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RWHV�WR�WKH�WDEOHV�IRXQG�LQ�$SSHQGL[�$�FRQWDLQ�LQIRUPDWLRQ�RQ�WKH�ZD\V�LQ�ZKLFK
6WDWHV�FROOHFWHG�DQG�UHSRUWHG�GDWD�GLIIHUHQWO\�IURP�WKH�26(3�GDWD�IRUPDWV�DQG

LQVWUXFWLRQV��,Q�DGGLWLRQ��WKH�QRWHV�SURYLGH�H[SODQDWLRQV�RI�VLJQLILFDQW�FKDQJHV�LQ�WKH
GDWD�IURP�WKH�SUHYLRXV�\HDU��7KH�FKDUW�EHORZ�VXPPDUL]HV�GLIIHUHQFHV�LQ�FROOHFWLQJ�DQG
UHSRUWLQJ�GDWD�IRU����6WDWHV��7KHVH�YDULDWLRQV�DIIHFWHG�WKH�ZD\�GDWD�ZHUH�UHSRUWHG�IRU
WKH�,'($��3DUW�%�FKLOG�FRXQW��DQG�WKH�HGXFDWLRQDO�HQYLURQPHQW��DQG�H[LWLQJ�FROOHFWLRQV�
$GGLWLRQDO�QRWHV�RQ�KRZ�6WDWHV�UHSRUWHG�GDWD�IRU�VSHFLILF�GDWD�FROOHFWLRQV�IROORZ�WKLV
FKDUW�

7DEOH�$��
6WDWH�5HSRUWLQJ�3DWWHUQV�IRU�,'($��3DUW�%�&KLOG�&RXQW�'DWD���������

2WKHU�'DWD��������
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'LIIHUHQFHV�IURP�26(3�5HSRUWLQJ�&DWHJRULHV

:KHUH +  5HSRUWHG�LQ�WKH�KHDULQJ�LPSDLUPHQWV�FDWHJRU\
2  5HSRUWHG�LQ�WKH�RUWKRSHGLF�LPSDLUPHQWV�FDWHJRU\
3  5HSRUWHG�LQ�WKH�SULPDU\�GLVDELOLW\�FDWHJRU\
5  5HSRUWHG�LQ�RWKHU�GLVDELOLW\�FDWHJRULHV
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7DEOHV�$$����$$����&KLOG�&RXQW

127(� 7ZHOYH�6WDWHV�VXJJHVWHG�WKDW�WKH�LQFUHDVHV�LQ�WKHLU�FRXQWV�RI�VWXGHQWV�ZLWK
RWKHU� KHDOWK� LPSDLUPHQWV� ZHUH� GXH� WR� LQFUHDVHV� LQ� WKH� LGHQWLILFDWLRQ� DQG
LQFOXVLRQ� RI� VWXGHQWV� ZLWK� DWWHQWLRQ� GHILFLW� GLVRUGHU� DQG� DWWHQWLRQ� GHILFLW
K\SHUDFWLYLW\�GLVRUGHUV��7KHVH�6WDWHV�LQFOXGH�

$UL]RQD
$UNDQVDV
&RQQHFWLFXW

*HRUJLD
,QGLDQD
.HQWXFN\
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0LVVRXUL
1HYDGD
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7HQ�6WDWHV�FRPPHQWHG�WKDW�WKH�LQFUHDVHV�LQ�FRXQWV�RI�VWXGHQWV�ZLWK�DXWLVP�ZHUH�D�UHVXOW
RI� EHWWHU� GLDJQRVLV� DQG� LGHQWLILFDWLRQ� RI� WKH� GLVRUGHU�� FRQWLQXHG� UHFODVVLILFDWLRQ� RI
VWXGHQWV��DQG�LPSURYHG�WUDLQLQJ�LQ�PHWKRGV�DQG�DVVHVVPHQWV�RI�DXWLVP��7KHVH�6WDWHV
LQFOXGH�
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&DOLIRUQLD
*HRUJLD
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0DU\ODQG
0LQQHVRWD
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:LVFRQVLQ

'HODZDUH� ���7KH� 6WDWH� LQGLFDWHG� WKDW� WKH� LQFUHDVH� IURP� �������� WR� �������� LQ� WKH
QXPEHU�RI�VWXGHQWV�ZLWK�KHDULQJ�LPSDLUPHQWV�ZDV�D�UHVXOW�RI�WKH�XQGHU�UHSRUWLQJ�RI
VWXGHQWV�E\�RQH�RI�WKH�6WDWH·V�VFKRROV�IRU�WKH�KHDULQJ�LPSDLUHG�LQ�SUHYLRXV�\HDUV�

7DEOHV�$%����$%���(GXFDWLRQDO�(QYLURQPHQWV

$ODEDPD����7KH�6WDWH�LQGLFDWHG�WKDW�WKH�GLVFUHSDQF\�EHWZHHQ�WKH���������SODFHPHQW�DQG
FKLOG�FRXQW�ILJXUHV�ZDV�GXH�WR�SODFHPHQW�GDWD�QRW�EHLQJ�DYDLODEOH�IRU�VRPH�VWXGHQWV
VHUYHG�LQ�6WDWH�SURJUDPV�

,OOLQRLV����7KH�6WDWH�DWWULEXWHG�WKH�LQFUHDVH�IURP���������WR���������LQ�WKH�QXPEHU�RI
FKLOGUHQ�VHUYHG�LQ�UHJXODU�FODVV�WR�D�FKDQJH�LQ�LWV�SODFHPHQW�GHILQLWLRQV�WR�PDWFK�WKH
)HGHUDO�GHILQLWLRQV��,Q�WKH�SDVW��VWXGHQWV�ZKR�VKRXOG�KDYH�EHHQ�UHSRUWHG�LQ�UHJXODU�FODVV
XQGHU�WKH�)HGHUDO�GHILQLWLRQV�ZHUH�FODVVLILHG�LQ�UHVRXUFH�URRP�DQG�VHSDUDWH�FODVV�XQGHU
WKH�6WDWH·V�GHILQLWLRQ�

/RXLVLDQD� ��� 7KH� 6WDWH� DWWULEXWHG� WKH� LQFUHDVH� IURP� �������� WR� �������� LQ
KRPHERXQG�KRVSLWDO� SODFHPHQWV� WR� WKH� IROORZLQJ� IDFWRUV�� WKH� GHFLVLRQ� RI� /($V
DSSUDLVDO� VWDII� WR�DVVLJQ�KRPH�SODFHPHQWV� DV� D� UHVXOW�RI�GLVFLSOLQDU\� DFWLRQV�DQG�DQ
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LQFUHDVH� LQ� WKH� QXPEHU� RI� UHTXHVWV� E\� SDUHQWV� RI�PHGLFDOO\� IUDJLOH� RU� WHUPLQDOO\� LOO
FKLOGUHQ�

0LQQHVRWD� ���7KH�6WDWH� DWWULEXWHG� WKH�GHFUHDVH� IURP��������� WR� �������� LQ� SXEOLF
VHSDUDWH�VFKRRO�IDFLOLW\�DQG�KRPHERXQG�KRVSLWDO�WR�DGMXVWPHQWV�LQ�UHSRUWLQJ�WR�DOLJQ
ZLWK�WKH�)HGHUDO�SODFHPHQW�FDWHJRULHV�

0LVVRXUL����7KH�6WDWH�DWWULEXWHG�WKH�FKDQJHV�LQ�WKH�SODFHPHQW�GDWD�WR�WKH�WUDQVLWLRQ�WR
D�QHZ�GDWD�V\VWHP��7KH�LQFUHDVH�IURP���������WR���������LQ�WKH�QXPEHU�RI�FKLOGUHQ
VHUYHG�LQ�VHSDUDWH�SXEOLF�VFKRROV�ZDV�DWWULEXWHG�WR�DQ�LQFUHDVH�LQ�DOWHUQDWLYH�SURJUDPV
DV�D�UHVXOW�RI�6DIH�6FKRROV�OHJLVODWLRQ��0LVVRXUL·V�UHYLHZ�RI�GLVWULFW�GDWD�LQGLFDWHG�WKDW
VRPH�GLVWULFWV�UHSRUWHG�WKHVH�VWXGHQWV�XQGHU�SXEOLF�VHSDUDWH�VFKRROV��7KH�6WDWH�QRWHG
WKDW�DOWKRXJK�WKHVH�SURJUDPV�ZHUH�JHQHUDOO\�LQ�VHSDUDWH�EXLOGLQJV��WKH\�ZHUH�SULPDULO\
HVWDEOLVKHG� IRU� FKLOGUHQ� ZLWKRXW� GLVDELOLWLHV�� 7KHUHIRUH�� FKLOGUHQ� VHUYHG� LQ� WKHVH
SURJUDPV� DUH� VHUYHG� LQ� D� YDULHW\� RI� VHWWLQJV�� 7KH� 6WDWH� ZLOO� SURYLGH�PRUH� GHWDLOHG
LQVWUXFWLRQV�WR�GLVWULFWV�RQ�KRZ�WR�UHSRUW�WKHVH�GDWD�IRU�WKH�QH[W�UHSRUWLQJ�\HDU��0LVVRXUL
QRWHG�WKDW�WKH�KRPHERXQG�KRVSLWDO�SODFHPHQW�WHQGV�WR�IOXFWXDWH�GXH�WR�WKH�VKRUW�WHUP
QDWXUH�RI�WKHVH�SODFHPHQWV�

1HEUDVND� ��� 7KH� 6WDWH� DWWULEXWHG� WKH� GHFUHDVH� IURP� �������� WR� �������� LQ
KRPHERXQG�KRVSLWDO�SODFHPHQWV�WR�PRUH�DFFXUDWH�UHSRUWLQJ�

1HZ� 0H[LFR� ��� 7KH� 6WDWH� DWWULEXWHG� WKH� LQFUHDVH� IURP� �������� WR� �������� LQ
FRUUHFWLRQDO�IDFLOLW\�SODFHPHQWV�WR�����EHWWHU�LGHQWLILFDWLRQ�RI�VWXGHQWV�ZLWKLQ�WKH�SULVRQ
V\VWHP�ZKR�TXDOLI\�IRU�VSHFLDO�HGXFDWLRQ�VHUYLFHV�DQG�����D�GHFLVLRQ�WR�UHSRUW�VWXGHQWV
LQ�VWDWH�VXSSRUWHG�HGXFDWLRQDO�SURJUDPV�ZKR�DUH�´ORFNHG�XSµ�LQ�WKLV�FDWHJRU\�

1HZ�<RUN����'XULQJ����������1HZ�<RUN�6WDWH�KDV�FRQWLQXHG�WR�LPSURYH�WKH�IRUPV�DQG
SURFHGXUHV�ZKLFK�KDYH�EHHQ�SKDVHG�LQ�VLQFH������LQ�RUGHU�WR�FROOHFW�GDWD�UHJDUGLQJ�WKH
LPSOHPHQWDWLRQ�RI�WKH�)$3(�UHTXLUHPHQW��'XULQJ����������LQ�FRQVXOWDWLRQ�ZLWK�26(3
DQG�:HVWDW��1HZ�<RUN�6WDWH�ILHOG�WHVWHG�QHZ�IRUPV�DQG�SURFHGXUHV�LQ�RUGHU�WR�FROOHFW
PRUH�YDOLG�LPSOHPHQWDWLRQ�RI�)$3(�UHTXLUHPHQW�GDWD�IRU�VWXGHQWV�ZLWK�GLVDELOLWLHV�ZKR
UHFHLYHG�SUHVFKRRO�VSHFLDO�HGXFDWLRQ�SURJUDPV�DQG�VHUYLFHV�

7HQQHVVHH����7KH�6WDWH�QRWHG�WKDW�WKH�LQFUHDVH�IURP���������WR���������LQ�FRUUHFWLRQDO
IDFLOLWLHV�ZDV�D�UHVXOW�RI�WKH�FRQVROLGDWLRQ�RI�VHUYLFH�GHOLYHU\�DQG�UHSRUWLQJ�XQGHU�WKH
'HSDUWPHQW�RI�&KLOGUHQ�6HUYLFHV�
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8WDK����7KH�6WDWH�DWWULEXWHG�WKH�GHFUHDVH�IURP���������WR���������LQ�WKH�QXPEHU�RI
FKLOGUHQ�VHUYHG�LQ�SXEOLF�UHVLGHQWLDO�IDFLOLW\�SODFHPHQWV�WR�D�FKDQJH�LQ�WKH�HGXFDWLRQDO
SODFHPHQW�RI�FKLOGUHQ�ZLWK�GHDIQHVV�� ,QFUHDVLQJO\��PRUH� VWXGHQWV�ZLWK�GHDIQHVV� DUH
VHUYHG�LQ�VHOI�FRQWDLQHG�FODVVHV�LQ�UHJXODU�VFKRROV�UDWKHU�WKDQ�LQ�UHVLGHQWLDO�SURJUDPV�
7KHVH�FODVVHV�DUH�RSHUDWHG�XQGHU�WKH�DHJLV�RI�WKH�8WDK�6FKRROV�IRU�WKH�'HDI�DQG�%OLQG
�86'%���8WDK�VXVSHFWV�WKDW�LQ�WKH�SULRU�\HDU��WKH�86'%�UHSRUWHG�DOO�RI�LWV�VWXGHQWV�DV
EHLQJ�VHUYHG�LQ�SXEOLF�UHVLGHQWLDO�IDFLOLWLHV��,Q�WKH�FXUUHQW�\HDU��WKH�86'%�RQO\�UHSRUWHG
UHVLGHQWLDO�VWXGHQWV�XQGHU�SXEOLF�UHVLGHQWLDO�IDFLOLW\�DQG�UHSRUWHG�LWV�GD\�VWXGHQWV�XQGHU
VHSDUDWH�FODVV�

7DEOHV�$&����$&���3HUVRQQHO

$ODEDPD� ���$ODEDPD� DWWULEXWHG� WKH� LQFUHDVH� IURP� �������� WR� �������� LQ� WKH� WRWDO
GHPDQG�IRU�QRQSURIHVVLRQDO�VWDII�WR�WKH�XVH�RI�PRUH�VXSSRUW�VWDII�LQ�UHJXODU�FODVVURRPV�
7KH�6WDWH�WKRXJKW�WKDW�WKH�GHFUHDVH�IURP���������WR���������LQ�UHWDLQHG�WHDFKHUV�ZDV
UHODWHG�WR�WKH�SUDFWLFH�RI�VRPH�GLVWULFWV�RI�UHOHDVLQJ�QRQWHQXUHG�WHDFKHUV�DW�WKH�HQG�RI
WKH�VFKRRO�DQG�UHKLULQJ�WKHP�WKH�IROORZLQJ�\HDU��VRPH�RI�WKHVH�UHOHDVHG�WHDFKHUV�PRYH
WR�RWKHU�GLVWULFWV��$ODEDPD�YHULILHG�WKH�GHFUHDVH�IURP���������WR���������LQ�WKH�QXPEHU
RI� UHWDLQHG� IXOO\� FHUWLILHG� DXGLRORJLVWV� DQG� VSHHFK� SDWKRORJLVWV�� DQG� DWWULEXWHG� WKH
LQFUHDVH�IURP���������WR���������LQ�UHWDLQHG�IXOO\�FHUWLILHG�QRQSURIHVVLRQDO�VWDII�WR�DQ
RYHUDOO�LQFUHDVH�LQ�QRQSURIHVVLRQDO�VWDII�

$UL]RQD����7KH�6WDWH�SURYLGHG�WKH�IROORZLQJ�H[SODQDWLRQV�IRU�WKH�FKDQJHV�IURP��������
WR��������������WKH�GHFUHDVH�LQ�WRWDO�GHPDQG�IRU�WHDFKHUV�RI�VWXGHQWV�DJHV������ZDV�D
UHVXOW�RI�PRUH�VWXGHQWV�EHLQJ�VHUYHG�LQ�LQWHJUDWHG�VHWWLQJV�LQ�ERWK�VFKRRO�GLVWULFWV�DQG
FKDUWHU�VFKRROV������WKH�GHFUHDVH�LQ�WRWDO�GHPDQG�IRU�SV\FKRORJLVWV�ZDV�D�UHVXOW�RI�PRUH
GLVWULFWV�FRQWUDFWLQJ�ZLWK�LQGLYLGXDO�SV\FKRORJLVWV�RU�FRQVXOWLQJ�ILUPV�WR�SURYLGH�VHUYLFHV
DV�QHHGHG�UDWKHU�WKDQ�KLULQJ�SV\FKRORJLVWV�DV�VWDII�PHPEHUV������WKH�GHFUHDVH�LQ�WRWDO
GHPDQG�IRU�WHDFKHU�DLGHV�UHIOHFWV�WKH�QDWXUDO�YDULDWLRQ�LQ�WKHVH�ILJXUHV�FDXVHG�E\�WKH�IDFW
WKDW�WKH�QXPEHU�RI�WHDFKHU�DLGHV�GLUHFWO\�GHSHQGV�RQ�WKH�QHHGV�UHIOHFWHG�LQ�WKH�,(3�RI
FKLOGUHQ�HDFK�UHSRUWLQJ�SHULRG������WKH�LQFUHDVH�LQ�WKH�QXPEHU�RI�HPSOR\HG�QRW�IXOO\
FHUWLILHG�VWDII�ZDV�D�UHVXOW�RI�WKH�LQFUHDVHG�QXPEHU�RI�FKLOGUHQ�VHUYHG�LQ�FKDUWHU�VFKRROV
WKDW� UHSRUWHG� D� YDULHW\� RI� QRQ�VSHFLDO� HGXFDWLRQ� VWDII� LQ� WKLV� FDWHJRU\�� DQG� ���� WKH
GHFUHDVH�LQ�WRWDO�GHPDQG�IRU�LQWHUSUHWHUV�VHHPHG�WR�EH�D�UHVXOW�RI�FKDQJHV�LQ�WKH�QHHGV
RI�FKLOGUHQ�DV�UHIOHFWHG�LQ�WKHLU�,(3V�

&DOLIRUQLD����7KH�6WDWH�DWWULEXWHG�WKH�LQFUHDVH�IURP���������WR���������LQ�WKH�YDULRXV
SHUVRQQHO�FDWHJRULHV�WR�WZR�IDFWRUV��DQ�LQFUHDVH�LQ�DQQXDO�HQUROOPHQW�E\���������DQG
PRUH�FRQFHUWHG�HIIRUWV�E\�GLVWULFWV�WR�PHHW�WKH�QHHG�IRU�WKHVH�SHUVRQQHO�W\SHV�
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*HRUJLD� ��� 7KH� 6WDWH� SURYLGHG� WKH� IROORZLQJ� H[SODQDWLRQV� IRU� FKDQJHV� LQ� WKH� GDWD
EHWZHHQ���������DQG��������������WKH�LQFUHDVH�LQ�WKH�GHPDQG�IRU�GLDJQRVWLF�VWDII�ZDV
GXH�WR�WKH�UHFODVVLILFDWLRQ�RI�SHUVRQQHO�EHWZHHQ�WKH�VXSHUYLVRUV�DGPLQLVWUDWRUV�DQG
RWKHU�GLDJQRVWLF�VWDII�FDWHJRULHV�WR�PRUH�DFFXUDWHO\�UHIOHFW�WKHLU�GXWLHV������WKH�LQFUHDVH
LQ� WKH� GHPDQG� IRU� VSHHFK�ODQJXDJH� SDWKRORJLVWV� ZDV� GXH� WR� WKH� UHFODVVLILFDWLRQ� RI
SHUVRQQHO�SUHYLRXVO\�UHSRUWHG�DV�VSHHFK�WHDFKHUV�LQWR�WKLV�FDWHJRU\��DQG�����WKH�GHFUHDVH
LQ�WKH�GHPDQG�IRU�RWKHU�SURIHVVLRQDO�VWDII�DQG�WKH�LQFUHDVH�LQ�WKH�GHPDQG�IRU�RWKHU
SHUVRQQHO� ZDV� D� UHVXOW� RI� LPSURYHPHQWV� LQ� WKH� UHSRUWLQJ� RI� SHUVRQQHO� E\� VSHFLILF
FDWHJRULHV� �L�H��� VSHFLILF� H[DPSOHV� ZHUH� JLYHQ� LQ� WKH� LQVWUXFWLRQV� WKDW� ZHUH� VHQW� WR
GLVWULFWV��

,OOLQRLV����7KH�6WDWH�WKRXJKW�WKDW�WKH�IOXFWXDWLRQV�LQ�WKH�SHUVRQQHO�GDWD�ZHUH�GXH�WR�D
FKDQJH� LQ� GLVWULFWV·� UHSRUWLQJ� SUDFWLFHV�� ,Q� ��������� SUREOHPV� ZLWK� WKH� UHSRUWLQJ
SUDFWLFHV�RI�VRPH�GLVWULFWV�UHVXOWHG�LQ�DOPRVW�������UHFRUGV�QRW�EHLQJ�LQFOXGHG�LQ�WKH
)HGHUDO�UHSRUWV��7KHVH�SUREOHPV�ZHUH�UHVROYHG�IRU�WKH���������VFKRRO�\HDU��,OOLQRLV
EHOLHYHV�WKDW�WKH�FXUUHQW�GDWD�DUH�PRUH�DFFXUDWH�

.HQWXFN\����7KH�6WDWH�SURYLGHG�WKH�IROORZLQJ�H[SODQDWLRQV�IRU�WKH�FKDQJHV�IURP������
���WR���������LQ�WKH�SHUVRQQHO�GDWD������7KH�VLJQLILFDQW�GHFUHDVH�LQ�WKH�WRWDO�GHPDQG�IRU
WHDFKHUV�WR�VHUYH�FKLOGUHQ�DJHV�����ZDV�GXH�WR�HUURUV�LQ�WKH�SUHYLRXV�GDWD�FROOHFWLRQ�
0DQ\�GLVWULFWV�GLG�QRW�UHVWULFW�WKLV�FRXQW�WR�RQO\�VSHFLDO�HGXFDWLRQ�WHDFKHUV�RI�SUHVFKRRO
FKLOGUHQ������7KH�GHFUHDVH�LQ�WRWDO�GHPDQG�IRU�VXSHUYLVRUV�DGPLQLVWUDWRUV��6($��ZDV�D
UHVXOW�RI�6WDWH�SURJUDPV�IRUPHUO\�RSHUDWHG�E\�WKH�&DELQHW�IRU�+XPDQ�5HVRXUFHV��D�6WDWH
DJHQF\�� QRZ� EHLQJ� DGPLQLVWHUHG� E\� /($V�� ���� 7KH� LQFUHDVH� LQ� IXOO\� FHUWLILHG
QRQSURIHVVLRQDO�VWDII�DQG�WKH�GHFUHDVH�LQ�QRW�IXOO\�FHUWLILHG�QRQSURIHVVLRQDO�VWDII�ZDV
D�UHVXOW�RI�.HQWXFN\·V�KDYLQJ�QR�FHUWLILFDWLRQ�UHTXLUHPHQW�IRU�QRQSURIHVVLRQDO�VWDII�
'LVWULFWV�KDYH�QRW�EHHQ�FRQVLVWHQW�LQ�UHSRUWLQJ�WKHVH�VWDII�DV�FHUWLILHG�RU�QRW�FHUWLILHG�
+RZHYHU��WKH�RYHUDOO�WRWDO�IRU�WKLV�FDWHJRU\�UHIOHFWV�YLUWXDOO\�QR�FKDQJH��$QG������WKH
LQFUHDVH�LQ�QRW�IXOO\�FHUWLILHG�WHDFKHU�DLGHV�ZDV�D�UHVXOW�RI�LQFRQVLVWHQW�UHSRUWLQJ�RI�WKHVH
GDWD�E\�GLVWULFWV��6LQFH�WKHUH�LV�QR�FHUWLILFDWLRQ�UHTXLUHPHQW�IRU�WHDFKHU�DLGHV��GLVWULFWV
UHSRUW�LQ�D�YDULHW\�RI�ZD\V�

0LQQHVRWD� ���7KH� 6WDWH� LQGLFDWHG� WKDW� LW� GRHV� QRW� KDYH� D� FOHDU� H[SODQDWLRQ� IRU� WKH
LQFUHDVH� IURP� �������� WR� �������� LQ� WKH� GHPDQG� IRU� RWKHU� SURIHVVLRQDO� VWDII� EXW
VXVSHFWV�WKDW�LW�PD\�EH�GXH�WR�GLVWULFWV·�XVLQJ�PRUH�FRQWUDFWHG�VWDII�WR�PHHW�VHUYLFH
QHHGV�ZLWKRXW�DGGLQJ�WR�SHUPDQHQW�VWDII�

0LVVRXUL� ��� 7KH� 6WDWH� LQGLFDWHG� WKDW� WKH� FKDQJHV� IURP� �������� WR� �������� LQ� WKH
SHUVRQQHO�GDWD�ZHUH�GXH�WR�LPSURYHPHQWV�LQ�LWV�GDWD�V\VWHP��7KH�QHZ�GDWD�V\VWHP�QRZ
KDV�WKH�FDSDFLW\�WR�FKHFN�WKH�SHUVRQQHO�GDWD�DJDLQVW�WKH�WHDFKHU�FHUWLILFDWLRQ�ILOHV�DQG
FDOFXODWH�SURYLVLRQDO�FHUWLILFDWHV�RQ�DQ�)7(�EDVLV��7KLV�PHDQV�WKDW�WKH�QXPEHU�OLVWHG
XQGHU�´QRW�IXOO\�FHUWLILHGµ�UHIOHFWV�DFWXDO�)7(V�DQG�QRW�WKH�QXPEHU�RI�FHUWLILFDWHV�LVVXHG
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DV�ZDV�GRQH�LQ�SUHYLRXV�\HDUV��0LVVRXUL�QRWHG�WKDW�VSHFLILF�FDWHJRULFDO�FHUWLILFDWLRQ�LV�QRW
DYDLODEOH� LQ� WKH� DUHDV� RI� GHDI�EOLQG�� DXWLVP�� WUDXPDWLF� EUDLQ� LQMXU\�� DQG� PXOWLSOH
GLVDELOLWLHV��7KH�ILJXUHV�UHSRUWHG�UHSUHVHQW�SURYLVLRQDO�FHUWLILFDWHV�LQ�DQRWKHU�DUHD�RI
VSHFLDO�HGXFDWLRQ��0LVVRXUL�DWWULEXWHG� WKH�GHFUHDVH� IURP��������� WR��������� LQ� WKH
QXPEHU�RI�VXSHUYLVRUV�DGPLQLVWUDWRUV�HPSOR\HG�WR�H[SDQVLRQV�LQ�WKH�MRE�GHVFULSWLRQV
RI�PDQ\�VSHFLDO�HGXFDWLRQ�GLUHFWRUV��WKXV�UHGXFLQJ�WKH�DPRXQW�RI�WLPH�VSHQW�IRU�VSHFLDO
HGXFDWLRQ��7KH�6WDWH�WKRXJKW�WKDW�WKH�LQFUHDVH�IURP���������WR���������LQ�WKH�GHPDQG
IRU�WHDFKHU�DLGHV�ZDV�D�UHVXOW�RI�JUHDWHU�LQFOXVLRQ�

1HYDGD����7KH�6WDWH�YHULILHG�WKH�LQFUHDVH�IURP���������WR���������LQ�WKH�QXPEHU�RI
UHWDLQHG�IXOO\�FHUWLILHG� VSHHFK�SDWKRORJLVWV��1HYDGD� VXVSHFWV� WKDW� WKH� LQFUHDVH� IURP
��������WR���������ZDV�GXH�WR�GLVWULFWV�KDYLQJ�PRUH�VXFFHVV�LQ�UHFUXLWLQJ�DQG�UHWDLQLQJ
VSHHFK�SDWKRORJLVWV�

1HZ�-HUVH\����7KH�6WDWH�DWWULEXWHG�WKH�LQFUHDVH�IURP���������WR���������LQ�WKH�QXPEHUV
RI�RFFXSDWLRQDO� DQG�SK\VLFDO� WKHUDSLVWV� WR� WKH� LQFOXVLRQ�RI�ERWK� WKH� HPSOR\HG� DQG
FRQWUDFWHG�SHUVRQQHO�LQ�WKH�ILJXUHV��,Q�WKH�SDVW��GDWD�RQ�FRQWUDFWHG�SHUVRQQHO�ZHUH�QRW
UHSRUWHG��1HZ�-HUVH\�DWWULEXWHG�WKH�FKDQJHV�LQ�WKH�QXPEHU�RI�WHDFKHU�DLGHV�UHWDLQHG�WR
WKH�\HDUO\�YDULDELOLW\�LQ�WKHLU�WXUQRYHU�UDWH�

1HZ�0H[LFR����7KH�6WDWH�LQGLFDWHG�WKDW�WKH�GHFUHDVH�IURP���������WR���������LQ�WKH
QXPEHU�RI�HPSOR\HG�QRW�IXOO\�FHUWLILHG�VSHHFK�SDWKRORJLVWV�ZDV�GXH�WR�WKH�LQWURGXFWLRQ
RI�D�QHZ�OLFHQVH�IRU�VSHHFK�ODQJXDJH�DSSUHQWLFHV��GLVWULFWV�QRZ�UHSRUW�WKHVH�DSSUHQWLFHV
LQ�WKH�IXOO\�FHUWLILHG�FROXPQ�

1HZ�<RUN����7KH�6WDWH�LQGLFDWHG�WKDW�SHUVRQQHO�GDWD�ZHUH�VXEMHFWHG�WR�DGGLWLRQDO�GDWD
YHULILFDWLRQ�SURFHGXUHV�WKDW�KDYH�UHVXOWHG�LQ�LQFUHDVHG�GDWD�UHOLDELOLW\�

1RUWK�'DNRWD����7KH�6WDWH�LQGLFDWHG�WKDW�WKH�LQFUHDVH�LQ�WKH�WRWDO�GHPDQG�IRU�VSHHFK
SDWKRORJLVWV�RFFXUUHG�EHFDXVH�RI�D�UHFHQW�GHFLVLRQ�WR�UHSRUW�DOO�VSHHFK�VWDII�PHPEHUV
DV�VSHHFK�SDWKRORJLVWV�

2NODKRPD����7KH�6WDWH�SURYLGHG�WKH�IROORZLQJ�H[SODQDWLRQV�IRU�FKDQJHV�IURP��������
WR��������������WKH�LQFUHDVH�LQ�GHPDQG�IRU�GLDJQRVWLF�DQG�HYDOXDWLRQ�VWDII�ZDV�GXH�WR�WKH
ILUVW�WLPH� UHSRUWLQJ� RI� 6'(� 5HJLRQDO� (GXFDWLRQ� 6HUYLFH� &HQWHU� GLDJQRVWLF� DQG
HYDOXDWLRQ� VWDII�� ���� WKH� LQFUHDVH� LQ� WKH� QXPEHU� RI� YDFDQW� SRVLWLRQV� IRU
VXSHUYLVRUV�DGPLQLVWUDWRUV�ZDV�GXH� WR�D� WXUQRYHU�RI�SHUVRQQHO� DQG� WR� WKH�XVH�RI� D
WUDQVLWLRQ� JUDQW� WR� IXQG� QHZ� SRVLWLRQV�� ���� WKH� LQFUHDVH� LQ� WKH� GHPDQG� IRU
QRQSURIHVVLRQDO�VWDII�ZDV�GXH�WR�D�JURZWK�LQ�WKH�QXPEHUV�RI�EXV�PRQLWRUV��FOHULFDO�VWDII
DQG�SDUW�WLPH�GDWD�VXSSRUW�SHUVRQQHO�LQ�WKH�SXEOLF�VFKRROV�
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7HQQHVVHH����7KH�6WDWH�SURYLGHG�WKH�IROORZLQJ�H[SODQDWLRQV�IRU�WKH�FKDQJHV�IURP������
��� WR� �������� LQ� SHUVRQQHO� GHPDQG�� 7KH� LQFUHDVH� LQ� WRWDO� GHPDQG� IRU� YRFDWLRQDO
HGXFDWLRQ�WHDFKHUV�ZDV�GXH�WR�GLVWULFWV·�EHFRPLQJ�PRUH�IRFXVHG�RQ�SURYLGLQJ�WKHVH
VHUYLFHV�VLQFH�WKH\�ZHUH�UHFHQWO\�FLWHG�E\�PRQLWRUV�IRU�QRW�VHUYLQJ�HQRXJK�FKLOGUHQ��DQG
WKH�DYDLODELOLW\�RI�WUDQVLWLRQ�JUDQW�PRQLHV�WR�SURYLGH�YRFDWLRQDO�HGXFDWLRQDO�VHUYLFHV��7KH
LQFUHDVH� LQ� WRWDO� GHPDQG� IRU� SV\FKRORJLVWV�ZDV� DOVR� D� UHVXOW� RI� UHFHQW� FLWDWLRQV� E\
PRQLWRUV�IRU�QRW�VHUYLQJ�HQRXJK�FKLOGUHQ��7KH�LQFUHDVH�LQ�WRWDO�GHPDQG�IRU�VSHHFK
SDWKRORJLVWV�ZDV�GXH�WR�D�GHFLVLRQ�QRW�WR�UHSRUW�DQ\�VSHHFK�SDWKRORJLVWV�XQGHU�WHDFKHUV�
7KH� LQFUHDVH� LQ� WRWDO�GHPDQG� IRU� VXSHUYLVRUV�DGPLQLVWUDWRUV� �6($��ZDV�GXH� WR� WKH
UHRUJDQL]DWLRQ�RI�WKH�6($�DQG�WR�WKH�KLULQJ�RI�PRUH�SHUVRQQHO�WR�VWDII�QHZO\�RSHQHG
UHJLRQDO�UHVRXUFH�FHQWHUV��7KH�GHFUHDVH�LQ�WRWDO�GHPDQG�IRU�LQWHUSUHWHUV�ZDV�GXH�WR�WKH
UHFHQW�SXEOLFDWLRQV�RI�VWDQGDUGV�ZKLFK�KDV�UHVXOWHG�LQ�PRUH�DFFXUDWH�UHSRUWLQJ��7KH
LQFUHDVH�LQ���������LQ�WRWDO�GHPDQG�IRU�UHKDELOLWDWLRQ�FRXQVHORUV�ZDV�WKH�UHVXOW�RI�D
FROODERUDWLYH� HIIRUW� �IXQGLQJ� ZDV� ������� EHWZHHQ� WKH� 'HSDUWPHQW� RI� 9RFDWLRQDO
5HKDELOLWDWLRQ�DQG�WKH�VFKRRO�GLVWULFWV�WR�SURYLGH�PRUH�UHKDELOLWDWLRQ�VHUYLFHV�

:LVFRQVLQ����7KH�6WDWH�DWWULEXWHG�WKH�FKDQJHV�IURP���������WR���������LQ�SHUVRQQHO
GDWD��L�H���GHFUHDVH�LQ�WKH�WRWDO�GHPDQG�IRU�YRFDWLRQDO�HGXFDWLRQ�WHDFKHUV�DQG�SK\VLFDO
HGXFDWLRQ�WHDFKHUV��DQG�DQ�LQFUHDVH�LQ�WKH�QXPEHU�RI�UHWDLQHG�LQWHUSUHWHUV��WR�D�UHYLVLRQ
RI�LWV�SHUVRQQHO�GDWD�FROOHFWLRQ�V\VWHP�

7DEOHV�$'����$'���([LWLQJ

&DOLIRUQLD����7KH�6WDWH�DWWULEXWHG�WKH�LQFUHDVH�IURP���������WR���������LQ�WKH�QXPEHU
RI�VWXGHQWV�ZLWK�HPRWLRQDO�GLVWXUEDQFH�WKDW�H[LWHG�WKURXJK�WKH�PRYHG��NQRZQ�WR�EH
FRQWLQXLQJ�EDVLV�RI�H[LW�WR�GLVWULFWV�WKDW�UHSRUWHG�FKLOGUHQ�ZKR�WUDQVLWLRQHG�WR�WKH�QH[W
OHYHO�RI�HGXFDWLRQ��H�J���JRLQJ�IURP�MXQLRU�KLJK�WR�KLJK�VFKRRO���&DOLIRUQLD�QRWHG�WKDW
GLVWULFWV�VWDUWHG�WKLV�SUDFWLFH�EHFDXVH�WKH\�ZDQWHG�WR�EH�DEOH�WR�DFFRXQW�IRU�DOO�VWXGHQWV
WKDW�OHDYH�WKH�GLVWULFW��&DOLIRUQLD�QRWHG�WKDW�WKH�PRYHG��QRW�NQRZQ�WR�EH�FRQWLQXLQJ
FDWHJRU\�ZDV�XVHG�WR�UHSRUW�VWXGHQWV�ZKR�H[LWHG�IRU�DOO�RWKHU�UHDVRQV��:HVWDW�LV�ZRUNLQJ
ZLWK�WKH�6WDWH�WR�FODULI\�XVH�RI�WKHVH�EDVHV�RI�H[LW�

&RQQHFWLFXW����7KH�6WDWH�DWWULEXWHG�WKH�LQFUHDVH�IURP���������WR���������LQ�WKH�WRWDO
QXPEHU�RI�VWXGHQWV�WKDW�H[LWHG�VSHFLDO�HGXFDWLRQ�WR�WKH�ILUVW�WLPH�FROOHFWLRQ�RI�WKHVH�GDWD
RYHU�D����PRQWK�SHULRG��3UHYLRXV�H[LWLQJ�GDWD�ZHUH�FROOHFWHG�RYHU�D���� WR���PRQWK
SHULRG�

,QGLDQD����7KH�6WDWH�LQGLFDWHG�WKDW�WKH�GHFUHDVH�IURP���������WR���������LQ�WKH�QXPEHU
RI�VWXGHQWV�ZKR�H[LWHG�WKURXJK�UHDFKLQJ�PD[LPXP�DJH�IRU�VHUYLFH�ZHUH�D�UHVXOW�RI�D
GHFLVLRQ� LQ� D� ,QGLDQD� FRXUW� FDVH� �7XWWOH� Y� (YDQV�� ZKLFK� LQ� HIIHFW� UDLVHG� WKH� VSHFLDO
HGXFDWLRQ�PDQGDWH� IURP�DJH���� WR�DJH�����7KLV�FDVH�KDV� UHVXOWHG� LQ�PRUH�VWXGHQWV
VWD\LQJ�LQ�VFKRRO�ORQJHU�
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.DQVDV����7KH�6WDWH�DWWULEXWHG�WKH�LQFUHDVH�IURP���������WR���������LQ�WKH�WRWDO�QXPEHU
RI�VWXGHQWV�ZKR�H[LWHG�WR�LWV�HIIRUWV�WR�LQFUHDVH�WKH�DFFXUDF\�DQG�FRPSOHWHQHVV�RI�WKH
H[LWLQJ�GDWD�VXEPLWWHG�E\�VFKRRO�GLVWULFWV�

0DU\ODQG� ���7KH�6WDWH� LQGLFDWHG� WKDW� WKH�GHFUHDVH� IURP��������� WR� �������� LQ� WKH
QXPEHU�RI�VWXGHQWV�ZLWK�VSHFLILF�OHDUQLQJ�GLVDELOLWLHV�ZKR�H[LWHG�ZDV�GXH�WR�RQH�VFKRRO
GLVWULFW�EHLQJ�IRUFHG�WR�UHSRUW�HVWLPDWHG�GDWD�EHFDXVH�RI�SUREOHPV�ZLWK�LWV�GDWD�V\VWHP�
7KH�GLVWULFW�RYHUHVWLPDWHG�WKH�QXPEHU�RI�QXPEHU�RI�VWXGHQWV�ZLWK�VSHFLILF� OHDUQLQJ
GLVDELOLWLHV�ZKR�H[LWHG�LQ�WKH�SUHYLRXV�\HDU��0DU\ODQG�VWDWHG�WKDW�WKH�FXUUHQW�\HDU·V�GDWD
UHSUHVHQWHG�PRUH�DFFXUDWH�FRXQWV�

0LVVRXUL����7KH�6WDWH�DWWULEXWHG�WKH�FKDQJHV�IURP���������WR���������LQ�WKH�H[LWLQJ�GDWD
SULPDULO\� WR�WKH�WUDQVLWLRQ�WR�D�QHZ�GDWD�V\VWHP��0LVVRXUL�QRWHG� WKDW� VHYHUDO�RI� WKH
VPDOOHU�GLVWULFWV�GLG�QRW�KDYH�DOO�RI� WKH�H[LW�FDWHJRULHV� LQ�SODFH� LQ�WKHLU�GLVWULFWV�DQG
RWKHUV�ZHUH�QRW�DEOH�WR�UHSRUW�VWXGHQWV�E\�DJH�LQ�WKH�UHTXLUHG�FDWHJRULHV��WKLV�SDUWLFXODUO\
DIIHFWHG�WKH�ILJXUHV�UHSRUWHG�IRU�UHWXUQHG�WR�UHJXODU�HGXFDWLRQ��PRYHG�QRW�NQRZQ�WR�EH
FRQWLQXLQJ��DQG�GURSSHG�RXW��7KH�6WDWH�DQWLFLSDWHV�WKDW�WKHVH�SUREOHPV�ZLOO�EH�FRUUHFWHG
E\�WKH�QH[W�UHSRUWLQJ�\HDU��0LVVRXUL�WKRXJKW�WKDW�WKH�LQFUHDVH�IURP���������WR��������
LQ�WKH�QXPEHU�RI�VWXGHQWV�ZKR�JUDGXDWHG�ZLWK�GLSORPDV�DQG�JUDGXDWHG�ZLWK�FHUWLILFDWHV
ZDV�GXH�WR�PRUH�DFFXUDWH�UHSRUWLQJ�E\�WKH�VFKRRO�GLVWULFWV�

1HYDGD����7KH�6WDWH�DWWULEXWHG�WKH�LQFUHDVH�IURP���������WR���������LQ�WKH�QXPEHU�RI
VWXGHQWV� ZKR� JUDGXDWHG� ZLWK� FHUWLILFDWHV� WR� LPSURYHPHQWV� LQ� GDWD� FROOHFWLRQ� DQG
UHSRUWLQJ�DW�WKH�GLVWULFW�OHYHO�

1HZ�<RUN����'XULQJ����������1HZ�<RUN�6WDWH�KDV�FRQWLQXHG�WR�LPSURYH�WKH�IRUPV�DQG
SURFHGXUHV�ZKLFK�KDYH�EHHQ�SKDVHG�LQ�VLQFH������LQ�RUGHU�WR�FROOHFW�GDWD�UHJDUGLQJ�WKH
PDQQHU�LQ�ZKLFK�VWXGHQWV�ZLWK�GLVDELOLWLHV�H[LW�VSHFLDO�HGXFDWLRQ�

3XHUWR�5LFR����7KH�6WDWH�SURYLGHG�WKH�IROORZLQJ�H[SODQDWLRQV������WKH�LQFUHDVH�IURP
��������WR���������LQ�WKH�QXPEHU�RI�VWXGHQWV�WKDW�UHWXUQHG�WR�UHJXODU�HGXFDWLRQ�ZDV
GXH�WR�DQ�LQFUHDVH�LQ�WKH�QXPEHU�RI�VWXGHQWV�ZKR�ZHUH�UHHYDOXDWHG�DQG�GHFODVVLILHG��DQG
WKH�LQFUHDVH�IURP���������WR���������LQ�WKH�QXPEHU�RI�VWXGHQWV�ZKR�GURSSHG�RXW�ZDV
GXH� WR� WKH� UHSRUWLQJ�RI�VWXGHQWV�FODVVLILHG�DV�´$GMXVWPHQWVµ� �L�H��� VWXGHQWV�ZKR�DUH
XQGHUJRLQJ�WKH�SURFHGXUH�WR�GHWHUPLQH�LQHOLJLELOLW\��LQ�WKLV�FDWHJRU\�

7HQQHVVHH����7KH�6WDWH�SURYLGHG�WKH�IROORZLQJ�H[SODQDWLRQV������WKH�LQFUHDVH�IURP������
���WR���������LQ�WKH�QXPEHU�RI�VWXGHQWV�ZKR�H[LWHG�VSHFLDO�HGXFDWLRQ�LQ�WKH�PRYHG�
NQRZQ�WR�EH�FRQWLQXLQJ�FDWHJRU\�ZDV�GXH�WR�LPSURYHPHQWV�LQ�GLVWULFW�WUDFNLQJ�RI�WKH
PRYHPHQW�RI�VWXGHQWV��DQG�����WKH�LQFUHDVH�IURP���������WR���������LQ�WKH�QXPEHU�RI
VWXGHQWV�ZKR�JUDGXDWHG�ZLWK�D�FHUWLILFDWH�ZDV�SUREDEO\�GXH�WR�PRUH�GLVWULFWV�FRUUHFWO\
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UHSRUWLQJ�VWXGHQWV�ZKR�JUDGXDWHG�ZLWK�D�VSHFLDO�HGXFDWLRQ�GLSORPD�LQ�WKLV�FDWHJRU\�
7HQQHVVHH�QRWHG�WKDW�PRUH�VWXGHQWV�DUH�VWD\LQJ�LQ�VFKRRO�WR�JUDGXDWH�ZLWK�GLSORPD�RU
FHUWLILFDWH��ERWK�NLQGV��DQG�WKDW�WKHUH�LV�D�QHZ�FRPSHWHQF\�WHVW�ZKLFK�PD\�KDYH�VWHHUHG
D�IHZ�VWXGHQWV�WRZDUGV�JUDGXDWLRQ�ZLWK�D�FHUWLILFDWH�UDWKHU�WKDQ�GLSORPD��7KH�6WDWH�DOVR
QRWHG� WKDW� VWXGHQWV� FDQ� JUDGXDWH� ZLWK� WKUHH� W\SHV� RI� GLSORPDV�� QDPHO\�� UHJXODU�
FHUWLILFDWH�RI�DWWHQGDQFH��L�H���FRPSOHWLRQ�RI����FUHGLWV���DQG�VSHFLDO�HGXFDWLRQ�GLSORPD
�L�H���FRPSOHWLRQ�RI�,(3��

7DEOH�$+���&RXQWV�RI�,QIDQWV�DQG�7RGGOHUV�6HUYHG

0LVVLVVLSSL� ���7KH� 6WDWH� WKRXJKW� WKDW� WKH� LQFUHDVH� IURP��������� WR� �������� LQ� WKH
QXPEHU�RI�LQIDQWV�DQG�WRGGOHUV�VHUYHG�XQGHU�3DUW�&�ZDV�D�UHIOHFWLRQ�RI�LWV�HIIRUWV�WR
EHWWHU�FRRUGLQDWH�GDWD�FROOHFWLRQ�DQG�UHSRUWLQJ�ZLWK�DOO�FRXQWLHV�LQ�WKH�6WDWH��0LVVLVVLSSL
IHOW�WKDW�WKH�FXUUHQW�ILJXUHV�PRUH�DFFXUDWHO\�UHIOHFW�WKH�QXPEHU�RI�FKLOGUHQ�VHUYHG�WKDQ
WKH�ILJXUHV�UHSRUWHG�LQ�WKH�SUHYLRXV�\HDU�

0RQWDQD����7KH�6WDWH�LQGLFDWHG�WKDW�WKH�FKLOGUHQ�UHSRUWHG�DV�DZDLWLQJ�VHUYLFHV�ZHUH
ZDLWLQJ�IRU�HOLJLELOLW\�GHWHUPLQDWLRQ�

8WDK����7KH�6WDWH�LQGLFDWHG�WKDW�WKH�FKLOGUHQ�UHSRUWHG�DV�DZDLWLQJ�VHUYLFHV�ZHUH�FKLOGUHQ
ZKR�KDYH�EHHQ�GHWHUPLQHG�HOLJLEOH�IRU�VHUYLFHV�EXW�DUH�DZDLWLQJ�FRPSOHWLRQ�RI�WKHLU
,)63V�

7DEOH�$+���(DUO\�,QWHUYHQWLRQ�6HUYLFHV

$UL]RQD����7KH�6WDWH�DWWULEXWHG�WKH�GHFUHDVH�IURP���������WR���������LQ�WKH�QXPEHU�RI
FKLOGUHQ�ZKR�UHFHLYHG�UHVSLWH�FDUH�WR�ZLGHVSUHDG�ILQDQFLDO�FRQVWUDLQWV��$UL]RQD�QRWHG
WKDW�SURYLGHU�DQG�IDPLO\�HGXFDWLRQ�KDV�KHOSHG�IDPLOLHV�REWDLQ�UHVSLWH�DOWHUQDWLYHV�

&DOLIRUQLD����7KH�6WDWH� LQGLFDWHG�WKDW� WKH� LQFUHDVHV� IURP��������� WR��������� LQ� WKH
QXPEHU� RI� FKLOGUHQ� ZKR� UHFHLYHG� DVVLVWLYH� WHFKQRORJ\�� DXGLRORJ\�� IDPLO\� WUDLQLQJ�
FRXQVHOLQJ��KRPH�YLVLWV��KHDOWK��PHGLFDO��QXUVLQJ��QXWULWLRQ��SK\VLFDO�WKHUDS\��SV\FKRORJ\�
VRFLDO�ZRUN��DQG�YLVLRQ�VHUYLFHV�ZHUH�D�UHVXOW�RI�D�FKDQJH�LQ�WKH�LQIRUPDWLRQ�VRXUFH�IRU
WKHVH�GDWD��7KH�UHSRUWHG�GDWD�ZHUH�GUDZQ�IURP�D�QHZ�UHSRUWLQJ�VRXUFH��WKH�&DOLIRUQLD
(DUO\�6WDUW�5HSRUW��ZKLFK�FDSWXUHG�LQIRUPDWLRQ�DERXW�WKH�SXUFKDVHU�DQG�WKH�VHUYLFH
SURYLGHU��,Q�SUHYLRXV�\HDUV��WKH�VXEPLWWHG�LQIRUPDWLRQ�UHSUHVHQWHG�RQO\�GDWD�REWDLQHG
IURP� WKH� OHDG� DJHQF\� ILVFDO� DFFRXQWLQJ� V\VWHP� DQG� WKH� &DOLIRUQLD� 'HSDUWPHQW� RI
(GXFDWLRQ�VHUYLFH�GDWD��,Q�DGGLWLRQDO� WR�WKHVH�VRXUFHV�� WKH�FXUUHQW� LQIRUPDWLRQ�DOVR
LQFOXGHG�GDWD�IURP�RWKHU�6WDWH�DJHQFLHV��LQFOXGLQJ�WKH�&DOLIRUQLD�'HSDUWPHQW�RI�+HDOWK
6HUYLFHV��WKH�&DOLIRUQLD�'HSDUWPHQW�RI�6RFLDO�6HUYLFHV��$OFRKRO�DQG�'UXJ�3URJUDPV��DQG
WKH�'HSDUWPHQW�RI�0HQWDO�+HDOWK��DQG�IURP�QRQJRYHUQPHQWDO�VRXUFHV�VXFK�DV�SULYDWH
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LQVXUDQFH��YROXQWHHU��DQG�RWKHU�VHUYLFH�RUJDQL]DWLRQV��&DOLIRUQLD�DWWULEXWHG�WKH�GHFUHDVH
IURP���������WR���������LQ�WKH�QXPEHU�RI�FKLOGUHQ�ZKR�UHFHLYHG�UHVSLWH�FDUH��VSHFLDO
LQVWUXFWLRQ��DQG�WUDQVSRUWDWLRQ�VHUYLFHV�WR�D�UHSRUWLQJ�HUURU�LQ�WKH�SUHYLRXV�\HDU·V�GDWD�
7KH� 6WDWH� GLVFRYHUHG� WKDW� VRPH� SURYLGHUV� UHSRUWHG� WKH� WRWDO� QXPEHU� RI� WLPHV� WKH
VHUYLFHV� ZHUH� SURYLGHG� DQG� QRW� WKH� XQLTXH� QXPEHU� RI� FKLOGUHQ� ZKR� UHFHLYHG� WKH
VHUYLFHV�

&RORUDGR����7KH�6WDWH�WKRXJKW�WKDW�WKH�FKDQJHV�IURP���������WR���������LQ�WKH�QXPEHU
RI�FKLOGUHQ�ZKR�UHFHLYHG�YDULRXV�VHUYLFHV�ZDV�D�UHVXOW�RI�WKH�VKLIW�LQ�GDWD�VRXUFHV�IURP
6WDWH�VRXUFHV��JHQHUDOO\�GHYHORSHG�IRU�ILQDQFLDO�WUDFNLQJ�DQG�XVHG�WR�LPSO\�VHUYLFHV�DQG
ORFDWLRQ�VXPPDU\�GDWD�IRU�3DUW�&�HOLJLEOH�FKLOGUHQ��WR�ORFDOO\�JHQHUDWHG�VXPPDU\�GDWD
DQG�WKH�GHFLVLRQ�WR�FODVVLI\�PRUH�VHUYLFHV�LQ�WKH�2WKHU�FDWHJRU\�

)ORULGD����7KH�6WDWH�SURYLGHG�WKH�IROORZLQJ�H[SODQDWLRQV�IRU�WKH�FKDQJHV�IURP��������
WR���������LQ�WKH�VHUYLFHV�GDWD������WKH�LQFUHDVH�LQ�WKH�QXPEHU�RI�FKLOGUHQ�ZKR�UHFHLYHG
DVVLVWLYH�WHFKQRORJ\�VHUYLFHV�GHYLFHV�ZDV�GXH�WR�EHWWHU�UHSRUWLQJ�RI�VHUYLFHV�DQG�QRW�WR
DFWXDO�LQFUHDVHV�LQ�VHUYLFHV������WKH�LQFUHDVH�LQ�WKH�QXPEHU�RI�FKLOGUHQ�ZKR�UHFHLYHG
QXUVLQJ� DQG�PHGLFDO� VHUYLFHV�ZDV�EHFDXVH� WKH�&06�0HGLFDO�&OLQLFV� UHSRUWHG� WKHVH
VHUYLFHV� IRU� DOO� FKLOGUHQ� ZKR� UHFHLYHG� VHUYLFHV� WKURXJK� WKHP�� ���� WKH� LQFUHDVHV� LQ
RFFXSDWLRQDO�WKHUDS\��SK\VLFDO�WKHUDS\��VSHHFK�ODQJXDJH�SDWKRORJ\��DQG�YLVLRQ�VHUYLFHV
ZHUH�GXH�WR�EHWWHU�UHSRUWLQJ�RI�VHUYLFHV��DQG�����WKH�LQFUHDVH�LQ�WUDQVSRUWDWLRQ�VHUYLFHV
ZDV�D�UHVXOW�RI�WKH�JUHDWHU�GHPDQG�RQ�WKH�3DUW�&�V\VWHP�WR�SURYLGH�WUDQVSRUWDWLRQ�WR
ORFDWLRQV�IRU�UHTXLUHG�VHUYLFHV�

*HRUJLD����7KH�6WDWH�SURYLGHG�WKH�IROORZLQJ�H[SODQDWLRQV�IRU�WKH�FKDQJHV�LQ�GDWD�IURP
��������WR��������������WKH�LQFUHDVH�LQ�WKH�QXPEHU�RI�FKLOGUHQ�ZKR�UHFHLYHG�DVVLVWLYH
WHFKQRORJ\�VHUYLFHV�ZDV�GXH�WR�LQFUHDVHG�XVH�RI�QHZ�SURWRFROV�DQG�DZDUHQHVV�RI�SROLFLHV
E\�VHUYLFH�SURYLGHUV������WKH�LQFUHDVH�LQ�WKH�QXPEHU�RI�FKLOGUHQ�ZKR�UHFHLYHG�UHVSLWH
VHUYLFHV�ZDV�GXH�WR�JUHDWHU�DYDLODELOLW\�RI�IXQGV��DQG�����WKH�LQFUHDVH�LQ�WKH�QXPEHU�RI
FKLOGUHQ�ZKR�UHFHLYHG�YLVLRQ�VHUYLFHV�ZDV�GXH� WR� WKH� LQFUHDVHG�DYDLODELOLW\�RI� WKHVH
VHUYLFHV��HVSHFLDOO\�DPRQJ�QHZ�VHUYLFH�SURYLGHUV�

,QGLDQD����7KH�6WDWH�LQGLFDWHG�WKDW�WKH�LQFUHDVH�IURP���������WR���������LQ�WKH�QXPEHU
RI�FKLOGUHQ�ZKR�UHFHLYHG�VSHFLDO�LQVWUXFWLRQ�VHUYLFHV�ZDV�D�UHVXOW�RI�DGGLWLRQDO�FKLOG�ILQG�
,QGLDQD�WKRXJKW�WKDW�FODULILFDWLRQ�RI�WKH�VHUYLFH�GHVFULSWRUV�KDV�UHVXOWHG�LQ�LPSURYHG�DQG
PRUH� DFFXUDWH� UHSRUWV�� ZKLFK� WRJHWKHU� ZLWK� LQFUHDVHG� DYDLODELOLW\� RI� VHUYLFHV� DQG
SURYLGHUV� ZHUH� FRQWULEXWLQJ� IDFWRUV� LQ� WKH� LQFUHDVH� LQ� VSHHFK�ODQJXDJH� SDWKRORJ\
VHUYLFHV�
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.HQWXFN\����7KH�6WDWH�DWWULEXWHG�WKH�LQFUHDVH�LQ�WKH�QXPEHU�RI�FKLOGUHQ�ZKR�UHFHLYHG
UHVSLWH�FDUH�VHUYLFHV��VSHFLDO�LQVWUXFWLRQ�VHUYLFHV��DQG�VSHHFK�ODQJXDJH�SDWKRORJ\�VHUYLFHV
WR�LQFUHDVHV�LQ�WKH�SRSXODWLRQ�DQG�WKH�H[SDQVLRQ�RI�WKH�SURYLGHU�EDVH��.HQWXFN\�WKLQNV
WKDW�WKH�GHFUHDVH�LQ�WKH�QXPEHU�RI�FKLOGUHQ�ZKR�UHFHLYHG�YLVLRQ�VHUYLFHV�PD\�EH�UHODWHG
WR�D�VWDWHZLGH�FKDQJH�LQ�WKH�FRQWUDFW�IRU�WKHVH�VHUYLFHV��+RZHYHU��WKH�6WDWH�IHHOV�WKDW�WKH
GHFUHDVH�ZDV�GLVSURSRUWLRQDWH�WR�WKH�FKDQJH�LQ�WKH�FRQWUDFWV�DQG�VXVSHFWV�WKDW�VRPH
SURYLGHUV�PD\�KDYH�UHSRUWHG�LQDFFXUDWHO\�

0DVVDFKXVHWWV����0DVVDFKXVHWWV�GRHV�QRW�SURYLGH�HDUO\�LQWHUYHQWLRQ�VHUYLFHV�EDVHG�XSRQ
FDWHJRULFDO�GHVFULSWLRQ��6HUYLFHV�GDWD�ZHUH�FRPSXWHG�EDVHG�RQ� WKH� UDWLR�RI� VSHFLILF
SHUVRQQHO�FDWHJRULHV�WR�WKH�WRWDO�QXPEHU�RI�VWDII�

0LFKLJDQ����7KH�6WDWH�SURYLGHG�WKH�IROORZLQJ�H[SODQDWLRQV�IRU�WKH�LQFUHDVH�IURP������
���WR���������LQ�WKH�QXPEHU�RI�FKLOGUHQ�ZKR�UHFHLYHG�YDULRXV�VHUYLFHV������WKHUH�ZDV�D
JHQHUDO�LQFUHDVH�LQ�WKH�QXPEHU�RI�FKLOGUHQ�VHUYHG������PDQ\�ORFDO�GLVWULFWV�KDYH�EHHQ
ZRUNLQJ�WRJHWKHU�WR�LPSURYH�WKHLU�UHSRUWLQJ�RI�RFFXSDWLRQDO�WKHUDS\��SK\VLFDO�WKHUDS\�
DQG� VSHHFK� DQG� ODQJXDJH� WKHUDS\� VHUYLFHV� GDWD�� ���� WKH� LQFUHDVH� LQ� WKH� QXPEHU� RI
FKLOGUHQ�ZKR�UHFHLYHG�KHDOWK�VHUYLFHV�ZDV�GXH�WR�D�JURZWK�LQ�WKH�QXPEHU�RI�FKLOGUHQ
VHUYHG� WKURXJK� WKH� 'HSDUWPHQW� RI� +HDOWK� �WKH\� DUH� SULPDULO\� FKLOGUHQ� ZKR� DUH
GHYHORSPHQWDOO\�GHOD\HG�EXW�GR�QRW�KDYH�HVWDEOLVKHG�FRQGLWLRQV�������WKH�LQFUHDVH�LQ�WKH
QXPEHU� RI� FKLOGUHQ� ZKR� UHFHLYHG� VRFLDO� ZRUN� VHUYLFHV� ZDV� GXH� WR� VRPH� SURYLGHU
UHSRUWLQJ�RI�VHUYLFH�FRRUGLQDWLRQ�LQ�WKLV�FDWHJRU\�DQG�WR����'HWURLW�DUHD�FRPPXQLW\
PHQWDO�KHDOWK�GLVWULFW�RIILFHV�VWDUWLQJ�WR�SURYLGH�VRFLDO�ZRUN�VHUYLFHV� WR� LQIDQWV�DQG
WRGGOHUV��DQG�����WKH�LQFUHDVH�LQ�RWKHU�HDUO\�LQWHUYHQWLRQ�VHUYLFHV�ZDV�GXH�WR�SURYLGHUV·
UHSRUWLQJ�QRQWUDGLWLRQDO�QRQFODVVURRP�VSHFLDO� HGXFDWLRQ� VHUYLFHV� �H�J���SOD\� JURXSV�
KRPH�EDVHG�VHUYLFHV��LQ�WKLV�FDWHJRU\�UDWKHU�WKDQ�LQ�VSHFLDO�LQVWUXFWLRQ�

1HYDGD����7KH�6WDWH�DWWULEXWHG�WKH�GHFUHDVH�IURP���������WR���������LQ�WKH�QXPEHU�RI
VWXGHQWV� ZKR� UHFHLYHG� SV\FKRORJLFDO� VHUYLFHV� WR� LPSURYHPHQWV� LQ� GDWD� FROOHFWLRQ�
1HYDGD� LQGLFDWHG� WKDW� LW�KDV�EHHQ�FRQGXFWLQJ�H[WHQVLYH� WUDLQLQJ�RQ�GDWD�FROOHFWLRQ�
LQFOXGLQJ�FODULILFDWLRQ�RI�WKH�GHILQLWLRQV�

1HZ�<RUN����7KH�6WDWH�LQGLFDWHG�WKDW�WKH�LQFUHDVH�IURP���������WR���������LQ�UHVSLWH
FDUH�VHUYLFHV�ZDV�GXH� WR�EHWWHU� UHVSRQVH� IURP�SURYLGHUV� DQG� IDPLOLHV� WR� WKH�6WDWH·V
HIIRUWV�WR�HQFRXUDJH�WKH�XVH�RI�UHVSLWH�FDUH�VHUYLFHV��1HZ�<RUN�XVHV�DOO�)HGHUDO�IXQGV
WR�SURYLGH�UHVSLWH�FDUH�

2KLR� ���7KH�6WDWH� LQGLFDWHG� WKDW� WKH� VHUYLFHV�GDWD�ZHUH�EDVHG�RQ� D� ������ FRXQW�RI
FKLOGUHQ�ZKR�UHFHLYHG�,)63�EDVHG�VHUYLFHV�DV�GRFXPHQWHG�E\�3DUW�&�ILQDQFHG�SURMHFWV
DW�WKH�ORFDO�OHYHO��7KLV�ILJXUH�LV�XQGXSOLFDWHG�DQG�UHSUHVHQWV�RQO\�WKRVH�FKLOGUHQ�ZKR�PHW
3DUW�&�HOLJLELOLW\�UHTXLUHPHQWV�DQG�ZKRVH�UHFRUGV�ZHUH�PDLQWDLQHG�LQ�WKH�3DUW�&�GDWD
FROOHFWLRQ�V\VWHP�
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3HQQV\OYDQLD� ���7KH�6WDWH� WKRXJKW� WKH�GHFUHDVH� IURP��������� WR��������� LQ� IDPLO\
WUDLQLQJ�DQG�KRPH�YLVLWV�ZDV�D�UHVXOW�RI�SROLF\�FKDQJHV��WKH�DGGLWLRQ�RI�WKH�3DUHQW�WR�
3DUHQW�6\VWHP��DQG�VWDWHZLGH�FKDQJHV�LQ�VHUYLFH�GHOLYHU\�SDWWHUQV��3HQQV\OYDQLD�IXUWKHU
QRWHG�WKDW�LWV�HPSKDVLV�RQ�VHUYLQJ�LQIDQWV�LQ�QDWXUDO�HQYLURQPHQWV�KDV�UHVXOWHG�LQ�OHVV
QHHG�IRU�WKH�IDPLO\�WR�WUDYHO�WR�D�VHUYLFH�GHOLYHU\�VLWH�

3XHUWR�5LFR����7KH�6WDWH�LQGLFDWHG�WKDW�WKH�GHFUHDVH�IURP���������WR���������LQ�WKH
QXPEHU�RI�FKLOGUHQ�ZKR�UHFHLYHG�DXGLRORJ\�VHUYLFHV�ZDV�GXH�WR�WKH�IROORZLQJ�IDFWRUV�
RQH�RI� WKH�6WDWH·V�DXGLRORJLVWV�ZDV�DZD\�RQ�PDWHUQLW\� OHDYH��D� VHUYLFH�FRQWUDFW�ZDV
FDQFHOHG��DQG�WKH�XVH�RI�D�QHZ��PRUH�DFFXUDWH��ORQJHU�WHVWLQJ�UHJLPHQ�WKDW�KDV�UHVXOWHG
LQ�IHZHU�FKLOGUHQ�EHLQJ�VFKHGXOHG�IRU�HYDOXDWLRQ��3XHUWR�5LFR�DWWULEXWHG�WKH�LQFUHDVH
IURP���������WR���������LQ�VSHFLDO�LQVWUXFWLRQ�VHUYLFHV�WR�LPSURYHG�UHSRUWLQJ�DV�D�UHVXOW
RI�FODULILFDWLRQ�RI�GHILQLWLRQV��7KH�6WDWH�DWWULEXWHG�WKH�LQFUHDVH�LQ�VRFLDO�ZRUN�VHUYLFHV
WR�WKH�DYDLODELOLW\�RI�PRUH�SHUVRQQHO�

5KRGH�,VODQG����7KH�6WDWH�LQGLFDWHG�WKDW�WKH�GHFUHDVH�IURP���������WR���������LQ�WKH
QXPEHU�RI�FKLOGUHQ�ZKR�UHFHLYHG�IDPLO\�WUDLQLQJ��FRXQVHOLQJ��KRPH�YLVLWV��DQG�RWKHU
VXSSRUW�VHUYLFHV�ZDV�EHFDXVH�WKH�FXUUHQW�ILJXUHV�UHSUHVHQW�DQ�XQGXSOLFDWHG�FRXQW�RI
FKLOGUHQ�ZKR�UHFHLYHG�WKLV�VHUYLFH��5KRGH�,VODQG�VXVSHFWV�WKDW�WKH�SULRU�\HDU�ILJXUH�ZDV
GXSOLFDWHG�LQ�WKH�VHQVH�WKDW�D�FKLOG�ZKR�UHFHLYHG�IDPLO\�WUDLQLQJ�DQG�FRXQVHOLQJ�DQG
KRPH�YLVLWV�ZDV�FRXQWHG�WKUHH�WLPHV�

6RXWK�&DUROLQD����7KH�6WDWH�LQGLFDWHG�WKDW�WKH�FKDQJHV�IURP���������WR���������LQ�HDUO\
LQWHUYHQWLRQ�VHUYLFHV�ZHUH�JHQHUDOO\�DWWULEXWDEOH�WR�DQ�LQFUHDVH�LQ�WKH�HOLJLEOH�SRSXODWLRQ�
D� JURZWK� LQ� WKH� SURJUDP�� DQG� WR� JUHDWHU� SXEOLF� DZDUHQHVV� RI� WKH� SURJUDPV�� 6RXWK
&DUROLQD�DOVR�SURYLGHG�WKH�IROORZLQJ�VSHFLILF�UHDVRQV������7KH� LQFUHDVH� LQ�DXGLRORJ\
VHUYLFHV�ZDV� WKH� UHVXOW� RI� D� SURJUDP� WKDW� SODFHG� GLDJQRVWLF� GHYLFHV� LQ� HYHU\�PDMRU
KRVSLWDO� WKDW� OHG� WR�PRUH� WHVWLQJ� DQG� GHWHFWLRQ�� 7KHUH�ZDV� DOVR� DQ� LQFUHDVH� LQ� WKH
QXPEHU�RI�VWDII�KLUHG�WR�SURYLGH�WKHVH�VHUYLFHV������7KH�GHFUHDVH�LQ�IDPLO\�WUDLQLQJ�
FRXQVHOLQJ��DQG�KRPH�VHUYLFHV�ZDV�GXH�WR�WKH�UHFODVVLILFDWLRQ�RI�HDUO\�LQWHUYHQWLRQLVWV
ZKR� SURYLGH� VHUYLFHV� LQ� WKH� KRPH� IURP� WKLV� FDWHJRU\� LQWR� WKH� VSHFLDO� LQVWUXFWLRQ
FDWHJRU\������7KH�LQFUHDVH�LQ�QXWULWLRQ�VHUYLFHV�ZDV�D�UHVXOW�RI�LQFUHDVHG�IXQGLQJ�IRU
WKHVH� SURJUDPV�� ���� 7KH� LQFUHDVH� LQ� HDUO\� LQWHUYHQWLRQ� VHUYLFHV� ZDV� GXH� WR� WKH
UHFODVVLILFDWLRQ� RI� VRPH� SHUVRQQHO� IURP� WKH� IDPLO\� WUDLQLQJ�� FRXQVHOLQJ�� DQG� KRPH
VHUYLFHV� FDWHJRU\�� WKH� DYDLODELOLW\� RI�PRUH� SHUVRQQHO� WR� SURYLGH� WKHVH� VHUYLFHV�� DQG
HIIRUWV�E\�WKH�6WDWH�WR�SURYLGH�WKHVH�VHUYLFHV�WR�DOO� LQIDQWV�ZKR�QHHG�WKHP������7KH
LQFUHDVH�LQ�VSHHFK�ODQJXDJH�SDWKRORJ\�VHUYLFHV�ZDV�DWWULEXWHG�WR�WKH�6WDWH·V�VXFFHVV�LQ
KLULQJ�PRUH�VSHHFK�ODQJXDJH�SDWKRORJLVWV��$QG�����WKH�LQFUHDVH�LQ�YLVLRQ�VHUYLFHV�ZDV�D
UHVXOW�RI�WKH�6WDWH·V�DOORZLQJ�SURYLGHUV�WR�XVH�DQ�H[SDQGHG�GHILQLWLRQ�RI�YLVLRQ�FDUH�
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6RXWK�'DNRWD����7KH�6WDWH�LQGLFDWHG�WKDW�WKH�GHFUHDVH�IURP���������WR���������LQ�WKH
QXPEHU� RI� FKLOGUHQ� ZKR� UHFHLYHG� RWKHU� HDUO\� LQWHUYHQWLRQ� VHUYLFHV� ZDV� GXH� WR� LWV
GHFLVLRQ�QRW�WR�UHSRUW�GDWD�RQ�VHUYLFH�FRRUGLQDWLRQ�LQ�WKDW�FDWHJRU\�DV�ZDV�GRQH�ODVW
\HDU�

7H[DV����7KH�6WDWH�LQGLFDWHG�WKDW�WKH�FKDQJHV�IURP���������WR���������LQ�WKH�QXPEHU
RI�FKLOGUHQ�ZKR�UHFHLYHG�YDULRXV�VHUYLFHV�ZDV�D�UHVXOW�RI� LWV� LQFUHDVHG�HPSKDVLV�RQ
SURYLGLQJ�VHUYLFHV�LQ�LQFOXVLYH�DQG�QDWXUDO�HQYLURQPHQWV��7H[DV�QRWHG�WKDW�WKLV�FKDQJH
KDV�UHVXOWHG�LQ�DQ�LQFUHDVH�LQ�WKH�QXPEHU�RI�LQIDQWV�DQG�WRGGOHUV�ZKR�UHFHLYHG�VHUYLFHV
WKURXJK�0HGLFDLG�

8WDK����7KH�6WDWH�DWWULEXWHG�WKH�GHFUHDVH�IURP���������WR���������LQ�WKH�QXPEHU�RI
FKLOGUHQ�ZKR�UHFHLYHG�KHDOWK�VHUYLFHV�WR�LPSURYHG�XQGHUVWDQGLQJ�E\�FRQWUDFWRUV�DQG
VHUYLFH�SURYLGHUV�RI�WKH�GLVWLQFWLRQ�EHWZHHQ�KHDOWK�VHUYLFHV�DQG�QXUVLQJ�VHUYLFHV��8WDK
LQGLFDWHG�WKDW� WKH�FXUUHQW� ILJXUHV�DUH�D�PRUH�DFFXUDWH� UHSUHVHQWDWLRQ�RI� WKLV� VHUYLFH
FDWHJRU\�

7DEOH�$+���(DUO\�,QWHUYHQWLRQ�3HUVRQQHO�(PSOR\HG�DQG�1HHGHG

$UL]RQD����7KH�6WDWH�SURYLGHG�WKH�IROORZLQJ�H[SODQDWLRQV�IRU�WKH�FKDQJHV�IURP��������
WR���������LQ�WKH�SHUVRQQHO�GDWD������WKH�GHFUHDVH�LQ�WKH�QXPEHU�RI�SDUDSURIHVVLRQDOV
HPSOR\HG� ZDV� EHFDXVH� SDUDSURIHVVLRQDOV�� ZKR� FRQVLGHU� WKHPVHOYHV� HDUO\
LQWHUYHQWLRQLVWV�� LQFUHDVLQJO\� UHSRUWHG� WKHPVHOYHV� LQ� WKH� VSHFLDO� HGXFDWLRQ� RU� RWKHU
SURIHVVLRQDO�VWDII�FDWHJRULHV��DQG�����WKH�LQFUHDVH�LQ�WKH�QHHG�IRU�SHUVRQQHO�LV�D�UHVXOW�RI
WKH�6WDWH·V�SRSXODWLRQ�LQFUHDVH�

&DOLIRUQLD����7KH�6WDWH�DWWULEXWHG�WKH�GHFUHDVH�IURP���������WR���������LQ�WKH�QXPEHU
RI�SDUDSURIHVVLRQDOV�XVHG�WR�D�VKLIW�LQ�VWDII�XVDJH�FRQILJXUDWLRQV��&DOLIRUQLD�QRWHG�WKDW
WRWDO�VWDII�UHVRXUFHV�KDYH�UHPDLQHG�HVVHQWLDOO\�VWDEOH�

'HODZDUH� ���7KH�6WDWH� LQGLFDWHG� WKDW� WKH�GHFUHDVH� IURP��������� WR��������� LQ� WKH
QXPEHU�RI�SURIHVVLRQDO�VWDII�HPSOR\HG�ZDV�GXH�WR�LPSURYHG�UHSRUWLQJ�RI�VWDII�ZKR
SURYLGH�VHUYLFHV�DW�WKH�RIILFHV�RI�SULPDU\�FDUH�SK\VLFLDQV��7KURXJK�WKH�FROOHFWLRQ�RI
EHWWHU�GDWD��WKH�6WDWH�GHWHUPLQHG�WKDW�PRVW�RI�WKHVH�SHUVRQQHO�GLG�QRW�SURYLGH�HDUO\
LQWHUYHQWLRQ�VHUYLFHV��7KH�6WDWH�DWWULEXWHG�WKH�GHFUHDVH�IURP���������WR���������LQ�WKH
QXPEHU�RI�WRWDO� VWDII�QHHGHG� WR� WKH�DYDLODELOLW\�RI�PRUH�6WDWH�SHUVRQQHO� WR�SURYLGH
VHUYLFHV�
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,QGLDQD����7KH�6WDWH�DWWULEXWHG�WKH�FKDQJHV�IURP���������WR���������LQ�WKH�SHUVRQQHO
GDWD�WR�LPSURYHG�FODULILFDWLRQ�DQG�GHILQLWLRQ�RI�SHUVRQQHO�FDWHJRULHV��ZKLFK�KDV�UHVXOWHG
LQ�EHWWHU�GDWD�� ,QGLDQD�QRWHG� WKDW� LWV� WUDQVLWLRQ� WR�D�QHZ�GDWD�FROOHFWLRQ�V\VWHP�KDV
UHVXOWHG� LQ�D�JURZWK� LQ� WKH�QXPEHU�RI�SUDFWLWLRQHUV� DQG�RUJDQL]DWLRQV� WKDW�SURYLGH
VHUYLFHV��7KH�6WDWH�DWWULEXWHG�WKH�GHFUHDVH�LQ�WKH�QXPEHU�RI�SHUVRQQHO�QHHGHG�WR�WKH
H[SDQVLRQ� RI� WKH� SURYLGHU� EDVH�� ZKLFK� KDV� UHVXOWHG� LQ� D� GHFUHDVH� LQ� WKH� QHHG� IRU
DGGLWLRQDO�VWDII�

.HQWXFN\����7KH�6WDWH�DWWULEXWHG�WKH�LQFUHDVH�LQ�WKH�QXPEHU�RI�SHUVRQQHO�HPSOR\HG�WR
DQ�LQFUHDVH�LQ�WKH�SRSXODWLRQ�RI�FKLOGUHQ�VHUYHG�DQG�WR�WKH�H[SDQVLRQ�RI�WKH�SURYLGHU
EDVH�

0LFKLJDQ����7KH�6WDWH�DWWULEXWHG�WKH�LQFUHDVH�IURP���������WR���������LQ�WKH�QXPEHU
RI�QXUVHV�HPSOR\HG�WR�D�JURZWK�LQ�WKH�QXPEHU�RI�FKLOGUHQ�VHUYHG�E\�WKH�'HSDUWPHQW
RI�+HDOWK��0LFKLJDQ�DWWULEXWHG�WKH�LQFUHDVH�LQ�WKH�QXPEHU�RI�VRFLDO�ZRUNHUV�HPSOR\HG
WR�WKH�IDFW�WKDW����FRPPXQLW\�PHQWDO�KHDOWK�GLVWULFW�RIILFHV�LQ�'HWURLW��ZKLFK�SULPDULO\
SURYLGH�VRFLDO�ZRUN�VHUYLFHV��EHJDQ�SURYLGLQJ�HDUO\�LQWHUYHQWLRQ�VHUYLFHV�WR�LQIDQWV�DQG
WRGGOHUV�

0LQQHVRWD� ���7KH� 6WDWH� DWWULEXWHG� WKH� FKDQJHV� LQ� WKH� SHUVRQQHO� GDWD� WR� WKH� 6WDWH·V
WUDQVLWLRQ�IURP�UHSRUWLQJ�EDVHG�RQ�HVWLPDWHV�WR�UHSRUWLQJ�EDVHG�RQ�DFWXDO�GDWD�

2KLR����7KH�6WDWH�LQGLFDWHG�WKDW� WKH���������SHUVRQQHO�GDWD�ZHUH�FRPSLOHG�IURP�D
VWDWHZLGH�VXUYH\�FRQGXFWHG�E\�WKH�2KLR�)DPLO\�DQG�&KLOG�/HDUQLQJ�&HQWHU�DQG�WKDW
WKH\�UHSUHVHQWHG�WKH�PRVW�UHOLDEOH�ILJXUHV�DYDLODEOH�RQ�WKH�QXPEHU�DQG�W\SH�RI�SHUVRQQHO
SURYLGLQJ�,)63�EDVHG�HDUO\�LQWHUYHQWLRQ�VHUYLFHV�LQ�2KLR�

2NODKRPD����7KH�6WDWH� LQGLFDWHG�WKDW� WKH�GHFUHDVH�IURP���������WR��������� LQ�WKH
QXPEHU�RI�RWKHU�SURIHVVLRQDO�VWDII�HPSOR\HG�ZDV�EHFDXVH��LQ�WKH�SUHYLRXV�\HDU��VSHFLDO
HGXFDWRUV� DQG� FKLOG� GHYHORSPHQW� VSHFLDOLVWV� ZHUH� FRPELQHG� DQG� UHSRUWHG� LQ� WKLV
FDWHJRU\��,Q�WKH�FXUUHQW�\HDU��RQO\�FKLOG�GHYHORSPHQW�VSHFLDOLVWV�ZHUH�UHSRUWHG�LQ�WKLV
FDWHJRU\�

3HQQV\OYDQLD� ���7KH�6WDWH� DWWULEXWHG� WKH�GHFUHDVHV� IURP��������� WR��������� LQ� WKH
QXPEHU� RI� SDUDSURIHVVLRQDOV� HPSOR\HG� DQG� QHHGHG� DQG� LQ� WKH� QXPEHU� RI� VSHFLDO
HGXFDWRUV�QHHGHG�WR�D�UHVWUXFWXULQJ�RI�VHUYLFH�GHOLYHU\�PRGHOV�DZD\�IURP�FHQWHU�EDVHG
SURJUDPV��ZKLFK�WUDGLWLRQDOO\�KDYH�XVHG�PRUH�VSHFLDO�HGXFDWRUV�DQG�SDUDSURIHVVLRQDOV�
3HQQV\OYDQLD� WKRXJKW� WKDW� WKH� XVH� RI� DGGLWLRQDO� IXQGLQJ� VRXUFHV� �H�J��� 0HGLFDO
$VVLVWDQFH��ZLWK� VSHFLILF� FHUWLILFDWLRQ� UHTXLUHPHQWV�KDV� UHVXOWHG� LQ� WKH�XVH�RI�PRUH
´SURIHVVLRQDOµ�VHUYLFH�SURYLGHUV�
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7H[DV����7KH�6WDWH�DWWULEXWHG�WKH�LQFUHDVH�IURP���������WR���������LQ�WKH�QXPEHU�RI
VRFLDO� ZRUNHUV� DQG� VSHFLDO� HGXFDWRUV� HPSOR\HG� WR� D� JHQHUDO� JURZWK� LQ� HPSOR\HG
SHUVRQQHO�DV�D�UHVXOW�RI�DQ�LQFUHDVH�LQ�WKH�QXPEHU�RI�FKLOGUHQ�VHUYHG�

8WDK����7KH�6WDWH� LQGLFDWHG� WKDW� WKH� LQFUHDVH� IURP��������� WR��������� LQ� WKH� WRWDO
QXPEHU�RI�VWDII�HPSOR\HG��LQFOXGLQJ�WKH�LQFUHDVH�LQ�WKH�QXPEHU�RI�RWKHU�SURIHVVLRQDO
VWDII�� ZDV� GXH� WR� WKH� IROORZLQJ� UHDVRQV�� ���� LPSURYHPHQWV� LQ� GDWD� FROOHFWLRQ� DQG
UHSRUWLQJ������FODULILFDWLRQV�RI�GHILQLWLRQV�XVHG�LQ�UHSRUWLQJ������HIIRUWV�WR�FROOHFW�)7(�RQ
DOO�SHUVRQQHO�IXQGHG�WKURXJK�HDUO\�LQWHUYHQWLRQ�FRQWUDFWV������DGGLWLRQDO�SHUVRQQHO�ZHUH
KLUHG�RU�FRQWUDFWHG�WR�VWDII�D�QHZ�GHDI�EOLQG�VHUYLFH�SURJUDP�� ���� LQWHUSUHWHUV�ZHUH
UHSRUWHG�IRU�WKH�ILUVW�WLPH������LQFUHDVH�LQ�WKH�KLULQJ�RI�SDUDSURIHVVLRQDOV�WR�VXSSRUW
RFFXSDWLRQDO�WKHUDS\��SK\VLFDO�WKHUDS\��DQG�VSHHFK�ODQJXDJH�SURIHVVLRQDOV��WKHUH�LV�D
QHZ���\HDU�&27$�SURJUDP���DQG�����DSSOLFDEOH�FOHULFDO�DQG�MDQLWRULDO�VWDII�GDWD�ZHUH
UHSRUWHG�

7DEOH�$+���(DUO\�,QWHUYHQWLRQ�6HUYLFH�6HWWLQJV

$ODEDPD����7KH�6WDWH�DWWULEXWHG�WKH�LQFUHDVH�LQ�RXWSDWLHQW�VHWWLQJV�WR�DQ�LQFUHDVH�LQ�WKH
DPRXQW�RI�VHUYLFHV�SURYLGHG�E\�WKH�%XUHDX�RI�0DWHUQDO�DQG�&KLOG�+HDOWK��0&+���PRVW
RI�WKH�0&+�VHUYLFHV�DUH�SURYLGHG�LQ�RXWSDWLHQW�VHWWLQJV�

$UL]RQD����7KH�6WDWH�WKRXJKW�WKDW�WKH�GHFUHDVH�IURP���������WR���������LQ�WKH�QXPEHU
RI�LQIDQWV�VHUYHG�LQ�RXWSDWLHQW�VHUYLFH�IDFLOLWLHV�ZDV�GXH�WR�DQ�LQFUHDVH�LQ�WKH�QXPEHU�RI
FKLOGUHQ�ZKR�UHFHLYH�VHUYLFHV�ERWK�DW�KRPH�DQG�LQ�RXWSDWLHQW�VHUYLFH�IDFLOLWLHV��0RVW
SURYLGHUV�UHSRUW�WKHVH�FKLOGUHQ�DV�UHFHLYLQJ�VHUYLFHV�LQ�WKH�KRPH�

&RQQHFWLFXW����7KH�6WDWH�YHULILHG�WKH�LQFUHDVH�IURP���������WR���������LQ�WKH�QXPEHU
RI�LQIDQWV�VHUYHG�LQ�UHJXODU�QXUVHU\�VFKRRO�FKLOG�FDUH�SODFHPHQWV�DQG�RXWSDWLHQW�VHUYLFH
IDFLOLWLHV��&RQQHFWLFXW�DWWULEXWHG�WKH�LQFUHDVH�LQ�UHJXODU�QXUVHU\�VFKRRO�SODFHPHQWV�WR�LWV
FRQFHUWHG�HIIRUWV�WR�VHUYH�FKLOGUHQ�LQ�QDWXUDO�HQYLURQPHQWV�

'HODZDUH����7KH�6WDWH�DWWULEXWHG�WKH�GHFUHDVH�IURP���������WR���������LQ�RXWSDWLHQW
VHUYLFH� IDFLOLW\� SODFHPHQWV� WR� DQ� HPSKDVLV� RQ� SURYLGLQJ� PRUH� VHUYLFHV� LQ� QDWXUDO
HQYLURQPHQWV�

)ORULGD����7KH�6WDWH�DWWULEXWHG�WKH�LQFUHDVH�IURP���������WR���������LQ�WKH�QXPEHU�RI
FKLOGUHQ�VHUYHG�LQ�RXWSDWLHQW�VHUYLFH�IDFLOLWLHV�DQG�WKH�GHFUHDVH�IURP���������WR��������
LQ�WKH�QXPEHU�RI�FKLOGUHQ�VHUYHG�LQ�KRPH�SODFHPHQWV��KRVSLWDO��DQG�VSHFLDO�QXUVHU\
VFKRROV�WR�LWV�XVH�RI�D�GHFLVLRQ�PDWUL[�WKDW�FRXQWV�DOO�FKLOGUHQ�ZKR�UHFHLYHG�DQ\�VHUYLFHV
LQ�DQ�RXWSDWLHQW�VHUYLFH�IDFLOLW\�LQ�WKDW�VHWWLQJ�UHJDUGOHVV�RI�DQ\�RWKHU�VHWWLQJV�WKDW�PD\
KDYH�SURYLGHG�WKHP�VHUYLFHV��)ORULGD�DWWULEXWHG�WKH�GHFUHDVH�IURP���������WR��������
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LQ�HDUO\�LQWHUYHQWLRQ�FODVVURRP�FHQWHU�SODFHPHQWV�DQG�WKH�LQFUHDVH�IURP���������WR
��������LQ�RWKHU�VHWWLQJ�SODFHPHQWV�WR�LWV�LQFUHDVHG�HPSKDVLV�RQ�VHUYLQJ�FKLOGUHQ�LQ
QDWXUDO�VHWWLQJV�

,QGLDQD����7KH�6WDWH�DWWULEXWHG�WKH�LQFUHDVH�IURP���������WR���������LQ�WKH�QXPEHU�RI
FKLOGUHQ�VHUYHG� LQ�YDULRXV�VHWWLQJV� WR�DQ�RYHUDOO� LQFUHDVH� LQ� WKH�QXPEHU�RI�FKLOGUHQ
VHUYHG��,QGLDQD�QRWHG�WKDW�DQ�LQFUHDVHG�HPSKDVLV�RQ�QDWXUDO�HQYLURQPHQWV�KDV�UHVXOWHG
LQ�WKH�LQFUHDVH�LQ�WKH�RWKHU�VHWWLQJ�SODFHPHQW�FDWHJRU\�DQG�WKDW�DQ�H[SDQVLRQ�RI�WKH
SURYLGHU�QHWZRUN�WR�WKHUDS\�JURXSV�DQG�KRVSLWDOV�UHVXOWHG�LQ�WKH�LQFUHDVH�LQ�RXWSDWLHQW
VHUYLFH�IDFLOLWLHV�

.HQWXFN\����7KH�6WDWH�DWWULEXWHG�WKH�LQFUHDVH�IURP���������WR���������LQ�WKH�QXPEHU
RI� FKLOGUHQ� VHUYHG� LQ� YDULRXV� VHWWLQJV� WR� DQ� LQFUHDVH� LQ� WKH� SRSXODWLRQ� DQG� WR� WKH
H[SDQVLRQ�RI�WKH�SURYLGHU�EDVH�

0LQQHVRWD� ��� 7KH� 6WDWH� DWWULEXWHG� WKH� GHFUHDVH� IURP� �������� WR� �������� LQ� HDUO\
LQWHUYHQWLRQ�FODVVURRP�FHQWHU�SODFHPHQWV�DQG�WKH�LQFUHDVH�LQ�KRPH�SODFHPHQWV�WR����
WKH�XVH�RI�DFWXDO�GDWD��SUHYLRXV�UHSRUWV�ZHUH�EDVHG�RQ�HVWLPDWHV��DQG�����WKH�6WDWH·V
HPSKDVLV�RQ�SURYLGLQJ�VHUYLFHV�LQ�PRUH�QDWXUDO�VHWWLQJV�

1HZ�+DPSVKLUH� ��� 7KH� 6WDWH� QRWHG� WKDW� VLQFH� LWV� GDWD� V\VWHP� DOORZV� IRU�PXOWLSOH
SODFHPHQWV�RI�FKLOGUHQ��LW�FDQQRW�SURYLGH�XQGXSOLFDWHG�VHWWLQJV�GDWD��7KH�6WDWH�LQGLFDWHG
WKDW� LW� LV� ZRUNLQJ� ZLWK� LWV� SURJUDPPLQJ� VWDII� WR� EH� DEOH� WR� SURYLGH� XQGXSOLFDWHG
SODFHPHQW�GDWD�LQ�WKH�IXWXUH�

1HZ�-HUVH\����7KH�6WDWH�LQGLFDWHG�WKDW�WKH�LQFUHDVH�IURP���������WR���������LQ�WKH
RXWSDWLHQW�VHUYLFH�IDFLOLW\�SODFHPHQWV�ZDV�GXH�WR�D�EHWWHU�XQGHUVWDQGLQJ�RI�WKLV�FDWHJRU\
DPRQJ�VHUYLFH�SURYLGHUV��WKH\�DUH�PDNLQJ�D�EHWWHU�GLVWLQFWLRQ�EHWZHHQ�WKH�ORFDWLRQ�RI
WKH�VHUYLFH��H�J���FHQWHU�RU�KRVSLWDO��DQG�WKH�FKDUDFWHULVWLFV�RI�WKH�VHUYLFH��1HZ�-HUVH\
DWWULEXWHG�WKH�LQFUHDVH�IURP���������WR���������LQ�WKH�RWKHU�VHWWLQJV�SODFHPHQWV�WR�DQ
LQFUHDVH�LQ�WKH�QXPEHU�RI�IDPLOLHV�UHFHLYLQJ�VHUYLFH�FRRUGLQDWLRQ��WKH�QXPEHU�RI�LQIDQWV
WKDW� UHFHLYHG� PHGLFDO� GD\� FDUH�� DQG� WKH� QXPEHU� RI� LQIDQWV� VHUYHG� LQ� DOWHUQDWLYH
FRPPXQLW\�VHWWLQJV��H�J���OLEUDULHV��0F'RQDOGV��

1HZ�<RUN����7KH�6WDWH� LQGLFDWHG�WKDW� WKH� LQFUHDVH� IURP��������� WR��������� LQ� WKH
QXPEHU�RI�KRPH�SODFHPHQWV�ZDV�GXH�WR�LWV�HIIRUWV�WR�VHUYH�PRUH�FKLOGUHQ�DW�KRPH��1HZ
<RUN�LQGLFDWHG�WKDW�LW�ZDV�SOHDVHG�ZLWK�WKH�LQFUHDVH�VLQFH�LW�KDV�WUDGLWLRQDOO\�XVHG�D�PRUH
FHQWHU�EDVHG�VHUYLFH�GHOLYHU\�PRGHO��1HZ�<RUN�YHULILHG�WKH�LQFUHDVH�IURP���������WR
��������LQ�RWKHU�VHWWLQJ�SODFHPHQW�DQG�QRWHG�WKDW�WKH�FDWHJRU\�ZDV�SULPDULO\�XVHG�WR
UHSRUW�FKLOGUHQ�ZKR�RQO\�UHFHLYH�WUDQVSRUWDWLRQ�VHUYLFHV��DVVLVWLYH�WHFKQRORJ\�VHUYLFHV�
RU�VHUYLFH�FRRUGLQDWLRQ�
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3HQQV\OYDQLD����7KH�6WDWH�WKRXJKW�WKH�GHFUHDVH�IURP���������WR���������LQ�WKH�QXPEHU
RI�FKLOGUHQ�VHUYHG�LQ�RWKHU�VHWWLQJ�SODFHPHQWV�ZDV�D�UHVXOW�RI�WKH�FRQVLGHUDEOH�WLPH
VSHQW� WUDLQLQJ� DQG� ZRUNLQJ� ZLWK� &RXQW\�0+�05� 3URJUDP� VWDII� WR� LPSURYH� GDWD
UHSRUWLQJ�DFFXUDF\�

8WDK����7KH�6WDWH�DWWULEXWHG�WKH�GHFUHDVH�IURP���������WR���������LQ�IDPLO\�FKLOG�FDUH
SODFHPHQWV�WR�,)63�WHDP�GHFLVLRQV�WR�VHUYH�PRUH�FKLOGUHQ�LQ�KRPH�VHWWLQJV�

:DVKLQJWRQ����7KH�6WDWH�WKRXJKW�WKDW� WKH� LQFUHDVH�IURP��������� WR��������� LQ� WKH
QXPEHU�RI�FKLOGUHQ�VHUYHG�LQ�HDUO\�LQWHUYHQWLRQ�FODVVURRP�FHQWHU�SODFHPHQWV�ZDV�D
UHVXOW�RI�WKH�RYHUDOO�LQFUHDVH�LQ�WKH�QXPEHU�RI�FKLOGUHQ�VHUYHG�


