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'5 6$5%+ 5+2'(BND\ 6R ZH KDYH RQH TXHVWLRQ KHUH IURP WK
BWUDWHJLF 30DQ EH XVHG WR FRRUGLQDWH DFURVV 1,+ ,QVWLWX\

'5 -$0(6$1'(5621 7KDWHMW\DRRG TXHVWLRQ $V , VDLG WKLV LV
GLUHPWIGROULRULWLHYV IRU WKH HQWLUH $JHQF\ VR LW ZRXOG EH
GHYHORSPHQW :H KDYH VRPH FRPPRQ DSSURDFKHV WRDZRUNIRUF}
&HQWHVUXPKVBY VSHFLILF |XRELQSHFH FIKMD 6 D WHIKRRMHH D RH WY DL QB B
DQG XVHG E\ DOO ,QVWLWXWHYH UQ \FRHFA ULCFV R/Q KV K: H UKD F HJ R WD EW VT
UHVSRQVLEOH IRU YHWHULQDU\ WUDLQLQJ DQG WKH\ KDYH WUDLQ
WKDW DUH RX\DMF RRWWKH WKLQJV ZH. WH GW DEWRKWLE @ OIX DH WF
DSSURDFBHM WKHGWNEK HD OOV RILWXWHY 7KDWYTV KRZ LWIV XVHG

'5 6$5%$+ 5+2'(BHFRQG TXHVWLRQ +RZ ZLOO WKLV GHYHORSPH
1,+: LGH 6WBOWMIZILMO DOLIJQ ZLWK WKH UHVHD AR RLUREDWQHV R
RWKHU IHGHUDO UHVHDUFK DJHQFLHYV

'5 -$0(6$1'(5621 2ND\ WHKIDUW PRBG TXBVWINBFKIBIJHQF\ KDV LW
RZQ DXWKRULWLHY DQG PLVVHROWURPWAWRIRHNVODRB EKWWW FRP ¢
RWKHUW GR BMKZIRMNLQJ JURXSV RWKHU RSSRUWXZKDIW HWKWR NQR?Z
LQWHQG WR GR VR WKDW DAY W LEPR ¥ R MSIVHPHIOW RI D SLSHOLQH
ZKDW @R RYHU WK H LIRHAK®P NQ@RUW D QQIMHLR G QRW WR RYHUODS F
ZLWK WKH RWKHUV DQGVRWQB I RKNDWW\ XX WHRVA QX RZUZWBWPZH GR

'5 6$5%+ 5+2'(6












WKLQN WKHUHYV DHUMXRWQK DR QV R/ G IBXDHD DB HOUERBAERSG® UDQJH RI

UHVHDUFK W MM WH AKIS®ONAE L BQRL | WKDWWHS MY W ®YHVWPHQW DV LV
WKDW ZH XVH WR WUDLQ RXVY DRWSHHR UFH \6RL HQWOVREMTKDMRE LR Q W
FDSDFLW\ WR DGGUHVV DQ\ TXHVWLRWKH 71K B I 1 ®H KRCESRIMWH G HW R UDH
,QVWLWXWH VSHFLILF EXW NMDKMHQMNR FRX HBUJRK® TXHVWLRQ >SDXVH

JRLYR WRWVHZ KHUH DQG VHH KRZ \RX UHVSRQG DQG KRZ IDVW SH



SURJUDPV ZLWK LQGXVWU\ VSHFLILFDOO\ 7KH $03 SURJUDP \RX FLC
HIDPSOMKRW ,WIV SUHFRPSHWLWLYH VR WKH\ KDYH WR VKDUH GD
LOQWHUHVW2ZHTUH QR W RPEDIL QB X SIIQUBXIVAKIO\DILV TXLWH ZLOOLQJ \
SUHFRPSHWLWLYH DUHD DQG WKH\fUH JRRG SDUWQHUV IRU XV

'5 6$5%+ 5+2'(BKHUHTV DQRWKHU RQH 7KLV LV TXLWH ORQJ +
DQG RU LQFUHDVHG DOORFDWLRQ RI IXQGLQJ WR KLVWRULFDOO\ X
PHWULBVXPH IRIRWKIfPPSOH GLVHDVH SUHYDOHQFH DYDLODEOH '
EXUGHQ"

