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7KH�*UHHQ�*DOOHU\�LV�SOHDVHG�WR�DQQRXQFH�6KHLOD�+HOG¶V�ODWHVW�LWHUDWLRQ�RI $WWHPSWV�DW�D�8QLILHG
7KHRU\��+HOG¶V�WDSHVWULHV�QHJRWLDWH�WKHPHV�RI�WKH KXPDQLWLHV��PDJLF��VFLHQFH��UHOLJLRQ��DQG
QDWXUH��:H�VHQVH�WKLV�ERWK�GLUHFWO\�DQG�LQGLUHFWO\�LQ�KHU�RIIHULQJV��&RORU�DQG�FRPSRVLWLRQ�SXVK
LQWR�UHDOPV�RI�WKH�SV\FKRWURSLF�ZKLOH�RWKHUZRUOGO\�HQFRXQWHUV�RFFXU�EHWZHHQ�ILJXUHV��V\PEROV
DQG�VSDFH��7KH�ZRYHQ�REMHFWV�DUH�JHQHURXV�WR�WKH�YLHZHU��XWLOL]LQJ�LQIRUPDWLRQ�WKDW�H[LVWV�ZLWKLQ
RXU�SHULSKHU\��+HOG�LQYLWHV�XV�WR�EHFRPH�HQWDQJOHG�ZLWKLQ�WKH�SRWHQWLDOLW\�RI�KHU�ZRUN�

+HOG�VWDUWHG�ZHDYLQJ�GXULQJ�WKH�HDUO\�����V�LQ�%HUNHOH\��&$��+HU�HDUO\�YHQWXUHV�LQYROYHG
SURGXFWLRQ�RI�IDEULF�IRU�JDUPHQWV��+HOG�WUDQVLWLRQHG�LQWR�ZHDYLQJ�WDSHVWULHV�GXULQJ�WKH�PLG���V
DQG�KDV�EHHQ�IRFXVHG�RQ�WKLV�DSSURDFK�VLQFH��)RU�WKH�SDVW�IRXU�GHFDGHV�VKH�KDV�LQQRYDWHG�D
WHFKQLFDO�DSSURDFK�WR�WKH�IORRU�ORRP�UHVXOWLQJ�LQ�D�XQLTXH�DQG�YLVLRQDU\�VW\OH�

7KHVH�WDSHVWULHV�KDYH�DOZD\V�EHHQ�UHOLDQW�RQ�IRXQG�LPDJHU\��+HOG�EURXJKW�3KRWRVKRS�LQWR�WKH
VWXGLR�GXULQJ�WKH�HDUO\���V��DOORZLQJ�WKH�RSSRUWXQLW\�WR�DJJUHJDWH�VRXUFH�PDWHULDO��6KH�KDV
VLQFH�XVHG�3KRWRVKRS�DV�D�GUDZLQJ�WRRO�WR�QRW�RQO\�FRPELQH�IRXQG�PHGLD��EXW�DOVR��HGLW�
PDQLSXODWH��DQG�OD\HU�LQIRUPDWLRQ��+HOG�DGGLWLRQDOO\�UHOLHV�RQ�SUHVHW�36'�ILOWHUV�WR�JHQHUDWH
XQH[SHFWHG�YLVXDO�VFHQDULRV��$�VRUW�RI�LQWXLWLYH�LPDJH�SURFHVVLQJ�HPHUJHV�YLD�WKLV�LQWHUIDFLQJ
ZLWK�IRXQG�PHGLD�DQG�WKH�FRPSXWHU�

$�OHDS�RI�IDLWK�RFFXUV�DV�WKHVH�GLJLWDO�ILOHV�DUH�WUDQVODWHG�LQWR�DQDORJ�E\�WKH�DUWLVW�RQWR�WKH�ORRP�
$�GHWDLOHG�JUDSKLWH�GUDZLQJ�DFWV�DV�WKH�LQWHUPHGLDU\��LQWHUSUHWLQJ�WKH�YLVXDO�RFFXUUHQFHV�RI
SKRWRVKRS�WR�D�SK\VLFDO��ELQDU\�FRGH�VKH�IROORZV�ZKLOH�ZHDYLQJ��$V�\DUQ�LV�ZRYHQ��+HOG�LV
KLQGHUHG�VRPHZKDW�EOLQG��RQO\�DEOH�WR�YLHZ�WKH�WDSHVWU\�IURP�EHKLQG�DV�WKH�ILQDO�IDFH�RI�WKH
WDSHVWU\�LV�UHYHDOHG�ZKHQ�FRPSOHWH�DQG�UHPRYHG�IURP�WKH�ORRP��7KLV�LV�IXUWKHU�FRPSOLFDWHG�E\
FRORU��:KDW�ZH�VHH�LV�UHOLDQW�RQ�D�VSHFWUXP�RI�DYDLODEOH�G\HG�ZRRO�\DUQ�RQ�WKH�PDUNHW��+HOG
DSSUR[LPDWHV�ZKDW�VKH�REVHUYHV�RQ�VFUHHQ�LQ�D�ZD\�VLPLODU�WR�D�SULQWHU�GHDOLQJ�ZLWK�FRORU�WKDW�LV
RXW�RI�JDPXW��7KURXJK�WKLV�SURFHVV��ZH�DUH�OHIW�ZLWK�LQWULFDWH�PRPHQWV�RI�WUDQVODWLRQ�EHWZHHQ
WKH�GLJLWDO�DQG�SK\VLFDO��XQLTXH�GHVFULSWLRQV�RI�WLPH��VSDFH��SHUVSHFWLYH��DQG�EHLQJ�

)RU�PHGLFDO�UHDVRQV��+HOG�LV�FXUUHQWO\�XQDEOH�WR�SURGXFH�DW�WKH�OHYHO�VKH�KDV�IRU�WKH�SDVW�ILYH
GHFDGHV��7KH�VHOHFWLRQ�RI�ZRUNV�RQ�YLHZ�KDYH�QRW�EHHQ�H[KLELWHG�LQ�0LOZDXNHH�EHIRUH��,Q
DGGLWLRQ��ZH�ZLOO�EH�VKRZLQJ�D�VXLWH�RI�SUHSDUDWRU\�GUDZLQJV�+HOG�XWLOL]HV�LQ�JHQHUDWLQJ�KHU
ZHDYLQJV��7KHVH�ZRUNV�RIIHU�LQVLJKW�WR�WKH�FRPSOH[LW\�RI�+HOG¶V�SURFHVV�DQG�WKLQNLQJ��:H�KRSH
\RX�FDQ�MRLQ�XV�DORQJ�ZLWK�6KHLOD��DW�WKH�RSHQLQJ�UHFHSWLRQ�RQ�)ULGD\��-DQXDU\���WK�IURP����SP�









�����1�)DUZHOO�$YH 7KH�*UHHQ�*DOOHU\
0LOZDXNHH��:,������
LQIR#WKHJUHHQJDOOHU\�EL]
��������������

6KHLOD�+HOG

/LYHV�DQG�ZRUNV�LQ�0LOZDXNHH��:,��86$

(GXFDWLRQ
%$�LQ�&RPSDUDWLYH�5HOLJLRQV�DQG�(QJOLVK��:HVWHUQ�0LFKLJDQ�8QLYHUVLW\��.DODPD]RR��0,�������

6ROR�([KLELWLRQV

���� 0LFKLJDQ�7HFKQRORJLFDO�8QLYHUVLW\��+RXJKWRQ��0,

���� :HVW�%HQG�$UW�0XVHXP��:HVW�%HQG��:,

���� 9LOOD�7HUUDFH�'HFRUDWLYH�$UWV�0XVHXP��0LOZDXNHH��:,

���� 7KH�8QGHUZRRG�*DOOHU\��:DXZDWRVD��:,

���� 6KHLOD�+HOG���5DSSDFFLQL¶V�'DXJKWHU��7KH�/\QGHQ�6FXOSWXUH�*DUGHQ��0LOZDXNHH��:,

���� -RKQ�0LFKDHO�.RKOHU�$UWV�&HQWHU��:LVFRQVLQ�:LOG DQG�7DPH��6KHER\JDQ��:,

���� 7KH�*UHHQ�*DOOHU\��6KHLOD�+HOG��$WWHPSWV�DW�D 8QLILHG�7KHRU\��0LOZDXNHH��:,

���� 7LI�6LJIULGV��$WWHPSW�DW�D�8QLILHG�7KHRU\��$WKHQV��*$

���� 7KH�*UHHQ�*DOOHU\��6KHLOD�+HOG��$WWHPSWV�DW�D 8QLILHG�7KHRU\��0LOZDXNHH��:,

6HOHFW�*URXS�([KLELWLRQV

���� 3DSHU�)LEHU�9,,��-XULHG���7KH�$UWV�&HQWHU��,RZD�&LW\��,$

���� $IWHU�+HU�2ZQ�,PDJH���:RPHQ¶V�:RUN�������-XULHG���)LQH�$UWV�&HQWHU��6DOHP�$FDGHP\�DQG
&ROOHJH��:LQVWRQ�6DOHP��1&
,QWHUQDWLRQDO�-XULHG�$UW�&RPSHWLWLRQ��0XVVDYL�*DOOHU\��1HZ�<RUN��1<

