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

:RUNIRUFH�VKRUWDJHV�SUHVHQW�D�NH\�FKDOOHQJH�IRU�PHHWLQJ�WKH�JURZLQJ�GHPDQG�IRU�PHQWDO�KHDOWK�VHUYLFHV��
$SSUR[LPDWHO\������PLOOLRQ�DGXOWV�LQ������H[SHULHQFHG�PHQWDO�LOOQHVV�LQ�WKH�ODVW�\HDU��\HW�RQO\�������UHFHLYHG�
PHQWDO�KHDOWK�VHUYLFHV���8QGHUVWDQGLQJ�NH\�FKDUDFWHULVWLFV�RI�WKH�ZRUNIRUFH�SURYLGLQJ�PHQWDO�KHDOWK�FDUH�LV�
WKH�ILUVW�VWHS�LQ�LGHQWLI\LQJ�VWUDWHJLHV�WR�DGGUHVV�WKLV�JDS�LQ�WUHDWPHQW� 
 
7KH�$PHULFDQ�0HQWDO�+HDOWK�&RXQVHORUV�$VVRFLDWLRQ��$0+&$��GHILQHV�WKH�UROH�RI�FOLQLFDO�PHQWDO�KHDOWK�
FRXQVHORUV��0+&V��DV�GLDJQRVLQJ�DQG�WUHDWLQJ�PHQWDO�LOOQHVV��DGGUHVVLQJ�OLIH�GLVWUHVV��DQG�IDFLOLWDWLQJ�
ZHOOQHVV�LQ�LQGLYLGXDOV��IDPLOLHV��FRXSOHV��DQG�JURXSV���0+&V�PDNH�XS�WKH�WKLUG-ODUJHVW�VHJPHQW�RI�WKH�
ZRUNIRUFH�WKDW�SURYLGHV�EHKDYLRUDO�KHDOWK�WUHDWPHQW��HVWLPDWHG�DW���������SURYLGHUV�LQ������DQG�SURMHFWHG�WR�
JURZ�����E\����������$FFUHGLWHG�HGXFDWLRQ�DQG�WUDLQLQJ�UHTXLUHPHQWV�IRU�0+&V�DUH�ZHOO�XQGHUVWRRG��EXW�WKH�
IROORZLQJ�0+&�ZRUNIRUFH�FKDUDFWHULVWLFV�DUH�XQNQRZQ��GHPRJUDSKLF�FRPSRVLWLRQ��SUDFWLFH�FKDUDFWHULVWLFV��MRE�
IXQFWLRQV��DQG�VHWWLQJV�LQ�ZKLFK�VHUYLFHV�DUH�GHOLYHUHG��$�ODFN�RI�FRPSUHKHQVLYH�GDWD�DFFXUDWHO\�GHVFULELQJ�
WKLV�SRSXODWLRQ�FRPSOLFDWHV�HVWLPDWHV�RI�ERWK�FXUUHQW�DQG�IXWXUH�0+&�VXSSO\� 
 
,PSURYLQJ�DQG�H[SDQGLQJ�XSRQ�XQLIRUP�GHILQLWLRQV�RI�0+&�UROHV�DQG�UHVSRQVLELOLWLHV�FDQ�DLG�ZRUNIRUFH�
SODQQLQJ�HIIRUWV�KLQGHUHG�E\�LQFRQVLVWHQW�RFFXSDWLRQDO�GHILQLWLRQV��&UHDWLRQ�RI�D�PLQLPXP�GDWD�VHW��0'6��WR�
KRXVH�EDVLF��FRQVLVWHQW��DQG�VWDQGDUGL]HG�ZRUNIRUFH�LQIRUPDWLRQ�ZRXOG�LQIRUP�VXSSO\�DQG�GHPDQG�PRGHOLQJ�
DQG�HVWLPDWHV���7KH�SXUSRVH�RI�WKLV�VWXG\�LV�WR�FUHDWH�D�FRPSUHKHQVLYH�SURILOH�RI�WKH�0+&�ZRUNIRUFH��
LQFOXGLQJ�VL]H��FRPSRVLWLRQ��IXQFWLRQ��DQG�ORFDWLRQ��WR�EXLOG�XSRQ�WKH�&HQWHU¶V�SUHYLRXV�VFRSH�RI�SUDFWLFH��
0'6��DQG�ZRUNIRUFH�PDSSLQJ�VWXGLHV��� 
 
