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6SDQLVK�² 6SDQLVK�² 6SDQLVK�:H�PDGH�LW�WR�6DQ�-RVH��&RVWD�5LFD�DQG�KDYH�EHHQ�LQ�VFKRRO�DOPRVW���PRQWKV���2XU�DSDUWPHQW�LV�VPDOO��EXW�OLYDEOH��DQG�D����PLQXWH�ZDON�IURP�VFKRRO�
(YHU�VLQFH�(G�ZHQW�RQ�KLV�ILUVW�VKRUW�WHUP�PLVVLRQ�WULS�EDFN�LQ������ZH�KDYH�EHHQ�WU\LQJ�WR�OHDUQ�6SDQLVK�� �:H�KDYH�ERXJKW�WKH�%HUOLW]�WDSHV��ZH�KDYH�WDNHQ�&RQYHUVDWLRQDO�6SDQLVK�DW�WKH�ORFDO�FRPPXQLW\� FROOHJH��ZH�KDYH� WDNHQ�DQ�H[WHQVLYH�´KRPH� VWXG\µ�FRXUVH� LQ�$WODQWD�DQG�ZH�KDYH�GRQH�D�PRQWK� ORQJ�´LPPHUVLRQµ�FRXUVH�DW�D� VPDOO� ODQJXDJH�VFKRRO� LQ�7UXMLOOR��+RQGXUDV�� �%XW�),1$//<�ZH� DUH� DEOH� WR� GR� LW� 5,*+7�� � $OO� RI� RXU� SULRU� VWXGLHV� KDYH�KHOSHG� LPPHQVHO\�² ZH�VWDUWHG�LQ�WKH�VHFRQG�KLJKHVW�JURXS�IRU�ILUVW�WHUPHUV�² EXW�LW�LV�DOUHDG\�YHU\�FOHDU�KRZ�PXFK�ZH�'21·7� NQRZ�� � $IWHU� �� ô� PRQWKV� RI� FODVVHV�� ZH� DUH� QRZ� ´EL�LOOLWHUDWHµ�� � :H� QRZ� IXOO\�XQGHUVWDQG�ZK\�WKH�0LVVLRQ�6RFLHW\�H[SHFWV�XV�WR�VWD\WKH�HQWLUH�\HDU���
7KH� VFKRRO�� ,QVWLWXWR�GH� /HQJXD� (VSDxROD�� LV� ORFDWHG� LQ� DQ� HDVWHUQ� VXEXUE�RI� 6DQ� -RVp� DQG�KDV�EHHQ�KHUH� IRU� DOPRVW����\HDUV�� VR� WKH� ORFDOV� DUH�TXLWH�XVHG� WR�JULQJRV�SUDFWLFLQJ� WKHLU� 6SDQLVK���6LQFH� WKH� VFKRRO� ZDV� VWDUWHG� DQG� UHPDLQV� D�PLVVLRQDU\� WUDLQLQJ� LQVWLWXWH�� LW� KDV� D� ZRQGHUIXO�VSLULWXDO�HQYLURQPHQW�� �:H�KDYH�FKDSHO�WZLFH�D�ZHHN�IRU����PLQXWHV�DQG�LQ�WKH�PLGGOH�RI�WKH�VHPHVWHU�ZH�KDYH�6SLULWXDO�(PSKDVLV�:HHN��ZKDW�LQ�WKH�6RXWK�ZH�ZRXOG�FDOO�D�UHYLYDO�RU�FDPS�PHHWLQJ�� � PRUH� DERXW� WKDW� ODWHU�� � $OO� WKH� WHDFKHUV� DUH� FRPPLWWHG� &KULVWLDQV� DQG�ZH� XVH� WKH�6SDQLVK�%LEOH�DV�RQH�RI�RXU�WH[WV���
&RPPLVVLRQLQJ�6HUYLFH2XU� KRPH� FKXUFK�� &DQQRQ� 8QLWHG� 0HWKRGLVW� &KXUFK�� ZLOO� EH�FRPPLVVLRQLQJ�XV� �RQ�$SULO� ���������� �$OO� DUH� LQYLWHG�� �:H� ORRN�IRUZDUG�WR�WKLV�VSHFLDO�WLPH�DQG�KRSH�WKDW�\RX�DOO�FDQ�MRLQ�XV���)RU�LQIRUPDWLRQ��FDOO�&DQQRQ�80&�DW����������������:H�ZLOO�EH�VXUH�WR�JLYH�D�FRPSOHWH�UHSRUW�LQ�RXU�QH[W�QHZVOHWWHU�
6SLULWXDO�+DSSHQLQJV,W� LV�DOZD\V�GLIILFXOW�ILQGLQJ�D�FKXUFK�KRPH�LQ�D�QHZ�FLW\��EXW�LW�LV�HYHQ�PRUH�GLIILFXOW� LQ�D�QHZ�ODQJXDJH�� �:KLOH�WKHUH�DUH�FKXUFKHV�KHUH� WKDW� ZRUVKLS� LQ� (QJOLVK�� ZH� KDYH� EHHQ� VWURQJO\� XUJHG� WR�ZRUVKLS�LQ�6SDQLVK���:H�KDYH�KDG�D�KDUG�WLPH�ILQGLQJ�D�FKXUFK�LQ�ZKLFK� ZH� IHOW� FRPIRUWDEOH�� � +RZHYHU�� ZKLOH� ZDONLQJ�DURXQG�GRZQWRZQ�6DQ�-RVH�ZH�FDPH�DFURVV�(O�5HGHQWRU��7KH�5HGHHPHU��0HWKRGLVW� &KXUFK�� � ,W� WDNHV� DERXW� ��� PLQXWHV� WR� JHW� WKHUH� YLD�ZDONLQJ�DQG�ULGLQJ�D�EXV��EXW�LW�LV�WKH�FORVHVW�0HWKRGLVW�&KXUFK�WR�
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RXU�DSDUWPHQW���$V�/LQGD�VD\V��EHLQJ�0HWKRGLVWV�´LQ�WKH�ZRPEµ��ZH�GRQ·W�ZDQW�WR�FKDQJH�QRZ�
:H�DUH�DWWHQGLQJ� IDLWKIXOO\�DQG�NHHSLQJ�RXU�KHDUWV�RSHQ�WR�RSSRUWXQLWLHV� WR�JHW� LQYROYHG��DQG�*RG� LV� UHZDUGLQJ� XV�� �:H� QRWLFHG� LQ� WKH� EXOOHWLQ� WKDW� WKH� (PPDXV�&RPPXQLW\�ZDV� KDYLQJ� D�´JDWKHULQJµ��DQG�RQH�RI�WKH�ORQJ�WLPH�PLVVLRQDULHV�ZH�PHW�LQYLWHG�XV�WR�DWWHQG���:KDW�D�VSHFLDO�QLJKW�� � :H� VDQJ�� SOD\HG� JDPHV� DQG� SUD\HG� IRU� HDFK� RWKHU�� � :H� KDFNHG� DZD\� ZLWK� RXU�NLQGHUJDUWHQ�6SDQLVK��DQG�(G�HPEDUUDVVHG�KLPVHOI�RQO\�RQFH���:H�IRXQG�RXW�WKDW�WKHUH�DUH�WZR�(PPDXV� :DONV� �&DPLQDWDV� VFKHGXOHG� IRU� 0D\� DQG� ZH� DUH� SODQQLQJ� RQ� KHOSLQJ� ZLWK� WKHP���/LQGD� FRQWDFWHG� .DWK\� +DOO� 	� -XOLH� :\QJDHUW� IURP� &DQQRQ� 0HWKRGLVW� DQG� WKH� (PPDXV�&RPPXQLW\�WKHUH�LV�YHU\�H[FLWHG�DERXW�SXWWLQJ�WRJHWKHU�D�SDFNDJH�RI�´DJDSHµ�ORYH�JLIWV�IRU�WKH�&RVWD�5LFDQ�FRPPXQLW\���:H�NHHS�GLVFRYHULQJ�WKDW�LI�ZH�RSHQ�RXU�PLQGV�DQG�KHDUWV��DQG�HDUV��WKDW�*RG�ZLOO�VKRZ�XV�ZD\V�WR�VKDUH�DQG�JURZ�ZLWK�&RVWD�5LFDQ�&KULVWLDQV�
$V�ZH�PHQWLRQHG�EHIRUH�� WKH� ,QVWLWXWH� LV�D�PLVVLRQDU\� VFKRRO�� �/LQGD� LV�JHWWLQJ�YHU\� WDOHQWHG�DW�SUHSDULQJ�6SDQLVK�%LEOH�VWXGLHV��HVSHFLDOO\�IRU�FKLOGUHQ���:H�DUH�UHTXLUHG�WR�JLYH�RXU�WHVWLPRQ\�LQ�FODVV� ² D� JUHDW�ZD\� WR� IRUFH� XV� WR� OHDUQ� SDVW� WHQVH� YHUEV�� � ,Q� SURQXQFLDWLRQ� FODVV�ZH� SUDFWLFH�UHDGLQJ�3VDOPV���$QG�HDFK�PRUQLQJ�ZH�WDNH�WXUQV�SUD\LQJ�IRU�WKH�FODVV�²�LQ�6SDQLVK��RI�FRXUVH�
/DVWO\��ZH�KDG�D�WUXO\�ZRQGHUIXO�UHYLYDO�OHDG�E\�5HY��(YDQ�:LOOLDPV�IURP�%HOIDVW��,UHODQG���,W�ZDV�LQ�(QJOLVK� �*UDFLDV�D�'LRV���DQG� WKH� WKHPH�IRU� WKH�ZHHN�ZDV� �2XU�&DOOLQJ��DQG��%H�3UHSDUHG��(YDQ
