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$FFHVV� WR� KHDOWKFDUH� VHUYLFHV� ZDV� ILUVW� UHFRJ�
QL]HG�DV�SDUW�RI� WKH�EXQGOH�RI�KXPDQ�ULJKWV�E\�
WKH�8QLWHG�1DWLRQV���������,W�ZDV�VXEVHTXHQWO\�
FDSWXUHG�DV�D�NH\�FRPSRQHQW�RI�WKH�KXPDQ�GH�
YHORSPHQW� LQGH[� �81'3�� ������ DQG� PDLQ�
VWUHDPHG� LQWR� WKH� 81'3¶V� 6XVWDLQDEOH� 'HYHO�
RSPHQW�*RDOV���������+HDOWK�DQG�ZHOOEHLQJ�DUH�
LQH[WULFDEO\�OLQNHG�WR�OLIH-H[SHFWDQF\��PDWHUQDO�

DQG�LQIDQW�PRUWDOLW\�DQG�VRFLR-HFRQRPLF�PRELO�
LW\�DV�ZHOO�DV�HFRQRPLF�SHUIRUPDQFH��%ORRP�HW�
DO�� ������� ,Q� WXUQ�� VRFLR-HFRQRPLF� PRELOLW\�
DWWHQXDWHV�SUHGLVSRVLWLRQV�WR�LOOQHVVHV�WKDW�FRXOG�
FXOPLQDWH�LQ�LPSDLUPHQWV��&XQGLII�HW�DO���������
3UHYHQWLYH� KHDOWK� FDUH� DQG� HDUO\� KHDOWK� LQWHU�
YHQWLRQV�� DORQJ� ZLWK� LPSURYHG� SK\VLFDO� HQYL�
URQPHQW��SRWHQWLDOO\�VORZ�GRZQ�RU�HYHQ�UHYHUVH�
WKH�GLVDEOHPHQW�SURFHVV��&ODUNH�HW�DO��������� 
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KWWS���G[�GRL�RUJ���������MXVW�Y��L��� 

.H\ZRUGV��$FFHVV�EDUULHUV��GLVDELOLW\�ULJKWV��EXLOW�HQYLURQPHQW��KHDOWKFDUH��*KDQD� 

$%675$&7 
,PSURYHG� KHDOWK� SURPRWHV� VRFLR-HFRQRPLF�PRELOLW\�� DQG� LQ� WXUQ�� DWWHQXDWHV� SUHGLVSRVLWLRQV� WR�
LOOQHVVHV�WKDW�FXOPLQDWH�LQ�LPSDLUPHQWV��7KLV�UHVHDUFK�LQYHVWLJDWHG�DFFHVV�WR�KHDOWK�IDFLOLWLHV�E\�
SHUVRQV�ZLWK�PRELOLW\�LPSDLUPHQWV�WKURXJK�SK\VLFDO�DXGLWV�XVLQJ�XQLYHUVDO�GHVLJQ�SULQFLSOHV�DV�
LQGLFDWRUV�� 6XEVHTXHQWO\�� D� VXUYH\� DQG� LQWHUYLHZV� ZHUH� FRQGXFWHG� ZLWK� SHUVRQV� ZLWK� PRELOLW\�
LPSDLUPHQWV�WR�H[SORUH�WKHLU�VSDWLDO�H[SHULHQFHV�ZLWK�UHVSHFW�WR�WUDQVSRUWDWLRQ��PRYHPHQWV��DF�
FHVV�DQG�XWLOL]DWLRQ��7KH�UHVXOWV�VXJJHVW�WKDW��GHVSLWH�WKH�SDVVDJH�RI�WKH�'LVDELOLW\�$FW�������QHDU�
O\����\HDUV�DJR��WKH�PRELOLW\�LPSDLUHG�VWLOO�HQFRXQWHU�PXOWLSOH�SK\VLFDO�DQG�SV\FKRORJLFDO�EDUUL�
HUV� ZKLFK� LPSHGH� DFFHVV� DQG� XWLOL]DWLRQ� RI� KHDOWK� IDFLOLWLHV� ZLWK� ZLGH-UDQJLQJ� LPSOLFDWLRQV��
7KHVH�RXWFRPHV��UHIOHFW�QRW�RQO\�WKH�ODFN�RI�IXQGLQJ�IRU�UHWURILWWLQJ��EXW�ODUJHO\�LQJUDLQHG�VRFLH�
WDO� SHUFHSWLRQV� DERXW� GLVDELOLW\� ZKLFK� LQYDULDEO\� IHHG� LQWR� SROLF\� LQ� WKH� SURGXFWLRQ� RI� SXEOLF�
VSDFHV��7KH� UHVHDUFK� FDOOV� IRU�D�GHHSHU� LQWURVSHFWLRQ� WKURXJK�GLVDELOLW\� DZDUHQHVV�DQG� HGXFD�
WLRQDO�FDPSDLJQV��DQ�LQWHJUDWHG�DSSURDFK�WR�KHDOWK�SROLF\�DQG�VSDWLDO�SODQQLQJ��D�UHYLHZ�RI�WKH�
'LVDELOLW\�$FW�WR�DGGUHVV�LWV�ZHDNQHVVHV�DQG�WKH�SDVVDJH�RI�VXEVLGLDU\�OHJLVODWLRQV�WR�VSHOO�RXW�WKH�
ULJKWV��REOLJDWLRQV�DQG�OLDELOLWLHV�RI�KHDOWK�SURYLGHUV�DQG�EXLOW�HQYLURQPHQW�SURIHVVLRQDOV� 
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 ������� 
'LVDELOLW\�DQG�VSDWLDO�DFFHVVLELOLW\�� 
,PSURYHG�SK\VLFDO�FRQGLWLRQV�SURPRWH�SK\VLFDO�
DFWLYLW\�ZKLFK�LQYDULDEO\�DWWHQXDWHV�WKH�ULVNV�RI�
FRQWUDFWLQJ� LOOQHVVHV� WKDW� FRQWULEXWH� WR� LPSDLU�
PHQWV��&XQGLII�HW�DO��������&ODUNH�HW�DO��������
ZLWK� LPSOLFDWLRQV� IRU� PHQWDO� DQG� VSLULWXDO�
KHDOWK� �:RROI� 	� $URQ�� ������ &ODUNH� HW� DO��
������� � 7KH� DELOLW\� WR� QDYLJDWH� WKH� EXLOW� HQYL�
URQPHQW� LV� NH\� IRU� WKH� SHUIRUPDQFH� RI� RQH¶V�
GDLO\� URXWLQHV� DQG� IRU� DFFHVVLQJ� DQG� XWLOL]LQJ�
VRFLR-HFRQRPLF� RSSRUWXQLWLHV�� 6SDWLDO� DFFHVVL�
ELOLW\� VKDSHV� SHUVRQDO� LGHQWLW\�� WKH� GHQVLW\� RI�
RQH¶V�VRFLDO�QHWZRUNV�DQG�OLYHOLKRRG�RSWLRQV�DV�
ZHOO� DV� FUHDWLQJ� D� VHQVH� RI� VHOI-IXOILOOPHQW�
�,PULH��������� 
 
7KH�JHQHUDO�GLVFRPIRUW�DQG�DQ[LHW\�DERXW�GLVD�
ELOLW\�� DV� ZHOO� DV� WKH� QHJDWLYH� SHUFHSWLRQV� DQG�
GRPLQDQW� VRFLDO� YDOXHV� �%DVVRXPDK� DQG� 0R�
KDPPHG���������DOO�IHHG�LQWR�SXEOLF�SROLF\�DQG�
WKH�SURGXFWLRQ�RI�SXEOLF� VSDFHV�DQG� LQIUDVWUXF�
WXUDO� GHYHORSPHQW�� UHVXOWLQJ� LQ� UHVWULFWLYH� DF�
FHVV� WR� WKH� PRELOLW\� LPSDLUHG�� $V� 6DFNH\�
������� SRLQWV� RXW�� WKH\� KDYH� QR� SROLWLFDO� FRQ�
VWLWXHQF\�DQG�KDUGO\�SDUWLFLSDWH� LQ� WKH�SROLWLFDO�
SURFHVV��DQG�VR�DUH�KDUGO\�FRQVXOWHG�LQ�WKH�SUR�
GXFWLRQ� RI� SXEOLF� VSDFH� DQG� FRQVWUXFWLRQ� GH�
VLJQV��7KHUHIRUH�� FLW\�SODQQHUV�� VHUYLFH�SURYLG�
HUV��SURSHUW\�RZQHUV�DQG�RWKHU�SURIHVVLRQDOV�RI�
WKH�EXLOW�HQYLURQPHQW�KDYH�DFWHG�DV�JDWHNHHSHUV�
DQG� HVVHQWLDOO\� H[FOXGHG�SHUVRQV�ZLWK�GLVDELOL�
WLHV��WKH�DJHG��WKH�LQILUP�DQG�HYHQ�JHQGHU��ZLWK�
DGYHUVH� LPSOLFDWLRQV�RQ� WKHLU�KHDOWK�DQG�VRFLR-
HFRQRPLF�PRELOLW\��7KLV�VXJJHVWV�WKDW�GLVDELOLW\�
HPDQDWHV� QRW� QHFHVVDULO\� IURP� WKHLU� UHGXFHG�
ERGLO\� IXQFWLRQV� EXW� ODUJHO\� IURP� WKH� XQHTXDO�
SRZHU� UHODWLRQV� WKDW� FXOPLQDWH� LQ� VRFLDO� H[FOX�
VLRQ�DQG�WKH�GHQLDO�RI�WKHLU�DFFHVV�ULJKWV�WR�VR�
FLR-HFRQRPLF� RSSRUWXQLWLHV� WR� PHHW� WKHLU� LQGL�
YLGXDO� DQG� FROOHFWLYH� GHVLUHV� DQG� DVSLUDWLRQV�
�,PULH� DQG� 7KRPDV�� ������ &ODUN� HW� DO�� ������
8ELGR�HW�DO��������� 
 
7KLV�UHDOL]DWLRQ�VKRXOG�SURPSW�D�UHWKLQN�RI�DF�
FHVV� WR� VRFLDO� VHUYLFHV� DQG� SROLFLHV� DLPHG� DW�
SURPRWLQJ� VRFLR-VSDWLDO� LQFOXVLRQ�� 7KHUHIRUH��
WKH�LQLWLDO�FDOO�E\�/HIHEYUH��DV�FLWHG�LQ�+DUYH\��
������IRU�GHFRQVWUXFWLQJ�WKH�LOOV�DVVRFLDWHG�ZLWK�
WKH� SURGXFWLRQ� RI� SXEOLF� VSDFH� LV� VWLOO� UHOHYDQW�
LQ� WKH�FRQWHPSRUDU\�HUD� IRU�DQDO\]LQJ� WKH�SUR�
ORQJHG� VWUXJJOH� IRU� DFFHVV� WR� WKH� EURDG� VSHF�

2ZXVX-$QVDK�DQG�$NDQLJ-ED� �� 

7KH�GLVDEOHG�KDYH�JUHDWHU�H[SRVXUHV�WR�DQ�DUUD\�
RI� GLVHDVHV� WKDW� UHTXLUH� UHJXODU� KHDOWKFDUH� VHU�
YLFHV� �0RRGOH\�DQG�5RVV��������:+2���������
7KHLU� UHGXFHG�ERGLO\� IXQFWLRQV�� WKHLU� UHODWLYHO\�
ZHDN�VRFLR-HFRQRPLF�EDFNJURXQGV�� DORQJ�ZLWK�
VWUXFWXUDO�EDUULHUV��XQVXLWDEOH�WUDQVSRUW�V\VWHPV�
DQG�SV\FKRORJLFDO�DEXVH��DOO�FRPELQH�WR�UHVWULFW�
DFFHVV� WR�DGYDQFHG�PHGLFDO� VHUYLFHV� �0RRGOH\�
	�5RVV���������)RU�WKHVH�UHDVRQV�� WKH�&RQYHQ�
WLRQ�RQ� WKH�5LJKWV� RI�3HUVRQV�ZLWK�'LVDELOLWLHV�
�&53'��������XUJHG�PHPEHU�VWDWHV�WR�LGHQWLI\�
DQG� HOLPLQDWH� DOO� IRUPV� RI� EDUULHUV� WR� SXEOLF�
VSDFHV�� DQG� LQ� EXLOGLQJV� WKDW� SURYLGH� SXEOLF�
VHUYLFHV��0DQ\�FRXQWULHV�KDYH�UHVSRQGHG�WR�WKLV�
FDOO� E\� HQDFWLQJ� FRQVWLWXWLRQDO� DQG� OHJLVODWLYH�
JXDUDQWHHV� WR�SURPRWH�XQLYHUVDO�DFFHVV�DV�ZHOO�
DV�SURYLGLQJ�FXUDWLYH��UHKDELOLWDWLRQ��HGXFDWLRQ�
DO� DQG�ZHOIDUH� SURJUDPV�� ([DPSOHV� DERXQG� LQ�
WKH�$PHULFDQ�'LVDELOLWLHV�$FW� �������� WKH�0D�
OD\VLDQ�3HUVRQV�ZLWK�'LVDELOLW\�$FW���������DQG�
WKH� *KDQD� 3HUVRQV� ZLWK� 'LVDELOLWLHV� $FW�� ����
��������KHQFHIRUWK�UHIHUUHG�WR�DV�WKH�'LVDELOLW\�
$FW��� 
 
,Q�VSLWH�RI�WKH�VLJQLILFDQW�SURJUHVV�PDGH��PDQ\�
RI�WKH�VSDWLDO�QHHGV�RI�WKH�ZRUOG¶V�GLVDEOHG�SRS�
XODWLRQ� UHPDLQ� ODUJHO\�XQDGGUHVVHG��)RU�H[DP�
SOH��WKH�ZKHHOFKDLU�XVHU��<DUIL�HW�DO���������WKH�
YLVXDOO\�LPSDLUHG��0XNKRSDGK\D\�DQG�0RVZH�
OD���������IHPDOHV�ZLWK�GLVDELOLWLHV��*DQOH�HW�DO��
������� WKH� KHDULQJ� LPSDLUHG� �8ELGR� HW� DO��
������� DQG� DOO� VXFK� SHUVRQV� OLYLQJ� LQ� XQGHU�
VHUYHG� DUHDV� �$KPDG�� ������� HQFRXQWHU� ZLGH-
UDQJLQJ� REVWDFOHV� ZKLFK� GLVLQFHQWLYL]H� WKHP�
IURP�VHHNLQJ�PHGLFDO�DQG�UHKDELOLWDWLYH�FDUH��,Q�
IDFW�� PDQ\� ZRXOG� UDWKHU� FRQVXOW� ³TXDFNV� DQG�
WUDGLWLRQDO� KHDOHUV´� WKDQ� YLVLW� KHDOWK� IDFLOLWLHV�
�$KPDG�������������D�VLWXDWLRQ�WKDW�SRWHQWLDOO\�
FRPSOLFDWHV�WKHLU�XQGHUO\LQJ�FRPRUELGLWLHV�DQG�
ZLWK� ZLGH-UDQJLQJ� LPSOLFDWLRQV� �'KXQJDQD��
������� 
 
