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UNIVERSAL HEALTH SERVICES, INC.
April 5, 2018
Dear Stockholder:

You are cordially invited to attend the Annual Meeting of Stockholders of Universal Health Services, Inc. (the
“Company”) to be held at the offices of the Company, Universal Corporate Center, 367 South Gulph Road, King of
Prussia, Pennsylvania, on Wednesday, May 16, 2018, at 10:00 a.m., for the following purposes:

(1)the election of three directors by the holders of Class A and Class C Common Stock (voting together as a single
class);
(2)ratification of the selection of PricewaterhouseCoopers LLP as our independent registered public accounting firm
for the fiscal year ending December 31, 2018;
(3)to act on a stockholder proposal regarding proxy access if properly presented at the meeting; and
(4)the transaction of such other business as may properly come before the meeting or any adjournment thereof.
Detailed information concerning these matters is set forth in the Important Notice Regarding the Availability of Proxy
Materials (the “Notice”) you received in the mail and in the attached Notice of Annual Meeting of Stockholders and
Proxy Statement. We have elected to provide access to our Proxy Materials over the internet under the Securities and
Exchange Commission’s “notice and access” rules. If you want more information, please see the Questions and Answers
section of this Proxy Statement.

Your vote is important. Whether or not you plan to attend the meeting, please either vote by telephone or internet or, if
you received printed Proxy Materials and wish to vote by mail, by promptly signing and returning your Proxy card in
the enclosed envelope. Please review the instructions on each of your voting options described in this Proxy Statement
as well as in the Notice you received in the mail. If you then attend and wish to vote your shares in person, you still
may do so. In addition to the matters noted above, we will discuss the business of the Company and be available for
your comments and discussion relating to the Company.

I look forward to seeing you at the meeting.

Sincerely,

Alan B. Miller
Chairman and
Chief Executive Officer
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UNIVERSAL HEALTH SERVICES, INC.

UNIVERSAL CORPORATE CENTER

367 SOUTH GULPH ROAD

KING OF PRUSSIA, PENNSYLVANIA 19406

NOTICE OF ANNUAL MEETING OF STOCKHOLDERS
May 16, 2018

Notice is hereby given that the Annual Meeting of Stockholders (the “Annual Meeting”) of Universal Health Services,
Inc. (the “Company”) will be held on Wednesday, May 16, 2018 at 10:00 a.m., at the offices of the Company, Universal
Corporate Center, 367 South Gulph Road, King of Prussia, Pennsylvania for the following purposes:

(1)the election of three directors by the holders of Class A and Class C Common Stock;
(2)the ratification of the selection of PricewaterhouseCoopers LLP as our independent registered public accounting
firm for the fiscal year ending December 31, 2018;
(3)to act on a stockholder proposal regarding proxy access if properly presented at the meeting; and
(4)the transaction of such other business as may properly come before the meeting or any adjournment thereof.
You are entitled to vote at the Annual Meeting only if you were a Company stockholder of record at the close of
business on March 20, 2018.

You are cordially invited to attend the Annual Meeting in person.

WHETHER OR NOT YOU PLAN TO ATTEND THE ANNUAL MEETING, PLEASE VOTE BY TELEPHONE
OR INTERNET OR, IF YOU RECEIVED PRINTED PROXY MATERIALS AND WISH TO VOTE BY MAIL,
MARK YOUR VOTES, THEN DATE AND SIGN THE ENCLOSED FORM OF PROXY AND RETURN IT
PROMPTLY IN THE ENCLOSED POSTAGE-PAID ENVELOPE. YOU MAY REVOKE YOUR PROXY IF YOU
DECIDE TO ATTEND THE ANNUAL MEETING AND WISH TO VOTE YOUR SHARES IN PERSON.

Important Notice Regarding the Availability of Proxy Materials for the Stockholder Meeting to be held on
Wednesday, May 16, 2018:

The Proxy Statement and Annual Report to Stockholders are available at

http://www.edocumentview.com/uhs.

BY ORDER OF THE BOARD OF DIRECTORS

STEVE G. FILTON, Secretary
King of Prussia, Pennsylvania
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UNIVERSAL HEALTH SERVICES, INC.
UNIVERSAL CORPORATE CENTER
367 SOUTH GULPH ROAD

KING OF PRUSSIA, PA 19406

PROXY STATEMENT

QUESTIONS AND ANSWERS

1.Q: Why am I receiving these materials?

A:This Proxy Statement and enclosed forms of Proxy (first mailed to the holders of Class A and Class C Common
Stock, and to the holders of Class B and Class D Common Stock who requested to receive printed Proxy
Materials, on or about April 5, 2018) are furnished in connection with the solicitation by our Board of Directors of
Proxies for use at the Annual Meeting of Stockholders, or at any adjournment thereof. A Notice Regarding the
Availability of Proxy Materials was first mailed to all of our other stockholders beginning on or about April 5,
2018. The Annual Meeting will be held on Wednesday, May 16, 2018 at 10:00 a.m., at our offices located at
Universal Corporate Center, 367 South Gulph Road, King of Prussia, Pennsylvania. As a stockholder, you are
invited to attend the Annual Meeting and are requested to vote on the items of business described in this Proxy
Statement.

2.Q: What is the purpose of the Annual Meeting?

A:The Annual Meeting is being held (1) to have the holders of Class A and C Common Stock (voting together as a
single class) elect three Class I directors, each such director to serve for a term of three years until the annual
election of directors in 2021 or the election and qualification of his or her respective successor; (2) the ratification
of the selection of PricewaterhouseCoopers LLP as our independent registered public accounting firm for the fiscal
year ending December 31, 2018; (3) to act on a stockholder proposal regarding proxy access if properly presented
at the meeting; and (4) to transact such other business as may properly be brought before the meeting or any
adjournment thereof. We will also discuss our business and be available for your comments and discussion.

3.Q: Why did holders of Class B and Class D Common Stock receive a notice in the mail regarding the internet
availability of Proxy Materials instead of a full set of Proxy Materials?

A:In accordance with “notice and access” rules adopted by the U.S. Securities and Exchange Commission, or SEC, we
may furnish Proxy Materials, including this Proxy Statement and our Annual Report to Stockholders, to our
stockholders by providing access to such documents on the internet instead of mailing printed copies. Holders of
Class B and Class D Common Stock will not receive printed copies of the Proxy Materials unless they request
them. Instead, the Notice, which was mailed to holders of Class B and Class D Common Stock that did not request
printed copies of the Proxy Materials, will instruct you as to how you may access and review all of the Proxy
Materials on the internet. Please visit http://www.edocumentview.com/uhs. The Notice also instructs you as to
how you may submit your Proxy on the internet. If you would like to receive a paper or e-mail copy of our Proxy
Materials, you should follow the instructions for requesting such materials in the Notice.
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4.Q: Who may attend the Annual Meeting?

A:Stockholders of record as of the close of business on March 20, 2018, or their duly appointed Proxies, may attend
the meeting. Stockholders whose shares are held through a broker or other nominee will need to bring a copy of a
brokerage statement reflecting their ownership of our Common Stock as of the record date.

5.Q: Who is entitled to vote at the Annual Meeting?

A:Only stockholders of record as of the close of business on March 20, 2018 are entitled to vote at the Annual
Meeting. On that date, 6,594,908 shares of Class A Common Stock, par value $.01 per share, 663,880 shares of
Class C Common Stock, par value $.01 per share, 87,002,577 shares of Class B Common Stock, par value $.01 per
share, and 19,603 shares of Class D Common Stock, par value $.01 per share, were outstanding.

6.Q: Who is soliciting my vote?

A:The principal solicitation of Proxies is being made by the Board of Directors by mail. Certain of our officers,
directors and employees, none of whom will receive additional compensation therefor, may solicit Proxies by
telephone or other personal contact. We will bear the cost of the solicitation of the Proxies, including postage,
printing and handling and will reimburse the reasonable expenses of brokerage firms and others for forwarding
material to beneficial owners of shares. We have not engaged any third party to assist us in solicitation of proxies
at the Annual Meeting, but we may decide to retain the services of a proxy solicitation firm in the future if we
believe it is appropriate under the circumstances.

7.Q: What items of business will be voted on at the Annual Meeting?

A:The holders of Class A and C Common Stock (voting together as a single class) will elect three Class I directors,
each such director to serve for a term of three years until the annual election of directors in 2021 or the election
and qualification of his respective successor. The holders of Class A, Class C, Class B and Class D Common Stock
(voting together as a single class) will vote on the following matters: ratification of the selection of
PricewaterhouseCoopers LLP as our independent registered public accounting firm for the fiscal year ending
December 31, 2018; and a stockholder proposal regarding proxy access, if properly presented at the meeting.

8.Q: How does the Board of Directors recommend that I vote?

A:The Board of Directors recommends that holders of Class A and Class C Common Stock vote shares “FOR” the

election of the respective nominees to the Board of Directors (Proposal 1).
The Board of Directors recommends that holders of Class A, Class C, Class B and Class D Common Stock vote
shares “FOR” the ratification of the selection of PricewaterhouseCoopers LLP as the Company’s independent registered
public accounting firm for the fiscal year ending December 31, 2018 (Proposal 2).

The Board of Directors recommends that holders of Class A, Class C, Class B and Class D Common Stock vote
shares “AGAINST” the stockholder proposal regarding proxy access, if properly presented at the meeting; (Proposal 3).

9.Q: How will voting on any other business be conducted?
A:Other than the items of business described in this Proxy Statement, we know of no other business to be presented
for action at the Annual Meeting. As for any business that may properly come before the
2
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Annual Meeting, your signed Proxy gives authority to the persons named therein. Those persons may vote on such
matters at their discretion and will use their best judgment with respect thereto.

10.Q: What is the difference between a “stockholder of record” and a “street name” holder?

A: These terms describe how your shares are held. If your shares are registered directly in your name with
Computershare, our transfer agent, you are a “stockholder of record.” If your shares are held in the name
of a brokerage, bank, trust or other nominee as a custodian, you are a ““street name” holder.

11.Q: How do I vote my shares if I am a stockholder of record?

A: A separate form of Proxy applies to our Class A and Class C Common Stock and a separate form of Proxy applies
to our Class B and Class D Common Stock. For specific instructions on how to vote your shares, please refer to
the instructions on the Notice Regarding the Availability of Proxy Materials you received in the mail or, if you
received printed Proxy Materials, your enclosed Proxy card. If you received printed Proxy Materials, enclosed is a
Proxy card for the shares of stock held by you on the record date. If you received printed Proxy Materials, you
may vote by signing and dating each Proxy card you receive and returning it in the enclosed prepaid envelope, or
you may vote by telephone or internet. Unless otherwise indicated on the Proxy, shares represented by any Proxy
will, if the Proxy is properly executed and received by us prior to the Annual Meeting, be voted “FOR” each of the
nominees for director; “FOR the ratification of the selection of PricewaterhouseCoopers LLP as our independent
registered public accounting firm for the fiscal year ending December 31, 2018; and “AGAINST” the stockholder
proposal regarding proxy access, if properly presented at the meeting.

12.Q: How do I vote by telephone or electronically?

A:Instead of submitting your vote by mail on the enclosed Proxy card (if you received printed Proxy Materials), your
vote can be submitted by telephone or electronically, via the internet. Please refer to the specific instructions set
forth on the Notice Regarding the Availability of Proxy Materials or, if you received printed Proxy Materials, on
the enclosed Proxy card. For security reasons, our electronic voting system has been designed to authenticate your
identity as a stockholder.

13.Q: How do I vote my shares if they are held in street name?

A:If your shares are held in street name, your broker or other nominee will provide you with a form seeking

instruction on how your shares should be voted.
14.Q: Can I change or revoke my vote?

A:Yes. Any Proxy executed and returned to us is revocable by delivering a later signed and dated Proxy or other
written notice to our Secretary at any time prior to its exercise. Your Proxy is also subject to revocation if you are
present at the meeting and choose to vote in person.

15.Q: What constitutes a “quorum’?

A:The holders of a majority of the common stock votes issued and outstanding and entitled to vote, either in person
or represented by Proxy, constitutes a quorum. Proxies received but marked as abstentions and broker non-votes
will be included in the calculation of the number of shares considered to be present at the meeting.

16.Q: What are our voting rights with respect to the election of directors?

A:Our Restated Certificate of Incorporation provides that, with respect to the election of directors, holders of Class A

Common Stock vote as a class with the holders of Class C Common Stock, and
3
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holders of Class B Common Stock vote as a class with holders of Class D Common Stock, with holders of all classes

of Common Stock entitled to one vote per share.
As of March 20, 2018, the shares of Class A and Class C Common Stock constituted 7.7% of the aggregate
outstanding shares of our Common Stock, had the right to elect five members of the Board of Directors and
constituted 86.8% of our general voting power; and as of that date the shares of Class B and Class D Common Stock
(excluding shares issuable upon exercise of options) constituted 92.3% of the outstanding shares of our Common
Stock, had the right to elect two members of the Board of Directors and constituted 13.2% of our general voting
power.

17.Q: What are our voting rights with respect to matters other than the election of directors?

A: As to matters other than the election of directors, our Restated Certificate of Incorporation provides that holders of
Class A, Class B, Class C and Class D Common Stock all vote together as a single class, except as otherwise
provided by law.

Each share of Class A Common Stock entitles the holder thereof to one vote; each share of Class B Common Stock
entitles the holder thereof to one-tenth of a vote; each share of Class C Common Stock entitles the holder thereof to
100 votes (provided the holder of Class C Common Stock holds a number of shares of Class A Common Stock equal
to ten times the number of shares of Class C Common Stock that holder holds); and each share of Class D Common
Stock entitles the holder thereof to ten votes (provided the holder of Class D Common Stock holds a number of shares
of Class B Common Stock equal to ten times the number of shares of Class D Common Stock that holder holds).

In the event a holder of Class C or Class D Common Stock holds a number of shares of Class A or Class B Common
Stock, respectively, less than ten times the number of shares of Class C or Class D Common Stock that holder holds,
then that holder will be entitled to only one vote for every share of Class C Common Stock, or one-tenth of a vote for
every share of Class D Common Stock, which that holder holds in excess of one-tenth the number of shares of

Class A or Class B Common Stock, respectively, held by that holder. The Board of Directors, in its discretion, may
require holders of Class C or Class D Common Stock to provide satisfactory evidence that such owner holds ten times
as many shares of Class A or Class B Common Stock as Class C or Class D Common Stock, respectively, if such facts
are not apparent from our stock records.

18.Q: Will my shares be voted if I do not sign and return my Proxy card or vote by telephone or internet?

A:If you are a stockholder of record and you do not sign and return your Proxy card or vote by telephone or internet,
your shares will not be voted at the Annual Meeting. If your shares are held in street name and you do not issue
instructions to your broker, your broker may vote your shares at its discretion on routine matters, but may not vote
your shares on nonroutine matters. Under the New York Stock Exchange rules, each of the proposals other than
the ratification of the selection of the Company’s independent registered public accounting firm is deemed to be a
nonroutine matter with respect to which brokers and nominees may not exercise their voting discretion without
receiving instructions from the beneficial owner of the shares.

19.Q: What is a “broker non-vote”’?

A:“Broker non-votes” are shares held by brokers or nominees which are present in person or represented by Proxy, but
which are not voted on a particular matter because instructions have not been received from the beneficial owner.
Under the rules of the Financial Industry Regulatory Authority, member brokers generally may not vote shares
held by them in street name for customers unless they are permitted to do so under the rules of any national
securities exchange of which they are a member. Under the rules of the New York Stock Exchange, New York
Stock Exchange-member brokers who hold shares of Common Stock in street name for their customers and have
transmitted our Proxy

4
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solicitation materials to their customers, but do not receive voting instructions from such customers, are not permitted
to vote on nonroutine matters. Under the New York Stock Exchange rules, each of the proposals other than the
ratification of the selection of the Company’s independent registered public accounting firm is deemed to be
nonroutine matters with respect to which brokers and nominees may not exercise their voting discretion without

receiving instructions from the beneficial owner of the shares.
20.Q: What is the effect of a broker non-vote?

A:Broker non-votes will be counted for the purpose of determining the presence or absence of a quorum but will not
be considered present and entitled to vote on any matter for which a broker, bank or other nominee does not have
authority. For the Annual Meeting, pursuant to the rules of the New York Stock Exchange, your broker, bank or
other nominee will be permitted to vote for you without instruction only with respect to Proposal 2 regarding the
ratification of PricewaterhouseCoopers LLP. A broker non-vote will not have any impact on the outcome of any

other proposals.
21.Q: What is the vote required to approve each proposal?
A:

Item of Business Votes Required for Approval

Proposal 1: Election of Three Class I directors will be elected by the

Directors highest number of affirmative votes of the shares
of Class A and Class C Common Stock, voting
together as a single class, present in person or
represented by Proxy and entitled to vote.

Proposal 2: Ratification Majority of the Class A, B, C and D Common
of Independent Stock votes, present in person or represented by
Registered Public Proxy and entitled to vote.

Accounting Firm

Majority of the Class A, B, C and D Common
Proposal 3: StockholderStock votes, present in person or represented by
Proposal regarding Proxy and entitled to vote.
Proxy Access

5

Signed But
Unmarked
Abstentions  Proxy Cards

No effect Count as
votes FOR

Count as votes Count as
AGAINST votes FOR

Count as
Count as votes votes
AGAINST AGAINST

Broker
Non-Votes

No effect on
voting

Not
applicable

No effect on
voting
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22.Q: Who will count the votes?

