

ϭ 

ϭ ϭ 

+RZ�PDQ\�H[DPV�GLG�\RX�KDYH" 

Ϯ 

 &KULVWPDV�LQ�1XPEHUV 

:KHUH�GLG�\RX�VSHQG�&KULVWPDV" 



�ϰ 

 

 6)5�2XWUHDFK 

/DVW�'HFHPEHU��6)5�WHDP�PHPEHUV�YLVLWHG�87&�6KHIILHOG�-�D�ORFDO�WHFK�
QLFDO�FROOHJH�ZKR�UHDFKHG�RXW�WR�XV�WKDQNV�WR�RXU������FRPSHWLWLRQ�VXF�
FHVV��7KH\�KDYH�WKUHH�WHDPV�GHYHORSLQJ�FDUV�IRU�*UHHQ�3RZHU�FRPSHWL�
WLRQV�-�WZR�IRU�µ)RUPXOD���¶��)����DQG�RQH�IRU�µ)RUPXOD����3OXV¶��)������
:H¶UH�ZRUNLQJ�ZLWK�WKHP�WR�VKDUH�RXU�H[SHUWLVH�LQ�RUJDQLVDWLRQ��SODQQLQJ��
GHVLJQ�DQG�VSRQVRUVKLS��7KH�WHDP�WKLQN�LW
V�IDQWDVWLF�WR�VKDUH�RXU�
NQRZOHGJH�DQG�SDVVLRQ�LQ�RXU�ORFDO�FRPPXQLW\��DV�ZHOO�DV�KRSHIXOO\�LQVSLUH�
WKH�VWXGHQWV�DJHG���-���WR�FRQWLQXH�GHYHORSLQJ�WKHLU�LQWHUHVW�LQ�HQJLQHHU�
LQJ� 
 
7KH�)���FRPSHWLWLRQ�LQYROYHV�WDNLQJ�D�IUDPH�DQG�RWKHU�VWDQGDUG�FRPSR�
QHQWV�JLYHQ�WR�FRPSHWLWRUV�DQG�WUDYHOOLQJ�WKH�PRVW�GLVWDQFH�LQ�D�VHW�WLPH��
7KLV�FDQ�EH�GRQH�WKURXJK�DHURG\QDPLFV��UHGXFLQJ�IULFWLRQ�LQ�SDUWV��DGMXVW�
LQJ�JHDULQJ�V\VWHPV�DQG�NHHSLQJ�WKH�PRWRU�UXQQLQJ�FRRO�WR�JHW�WKH�PRVW�RXW�
RI�WKH�VLQJXODU�EDWWHU\�DYDLODEOH��7KH�)����FRPSHWLWLRQ��WKDW�WKH�ROGHU�VWX�
GHQWV�WDNH�SDUW�LQ��LQYROYHV�GHVLJQLQJ�DOO�SDUWV�IRU�WKHLU�FDU��7KLV�LQFUHDVHV�
WKH�IUHHGRP�WKH�VWXGHQWV�KDYH�LQ�WKH�GHVLJQ��EXW�WKH\�PXVW�PHHW�D�VWULFW�VHW�
RI�UXOHV�DQG�UHJXODWLRQV�VHW�RXW�E\�WKH�RIILFLDOV��MXVW�DV�ZH�GR�LQ�WKH�)RUPXOD�
6WXGHQW�FRPSHWLWLRQ� 
 
:H�ILUVW�GHOLYHUHG�D�SUHVHQWDWLRQ�WR�87&��WHDFKLQJ�WKHP�KRZ�ZH��GHYHORS�D�
WHDP�VWUXFWXUH��SODQ�IRU�WKH�\HDU�XVLQJ�D�µWRS�GRZQ¶�DSSURDFK��GHVLJQ�SDUWV�
IRU�WKH�FDU��DQG�ILQG�DSSURDFK�VSRQVRUV��7KH�)����WHDP�JUHDWO\�DSSUHFLDW�
HG�WKLV�LQIRUPDWLRQ�DV�WKLV�LV�WKH�ILUVW�FDU�WKH\¶UH�GHYHORSLQJ�-�D�GDXQWLQJ�
FKDOOHQJH��7R�RXU�GHOLJKW��DV�VRRQ�DV�WKH�SUHVHQWDWLRQ�HQGHG��ZH�VDZ�WKH�
VWXGHQWV�SXOO�WKHLU�ODSWRSV�RXW�DQG�FUHDWH�D�WHDP�VWUXFWXUH�VSUHDGVKHHW�-�
MXVW�DV�ZH�KDG�DGYLVHG� 
 