V� WH[W�ZDV� ILUVW� EDVHG�RQ�5RPDQV ��������� ����$QG�KRZ�FDQ� WKH\�KHDU�ZLWKRXW� VRPHRQH�SUHDFKLQJ� WR� WKHP"���� 7KHQ� ZH� PRYHG� WR� (SKHVLDQV� ��������� ����3XW� RQ� WKH� )8//� DUPRU� RI�*RG���� ,W� ZDV� DQ� HQFRXUDJLQJ�� HQOLJKWHQLQJ�� DQG� VFDU\� ZHHN� RI� KHDULQJ� WKH� JRVSHO� 7DNH� D�PLQXWH�WR�UHDG�ERWK�WKHVH�SLHFHV�RI�VFULSWXUH� +HDU�WKHP�ZLWK�DQ�,ULVK�DFFHQW��DQG�SOHDVH�SUD\�WKDW�WKHVH�ZRUGV�ZLOO�EH�HPEHGGHG�LQ�RXU�KHDUWV��
3UDLVH�*RG�IRU�3UD\HUV�$QVZHUHG�'5,//�5,*�)81' ² 7KH�'HFDWXU��*HRUJLD�5RWDU\�&OXE�KDV�UDLVHG�WKH�DPRXQW�QHHGHG�WR�SXUFKDVH�WKH�GULOO�ULJ�ZH�ZLOO�XVH�LQ�3DUDJXD\���7KH�FRVW�RI�WKH�GULOO�ULJ��LQFOXGLQJ�VSDUH�SDUWV�DQG�VKLSSLQJ�LV�DERXW� ������� ² DQG� LQ� FRQMXQFWLRQ� ZLWK� WKH� 6WDWH� RI� *HRUJLD� DQG� 1DWLRQDO� 5RWDU\� &OXEV� LW�DSSHDUV�WKDW�WKH\�KDYH�UDLVHG�7:,&(�WKH�DPRXQW���$�VSHFLDO�ZRUG�RI�WKDQNV�JRHV�RXW�WR�+RXVWRQ�6PLWK�ZKR�VSRQVRUHG�WKH�SURMHFW�DQG�KHOSHG�UDLVH�WKH�IXQGV�
:H�DUH�VWLOO�ORRNLQJ�IRU�VSRQVRUV�IRU�ZDWHU�ZHOOV�DW�D�FRVW�RI��������WR��������HDFK�
758&.�)81' ² 7KH�8QLWHG�0HWKRGLVW�:RPHQ�DW�RXU�KRPH�FKXUFK��&DQQRQ�80&��KDG�D�KXJH�JDUDJH� VDOH� DQG� GRQDWHG� RYHU� ������� WR� RXU� YHKLFOH� IXQG�� � 7KH� 8QLWHG�0HWKRGLVW�0HQ� DOVR�NLFNHG� LQ� DQRWKHU� ����� VR�ZH�KDYH� DOPRVW� �������RI� WKH� QHHGHG��������� �XVHG�SULFH�� IRU� D�VWXUG\����:'��GLHVHO�YHKLFOH�LQ�3DUDJXD\�
3UD\HU�5HTXHVWV:H�DVN�IRU�\RXU�SUD\HUV�IRU�ODQJXDJH�DFTXLVLWLRQ�:H� DVN� IRU� \RXU� SUD\HUV� WKDW� ZH� ZLOO�%2/'/< SURFODLP� WKH� JRVSHO� RI� -HVXV� &KULVW� DW� DOO�RSSRUWXQLWLHV�3OHDVH�SUD\�WKDW�ZH�ZLOO�HDFK�KDYH�D�QDWLRQDO�IULHQG�ZKHQ�ZH�JHW�WR�3DUDJXD\� :H�DVN�WKDW�*RG�ZLOO�PDNH�UHDG\�WKH�KHDUWV�D�WZR�VSHFLDO�QDWLRQDOV�3OHDVH�SUD\�IRU�WKH�0LVVLRQ�6RFLHW\�IRU�8QLWHG�0HWKRGLVWV��IRU�WKH�PLVVLRQDU\�WHDP�LQ�3DUDJXD\�DQG�IRU�WKH�(YDQJHOLFDO�0HWKRGLVW�&RPPXQLW\�LQ�3DUDJXD\�
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3OHDVH�VWD\�LQ�WRXFK&KHFN�RXW�RXU�ZHE�VLWH�IRU�PRUH�GHWDLOV�DERXW�ZKDW·V�KDSSHQLQJ�LQ�RXU�OLYHV�RQ�D�VHPL�PRQWKO\�EDVLV��$OVR��ZH�/29(�WR�JHW�´VQDLO�PDLOµ�DW�WKH�IROORZLQJ�DGGUHVV�
(G�	�/LQGD�%DNHU,QVWLWXWR�GH�/HQJXD�(VSDQROD$SDUWDGR���������6DQ�-RVH��&RVWD�5LFD(�PDLO��HGOLQGDEDNHU#\DKRR�FRP:HE�VLWH��ZZZ�DJXDGHYLGD�RUJ
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