7KH�$0+&$�VHUYHG�DV�D�NH\�SDUWQHU�LQ�WKLV�VWXG\�� 

 

qĘƤĸŪđƘ 

,Q�������WKH�%HKDYLRUDO�+HDOWK�:RUNIRUFH�5HVHDUFK�&HQWHU��%+:5&��FRQGXFWHG�D�OLWHUDWXUH�UHYLHZ�WR�
H[DPLQH�VWDWH�SROLFLHV�UHJDUGLQJ�DQG�ZRUNIRUFH�GHILQLWLRQV�RI�PHQWDO�KHDOWK�FRXQVHOLQJ�WUDLQLQJ�DQG�SUDFWLFH��
7KH�%+:5&�UHVHDUFK�WHDP�GHYHORSHG�DQG�LPSOHPHQWHG�D�4XDOWULFV�VXUYH\�IRU�0+&V�XVLQJ�ILQGLQJV�IURP�WKH�
OLWHUDWXUH�UHYLHZ��DVVLVWDQFH�IURP�WKH�$0+&$��DQG�SUHYLRXVO\�FRQVWUXFWHG�0'6�SURGXFWV��6XUYH\�WKHPHV��
FRQVLVWHQW�ZLWK�WKH�SULPDU\�FDWHJRULHV�RI�WKH�0'6��LQFOXGHG�� 

· GHPRJUDSKLFV� 
· HGXFDWLRQ�DQG�WUDLQLQJ� 
· OLFHQVXUH� 
· RFFXSDWLRQ�DQG�DUHD�RI�SUDFWLFH� 
· IXQFWLRQ�GDLO\�UHVSRQVLELOLWLHV��DQG 
· SUDFWLFH�VHWWLQJ�� 

 
7KH�%+:5&�GLVVHPLQDWHG�D�OLQN�WR�WKH�VXUYH\�WR�������FOLQLFDO�0+&V�ZLWK�PHPEHUVKLS�DW�$0+&$��
5HVHDUFKHUV�VHQW�ZHHNO\�IROORZ-XS�H-PDLOV�WR�WKH�VDPSOH��7KH�ILUVW�����UHVSRQGHQWV�UHFHLYHG�D�����LQFHQWLYH��
7R�SURWHFW�WKH�LGHQWLWLHV�RI�UHVSRQGHQWV��VXUYH\�UHVSRQVHV�ZHUH�NHSW�DQRQ\PRXV�DQG�UHTXLUHG�QR�SHUVRQDOO\�
LGHQWLI\LQJ�LQIRUPDWLRQ��7KH�VXUYH\�UHPDLQHG�DYDLODEOH�IRU���PRQWK�IURP�2FWREHU������WKURXJK�1RYHPEHU�
������)ROORZLQJ�VXUYH\�FORVXUH��%+:5&�UHVHDUFKHUV�FOHDQHG�DQG�DQDO\]HG�UHVSRQVHV�� 
 
2I�WKH�������0+&V�LQYLWHG�WR�WDNH�WKH�VXUYH\������UHVSRQGHG��6NLS�DQG�GLVSOD\�ORJLFV�SUHYHQWHG�VRPH�
UHVSRQGHQWV�IURP�VHHLQJ�DOO�VHFWLRQV�RI�WKH�VXUYH\��VR�UHVHDUFKHUV�HVWDEOLVKHG�D�WKUHVKROG�RI�����WR�LGHQWLI\�
UHVSRQGHQWV�ZKR�KDG�FRPSOHWHG�WKH�VXUYH\��2I�WKH�����UHVSRQVHV�����ZHUH�UHPRYHG�IRU�QRW�PHHWLQJ�WKLV�
FRPSOHWLRQ�WKUHVKROG��7KH�ILQDO�VDPSOH�FRQVLVWHG�RI�����UHVSRQVHV��IRU�D�UHVSRQVH�UDWH�RI��������%HFDXVH�
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UHVSRQGHQWV�ZHUH�DOORZHG�WR�VNLS�FHUWDLQ�TXHVWLRQV��WKH�GHQRPLQDWRU�YDULHG�E\�TXHVWLRQ�DQG�ZLOO�EH�QRWHG�
WKURXJKRXW�WKLV�UHSRUW�� 
 