$IWHU�WKH�SUHVHQWDWLRQ��ZH�WKHQ�VSRNH�LQGLYLGXDOO\�WR�WKH�WKUHH�WHDPV��GLV�
FXVVLQJ�DQG�KHOSLQJ�WKHP�ZLWK�DQ\�GHVLJQ��PDQXIDFWXUH�DQG�WHVWLQJ�TXH�
ULHV��,W�ZDV�LQWHUHVWLQJ�WR�VHH�WKHLU�62/,':25.6�&$'�FKDVVLV�GHVLJQ��DQG�
WKH�SURWRW\SH�FKDVVLV�WXEH�FRQQHFWRUV�WKH\�KDG�PDQXIDFWXUHG�XVLQJ�ERWK�
DOXPLQLXP�FDVWLQJ�DQG�PLOOLQJ��:H�ZHUH�DOVR�YHU\�LPSUHVVHG�E\�KRZ�FRP�
IRUWDEOH�WKH\�ZHUH�XVLQJ�WRROV�UDQJLQJ�IURP�GULOOV��WR�ZHOGLQJ�DQG�HYHQ�&1&�
PLOOLQJ�PDFKLQHV�  
 
 

��)(%58$5<���������,668(�12����������������������������������� 

:H�LQWURGXFHG�WKH�)����WHDP�WR�µ)LQLWH�(OHPHQW�$QDO\VLV¶��)($��WHFKQLTXHV��
KHOSLQJ�WKHP�WR�YDOLGDWH�WKHLU�GHVLJQV�ZLWK�FRPSXWHU�VRIWZDUH��ZLWKRXW�PDQX�
IDFWXULQJ�SURWRW\SHV��6RPH�JHQHUDO�FRQVLGHUDWLRQV�IRU�WKHLU�FKDVVLV�GHVLJQ�
ZHUH�DOVR�VXJJHVWHG��IRU�H[DPSOH�WU\LQJ�WR�LQFRUSRUDWH�WULDQJOHV�ZKHUH�SRV�
VLEOH�WR�LQFUHDVH�VWLIIQHVV��7KH�\RXQJHU�WHDPV�ZHUH�EXV\�WHVWLQJ�WKHLU�FDUV
�
GULYH�V\VWHPV��VR�ZH�KHOSHG�SUHSDUH�WKHLU�FDUV�IRU�VDIH�WHVWLQJ�DQG�ZDWFKHG�
WKH�PRWRUV�VSLQ�XS��:H�WDXJKW�WKHP�DERXW�XVLQJ�MLJV�WR�DOLJQ�FRPSRQHQWV�
DQG�LQ�WKHLU�FDVH��WR�PDNH�VXUH�WKHLU�IURQW�ZKHHOV�DUH�SDUDOOHO� 
 
:H�KRSH�WKH�VWXGHQWV�OHDUQW�VRPH�YDOXDEOH�VNLOOV��VR�WKH\�FDQ�FRQWLQXH�WR�
GHYHORS�WKHLU�FDUV�UHDG\�IRU�FRPSHWLWLRQV�LQ�WKH�IXWXUH��:H�WKLQN�LW¶V�JUHDW�WKDW�
VWXGHQWV�DUH�LQYROYHG�LQ�VXFK�KDQGV-RQ�HQJLQHHULQJ�SURMHFWV�IURP�VXFK�D�
\RXQJ�DJH��DQG�ZH�KRSH�WKH\�ZLOO�XVH�VNLOOV�OHDUQW�IURP�WKLV�LQ�IXWXUH�HQJL�
QHHULQJ�GHJUHHV��DSSUHQWLFHVKLSV�DQG�FDUHHUV��:H�KRSH�WR�YLVLW�DJDLQ�VRRQ�
WR�FKHFN�RQ�WKHLU�SURJUHVV��DQG�DOVR�ZHOFRPH�WKHP�LQWR�RXU�ODE�WR�VHH�RXU�
FDU�DQG�KRZ�ZH�EXLOG�LW��+RSHIXOO\�ZH¶OO�HYHQ�VHH�VRPH�RI�WKHP�EHFRPH�IX�
WXUH�6)5�UHFUXLWV� 
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