'5 -$0(6 $1'(5624HV WHKDHWYIVPRG TXHWMLRIQWEHBWXKRZ ZH VHW
SULRULWLHV DQG ZHWXRH VGD N HD\PAN RRURAHOXBW FDQFHU &HUWDLQC
LOYHVWPHQW WKDQ WKH FRPPRQ FRW & HR R QKOH\ SIDONBLXWWLW  $: HEJXWD MQKO-
RSSRUWXQLW\ WR PDNH SURJUHVV LQ DQ DUHD LV H YAIEWBWRLQDR)'
LQVLIKWY SHRHQMAOA RZW PLIKWR/WKPRODDER ZW\D SUREOHP EXW L
WKH WLPHLWRH GYRVWHVV LV VORZ $QRWKHU ZRXOG EH ZKHWKHU
ZRUN 3DUW RHRKHZIBDOQWHULD LV ERWK WKH HQYLURQPHQW DQG
GR WKHDDRBUNV WKLV WKH SUIDFM BRLQ@HEXMDI/NHQDVHWWLQRWKH SUR
ZKDW ZH IXQG ,Q DGGLWLRQ 70 OZ¥DF KFREDIDH g X9 HHLUD LN BRADDI FR

LQYHVWLIDWRUVWKHUBYYXOUILRRGVKIDREZ RI QHZ LQYAHS\DWXVHIAVR UV L C



DQRWKHU RU VR" $OULJKW WKHQ ZLRMKUWKDWH Q GDQ MH WIERQWK,DDINQ!
\RX WR UHVSRQG WR WKH 5), LI \RX ZLVK DQG WKDQNV IRU \RXU W
‘H KDYH RQH PRUH >SDXVH®@

'5 6$5%+ 5+2'(FORQJ WKH OLQHWRIDIXD GQ O B VD KMBMIRRNH Q V Q T
DQG HJJ SUREOHP ZKHUH UHVHDUFKHUVQWHGQ ® WHRDE M ¥ RW K5 RVH\H 11 U+
FKDQJLQJ WKDW F\FOH"

'5 -$0(6 $1'(5622K WKDWIV D IDVFLQDWLQUNHKHQWHRYLSBRW RHK
ZRIN RQ WKH VDPH ROG WKLQJ >FKRXW KDWY @ KBQB BHHUZDTX MWRH DX
SHRSOH QRW WR GR WKDW :H KDYH D ZKROH VHW RI JUDQW PHFKD
&RPPRQ )XQGDILRQHBAUQQRYDWRU HTZDLUGH SUKDWPERQTUW GWDWD IRU
7KDWYTV WKH DSSURDFK WKRPMX¥BG BYBHVEHMRIO B URFMIVD HYDOQLWH
PHFKDQLVPV WKDW UHTXLUH LQYHVWLJDWRUV W RVI/NDH® IDQQWME HG L L
SDVWHKHBUH RXU 3LRQHHU DZDUGV $QG WKHQ WKHUHYTV D JURZLQ
RI WKH ' EXME WKB |, @KW WWKR\GHMWY U H T X IDUIHS SWKID Hi 58 BWD@/DWQV W
WDINHLVN 7KHUHT06M6Y D IKHI®\ (PHZ DQG D IHZ \HDUV ROG DQG '
WR IXQG D ODERUDWRU\ QRW QHFHVVDULO\ VSHFLILF SURMHFWV
WKH 3, WR GR ZKDWHYHU ZRUN WKH\ WKLQN LV PROYQ/GDBBURSULDW
DUH«ZH UHWRBHQERMFHUQV DERXW WDNLQJ ULVN DQG KDYH XQGHUMW
ULVN VR HQFRXUDJH SHRSOH W RRW UN KLHIEX W R DRIVQ 3> SIIRRWHI@ QPN DR
IHHGEDFN DQG HQFRXUB B ,\RRO LUHY DG RMXERLW \RXU FRPPHQWYV
FROOHDJXHV ZKR \RX UXQ LQWR ZKR PLJKW EH LQWHVUKINWHG SOH
ZHELQDU $QG ZLWK WKDW ZH ZLOO FRQFOXGH 7KDQN \RX
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