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�îĊőıƐŪƬşđ 
 3V\FKRORJLVWV�SURYLGH�PHQWDO�KHDOWK�VHUYLFHV�LQ�D�YDULHW\�RI�VHWWLQJV�DQG�VSHFLDOW\�DUHDV��<HW�� OLWWOH�LV�
NQRZQ�DERXW� WKH�VXSSO\�RI�SV\FKRORJLVWV�ZLWK�VSHFLDOW\� WUDLQLQJ� LQ�FOLQLFDO�FKLOG�DQG�DGROHVFHQW�SV\FKRORJ\��
ZKR�XQGHUVWDQG�DQG�FDQ�DGGUHVV�WKH�XQLTXH�PHQWDO�KHDOWK�QHHGV�RI�FKLOGUHQ�DQG�DGROHVFHQWV��,Q�������DERXW�
���� PLOOLRQ� �������� DGROHVFHQWV� DJHG� ��–��� \HDUV� KDG� D� PDMRU� GHSUHVVLYH� HSLVRGH� LQ� WKH� SDVW� \HDU�� D�
VWDWLVWLFDOO\� VLJQLILFDQW� LQFUHDVH� �S��� ������ IURP������ ��������� ,Q� ������ DERXW� RQH� LQ� VL[� FKLOGUHQ� DJHG� �–��
\HDUV� �������� KDG� D� GLDJQRVHG� PHQWDO�� EHKDYLRUDO�� RU� GHYHORSPHQWDO� GLVRUGHU��� 7UHDWPHQW� UDWHV� DPRQJ�
FKLOGUHQ�DQG�DGROHVFHQWV�DJHG��–���\HDUV�YDU\�EDVHG�RQ�WKH�GLVRUGHU��������ZHUH�WUHDWHG�DPRQJ�WKRVH�ZLWK�
GHSUHVVLRQ��������DPRQJ�WKRVH�ZLWK�DQ[LHW\��DQG�������DPRQJ�WKRVH�ZLWK�EHKDYLRU�GLVRUGHUV���,W�LV�XQFOHDU�
ZKHWKHU�WKH�SV\FKRORJLVW�ZRUNIRUFH�KDV�WKH�ULJKW�WUDLQLQJ�RU�LV�ORFDWHG�LQ�WKH�ULJKW�JHRJUDSKLF�DUHDV�WR�PHHW�
QHHGV�IRU�VHUYLFHV�SURYLGHG�WR�FKLOGUHQ�DQG�DGROHVFHQWV� 

 7KLV�DQDO\VLV�SUHVHQWV�LQIRUPDWLRQ�RQ�WKH�FKLOG�DQG�DGROHVFHQW�SV\FKRORJLVW�ZRUNIRUFH�XVLQJ�GDWD�IURP�
WKH� ����� $PHULFDQ� 3V\FKRORJLFDO� $VVRFLDWLRQ� �$3$�� 6XUYH\� RI� 3V\FKRORJ\� +HDOWK� 6HUYLFH� 3URYLGHUV���
1DWLRQDO�3ODQ� DQG�3URYLGHU�(QXPHUDWLRQ�6\VWHP� �133(6��1DWLRQDO�3URYLGHU� ,GHQWLILHU� �13,��5HJLVWU\��� DQG�
$PHULFDQ�%RDUG� RI�3URIHVVLRQDO�3V\FKRORJ\� �$%33�� GLUHFWRU\��� 7KH� DQDO\VLV� IRFXVHV� RQ� GHPRJUDSKLF� DQG�
HPSOR\PHQW� FKDUDFWHULVWLFV� RI� WKH� FKLOG� DQG� DGROHVFHQW� SV\FKRORJLVW� ZRUNIRUFH�� VXFK� DV� JHQGHU�� UDFH�
HWKQLFLW\�� DJH�� FDUHHU� VWDJH�� ZRUN� VHWWLQJV�� ZRUN� KRXUV�� WUHDWPHQW� DUHDV�� SRSXODWLRQV� VHUYHG�� DQG� FXOWXUDO�
FRPSHWHQF\�� 

qĘƤĸŪđƘ 
 7KH� DQDO\VLV� H[DPLQHG� FKDUDFWHULVWLFV� RI� WKH� FKLOG� DQG� DGROHVFHQW� SV\FKRORJLVW� ZRUNIRUFH��
LQFOXGLQJ� SV\FKRORJLVWV�ZKR� VHOI-UHSRUW� EHLQJ� FKLOG� DQG� DGROHVFHQW� SV\FKRORJLVWV� ������$3$�6XUYH\� RI�
3V\FKRORJ\� +HDOWK� 6HUYLFH� 3URYLGHUV� DQG� 133(6�13,� 5HJLVWU\�� DQG� SV\FKRORJLVWV� ZKR� DUH� ERDUG�
FHUWLILHG�LQ�FOLQLFDO�FKLOG�DQG�DGROHVFHQW�SV\FKRORJ\��$%33�GLUHFWRU\���,Q�������WKHUH�ZHUH�DSSUR[LPDWHO\�
��������OLFHQVHG�GRFWRUDO-OHYHO�SV\FKRORJLVWV�LQ�WKH�8�6���LQFOXGLQJ�WKH����VWDWHV�DQG�'LVWULFW�RI�&ROXPELD�
EXW�QRW�LQFOXGLQJ�3XHUWR�5LFR�DQG�8�6��WHUULWRULHV���� 

ǤǢǣǧ��¡��¬ƬƐǃĘǊ�Ūİ�¡ƘǊĊĸŪŔŪıǊ�NĘîŔƤĸ�¬ĘƐǃĽĊĘ�¡ƐŪǃĽđĘƐƘ� 
 ,Q�������WKH�$3$�FRQGXFWHG�WKH�6XUYH\�RI�3V\FKRORJ\�+HDOWK�6HUYLFH�3URYLGHUV�WR�JDWKHU�LQIRUPDWLRQ�
RQ�GHPRJUDSKLF�DQG�HPSOR\PHQW�FKDUDFWHULVWLFV�IRU�OLFHQVHG�SV\FKRORJLVWV�LQ�WKH�8�6��7KH�WDUJHW�SRSXODWLRQ�
IRU�WKH�VXUYH\�ZDV�8�6��OLFHQVHG��GRFWRUDO-OHYHO�SV\FKRORJLVWV��6WDWH�OLFHQVLQJ�ERDUG�OLVWV�IURP����VWDWHV�DQG�
WKH� 'LVWULFW� RI� &ROXPELD� ZHUH� FROOHFWHG�� VWDQGDUGL]HG�� GH-GXSOLFDWHG�� DQG� PHUJHG� ZLWK� $3$� PHPEHUVKLS�
UHFRUGV� WR�JDLQ�H-PDLO� DGGUHVVHV��$� WRWDO� RI� ������� LQGLYLGXDOV�ZHUH� VXFFHVVIXOO\� FRQWDFWHG�E\�H-PDLO�� DQG�
������LQGLYLGXDOV�FRPSOHWHG�WKH�VXUYH\��D�UHVSRQVH�UDWH�RI��������� 

 7KH�VXUYH\�DVNHG�TXHVWLRQV�SHUWDLQLQJ�WR�SV\FKRORJLVWV
�DUHDV�RI�VSHFLDOW\���:KDW�LV�DUH�\RXU�SULPDU\�
DQG� VHFRQGDU\� �LI� DSSOLFDEOH�� DUHD� RI� VSHFLDOW\"�� $ERXW� ���� RI� SV\FKRORJLVWV� UHSRUWHG� FOLQLFDO� FKLOG� DQG�
DGROHVFHQW�SV\FKRORJ\�DV�WKHLU�SULPDU\�RU�VHFRQGDU\�DUHD�RI�VSHFLDOW\��� 

 7KH�PDMRULW\�RI�WKH�DQDO\VHV�FRQWDLQHG�LQ�WKLV�UHSRUW�ZDV�EDVHG�RQ�GDWD�IURP�WKH������$3$�6XUYH\�RI�
3V\FKRORJ\�+HDOWK�6HUYLFH�3URYLGHUV�� ,Q�DQDO\]LQJ� WKH�FOLQLFDO�FKLOG�DQG�DGROHVFHQW�SV\FKRORJLVW�ZRUNIRUFH��
���� UHVSRQGHQWV� ZLWK� D� VHOI-UHSRUWHG� SULPDU\� RU� VHFRQGDU\� VSHFLDOW\� LQ� FOLQLFDO� FKLOG� DQG� DGROHVFHQW�
SV\FKRORJ\�ZHUH�LQFOXGHG��&OLQLFDO�FKLOG�DQG�DGROHVFHQW�VSHFLDOLVWV�ZHUH�FRPSDUHG�WR�RWKHU�SV\FKRORJLVWV��Q�
 ��������LQ�WKH�VDPSOH�� 