���� 7KH�$UWLVW¶V�6RFLHW\�,QWHUQDWLRQDO�$UW�([KLELWLRQ��-XULHG���$6,�*DOOHU\��6DQ�)UDQFLVFR��&$

���� ),EHU�1DWLRQDO�¶����-XULHG���$GDPV�0HPRULDO�*DOOHU\��'XQNLUN��1<

���� :LVFRQVLQ�:RPHQ�LQ�WKH�$UWV�7UDYHOLQJ�([KLELW��-XULHG���YDULRXV�0LGZHVWHUQ�JDOOHULHV��WKURXJK
'HFHPEHU������

���� ,QYHQWHG�/DQGVFDSHV��-XULHG���&XGDK\�*DOOHU\�RI�:LVFRQVLQ�$UWV��0LOZDXNHH�$UW�0XVHXP�
0LOZDXNHH��:,
&UDIWV�1DWLRQDO�����-XULHG���=ROOHU�*DOOHU\��3HQQV\OYDQLD�6WDWH�8QLYHUVLW\��8QLYHUVLW\�3DUN�
3$

���� 1HHGOH�3RLQWV��,QYLWDWLRQDO���-RKQ�0LFKDHO�.RKOHU�$UWV�&HQWHU��6KHER\JDQ��:,
)LEHUDUW�,QWHUQDWLRQDO�����-XULHG���3LWWVEXUJK�&HQWHU�IRU�WKH�$UWV��3LWWVEXUJK��3$
1DWLRQDO�-XULHG�)LQH�$UW�6KRZ��6WDWH�RI�WKH�$UW�*DOOHU\��,WKDFD��1<

���� *UHDWHU�0LGZHVW�,QWHUQDWLRQDO�,;��-XULHG���$UW�&HQWHU�*DOOHU\��&HQWUDO�0LVVRXUL�6WDWH�8QLYHUVLW\�
:DUUHQVEXUJ��02
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���� 7KH���WK�$QQXDO�&KDXWDXTXD�1DWLRQDO�([KLELWLRQ�RI�$PHULFDQ�$UW��-XULHG���&KDXWDXTXD�$UW
$VVRFLDWLRQ�*DOOHULHV��&KDXWDXTXD��1<�
7KH�:LVFRQVLQ�$UWV�%RDUG�*UDQWV�5HFLSLHQW�6KRZ��,QYLWDWLRQDO���0F0LOODQ�*DOOHU\��0DGLVRQ�
:LVFRQVLQ��&URVVPDQ�*DOOHU\��8QLYHUVLW\�RI�:LVFRQVLQ�:KLWHZDWHU��8QLYHUVLW\�RI
:LVFRQVLQ�0LOZDXNHH�$UW�0XVHXP

���� (QKDQFLQJ�WKH�/LYLQJ�6SDFH��,QYLWDWLRQDO���:HVW�%HQG�$UW�0XVHXP��:HVW�%HQG��:,

���� *DOH[�����-XULHG���*DOHVEXUJ�&LYLF�$UW�&HQWHU��*DOHVEXUJ��,/
:LVFRQVLQ�'HVLJQHU�&UDIWV�&RXQFLO���WK�$QQXDO�([KLELWLRQ��-XULHG��%HUJVWURP�0DKOHU�0XVHXP�
1HHQDK��:,

���� /HVW�:H�)RUJHW����$�1DWLRQDO�6XUYH\�RI�$UWLVWV¶�5HVSRQVHV�WR�WKH�*XOI�:DU��-XULHG���$UPRU\�$UW
&HQWHU��:HVW�3DOP�%HDFK��)/
7KUHH�5LYHUV�$UW�)HVWLYDO�-XULHG�9LVXDO�$UWV�([KLELWLRQ��3LWWVEXUJK��3$
��WK�$QQXDO�+R\W�1DWLRQDO�$UW�6KRZ��-XULHG���7KH�+R\W�,QVWLWXWH�RI�)LQH�$UWV��1HZ�&DVWOH�
3$

���� )DQWDVWLF�)LEHUV��7KH�<HLVHU�$UW�&HQWHU¶V�7ZHOIWK�$QQXDO�,QYLWDWLRQDO�)LEHU�([KLELW��3DGXFDK�
.<
0D\IDLU�)HVWLYDO�RI�WKH�$UWV�1DWLRQDO�-XULHG�)LQH�&UDIWV�([KLELWLRQ��2SHQ�6SDFH�*DOOHU\�
$OOHQWRZQ��3$
86$�&UDIW�7RGD\�����-XULHG���6LOYHUPLQH�*XLOG�$UWV�&HQWHU��1HZ�&DQDDQ��&7

