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7KLV�SXEOLFDWLRQ ZDV VXSSRUWHG�E\�WKH�6XEVWDQFH�$EXVH�DQG�0HQWDO�+HDOWK�
6HUYLFHV�$GPLQLVWUDWLRQ��6$0+6$��DQG�WKH�+HDOWK�5HVRXUFHV�DQG�6HUYLFHV�
$GPLQLVWUDWLRQ��+56$��RI�WKH�8�6��'HSDUWPHQW�RI�+HDOWK�DQG�+XPDQ�6HUYLFHV�
�++6��DV�SDUW�RI�DQ�DZDUG�WRWDOLQJ������PLOOLRQ��7KH�FRQWHQWV�DUH�WKRVH�RI�WKH�
DXWKRU�DQG�GR�QRW�QHFHVVDULO\�UHSUHVHQW�WKH�RIILFLDO�YLHZV�RI��QRU�DQ�
HQGRUVHPHQW�E\��6$0+6$��+56$��++6��RU�WKH�8�6��*RYHUQPHQW� 

 

7KH�DXWKRUV�ZRXOG�OLNH�WR�UHFRJQL]H�5XWK�7KRPDV��03+�DQG�9LFWRULD�6FKRHEHO�
IRU�WKHLU�HIIRUWV�LQ�GDWD�FROOHFWLRQ��FOHDQLQJ��DQG�DQDO\VLV�� 

 

68**(67('�&,7$7,21 

8QLYHUVLW\�RI�0LFKLJDQ�%HKDYLRUDO�+HDOWK�:RUNIRUFH�5HVHDUFK�&HQWHU��1DWLRQDO�
$QDO\VLV�RI�3HHU�6XSSRUW�3URYLGHUV��3UDFWLFH�6HWWLQJV��5HTXLUHPHQWV��5ROHV��
DQG�5HLPEXUVHPHQW��$QQ�$UERU��0,��8063+������� 



 
ǥ���ʄ����ƬıƬƘƤ�ǤǢǣǫ 

  
¹îĉŔĘ�Ūİ� ŪşƤĘşƤƘ 
 

,QWURGXFWLRQ .................................................................................................................................................... � 

%DFNJURXQG ................................................................................................................................................ � 

0HWKRGV .......................................................................................................................................................... � 

5HVXOWV ............................................................................................................................................................ � 

&KDUDFWHULVWLFV�RI�%HKDYLRUDO�+HDOWK�)DFLOLWLHV�3URYLGLQJ�3HHU�6HUYLFHV ..................................................... � 

0HQWDO�+HDOWK�7UHDWPHQW�)DFLOLWLHV�LQ�WKH�8�6� ...................................................................................... � 

0HQWDO�+HDOWK�)DFLOLWLHV�6HUYLQJ�3RSXODWLRQV�'LDJQRVHG�:LWK�6HULRXV�0HQWDO�,OOQHVV ........................... � 

6XEVWDQFH�8VH�'LVRUGHU�7UHDWPHQW�)DFLOLWLHV�LQ�WKH�8�6� ..................................................................... � 

/RFDWLRQ�RI�3HHU�6XSSRUW�6HUYLFHV�LQ�WKH�8�6� .................................................................................... �� 

)DFLOLW\�7\SHV�DQG�3HHU�6HUYLFHV ....................................................................................................... �� 

&OXVWHUHG�6HUYLFHV�LQ�0HQWDO�+HDOWK�7UHDWPHQW�)DFLOLWLHV ................................................................... �� 

&OXVWHUHG�6HUYLFHV�LQ�6XEVWDQFH�8VH�'LVRUGHU�7UHDWPHQW�)DFLOLWLHV ................................................... �� 

3HHU�6HUYLFH�$YDLODELOLW\�DV�D�)XQFWLRQ�RI�3D\PHQW�)RUPV�$FFHSWHG�DW�7UHDWPHQW�)DFLOLWLHV� ................... �� 

3HHU�3URYLGHU�&UHGHQWLDOV�LQ�0HQWDO�+HDOWK�DQG�6XEVWDQFH�8VH�'LVRUGHU�6HUYLFHV ................................. �� 

3HHU�6HUYLFHV�DQG�5HLPEXUVHPHQW .......................................................................................................... �� 

3HHU�6XSSRUW�3UHYDOHQFH�DV�D�)XQFWLRQ�RI�0HQWDO�+HDOWK�DQG�6XEVWDQFH�8VH�'LVRUGHU�0HGLFDLG�
$XWKRUL]DWLRQ ...................................................................................................................................... �� 

5HIHUHQFHV ................................................................................................................................................... �� 

$SSHQGL[�$��3HHUV�DQG�7UHDWPHQW�RI�6HULRXV�0HQWDO�,OOQHVV� ................................................................... �� 

$SSHQGL[�%��3HHU�6HUYLFH�$YDLODELOLW\�E\�)DFLOLW\�&UHGHQWLDO� ................................................................... �� 

$SSHQGL[�&��3HHU�&UHGHQWLDO�5HTXLUHPHQWV�E\�6WDWH� ............................................................................... �� 



 

 

Ǧ���ʄ����ƬıƬƘƤ�ǤǢǣǫ 

�îĊőıƐŪƬşđ 
 $FFRUGLQJ�WR�WKH�1DWLRQDO�6XUYH\�RQ�'UXJ�8VH�DQG�+HDOWK���DSSUR[LPDWHO\������PLOOLRQ�$PHULFDQV�DUH�
OLYLQJ�ZLWK�DQ\�PHQWDO�LOOQHVV�DQG������PLOOLRQ�DGXOWV�DUH�OLYLQJ�ZLWK�D�VXEVWDQFH�XVH�GLVRUGHU��68'���,Q�������
RQO\�DERXW�����������PLOOLRQ�DGXOWV��RI�DGXOWV�OLYLQJ�ZLWK�DQ\�PHQWDO�LOOQHVV�UHFHLYHG�PHQWDO�KHDOWK�FDUH���
/LNHZLVH��RI�WKH������PLOOLRQ�ZLWK�DQ�68'��RQO\�����PLOOLRQ�DGXOWV���������UHFHLYHG�DQ\�68'�WUHDWPHQW���6RPH�
FRPPRQ�UHDVRQV�IRU�QRW�UHFHLYLQJ�EHKDYLRUDO�KHDOWK�VHUYLFHV�LQFOXGH�SURKLELWLYH�FRVWV��QHJDWLYH�VWLJPDV�LQ�
ZRUNSODFH�RU�FRPPXQLW\��ODFN�RI�WLPH��DQG�QR�WUDQVSRUWDWLRQ���5HDVRQV�IRU�QRW�UHFHLYLQJ�EHKDYLRUDO�KHDOWK�
VHUYLFHV�DUH�ERWK�LQGLYLGXDO�DQG�V\VWHPLF��6RPH�SDWLHQWV�GR�QRW�XQGHUVWDQG�KRZ�WR�QDYLJDWH�FDUH�V\VWHPV�
DQG�PDLQWDLQ�WKHLU�UHFRYHU\��ZKLOH�RWKHUV�GR�QRW�KDYH�UHJXODU�DFFHVV�WR�FDUH�SURYLGHUV��'HVSLWH�WKLV��PDQ\�RI�
WKHVH�JDSV�LQ�WUHDWPHQW�VHUYLFHV�DUH�SUHYHQWDEOH��3HHU�VXSSRUW�VSHFLDOLVWV��DOVR�NQRZQ�DV�SHHU�VXSSRUW�
ZRUNHUV��SHHU�FRDFKHV��SHHU�UHFRYHU\�FRDFKHV��SHHU�DGYRFDWHV��DQG�SHHU�UHFRYHU\�VXSSRUW�VSHFLDOLVWV��DUH�
RQH�SURPLVLQJ�ZRUNIRUFH�WR�FORVH�WKH�JDS�EHWZHHQ�QHHGLQJ�DQG�UHFHLYLQJ�WUHDWPHQW��� 

 7KH�6XEVWDQFH�$EXVH�DQG�0HQWDO�+HDOWK�6HUYLFHV�$GPLQLVWUDWLRQ��6$0+6$��GHILQHV�SHHU�VHUYLFH�
VSHFLDOLVWV�DV�³VRPHRQH�ZKR�KDV�H[SHULHQFHG�WKH�KHDOLQJ�SURFHVV�RI�UHFRYHU\�IURP�SV\FKLDWULF�WUDXPDWLF�DQG�
RU�VXEVWDQFH�XVH�FKDOOHQJHV�DQG��DV�D�UHVXOW��FDQ�RIIHU�DVVLVWDQFH�DQG�VXSSRUW�WR�SURPRWH�DQRWKHU�SHHU¶V�
RZQ�SHUVRQDO�UHFRYHU\�´��3HHU�VXSSRUW�VSHFLDOLVWV�ZRUN�LQ�VSHFLDOL]HG�EHKDYLRUDO�KHDOWK�IDFLOLWLHV�DQG��
LQFUHDVLQJO\��LQ�LQWHJUDWHG�KHDOWK�IDFLOLWLHV��7KHLU�UROHV�DUH�RIWHQ�LQIRUPDO�RU�YROXQWHHU-EDVHG���H[FHSW�LQ�
LQWHJUDWHG�KHDOWK�FDUH�ZKHUH�SHHU�VHUYLFHV�DUH�XVHG�WR�DFWLYDWH�VHOI-PDQDJHPHQW�IRU�WKRVH�LQ�UHFRYHU\�IURP�D�
EHKDYLRUDO�KHDOWK�RU�RWKHU�FKURQLF�FRQGLWLRQV��� 

 7KH�UROH�RI�D�SHHU�VXSSRUW�VSHFLDOLVW�LV�EURDG��DV�WKH\�DUH�H[SHFWHG�WR�PRGHO�UHFRYHU\�EHKDYLRUV��EXLOG�
UHODWLRQVKLSV��RIIHU�RSWLRQV�WR�WKRVH�WKH\�VHUYH��DQG�HQFRXUDJH�UHVLOLHQFH���$V�D�PHPEHU�RI�WKH�KHDOWKFDUH�
WHDP��D�SHHU�FRQQHFWV�LQGLYLGXDOV�WR�UHVRXUFHV��KHOSV�VHW�JRDOV��DQG�DVVLVWV�LQGLYLGXDOV�LQ�WKH�WUDQVLWLRQ�EDFN�
LQWR�WKH�FRPPXQLW\�����7KRXJK�QRW�W\SLFDOO\�SOD\LQJ�D�GLUHFW�UROH�LQ�FOLQLFDO�FDUH��L�H��GLDJQRVWLF�DQG�WUHDWPHQW�
VHUYLFHV���LQFOXGLQJ�SHHU�VHUYLFHV�KDV�EHHQ�VKRZQ�WR�UHGXFH�KRVSLWDOL]DWLRQV��LPSURYH�V\PSWRP�
PDQDJHPHQW��LQFUHDVH�VRFLDO�VXSSRUW��DQG�EHWWHU�RQH¶V�TXDOLW\�RI�OLIH��–���,Q�DGGLWLRQ�WR�LPSURYLQJ�RXWFRPHV�
IRU�WKH�LQGLYLGXDO�ZLWK�D�PHQWDO�KHDOWK�LOOQHVV�RU�68'��SHHU�VHUYLFHV�KDYH�SRVLWLYHO\�LPSDFWHG�DQG�LPSURYHG�
TXDOLW\�RI�UHFRYHU\�RXWFRPHV�IRU�WKH�SHHU�VXSSRUW�VSHFLDOLVW��–� 

 7KH�LPSDFW�RI�SHHU�VXSSRUW�H[WHQGV�EH\RQG�FOLQLFDO�LPSURYHPHQWV�DQG�LQFOXGHV�SRVLWLYH�HFRQRPLF�
LPSDFWV����%RXFKHU\�HW�DO����UHSRUWHG�LQGLYLGXDOV�HQUROOHG�LQ�SHHU�VXSSRUW�FULVLV�LQWHUYHQWLRQ�FRVW�0HGLFDLG��RQ�
DYHUDJH���������OHVV�WKDQ�0HGLFDLG-HQUROOHG�LQGLYLGXDOV�ZKR�GLG�QRW�UHFHLYH�SHHU�VXSSRUW��6LPLODUO\��D�
)HGHUDOO\�4XDOLILHG�+HDOWK�&HQWHU�LQ�&RORUDGR�IRXQG�WKDW�IRU�HYHU\����VSHQW�RQ�SHHU�VHUYLFHV��WKH�KHDOWKFDUH�
V\VWHP�H[SHULHQFHV�D�UHWXUQ�RQ�LQYHVWPHQW�RI����������7KH�*HRUJLD�'HSDUWPHQW�RI�%HKDYLRUDO�+HDOWK�DQG�
'HYHORSPHQW�'LVDELOLWLHV�IRXQG�WKRVH�XVLQJ�SHHU�VHUYLFHV�DV�SDUW�RI�WUHDWPHQW�JHQHUDWHG�D�FRVW�VDYLQJV�RI�
�������SHU�LQGLYLGXDO�SHU�\HDU�IRU�WKH�VWDWH���� 

 ,Q�������*HRUJLD�ZDV�WKH�ILUVW�VWDWH�WR�ELOO�0HGLFDLG�IRU�SHHU�VHUYLFHV���6LQFH�WKHQ��WKH�XVH�DQG�
LQWHJUDWLRQ�RI�SHHU�VHUYLFHV�KDV�JURZQ�ZLWKLQ�HDFK�VWDWH��7KH�&HQWHUV�IRU�0HGLFDUH�DQG�0HGLFDLG�6HUYLFHV�
LVVXHG�JXLGHOLQHV�WR�DGYLVH�VWDWHV�RQ�KRZ�WR�XWLOL]H�SHHU�VHUYLFHV�ZLWK�0HGLFDLG��DQG�LQ������UHOHDVHG�WKH�
&ODULI\LQJ�*XLGDQFH�RQ�3HHU�6HUYLFHV�3ROLF\��ZKLFK�VSHFLILHG�SHHU�VXSSRUW�ZRUNHUV�PXVW�XQGHUJR�VWDWH-
VSHFLILHG�WUDLQLQJ�DQG�FHUWLILFDWLRQ�WR�EH�HOLJLEOH�IRU�0HGLFDLG�UHLPEXUVHPHQW���7KH�JURZWK�RI�ILQDQFLQJ�RSWLRQV�
IRU�SHHU�VHUYLFHV�OHG�WR�JURZWK�LQ�WKH�QXPEHU�RI�SHHUV�QDWLRQZLGH��DQG�PRYHPHQWV�WRZDUG�FUHGHQWLDOLQJ�
SHHUV��� 

