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$SSUR[LPDWHO\������PLOOLRQ�$PHULFDQV�DUH�OLYLQJ�ZLWK�DQ\�PHQWDO�LOOQHVV�DQG������PLOOLRQ�DGXOWV�DUH�OLYLQJ�ZLWK�D�
VXEVWDQFH�XVH�GLVRUGHU��68'��DW�SUHVHQW�����,Q�������RQO\�����������PLOOLRQ��RI�DGXOWV�OLYLQJ�ZLWK�DQ\�PHQWDO�
LOOQHVV�UHFHLYHG�PHQWDO�KHDOWK��0+��FDUH��DQG�RQO\�����PLOOLRQ�DGXOWV���������OLYLQJ�ZLWK�DQ�68'�UHFHLYHG�DQ\�
WUHDWPHQW���3HHU�VXSSRUW�VSHFLDOLVWV��366V��DUH�RQH�SURPLVLQJ�ZRUNIRUFH�WKDW�FDQ�KHOS�FORVH�WKLV�WUHDWPHQW�
JDS���366V�DUH�LQGLYLGXDOV�ZKR�XVH�WKHLU�OLYHG�H[SHULHQFH�RI�UHFRYHU\�IURP�SV\FKLDWULF�WUDXPDWLF�RU�VXEVWDQFH�
XVH�FKDOOHQJHV�WR�DVVLVW�DQG�VXSSRUW�DQRWKHU�SHHU¶V�RZQ�SHUVRQDO�UHFRYHU\�WKURXJK�PRGHOLQJ�UHFRYHU\�
EHKDYLRU��EXLOGLQJ�UHODWLRQVKLSV��DQG�HQFRXUDJLQJ�UHVLOLHQFH���8WLOL]LQJ�366�VHUYLFHV�KDV�FOLQLFDO�DQG�HFRQRPLF�
DGYDQWDJHV��,QGLYLGXDOV�HQUROOHG�LQ�SHHU�VXSSRUW�FULVLV�LQWHUYHQWLRQ�FRVW�0HGLFDLG�DQ�DYHUDJH�RI��������OHVV�
WKDQ�0HGLFDLG-HQUROOHG�LQGLYLGXDOV�ZKR�GR�QRW�UHFHLYH�SHHU�VXSSRUW���'HVSLWH�WKHVH�EHQHILWV��RQO\����VWDWHV�
RIIHU�VWDWHZLGH�WUDLQLQJ�DQG�FHUWLILFDWLRQ�SURJUDPV���7KLV�VWXG\�DLPV�WR�XQGHUVWDQG�WKH�RUJDQL]DWLRQDO�VHWWLQJV�
DQG�UROHV�RI�SHHU�SURYLGHUV�LQ�WKH�EHKDYLRUDO�KHDOWK�ZRUNIRUFH�DQG�WR�EXLOG�D�SURILOH�RI�SHHU�VXSSRUW�VSHFLDOLVWV�
XVLQJ�VWDWXWHV��DGPLQLVWUDWLYH�FRGHV��VWDWH�0HGLFDLG�SODQV��DQG�QDWLRQDO�VXUYH\�GDWD� 
 

qĘƤĸŪđƘ 
7KLV�VWXG\�LV�D�VHFRQGDU\�DQDO\VLV�RI�WKH������1DWLRQDO�0+�6HUYLFHV�6XUYH\�DQG�1DWLRQDO�6XUYH\�RI�
6XEVWDQFH�$EXVH�7UHDWPHQW�6HUYLFHV�GLUHFWRULHV��7KUHH�PRGHV�RI�GDWD�FROOHFWLRQ�ZHUH�HPSOR\HG��D�VHFXUH�
ZHE-EDVHG�TXHVWLRQQDLUH��D�SDSHU�TXHVWLRQQDLUH�VHQW�E\�PDLO��DQG�D�WHOHSKRQH�LQWHUYLHZ�����&UHGHQWLDOLQJ�DQG�
0HGLFDLG�UHLPEXUVHPHQW�HOLJLELOLW\�GDWD�ZHUH�REWDLQHG�IURP�WKUHH�SXEOLF�LQIRUPDWLRQ�GDWD�VHWV�FRPSLOHG�E\�WKH�
%+:5&�DW�WKH�8QLYHUVLW\�RI�0LFKLJDQ��WKH�6FRSHV�RI�3UDFWLFH�'DWDVHW���HDFK�VWDWH¶V�0HGLFDLG�IHH�VFKHGXOHV����
DQG�6WDWH�5HLPEXUVHPHQW�RI�3HHU�6XSSRUW�6HUYLFHV���� 
 

eĘǊ�FĽşđĽşıƘ 
2QH�TXDUWHU���������������RI�DOO�0+�IDFLOLWLHV�LQ�WKH�8�6��RIIHU�SHHU�VHUYLFHV��&RPPXQLW\�0+�VHWWLQJV�DQG�0+�
VHUYLFH�IDFLOLWLHV�ZLWK�ERWK�LQSDWLHQW�DQG�RXWSDWLHQW�VHUYLFHV�DUH�WKH�ORFDWLRQV�RI�FDUH�PRVW�OLNHO\�WR�GHSOR\�SHHU�
VHUYLFHV������DQG������UHVSHFWLYHO\���KRZHYHU��RQO\�����RI�0+�IDFLOLWLHV�RIIHU�SHHU�VHUYLFHV��DQG�WKHVH�VHUYLFHV�
DUH�RIIHUHG�DW�D�UDWH������LQ�VRPH�UHVLGHQWLDO�VHWWLQJV��3HHU�VHUYLFHV�DUH�PRUH�IUHTXHQWO\�SURYLGHG�LQ�68'�IDFLOLWLHV�
WKDQ�LQ�0+�IDFLOLWLHV��DQG�WKH�UDQJH�RI�SHHU�VHUYLFHV�GHSOR\PHQW�����–�����LV�VXEVWDQWLDOO\�KLJKHU�LQ�68'�IDFLOLWLHV�
WKDQ�WKDW�RI�0+�IDFLOLWLHV����–������7KHUH�DUH�D�JUHDWHU�QXPEHU�RI�68'�IDFLOLWLHV�SHU���������SRSXODWLRQ�LQ�WKH�
8�6��WKDQ�0+�IDFLOLWLHV��7KH�8�6��KDV�D�QDWLRQDO�GHQVLW\�RI������68'�WUHDWPHQW�IDFLOLWLHV�SHU���������SRSXODWLRQ��
ZLWK��������������������RIIHULQJ�SHHU�VHUYLFHV�IRU�D�PHDQ�UDWLR�RI������68'�SHHU�IDFLOLWLHV�SHU���������VWDWH�
SRSXODWLRQ�� 
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'HWR[�IDFLOLWLHV�DQG�WUDQVLWLRQDO�KRXVLQJ�DUH�WKH�VHWWLQJV�WKDW�PRVW�IUHTXHQWO\�RIIHU�SHHU�VHUYLFHV������DQG������
UHVSHFWLYHO\��UHODWLYH�WR�JHQHUDO�68'�WUHDWPHQW�VHWWLQJV��������3HHU�VHUYLFHV�LQ�0+�WUHDWPHQW�IDFLOLWLHV�DUH�PRVW�
IUHTXHQWO\�DVVRFLDWHG�ZLWK�GLDOHFWLFDO�EHKDYLRUDO�WKHUDS\�DQG�ZLWK�LQWHJUDWHG�GXDO�GLVRUGHUV�WUHDWPHQW������DQG�
����RI�IDFLOLWLHV��UHVSHFWLYHO\���ZKHUHDV�UHVLGHQWLDO�EHGV�IRU�FOLHQWV¶�FKLOGUHQ�LV�WKH�WUHDWPHQW�DSSURDFK�PRVW�KLJKO\�
DVVRFLDWHG�ZLWK�SHHU�VHUYLFHV�LQ�68'�WUHDWPHQW�IDFLOLWLHV��������3HHU�SURYLGHUV�DUH�DOVR�FRPPRQ�IRU�DOO�RWKHU�68'�
WUHDWPHQW�DSSURDFKHV�����–����RI�68'�IDFLOLWLHV�XVH�ERWK�WUHDWPHQW�DSSURDFKHV��DV�FRPSDUHG�ZLWK�0+�
WUHDWPHQW�IDFLOLWLHV��LQ�ZKLFK�RQO\����–����XVH�SHHU�VHUYLFHV�FRPELQHG�ZLWK�RWKHU�WUHDWPHQW�PRGDOLWLHV� 