¤ĘƘƬŔƤƘ 

'ĘŝŪıƐîƍĸĽĊƘ 
7KH�PDMRULW\�RI�UHVSRQGHQWV�LGHQWLILHG�DV�IHPDOH�����������������ZKLWH�����������������DQG�RI�QRQ-+LVSDQLF��
/DWLQR��RU�6SDQLVK�RULJLQ�����������������0RVW�UHVSRQGHQWV�ZHUH�8�6��FLWL]HQV�����������������QRQ-YHWHUDQV�
����������������DQG�QRW�FXUUHQWO\�VHUYLQJ�LQ�WKH�PLOLWDU\�����������������7KH�PDMRULW\�VSRNH�(QJOLVK�������
����������DQG�RI�WKH����UHVSRQGHQWV���������������WKDW�VSRNH�PRUH�WKDQ�RQH�ODQJXDJH��6SDQLVK�������
�������DQG�$PHULFDQ�6LJQ�/DQJXDJH��������������ZHUH�WKH�SULPDU\�PHDQV�RI�FRPPXQLFDWLRQ�XVHG� 

/đƬĊîƤĽŪş�îşđ�¹ƐîĽşĽşı 
$OO�UHVSRQGHQWV�UHSRUWHG�KDYLQJ�HDUQHG�D�KLJKHU�HGXFDWLRQ�GHJUHH��ZLWK�����RI�UHVSRQGHQWV�����������
KROGLQJ�D�PDVWHU¶V�GHJUHH�LQ�FRXQVHOLQJ�DQG�����RI�UHVSRQGHQWV�����������KROGLQJ�D�PDVWHU¶V�GHJUHH�LQ�D�
GLIIHUHQW�ILHOG��0RUH�WKDQ�KDOI����������������RI�UHVSRQGHQWV�FRPSOHWHG�D�SRVW-GHJUHH�SURJUDP�LQ�FRXQVHOLQJ��
DQG�RQO\�������������ZHUH�FXUUHQWO\�HQUROOHG�LQ�D�IRUPDO�HGXFDWLRQ�SURJUDP��7KH�ORZ�QXPEHU�RI�FXUUHQW�
VWXGHQWV�VXJJHVWV�WKH�VDPSOH�FRQVLVWHG�RI�SRVWJUDGXDWH�DVVRFLDWH�SURYLGHUV�RU�IXOO-SUDFWLFH�FOLQLFDO�SURYLGHUV�� 

gĽĊĘşƘƬƐĘ 
1HDUO\�DOO�UHVSRQGHQWV�ZHUH�DFWLYHO\�OLFHQVHG����������������RI�ZKRP�ZHUH�OLFHQVHG�LQ�SURIHVVLRQDO�
FRXQVHOLQJ����������������LQ�PHQWDO�KHDOWK�FRXQVHOLQJ��DQG��������������LQ�DQRWKHU�EHKDYLRUDO�KHDOWK�
SURIHVVLRQ��1LQHW\-RQH�SHUFHQW�����������RI�UHVSRQGHQWV�ZLWK�PHQWDO�KHDOWK�FRXQVHOLQJ�OLFHQVXUH������
����������ZLWK�SURIHVVLRQDO�FRXQVHOLQJ�OLFHQVXUH��DQG�������������ZLWK�RWKHU�KHDOWK�SURIHVVLRQDO�OLFHQVXUH�

UHSRUWHG�SUDFWLFLQJ�LQ�RQO\�RQH�
VWDWH� 

~ĊĊƬƍîƤĽŪş�îşđ��ƐĘî�Ūİ�
¡ƐîĊƤĽĊĘ 
$SSUR[LPDWHO\���������������
RI�UHVSRQGHQWV�UHSRUWHG�
FXUUHQWO\�SURYLGLQJ�SUHYHQWLRQ�
RU�WUHDWPHQW�VHUYLFHV�IRU�PHQWDO�
KHDOWK�RU�VXEVWDQFH�XVH�
GLVRUGHU��0RVW�UHVSRQGHQWV�
LGHQWLILHG�WKHPVHOYHV�DV�0+&V�
����������������ZLWK�WKH�
UHPDLQLQJ�UHVSRQGHQWV�SULPDULO\�
LGHQWLI\LQJ�DV�VXEVWDQFH�XVH�
GLVRUGHU�FRXQVHORUV������
���������RU�RWKHU�IRUPV�RI�
FRXQVHORUV��H�J���PDUULDJH�DQG�
IDPLO\�WKHUDSLVWV��VRFLDO�
ZRUNHUV��� 
 
5HVSRQGHQWV�ZHUH�DEOH�WR�
VHOHFW�PXOWLSOH�SUDFWLFH�DUHDV��
ZLWK�PRVW�LQGLFDWLQJ�SUDFWLFH�LQ�
PHQWDO�KHDOWK�FRXQVHOLQJ�������

 

�ƌĞĂ�ŽĨ�WƌĂĐƟĐĞ Ŷ�;йͿΎ 

�ĚĚŝĐƟŽŶͬ^ƵďƐƚĂŶĐĞ�hƐĞ��ŝƐŽƌĚĞƌ��ŽƵŶƐĞůŝŶŐ ϭϰϵ�;ϯϯ͘ϰͿ 

�ŚŝůĚ͕��ĚŽůĞƐĐĞŶƚ͕�ĂŶĚ�&ĂŵŝůǇ��ŽƵŶƐĞůŝŶŐ ϭϵϭ�;ϰϮ͘ϴͿ 
�ůŝŶŝĐĂů��ŽƵŶƐĞůŝŶŐ ϮϵϬ�;ϲϱ͘ϬͿ 

�ƌŝŵŝŶĂů�:ƵƐƟĐĞ Ϯϴ�;ϲ͘ϯͿ 
&ŽƌĞŶƐŝĐ�&ĂŵŝůǇ�dŚĞƌĂƉǇ ϭϬ�;Ϯ͘ϮͿ 

'ĞƌŽŶƚŽůŽŐǇ ϭϲ�;ϯ͘ϲͿ 
DĂƌƌŝĂŐĞͬ�ŽƵƉůĞƐ��ŽƵŶƐĞůŝŶŐ ϭϲϲ�;ϯϳ͘ϮͿ 

DĞŶƚĂů�,ĞĂůƚŚ��ŽƵŶƐĞůŝŶŐ ϯϳϳ�;ϴϰ͘ϱͿ 
DŝůŝƚĂƌǇ�Žƌ�sĞƚĞƌĂŶƐ��īĂŝƌƐ��ŽƵŶƐĞůŝŶŐ ϳϮ�;ϭϲ͘ϭͿ 

