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7KH LQGXVWULHV WKDW PDNH XS WKH
KHDOWK VHUYLFHV DQG ELRPHGLFDO
FOXVWHU LQ QRUWKHUQ 6DQ -RDTXLQ
9DOOH\ GLUHFWO\ DFFRXQW IRU DERXW
�� SHUFHQW RI WKH HPSOR\PHQW LQ
WKH UHJLRQ� RU ������ MREV� ,Q
DGGLWLRQ� WKHVH MREV VXSSRUW DQ
DGGLWLRQDO ����� MREV LQ VXSSOLHU
LQGXVWULHV VXFK DV PDFKLQHU\�
ZKROHVDOH� DQG WUXFNLQJ�

%LRPHGLFDO ,QGXVWULHV

+HDOWK 6HUYLFHV

2WKHU

7RWDO ���� (VWLPDWHG
(PSOR\PHQW
������� 



0HGLFDO

LQGXVWULHV

WUHQGV

7KH KHDOWK FDUH LQGXVWU\ KDV XQGHUJRQH PDQ\
FKDQJHV LQ WKH SDVW IHZ \HDUV ZLWK D VZLWFK
IURP WUHDWPHQW FKDUJHV XQGHU LQVXUDQFH WR
PDQDJHG FDUH �+02V� 332V�� ZLWK WKH QXPEHU
RI HQUROOHHV GRXEOHG EHWZHHQ ���� DQG �����
7KLV WUHQG PD\ EH FKDQJLQJ EDVHG RQ HYLGHQFH
WKDW WKH F\FOH RI DSSURYDOV DQG UHIHUUDOV
QHFHVVDU\ IRU VSHFLDOL]HG WUHDWPHQW FDQ FRVW
PRUH WKDQ VLPSO\ DOORZLQJ WKH GRFWRUV WR PDNH
WKH FKRLFHV� $QRWKHU UHFHQW FKDQJH KDV EHHQ
WKH PRYHPHQW WRZDUG KRPH KHDOWK FDUH DV D
FRVW�FXWWLQJ PHDVXUH� 7KHUH LV DQ HPSKDVLV RQ
FRVWV EHFDXVH RI WKH UHODWLYHO\ KLJK
H[SHQGLWXUHV RQ KHDOWK FRPSDUHG WR RWKHU

GHYHORSHG FRXQWULHV�

:LWK QHZ WHFKQRORJLHV�
HVSHFLDOO\ JHQH WKHUDS\�
FXUUHQW WUHQGV LQ WKH
LQGXVWU\ DUH OLNH WKRVH RI
WKH ,QWHUQHW ERRP� $

VPDOO JURXS PD\ EH GRLQJ VRPH LQQRYDWLYH
UHVHDUFK ZLWKRXW PXFK UHWXUQ� $Q ,32 PD\ EH
LVVXHG� DQG D GLVFRYHU\ PD\ OHDS WKH FRPSDQ\
LQWR SURPLQHQFH� 7KH VWRFN MXPSV DORQJ ZLWK D
JUHDW LQFUHDVH LQ VWDII WR VXSSRUW WKH
UHVHDUFKHUV� $QG� DV LQ WKH FDVH RI RWKHU
LQGXVWULHV� WKH VLWH RI WKH VPDOOHU FRPSDQ\ PD\
EH FORVHG DQG HPSOR\HHV PRYHG WR DQRWKHU VLWH�
1HZ -HUVH\� 1HZ <RUN� 3HQQV\OYDQLD� DQG 3DOR
$OWR DUH WKH ODUJHVW FHQWHUV IRU UHVHDUFK�

3URGXFWLRQ RI SKDUPDFHXWLFDOV LV WKH ORZHVW
FRVW RI WKH EXVLQHVV� VR PRVW SURGXFWLRQ E\
$PHULFDQ FRPSDQLHV WDNHV SODFH LQ WKH 8QLWHG
6WDWHV� -REV PD\ EH KLJKO\ SK\VLFDO� GHSHQGLQJ
RQ GH[WHURXV KDQGV RSHUDWLQJ VPDOOHU SLHFHV RI
HTXLSPHQW� 7KH UHVW RI WKH MREV LQ WKH LQGXVWU\
JR WR PDUNHWLQJ DQG VDOHV� ,QLWLDO PDUNHWLQJ RI D
PDMRU QHZ GUXJ� SUHYLRXVO\ WDUJHWHG H[FOXVLYHO\
WR SK\VLFLDQV DQG RWKHU SUDFWLWLRQHUV EXW QRZ
LQFUHDVLQJO\ WR WKH FRQVXPHU� PD\ FRVW ����
PLOOLRQ� 6DOHV IRUFHV DUH VSUHDG RXW� EXW KDYH