)RU�SHUVRQV�ZLWK�PRELOLW\� LPSDLUPHQWV�� DFFHVV�
WR�KHDOWKFDUH� VHUYLFHV� KLQJHV� QRW� RQO\�RQ� WKHLU�
GLPLQLVKHG�ERGLO\�IXQFWLRQV�EXW�VSHFLILFDOO\�RQ�
VSDWLDO� FRQQHFWLYLW\� DV� UHIOHFWHG� E\� WRSRJUDSK�
LFDO� IHDWXUHV�� WUDQVSRUWDWLRQ� V\VWHPV� DQG� VWUXF�
WXUDO� GHVLJQV� �5RFKD� HW� DO�� ������� 6LPLODUO\��
DIIRUGDELOLW\� DQG�TXDOLW\�RI� VHUYLFHV� DV�ZHOO� DV�
DWWLWXGLQDO� EDUULHUV� DUH�NH\�GHWHUPLQDQWV� RI� DF�
FHVV�WR�KHDOWKFDUH�VHUYLFHV��0XNKRSDGK\D\�DQG�
0RVZHOD�� ������ 5RFKD� HW� DO�� ������ $KPDG��
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WUXP� RI� PHQWDO�� SK\VLFDO� DQG� VRFLR-HFRQRPLF�
VSDFH� E\� WKH�PRELOLW\� LPSDLUHG�� ,W� LV� WKHUHIRUH�
SRVVLEOH�WR�GHFRQVWUXFW�GLVDELOLW\�E\�HOLPLQDWLQJ�
DOO� IRUPV� RI� VWUXFWXUDO�� LQVWLWXWLRQDO�� FXOWXUDO��
SV\FKRORJLFDO� DQG� WUDQVSRUWDWLRQ� EDUULHUV� WKDW�
UHVWULFW�DFFHVV�WR�WKH�EXLOW�HQYLURQPHQW�� 
 
7KLV� XQGHUVWDQGLQJ� UHIOHFWV� D� VKLIW� DZD\� IURP�
ELRPHGLFDO�PRGHOV�ZKLFK�HPSKDVL]HG�SHUVRQDO�
ELRORJLFDO� OLPLWDWLRQV� UHTXLULQJ� UHKDELOLWDWLRQ�
DQG�FXUDWLYH�SURWRFROV��$EEHUOH\����������+RZ�
HYHU�� +DHJHOH� DQG� +RGJH� ������� FDXWLRQ� WKDW�
WKH� UHPRYDO� RI� DOO� VRFLDOO\� LPSRVHG� EDUULHUV�
PD\� QRW� QHFHVVDULO\� OHDG� WR� XQKLQGHUHG� DFFHVV�
GXH� WR� WKHLU� RZQ� SHUVRQDO� FKDUDFWHULVWLFV�� %H�
VLGHV�� WKHLU� VSDWLDO� JHRJUDSKLHV� PD\� YDU\� GH�
SHQGLQJ� RQ� WKH� W\SH� DQG� LQWHQVLW\� RI� WKHLU� LP�
SDLUPHQWV�� DJH� JURXSV� �:DNHO\� HW� DO�� �������
JHQGHU� �*DQOH� HW� DO�� ������� ORFDWLRQ� DQG� WKH�
SUHYDLOLQJ�VRFLR-HFRQRPLF�FRQGLWLRQV��0DDUW�HW�
DO�� ������� )RU� H[DPSOH�� UXUDO� UHVLGHQWV� ODFN�
DFFHVV�WR�KLJK�TXDOLW\�KHDOWKFDUH�VHUYLFHV�GXH�WR�
WKHLU�VSDWLDO�GLVWULEXWLRQ�DQG�SRRU�WUDQVSRUW�FRQ�
QHFWLYLW\� �:DNHO\� HW� DO�� ������ 0DDUW� HW� DO��
������� 6LPLODUO\�� WKH� PRELOLW\� LPSDLUHG� OLYLQJ�
LQ� DUHDV� FXUUHQWO\� H[SHULHQFLQJ� GHELOLWDWLQJ�
ZDUV� DQG� SROLWLFDO� LQVWDELOLWLHV�PD\� H[SHULHQFH�
JUHDWHU�DFFHVV�EDUULHUV�WKDQ�WKRVH�OLYLQJ�LQ�UHOD�
WLYHO\�VWDEOH�UHJLRQV�� 
 
7KH�SDSHU�ZKLFK�H[SORUHV�DFFHVV�EDUULHUV�IRFXV�
HV� H[FOXVLYHO\� RQ� SHUVRQV� ZKRVH� LPSDLUPHQWV�
LQ�WKH�OLPE��YLVLRQ�RU�SDUWV�RI�WKHLU�ERGLHV�FUHDWH�
GLIILFXOWLHV� LQ� WHUPV� RI�PRYHPHQWV�� QDYLJDWLRQ�
DQG�DFFHVV�WR�SXEOLF�VSDFHV��:KLOH�WKH�UHVHDUFK�
IRFXVHV� RQ� 7DPDOH�� QRUWKHUQ� *KDQD�� WKH� ILQG�
LQJV� PD\� KDYH� ZLGHU� LPSOLFDWLRQV� IRU� � SROLF\�
PDNHUV��FLW\�SODQQHUV�DQG�RWKHU�SURIHVVLRQDOV�RI�
WKH�EXLOW�HQYLURQPHQW�ZKR�VHHN�WR�FUHDWH�VRFLDO�
O\�LQFOXVLYH�HQYLURQPHQWV� 
 
7KH�*KDQDLDQ�FRQWH[W�DQG�UHVHDUFK�VHWWLQJ 
7KH� ����� *KDQD� &RQVWLWXWLRQ� PHQWLRQV�
³KHDOWK´� ��� WLPHV� DQG� ³GLVDELOLW\´� ��� WLPHV�
ZLWKRXW� GLUHFWO\� FRQQHFWLQJ� WKH� WZR� YDULDEOHV�
IRU�JUHDWHU� LPSDFW�RQ� WKH�ZHOOEHLQJ�RI� WKH�PR�
ELOLW\� LPSDLUHG�� $UWLFOH� ��� �&ODXVH� ��� RI� WKDW�
FRQVWLWXWLRQ� PDQGDWHV� WKH� ULJKW� WR� LPSURYHG�
KHDOWKFDUH�� ZKLOH� $UWLFOH� ��� �6HFWLRQ� ��� VWDWHV�
WKDW� ³«��DV� IDU� DV� SUDFWLFDEOH�� HYHU\� SODFH� WR�
ZKLFK�WKH�SXEOLF�KDYH�DFFHVV�VKDOO�KDYH�DSSUR�
SULDWH� IDFLOLWLHV� IRU� GLVDEOHG� SHUVRQV´�� 7KLV�

�������������������������������$FFHVV�WR�KHDOWKFDUH�VHUYLFHV�E\�WKH�PRELOLW\�LPSDLUHG��� �� 

IRU� LQDFWLRQ� E\� VHUYLFH� SURYLGHUV�� SXEOLF� RIIL�
FLDOV��SURSHUW\�RZQHUV�DQG�SURIHVVLRQDOV�RI� WKH�
EXLOW�HQYLURQPHQW�� 
 
+RZHYHU��WKH�'LVDELOLW\�$FW�H[SOLFLWO\�FRQQHFWV�
GLVDELOLW\��KHDOWKFDUH�DQG�VSDFH��$UWLFOH����XUJ�
HV� WKH�0LQLVWU\�RI�+HDOWK� WR� IRUPXODWH�SROLFLHV�
WKDW� SURYLGH� ³IRU� IUHH� JHQHUDO� DQG� VSHFLDOLVW�
PHGLFDO� FDUH�� UHKDELOLWDWLYH� RSHUDWLRQ� WUHDW�
PHQW�DQG�DSSURSULDWH�DVVLVWLYH�GHYLFHV�IRU�SHU�
VRQV�ZLWK� WRWDO� GLVDELOLW\´��$UWLFOHV� �� DQG� �� RI�
WKH� 'LVDELOLW\� $FW� PDQGDWH� XQLYHUVDO� GHVLJQ�
SULQFLSOHV�LQ�EXLOGLQJV�DFFHVVHG�E\�DFFHVVHG�E\�
WKH� JHQHUDO� SXEOLF�� ZKLOH� $UWLFOH� ��� PDQGDWHV�
WKH� UHVHUYDWLRQ� RI� VHDWV� LQ� EXVHV� IRU� WKH� GLVD�
EOHG��7R�IRUHVWDOO�SV\FKRORJLFDO�DEXVH��$UWLFOH���
����VSHFLILFDOO\�VWDWHV�WKDW��³$�SHUVRQ�VKDOO�QRW�
GLVFULPLQDWH� DJDLQVW�� H[SORLW� RU� VXEMHFW� D� SHU�
VRQ� ZLWK� GLVDELOLW\� WR� DEXVLYH� RU� GHJUDGLQJ�
WUHDWPHQW´�� 7KLV� VXJJHVWV� WKDW� WKH� IXOO� LPSOH�
PHQWDWLRQ�RI� WKH�'LVDELOLW\�$FW� FRXOG� VXEVWDQ�
WLDOO\� LPSURYH� DFFHVV� WR� KHDOWK� IDFLOLWLHV� IRU�
LPSURYHG�KHDOWK�DQG�ZHOO-EHLQJ�ZLWK�SRWHQWLDOV�
IRU�VRFLR-HFRQRPLF�PRELOLW\�� 
 
5HVHDUFK� RQ� GLVDELOLW\� LQ�*KDQD� KDV� JHQHUDOO\�
EHHQ� FHQWHUHG� RQ� VRFLDO� VWLJPD�� GLVFULPLQDWLRQ�
DQG� PDUJLQDOL]DWLRQ� �%DIIRH�� ������� GLVDELOLW\�
ULJKWV� �2FUDQ��������� DWWLWXGHV�RI�PHGLFDO� VWDII�
WRZDUGV� WKHP� �%DGX� HW� DO�� ������ DQG� LQMXU\�
FDXVLQJ� GLVDELOLWLHV� �0RFN� HW� DO�� �������:KLOH�
WKLV�ERG\�RI�OLWHUDWXUH�KDV�FRQWULEXWHG�LPPHQVH�
O\�WR�WKH�JHQHUDO�XQGHUVWDQGLQJ�RI�GLVDELOLWLHV�LQ�
*KDQD��WKHUH�LV�D�SDXFLW\�RI�NQRZOHGJH�RQ�WKHLU�
DFWXDO� H[SHULHQFHV� ZLWK� UHVSHFW� WR� DFFHVV� DQG�
XWLOL]DWLRQ� RI� KHDOWK� VHUYLFHV� ZKLFK� LV� NH\� IRU�
VRFLR-HFRQRPLF�PRELOLW\�DQG�QDWLRQDO�GHYHORS�
PHQW��6LQFH�WKH�LQWURGXFWLRQ�RI�1DWLRQDO�+HDOWK�
,QVXUDQFH� 6FKHPH� LQ� *KDQD� �$FW� ������ $FW�
������ FRQFHUQV� DERXW� ILQDQFLDO� DFFHVVLELOLW\�
DSSHDU� WR� KDYH� EHHQ� ODUJHO\� UHVROYHG�� :KLOH�
DQDO\VHV�RI�VWUXFWXUDO�GHVLJQV�DQG�PRELOLW\�RE�
VWDFOHV�KDYH�EHHQ�FDUULHG�RXW�RQ�PDMRU�FLWLHV�LQ�
VRXWKHUQ� *KDQD� �VHH� 1DDPL�� ������ 2ZXVX-
$QVDK�HW�DO��������<DUIL�HW�DO��������� WKH�FDVH�
RI� WKH� UHODWLYHO\� GHSULYHG� QRUWKHUQ� *KDQD�
ZKLFK� LV� FKDUDFWHUL]HG� E\� SDWULDUFKDO� DQG� UHOL�
JLRXV� YDOXHV�� DEOHLVP� DQG� LQJUDLQHG� QHJDWLYH�
SHUFHSWLRQV�DERXW�GLVDELOLW\��1DDPL�HW�DO��������
$OH[DQGHUD�DQG�:HO]HOD��������KDV�EHHQ�XQGHU
-H[SORUHG�� 7KLV� UHVHDUFK� LQWHQGV� WR� ILOO� LQ� WKH�
JDS�E\�FRQQHFWLQJ�VSDFH�DQG�KHDOWKFDUH�XWLOL]D�
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WLRQ� 
 
%DVHG� RQ� WKH� DERYH� VXEPLVVLRQV�� WKH� FHQWUDO�
UHVHDUFK� TXHVWLRQ� LQ� WKLV� SDSHU� LV� WKLV��1HDUO\�
ILIWHHQ�\HDUV�DIWHU�WKH�SDVVDJH�RI�WKH�'LVDELOLW\�
$FW�� ZKDW� WUDQVSRUWDWLRQ� GLIILFXOWLHV�� VSDWLDO�
REVWDFOHV�DV�ZHOO�DV�SV\FKRORJLFDO�EDUULHUV�VWLOO�
LPSHGH�DFFHVV�WR�DQG�XWLOL]DWLRQ�RI�KHDOWK�IDFLO�
LWLHV�E\�WKH�PRELOLW\�LPSDLUHG"�7KH�ILUVW�SDUW�RI�
WKH� SDSHU� H[SORUHV� WUDQVSRUWDWLRQ� GLIILFXOWLHV��
DORQJ�ZLWK� VSDWLDO� REVWDFOHV� DQG� SV\FKRORJLFDO�
HQFRXQWHUV�DV�WKH\�HPEDUN�RQ�WKHLU�MRXUQH\V�WR�
KHDOWK� IDFLOLWLHV�� 7KH� VHFRQG� VHFWLRQ� H[SORUHV�
VWUXFWXUDO� EDUULHUV� DQG� WKHLU� LQGLYLGXDO� H[SHUL�
HQFHV�ZLWK�UHVSHFW�WR�WKH�XWLOL]DWLRQ�RI�VHUYLFHV�
SURYLGHG�E\�KHDOWK�IDFLOLWLHV�� 
 
7KLV� UHVHDUFK� LV� IRFXVHG� RQ� 7DPDOH� ZKLFK� LV�
ORFDWHG� DERXW� ���� NP� QRUWK� RI� WKH� *KDQDLDQ�
FDSLWDO�� $FFUD�� 'HVSLWH� LWV� VWDWXV� DV� WKH� IRXUWK�
PRVW�SRSXORXV�FLW\�DQG�WKH�ODUJHVW�FLW\�LQ�QRUWK�
HUQ�*KDQD��LWV�SRSXODWLRQ�RI���������UHSUHVHQWV�
OHVV�WKDQ�RQH-TXDUWHU�WKDW�RI�$FFUD�DQG�.XPDVL��
7KH�FLW\¶V�VORZ�SRSXODWLRQ�JURZWK��DV�UHIOHFWHG�
LQ�LWV�DQQXDO�SHUFHQWDJH�FKDQJH�RI�����SHU�FHQW�
EHWZHHQ�����-����� �*KDQD�6WDWLVWLFDO�6HUYLFH��
�������PD\� LQ�SDUW�� UHIOHFW� WKH�QRUWK-VRXWK�PL�
JUDWRU\� IORZV� ZKLFK� KDV� FKDUDFWHUL]HG� WKH�
QRUWKHUQ�SDUW�RI�*KDQD�IRU�GHFDGHV�� 
 
'HVSLWH�WKH�FLW\¶V�KLJKHU�SRYHUW\�KHDG�FRXQW�RI�
�����SHUFHQW� �*KDQD�6WDWLVWLFDO�6HUYLFH��������� 
WKH� GLVDEOHG� SRSXODWLRQ� �HVWLPDWHG� DW� ���� SHU 
FHQW��ZDV� IRXQG� WR� EH� UHODWLYHO\� ORZHU� WKDQ� LQ� 

2ZXVX-$QVDK�DQG�$NDQLJ-ED� 

.XPDVL� DQG� $FFUD�� 7KLV� VXJJHVWV� WKDW� WKH� 
UHODWLRQVKLSV� EHWZHHQ� SRYHUW\� DQG� GLVDELOLW\�
FRXOG� EH� PRUH� FRPSOH[� WKDQ� FXUUHQWO\� XQGHU�
VWRRG� LQ� OLWHUDWXUH� �(LGH� DQG� ,QJVWDG�� �������
7KLV� ORZHU� LQFLGHQFH�� PD\� LQ� SDUW�� UHIOHFW� WKH�
SHUVLVWHQFH�RI�LQIDQWLFLGH�RI�FKLOGUHQ�ERUQ�ZLWK�
VHYHUH� GHIRUPLWLHV� LQ� VRPH� SDUWV� RI� QRUWKHUQ�
*KDQD� �1DDPL� HW� DO�� ������� $V� 3LVDQL� DQG�
*UHFK� ������� KDYH� ULJKWO\� SRLQWHG� RXW�� ZKLOH�
VRPH� GLVDEOHG� DUH� XQDEOH� WR� PLJUDWH�� RWKHUV�
MRLQ� WKH�PLJUDWRU\�VWUHDP�WR�HVFDSH� ORFDO� LQVH�
FXULW\��HQYLURQPHQWDO�GLVDVWHUV�DQG�SRRU�VRFLR-
HFRQRPLF� FRQGLWLRQV�� ,W� LV� WKHUHIRUH� SRVVLEOH�
WKDW�VRPH�RI�WKH�GLVDEOHG�SRSXODWLRQ�PD\�KDYH�
MRLQHG� WKH�QRUWK-VRXWK�PLJUDWRU\� VWUHDP� WR� HV�
FDSH�QHJDWLYH�SHUFHSWLRQV�DQG�IRU�EHWWHU�VRFLR-
HFRQRPLF�RSSRUWXQLWLHV� 
 
7DEOH� �� VKRZV� WKDW�� ZLWK� WKH� H[FHSWLRQ� RI� WKH�
.DVEDG�6FLHQWLILF�+RVSLWDO�ZKLFK�ZDV� EXLOW� LQ�
������ WKH�PDMRU� KRVSLWDOV� LQ� WKH� FLW\� ZHUH� HV�
WDEOLVKHG� EHIRUH� WKH� SDVVDJH� RI� WKH� 'LVDELOLW\�
$FW� LQ� ������ 7KH� 7DPDOH� 7HDFKLQJ� +RVSLWDO��
ZKLFK� LV� WKH� ODUJHVW� IDFLOLW\�� ZDV� RULJLQDOO\�
RSHQHG�LQ������DV�D�UHJLRQDO�KRVSLWDO�DQG�VXE- 
VHTXHQWO\� XSJUDGHG� LQWR� D� WHDFKLQJ� KRVSLWDO� LQ�
������ 7KH� 7DPDOH�:HVW� +RVSLWDO� ZDV� RSHQHG� 
LQ� $SULO�� ����� DV� D� SRO\FOLQLF� DQG� XSJUDGHG�
LQWR�D�GLVWULFW�KRVSLWDO�\HDUV�ODWHU���7KH�7DPDOH� 
&HQWUDO� +RVSLWDO�� ZKLFK� LV� WKH� ROGHVW�� ZDV� HV�
WDEOLVKHG�LQ������DQG�RSHUDWHG�XQWLO������ZKHQ�
LW� ZDV� FORVHG� GRZQ� DQG� UH-RSHQHG� LQ� ������
+RZHYHU�� WKH� FDSDFLWLHV� RI� WKHVH� KRVSLWDOV� LQ� 
7DPDOH�SDOH�LQ�FRPSDULVRQ�ZLWK�WKRVH�LQ�$FFUD� 

6RXUFH��$XWKRUV¶�)LHOGZRUN��-XQH������ 

 +HDOWK�)DFLOLW\ <HDU�(VWDEOLVKHG 'DLO\�2XW-3DWLHQW�$WWHQGDQFH 

7DPDOH�7HDFKLQJ�+RVSLWDO���77+�  ���� ���-��� 

7DPDOH�:HVW�+RVSLWDO ���� ���-��� 

7DPDOH�&HQWUDO�+RVSLWDO��7&+� ���� ��-��� 

6'$�+RVSLWDO ���� ��-�� 

.DEVDG�6FLHQWLILF�+RVSLWDO ���� ��-�� 

7DEOH����%DFNJURXQG�LQIRUPDWLRQ�RI�WKH�KHDOWK�IDFLOLWLHV�LQ�7DPDOH 
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DQG� .XPDVL� ZKLFK� KDYH� H[SDQGHG� FDSDFLWLHV�
DQG�DWWHQG�WR�PRUH�WKDQ������RXW-SDWLHQWV�GDLO\��
8QGHU� WKH�'LVDELOLW\�$FW�� D�PRUDWRULXP�RI� WHQ�
\HDUV� ZDV� SURYLGHG� WR� UHWURILW� EXLOGLQJV� WR� DF�
FRPPRGDWH� WKH� VSDWLDO� QHHGV� RI� SHUVRQV� ZLWK�
LPSDLUPHQWV� 
 
0(7+2'2/2*<�2)�678'< 
)ROORZLQJ�WKH�UHFHLSW�RI�HWKLFDO�FOHDUDQFH�IURP�
WKH�XQLYHUVLW\��SUHOLPLQDU\�YLVLWV�ZHUH�PDGH� WR�
WKH�KRVSLWDOV�DQG�WKH�RIILFHV�RI�WKH�'HSDUWPHQW�
RI�6RFLDO�:HOIDUH� WR� HVWDEOLVK� DQ� HDUO\� UDSSRUW�
ZLWK�NH\�RIILFLDOV��'XULQJ�WKRVH�YLVLWV��D� OLVW�RI�
����SK\VLFDOO\�LPSDLUHG�DQG�DQRWKHU�OLVW�RI�����
YLVXDOO\� LPSDLUHG� ZHUH� REWDLQHG� IURP� WKH� 'H�
SDUWPHQW�RI�6RFLDO�:HOIDUH�� 
 
$V�D�ILUVW�VWHS��SK\VLFDO�DXGLWV�ZHUH�FRQGXFWHG�
LQ� WKH�KRVSLWDOV� WR�DVVHVV�FRPSOLDQFH�ZLWK�XQL�
YHUVDO� GHVLJQ� SULQFLSOHV� DV� PDQGDWHG� E\� WKH�
'LVDELOLW\�$FW��7KHVH�DXGLWV�IRFXVHG�H[FOXVLYH�
O\� RQ� UHJXODUO\� XVHG� VSDFHV� LQFOXGLQJ� WKH� DS�
SURDFK� URXWHV�� PDLQ� HQWUDQFHV�� SDUNLQJ� IDFLOL�
WLHV�� WRLOHWV�� DV� ZHOO� DV� HYDOXDWLQJ� LQWHUQDO� DQG�
YHUWLFDO�FLUFXODWLRQ��7KH�SK\VLFDO�FKDUDFWHULVWLFV�
DQG� WKHLU� GLPHQVLRQV� �ZKHUH� QHFHVVDU\�� ZHUH�
UHFRUGHG� LQ� D� WDEXODU� FKHFNOLVW�� 7KHVH� KHDOWK�
IDFLOLWLHV� ZHUH� ORFDWHG� LQ� YLFLQLWLHV� RI� WKH� FHQ�
WUDO�EXVLQHVV�GLVWULFW��&%'���WKHUHIRUH��D�VHFRQG�
DXGLW�ZDV�FRQGXFWHG� WR�DVVHVV� VWUXFWXUDO�REVWD�
FOHV� LQ� WKH� &%'�� IRFXVLQJ� RQ� VWUHHWV�� GUDLQV��
FURVVLQJV�DQG�SDYHPHQWV��7KH�SUHOLPLQDU\�ILQG�
LQJV�RI� WKHVH� DXGLWV� HQULFKHG� WKH�GHVLJQ�RI� WKH�
VXUYH\� TXHVWLRQQDLUH� ZKLFK�ZHUH� VXEVHTXHQWO\�
DGPLQLVWHUHG�WR�H[SORUH�WKH�VSDWLDO�SHUVSHFWLYHV�
RI� SDUWLFLSDQWV� RI� WKH� PRELOLW\� LPSDLUHG� LQ�
WHUPV�RI�WUDQVSRUW�RSWLRQV�DQG�FKDOOHQJHV�DVVR�
FLDWHG� ZLWK� QDYLJDWLRQ� DQG� PDQHXYHUDELOLW\� LQ�
WKH�&%'�DQG�ZLWKLQ� WKH� KRVSLWDOV��3DUWLFLSDQWV�
RQ� ERWK� OLVWV� SURYLGHG� E\� WKH� 'HSDUWPHQW� RI�
6RFLDO� :HOIDUH� ZHUH� FRQWDFWHG� YLD� SKRQH� WR�
DUUDQJH� IRU� WKH� TXHVWLRQQDLUH� DGPLQLVWUDWLRQ��
7KH� H[HUFLVH� ZDV� FDUULHG� RXW� E\� WUDLQHG� UH�
VHDUFK�DVVLVWDQWV�DQG�VXSHUYLVHG�E\�WKH�UHVHDUFK�
WHDP��'XH�WR�KLJK�OHYHOV�RI�LOOLWHUDF\��WKH�TXHV�
WLRQV� ZHUH� WUDQVODWHG� LQWR� WKH� ORFDO� 'DJRPED�
ODQJXDJH�DQG� WKH� UHVSRQVHV� ILOOHG� LQ�E\� WKH� UH�
VHDUFK� DVVLVWDQWV�� :KLOH� WKH� LQWHQVLRQ� ZDV� WR�
UHDFK� DOO� WKH� ���� PHPEHUV� RQ� ERWK� OLVWV�� RQO\�
����UHVSRQGHQWV�FRXOG�EH�DFFHVVHG�GXH� WR�RXW�
GDWHG� FRQWDFW� LQIRUPDWLRQ� DQG� DOVR� LQWHUYLHZ�
IDWLJXH�DWWULEXWHG�WR�D�KLJK�FRQFHQWUDWLRQ�RI�QRQ 

-JRYHUQPHQWDO� RUJDQL]DWLRQV� LQ� 7DPDOH� ZKLFK�
UHJXODUO\� FRQGXFW� VXUYH\V�� )LQDOO\�� IDFH-IDFH�
LQWHUYLHZV� ZHUH� FDUULHG� RXW� ZLWK� ILYH� YLVXDOO\�
LPSDLUHG� DQG� ILYH� SK\VLFDOO\� LPSDLUHG� ZKR�
ZHUH� DOO� SXUSRVLYHO\� VHOHFWHG� WR� GLVFXVV� NH\�
LVVXHV�HPDQDWLQJ�IURP�WKH�VXUYH\�� 
 
5(68/76�$1'�',6&866,216 
7KLV� VHFWLRQ� EHJLQV� ZLWK� DQ� RYHUYLHZ� RI� WKH�
GHPRJUDSKLF� FKDUDFWHULVWLFV� RI� SDUWLFLSDQWV�
ZKLFK�SURYLGHV�WKH�FRQWH[WXDO�XQGHUVWDQGLQJ�RI�
WKH�UHVHDUFK�IROORZHG�E\�DQDO\VLV�RI�WKH�SK\VL�
FDO�DXGLWV��VXUYH\�UHVXOWV�DQG�LQWHUYLHZ�GDWD�RQ�
WKHLU� VSDWLDO� H[SHULHQFHV�ZLWK� UHVSHFW� WR�DFFHVV�
WR�KHDOWK�IDFLOLWLHV�� 
 