 7KH�SHHU�VHUYLFHV�ZRUNIRUFH�YDULHV�LQ�VL]H�DQG�VFRSH�DFURVV�DOO�VWDWHV��$V�RI�������WKHUH�ZHUH�QLQH�
VWDWHV�QRW�ELOOLQJ�0HGLFDLG�IRU�WKH�ZRUN�RI�SHHU�VXSSRUW�VSHFLDOLVWV�������0HQWDO�+HDOWK�$PHULFD�DVVHUWV�WKDW�QRW�
ELOOLQJ�0HGLFDLG�IRU�SHHU�VHUYLFHV�LV�GHWULPHQWDO�WR�WKH�ZRUNIRUFH�DV�LW�LPSDFWV�WKH�QXPEHU�RI�SHHU�VXSSRUW�
VSHFLDOLVWV�ZKR�DUH�SDLG�IRU�WKHLU�VHUYLFHV����$GGLWLRQDOO\��DV�RI�0D\�������RQO\����VWDWHV�KDYH�GHYHORSHG�DQ�
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RIILFLDO�VWDWHZLGH�WUDLQLQJ�DQG�FHUWLILFDWLRQ�SURJUDP��VL[�VWDWHV�DUH�FXUUHQWO\�ZRUNLQJ�RQ�GHYHORSLQJ�D�SURJUDP��
DQG�ILYH�VWDWHV�VWLOO�KDYH�QR�SODQ�WR�GHYHORS�DQ�RIILFLDO�WUDLQLQJ�DQG�FHUWLILFDWLRQ�SURFHVV������–��� 

 7KLV�VWXG\��FRQGXFWHG�E\�WKH�%HKDYLRUDO�+HDOWK�:RUNIRUFH�5HVHDUFK�&HQWHU��%+:5&���DLPV�WR�GHILQH�
WKH�RUJDQL]DWLRQDO�VHWWLQJ�DQG�UROHV�RI�SHHU�SURYLGHUV�LQ�WKH�FRQWHPSRUDU\�EHKDYLRUDO�KHDOWK��PHQWDO�KHDOWK�
DQG�68'��ZRUNIRUFH�XVLQJ�LQIRUPDWLRQ�RQ�VFRSHV�RI�SUDFWLFH�IRU�SHHU�UHFRYHU\�VSHFLDOLVWV���DQG�GDWD�IURP�
6$0+6$¶V�1DWLRQDO�0HQWDO�+HDOWK�6HUYLFHV�6XUYH\��1-0+66����DQG�1DWLRQDO�6XUYH\�RI�6XEVWDQFH�$EXVH�
7UHDWPHQW�6HUYLFHV��1-66$76����WR�GHWHUPLQH�ZKDW�W\SHV�RI�PHQWDO�KHDOWK�DQG�68'�WUHDWPHQW�IDFLOLWLHV�DUH�
HPSOR\LQJ�SHHU�SURYLGHUV� 

 7KH�VWXG\�DQG�WKLV�UHSRUW�IRFXV�RQ�WKH�IROORZLQJ�UHVHDUFK�TXHVWLRQV� 

�� +RZ�PDQ\�PHQWDO�KHDOWK�DQG�VXEVWDQFH�XVH�WUHDWPHQW�IDFLOLWLHV�XWLOL]H�SHHU�VXSSRUW�VHUYLFHV�
DFURVV�WKH�FRXQWU\" 

�� :KHUH�DUH�WKHVH�IDFLOLWLHV�ORFDWHG��ZLWK�VWUHHW-OHYHO�JHRJUDSKLF�VSHFLILFLW\" 

�� :KDW�W\SHV�RI�IDFLOLWLHV�XWLOL]H�SHHU�SURYLGHUV��H�J���SV\FKLDWULF�KRVSLWDOV��SULYDWH�WUHDWPHQW�FOLQLFV��
DQG�9HWHUDQV�$IIDLUV�KRVSLWDOV�" 

�� :KLFK�VHUYLFHV�DUH�RIIHUHG�LQ�FRQMXQFWLRQ�ZLWK�SHHU�VXSSRUW�VHUYLFHV" 

�� :KDW�W\SHV�RI�SD\PHQWV�DUH�DFFHSWHG�E\�WKH�WUHDWPHQW�IDFLOLWLHV" 

�� $UH�VWDWH�VFRSHV�RI�SUDFWLFH�RU�FUHGHQWLDO�FKDUDFWHULVWLFV��H�J��UHFLSURFLW\��FUHGHQWLDO�
UHTXLUHPHQWV��IRU�SHHU�VSHFLDOLVWV�DVVRFLDWHG�ZLWK�QXPEHU�RU�W\SH�RI�WUHDWPHQW�IDFLOLW\�SURYLGLQJ�
SHHU�VHUYLFHV" 

�� $UH�WKH����VWDWHV�WKDW�VXSSRUW�0HGLFDLG�UHLPEXUVHPHQW�IRU�SHHU�SURYLGHUV�VLJQLILFDQWO\�PRUH�OLNHO\�
WR�RIIHU�SHHU�VHUYLFHV�DW�WUHDWPHQW�IDFLOLWLHV�WKDQ�VWDWHV�WKDW�GR�QRW�RIIHU�VXFK�UHLPEXUVHPHQW" 

%HFDXVH�WKH�LPSOHPHQWDWLRQ�RI�SHHU�VHUYLFHV�LV�LQFRQVLVWHQW�FRXQWU\ZLGH��WKLV�SURMHFW�ZLOO�DOVR�H[SORUH�WKH�
VWDWXWHV��DGPLQLVWUDWLYH�FRGHV��VWDWH�0HGLFDLG�SODQV��DQG�RWKHU�QDWLRQDO�VXUYH\�GDWD�WR�FUHDWH�D�
FRPSUHKHQVLYH��QDWLRQDO�SURILOH�RI�SHHU�VXSSRUW�VSHFLDOLVWV��7KLV�SURILOH�ZLOO�LQFOXGH�DQ�XQGHUVWDQGLQJ�RI�ZKDW�
UHTXLUHPHQWV�SHHUV�PXVW�SDVV�LQ�HDFK�VWDWH��ZKLFK�VHUYLFHV�WKH\�DUH�DXWKRUL]HG�WR�SHUIRUP��DQG�KRZ�PXFK�
WKH\�DUH�UHLPEXUVHG�E\�0HGLFDLG�� 

qĘƤĸŪđƘ 
 7KLV�VWXG\�LV�D�VHFRQGDU\�DQDO\VLV�RI�GDWD�IURP�WKH������1-0+66�DQG�1-66$76�GLUHFWRULHV��7KH�
1-0+66�VXUYH\V�DOO�OLFHQVHG��FHUWLILHG��RU�RWKHUZLVH�DSSURYHG�E\�IHGHUDO��VWDWH��DQG�ORFDO�JRYHUQPHQW�
IDFLOLWLHV�LQ�WKH�8�6���ERWK�SXEOLF�DQG�SULYDWH��WKDW�SURYLGH�PHQWDO�KHDOWK�WUHDWPHQW�VHUYLFHV�WR�SHRSOH�ZLWK�
PHQWDO�LOOQHVV��7KH�1-66$76�VXUYH\V�DOO�OLFHQVHG��FHUWLILHG��RU�RWKHUZLVH�DSSURYHG�E\�IHGHUDO��VWDWH��DQG�
ORFDO�JRYHUQPHQW�IDFLOLWLHV�LQ�WKH�8�6���ERWK�SXEOLF�DQG�SULYDWH��WKDW�SURYLGH�68'�WUHDWPHQW�� 

 6$0+6$�HPSOR\HG�WKUHH�PRGHV�RI�GDWD�FROOHFWLRQ�WKH�1-0+66�DQG�WKH�1-66$76��D�VHFXUH�ZHE-
EDVHG�TXHVWLRQQDLUH��D�SDSHU�TXHVWLRQQDLUH�VHQW�E\�PDLO��DQG�D�WHOHSKRQH�LQWHUYLHZ��'DWD�FROOHFWLRQ�
PHWKRGV�DUH�IXOO\�GHVFULEHG�LQ�6$0+6$¶V�UHSRUWV�������5HFHQW�UHVSRQVH�UDWH�IRU�1-0+66�UHSRUW�ZDV������
ZLWK�����EHLQJ�HOLJLEOH�IRU�WKH�UHSRUW�DIWHU�H[FOXVLRQ�RZLQJ�WR�PLVVLQJ�GDWD����7KH�1-66$76�UHVSRQVH�UDWH�
ZDV������EXW�RQO\�����RI�WKH�UHVSRQVHV�ZHUH�XVHG�DIWHU�H[FOXVLRQ�IRU�PLVVLQJ�GDWD����7KXV��WKH�VWXG\�
GDWD�WHQG�WR�SURYLGH�D�JRRG�UHSUHVHQWDWLRQ�RI�FRQWHPSRUDU\�EHKDYLRUDO�KHDOWK�VHUYLFHV�LQ�WKH�8�6��
6$0+6$�UHOHDVHV�GDWD�JDWKHUHG�LQ�WKHVH�VXUYH\V�DQQXDOO\�DV�D�ILQDO�UHSRUW��D�SXEOLF�XVH�ILOH��DQG�D�
GLUHFWRU\��7KH������1-66$76���DQG�1-0+66���GLUHFWRULHV�OLVW�WKH�IHGHUDO��VWDWH��DQG�ORFDO�JRYHUQPHQW�
IDFLOLWLHV�DQG�SULYDWH�IDFLOLWLHV�WKDW�DUH�OLFHQVHG�WR�SURYLGH�PHQWDO�KHDOWK�WUHDWPHQW�VHUYLFHV�DQG�UHSOLHG�WR�
WKH�VXUYH\��$OO�WKH�LQIRUPDWLRQ�DVVRFLDWHG�ZLWK�WKH�IDFLOLWLHV�LQ�WKHVH�GLUHFWRULHV�ZDV�VHOI-UHSRUWHG�E\�WKH�
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IDFLOLWLHV�WKHPVHOYHV� 

 ,Q�ERWK�WKH�1-0+66�DQG�WKH�1-66$76�GLUHFWRULHV��WKH�SHHU�YDULDEOH�³FRQVXPHU-UXQ��SHHU�VXSSRUW��
VHUYLFHV´�LV�LQFOXGHG�DV�D�VHUYLFH�WKDW�EHKDYLRUDO�KHDOWK�RUJDQL]DWLRQV�RIIHU��7KLV�UHSRUW�XVHV�WKH�WHUP�
³SHHU�VHUYLFHV´�WR�GHVFULEH�WKLV�DUUD\�RI�SHHU�LQWHUYHQWLRQV��$V�VXFK��WKH������1-0+66�DQG�WKH������1-
66$76�GLUHFWRULHV�DUH�WKH�VRXUFHV�IRU�DOO�WUHDWPHQW�IDFLOLW\�LQIRUPDWLRQ�FRQWDLQHG�LQ�WKLV�UHSRUW��7KH�
8QLYHUVLW\�RI�0LFKLJDQ�%+:5&�VWDII�WUDQVFULEHG�WKH�GDWD�DYDLODEOH�LQ�WKHVH�GLUHFWRULHV��FRQYHUWLQJ�WKHP�
IURP�OLVWV�RI�DEEUHYLDWHG�YDULDEOHV�WR�ELQDU\�GDWD��7KH�UHVXOWLQJ�GDWD�VHW�LQFOXGHV�DJHQF\�ORFDWLRQ�DQG�
FKDUDFWHULVWLFV��W\SHV�RI�WUHDWPHQW�SURYLGHG��LQFOXGLQJ�SHHU�DQG�RWKHU�VHUYLFHV��DQG�DJHQF\�FUHGHQWLDOLQJ�
DQG�UHYHQXH�VRXUFHV�� 

 &UHGHQWLDOLQJ�DQG�0HGLFDLG�UHLPEXUVHPHQW�HOLJLELOLW\�GDWD�ZHUH�REWDLQHG�IURP�WKUHH�DGGLWLRQDO�GDWD�
VHWV�� 

�� WKH�%+:5&¶V�EHKDYLRUDO�KHDOWK�VFRSHV�RI�SUDFWLFH�GDWDVHW��UHFHQWO\�XSGDWHG�LQ�-XQH�������
FRQWDLQLQJ�DOO�RI�WKH�OLFHQVLQJ�UHTXLUHPHQWV�DQG VFRSHV RI SUDFWLFH�IRU�PRUH�WKDQ�WHQ�
EHKDYLRUDO�KHDOWK�RFFXSDWLRQV��LQFOXGLQJ�SHHU�UHFRYHU\�VXSSRUW�VSHFLDOLVWV���� 

�� HDFK�VWDWH¶V�0HGLFDLG�IHH�VFKHGXOHV�DV�WKH\�SHUWDLQ�WR�UHLPEXUVLQJ�SHHU�VXSSRUW�VHUYLFHV����
DQG 

�� VWDWH�UHLPEXUVHPHQW�RI�SHHU�VXSSRUW�VHUYLFHV����ZKLFK�LQGLFDWHV�ZKHWKHU�HDFK�VWDWH�
UHLPEXUVHV�IRU�SHHU�PHQWDO�KHDOWK�VHUYLFHV��SHHU�DGGLFWLRQ�VHUYLFHV��RU�ERWK�� 

 7KH�ILUVW�WZR�GDWD�VHWV�ZHUH�DQDO\]HG�DW�WKH�RYHUDOO�VWDWH�OHYHO��ZKHUHDV�WKH�ILQDO�GDWD�VHW�ZDV�
OLQNHG�EDFN�WR�WKH�RULJLQDO�VXUYH\�DW�WKH�IDFLOLW\�OHYHO�E\�VWDWH�DQG�H[DPLQHG�LQ�FRPELQDWLRQ�ZLWK�WKRVH�
GDWD��5HVHDUFKHUV�SUHGRPLQDWHO\�DQDO\]HG�WKHVH�GDWD�ZLWK�GHVFULSWLYH�VWDWLVWLFV��XVLQJ�SLYRW�WDEOHV�WR�
H[DPLQH�KRZ�WKH�DYDLODELOLW\�RI�SHHU�VHUYLFHV�FKDQJHG�LQ�D�VWDWH�EDVHG�RQ�RWKHU�IDFLOLW\�YDULDEOHV��7KH�
�����1-0+66�DQG�1-66$76�GDWDEDVHV�ZHUH�DOVR�JHRFRGHG�LQ�$UF*,6��WUDQVIRUPHG�LQWR�IHDWXUH�OD\HUV��
DQG�RXWSXW�DV�PDSV�IRU�VSDWLDO�DQDO\VLV��&RXQW\�VKDSH�ILOHV�VKDGHG�E\�SRSXODWLRQ�GHQVLW\��DYDLODEOH�IRU�
IUHH�WKURXJK�$UF*,6��ZHUH�DOVR�DGGHG�WR�WKH�PDSV�IRU�FRQWH[W�� 