¹ĸĘ�sîƤĽŪşîŔ�¡Ŕîş�îşđ�¡ƐŪǃĽđĘƐ�/şƬŝĘƐîƤĽŪş�¬ǊƘƤĘŝȨsîƤĽŪşîŔ�¡ƐŪǃĽđĘƐ�SđĘşƤĽǝĘƐ�
¤ĘıĽƘƤƐǊ 
 7KH� 133(6�13,� 5HJLVWU\� RIIHUV� D� SRVVLEOH� GDWD� VRXUFH� IRU� FRXQWLQJ� DQG� FDWHJRUL]LQJ� WKH�
SV\FKRORJLVW� ZRUNIRUFH�� ,Q� DSSO\LQJ� IRU� DQ� 13,�� LQGLYLGXDOV� DUH� UHTXLUHG� WR� SURYLGH� QDPH�� FUHGHQWLDOV��
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JHQGHU�� GDWH�RI� ELUWK�� EXVLQHVV� DGGUHVV�� OLFHQVH� QXPEHU�� VWDWH�ZKHUH� WKH� OLFHQVH�ZDV� LVVXHG�� DQG� VHOI-
UHSRUWHG� +HDOWKFDUH� 3URYLGHU� WD[RQRP\� FRGHV� WKDW� LQGLFDWH� WKH� SURYLGHU¶V� W\SH�� FODVVLILFDWLRQ�� RU�
VSHFLDOL]DWLRQ�D� $FFRUGLQJ� WR� WKH� ����� $3$� 6XUYH\� RI� 3V\FKRORJ\� +HDOWK� 6HUYLFH� 3URYLGHUV�� ������ RI�
OLFHQVHG�SV\FKRORJLVWV�UHSRUWHG�KDYLQJ�DQ�13,�� 

 7R� LGHQWLI\� GRFWRUDO-OHYHO� OLFHQVHG� SV\FKRORJLVWV�� 133(6�13,� 5HJLVWU\� UHFRUGV� ZHUH�PDWFKHG� WR�
WKH������$3$�VWDWH� OLFHQVLQJ�ERDUG� OLVWV��\LHOGLQJ�D�PDWFKLQJ�UHVXOW�RI�������� OLFHQVHG�SV\FKRORJLVWV��2I�
WKRVH���������RU�DERXW�����VHOI-UHSRUWHG�D��SV\FKRORJLVW��FOLQLFDO�FKLOG�DQG�DGROHVFHQW��WD[RQRP\�FRGH� 

 7KH� 133(6�13,� 5HJLVWU\� SURYLGHV� JHRJUDSKLF� GHWDLOV� WKDW� DOORZ� IRU� VWDWH-� DQG� FRXQW\-OHYHO�
DQDO\VLV�RQ�WKH�GLVWULEXWLRQ�RI�WKH�FOLQLFDO�FKLOG�DQG�DGROHVFHQW�SV\FKRORJLVW�ZRUNIRUFH�� 

�ŝĘƐĽĊîş��ŪîƐđ�Ūİ�¡ƐŪİĘƘƘĽŪşîŔ�¡ƘǊĊĸŪŔŪıǊ��ŪîƐđ� ĘƐƤĽǝĊîƤĽŪşƘ�Ľş�¡ƘǊĊĸŪŔŪıǊ 
 7KH� $%33� SURYLGHV� FHUWLILFDWLRQ� IRU� GRFWRUDO-OHYHO� OLFHQVHG� SV\FKRORJLVWV� LQ� ��� VSHFLDOW\� DUHDV��
LQFOXGLQJ�FOLQLFDO�FKLOG�DQG�DGROHVFHQW�SV\FKRORJ\�� ,Q�)HEUXDU\�������DSSUR[LPDWHO\������������ OLFHQVHG�
SV\FKRORJLVWV� LQ� WKH�8�6��ZHUH�ERDUG�FHUWLILHG��2I�DOO� WKRVH�ERDUG-FHUWLILHG�SV\FKRORJLVWV�����������ZHUH�
ERDUG�FHUWLILHG�LQ�FOLQLFDO�FKLOG�DQG�DGROHVFHQW�SV\FKRORJ\���7KH�$%33�GLUHFWRU\�SURYLGHV�QDPH��DGGUHVV��
FHUWLILHG� DUHD�� DQG� WKH� VWDWH� LQ� ZKLFK� WKH� SV\FKRORJLVW� ZDV� OLFHQVHG�� $OWKRXJK� VWDWH� LQIRUPDWLRQ� LV�
DYDLODEOH�� VPDOO� QXPEHUV� RI� FOLQLFDO� FKLOG� DQG� DGROHVFHQW� SV\FKRORJLVWV� OLPLWHG� DQDO\VLV� WR� ODUJHU�
JHRJUDSKLF�UHJLRQV� 

'îƤî�¬ŪƬƐĊĘ� ŪŝƍîƐĽƘŪşƘ 
 7KH� WKUHH� GDWD� VRXUFHV� H[DPLQHG� LQ� WKLV� UHSRUW� DUH� XQLTXH� LQ� WHUPV� RI� WKH� QXPEHU� RI� UHFRUGV��
VWUHQJWKV�� DQG� OLPLWDWLRQV�� $V� VXFK�� GHSHQGLQJ� RQ� WKHLU� VWUHQJWKV� DQG� OLPLWDWLRQV�� WKLV� DQDO\VLV� XVHG�
GLIIHUHQW� GDWD� VRXUFHV� LQ� DQDO\]LQJ� GLIIHUHQW� DVSHFWV� RI� WKH� FOLQLFDO� FKLOG� DQG� DGROHVFHQW� SV\FKRORJLVW�
ZRUNIRUFH�� 

D6LPLODU�SDWWHUQV�ZHUH�IRXQG�LQ�WKH�SURSRUWLRQV�RI�SV\FKRORJLVWV�DFURVV�VWDWHV�LQ�WKH������$3$�VWDWH�OLFHQVLQJ�ERDUG�OLVWV�DQG�133(6�13,�5HJLVWU\� 

$%33��$PHULFDQ�%RDUG�RI�3URIHVVLRQDO�3V\FKRORJ\��$3$��$PHULFDQ�3V\FKRORJLFDO�$VVRFLDWLRQ��133(6�13,��1DWLRQDO�3ODQ�DQG�3URYLGHU�(QXPHUDWLRQ�
6\VWHP�1DWLRQDO�3URYLGHU�,GHQWLILHU� 

D,QGLYLGXDOV�FDQ�UHSRUW�XS�WR����KHDOWKFDUH�SURYLGHU�WD[RQRP\�FRGHV��ZLWK�RQH�SULPDU\�DQG�XS�WR�WZR�VHFRQGDU\�FRGHV��7KRVH�ZKR�LQGLFDWHG�
�SV\FKRORJLVW��FOLQLFDO�FKLOG�DQG�DGROHVFHQW��LQ�DQ\�KHDOWKFDUH�SURYLGHU�WD[RQRP\�ILHOG�ZHUH�LQFOXGHG�IRU�WKH�DQDO\VLV��1DPH��OLFHQVH�QXPEHU��DQG�OL�
FHQVH�VWDWH�ZHUH�WKH�PDMRU�FULWHULD�IRU�PDWFKLQJ�1DWLRQDO�3ODQ�DQG�3URYLGHU�(QXPHUDWLRQ�6\VWHP�1DWLRQDO�3URYLGHU�,GHQWLILHU�5HJLVWU\�DQG�VWDWH�OLFHQV�
LQJ�ERDUG�UHFRUGV� 

 
7DEOH����&RPSDULVRQV�RI�6SHFLDOW\�'DWD�6RXUFHV 

6RXUFH� 

&OLQLFDO�&KLOG���$GROHVFHQW�
3V\FKRORJLVWV� 

6WUHQJWKV� 

Q 
��ZLWKLQ�GDWD�

VRXUFH� 

�����$3$�6XUYH\�RI�
3V\FKRORJ\�+HDOWK�
6HUYLFH�3URYLGHUV 

��� ��� 

%URDGHVW�VSHFLDOW\�DUHD�GHILQLWLRQ 
5HSUHVHQWDWLYH�RI�$3$�PHPEHUV 
'HPRJUDSKLF�DQG�HPSOR\PHQW�LQIRUPDWLRQ�

DYDLODEOH 

1RW�JHRJUDSKLFDOO\�UHSUHVHQWDWLYH 
$�VDPSOH��OLPLWHG�JHQHUDOL]DELOLW\�WR�WKH�

SRSXODWLRQ�RI�SV\FKRORJLVWV 

133(6�13,�5HJLVWU\ ����� �� 
/DUJHVW�Q 
*HRJUDSKLFDOO\�UHSUHVHQWDWLYHD 
0DMRULW\�RI�OLFHQVHG�SV\FKRORJLVWV�KDYH�DQ�13, 

+HDOWKFDUH�3URYLGHU�7D[RQRP\�FRGHV�DUH�
QRW�YHULILHG 

5HFRUGV�PD\�EH�QRW�URXWLQHO\�XSGDWHG 
'HPRJUDSKLF�DQG�HPSOR\PHQW�LQIRUPDWLRQ�

QRW�DYDLODEOH 

$%33�ERDUG�FHUWLIL�
FDWLRQV ��� �� 

'HPRQVWUDWHG�UHFRJQLWLRQ�RI�VSHFLDOW\�FHUWLILFD�
WLRQ 

$�SRSXODWLRQ��LQFOXVLYH�RI�DOO�SV\FKRORJLVWV�
ERDUG�FHUWLILHG�LQ�FOLQLFDO�FKLOG�DQG�DGROHV�
FHQW�SV\FKRORJLVWV 

6PDOOHVW�Q 
'HPRJUDSKLF�DQG�HPSOR\PHQW�LQIRUPDWLRQ�

QRW�DYDLODEOH 
  

/LPLWDWLRQV� 
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¤ĘƘƬŔƤƘ 
GĘŪıƐîƍĸĽĊ�'ĽƘƤƐĽĉƬƤĽŪş� 
 )LJXUH� �� GLVSOD\V� WKH�
JHRJUDSKLF� GLVWULEXWLRQ� RI�
SV\FKRORJLVWV�ZKR�VHOI-UHSRUWHG�D�
³SV\FKRORJLVW�� FOLQLFDO� FKLOG� DQG�
DGROHVFHQW´� +HDOWKFDUH� 3URYLGHU�
WD[RQRP\� FRGH� LQ� WKH� 133(6�
13,� 5HJLVWU\�� 7KH� PDMRULW\� RI�
FOLQLFDO� FKLOG� DQG� DGROHVFHQW�
SV\FKRORJLVWV�ZHUH�ORFDWHG�LQ�WKH�
1RUWKHDVW� DQG� WKH� ZHVW� FRDVW��
6WDWHV�ZLWK�WKH�PRVW�FOLQLFDO�FKLOG�
DQG� DGROHVFHQW� SV\FKRORJLVWV�
LQFOXGHG� &DOLIRUQLD� ������� 1HZ�
<RUN��������0DVVDFKXVHWWV��������
3HQQV\OYDQLD� ������� DQG� )ORULGD�
������E� 6WDWHV� ZLWK� WKH� IHZHVW�
FOLQLFDO�FKLOG�DQG�DGROHVFHQW�SV\FKRORJLVWV�LQFOXGHG�6RXWK�'DNRWD��0RQWDQD��:HVW�9LUJLQLD��$ODVND��DQG�1RUWK�
'DNRWD��DOO�ZLWK�IHZHU�WKDQ�WHQ�FOLQLFDO�FKLOG�DQG�DGROHVFHQW�SV\FKRORJLVWV��� 

 )LJXUH� �� SUHVHQWV� WKH� QXPEHU� RI� FOLQLFDO� FKLOG� DQG� DGROHVFHQW� SV\FKRORJLVWV� SHU� �������� SRSXODWLRQ�
DJHG�����\HDUV��2YHUDOO� LQ� WKH�8�6��� WKHUH�ZHUH�����FOLQLFDO�FKLOG�DQG�DGROHVFHQW�SV\FKRORJLVWV�SHU���������
SRSXODWLRQ�DJHG�����\HDUV��7KH�'LVWULFW�RI�&ROXPELD� ������SHU���������SRSXODWLRQ�DJHG�����\HDUV���5KRGH�
,VODQG���������0DVVDFKXVHWWV� ��������'HODZDUH� ��������DQG�9HUPRQW� �������KDG� WKH�KLJKHVW�FRQFHQWUDWLRQV�RI�

FOLQLFDO� FKLOG� DQG� DGROHVFHQW�
SV\FKRORJLVWV�� 0LVVLVVLSSL� �������
/RXLVLDQD� ������� :HVW� 9LUJLQLD� �������
6RXWK� &DUROLQD� ������� DQG� 0RQWDQD�
������KDG�WKH�ORZHVW�� 

 2QO\� ���� RI� ������ FRXQWLHV�
DQG� FRXQW\� HTXLYDOHQWV� �������� LQ�
WKH� FRXQWU\� KDG� DW� OHDVW� RQH� FOLQLFDO�
FKLOG� DQG� DGROHVFHQW� SV\FKRORJLVW�F�
)RU� WKH�PDMRULW\� RI� FRXQWLHV� ��������
LQ� WKH� 8�6��� WKHUH� ZHUH� QR� FOLQLFDO�
FKLOG� DQG� DGROHVFHQW� SV\FKRORJLVWV��
)LJXUHV���DQG���VKRZ�WKH�JHRJUDSKLF�
GLVWULEXWLRQ� RI� FOLQLFDO� FKLOG� DQG�
DGROHVFHQW�SV\FKRORJLVWV�E\�FRXQW\�� 

 ,Q� H[DPLQLQJ� $%33�
FHUWLILFDWLRQV�� WKH� KLJKHVW�
SHUFHQWDJHV�RI�ERDUG-FHUWLILHG�FOLQLFDO�
FKLOG� DQG� DGROHVFHQW� SV\FKRORJLVWV�

E3V\FKRORJLVWV�ZLWK�D�VLQJOH�OLFHQVH�ZHUH�FRXQWHG�LQ�WKH�VWDWH�ZKHUH�WKH�OLFHQVH�ZDV�LVVXHG��3V\FKRORJLVWV�ZLWK�PXOWLSOH�OLFHQVHV�ZHUH�FRXQWHG�LQ�WKH�
UHSRUWHG�DGGUHVV�VWDWH�RI�WKH�OLFHQVH�ZLWK�D�PRUH�UHFHQW�OLFHQVH�LVVXH�GDWH� 
F3V\FKRORJLVWV�ZLWK�D�VLQJOH�OLFHQVH�ZHUH�FRXQWHG�LQ�WKH�FRXQW\�RI�WKH�UHSRUWHG�DGGUHVV��3V\FKRORJLVWV�ZLWK�PXOWLSOH�OLFHQVHV�ZHUH�FRXQWHG�WKH�FRXQW\�
RI�WKH�UHSRUWHG�DGGUHVV�IURP�WKH�OLFHQVH�ZLWK�D�PRUH�UHFHQW�OLFHQVH�LVVXH�GDWH�� 

)LJXUH����*HRJUDSKLF�'LVWULEXWLRQ�RI�&OLQLFDO�&KLOG�DQG�$GROHVFHQW 
3V\FKRORJLVWV��E\�6WDWH� 

6RXUFH�������1DWLRQDO�3URYLGHU�,GHQWLILHU�5HJLVWU\��&HQWHUV�IRU�0HGLFDUH�DQG�0HGLFDLG�6HUYLFHV��
�����VWDWH�OLFHQVLQJ�ERDUG�OLVWV��$PHULFDQ�3V\FKRORJLFDO�$VVRFLDWLRQ�� 

)LJXUH����1XPEHU�RI�&OLQLFDO�&KLOG�DQG�$GROHVFHQW�3V\FKROR�
JLVWV�SHU���������3RSXODWLRQ�8QGHU����<HDUV�2OG��E\�6WDWH 

6RXUFH�������1DWLRQDO�3URYLGHU�,GHQWLILHU�5HJLVWU\��&HQWHUV�IRU�0HGLFDUH�DQG�0HGLFDLG�6HU�
YLFHV�������VWDWH�OLFHQVLQJ�ERDUG�OLVWV��$PHULFDQ�3V\FKRORJLFDO�$VVRFLDWLRQ�������$PHULFDQ�
&RPPXQLW\�6XUYH\�'HPRJUDSKLF�DQG�+RXVLQJ�(VWLPDWHV��8�6��&HQVXV�%XUHDX� 



 
ǩ���ʄ���cƬŔǊ�ǤǢǤǢ 

 

)LJXUH����*HRJUDSKLF�'LVWULEXWLRQ�RI�&OLQLFDO�&KLOG�DQG�$GROHVFHQW�3V\FKRORJLVWV��E\�
&RXQW\ 

6RXUFH�������1DWLRQDO�3URYLGHU�,GHQWLILHU�5HJLVWU\��&HQWHUV�IRU�0HGLFDUH�DQG�0HGLFDLG�6HUYLFHV�������VWDWH�OLFHQVLQJ�ERDUG�OLVWV��$PHULFDQ�3V\�
FKRORJLFDO�$VVRFLDWLRQ� 

)LJXUH����1XPEHU�RI�&OLQLFDO�&KLOG�DQG�$GROHVFHQW�3V\FKRORJLVWV�SHU���������3RSXOD�
WLRQ�8QGHU����<HDUV�2OG��E\�&RXQW\� 

6RXUFH�������1DWLRQDO�3URYLGHU�,GHQWLILHU�5HJLVWU\��&HQWHUV�IRU�0HGLFDUH�DQG�0HGLFDLG�6HUYLFHV�������6WDWH�/LFHQVLQJ�%RDUG�/LVWV��



 

 

Ǫ���ʄ���cƬŔǊ�ǤǢǤǢ 

ZHUH� ORFDWHG� LQ� WKH�6RXWK� ��������� IROORZHG�E\� WKH�0LGZHVW� ���������7DEOH���SURYLGHV� UHJLRQDO� GHWDLOV��%\�
FRXQWV�� )ORULGD� ������ 2KLR� ������ DQG� &DOLIRUQLD� ����� ZHUH� WKH� VWDWHV� ZLWK� WKH�PRVW� ERDUG-FHUWLILHG� FKLOG� DQG�
DGROHVFHQW� SV\FKRORJLVWV�G� $�
WRWDO� RI� ��� VWDWHV� DQG� WKH�
'LVWULFW� RI� &ROXPELD� KDG� RQH�
RU�PRUH�ERDUG-FHUWLILHG�FOLQLFDO�
FKLOG� DQG� DGROHVFHQW�
SV\FKRORJLVWV��7KHUH�ZHUH� QR�
ERDUG-FHUWLILHG� FOLQLFDO� FKLOG�
DQG� DGROHVFHQW� SV\FKRORJLVWV�
LQ�WKH�UHPDLQLQJ����VWDWHV� 

'ĘŝŪıƐîƍĸĽĊ�
 ĸîƐîĊƤĘƐĽƘƤĽĊƘ�� 
 7DEOH� �� SUHVHQWV�
GHPRJUDSKLF� FKDUDFWHULVWLFV�
RI� SV\FKRORJLVWV� ZLWK� D� VHOI-
UHSRUWHG� VSHFLDOW\� LQ� FOLQLFDO�
FKLOG� DQG� DGROHVFHQW�
SV\FKRORJ\� FRPSDUHG� ZLWK� RWKHU� SV\FKRORJLVWV�� 7KHUH� ZDV� KLJKHU� UHSUHVHQWDWLRQ� RI� ZRPHQ� DQG� \RXQJHU�
LQGLYLGXDOV�DPRQJ�FOLQLFDO�FKLOG�DQG�DGROHVFHQW�SV\FKRORJLVWV�FRPSDUHG�ZLWK�RWKHU�SV\FKRORJLVWV�H� 

 
7DEOH����1XPEHU�DQG�3HUFHQWDJH�RI�%RDUG-&HUWLILHG�&OLQLFDO�&KLOG�DQG�

$GROHVFHQW�3V\FKRORJLVWV� 

5HJLRQ 

3V\FKRORJLVWV�%RDUG�&HUWLILHG�LQ�&OLQLFDO�&KLOG�DQG�
$GROHVFHQW�3V\FKRORJ\ 

Q �� 

EŽƌƚŚĞĂƐƚ ϯϵ ϭϰ͘ϵй 

^ŽƵƚŚ ϵϱ ϯϲ͘ϰй 

DŝĚǁĞƐƚ ϴϮ ϯϭ͘ϰй 

tĞƐƚ ϰϱ ϭϳ͘Ϯй 

dŽƚĂů Ϯϲϭ ϭϬϬ͘Ϭй 

6RXUFH�������$PHULFDQ�%RDUG�RI�3URIHVVLRQDO�3V\FKRORJ\�'LUHFWRU\  

G%RDUG-FHUWLILHG�SV\FKRORJLVWV�ZHUH�FRXQWHG�LQ�WKH�VWDWH�RI�WKH�UHSRUWHG�DGGUHVV�IURP�WKH�$%33�GLUHFWRU\��7KH�DQDO\VLV�ZDV�EDVHG�RQ����VWDWHV�DQG�
WKH�'LVWULFW�RI�&ROXPELD�DQG�GLG�QRW�LQFOXGH�3XHUWR�5LFR�RU�8�6��WHUULWRULHV� 
H&RPSDULVRQV�ZHUH�VWDWLVWLFDOO\�VLJQLILFDQW�DW�S��������� 

 
7DEOH����'HPRJUDSKLF�&KDUDFWHULVWLFV�RI�&OLQLFDO�&KLOG�DQG�$GROHVFHQW�3V\FKRORJLVWV 

�DQG�2WKHU�3V\FKRORJLVWV 

'HPRJUDSKLF�&KDUDFWHULVWLFV &OLQLFDO�&KLOG�DQG�$GROHVFHQW�
3V\FKRORJLVWV 2WKHU�3V\FKRORJLVWV 

%\�*HQGHU� �  

����������:RPHQ ����� ����� 

����������0HQ ����� ����� 

����������2WKHU ���� ���� 

%\�5DFH�(WKQLFLW\� �  

����������:KLWH ����� ����� 

����������5DFLDO�HWKQLF�PLQRULWLHV ����� ����� 

����������(DUO\�FDUHHU ����� ����� 

����������0LG-FDUHHU ����� ����� 

����������6HQLRU�FDUHHU ����� ����� 

����������/DWH�VHQLRU�FDUHHU ����� ����� 

%\�&DUHHU�6WDJH� �  

6RXUFH�������$3$�6XUYH\�RI�3V\FKRORJ\�+HDOWK�6HUYLFH�3URYLGHUV��$PHULFDQ�3V\FKRORJLFDO�$VVRFLDWLRQ� 
1RWH��'HWDLOV�PD\�QRW�VXP�WR������RZLQJ�WR�URXQGLQJ� 



 
ǫ���ʄ���cƬŔǊ�ǤǢǤǢ 

 

· $ERXW� ������ RI� FOLQLFDO� FKLOG� DQG� DGROHVFHQW� SV\FKRORJLVWV� ZHUH� ZRPHQ�� FRPSDUHG� ZLWK� ������ RI�
RWKHU�SV\FKRORJLVWV�� 

· %\� FDUHHU� VWDJH�� UHSUHVHQWDWLRQ� LQ� HDUO\� FDUHHU� �������� RU� PLG-FDUHHU� VWDJHVI� �������� ZDV� KLJKHU�
DPRQJ� FOLQLFDO� FKLOG� DQG� DGROHVFHQW� SV\FKRORJLVWV� FRPSDUHG� ZLWK� RWKHU� SV\FKRORJLVWV� ������� DQG�
�������UHVSHFWLYHO\���5HSUHVHQWDWLRQ�LQ�WKH�ODWH�VHQLRU�FDUHHU�VWDJH�ZDV�ORZHU�DPRQJ�FOLQLFDO�FKLOG�DQG�
DGROHVFHQW�SV\FKRORJLVWV���������WKDQ�RWKHU�SV\FKRORJLVWV���������� 

· 5DFLDO�HWKQLF�PLQRULWLHV� UHSUHVHQWHG�������RI�FOLQLFDO� FKLOG�DQG�DGROHVFHQW�SV\FKRORJLVWV��ZKLFK�ZDV�
VLPLODU�WR�RWKHU�SV\FKRORJLVWV���������� 

ØŪƐő�¬ĘƤƤĽşıƘ 

 1HDUO\�KDOI� ��������RI�FOLQLFDO�FKLOG�DQG�DGROHVFHQW�SV\FKRORJLVWV�ZRUNHG� LQ�SULYDWH�SUDFWLFH��7DEOH�
����2WKHU�FRPPRQ�ZRUN�VHWWLQJV�LQFOXGHG�KRVSLWDOV���������DQG�RUJDQL]HG�KXPDQ�VHUYLFH�VHWWLQJV��������� 

ØŪƐő�NŪƬƐ�îşđ�¡ƐîĊƤĽĊĘ�¡ŔîşƘ 

 7KH�PHDQ�ZRUN�KRXUV�IRU�FOLQLFDO�FKLOG�DQG�DGROHVFHQW�SV\FKRORJLVWV�ZDV������KRXUV�SHU�ZHHN��ZKLFK�
ZDV�VLPLODU�WR�PHDQ�ZRUN�KRXUV�IRU�RWKHU�SV\FKRORJLVWV�������KRXUV�SHU�ZHHN�� 

 :KHQ�DVNHG��:KDW�DUH�\RXU�SODQV�IRU�WKH�QH[W����PRQWKV�UHJDUGLQJ�GLUHFW�SDWLHQW�FOLHQW�FDUH"���WKH�
PDMRULW\� �������� RI� FOLQLFDO� DQG� DGROHVFHQW� SV\FKRORJLVWV� DQVZHUHG� �FRQWLQXH� DV� \RX� DUH��� $ERXW� ������
UHVSRQGHG��LQFUHDVH�KRXUV���������UHVSRQGHG��GHFUHDVH�KRXUV���DQG�����DQVZHUHG��VHHN�QRQ-FOLQLFDO�MRE��
RU��RWKHU���7DEOH����� 

I&DUHHU�VWDJHV�ZHUH�FRGHG�LQWR�IRXU�FDWHJRULHV�EDVHG�RQ�\HDUV�VLQFH�GRFWRUDWH��HDUO\�FDUHHU���–���\HDUV���PLG-FDUHHU����–���\HDUV���VHQLRU�FDUHHU����
–���\HDUV���DQG�ODWH�VHQLRU�FDUHHU������\HDUV��� 

 
7DEOH����3ULPDU\�:RUN�6HWWLQJV�IRU�&OLQLFDO�&KLOG�DQG�$GROHVFHQW�3V\FKRORJLVWV� 

DQG�2WKHU�3V\FKRORJLVWV� 

:RUN�6HWWLQJ &OLQLFDO�&KLOG�DQG�$GROHVFHQW�
3V\FKRORJLVWV 2WKHU�3V\FKRORJLVWV 

3ULYDWH�SUDFWLFH ����� ����� 

+RVSLWDO�VHWWLQJV ����� ����� 

2UJDQL]HG�KXPDQ�VHUYLFH�VHWWLQJV ���� ���� 

8QLYHUVLW\ ���� ����� 

)RXU-\HDU�FROOHJH ���� ���� 

*RYHUQPHQW�VHWWLQJV ���� ���� 

2WKHU�HGXFDWLRQDO�VHWWLQJV ���� ���� 

%XVLQHVV�VHWWLQJV ���� ���� 

2WKHU�VHWWLQJV ���� ���� 

7RWDO ������ ������ 

6RXUFH�������$3$�6XUYH\�RI�3V\FKRORJ\�+HDOWK�6HUYLFH�3URYLGHUV��$PHULFDQ�3V\FKRORJLFDO�$VVRFLDWLRQ� 
1RWH��'HWDLOV�PD\�QRW�VXP�WR������RZLQJ�WR�URXQGLQJ� 



 

 

ǣǢ���ʄ���cƬŔǊ�ǤǢǤǢ 

¡ŪƍƬŔîƤĽŪşƘ�¬ĘƐǃĘđ 

 $V�H[SHFWHG�� FOLQLFDO� FKLOG� DQG� DGROHVFHQW� SV\FKRORJLVWV� SURYLGHG� VHUYLFHV� WR� ERWK� FKLOGUHQ� �XQGHU�
WKH� DJH� RI� ���� DQG� DGROHVFHQWV� �DJHV� ��-����PRUH� IUHTXHQWO\� WKDQ� RWKHU� SV\FKRORJLVWV�J� $ERXW� ������ RI�
FOLQLFDO� FKLOG� DQG� DGROHVFHQW� SV\FKRORJLVWV� SURYLGHG� VHUYLFHV� WR� FKLOGUHQ� �IUHTXHQWO\�� RU� �YHU\� IUHTXHQWO\���
FRPSDUHG�WR�������RI�RWKHU�SV\FKRORJLVWV��7DEOH����� 

 $ERXW� ������ RI� FOLQLFDO� FKLOG� DQG� DGROHVFHQW� SV\FKRORJLVWV� SURYLGHG� VHUYLFHV� WR� DGROHVFHQWV�
�IUHTXHQWO\��RU��YHU\�IUHTXHQWO\���FRPSDUHG�ZLWK�������IRU�RWKHU�SV\FKRORJLVWV��7DEOH����� 

 
7DEOH����3UDFWLFH�3ODQV�IRU�&OLQLFDO�&KLOG�DQG�$GROHVFHQW�3V\FKRORJLVWV� 

DQG�2WKHU�3V\FKRORJLVWV�� 

3UDFWLFH�3ODQV &OLQLFDO�&KLOG�DQG�$GROHVFHQW�
3V\FKRORJLVWV 2WKHU�3V\FKRORJLVWV 

,QFUHDVH�+RXUV ����� ����� 

'HFUHDVH�+RXUV ����� ����� 

6HHN�1RQ-FOLQLFDO�-RE ���� ���� 

&RQWLQXH�DV�<RX�DUH ����� ����� 

2WKHU ���� ���� 

7RWDO ������ ������ 

6RXUFH�������$3$�6XUYH\�RI�3V\FKRORJ\�+HDOWK�6HUYLFH�3URYLGHUV��$PHULFDQ�3V\FKRORJLFDO�$VVRFLDWLRQ� 
1RWH��'HWDLOV�PD\�QRW�VXP�WR������RZLQJ�WR�URXQGLQJ� 

J5HVSRQGHQWV�ZHUH�DVNHG�WKH�IUHTXHQF\�RI�SURYLGLQJ�VHUYLFHV�WR�FKLOGUHQ�DQG�DGROHVFHQWV��QHYHU��UDUHO\��RFFDVLRQDOO\��IUHTXHQWO\��RU�YHU\�IUHTXHQWO\�� 

 
7DEOH����)UHTXHQF\�RI�3URYLGLQJ�6HUYLFHV�WR�&KLOGUHQ�IRU�&OLQLFDO�&KLOG�DQG�$GROHVFHQW� 

3V\FKRORJLVWV�DQG�2WKHU�3V\FKRORJLVWV� 

)UHTXHQF\�RI�3URYLGLQJ� 
6HUYLFHV�WR�&KLOGUHQ 

&OLQLFDO�&KLOG�DQG�$GROHVFHQW�
3V\FKRORJLVWV 2WKHU�3V\FKRORJLVWV 

9HU\�IUHTXHQWO\ ����� ����� 

)UHTXHQWO\ ����� ����� 

2FFDVLRQDOO\ ����� ����� 

5DUHO\ ���� ����� 

1HYHU ���� ����� 

7RWDO ������ ������ 

6RXUFH�������$3$�6XUYH\�RI�3V\FKRORJ\�+HDOWK�6HUYLFH�3URYLGHUV��$PHULFDQ�3V\FKRORJLFDO�$VVRFLDWLRQ� 
1RWH��'HWDLOV�PD\�QRW�VXP�WR������RZLQJ�WR�URXQGLQJ� 



 
ǣǣ���ʄ���cƬŔǊ�ǤǢǤǢ 

 

 7DEOH���SUHVHQWV�WKH�SHUFHQWDJH�RI�SV\FKRORJLVWV�ZKR�IUHTXHQWO\�RU�YHU\�IUHTXHQWO\�SURYLGH�VHUYLFHV�
WR� GLIIHUHQW� DJH� JURXSV�� $V� H[SHFWHG�� FOLQLFDO� FKLOG� DQG� DGROHVFHQW� SV\FKRORJLVWV� SURYLGHG� VHUYLFHV� WR�
SRSXODWLRQV�RWKHU�WKDQ�FKLOGUHQ�DQG�DGROHVFHQW�RQ�D�OHVV�IUHTXHQW�EDVLV�WKDQ�RWKHU�SV\FKRORJLVWV�� 

¹ƐĘîƤŝĘşƤ��ƐĘîƘ 

 7DEOH���SUHVHQWV�WKH�SHUFHQW�RI�SV\FKRORJLVWV�ZKR�IUHTXHQWO\�DQG�YHU\�IUHTXHQWO\�SURYLGHG�VHUYLFHV�
WR� FOLHQWV�SDWLHQWV� LQ� HDFK� WUHDWPHQW� DUHD�� 7KH� PDMRULW\� RI� FOLQLFDO� FKLOG� DQG� DGROHVFHQW� SV\FKRORJLVWV�
IUHTXHQWO\�RU�YHU\�IUHTXHQWO\�SURYLGHG�VHUYLFHV�WR�SDWLHQWV�FOLHQWV�ZLWK�DQ[LHW\�GLVRUGHUV����������GHSUHVVLYH�
GLVRUGHUV� ��������� DQG� GLVUXSWLYH�� LPSXOVH� FRQWURO�� DQG� FRQGXFW� GLVRUGHUV� ��������� &RPSDUHG�ZLWK� RWKHU�
SV\FKRORJLVWV�� WKRVH� VSHFLDOL]LQJ� LQ� FOLQLFDO� FKLOG� DQG� DGROHVFHQW� SV\FKRORJ\� ZHUH�PRUH� OLNHO\� WR� SURYLGH�
VHUYLFHV� WR� FOLHQWV�SDWLHQWV�ZLWK� GLVUXSWLYH�� LPSXOVH� FRQWURO�� DQG� FRQGXFW� GLVRUGHUV� ������� YV�������� DQG�
QHXURGHYHORSPHQWDO�GLVRUGHUV��������YV��������K 