'HPRJUDSKLF�FKDUDFWHULVWLFV�RI�UHVSRQGHQWV 
'HVSLWH� WKH� FRPSOH[LW\� RI� GLVDELOLWLHV�� WKH� UH�
VSRQGHQWV� ZHUH� DVVLJQHG� LQWR� WZR� PXWXDOO\�
H[FOXVLYH�JURXSV�IRU�HDVH�RI�DQDO\VHV��7DEOH���� 
$FFRUGLQJ� WR� WKH� *KDQD� 6WDWLVWLFDO� 6HUYLFH�
�������� FKLOGUHQ� ZLWK� GLVDELOLWLHV� FRQVWLWXWHG�
DERXW������SHUFHQW�RI�WKH�FLW\¶V�GLVDEOHG�SRSX�
ODWLRQ��+RZHYHU��WKHLU�GHWDLOV�ZHUH�QRW�FDSWXUHG�
RQ�WKH�OLVWV�SURYLGHG�E\�WKH�'HSDUWPHQW�RI�6R�
FLDO�:HOIDUH��DQG�VR�ZHUH�H[FOXGHG�LQ�WKLV�DQDO�
\VLV�� 7KH� PDMRULW\� RI� WKH� UHVSRQGHQWV� �L�H�� ���
SHUFHQW�� ZHUH� SK\VLFDOO\� LPSDLUHG�� DQG� WKDW��
PDOHV� ZHUH� VOLJKWO\� RXWQXPEHUHG� E\� IHPDOHV��
,Q�D�FLW\�ZLWK�GHHS�UHOLJLRVLW\��DERXW����SHUFHQW�
RI� WKH�SRSXODWLRQ� LV�0XVOLP� �*KDQD�6WDWLVWLFDO�
6HUYLFH���������DQG�FKDUDFWHUL]HG�E\�SDWULDUFKDO�
FXOWXUDO� YDOXHV� �1DDPL� HW� DO�� ������� GLVDEOHG�
IHPDOHV� DUH� SHUFHLYHG� DV� PRUH� YXOQHUDEOH�
�%DVVRXPDK� DQG� 0RKDPPHG�� ������ DQG� VR�
PD\�KDYH�UHJLVWHUHG�LQ�ODUJHU�QXPEHUV�IRU�RIIL�
FLDO�DVVLVWDQFH�WKDQ�WKHLU�PDOH�FRXQWHUSDUWV��7KH�
GLVDEOHG� IHPDOHV� LQ� WKHLU�SURGXFWLYH�DJHV�ZHUH�
JHQHUDOO\� XQPDUULHG� �EXW� KDG� D� FKLOG� RU� WZR���
DQG�ZHUH�ODUJHO\�XQHPSOR\HG�DQG�SRRUHU� 
 
7KH�DJHG�WHQG�WR�KDYH�GLPLQLVKHG�KHDOWK�VWDWXV�
HV� DQG� WKHUHIRUH� UHTXLUH� UHJXODU� DQG� H[WHQVLYH�
KHDOWK�FDUH��-DXO�DQG�%DUURQ���������7KHUHIRUH��
WKH� VXEVWDQWLDO� SURSRUWLRQ� RI� DJHG� SDUWLFLSDQWV�
�DERXW� ����� SHUFHQW�� FDOOV� IRU� PHDVXUHV� WKDW�
FRXOG�HQKDQFH�DFFHVV�WR�KHDOWK�VHUYLFHV��,I�WKHVH�
DFFHVV� EDUULHUV� EHFRPH� VLJQLILFDQW�� VRPH� PD\�
EH� FRPSHOOHG� WR� VNLS� KRVSLWDO� YLVLWV� DOWRJHWKHU�
DQG� WXUQ� WR� XQSURYHQ� WUDGLWLRQDO� PHGLFLQHV� DV�
ZDV�WKH�FDVH�LQ�3XQMDE��$KPDG��������� 
� 
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7DEOH����$JH-VH[�DQG�LPSDLUPHQW�W\SH 

   9LVXDOO\�LPSDLUHG 3K\VLFDOO\�LPSDLUHG   

$JH�FRKRUW 0DOH )HPDOH 0DOH )HPDOH 7RWDO 

��-�� � � � � ������ 

��-�� � � � �� ������� 

��-�� �� �� �� �� ������� 

��-�� � �� �� �� ������� 

��-�� � � � � ������� 

��� � � � � ������ 

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

6RXUFH��$XWKRUV¶�)LHOGZRUN��-XQH������ 
1RWHV��3HUFHQWDJHV�ZULWWHQ�LQ�SDUHQWKHVLV 

7KH� YDU\LQJ� OHYHOV� RI� VHYHULW\� RI� LPSDLUPHQWV�
DPRQJ� WKH� UHVSRQGHQWV� VKRZQ� LQ� 7DEOH� �� KDV�
LPSOLFDWLRQV� IRU� VSDWLDO� DQG� KHDOWK� QHHGV�� )RU�
H[DPSOH�� ���� RI� WKH� YLVXDOO\� LPSDLUHG� KDG�
SUREOHPV� ZLWK� ERWK� H\HV� DQG� VR� H[SHULHQFHG�
VLJQLILFDQW�SUREOHPV�WKDQ�WKRVH�LPSDLUHG�LQ�RQH�
H\H��6LPLODUO\��WKRVH�ZKR�ZHUH�LPSDLUHG�LQ�RQH�
OHJ�������ERWK�OHJV��������KDG�YDU\LQJ�OHYHOV�RI�
GLIILFXOWLHV� UDQJLQJ� IURP� PLOG� GLIILFXOWLHV� WR�
LQDELOLW\� WR� ZDON� ZLWKRXW� DVVLVWDQFH�� 7DEOH� ��
DOVR� VKRZV� WKDW� FKLOGKRRG� GLVHDVHV� DFFRXQWHG�
IRU� PRVW� RI� WKH� LPSDLUPHQWV�� 7KHUHIRUH�� HDUO\�
GHWHFWLRQ� DQG� SUHYHQWLYH� KHDOWKFDUH� WR� UHGXFH�
WKH�LQFLGHQFH�RI�GLVDELOLWLHV�DUH�FULWLFDO�HOHPHQWV�
LQ�KHDOWK�SROLF\�DQG�SODQQLQJ�� 
 
:KLOH� KLJKHU� HGXFDWLRQDO� DWWDLQPHQW� PD\� QRW�
QHFHVVDULO\�SURYLGH�WKH�JDWHZD\�WR�KLJK�SD\LQJ�
MREV�� LW�PD\� IDFLOLWDWH� WKHLU� DFFHVV� WR� LPSURYHG�
KHDOWK� VHUYLFHV� DQG� WKH� FDSDFLW\� WR� DGRSW� SUH�
YHQWLYH� DFWLRQV� IRU� KHDOWKLHU� OLIHVW\OHV�
�-RKQVWRQ��������*LO-/DFUX]��HW�DO���������(GX�
FDWLRQDO� RSSRUWXQLWLHV�PD\� HQKDQFH�NQRZOHGJH�
DQG�XQGHUVWDQGLQJ�RI�WKHLU�ULJKWV�DV�RXWOLQHG�LQ�
WKH�'LVDELOLW\�$FW�DQG�LQ�WKH�FRQVWLWXWLRQ��ZKLFK�
DUH� WKH� OHJDO� EDVHV� IRU� PDNLQJ� OHJLWLPDWH� GH�
PDQGV�IRU�XQLYHUVDO�DFFHVV�� 
 
8QIRUWXQDWHO\��WKH�UHVHDUFK�IRXQG�WKDW�DERXW���� 

SHUFHQW� RI� WKH� SDUWLFLSDQWV� QHYHU� DWWHQGHG�
VFKRRO��7DEOH� ���� 7KHLU� UHDVRQV� UDQJHG� IURP�
PRELOLW\� FKDOOHQJHV� WR� SRRU� KHDOWK�� SDUHQW¶V�
ILQDQFLDO� GLIILFXOWLHV� DQG� QHJDWLYH� SHUFHSWLRQV�
DERXW� WKHLU� GLVDELOLWLHV�� 7KLV� SURSRUWLRQ� ZDV�
UHODWLYHO\� KLJKHU� FRPSDUHG� WR� ����� SHUFHQW� LQ�
WKH� JHQHUDO� SRSXODWLRQ� LQ� WKH� FLW\� ZKR� QHYHU�
DWWHQGHG� VFKRRO� �*KDQD� 6WDWLVWLFDO� 6HUYLFH��
������� 0RUH� VLJQLILFDQWO\�� PRVW� RI� WKRVH� ZKR�
KDG�DWWDLQHG�WHUWLDU\�HGXFDWLRQ�FRXOG�QRW�VHFXUH�
SURIHVVLRQDO�MREV��D�IDFW�ZKLFK�SRLQWV�WR�OLQJHU�
LQJ�SHUFHSWLRQV�DERXW�WKHLU�SURGXFWLYLW\��GHVSLWH�
GDWD�FKDOOHQJLQJ�VXFK�DVVHUWLRQV��+LQGOH�HW�DO���
������� 
 
7KH�GLVDEOHG�DUH�H[SRVHG�WR�DQ�DUUD\�RI�GLVHDV�
HV� WKDW� UHTXLUH� PRUH� ILQDQFLDO� UHVRXUFHV� WR� DW�
WHQG� WR� WKHLU� KHDOWK� QHHGV� �0RRGOH\� DQG�5RVV��
������:+2���������+RZHYHU��GXH�WR�WKHLU�ORZ�
HGXFDWLRQDO�DWWDLQPHQWV��DORQJ�ZLWK�MRE�LQVHFX�
ULW\� DQG� ORZ� LQFRPHV�� PDQ\� ZRXOG� KDYH� EHHQ�
XQDEOH� WR� DIIRUG� KLJK� TXDOLW\� KHDOWKFDUH� VHU�
YLFHV� ZLWKRXW� WKH� 1DWLRQDO� +HDOWK� ,QVXUDQFH�
6FKHPH��,Q�WKH�FRQWH[W�RI�MRE�LQVHFXULW\�DQG�WKH�
ODFN� RI� ZHOIDUH� DQG� UHKDELOLWDWLRQ� SURJUDPV��
VRPH� UHVSRQGHQWV� KDG� UHVRUWHG� WR� EHJJLQJ� IRU�
DOPV�DORQJ�WKH�FLW\¶V�PRVTXHV�DQG�WKH�VWUHHWV�DV�
D�PHDQV�RI�VXUYLYDO� 
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$FFHVV�WR�KHDOWKFDUH�VHUYLFHV�E\�WKH�PRELOLW\�LPSDLUHG��� �� 

 

7DEOH����'HVFULSWLRQV�DQG�FDXVHV�RI�LPSDLUPHQWV 

  9LVXDOO\�,PSDLUHG 3K\VLFDOO\�,PSDLUHG 7RWDO 

9LVXDO�,PSDLUPHQW�LQ�2QH�(\H �����  ����� 

9LVXDO�,PSDLUPHQW�LQ�7ZR�(\HV �������  ������� 

,PSDLUPHQW�LQ�2QH�/HJ  ����� ����� 

,PSDLUPHQW�LQ�7ZR�/HJV  ������� ������� 

2QH�OHJ�DQG�RQH�KDQG  ������� ������ 

7RWDO �������� �������� ��������� 

5HVSRQGHQWV¶�YLHZ�RI�WKH�FDXVHV 

%RUQ�ZLWK�,PSDLUPHQW ������� ������� ������ 

$FFLGHQWV�,QMXU\ ����� ������� ������� 

&KLOGKRRG�GLVHDVHV ������� ������� �������� 
7RWDO �������� ��������� ��������� 

6RXUFH��$XWKRU¶V�)LHOG�6XUYH\��-XQH�������� 
1RWHV��3HUFHQWDJHV�ZULWWHQ�LQ�SDUHQWKHVHV� 

7DEOH��� (GXFDWLRQ�DQG�HPSOR\PHQW�VWDWXVHV�RI�WKH�UHVSRQGHQWV 

6RXUFH��$XWKRU¶V�)LHOG�6XUYH\��-XQH�������� 
1RWHV��3HUFHQWDJHV�DUH�VKRZQ�LQ�SDUHQWKHVHV� 

 

 /HYHO 3URIHVVLRQDOV 7HFKQLFLDQV &OHUNV 6HUYLFHV $JULFXOWXUH 2WKHUV 7RWDO 

1HYHU� 
DWWHQGHG�
VFKRRO 

- - - - �� �� �������� 

3ULPDU\ - - - - � �� ������� 

-XQLRU�+LJK - - - - - �� ������ 

6HQLRU�+LJK - � - - � � ����� 

9RFDWLRQDO - - - - � � ����� 

7HUWLDU\ �   � � - � ����� 
 7RWDO ������� ������ ������� ������� �������� ��� ��������� 

-RXUQH\�WR�WKH�KHDOWK�IDFLOLWLHV� 
'XH�WR�WKHLU�SRRU�HGXFDWLRQDO�EDFNJURXQGV�DQG�
ORZ�LQFRPHV��QRQH�RI�WKH�SDUWLFLSDQWV�RZQHG�D�
SULYDWH� FDU� WKDW� FRXOG� IDFLOLWDWH� WKHLU� MRXUQH\V�

KHDOWK�IDFLOLWLHV��7KLV�PHDQV�WKDW�WKHVH�MRXUQH\V�
ZHUH�XQGHUWDNHQ�E\�SXEOLF�WUDQVSRUW��7KH�'LVD�
ELOLW\�$FW��$UWLFOH�����PDQGDWHV�WKH�UHVHUYDWLRQ�
RI�VHDWV�LQ�EXVHV�IRU�3Z,V��+RZHYHU��WKLV�FODXVH� 
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2ZXVX-$QVDK�DQG�$NDQLJ-ED� �� 

DSSHDUV� UHGXQGDQW� DV� EXVHV� DUH� QRW� FRPPRQO\�
XVHG�LQ�7DPDOH��,Q�IDFW�� LQWUD-FLW\�WUDYHOV�LQ�WKH�
FLW\� DUH� ODUJHO\� GHSHQGHQW� RQ� WULF\FOHV� ORFDOO\�
UHIHUUHG�WR�DV�³\HOORZ-\HOORZ´�DV�ZHOO�DV�PRWRU�
F\FOHV�� GHVSLWH� WKH� IDFW� WKH\� DUH� XQOLFHQVHG� IRU�
FRPPHUFLDO�XVH��7KH�OLPLWHG�VSDFHV�LQ�WKH�WULF\�
FOHV� SRVHG� H[WUHPH� GLIILFXOWLHV� LQ� WHUPV� RI�
ERDUGLQJ�DQG�H[LWLQJ�� 
 