JRRG VDODULHV� 7KLV WUHQG LV VLPLODU WR WKDW RI WKH
PHGLFDO HTXLSPHQW VXSSO\ PDQXIDFWXULQJ
LQGXVWU\� 0DQXIDFWXULQJ RI VSHFLDOL]HG�
H[SHQVLYH SURGXFWV GRPLQDWHV WKH JURZWK RI
WKH LQGXVWU\� /DUJHU HVWDEOLVKHG FRUSRUDWLRQV
VXSSO\ WKH PRUH JHQHULF WHFKQRORJ\� 7KH
8QLWHG 6WDWHV LV D QHW H[SRUWHU RI SURGXFWV�
FRPSDUHG WR EHLQJ D QHW LPSRUWHU RI GUXJV�

$V IRU WKH IXWXUH� ZLWK WKH ORQJHU OLIH VSDQ LQ
WKH GHYHORSHG ZRUOG� TXDOLW\�RI�OLIH GUXJV ZLOO
EHFRPH PRUH SURPLQHQW� 7KH FRPSDQLHV DUH
LQWHUHVWHG LQ GHYHORSLQJ WKHVH SURGXFWV EHFDXVH
RI WKH KXJH GHPDQG� 3HRSOH ZDQW WR NHHS
ORRNLQJ DQG IHHOLQJ \RXQJ XQWLO ODWHU \HDUV� 7KH
JURZWK DPRQJVW 8�6� FRQVXPHUV LV ZLWK QHZ�
H[SHQVLYH PHGLFDWLRQV�

7KH FKDQJLQJ QDWXUH RI VHUYLFH SURYLVLRQ ZLOO
DOVR DIIHFW WKLV LQGXVWU\� 7KHUH ZLOO EH JURZWK LQ
PRELOH HTXLSPHQW IRU KRPH KHDOWK FDUH� $OVR�
QHZ WHFKQRORJ\ VXFK DV ODVHUV DOORZV RXWSDWLHQW
VXUJHU\� 7KLV UHGXFHV WKH RYHUDOO FRVW RI
VXUJHULHV EHFDXVH XS WR KDOI RI WKH FRVW LV WKH
KRVSLWDO FDUH�



+HDOWK VHUYLFHV ZLOO FRQWLQXH DV RQH RI WKH
IDVWHVW JURZLQJ VHJPHQWV RI WKH UHJLRQDO
HFRQRP\� ZLWK RYHU ������ QHZ MREV SURMHFWHG
EHWZHHQ ���� DQG ����� 7KH EXON RI WKLV
LQFUHDVH ZLOO EH LQ KRVSLWDOV DQG SHUVRQDO FDUH
IDFLOLWLHV� 3URMHFWHG ELRPHGLFDO PDQXIDFWXULQJ
HPSOR\PHQW ZLOO LQFUHDVH E\ RYHU �� SHUFHQW
EHWZHHQ ���� DQG ����� ZLWK RYHU ����� MREV
H[SHFWHG E\ ����� 0HGLFDO LQVWUXPHQWV
PDQXIDFWXULQJ LV SURMHFWHG WR QHDUO\ GRXEOH
GXULQJ WKLV SHULRG�

+HDOWK IDFLOLWLHV VXFK DV KRVSLWDOV� UHVLGHQWLDO
FDUH KRPHV� DQG QXUVLQJ DLG DQG SHUVRQDO FDUH
IDFLOLWLHV DUH SURMHFWHG WR SURYLGH WKRXVDQGV RI
QHZ MREV�
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+HDOWK 6HUYLFHV &RUH ����� ������ ������ ����� ����

+RVSLWDOV ��� �� ������ ������ ����� ����

2IILFHV 	 FOLQLFV RI PHGLFDO GRFWRUV ��� ��� ����� ����� ����� ����

1XUVLQJ DQG SHUVRQDO FDUH IDFLOLWLHV ��� �� ����� ����� ����� ����

2IILFHV DQG FOLQLFV RI GHQWLVWV ��� ��� ����� ����� ��� ����

5HVLGHQWLDO FDUH ��� ��� ����� ����� ����� ����

2IILFHV RI RWKHU KHDOWK SUDFWLWLRQHUV ��� ��� ����� ����� ��� ����

+RPH KHDOWK FDUH VHUYLFHV ��� �� ��� ����� ��� ����

+HDOWK DQG DOOLHG VHUYLFHV� QHF ��� �� ��� ��� ��� ����

0HGLFDO DQG GHQWDO ODERUDWRULHV ��� �� ��� ��� ��� �����

2IILFHV RI RVWHRSDWKLF SK\VLFLDQV ��� �� �� �� �� �����

%LRPHGLFDO ,QGXVWULHV &RUH �� ��� ��� ��� ����

0HGLFDO LQVWUXPHQWV DQG VXSSOLHV ��� �� ��� ��� ��� �����

2SKWKDOPLF JRRGV ��� � ��� ��� �� ����

'UXJV ��� � �� �� �� ����

/RFDO KHDOWK VHUYLFHV

	 ELRPHGLFDO

LQGXVWULHV FOXVWHU

:KDW DUH LQGXVWU\
FOXVWHUV"
,QGXVWU\ FOXVWHUV UHSUHVHQW LQGXVWU\
JURXSV WKDW VKDUH VLPLODU
WHFKQRORJLHV� ODERU VNLOOV�
GLVWULEXWLRQ FKDQQHOV� DQG UHODWHG
PDUNHWV� 7KHUH LV VXEVWDQWLDO
HYLGHQFH WKDW FROODERUDWLRQ DPRQJ
EXVLQHVVHV ZLWK VXFK VKDUHG
LQWHUHVWV� VXSSRUWHG E\ UHVHDUFK
DQG HGXFDWLRQDO LQVWLWXWLRQV DV ZHOO
DV JRYHUQPHQWDO DJHQFLHV� FDQ
SURYLGH D XVHIXO XQGHUVWDQGLQJ RI
ORFDO HFRQRPLHV� &OXVWHU DQDO\VLV
FDQ LGHQWLI\ LQGXVWU\ JURXSLQJV WKDW
FRPSHWLWLYHO\ H[SRUW JRRGV DQG
VHUYLFHV IURP WKH UHJLRQ�
HQFRXUDJH IXUWKHU GHYHORSPHQW RI
WKH UREXVW SDUWV RI HDFK FOXVWHU�
DQG VXSSOHPHQW WKRVH SDUWV WKDW
DUH FXUUHQWO\ ZHDN� 



&XUUHQW MRE
ORFDWLRQV DQG
FRQFHQWUDWLRQ

2FFXSDWLRQ 'HPDQG
���� WR ����

+HDOWK 6HUYLFHV

5HJLVWHUHG QXUVHV �����
&1$ �QXUVHV· DLGV� �����
5HFHSWLRQLVWV�LQIRUPDWLRQ FOHUNV ���
3K\VLFLDQV 	 VXUJHRQV ���
*HQHUDO RIILFH FOHUNV ���
/91V ���
'HQWDO DVVLVWDQWV ���
0DLGV 	 KRXVHNHHSLQJ FOHDQHUV ���
6RFLDO ZHOIDUH VHUYLFH DLGV ���
0HGLFDO DVVLVWDQWV ���

%LRPHGLFDO ,QGXVWULHV

$VVHPEOHUV� IDEULFDWRUV ���

(QJLQHHUV 	 WHFKQLFLDQV ��
0DFKLQH WRRO RSHUDWRUV ��
&OHUNV ��
6SHFLDOL]HG PHGLFDO IDEULFDWRUV ��
0DQDJHUV ��

)XWXUH MRE
JURZWK

:LWKLQ WKH
UHJLRQ� WKH
KLJKHVW
QXPEHU RI
FRUH KHDOWK
VHUYLFHV
HPSOR\PHQW LV

LQ 6DQ -RDTXLQ DQG 6WDQLVODXV FRXQWLHV�
)DFLOLWLHV WKHUH WHQG WR VXSSRUW RWKHU DUHDV� ,Q
DGGLWLRQ� 6DQ -RDTXLQ &RXQW\ JHQHUDOO\ KDV WKH
KLJKHVW FRQFHQWUDWLRQV RI VXSSOLHU LQGXVWULHV LQ
WKH UHJLRQ� %XW LW VKRXOG EH QRWHG WKDW
FRQFHQWUDWLRQ RI HPSOR\PHQW �FRPSDUHG WR
VWDWHZLGH FRQFHQWUDWLRQ� LQ $PDGRU� &DODYHUDV�
DQG 7XRORPQH FRXQWLHV LV DOVR KLJK� DV
LQGLFDWHG LQ EROG LQ WKH IROORZLQJ WDEOH�
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&RXQW\
3HUFHQWDJH
RI 7RWDO