KĐĐƵƉĂƟŽŶĂů��ŽƵŶƐĞůŝŶŐͬ�ŵƉůŽǇĞĞ��ƐƐŝƐƚĂŶĐĞ�WƌŽͲ
ŐƌĂŵ 

ϲϮ�;ϭϯ͘ϵͿ 

WƵďůŝĐ�,ĞĂůƚŚ ϭϱ�;ϯ͘ϰͿ 

^ĐŚŽŽů��ŽƵŶƐĞůŝŶŐ ϮϬ�;ϰ͘ϱͿ 
^ŽĐŝĂů�tŽƌŬ ϭϮ�;Ϯ͘ϳͿ 

KƚŚĞƌ ϲϬ�;ϭϯ͘ϱͿ 

¹îĉŔĘ�ǣȢ��0HQWDO�+HDOWK�&RXQVHORU�$UHDV�RI�%HKDYLRUDO�+HDOWK�3UDFWLFH�
�Q ������ 

5HVSRQGHQWV�ZHUH�DOORZHG�WR�VHOHFW�PXOWLSOH�DUHDV�RI�SUDFWLFH��WRWDOV�GR�QRW�VXP�WR����� 
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���������RU�FOLQLFDO�FRXQVHOLQJ�����������������7DEOH�����)HZ�UHVSRQGHQWV�SUDFWLFHG�DV�VRFLDO�ZRUNHUV�RU�
VFKRRO�FRXQVHORUV��VXJJHVWLQJ�WKH�VXUYH\�VDPSOH�DFFXUDWHO\�FDSWXUHG�0+&V�LQVWHDG�RI�RWKHU�EHKDYLRUDO�
KHDOWK�SURYLGHUV�� 

/ŝƍŔŪǊŝĘşƤ� ĸîƐîĊƤĘƐĽƘƤĽĊƘ�îşđ�cŪĉ�¤ĘƘƍŪşƘĽĉĽŔĽƤĽĘƘ� 
5HVSRQGHQWV�HPSOR\HG�DV�0+&V�UHSRUWHG�KDYLQJ�SUDFWLFHG�FRXQVHOLQJ�IRU�DQ�DYHUDJH�RI����\HDUV��$OPRVW�DOO�
���������������UHSRUWHG�WKDW�WKH\�ZHUH�DFWLYHO\�ZRUNLQJ�LQ�D�SRVLWLRQ�WKDW�UHTXLUHV�D�PHQWDO�KHDOWK�FRXQVHOLQJ�
OLFHQVH��DQG���������������ZRUNHG�LQ�RQO\�RQH�SRVLWLRQ��7KLUW\-ILYH�SHUFHQW�����������RI�UHVSRQGHQWV�UHSRUWHG�
VHUYLQJ�DV�FOLQLFDO�VXSHUYLVRUV�DW�WKHLU�SULPDU\�SODFH�RI�HPSOR\PHQW��5HJDUGLQJ�HPSOR\PHQW�DUUDQJHPHQWV��
��������������ZHUH�VHOI-HPSOR\HG�LQ�FRQVXOWLQJ�RU�SULYDWH�SUDFWLFH����������������ZHUH�SHUPDQHQW�VDODULHG�
VWDII�E\�WKHLU�SODFH�RI�HPSOR\PHQW��DQG�������������ZHUH�SHUPDQHQW�KRXUO\�VWDII�E\�WKHLU�SODFH�RI�
HPSOR\PHQW�� 
 
(PSOR\PHQW�VHWWLQJV�YDULHG�DFURVV�UHVSRQGHQWV��$�PDMRULW\����������������GHVFULEHG�WKHLU�SULPDU\�SUDFWLFH�
VHWWLQJ�DV�DQ�LQGLYLGXDO�RU�IDPLO\�VHUYLFHV�RIILFH��������������ZHUH�HPSOR\HG�LQ�DQ�RXWSDWLHQW�FDUH�FHQWHU��DQG�
������������LQ�D�FRPPXQLW\�PHQWDO�KHDOWK�FHQWHU��)LJXUH�����7KH�JHRJUDSKLF�UHJLRQV�LQ�ZKLFK�0+&V�SUDFWLFH�
YDULHG�DV�ZHOO���������������RI�UHVSRQGHQWV�UHSRUWHG�SURYLGLQJ�PRUH�EHKDYLRUDO�KHDOWK�VHUYLFHV�DW�WKH�UXUDO�
VLWH�DW�ZKLFK�WKH\�SUDFWLFH�WKDQ�DW�WKHLU�QRQ-UXUDO�SUDFWLFH�VLWH�V���DQG���������������UHSRUWHG�SURYLGLQJ�WKH�
VDPH�QXPEHU�RI�EHKDYLRUDO�KHDOWK�VHUYLFHV�DW�ERWK�WKHLU�UXUDO�DQG�QRQ-UXUDO�SUDFWLFH�VLWHV��7KH�PDMRULW\�������
���������DOVR�UHSRUWHG�XWLOL]LQJ�WHOHKHDOWK�WHOHPHGLFLQH�DW�WKHLU�SULPDU\�SODFH�RI�HPSOR\PHQW�� 
 