¤ĘƘƬŔƤƘ 
 ĸîƐîĊƤĘƐĽƘƤĽĊƘ�Ūİ��ĘĸîǃĽŪƐîŔ�NĘîŔƤĸ�FîĊĽŔĽƤĽĘƘ�¡ƐŪǃĽđĽşı�¡ĘĘƐ�¬ĘƐǃĽĊĘƘ� 

0HQWDO�+HDOWK�7UHDWPHQW�)DFLOLWLHV�LQ�WKH�8�6� 

 7DEOH���VKRZV�WKH�QXPEHU�RI�PHQWDO�KHDOWK�WUHDWPHQW�IDFLOLWLHV�LQ�HDFK�VWDWH��DV�ZHOO�DV�D�TXRWLHQW�SHU�
��������SRSXODWLRQ��7KLV�LV�DQ�LQGLFDWRU�RI�PHQWDO�KHDOWK�VHUYLFH�DYDLODELOLW\�QDWLRQZLGH��7KH�WDEOH�DOVR�
SUHVHQWV�WKH�QXPEHU�RI�PHQWDO�KHDOWK�IDFLOLWLHV�UHSRUWLQJ�RIIHULQJ�SHHU�VHUYLFHV�DFURVV�WKH�8�6��2I�WKH�������
UHSRUWLQJ�PHQWDO�KHDOWK�DJHQFLHV��WKHUH�LV�FRQVLGHUDEOH�YDULDWLRQ�LQ�WKH�QXPEHU�RI�DJHQFLHV�SHU�VWDWH�DQG�WKH�
QXPEHU�RI�DJHQFLHV�SHU���������SRSXODWLRQ�LQ�HDFK�VWDWH��$ODVND��������DJHQFLHV�SHU���������SRSXODWLRQ��
DQG�0DLQH��������DJHQFLHV�SHU���������SRSXODWLRQ��DUH�DPRQJ�WKH�VWDWHV�ZLWK�ORZHVW�SRSXODWLRQ�GHQVLW\��EXW�
KLJKHVW�PHQWDO�KHDOWK�IDFLOLW\�WR�SRSXODWLRQ�UDWLRV�LQ�WKH�8�6��7H[DV�������DJHQFLHV�SHU���������SRSXODWLRQ��KDV�
WKH�ORZHVW�OHYHO�RI�PHQWDO�KHDOWK�IDFLOLWLHV�SHU�SRSXODWLRQ�LQ�WKH�8�6��7KHVH�UDWHV�GR�QRW�DGGUHVV�JHRJUDSKLF�
DFFHVVLELOLW\��DJHQF\�VL]H��RU�FDSDFLW\� 

 2YHUDOO��RQH�TXDUWHU���������������RI�DOO�PHQWDO�KHDOWK�IDFLOLWLHV�LQ�WKH�8�6��RIIHU�SHHU�VHUYLFHV��%\�VWDWH��
WKH�SHUFHQWDJH�RI�IDFLOLWLHV�RIIHULQJ�SHHU�VHUYLFHV�UDQJHV�IURP�������������LQ�$UNDQVDV�WR��������������LQ�
2UHJRQ��%\���������SRSXODWLRQ��7H[DV�KDV�WKH�ORZHVW�UDWLR�RI�IDFLOLWLHV�ZLWK�SHHU�VHUYLFHV-WR-SRSXODWLRQ�DW�
������ZKHUHDV�:\RPLQJ�RIIHUV�WKH�KLJKHVW�UDWLR�ZLWK������IDFLOLWLHV�ZLWK�SHHU�VHUYLFHV�SHU���������SRSXODWLRQ—
���WLPHV�WKH�UDWLR�LQ�7H[DV��1DWLRQDOO\��WKH�PHDQ�UDWLR�RI�PHQWDO�KHDOWK�IDFLOLWLHV�RIIHULQJ�SHHU�VHUYLFHV�LV������
SHU���������VWDWH�SRSXODWLRQ�� 
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D�7KLV�UDWLR�LV�EDVHG�RQ�WKH�FRXQW�RI�IDFLOLWLHV�GLYLGHG�E\�XQLWV�RI���������RI�VWDWH�SRSXODWLRQ� 
E�7KLV�UDWLR�LV�EDVHG�RQ�QXPEHU�RI�IDFLOLWLHV�RIIHULQJ�SHHU�VHUYLFHV�GLYLGHG�E\�XQLWV�RI���������RI�VWDWH�SRSXODWLRQ� 

0HQWDO�+HDOWK�)DFLOLWLHV�6HUYLQJ�3RSXODWLRQV�'LDJQRVHG�ZLWK�6HULRXV�0HQWDO�,OOQHVV 

 ,Q�WKH�8�6���SHHU�VHUYLFHV�KDYH�EHHQ�HPSKDVL]HG�SDUWLFXODUO\�IRU�VHUYLFHV�WR�SRSXODWLRQV�ZKR�DUH�
GLDJQRVHG�ZLWK�VHYHUH�PHQWDO�KHDOWK�GLVDELOLWLHV��RWKHUZLVH�NQRZQ�DV�VHULRXV�PHQWDO�LOOQHVV��60,���7R�WDNH�D�
FORVHU�ORRN�DW�IDFLOLWLHV�VHUYLQJ�WKLV�SRSXODWLRQ��ZH�VHOHFWHG�IDFLOLWLHV�ZKR�VHOI-LGHQWLILHG�DV�VHUYLQJ�SHRSOH�
GLDJQRVHG�ZLWK�60,��Q �����������RI�DOO�������PHQWDO�KHDOWK�IDFLOLWLHV���7KLV�DQDO\VLV�UHYHDOHG�WKDW�����RI�
PHQWDO�KHDOWK�IDFLOLWLHV�WKDW�VHUYH�SHRSOH�GLDJQRVHG�ZLWK�60,�RIIHU�SHHU�VXSSRUW�VHUYLFHV� 

6XEVWDQFH�8VH�'LVRUGHU�7UHDWPHQW�)DFLOLWLHV�LQ�WKH�8�6� 

 7KH�1-66$76�GLIIHUHQWLDWHV�EHWZHHQ�WKUHH�GLIIHUHQW�W\SHV�RI�IDFLOLWLHV�LQ�LWV�GLUHFWRU\��GHWR[LILFDWLRQ�
IDFLOLWLHV��KDOIZD\�KRXVHV��DQG�VXEVWDQFH�DEXVH�WUHDWPHQW�IDFLOLWLHV��'HWR[LILFDWLRQ�IDFLOLWLHV�PRQLWRU�DQG�
PDQDJH�SDWLHQWV�DV�WKH\�WUDQVLWLRQ�IURP�VXEVWDQFH�XVH�WR�DEVWLQHQFH��+DOIZD\�KRXVHV�DUH�WUDQVLWLRQDO�KRXVLQJ�
DUUDQJHPHQWV�IRU�VXEVWDQFH�DEXVH�FOLHQWV��DYDLODEOH�RQ�VLWH��6XEVWDQFH�DEXVH�WUHDWPHQW�IDFLOLWLHV�DFWLYHO\�WUHDW�
SDWLHQWV�ZLWK�68'��WKURXJK�DQ\�FRPELQDWLRQ�RI�FRXQVHOLQJ��SKDUPDFRORJ\��DQG�RWKHU�VRFLDO�VXSSRUWV��$Q\�
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JLYHQ�68'�IDFLOLW\�SDUWLFLSDWLQJ�LQ�WKH�1-66$76�FRXOG�RIIHU�D�FRPELQDWLRQ�RI�DOO�WKUHH�RI�WKHVH�VHUYLFHV��7DEOH�
��VKRZV�WKH�QXPEHU�RI�68'�IDFLOLWLHV��RI�DQ\�RI�WKH�WKUHH�W\SHV��SHU�VWDWH��WKH�QXPEHU�RI�68'�IDFLOLWLHV�SHU�
VWDWH�SHU���������SRSXODWLRQ��WKH�QXPEHU�RI�68'�IDFLOLWLHV�GHSOR\LQJ�SHHU�VHUYLFHV��DQG�WKH�QXPEHU�RI�68'�
IDFLOLWLHV�ZLWK�SHHU�VHUYLFHV�SHU���������VWDWH�SRSXODWLRQ� 

 $V�ZLWK�PHQWDO�KHDOWK�IDFLOLWLHV��WKH�DYDLODELOLW\�RI�68'�IDFLOLWLHV�YDULHV�FRQVLGHUDEO\�DFURVV�VWDWHV��7KH�
UDQJH�RI�GHQVLW\�RI�IDFLOLWLHV�ZLWK�68'�VHUYLFHV�LV������SHU���������SRSXODWLRQ�LQ�7H[DV�WR�������SHU���������
LQ�$ODVND��,Q�H[DPLQLQJ�UDWLRV�RI�IDFLOLWLHV�ZLWK�SHHU�68'�VHUYLFHV�SHU���������SRSXODWLRQ��6RXWK�&DUROLQD�
�������DQG�7H[DV��������DUH�WKH�VWDWHV�ZLWK�WKH�ORZHVW�UDWLR�RI�SHHU�68'�VHUYLFHV�SHU���������SRSXODWLRQ��
2YHUDOO��WKH�8�6��KDV�D�QDWLRQDO�GHQVLW\�RI������68'�WUHDWPHQW�IDFLOLWLHV�SHU���������SRSXODWLRQ��2I�DOO�WKHVH�
68'�IDFLOLWLHV���������������������RIIHU�SHHU�VHUYLFHV��IRU�D�PHDQ�UDWLR�RI������68'�IDFLOLWLHV�ZLWK�SHHU�
VHUYLFHV�SHU���������VWDWH�SRSXODWLRQ��� 

 ,Q�FRPSDULQJ�PHQWDO�KHDOWK�DQG�VXEVWDQFH�DEXVH�VHUYLFHV�DYDLODELOLW\�DFURVV�WKH�QDWLRQ��RYHUDOO�WKHUH�
DUH�D�JUHDWHU�QXPEHU�RI�68'�IDFLOLWLHV�SHU���������SRSXODWLRQ�LQ�WKH�8�6��WKDQ�PHQWDO�KHDOWK�IDFLOLWLHV�� 
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D�7KLV�UDWLR�LV�EDVHG�RQ�WKH�FRXQW�RI�IDFLOLWLHV�GLYLGHG�E\�XQLWV�RI���������RI�VWDWH�SRSXODWLRQ 
E�7KLV�UDWLR�LV�EDVHG�RQ�FRXQW�RI�IDFLOLWLHV�RIIHULQJ�SHHU�VHUYLFHV�GLYLGHG�E\�XQLWV�RI���������RI�VWDWH�SRSXODWLRQ 

 
 ,Q�WKH�1-66$76��IDFLOLWLHV�UHSRUWHG�XVH�RI�ERWK�SHHU�VHUYLFHV�DQG�VHOI-KHOS�JURXSV��7KLUW\-IRXU�SHUFHQW�
�Q �������RI�DOO�68'�IDFLOLWLHV�RIIHU�ERWK�SHHU�VHUYLFHV�DQG�VHOI-KHOS�JURXS�VHUYLFHV��)XUWKHUPRUH������RI�68'�
IDFLOLWLHV�ZKR�RIIHUHG�HLWKHU�SHHU�RU�VHOI-KHOS�VHUYLFHV�RIIHUHG�ERWK��LQGLFDWLQJ�D�W\SLFDO�XVH�RI�ERWK�SHHU�
DSSURDFKHV�LQ�68'�IDFLOLWLHV��7KLUW\-RQH�SHUFHQW�RI�68'�IDFLOLWLHV��Q �������RIIHUHG�QR�SHHU�RU�VHOI-KHOS�
VHUYLFHV��DQG�����RI�68'�IDFLOLWLHV��Q �������RIIHUHG�HLWKHU�SHHU�VXSSRUW�VSHFLDOLVW��Q �������RU�VHOI-KHOS�
JURXS��Q �������VHUYLFHV��7KLV�UHSRUW�IRFXVHV�RQ�68'�IDFLOLWLHV�ZKR�UHSRUW�RIIHULQJ�SHHU�VHUYLFHV� 

/RFDWLRQ�RI�3HHU�6XSSRUW�6HUYLFHV�LQ�WKH�8�6� 

 7KH�1-66$76�DQG�1-0+66������GLUHFWRULHV�FRQWDLQHG�VWUHHW�DGGUHVVHV�IRU�QHDUO\�HYHU\�IDFLOLW\�WKDW�
DQVZHUHG�WKH�VXUYH\V��$IWHU�EHLQJ�WUDQVODWHG�LQWR�FRRUGLQDWHV�E\�$UF*,6��WKHVH�DGGUHVVHV��DQG�WKHLU�
DVVRFLDWHG�IDFLOLW\�LQIRUPDWLRQ��LQFOXGLQJ�ZKHWKHU�WKH�IDFLOLW\�RIIHUHG�SHHU�VXSSRUW�VHUYLFHV��ZHUH�RXWSXW�DV�
IHDWXUH�OD\HUV�LQ�$UF*,6�2QOLQH��&RXQW\�VKDSHILOHV�DQG�DVVRFLDWHG�SRSXODWLRQ�GDWD�ZHUH�WDNHQ�IURP�(VUL¶V�
SXEOLF�PDSSLQJ�GDWD��ZKLFK�GUDZV�GDWD�IURP�WKH�$PHULFDQ�&RPPXQLW\�6XUYH\�KRVWHG�E\�WKH�8�6��&HQVXV�
%XUHDX� 

)LJXUH���VKRZV�WKH�
ORFDWLRQV�RI�PHQWDO�KHDOWK�
DQG�68'�WUHDWPHQW�
IDFLOLWLHV�RIIHULQJ�SHHU�
VHUYLFHV��7KH�IDFLOLWLHV�DUH�
GUDZQ�RYHU�FRXQW\�PDSV�
VKDGHG�E\�SRSXODWLRQ�
FRXQW��3HHU�VHUYLFHV�DUH�
SRVLWLYHO\�FRUUHODWHG�ZLWK�
SRSXODWLRQ�GHQVLW\��EXW�
DUH�JHQHUDOO\�DYDLODEOH�
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UDQJLQJ�IURP�����WR�����RI�68'�IDFLOLWLHV�XVLQJ�HDFK�DQFLOODU\�VHUYLFH�DQG�SHHU�VHUYLFHV��DV�FRPSDUHG�ZLWK�
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&RPPXQLW\�UHLQIRUFHPHQW�SOXV�YRXFKHUV ��������� ����������� ����������� 