1DWXUDOO\��WKH�UHVSRQGHQWV�ZHUH�XQDEOH�WR�ERDUG�
WD[LV�GXH�WR�WKH�UHODWLYHO\�KLJKHU�IDUHV��%HVLGHV��
DFFRUGLQJ� WR�VRPH�UHVSRQGHQWV��VRPH� WD[L�GULY�
HUV�UHIXVHG�WR�SLFN�WKHP�RQ�WKH�SUHWH[W�WKDW�WKHLU�
SHUVRQDO�PRELOLW\�GHYLFHV�ZRXOG�QRW� ILW� LQ� WKHLU�
FDUV�� ,Q� WKH�ZRUGV�RI�D�SDUWLFLSDQW�� ³VRPH�GULY�
HUV�ZRQ¶W�HYHQ�VWRS�WR�SLFN�\RX�ZKHQ�WKH\�UHDO�
L]H�\RX�DUH�EOLQG´��'XH�WR�WKHVH�GLIILFXOWLHV��D� 
KDQGIXO� RI� WKH� UHVSRQGHQWV� UHDFKHG� KRVSLWDOV�
ZLWK� WKH� KHOS� RI� PHFKDQLFDO� GHYLFHV� VXFK� DV�
ZKHHOFKDLUV�� FDOLSHUV�� FDQHV�� ORFDOO\� DVVHPEOHG�
WULF\FOHV��RU�KXPDQ�VXSSRUW��7KH�EOLQG�UHJXODUO\�
ODPHQWHG� WKDW�� VRPH� WD[L� GULYHUV� DQG� ULFNVKDZ�
RSHUDWRUV� LQWHQWLRQDOO\� WRRN� XQQHFHVVDULO\� ORQJ� 

 
 
DQG�ZLQGLQJ�URXWHV�ZKHQHYHU�WKH\�SLFNHG�WKHP�
XS��MXVW�WR�FKDUJH�KLJKHU�IHHV� 
 
8SRQ� UHDFKLQJ� WKH� FHQWUDO� EXVLQHVV� GLVWULFW��
SDUWLFLSDQWV� ZHUH� FRPSHOOHG� WR� QDYLJDWH� WKHLU�
ZD\V�DURXQG�WKH�VSDWLDO�GLVDUUD\�RI�PRWRUELNHV��
WULF\FOHV� DQG� PRWRUL]HG� YHKLFOHV� �)LJ�� ��� LQ�
RUGHU�WR�UHDFK�KRVSLWDOV��7KH�ODFN�RI�SHGHVWULDQ�
FURVVLQJ�OLJKWV�DQG�WKH�SUHVHQFH�RI�UDLVHG�NHUEV�
DQG�RSHQ�GUDLQV��DOO�SRVHG�GDQJHU�DQG�LPSHGHG�
WKHLU� PRYHPHQWV� DQG� PDQHXYHUDELOLW\�� 0RUH�
VLJQLILFDQWO\� WKH\� DOVR� HQFRXQWHUHG� YHUEDO� DQG�
DWWLWXGLQDO� DEXVHV� DV� WKH\� QDYLJDWHG� DURXQG�
SHGHVWULDQV� DQG� WUDGHUV� GLVSOD\LQJ� WKHLU� ZDUHV�
RQ�ZDONZD\V� 
 
$� YLVXDOO\� LPSDLUHG� SHUVRQ� VXPPHG� XS� WKHLU�
H[SHULHQFHV�LQ�WKH�IROORZLQJ�ZRUGV� 
 
2QH�GD\�,�ZDV�ZDONLQJ�ZLWK�P\�IULHQG�ZKR�LV�
DOVR�YLVXDOO\� LPSDLUHG��$�ELF\FOH� ULGHU�FDPH�
IURP� EHKLQG� DQG� QHDUO\� NQRFNHG� P\� IULHQG�
GRZQ� DQG� WKHQ� VWDUWHG� WR� UDLQ� LQVXOWV� RQ� XV� 

)LJ�����3DUW�RI�WKH�&HQWUDO�%XVLQHVV�'LVWULFW�RI�7DPDOH��$XWKRUV¶�3KRWR������� 
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$FFHVV�WR�KHDOWKFDUH�VHUYLFHV�E\�WKH�PRELOLW\�LPSDLUHG��� �� 

VD\LQJ� µLI� \RX� DUH� EOLQG� \RX� VKRXOG� EH� DW�
KRPH�DQG�GRQ¶W�FRPH�KHUH�WR�FDXVH�SUREOHPV�
IRU�XV¶� 

 
$QRWKHU� YLVXDOO\� LPSDLUHG� QDUUDWHG� WKDW� D�PR�
WRULVW�RQFH�EXPSHG�LQWR�KHU�ORFDOO\�PDGH�WULF\�
FOH�UHVXOWLQJ�LQ�WKH�LQMXU\�RI�KHU�FKLOG��$FFRUG�
LQJ� WR� KHU�� WKH� PRWRULVW� GLG� QRW� HYHQ� VWRS� WR�
KHOS��7KLV�VKRZV�WKDW�WKH\�HQFRXQWHUHG�QRW�RQO\�
VWUXFWXUDO�EDUULHUV�DQG�WUDQVSRUWDWLRQ�GLIILFXOWLHV�
EXW� DOVR� DWWLWXGLQDO� EDUULHUV� HYHQ� EHIRUH� WKH\�
DUULYHG�DW�KHDOWK�IDFLOLWLHV� 
 
6WUXFWXUDO�HYDOXDWLRQ�RI�WKH�KHDOWK�IDFLOLWLHV 
7KHVH� EDUULHUV� ZHUH� QRW� OLPLWHG� WR� WKH� VWUHHWV�
EXW� DOVR� ZLWKLQ� WKH� KRVSLWDOV��'XH� WR� WKH� ZLGH�
UDQJH� RI� VHUYLFHV� SURYLGHG� E\� WKH� KRVSLWDOV�
�DQWH-QDWDO� DQG� SRVW-QDWDO� FOLQLFV�� SKDUPDFLHV��
VXUJHULHV�� (17�� H\H� FOLQLFV�� ODERUDWRU\� VHU�
YLFHV��� WKH� H[SHFWDWLRQ� ZDV� WKDW� XQLYHUVDO� GH�
VLJQ� SULQFLSOHV� ZRXOG� EH� DGRSWHG� WR� IDFLOLWDWH� 
HQWU\�� QDYLJDWLRQ�DQG�XWLOL]DWLRQ�RI� VHUYLFHV�E\�
DOO�JURXSV�RI�SHRSOH��7KHUHIRUH�� WKH�FRQGLWLRQV�
LQ�WKH�KRVSLWDO�HQYLURQPHQWV�ZHUH�HYDOXDWHG�IRU�
FRPSOLDQFH� ZLWK� XQLYHUVDO� GHVLJQ� SULQFLSOHV��
IRFXVLQJ�RQ�WKH�DSSURDFK�URXWHV�DQG�HQWUDQFHV��
HQWU\� GRRUV�� VLJQDJHV�� VXUIDFLQJ�� VORSHV�� SDUN�
LQJ�IDFLOLWLHV��DV�ZHOO�DV�KRUL]RQWDO�DQG�YHUWLFDO�
FLUFXODWLRQ�� 
 
$SSURDFK�URXWHV�DQG�SULPDU\�HQWUDQFH 
$SSURDFK� URXWHV� DQG� SULPDU\� HQWUDQFH� VHUYH�
DV�ILUVW�SRLQWV�RI�FRQWDFW�ZLWK�KRVSLWDO�VWDII�DQG�
DOVR� SURYLGH� ILUVW� LPSUHVVLRQV� DERXW� VHFXULW\��
TXDOLW\�KHDOWKFDUH� VHUYLFHV�DV�ZHOO� DV� KLQWV�RI�
VRFLR-VSDWLDO�LQFOXVLYLW\��$KPDG���������$SDUW�
IURP� WKH� ODFN�RI� SDUNLQJ� IDFLOLWLHV� IRU� WKH� H[�
FOXVLYH�XVH�RI�WKH�GLVDEOHG��WKH�7DPDOH�7HDFK�
LQJ� +RVSLWDO� KDG� ZHOO-VXUIDFHG� DSSURDFK�
URXWHV��D�UDPS�HTXLSSHG�ZLWK�KDQG�UDLOV��DOEHLW�
RQ�RQH�VLGH���D�SURWHFWLYH�FDQRS\�WKDW�VKLHOGHG�
FOLHQWV� IURP� WKH�ZHDWKHU� HOHPHQWV��D�ZLGH�HQ�
WUDQFH�HTXLSSHG�ZLWK�ELGLUHFWLRQDO�GRRUV��DOO�RI�
ZKLFK�FUHDWH�D�ILUVW�JRRG�LPSUHVVLRQ�DERXW�WKH�
IDFLOLW\��VHH�7DEOH���DQG�)LJ������ 
 
7KH�UHVW�RI�WKH�KRVSLWDOV�ZHUH�FKDUDFWHUL]HG�E\�
XQSDYHG� DSSURDFK� URXWHV� DQG� \DUGV�� SRRUO\�
FRQVWUXFWHG� DQG� REVWUXFWHG� UDPSV�� DQG� LQ� DOO�
FDVHV��PDLQ�HQWUDQFHV�GRXEOHG�DV�ZDLWLQJ�DUHDV�
KHQFH�REVWUXFWLQJ�PRYHPHQWV�DQG�VHUYLFH�XWLOL�
]DWLRQ��$�YLVXDOO\�LPSDLUHG�UHVSRQGHQW�UHFRXQW- 

 

HG�WKHLU�H[SHULHQFHV�DW�WKH�HQWUDQFH�RI�RQH�KRV�
SLWDO�E\�VD\LQJ�WKDW��� 

 
2QH� WLPH� ,� ZHQW� WR� WKH� KRVSLWDO� RQ�P\� RZQ�
ZKHQ�P\�VRQ�ZDV�QRW�DURXQG�WR�JXLGH�PH��DOO�
,� KDG� ZDV� P\� ZKLWH� FDQH�� $W� WKH� KRVSLWDO�
PDLQ� HQWUDQFH�� ,� EXPSHG� LQWR� DQ� LOOHJDOO\�
SDUNHG� YHKLFOH«VRPHRQH� UXVKHG� WR� P\� DLG�
DQG� JXLGHG� PH� WKURXJK� WKH� KRVSLWDO� GRRUV��
7KH�KRVSLWDO� UHFRUG�DWWHQGDQWV�ZHUH� UXGH� WR�
PH�DQG�VDLG�WKDW�QH[W�WLPH�,�VKRXOG�OHW�VRPH�
RQH�EULQJ�PH�WR�WKH�KRVSLWDO�DQG�QRW�FRPH�E\�
P\VHOI��� 

 
+RUL]RQWDO�DQG�YHUWLFDO�FLUFXODWLRQ�ZLWKLQ� WKH�
KHDOWK�IDFLOLWLHV 
,PSURYHG�VSDWLDO�RULHQWDWLRQ�UHGXFHV�VWUHVV�DQG�
DQ[LHW\� DPRQJ� FOLHQWV� �-LDQJ� DQG� 9HUGHUEHU�
������� (DV\� DFFHVV� WR� FRUULGRUV�� VWDLUZD\V� DQG�
HOHYDWRUV� SRWHQWLDOO\� UHGXFH� WKH�SRVVLELOLWLHV� RI�
IDOOV� DQG� LQMXULHV�� 7KH� UHVXOWV� RI� WKH� DXGLWV� RI�
WKH� KRUL]RQWDO� DQG� YHUWLFDO� FLUFXODWLRQ� LQ� WKH�
KHDOWK�IDFLOLWLHV�DUH�VXPPDUL]HG�LQ�WDEOHV���DQG�
��UHVSHFWLYHO\� 
 
2QFH�DJDLQ��GHVSLWH� WKH�DYDLODELOLW\�RI� VWHSV� LQ�
WKH� FRUULGRUV� DQG� HOHYDWHG� SKDUPDF\� ZLQGRZV�
EH\RQG� WKH� UHDFK� RI� WKH� ZKHHOFKDLU� XVHU�� WKH�
7DPDOH�7HDFKLQJ�+RVSLWDO�SHUIRUPHG�UHODWLYHO\�
EHWWHU�LQ�WHUPV�RI�WKH�LQGLFDWRUV�VKRZQ�LQ�7DEOH�
��� 7KH� UHVW� RI� IDFLOLWLHV� ZHUH� FKDUDFWHUL]HG� E\�
QDUURZ�FRUULGRUV� �ZKLFK�PRVWO\�GRXEOHG�XS� DV�
ZDLWLQJ� DUHDV��� FRQQHFWLQJ� GRRUV� �WKDW� RQO\�
RSHQHG� LQZDUGV��� DV�ZHOO� DV� VWHSV� LQ� FRUULGRUV��
$�SDUWLFLSDQW�UHFDOOHG�WKDW�WKH\�KDG�WR�DEDQGRQ�
WKHLU� SHUVRQDO� PRELOLW\� GHYLFHV� DQG� FUDZO�
WKURXJK� WKH� FRUULGRUV� WR� XWLOL]H� WKH� VHUYLFHV��
WKHUHE\� ULVNLQJ� IDOOV� DQG� LQMXULHV�� ,Q� WKHLU� RZQ�
ZRUGV�� 
 
«�,�KDYH�WR�SDUN�P\�WULF\FOH�RXWVLGH�WKH�KRV�
SLWDO� DQG� XVH� P\� FOXWFKHV� WR� JHW� LQWR� WKH�
EXLOGLQJ�� 2QH� GD\� ,� VOLSSHG� DQG� IHOO� DW� WKH�
23'�GXH�WR�WKH�QDWXUH�RI�WKH�IORRU«WKH�WLOHV�
ZHUH� VOLSSHU\� DQG� SHRSOH� KDG� WR� FRPH� KHOS�
PH�XS�ZKLFK�ZDV�UHDOO\�HPEDUUDVVLQJ�WR�PH�� 
 

$�ZKHHOFKDLU�XVHU�ODPHQWHG�WKDW� 
 
:KHQ�,�IDOO�VLFN��,�SUHIHU�WR�EX\�PHGLFLQH�IURP�
GUXJ� VWRUHV� EHFDXVH� ZKHQ� WKH\� WDNH� PH� WR�
KRVSLWDO�� ,� PXVW� JHW� RXW� RI� P\� ZKHHOFKDLU� 
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6RXUFH��)LHOGZRUN��-XQH�������� 
1RWHV��
1�$��1RW�DSSOLFDEOH� 

 

7DEOH����$XGLW�RI�DSSURDFK�URXWHV�DQG�HQWUDQFHV�RI�WKH�ILYH�KHDOWK�IDFLOLWLHV 

 6SHFLILFDWLRQV 7DPDOH�
7HDFKLQJ�
+RVSLWDO 

7DPDOH� 
&HQWUDO� 
+RVSLWDO 

6'$� 
+RVSLWDO 

7DPDOH�
:HVW� 
+RVSLWDO 

.DEVDG� 
6FLHQWLILF 

'LVDEOHG�SDUNLQJ 1R 1R 1R 1R 1R 

9LVLEOH�VLJQDJH�DW� 
HQWUDQFH 

<HV <HV <HV <HV 1R 

(DVH�RI�ORFDWLQJ�PDLQ�
HQWUDQFH 

<HV <HV 1R <HV <HV 

(QWUDQFH�IUHH�IURP� 
REVWUXFWLRQV 

<HV <HV 1R <HV <HV 

3URWHFWLYH�FDQRSLHV�DW�
HQWUDQFH 

<HV 1R 1R 1R 1R 

'LUHFWLRQ�RI�VZLQJ %RWK�ZD\V 2SHQ�VSDFH 1�$ 2QH�ZD\ 2QH�ZD\ 
([WHQW�RI�VZLQJ )XOO�H[WHQW 1�$ 1�$ )XOO�H[WHQW )XOO�H[WHQW 
:LGWK�RI�(QWUDQFH�
�,GHDOO\�����PP� 

<HV-�
����PP 

<HV-� 
����PP 

<HV-
����PP 

1R-
����PP 

<HV-� 
����PP 

3UHVHQFH�RI�UDPS�DW� 
HQWUDQFH 

<HV 1�$ 1R <HV <HV 

7KH�UDPS�VKRXOG�DW�OHDVW�
����PP�ZLGH 

<HV-
����PP 

1�$ 1�$ <HV-
����PP 

<HV- 
����PP 

*XDUG�UDLO�IRU�UDPSHG�
DUHD 

1R 1�$ 1R 1R 1R 

/DQGLQJ�VXUIDFHV <HV 1�$ 1R 1R <HV 
+DQGUDLOV�JXDUGUDLOV�RQ�
UDPSV 

2Q�VLGH 1�$ 1�$ 1�$ 1�$ 

7DFWLOH�PDWV�DW� 
DSSURSULDWH�ORFDWLRQV 

1R 1R 1R 1R 1R 

&RPSOHPHQWDU\�VWDLUV�
ZLWK�UDPS 

<HV 1�$ <HV 1�$ <HV 

*XDUG�UDLOV�IRU�VWHSV <HV 1�$ <HV 1�$ 1R 
3DWKV�IUHH�IURP� 
REVWUXFWLRQV 

<HV 1R 1R 1R 1R 

'HVSLWH� LWV� VXSHULRU�SHUIRUPDQFH�RQ�KRUL]RQWDO�
FLUFXODWLRQ�� WKH� 7DPDOH� 7HDFKLQJ� +RVSLWDO�
IDLOHG�RQ�D�QXPEHU�RI�LQGLFDWRUV�XQGHU�YHUWLFDO�
FLUFXODWLRQ��VHH�7DEOH�����,WV�HOHYDWRUV�ZHUH�QRQ
-IXQFWLRQDO� �DW� WKH� WLPH� RI� WKH� DXGLWV�� DQG� VR�
KRVSLWDO�FOLHQWV�ZHUH�FRPSHOOHG�WR�XVH�WKH�IOLJKW�
RI�VWDLUV�WR�DFFHVV�IDFLOLWLHV�KRXVHG�RQ�WKH�XSSHU�
IORRUV��7DFWLOH�PDWV�DW�WKH�EHJLQQLQJV�DQG�HQGV�
RI� VWDLUV�ZHUH� FOHDUO\�PLVVLQJ� WKHUHE\� FUHDWLQJ�
DGGLWLRQDO� EDUULHU� IRU� QDYLJDWLRQ� E\� WKH� YLVLRQ�
LPSDLUHG�� � +RZHYHU�� WKH� 6'$� +RVSLWDO� SHU�
IRUPHG�SRRUHU� WKDQ�7DPDOH�7HDFKLQJ�+RVSLWDO� 

DQG�FUDZO�LQVLGH�WKH�KRVSLWDO��0\�ZKHHOFKDLU�
FDQQRW�HQWHU�FRUULGRUV�GXH�WR�WKH�VWHSV� 

 
$QDO\VHV� RI� WKH� YHUWLFDO� FLUFXODWLRQ� ZHUH� FHQ�
WHUHG� RQO\� RQ� 7DPDOH� 7HDFKLQJ� +RVSLWDO� DQG�
6'$� +RVSLWDO� ZKLFK� ZHUH� DFFRPPRGDWHG� LQ�
IRXU�VWRU\�DQG�WZR-VWRU\�EXLOGLQJV�UHVSHFWLYHO\�
DQG� WKHUHIRUH� UHTXLUHG� VWHSV�� ULVHUV� DQG� HOHYD�
WRUV� �VHH� 7DEOH� ���� 7KH� RWKHU� KRVSLWDOV� ZHUH�
KRXVHG�LQ�VLQJOH�VWRU\�EXLOGLQJV�DQG�VR�WKH�YHU�
WLFDO�FLUFXODWLRQ�GLG�QRW�DSSO\� 
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$FFHVV�WR�KHDOWKFDUH�VHUYLFHV�E\�WKH�PRELOLW\�LPSDLUHG��� �� 

 

 

 

)LJ�����(QWUDQFH�WR�WKH�7DPDOH�7HDFKLQJ�+RVSLWDO 

  

*HQHUDO�5HTXLUHPHQWV 

7DPDOH�
7HDFKLQJ�
+RVSLWDO 

7DPDOH�
&HQWUDO�
+RVSLWDO 

6'$�
+RVSLWDO 

7DPDOH�
:HVW� 
+RVSLWDO 

.DEVDG� 
6FLHQWLILF 

3UHVHQFH�RI�VWHS��V��EHWZHHQ�FRU�
ULGRUV�DQG�URRPV� 

<HV 1R�VWHSV <HV 1R�VWHSV 1R�VWHSV 

:LGWK�RI�FRUULGRUV�����PP�–�
����PP�IURP�VLQJOH�WUDIILF�WR�
IUHTXHQW�WZR-ZD\�WUDIILF 

<HV-
�����PP� 

1R <HV-
�����P
P� 

<HV 1R�����PP� 

&RUULGRUV�IUHH�IURP�SURWUXGLQJ�RU�
REVWUXFWLQJ�REMHFWV 

<HV 1R- 
8VHG�DV�
ZDLWLQJ�
DUHDV 

1R- 
8VHG�DV�
ZDLWLQJ�
DUHDV 

1R-�8VHG�
DV�ZDLWLQJ�
DUHDV 

<HV 

'LUHFWLRQ�RI�VZLQJ�RI�FRQQHFWLQJ�
GRRUV 

<HV-%RWK�
ZD\V 

<HV-
,QZDUG 

<HV-
,QZDUG 

<HV-
,QZDUG 

<HV-,QZDUG 

6WDEOH��ILUP��VOLS-�UHVLVWDQW�IORRUV <HV <HV <HV <HV <HV 

(DVH�RI�UHDFK�DQG�XVH�RI�WKH�HPHU�
JHQF\�H[LWV 

<HV <HV <HV <HV <HV 

$YDLODELOLW\�RI�HPHUJHQF\�H[LW <HV <HV <HV 1R <HV 

/RZ�ZLQGRZV�DW�SKDUPDF\ 1R 1R 1R 1R 1R 

7DEOH����$XGLWV�RI�KRUL]RQWDO�FLUFXODWLRQ 

6RXUFH��$XWKRUV¶�)LHOGZRUN��-XQH������� 
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RQ�QHDUO\�DOO�LQGLFDWRUV�� 
 
1DWXUDOO\�� WKH� UHVSRQGHQWV� H[SUHVVHG� FRQFHUQV�
DERXW� VSDFH� XWLOL]DWLRQ�� 7DEOH� �� LOOXVWUDWHV� WKH�
FRQFHUQV�H[SUHVVHG�DERXW�WKH�PXOWLSOH�VWUXFWXU�
DO� EDUULHUV� ZKLFK� SRVHG� GDQJHU� DQG� WKUHDWV� WR�
KDUPV� DQG� LQMXULHV�� ,Q� SDUWLFXODU�� WKH\� UDLVHG�
FRQFHUQV� DERXW� WKH� VXLWDELOLW\� RI� ZDVKURRPV��
UDPSV�DQG�VWDLUFDVHV�ZKLFK�HIIHFWLYHO\�GLVFRXU�
DJHG�WKHP�IURP�YLVLWLQJ�WKH�KHDOWK�IDFLOLWLHV���$�
ZKHHOFKDLU� XVHU� H[SUHVVHG� WKH� IROORZLQJ� VHQWL�
PHQWV�ZLWK�UHVSHFW�WR�ZDVKURRPV�� 

 
:KHQ�,�ZDV�DGPLWWHG�LQWR�WKH�7DPDOH�&HQWUDO�
+RVSLWDO�� ,� FRXOG� QRW� XVH� WKH� ZDVKURRPV� LQ�
WKH�KRVSLWDO�ZLWK�HDVH��7KH�GRRU�ZDV�QDUURZ�
DQG� WKH� HQWUDQFH� ZDV� UDLVHG� DQG� VR� LW� ZDV�
GLIILFXOW� WR� JHW� P\� ZKHHOFKDLU� WKURXJK�� ,�
FUDZOHG�LQWR�WKH�ZDVKURRP�EXW�LW�ZDV�LPSRV�
VLEOH�WR�XVH�WKH�WRLOHG�ERZO�DQG�VR�,�FUDZOHG�
RXW�� 
 

$WWLWXGHV�H[KLELWHG�E\�WKH�KRVSLWDO�VWDII 
7KH� UHVHDUFK� IRXQG� WKDW� DFFHVV� WR� KRVSLWDOV�
ZHQW�EH\RQG�VWUXFWXUDO�REVWDFOHV�DQG�DYDLODELO�
LW\� RI� DSSURSULDWH� LQIUDVWUXFWXUDO� V\VWHPV�� 7KH�
SDUWLFLSDQWV� UHJXODUO\� HQFRXQWHUHG� XQSURIHV�
VLRQDO� DWWLWXGHV� E\� KRVSLWDO� VWDII� ZKLFK� ZHUH�
VHHQ� DV�PRUH�GHELOLWDWLQJ� WKDQ� WKHLU� HQFRXQWHUV�
ZLWK� VWUXFWXUDO� REVWDFOHV�� $� YLVXDOO\� LPSDLUHG�

ZRPDQ�VKDUHG�KHU�H[SHULHQFHV�LQ�WKH�IROORZLQJ�
ZRUGV� 
 
«0\�VRQ�WRRN�PH�WR�KRVSLWDO�RQH�GD\�DQG�LQ�
WKH� FRQVXOWDWLRQ� URRP� WKH� GRFWRU� DVNHG� P\�
VRQ� WR� H[SODLQ� ZKDW� ZDV� ZURQJ� ZLWK� PH�� ,�
WROG� WKH� GRFWRU� ,� FRXOG� VSHDN� IRU� P\VHOI��
:KHQ� ,� VWDUWHG� QDUUDWLQJ� ZKDW� ZDV� ZURQJ�
ZLWK�PH�� KH� VXGGHQO\� LQWHUUXSWHG� DQG� VDLG� ,�
ZDV� WDONLQJ� WRR�PXFK�DQG� WKDW�KH�GLGQ¶W�EH�
OLHYH�,�ZDV�WUXO\�LOO�� 
 

$QRWKHU� SK\VLFDOO\� LPSDLUHG� SDUWLFLSDQW� ZKR�
UHTXHVWHG� WR� EH� WHVWHG� IRU� +,9� UHFRXQWHG� WKH�
XQVROLFLWHG�UHIHUHQFHV�WR�WKHLU�VH[XDOLW\�E\�KRV�
SLWDO�VWDII�LQ�WKH�IROORZLQJ�ZRUGV� 

��  
,�ZHQW�WR�WKH�KRVSLWDO�DQG�,�QHHGHG�GLUHFWLRQV�
WR� WKH� ODERUDWRU\� WR� EH� WHVWHG� IRU� +,9�� 7KH�
UHFHSWLRQLVW�DW�WKH�23'�DVNHG�PH�ZKDW�,�GLG��
DV� D� FULSSOH�� WR� EHFRPH� LQIHFWHG� ZLWK� +,9��
6KH�FRXOG�QRW�KLGH�KHU�VXUSULVH�WKDW�,�ZDQWHG�
WR�WDNH�WKH�+,9�WHVW� 
 

7KHVH� QHJDWLYH� DWWLWXGHV� E\� WKH� KRVSLWDO� VWDII�
DQG� WKH� JHQHUDO� SXEOLF� UHIOHFW� WKH� ZLGHVSUHDG�
VWLJPDWL]DWLRQ� DQG� GLVFULPLQDWLRQ� DJDLQVW� WKH�
GLVDEOHG� �%DVVRXPDK� DQG� 0RKDPPHG�� �������
7KHUHIRUH��HIIRUWV�DW�LPSURYLQJ�DFFHVV�WR�KHDOWK�
VHUYLFHV�ZLWK�D�YLHZ�WR�SURPRWLQJ�VRFLDO�PRELO- 

7DEOH����$XGLWV�RI��YHUWLFDO�FLUFXODWLRQ 

2ZXVX-$QVDK�DQG�$NDQLJ-ED� �� 

 *HQHUDO�5HTXLUHPHQWV 7DPDOH�7HDFKLQJ�+RVSLWDO 6'$�+RVSLWDO 

5DPSV�RU�ULVHUV�OLQNLQJ�IORRUV 1R-�VWHSV 1R�VWHSV 
7DFWLOH�PDWV�DW�DSSURSULDWH�DUHDV�RI�VWDLUV�UDPSV 1R 1R 

+DQGUDLOV�JXDUGUDLOV�RQ�VWDLUV��UDPSV�OLQNLQJ�IORRUV <HV 1R 

/LIWV�IRU�YHUWLFDO�FLUFXODWLRQ <HV 1R 
$FFHVVLEOH�HOHYDWRU�EXWWRQV�DQG�KDQGUDLOV <HV 1�$ 
%UDLOOH�FRGH�DQG�YRLFH�SURMHFWLRQ 1R 1�$ 
7KH�GRRU�VKRXOG�QRW�EH�OHVV�WKDQ����PP�ZLGH <HV�����PP� 1�$ 

