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8QGHU 0*/� &KDSWHU ��%� 6HFWLRQ ��

-DQXDU\� ����



([HFXWLYH 6XPPDU\

7KH 7RZQ RI 0HGILHOG 6HOHFW %RDUG DGRSWHG 0*/� &KDSWHU ��% 6HFWLRQ �� RQ 6HSWHPEHU ���
����� 7KLV UHVXOWHG LQ WKH IRUPDWLRQ RI D 3XEOLF (PSOR\HH &RPPLWWHH �3(&�� 7KH 3(& LQFOXGHV
XQLRQ UHSUHVHQWDWLYHV IURP HDFK FROOHFWLYH EDUJDLQLQJ XQLW DQG D UHWLUHH UHSUHVHQWDWLYH� 7KH 3(&
LV WKH QHJRWLDWLQJ JURXS� 7KH 7RZQ RI 0HGILHOG LV SURYLGLQJ QRWLFH WR WKH 3(& ZLWK WKLV
FRPSUHKHQVLYH SDFNDJH RI LQIRUPDWLRQ UHJDUGLQJ SURSRVHG KHDOWK LQVXUDQFH FKDQJHV�

)ROORZLQJ UHFHLSW RI WKH QRWLFH� WKH 7RZQ ZLOO PHHW ZLWK WKH 3(& RQ -DQXDU\ ��� ���� DW ����SP
DW WKH 7RZQ +RXVH DQG ZLOO PHHW DV RIWHQ DV QHFHVVDU\ GXULQJ WKH PRQWK RI -DQXDU\ WR UHDFK DQ
DJUHHPHQW DPRQJ DOO SDUWLHV� $EVHQW DQ DJUHHPHQW E\ WKH HQG RI -DQXDU\� WKH 7RZQ LV SUHSDUHG WR
DEDQGRQ WKH 6HFWLRQ �� SURFHVV DQG LQVWHDG DGRSW 0*/� &KDSWHU ��% 6HFWLRQV ������ ZKHUH WKH
SURSRVHG FKDQJHV� RU SRVVLEO\ PRUH DJJUHVVLYH SODQ FKDQJHV� ZLOO EH LPSOHPHQWHG�

$V WKH 7RZQ RI 0HGILHOG� DPRQJ PDQ\ RWKHU PXQLFLSDO HPSOR\HUV� LV FRQWHQGLQJ ZLWK KLJK
PHGLFDO LQIODWLRQ LQFUHDVLQJ KHDOWKFDUH FRVWV \HDU RYHU \HDU E\ ����� ZKLOH SKDUPDFHXWLFDO
LQIODWLRQ LV ULVLQJ LQWR WKH GRXEOH GLJLWV� 7KHVH WUHQGV ZLOO EH IDFWRUHG LQ DV D EDVHOLQH RI H[SHFWHG
FRVW LQFUHDVHV EHIRUH WKH 7RZQ¶V FODLPV H[SHULHQFH LV DSSOLHG WR WKH )<�� UDWH LQFUHDVH�
7KHUHIRUH WKH 7RZQ LV DQWLFLSDWLQJ D UDWH LQFUHDVH RI RYHU ���� :H PXVW WDNH DFWLRQ WR FRQWURO
FRVWV DV PXFK DV SRVVLEOH� 7KH FXUUHQW VWDWH RI KHDOWKFDUH FRVWV LV XQVXVWDLQDEOH WR ERWK WKH 7RZQ
EXGJHW DQG WR RXU HPSOR\HHV�

:H EHOLHYH WKLV SURSRVDO ZRXOG UHGXFH WKH WRWDO SURMHFWHG FRVWV LQ WKH QH[W ILVFDO \HDU DIWHU
LPSOHPHQWDWLRQ E\ DSSUR[LPDWHO\ ��������� 3OHDVH UHIHU WR WKH DWWDFKHG )<�� 3URSRVHG
$OWHUQDWLYH 3ODQ 6DYLQJV %XGJHW ZKLFK KLJKOLJKWV WKH FXUUHQW SODQ UDWHV FRPSDUHG WR WKH
SURSRVHG SODQ UDWHV� %\ LPSOHPHQWLQJ WKH SURSRVHG EHQHILW SODQV� ZH FDQ DYRLG D ��� RU KLJKHU
UDWH LQFUHDVH DQG PDLQWDLQ D PRUH DIIRUGDEOH SODQ JRLQJ IRUZDUG�

5HVSHFWIXOO\ 6XEPLWWHG�

.ULVWLQH 7ULHUZHLOHU
7RZQ $GPLQLVWUDWRU



3URSRVHG 3ODQ

7KH 7RZQ RI 0HGILHOG SURSRVHV WR FKDQJH WKH FXUUHQW DFWLYH HPSOR\HH DQG QRQ�0HGLFDUH UHWLUHH
SODQV� 1HWZRUN %OXH 1HZ (QJODQG DQG %OXH &DUH (OHFW 332 SODQV WR WKH 1HWZRUN %OXH 1HZ
(QJODQG ����������� 'HGXFWLEOH DQG %OXH &DUH (OHFW 332 ����������� 'HGXFWLEOH SODQV
HIIHFWLYH -XO\ �� �����

3OHDVH UHIHU WR WKH DWWDFKHG SODQ GHVLJQ FRPSDULVRQV ZKLFK KLJKOLJKW WKH EHQHILW FKDQJHV EHLQJ
SURSRVHG�

$OWKRXJK WKH 7RZQ FDQQRW JXDUDQWHH UDWHV RYHU PXOWLSOH \HDUV� ZH FDQ RIIHU WR PDLQWDLQ WKH
DJUHHG XSRQ SODQ GHVLJQV IRU D GXUDWLRQ RI WKUHH \HDUV HIIHFWLYH -XO\ �� ���� WKURXJK -XQH ���
�����

7KH IROORZLQJ VXPPDUL]HV WKH 7RZQ¶V PLWLJDWLRQ SURSRVDO IRU DFWLYH DQG FXUUHQW HPSOR\HHV WKDW
ZH GLVFXVVHG DW WKH 3(& PHHWLQJ RQ 'HFHPEHU ��� �����

D� 7RZQ ZRXOG EH ZLOOLQJ WR VKDUH WKH FRVW VDYLQJV E\ RIIHULQJ HDFK DFWLYH HPSOR\HH
FXUUHQWO\ HQUROOHG LQ WKH 1HWZRUN %OXH 1HZ (QJODQG DQG %OXH &DUH (OHFW 332
SODQV D RQH WLPH ���� ,QGLYLGXDO����� )DPLO\ 3UHPLXP 5HGXFWLRQ� WR RFFXU LQ
'HFHPEHU �����

E� $ )OH[LEOH 6SHQGLQJ $FFRXQW �)6$� ZLOO EH PDGH DYDLODEOH WR VXEVFULEHUV ZKR
RSW LQWR WKH SURJUDP DQG DUH HQUROOHG LQ WKH QHZ +02�332 'HGXFWLEOH SODQV�
7KH 7RZQ ZRXOG EH ZLOOLQJ WR FRYHU WKH QHZ PRQWKO\ DGPLQLVWUDWLYH FRVWV IRU WKH
GXUDWLRQ RI WKLV DJUHHPHQW� �$FWLYH (PSOR\HHV�

F� 7KH 7RZQ ZLOO LQFUHDVH WKH 7RZQ¶V +6$ FRQWULEXWLRQ IRU HPSOR\HHV ZKR DUH
FXUUHQWO\ HQUROOHG LQ RU FKRRVH WR HQUROO LQ WKH WKH $FFHVV %OXH +LJK 'HGXFWLEOH
3ODQ DQG HQUROOHG LQ WKH +6$� 7KH HPSOR\HH RQ DQ LQGLYLGXDO SODQ PXVW FRQWLQXH
WR FRQWULEXWH ���� SHU SODQ \HDU WR WKH +6$ LQ RUGHU WR UHFHLYH WKH ������ 7RZQ
FRQWULEXWLRQ DQG DQ HPSOR\HH RQ D IDPLO\ SODQ PXVW FRQWLQXH WR FRQWULEXWH ������
SHU SODQ \HDU WR WKH +6$ WR UHFHLYH WKH ������ 7RZQ FRQWULEXWLRQ� �$FWLYH
(PSOR\HHV�



&XUUHQW 7RZQ 'HGXFWLEOH
&RQWULEXWLRQ

3URSRVHG 'HGXFWLEOH
&RQWULEXWLRQ

,QGLYLGXDO ������ ��������

)DPLO\ �������� ��������

G� 7RZQ ZLOO RIIHU D QHZ %&%6 YROXQWDU\ YLVLRQ SODQ DQG D QHZ %&%6 YROXQWDU\
GHQWDO SODQ WKDW LV ULFKHU DQG PRUH FRVW HIIHFWLYH WKDQ WKH FXUUHQW 'HOWD 'HQWDO
SODQ RIIHULQJ� �$FWLYH (PSOR\HHV�
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7RZQ RI 0HGILHOG
/LVW RI :DUUDQW $UWLFOHV
$QQXDO 7RZQ 0HHWLQJ