���� 1HZ�-HUVH\�&HQWHU�IRU�WKH�9LVXDO�$UWV�,QWHUQDWLRQDO�-XULHG�6KRZ��6XPPLW��1-
7H[DV�1DWLRQDO�������-XULHG���6WHSKHQ�)��$XVWLQ�6WDWH�8QLYHUVLW\�*DOOHU\��1DFRJGRFKHV��7;
$UWV�������7KH�%HJLQQLQJ��-XULHG���6DOHP�$UW�$VVRFLDWLRQ�%XVK�%DUQ�$UW�&HQWHU��6DOHP��25
6LOYHUKDZN�,QWHUQHW�([KLELWLRQ��-XULHG���2FWREHU���WKURXJK�-XQH�������

���� ��WK�$QQXDO�$57VWUDYDJDQ]D�-XULHG�$UW�([KLELWLRQ��+XQWHU�0XVHXP�RI�$PHULFDQ�$UW�
&KDWWDQRRJD��71
)HOORZVKLS�LQ�&UDIW��,QYLWDWLRQDO���=D]HQ�*DOOHU\��%HOOHYLOOH��:,
�����.HQGDOO�&ROOHJH�RI�$UW�	�'HVLJQ�-XULHG�&RPSHWLWLRQ��)HUULV�6WDWH�8QLYHUVLW\��*UDQG�5DSLGV�
0,

���� &DPEULGJH�$UW�$VVRFLDWLRQ�1DWLRQDO�3UL]H�6KRZ�������-XULHG���&DPEULGJH��0$
0DWWHU�DV�3URWDJRQLVW��-XULHG���&UHDWLYH�$UWV�:RUNVKRS��1HZ�+DYHQ��&7

���� ,QWHUQDWLRQDO�-XULHG�6KRZ��1HZ�-HUVH\�&HQWHU�IRU�9LVXDO�$UWV��6XPPLW��1-
&UDIWV�1DWLRQDO�����-XULHG���=ROOHU�*DOOHU\��3HQQV\OYDQLD�6WDWH�8QLYHUVLW\��6WDWH�&ROOHJH��3$

���� 1RUWKHUQ�1DWLRQDO�$UW�&RPSHWLWLRQ��-XULHG���1LFROHW�*DOOHU\��5KLQHODQGHU��:,

���� 7KH�0LJKW\�0LGZHVW�%LHQQLDO��-XULHG���1HZ�9LVLRQV�*DOOHU\��0DUVKILHOG��:,��WKURXJK�-DQXDU\����
�����

���� &DPEULGJH�$UW�$VVRFLDWLRQ¶V������1DWLRQDO�3UL]H�6KRZ��-XULHG���&DPEULGJH��0$

���� �WK�$QQXDO�$OO�0HGLD�,QWHUQDWLRQDO�2QOLQH�-XULHG�$UW�([KLELWLRQ��8SVWUHDP�3HRSOH�*DOOHU\
$UW�)XWXUD�������,QQRYDWLRQ��-XULHG���&KLFDJR�&XOWXUDO�&HQWHU��&KLFDJR��,/

���� 1RUWKHUQ�1DWLRQDO�$UW�&RPSHWLWLRQ��-XULHG���1LFROHW�&ROOHJH�$UW�*DOOHU\��5KLQHODQGHU��:,
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���� '�,�9�$�6�����'LYLQH�,QVSLUDWLRQDO�9LVXDO�$UWLVWLF�6RXOV����1DWLRQDO�$VVRFLDWLRQ�RI�:RPHQ�$UWLVWV
�����)LUVW�2QOLQH�([KLELWLRQ��-XULHG���1�$�:�$��2QOLQH�*DOOHU\��WKURXJK
-DQXDU\����������

���� 7KH�*UHDWHU�0LOZDXNHH�)RXQGDWLRQ¶V�0DU\�/��1RKO�)XQG�)HOORZVKLSV�IRU�,QGLYLGXDO�$UWLVWV�����
([KLELWLRQ��,129$��,QVWLWXWH�RI�9LVXDO�$UWV���0LOZDXNHH��:,
��WK�$QQXDO�1RUWKHUQ�1DWLRQDO�$UW�&RPSHWLWLRQ��1LFROHW�$UW�*DOOHU\��1LFROHW�&ROOHJH��5KLQHODQGHU�
:,
7KH�&ROOHFWRUV�6KRZ��LQYLWDWLRQDO���FXUDWHG�E\�WKH�)LUH�%DUQ�*DOOHU\�LQ�SDUWQHUVKLS�ZLWK�$UW3UL]H
DQG�&RQGXLW�'HVLJQ�6WXGLR��&RQGXLW�'HVLJQ��*UDQG�5DSLGV��0,
�����$UW3UL]H��&DWKHGUDO�6TXDUH��*UDQG�5DSLGV��0,