3HHU�VHUYLFH�DYDLODELOLW\�DOVR�GLIIHUV�E\�IDFLOLWLHV¶�OLFHQVXUH�DQG�DFFUHGLWDWLRQ�VWDWXV��)RUW\-QLQH�VWDWHV�FXUUHQWO\�RIIHU�
FUHGHQWLDOV�IRU�0+�RU�68'�SHHU�UHFRYHU\�VXSSRUW�VSHFLDOLVWV����RU�VHUYLFH�SURYLGHUV�ZKR�KDYH�OLYHG�H[SHULHQFH�
ZLWK�EHKDYLRUDO�KHDOWK�FRQGLWLRQV�ZKR�ZRUN�WR�LQFUHDVH�DFFHVV�WR�0+�DQG�68'�WUHDWPHQW�VHUYLFHV�DQG�VXSSRUW�
UHFRYHU\�DPRQJ�SHRSOH�ZLWK�EHKDYLRUDO�KHDOWK�GLDJQRVHV����3HHU�VHUYLFHV�DUH�DOVR�LQFUHDVLQJO\�UHLPEXUVDEOH�LQ�D�
JURZLQJ�QXPEHU�RI�VWDWHV��$ERXW�D�TXDUWHU�RI�IDFLOLWLHV�UHSRUWLQJ�DOO�IRUPV�RI�UHLPEXUVHPHQW��LQFOXGLQJ�0HGLFDLG��
RIIHU�SHHU�VHUYLFHV��)LIW\-VL[�SHUFHQW�RI�68'�WUHDWPHQW�IDFLOLWLHV�WKDW�UHSRUW�0HGLFDLG�UHLPEXUVHPHQW�RIIHU�SHHU�
VHUYLFHV��$V�RI����������VWDWHV�DOORZHG�0HGLFDLG�ELOOLQJ�IRU�DQ\�W\SH�RI�SHHU�VXSSRUW�VHUYLFHV��$ERXW�KDOI�RI�68'�
WUHDWPHQW�IDFLOLWLHV�LQ�QRQ-0HGLFDLG�HOLJLEOH�VWDWHV�RIIHU�SHHU�VHUYLFHV�FRPSDUHG�ZLWK�����RI�IDFLOLWLHV�LQ�0HGLFDLG�
HOLJLEOH�VWDWHV��VXJJHVWLQJ�D�SRVLWLYH�DVVRFLDWLRQ�EHWZHHQ�0HGLFDLG�DXWKRUL]DWLRQ�RI�SHHUV�IRU�68'�WUHDWPHQW�
VHUYLFHV�DQG�SHHU�VHUYLFH�DYDLODELOLW\�� 
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7KLV�VWXG\�GHPRQVWUDWHV�WKH�H[WHQW�DQG�YDULDWLRQ�RI�SHHU�VHUYLFHV�LQ�EHKDYLRUDO�KHDOWK�LQ�WKH�8�6��LQ�������
3HHU�VHUYLFHV�DUH�PRUH�IUHTXHQWO\�RIIHUHG�LQ�68'�WUHDWPHQW�IDFLOLWLHV�WKDQ�0+�WUHDWPHQW�IDFLOLWLHV��ZLWK�
DSSUR[LPDWHO\�RQH�TXDUWHU�RI�0+�IDFLOLWLHV�DQG�����RI�68'�WUHDWPHQW�IDFLOLWLHV�FXUUHQWO\�RIIHULQJ�WKHVH�
VHUYLFHV��68'�WUHDWPHQW�IDFLOLWLHV�PD\�EH�PRUH�OLNHO\�WR�SURYLGH�SHHU�VHUYLFHV�WKDQ�0+�WUHDWPHQW�IDFLOLWLHV�DV�
D�UHVXOW�RI�VWDWH�0HGLFDLG�DXWKRUL]DWLRQ�RI�SHHUV��$GGLWLRQDOO\��VWDWH�0HGLFDLG�HOLJLELOLW\�DQG�FUHGHQWLDOLQJ�RI�
SHHUV�LV�UDSLGO\�EHFRPLQJ�VWDQGDUG�LQ�PRVW�VWDWHV�� 
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�ĊőşŪǄŔĘđıĘŝĘşƤƘ 
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$��++6��RU�WKH�
8�6��*RYHUQPHQW��)RU�PRUH�LQIRUPDWLRQ��SOHDVH�YLVLW�+56$�RUJ�� 

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

¤ĘİĘƐĘşĊĘƘ 
�� 0HQWDO�+HDOWK�LQ�$PHULFD�–�$GXOW�'DWD��0HQWDO�+HDOWK�$PHULFD��KWWSV���ZZZ�PHQWDOKHDOWKDPHULFD�QHW�

LVVXHV�PHQWDO-KHDOWK-DPHULFD-DGXOW-GDWD��3XEOLVKHG�������$FFHVVHG�$XJXVW���������� 

�� 3DUN-/HH�(��/LSDUL�51��+HGGHQ�6/��.URXWLO�/$��3RUWHU�-'��5HFHLSW�RI�VHUYLFHV�IRU�VXEVWDQFH�XVH�DQG�PHQWDO�
KHDOWK�LVVXHV�DPRQJ�DGXOWV��UHVXOWV�IURP�WKH������1DWLRQDO�6XUYH\�RQ�'UXJ�8VH�DQG�+HDOWK��6XEVWDQFH�
$EXVH�DQG�0HQWDO�+HDOWK�6HUYLFHV�$GPLQLVWUDWLRQ��1&'8+�'DWD�5HYLHZ��KWWSV���ZZZ�VDPKVD�JRY�GDWD�
VLWHV�GHIDXOW�ILOHV�16'8+-'5-))5�-�����16'8+-'5-))5�-�����KWP��3XEOLVKHG�6HSWHPEHU�������
$FFHVVHG�$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��1DWLRQDO�SUDFWLFH�JXLGHOLQHV�IRU�SHHU�VXSSRUWHUV��KWWSV���QD�SV�ILOHV�ZRUGSUHVV�FRP���������
QDWLRQDOJXLGHOLQHV��SGI��3XEOLVKHG�������$FFHVVHG�$XJXVW���������� 

�� %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������������
$FFHVVHG�$XJXVW���������� 

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

�� 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��
����� 

�� %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���������� 

���%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�������$FFHVVHG�$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���
3XEOLVKHG�0DUFK�������$FFHVVHG�$XJXVW����������� 