0D\ �� ����

$QQXDO 7RZQ 5HSRUWV 6SRQVRU

� $QQXDO 7RZQ 5HSRUWV 6HOHFW %RDUG

+XPDQ 5HVRXUFH $UWLFOHV

� (OHFWHG 2IILFLDOV &RPSHQVDWLRQ 6HOHFW %RDUG

� 3HUVRQQHO $GPLQLVWUDWLRQ 3ODQ 3HUVRQQHO %RDUG

� &ODVVLILFDWLRQ DQG &RPSHQVDWLRQ 3ODQ 6%�3HUVRQQHO %RDUG

)LQDQFLDO $UWLFOHV

� 'LVVROYH 2SLRLG 6WDELOL]DWLRQ )XQG 6HOHFW %RDUG

� &UHDWH 2SLRLG 6SHFLDO 5HYHQXH )XQG 6HOHFW %RDUG

� &UHDWH 'HSDUWPHQWDO 5HYROYLQJ )XQG $FFRXQW� (9 &KDUJHUV 6HOHFW %RDUG

� &UHDWH 'HSDUWPHQWDO 5HYROYLQJ )XQG $FFRXQW� 3DUNV DQG
5HFUHDWLRQ

3DUNV DQG 5HFUHDWLRQ
&RPPLVVLRQ

� &UHDWH 'HSDUWPHQWDO 5HYROYLQJ )XQG $FFRXQW� &RXQFLO RQ
$JLQJ

6HOHFW %RDUG

�� 5HYROYLQJ )XQG ([SHQGLWXUH /LPLW $XWKRUL]DWLRQ 6HOHFW %RDUG

�� &HPHWHU\ 3HUSHWXDO &DUH� &HPHWHU\
&RPPLVVLRQ�'3:

'LUHFWRU

�� /RFDO 3(* $FFHVV $SSURSULDWLRQ 6HOHFW %RDUG



�� 5RXWH ���'DOH 6WUHHW 7UDIILF 0LWLJDWLRQ 6SHFLDO 5HYHQXH
)XQG

6HOHFW %RDUG

�� (VWDEOLVK 6SHFLDO (GXFDWLRQ 6WDELOL]DWLRQ )XQG�5HVHUYH )XQG 6FKRRO &RPPLWWHH

�� (VWDEOLVK (OHPHQWDU\ 6FKRRO 7D[ 0LWLJDWLRQ 6WDELOL]DWLRQ
)XQG

6%&�6&�:&�6%

�� (VWDEOLVK 06+ 6FKRRO 0LWLJDWLRQ 6WDELOL]DWLRQ�6SHFLDO
5HYHQXH )XQG�

6HOHFW %RDUG�6&

�� 7UDQVIHUV WR 0XQLFLSDO %XLOGLQJ 6WDELOL]DWLRQ )XQG 6HOHFW %RDUG

�� &DSLWDO 3URMHFW $SSURSULDWLRQ� 0XQLFLSDO %XLOGLQJV 6HOHFW %RDUG

�� $SSURSULDWLRQ WR WKH &DSLWDO 6WDELOL]DWLRQ )XQG 6HOHFW %RDUG

�� &DSLWDO 3URMHFWV $SSURSULDWLRQ� 1RQ %XLOGLQJV 6HOHFW %RDUG

�� (OHPHQWDU\ 6FKRRO )HDVLELOLW\ 6WXG\ )XQGLQJ 6%�6&�6%&

�� 3ULRU <HDU %LOOV 6HOHFW %RDUG

�� )<���� 2SHUDWLQJ %XGJHW 6HOHFW %RDUG

�� )<���� :DWHU DQG 6HZHU (QWHUSULVH )XQG %XGJHW %RDUG RI :DWHU DQG
6HZHUDJH�'3: 'LUHFWRU

�� 5HVFLQG %RQG $XWKRUL]DWLRQ IRU WKH 0W� 1HER :DWHU 7RZHU
3DLQWLQJ 3URMHFW �$70 ���� $UW ���

6HOHFW %RDUG
7UHDVXUHU�&ROOHFWRU

�� $SSURSULDWLRQ WR ���WK $QQLYHUVDU\ 7UXVW )XQG 6HOHFW %RDUG

�� $SSURSULDWLRQ WR (FRQRPLF 9LWDOLW\ )XQG 6HOHFW %RDUG

�� $SSURSULDWLRQ IRU 3RQG 6XUYH\�V� &RQVHUYDWLRQ &RPPLVVLRQ

�� $SSURSULDWLRQ IRU &RQVHUYDWLRQ &RPPLVVLRQ 3URSHUW\
6LJQDJH

&RQVHUYDWLRQ &RPPLVVLRQ

�� $SSURSULDWLRQ IRU PDLQWHQDQFH DQG VHFXULW\ DW WKH 0HGILHOG
6WDWH +RVSLWDO�

6HOHFW %RDUG

�� $SSURSULDWLRQ IRU 'DQLHOVRQ 3RQG� &RQ &RP�6HOHFW %RDUG



*HQHUDO $UWLFOHV

�� 7RZQ 0RGHUDWRU ��<HDU 7HUP 6HOHFW %RDUG

�� =RQLQJ (QIRUFHPHQW )HHV� 6HOHFW %RDUG

�� 'RJ %\ODZ 6HOHFW %RDUG

�� $XWKRUL]H 6HOHFW %RDUG QDPH FKDQJH LQ 7RZQ %\ODZV 6HOHFW %RDUG

�� +LQNOH\ 1RUWK 'LVSRVLWLRQ $XWKRULW\ 6HOHFW %RDUG

=RQLQJ $UWLFOHV

�� 0%7$ &RPPXQLWLHV =RQLQJ 'LVWULFW 3ODQQLQJ %RDUG

&LWL]HQ 3HWLWLRQV

�� 6DOH RI 06+ &KDSHO 3URSHUW\ WR %HOOIRUJH -HDQ 0LQHR

)UHH &DVK

�� )UHH &DVK %RDUG RI $VVHVVRUV