&RQWLQJHQF\�PDQDJHPHQW�PRWLYDWLRQDO�LQ�
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FîĊĽŔĽƤĽĘƘ�� 
 7KH�QH[W�VHW�RI�DQDO\VHV�H[DPLQH�ZKHWKHU�WKH�SD\PHQW�VRXUFHV�WKDW�WKH�PHQWDO�KHDOWK�IDFLOLWLHV�UHSRUW�
DUH�DVVRFLDWHG�ZLWK�SHHU�VHUYLFHV�LQ�PHQWDO�KHDOWK�WUHDWPHQW�IDFLOLWLHV��$V�SHHU�VHUYLFHV�DUH�LQFUHDVLQJO\�
UHLPEXUVDEOH�LQ�D�JURZLQJ�QXPEHU�RI�VWDWHV��DVVHVVLQJ�0HGLFDLG¶V�DVVRFLDWLRQ�ZLWK�SHHU�VHUYLFH�DYDLODELOLW\�LV�
LPSHUDWLYH��7KH�DQDO\VLV�LV�FRQGXFWHG�LQ�WZR�VWHSV��7DEOH����H[DPLQHV�WKH�DYDLODELOLW\�RI�SHHU�VHUYLFHV�DFURVV�
DOO�IRUPV�RI�DJHQF\�UHLPEXUVHPHQW�LQ�PHQWDO�KHDOWK�WUHDWPHQW�IDFLOLWLHV��ZKLOH�7DEOH����GRHV�WKH�VDPH�IRU�
68'�WUHDWPHQW�IDFLOLWLHV�� 

 7DEOH����VKRZV�UHPDUNDEOH�VWDELOLW\�RI�PHQWDO�KHDOWK�IDFLOLWLHV¶�UDWHV�RI�RIIHULQJ�SHHU�VHUYLFHV�DFURVV�
SD\PHQW�VRXUFHV��:LWK�WKH�QRWDEOH�H[FHSWLRQ�RI�IDFLOLWLHV�UHFHLYLQJ�&RPPXQLW\�6HUYLFHV�%ORFN�*UDQWV�RU�
&RPPXQLW\�0HQWDO�+HDOWK�%ORFN�*UDQWV�IXQGV��RQH�WKLUG�RI�ZKLFK�RIIHU�SHHU�VHUYLFHV��DERXW�D�TXDUWHU�RI�
IDFLOLWLHV�UHSRUWLQJ�DOO�RWKHU�IRUPV�RI�UHLPEXUVHPHQW��LQFOXGLQJ�0HGLFDLG��UHSRUW�RIIHULQJ�SHHU�VHUYLFHV�� 
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 )RU�68'�WUHDWPHQW�IDFLOLWLHV��7DEOH����VKRZV�WKDW�DOWKRXJK�IDFLOLWLHV�ZKR�SURYLGH�IUHH�WUHDWPHQW�
VHUYLFHV�IRU�DOO�FOLHQWV�FRQVWLWXWH�D�UHODWLYHO\�VPDOO�VHW�RI�IDFLOLWLHV��Q ����������RI�WKHVH�IDFLOLWLHV�RIIHU�SHHU�
VHUYLFHV��)DFLOLWLHV�UHFHLYLQJ�DOO�RWKHU�IRUPV�RI�UHLPEXUVHPHQW�GLVSOD\�SHHU�VHUYLFH�UDWHV�RI����–�����)LIW\-
VL[�SHUFHQW�RI�68'�WUHDWPHQW�IDFLOLWLHV�WKDW�UHSRUW�0HGLFDLG�UHLPEXUVHPHQW�RIIHU�SHHU�VHUYLFHV� 

3$<0(17���,1685$1&(���)81',1* 
$&&(37(' 

12�3((5 
3529,'(56�D 

3((5 
3529,'(56�D 

)$&,/,7,(6�:,7+�
7+(�3$<0(17� 
237,21E 

6WDWH�FRUUHFWLRQV�RU�MXYHQLOH�MXVWLFH�IXQGV ����������� ��������� ����������� 

6WDWH�HGXFDWLRQ�IXQGV ����������� ��������� ����������� 

&DVK�RU�VHOI-SD\PHQW ����������� ����������� ����������� 

6WDWH�ILQDQFHG�KHDOWK�LQVXUDQFH�SODQ�RWKHU�WKDQ�
0HGLFDLG 

����������� ����������� ����������� 

6WDWH�PHQWDO�KHDOWK�DJHQF\��RU�HTXLYDOHQW��
IXQGV 

����������� ����������� ����������� 

6WDWH�ZHOIDUH�RU�FKLOG�DQG�IDPLO\�VHUYLFHV�IXQGV ����������� ����������� ����������� 

8�6��'HSDUWPHQW�RI�9HWHUDQV�$IIDLUV�IXQGV ����������� ��������� ����������� 

0LOLWDU\�LQVXUDQFH��H�J���75,&$5(� ����������� ����������� ����������� 
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0HGLFDLG�DFFHSWHG ����������� ����������� ����������� 

0LOLWDU\�LQVXUDQFH��H�J���75,&$5(� ����������� ����������� ����������� 

1R�SD\PHQW�DFFHSWHG��IUHH�WUHDWPHQW�VHUYLFHV�WR�
DOO�FOLHQWV� 

�������� ��������� �������� 



 
Ǥǣ���ʄ����ƬıƬƘƤ�ǤǢǣǫ 

 

D�3HUFHQWDJHV�DUH�EDVHG�RQ�URZ�WRWDO 
E�3HUFHQWDJHV�DUH�EDVHG�RQ�VDPSOH�WRWDO��Q �������� 

¡ĘĘƐ�¡ƐŪǃĽđĘƐ� ƐĘđĘşƤĽîŔƘ�Ľş�qĘşƤîŔ�NĘîŔƤĸ�îşđ�¬ƬĉƘƤîşĊĘ�ÀƘĘ�'ĽƘŪƐđĘƐ�¬ĘƐǃĽĊĘƘ 
 3HHU�SURYLGHUV�DUH�EHKDYLRUDO�KHDOWK�VHUYLFH�SURYLGHUV�ZKR�KDYH�OLYHG�H[SHULHQFH�ZLWK�EHKDYLRUDO�
KHDOWK�FRQGLWLRQV��WKH\�ZRUN�WR�LQFUHDVH�DFFHVV�WR�PHQWDO�KHDOWK�DQG�DGGLFWLRQ�WUHDWPHQW�VHUYLFHV�DQG�
VXSSRUW�UHFRYHU\�DPRQJ�SHRSOH�ZLWK�EHKDYLRUDO�KHDOWK�GLDJQRVHV����,Q�������WKH�%+:5&�EXLOW�D�GDWD�VHW�
FRQWDLQLQJ�WKH�VFRSHV�RI�SUDFWLFH�DQG�FUHGHQWLDO�UHTXLUHPHQWV�IRU�SHHU�VXSSRUW�VSHFLDOLVWV�LQ�DOO����VWDWHV�DQG�
WKH�'LVWULFW�RI�&ROXPELD��7KHVH�HQWULHV�ZHUH�XSGDWHG�LQ�-XQH������IRU�WKLV�SURMHFW����$�VXPPDU\�RI�HDFK�
VWDWH¶V�SHHU�FUHGHQWLDO�UHTXLUHPHQWV�LV�SURYLGHG�LQ�$SSHQGL[�&� 

 (YHU\�VWDWH��EHVLGHV�6RXWK�'DNRWD�DQG�9HUPRQW��RIIHUHG�D�VWDWHZLGH�SHHU�VXSSRUW�FUHGHQWLDO����2I�WKH�
���GLIIHUHQW�SHHU�FUHGHQWLDOV�����DUH�IXOO�FUHGHQWLDOV��RQH�LV�D�SHHU-LQ-WUDLQLQJ�FUHGHQWLDO��.DQVDV���DQRWKHU�LV�D�
SHHU�VXSHUYLVRU�FUHGHQWLDO��0DU\ODQG���DQG�QRQH�UHTXLUH�D�FROOHJH�GHJUHH��)RUW\-WKUHH�VWDWHV�UHTXLUH�WKDW�WKH�
SHHU�SURYLGHU�FHUWLI\�OLYHG�H[SHULHQFH�LQ�UHFRYHU\��W\SLFDOO\�WKURXJK�D�VLJQHG�VWDWHPHQW����)RU�VRPH�VWDWHV�
ZLWK�PXOWLSOH�WLWOHV��OLYHG�H[SHULHQFH�ZLWK�D�EHKDYLRUDO�KHDOWK�GLVRUGHU�LV�UHTXLUHG�IRU�HYHU\�DYDLODEOH�
FUHGHQWLDO� 

 &UHGHQWLDOV�IRU�SHHU�SURYLGHUV�DOVR�UHTXLUH�VSHFLDOL]HG�WUDLQLQJ��RQ�DYHUDJH����KRXUV�LQ�OHQJWK����
7ZHQW\-QLQH�VWDWHV�UHTXLUHG�DSSOLFDQWV�WR�SUDFWLFH�DV�D�SHHU�EHIRUH�UHFHLYLQJ�D�FUHGHQWLDO��ZLWK�DQ�DYHUDJH�RI�
����KRXUV�UHTXLUHG��7KHVH�KRXUV�FRXOG�XVXDOO\�EH�IXOILOOHG�DV�SDLG��XQSDLG��RU�YROXQWHHU�UROHV��7ZHQW\-HLJKW�
VWDWH�FUHGHQWLDOV�KDG�GLUHFW�VXSHUYLVLRQ�UHTXLUHPHQWV��DYHUDJLQJ����KRXUV� 

 &UHGHQWLDOV�XVXDOO\�ODVW�EHWZHHQ���DQG���\HDUV�EHIRUH�QHHGLQJ�WR�EH�UHQHZHG��ZLWK�WKH�H[FHSWLRQ�RI�
1HZ�<RUN�DQG�.HQWXFN\����\HDUV���DQG�0LVVLVVLSSL����\HDUV���7KH�PRVW�FRPPRQ�FRQWHQW�UHTXLUHG�IRU�
FRQWLQXLQJ�HGXFDWLRQ�LQFOXGHV�HWKLFV�����VWDWHV��DQG�SHHU�UHFRYHU\�VSHFLDOLVW�VSHFLILF�HGXFDWLRQDO�FRQWHQW�����
VWDWHV�����,Q�DGGLWLRQ�����RI�WKH����VWDWHV�UHTXLUHG�WKH�SDVVLQJ�RI�D�ZULWWHQ�H[DPLQDWLRQ�SULRU�WR�UHFHLYLQJ�WKH�
SHHU�VSHFLDOLVW�FUHGHQWLDO����2I�WKH����VWDWHV�WKDW�RIIHUHG�D�SHHU�UHFRYHU\�VSHFLDOLVW�FUHGHQWLDO�����RIIHU�FURVV-
VWDWH�UHFLSURFLW\�DV�D�SDWKZD\�WR�DW�OHDVW�RQH�RI�WKHLU�FUHGHQWLDOV��� 

 3HHU�VHUYLFH�DYDLODELOLW\�DOVR�GLIIHUHG�E\�IDFLOLWLHV¶�OLFHQVXUH�DQG�DFFUHGLWDWLRQ�VWDWXV�DQG�LV�LQFOXGHG�LQ�
$SSHQGL[�%� 
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3HHU�6XSSRUW�3UHYDOHQFH�DV�D�)XQFWLRQ�RI�0HQWDO�+HDOWK�DQG�6XEVWDQFH�8VH�'LVRUGHU�0HGLFDLG�
$XWKRUL]DWLRQ� 

 $V�RI����������VWDWHV�DOORZHG�0HGLFDLG�ELOOLQJ�IRU�DQ\�W\SH�RI�SHHU�VXSSRUW�VHUYLFHV��2I�WKRVH�VWDWHV��
���VWDWHV�DXWKRUL]HG�SHHU�VXSSRUW�UHLPEXUVHPHQW�IRU�LQGLYLGXDOV�ZLWK�DGGLFWLRQ�DQG�PHQWDO�KHDOWK�GLVRUGHUV��
���DXWKRUL]HG�IRU�PHQWDO�KHDOWK�RQO\��DQG�IRXU�DXWKRUL]HG�IRU�DGGLFWLRQ�RQO\��7DEOH����SUHVHQWV�WKH�VWDWH-E\-
VWDWH�VWDWXV�RI�0HGLFDLG�ELOOLQJ�DSSURYDO�IRU�SHHU�VHUYLFHV��)HGHUDO�IXQGV�WKURXJK�0HGLFDLG�H[SDQVLRQ�
DVVRFLDWHG�ZLWK�WKH�$IIRUGDEOH�&DUH�$FW�HQKDQFHV�VWDWH�GROODUV�IRU�SHHU�VXSSRUW�VHUYLFHV�DQG�IRU�PHQWDO�
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��������*HRUJLD�����6WDWHV�SUHGRPLQDWHO\�XVHG�WKH�+HDOWKFDUH�&RPPRQ�3URFHGXUDO�&RGLQJ�6\VWHP�LGHQWLILHU�
+�����WR�UHLPEXUVH�SHHU�VHUYLFHV��DOWKRXJK�WKUHH�VWDWHV��)ORULGD��,OOLQRLV��DQG�9LUJLQLD��XVHG�DOWHUQDWLYH�
FRGHV� 
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5, ; ; �����:DLYHU 
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 7DEOHV����DQG����H[SORUH�ZKHWKHU�IDFLOLWLHV�LQ�VWDWHV�ZLWK�DSSURYDO�WR�ELOO�0HGLFDLG�IRU�SHHU�VHUYLFHV�
WHQGHG�WR�RIIHU�SHHU�VHUYLFHV�PRUH�IUHTXHQWO\�WKDQ�IDFLOLWLHV�LQ�VWDWHV�WKDW�GR�QRW�KDYH�DSSURYDO�IRU�0HGLFDLG�
ELOOLQJ�IRU�SHHU�VHUYLFHV��7DEOH����FRPSDUHV�WKH�DYDLODELOLW\�RI�SHHU�VHUYLFHV�LQ�VWDWHV�WKDW�DXWKRUL]H�SHHU�
VHUYLFHV�IRU�PHQWDO�KHDOWK�WUHDWPHQW�WR�DYDLODELOLW\�LQ�VWDWHV�WKDW�GR�QRW��7KH�ILQGLQJV�VKRZ�YHU\�OLWWOH�
GLIIHUHQFH�EHWZHHQ�WKHVH�WZR�FDWHJRULHV������IRU�QRQ-DXWKRUL]HG������IRU�DXWKRUL]HG���VXJJHVWLQJ�D�ZHDN�
WR�QR�DVVRFLDWLRQ�EHWZHHQ�0HGLFDLG�IXQGLQJ�DXWKRUL]DWLRQ�DQG�SHHU�VHUYLFH�DYDLODELOLW\��$FFRUGLQJ�WR�WKH�1-
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0+66������RI�DOO�PHQWDO�KHDOWK�IDFLOLWLHV�
UHSRUW�0HGLFDLG�DV�D�SD\PHQW�RSWLRQ�IRU�
WKHLU�IDFLOLW\� 