$OSLQH ����
$PDGRU ����
&DODYHUDV ����
0DULSRVD ����
0HUFHG �����
6DQ -RDTXLQ �����
6WDQLVODXV �����
7XROXPQH ����

&OXVWHUV DQG ZRUNIRUFH GHYHORSPHQW
7KH FOXVWHU DSSURDFK LV LPSRUWDQW WR ZRUNIRUFH GHYHORSPHQW DJHQFLHV EHFDXVH LW
VKRZV ZKHUH HPSOR\PHQW JURZWK LV OLNHO\ WR RFFXU� DQG VKRZV WKH YDULHW\ RI UHODWHG
EXVLQHVVHV WKDW VKDUH FRPPRQ DWWULEXWHV� )RU LQVWDQFH� VHYHUDO W\SHV RI KRVSLWDOV DQG
FDUH SURYLGHUV QHHG VNLOOHG QXUVHV� 7UDLQLQJ SURYLGHUV FDQ FRRUGLQDWH WKHLU WUDLQLQJ
SURJUDPV IRU JURXSV RI RFFXSDWLRQV DQG VNLOOV ZLWKLQ D FOXVWHU� &RVW�HIIHFWLYH SURJUDPV
FDQ EH WDLORUHG GLUHFWO\ WR WKH QHHGV RI WKH EXVLQHVVHV LQ WKDW FOXVWHU� 



7UDLQLQJ DQG SROLF\ LVVXHV

7KH DJLQJ RI WKH SRSXODWLRQ ZLOO EULQJ PDQ\
FKDQJHV� 7KH DYHUDJH DJH RI D UHJLVWHUHG QXUVH
LV EHWZHHQ �� DQG �� \HDUV VWDWHZLGH� 0DQ\
51V DQG RWKHU VSHFLDOLVWV LQ WKHLU IRUWLHV DQG
ILIWLHV ZLOO EH UHWLULQJ DW D KLJK UDWH� MXVW DV WKH
QHHG IRU WKHVH RFFXSDWLRQV LQFUHDVHV� ,Q
SDUWLFXODU� PRUH WUDLQHG VSHFLDOLVWV ZLOO EH
QHHGHG LQ WKH GLVHDVHV RI WKH DJLQJ� LQFOXGLQJ
SKOHERWRP\� RQFRORJ\ DQG ORQJ�WHUP FDUH�

$OO WKLV SRLQWV WR D FRQWLQXHG FKURQLF VKRUWDJH
RI VNLOOHG QXUVHV� LQFOXGLQJ 51V� /91V DQG
&1$V�

3XEOLF SROLF\ PDNHUV DUH DZDUH RI WKH VKRUWDJH
RI VNLOOHG QXUVHV� RI WKH DJLQJ SRSXODWLRQ� DQG
RI WKH WUHQG WRZDUG RXWSDWLHQW FDUH� DQG DUH
DGDSWLQJ WKHLU SURJUDPV DFFRUGLQJO\� )RU
LQVWDQFH� *RYHUQRU 'DYLV· ���� SURSRVHG
EXGJHW WDUJHWV ��� PLOOLRQ RI :RUNIRUFH
,QYHVWPHQW $FW IXQGV DQG ��� PLOOLRQ RI
ZHOIDUH�WR�ZRUN PRQLHV IRU UHFUXLWPHQW�
WUDLQLQJ DQG UHWHQWLRQ RI FDUHJLYHUV�

7KH IROORZLQJ WUDLQLQJ LVVXHV DUH DPRQJ WKH NH\
LVVXHV LQ WKH KHDOWK FDUH LQGXVWU\ RYHU WKH QH[W
GHFDGH�

� 7KH ODUJH QXPEHU RI UHWLULQJ QXUVHV DQG WKH
QHHG WR UHSODFH WKHP� 1XUVLQJ VFKRROV QHHG
WR UDPS XS WKHLU FDSDFLW\�

� $V SXEOLF QXUVLQJ VFKRROV VXFK DV 'HOWD
&ROOHJH� 0RGHVWR &ROOHJH DQG 0HUFHG
&ROOHJH LQFUHDVH FDSDFLW\ LQ WKH IDFH RI
OLPLWHG IXQGLQJ IRU H[SDQVLRQ� WKH\ QHHG WR
EHWWHU FRRUGLQDWH WKHLU FXUULFXOD DQG WKH
VSHFLDOWLHV WKH\ RIIHU�

� 7KH QHHG IRU LQFUHDVHG QXUVHV VNLOOHG LQ WKH
GLVHDVHV RI DJLQJ� 1XUVLQJ VFKRROV QHHG WR
DGMXVW WKHLU FXUULFXOD LQWR WKHVH OHVV
JODPRURXV VSHFLDOWLHV�

� 5HFHQW QXUVLQJ JUDGXDWHV RIWHQ KDYH VWURQJ
YHUEDO VNLOOV� EXW RIWHQ ODFN GRFXPHQWDWLRQ
DQG FKDUWLQJ VNLOOV� VXSHUYLVRU\ VNLOOV� DQG
WHDPZRUN VNLOOV� 0DQ\ ODFN DQ
XQGHUVWDQGLQJ RI WKH QHHG WR HVWDEOLVK D
ORQJ WHUP UHODWLRQVKLS ZLWK D SDWLHQW� %DVLF
FRPPXQLFDWLRQ VNLOOV VXFK DV (QJOLVK�DV�D�
VHFRQG�ODQJXDJH �(6/� DUH LQFUHDVLQJO\
LQGLFDWHG�

� (QWU\ OHYHO SD\ LV RIWHQ ORZ� HVSHFLDOO\ LQ WKH
UXUDO DUHDV RI WKH UHJLRQ� (QWU\ OHYHO QXUVLQJ
LV KDUG� SK\VLFDO ZRUN DQG WKH UHZDUGV DUH
RIWHQ WRR IHZ WR HQFRXUDJH UHFHQW JUDGXDWHV
WR VWD\ LQ WKH SURIHVVLRQ�



:DJHV DQG
DYDLODELOLW\

7KH VPDOOHU KRVSLWDOV LQ WKH YDOOH\ DQG IRRWKLOOV
WHQG QRW WR KDYH HQRXJK VSHFLDOLVWV� 6LQFH WKH
VPDOOHU KRVSLWDOV FDQQRW SD\ WKH SUHPLXP IRU
PRUH H[SHULHQFHG QXUVLQJ VWDII� WKH PRVW
H[SHULHQFHG WHQG WR ILQG WKH YDOOH\ D PRUH
DSSHDOLQJ ZRUN ORFDWLRQ�

,Q DGGLWLRQ� VPDOOHU IDFLOLWLHV� UHVLGHQWLDO FDUH
DQG UHKDELOLWDWLRQ IDFLOLWLHV WHQG WR UHO\ RQ
0HGLFDUH IRU D KLJK SHUFHQWDJH RI WKHLU
UHYHQXHV� 5HLPEXUVHPHQW OLPLWV DUH D ZD\ RI
OLIH� DOVR SXWWLQJ GRZQZDUG SUHVVXUH RQ VDODULHV�

7KH WUHQG WRZDUG
KRPH KHDOWK FDUH DQG
RWKHU RXWSDWLHQW
VHUYLFHV LV DOVR
WHQGLQJ WR OLPLW WKH
OHQJWK RI KRVSLWDO
VWD\V� IXUWKHU OLPLWLQJ

UHYHQXHV� 7KH IROORZLQJ WDEOH LGHQWLILHV DYHUDJH
ZDJHV LQ VHOHFWHG MRE FDWHJRULHV�
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+HDOWK 6HUYLFHV &RUH ,QGXVWULHV ������
2IILFHV�FOLQLFV RI PHGLFDO GRFWRUV ��� ������

2IILFHV�FOLQLFV RI GHQWLVWV ��� ������
2IILFHV RI RVWHRSDWKLF SK\VLFLDQV ��� ������
2IILFHV� RWKHU KHDOWK SUDFWLWLRQHUV ��� ������

1XUVLQJ�SHUVRQDO FDUH IDFLOLWLHV ��� ������
+RVSLWDOV ��� ������
0HGLFDO DQG GHQWDO ODERUDWRULHV ��� ������

+RPH KHDOWK FDUH VHUYLFHV ��� ������
2WKHU KHDOWK DQG DOOLHG VHUYLFHV ��� ������

5HVLGHQWLDO FDUH ��� ������

%LRPHGLFDO &RUH ,QGXVWULHV ������

'UXJV ��� ������
0HGLFDO LQVWUXPHQWV DQG VXSSOLHV ��� ������
2SKWKDOPLF JRRGV ��� ������

6XSSOLHU ,QGXVWULHV ������
2WKHU LQGXVWULDO LQRUJDQLF FKHPV ���� ������
2WKHU LQGXVWULDO RUJDQLF FKHPV ���� 1�$
2WKHU IDEULFDWHG UXEEHU SURGXFWV ���� ������
2WKHU SODVWLFV SURGXFWV ��� ������
2WKHU VHUYLFH LQGXVWU\ PDFKLQHU\ ���� ������
6HPLFRQGXFWRUV�UHODWHG GHYLFHV ���� ������
0LVF� HOHFWURQLF FRPSRQHQWV ���� ������
2SWLFDO LQVWUXPHQWV DQG OHQVHV ���� ������
0HGLFDO DQG KRVSLWDO HTXLSPHQW ���� ������
2SKWKDOPLF JRRGV ���� ������
'UXJV� SURSULHWDULHV� VXQGULHV ��� ������
0HGLFDO VHUYLFH�KHDOWK LQVXUDQFH ��� ������
,QVXUDQFH DJHQWV�EURNHUV�VHUYLFH ��� ������
0HGLFDO HTXLSPHQW UHQWDO ���� ������

(PSOR\PHQW DJHQFLHV ���� �����
'DWD SURFHVVLQJ DQG SUHSDUDWLRQ ���� ������
0LVF� HOHFWULFDO UHSDLU VKRSV ���� ������

0LVF� VRFLDO VHUYLFHV ��� ������
3URIHVVLRQDO RUJDQL]DWLRQV ��� ������
&RPPHUFLDO SK\VLFDO UHVHDUFK ���� ������
1RQFRPPHUFLDO UHVHDUFK RUJV ���� ������



6XSSOLHU
LQGXVWULHV DQG
ORFDO HPSOR\HUV

,Q DGGLWLRQ WR DOPRVW ����� FRPSDQLHV LQ WKH
FRUH KHDOWK FDUH LQGXVWULHV LQ WKH UHJLRQ� WKHUH
DUH PDQ\ PRUH HVWDEOLVKPHQWV WKDW VXSSO\ DQG
VXSSRUW FRUH KHDOWK FDUH LQGXVWULHV� 7KHVH
VXSSOLHU LQGXVWULHV LQFOXGH FKHPLFDOV DQG JDVHV�

UXEEHU DQG
SODVWLF
SURGXFWV�
PHGLFDO DQG
RSWLFDO
HOHFWURQLFV
DQG RWKHU
GHYLFHV�

RSWKDOPLF JRRGV� GUXJV� PHGLFDO VHUYLFH
LQGXVWULHV� LQVXUDQFH DJHQWV� HPSOR\PHQW
DJHQFLHV� GDWD DQG UHLPEXUVHPHQW SURFHVVLQJ�
VRFLDO VHUYLFHV� SURIHVVLRQDO RUJDQL]DWLRQV DQG
UHVHDUFK RUJDQL]DWLRQV� $Q HVWLPDWHG ���
HPSOR\HHV LQ WKH UHJLRQ GLUHFWO\ VXSSRUW WKH
KHDOWK FDUH LQGXVWU\� DOWKRXJK VLQFH WKHVH
VXSSOLHU LQGXVWULHV DOVR VXSSRUW RWKHU FOXVWHUV�
WKH H[DFW QXPEHUV DUH KDUG WR HVWLPDWH� 7KH
IROORZLQJ WDEOH HVWLPDWHV MRE JURZWK LQ VHOHFWHG
VXSSOLHU LQGXVWULHV�

,QGXVWU\

1HZ

-REV E\

����

0LVFHOODQHRXV SODVWLFV SURGXFWV� QHF �����

&RPPHUFLDO SULQWLQJ ���

%HHU� ZLQH� DQG GLVWLOOHG EHYHUDJHV ZKOVO� ���

7UXFNLQJ 	 FRXULHU VHUYLFHV� H[FHSW DLU ���

3DSHUERDUG FRQWDLQHUV DQG ER[HV ���

)RRG SURGXFWV PDFKLQHU\ ��

)DUP�SURGXFW UDZ PDWHULDOV ZKROHVDOH ��

3DFNDJLQJ PDFKLQHU\ ��

:RRG FRQWDLQHUV ��

7KH PDMRU HPSOR\HUV LQ WKH YDULRXV FRUH DQG
VXSSOLHU LQGXVWULHV DUH LQFOXGHG LQ WKH IROORZLQJ
WDEOH�
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(VWDEOLVKPHQW 3URGXFW RU 6HUYLFH &LW\

&RUH ,QGXVWULHV
'RFWRUV 0HGLFDO &HQWHU +RVSLWDO 0RGHVWR
0HPRULDO +RVSLWDO +RVSLWDO 0RGHVWR
6W� -RVHSK·V 0HGLFDO &HQWHU +RVSLWDO 6WRFNWRQ
(PPDQXHO 0HGLFDO &HQWHU +RVSLWDO 7XUORFN
'DPHURQ +RVSLWDO $VVQ� +RVSLWDO 6WRFNWRQ
'HSX\ 2UWKRSHGLF 7HFKQRORJ\ 2UWKRSHGLF DSSOLDQFHV 7UDF\
*RXOG 0HGLFDO *URXS 3K\VLFLDQV· FOLQLFV 0RGHVWR
/RGL 0HPRULDO +RVSLWDO +RVSLWDO /RGL
0HUF\ +RVSLWDO +RVSLWDO 0HUFHG
6RQRUD &RPPXQLW\ +RVSLWDO +RVSLWDO 6RQRUD
6WDQLVODXV 0HGLFDO &HQWHU +RVSLWDO 0RGHVWR
+XPDQ 6HUYLFHV $JHQF\ 6RFLDO VHUYLFHV 6WRFNWRQ

6XSSOLHU ,QGXVWULHV

%OXH 6KLHOG RI &DOLIRUQLD ,QVXUDQFH /RGL
1DWLRQDO +HDOWK 3ODQV +02 0RGHVWR
'HOWD +HDOWK 6\VWHPV ,QVXUDQFH 6WRFNWRQ
2PQL +HDOWK &DUH +RVSLWDO 	 PHGLFDO VHUYLFHV 6WRFNWRQ
3UXGHQWLDO +HDOWK &DUH ,QVXUDQFH 6WRFNWRQ
$GGXV +HDOWKFDUH 1XUVHV· UHJLVWU\ 0RGHVWR



7KLV IDFW VKHHW SURYLGHV GHWDLOHG LQIRUPDWLRQ RQ ZKHUH HPSOR\PHQW JURZWK ZLOO RFFXU LQ WKH HLJKW�FRXQW\
UHJLRQ DQG KLJKOLJKWV WKH VNLOO UHTXLUHPHQWV RI WKH KHDOWK VHUYLFHV DQG ELRPHGLFDO LQGXVWULHV� 7KHVH GDWD FDQ
EH XVHG E\ WKH 1RUWKHUQ 6DQ -RDTXLQ 5HJLRQDO &ROODERUDWLYH WKH EDVLV IRU DJJUHJDWLRQ RI PDUNHW GHPDQG E\
VNLOO DQG FDWHJRU\� 7KLV ZLOO SHUPLW WKH GHYHORSPHQW RI HIILFLHQW WUDLQLQJ DQG HGXFDWLRQ SURJUDPV WKDW FXW
DFURVV FRXQW\ ERXQGDULHV DQG VHUYH DOO KHDOWK VHUYLFHV DQG ELRPHGLFDO ILUPV LQ WKH UHJLRQ� (VWDEOLVKLQJ D
V\VWHP IRU FRQWLQXHG UHDVVHVVPHQW RI WKH QHHGV RI WKHVH EXVLQHVVHV ZRXOG OHDG WR WKH FUHDWLRQ RI D UHJLRQDO
ODERU PDUNHW WKDW FDQ HIIHFWLYHO\ PDWFK WKH VXSSO\ DQG GHPDQG IRU ODERU ZLWKRXW SXEOLF VHFWRU LQWHUYHQWLRQ�

 

1RUWKHUQ 6DQ -RDTXLQ

5HJLRQDO &ROODERUDWLYH 

6DQ -RDTXLQ 'HOWD &ROOHJH
���� 3DFLILF $YHQXH
6WRFNWRQ� &DOLIRUQLD ����� 
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