5HVSRQGHQWV�
LQGLFDWHG�WKDW��RQ�
DYHUDJH������RI�
WKHLU�FOLHQWV�UHFHLYH�
LQGLYLGXDO�DGXOW�
WKHUDS\�LQ�D�W\SLFDO�
ZHHN������UHFHLYH�
FKLOG�RU�DGROHVFHQW�
WKHUDS\��DQG�WKH�
UHVW�RI�WKHLU�FOLHQWV�
UHFHLYH�VRPH�IRUP�
RI�JURXS�WKHUDS\�RU�
JHULDWULF�WKHUDS\��
2Q�DYHUDJH��
UHVSRQGHQWV�
ZRUNHG����KRXUV�
SHU�ZHHN�RYHU����
ZHHNV�RI�WKH�\HDU�
DW�WKHLU�SULPDU\�
SODFH�RI�
HPSOR\PHQW��
5HJDUGLQJ�
HPSOR\PHQW�SODQV�
IRU�WKH�QH[W����PRQWKV����������������RI�UHVSRQGHQWV�UHSRUWHG�SODQV�WR�PDLQWDLQ�WKHLU�KRXUV���������������WR�
LQFUHDVH�WKHLU�KRXUV��DQG��������������WR�VHHN�FDUHHU�DGYDQFHPHQW��2QO\��������������UHSRUWHG�SODQV�WR�
OHDYH�WKH�ILHOG�������������WR�UHWLUH��DQG�������������WR�VHHN�D�QRQ-FOLQLFDO�MRE�LQ�WKLV�WLPH�SHULRG��
5HVSRQGHQWV¶�PRVW�FRPPRQ��-\HDU�HPSOR\PHQW�SODQV�LQFOXGHG�PDLQWDLQLQJ�WKHLU�FXUUHQW�KRXUV������RI�
UHVSRQGHQWV������������UHWLUHPHQW�����������������VHHNLQJ�FDUHHU�DGYDQFHPHQW����������������DQG�UHWXUQLQJ�

FĽıƬƐĘ�ǣȢ���3ULPDU\�(PSOR\PHQW�DQG�3UDFWLFH�6HWWLQJV�RI�0HQWDO�+HDOWK�&RXQVHORUV�
�Q ����� 
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WR�D�VFKRRO�RU�WUDLQLQJ�SURJUDP����������������)LJXUH�����*LYHQ�WKDW���������������RI�WKH�WRWDO�VDPSOH�
UHSRUWHG�VWDUWLQJ�WR�SURYLGH�0+&�VHUYLFHV�SULRU�WR�������WKH�KLJK�SURSRUWLRQ�RI�UHVSRQGHQWV�ZKR�LQGLFDWHG�
SODQV�WR�UHWLUH�LQ�WKH�QH[W���\HDUV�LV�LQ�DOLJQPHQW�ZLWK�WKRVH�SURYLGHUV�DSSURDFKLQJ�WKH�DYHUDJH�DJH�RI�
UHWLUHPHQW�� 
 

5HVSRQGHQWV�DFFHSWHG�YDULRXV�PHWKRGV�RI�SD\PHQW�IRU�WKHLU�GLUHFW�SURYLVLRQ�RI�EHKDYLRUDO�KHDOWK�VHUYLFHV��
LQFOXGLQJ�EXW�QRW�OLPLWHG�WR��SULYDWH�LQVXUDQFH��IHH-IRU-VHUYLFH�����������������FRQVXPHU¶V�RZQ�IXQGV�������
����������D�SUHIHUUHG�SURYLGHU�SULYDWH�LQVXUDQFH�SODQ�RWKHU�WKDQ�0HGLFDUH�RU�0HGLFDLG�+02�����������������
7UL&DUH�����������������0HGLFDLG�+02�����������������0HGLFDLG�332����������������DQRWKHU�0HGLFDLG�
PDQDJHG�FDUH�DUUDQJHPHQW�����������������DQG�VWDWH��FRXQW\��RU�FLW\�IXQGLQJ����������������7R�FRPSHQVDWH�
IRU�EHKDYLRUDO�KHDOWK�VHUYLFHV�SURYLGHG�DW�WKH�UHVSRQGHQWV¶�SULPDU\�SODFH�RI�HPSOR\PHQW��UHVSRQGHQWV�
UHSRUWHG�EHLQJ�PRVW�OLNHO\�WR�XVH�IHH-IRU-VHUYLFH�����������������FRQVXPHU�VHOI-SD\�����������������DQG�
VDODU\���������������SD\PHQW�DUUDQJHPHQWV� 
 