 7DEOH����FRPSDUHV�WKH�DYDLODELOLW\�
RI�SHHU�VHUYLFHV�LQ�IDFLOLWLHV�LQ�VWDWHV�WKDW�
DXWKRUL]H�SHHUV�IRU�68'�WUHDWPHQW�WR�
VWDWHV�WKDW�GR�QRW��$ERXW�KDOI�RI�68'�
WUHDWPHQW�IDFLOLWLHV�LQ�QRQ-0HGLFDLG�HOLJLEOH�
VWDWHV�RIIHU�SHHU�VHUYLFHV��FRPSDUHG�ZLWK�
����RI�IDFLOLWLHV�LQ�0HGLFDLG�HOLJLEOH�VWDWHV��
7KHVH�ILQGLQJV�VXJJHVW�D�VPDOO�SRVLWLYH�
DVVRFLDWLRQ�EHWZHHQ�0HGLFDLG�
DXWKRUL]DWLRQ�RI�SHHUV�IRU�68'�WUHDWPHQW�
VHUYLFHV�DQG�SHHU�VHUYLFH�DYDLODELOLW\��
$PRQJ�DOO�68'�WUHDWPHQW�IDFLOLWLHV�LQ�WKH�1
-66$76������RI�68'�IDFLOLWLHV�UHSRUW�WKDW�
0HGLFDLG�LV�SD\PHQW�VRXUFH�IRU�WKHLU�
VHUYLFHV��� 

 7KH�1-0+66�DQG�1-66$76�UHYHDO�
FRQVLGHUDEOH�YDULDWLRQ�LQ�WKH�UDWLR�RI�
EHKDYLRUDO�KHDOWK�VHUYLFHV�WR�SRSXODWLRQ�LQ�
VWDWHV�DFURVV�WKH�8�6��*HR-DQDO\VLV�RI�WKH�
PHQWDO�KHDOWK�DQG�68'�IDFLOLWLHV�UHYHDOHG�
WKDW�PRVW�8�6��FRXQWLHV�FRQWDLQHG�DW�OHDVW�
RQH�IDFLOLW\�RIIHULQJ�SHHU�VXSSRUW�VHUYLFHV��
&RXQWLHV�WKDW�ZHUH�PRUH�GHQVHO\�
SRSXODWHG�RIWHQ�KDG�PRUH�VLWHV�RIIHULQJ�
SHHU�VHUYLFHV�WKDQ�FRXQWLHV�WKDW�ZHUH�QRW�
DV�GHQVHO\�SRSXODWHG��7KLV�FRXOG�EH�GXH�
WR�D�GLIIHUHQFH�LQ�UHVRXUFHV��8UEDQ�FHQWHUV�
DUH�PRUH�OLNHO\�WR�KDYH�ODUJHU�PHGLFDO�
V\VWHPV��FDSDEOH�RI�UHFUXLWLQJ��WUDLQLQJ��
DQG�PDLQWDLQLQJ�D�SHHU�VXSSRUW�VWDII��
ZKHUHDV�UXUDO�FRXQWLHV�PD\�KDYH�VPDOOHU�
FOLQLFDO�VLWHV�WKDW�FDQQRW�DIIRUG�WKLV�W\SH�RI�VXSSRUW�VWDII��$QG�DOWKRXJK�PDQ\�SHHU�VSHFLDOLVWV�ZRUN�DV�
YROXQWHHUV��OHVV�GHQVHO\�SRSXODWHG�FRXQWLHV��E\�WKHLU�QDWXUH�RI�KDYLQJ�IHZHU�UHVLGHQWV��PD\�KDYH�IHZHU�
SHRSOH�LQ�UHFRYHU\�ZKR�FDQ�VHUYH�DV�SHHU�VXSSRUW� 

 &RXQWLHV�ZLWKRXW�DQ\�VLWHV�RIIHULQJ�SHHU�VHUYLFHV�ZHUH�HLWKHU�LQ�UXUDO�RU�IURQWLHU�ORFDWLRQV��*LYHQ�WKDW�
1DWLYH�$PHULFDQ�DQG�1DWLYH�$ODVNDQ�SRSXODWLRQV�DUH�PRUH�OLNHO\�WR�OLYH�LQ�WKHVH�DUHDV��WKH�ODFN�RI�SHHU�
VSHFLDOLVWV�FRXOG�EH�GHWULPHQWDO��3HHUV�DUH�QRW�RQO\�VHUYLFH�H[WHQGHUV�WKDW�FDQ�LPSURYH�FOLQLFDO�RXWFRPHV�IRU�
SDWLHQWV��ZLWKRXW�UHTXLULQJ�H[WUD�FOLQLFDO�VWDII�WKDW�DUH�DOUHDG\�UDUH�LQ�LVRODWHG�FRXQWLHV��WKH\�DOVR�FDQ�UHODWH�
WR�SDWLHQWV�LQ�D�ZD\�FOLQLFLDQV�FDQQRW��:KHQ�SURYLGLQJ�FDUH�WR�1DWLYH�$PHULFDQ�DQG�1DWLYH�$ODVNDQ�
SRSXODWLRQV��HPSOR\LQJ�SHHU�SURYLGHUV�RQ�FDUH�WHDPV�FRXOG�OHDG�WR�PRUH�FXOWXUDOO\�VHQVLWLYH�VHUYLFHV��ZKLFK�
FRXOG�WKHQ�OHDG�WR�LPSURYHG�WUHDWPHQW�UHWHQWLRQ�DQG�RXWFRPHV��%\�QRW�RIIHULQJ�SHHU�VHUYLFHV�LQ�UXUDO�DQG�
IURQWLHU�DUHDV��FDUH�IDFLOLWLHV�ULVN�DOLHQDWLQJ�YXOQHUDEOH�SRSXODWLRQV� 

 $SSUR[LPDWHO\�RQH�TXDUWHU�RI�PHQWDO�KHDOWK�IDFLOLWLHV�RIIHUHG�SHHU�VHUYLFHV�LQ�������6WDWH�0HGLFDLG�
HOLJLELOLW\�GLG�QRW�VHHP�WR�LQIOXHQFH�ZKHWKHU�SHHU�VHUYLFHV�ZHUH�PRUH�OLNHO\�WR�EH�RIIHUHG�LQ�PHQWDO�KHDOWK�

7DEOH�����0HQWDO�+HDOWK�)DFLOLWLHV�ZLWK�0HQWDO�+HDOWK�6SHFLILF�
0HGLFDLG�(OLJLELOLW\�DQG�3HHU�6HUYLFHV� 
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WUHDWPHQW�IDFLOLWLHV��$V�WKH�GDWD�GLG�QRW�LQFOXGH�ZKHWKHU�WKHVH�IDFLOLWDWHV�DFWXDOO\�UHFHLYHG�0HGLFDLG�SD\PHQW�
IRU�SHHU�VHUYLFHV��ZKHWKHU�SHHUV�ZHUH�SDLG�RU�YROXQWHHUHG��RU�KRZ�SHHU�VHUYLFHV�ZHUH�ILQDQFHG��ZH�FDQQRW�
H[SODLQ�WKLV�XQH[SHFWHG�QXOO�HIIHFW�RI�0HGLFDLG�HOLJLELOLW\�RQ�SHHU�VHUYLFH�DYDLODELOLW\��)XUWKHU�UHVHDUFK�LV�
ZDUUDQWHG� 

 &RQYHUVHO\������RI�68'�WUHDWPHQW�IDFLOLWLHV�RIIHUHG�SHHU�VHUYLFHV�LQ�������6WDWH�0HGLFDLG�
DXWKRUL]DWLRQ�IRU�SHHU�LQ�68'�WUHDWPHQW�ZDV�DVVRFLDWHG�ZLWK�KLJKHU�UDWHV�RI�SHHU�VHUYLFH�DYDLODELOLW\�DFURVV�
VWDWHV��6LPLODUO\������RI�68'�WUHDWPHQW�IDFLOLWLHV�UHSRUWHG�DFFHSWLQJ�0HGLFDLG�DV�SD\PHQW�IRU�VHUYLFHV��
$PHQGLQJ�VWDWH�0HGLFDLG�SODQV�WR�DXWKRUL]H�SHHU�UHLPEXUVHPHQW�LQ�68'�WUHDWPHQW�FHQWHUV�PD\�EH�
LQGLFDWHG�� 

 :KHQ�FRPSDULQJ�WKH�VWDWHV�ZLWK�WKH�PRVW�PHQWDO�KHDOWK�SHHU�VHUYLFH�VLWHV�SHU���������SRSXODWLRQ�LQ�
7DEOH���DQG�WKH�VWDWHV�ZLWK�WKH�PRVW�68'�SHHU�VHUYLFH�VLWHV�SHU���������SRSXODWLRQ�LQ�7DEOH���WR�WKHLU�
UHVSHFWLYH�VWDWH¶V�SHHU�FUHGHQWLDO�UHTXLUHPHQWV��QR�REYLRXV�SDWWHUQV�HPHUJH��7KH�ILYH�VWDWHV�ZLWK�WKH�PRVW�
PHQWDO�KHDOWK�SHHU�VLWHV�SHU���������SRSXODWLRQ�ZHUH�9HUPRQW���������,GDKR���������:\RPLQJ���������
0LVVLVVLSSL���������DQG�0DLQH���������3DUDGR[LFDOO\��9HUPRQW�LV�RQH�RI�WZR�VWDWHV�WKDW�GRHV�QRW�KDYH�D�
IRUPDO�SHHU�VXSSRUW�VSHFLDOLVW�FUHGHQWLDO��2QH�SRVVLELOLW\�FRXOG�EH�WKDW�QRW�KDYLQJ�D�FUHGHQWLDO�VXSSRUWV�
SUROLIHUDWLRQ�RI�WKH�SHHU�ZRUNIRUFH�LQ�FHUWDLQ�VLWXDWLRQV��DOWKRXJK�LW�LV�ZRUWK�QRWLQJ�WKDW�6RXWK�'DNRWD��ZKLFK�
DOVR�ODFNV�D�FUHGHQWLDO��GRHV�QRW�KDYH�D�VLPLODUO\�KLJK�PHQWDO�KHDOWK�SHHU�VLWH�SUHYDOHQFH�������VLWHV�SHU�
����������7KH�UHPDLQLQJ�IRXU�VWDWHV�GR�QRW�KDYH�FRQVLVWHQW�UHTXLUHPHQWV��3UDFWLFH�UHTXLUHPHQWV�UDQJH�IURP�
���WR�����KRXUV�DQG�UHQHZDO�SHULRGV�UDQJHG�IURP���WR���\HDUV��7KH�VDPH�LQFRQVLVWHQF\�LV�VHHQ�DFURVV�68'�
SHHU�VLWHV��7KH�ILYH�VWDWHV�ZLWK�WKH�PRVW�68'�SHHU�VLWHV�SHU���������SRSXODWLRQ�ZHUH�+DZDLL���������$ODVND�
��������0DLQH���������:\RPLQJ���������DQG�.HQWXFN\���������$JDLQ��HGXFDWLRQ��SUDFWLFH��DQG�VXSHUYLVLRQ�
UHTXLUHPHQWV�YDULHG�ZLGHO\�DPRQJ�VWDWHV�� 

 $QRWKHU�SRVVLELOLW\�LV�WKDW�WKH�FUHGHQWLDO�LWVHOI�LV�QRW�GULYLQJ�WKH�DPRXQW�RI�SHHU�VHUYLFHV�LQ�D�VWDWH��
EXW�UDWKHU�WKH�0HGLFDLG�UHLPEXUVHPHQW�UDWH��ZKLFK�RIWHQ�UHTXLUHV�D�YDOLG�VWDWH�FUHGHQWLDO��H[SODLQV�WKH�SHHU�
SUHYDOHQFH��7KH�DVVXPSWLRQ��EDVHG�RQ�PLFURHFRQRPLF�WKHRU\��ZRXOG�EH�WKDW�KLJKHU�ZDJHV�ZRXOG�
HQFRXUDJH�PRUH�SHHUV�WR�SDUWLFLSDWH�LQ�WKH�ZRUNIRUFH��+RZHYHU��IXUWKHU�H[SORUDWLRQ�VXJJHVWV�D�PRUH�
FRPSOLFDWHG�VLWXDWLRQ��7KH�DYHUDJH�UHLPEXUVHPHQW�UDWH�IRU�+HDOWKFDUH�&RPPRQ�3URFHGXUDO�&RGLQJ�6\VWHP�
+�����DFURVV�WKH�FRXQWU\�ZDV���������EXW�LQ�DOO�WKH�VWDWHV�OLVWHG�DERYH��H[FOXGLQJ�9HUPRQW��ZKLFK�GLG�QRW�
KDYH�D�FUHGHQWLDO���WKH�UHLPEXUVHPHQW�UDWH�UDQJHG�IURP��������.HQWXFN\��WR���������$ODVND���ZLWK�D�PHGLDQ�
RI���������,Q�RWKHU�ZRUGV��WKH�VWDWHV�ZLWK�WKH�KLJKHVW�UDWHV�RI�SHHU�VHUYLFHV�ZHUH�W\SLFDOO\�QRW�RIIHULQJ�KLJKHU
-WKDQ-DYHUDJH�0HGLFDLG�UHLPEXUVHPHQW��*LYHQ�WKH�VHHPLQJ�ODFN�RI�D�FOHDU-FXW�DVVRFLDWLRQ�EHWZHHQ�SHHU�
FUHGHQWLDO�UHTXLUHPHQWV�DQG�UHLPEXUVHPHQW�UDWHV�WR�WKH�DPRXQW�RI�SHHU�VHUYLFHV�SURYLGHG�QDWLRQZLGH��
IXUWKHU�DQDO\VLV�LV�LQGLFDWHG� 

 7KH�1-0+66�DQG�1-66$76�GDWD�VHWV�DUH�OLPLWHG�ZLWK�UHVSHFW�WR�WKH�H[WHQW�RI�SHHU�VHUYLFHV�GDWD�
DYDLODEOH��$�VLQJOH�TXHVWLRQ�RQ�WKH�1-0+66�DVNHG�LI�SHHU�VHUYLFHV�ZHUH�RIIHUHG�RU�QRW��,Q�WKH�1-66$76��
WZR�TXHVWLRQV�ZHUH�DVNHG—ZKHWKHU�SHHU�VHUYLFHV�ZHUH�RIIHUHG��\HV�QR��DQG�ZKHWKHU�VHOI-KHOS�VHUYLFHV�
ZHUH�RIIHUHG��\HV�QR��E\�WKH�IDFLOLW\��1R�LQIRUPDWLRQ�ZDV�DYDLODEOH�RQ�WKH�UROHV�RI�WKH�SHHUV��WKH�QXPEHU�RI�
SHHUV�ZKR�ZHUH�ZRUNLQJ��KRZ�PDQ\�SDWLHQWV�ZHUH�EHLQJ�WUHDWHG�ZLWK�SHHU�VHUYLFHV��ZKHWKHU�SHHUV�ZHUH�
SDLG�RU�YROXQWHHU��WKH�ILQDQFLQJ�RI�SHHU�VHUYLFHV��H�J���0HGLFDLG��6WDWH�,QQRYDWLRQ�0RGHOV�JUDQW���DQG�WKH�
LPSDFW�RI�SHHU�VHUYLFHV� 

 7KLV�VWXG\�GHPRQVWUDWHV�WKH�H[WHQW�DQG�YDULDWLRQ�RI�SHHU�VHUYLFHV�LQ�EHKDYLRUDO�KHDOWK�LQ�$PHULFD�LQ�
������,W�GRFXPHQWV�GLIIHUHQFHV�WKDW�H[LVW�EHWZHHQ�PHQWDO�KHDOWK�DQG�68'�WUHDWPHQW�VHUYLFHV��,W�DOVR�
GHPRQVWUDWHV�WKDW�0HGLFDLG�HOLJLELOLW\�DQG�FUHGHQWLDOLQJ�RI�SHHUV�LV�UDSLGO\�EHFRPLQJ�VWDQGDUG�LQ�PRVW�
VWDWHV�� 
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 ¤ĘİĘƐĘşĊĘƘ 
�� 6XEVWDQFH�$EXVH�DQG�0HQWDO�+HDOWK�6HUYLFHV�$GPLQLVWUDWLRQ��.H\�VXEVWDQFH�XVH�DQG�PHQWDO�KHDOWK�

LQGLFDWRUV�LQ�WKH�8QLWHG�6WDWHV��UHVXOWV�IURP�WKH������1DWLRQDO�6XUYH\�RQ�'UXJ�8VH�DQG�+HDOWK��
6$0+6$�JRY��KWWSV���ZZZ�VDPKVD�JRY�GDWD�UHSRUW�����-QVGXK-DQQXDO-QDWLRQDO-UHSRUW��3XEOLVKHG�������
$FFHVVHG�$XJXVW����������� 

�� 6XEVWDQFH�$EXVH�DQG�0HQWDO�+HDOWK�6HUYLFHV�$GPLQLVWUDWLRQ��3HHU�SURYLGHUV��6$0+6$-+56$�&HQWHU�IRU�
,QWHJUDWHG�+HDOWK�6ROXWLRQV��KWWSV���ZZZ�LQWHJUDWLRQ�VDPKVD�JRY�ZRUNIRUFH�WHDP-PHPEHUV�SHHU-
SURYLGHUV�*HQHUDO��$FFHVVHG�-XO\��������� 

�� 6XEVWDQFH�$EXVH�DQG�0HQWDO�+HDOWK�6HUYLFHV�$GPLQLVWUDWLRQ��1DWLRQDO�HWKLFDO�JXLGHOLQHV�DQG�SUDFWLFH�
VWDQGDUGV��QDWLRQDO�SUDFWLFH�JXLGHOLQHV�IRU�SHHU�VXSSRUWHUV��KWWSV���LQDSV�PHPEHUFOLFNV�QHW�DVVHWV�GRFV��
QDWLRQDOJXLGHOLQHVBXSGDWHG�SGI��3XEOLVKHG�������$FFHVVHG�-XO\���������� 

�� 6XEVWDQFH�$EXVH�DQG�0HQWDO�+HDOWK�6HUYLFHV�$GPLQLVWUDWLRQ��7KH�:+$0�WUDLQLQJ��6$0+6$-+56$�
&HQWHU�IRU�,QWHJUDWHG�+HDOWK�6ROXWLRQV�ZHEVLWH��KWWSV���ZZZ�LQWHJUDWLRQ�VDPKVD�JRY�KHDOWK-ZHOOQHVV�
ZKDP�ZKDP-WUDLQLQJ��$FFHVVHG�-XO\���������� 

�� .HDUQH\-6PLWK�$��&DODEUHVH�-��$�UHSRUW�RQ�&RORUDGR¶V�EHKDYLRUDO�KHDOWK�SHHU�SURYLGHU�ZRUNIRUFH��FXUUHQW�
VWDWXV�DQG�UHFRPPHQGDWLRQV�IRU�ZRUNIRUFH�GHYHORSPHQW��KWWSV���FRORUDGRPHQWDOZHOOQHVVQHWZRUN�RUJ�ZS-
FRQWHQW�XSORDGV���������&0:13HHU:RUNIRUFHUHSRUW�SGI��3XEOLVKHG�'HFHPEHU��������$FFHVVHG�-XO\�����
����� 

�� &KLQPDQ�0��*HRUJH�3��'RXJKHUW\�5+��HW�DO��3HHU�VXSSRUW�VHUYLFHV�IRU�LQGLYLGXDOV�ZLWK�VHULRXV�PHQWDO�
LOOQHVVHV��DVVHVVLQJ�WKH�HYLGHQFH��3V\FKLDWU�6HUY����������������-�����GRL���������DSSL�SV������������
$FFHVVHG�-XO\��������� 

�� 'DYLGVRQ�/��%HOODP\�&��*X\�.��0LOOHU�5��3HHU�VXSSRUW�DPRQJ�SHUVRQV�ZLWK�VHYHUH�PHQWDO�LOOQHVVHV��D�
UHYLHZ�RI�HYLGHQFH�DQG�H[SHULHQFH��:RUOG�3V\FKLDWU\����������������-�����GRL���������
M�ZSV\F��������������$FFHVVHG�-XO\���������� 

�� 3IHLIIHU�31��+HLVOHU�0��3LHWWH�-'��5RJHUV�0��9DOHQVWHLQ�0��(IILFDF\�RI�SHHU�VXSSRUW�LQWHUYHQWLRQV�IRU�
GHSUHVVLRQ��D�PHWD-DQDO\VLV��*HQ�+RVS�3V\FKLDWU\���������������-���GRL���������M�JHQKRVSSV\FK�������
��������$FFHVVHG�-XO\���������� 

�� 'DOH�-5��:LOOLDPV�60��%RZ\HU�9��:KDW�LV�WKH�HIIHFW�RI�SHHU�VXSSRUW�RQ�GLDEHWHV�RXWFRPHV�LQ�DGXOWV"�$�
V\VWHPDWLF�UHYLHZ��'LDEHW�0HG������������������-������GRL���������M�����-����������������[��
$FFHVVHG�-XO\���������� 

��� 0LQ�6<��:KLWHFUDIW�-��5RWKEDUG�$%��6DO]HU�06��3HHU�VXSSRUW�IRU�SHUVRQV�ZLWK�FR-RFFXUULQJ�GLVRUGHUV�DQG�
FRPPXQLW\�WHQXUH��D�VXUYLYDO�DQDO\VLV��3V\FKLDWU�5HKDELO�-���������������-�����
GRL����������������������������$FFHVVHG�-XO��������� 

��� /XFNVWHG�$��0HGRII�'��%XUODQG�-��HW�DO��6XVWDLQHG�RXWFRPHV�RI�D�SHHU-WDXJKW�IDPLO\�HGXFDWLRQ�SURJUDP�RQ�
PHQWDO�LOOQHVV��$FWD�3V\FKLDWU�6FDQG�����������������-�����GRL���������M�����-����������������[��
$FFHVVHG�-XO\��������� 

��� *DQJH�&��2OLYHW�-��'DYLV�/��6XEVWDQFH�$EXVH�DQG�0HQWDO�+HDOWK�6HUYLFHV�$GPLQLVWUDWLRQ��(TXLSSLQJ�
EHKDYLRUDO�KHDOWK�V\VWHPV�DQG�DXWKRULWLHV�WR�SURPRWH�SHHU�VSHFLDOLVWV�SHHU�UHFRYHU\�FRDFKLQJ�VHUYLFHV��
H[SHUW�SDQHO�PHHWLQJ�UHSRUW��KWWSV���ZZZ�LQWHJUDWLRQ�VDPKVD�JRY�ZRUNIRUFH�WHDP-PHPEHUV�
(TXLSSLQJB%+B6\VWHPVB-
B$XWKRULWLHVBWRB3URPRWHB3HHUB6SHFLDOLVWVB3HHUB5HFRYHU\B&RDFKLQJB6HUYLFHV�SGI��3XEOLVKHG�$XJXVW�
����������$FFHVVHG�-XO\��������� 

��� 0HQWDO�+HDOWK�$PHULFD��(YLGHQFH�IRU�SHHU�VXSSRUW��KWWSV���ZZZ�PHQWDOKHDOWKDPHULFD�QHW�VLWHV�GHIDXOW��
ILOHV�(YLGHQFH���IRU���3HHU���6XSSRUW���0D\��������SGI��3XEOLVKHG�0D\�������$FFHVVHG�-XO\����
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������ 

��� 2SWXP��3HHU�VXSSRUW�VHUYLFHV�LPSURYH�FOLQLFDO�RXWFRPHV�E\�IRVWHULQJ�UHFRYHU\�DQG�SURPRWLQJ�
HPSRZHUPHQW�-�ZKLWH�SDSHU�������KWWSV���FGQ-DHP�RSWXP�FRP�FRQWHQW�GDP�RSWXP��RSWXP�HQ��UHVRXUFHV�
ZKLWH-SDSHUV�3HHU���6XSSRUW���6HUYLFHV���&OLQLFDO���2XWFRPHVB:KLWH���3DSHU�SGI��3XEOLVKHG�
-XO\�����������$FFHVVHG�-XO\������������ 

��� %RXFKHU\�(��%DUQD�0��%DEDOROD�(��HW�DO��7KH�HIIHFWLYHQHVV�RI�D�SHHU-VWDIIHG�FULVLV�UHVSLWH�SURJUDP�DV�DQ�
DOWHUQDWLYH�WR�KRVSLWDOL]DWLRQ��3V\FKLDWU�6HUY������������������-������GRL���������DSSL�SV������������
$FFHVVHG�-XO\��������� 

��� )LVKHU�(%��*OREDO�HYLGHQFH�IRU�SHHU�VXSSRUW��+XPDQL]LQJ�KHDOWK�FDUH��KWWS���SHHUVIRUSURJUHVV�RUJ�ZS-
FRQWHQW�XSORDGV���������������-JOREDO-HYLGHQFH-IRU-SHHU-VXSSRUW-KXPDQL]LQJ-KHDOWK-FDUH�SGI��3XEOLVKHG�
������$FFHVVHG�-XO\���������� 

��� .DXIPDQ�/��.XKQ�:��6WHYHQV-0DQVHU�6��3HHU�VSHFLDOLVW�WUDLQLQJ�DQG�FHUWLILFDWLRQ�SURJUDPV��D�QDWLRQDO�
RYHUYLHZ��KWWS���VLWHV�XWH[DV�HGX�PHQWDO-KHDOWK-LQVWLWXWH�ILOHV���������3HHU-6SHFLDOLVW-7UDLQLQJ-DQG-
&HUWLILFDWLRQ-3URJUDPV-$-1DWLRQDO-2YHUYLHZ-����-8SGDWH-�������SGI��5HYLVHG�-DQXDU\�������$FFHVVHG�
-XO\���������� 

��� &KDSPDQ�6$��%ODVK�/.��0D\HU�.��6SHW]�-��(PHUJLQJ�UROHV�IRU�SHHU�SURYLGHUV�LQ�PHQWDO�KHDOWK�DQG�
VXEVWDQFH�XVH�GLVRUGHUV��$P�-�3UHY�0HG����������������-���� 

��� 'RRUV�WR�:HOOEHLQJ��3HHU�VSHFLDOLVWV�GDWDEDVH�ZHEVLWH��KWWSV���FRSHODQGFHQWHU�FRP�SHHU-VSHFLDOLVWV��
$FFHVVHG�-XO\��������� 

��� &DOLIRUQLD�/HJLVODWXUH��6%-���PHQWDO�KHDOWK�VHUYLFHV��SHHU�VXSSRUW�VSHFLDOLVWV�FHUWLILFDWLRQ��������KWWSV���
OHJLQIR�OHJLVODWXUH�FD�JRY�IDFHV�ELOO7H[W&OLHQW�[KWPO"ELOOBLG ���������6%����$FFHVVHG�-XO\���������� 

��� 1DWLRQDO�FHUWLILHG�SHHU�VSHFLDOLVWV��1&36��FHUWLILFDWLRQ��JHW�FHUWLILHG��0HQWDO�+HDOWK�$PHULFD�ZHEVLWH��KWWS���
ZZZ�PHQWDOKHDOWKDPHULFD�QHW�QDWLRQDO-FHUWLILHG-SHHU-VSHFLDOLVW-QFSV-FHUWLILFDWLRQ-JHW-FHUWLILHG�:KDW��
3XEOLVKHG�������$FFHVVHG�-XO\���������� 

��� %HFN�$��3DJH�&��%XFKH�-��5LWWPDQ�'��*DLVHU�0��6FRSHV�RI�SUDFWLFH�DQG�UHLPEXUVHPHQW�SDWWHUQV�RI�
DGGLFWLRQ�FRXQVHORUV��FRPPXQLW\�KHDOWK�ZRUNHUV��DQG�SHHU�UHFRYHU\�VSHFLDOLVWV�LQ�WKH�EHKDYLRUDO�KHDOWK�
ZRUNIRUFH��KWWS���ZZZ�EHKDYLRUDOKHDOWKZRUNIRUFH�RUJ�ZS-FRQWHQW�XSORDGV���������<�-)$�-3�-623-)XOO-
5HSRUW-8SGDWHG-�������SGI��3XEOLVKHG�������$FFHVVHG�-XQH���������� 

��� 6XEVWDQFH�$EXVH�DQG�0HQWDO�+HDOWK�6HUYLFHV�$GPLQLVWUDWLRQ��1DWLRQDO�0HQWDO�+HDOWK�6HUYLFHV�6XUYH\��1-
0+66���������'DWD�RQ�PHQWDO�KHDOWK�WUHDWPHQW�IDFLOLWLHV��5RFNYLOOH��0'��6XEVWDQFH�$EXVH�DQG�0HQWDO�
+HDOWK�6HUYLFHV�$GPLQLVWUDWLRQ������� 

��� 6XEVWDQFH�$EXVH�DQG�0HQWDO�+HDOWK�6HUYLFHV�$GPLQLVWUDWLRQ��1DWLRQDO�6XUYH\�RI�6XEVWDQFH�$EXVH�
7UHDWPHQW�6HUYLFHV��1-66$76���������'DWD�RQ�VXEVWDQFH�DEXVH�WUHDWPHQW�IDFLOLWLHV��5RFNYLOOH��0'��
6XEVWDQFH�$EXVH�DQG�0HQWDO�+HDOWK�6HUYLFHV�$GPLQLVWUDWLRQ������� 

��� 6XEVWDQFH�$EXVH�DQG�0HQWDO�+HDOWK�6HUYLFHV�$GPLQLVWUDWLRQ��1DWLRQDO�GLUHFWRU\�RI�GUXJ�DQG�DOFRKRO�DEXVH�
WUHDWPHQW�IDFLOLWLHV�������5RFNYLOOH��0'��6XEVWDQFH�$EXVH�DQG�0HQWDO�+HDOWK�6HUYLFHV�$GPLQLVWUDWLRQ��
����� 

��� 6XEVWDQFH�$EXVH�DQG�0HQWDO�+HDOWK�6HUYLFHV�$GPLQLVWUDWLRQ��1DWLRQDO�GLUHFWRU\�RI�PHQWDO�KHDOWK�
WUHDWPHQW�IDFLOLWLHV�������5RFNYLOOH��0'��6XEVWDQFH�$EXVH�DQG�0HQWDO�+HDOWK�6HUYLFHV�$GPLQLVWUDWLRQ��
����� 

��� %HKDYLRUDO�+HDOWK�:RUNIRUFH�5HVHDUFK�&HQWHU��6FRSH�RI�SUDFWLFH�IRU�EHKDYLRUDO�KHDOWK�SURIHVVLRQDOV��
%HKDYLRUDO+HDOWK:RUNIRUFH�RUJ� KWWS���ZZZ�EHKDYLRUDOKHDOWKZRUNIRUFH�RUJ�WDEOHDX-HPEHG-QHZ���$FFHVVHG�
$XJXVW��������� 

��� 6WDWH�0HGLFDLG�UHLPEXUVHPHQW�IRU�SHHU�VXSSRUW��DQ�2SHQ�0LQGV�UHIHUHQFH�JXLGH��KWWSV���ZZZ�RSHQPLQGV��
FRP�PDUNHW-LQWHOOLJHQFH�UHIHUHQFH-JXLGH�VWDWH-PHGLFDLG-UHLPEXUVHPHQW-IRU-SHHU-VXSSRUW-VHUYLFH���
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3XEOLVKHG�0DUFK�������$FFHVVHG�-XQH����������� 

��� %ODVK�/��&KDQ�.��&KDSPDQ�6��7KH�SHHU�SURYLGHU�ZRUNIRUFH�LQ�EHKDYLRUDO�KHDOWK��D�ODQGVFDSH�DQDO\VLV��
8&6)�+HDOWK�:RUNIRUFH�5HVHDUFK�&HQWHU�RQ�/RQJ-7HUP�&DUH�UHVHDUFK�UHSRUW��KWWSV���
KHDOWKZRUNIRUFH�XFVI�HGX�VLWHV�KHDOWKZRUNIRUFH�XFVI�HGX�ILOHV��5HSRUW-3HHUB3URYLGHUB:RUNIRUFHB�LQB�
%HKDYLRUDOB+HDOWK-$B/DQGVFDSHB$QDO\VLV�SGI��3XEOLVKHG�������$FFHVVHG�-XQH���������� 

��� *DWHV�/%��$NDEDV�6+��'HYHORSLQJ�VWUDWHJLHV�WR�LQWHJUDWH�SHHU�SURYLGHUV�LQWR�WKH�VWDII�RI�PHQWDO�KHDOWK�
DJHQFLHV��$GPLQLVWUDWLRQ�DQG�3ROLF\�LQ�0HQWDO�+HDOWK�DQG�0HQWDO�+HDOWK�6HUYLFHV�5HVHDUFK���������
�������-�����KWWSV���GRL�RUJ���������V�����-���-����-���$FFHVVHG�0D\���������� 
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 �ƍƍĘşđĽǉ��Ȣ�¡ĘĘƐƘ�îşđ�¹ƐĘîƤŝĘşƤ�Ūİ�¬ĘƐĽŪƬƘ�qĘşƤîŔ�SŔŔşĘƘƘ 
 ,Q�WKH�PHQWDO�KHDOWK�VHUYLFHV�FRPPXQLW\��SHHU�VHUYLFHV�KDYH�EHHQ�HVSHFLDOO\�HPSKDVL]HG�DV�
EHQHILFLDO�WR�SHRSOH�ZKR�IDFH�PDQDJHPHQW�RI�VHULRXV�DQG�SHUVLVWHQW�PHQWDO�LOOQHVVHV�RU�SV\FKLDWULF�
GLVDELOLWLHV�������7KH�IROORZLQJ�VXE-DQDO\VHV�VHSDUDWHG�PHQWDO�KHDOWK�IDFLOLWLHV�WKDW�UHSRUWHG�WUHDWLQJ�SRSXODWLRQV�
ZLWK�60,�IURP�PHQWDO�KHDOWK�IDFLOLWLHV�WKDW�GLG�QRW� 

 7DEOH����FRPSDUHV�UDWHV�RI�SHHU�VHUYLFHV�DFURVV�D�VHW�RI�DQFLOODU\�VHUYLFHV�IURP�IDFLOLWLHV�ZKR�UHSRUWHG�
VHUYLQJ�SRSXODWLRQV�GLDJQRVHG�ZLWK�60,�WR�UDWHV�IURP�IDFLOLWLHV�WKDW�GLG�QRW��60,�LV�WUHDWHG�LQ�������PHQWDO�
KHDOWK�IDFLOLWLHV��DQG�����RI�WKHVH�SURYLGH�SHHU�VHUYLFHV����������������7KLV�LV�FRQWUDVWHG�E\�WKH�����RI�
PHQWDO�KHDOWK�WUHDWPHQW�IDFLOLWLHV�WKDW�RIIHU�SHHU�VHUYLFHV�DQG�GR�QRW�WUHDW�60,��$FURVV�HYHU\�DQFLOODU\�VHUYLFH��
IDFLOLWLHV�VHUYLQJ�SRSXODWLRQV�GLDJQRVHG�ZLWK�60,�RIIHU�SHHU�VHUYLFHV�DW�UDWHV�RI����–���� 

7DEOH�����3HHU�6HUYLFHV�LQ�0HQWDO�+HDOWK�)DFLOLWLHV�6HUYLQJ�3HRSOH�:LWK�6HULRXV�0HQWDO�,OOQHVV 
E\�$QFLOODU\�6HUYLFH 

0(17$/�+($/7+�$1&,//$5<� 
6(59,&(6 

12�3((5 
6(59,&(6D 

3((5 
6(59,&(6�D 

727$/�)$&,/,7,(6E 

$VVHUWLYH�FRPPXQLW\�WUHDWPHQW ��������� ��������� ��������� 

&KURQLF�GLVHDVH�LOOQHVV�PDQDJHPHQW ��������� ��������� ����������� 

&DVH�PDQDJHPHQW ����������� ����������� ����������� 

&RXUW-RUGHUHG�RXWSDWLHQW�WUHDWPHQW ����������� ��������� ����������� 

'LHW�DQG�H[HUFLVH�FRXQVHOLQJ ��������� ��������� ����������� 

(GXFDWLRQ�VHUYLFHV ��������� ��������� ����������� 

)DPLO\�SV\FKRHGXFDWLRQ ����������� ����������� ����������� 

+RXVLQJ�VHUYLFHV ��������� ��������� ����������� 

,QWHQVLYH�FDUH�PDQDJHPHQW ��������� ��������� ����������� 

,OOQHVV�PDQDJHPHQW�DQG�UHFRYHU\ ��������� ��������� ����������� 

,QWHJUDWHG�SULPDU\�FDUH�VHUYLFHV ��������� ��������� ����������� 

/HJDO�DGYRFDF\ ��������� ��������� �������� 

3V\FKRVRFLDO�UHKDELOLWDWLRQ�VHUYLFHV ����������� ����������� ����������� 

6XSSRUWHG�HPSOR\PHQW ��������� ��������� ����������� 

6XSSRUWHG�KRXVLQJ ��������� ��������� ��������� 

6XLFLGH�SUHYHQWLRQ�VHUYLFHV ����������� ����������� ����������� 

7KHUDSHXWLF�IRVWHU�FDUH �������� ������� �������� 

9RFDWLRQDO�UHKDELOLWDWLRQ�VHUYLFHV ��������� ��������� ��������� 

7RWDO�)DFLOLWLHV ����������� ����������� ����� 
D�3HUFHQWDJHV�DUH�EDVHG�RQ�URZ�WRWDO 
E�3HUFHQWDJHV�DUH�EDVHG�RQ�60,�VXEVDPSOH�WRWDO��Q ������ 



 

 

ǥǢ���ʄ����ƬıƬƘƤ�ǤǢǣǫ 

 

 7DEOH����VKRZV�UDWHV�RI�SHHU�VHUYLFHV�E\�W\SH�RI�WUHDWPHQW�DSSURDFK�LQ�IDFLOLWLHV�VHUYLQJ�SHRSOH�
GLDJQRVHG�ZLWK�60,��3HHU�VHUYLFHV�DUH�RIIHUHG�DW�D�KLJKHU�UDWH�IRU�DOO�PHQWDO�KHDOWK�WUHDWPHQW�W\SHV�LQ�PHQWDO�
KHDOWK�IDFLOLWLHV�VHUYLQJ�WKH�SRSXODWLRQ�RI�SHRSOH�GLDJQRVHG�ZLWK�60,�WKDQ�LQ�DOO�PHQWDO�KHDOWK�IDFLOLWLHV�
JHQHUDOO\� 

7DEOH�����$GGLWLRQDO�7DEOH�%UHDNGRZQ�RI�0HQWDO�+HDOWK�)DFLOLWLHV�6HUYLQJ�,QGLYLGXDOV�:LWK 
6HULRXV�0HQWDO�,OOQHVV�E\�7UHDWPHQW�$SSURDFK� 

0(17$/�+($/7+�75($70(17�
7<3(6 

12�3((5 
6(59,&(6D 

3((5 
6(59,&(6�D 

727$/�3529,'(56E 

$FWLYLW\�WKHUDS\ ����������� ��������� ����������� 

%HKDYLRU�PRGLILFDWLRQ ����������� ����������� ����������� 

&RJQLWLYH�EHKDYLRUDO�WKHUDS\ ����������� ����������� ����������� 

&RXSOHV�IDPLO\�WKHUDS\ ����������� ����������� ����������� 

'LDOHFWLFDO�EHKDYLRUDO�WKHUDS\ ����������� ����������� ����������� 

(OHFWURFRQYXOVLYH�WKHUDS\ ��������� �������� �������� 

*URXS�WKHUDS\ ����������� ����������� ����������� 

,QWHJUDWHG�GXDO�GLVRUGHUV�WUHDWPHQW ����������� ����������� ����������� 

,QGLYLGXDO�SV\FKRWKHUDS\ ����������� ����������� ����������� 

3V\FKRWURSLF�PHGLFDWLRQ ����������� ����������� ����������� 

7UDXPD�WKHUDS\ ����������� ����������� ����������� 

7RWDO�)DFLOLWLHV ����������� ����������� ����� 

D�3HUFHQWDJHV�DUH�EDVHG�RQ�URZ�WRWDO 
E�3HUFHQWDJHV�DUH�EDVHG�RQ�VDPSOH�WRWDO��Q ������ 
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 �ƍƍĘşđĽǉ��Ȣ�¡ĘĘƐƘ�¬ĘƐǃĽĊĘ��ǃîĽŔîĉĽŔĽƤǊ�ĉǊ�FîĊĽŔĽƤǊ� ƐĘđĘşƤĽîŔ 
 �7DEOH����VKRZV�WKH�DVVRFLDWLRQV�EHWZHHQ�W\SH�RI�FUHGHQWLDOLQJ�DQG�WKH�QXPEHU�RI�68'�IDFLOLWLHV�
RIIHULQJ�SHHU�VHUYLFHV��/LFHQVXUH�DQG�DFFUHGLWDWLRQ�LQIRUPDWLRQ�ZDV�RQO\�DYDLODEOH�IRU�WKH�1-66$76�VXUYH\��VR�
WKHUH�LV�QR�FRPSDUDEOH�LQIRUPDWLRQ�IRU�PHQWDO�KHDOWK�IDFLOLWLHV�� 

 7KH�WRS�VHFWLRQ�RI�WKLV�WDEOH�VKRZV�WKDW�GLIIHUHQW�W\SHV�RI�SXEOLF�OLFHQVXUH�RI�68'�IDFLOLWLHV�KDYH�OLWWOH�
HIIHFW�RQ�UDWHV�RI�SHHU�VHUYLFH�DYDLODELOLW\��$V�WKH�GDWD�LQ�WKLV�WRS�VHFWLRQ�RI�WKH�WDEOH�ZHUH�D�GXSOLFDWLYH�FRXQW��
ZH�DOVR�H[DPLQHG�WKH�XQLTXH�FRXQW�RI�SHHU�VHUYLFHV�LQ�IDFLOLWLHV�WKDW�KROG�DQ\�IRUP�RI�SXEOLF�OLFHQVXUH������RI�
DOO�68'�IDFLOLWLHV��ZLWK�WKRVH������KROGLQJ�QR�SXEOLF�OLFHQVXUH��7KHUH�ZDV�QR�GLIIHUHQFH�LQ�UDWHV�RI�RIIHULQJ�SHHU�
VHUYLFHV�E\�OLFHQVXUH�VWDWXV� 

 6RPH�68'�IDFLOLWLHV�DOVR�VHHN�RU�DUH�UHTXLUHG�WR�REWDLQ�DFFUHGLWDWLRQ�IURP�QRQ-JRYHUQPHQWDO�
RUJDQL]DWLRQV�DV�D�VHUYLFH�TXDOLW\�LQGLFDWRU��7DEOH����H[DPLQHV�WKH�DVVRFLDWLRQ�EHWZHHQ�YDULRXV�IRUPV�RI�
DFFUHGLWDWLRQ�DQG�WKH�SURYLVLRQ�RI�SHHU�VHUYLFHV��7KH�XQEROGHG�GDWD�DERYH�WKH�OLQH�LQ�7DEOH����VKRZ�
GXSOLFDWHG�FRXQWV�RI�SURYLVLRQ�RI�SHHU�VHUYLFHV�E\�D�YDULHW\�RI�DFFUHGLWRUV��68'�IDFLOLWLHV�DFFUHGLWHG�E\�WKH�
-RLQW�&RPPLVVLRQ��ZKLFK�DUH�W\SLFDOO\�KRVSLWDOV�RU�RWKHU�KHDOWK�IDFLOLWLHV��DUH�VOLJKWO\�OHVV�OLNHO\�WR�RIIHU�SHHU�
VHUYLFHV������YV�����–�����WKDQ�RWKHU�DFFUHGLWHG�IDFLOLWLHV��7KH�EROGHG�GDWD�DW�WKH�ERWWRP�RI�7DEOH����
VKRZV�DQ�XQGXSOLFDWHG�FRXQW�RI�IDFLOLWLHV�ZKR�KDYH�DQ\�DFFUHGLWDWLRQ�YHUVXV�WKRVH�ZLWK�QR�DFFUHGLWDWLRQ�
FUHGHQWLDOV��$FFUHGLWHG�68'�IDFLOLWLHV�RIIHU�SHHU�VHUYLFHV�DW�D�VOLJKWO\�KLJKHU�UDWH������YV�������WKDQ�
XQDFFUHGLWHG�IDFXOWLHV��/LFHQVLQJ�DQG�DFFUHGLWDWLRQ�GR�QRW�DSSHDU�WR�EH�D�ELJ�GULYHU�RI�SHHU�VHUYLFHV� 

7DEOH�����3HHU�6HUYLFHV�&RQWLQJHQW�RQ�6XEVWDQFH�8VH�'LVRUGHU�)DFLOLW\�/LFHQVXUH�� 

38%/,&�/,&(1685(�(17,7,(6 
12�3((5 
6(59,&(6D 

3((5 
6(59,&(6�D 

727$/�)$&,/,7,(6E 

6WDWH�VXEVWDQFH�DEXVH�DJHQF\ ����������� ����������� ����������� 

6WDWH�GHSDUWPHQW�RI�KHDOWK ����������� ����������� ����������� 

6WDWH�PHQWDO�KHDOWK�GHSDUWPHQW ����������� ����������� ����������� 

+RVSLWDO�OLFHQVLQJ�DXWKRULW\ ��������� ��������� �������� 

$Q\�3XEOLF�/LFHQVXUH ����������� ����������� ������������ 

1R�3XEOLF�/LFHQVXUH ��������� ��������� �������� 
D�3HUFHQWDJHV�DUH�EDVHG�RQ�URZ�WRWDO 
E�3HUFHQWDJHV�DUH�EDVHG�RQ�VDPSOH�WRWDO��Q ������� 

7DEOH�����3HHU�6HUYLFHV�&RQWLQJHQW�RQ�)DFLOLW\�$FFUHGLWDWLRQ�LQ�6XEVWDQFH�8VH�'LVRUGHU�)DFLOLWLHV�� 

$&&5(',7$7,21 
25*$1,=$7,216 

12�3((5 
6(59,&(6D 

3((5 
6(59,&(6�D 

727$/�3529,'(56E 

&RPPLVVLRQ�RQ�$FFUHGLWDWLRQ�RI� 
5HKDELOLWDWLRQ�)DFLOLWLHV 

����������� ����������� ����������� 

7KH�-RLQW�&RPPLVVLRQ ����������� ����������� ����������� 
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 &UHGHQWLDOLQJ�RI�68'�IDFLOLWLHV�DSSHDUV�WR�KDYH�OLWWOH�LPSDFW�RQ�SHHU�VHUYLFH�RIIHULQJV��DOWKRXJK�WKHUH�LV�
D�VPDOO������LQFUHDVH�LQ�SHHU�VHUYLFHV�LQ�68'�IDFLOLWLHV�WKDW�KROG�LQGHSHQGHQW��QRQ-JRYHUQPHQWDO��
DFFUHGLWDWLRQ�DV�FRPSDUHG�ZLWK�WKRVH�ZKR�KROG�QR�H[WUD-JRYHUQPHQW�DFFUHGLWDWLRQ�FUHGHQWLDOV��)DFLOLW\�
DFFUHGLWDWLRQ�LQIRUPDWLRQ�ZDV�QRW�DYDLODEOH�IRU�PHQWDO�KHDOWK�IDFLOLWLHV� 

$&&5(',7$7,21 
25*$1,=$7,216 

12�3((5 
6(59,&(6D 

3((5 
6(59,&(6�D 

727$/�3529,'(56E 

&RXQFLO�RQ�$FFUHGLWDWLRQ ��������� ��������� �������� 

1DWLRQDO�&RPPLWWHH�IRU�4XDOLW\ 
$VVXUDQFH 

��������� ��������� �������� 
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$/ 
&HUWLILHG�5HFRYHU\ 
6XSSRUW�6SHFLDOLVW 

�� 1$ 1$ �� �� 

$. 
3HHU�6XSSRUW� 
6SHFLDOLVW 

1$ 1$ 1$ 1$ 1$ 

$= 
3HHU�5HFRYHU\� 
6XSSRUW�6SHFLDOLVW 

1$ 1$ 1$ 1$ 1$ 

$5 3HHU�5HFRYHU\ �� ��� �� 1$ �� 

&$ 
&HUWLILHG�3HHU� 
5HFRYHU\�6SHFLDOLVW 

��� ��� �� �� �� 

&2 
&HUWLILHG�3HHU�DQG� 
)DPLO\�6SHFLDOLVW 

�� ��� �� �� �� 

&7 
&HUWLILHG�3HHU� 
5HFRYHU\�6SHFLDOLVW 

�� ��� �� �� �� 

'( 
&HUWLILHG�3HHU� 
5HFRYHU\�6SHFLDOLVW 

�� ����� �� �� �� 

'�&� 
&HUWLILHG�3HHU� 
6SHFLDOLVW 

1$ 1$ �� 1$ 1$ 

)/ 
&HUWLILHG�5HFRYHU\� 
6XSSRUW�6SHFLDOLVW 

�� ����� �� �� �� 

)/ 
&HUWLILHG�5HFRYHU\�
3HHU�6SHFLDOLVW 

�� ��� 1$ �� �� 

*$ 
&HUWLILHG�3HHU� 
6SHFLDOLVW 

1$ 1$ 1$ �� �� 

+, 
+DZDL¶L�&HUWLILHG�3HHU�
6SHFLDOLVW 

1$ 1$ 1$ �� �� 



 

 

ǥǦ���ʄ����ƬıƬƘƤ�ǤǢǣǫ 

 
 
67$7( 

&5('(17,$/ 
7,7/( 

('8&$7,21�
+2856 

35$&7,&(�
+2856 

683(59,6,21�
+2856 

5(1(:$/�
3(5,2'�
0217+6 

&217,18('�
('8&$7,21�
+2856 

,' 
&HUWLILHG�3HHU 
5HFRYHU\�&RDFK 

�� ��� �� �� �� 

,' 
&HUWLILHG�5HFRYHU\�
&RDFK 

�� ��� �� �� �� 

,/ 
&HUWLILHG�5HFRYHU\�
6XSSRUW�6SHFLDOLVW 

��� ����� ��� �� �� 

,/ 
&HUWLILHG�3HHU� 
5HFRYHU\�6SHFLDOLVW 

��� ����� ��� �� �� 

,1 
&HUWLILHG�3HHU� 
$GGLFWLRQ�5HFRYHU\�

�� 1$ 1$ �� �� 

,1 
&HUWLILHG�3HHU� 
$GGLFWLRQ�5HFRYHU\�

�� ��� �� �� �� 

,$ 
&HUWLILHG�0HQWDO�
+HDOWK�3HHU�6XSSRUW�

�� ��� �� �� �� 

,$ 
&HUWLILHG�3HHU� 
5HFRYHU\�6SHFLDOLVW 

�� ��� �� �� �� 

.6 
.DQVDV�3HHU�0HQWRU�
,Q�7UDLQLQJ 

� 1$ 1$ 1$ 1$ 

.6 
.DQVDV�&HUWLILHG�
3HHU�0HQWRU 

�� 1$ 1$ 1$ 1$ 

.< 
5HJLVWHUHG�$OFRKRO�
DQG�'UXJ�3HHU� 

�� ��� �� �� �� 

/$ 
3HHU�6XSSRUW� 
6SHFLDOLVW 

�� 1$ 1$ �� �� 

0( 
&HUWLILHG�,QWHQWLRQDO�
3HHU�6XSSRUW� 

1$ �� 1$ �� � 

0' 
5HJLVWHUHG�3HHU� 
6XSHUYLVRU 

� 1$ 1$ �� 1$ 

0' 
&HUWLILHG�3HHU� 
5HFRYHU\�6SHFLDOLVW 

�� ��� �� �� �� 
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0$ 
&HUWLILHG�3HHU� 
6SHFLDOLVW 

1$ 1$ 1$ 1$ 1$ 

0, 
&HUWLILHG�3HHU� 
5HFRYHU\�0HQWRU 

�� ��� �� �� �� 

01 
&HUWLILHG�3HHU� 
5HFRYHU\�6SHFLDOLVW 

�� 1$ 1$ �� �� 

01 
&HUWLILHG�3HHU� 
5HFRYHU\�6SHFLDOLVW�
5HFLSURFDO 

�� ��� �� �� �� 

06 
&HUWLILHG�3HHU� 
6XSSRUW�6SHFLDOLVW 

1$ ��� 1$ �� �� 

02 
&HUWLILHG�3HHU� 
6SHFLDOLVW 

�� 1$ 1$ 1$ 1$ 

02 
0LVVRXUL�5HFRYHU\�
6XSSRUW�6SHFLDOLVW 

�� ����� 1$ 1$ 1$ 

02 
&HUWLILHG�5HFLSURFDO�
3HHU�5HFRYHU\ 

�� ��� �� �� 1$ 

07 
&HUWLILHG�%HKDYLRUDO�
+HDOWK�3HHU�6XSSRUW�
6SHFLDOLVW 

�� 1$ <HV �� �� 

1( 
&HUWLILHG�3HHU� 
6XSSRUW�DQG� 

�� 1$ 1$ �� �� 

19 
&HUWLILHG�3HHU� 
5HFRYHU\�DQG� 
6XSSRUW�6SHFLDOLVW 

�� ��� �� �� �� 

1+ 
&HUWLILHG�5HFRYHU\�
6XSSRUW�:RUNHU 

�� ��� �� �� �� 

1- 
&HUWLILHG�5HFRYHU\�
6XSSRUW�3UDFWLWLRQHU 

��� ��� ��� �� �� 

1- 
&HUWLILHG�3HHU� 
5HFRYHU\�6SHFLDOLVW 

�� ��� �� �� �� 

10 
&HUWLILHG�3HHU� 
6XSSRUW�:RUNHU 

�� 1$ 1$ �� �� 

1< 
&HUWLILHG�5HFRYHU\�
3HHU�$GYRFDWH 

�� ��� �� �� �� 
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1& 
&HUWLILHG�3HHU� 
6XSSRUW�6SHFLDOLVW 

�� 1$ 1$ �� �� 

1' 
&HUWLILHG�3HHU� 
6SHFLDOLVW 

1$ ��� 1$ �� �� 

2+ 
&HUWLILHG�3HHU� 
5HFRYHU\�6XSSRUWHU 

�� 1$ � �� �� 

2. 
&HUWLILHG�3HHU� 
5HFRYHU\�6XSSRUW�
6SHFLDOLVW 

�� 1$ 1$ �� �� 

25 
&HUWLILHG�$GGLFWLRQV�
5HFRYHU\�0HQWRU 

�� 1$ ��� �� �� 

3$ 
&HUWLILHG�5HFRYHU\�
6SHFLDOLVW 

�� 1$ 1$ �� �� 

3$ 
&HUWLILHG�)DPLO\� 
5HFRYHU\�6SHFLDOLVW 

�� 1$ 1$ �� �� 

5, 
&HUWLILHG�3HHU� 
5HFRYHU\�6SHFLDOLVW 

�� ��� �� �� �� 

6& 
&HUWLILHG�3HHU� 
6XSSRUW�6SHFLDOLVW 

�� ��� 1$ �� �� 

6' 1$ 1$ 1$ 1$ 1$ 1$ 

71 
&HUWLILHG�3HHU� 
5HFRYHU\�6SHFLDOLVW 

1$ �� � �� �� 

7; 
&HUWLILHG�3HHU� 
0HQWRU�3HHU� 
5HFRYHU\�&RDFK 

�� ��� �� �� �� 

7; 
3HHU�5HFRYHU\� 
6XSSRUW�6SHFLDOLVW 

�� ��� �� �� �� 

87 
&HUWLILHG�3HHU� 
6XSSRUW�6SHFLDOLVW 

�� 1$ ��� �� �� 

97 1$ 1$ 1$ 1$ 1$ 1$ 

:$ 
&HUWLILHG�3HHU� 
5HFRYHU\�6SHFLDOLVW 

�� ��� �� �� �� 

:$ 
&HUWLILHG�3HHU� 
&RXQVHORU 

�� 1$ 1$ 1$ 1$ 
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:, 
&HUWLILHG�3HHU�
6SHFLDOLVW 

1$ 1$ 1$ �� �� 

:, 
&HUWLILHG�3DUHQW�
3HHU�6SHFLDOLVW 

1$ 1$ 1$ �� �� 

:< 
&HUWLILHG�3HHU�
6SHFLDOLVW 

�� �� 1$ �� �� 

0(',$1 1$ �� ��� �� �� �� 

$9(5$*( 1$ ����� ������ ����� ����� ����� 

67'��'(9� 1$ ����� ������ ����� ����� ���� 

:9 
3HHU�5HFRYHU\� 
6SHFLDOLVW 

�� ��� �� �� �� 