/LJKWLQJ 3RRU 3RRU 
7DFWLOH�PDWV�DQG�UHIOHFWRUV 1RQH 1RQH 
6WDEOH��ILUP��VOLS-�UHVLVWDQW�VWDLUV�DQG�VWHSV <HV <HV 

6RXUFH��$XWKRUV¶�)LHOGZRUN��-XQH�������� 
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LW\� DQG� LQFOXVLYLW\� VKRXOG� DOVR� DGGUHVV� WKHVH�
QHJDWLYH� DWWLWXGHV� ZKLFK� ODUJHO\� HPDQDWH� IURP�
WKH� ODFN� RI� XQGHUVWDQGLQJ� DQG� DSSUHFLDWLRQ� RI�
GLVDEOHPHQW� 
 
&21&/86,216 
,I� WKH� 8QLWHG� 1DWLRQV� ������� ZDV� ULJKW� LQ� LWV�
KXPDQ� ULJKWV� GHFODUDWLRQV�� WKHQ� 3Z,V� KDV� WKH�
VDPH� ULJKW� WR� DFFHVV� SXEOLF� VSDFHV� DQG� LQIUD�
VWUXFWXUDO� IDFLOLWLHV� WR� PHHW� WKHLU� VSDWLDO� QHHGV�
DQG� DVSLUDWLRQV�� MXVW� OLNH� WKHLU� QRQ-GLVDEOHG�
FRXQWHUSDUWV��+RZHYHU��WKH�UHVHDUFK�KDV�VKRZQ�
WKDW� KHDOWK� IDFLOLWLHV� DQG� WKH� EXLOW� HQYLURQPHQW�
ZHUH�� LQ� JHQHUDO�� GHVLJQHG� IRU� QRQ-GLVDEOHG�
SHUVRQV�� DQG� WKDW� WKH� PXOWLSOH� VWUXFWXUDO� EDUUL�
HUV�� DORQJ� ZLWK� SV\FKRORJLFDO� DEXVHV�� LQIULQJH�
RQ� WKHLU� KXPDQ� GLJQLW\� DQG� OLPLW� WKHLU� DFFHVV�
ULJKWV�WR�SXEOLF�VSDFH�DQG�VRFLDO�VHUYLFHV��7KHVH�
RXWFRPHV�FDQQRW�EH�VROHO\�DWWULEXWHG�WR�WKH�ODFN�
RI�IXQGLQJ�IRU�UHWURILWWLQJ��EXW�PRUH�VR��WKH�ODFN�
RI� SROLWLFDO� ZLOO� WR� SDVV� VXEVLGLDU\� OHJLVODWLYH�
LQVWUXPHQWV� WKDW� HQDEOHV� WKH� 'LVDELOLW\� $FW� WR�
EH� HQIRUFHG�� :KLOH� LW� LV� SRVVLEOH� WR� LQVWLWXWH�
OHJDO�DFWLRQ�DJDLQVW�SXEOLF�LQVWLWXWLRQV�IRU�WKHVH�
YLRODWLRQV��WKH\�IDFH�DQ�XSKLOO�EDWWOH�GXH�WR�WKHLU�
SRRU� VRFLR-HFRQRPLF� EDFNJURXQGV� DV� ZHOO� DV�
WKHLU�OLPLWHG�NQRZOHGJH�DQG�DZDUHQHVV�RI�GLVD�
ELOLW\� ULJKWV� DQG� WKH� GHHS-VHDWHG� VRFLHWDO� SHU�
FHSWLRQV� DERXW� GLVDELOLW\�� %HVLGHV�� OHJDO� RSLQ�
LRQV�ZDUQ�WKDW��VXFK�DFWLRQV�DUH�XQOLNHO\�WR�VXF�
FHHG� GXH� WR� WKH� ODFN� RI� VXEVLGLDU\� OHJLVODWLRQV�
VSHOOLQJ�RXW�OLDELOLWLHV�RI�FLW\�RIILFLDOV��VHUYLFHV�
SURYLGHUV� DQG� SURIHVVLRQDOV� RI� WKH� EXLOW� HQYL�

URQPHQW� DQG� LPSOHPHQWDWLRQ� SURWRFROV��7KHUH�
IRUH�� WKH� ODFN� RI� OHJLVODWLYH� LQVWUXPHQWV� WR� HQ�
IRUFH�WKH�'LVDELOLW\�$FW�FRPSURPLVH�WKHLU�ZHOO�
EHLQJ� DQG� RSSRUWXQLWLHV� IRU� XSZDUG� VRFLR-
HFRQRPLF�PRELOLW\� 
 
&OHDUO\�� WKHUH� LV� WKH� QHHG� IRU� LQQRYDWLYH� DQG�
LQWHJUDWHG�DSSURDFKHV�WR�KHDOWK�SROLF\�DQG�VSD�
WLDO� SODQQLQJ� WR� WUDQVIRUP� WKH� XUEDQ� UHDOP� WR�
DFFRPPRGDWH� WKH� VSDWLDO� DQG�KHDOWK�QHHGV� DQG�
DVSLUDWLRQV� RI� GLYHUVH� SRSXODWLRQ� JURXSV�� 7KLV�
FDOOV�IRU�D�UHYLHZ�RI�WKH�'LVDELOLW\�$FW�WKURXJK�
SDUWLFLSDWRU\�DSSURDFKHV�LQYROYLQJ�WKH�GLVDEOHG�
JURXSV� DQG� FLW\� SODQQHUV� DV� ZHOO� DV� RWKHU� NH\�
VWDNHKROGHUV� DQG� WKH� HYHQWXDO� SDVVDJH� RI� VXE�
VLGLDU\� OHJLVODWLYH� LQVWUXPHQWV� E\� WKH� JRYHUQ�
PHQW�� 8QGHU� WKH� FXUUHQW� OHJLVODWLYH� UHJLPH��
PHPEHUV�RQ�WKH�1DWLRQDO�&RXQFLO�IRU�'LVDELOLW\�
DUH�DSSRLQWHG�E\�UXOLQJ�SROLWLFDO�SDUWLHV�DQG�VR�
WKH\�KDYH�QR�DSSHWLWH� IRU�FRQIURQWLQJ� WKHLU�SR�
OLWLFDO�ERVVHV�IRU�WKH�GHQLDO�RI�GLVDELOLW\�ULJKWV�� 
 
6KRUW-WHUP�PHDVXUHV� WR�HQKDQFH�XQGHUVWDQGLQJ�
RI�WKH�GLVDEOHPHQW�SURFHVV�DQG�WR�SURYLGH�DVVLV�
WDQFH�LQ�KHDOWK�IDFLOLWLHV�VKRXOG�LQFOXGH�GLVDELO�
LW\� DZDUHQHVV� FDPSDLJQV�� WKH� FUHDWLRQ�RI� GHGL�
FDWHG� IURQW� GHVNV� LQ� VRFLDO� IDFLOLWLHV�� LQYHVW�
PHQWV� LQ� ORZ-IORRU� PLQLEXVHV�� WKH� LQVWDOODWLRQ�
RI� SHGHVWULDQ� VLJQDOV� DW� FURVVLQJ� SRLQWV�� WKH�
UHPRYDO� RI� REVWDFOHV� LQ� ZDONZD\V� DQG� SURYL�
VLRQ� RI� FRYHUHG� RSHQ� GUDLQV�� 6KRUW� RI� WKHVH�
PHDVXUHV�� DFFHVV� ULJKWV� IRU� SHUVRQV� ZLWK� GLVD�
ELOLWLHV� ZLOO� UHPDLQ� D� PLUDJH�� :KLOH� WKLV� UH- 

�����������������������$FFHVV�WR�KHDOWKFDUH�VHUYLFHV�E\�WKH�PRELOLW\�LPSDLUHG��� �� 

7DEOH����&RQFHUQV�H[SUHVVHG�DERXW�IDFLOLWLHV�LQ�KRVSLWDOV 

 ,QGLFDWRUV 3K\VLFDOO\�LPSDLUHG 9LVXDOO\�LPSDLUHG 

5DPSV��DEVHQFH��JUDE�UDLOV��VORSH� ����������
 �������� 

:DVKURRPV��GRRU��JXDUGUDLOV��VXUIDFLQJ� ��������� ��������� 
6WDLUFDVHV�QRQ-IXQFWLRQLQJ�HOHYDWRU ��������� ��������� 
&RUULGRUV��ZLGWK��REVWUXFWLRQV� ��������� ��������� 

6OLSSHU\�IORRUV ��������� �������� 
+LJK�GLVSHQVLQJ�FRXQWHUV �������� ������� 
7DFWLOH�PDWV�DQG�UHIOHFWRUV ������� ��������� 

6RXUFH��)LHOG�6XUYH\��-XQH�������� 

0XOWLSOH�UHVSRQVHV��SHUFHQWDJHV�LQ�EUDFNHWV� 
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 &ODUNH��3���$LOVKLUH��-��$���%DGHU��0���0RUHQRII��
-��'��DQG�+RXVH��-��6����������0RELOLW\�GLVD�
ELOLW\� DQG� WKH� XUEDQ� EXLOW� HQYLURQ�
PHQW� $PHULFDQ� -RXUQDO� RI� (SLGHPLROR�
J\� ������������-���� 

 
8QLWHG� 1DWLRQV� 'HYHORSPHQW� 3URJUDP�
�8QGDWHG���7UDQVIRUPLQJ�RXU�:RUOGV��$JHQ�
GD� ����� IRU� 6XVWDLQDEOH� 'HYHORSPHQW�� $F�
FHVVHG�RQOLQH�RQ�0DUFK���WK�������DW�KWWSV���
VXVWDLQDEOHGHYHORSPHQW�XQ�RUJ�FRQWHQW�
GRFXPHQWV������������$JHQGD���IRU�
��6XVWDLQDEOH���'HYHORSPHQW���ZHE�SGI 

 
8QLWHG� 1DWLRQV� �������� &RQYHQWLRQ� RQ� WKH�
5LJKWV�RI�3HUVRQV�ZLWK�'LVDELOLWLHV��$FFHVVHG�
RQ� -XQH� ���� ����� DW� KWWSV���ZZZ�XQ�RUJ�
GLVDELOLWLHV�GRFXPHQWV�FRQYHQWLRQ�
FRQYRSWSURW-H�SGI� 

 
&XQGLII�� -�� 0��� %R\ODQ�� -�� 0��� 3DUGLQL�� '�� $��
DQG�0DWWKHZV��.��$����������0RYLQJ�XS�PDW�
WHUV�� 6RFLRHFRQRPLF� PRELOLW\� SURVSHFWLYHO\�
SUHGLFWV� EHWWHU� SK\VLFDO� KHDOWK� +HDOWK� 3V\�
FKRORJ\�������������–���� 

 
'KXQJDQD��%��0����������7KH�OLYHV�RI�GLVDEOHG�
ZRPHQ� LQ� 1HSDO�� YXOQHUDELOLW\� ZLWKRXW� VXS�
SRUW� 'LVDELOLW\�DQG�6RFLHW\� �����������-���� 

 
(LGH��$��+�� DQG� ,QJVWDG�� %�� ��������'LVDELOLW\�
DQG� SRYHUW\–5HIOHFWLRQV� RQ� UHVHDUFK� H[SHUL�
HQFHV�LQ�$IULFD�DQG�EH\RQG� $IULFDQ�-RXUQDO�
RI�'LVDELOLW\� �������-�� 

 
*DQOH��-��.���2WXSLUL��(���2EHQJ��%���(GXVHL��$��
.��� $QNRPDK�� $�� DQG� $GDQX�� 5�� ��������
&KDOOHQJHV� ZRPHQ� ZLWK� GLVDELOLW\� IDFH� LQ�
DFFHVVLQJ�DQG�XVLQJ�PDWHUQDO�KHDOWKFDUH�VHU�
YLFHV� LQ� *KDQD�� D� TXDOLWDWLYH� VWXG\� 3/R6�
21(� ��������-��� 

 
*KDQD�&RQVWLWXWLRQ���������$FFHVVHG�RQ�)HEUX�
DU\� ���� ����� DW� KWWS���H[WZSUOHJV��IDR�RUJ�
GRFV�SGI�JKD�������SGI 

 
*KDQD�6WDWLVWLFDO�6HUYLFH��������������3RSXOD�
WLRQ�DQG�+RXVLQJ��1RUWKHUQ�5HJLRQDO�$QDO\W�
LFDO�5HSRUW��*RYHUQPHQW�RI�*KDQD��$FFUD� 

 
*KDQD� 3HUVRQV� ZLWK� 'LVDELOLWLHV� $FW�� ����
������� $FFHVVHG� RQ� 0D\� ��VW� ������ DW�� 

VHDUFK� LV� IRFXVHG� RQ� D� VSHFLILF� JHRJUDSKLFDO�
DUHD�� ILQGLQJV� KDYH� ZLGHU� LPSOLFDWLRQV� IRU� QRW�
RQO\�WKH�KHDOWK�FDUH�SURYLGHUV�EXW�DOVR�IRU�SROL�
F\�PDNHUV� DQG� SURIHVVLRQDOV� RI� WKH� EXLOW� HQYL�
URQPHQW�ZKR� VHHN� WR� FUHDWH� LQFOXVLYH� DQG� VXV�
WDLQDEOH�XUEDQ�HQYLURQPHQWV� 
 
5()(5(1&(6 
$EEHUOH\��3����������7KH�FRQFHSW�RI�RSSUHVVLRQ�
DQG� WKH� GHYHORSPHQW� RI� D� VRFLDO� WKHRU\� RI�
GLVDELOLW\� 'LVDELOLW\�� +DQGLFDS� DQG� 6RFLH�
W\� �������-��� 

 
$KPDG��0����������+HDOWK�FDUH�DFFHVV�DQG�EDU�
ULHUV�IRU�WKH�SK\VLFDOO\�GLVDEOHG�LQ�UXUDO�3XQ�
MDE�� 3DNLVWDQ� ,QWHUQDWLRQDO� -RXUQDO� RI� 6RFL�
RORJ\�DQG�6RFLDO�3ROLF\���������������-��� 

 
$OH[DQGHU��$��&��DQG�:HO]HO��&����������,VODP�
DQG�SDWULDUFK\��KRZ�UREXVW�LV�0XVOLP�VXSSRUW�
IRU� SDWULDUFKDO� YDOXHV" ,QWHUQDWLRQDO� 5HYLHZ�
RI�6RFLRORJ\� ����������-����� 