 ŪşĊŔƬƘĽŪşƘ 
7R�EHWWHU�XQGHUVWDQG�WKH�GHPRJUDSKLFV��WUDLQLQJ��DQG�SUDFWLFHV�RI�WKH�PHQWDO�KHDOWK�FRXQVHORU�ZRUNIRUFH��DQ�
0'6�ZDV�DGPLQLVWHUHG�WR�PRUH�WKDQ�������PHPEHUV�RI�WKH�$0+&$��7KH�VXUYH\HG�0+&V�ZHUH�
SUHGRPLQDWHO\�ZKLWH��IHPDOH��DQG�VHOI-HPSOR\HG��7KH�QXPEHU�RI�0+&V�SODQQLQJ�WR�GHFUHDVH�WKHLU�KRXUV�LQ�
WKH�QH[W���\HDUV�RXWQXPEHUHG�WKH�QXPEHU�SODQQLQJ�WR�LQFUHDVH�WKHLU�KRXUV��7KH�DYHUDJH�UHVSRQGHQW�DOVR�
KDG����\HDUV�RI�H[SHULHQFLQJ�SURYLGLQJ�FRXQVHOLQJ�VHUYLFHV��VXJJHVWLQJ�WKH�ZRUNIRUFH�LV�DJLQJ��$QG�WKRXJK�
RQO\����RI�0+&V�SODQQHG�WR�UHWLUH�LQ�WKH�QH[W�\HDU������SODQQHG�WR�UHWLUH�VRPHWLPH�LQ�WKH�QH[W���\HDUV��
7KHVH�PHDVXUHPHQWV�FRXOG�LQGLFDWH�DQ�XSFRPLQJ�GHFUHDVH�LQ�WKH�0+&�ZRUNIRUFH�LQ�WKH�QH[W�GHFDGH� 
� 
5HVSRQGHQWV�W\SLFDOO\�KDG�PDVWHU¶V�GHJUHHV�DQG�PRUH�WKDQ�KDOI�ZHUH�VHOI-HPSOR\HG��7KH\�ZHUH�PRVW�OLNHO\�
WR�DFFHSW�SULYDWH�LQVXUDQFH�RU�D�FOLHQW¶V�SHUVRQDO�IXQGV��UDWKHU�WKDQ�7UL&DUH�RU�0HGLFDLG��7KLV�UHOLDQFH�RQ�

FĽıƬƐĘ�ǤȢ���5HVSRQGHQW���-0RQWK�DQG��-<HDU�(PSOR\PHQW�3ODQV� 



 

 

Ǫ���ʄ����ƍƐĽŔ�ǤǢǤǢ 

SULYDWH�SD\PHQW�DV�RSSRVHG�WR�SXEOLF�SD\PHQW�FRXOG�EH�GXH�LQ�SDUW�WR�WKH�UHODWLYHO\�ORZHU�UHLPEXUVHPHQW�
UDWHV�0HGLFDLG�RIIHUV�FRPSDUHG�ZLWK�SULYDWH�LQVXUDQFH��0+&V�DUH�QRW�FRYHUHG�E\�0HGLFDUH��ZKLFK�QDUURZV�
WKH�SDWLHQW�SRROV�0+&V�FDQ�IHDVLEO\�WUHDW�DQG�FRXOG�DOVR�UHVWULFW�WKHVH�SDWLHQWV¶�DFFHVV�WR�FDUH�� 
 