���� -RKQ�0LFKDHO�.RKOHU�$UWV�&HQWHU��6XSHU�1DWXUDO� 6KHER\JDQ��:,

���� -RKQ�0LFKDHO�.RKOHU�$UWV�&HQWHU��0DU\�1RKO�DQG WKH�:DOUXV�&OXE��6KHER\JDQ��:,

���� 9DULRXV�2WKHUV��7KH�*UHHQ�*DOOHU\�KRVWHG�E\�-R�9DQ�'H�/RR� 6KHLOD�+HOG�	�6HEDVWLDQ�7U|JHU�
6XQQ\VLGH�8S��0XQLFK��'(

6HOHFWHG�$ZDUGV

���� ([FHOOHQFH�$ZDUG��,QWHUQDWLRQDO�-XULHG�$UW�&RPSHWLWLRQ��1HZ�<RUN��1<

���� -XURU¶V�$ZDUG��)LEHU�1DWLRQDO�¶����'XQNLUN��1<

���� 7KH�*D\OH�&KRDWH�-RKQVRQ�)DPLO\�$ZDUG����WK�$QQXDO�&KDXWDXTXD�1DWLRQDO�([KLELWLRQ�RI
$PHULFDQ�$UW��&KDXWDXTXD��1<

���� 0HULW�$ZDUG��*DOH[�����*DOHVEXUJ��,/

���� 7KLUG�3UL]H��0D\IDLU�)HVWLYDO�RI�WKH�$UWV�1DWLRQDO�-XULHG�)LQH�&UDIWV�([KLELWLRQ��$OOHQWRZQ��3$

���� %HVW�LQ�6KRZ��$UWV�������7KH�%HJLQQLQJ��6DOHP��25

���� +RQRUDEOH�0HQWLRQ�������.HQGDOO�&ROOHJH�RI�$UW�	�'HVLJQ�-XULHG�&RPSHWLWLRQ��)HUULV�6WDWH
8QLYHUVLW\��*UDQG�5DSLGV��0,

���� +RQRUDEOH�0HQWLRQ��0DWWHU�DV�3URWDJRQLVW��&UHDWLYH�$UWV�:RUNVKRS��1HZ�+DYHQ��&7

���� 7KLUG�3ODFH��$UW�)XWXUD��������,QQRYDWLRQ��&KLFDJR�&XOWXUDO�&HQWHU��&KLFDJR��,/

���� &RQWULEXWRU¶V�$ZDUG����WK�$QQXDO�1RUWKHUQ�1DWLRQDO�$UW�&RPSHWLWLRQ��1LFROHW�$UW�*DOOHU\��1LFROHW
&ROOHJH��5KLQHODQGHU��:,

*UDQWV

���� ,QGLYLGXDO�$UWLVW¶V�)HOORZVKLS��:LVFRQVLQ�$UWV�%RDUG

���� *UHDWHU�0LOZDXNHH�)RXQGDWLRQ¶V�0DU\�/��1RKO�)HOORZVKLS�IRU�DQ�HVWDEOLVKHG�DUWLVW
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3XEOLF�DQG�&RUSRUDWH�3ODFHPHQWV

5HVLGHQFH�+DOO��:HVWHUQ�2UHJRQ�6WDWH�&ROOHJH��0RQPRXWK��25
0XUSK\��3DXOVRQ��0XUSK\�	�6FKURHGHU��6�&���5DFLQH��:,��FRPPLVVLRQ�
+HDOWK�5HVHDUFK�&HQWHU�RI�WKH�0HGLFDO�&ROOHJH�RI�:LVFRQVLQ��0LOZDXNHH��:,��FRPPLVVLRQ�
7KH�6WD\HU�&HQWHU�IRU�7HFKQRORJ\�DQG�/HDUQLQJ��0DULDQ�&ROOHJH��)RQG�GX�/DF��:,��FRPPLVVLRQ�
%HWKHVGD�/XWKHUDQ�+RPHV�DQG�6HUYLFHV�:RUOG�+HDGTXDUWHUV��:DWHUWRZQ��:,��FRPPLVVLRQ�


