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IDPLOLHV�LQ�WKH�8QLWHG�6WDWHV��(YLGHQFH�IURP�WKH�2SSRUWXQLW\�

1<&�)DPLO\�5HZDUGV�H[SHULPHQW������������

$EVWUDFW��7KLV�SDSHU�H[DPLQHV�WKH�KHDOWK�LPSDFW�RI�2SSRUWXQLW\�

1<&�)DPLO\� 5HZDUGV�� WKH� ILUVW� FRQGLWLRQDO� FDVK� WUDQVIHU�

UDQGRPL]HG�FRQWUROOHG� WULDO� IRU� ORZ�LQFRPH� IDPLOLHV� LQ� WKH�

8QLWHG�6WDWHV��)DPLO\�5HZDUGV�RIIHUHG�FDVK�WUDQVIHUV�WR�������

IDPLOLHV� WKDW� ZHUH� FRQGLWLRQDO� XSRQ� WKHLU� LQYHVWPHQWV� LQ�

HGXFDWLRQ�� SUHYHQWLYH� KHDOWK� FDUH�� DQG� SDUHQWDO� HPSOR\PHQW��

DQG� FRPSDUHG� WKHLU� KHDOWK� WR� D� FRQWURO� JURXS� RI� ������

IDPLOLHV�� 7KH� SURJUDP� OHG� WR� D� PRGHVW� LPSURYHPHQW� LQ� KHDOWK�

LQVXUDQFH� FRYHUDJH� DQG� D� ODUJH� LQFUHDVH� LQ� SUHYHQWLYH� GHQWDO�

FDUH� IRU� ERWK� SDUHQWV� DQG� FKLOGUHQ�� ,W� LPSURYHG� SDUHQWV¶�

SHUFHSWLRQ�RI�WKHLU�RZQ�KHDOWK�DQG�OHYHOV�RI�KRSH��D�PHDVXUH�

DVVRFLDWHG� ZLWK� SRVLWLYH� PHQWDO� KHDOWK��� PDLQO\� WKURXJK�

LPSURYHPHQWV�LQ�UHSRUWHG�ILQDQFLDO�ZHOOEHLQJ��)DPLO\�5HZDUGV��

KRZHYHU�� KDG� QR� HIIHFWV� RQ� FKLOGUHQ� DQG� SDUHQWDO� SK\VLFDO�

KHDOWK� RXWFRPHV�� )LQGLQJV� VXJJHVW� WKDW� FRQGLWLRQDO� FDVK�

WUDQVIHUV�LQ�WKH�86�FRQWH[W�PD\�FRQWULEXWH�WR�LPSURYHPHQWV�LQ�

KHDOWK��EXW�WKH\�PD\�QRW�EH�RQ�WKHLU�RZQ�VXIILFLHQW�WR�DGGUHVV�

KHDOWK�GLVSDULWLHV�

3DJH���RI��� +HDOWK�$IIDLUV
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,QWURGXFWLRQ�

&RQGLWLRQDO� &DVK� 7UDQVIHUV� �&&7V�� KDYH� EHFRPH� ZLGHVSUHDG� LQ�

ORZ��DQG�PLGGOH�LQFRPH�FRXQWULHV�RYHU�WKH�ODVW����\HDUV� �����

&&7V�SURYLGH�FDVK�EHQHILWV� WR� IDPLOLHV�RQ�WKH� FRQGLWLRQ� WKDW�

WKH\� HQJDJH� LQ� DFWLYLWLHV� WKDW� JHQHUDWH� ORQJ�WHUP� EHQHILWV��

VXFK� DV� XVLQJ� SUHYHQWLYH� FDUH� VHUYLFHV� RU� DWWHQGLQJ� VFKRRO�

UHJXODUO\� ����� 7KHVH� SURJUDPV� SXUVXH� WZR� VLPXOWDQHRXV�

REMHFWLYHV�� WR� UHGXFH� LPPHGLDWH� ILQDQFLDO� KDUGVKLS�� DQG� WR�

SURPRWH� SDUHQWDO� LQYHVWPHQW� LQ� ERWK� WKHLU� RZQ� DQG� WKHLU�

FKLOGUHQ¶V� ZHOOEHLQJ�� 7KH� RYHUDUFKLQJ� LGHD� LV� WKDW� VXFK�

LQFHQWLYHV� ZLOO� EUHDN� WKH� LQWHUJHQHUDWLRQDO� F\FOH� RI� SRYHUW\�

DQG�JHQHUDWH�LQGLYLGXDO�DV�ZHOO�DV�VRFLHWDO�EHQHILWV���

,Q�������WKH�&HQWHU�IRU�(FRQRPLF�2SSRUWXQLW\�RI�WKH�1HZ�<RUN�

&LW\� 0D\RU¶V� 2IILFH� LQLWLDWHG� WKH� ILUVW� &&7� LQ� WKH� 8QLWHG�

6WDWHV��86���2SSRUWXQLW\�1<&�)DPLO\�5HZDUGV��µ)DPLO\�5HZDUGV¶�

KHUHDIWHU���7KH�SURJUDP�ZDV�H[SOLFLWO\�PRGHOOHG�DIWHU�0H[LFR¶V�

2SRUWXQLGDGHV� ����� ,W� ZDV� RIIHUHG� WR� ORZ�LQFRPH� IDPLOLHV� LQ�

VL[�RI�1HZ�<RUN�&LW\¶V�PRVW�GHSULYHG�FRPPXQLWLHV��,W�RSHUDWHG�

IRU� WKUHH� \HDUV� DQG� SURYLGHG� FDVK� UHZDUGV� LQ� WKH� DUHDV� RI�

FKLOGUHQ¶V� HGXFDWLRQ�� SUHYHQWLYH� KHDOWK� FDUH� DQG� HPSOR\PHQW�

������

7KHUH� DUH� WZR� PDLQ� PHFKDQLVPV� WKURXJK� ZKLFK� )DPLO\� 5HZDUGV�

PLJKW�LPSURYH�WKH�KHDOWK�RI�SRRU�IDPLOLHV��)LUVW��WKURXJK�LWV�

3DJH���RI���+HDOWK�$IIDLUV
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KHDOWK�UHODWHG� LQFHQWLYHV�� LW� HQFRXUDJHV� SDUWLFLSDWLQJ�

IDPLOLHV�WR�LQFUHDVH�WKH�XVH�RI�SUHYHQWLYH�FDUH�VHUYLFHV��7KH�

H[SHFWDWLRQ�LV�WKDW�VXFK�LQFUHDVHV�ZRXOG�WUDQVODWH�LQWR�EHWWHU�

KHDOWK�RXWFRPHV��6HFRQG��WKH�LQFUHDVH�LQ�IDPLO\�LQFRPH�EURXJKW�

E\�WKH�FDVK�WUDQVIHU�PLJKW�LQFUHDVH�WKH�DELOLW\�WR�LQYHVW�LQ�

KHDOWK\� OLIHVW\OHV� DQG� UHGXFH� ILQDQFLDO� VWUHVV�� ERWK� ULVN�

IDFWRUV�IRU�SRRU�SK\VLFDO�DQG�PHQWDO�KHDOWK�������

5REXVW�HYDOXDWLRQV�RI�&&7V�LQ�ORZ��DQG�PLGGOH�LQFRPH�FRXQWULHV�

VXJJHVW� WKDW� WKH\� KROG� SURPLVH� DV� WRROV� IRU� LPSURYLQJ�

SRSXODWLRQ�KHDOWK������2SRUWXQLGDGHV�DQG�VLPLODU�LQWHUYHQWLRQV�

DFURVV�/DWLQ�$PHULFD�OHG�WR�ODUJH�LQFUHDVHV�LQ�KHDOWK�VHUYLFHV�

XVH�� LQFOXGLQJ� WKH� QXPEHU� RI� YLVLWV� WR� KHDOWK� IDFLOLWLHV��

UHFHLSW� RI� SUHQDWDO� FDUH� DQG� SHGLDWULF� H[DPLQDWLRQV� �������

(YLGHQFH� VKRZV� WKDW� &&7V� DOVR� LPSURYHG� VRPH� GLVWDO� KHDOWK�

RXWFRPHV�� LQ� SDUWLFXODU� GHYHORSPHQWDO�� QXWULWLRQDO� DQG�

FRJQLWLYH�PHDVXUHV�DPRQJ�FKLOGUHQ�����������

,Q�WKLV�SDSHU��ZH�H[DPLQH�WKH�LPSDFW�RI�)DPLO\�5HZDUGV�RQ�WKH�

KHDOWK�RI�ORZ�LQFRPH�IDPLOLHV��:H�H[WHQG�XSRQ�SUHYLRXV�UHSRUWV�

E\�H[DPLQLQJ�SURJUDP�HIIHFWV�RQ�ERWK�SUR[LPDO�KHDOWK�FDUH�XVH�

RXWFRPHV� GLUHFWO\� LQFHQWLYL]HG� E\� WKH� SURJUDP� DQG� GLVWDO�

KHDOWK� RXWFRPHV�� :H� DOVR� H[SORUH� VRPH� RI� WKH� PHFKDQLVPV�

WKURXJK�ZKLFK�)DPLO\�5HZDUGV�PD\� KDYH� LPSDFWHG�WKH� KHDOWK� RI�

SDUWLFLSDWLQJ�IDPLOLHV���

3DJH���RI��� +HDOWK�$IIDLUV
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7KH�)DPLO\�5HZDUGV�H[SHULPHQW�

7KH� SURJUDP� ZDV� FRQFHLYHG� E\� WKH� &HQWHU� IRU� (FRQRPLF�

2SSRUWXQLW\�DW�WKH�0D\RU¶V�2IILFH��LQ�SDUWQHUVKLS�ZLWK�0'5&��D�

QRQSURILW� VRFLDO� SROLF\� HYDOXDWLRQ� RUJDQL]DWLRQ��� DQG� 6HHGFR�

�D�ZRUNIRUFH�DQG�HFRQRPLF�GHYHORSPHQW�RUJDQL]DWLRQ����

7KUHH�NH\�DGDSWDWLRQV�ZHUH�QHFHVVDU\�WR�WDLORU�WKH�SURJUDP�WR�

DQ�XUEDQ�KLJK�LQFRPH�VHWWLQJ������)DPLO\�5HZDUGV�ZDV�GHVLJQHG�

WR�FRPSOHPHQW�H[LVWLQJ�JRYHUQPHQW�SURJUDPV�VXFK�DV�WKH�(DUQHG�

,QFRPH�7D[�&UHGLW��(,7&��RU�WKH�7HPSRUDU\�$VVLVWDQFH�IRU�1HHG\�

)DPLOLHV� �7$1)��� 3D\PHQWV� ZHUH� PDGH� FRQGLWLRQDO� RQ� PHHWLQJ� D�

ODUJHU�QXPEHU�RI�VSHFLILF�WDUJHWV�����SRWHQWLDO�UHZDUGV�YV����

LQ� 2SRUWXQLGDGHV��� 7KH� DLP� ZDV� WR� OLQN� WKH� UHZDUG� PRUH�

SUR[LPDWHO\� WR� VSHFLILF� EHKDYLRUV� ����� 8QOLNH� LWV�

SUHGHFHVVRUV��)DPLO\�5HZDUGV�RIIHUHG�UHZDUGV�LQ�WKH�GRPDLQ�RI�

SDUHQWDO� HPSOR\PHQW� LQ� DGGLWLRQ� WR� FKLOGUHQ¶V� HGXFDWLRQ� DQG�

IDPLO\�SUHYHQWLYH�KHDOWK�FDUH�XVH���

)DPLO\� 5HZDUGV�RIIHUHG�FDVK�UHZDUGV�IRU� ��� DFWLYLWLHV�LQ�LWV�

WKUHH� FRUH� DUHDV� �VHH� $SSHQGL[� ([KLELW� ���� 0XOWLSOH� UHZDUGV�

ZHUH�RIIHUHG�LQ�HDFK�GRPDLQ��ZLWK�WKH�KRSH�WKDW�WKH�QHW�HIIHFW�

ZRXOG�SURYLGH�D�VLJQLILFDQW�ERRVW�LQ�KRXVHKROG�LQFRPH��)RU�D�

WKUHH�\HDU� SHULRG�� SDUWLFLSDWLQJ� IDPLOLHV� ZHUH� HOLJLEOH� WR�

UHFHLYH� WKH� FDVK� WUDQVIHUV� HYHU\� WZR� PRQWKV�� $OO� EHKDYLRUV�

3DJH���RI���+HDOWK�$IIDLUV
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ZHUH� YHULILHG� XVLQJ� DGPLQLVWUDWLYH� GDWD� RU� FRXSRQV� VXEPLWWHG�

E\� IDPLOLHV�� 1R� OLPLWV� RU� FRQGLWLRQV� ZHUH� LPSRVHG� RQ� KRZ�

IDPLOLHV�GHFLGHG�WR�VSHQG�WKH�UHZDUGV��

+HDOWK�UHODWHG�FRQGLWLRQV�LQFOXGHG�FRQWLQXRXV�KHDOWK�LQVXUDQFH�

FRYHUDJH�� SUHYHQWLYH� KHDOWK� FDUH� FKHFNXSV� DQG� GHQWDO� FDUH��

,QFHQWLYHV�IRU�REWDLQLQJ�DQG�VXVWDLQLQJ�KHDOWK�LQVXUDQFH�ZHUH�

DYDLODEOH� WR� WKRVH� IDPLOLHV� WKDW� ZHUH� HOLJLEOH� IRU� SXEOLFO\�

SURYLGHG� KHDOWK� LQVXUDQFH� WKURXJK� 0HGLFDLG� �LQFOXGLQJ� WKH�

&KLOGUHQ¶V�+HDOWK�,QVXUDQFH�3URJUDP�DQG�)DPLO\�+HDOWK�3OXV��RU�

WKURXJK� WKHLU� HPSOR\HUV� ����� 5HZDUGV� ZHUH� GHVLJQHG� WR�

HQFRXUDJH� IDPLOLHV� WR� JHW� FRPSUHKHQVLYH� SUHYHQWLYH� FDUH� DQG�

XVH� SULYDWH� RU� FRPPXQLW\� KHDOWK� VHUYLFHV� �UDWKHU� WKDQ� WKH�

HPHUJHQF\�VHUYLFHV��IRU�URXWLQH�FDUH���

7KH�SURJUDP�ZDV�HYDOXDWHG�XVLQJ�D�UDQGRPL]HG�FRQWUROOHG�WULDO�

GHVLJQ�� ������ IDPLOLHV� UHFUXLWHG� DW� EDVHOLQH� ZHUH� UDQGRPO\�

DOORFDWHG� WR� UHFHLYLQJ� )DPLO\� 5HZDUGV� LQFHQWLYHV� �WUHDWHG�

JURXS��RU�WR�D�FRQWURO�JURXS�WKDW�ZDV�QRW�RIIHUHG�LQFHQWLYHV��

7KH� VDPSOH� ZDV� UHFUXLWHG� EHWZHHQ� -XO\� ����� DQG� -DQXDU\� �����

DQG� WKH� SURJUDP� RSHUDWHG� IRU� WKUHH� \HDUV� �([KLELW� ����

(OLJLELOLW\�ZDV�EDVHG�RQ�D�FRPELQDWLRQ�RI�IDPLO\�LQFRPH��DW�RU�

EHORZ� ����� RI� WKH� IHGHUDO� SRYHUW\� OHYHO��� HQWHULQJ� JUDGH� RI�

WKH� FKLOG� LQ� 6HSWHPEHU� ����� ��WK�� �WK� DQG� �WK� JUDGH��� KRPH�

ORFDWLRQ� �VL[� FRPPXQLW\� GLVWULFWV� LQ� WKH� %URQ[�� %URRNO\Q� DQG�

3DJH���RI��� +HDOWK�$IIDLUV
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0DQKDWWDQ�� DQG� FLWL]HQVKLS� VWDWXV� �FLWL]HQ� RU� OHJDO� UHVLGHQW�

DW�WKH�WLPH�RI�HQUROPHQW����

)DPLO\� 5HZDUGV� GLVWULEXWHG� D� WRWDO� RI� ������ PLOOLRQ� LQ� FDVK�

WUDQVIHUV�WR�SDUWLFLSDWLQJ�IDPLOLHV�������5HSRUWV�VXJJHVW�WKDW�

KRXVHKROGV� HDUQHG� RQ� DYHUDJH� ������� RYHU� WKH� WKUHH� \HDUV� RI�

WKH� SURJUDP�� ,W� FRUUHVSRQGV� WR� D� ���� LQFUHDVH� LQ� DYHUDJH�

PRQWKO\� LQFRPH� ��������� DQ� HIIHFW� VLPLODU� WR� 2SRUWXQLGDGHV�

ZKLFK� LQFUHDVHG� WKH� DYHUDJH� LQFRPH� RI� SDUWLFLSDWLQJ� IDPLOLHV�

E\����� ����� 5RXJKO\� ����RI�IDPLOLHV�UHFHLYHG�FDVK�LQFHQWLYHV�

LQ� WKH� HGXFDWLRQ� DQG� KHDOWK� GRPDLQV� ZKLOH� RQO\� ���� HDUQHG� D�

ZRUN�UHZDUG�������)DPLO\�5HZDUGV�OHG�WR�D�VLJQLILFDQW�LQFUHDVH�

LQ� KRXVHKROG� LQFRPH� DQG� D� UHGXFWLRQ� LQ� SRYHUW\� UDWHV� DQG�

PDWHULDO� KDUGVKLS� ������ 7KHVH� LPSURYHPHQWV� ZHDNHQHG� RQFH� WKH�

FDVK� WUDQVIHUV� ZHUH� QR� ORQJHU� DYDLODEOH� EXW� WKH� SRVLWLYH�

HIIHFW�RQ�SHUFHLYHG�ILQDQFLDO�ZHOO�EHLQJ�ZDV�VXVWDLQHG�EH\RQG�

WKH� HQG� RI� WKH� SURJUDP� ������ )DPLO\� 5HZDUGV� LPSURYHG�

JUDGXDWLRQ� UDWHV� IRU� �WK� JUDGHUV� DW� VWXG\� HQWU\� DQG� RWKHU�

VFKRRO� RXWFRPHV� IRU� WKRVH� ZKR� HQWHUHG� KLJK� VFKRRO� DV�

SURILFLHQW� UHDGHUV������ 3DUHQWDO� VHOI�UHSRUWHG� HPSOR\PHQW�

LQFUHDVHG�DV�D�UHVXOW�RI�WKH�SURJUDP��EXW�LW�ZDV�QRW�FRQILUPHG�

E\�DGPLQLVWUDWLYH�GDWD�IURP�WKH�8QHPSOR\PHQW�,QVXUDQFH�6\VWHP�

�������

6WXG\�'DWD�DQG�0HWKRGV�

3DJH���RI���+HDOWK�$IIDLUV
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'HVLJQ�

7KH� DQDO\VLV�GUDZV�RQ� WKUHH�URXQGV� RI� VXUYH\�GDWD�� FDSWXULQJ�

EDVHOLQH�� LQ�SURJUDP� DQG� SRVW�SURJUDP� RXWFRPHV�� 6XUYH\� GDWD�

ZHUH� ILUVW� FROOHFWHG� DW� EDVHOLQH� IRU� DOO� SDUWLFLSDQWV� �������

IDPLOLHV��� FRYHULQJ� GHPRJUDSKLF�� VRFLRHFRQRPLF� DQG� KHDOWK�

VWDWXV� LQIRUPDWLRQ� SULRU� WR� VWXG\� HQWU\�� $� UDQGRPO\� VHOHFWHG�

VXEVHW�RI�WKH�VDPSOH�ZDV�WKHQ�VXUYH\HG�DW�����������IDPLOLHV��

DQG� ��� PRQWKV� ������� IDPLOLHV��� 7KH� ���PRQWK� VXUYH\� ZDV�

ILHOGHG�VL[�PRQWKV�DIWHU�WKH�SURJUDP�HQGHG��5HVSRQVH�UDWHV�DW�

���DQG����PRQWKV�ZHUH�����DQG�����IRU�WKH�SURJUDP�JURXS��DQG�

���� DQG� ���� IRU� WKH� FRQWURO� JURXS�� UHVSHFWLYHO\�� $OWKRXJK�

WKHVH� GLIIHUHQFHV� ZHUH� VWDWLVWLFDOO\� VLJQLILFDQW�� WKH\� ZHUH�

VPDOO� LQ� PDJQLWXGH� DQG� SUHYLRXV� UHVHDUFK� KDV� FRQILUPHG� WKDW�

ERWK�JURXSV�DW�WKH�WZR�PHDVXUHPHQW�SRLQWV�ZHUH�UHSUHVHQWDWLYH�

RI� WKH� IXOO�VDPSOH� DQG� ZHUH� ZHOO�PDWFKHG� RQ� EDVHOLQH�

FKDUDFWHULVWLFV������������

2XWFRPH�PHDVXUHV�

+HDOWK�FDUH�XVH��5HVSRQGHQWV�ZHUH�DVNHG�ZKHWKHU�WKH\�DQG�WKHLU�

FKLOGUHQ� KDG� PHGLFDO� FRYHUDJH� �RI� DQ\� W\SH�� LQ� WKH� SUHYLRXV�

PRQWK�� 3UHYHQWLYH� KHDOWK� FDUH� XVH� ZDV� DVVHVVHG� DV� ELQDU\�

LQGLFDWRUV� RI� ZKHWKHU� WKH� UHVSRQGHQW� KDG� VHHQ� WKHLU� SHUVRQDO�

GRFWRU�RU�KHDOWK�FDUH�SURYLGHU�LQ�WKH�SDVW����PRQWKV��KDG�DW�

OHDVW� WZR� GHQWDO� YLVLWV� LQ� WKH� SDVW� \HDU�� KDG� WKH� HPHUJHQF\�

3DJH���RI��� +HDOWK�$IIDLUV
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URRP�DV�XVXDO�VRXUFH�RI�FDUH�LQ�SDVW�\HDU��DQG�ZKHWKHU�KH�VKH�

ZDV�WUHDWHG�IRU�DQ\�PHGLFDO�FRQGLWLRQ�LQ�WKH�SDVW�\HDU��8QPHW�

KHDOWK�FDUH�QHHGV�PHDVXUHG�ZKHWKHU�WKH�UHVSRQGHQW�GLG�QRW�KDYH�

PHGLFDO� FDUH� EHFDXVH� RI� ILQDQFLDO� FRQVWUDLQWV� LQ� WKH� SDVW�

\HDU��DQG�ZKHWKHU�WKH� UHVSRQGHQW�GLG�QRW�ILOO� D� SUHVFULSWLRQ�

EHFDXVH�RI�ILQDQFLDO�FRQVWUDLQV�LQ�WKH�SDVW�\HDU��

&KLOGUHQ¶V� KHDOWK� FDUH� DFFHVV� ZDV� DVVHVVHG� E\� DVNLQJ� SDUHQWV�

ZKHWKHU� WKH� FKLOG� KDG� D� URXWLQH� KHDOWK� FDUH� SURYLGHU� DQG� D�

SHUVRQDO�SHGLDWULFLDQ��3UHYHQWLYH�KHDOWK�FDUH�XVH�ZDV�PHDVXUHG�

EDVHG� RQ� ZKHWKHU� WKH� FKLOG� KDG� D� KHDOWK� FKHFNXS� LQ� WKH� SDVW�

\HDU�DQG�ZKHWKHU�KH�VKH�KDG�DW�OHDVW�WZR�GHQWDO�YLVLWV�LQ�WKH�

SDVW�\HDU��,Q�DGGLWLRQ��IRU�FKLOGUHQ�DJHG�XQGHU����UHVSRQGHQWV�

ZHUH�DVNHG�ZKHWKHU�WKH�FKLOG�KDG�D�SK\VLFDO�H[DPLQDWLRQ�LQ�WKH�

SDVW� \HDU�� D� GHQWDO� FKHFNXS� LQ� WKH� SDVW� \HDU�� DQG� ZKHWKHU�

KH�VKH�ZDV�VFUHHQHG�IRU�DQ�HDUO\�LQWHUYHQWLRQ�SURJUDP���

3K\VLFDO�KHDOWK��)RU�DGXOWV��VHOI�UHSRUWHG�KHDOWK�ZDV�PHDVXUHG�

RQ� D� VFDOH�� UDQJLQJ� IURP� �� �SRRU�� WR� �� �H[FHOOHQW��

5HVSRQGHQWV¶� %RG\� 0DVV� ,QGH[� ZDV� PHDVXUHG� EDVHG� RQ� VHOI�

UHSRUWHG� ZHLJKW� DQG� KHLJKW�� 5HVSRQGHQWV� ZHUH� DOVR� DVNHG� WR�

UHSRUW�ZKHWKHU�WKH\�KDG�EHHQ�GLDJQRVHG�ZLWK�DVWKPD��KLJK�EORRG�

SUHVVXUH��KLJK�FKROHVWHURO�RU�GLDEHWHV��5HVSRQGHQWV�ZHUH�DOVR�

DVNHG�ZKHWKHU�WKH\�VPRNHG�DW�WKH�WLPH�RI�LQWHUYLHZ��\HV�QR���

3DJH���RI���+HDOWK�$IIDLUV
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3K\VLFDO� KHDOWK� PHDVXUHV� IRU� FKLOGUHQ� LQFOXGHG� WKH� FKLOG¶V�

KHDOWK� DV� UDWHG� E\� SDUHQWV� �UDQJLQJ� IURP� �� WR� �� ZLWK� KLJKHU�

YDOXHV� LQGLFDWLQJ� EHWWHU� KHDOWK��� DQG� ELQDU\� LQGLFDWRUV� RI�

ZKHWKHU� WKH� FKLOG� KDG� DQ\� KHDOWK� FRQGLWLRQ� �SK\VLFDO�� PHQWDO�

RU� OHDUQLQJ� GLVDELOLW\��� DWWHQWLRQ� GHILFLW� GLVRUGHU�� RU�

DVWKPD���

+RSH� DQG� PHQWDO� KHDOWK�� 7KH� µ6WDWH� RI� +RSH¶� VFDOH� LV� D�

YDOLGDWHG� VL[�LWHP� PHDVXUH� RI� KRSH� ������ ,W� LQFOXGHV� WZR�

GLPHQVLRQV�� PHDVXULQJ� DJHQF\� �JRDO�GLUHFWHG� WKLQNLQJ�� L�H��

DELOLW\�WR�LQLWLDWH�DQG�VXVWDLQ�DFWLRQ��DQG�SDWKZD\V��SODQQLQJ�

WR�DFFRPSOLVK�JRDOV��������7KH�VFDOH�UDQJHV�IURP����ORZ�KRSH��

WR�����KLJK�KRSH���+LJKHU�OHYHOV�RI�KRSH�DUH�DVVRFLDWHG�ZLWK�

VHYHUDO�LQGLFDWRUV�RI�SRVLWLYH�PHQWDO�KHDOWK��ZKLOH�ORZ�OHYHOV�

RI� KRSH� DUH� DVVRFLDWHG� ZLWK� V\PSWRPV� RI� PHQWDO� LOOQHVV� DQG�

GHSUHVVLRQ�������

$W����PRQWKV��UHVSRQGHQWV�ZHUH�DVNHG�LI�WKH\�KDG�H[SHULHQFHG�D�

VHULRXV� SV\FKRORJLFDO� GLVWUHVV� LQ� WKH� SDVW� PRQWK� DQG� ZHUH�

DGPLQLVWHUHG�WKH�.HVVOHU�3V\FKRORJLFDO�'LVWUHVV��.����VFDOH��D�

YDOLGDWHG� ���LWHP� PHDVXUH� RI� SV\FKRORJLFDO� GLVWUHVV

H[SHULHQFHG�LQ�WKH�SDVW�PRQWK�������6FRUHV�UDQJH�IURP�����QR�

GLVWUHVV��WR�����VHYHUH�GLVWUHVV��� 7KH�µ6WDWH�RI�+RSH¶�VFDOH�

DQG�WKH�.���VFDOH�ZHUH�PHDVXUHG�DPRQJ�D�UDQGRPO\�VHOHFWHG�VXE�

VDPSOH�RI�UHVSRQGHQWV��1 ��������

3DJH���RI��� +HDOWK�$IIDLUV
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3HUFHLYHG� PDWHULDO� FLUFXPVWDQFHV�� $� SHUFHLYHG� ILQDQFLDO�

ZHOOEHLQJ� VFRUH� ZDV� FDOFXODWHG� E\� DVNLQJ� UHVSRQGHQWV� ZKHWKHU�

WKH\� DJUHHG� ZLWK� WKH� IROORZLQJ� VWDWHPHQWV�� µ\RXU� ILQDQFLDO�

VLWXDWLRQ� LV� EHWWHU� WKDQ� ODVW� \HDU¶�� µ\RX� GRQ¶W� ZRUU\� DERXW�

KDYLQJ�HQRXJK�PRQH\�LQ�WKH�IXWXUH¶��µ\RX�FDQ�JHQHUDOO\�DIIRUG�

WR�EX\�QHHGHG�WKLQJV¶��µ\RX�VRPHWLPHV�KDYH�HQRXJK�PRQH\�WR�EX\�

VRPHWKLQJ�RU�JR�VRPHZKHUH�MXVW�IRU�IXQ¶��7KH�VFRUH�UDQJHV�IURP�

��WR����SRLQWV��ZLWK�KLJKHU�VFRUHV�LQGLFDWLQJ�KLJKHU�ILQDQFLDO�

ZHOOEHLQJ�� 7KH� IRRG� LQVXIILFLHQF\� VFDOH� DVVHVVHV� ZKHWKHU�

IDPLOLHV� KDYH� HQRXJK� WR� HDW� LQ� WKH� SDVW� PRQWK�� 7KH� VFDOH�

UDQJHV�IURP����RIWHQ�QRW�HQRXJK�WR�HDW��WR����HQRXJK�WR�HDW�RI�

WKH�NLQGV�RI�IRRG�GHVLUHG����

$SSURDFK�

$V� )DPLO\� 5HZDUGV� ZDV� HYDOXDWHG� WKURXJK� D� 5DQGRPL]HG�

&RQWUROOHG� 7ULDO� �5&7��� LWV� HIIHFWV� FDQ� EH� LGHQWLILHG� E\�

FRPSDULQJ�RXWFRPHV�EHWZHHQ�WKH�SURJUDP�DQG�FRQWURO�JURXSV��7KH�

WZR�JURXSV�ZHUH�QRW�VLJQLILFDQWO\�GLIIHUHQW�LQ�PRVW�SUH�UDQGRP�

DVVLJQPHQW�FKDUDFWHULVWLFV������6HH�([KLELW������

:H�FRQGXFWHG�DQ�LQWHQW�WR�WUHDW�DQDO\VLV�WR�DVVHVV�WKH�LPSDFW�

RI� )DPLO\� 5HZDUGV� RQ� KHDOWK� FDUH� XVH� DQG� KHDOWK�� VHSDUDWHO\�

IRU� SDUHQWV� DQG� FKLOGUHQ�� 2UGLQDU\� /HDVW� 6TXDUHV� UHJUHVVLRQV�

ZHUH� HVWLPDWHG� WR� LPSURYH� SUHFLVLRQ� DQG� HOLPLQDWH� DQ\� JURXS�

LPEDODQFHV�� $OO� PRGHOV� FRQWUROOHG� IRU� JHQGHU�� UDFH�HWKQLFLW\�

3DJH����RI���+HDOWK�$IIDLUV
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DQG�SDUHQWDO�OHYHO�RI�HGXFDWLRQ��SULPDU\�SDUHQW¶V�PDULWDO�DQG�

HPSOR\PHQW� VWDWXV�� QXPEHU� RI� FKLOGUHQ� DQG� SULPDU\� ODQJXDJH�

VSRNHQ�DW�KRPH��

:H� HPSOR\HG� DQ� 2D[DFD�%OLQGHU� GHFRPSRVLWLRQ� DSSURDFK� WR�

GHVFULEH�WKH�IDFWRUV�ZKLFK�FRQWULEXWHG�WR�WKH�LPSDFW�RI�)DPLO\�

5HZDUGV� RQ� GLVWDO� KHDOWK� RXWFRPHV� ����� ����� 7KH� PHWKRG�

GHFRPSRVHV�RXWFRPH�GLIIHUHQFHV�EHWZHHQ�WKH�SURJUDP�DQG�FRQWURO�

JURXSV� LQWR� WZR� FRPSRQHQWV�� ���� D� SDUW� DWWULEXWHG� WR�

GLIIHUHQFHV� EHWZHHQ� WKH� WZR� JURXSV� LQ� WHUPV� RI� D� QXPEHU� RI�

IDFWRUV�DIIHFWHG�E\�WKH�SURJUDP��DQG�����D�SDUW�DWWULEXWHG�WR�

GLIIHUHQWLDO� UHVSRQVH� WR� FKDUDFWHULVWLFV� ������ 7KH� DGYDQWDJH�

RI� WKLV� DSSURDFK� LV� WKDW� LW� UHYHDOV� WKH� H[WHQW� WR� ZKLFK�

GLIIHUHQFHV� LQ� GLVWDO� PHDVXUHV� PLJKW� EH� DVVRFLDWHG� ZLWK�

VSHFLILF� SUR[LPDO� PHDVXUHV�� )RU� H[DPSOH�� FKDQJHV� LQ� VHOI�

UHSRUWHG� KHDOWK� LQ� WKH� SURJUDP� JURXS� PLJKW� EH� H[SODLQHG� E\�

FKDQJHV�LQ�SUHYHQWLYH� KHDOWK�FDUH�XVH� RU�LQ�KHDOWK� LQVXUDQFH�

FRYHUDJH��'HFRPSRVLWLRQ�DQDO\VHV�XVHG�SRVW�WUHDWPHQW�IROORZ�XS�

DVVHVVPHQWV� RI� KHDOWK� LQVXUDQFH� FRYHUDJH�� SUHYHQWLYH� KHDOWK�

FDUH� XVH�� XQPHW� KHDOWK� FDUH� QHHGV�� VPRNLQJ� DQG� ILQDQFLDO�

ZHOOEHLQJ��)XUWKHU�GHWDLOV�DUH�SURYLGHG�LQ�$SSHQGL[�([KLELW����

/LPLWDWLRQV�

7KLV� VWXG\� KDV� VHYHUDO� OLPLWDWLRQV�� )LUVW�� WKH� GHFRPSRVLWLRQ�

DSSURDFK� LV� GHVFULSWLYH� DQG� QRW� D� GHILQLWLYH� WHVW� RI� WKH�

3DJH����RI��� +HDOWK�$IIDLUV
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UHODWLYH� LPSRUWDQFH� RI� GLIIHUHQW� PHFKDQLVPV�� 6HFRQG�� WKH�

LQWHJUDWHG�QDWXUH�RI�WKH�SURJUDP�PHDQW�WKDW�FDXVDO�HIIHFWV�FDQ�

EH� DVFULEHG� WR� WKH� LQWHUYHQWLRQ�� EXW� QRW� WR� VSHFLILF�

LQFHQWLYHV�� 7KLUG�� DOWKRXJK� RXU� UHVXOWV� KDYH� VWURQJ� LQWHUQDO�

YDOLGLW\�� WKHUH� DUH� SRWHQWLDO� OLPLWDWLRQV� WR� WKHLU� H[WHUQDO�

YDOLGLW\�� )RU� RQH�� SDUWLFLSDQWV� LQ� WKH� 5&7� PD\� EH� PRUH�

PRWLYDWHG�RQ�DYHUDJH�WKDQ�QRQ�SDUWLFLSDQWV�WR�FKDQJH�EHKDYLRUV�

DQG� UHSRUW� WKHVH� FKDQJHV�� )RU� DQRWKHU�� WKH� LQWHUYHQWLRQ�

WDUJHWHG� ORZ�LQFRPH� IDPLOLHV�� PDLQO\� VLQJOH�KHDGHG�� $IULFDQ�

$PHULFDQ� RU� /DWLQR� IDPLOLHV�� ZKLFK� ZHUH� UHSUHVHQWDWLYH� RI�

WKHLU� QHLJKERUKRRGV� ���� EXW� QRW� QHFHVVDULO\� RI� RWKHU�

QHLJKERUKRRGV�� FLWLHV�� RU� QDWLRQV�� 7KH� LQ�SURJUDP� DQG� SRVW�

SURJUDP� GDWD� ZDV� FROOHFWHG� RQ� D� UDQGRPO\� VHOHFWHG� VXEVDPSOH��

ZKLFK� UHGXFHG� VWDWLVWLFDO� SRZHU�� 3UHYLRXV� DQDO\VHV� KDYH�

FRQILUPHG�WKDW�WKH�VXUYH\�VDPSOHV�SURYLGHG�UHOLDEOH�HVWLPDWHV�

ZKLFK�FDQ�EH�JHQHUDOL]HG�WR�WKH�VWXG\�SRSXODWLRQ�������$�ILQDO�

OLPLWDWLRQ� UHODWHV� WR� WKH� GDWD� FROOHFWHG�� QR� LQIRUPDWLRQ� LV�

DYDLODEOH� RQ� LPSRUWDQW� KHDOWK� EHKDYLRUV� VXFK� DV� GULQNLQJ��

QXWULWLRQ�� SK\VLFDO� DFWLYLW\� RU� VOHHS�� ZKLFK� FRXOG� KDYH�

FKDQJHG�LQ�UHVSRQVH�WR�WKH�SURJUDP��+HDOWK�PHDVXUHV�ZHUH�VHOI�

UHSRUWHG� DQG�GLG� QRW�LQFOXGH�D�FOLQLFDO� H[DPLQDWLRQ�� ZH� ZHUH�

WKHUHIRUH� XQDEOH� WR� LGHQWLI\� VXEFOLQLFDO� RU� XQGLDJQRVHG�

GLVHDVHV���

6WXG\�5HVXOWV�

3DJH����RI���+HDOWK�$IIDLUV
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([KLELW���GLVSOD\V�WKH�GHPRJUDSKLF��VRFLR�HFRQRPLF�DQG�KHDOWK

FKDUDFWHULVWLFV� RI� WKH� VDPSOH� DW� UDQGRPL]DWLRQ�� 0RVW�

SDUWLFLSDWLQJ� KRXVHKROGV� ZHUH� KHDGHG� E\� D� VLQJOH� SDUHQW�

���������PRVW�RIWHQ�D�PRWKHU����������1HDUO\�DOO�IDPLOLHV�ZHUH�

+LVSDQLF���������RU�%ODFN����������0DQ\�IDPLOLHV�ZHUH�DOUHDG\�

UHFHLYLQJ�SXEOLF� DVVLVWDQFH�DW�EDVHOLQH��LQ�WKH� IRUP� RI� IRRG�

VWDPSV����������KRXVLQJ�DVVLVWDQFH����������DQG�7$1)�����������

-XVW�RYHU�KDOI�RI�WKH�VDPSOH���������ZDV�ZRUNLQJ�DW�EDVHOLQH��

DQG� RQO\� ������ RI� WKH� WRWDO� VDPSOH� ZDV� ZRUNLQJ� PRUH� WKDQ� ���

KRXUV�SHU�ZHHN��2QO\������RI�SDUHQWV�DQG������RI�FKLOGUHQ�KDG�

QR�PHGLFDO�LQVXUDQFH�FRYHUDJH�LQ�WKH�\HDU�SUHFHGLQJ�WKH�VWDUW�

RI� WKH� SURJUDP�� 0RVW� IDPLOLHV� KDG� XVHG� SUHYHQWLYH� FDUH�

VHUYLFHV�LQ�WKH�SDVW�\HDU��LQ�WKH�IRUP�RI�D�PHGLFDO�FKHFN�XS�

������� IRU� SDUHQWV�� RU� GHQWDO� FKHFN�XS� ������� IRU� SDUHQWV���

������RI�DGXOW�UHVSRQGHQWV�UDWHG�WKHLU�RZQ�KHDOWK�DV�IDLU�RU�

SRRU��2QO\������RI�FKLOGUHQ�ZHUH�GHVFULEHG�E\�WKHLU�SDUHQWV�DV�

KDYLQJ�IDLU�RU�SRRU�KHDOWK����

([KLELW� �� VKRZV� WKH� HIIHFW� RI� )DPLO\� 5HZDUGV� RQ� SDUHQWDO�

RXWFRPHV�DW����DQG����PRQWKV��$W����PRQWKV��WKH�SURJUDP�OHG�WR�

PRGHVW� DOEHLW� VWDWLVWLFDOO\� VLJQLILFDQW� LQFUHDVHV� LQ� WKH�

OLNHOLKRRG�WKDW�UHVSRQGHQWV�DQG�WKHLU�GHSHQGHQW�FKLOGUHQ�ZHUH�

FRYHUHG� E\� KHDOWK� LQVXUDQFH� ������ DQG� ��� UHVSHFWLYHO\��

S�������� 3DUWLFLSDQWV� LQ� WKH� SURJUDP� JURXS� ZHUH� DOVR

VLJQLILFDQWO\� PRUH� OLNHO\� WR� KDYH� VHHQ� WKHLU� SHUVRQDO� GRFWRU�

RU�KHDOWK�FDUH�SURYLGHU�VLQFH�HQUROPHQW�RU�WR�EH�WUHDWHG�IRU�

3DJH����RI��� +HDOWK�$IIDLUV
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DQ\�PHGLFDO�FRQGLWLRQ�WKDQ�WKH�FRQWURO�JURXS�±�DOWKRXJK�WKHVH�

HIIHFWV�ZHUH�VPDOO�LQ�PDJQLWXGH�����DQG����GLIIHUHQFHV�EHWZHHQ�

WKH� WZR� JURXSV� UHVSHFWLYHO\�� S�������� 7KH\� ZHUH� DOVR� OHVV�

OLNHO\�WR�KDYH�XVHG�WKH�HPHUJHQF\�URRP�DV�WKHLU�XVXDO�VRXUFH�

RI� FDUH� LQ� WKH� SDVW� \HDU� �S��������� 7KH� ODUJHVW� HIIHFW� ZDV�

IRXQG� IRU� GHQWDO� YLVLWV� ZLWK� DQ� ���� GLIIHUHQFH� EHWZHHQ� WKH�

FRQWURO� DQG� SDUWLFLSDWLQJ� JURXS� �S��������� 7KH� SURJUDP� DOVR�

KDG� HIIHFWV� RQ� PRUH� GLVWDO� RXWFRPHV�� 3DUWLFLSDQWV� LQ� WKH�

WUHDWPHQW�JURXS�ZHUH�OHVV�OLNHO\�WR�IRUHJR�PHGLFDO�FDUH�GXH�WR�

FRVWV� LQ� WKH� SDVW� \HDU� �S��������� DQG� WKH\� VFRUHG�

VLJQLILFDQWO\� KLJKHU� WKDQ� WKRVH� LQ� WKH� FRQWURO� JURXS� RQ� WKH�

VHOI�UDWHG�KHDOWK�VFDOH��S���������7KH�SURJUDP�KDG�QR�HIIHFWV�

RQ� RWKHU� PHDVXUHV� RI� SK\VLFDO� KHDOWK� RU� RQ� WKH� .HVVOHU�

3V\FKRORJLFDO�'LVWUHVV�VFDOH�DW����PRQWKV��

3RVW� SURJUDP� DW� ��� PRQWKV�� PDQ\� RI� WKH� HIIHFWV� REVHUYHG� LQ�

SURJUDP� KDG� GLVDSSHDUHG�� 3URJUDP� SDUWLFLSDWLRQ� ZDV� VWLOO�

DVVRFLDWHG�ZLWK�D�KLJKHU�OLNHOLKRRG�RI�KDYLQJ�KHDOWK�LQVXUDQFH�

FRYHUDJH� ���� GLIIHUHQFH�� S�������� 7KH� PRVW� FRQVLVWHQW� HIIHFW�

RI� WKH� SURJUDP� DPRQJ� LQFHQWLYL]HG� EHKDYLRUV� ZDV� RQ� GHQWDO�

YLVLWV� ����� GLIIHUHQFH�� S��������� $� VPDOO� UHGXFWLRQ� LQ� XQPHW�

KHDOWK� FDUH� QHHGV� SHUVLVWHG�� 1R� HIIHFW� RQ� SK\VLFDO� KHDOWK�

RXWFRPHV� ZDV� GHWHFWHG� DW� ��� PRQWKV�� +RZHYHU�� SDUWLFLSDQWV�

UDQGRPL]HG� WR� )DPLO\� 5HZDUGV� VFRUHG� KLJKHU� RQ� WKH� µ6WDWH� RI�

+RSH¶�VFDOH�E\�KDOI�D�SRLQW��S���������

3DJH����RI���+HDOWK�$IIDLUV
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([KLELW� �� SUHVHQWV� WKH� HIIHFWV� RQ� D� UDQJH� RI� FKLOG� KHDOWK�

RXWFRPHV��7KH�RQO\�FRQVLVWHQW�HIIHFW�ZDV�RQ�GHQWDO�YLVLWV��DQ�

RXWFRPH�GLUHFWO\�LQFHQWLYL]HG�E\�WKH�SURJUDP��&KLOGUHQ�LQ�WKH�

LQWHUYHQWLRQ� JURXS� ZHUH� PRUH� OLNHO\� WR� KDYH� KDG� D� GHQWDO�

FKHFN�XS� LQ� WKH� SDVW� \HDU� FRPSDUHG� WR� WKRVH� LQ� WKH� FRQWURO�

JURXS� ����� GLIIHUHQFH� EHWZHHQ� WKH� WZR� JURXSV�� S��������� 7KLV�

HIIHFW� SHUVLVWHG� LQWR� WKH� ���PRQWK� VXUYH\� ����� GLIIHUHQFH��

S���������)DPLO\�5HZDUGV�ZDV�QRW�DVVRFLDWHG�ZLWK�LQFUHDVHV�LQ�

RWKHU� SUHYHQWLYH� KHDOWK� FDUH� XVH� RU� ZLWK� KHDOWK� RXWFRPHV� LQ�

FKLOGUHQ��

:H�GHFRPSRVHG�REVHUYHG�GLIIHUHQFHV�LQ�DGXOW�VHOI�UDWHG�KHDOWK�

DW� ��� PRQWKV� DQG� VWDWH� RI� KRSH� DW� ��� PRQWKV�� WZR� GLVWDO�

RXWFRPHV�IRU�ZKLFK�ZH�REVHUYHG�VLJQLILFDQW�LPSURYHPHQWV��)XOO�

UHVXOWV� DUH� SURYLGHG� LQ� $SSHQGL[� ([KLELW� ��� 'LIIHUHQFHV�

EHWZHHQ� WKH� WZR� JURXSV� LQ� IDFWRUV� DIIHFWHG� E\� WKH� SURJUDP�

H[SODLQHG� WR� D� ODUJH� H[WHQW� WKH� JDS� LQ� WKHVH� RXWFRPHV��

DFFRXQWLQJ�IRU�����RI�WKH�JDS�LQ�DYHUDJH�VHOI�UDWHG�KHDOWK�DW�

���PRQWKV��DQG�����RI�WKH�GLIIHUHQFH�LQ�DYHUDJH�KRSH�VFRUH�DW�

���PRQWKV��([KLELW���GHWDLOV�WKHVH�FRQWULEXWLRQV��'LIIHUHQFHV�

LQ� DYHUDJH� VHOI�UDWHG� KHDOWK� DW� ��� PRQWKV� ZHUH� SULPDULO\�

DVVRFLDWHG�ZLWK�IDPLOLHV�LQ�WKH�SURJUDP�JURXS�HQMR\LQJ�KLJKHU�

OHYHOV� RI� ILQDQFLDO� ZHOOEHLQJ� ������� RI� WKH� GLIIHUHQFH�� DQG�

XVLQJ� PRUH� SUHYHQWLYH� KHDOWK� FDUH� VHUYLFHV� ����� RI� WKH�

GLIIHUHQFH��� ,PSURYHG� ILQDQFLDO� ZHOOEHLQJ� DOVR� H[SODLQHG� ����

RI�WKH�JDS�LQ�µ6WDWH�RI�+RSH¶�VFRUH�DW����PRQWKV�EHWZHHQ�WKH�

3DJH����RI��� +HDOWK�$IIDLUV
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WZR� JURXSV� ZKLOH� SUHYHQWLYH� FDUH� XVH� H[SODLQHG� ���� RI� WKH�

GLIIHUHQFH�� 2WKHU� IDFWRUV� VXFK� DV� KHDOWK� LQVXUDQFH� FRYHUDJH�

GLG�QRW�VLJQLILFDQWO\�FRQWULEXWH�WR�KHDOWK�GLIIHUHQFHV�EHWZHHQ�

WKH�WZR�JURXSV����

'LVFXVVLRQ�

)DPLO\� 5HZDUGV� LV� D� UDUH� H[DPSOH� RI� KRZ� D� VRFLDO� SROLF\�

H[SHULPHQW�GHVLJQHG�LQ�ORZ�LQFRPH�FRXQWULHV�FDQ�EH�WUDQVIHUUHG�

DQG�DGDSWHG�WR�WKH�FRQWH[W�RI�RQH�RI�WKH�ULFKHVW�FLWLHV�LQ�WKH�

ZRUOG� ������ 6HYHUDO� LPSRUWDQW� ILQGLQJV� HPHUJH� IURP� WKLV�

H[SHULPHQW�� WKH� SURJUDP� LQFUHDVHG� WKH� XVH� RI� VRPH� SUHYHQWLYH�

KHDOWK� VHUYLFHV� DQG� LPSURYHG� SDUHQWV¶� SHUFHSWLRQ� RI� WKHLU�

KHDOWK� DV� ZHOO� DV� WKHLU� OHYHO� RI� KRSH�� PDLQO\� WKURXJK�

LPSURYHPHQWV�LQ�UHSRUWHG�ILQDQFLDO�ZHOOEHLQJ��

8QGHU�WKH�SURJUDP��SRRU�KRXVHKROGV�PDGH�PRUH�XVH�RI�SUHYHQWLYH�

KHDOWK� VHUYLFHV�� D� NH\� RXWFRPH� XSRQ� ZKLFK� WKH� WUDQVIHU� ZDV�

FRQGLWLRQHG� ����� +RZHYHU�� WKH� HIIHFWV� UHPDLQ� PRGHVW� UHODWLYH�

WR� WKRVH� REVHUYHG� LQ� FHUWDLQ� /DWLQ� $PHULFDQ� SURJUDPV� ZKHUH�

EDVHOLQH� OHYHOV� ZHUH� ORZ� DQG� HIIHFWV� VL]HV� PDQ\� IROG� KLJKHU�

�����7KH�H[FHSWLRQ�ZDV�GHQWDO�FDUH��ZKLFK�LQFUHDVHG�E\����WR�

����DV�D�UHVXOW�RI�WKH�SURJUDP��7KLV�LV�DQ�LPSRUWDQW�HIIHFW��

RUDO�KHDOWK�LV�RQH�RI�WKH�ODUJHVW�XQPHW�KHDOWK�FDUH�QHHGV�LQ�

WKH�86��DQG�WKH�VLQJOH�ODUJHVW�DPRQJ�FKLOGUHQ������

3DJH����RI���+HDOWK�$IIDLUV
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,PSURYHPHQWV� LQ� LQWHUPHGLDWH� RXWFRPHV� WUDQVODWHG� LQWR�

LPSURYHPHQWV� LQ� VRPH� GLVWDO� KHDOWK� RXWFRPHV�� $GXOW�

SDUWLFLSDQWV� UHSRUWHG� EHWWHU� VHOI�UDWHG� KHDOWK�� ZKLFK� HFKRHV�

ILQGLQJV� IURP� 0H[LFR¶V� 2SRUWXQLGDGHV� ����� ����� 7KLV� SRVLWLYH�

HIIHFW� LV� UHPDUNDEOH� DV� YHU\� IHZ� VRFLDO� SROLF\� LQWHUYHQWLRQV�

LQ� KLJK�LQFRPH� FRXQWULHV� KDYH� PDQDJHG� WR� PRYH� WKH� QHHGOH� RQ�

VHOI�UDWHG� KHDOWK� �H�J�� ���� ����� $W� ��� PRQWKV�� SURJUDP�

SDUWLFLSDQWV� KDG� DOVR� KLJKHU� VFRUHV� RQ� WKH� µ6WDWH� RI� +RSH¶�

VFDOH�� :KLOH� QRW� D� GLUHFW� PHDVXUH� RI� PHQWDO� KHDOWK�� WKLV�

ILQGLQJ�VKRXOG�QRW�EH�XQGHUHVWLPDWHG��KLJKHU�OHYHOV�RI�KRSH�LQ�

DGXOWV� DUH� DVVRFLDWHG� ZLWK� KLJKHU� SRVLWLYH� DIIHFW�� OLIH�

VDWLVIDFWLRQ�� VHOI�HVWHHP�� VHOI�UDWHG� SK\VLFDO� KHDOWK�� DQG�

UHGXFHG� GHSUHVVLYH� V\PSWRPV� ������ )DPLO\� 5HZDUGV¶� HIIHFWV� RQ�

KHDOWK� ZHUH� PDLQO\� OLQNHG� WR� LPSURYHPHQWV� LQ� SHUFHLYHG�

ILQDQFLDO�ZHOOEHLQJ��5HGXFWLRQV�LQ�ILQDQFLDO�KDUGVKLSV�PD\�EH�

D�PHDQLQJIXO�SDWKZD\�E\�ZKLFK�WKH�SURJUDP�H[HUWHG�DQ�HIIHFW���

$� NH\� GLIIHUHQFH� EHWZHHQ� )DPLO\� 5HZDUGV� DQG� LWV� 0H[LFDQ�

SUHGHFHVVRU�LV�LWV�ODFN�RI�HIIHFW�RQ�FKLOGUHQ¶V�KHDOWK��:KLOH�

FKLOGUHQ� LQ� 2SRUWXQLGDGHV� LPSURYHG� RQ� D� UDQJH� RI� KHDOWK�

RXWFRPHV����������)DPLO\�5HZDUGV�RQO\�LQFUHDVHG�GHQWDO�YLVLWV��

/LNHZLVH�� PDQ\� PHDVXUHV� RI� DGXOW� SK\VLFDO� KHDOWK� ZHUH� OHIW�

XQDIIHFWHG� E\� WKH� SURJUDP�� 7KHVH� ILQGLQJV� KDYH� EHHQ� ODUJHO\�

FRQILUPHG� LQ� )DPLO\� 5HZDUGV� ����� D� UHSOLFDWLRQ� VWXG\�

LPSOHPHQWHG� LQ� 0HPSKLV� DQG� WKH� %URQ[� DIWHU� )DPLO\� 5HZDUGV��

ZKLFK�DGGHG�IDPLO\�JXLGDQFH�DQG�IHZHU�UHZDUGV�WR�WKH�RULJLQDO�

3DJH����RI��� +HDOWK�$IIDLUV
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GHVLJQ�� EXW� IRXQG� IHZ� KHDOWK� HIIHFWV� RQ� FKLOGUHQ� DQG� DGXOWV�

������ 6HYHUDO� IDFWRUV� PLJKW� H[SODLQ� WKH� PL[HG� HIIHFWV� RI�

)DPLO\� 5HZDUGV�� )DPLO\� 5HZDUGV� RSHUDWHG� DORQJVLGH� D� UDQJH� RI�

ORQJ�VWDQGLQJ� VRFLDO� SURJUDPV� VXFK� DV� WKH� (,7&�� 7$1)� DQG�

0HGLFDLG�� 7KLV� FRQWUDVWV� ZLWK� ORZHU� LQFRPH� FRXQWULHV�� ZKHUH�

&&7V� ZHUH� LQWURGXFHG� LQ� WKH� FRQWH[W� RI� UHODWLYHO\� OLPLWHG�

VRFLDO� VDIHW\� QHWV�� $� VHFRQG�� UHODWHG� H[SODQDWLRQ� UHIHUV� WR�

WKH�YHU\�KLJK�OHYHOV�RI�FRPSOLDQFH�DW�EDVHOLQH�ZLWK�EHKDYLRUV�

LQFHQWLYL]HG�E\�WKH�SURJUDP��VXFK�DV�KHDOWK�LQVXUDQFH�FRYHUDJH�

DQG� SUHYHQWLYH� FKHFNXSV�� ZKLFK� OHIW� OLPLWHG� URRP� IRU�

DGGLWLRQDO�WDNH�XS��,W�PD\�DOVR�H[SODLQ�WKH�ODUJH�HIIHFWV�IRU�

GHQWDO�FDUH�YLVLWV��IRU�ZKLFK�EDVHOLQH�OHYHOV�ZHUH�ORZHU�WKDQ�

IRU� RWKHU� PHDVXUHV� RI� SUHYHQWLYH� FDUH� XVH�� 3DUWLFLSDWLQJ�

IDPLOLHV� DOVR� HQGHG� XS� HDUQLQJ� OHVV� LQ� UHZDUGV� WKDQ

DQWLFLSDWHG� DW� WKH� LQFHSWLRQ� RI� WKH� SURJUDP� ����� DQG� WKH�

SRVLWLYH�HIIHFW�RQ�KRXVHKROG�LQFRPH�GLG�QRW�ODVW�RQFH�WKH�FDVK�

EHQHILWV�ZHUH�GLVFRQWLQXHG��)LQDOO\��D�XQLTXH�DVSHFW�RI�)DPLO\�

5HZDUGV� ZDV� WR� DGG� UHZDUGV� IRU� SDUHQWDO� HPSOR\PHQW�� :KLOH�

������RI�KRXVHKROGV�HDUQHG�D�UHZDUG�LQ�WKH�DUHD�RI�ZRUN�������

WKH� SURJUDP� GLG� QRW� SURGXFH� PHDQLQJIXO� LPSURYHPHQWV� LQ�

SDUHQWDO� HPSOR\PHQW� ����� ±� D� NH\� RXWFRPH� RQ� ZKLFK� WKH� ORQJ�

WHUP� HIIHFWV� RQ� KHDOWK� DQG� ZHOOEHLQJ� KDG� EHHQ� K\SRWKHVL]HG��

:HDN� HIIHFWV� RQ� HPSOR\PHQW� PD\� SDUWO\� EH� GXH� WR� WKH� �����

HFRQRPLF�FULVLV��ZKLFK�KDSSHQHG�LQ�WKH�PLGGOH�RI�WKH�SURJUDP¶V�

HYDOXDWLRQ��DQG�OLNHO\�OLPLWHG�SDUWLFLSDQWV¶�RSSRUWXQLWLHV�IRU�

3DJH����RI���+HDOWK�$IIDLUV
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SDLG� HPSOR\PHQW�� 7KLV� LQ� WXUQ� SRLQWV� WR� WKH� OLPLWDWLRQ� RI�

LPSRVLQJ�FRQGLWLRQV�ZKLFK�FDQQRW�UHDOLVWLFDOO\�EH�PHW���

3ROLF\�LPSOLFDWLRQV

2XU�ILQGLQJV�FRQWULEXWH�WR�WKH�GHEDWH�DURXQG�&&7V����������E\�

SURYLGLQJ� H[SHULPHQWDO� HYLGHQFH� RI� HIIHFWV� RQ� KHDOWK� LQ� WKH�

86��2YHUDOO��WKHVH�UHVXOWV�RIIHU�D�FRQWUDVWHG�SLFWXUH��)DPLO\�

5HZDUGV�LPSURYHG�VXEMHFWLYH�KHDOWK��KRSH�DQG�GHQWDO�FDUH�DPRQJ�

SRRU� IDPLOLHV�� WKXV� FRQWULEXWLQJ� WR� UHGXFLQJ� KHDOWK

GLVSDULWLHV�� +RZHYHU�� LW� KDG� QR� RU� OLPLWHG� HIIHFWV� RQ�

GLVSDULWLHV� LQ� D� UDQJH� RI� RWKHU� KHDOWK� RXWFRPHV�� 7KHVH�

ILQGLQJV� VXJJHVW� WKDW� LQ� KLJK�LQFRPH� FRXQWULHV�� &&7V� DUH�

OLNHO\�WR�KDYH�VPDOOHU�HIIHFWV�RQ�KHDOWK�DQG�QHHG�WR�RSHUDWH�

DORQJVLGH� RWKHU� VRFLDO� SURWHFWLRQ� SURJUDPV� WR� UHGXFH� KHDOWK�

GLVSDULWLHV�� :KLOH� )DPLO\� 5HZDUGV� FRXOG� KDYH� D� GLUHFW� HIIHFW�

RQ� KHDOWK� YLD� LQFUHDVHG� KHDOWK� FDUH� XWLOL]DWLRQ�� RXU� UHVXOWV�

LPSO\�WKDW�WKH� PHFKDQLVPV�OLQNLQJ�&&7V�WR�KHDOWK�DUH� FRPSOH[�

DQG�QRW�IXOO\�DGGUHVVHG�E\�WKH�SURJUDP�DV�GHVLJQHG�

&RQFOXVLRQ�

)DPLO\� 5HZDUGV� OHG� WR� LPSURYHPHQWV� LQ� VXEMHFWLYH� KHDOWK��

OHYHOV� RI� KRSH� DQG� GHQWDO� FDUH�� EXW� OHIW� XQDIIHFWHG� RWKHU�

KHDOWK� PHDVXUHV�� 7KHVH� ILQGLQJV� VXJJHVW� WKDW� &&7V� LQ� WKH� 86�

PD\�FRQWULEXWH�WR�UHGXFH�KHDOWK�GLVSDULWLHV�EXW�DOVR�SRLQW�WR�

3DJH����RI��� +HDOWK�$IIDLUV
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WKHLU� OLPLWDWLRQV� LQ� D� KLJK�LQFRPH� FRQWH[W�� 3DUWLFXODUO\�

VDOLHQW�DUH�WKH�ZHDN�HIIHFWV�RQ�FKLOGUHQ¶V�KHDOWK��VXJJHVWLQJ�

WKDW�� RQ� WKHLU� RZQ�� &&7V� PD\� QRW� EUHDN� WKH� F\FOH� RI

LQWHUJHQHUDWLRQDO� SRYHUW\� DQG� KHDOWK� WUDQVPLVVLRQ�� )XUWKHU�

H[SHULPHQWDO� HYLGHQFH� LV� UHTXLUHG� WR� H[SODLQ� WKH� UHODWLYHO\�

VPDOO� FKDQJHV� LQ� EHKDYLRUV� JHQHUDWHG� E\� WKH� SURJUDP�� KRZ�

LQFHQWLYHV�FDQ�EH�GHVLJQHG�WR�JHQHUDWH�ODUJHU�FKDQJHV��DQG�WR�

HYDOXDWH�SRWHQWLDO�ORQJ�WHUP�HIIHFWV�RQ�FKLOGUHQ�DQG�IDPLOLHV���

3DJH����RI���+HDOWK�$IIDLUV
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(QGQRWHV�

��� )LV]EHLQ�$��6FKDG\�15��&RQGLWLRQDO�FDVK�WUDQVIHUV��
UHGXFLQJ�SUHVHQW�DQG�IXWXUH�SRYHUW\��:DVKLQJWRQ��'&���:RUOG�
%DQN��������
��� $EHU�/��([SHULPHQWV�LQ���VW�FHQWXU\�DQWLSRYHUW\�SROLF\��
3XEOLF�3ROLF\�5HVHDUFK��������������������
��� 5LFFLR�-��'HFKDXVD\�1��*UHHQEHUJ�'��0LOOHU�&��5XFNV�=��
9HUPD�1��7RZDUGV�UHGXFHG�SURYHUW\�DFURVV�JHQHUDWLRQV��(DUO\�
ILQGLQJV�IURP�1HZ�<RUN�&LW\
V�&RQGLWLRQDO�&DVK�7UDQVIHU�
3URJUDP��1HZ�<RUN�&LW\��0'5&��������
��� 0XHQQLJ�3��)LVFHOOD�.��7DQFUHGL�'��)UDQNV�3��7KH�UHODWLYH�
KHDOWK�EXUGHQ�RI�VHOHFWHG�VRFLDO�DQG�EHKDYLRUDO�ULVN�IDFWRUV�
LQ�WKH�8QLWHG�6WDWHV��LPSOLFDWLRQV�IRU�SROLF\��$PHULFDQ�
MRXUQDO�RI�SXEOLF�KHDOWK�����������������������
��� /DJDUGH�0��+DLQHV�$��3DOPHU�1��&RQGLWLRQDO�&DVK�7UDQVIHUV�
IRU�LPSURYLQJ�XSWDNH�RI�KHDOWK�LQWHUYHQWLRQV�LQ�ORZ��DQG�
PLGGOH�LQFRPH�FRXQWULHV��D�V\VWHPDWLF�UHYLHZ��-RXUQDO�RI�WKH�
$PHULFDQ�0HGLFDO�$VVRFLDWLRQ�����������������������
��� $WWDQDVLR�2��*yPH]�/&��+HUHGLD�3��9HUD��+HUQiQGH]�0��7KH�
VKRUW�WHUP�LPSDFW�RI�D�FRQGLWLRQDO�FDVK�VXEVLG\�RQ�FKLOG�
KHDOWK�DQG�QXWULWLRQ�LQ�&RORPELD��/RQGRQ��,QVWLWXWH�IRU�)LVFDO�
6WXGLHV��������
��� 0RUULV�6��)ORUHV�5��2OLQWR�3��0HGLQD�-0��0RQHWDU\�
LQFHQWLYHV�LQ�SULPDU\�KHDOWK�FDUH�DQG�HIIHFWV�RQ�XVH�DQG�
FRYHUDJH�RI�SUHYHQWLYH�KHDOWK�FDUH�LQWHUYHQWLRQV�LQ�UXUDO�
+RQGXUDV��FOXVWHU�UDQGRPLVHG�WULDO��/DQFHW��
�����������������������
��� *HUWOHU�3��)LQDO�UHSRUW��7KH�LPSDFW�RI�3URJHVD�RQ�KHDOWK��
:DVKLQJWRQ��'&���,QWHUQDWLRQDO�)RRG�3ROLF\�5HVHDUFK�,QVWLWXWH��
������
��� )HUQDOG�/��*HUWOHU�3��1HXIHOG�/0��5ROH�RI�FDVK�LQ�
FRQGLWLRQDO�FDVK�WUDQVIHU�SURJUDPPHV�IRU�FKLOG�KHDWK��JURZWK��
DQG�GHYHORSPHQW��DQ�DQDO\VLV�RI�0H[LFR
V�2SRUWXQLGDGHV��
/DQFHW�������������������������
���� )HUQDOG�/��*HUWOHU�3��1HXIHOG�/0�����\HDU�HIIHFW�RI�
2SRUWXQLGDGHV��0H[LFR
V�FRQGLWLRQDO�FDVK�WUDQVIHU�SURJUDPPH��
RQ�FKLOG�JURZWK��FRJQLWLRQ��ODQJXDJH�DQG�EHKDYLRXU��D�
ORQJLWXGLQDO�IROORZ�XS�VWXG\��/DQFHW����������������������
������
���� 5LFFLR�-��0LOOHU�&��1HZ�<RUN�&LW\
V�ILUVW�FRQGLWLRQDO�
FDVK�WUDQVIHU�SURJUDP��:KDW�ZRUNHG��ZKDW�GLGQ
W��1HZ�<RUN�
&LW\��0'5&��������
���� 0LOOHU�&��5LFFLR�-��9HUPD�1��1XQH]�6��'HFKDXVD\�1��<DQJ�
(��7HVWLQJ�D�FRQGLWLRQDO�FDVK�WUDQVIHU�SURJUDP�LQ�WKH�86��WKH�
HIIHFWV�RI�WKH�IDPLO\�UHZDUGV�SURJUDP�LQ�1HZ�<RUN�&LW\��,=$�
-RXUQDO�RI�/DERU�3ROLF\��������������
���� 5LFFLR�-��'HFKDXVD\�1��0LOOHU�&��1XQH]�6��9HUPD�1��<DQJ�
(��&RQGLWLRQDO�&DVK�7UDQVIHUV�LQ�1HZ�<RUN�&LW\��7KH�FRQWLQXLQJ�
VWRU\�IR�WKH�2SSRUWXQLW\�1<&�)DPLO\�5HZDUGV�'HPRQVWUDWLRQ��1HZ�
<RUN�&LW\��0'5&��������

3DJH����RI��� +HDOWK�$IIDLUV
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���� 6Q\GHU�&5��6\PSVRQ�6&��<EDVFR�)&��%RUGHUV�7)��%DE\DN�0$��
+LJJLQV�5/��'HYHORSPHQW�DQG�YDOLGDWLRQ�RI�WKH�6WDWH�RI�+RSH�
VFDOH��-RXUQDO�RI�3HUVRQDOLW\�DQG�6RFLDO�3V\FKRORJ\��
�������������������
���� 6Q\GHU�&5��+DUULV�&��$QGHUVRQ�-5��+ROOHUDQ�6$��,UYLQJ�/0��
6LJPRQ�67��7KH�ZLOO�DQG�WKH�ZD\V��'HYHORSPHQW�DQG�YDOLGDWLRQ�
RI�DQ�LQGLYLGXDO�GLIIHUHQFHV�PHDVXUH�RI�KRSH��-RXUQDO�RI�
3HUVRQDOLW\�DQG�6RFLDO�3V\FKRORJ\������������������
���� )HOGPDQ�'%��%DFK�-��+RSH��,Q��)ULHGPDQ�+��HGLWRU��
(QF\FORSHGLD�RI�PHQWDO�KHDOWK��6DQ�)UDQFLVFR��$FDGHPLF�3UHVV��
������S���������
���� $QGUHZV�*��6ODGH�7��,QWHUSUHWLQJ�VFRUHV�RQ�WKH�.HVVOHU�
SV\FKRORJLFDO�GLVWUHVV�VFDOH��N�����$XVWUDOLDQ�DQG�1HZ�=HDODQG�
-RXUQDO�RI�3XEOLF�+HDOWK��������������������
���� -DQQ�%��7KH�%OLQGHU�2D[DFD�GHFRPSRVLWLRQ�IRU�OLQHDU�
UHJUHVVLRQ�PRGHOV��7KH�6WDWD�-RXUQDO��������������������
���� 2¶'RQQHOO�2��YDQ�'RRUVODHU�(��:DJVWDII�$��/LQGHORZ�0��
$QDO\]LQJ�KHDOWK�HTXLW\�XVLQJ�KRXVHKROG�VXUYH\�GDWD��$�JXLGH�
WR�WHFKQLTXHV�DQG�WKHLU�LPSOHPHQWDWLRQ��:DVKLQJWRQ��'&��7KH�
:RUOG�%DQN��������
���� 0F&ROO�.��1HZ�<RUN
V�URDG�WR�KHDOWK��%0-�����������D������
���� 0HUW]�($��7KH�GHQWDO�PHGLFDO�GLYLGH��+HDOWK�$IIDLUV��
��������������������
���� )HUQDOG�/��*HUWOHU�3��+RX�;��&DVK�FRPSRQHQW�RI�
FRQGLWLRQDO�FDVK�WUDQVIHU�SURJUDP�LV�DVVRFLDWHG�ZLWK�KLJKHU�
%RG\�0DVV�,QGH[�DQG�EORRG�SUHVVXUH�LQ�DGXOWV��7KH�-RXUQDO�RI�
1XWULWLRQ�����������������������
���� )HUQDOG�/��+RX�;��*HUWOHU�3��2SRUWXQLGDGHV�SURJUDP�
SDUWLFLSDWLRQ�DQG�ERG\�PDVV�LQGH[��EORRG�SUHVVXUH�DQG�VHOI�
UHSRUWHG�KHDOWK�LQ�0H[LFDQ�DGXOWV��3UHYHQWLQJ�&KURQLF�'LVHDVH��
�����������������
���� 3HJD�)��&DUWHU�.��.DZDFKL�,��'DYLV�3��*XQDVHNDUD�),��
/XQGEHUJ�2��HW�DO��7KH�LPSDFW�RI�LQ�ZRUN�WD[�FUHGLW�IRU�
IDPLOLHV�RQ�VHOI�UDWHG�KHDOWK�LQ�DGXOWV��D�FRKRUW�VWXG\�RI�
�����1HZ�=HDODQGHUV��-RXUQDO�RI�(SLGHPLRORJ\�DQG�&RPPXQLW\�
+HDOWK��������������������
���� /DUULPRUH�-��'RHV�D�KLJKHU�LQFRPH�KDYH�SRVLWLYH�KHDOWK�
HIIHFWV"�8VLQJ�WKH�(DUQHG�,QFRPH�7D[�&UHGLW�WR�H[SORUH�WKH�
LQFRPH�KHDOWK�JUDGLHQW��7KH�0LOEDQN�4XDUWHUO\�����������������
�����
���� .HOVH\�.6��'H9HOOLV�%0��*L]OLFH�=��5LHV�$��%DUQHV�.��
&DPSEHOO�0.��2EHVLW\��KRSH��DQG�KHDOWK��)LQGLQJV�IURP�WKH�+23(�
ZRUNV�FRPPXQLW\�VXUYH\��-RXUQDO�RI�&RPPXQLW\�+HDOWK��
�������������������
���� 0LOOHU�&��0LOOHU�5��9HUPD�1��'HFKDXVD\�1��<DQJ�(��5XGG�7��
HW�DO��(IIHFWV�RI�D�PRGLILHG�FRQGLWLRQDO�FDVK�WUDQVIHU�SURJUDP�
LQ�WZR�$PHULFDQ�FLWLHV��1HZ�<RUN�&LW\��0'5&��������
���� 3RSD\�-��6KRXOG�GLVDGYDQWDJHG�SHRSOH�EH�SDLG�WR�WDNH�FDUH�
RI�WKHLU�KHDOWK"�1R��%0-�����������D������
���� &RRNVRQ�5��6KRXOG�GLVDGYDQWDJHG�SHRSOH�EH�SDLG�WR�WDNH�
FDUH�RI�WKHLU�KHDOWK"�<HV��%0-�����������D������

3DJH����RI���+HDOWK�$IIDLUV
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QO\

([KLELW�/LVW

(;+,%,7����ILJXUH��
&DSWLRQ��5DQGRPL]DWLRQ��SURJUDP�DQG�IROORZ�XS�RI�SDUWLFLSDQWV��
2SSRUWXQLW\�1<&�)DPLO\�5HZDUGV�H[SHULPHQW������������
6RXUFHV��$GDSWHG�IURP�5LFFLR�HW�DO��������
1RWHV�� 5DQGRP� DVVLJQPHQW� ZDV� FRPSOHWHG� LQ� -DQXDU\� ������
5DQGRPO\�VHOHFWHG� VXEJURXSV� ZHUH� XVHG� IRU� WKH� FROOHFWLRQ� RI�
WKH� VXUYH\� GDWD� DW� ��� DQG� ��� PRQWKV� EXW� DGPLQLVWUDWLYH� GDWD�
IROORZ�XS� �QRW� XVHG� LQ� WKLV� DQDO\VLV�� ZDV� DYDLODEOH� IRU� WKH�
IXOO�VDPSOH�RI�SDUWLFLSDQWV��

(;+,%,7�����WDEOH�
&DSWLRQ�� 6HOHFWHG� VDPSOH� FKDUDFWHULVWLFV� DW� UDQGRPL]DWLRQ��
RYHUDOO� DQG� E\� DVVLJQPHQW� VWDWXV�� 2SSRUWXQLW\� 1<&�)DPLO\�
5HZDUGV�H[SHULPHQW������������
6RXUFHV��'DWD�DUH�IURP�)DPLO\�5HZDUGV�EDVHOLQH�VXUYH\���
1RWHV��3HUFHQWDJHV�PD\�QRW�DGG�XS�GXH�WR�URXQGLQJ��7R�PHDVXUH�
GLIIHUHQFHV� DFURVV� WUHDWPHQW� DQG� FRQWURO� JURXSV�� FKL�VTXDUH�
WHVWV�ZHUH�HPSOR\HG�IRU�FDWHJRULFDO�YDULDEOHV�DQG�W�WHVWV�ZHUH�
XVHG�IRU�FRQWLQXRXV�YDULDEOHV��6WDWLVWLFDO�VLJQLILFDQFH�OHYHOV�
DUH�UHSRUWHG�DV�


S��������

S�������
S��������
D�7HPSRUDU\�$VVLVWDQFH�IRU�1HHG\�)DPLOLHV��
E�7KLV�FDWHJRU\�LQFOXGHV�OLYLQJ�LQ�SXEOLF�KRXVLQJ�DQG�UHFHLYLQJ�
6HFWLRQ���UHQWDO�DVVLVWDQFH��
F�*HQHUDO�(GXFDWLRQ�'HYHORSPHQW��
G�(DUQLQJV�IURP�ZRUN��LQ������86�GROODUV

(;+,%,7�����WDEOH��
&DSWLRQ�� (IIHFW� RI� WKH� SURJUDP� RQ� SDUHQWDO� RXWFRPHV� DW� ���
PRQWKV� DQG� ��� PRQWKV�� 2SSRUWXQLW\� 1<&�)DPLO\� 5HZDUGV�
H[SHULPHQW������������
6RXUFHV�� 'DWD� DUH� IURP� )DPLO\� 5HZDUGV� EDVHOLQH�� ���PRQWK� DQG�
���PRQWK�VXUYH\V���
1RWHV�� $� K\SKHQ� LQGLFDWHV� WKDW� QR� GDWD� ZHUH� DYDLODEOH�� 7KH�
H[KLELW� VKRZV� WKDW� )DPLO\� 5HZDUGV� ZDV� DVVRFLDWHG� IRU� H[DPSOH�
ZLWK� D� ��� GLIIHUHQFH� LQ� WKH� OLNHOLKRRG� RI� DOO� GHSHQGHQW�
FKLOGUHQ� WR� KDYH� KHDOWK� LQVXUDQFH� FRYHUDJH� FRPSDUHG� WR� D�
FRQWURO� JURXS� ZKR� GLG� QRW� UHFHLYH� WKH� LQWHUYHQWLRQ�� )RU�
FRQWLQXRXV�VFDOHV�VXFK�DV�WKH� µ6WDWH�RI� +RSH¶�VFDOH�� SURJUDP�
SDUWLFLSDWLRQ�ZDV�DVVRFLDWHG�ZLWK�D������SRLQW�LQFUHDVH�DW����
PRQWKV� FRPSDUHG� WR� WKH� FRQWURO� JURXS�� $OO� PRGHOV� FRQWUROOHG�
IRU� VHOHFWHG� EDVHOLQH� FKDUDFWHULVWLFV�� DJH�� JHQGHU�� HWKQLF�
EDFNJURXQG�� HPSOR\PHQW� VWDWXV�� SULPDU\� ODQJXDJH� DQG� OHYHO� RI�
HGXFDWLRQ�� 5REXVW� VWDQGDUG� HUURUV� ZHUH� FOXVWHUHG� DW� WKH�
KRXVHKROG�OHYHO��6WDWLVWLFDO�VLJQLILFDQFH�OHYHOV�DUH�UHSRUWHG�
DV�


S��������

S�������
S�������

3DJH����RI��� +HDOWK�$IIDLUV
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QO\

(;+,%,7�����WDEOH��
&DSWLRQ�� ,PSDFW� RI� WKH� SURJUDP� RQ� FKLOGUHQ� RXWFRPHV� DW� ���
PRQWKV� DQG� ��� PRQWKV�� 2SSRUWXQLW\� 1<&�)DPLO\� 5HZDUGV�
H[SHULPHQW������������
6RXUFHV�� 'DWD� DUH� IURP� )DPLO\� 5HZDUGV� EDVHOLQH�� ���PRQWK� DQG�
���PRQWK�VXUYH\V���
1RWHV��7KH�H[KLELW�VKRZV�WKDW�)DPLO\�5HZDUGV�SDUWLFLSDWLRQ�ZDV�
DVVRFLDWHG�IRU�H[DPSOH�ZLWK�D�����GLIIHUHQFH�LQ�WKH�OLNHOLKRRG�
RI� KDYLQJ� KDG� DW� OHDVW� WZR� GHQWDO� YLVLWV� LQ� WKH� SDVW� \HDU�
FRPSDUHG� WR� D� FRQWURO� JURXS� ZKR� GLG� QRW� UHFHLYH� WKH
LQWHUYHQWLRQ�� $OO� PRGHOV� FRQWURO� IRU� VHOHFWHG� EDVHOLQH�
FKDUDFWHULVWLFV�� DJH�� JHQGHU�� HWKQLF� EDFNJURXQG�� KRXVHKROG�
SULPDU\� ODQJXDJH� DQG� SDUHQWDO� OHYHO� RI� HGXFDWLRQ�� 5REXVW�
VWDQGDUG� HUURUV� DUH� FOXVWHUHG� DW� WKH� KRXVHKROG� OHYHO��
6WDWLVWLFDO� VLJQLILFDQFH� OHYHOV� DUH� UHSRUWHG� DV� 


S��������


S�������
S�������

([KLELW�����ILJXUH��
&DSWLRQ�� &RQWULEXWLRQ� RI� LQGLYLGXDO� IDFWRUV� WR GLIIHUHQFHV�
EHWZHHQ� SURJUDP� DQG� FRQWURO� JURXS� LQ� VHOI�UDWHG� KHDOWK� DQG�
VFDOH� RI� KRSH� VFRUH�� 2SSRUWXQLW\� 1<&�)DPLO\� 5HZDUGV
H[SHULPHQW������������
6RXUFHV�� 'DWD� DUH� IURP� )DPLO\� 5HZDUGV� EDVHOLQH�� ���PRQWK� DQG�
���PRQWK�VXUYH\V���
1RWHV�� 7KH� H[KLELW� GHWDLOV� WKH� FRQWULEXWLRQV� RI� WKH� OLVWHG�
LQGLYLGXDO�FKDUDFWHULVWLFV�WR�WKH�RYHUDOO�GLIIHUHQFH�LQ�VHOI�
UDWHG� KHDOWK� DQG� KRSH� VFRUH�� 0HDVXUHV� DUH� IURP� WKH� ���PRQWK�
VXUYH\� IRU�WKH� VHOI�UDWHG�KHDOWK�PRGHO�DQG� IURP� WKH����PRQWK�
VXUYH\� IRU� WKH� VFDOH� RI� KRSH� VFRUH�� 7KH� WULDQJOH� SRLQW�
UHSUHVHQWV�WKH�WRWDO�FRQWULEXWLRQ�RI�DOO�LQGLYLGXDO�IDFWRUV�WR�
WKH� REVHUYHG� GLIIHUHQFH� LQ� VHOI�UDWHG� KHDOWK� DQG� KRSH� VFRUH�
UHVSHFWLYHO\��

3DJH����RI���+HDOWK�$IIDLUV
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)RU�5
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QO\

7$%/(6�

([KLELW����6HOHFWHG�VDPSOH�FKDUDFWHULVWLFV�DW�UDQGRPL]DWLRQ��RYHUDOO�
DQG�E\�DVVLJQPHQW�VWDWXV��2SSRUWXQLW\�1<&�)DPLO\�5HZDUGV�H[SHULPHQW��
����������

2YHUDOO� 3URJUDP� &RQWURO�
+RXVHKROG��1 ��
2QH�SDUHQW�IDPLO\����� ������ ������ ������
1XPEHU�RI�FKLOGUHQ�XQGHU�����PHDQ��
6'��

�����
�������

�����
�������

�����
�������

3ULPDU\�ODQJXDJH�VSRNHQ�LV�(QJOLVK�
����

������ ������ ���

+RXVHKROG�HDUQLQJV�DERYH������RI�
SRYHUW\�OLQH�����

������ ������ ������

5HFHLYLQJ�7$1)�D����� ������ ������ ������
5HFHLYLQJ�IRRG�VWDPSV����� ������ ������ ������
5HFHLYLQJ�KRXVLQJ�DVVLVWDQFH�E����� ������ ������ �����

�
3ULPDU\�SDUHQW��
*HQGHU�����
)HPDOH� ������ ������ �����
�
0DOH� ����� ����� �����

$JH��PHDQ��6'��
������
�������

������
�������

������
�������

5DFH�HWKQLFLW\����� � � �
+LVSDQLF�/DWLQR� ������ ������ ������
%ODFN� ������ ������ ������
2WKHU� ����� ����� �����

(GXFDWLRQ�OHYHO����� � � �
*('�FHUWLILFDWH�F� ������ ����� �����
�
+LJK�VFKRRO�GLSORPD� ������ ������ ������
$VVRFLDWH
V�GHJUHH���\HDU�FROOHJH� ����� ����� �����
��\HDU�FROOHJH�RU�EH\RQG� ����� ����� �����
1RQH�RI�WKH�DERYH� ������ ������ ������

&XUUHQWO\�ZRUNLQJ����� ������ ������ ������
:RUNLQJ�PRUH�WKDQ����KRXUV����� ������ ������ ������
$YHUDJH�ZHHNO\�HDUQLQJV�RI�WKRVH�
FXUUHQWO\�ZRUNLQJ�G��PHDQ��6'��

�������
���������

�������
��������

�������
��������

+HDOWK�LQVXUDQFH�FRYHUDJH����� � � �
3XEOLF�KHDOWK�LQVXUDQFH� ����� ������ ������
(PSOR\HU�KHDOWK�LQVXUDQFH� ������ ������ ������
2WKHU�KHDOWK�LQVXUDQFH� ����� ����� �����
1RW�FRYHUHG� ����� ����� �����

+DG�DQQXDO�PHGLFDO�FKHFN�XS�ZKHQ�QRW�
VLFN�
:LWKLQ�WKH�SDVW�\HDU� ������ ������ ������
����\HDUV�DJR� ������ ������ ������
0RUH�WKDQ���\HDUV�DJR� ����� ����� �����
1HYHU� ����� ����� �����

+DG�SUHYHQWLYH�GHQWDO�FKHFN�XS� � � �
:LWKLQ�WKH�SDVW�\HDU� ������ ������ ������
����\HDUV�DJR� ������ ������ ������
0RUH�WKDQ���\HDUV�DJR� ������ ������ ������

1HYHU� ����� ����� �����
3K\VLFDO�RU�PHQWDO�KHDOWK�SUREOHP�
OLPLWLQJ�ZRUN�����

������ ������ ������

3DJH����RI��� +HDOWK�$IIDLUV
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)RU�5
HYLHZ

�2
QO\

6HOI�UDWHG�KHDOWK�����
([FHOOHQW�RU�YHU\�JRRG� ������ ������ ������

*RRG� ������ ������ ������

)DLU�RU�SRRU� ������ ������ ������

&KLOGUHQ��1 ��
*HQGHU�����

)HPDOH� ������ ������ ������
0DOH� ������ ������ ������

$JH��PHDQ��6'��
������
�������

������
������

������
�������

5DFH�HWKQLFLW\����� � � �
+LVSDQLF�/DWLQR� ������ ������ ������
%ODFN� ������ ������ ������
2WKHU� ����� ����� �����

+HDOWK�LQVXUDQFH�FRYHUDJH����� � � �
3XEOLF�KHDOWK�LQVXUDQFH� ������ ������ ������
(PSOR\HU�KHDOWK�LQVXUDQFH� ������ ������ ������
2WKHU�KHDOWK�LQVXUDQFH� ����� ����� �����
1RW�FRYHUHG� ����� ����� �����

+DG�DQQXDO�PHGLFDO�FKHFN�XS�ZKHQ�QRW�
VLFN�

:LWKLQ�WKH�SDVW�\HDU� ������ ������ ������
����\HDUV�DJR� ����� ����� �����
0RUH�WKDQ���\HDUV�DJR� ����� ����� �����
1HYHU� ����� ����� �����

+DG�SUHYHQWLYH�GHQWDO�FKHFN�XS� � � �
:LWKLQ�WKH�SDVW�\HDU� ������ ������ ������
����\HDUV�DJR� ������ ������ ������
0RUH�WKDQ���\HDUV�DJR� ����� ����� �����
1HYHU� ����� ����� �����

3K\VLFDO�RU�PHQWDO�FRQGLWLRQ�
OLPLWLQJ�ZRUN�����

������ ������ �����

�

3DUHQW¶V�UDWLQJ�RI�FKLOG¶V�KHDOWK�� � � �
([FHOOHQW�RU�YHU\�JRRG� ������ ������ �����
�
*RRG� ������ ������ ������
)DLU�RU�SRRU� ����� ����� �����

6RXUFHV�� 'DWD� DUH� IURP� )DPLO\� 5HZDUGV� EDVHOLQH� VXUYH\�� 1RWHV�
3HUFHQWDJHV�PD\�QRW�DGG�XS�GXH�WR�URXQGLQJ��7R�PHDVXUH�GLIIHUHQFHV�
DFURVV�WUHDWPHQW�DQG�FRQWURO�JURXSV��FKL�VTXDUH�WHVWV�ZHUH�HPSOR\HG�
IRU� FDWHJRULFDO� YDULDEOHV� DQG� W�WHVWV� ZHUH� XVHG� IRU� FRQWLQXRXV�
YDULDEOHV�� 6WDWLVWLFDO� VLJQLILFDQFH� OHYHOV� DUH� UHSRUWHG� DV�



S��������

S�������
S��������
D�7HPSRUDU\�$VVLVWDQFH�IRU�1HHG\�)DPLOLHV��
E� 7KLV� FDWHJRU\� LQFOXGHV� OLYLQJ� LQ� SXEOLF� KRXVLQJ� DQG� UHFHLYLQJ�
6HFWLRQ���UHQWDO�DVVLVWDQFH��
F�*HQHUDO�(GXFDWLRQ�'HYHORSPHQW��
G�(DUQLQJV�IURP�ZRUN��LQ������86�GROODUV�
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)RU�5HYLHZ�2QO\

([KLELW����(IIHFW�RI�WKH�SURJUDP�RQ�SDUHQWDO�RXWFRPHV�DW����PRQWKV�DQG����PRQWKV��2SSRUWXQLW\�1<&�)DPLO\�
5HZDUGV�H[SHULPHQW������������

���PRQWK� ���PRQWK�
&RQWURO 3URJUDP &RHIILFLHQW &RQWURO 3URJUDP &RHIILFLHQW

+HDOWK�LQVXUDQFH�FRYHUDJH�
0HGLFDO�FRYHUDJH�LQ�SUHYLRXV�PRQWK����� ������ ������ �����

� ������ ������ ����

�
$OO�GHSHQGHQW�FKLOGUHQ�KDG�FRYHUDJH����� ������ ������ ����

� ������ ������ �����

3UHYHQWLYH�KHDOWK�FDUH�XVH�
6HHQ�SHUVRQDO�GRFWRU�KHDOWK�FDUH�SURYLGHU�LQ�

SDVW����PRQWKV�����
������ ������ ����


� ������ ������ �������

$W� OHDVW� WZR� GHQWDO�YLVLWV�LQ�WKH�SDVW� \HDU�
����

������ ������ ����


� ������ ������ ����

�

7UHDWHG�IRU�DQ\�PHGLFDO�FRQGLWLRQ����� ������ ������ ����


� ������ ������ �����
8VHG� HPHUJHQF\� URRP� DV� XVXDO� VRXUFH� RI� FDUH�

LQ�SDVW�\HDU�����
����� ����� �����

� ����� ����� �������

8QPHW�KHDOWK�FDUH�QHHGV�
1R� PHGLFDO� FDUH� EHFDXVH� RI� FRVW� LQ� SDVW� ���

PRQWKV�����
����� ����� �����


� ����� ����� ������

�

'LG�QRW�ILOO�SUHVFULSWLRQ�EHFDXVH�RI�FRVW�LQ�
SDVW����PRQWKV�����

������ ������ ������� ������ ������ �����

3K\VLFDO�KHDOWK��
$YHUDJH�VHOI�UDWHG�KHDOWK�� ����� ����� ����


� ����� ����� �����
$VWKPD����� ������ ����� ����� ������ ������ �������
$YHUDJH�%0,� ������ ������ ������ ������ ������ ������
+LJK�EORRG�SUHVVXUH����� ����� ����� ������ ������ ������ ������
+LJK�FKROHVWHURO����� ���� ���� ������ ������ ������ ������
'LDEHWHV����� ���� ���� ����� ����� ������ ������
&XUUHQWO\�VPRNLQJ����� ����� ����� ������� ������ ������ �������

0HQWDO�KHDOWK�
$YHUDJH�VFRUH�RQ�µ6WDWH�RI�+RSH¶�VFDOH� ������ ������ ����� ������ ������ ����


�
([SHULHQFH� RI� VHULRXV� SV\FKRORJLFDO� GLVWUHVV�

LQ�WKH�SDVW�PRQWK�����
������ ������ ������� �� �� ��

$YHUDJH�VFRUH�RQ�N���V\PSWRP�VFDOH� ������ ������ ������ �� �� ��
6RXUFHV��'DWD�DUH�IURP�)DPLO\�5HZDUGV�EDVHOLQH�����PRQWK�DQG����PRQWK�VXUYH\V��1RWHV��$�K\SKHQ�LQGLFDWHV�
WKDW�QR�GDWD�ZHUH�DYDLODEOH��7KH�H[KLELW�VKRZV�WKDW�)DPLO\�5HZDUGV�ZDV�DVVRFLDWHG�IRU�H[DPSOH�ZLWK�D����

3DJH����RI��� +HDOWK�$IIDLUV
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)RU�5HYLHZ�2QO\

GLIIHUHQFH�LQ�WKH�OLNHOLKRRG�RI�DOO�GHSHQGHQW�FKLOGUHQ�WR�KDYH�KHDOWK�LQVXUDQFH�FRYHUDJH�FRPSDUHG�WR�D
FRQWURO�JURXS�ZKR�GLG�QRW�UHFHLYH� WKH�LQWHUYHQWLRQ�� )RU�FRQWLQXRXV�VFDOHV�VXFK�DV�WKH�µ6WDWH�RI�+RSH¶�
VFDOH�� SURJUDP� SDUWLFLSDWLRQ� ZDV� DVVRFLDWHG� ZLWK� D� ����� SRLQW� LQFUHDVH� DW� ��� PRQWKV� FRPSDUHG� WR� WKH�
FRQWURO� JURXS�� $OO� PRGHOV� FRQWUROOHG� IRU� VHOHFWHG� EDVHOLQH� FKDUDFWHULVWLFV�� DJH�� JHQGHU�� HWKQLF�
EDFNJURXQG�� HPSOR\PHQW� VWDWXV�� SULPDU\� ODQJXDJH� DQG� OHYHO� RI� HGXFDWLRQ�� 5REXVW� VWDQGDUG� HUURUV� ZHUH�
FOXVWHUHG�DW�WKH�KRXVHKROG�OHYHO��6WDWLVWLFDO�VLJQLILFDQFH�OHYHOV�DUH�UHSRUWHG�DV�


S��������

S�������

S�������
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)RU�5HYLHZ�2QO\

��

([KLELW����,PSDFW�RI�WKH�SURJUDP�RQ�FKLOGUHQ�RXWFRPHV�DW����PRQWKV�DQG����PRQWKV�2SSRUWXQLW\�1<&�)DPLO\�
5HZDUGV�H[SHULPHQW������������

���PRQWK� ���PRQWK�
&RQWURO 3URJUDP &RHIILFLHQW &RQWURO 3URJUDP &RHIILFLHQW

3UHYHQWLYH�KHDOWK�FDUH�XVH�
+DV�URXWLQH�KHDOWK�FDUH�SURYLGHU����� ����

��
����
�� ������

������ ������ �����

+DV�SHUVRQDO�SHGLDWULFLDQ����� ����
��

����
�� ������

������ ������ �������

+DG�KHDOWK�FKHFN�XS�LQ�WKH�SDVW�\HDU����� ����
��

����
�� ������

������ ������ �����

+DG� DW� OHDVW� WZR� GHQWDO� YLVLWV� LQ� WKH� SDVW�
\HDU�����

����
��

����
�� ����


�

������ ������ ����


�

3K\VLFDO�KHDOWK��
$YHUDJH�FKLOGUHQ¶V�KHDOWK�DV�UDWHG�E\�SDUHQWV� ����� ����� ����� ����� ����� �����
+DV�DQ\�KHDOWK�FRQGLWLRQ��SK\VLFDO��PHQWDO�RU�

OHDUQLQJ�GLVDELOLW\������ ������ ������ ������
������ ������ ������

+DV�DQ�DWWHQWLRQ�GHILFLW�GLVRUGHU����� ����� ����� ������ ����� ����� �������
+DV�DVWKPD����� ������ ������ ������� ����� ����� ������

)RU�FKLOGUHQ�XQGHU���
+DG�SK\VLFDO�H[DPLQDWLRQ�LQ�WKH�SDVW�\HDU����� ������ ������ ������ ������ ������ �����
+DG�D�GHQWDO�FKHFN�XS�LQ�WKH�SDVW�\HDU����� ������ ������ ����� ������ ������ �����
:DV� VFUHHQHG� IRU� DQ� HDUO\� LQWHUYHQWLRQ�

SURJUDP����� ������ ������ �����
������ ������ �����

6RXUFHV��'DWD�DUH�IURP�)DPLO\�5HZDUGV�EDVHOLQH�����PRQWK�DQG����PRQWK�VXUYH\V��1RWHV��7KH�H[KLELW�VKRZV�
WKDW�)DPLO\�5HZDUGV�SDUWLFLSDWLRQ�ZDV�DVVRFLDWHG�IRU�H[DPSOH�ZLWK�D�����GLIIHUHQFH�LQ�WKH�OLNHOLKRRG�RI�
KDYLQJ�KDG�DW�OHDVW�WZR�GHQWDO�YLVLWV�LQ�WKH�SDVW�\HDU�FRPSDUHG�WR�D�FRQWURO�JURXS�ZKR�GLG�QRW�UHFHLYH
WKH� LQWHUYHQWLRQ�� $OO� PRGHOV� FRQWURO� IRU� VHOHFWHG� EDVHOLQH� FKDUDFWHULVWLFV�� DJH�� JHQGHU�� HWKQLF�
EDFNJURXQG�� KRXVHKROG� SULPDU\� ODQJXDJH� DQG� SDUHQWDO� OHYHO� RI� HGXFDWLRQ�� 5REXVW� VWDQGDUG� HUURUV� DUH�
FOXVWHUHG� DW� WKH� KRXVHKROG� OHYHO�� 6WDWLVWLFDO� VLJQLILFDQFH� OHYHOV� DUH� UHSRUWHG� DV� 


S��������


S�������
S������
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)RU�5
HYLHZ

�2
QO\

([KLELW� ��� 5DQGRPL]DWLRQ�� SURJUDP� DQG� IROORZ�XS� RI�
SDUWLFLSDQWV�LQ�)DPLO\�5HZDUGV��2SSRUWXQLW\�1<&�)DPLO\�5HZDUGV�
H[SHULPHQW������������

6RXUFHV�� $GDSWHG� IURP� 5LFFLR� HW� DO�� ������ 1RWHV�� 5DQGRP�
DVVLJQPHQW� ZDV� FRPSOHWHG� LQ� -DQXDU\� ������ 5DQGRPO\�VHOHFWHG�
VXEJURXSV�ZHUH�XVHG�IRU�WKH�FROOHFWLRQ�RI�WKH�VXUYH\�GDWD�DW����DQG�
��� PRQWKV� EXW� DGPLQLVWUDWLYH� GDWD� IROORZ�XS� �QRW� XVHG� LQ� WKLV�
DQDO\VLV��ZDV�DYDLODEOH�IRU�WKH�IXOO�VDPSOH�RI�SDUWLFLSDQWV��

3URJUDP�WLPHOLQH

3DJH����RI���+HDOWK�$IIDLUV
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)RU�5
HYLHZ

�2
QO\

([KLELW� ��� &RQWULEXWLRQ� RI� LQGLYLGXDO� IDFWRUV� WR GLIIHUHQFHV�
EHWZHHQ� SURJUDP� DQG� FRQWURO� JURXS� LQ� VHOI�UDWHG� KHDOWK� DQG�
VFDOH� RI� KRSH� VFRUH�� 2SSRUWXQLW\� 1<&�)DPLO\� 5HZDUGV
H[SHULPHQW������������

6RXUFHV�� 'DWD� DUH� IURP� )DPLO\� 5HZDUGV� EDVHOLQH�� ���PRQWK� DQG� ���
PRQWK�VXUYH\V��1RWHV��7KH�H[KLELW GHWDLOV�WKH�FRQWULEXWLRQV�RI�WKH�
OLVWHG�LQGLYLGXDO�FKDUDFWHULVWLFV�WR�WKH�RYHUDOO�GLIIHUHQFH�LQ�VHOI�
UDWHG�KHDOWK�DQG�KRSH�VFRUH��0HDVXUHV�DUH�IURP�WKH����PRQWK�VXUYH\�
IRU�WKH�VHOI�UDWHG�KHDOWK�PRGHO�DQG�IURP�WKH����PRQWK�VXUYH\�IRU�WKH�
VFDOH� RI� KRSH� VFRUH�� 7KH� WULDQJOH� SRLQW� UHSUHVHQWV� WKH� WRWDO�
FRQWULEXWLRQ�RI�DOO�LQGLYLGXDO�IDFWRUV�WR�WKH�REVHUYHG�GLIIHUHQFH�LQ�
VHOI�UDWHG�KHDOWK�DQG�KRSH�VFRUH�UHVSHFWLYHO\��

�����

�

����

���

����

���

����

���

6HOI�UDWHG�KHDOWK�DW����PRQWKV 6FDOH�RI�KRSH�DW����PRQWKV

%DVHOLQH�FKDUDFWHULVWLFV +HDOWK�LQVXUDQFH�FRYHUDJH 3UHYHQWLYH�FDUH�XVH
8QPHW�KHDOWK�FDUH�QHHGV )LQDQFLDO�ZHOOEHLQJ &XUUHQWO\�VPRNLQJ

3DJH����RI��� +HDOWK�$IIDLUV
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)RU�5
HYLHZ

�2
QO\

$SSHQGL[�([KLELW����$PRXQW�DQG�VFKHGXOH�RI�WKH�FDVK�WUDQVIHUV�RIIHUHG�E\�)DPLO\�5HZDUGV��
2SSRUWXQLW\�1<&�)DPLO\�5HZDUGV�H[SHULPHQW������������

'RPDLQ $PRXQW
(GXFDWLRQ�LQFHQWLYHV
(OHPHQWDU\�DQG�PLGGOH�VFKRRO�VWXGHQWV

$WWHQGV�����RI�VFKHGXOHG�VFKRRO�GD\V D ����SHU�PRQWK
6FRUHV�DW�SURILFLHQF\�OHYHO��RU�
LPSURYHPHQW��RQ�DQQXDO�PDWK�DQG�(QJOLVK�
ODQJXDJH�DUWV��(/$��WHVWV�

�����SHU�PDWK�WHVW�������SHU�(/$�WHVW IRU�
HOHPHQWDU\�VFKRRO�VWXGHQWV��
�����SHU�PDWK�WHVW�������SHU�(/$�WHVW�IRU�
PLGGOH�VFKRRO�VWXGHQWV�

3DUHQWV�UHYLHZV�ORZ�VWDNHV�LQWHULP�WHVW E ����IRU�SDUHQWV�WR�GRZQORDG��SULQW�DQG�UHYLHZ�
UHVXOWV��XS�WR���WLPHV�SHU�\HDU��

3DUHQWV�GLVFXVVHG�DQQXDO�PDWK�DQG�(/$�
WHVW�UHVXOWV�ZLWK�WHDFKHUV�D

�����XS�WR���WHVWV�SHU�\HDU�

+LJK�VFKRRO�VWXGHQWV
$WWHQGV�����RI�VFKHGXOHG�VFKRRO�GD\V ����SHU�PRQWK
$FFXPXODWHV����FRXUVH�FUHGLWV�SHU�\HDU �����
3DVVHV�5HJHQWV�H[DPV �����SHU�H[DP�SDVVHG��XS�WR���H[DPV�
7DNHV�36$7�WHVW ����IRU�WDNLQJ�WKH�WHVW��XS�WR���WLPHV�
*UDGXDWHV�IURP�KLJK�VFKRRO ����

$OO�JUDGHV
3DUHQW�DWWHQGV�SDUHQW�WHDFKHU�FRQIHUHQFHV ����SHU�FRQIHUHQFH��XS�WR���WLPHV�SHU�\HDU�
&KLOG�REWDLQV�OLEUDU\�FDUG D ����RQFH�GXULQJ�WKH�SURJUDP