A:The Secretary will count the Class A and Class C votes. Our transfer agent will count the Class B and Class D
votes and serve as inspector of elections.

23.Q: When are stockholder proposals due in order to be included in our Proxy Statement for the 2019 Annual
Meeting?

A: Any stockholder proposal intended to be included in the proxy materials for the 2019 Annual Meeting must be
received by us no later than December 6, 2018. Such proposals should be sent in writing by courier or certified
mail to our Secretary at Universal Health Services, Inc., Universal Corporate Center, 367 South Gulph Road, P.O.
Box 61558, King of Prussia, Pennsylvania 19406. Any stockholder proposal must also be in proper form and
substance, as determined in accordance with the Securities Exchange Act of 1934, as amended, and the rules and
regulations promulgated thereunder.

24.Q: Can I receive more than one set of Annual Meeting materials?

A:If you share an address with another stockholder, each stockholder may not receive a separate copy of our Annual
Report and Proxy Statement. We will promptly deliver a separate copy of either document to any stockholder upon
written or oral request to our Secretary at Universal Health Services, Inc., Universal Corporate Center, 367 South
Gulph Road, P.O. Box 61558, King of Prussia, Pennsylvania 19406, telephone (610) 768-3300. If you share an
address with another stockholder and (i) would like to receive multiple copies of the Proxy Statement or Annual
Report to Stockholders in the future, or (ii) if you are receiving multiple copies and would like to receive only one
copy per household in the future, please contact your bank, broker, or other nominee record holder, or you may
contact us at the above address and phone number.

25.Q: How can I obtain additional information about the Company?

A: Copies of our annual, quarterly and current reports we file with the Securities and Exchange
Commission, or SEC, and any amendments to those reports, are available free of charge on our
website, which is located at http://www.uhsinc.com. Copies of these reports will be sent without
charge to any stockholder requesting it in writing to our Secretary at Universal Health Services,
Inc., Universal Corporate Center, P.O. Box 61558, 367 South Gulph Road, King of Prussia,
Pennsylvania 19406. The information posted on our website is not incorporated into this Proxy
Statement.

12
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SECURITY OWNERSHIP OF CERTAIN BENEFICIAL OWNERS AND MANAGEMENT

The following table sets forth as of March 20, 2018, the number of shares of our equity securities and the percentage
of each class beneficially owned, within the meaning of Securities and Exchange Commission Rule 13d-3, and the
percentage of our general voting power currently held, by (i) all stockholders known by us to own more than 5% of
any class of our equity securities, (ii) all of our directors and nominees who are stockholders, (iii) the executive
officers named in the Summary Compensation Table and (iv) all directors and executive officers as a group. Except as
otherwise specified, the named beneficial owner has sole voting and investment power. No shares are currently
pledged as security by any of our directors or executive officers.

Name and Address of
Beneficial Owner()

John H. Herrell

1021 10th Street, S.W.
Rochester, MN 55902

Robert H. Hotz

Houlihan Lokey

Howard & Zukin

245 Park Avenue, 20th Floor
New York, NY 10167

Alan B. Miller

Marc D. Miller

Anthony Pantaleoni

Norton Rose Fulbright US LLP
1301 Avenue of the Americas

New York, NY 10019

Title of Class
Class
A Class B

Common Common

Stock®  Stock®

Shéwes  Shares %
— — 4573831D ®)
— — 824114D ®

5, IR BBS®TOY 5 DA% 661,688 99.7%

1,4 BH59)§89 7101 HAHABEN %,

619,330(13786)786H (1 1)(14) )

Class C

Common

Stock®
Shares %

Percentage
of
Class D General
Common  Voting
Stock® Power®
Shares %
_ —0®
_ —®
— — 836 %
— — 26 %

— )
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Warren J. Nimetz

Norton Rose Fulbright US LLP
1301 Avenue of the Americas
New York, NY 10019
Lawrence S. Gibbs

Cannonball Trading LL.C

22 Trafalgar Drive

Livingston, NJ 07039

Eileen C. McDonnell

The Penn Mutual Life Insurance
Company

600 Dresher Road
Horsham, PA 19044
Debra K. Osteen

Steve G. Filton

— — 3429801

— — 28,9601

— — 268,1740D

. 452,33401D24)

&)

&)

&)

&)

— )

— )

— )

— )
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