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� +HDOWK�UHVRXUFHV

3HRSOH�OLYLQJ�LQ�UXUDO�DQG�UHPRWH�]RQHV�DUH�FRQVLGHUHG�WR�KDYH�ORZHU�DFFHVV�WR�KHDOWK�FDUH�
FRPSDUHG�ZLWK�WKRVH�OLYLQJ�LQ�WKH�PHWURSROLWDQ�]RQH��$FFHVV�GLIILFXOWLHV�GXH�WR�GLVWDQFH��WLPH��
FRVW�DQG�WUDQVSRUW�DYDLODELOLW\�LQ�UXUDO�DQG�UHPRWH�]RQHV�FDQ�EH�FRPSRXQGHG�E\�VKRUWDJHV�DQG�
XQHYHQ�GLVWULEXWLRQV�RI�KHDOWK�IDFLOLWLHV�DQG�KHDOWK�SURIHVVLRQDOV�
$FFHVV�WR�KHDOWK�FDUH�IDFLOLWLHV�DQG�KHDOWK�FDUH�SURIHVVLRQDOV�LQ�UXUDO�DQG�UHPRWH�]RQHV�LV�FULWLFDO�
WR�PLQLPLVLQJ�YDULDWLRQ�LQ�KHDOWK�RXWFRPHV�EHWZHHQ�SHRSOH�OLYLQJ�LQ�WKH�PHWURSROLWDQ�]RQH�DQG�
WKRVH�OLYLQJ�LQ�UXUDO�DQG�UHPRWH�]RQHV��7KH�LPSRUWDQFH�SHRSOH�SODFH�RQ�DFFHVV�WR�D�JHQHUDO�
SUDFWLWLRQHU��*3��DV�WKH�ILUVW�SRLQW�RI�FRQWDFW�IRU�DQ\�KHDOWK�SUREOHP�LV�LOOXVWUDWHG�E\�WKH�IDFW�WKDW�
LQ�������RQ�DYHUDJH��$XVWUDOLDQV�PDGH�����YLVLWV�WR�D�*3�WKURXJK�WKH�\HDU��,Q�OLJKW�RI�WKLV�
HPSKDVLV��WKH�*HQHUDO�3UDFWLFH�5XUDO�,QFHQWLYHV�6FKHPH�ZDV�IRUPHG�WR�KHOS�DWWUDFW�PRUH�*3V�WR�
VHW�XS�SUDFWLFH�LQ�UXUDO�DQG�UHPRWH�DUHDV��2WKHU�SRLQWV�RI�FRQWDFW�IRU�SURIHVVLRQDO�KHDOWK�FDUH�
VXFK�DV�QXUVHV��SKDUPDFLVWV�DQG�SK\VLRWKHUDSLVWV�DUH�DOVR�LPSRUWDQW�WR�WKH�SURYLVLRQ�RI�KHDOWK�
VHUYLFHV��
+RVSLWDO�IDFLOLWLHV�LQ�UXUDO�DQG�UHPRWH�]RQHV�FDQ�EH�OHVV�DFFHVVLEOH�WKDQ�LQ�WKH�PHWURSROLWDQ�]RQH��
2Q�DYHUDJH��SHRSOH�OLYLQJ�LQ�UXUDO�DQG�UHPRWH�]RQHV�QHHG�WR�WUDYHO�ODUJHU�GLVWDQFHV�WR�UHFHLYH�
KRVSLWDO�WUHDWPHQW��3HRSOH�QHHGLQJ�PRUH�VSHFLDOLVHG�WUHDWPHQWV�PXVW�WUDYHO�HYHQ�IXUWKHU�WR�WKH�
ODUJHU�WRZQV�DQG�FLWLHV�RU�ZDLW�ORQJHU�IRU�WKHVH�VHUYLFHV�WR�FRPH�WR�WKHP�RQ�D�URWDWLRQ�EDVLV��7KLV�
OHDGV�WR�D�ZLGHU�UROH�IRU�DFXWH�FDUH�KRVSLWDOV�LQ�UXUDO�DQG�UHPRWH�]RQHV�FRPSDUHG�ZLWK�KRVSLWDOV�
LQ�WKH�PHWURSROLWDQ�]RQH��)RU�H[DPSOH��SHRSOH�ZLWK�FKURQLF�FRQGLWLRQV�VXFK�DV�GLDEHWHV�DQG�
DVWKPD�PD\�EH�KRVSLWDOLVHG�PRUH�IUHTXHQWO\�LQ�UXUDO�DQG�UHPRWH�]RQHV�LI�WKH\�DUH�UHTXLUHG�WR�
WUDYHO�ORQJ�GLVWDQFHV�IRU�IROORZ�XS�WUHDWPHQW��6LPLODUO\��LQ�FRPPXQLWLHV�ZKHUH�QR�QXUVLQJ�
KRPHV�DUH�DYDLODEOH��WKH�FDUH�RI�QXUVLQJ�KRPH�W\SH�SDWLHQWV�RIWHQ�IDOOV�WR�WKH�ORFDO�KRVSLWDO��
PDNLQJ�WKH�UROH�RI�WKDW�KRVSLWDO�EURDGHU�WKDQ�WKDW�RI�WKH�XVXDO�DFXWH�FDUH�KRVSLWDO��7KLV�EURDGHU�
XVH�RI�DFXWH�FDUH�KRVSLWDOV�LV�SUREDEO\�UHIOHFWHG�LQ�WKH�SURYLVLRQ�RI�D�KLJKHU�QXPEHU�RI�EHGV�LQ�
QRQ�PHWURSROLWDQ�]RQHV������SHU���������SRSXODWLRQ��FRPSDUHG�ZLWK�����IRU�©FDSLWDO�FLWLHVª�DQG�
����IRU�©RWKHU�PHWURSROLWDQ�FHQWUHVª�
7KLV�FKDSWHU�DWWHPSWV�WR�TXDQWLI\�YDULDWLRQ�LQ�WKH�VXSSO\�RI�KHDOWK�UHVRXUFHV�EHWZHHQ�
PHWURSROLWDQ��UXUDO�DQG�UHPRWH�$XVWUDOLD�E\�XVLQJ�LQGLFDWRUV�RQ�KRVSLWDO�VHUYLFHV�DQG�WKH�
DYDLODELOLW\�RI�NH\�KHDOWK�ODERXU�IRUFH�SHUVRQQHO�VXFK�DV�*3V��SKDUPDFLVWV�DQG�QXUVHV��,QGLFDWRUV�
PHDVXULQJ�DFFHVV�WR�KHDOWK�VHUYLFHV�DUH�DOVR�SURYLGHG��7KH�FKDSWHU�DOVR�H[DPLQHV�ERWK�SXEOLF�
DQG�SULYDWH�KRVSLWDO�H[SHQGLWXUH�E\�550$�FDWHJRU\��
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1XPEHU�RI�KRVSLWDO�EHGV������±��

+RVSLWDO�EHGV
� 7KH�QXPEHU�RI�DYDLODEOH�EHGV�LQ�DFXWH�FDUH�

KRVSLWDOV�SHU���������SRSXODWLRQ�SURYLGHV�D�
PHDVXUH�RI�WKH�FDSDFLW\�RI�D�UHJLRQ�WR�VXSSO\�
DFXWH�FDUH�KRVSLWDO�IDFLOLWLHV��+RZHYHU��
YDULDWLRQ�EHWZHHQ�KRVSLWDOV�LQ�WKH�DUHDV�WKH\�
VHUYH�DQG�WKH�W\SHV�RI�VHUYLFHV�WKH\�SURYLGH�
QHHG�WR�EH�WDNHQ�LQWR�DFFRXQW�ZKHQ�
LQWHUSUHWLQJ�WKLV�LQGLFDWRU��)RU�H[DPSOH��ODUJH�
KRVSLWDOV�LQ�FHQWUDO�ORFDWLRQV�VHUYH�SDWLHQWV�
IURP�PRUH�UHPRWH�ORFDWLRQV��$OVR��PDQ\�UXUDO�
DQG�UHPRWH�]RQH�KRVSLWDOV�KDYH�D�KLJK�
SURSRUWLRQ�RI�QXUVLQJ�KRPH�W\SH�SDWLHQWV�
ZKR��LQ�PHWURSROLWDQ�ORFDWLRQV��ZRXOG�EH�
FDUHG�IRU�LQ�QXUVLQJ�KRPHV�RU�KRVWHOV��$,+:�
����G��

� $FXWH�FDUH�KRVSLWDOV�DUH�HVWDEOLVKPHQWV�ZKLFK�
SURYLGH�DW�OHDVW�PLQLPDO�PHGLFDO��VXUJLFDO�RU�
REVWHWULF�VHUYLFHV�IRU�LQ�SDWLHQW�WUHDWPHQW�

DQG�RU�FDUH��DQG�ZKLFK�SURYLGH�URXQG�WKH�
FORFN�FRPSUHKHQVLYH�TXDOLILHG�QXUVLQJ�
VHUYLFH��2WKHU�QHFHVVDU\�SURIHVVLRQDO�VHUYLFHV�
PD\�DOVR�EH�DYDLODEOH�DW�WKHVH�IDFLOLWLHV�

� 7KH�VXSSO\�RI�SXEOLF�EHGV�LQ�DFXWH�FDUH�
KRVSLWDOV�SHU�KHDG�RI�SRSXODWLRQ�LV�KLJKHVW�LQ�
WKH�UXUDO�DQG�UHPRWH�]RQHV��,Q�����¥����©ODUJH�
UXUDO�FHQWUHVª�KDG�����PRUH�SXEOLF�EHGV�SHU�
KHDG�RI�SRSXODWLRQ�WKDQ�©FDSLWDO�FLWLHVª��DQG�
����PRUH�WKDQ�©VPDOO�UXUDO�FHQWUHVª�DQG�©RWKHU�
UXUDO�DUHDVª��©2WKHU�UHPRWH�DUHDVª�DOVR�KDG�D�
KLJK�QXPEHU�RI�SXEOLF�KRVSLWDO�EHGV�SHU�KHDG�
RI�SRSXODWLRQ��ZLWK�D�UDWH�VLPLODU�WR�WKDW�IRU�
©ODUJH�UXUDO�FHQWUHVª��7KH�UHPRWH�]RQH�DOVR�
UHFRUGV�JUHDWHU�OHQJWKV�RI�VWD\�IRU�SDWLHQWV��VHH�
SDJH�����&DVHPL[�DGMXVWHG�DYHUDJH�OHQJWK�RI�
VWD\�LQ�KRVSLWDOV������¥����
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�� %DVHG�RQ�GDLO\�DYHUDJH�DYDLODEOH�EHGV�IRU�����±���ZKHUH�DYDLODEOH��DQG�EHGV�DW����-XQH������ZKHUH�QRW�DYDLODEOH�

�� ,QFOXGHV�6DPH�'D\�)DFLOLW\�EHGV�

6RXUFH��$,+:�+RVSLWDO�(VWDEOLVKPHQWV�GDWDEDVH��XQSXEOLVKHG�$%6�GDWD�RQ�SULYDWH�KRVSLWDOV�

+HDOWK�VHUYLFH�VXSSO\
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� 3ULYDWH�KRVSLWDO�EHG�VXSSO\�SHU�KHDG�RI�
SRSXODWLRQ�LV�WKH�KLJKHVW�LQ�©ODUJH�UXUDO�
FHQWUHVª�DQG�WKH�PHWURSROLWDQ�]RQH��ZLWK�WKHVH�
W\SHV�RI�EHGV�PDNLQJ�XS�RQH�WKLUG�RI�DOO�EHGV�
LQ�DFXWH�FDUH�KRVSLWDOV�LQ�WKHVH�DUHDV�LQ�
����¥����,Q�FRQWUDVW��SULYDWH�KRVSLWDO�EHGV�
ZHUH�RQO\�����DQG����RI�WRWDO�DFXWH�FDUH�
KRVSLWDO�EHGV�LQ�©VPDOO�UXUDO�FHQWUHVª�DQG�
©UHPDLQGHU�RI�$XVWUDOLDª�UHVSHFWLYHO\�

� 7KH�KLJK�UDWH�RI�EHGV�LQ�DFXWH�FDUH�KRVSLWDOV�
SHU�KHDG�RI�SRSXODWLRQ�LQ�©ODUJH�UXUDO�FHQWUHVª�
PD\�EH�D�UHVXOW�RI�WKHVH�KRVSLWDOV�VXSSO\LQJ�
VSHFLDOLVHG�VHUYLFHV�WR�WKH�RWKHU�UXUDO�DUHDV��
ZKLFK�GR�QRW�KDYH�WKH�SRSXODWLRQ�QXPEHUV�

VXIILFLHQW�WR�MXVWLI\�VXFK�VSHFLDOLVW�IDFLOLWLHV��
2WKHU�UHDVRQV�LQFOXGH�D�KLJKHU�SHUFHQWDJH�RI�
QXUVLQJ�KRPH�W\SH�SDWLHQWV��KLJKHU�
PRUELGLW\��DQG�GLIIHUHQFHV�LQ�PHGLFDO�SUDFWLFH�
LQ�©ODUJH�UXUDO�FHQWUHVª�FRPSDUHG�ZLWK�RWKHU�
DUHDV�

)RU�PRUH�LQIRUPDWLRQ��VHH�
5HLG�0�	�6RORPDQ�6�������,PSURYLQJ�
$XVWUDOLDªV�UXUDO�KHDOWK�DQG�DJHG�FDUH�VHUYLFHV���
1DWLRQDO�+HDOWK�6WUDWHJ\�%DFNJURXQG�3DSHU�
1R������0HOERXUQH��'HSDUWPHQW�RI�+HDOWK��
+RXVLQJ�DQG�&RPPXQLW\�6HUYLFHV�

+HDOWK�VHUYLFH�VXSSO\
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([SHQGLWXUH�SHU�DYDLODEOH�KRVSLWDO�EHG������±�����¶����

+RVSLWDO�H[SHQGLWXUH
� ([SHQGLWXUH�SHU�DYDLODEOH�EHG�PHDVXUHV�WKH�

UHSRUWHG�UHFXUUHQW�H[SHQGLWXUH�IRU�DFXWH�FDUH�
KRVSLWDOV��,W�SURYLGHV�DQ�LQGLFDWLRQ�RI�WKH�FRVW�
RI�WKH�VHUYLFHV�SURYLGHG�E\�DFXWH�FDUH�
KRVSLWDOV�WR�WKHLU�SDWLHQWV�

� 'LIIHUHQFHV�DFURVV�UHJLRQV�ODUJHO\�UHIOHFW�WKH�
GLIIHUHQW�W\SHV�RI�VHUYLFHV�SURYLGHG�LQ�HDFK�
UHJLRQ��7KH�SURYLVLRQ�RI�VSHFLDOLVW�VHUYLFHV�LQ�
ODUJH�KRVSLWDOV�IRU�PRUH�VHULRXV�FDVHV��DQG�WKH�
XVH�RI�DFXWH�FDUH�EHGV�IRU�QXUVLQJ�KRPH�W\SH�
SDWLHQWV�LQ�UXUDO�DQG�UHPRWH�]RQHV�DUH�
H[DPSOHV�RI�GLIIHUHQW�XVHV�RI�KRVSLWDO�
IDFLOLWLHV��7KH�OHYHO�RI�KRVSLWDO�H[SHQGLWXUH�
DWWULEXWHG�WR�LQ�SDWLHQWV��DGPLWWHG�SDWLHQWV��
DOVR�DIIHFWV�H[SHQGLWXUH�DV�D�SURSRUWLRQ�RI�WKH�
QXPEHU�RI�DYDLODEOH�EHGV��

� 7KH�OHYHO�RI�H[SHQGLWXUH�SHU�DYDLODEOH�KRVSLWDO�
EHG�LQ�DFXWH�FDUH�KRVSLWDOV�GHFOLQHV�VKDUSO\�
ZLWK�LQFUHDVLQJ�UXUDOLW\��IRU�ERWK�SXEOLF�DQG�
SULYDWH�KRVSLWDOV��,Q�����¥����WKH�UDWH�RI�
H[SHQGLWXUH�LQ�FRPSDULVRQ�WR�©FDSLWDO�FLWLHVª�
ZDV�����OHVV�LQ�©ODUJH�UXUDO�FHQWUHVª�DQG�����
OHVV�LQ�©UHPDLQGHU�RI�$XVWUDOLDª��
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�� ,QFOXGHV�H[SHQGLWXUH�RQ�RXW�SDWLHQW�DFWLYLW\�

6RXUFHV��$,+:�+RVSLWDO�(VWDEOLVKPHQWV�GDWDEDVH��XQSXEOLVKHG�$%6�GDWD�RQ�SULYDWH�KRVSLWDOV�

)RU�PRUH�LQIRUPDWLRQ��VHH�
&RRSHU�6WDQEXU\�0��6RORQ�5�	�&RRN�0�������
+RVSLWDO�XWLOLVDWLRQ�DQG�FRVWV�VWXG\�����¥����
9ROXPH����$�VXUYH\�RI�SXEOLF�KRVSLWDOV�DQG�
UHODWHG�GDWD��$,+:�+HDOWK�6HUYLFHV�6HULHV
1R�����&DQEHUUD��$*36�

+HDOWK�VHUYLFH�H[SHQGLWXUH
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$FXWH�FDUH�KRVSLWDO�H[SHQGLWXUH�SHU�SHUVRQ������±������

([SHQGLWXUH�RQ�DFXWH�KRVSLWDO�FDUH
� $FXWH�FDUH�KRVSLWDOV�LQFOXGH�SXEOLF��SULYDWH�

DQG�SV\FKLDWULF�KRVSLWDOV�WKDW�SURYLGH�DW�OHDVW�
PLQLPDO�PHGLFDO��VXUJLFDO�RU�REVWHWULF�VHUYLFHV�
IRU�LQ�SDWLHQW�WUHDWPHQW�DQG�FDUH��7KHVH�
KRVSLWDOV�DOVR�SURYLGH�URXQG�WKH�FORFN�
FRPSUHKHQVLYH�TXDOLILHG�QXUVLQJ�VHUYLFH�DV�
ZHOO�DV�RWKHU�QHFHVVDU\�SURIHVVLRQDO�VHUYLFHV�

� $FXWH�FDUH�KRVSLWDO�H[SHQGLWXUH�LV�D�PDMRU�
FRPSRQHQW�RI�WKH�WRWDO�UHVRXUFHV�DOORFDWHG�WR�
WKH�KHDOWK�VHFWRU��,Q�����¥��������RI�WRWDO�
KHDOWK�H[SHQGLWXUH�ZDV�VSHQW�RQ�DFXWH�FDUH�
KRVSLWDOV�

� +RVSLWDO�H[SHQGLWXUH�SHU�SHUVRQ�LQ�©ODUJH�
UXUDO�FHQWUHVª�LV�WKH�KLJKHVW�RI�WKH�550$�
FDWHJRULHV��DQG�LV�����KLJKHU�WKDQ�WKDW�IRU�
©FDSLWDO�FLWLHVª��7KLV�ODUJH�GLIIHUHQFH�LV�SDUWO\�

EHFDXVH�WKH�KRVSLWDOV�ORFDWHG�LQ�©ODUJH�UXUDO�
FHQWUHVª�VHUYH�D�PXFK�ZLGHU�DUHD��LQFOXGLQJ�
©VPDOO�UXUDO�FHQWUHVª�DQG�WKH�UHPRWH�]RQH��WKDQ�
WKHLU�GHQRPLQDWRU�SRSXODWLRQ�EDVH�ZRXOG�
VXJJHVW��$YDLODELOLW\�RI�VHUYLFHV�IRU�PRUH�
H[SHQVLYH�GLDJQRVLV�UHODWHG�JURXSV��'5*V��DW�
WKHVH�KRVSLWDOV�PD\�DOVR�DGG�WR�WKHVH�FRVWV��
$OVR��HFRQRPLHV�RI�VFDOH�DUH�PXFK�PRUH�
GLIILFXOW�WR�DFKLHYH�LQ�UXUDO�KRVSLWDOV�WKDQ�LQ�
ODUJHU�PHWURSROLWDQ�KRVSLWDOV�

� +RVSLWDO�H[SHQGLWXUH�SHU�SHUVRQ�LQ�©VPDOO�
UXUDO�FHQWUHVª�LV�RQO\�����RI�WKH�OHYHO�LQ�
©FDSLWDO�FLWLHVª��ZLWK�©UHPDLQGHU�RI�$XVWUDOLDª�
OHVV�WKDQ�KDOI�WKH�©FDSLWDO�FLWLHVª�UDWH�
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1RWHV
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�� ,QFOXGHV�H[SHQGLWXUH�RQ�RXW�SDWLHQW�DFWLYLW\�

�� %DVHG�RQ�SDWLHQWV¶�DUHD�RI�UHVLGHQFH��QRW�ORFDWLRQ�RI�KRVSLWDO�
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� 7KH�KLJKHVW�SULYDWH�KRVSLWDO�H[SHQGLWXUH�SHU�
SHUVRQ�ZDV�DOVR�LQ�©ODUJH�UXUDO�FHQWUHVª��
+RZHYHU��WKH�OHYHO�RI�SULYDWH�KRVSLWDO�
H[SHQGLWXUH�LQ�©VPDOO�UXUDO�FHQWUHVª�DQG�
©UHPDLQGHU�RI�$XVWUDOLDª�LV�RQO\�D�IUDFWLRQ�RI�
WKH�OHYHOV�LQ�WKH�PHWURSROLWDQ�]RQH�DQG�©ODUJH�
UXUDO�FHQWUHVª�

)RU�PRUH�LQIRUPDWLRQ��VHH�
&RRSHU�6WDQEXU\�0��6RORQ�5�	�&RRN�0�������
+RVSLWDO�XWLOLVDWLRQ�DQG�FRVWV�VWXG\�����¥����
9ROXPH����$�VXUYH\�RI�SXEOLF�KRVSLWDOV�DQG�
UHODWHG�GDWD��$,+:�+HDOWK�6HUYLFHV�6HULHV�
1R�����&DQEHUUD��$*36�
$XVWUDOLDQ�,QVWLWXWH�RI�+HDOWK�DQG�:HOIDUH�
������+HDOWK�([SHQGLWXUH�%XOOHWLQ�1R������
&DQEHUUD��$,+:�

+HDOWK�VHUYLFH�H[SHQGLWXUH
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3ULPDU\�FDUH�PHGLFDO�SUDFWLWLRQHUV������

0HGLFDO�SUDFWLWLRQHUV
� ,QDFFHVVLELOLW\�RI�JHQHUDO�SUDFWLWLRQHUV��*3V��

UHPDLQV�WKH�JUHDWHVW�VRXUFH�RI�GLVDGYDQWDJH�
IRU�PRVW�UXUDO�UHVLGHQWV��+XPSKUH\V�HW�DO��
�������7KH�550$�GLVWULEXWLRQ�RI�SULPDU\�FDUH�
SUDFWLWLRQHUV�ILWV�ZHOO�WKH�NQRZQ�SDWWHUQ�RI�
XQGHUVXSSO\�RI�WKH�KHDOWK�ODERXU�IRUFH�LQ�UXUDO�
DQG�UHPRWH�DUHDV�DQG�RYHUVXSSO\�LQ�
PHWURSROLWDQ�DUHDV��$,+:�����E��

� 7KH�$,+:�1DWLRQDO�0HGLFDO�/DERXU�)RUFH�
6XUYH\�FODVVLILHV�PHGLFDO�SUDFWLWLRQHUV�XQGHU�
WKUHH�JURXSV��YRFDWLRQDOO\�UHJLVWHUHG�JHQHUDO�
SUDFWLWLRQHUV��95*3V��ZLWK�DSSURSULDWH�
WUDLQLQJ�DQG�UHJLVWUDWLRQ��5R\DO�$XVWUDOLDQ�
&ROOHJH�RI�*HQHUDO�3UDFWLWLRQHUV��5$&*3��
WUDLQHHV�ZKR�DUH�EHLQJ�WUDLQHG�DV�95*3V��DQG�
RWKHU�PHGLFDO�SUDFWLWLRQHUV��203V���

� ,Q������WKHUH�ZDV�DOPRVW�GRXEOH�WKH�QXPEHU�
RI�SUDFWLWLRQHUV�SURYLGLQJ�VHUYLFHV�LQ�©FDSLWDO�
FLWLHVª�SHU�KHDG�RI�SRSXODWLRQ��FRPSDUHG�ZLWK�
©RWKHU�UHPRWH�DUHDVª��

� 7KH�VXSSO\�RI�SULPDU\�FDUH�SUDFWLWLRQHUV�SHU�
KHDG�RI�SRSXODWLRQ�IDOOV�VKDUSO\�LQ�UXUDO�DUHDV��
,Q�©ODUJH�UXUDO�FHQWUHVª�WKH�VXSSO\�UDWH�ZDV�
����EHORZ�WKDW�RI�©FDSLWDO�FLWLHVª��ZKHUHDV�
©VPDOO�UXUDO�FHQWUHVª�DQG�©RWKHU�UXUDO�DUHDVª�
KDG�VXSSO\�UDWHV�����DQG�����UHVSHFWLYHO\�
OHVV�WKDQ�©FDSLWDO�FLWLHVª��'LVWDQFHV�WUDYHOOHG�WR�
YLVLW�SUDFWLWLRQHUV�LQ�WKH�PRUH�VSDUVHO\�VHWWOHG�
DUHDV�PD\�DGG�IXUWKHU�WR�WKH�UXUDO�DQG�UHPRWH�
]RQH�GLVDGYDQWDJH�

� 7KH�GLVWULEXWLRQ�RI�DOO�WKUHH�JURXSV�RI�SULPDU\�
FDUH�PHGLFDO�SUDFWLWLRQHUV�VKRZV�D�VLPLODU�
SDWWHUQ�RI�GHFUHDVLQJ�VXSSO\�ZLWK�LQFUHDVLQJ�
UXUDOLW\��WKRXJK�LQ�WKH�FDVH�RI�203V�DQG�
5$&*3�WUDLQHHV�VXSSO\�UDWHV�LQ�WKH�UHPRWH�
]RQH�DUH�JHQHUDOO\�KLJKHU�WKDQ�LQ�WKH�UXUDO�
]RQH��)RU�H[DPSOH��LQ�©UHPRWH�FHQWUHVª�WKH�
VXSSO\�RI�203V�LV������KLJKHU�WKDQ�WKDW�LQ�

'RFWRUV�SHU��������

SRSXODWLRQ

0HWURSROLWDQ 5XUDO 5HPRWH

7RWDO

&DSLWDO

FLWLHV 2WKHU

/DUJH

FHQWUHV

6PDOO

FHQWUHV 2WKHU &HQWUHV 2WKHU

9RFDWLRQDOO\�UHJLVWHUHG�

JHQHUDO�SUDFWLWLRQHUV�

�95*3V� ����� ���� ���� ���� ���� ���� ���� ����

*HQHUDO�SUDFWLWLRQHU�

WUDLQHHV��5$&*3�WUDLQHHV� ��� ��� ��� ��� ��� ���� ��� ���

2WKHU�PHGLFDO�SUDFWLWLRQHUV�

�203V� ���� ���� ��� ��� ��� ��� ��� ����

7RWDO ����� ����� ����� ���� ���� ���� ���� �����

6RXUFH��$,+:�

+HDOWK�ODERXU�IRUFH
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©RWKHU�UXUDO�DUHDVª�DQG�WKH�QXPEHU�RI�5$&*3�
WUDLQHHV�SHU�KHDG�RI�SRSXODWLRQ�LQ�©RWKHU�
UHPRWH�DUHDVª�LV������KLJKHU�WKDQ�WKDW�LQ�
©RWKHU�UXUDO�DUHDVª�

)RU�PRUH�LQIRUPDWLRQ��VHH�
$XVWUDOLDQ�,QVWLWXWH�RI�+HDOWK�DQG�:HOIDUH�
������0HGLFDO�ODERXU�IRUFH��������1DWLRQDO�
+HDOWK�/DERXU�)RUFH�6HULHV�1R������$,+:�&DW��
1R��+:/�����&DQEHUUD��$,+:�
$XVWUDOLDQ�,QVWLWXWH�RI�+HDOWK�DQG�:HOIDUH�	�
$XVWUDOLDQ�0HGLFDO�:RUNIRUFH�$GYLVRU\�
&RPPLWWHH�������$XVWUDOLDQ�PHGLFDO�
ZRUNIRUFH�EHQFKPDUNV��$0:$&�5HSRUW�
��������&DQEHUUD��$*36�

+HDOWK�ODERXU�IRUFH
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'LVWULEXWLRQ�RI�QXUVHV������

1XUVHV
� ,Q�������WKHUH�ZHUH���������UHJLVWHUHG�QXUVHV�

DQG��������HQUROOHG�QXUVHV�LQ�$XVWUDOLD��
5HJLVWHUHG�QXUVHV�KDYH�D�PLQLPXP�
UHTXLUHPHQW�RI�D���\HDU�GHJUHH�IURP�D�WHUWLDU\�
HGXFDWLRQ�LQVWLWXWLRQ�RU�HTXLYDOHQW�IURP�D�
UHJLVWHUHG�KRVSLWDO�EDVHG�SURJUDP��(QUROOHG�
QXUVHV�UHTXLUH�D���\HDU�GLSORPD�IURP�D�
WHUWLDU\�HGXFDWLRQ�LQVWLWXWLRQ�RU�HTXLYDOHQW�
IURP�D�UHJLVWHUHG�KRVSLWDO�EDVHG�SURJUDP��

� ,Q�������DOPRVW�WZR�WKLUGV�RI�UHJLVWHUHG�QXUVHV�
ZHUH�HPSOR\HG�LQ�DFXWH�DQG�SV\FKLDWULF�
KRVSLWDOV��ZLWK�����ZRUNLQJ�LQ�QXUVLQJ�
KRPHV��8QOLNH�WKH�GLVWULEXWLRQ�RI�SULPDU\�FDUH�
SUDFWLWLRQHUV��WKH�GLVWULEXWLRQ�RI�QXUVHV�LV�
PRUH�HYHQ�DFURVV�]RQHV��DQG�FORVHO\�IROORZV�
WKH�SDWWHUQ�RI�KRVSLWDO�EHG�VXSSO\�

� ©/DUJH�UXUDO�FHQWUHVª�KDYH�WKH�ODUJHVW�SHU�
FDSLWD�VXSSO\�RI�QXUVHV�RI�DOO�DUHDV��7KLV�
UHIOHFWV�WKH�UHODWLYHO\�ODUJH�SURSRUWLRQ�RI�
KRVSLWDO�EHGV�LQ�WKHVH�DUHDV��ZKLFK�SURYLGH�
KLJK�OHYHO�KRVSLWDO�VHUYLFHV�WR�RWKHU�UXUDO�
DUHDV�DV�ZHOO�

� (QUROOHG�QXUVHV�IRUP�D�KLJKHU�SURSRUWLRQ�RI�
WKH�WRWDO�QXUVLQJ�ZRUNIRUFH�LQ�UXUDO�DQG�
UHPRWH�]RQHV��FRPSDUHG�ZLWK�WKH�SURSRUWLRQ�
LQ�©FDSLWDO�FLWLHVª��,Q�©VPDOO�UXUDO�FHQWUHVª��©RWKHU�
UXUDO�DUHDVª�DQG�WKH�UHPRWH�]RQH��DURXQG�����
RI�QXUVHV�ZHUH�HQUROOHG�QXUVHV��FRPSDUHG�
ZLWK�����LQ�©FDSLWDO�FLWLHVª��

� 7KH�KLJKHU�SURSRUWLRQ�RI�QXUVHV�ZRUNLQJ�LQ�
UXUDO�DQG�UHPRWH�$XVWUDOLD��ZKHQ�FRPSDUHG�
ZLWK�*3V��FRQILUPV�WKDW�QXUVHV�SURYLGH�D�
KLJKHU�SURSRUWLRQ�RI�KHDOWK�FDUH�LQ�UXUDO�DQG�
UHPRWH�$XVWUDOLD�WKDQ�LQ�WKH�PHWURSROLWDQ�
]RQH��$,+:�����F��

1XUVHV�SHU���������

SRSXODWLRQ

0HWURSROLWDQ 5XUDO 5HPRWH

7RWDO

&DSLWDO

FLWLHV 2WKHU

/DUJH

FHQWUHV

6PDOO

FHQWUHV 2WKHU &HQWUHV 2WKHU

5HJLVWHUHG�QXUVHV ����� ����� ������� ������� ����� ����� ����� �����

(QUROOHG�QXUVHV ����� ����� ����� ����� ����� ����� ����� �����

7RWDO ������� ������� ������� ������� ����� ������� ������� �������

6RXUFH��$,+:�

)RU�PRUH�LQIRUPDWLRQ��VHH�
$XVWUDOLDQ�,QVWLWXWH�RI�+HDOWK�DQG�:HOIDUH�
������1XUVLQJ�ODERXU�IRUFH��������1DWLRQDO�
+HDOWK�/DERXU�)RUFH�6HULHV�1R������$,+:�&DW��
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'LVWULEXWLRQ�RI�FRPPXQLW\��UHWDLO��SKDUPDFLVWV������

3KDUPDFLVWV
� 3KDUPDFLVWV�KDYH�DQ�LPSRUWDQW�UROH�LQ�

FRPSOHPHQWLQJ�WKH�KHDOWK�VHUYLFHV�SURYLGHG�
E\�JHQHUDO�SUDFWLWLRQHUV�DQG�VSHFLDOLVWV��

� 2I�HPSOR\HG�SKDUPDFLVWV�LQ�$XVWUDOLD�LQ�������
����ZHUH�FRPPXQLW\��UHWDLO��SKDUPDFLVWV��
7KH�UHPDLQGHU�LQFOXGHV�KRVSLWDO�DQG�FOLQLF�
SKDUPDFLVWV��LQGXVWULDO�SKDUPDFLVWV��DQG�
WKRVH�LQ�RWKHU�SKDUPDF\�UHODWHG�HPSOR\PHQW�
LQFOXGLQJ�DGPLQLVWUDWLRQ�DQG�HGXFDWLRQ�

� 7KH�VXSSO\�RI�SKDUPDFLVWV�DFURVV�UHJLRQV�LV�
VLPLODU�EHWZHHQ�WKH�PHWURSROLWDQ�]RQH��©ODUJH�
UXUDO�FHQWUHVª�DQG�©VPDOO�UXUDO�FHQWUHVª��EXW�LV�
VXEVWDQWLDOO\�ORZHU�LQ�©RWKHU�UXUDO�DUHDVª�DQG�

WKH�UHPRWH�]RQH��©2WKHU�UXUDO�DUHDVª�DUH�VHUYHG�
E\�����OHVV�SKDUPDFLVWV�SHU�FDSLWD�WKDQ�
©FDSLWDO�FLWLHVª��DQG�WKH�UHPRWH�]RQH�KDV�
DURXQG�KDOI�WKH�QXPEHU�RI�SKDUPDFLVWV�LQ�
©FDSLWDO�FLWLHVª�SHU�FDSLWD��

3KDUPDFLVWV�SHU��������

SRSXODWLRQ

0HWURSROLWDQ 5XUDO 5HPRWH

7RWDO

&DSLWDO

FLWLHV 2WKHU

/DUJH

FHQWUHV

6PDOO

FHQWUHV 2WKHU &HQWUHV 2WKHU

&RPPXQLW\��UHWDLO��

SKDUPDFLVWV ���� ���� ���� ���� ���� ���� ���� ����

1RWH��&RPPXQLW\�SKDUPDFLVWV�GR�QRW�LQFOXGH�SKDUPDFLVWV�HPSOR\HG�DV�KRVSLWDO�FOLQLF�SKDUPDFLVWV�LQ�WKHLU�PDLQ�MRE�

6RXUFH��6WDWH�DQG�7HUULWRU\�3KDUPDF\�5HJLVWUDWLRQ�%RDUGV�

)RU�PRUH�LQIRUPDWLRQ��VHH�
$XVWUDOLDQ�,QVWLWXWH�RI�+HDOWK�DQG�:HOIDUH�
������3KDUPDF\�ODERXU�IRUFH�������1DWLRQDO�
+HDOWK�/DERXU�)RUFH�6HULHV�1R������$,+:�&DW��
1R��+:/����&DQEHUUD��$,+:�

+HDOWK�ODERXU�IRUFH
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0HGLFDO�VSHFLDOLVWV�SHU���������SRSXODWLRQ������

0HGLFDO�VSHFLDOLVWV
� 6SHFLDOLVWV�FDQ�EH�JURXSHG�LQWR�IRXU�PDLQ�

W\SHV��LQWHUQDO�PHGLFLQH��QRQ�VXUJLFDO�
PHGLFLQH�LQYROYLQJ�GLDJQRVLV�DQG�WUHDWPHQW�
RI�GLVHDVHV�LQYROYLQJ�WKH�LQWHUQDO�RUJDQV��IRU�
H[DPSOH�FDUGLRORJLVWV�DQG�QHXURORJLVWV���
SDWKRORJ\��VXUJHU\��DQG�©RWKHUª��$QDHVWKHVLD��
SV\FKLDWU\��DQG�REVWHWULFV�DQG�J\QDHFRORJ\�
DUH�WKH�ODUJHVW�VSHFLDOWLHV�LQ�WKH�©RWKHUª�JURXS��

� ,Q�������WKH�QXPEHU�RI�VSHFLDOLVWV�SHU�KHDG�RI�
SRSXODWLRQ�ZDV�IDLUO\�VLPLODU�LQ�WKH�
PHWURSROLWDQ�]RQH�DQG�©ODUJH�UXUDO�FHQWUHVª��
EXW�VXEVWDQWLDOO\�ORZHU�LQ�©VPDOO�UXUDO�FHQWUHVª��
©RWKHU�UXUDO�DUHDVª�DQG�WKH�UHPRWH�]RQH��

&RPSDUHG�ZLWK�©FDSLWDO�FLWLHVª��©VPDOO�UXUDO�
FHQWUHVª�KDYH�OHVV�WKDQ�KDOI�WKH�VXSSO\�SHU�
FDSLWD�RI�VSHFLDOLVWV��©2WKHU�UXUDO�DUHDVª�DQG�
WKH�UHPRWH�]RQH�KDYH�OHVV�WKDQ�����RI�WKH�
QXPEHU�RI�VSHFLDOLVWV�SHU�FDSLWD�LQ�©FDSLWDO�
FLWLHVª���

� 2I�DOO�VSHFLDOLVWV��VXUJHRQV�KDYH�WKH�KLJKHVW�
QXPEHUV�SHU�FDSLWD�SUDFWLVLQJ�LQ�UXUDO�DQG�
UHPRWH�]RQHV��+RZHYHU��WKH�VXSSO\�RI�
VXUJHRQV�LQ�©VPDOO�UXUDO�FHQWUHVª��©RWKHU�UXUDO�
DUHDVª��DQG�WKH�UHPRWH�]RQH�LV�VWLOO�RQO\������
�����DQG�����UHVSHFWLYHO\�RI�WKH�
FRUUHVSRQGLQJ�VXSSO\�LQ�©FDSLWDO�FLWLHVª�

0HGLFDO�VSHFLDOLVDWLRQ

0HWURSROLWDQ 5XUDO

5HPRWH 7RWDO

&DSLWDO

FLWLHV 2WKHU

/DUJH

FHQWUHV

6PDOO

FHQWUHV 2WKHU

,QWHUQDO�PHGLFLQH ���� ���� ���� ���� ��� ��� ����

3DWKRORJ\ ��� ��� ��� ��� ��� ��� ���

6XUJHU\ ���� ���� ���� ���� ��� ��� ����

2WKHU�VSHFLDOWLHV ���� ���� ���� ���� ��� ��� ����

7RWDO ����� ���� ����� ���� ��� ��� ����

6RXUFH��$,+:�

+HDOWK�ODERXU�IRUFH+HDOWK�ODERXU�IRUFH
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� 7KH�QXPEHUV�DERYH�GR�QRW�UHIOHFW�RXWUHDFK�
VHUYLFHV�SURYLGHG�E\�PHWURSROLWDQ�EDVHG�
VSHFLDOLVWV�WR�UXUDO�DQG�UHPRWH�]RQHV��7KHVH�
RXWUHDFK�VHUYLFHV�LQFOXGH�WHOHPHGLFLQH�
VHUYLFHV��DV�ZHOO�DV�SHULRGLF�YLVLWV�WR�UXUDO�
FHQWUHV�WR�FRQGXFW�FRQVXOWDWLRQ�FOLQLFV�DQG�RU�
XQGHUWDNH�VXUJLFDO�SURFHGXUHV�

)RU�PRUH�LQIRUPDWLRQ��VHH�
$XVWUDOLDQ�,QVWLWXWH�RI�+HDOWK�DQG�:HOIDUH�
������0HGLFDO�ODERXU�IRUFH��������1DWLRQDO�
+HDOWK�/DERXU�)RUFH�6HULHV�1R������$,+:�&DW��
1R��+:/�����&DQEHUUD��$,+:�

+HDOWK�ODERXU�IRUFH