+HDOWK�LQFHQWLYHV
0DLQWDLQLQJ�SXEOLF�RU�SULYDWH�LQVXUDQFH D 3HU�PRQWK�������SXEOLF��������SULYDWH� IRU�

HDFK�SDUHQW�FRYHUHG�
3HU�PRQWK�������SXEOLF��������SULYDWH��LI�DOO�
FKLOGUHQ�DUH�FRYHUHG�

$QQXDO�PHGLFDO�FKHFNXS �����SHU�IDPLO\�PHPEHU��RQFH�SHU�\HDU�
'RFWRU�UHFRPPHQGHG�IROORZ�XS�YLVLW D �����SHU�IDPLO\�PHPEHU��RQFH�SHU�\HDU�
(DUO\�LQWHUYHQWLRQ�HYDOXDWLRQ�IRU�FKLOG�XQGHU�
���PRQWKV�ROG��LI�DGYLVHG�E\�WKH�SHGLDWULFLDQ�

�����SHU�FKLOG��RQFH�SHU�\HDU�

3UHYHQWLYH�GHQWDO�FDUH��FOHDQLQJ�FKHFNXS� �����SHU�IDPLO\�PHPEHU��RQFH�SHU�\HDU�IRU�
FKLOGUHQ�����\HDUV�ROG��WZLFH�SHU�\HDU�IRU�
IDPLO\�PHPEHUV�RI���\HDUV�RI�DJH�RU�ROGHU��

:RUNIRUFH�LQFHQWLYHV
6XVWDLQHG�IXOO�WLPH�HPSOR\PHQW F �����SHU�PRQWK
(GXFDWLRQ�DQG�WUDLQLQJ�ZKLOH�HPSOR\HG�DW�
OHDVW����KRXUV�SHU�ZHHN�G

$PRXQW�YDULHG�E\�OHQJWK�RI�FRXUVH��XS�WR�D�
PD[LPXP�RI��������RYHU�WKUHH�\HDUV�

6RXUFH�� $GDSWHG� IURP� 5LFFLR� HW� DO�� ������1RWHV�� ,Q� DQ� HIIRUW� WR� VLPSOLI\� WKH� H[SHULPHQW�� D�
QXPEHU�RI�UHZDUGV�ZHUH�HOLPLQDWHG�DIWHU�WKH�ILUVW�\HDU�DV�QRWHG�LQ�WKH�WDEOH��7KH�SULPDU\�SDUHQW�
UHFHLYHG� WKH� WUDQVIHUV� FRUUHVSRQGLQJ� WR� DOO� KHDOWK�� ZRUN� DQG� HOHPHQWDU\�PLGGOH� VFKRRO� UHODWHG�
UHZDUGV�� ZKLOH� KLJK� VFKRRO� VWXGHQWV�� GHSHQGLQJ� RQ� WKH� UHZDUG�� GLUHFWO\� UHFHLYHG� WKH� HQWLUH�
SD\PHQW�RU�VSOLW�KDOI�RI�WKH�YDOXH�ZLWK�WKHLU�SDUHQWV��
D�'LVFRQWLQXHG�DIWHU�<HDU���RI�WKH�SURJUDP��
E�'LVFRQWLQXHG�DIWHU�<HDU���RI�WKH�SURJUDP��
F�)XOO�WLPH�HPSOR\PHQW�LV�GHILQHG�DV�ZRUNLQJ����KRXUV�SHU�ZHHN��
G�7KH�HPSOR\PHQW�FRQGLWLRQ�ZDV�UHPRYHG�DIWHU�<HDU���RI�WKH�SURJUDP�� �

3DJH����RI���+HDOWK�$IIDLUV
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)RU�5
HYLHZ

�2
QO\

$SSHQGL[�([KLELW����7HFKQLFDO�$SSHQGL[��2D[DFD�%OLQGHU�GHFRPSRVLWLRQ�

7KH� 2D[DFD�%OLQGHU� GHFRPSRVLWLRQ� LV� D� UHJUHVVLRQ�EDVHG� PRGHO� ZKLFK� GLYLGHV� WKH� JDS� LQ� WKH�
RXWFRPH� RI� LQWHUHVW� EHWZHHQ� WZR� JURXSV� LQWR� DQ� ¶H[SODLQHG·� SRUWLRQ� DQG� DQ� ¶XQH[SODLQHG·�
SRUWLRQ�� � 7KH� ¶H[SODLQHG·� SRUWLRQ� RI� WKH� JDS� FRUUHVSRQGV� WR� WKH� GLIIHUHQFH� LQ� WKH� RXWFRPH�
DWWULEXWDEOH�WR�JURXS�GLIIHUHQFHV�LQ�D�VHW�RI�PHDVXUHG�SUHGLFWRU�YDULDEOHV�EHWZHHQ�WKH�WUHDWHG�DQG�
FRQWURO�JURXS��7KH�¶XQH[SODLQHG·�SRUWLRQ�FRPHV�IURP�GLIIHUHQWLDOV�LQ�KRZ�WKH�SUHGLFWRU�YDULDEOHV�
DUH� DVVRFLDWHG� ZLWK� WKH� RXWFRPHV� LQ� WKH� FRQWURO� DQG� WUHDWHG� JURXSV�� 7KLV� LV� DFFRPSOLVKHG� E\�
EXLOGLQJ�DQ�2/6�UHJUHVVLRQ�HTXDWLRQ�WR�REWDLQ�VORSH�YDOXHV��EHWD��IRU�DOO�YDULDEOHV�RI�LQWHUHVW��DQG�
WKHQ�YDU\LQJ�WKH�HVWLPDWH��;��YDOXHV�RI�LQWHUHVW��

$IWHU� DGMXVWPHQW� RQ� SDUHQWDO� EDVHOLQH� FKDUDFWHULVWLFV� �JHQGHU�� UDFH�HWKQLFLW\�� HGXFDWLRQDO�
DWWDLQPHQW��PDULWDO�VWDWXV��HPSOR\PHQW�VWDWXV��QXPEHU�RI�FKLOGUHQ�DQG�SULPDU\�ODQJXDJH�VSRNHQ�
DW�KRPH���ZH�FRQVLGHUHG�D�UDQJH�RI�SUHGLFWRU�YDULDEOHV�LQ�RXU�PRGHOV��KHDOWK�LQVXUDQFH�FRYHUDJH�
�ELQDU\�LQGLFDWRUV�RI�ZKHWKHU�WKH�UHVSRQGHQW�KDG�PHGLFDO�FRYHUDJH��RI�DQ\�W\SH��LQ�WKH�SUHYLRXV�
PRQWK��DQG�ZKHWKHU�DOO�GHSHQGHQW�FKLOGUHQ�KDG�PHGLFDO�FRYHUDJH��RI�DQ\�W\SH�� LQ�WKH�SUHYLRXV�
PRQWK��� SUHYHQWLYH� KHDOWK� FDUH� XVH� �ELQDU\� LQGLFDWRUV� RI� ZKHWKHU� WKH� UHVSRQGHQW� KDG� D� KHDOWK�
FKHFN�XS�VLQFH�HQUROPHQW��KDG�DW�OHDVW�WZR�GHQWDO�YLVLWV�LQ�WKH�SDVW�\HDU�DQG�ZKHWKHU�KH�VKH�ZDV�
WUHDWHG�IRU�DQ\�PHGLFDO�FRQGLWLRQ���XQPHW�KHDOWK�FDUH�QHHGV��WZR�ELQDU\�PHDVXUHV�RI�ZKHWKHU�WKH�
UHVSRQGHQW� GLG� QRW� KDYH� PHGLFDO� FDUH� EHFDXVH� RI� FRVW� LQ� WKH� SDVW� \HDU� DQG� ZKHWKHU� WKH�
UHVSRQGHQW� GLG� QRW� ILOO� D� SUHVFULSWLRQ� EHFDXVH� RI� FRVW� LQ� WKH� SDVW� \HDU��� ILQDQFLDO� ZHOOEHLQJ�
�ILQDQFLDO� ZHOOEHLQJ� VFRUH� DQG� IRRG� VHFXULW\� VFDOH��� DQG� KHDOWK� EHKDYLRU� �ELQDU\� LQGLFDWRU� RI�
ZKHWKHU�WKH�UHVSRQGHQW�ZDV�FXUUHQWO\�VPRNLQJ���7KHVH�IDFWRUV�ZHUH�PHDVXUHG�DW����PRQWKV�IRU�
WKH�VHOI�UDWHG�KHDOWK�PRGHO�DQG�DW����PRQWKV�IRU�WKH�VWDWH�RI�KRSH�PRGHO��

:H�XVHG�WKH�2D[DFD�FRPPDQG�LQ�6WDWD����������ZLWK�WKH�SRROHG�RSWLRQ�WR�HVWLPDWH�FRHIILFLHQWV�
IRU�WKH�H[SODLQHG�SRUWLRQ�RI�WKH�PRGHO��:H�XVHG�WKH�SURJUDP�JURXS�DV�WKH�UHIHUHQW�JURXS��:H�
DOVR�XVHG�WKH�GHWDLO�RSWLRQ�RI�WKH�FRPPDQG�WR�VXEVXPH�FRHIILFLHQWV�LQ�ODUJHU�SUHGLFWRU�FDWHJRULHV�
DV�OLVWHG�DERYH���

3DJH����RI��� +HDOWK�$IIDLUV
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)RU�5
HYLHZ

�2
QO\

$SSHQGL[�([KLELW����'HFRPSRVLWLRQ�RI�WKH�HIIHFW�RI�)DPLO\�5HZDUGV�RQ�¶ILQDO·�KHDOWK�RXWFRPHV�
DW����DQG����PRQWKV��2SSRUWXQLW\�1<&�)DPLO\�5HZDUGV�H[SHULPHQW������������
$��'HFRPSRVLWLRQ�RI�WKH�HIIHFW�RI�WKH�SURJUDP�RQ�VHOI�UDWHG�KHDOWK�DW����PRQWKV��

&RHIILFLHQW� 6WDQGDUG�HUURU ]� 3�
'LIIHUHQWLDO�
7UHDWPHQW� ����� ����� ������� �����

&RQWURO� ����� ����� ������� �����

'LIIHUHQFH� ����� ����� ����� �����

([SODLQHG�
%DVHOLQH�FKDUDFWHULVWLFV� ����� ����� ����� �����

+HDOWK�LQVXUDQFH�FRYHUDJH� ����� ����� ����� �����

3UHYHQWLYH�FDUH�XVH�D ������ ����� ������ �����

8QPHW�KHDOWK�FDUH�QHHGV� ����� ����� ����� �����

)LQDQFLDO�ZHOOEHLQJ� ����� ����� ����� �����

6PRNLQJ� ����� ����� ������ �����

7RWDO� ����� ����� ����� �����

8QH[SODLQHG�
%DVHOLQH�FKDUDFWHULVWLFV� ����� ����� ����� �����

+HDOWK�LQVXUDQFH�FRYHUDJH� ������ ����� ������ �����

3UHYHQWLYH�FDUH�XVH� ������ ����� ������ �����

8QPHW�KHDOWK�FDUH�QHHGV� ������ ����� ������ �����

)LQDQFLDO�ZHOOEHLQJ� ������ ����� ������ �����

+HDOWK�EHKDYLRU� ������ ����� ������ �����

7RWDO� ����� ����� ����� �����

%��'HFRPSRVLWLRQ�RI�WKH�HIIHFW�RI�WKH�SURJUDP�RQ�WKH�¶6WDWH�RI�+RSH·�VFDOH�DW����PRQWKV��

&RHIILFLHQW� 6WDQGDUG�HUURU ]� 3�
'LIIHUHQWLDO�
7UHDWPHQW� ����� ���� ������ ����

&RQWURO� ����� ���� ������ ����

'LIIHUHQFH� ���� ���� ���� ����

([SODLQHG�
%DVHOLQH�FKDUDFWHULVWLFV� ����� ���� ����� ����

+HDOWK�LQVXUDQFH�FRYHUDJH� ����� ���� ����� ����

3UHYHQWLYH�FDUH�XVH�D ���� ���� ���� ����

8QPHW�KHDOWK�FDUH�QHHGV� ���� ���� ���� ����

)LQDQFLDO�ZHOOEHLQJ� ���� ���� ���� ����

6PRNLQJ� ���� ���� ����� ����

7RWDO� ���� ���� ���� ����

8QH[SODLQHG�
%DVHOLQH�FKDUDFWHULVWLFV� ����� ���� ����� ����

+HDOWK�LQVXUDQFH�FRYHUDJH� ����� ���� ����� ����

3UHYHQWLYH�FDUH�XVH� ���� ���� ���� ����

3DJH����RI���+HDOWK�$IIDLUV
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QO\

8QPHW�KHDOWK�FDUH�QHHGV� ���� ���� ���� ����

)LQDQFLDO�ZHOOEHLQJ� ����� ���� ����� ����

+HDOWK�EHKDYLRU� ���� ���� ���� ����

7RWDO� ���� ���� ���� ����
6RXUFHV� 'DWD�DUH�IURP�)DPLO\�5HZDUGV�EDVHOLQH�����PRQWK�DQG����PRQWK�VXUYH\V��1RWHV��7KH�H[KLELW�
VKRZV�WKH�UHJUHVVLRQ�EDVHG�GHFRPSRVLWLRQ�UHVXOWV�IRU�WKH�WZR�RXWFRPHV�RI�LQWHUHVW��VHOI�UDWHG�KHDOWK�DW����
PRQWKV��SDQHO�$��DQG�¶6WDWH�RI�+RSH·�VFRUH�DW����PRQWKV��SDQHO�%���7KH�ILUVW�SDUW�RI�WKH�WDEOHV�VKRZ�WKH�
RYHUDOO�GLVSDULWLHV�LQ�DYHUDJH�VHOI�UDWHG�KHDOWK�DQG�KRSH�VFRUH��UHVSHFWLYHO\��7KH�QH[W�WZR�VHFWLRQV�SUHVHQW�
WKH� SRUWLRQ� RI� WKDW� GLVSDULW\� ZKLFK� FDQ� EH� DWWULEXWHG� WR� PHDVXUHG� LQGLYLGXDO� IDFWRUV� �WKH� ¶H[SODLQHG·�
SRUWLRQ��� DQG� WKH� SRUWLRQ� RI� WKDW� GLIIHUHQFH� ZKLFK� LV� DVVRFLDWHG� ZLWK� GLIIHUHQWLDO� UHVSRQVHV� WR�
FKDUDFWHULVWLFV��WKH�¶XQH[SODLQHG·�SRUWLRQ���
D�3UHYHQWLYH�KHDOWK�FDUH�XVH�LV�D�FRPSRVLWH�PHDVXUH�EDVHG�RQ�ELQDU\�LQGLFDWRUV�RI�ZKHWKHU�WKH�UHVSRQGHQW�
KDG�VHHQ�WKHLU�SHUVRQDO�GRFWRU�RU�KHDOWK�FDUH�SURYLGHU�LQ�WKH�SDVW����PRQWKV��KDG�DW�OHDVW�WZR�GHQWDO�YLVLWV�
LQ�WKH�SDVW�\HDU��KDG�WKH�HPHUJHQF\�URRP�DV�XVXDO�VRXUFH�RI�FDUH�LQ�SDVW�\HDU��DQG�ZKHWKHU�KH�VKH�ZDV�
WUHDWHG�IRU�DQ\�PHGLFDO�FRQGLWLRQ�LQ�WKH�SDVW�\HDU�

3DJH����RI��� +HDOWK�$IIDLUV
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