 
7DEOH����)UHTXHQF\�RI�3URYLGLQJ�6HUYLFHV�WR�$GROHVFHQWV�IRU�&OLQLFDO�&KLOG�DQG�$GROHVFHQW� 

3V\FKRORJLVWV�DQG�2WKHU�3V\FKRORJLVWV� 

)UHTXHQF\�RI�3URYLGLQJ� 
6HUYLFHV�WR�$GROHVFHQWV 

&OLQLFDO�&KLOG�DQG�$GROHVFHQW�
3V\FKRORJLVWV 2WKHU�3V\FKRORJLVWV 

9HU\�IUHTXHQWO\ ����� ����� 

)UHTXHQWO\ ����� ����� 

2FFDVLRQDOO\ ����� ����� 

5DUHO\ ���� ����� 

1HYHU ���� ����� 

7RWDO ������ ������ 

6RXUFH�������$3$�6XUYH\�RI�3V\FKRORJ\�+HDOWK�6HUYLFH�3URYLGHUV��$PHULFDQ�3V\FKRORJLFDO�$VVRFLDWLRQ� 
1RWH��'HWDLOV�PD\�QRW�VXP�WR������RZLQJ�WR�URXQGLQJ� 

 
7DEOH����3HUFHQWDJH�RI�3V\FKRORJLVWV�3URYLGLQJ�6HUYLFHV�)UHTXHQWO\�RU�9HU\�)UHTXHQWO\ 

WR�$JH�*URXSV�� 

3HUFHQWDJH�3URYLGLQJ�6HUYLFHV�
)UHTXHQWO\�RU�9HU\�)UHTXHQWO\�
WR�WKH�)ROORZLQJ�$JH�*URXSV 

&OLQLFDO�&KLOG�DQG�$GROHVFHQW�
3V\FKRORJLVWV 2WKHU�3V\FKRORJLVWV 

&KLOGUHQ��DJHG�����\HDUV� ����� ����� 

$GROHVFHQWV��DJHG���–���\HDUV� ����� ����� 

$GXOWV��DJHG���–���\HDUV� ����� ����� 

2OGHU�DGXOWV��DJHG���–���\HDUV� ���� ����� 

2OGHVW�ROG�DGXOWV��DJHG�����\HDUV� ���� ���� 

6RXUFH�������$3$�6XUYH\�RI�3V\FKRORJ\�+HDOWK�6HUYLFH�3URYLGHUV��$PHULFDQ�3V\FKRORJLFDO�$VVRFLDWLRQ� 

K&RPSDULVRQV�ZHUH�VWDWLVWLFDOO\�VLJQLILFDQW�DW�S�������� 



 

 

ǣǤ���ʄ���cƬŔǊ�ǤǢǤǢ 

 ƬŔƤƬƐîŔ� ŪŝƍĘƤĘşĊǊ 

 &RPSDUHG� ZLWK� RWKHU� SV\FKRORJLVWV�� FOLQLFDO� FKLOG� DQG� DGROHVFHQW� SV\FKRORJLVWV� UHSRUWHG� KLJKHU�
FXOWXUDO�FRPSHWHQF\� OHYHOV� LQ�SURYLGLQJ�VHUYLFHV��:KHQ�DVNHG��+RZ�ZHOO�SUHSDUHG�RYHUDOO�ZHUH�\RX�ZKHQ�
ZRUNLQJ� ZLWK� GLYHUVH� FXOWXUDO� SRSXODWLRQV"��� ������ RI� WKRVH� VSHFLDOL]LQJ� LQ� FOLQLFDO� FKLOG� DQG� DGROHVFHQW�
SV\FKRORJ\�UHVSRQGHG��H[WUHPHO\�NQRZOHGJHDEOH��RU��IDLUO\�NQRZOHGJHDEOH���FRPSDUHG�ZLWK�������IRU�RWKHU�
SV\FKRORJLVWV�L� 

 
7DEOH����7UHDWPHQW�$UHDV�IRU�&OLQLFDO�&KLOG�DQG�$GROHVFHQW�3V\FKRORJLVWV�DQG� 

2WKHU�3V\FKRORJLVWV�� 

7UHDWPHQW�$UHDV &OLQLFDO�&KLOG�DQG�$GROHVFHQW�
3V\FKRORJLVWV 2WKHU�3V\FKRORJLVWV 

$Q[LHW\�GLVRUGHUV ����� ����� 

'HSUHVVLYH�GLVRUGHUV ����� ����� 

7UDXPD�DQG�VWUHVVRU-UHODWHG�GLVRUGHUV ����� ����� 

%LSRODU�DQG�RWKHU�UHODWHG�GLVRUGHUV ����� ����� 

3HUVRQDOLW\�GLVRUGHUV ����� ����� 

6XEVWDQFH-UHODWHG�DQG�DGGLFWLYH�GLVRUGHUV ����� ����� 

'LVUXSWLYH��LPSXOVH�FRQWURO��DQG�FRQGXFW�GLVRUGHUV ����� ����� 

2EVHVVLYH–FRPSXOVLYH�DQG�RWKHU�UHODWHG�GLVRUGHUV ����� ����� 

1HXURFRJQLWLYH�GLVRUGHUV ����� ����� 

6RPDWLF�V\PSWRP�DQG�RWKHU�UHODWHG�GLVRUGHUV ����� ����� 

6OHHS–ZDNH�GLVRUGHUV ����� ����� 

1HXURGHYHORSPHQWDO�GLVRUGHUV ����� ����� 

6FKL]RSKUHQLD�VSHFWUXP�DQG�RWKHU�UHODWHG�GLVRUGHUV ���� ���� 

)HHGLQJ�DQG�HDWLQJ�GLVRUGHUV ���� ���� 

2WKHU�PHQWDO�GLVRUGHUV ���� ���� 

6H[XDO�G\VIXQFWLRQ ���� ���� 

'LVVRFLDWLYH�GLVRUGHUV ���� ���� 

*HQGHU�G\VSKRULD ���� ���� 

3DUDSKLOLF�GLVRUGHUV ���� ���� 

(OLPLQDWLRQ�GLVRUGHUV ���� ���� 

0HGLFDWLRQ-LQGXFHG�PRYHPHQW�GLVRUGHUV�RWKHU�DGYHUVH�HI�
IHFWV�RI�PHGLFDWLRQ ���� ���� 

2WKHU�FRQGLWLRQV�WKDW�PD\�EH�D�IRFXV�RI�FOLQLFDO�DWWHQWLRQ��9�
FRGHV� ����� ����� 

1R�PHQWDO�RU�SK\VLFDO�KHDOWK�GLDJQRVHV ���� ���� 

6RXUFH�������$3$�6XUYH\�RI�3V\FKRORJ\�+HDOWK�6HUYLFH�3URYLGHUV��$PHULFDQ�3V\FKRORJLFDO�$VVRFLDWLRQ� 

L&RPSDULVRQ�ZDV�VWDWLVWLFDOO\�VLJQLILFDQW�DW�S�������� 



 
ǣǥ���ʄ���cƬŔǊ�ǤǢǤǢ 

 

 7KH� PDMRULW\� RI� SV\FKRORJLVWV� ZKR� VSHFLDOL]H� LQ� FOLQLFDO� FKLOG� DQG� DGROHVFHQW� SV\FKRORJ\� ��������
UHSRUWHG�EHLQJ�H[WUHPHO\�RU�IDLUO\�NQRZOHGJHDEOH�DERXW�ZRUNLQJ�ZLWK�FKLOGUHQ�M�VLJQLILFDQWO\�KLJKHU�UHODWLYH�WR�
RWKHU�SV\FKRORJLVWV����������7DEOH����� 

 6LPLODUO\�� WKH�PDMRULW\� RI� SV\FKRORJLVWV� ZKR� VSHFLDOL]H� LQ� FOLQLFDO� FKLOG� DQG� DGROHVFHQW� SV\FKRORJ\�
�������� UHSRUWHG� EHLQJ� H[WUHPHO\� RU� IDLUO\� NQRZOHGJHDEOH� DERXW� ZRUNLQJ� ZLWK� DGROHVFHQWV�N� VLJQLILFDQWO\�
KLJKHU�FRPSDUHG�ZLWK�RWKHU�SV\FKRORJLVWV����������7DEOH����� 

 
7DEOH�����/HYHO�RI�.QRZOHGJH�IRU�:RUNLQJ�ZLWK�&KLOGUHQ�IRU�&OLQLFDO�&KLOG�DQG� 
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.QRZOHGJH�$ERXW�:RUNLQJ�ZLWK�&KLOGUHQ &OLQLFDO�&KLOG�DQG�$GROHVFHQW�
3V\FKRORJLVWV 2WKHU�3V\FKRORJLVWV 
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)DLUO\�NQRZOHGJHDEOH ����� ����� 