7KLV�SURMHFW�VXFFHVVIXOO\�DGGUHVVHG�LWV�DLP�RI�FROOHFWLQJ�ZRUNIRUFH�GDWD�IURP�SUDFWLFLQJ�0+&V�WR�DLG�LQ�WKH�
FUHDWLRQ�RI�DQ�0'6��7KLV�0'6�ZLOO�XOWLPDWHO\�LQIRUP�0+&�ZRUNIRUFH�SODQQLQJ�DQG�LPSURYHPHQW�HIIRUWV�� 
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¤ĘİĘƐĘşĊĘƘ 
�� 6XEVWDQFH�$EXVH�DQG�0HQWDO�+HDOWK�6HUYLFHV�$GPLQLVWUDWLRQ��.H\�VXEVWDQFH�XVH�DQG�PHQWDO�KHDOWK�

LQGLFDWRUV�LQ�WKH�8QLWHG�6WDWHV��UHVXOWV�IURP�WKH������1DWLRQDO�6XUYH\�RQ�'UXJ�8VH�DQG�+HDOWK��++6�
3XEOLFDWLRQ�1R��3(3��-������16'8+�6HULHV�+-�����5RFNYLOOH��0'��&HQWHU�IRU�%HKDYLRUDO�+HDOWK�6WDWLVWLFV�
DQG�4XDOLW\��6XEVWDQFH�$EXVH�DQG�0HQWDO�+HDOWK�6HUYLFHV�$GPLQLVWUDWLRQ��KWWSV���ZZZ�VDPKVD�JRY�GDWD���
3XEOLVKHG�������$FFHVVHG�'HFHPEHU��UG������� 

�� $PHULFDQ�0HQWDO�+HDOWK�&RXQVHORUV�$VVRFLDWLRQ��7KH�SURIHVVLRQDO�LGHQWLW\�RI�FOLQLFDO�PHQWDO�KHDOWK�
FRXQVHORUV��$OH[DQGULD��9$��$0+&$��KWWSV���ZZZ�DPKFD�RUJ�YLHZGRFXPHQW�WKH-SURIHVVLRQDO-LGHQWLW\-RI-
FOLQLF��3XEOLVKHG�������$FFHVVHG�'HFHPEHU��������� 

�� 8�6��%XUHDX�RI�/DERU�6WDWLVWLFV��%/6�'DWD�9LHZHU��RFFXSDWLRQDO�HPSOR\PHQW�VWDWLVWLFV��KWWSV���EHWD�EOV�JRY�
GDWD9LHZHU�YLHZ�WLPHVHULHV�2(81�����������������������8SGDWHG�������$FFHVVHG�'HFHPEHU����
����� 

�� 8�6��%XUHDX�RI�/DERU�6WDWLVWLFV��2FFXSDWLRQDO�RXWORRN�KDQGERRN��KWWSV���ZZZ�EOV�JRY�RRK�FRPPXQLW\-DQG-
VRFLDO-VHUYLFH�VXEVWDQFH-DEXVH-EHKDYLRUDO-GLVRUGHU-DQG-PHQWDO-KHDOWK-FRXQVHORUV�KWP��8SGDWHG�
6HSWHPEHU����������$FFHVVHG�'HFHPEHU��������� 

�� %HFN�$-��6LQJHU�30��%XFKH�-��0DQGHUVFKHLG�5:��%XHUKDXV�3��,PSURYLQJ�GDWD�IRU�EHKDYLRUDO�KHDOWK�
ZRUNIRUFH�SODQQLQJ��GHYHORSPHQW�RI�D�PLQLPXP�GDWD�VHW��$P�-�3UHY�0HG�������������6���-6�����KWWSV���
GRL�RUJ���������M�DPHSUH��������������$FFHVVHG�'HFHPEHU��������� 

�� 3DJH�&��%XFKH�-��%HFN�$-��%HUJPDQ�'��$�GHVFULSWLYH�DQDO\VLV�RI�VWDWH�FUHGHQWLDOV�IRU�PHQWDO�KHDOWK�
FRXQVHORUV�SURIHVVLRQDO�FRXQVHORUV��$QQ�$UERU��0,��%+:5&��3XEOLVKHG�������$FFHVVHG�'HFHPEHU��UG��
����� 