 
$PHULFDQV�ZLWK�'LVDELOLW\�$FW��������$FFHVVHG�
DW�KWWSV���ZZZ�HHRF�JRY�HHRF�KLVWRU\���WK�
WKHODZ�DGD�KWPO�$FFHVVHG�RQ���VW�0D\������ 

 
%DGX��(���2SRNX�0�3��DQG�$SSLDK��6�&�<�
��������$WWLWXGHV�RI�KHDOWK�VHUYLFH�SURYLGHUV��
7KH�SHUVSHFWLYH�RI�SHRSOH�ZLWK�GLVDELOLWLHV�LQ�
WKH�.XPDVL�0HWURSROLV�RI�*KDQD��$IULFDQ�
-RXUQDO�RI�'LVDELOLW\��������H�-H���
'2,���������DMRG��Y�L�����$FFHVVHG�RQ���VW�
0D\������� 

 
%DIIRH��0�� �������� 6WLJPD�� GLVFULPLQDWLRQ� DQG�
PDUJLQDOL]DWLRQ�� *DWHZD\V� WR� RSSUHVVLRQ� RI�
SHUVRQV�ZLWK�GLVDELOLWLHV� LQ�*KDQD��:HVW�$I�
ULFD� -RXUQDO� RI� (GXFDWLRQDO� DQG� 6RFLDO� 5H�
VHDUFK� ���������-���� 

 
%DVVRXPDK��%��DQG�0RKDPPHG��$��$�� ��������
7KH�VRFLR-FXOWXUDO�FKDOOHQJHV�WR�PDWHUQDO�DQG�
QHRQDWDO�FDUH��7KH�YLHZV�RI�ZRPHQ�ZLWK�GLV�
DELOLWLHV� UHFHLYLQJ� PDWHUQLW\� FDUH� LQ� WKH�
&KHUHSRQL� 'LVWULFW� RI� WKH� 1RUWKHUQ� *KD�
QD� 6FLHQWLILF�$IULFDQ� ����-�� 

 
%ORRP��'�� DQG� &DQQLQJ�� '�� �������� +HDOWK� DV�
KXPDQ� FDSLWDO� DQG� LWV� LPSDFW� RQ� HFRQRPLF�
SHUIRUPDQFH� 7KH� *HQHYD� 3DSHUV� RQ� 5LVN�
DQG� ,QVXUDQFH�� ,VVXHV� DQG� 3UDFWLFH� ��� �����
���-���� 

2ZXVX-$QVDK�DQG�$NDQLJ-ED� �� 
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KWWSV���ZZZ�LOR�RUJ�G\Q�QDWOH[�GRFV�
(/(&7521,&�������������)����������
*+$������SGI 
 

*LO-/DFUX]�� 0��� *LO-/DFUX]�� $�� ,�� DQG� *UDFLD-
3pUH]��0��/����������+HDOWK-UHODWHG�TXDOLW\�RI�
OLIH� LQ�\RXQJ�SHRSOH�� WKH� LPSRUWDQFH�RI�HGX�
FDWLRQ� +HDOWK� DQG� 4XDOLW\� RI� /LIH� 2XW�
FRPHV� ���������-��� 

 
+DHJHOH�-��$��DQG�+RGJH��6����������'LVDELOLW\�
'LVFRXUVH�� 2YHUYLHZ� DQG� &ULWLTXHV� RI� WKH�
0HGLFDO�DQG�6RFLDO�0RGHOV��4XHVW�����������
-���� 

 
+DUYH\�� '�� �������� 7KH� ULJKW� WR� WKH� FLW\� 7KH�
&LW\�5HDGHU� ���������-���� 

 
+LQGOH�� .��� *LEVRQ�� %�� DQG� 'DYLG�� $�� ��������
2SWLPLVLQJ� HPSOR\HH� DELOLW\� LQ� VPDOO� ILUPV��
(PSOR\LQJ� SHRSOH� ZLWK� D� GLVDELOLW\� 6PDOO�
(QWHUSULVH�5HVHDUFK� ����������-���� 

 
,PULH�� 5�� �������� 'LVDEOLQJ� HQYLURQPHQWV� DQG�
WKH�JHRJUDSK\�RI�DFFHVV�SROLFLHV�DQG�SUDFWLF�
HV� 'LVDELOLW\�DQG�6RFLHW\ ����������-��� 

 
,PULH��5��DQG�7KRPDV��+����������7KH�LQWHUUHOD�
WLRQVKLSV� EHWZHHQ� HQYLURQPHQW� DQG� GLVDELO�
LW\� /RFDO�(QYLURQPHQW� ����������-����� 

 
-DXO��(��DQG�%DUURQ��-����������$JH-UHODWHG�GLV�
HDVHV�DQG�FOLQLFDO� DQG�SXEOLF�KHDOWK� LPSOLFD�
WLRQV� IRU� WKH� ��� \HDUV� ROG� DQG� RYHU� SRSXOD�
WLRQ� )URQWLHUV�LQ�3XEOLF�+HDOWK� �������� 

 
-LDQJ��6��DQG�9HUGHUEHU��6����������2Q�WKH�SODQ�
QLQJ�DQG�GHVLJQ�RI�KRVSLWDO�FLUFXODWLRQ�]RQHV��
D� UHYLHZ� RI� WKH� HYLGHQFH-EDVHG� OLWHUD�
WXUH� +(5'��+HDOWK�(QYLURQPHQWV�5HVHDUFK�
DQG�'HVLJQ�-RXUQDO� �����������-���� 

 
-RKQVWRQ��5��%����������3URPRWLQJ�HGXFDWLRQ�LV�
SUHYHQWLYH� PHGLFLQH� DW� LWV� EHVW� 3HGLDWULF�
5HVHDUFK� ����������-���� 

 
0DDUW��6���(LGH��$��+���-HOVPD��-���/RHE��0��(���
DQG�.D�7RQL��0����������(QYLURQPHQWDO�EDU�
ULHUV�H[SHULHQFHG�E\�XUEDQ�DQG�UXUDO�GLVDEOHG�
SHRSOH�LQ�6RXWK�$IULFD��'LVDELOLW\�DQG�6RFLH�
W\������������–��� 

�����������������������$FFHVV�WR�KHDOWKFDUH�VHUYLFHV�E\�WKH�PRELOLW\�LPSDLUHG��� �� 

0DOD\VLDQ� *RYHUQPHQW� �������� 0DOD\VLD� $FW�
����3HUVRQV�ZLWK�'LVDELOLWLHV�$FW��$FFHVVHG�
RQ� ��WK� 0D\�� ����� DW�� KWWS���
ZZZ�DJF�JRY�P\�DJFSRUWDO�XSORDGV�ILOHV�
3XEOLFDWLRQV�/20�(1�$FW�������SGI 

 
0RRGOH\�� -�� DQG�5RVV��(�� �������� ,QHTXLWLHV� LQ�
KHDOWK�RXWFRPHV�DQG�DFFHVV� WR�KHDOWK�FDUH� LQ�
6RXWK�$IULFD��D�FRPSDULVRQ�EHWZHHQ�SHUVRQV�
ZLWK� DQG� ZLWKRXW� GLVDELOLWLHV��'LVDELOLW\� DQG�
6RFLHW\�������������-���� 

 
0RFN�� &��� %RODQG�� (��� $FKHDPSRQJ�� )�� DQG��
$GMHL�� 6�� �������� /RQJ-WHUP� LQMXU\� UHODWHG�
GLVDELOLW\� LQ�*KDQD� 'LVDELOLW\� DQG�5HKDELOL�
WDWLRQ� ������������-���� 

 
0XNKRSDGK\D\�� 6�� DQG� 0RVZHOD�� (�� ��������
'LVDELOLW\� 5LJKWV� LQ� %RWVZDQD�� 3HUVSHFWLYHV�
RI� ,QGLYLGXDOV� ZLWK� 'LVDELOLWLHV� -RXUQDO� RI�
'LVDELOLW\�3ROLF\�6WXGLHV� ���������-��� 

 
1DDPL�� $��� +D\DVKL�� 5�DQG� /LHVH�� +�� ��������
7KH� XQHPSOR\PHQW� RI�ZRPHQ�ZLWK� SK\VLFDO�
GLVDELOLWLHV� LQ�*KDQD�� LVVXHV� DQG� UHFRPPHQ�
GDWLRQV� 'LVDELOLW\� DQG� 6RFLHW\� ��� ����� ���-
���� 

 
1DDPL��$����������$FFHVV�EDUULHUV�HQFRXQWHUHG�
E\� SHUVRQV� ZLWK� PRELOLW\� GLVDELOLWLHV� LQ� $F�
FUD�� *KDQD� -RXUQDO� RI� 6RFLDO� ,QFOXVLRQ� ���
������-��� 

 
2FUDQ��-����������([SRVLQJ�WKH�SURWHFWHG��*KD�
QD¶V�GLVDELOLW\�ODZV�DQG�WKH�ULJKWV�RI�GLVDEOHG�
SHRSOH� 'LVDELOLW\� DQG� 6RFLHW\� ������� ���-
����� 

 
2ZXVX-$QVDK�� -�� .��� %DLVLH�� $�� DQG� 2GXUR-
2IRUL��(�� ��������7KH�PRELOLW\� LPSDLUHG� DQG�
WKH� EXLOW� HQYLURQPHQW� LQ� .XPDVL�� VWUXFWXUDO�
REVWDFOHV� DQG� LQGLYLGXDO� H[SHULHQF�
HV� *HR-RXUQDO� �����������-������ 

 
3LVDQL��0��DQG�*UHFK��6�� �������'LVDELOLW\�DQG�
IRUFHG� PLJUDWLRQ�� &ULWLFDO� LQWHUVHFWLRQDOLWLHV��
'LVDELOLW\� DQG� WKH�*OREDO� 6RXWK�� �� ��������-
���� 

 
5RFKD�� /�� /��� GH� /LPD� 6DLQWUDLQ�� 0�� 9�� DQG�
9LHLUD-0H\HU��$��3��*��)�� ��������$FFHVV� WR�
GHQWDO� SXEOLF� VHUYLFHV� E\� GLVDEOHG� SHU- 

 
 



-RXUQDO�RI�6FLHQFH�DQG�7HFKQRORJ\����.1867������ 

 

 

VRQV� %0&�2UDO�+HDOWK� �������-�� 
 

6DFNH\��(����������'LVDELOLW\�DQG�SROLWLFDO�SDU�
WLFLSDWLRQ� LQ� *KDQD�� DQ� DOWHUQDWLYH� SHUVSHF�
WLYH��6FDQGLQDYLDQ� -RXUQDO� RI�'LVDELOLW\�5H�
VHDUFK�������������-���� 

 
8ELGR�� -��� +XQWLQJWRQ�� -�� DQG� :DUEXUWRQ�� '��
�������� ,QHTXDOLWLHV� LQ� DFFHVV� WR� KHDOWKFDUH�
IDFHG� E\� ZRPHQ� ZKR� DUH� GHDI� +HDOWK� DQG�
6RFLDO� &DUH� LQ� WKH�&RPPXQLW\� ��� ����� ���-
���� 

 
81'3��������6XVWDLQDEOH�'HYHORSPHQW�*RDOV��
$FFHVVHG� RQ� ��QG� -XQH�� ����� DW�� KWWSV���
VXVWDLQDEOHGHYHORSPHQW�XQ�RUJ�FRQWHQW�
GRFXPHQWV������2IILFLDO-/LVW-RI-3URSRVHG-
6'*-,QGLFDWRUV�SGI� 

 
8QLWHG� 1DWLRQV� 'HSDUWPHQW� RI� (FRQRPLF� DQG�
6RFLDO�$IIDLUV�'LVDELOLW\� ��������&RQYHQWLRQ�
RQ�WKH�5LJKWV�RI�3HUVRQV�ZLWK�'LVDELOLWLHV�DQG�
2SWLRQDO� 3URWRFRO� $FFHVVHG� RQ� ��QG� -XQH��
����� DW�� KWWSV���ZZZ�XQ�RUJ�GLVDELOLWLHV�
GRFXPHQWV�FRQYHQWLRQ�FRQYRSWSURW-H�SGI� 

 
81'3� �������� +XPDQ� 'HYHORSPHQW� ,QGH[����
$FFHVVHG� RQ� ��QG� -XQH�� ����� KWWS��� 

 
� 

 
� 

2ZXVX-$QVDK�DQG�$NDQLJ-ED� �� 

KGU�XQGS�RUJ�VLWHV�GHIDXOW�ILOHV�UHSRUWV�����
KGUB����BHQBFRPSOHWHBQRVWDWV�SGI 

 
8QLWHG�1DWLRQV����������'HFODUDWLRQ�RI�+XPDQ�
5LJKWV�� KWWS���ZZZ�� RUJ!SGI!',6&5,B(��
$FFHVVHG�RQ���VW��0D\������ 

 
:DNHO\�� /��� /DQJKDP�� -��� -RKQVWRQ�� &�� DQG�
5DH�� .�� �������� 3K\VLFDO� DFWLYLW\� RI� UXUDOO\�
UHVLGLQJ�FKLOGUHQ�ZLWK�D�GLVDELOLW\��$�VXUYH\�
RI�SDUHQWV�DQG�FDUHHUV��'LVDELOLW\�DQG�+HDOWK�
-RXUQDO�����������–�� 

 
:+2� �������� :RUOG� 5HSRUW� RQ� 'LVDELOLW\��
ZZZ�ZKR�LQW��$FFHVVHG�0DUFK���������� 

 
:RROI��6��+���$URQ��/��DQG�1DWLRQDO�5HVHDUFK�
&RXQFLO�� �������� 3K\VLFDO� DQG� 6RFLDO� (QYL�
URQPHQWDO�)DFWRUV�� ,Q 86�+HDOWK� LQ� ,QWHUQD�
WLRQDO� 3HUVSHFWLYH�� 6KRUWHU� /LYHV�� 3RRUHU�
+HDOWK�� 1DWLRQDO� $FDGHPLHV� 3UHVV�� 3S� ���-
���� 

 
<DUIL�� &��� $VKLJEL�� (�� <�� DQG� 1DNXD�� (�� .��
�������� :KHHOFKDLU� DFFHVVLELOLW\� WR� SXEOLF�
EXLOGLQJV� LQ� WKH� .XPDVL� PHWURSROLV�� *KD�
QD� $IULFDQ�-RXUQDO�RI�'LVDELOLW\� ����-�� 