4XLWH�NQRZOHGJHDEOH ���� ����� 

6OLJKWO\�NQRZOHGJHDEOH V ����� 

1RW�NQRZOHGJHDEOH�DW�DOO V ����� 

7RWDO ������ ������ 

6RXUFH�������$3$�6XUYH\�RI�3V\FKRORJ\�+HDOWK�6HUYLFH�3URYLGHUV��$PHULFDQ�3V\FKRORJLFDO�$VVRFLDWLRQ� 
1RWH��'HWDLOV�PD\�QRW�VXP�WR������RZLQJ�WR�URXQGLQJ� 
V� �VXSSUHVVHG�GXH�WR�VPDOO�FHOO�VL]H�� 

M5HVSRQGHQWV�ZHUH�DVNHG�KRZ�NQRZOHGJHDEOH�WKH\�DUH�DERXW�ZD\V�RI�ZRUNLQJ�ZLWK�FKLOGUHQ�DQG�DGROHVFHQWV��H[WUHPHO\�NQRZOHGJHDEOH��TXLWH�NQRZO�
HGJHDEOH��IDLUO\�NQRZOHGJHDEOH��VOLJKWO\�NQRZOHGJHDEOH��RU�QRW�DW�DOO�NQRZOHGJHDEOH�� 
N&RPSDULVRQ�ZDV�VWDWLVWLFDOO\�VLJQLILFDQW�DW�S�������� 

 
7DEOH�����2YHUDOO�&XOWXUDO�&RPSHWHQF\�IRU�&OLQLFDO�&KLOG�DQG�$GROHVFHQW�3V\FKRORJLVWV� 

DQG�2WKHU�3V\FKRORJLVWV 

+RZ�:HOO�3UHSDUHG�2YHUDOO�:HUH�<RX�:KHQ�
:RUNLQJ�:LWK�'LYHUVH�&XOWXUDO�3RSXODWLRQV" 

&OLQLFDO�&KLOG�DQG�$GROHVFHQW�
3V\FKRORJLVWV 2WKHU�3V\FKRORJLVWV 

([WUHPHO\�NQRZOHGJHDEOH ����� ����� 

)DLUO\�NQRZOHGJHDEOH ����� ����� 
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6OLJKWO\�NQRZOHGJHDEOH ����� ����� 

1RW�NQRZOHGJHDEOH�DW�DOO ���� ���� 

7RWDO ������ ������ 

6RXUFH�������$3$�6XUYH\�RI�3V\FKRORJ\�+HDOWK�6HUYLFH�3URYLGHUV��$PHULFDQ�3V\FKRORJLFDO�$VVRFLDWLRQ� 
1RWH��'HWDLOV�PD\�QRW�VXP�WR������RZLQJ�WR�URXQGLQJ� 



 

 

ǣǦ���ʄ���cƬŔǊ�ǤǢǤǢ 

 ŪşĊŔƬƘĽŪşƘ�îşđ�¡ŪŔĽĊǊ� ŪşƘĽđĘƐîƤĽŪşƘ 
 7KLV�UHSRUW�ILOOV�LQ�GDWD�JDSV�LQ�VSHFLDOW\�DUHDV�LQ�WKH�SV\FKRORJLVW�ZRUNIRUFH�E\�SURYLGLQJ�LQIRUPDWLRQ�
DERXW� WKH� JHRJUDSKLF� GLVWULEXWLRQ�� GHPRJUDSKLF� FKDUDFWHULVWLFV�� DQG� SUDFWLFH� SDWWHUQV� RI� FOLQLFDO� FKLOG� DQG�
DGROHVFHQW� SV\FKRORJLVWV�� 7KH� 133(6�13,� 5HJLVWU\� LGHQWLILHG� DSSUR[LPDWHO\� ������ FOLQLFDO� FKLOG� DQG�
DGROHVFHQW� SV\FKRORJLVWV�� 7KLV� QXPEHU� UHSUHVHQWV� D� VPDOO� SURSRUWLRQ� ����� RI� WKH� DSSUR[LPDWHO\� ��������
OLFHQVHG� GRFWRUDO-OHYHO� SV\FKRORJLVWV� LQ� WKH�8�6��1DWLRQZLGH�� WKHUH�ZHUH� ���� FOLQLFDO� FKLOG� DQG� DGROHVFHQW�
SV\FKRORJLVWV� SHU� �������� SRSXODWLRQ� DJHG� ���� \HDUV�� 7KH� FRQFHQWUDWLRQ� RI� FOLQLFDO� FKLOG� DQG� DGROHVFHQW�
SV\FKRORJLVWV�ZDV�KLJKHU� LQ� WKH�1RUWKHDVW�DQG�WKH�ZHVW�FRDVW��2QO\�����RI� WKH�������FRXQWLHV�DQG�FRXQW\�
HTXLYDOHQWV� �������� LQ� WKH�FRXQWU\�KDG�DW� OHDVW�RQH�FOLQLFDO� FKLOG�DQG�DGROHVFHQW�SV\FKRORJLVW��7KHUH�ZDV�
KLJKHU�UHSUHVHQWDWLRQ�RI�ZRPHQ�DQG�\RXQJHU�LQGLYLGXDOV�DPRQJ�FOLQLFDO�FKLOG�DQG�DGROHVFHQW�SV\FKRORJLVWV�
FRPSDUHG� ZLWK� RWKHU� SV\FKRORJLVWV�� 1HDUO\� KDOI� �������� RI� FOLQLFDO� FKLOG� DQG� DGROHVFHQW� SV\FKRORJLVWV�
ZRUNHG� LQ�SULYDWH�SUDFWLFH��&RPSDUHG�ZLWK�RWKHU�SV\FKRORJLVWV��FOLQLFDO�FKLOG�DQG�DGROHVFHQW�SV\FKRORJLVWV�
UHSRUWHG�KLJKHU�FXOWXUDO�FRPSHWHQF\�OHYHOV�LQ�SURYLGLQJ�VHUYLFHV�� 

 7KH�133(6�13,�5HJLVWU\� DQG�$%33� ERDUG� FHUWLILFDWLRQV� ERWK� VKRZ� WKH� VDPH�SHUFHQWDJH� ����� RI�
FOLQLFDO�FKLOG�DQG�DGROHVFHQW�SV\FKRORJLVWV��$V�VXFK��WKH�133(6�13,�5HJLVWU\�KDG�WKH�VWUHQJWK�RI�LGHQWLI\LQJ�
WKH�ODUJHVW�QXPEHU�RI�FOLQLFDO�FKLOG�DQG�DGROHVFHQW�SV\FKRORJLVWV�DQG�LV�EHVW�VXLWHG�IRU�JHRJUDSKLF�DQDO\VLV��
7KH� 133(6�13,� 5HJLVWU\� FRXOG� EH� XVHG� WR� H[DPLQH� GLVWULEXWLRQV� RI� RWKHU� KHDOWK� SURIHVVLRQDOV� �VXFK� DV�
VRFLDO�ZRUNHUV�RU�PHQWDO�KHDOWK�FRXQVHORUV��DQG�RWKHU�SV\FKRORJLVW�VSHFLDOW\�DUHDV��+RZHYHU�� LW� LV�XQFOHDU�
ZKHWKHU� WKH� 133(6�13,� 5HJLVWU\� FRQWDLQV� VXIILFLHQWO\� GHWDLOHG� KHDOWKFDUH� SURYLGHU� WD[RQRP\� FRGHV� WR�
LGHQWLI\� WKHVH� W\SHV�RI�KHDOWK�SURIHVVLRQDOV��$GGLWLRQDOO\�� WKLV�DSSURDFK�PD\�EH�GLIILFXOW� IRU�VSHFLDOW\�DUHDV�
ZLWK�VPDOO�QXPEHUV�RI�SV\FKRORJLVWV��VXFK�DV�JHURSV\FKRORJ\�RU�JURXS�SV\FKRORJ\� 

 �7KH������$3$�6XUYH\�RI�3V\FKRORJ\�+HDOWK�6HUYLFH�3URYLGHUV�LV�EHVW�VXLWHG�WR�H[DPLQH�ZRUNIRUFH�
FKDUDFWHULVWLFV� VXFK� DV�SUDFWLFH�SDWWHUQV�DQG� GHPRJUDSKLFV��7KLV� VXUYH\� LQGLFDWHG� WKDW� WKH� SHUFHQWDJH� RI�
VHOI-UHSRUWHG� FOLQLFDO� FKLOG� DQG� DGROHVFHQW� SV\FKRORJ\� VSHFLDOLVWV� ������ LV� LGHQWLFDO� WR� WKH� ���� RI�
SV\FKRORJLVWV�ZKR�SURYLGHG�VHUYLFHV�IUHTXHQWO\�RU�YHU\�IUHTXHQWO\�WR�FKLOGUHQ��+RZHYHU�� LW� LV�ORZHU�WKDQ�WKH�
SURSRUWLRQ�RI�SV\FKRORJLVWV�ZKR�SURYLGHG�VHUYLFHV�IUHTXHQWO\�RU�YHU\�IUHTXHQWO\�WR�DGROHVFHQWV��������7KH�
QXPEHU�RI�SV\FKRORJLVWV�ZKR�SURYLGH�VHUYLFHV�WR�FKLOGUHQ�DQG�DGROHVFHQWV� LV�FRQVLGHUDEO\�KLJKHU� WKDQ� WKH�
QXPEHU�RI�SV\FKRORJLVWV�ZLWK�VSHFLDOW\�WUDLQLQJ�LQ�FOLQLFDO�FKLOG�DQG�DGROHVFHQW�SV\FKRORJ\�� 

