
 

 

 

�îĊőıƐŪƬşđ 
 3V\FKRORJLVWV�SURYLGH�PHQWDO�KHDOWK�VHUYLFHV� LQ�D�YDULHW\�RI�VHWWLQJV�DQG�VSHFLDOW\�DUHDV��<HW� OLWWOH� LV�
NQRZQ� DERXW� SV\FKRORJLVW� VXSSO\� ZLWK� VSHFLDOW\� WUDLQLQJ� LQ� FOLQLFDO� FKLOG� DQG� DGROHVFHQW� SV\FKRORJ\�� ,W� LV�
XQFOHDU�ZKHWKHU�WKH�SV\FKRORJLVW�ZRUNIRUFH�KDV�WKH�ULJKW�WUDLQLQJ�RU�LV�ORFDWHG�LQ�WKH�ULJKW�JHRJUDSKLF�DUHDV�WR�
PHHW�WKH�QHHGV�RI�FKLOGUHQ�DQG�DGROHVFHQWV��7KH�SXUSRVH�RI�WKLV�DQDO\VLV�LV�WR�SUHVHQW�JHRJUDSKLF�ORFDWLRQ��
GHPRJUDSKLF�FKDUDFWHULVWLFV��DQG�HPSOR\PHQW� LQIRUPDWLRQ�DERXW�FOLQLFDO�FKLOG�DQG�DGROHVFHQW�SV\FKRORJLVWV��
VXFK�DV�JHQGHU��UDFH�HWKQLFLW\��ZRUN�VHWWLQJV��WUHDWPHQW�DUHDV��DQG�FXOWXUDO�FRPSHWHQF\�� 

qĘƤĸŪđƘ 
 7KH�UHSRUW�XVHV�WKUHH�PDLQ�GDWD�VRXUFHV�WR�DQDO\]H�WKH�FKLOG�DQG�DGROHVFHQW�SV\FKRORJLVW�ZRUNIRUFH��
,Q� ������ WKH� $PHULFDQ� 3V\FKRORJLFDO� $VVRFLDWLRQ� FRQGXFWHG� WKH� 6XUYH\� RI� 3V\FKRORJ\� +HDOWK� 6HUYLFH�
3URYLGHUV�� WR�JDWKHU� LQIRUPDWLRQ�RQ�GHPRJUDSKLF�DQG�HPSOR\PHQW�FKDUDFWHULVWLFV�IRU� OLFHQVHG�SV\FKRORJLVWV�
LQ� WKH� 8QLWHG� 6WDWHV�� 5HVSRQGHQWV� ZLWK� D� UHSRUWHG� SULPDU\� RU� VHFRQGDU\� VSHFLDOW\� LQ� FOLQLFDO� FKLOG� DQG�
DGROHVFHQW�SV\FKRORJ\�ZHUH� LQFOXGHG� LQ� WKH�DQDO\VLV��7KH�1DWLRQDO�3ODQ�DQG�3URYLGHU�(QXPHUDWLRQ�6\VWHP�
�133(6��1DWLRQDO� 3URYLGHU� ,GHQWLILHU� �13,�� 5HJLVWU\�� RIIHUV� DQRWKHU� GDWD� VRXUFH� IRU� FDWHJRUL]LQJ� WKH�
SV\FKRORJLVW�ZRUNIRUFH�–�DERXW������������RI�133(6�13,�5HJLVWU\�UHFRUGV��VHOI-UHSRUWHG�D�FOLQLFDO�FKLOG�DQG�
DGROHVFHQW�SV\FKRORJLVW�VSHFLDOW\��)LQDOO\��WKH�$PHULFDQ�%RDUG�RI�3URIHVVLRQDO�3V\FKRORJ\��$%33��SURYLGHV�
FHUWLILFDWLRQ� IRU� GRFWRUDO-OHYHO� OLFHQVHG� SV\FKRORJLVWV� LQ� ��� VSHFLDOW\� DUHDV��� LQFOXGLQJ� FOLQLFDO� FKLOG� DQG�
DGROHVFHQW�SV\FKRORJ\��,Q�)HEUXDU\������������RU����RI�ERDUG-FHUWLILHG�SV\FKRORJLVWV�ZHUH�FHUWLILHG�LQ�FOLQLFDO�
FKLOG�DQG�DGROHVFHQW�SV\FKRORJ\� 

eĘǊ�FĽşđĽşıƘ 
 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�8QLWHG�6WDWHV��1DWLRQZLGH��WKHUH�ZHUH�����FOLQLFDO�FKLOG�DQG�DGROHVFHQW�SV\FKRORJLVWV�SHU�
��������SRSXODWLRQ�XQGHU����\HDUV�ROG�� 

 ,Q�WHUPV�RI�JHRJUDSKLF�GLVWULEXWLRQ�� WKH�'LVWULFW�RI�&ROXPELD�������SHU���������SRSXODWLRQ�XQGHU������
5KRGH� ,VODQG� �������� DQG� 0DVVDFKXVHWWV� ������� KDG� WKH� KLJKHVW� FRQFHQWUDWLRQV� RI� FOLQLFDO� FKLOG� DQG�
DGROHVFHQW�SV\FKRORJLVWV��ZKLOH�0LVVLVVLSSL��������/RXLVLDQD��������DQG�:HVW�9LUJLQLD�������KDG�WKH�ORZHVW��7KH�
PDMRULW\�RI�FRXQWLHV���������LQ�WKH�8QLWHG�6WDWHV�KDG�QR�FOLQLFDO�FKLOG�DQG�DGROHVFHQW�SV\FKRORJLVWV��$�WRWDO�RI�
��� VWDWHV� DQG� WKH� 'LVWULFW� RI� &ROXPELD� KDG� RQH� RU� PRUH� ERDUG-FHUWLILHG� FOLQLFDO� FKLOG� DQG� DGROHVFHQW�
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SV\FKRORJLVWV�� 7KHUH� ZHUH� QR�
ERDUG-FHUWLILHG� FOLQLFDO� FKLOG�
DQG� DGROHVFHQW� SV\FKRORJLVWV�
LQ�WKH�UHPDLQLQJ����VWDWHV�� 

 ,Q� WHUPV� RI�
GHPRJUDSKLF� FKDUDFWHULVWLFV��
WKHUH� ZDV� D� KLJKHU�
UHSUHVHQWDWLRQ� RI� ZRPHQ� DQG�
\RXQJHU� LQGLYLGXDOV� DPRQJ�
FOLQLFDO� FKLOG� DQG� DGROHVFHQW�
SV\FKRORJLVWV� FRPSDUHG� WR�
RWKHU� SV\FKRORJLVWV�� 1HDUO\�
KDOI�������RI�FOLQLFDO�FKLOG�DQG�
DGROHVFHQW� SV\FKRORJLVWV�
ZRUNHG� LQ� SULYDWH� SUDFWLFH��
2WKHU� FRPPRQ� ZRUN� VHWWLQJV�
LQFOXGHG� KRVSLWDOV� ������ DQG�
RUJDQL]HG� KXPDQ� VHUYLFH�
VHWWLQJV� ������ $V� H[SHFWHG��
FOLQLFDO� FKLOG� DQG� DGROHVFHQW�

SV\FKRORJLVWV�SURYLGHG�VHUYLFHV�WR�FKLOGUHQ�DQG�DGROHVFHQWV�PRUH�IUHTXHQWO\�WKDQ�RWKHU�SV\FKRORJLVWV� 

 7KH� PDMRULW\� RI� FOLQLFDO� FKLOG� DQG� DGROHVFHQW� SV\FKRORJLVWV� IUHTXHQWO\� RU� YHU\� IUHTXHQWO\� SURYLGHG�
VHUYLFHV� IRU� DQ[LHW\� GLVRUGHUV� ������� GHSUHVVLYH� GLVRUGHUV� ������� DQG� GLVUXSWLYH�� LPSXOVH� FRQWURO�� DQG�
FRQGXFW�GLVRUGHUV��������&RPSDUHG�WR�RWKHU�SV\FKRORJLVWV��WKRVH�VSHFLDOL]LQJ�LQ�FOLQLFDO�FKLOG�DQG�DGROHVFHQW�
SV\FKRORJ\�ZHUH�PRUH� OLNHO\�WR�SURYLGH�VHUYLFHV�IRU�GLVUXSWLYH�� LPSXOVH�FRQWURO��DQG�FRQGXFW�GLVRUGHUV������
YHUVXV�������DQG�QHXURGHYHORSPHQWDO�GLVRUGHUV������YHUVXV������ 

 &OLQLFDO�FKLOG�DQG�DGROHVFHQW�SV\FKRORJLVWV�UHSRUWHG�KLJKHU�RYHUDOO�FXOWXUDO�FRPSHWHQF\�UDWLQJV��: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\�UDWHG�WKHPVHOYHV��H[WUHPHO\�NQRZOHGJHDEOH��RU��IDLUO\�
NQRZOHGJHDEOH���FRPSDUHG�WR�����IRU�RWKHU�SV\FKRORJLVWV�� 

 ŪşĊŔƬƘĽŪşƘ�ɽ�¡ŪŔĽĊǊ� ŪşƘĽđĘƐîƤĽŪşƘ 
 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�� <HW� DERXW� ���� RI� SV\FKRORJLVWV� SURYLGH� VHUYLFHV� WR� FKLOGUHQ�
IUHTXHQWO\� RU� YHU\� IUHTXHQWO\� DQG� ���� SURYLGH� VHUYLFHV� WR� DGROHVFHQWV� IUHTXHQWO\� RU� YHU\� IUHTXHQWO\��
VXJJHVWLQJ� WKH� QXPEHU� RI� FOLQLFDO� FKLOG� DQG� DGROHVFHQW� SV\FKRORJLVWV� LV� FRQVLGHUDEO\� KLJKHU�� (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� �*3(�� 3URJUDP� DQG� %HKDYLRUDO� +HDOWK�:RUNIRUFH� (GXFDWLRQ� DQG� 7UDLQLQJ� �%+:(7��� 3URYLGLQJ�

 )LJXUH����&OLQLFDO�&KLOG�DQG�$GROHVFHQW�3V\FKRORJLVWV�SHU�������� 
3RSXODWLRQ�XQGHU����<HDUV�2OG�E\�6WDWH� 

6RXUFH�������1DWLRQDO�3URYLGHU�,GHQWLILHU�5HJLVWU\��&HQWHUV�IRU�0HGLFDUH�DQG�0HGLFDLG�6HUYLFHV�������
VWDWH�OLFHQVLQJ�ERDUG�OLVWV��$PHULFDQ�3V\FKRORJLFDO�$VVRFLDWLRQ�������$PHULFDQ�&RPPXQLW\�6XUYH\�
'HPRJUDSKLF�DQG�+RXVLQJ�(VWLPDWHV��8�6��&HQVXV�%XUHDX� 
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WRRONLWV�RQ�QDYLJDWLQJ�WKH�JUDQW�SURFHVV�PD\�DLG�WUDLQLQJ�SURJUDPV�LQ�VSHFLDOW\�DUHDV�WR�VXFFHVVIXOO\�DSSO\�IRU�
WKHVH�IXQGLQJ�RSSRUWXQLWLHV�� 

�ĊőşŪǄŔĘđıĘŝĘşƤƘ 
7KLV� SURMHFW ZDV VXSSRUWHG� E\� WKH� +HDOWK� 5HVRXUFHV� DQG� 6HUYLFHV� $GPLQLVWUDWLRQ� �+56$�� RI� WKH� 8�6��
'HSDUWPHQW�RI�+HDOWK�DQG�+XPDQ�6HUYLFHV��++6��DV�SDUW�RI�DQ�DZDUG� WRWDOLQJ�����������7KH�FRQWHQWV�DUH�
WKRVH� RI� WKH� DXWKRU� DQG� GR� QRW� QHFHVVDULO\� UHSUHVHQW� WKH� RIILFLDO� YLHZV� RI�� QRU� DQ� HQGRUVHPHQW�� E\�+56$��
++6��RU�WKH�8�6��*RYHUQPHQW��)RU�PRUH�LQIRUPDWLRQ��SOHDVH�YLVLW�+56$�JRY� 

¤ĘİĘƐĘşĊĘƘ 
�� $PHULFDQ�3V\FKRORJLFDO�$VVRFLDWLRQ�� �������������VXUYH\�RI�SV\FKRORJ\�KHDOWK�VHUYLFH�SURYLGHUV��KWWSV���

ZZZ�DSD�RUJ�ZRUNIRUFH�SXEOLFDWLRQV���-KHDOWK-VHUYLFH-SURYLGHUV� 

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

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