 
7DEOH�����/HYHO�RI�.QRZOHGJH�IRU�:RUNLQJ�ZLWK�$GROHVFHQWV�IRU�3V\FKRORJLVWV�6SHFLDOL]LQJ�LQ�&OLQLFDO�

&KLOG�DQG�$GROHVFHQW�3V\FKRORJ\ 

.QRZOHGJH�$ERXW�:RUNLQJ�ZLWK� 
$GROHVFHQWV 

&OLQLFDO�&KLOG�DQG�$GROHVFHQW�
3V\FKRORJLVWV 2WKHU�3V\FKRORJLVWV 

([WUHPHO\�NQRZOHGJHDEOH ����� ����� 

)DLUO\�NQRZOHGJHDEOH ����� ����� 

4XLWH�NQRZOHGJHDEOH ���� ����� 

6OLJKWO\�NQRZOHGJHDEOH V ����� 

1RW�NQRZOHGJHDEOH�DW�DOO V ���� 

7RWDO ������ ������ 

6RXUFH�������$3$�6XUYH\�RI�3V\FKRORJ\�+HDOWK�6HUYLFH�3URYLGHUV��$PHULFDQ�3V\FKRORJLFDO�$VVRFLDWLRQ� 
1RWH��'HWDLOV�PD\�QRW�VXP�WR������RZLQJ�WR�URXQGLQJ� 
V� �VXSSUHVVHG�GXH�WR�VPDOO�FHOO�VL]H�� 



 
ǣǧ���ʄ���cƬŔǊ�ǤǢǤǢ 

 

 2QH�SROLF\�FRQVLGHUDWLRQ� LV�WR� LQFUHDVH�VSHFLDOW\�WUDLQLQJ�RSSRUWXQLWLHV��VXFK�DV�GRFWRUDO�SURJUDPV��
LQWHUQVKLSV��SRVWGRFWRUDO�IHOORZVKLSV��$%33�FHUWLILFDWLRQV��DQG�FRQWLQXLQJ�HGXFDWLRQ�RIIHULQJV��7KH�UHODWLYHO\�
VPDOO� QXPEHU� RI� ERDUG-FHUWLILHG� FOLQLFDO� FKLOG� DQG� DGROHVFHQW� SV\FKRORJLVWV� SUHVHQWV� D� FKDOOHQJH� LQ�
GHVFULELQJ� WKH� VXSSO\� RI� VSHFLDOW\-WUDLQHG� SV\FKRORJLVWV�� (QFRXUDJLQJ� PRUH� SV\FKRORJLVWV� WR� HQJDJH� LQ�
VSHFLDOW\�WUDLQLQJ�ZLOO�KHOS�WKH�SURIHVVLRQ�RI�SV\FKRORJ\�WR�SUHSDUH�IRU�WKH�IXWXUH� 

 $�VHFRQG�SROLF\�FRQVLGHUDWLRQ� LV�WR�VXSSRUW�WUDLQLQJ�SURJUDPV�WKDW� LQFUHDVH�SV\FKRORJLVWV¶�FDSDFLW\�
WR�ZRUN�ZLWK�XQGHUVHUYHG�SRSXODWLRQV��7KHVH�PD\�LQFOXGH�JUDQW�RSSRUWXQLWLHV�VXFK�DV�*UDGXDWH�3V\FKRORJ\�
(GXFDWLRQ� 3URJUDP� DQG� %HKDYLRUDO� +HDOWK� :RUNIRUFH� (GXFDWLRQ� DQG� 7UDLQLQJ�� 3URYLGLQJ� WRRONLWV� IRU�
QDYLJDWLQJ� WKH�JUDQW�SURFHVV�PD\�DLG� WUDLQLQJ�SURJUDPV� LQ�VSHFLDOW\�DUHDV� WR�VXFFHVVIXOO\�DSSO\� IRU� WKHVH�
IXQGLQJ�RSSRUWXQLWLHV�� 



 

 

ǣǨ���ʄ���cƬŔǊ�ǤǢǤǢ 

¤ĘİĘƐĘşĊĘƘ 
�� 8�6�� 'HSDUWPHQW� RI� +HDOWK� DQG� +XPDQ� 6HUYLFHV�� 6XEVWDQFH� $EXVH� DQG� 0HQWDO� +HDOWK� 6HUYLFHV�

$GPLQLVWUDWLRQ�� .H\� VXEVWDQFH� XVH� DQG�PHQWDO� KHDOWK� LQGLFDWRUV� LQ� WKH� 8QLWHG� 6WDWHV�� UHVXOWV� IURP� WKH�
����� 1DWLRQDO� 6XUYH\� RQ� 'UXJ� 8VH� DQG� +HDOWK�� KWWSV���VWRUH�VDPKVD�JRY�V\VWHP�ILOHV�SHS��-�����SGI��
3XEOLVKHG�������$FFHVVHG�-XQH������ 

�� &UHH� 5$�� %LWVNR� 5+�� 5RELQVRQ� /5�� HW� DO�� +HDOWK� FDUH�� IDPLO\�� DQG� FRPPXQLW\� IDFWRUV� DVVRFLDWHG� ZLWK�
PHQWDO�� EHKDYLRUDO�� DQG� GHYHORSPHQWDO� GLVRUGHUV� DQG� SRYHUW\� DPRQJ� FKLOGUHQ� DJHG� �–�� \HDUV—8QLWHG�
6WDWHV��������00:5�0RUE�0RUWDO�:NO\�5HS�����������������-����� 

�� *KDQGRXU� 50�� 6KHUPDQ� /-�� 9ODGXWLX� &-�� HW� DO�� 3UHYDOHQFH� DQG� WUHDWPHQW� RI� GHSUHVVLRQ�� DQ[LHW\�� DQG�
FRQGXFW�SUREOHPV�LQ�8�6��FKLOGUHQ��-�3HGLDWU��������������-���� 

�� $PHULFDQ� 3V\FKRORJLFDO� $VVRFLDWLRQ�� ����� VXUYH\� RI� SV\FKRORJ\� KHDOWK� VHUYLFH� SURYLGHUV�� KWWSV���
ZZZ�DSD�RUJ�ZRUNIRUFH�SXEOLFDWLRQV���-KHDOWK-VHUYLFH-SURYLGHUV��3XEOLVKHG�������$FFHVVHG�-XQH������ 

�� &HQWHUV� IRU� 0HGLFDUH� DQG� 0HGLFDLG� 6HUYLFHV�� 7KH� 1DWLRQDO� 3ODQ� DQG� 3URYLGHU� (QXPHUDWLRQ� 6\VWHP�
GRZQORDGDEOH� ILOH� >'DWD� 6HW� DQG� &RGHERRN@�� KWWS���GRZQORDG�FPV�JRY�QSSHV�13,B)LOHV�KWPO�� 3XEOLVKHG�
������$FFHVVHG�-XQH������ 

�� $PHULFDQ� %RDUG� RI� 3URIHVVLRQDO� 3V\FKRORJ\�� $PHULFDQ� %RDUG� RI� 3URIHVVLRQDO� 3V\FKRORJ\� GLUHFWRU\��
ZZZ�DESS�RUJ�L�D�PHPEHUBGLUHFWRU\�IH6HDUFK)RUP�FIP"GLUHFWRU\BLG ��� 3XEOLVKHG� )HEUXDU\� ���� ������
$FFHVVHG�-XQH������ 

�� /LQ�/��&RQUR\�-��&KULVWLGLV�3��:KLFK�VWDWHV�KDYH�WKH�PRVW�OLFHQVHG�SV\FKRORJLVWV"�0RQLWRU�RQ�3V\FKRORJ\��
���������������KWWSV���ZZZ�DSD�RUJ�PRQLWRU���������GDWDSRLQW-VWDWHV��$FFHVVHG�-XQH������ 

�� /LQ�/��&KULVWLGLV�3��6WDPP�.��$� ORRN�DW�SV\FKRORJLVWV¶� VSHFLDOW\�DUHDV��0RQLWRU�RQ�3V\FKRORJ\���������
�������� KWWS���ZZZ�DSD�RUJ�PRQLWRU���������GDWDSRLQW�DVS[�� 3XEOLVKHG�6HSWHPEHU�� ������ $FFHVVHG� -XQH�
����� 

 


