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ϰϵ ϱϬ

5HOLJLRXVQHVV��(GXFDWLRQ�DQG�$WWLWXGHV�
7RZDUGV�3URYLGLQJ�0HQWDO�+HDOWK�6HUYLFHV�
WR�7UDQVVH[XDO�DQG�7UDQVJHQGHU�3DWLHQWV

-DOHLVKO\�$��1RJXHUDV�%HUP~GH]��0�6�
$OIRQVR�0DUWtQH]�7DERDV��3K�'�
0DULD�9pOH]�3DVWUDQD��3K�'�

&DUORV�$OEL]X�8QLYHUVLW\��3XHUWR�5LFR

5HVXPHQ

/RV�HVIXHU]RV�SDUD�SURPRYHU�XQD�DWHQFLyQ�GH�VDOXG�PHQWDO�WUDQVJpQHUR�
\�WUDQVH[XDO�DGHFXDGD�KDQ�HQFRQWUDGR�UHVLVWHQFLD�HQ�SDUWH�GHELGR�D�ODV�
GLVFUHSDQFLDV�HQWUH�OD�WHUDSLD�GH�DILUPDFLyQ�\�ODV�FUHHQFLDV�UHOLJLRVDV�
GH� ORV� SVLFRWHUDSHXWDV�� (VWH� HVWXGLR� H[DPLQD� OD� UHODFLyQ� HQWUH� OD�
UHOLJLRVLGDG� \� ODV� DFWLWXGHV� KDFLD� OD� SUHVWDFLyQ� GH� VHUYLFLRV� GH� VDOXG�
PHQWDO� D� OD� SREODFLyQ� WUDQVJpQHUR� \� WUDQVH[XDO� HQWUH� HVWXGLDQWHV� GH�
SVLFRORJtD�GH SRVJUDGR��DGHPiV�GH�YDOLGDU�HO�ËQGLFH�GH�5HOLJLyQ�GH�OD�
8QLYHUVLGDG�'XNH��'85(/��SDUD�XVR�HQ�3XHUWR�5LFR��(Q�HVWH�HVWXGLR��
���� HVWXGLDQWHV� GH� SVLFRORJtD� FRPSOHWDURQ�PHGLGDV� TXH� LQFOX\HQ� OD�
(VFDOD�GH�$FWLWXGHV�KDFLD�OD�7UDQVH[XDO�\�7UDQVJpQHUR��$&�77��\�XQD�
YHUVLyQ� HQ� HVSDxRO� GHO�'85(/��(QFRQWUDPRV� TXH� OD� UHOLJLRVLGDG� VH�
DVRFLD� FRQ� DFWLWXGHV� QHJDWLYDV� KDFLD� ORV� SDFLHQWHV� WUDQVJpQHUR� \�
WUDQVH[XDOHV�� 7DPELpQ� HQFRQWUDPRV� TXH� OD� H[SRVLFLyQ� D� FXUVRV� TXH�
WUDWDQ� WHPDV� UHODFLRQDGRV� FRQ� SHUVRQDV� WUDQVJpQHUR� \� WUDQVH[XDOHV�
UHVXOWy�HQ�DFWLWXGHV�SRVLWLYDV�KDFLD�HVWRV�SDFLHQWHV�

3DODEUDV�FODYH��VH[XDOLGDG��WUDQVJpQHUR��WUDQVH[XDO��UHOLJLyQ

$EVWUDFW

(IIRUWV�WR�SURPRWH�DGHTXDWH�WUDQVJHQGHU�DQG�WUDQVVH[XDO�PHQWDO�KHDOWK�
FDUH� KDYH� EHHQ�PHW� ZLWK� UHVLVWDQFH� LQ� SDUW� GXH� WR� WKH� GLVFUHSDQFLHV�
EHWZHHQ� JHQGHU�DIILUPLQJ� WKHUDS\� DQG� SV\FKRWKHUDSLVWV¶� UHOLJLRXV�
EHOLHIV�� 7KLV� VWXG\� DLPV� WR� H[DPLQH� WKH� UHODWLRQVKLS� EHWZHHQ�
UHOLJLRXVQHVV� DQG� DWWLWXGHV� WRZDUGV� SURYLGLQJ� PHQWDO� KHDOWK� FDUH�
VHUYLFHV� WR� WUDQVJHQGHU� SRSXODWLRQ� DPRQJ�JUDGXDWH� OHYHO� SV\FKRORJ\�
VWXGHQWV�DQG�YDOLGDWH�WKH�'XNH�8QLYHUVLW\�5HOLJLRQ�,QGH[��'85(/��IRU�
XVH�LQ�3XHUWR�5LFR��,Q�WKLV�FRUUHODWLRQDO�VWXG\�����SV\FKRORJ\�VWXGHQWV�
HQUROOHG� LQ� JUDGXDWH� SURJUDPV� LQ� 3XHUWR� 5LFR� FRPSOHWHG� PHDVXUHV�
LQFOXGLQJ� WKH�$WWLWXGHV�7RZDUGV 7UDQVVH[XDO� DQG�7UDQVJHQGHU�6FDOH�
�$&�77��� D� 6SDQLVK� YHUVLRQ� RI� WKH�'XNH�8QLYHUVLW\� 5HOLJLRQ� ,QGH[�
�'85(/�� DQG� VRFLR� GHPRJUDSKLF� TXHVWLRQV�� :H� IRXQG� WKDW� VHOI�
UHSRUWHG� UHOLJLRXVQHVV� LV� DVVRFLDWHG� WR� QHJDWLYH� DWWLWXGHV� WRZDUGV�
WUDQVJHQGHU�DQG�WUDQVVH[XDO�SDWLHQWV��:H�DOVR�IRXQG�WKDW�H[SRVXUH�WR�
FRXUVHV�WKDW�GLVFXVV�WUDQVJHQGHU�DQG�WUDQVVH[XDO�UHODWHG�WRSLFV�UHVXOWHG�
LQ�SRVLWLYH�DWWLWXGHV�WRZDUGV�WKHVH�SDWLHQWV���

.H\ZRUGV��VH[XDOLW\��WUDQVVH[XDO��WUDQVJHQGHU��UHOLJLRQ

7KHUH� LV� QR� PDMRU� FRQVHQVXV� RQ� WKH� QXPEHU� RI� WUDQVJHQGHU�
SHRSOH�LQ�WKH�8QLWHG�6WDWHV�RU�WKH�ZRUOG�WRGD\��7HLFK���������(VWLPDWHV�
RI�WKH�WUDQVVH[XDO�SRSXODWLRQ�DUH�VRPHZKHUH�EHWZHHQ������SHUFHQW�DQG�
�� SHUFHQW� RI� WKH� 8�6�� SRSXODWLRQ�� DQG� QXPEHUV� IRU� WKH� WUDQVJHQGHU�
SRSXODWLRQ�DUH�WKRXJKW�WR�EH�JUHDWHU�WKDQ�WKDW��,W�LV�GLIILFXOW�WR�DFFXUDWHO\�
HVWLPDWH�WKH�QXPEHU�RI�WUDQVJHQGHU�SHRSOH��PRVWO\�EHFDXVH�WKHUH�DUH�QR�
SRSXODWLRQ�VWXGLHV�WKDW�DFFXUDWHO\�DQG�FRPSOHWHO\�DFFRXQW�IRU�WKH�UDQJH�
RI� JHQGHU� LGHQWLW\� DQG� JHQGHU� H[SUHVVLRQ� �$PHULFDQ� 3V\FKRORJLFDO
$VVRFLDWLRQ��������

7KUHH�RXW�RI�ILYH�WUDQVJHQGHU�DQG�WUDQVVH[XDO�SDWLHQWV�ZLOO�IDFH�
GLVFULPLQDWLRQ� ZKHQ� VHHNLQJ� KHDOWK� DQG�PHQWDO� KHDOWK� FDUH� VHUYLFHV�
�0F1HLO�� %DLOH\�� (OOLV�� 0RUWRQ� 	� 5HJDQ�� ������� ([SHULHQFLQJ�
GLVFULPLQDWLRQ� PD\� FDXVH� VLJQLILFDQW� SV\FKRORJLFDO� VWUHVV�� RIWHQ�
OHDYLQJ� WUDQVJHQGHU�DQG� WUDQVVH[XDO�SDWLHQWV� WR�ZRQGHU�ZKHWKHU� WKH\�
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ZHUH� GLVFULPLQDWHG� DJDLQVW� EHFDXVH� RI� WKHLU� JHQGHU� LGHQWLW\�� JHQGHU�
H[SUHVVLRQ��DQRWKHU�VRFLRFXOWXUDO�LGHQWLW\��RU�VRPH�FRPELQDWLRQ�RI�DOO�
RI� WKHVH� �$PHULFDQ� 3V\FKRORJLFDO�$VVRFLDWLRQ�� �������:KHQ�PHQWDO�
KHDOWK�FDUH�SURYLGHUV�DUH� WKH�RQHV�GLVFULPLQDWLQJ�DJDLQVW� WUDQVJHQGHU�
DQG� WUDQVVH[XDO� SDWLHQWV�� WKH� UHVXOWV� PD\� LQFOXGH� LQDGHTXDWH� PHQWDO�
KHDOWK�VHUYLFHV��GHQLHG�PHGLFDO�FDUH��DQG�WKUHDWV�WR�WKHLU�SK\VLFDO�VDIHW\�
DQG�ZHOO�EHLQJ��6KLUHV�	�-DIIHH���������7KHUHIRUH��XQGHUVWDQGLQJ�DQG�
UHGXFLQJ� DQWL�WUDQVJHQGHU� SUHMXGLFH� KDV� LPSRUWDQW� SXEOLF� KHDOWK� DQG�
VRFLDO�MXVWLFH�LPSOLFDWLRQV��7HEEH�	�0RUDGL��������

$QWL�GLVFULPLQDWLRQ�ODZV�LQ�PRVW�8�6��FLWLHV�DQG�VWDWHV�GR�QRW�
SURWHFW�WUDQVJHQGHU�DQG�WUDQVVH[XDO�SDWLHQWV�IURP�GLVFULPLQDWLRQ�EDVHG�
RQ�JHQGHU�LGHQWLW\�RU�JHQGHU�H[SUHVVLRQ��7HLFK���������&RQVHTXHQWO\��
WUDQVJHQGHU� SDWLHQWV� LQ� PRVW� FLWLHV� DQG� VWDWHV� IDFH� GLVFULPLQDWLRQ� LQ�
QHDUO\�HYHU\�DVSHFW�RI�WKHLU�OLYHV��HVSHFLDOO\�ZKHQ�VHHNLQJ�PHGLFDO�DQG�
PHQWDO�KHDOWK�FDUH�VHUYLFHV��$OWKRXJK�WKH�$IIRUGDEOH�&DUH�$FW�KROGV�
SURPLVH� IRU� LQFUHDVLQJ� DFFHVV� WR� KHDOWK� FDUH� IRU�PDQ\�8�6�� FLWL]HQV��
WUDQVJHQGHU�� WUDQVVH[XDO� DQG� JHQGHU�QRQFRQIRUPLQJ� LQGLYLGXDOV�
FRQWLQXH�WR�IDFH�EDUULHUV�WR�DFFHVVLQJ�KHDOWK�FDUH��'LFNH\��%XGJH��.DW]�
:LVH��	�*DU]D���������,QDGHTXDWH�DFFHVV�WR�FDUH�LV�IXUWKHU�FRPSOLFDWHG�
E\�LQVXUDQFH�LVVXHV��0DQ\�LQVXUDQFH�FRPSDQLHV�KDYH�FODXVHV�WKDW�GR�
QRW�FRYHU�WUDQVJHQGHU�UHODWHG�VHUYLFHV��7RUUHV�HW�DO���������

7UDQVJHQGHU�DQG�WUDQVVH[XDO�SDWLHQWV�LGHQWLI\�D�YDULHW\�RI�KHDOWK�
LVVXHV�VXFK�DV�D�QHHG�IRU�PHGLFDO�DQG�SV\FKRORJLFDO�VHUYLFHV�FRPPRQ�
WR� WKH� JHQHUDO� SRSXODWLRQ�� KRUPRQH� WUHDWPHQWV�� VH[� UHDVVLJQPHQW�
VXUJHU\� �656��� DQG� PHQWDO� KHDOWK� DQG� VXEVWDQFH� DEXVH� WUHDWPHQW�
WDLORUHG� WR� WUDQV� FOLHQWV� �-6,� 5HVHDUFK� 	� 7UDLQLQJ� ,QVWLWXWH�� ,QF�� 	�
*/%7� +HDOWK� $FFHVV� 3URMHFW�� ������� 1RW� RQO\� DUH� WUDQVJHQGHU�
LQGLYLGXDOV� RIWHQ� GHQLHG� PHGLFDO� FDUH�� EXW� WKHLU� VDIHW\� PD\� EH�
WKUHDWHQHG� LQ� KHDOWK� FDUH� LQVWLWXWLRQV�� )HPDOH� WR� PDOH� SDUWLFLSDQWV�
H[SHULHQFH� KHDOWK� FDUH� GLVFULPLQDWLRQ� DW� D� KLJK� UDWH�� UHSRUWLQJ�
H[SHULHQFHV�RI�YHUEDO�KDUDVVPHQW��GHQLDO�RI�HTXDO�WUHDWPHQW��RU�SK\VLFDO�
DVVDXOW�LQ�D�GRFWRU¶V�RIILFH�RU�KRVSLWDO��6KLUHV�DQG�-DIIHH���������

(GXFDWLRQ� DERXW� GLIIHUHQFHV� LQ� VH[XDO� RULHQWDWLRQ� DQG� JHQGHU�
LGHQWLW\� KDV� JHQHUDOO\� EHHQ� PLVVLQJ� LQ� PHGLFDO� DQG� UHODWHG� WUDLQLQJ�
�&DOODKDQ�� ������� 7KH� FOLQLFDO� PDQDJHPHQW� RI� WUDQVJHQGHU� DQG�
WUDQVVH[XDO� SDWLHQWV� LV� FRPSOLFDWHG� E\� D� ODFN� RI� NQRZOHGJH� DQG�
H[SHULHQFH�� DQG� E\� HWKLFDO� FRQVLGHUDWLRQV� UHJDUGLQJ� PHGLFDO�
WUDQVLWLRQLQJ� WUHDWPHQWV��ZKLFK�PD\� EH� XQIDPLOLDU� RU� FKDOOHQJLQJ� WR�
SK\VLFLDQV� �6QHOJURYH�� -DVXGDYLVLXV�� 5RZH�� +HDG�� 	� %DXHU�� �������
7UDQVJHQGHU�DQG�WUDQVVH[XDO�SDWLHQWV�DUH�RIWHQ�WROG�E\�WKHLU�KHDOWK�FDUH�
SURIHVVLRQDOV� WKDW� WKH\� GR� QRW� NQRZ� HQRXJK� DERXW� WUDQVJHQGHU� DQG�
WUDQVVH[XDO�UHODWHG�FDUH�WR�SURYLGH�LW��0F1HLO��%DLOH\��(OOLV��0RUWRQ��	�
5HJDQ���������

(VWDEOLVKLQJ� SV\FKRORJLVWV¶� FRPSHWHQFLHV� LQYROYHV� DQ�
DSSURSULDWH�IRUPDO�HGXFDWLRQ��VXSHUYLVHG�H[SHULHQFH��DQG�FRQVXOWDWLRQ�
XQGHU� WKH� JXLGDQFH� RI� HVWDEOLVKHG� �H�J��� OLFHQVHG�� FHUWLILHG�� H[SHUW��
SURIHVVLRQDOV��$GYDQFHV� LQ�RQH¶V�HGXFDWLRQDO� OHYHO�DQG�WUDLQLQJ��H�J���
PDVWHU¶V� OHYHO� YV�� GRFWRUDO� OHYHO�� FRXOG� FRQWULEXWH� WR� FRXQVHOLQJ�
FRPSHWHQFLHV� ZLWK� WUDQVJHQGHU� DQG� WUDQVVH[XDO� SDWLHQWV�� HVSHFLDOO\�
EHFDXVH�GRFWRUDO�VWXGLHV�RIWHQ�UHTXLUH�PRUH�WLPH�WR�FRPSOHWH��:H�VWLOO�
UHTXLUH�DSSURSULDWH�IRUPDO�HGXFDWLRQ�DQG�VXSHUYLVHG�H[SHULHQFH�LI�ZH�
ZDQW� WR� WUDLQ� VWXGHQWV� LQ� DFFRUGDQFH�ZLWK� WKH� QHHGV� UHIOHFWHG� LQ� WKH�
YDULRXV�VWXGLHV�DYDLODEOH�VXFK�DV�KRUPRQH�WKHUDS\��VH[XDO�UHDVVLJQPHQW�
VXUJHU\�DQG�SV\FKRWKHUDS\��'LVSHQ]D�	�2¶+DUD��������

3UDFWLWLRQHUV¶� ODFN� RI� HGXFDWLRQ� LV� D� EDUULHU� WR� HIIHFWLYH� FDUH�
�0L]RFN�DQG�/XQGTXLVW���������8S�XQWLO�YHU\�UHFHQWO\��JHQGHU�LGHQWLW\�
ZDV� D� VXEMHFW� QRW� WDXJKW� LQ� VFKRROV� RI� SV\FKRORJ\�� VRFLDO� ZRUN��
FRXQVHOLQJ�� RU� PHGLFLQH� �%LGHOO�� ������ )DXJKW�� ������ 0L]RFN� 	�
/XQGTXLVW�� ������ 7HLFK�� ������� 7KHUHIRUH�� LW� LV� ODUJHO\� XS� WR� HDFK�
LQGLYLGXDO� FOLQLFLDQ� WR�GHFLGH�ZKDW� WR� WKLQN�DERXW� WUDQVJHQGHULVP�� ,I�
FOLQLFLDQV�KDYH�QRW�EHHQ�WDXJKW�H[DFWO\�ZKDW�WR�GR�LQ�D�FHUWDLQ�VLWXDWLRQ��
WKHQ�LW�LV�FRPPRQ�WR�WXUQ�WR�WKHLU�RZQ�YDOXHV�DQG�PRUDOV��7HLFK���������
3UDFWLFLQJ� SURYLGHUV� KDYH� KDG� OLWWOH� RU� QR� WUDLQLQJ� RQ� SURYLVLRQ� RI�
VHUYLFHV� WR� WUDQVJHQGHU� DQG� WUDQVVH[XDO� SDWLHQWV� �6QHOJURYH��
-DVXGDYLVLXV��5RZH��+HDG��	�%DXHU�� �������(YHQ� LI� WUDQV� WRSLFV� DUH�
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ϱϯ ϱϰ

LQFOXGHG�LQ�FXUUHQW�WUDLQLQJ�SURJUDPV�LQ�1RUWK�$PHULFD��WKH\�DUH�OLNHO\�
WR�EH�IROGHG�LQWR�D�JHQHUDO�GLVFXVVLRQ�RI�OHVELDQ��JD\��ELVH[XDO�� WUDQV�
�/*%7��LVVXHV��+RSH��0RFDUVNL��%DXWLVWD��	�+ROW��������

5HOLJLRXVQHVV

:KHQ� ZRUNLQJ ZLWK� WUDQVJHQGHU� DQG� WUDQVVH[XDO� SDWLHQWV��
VSHFLDO�DWWHQWLRQ�VKRXOG�EH�SD\HG�WR�FOLHQW�DQG�FOLQLFLDQ�VSLULWXDO�DQG�
UHOLJLRXV�YDOXHV��DV� WKHUH�DUH� LQGLFDWLRQV� WKDW� WKHVH�DUH� LQIOXHQWLDO�RQ�
ZLOOLQJQHVV�WR�SURYLGH�WUHDWPHQW�DQG�WUHDWPHQW�RXWFRPH��)DUQVZRUWK�	�
&DOODKDQ���������+RUQ��������IRXQG�WKDW�DWWHQGDQFH�DW��WR"��UHOLJLRXV�
VHUYLFH� LV� DVVRFLDWHG�ZLWK�QHJDWLYH� DWWLWXGHV� WRZDUGV�PHPEHUV�RI� WKH�
/*%7�FRPPXQLW\�DQG�WKDW�UHOLJLRXV�IXQGDPHQWDOLVP�ZDV�IRXQG�WR�EH�
D�VDOLHQW�IDFWRU�LQ�SUHMXGLFH��

7KH� PDMRULW\� RI� FOLQLFLDQV� DQG� WUDLQHHV� UHSRUW� WKDW� WKHLU�
SURIHVVLRQDO�WUDLQLQJ�KDV�QRW�SUHSDUHG�WKHP�WR�ZRUN�FRPSHWHQWO\�DQG�
HWKLFDOO\�ZLWK�/*%7�LVVXHV��$FFRUGLQJ� WR�%LGHOO��ZKLOVW�ZH�DUH�QRZ�
FURVVLQJ�D�PDMRU�VRFLHWDO�DQG�SURIHVVLRQDO�WKUHVKROG�LQ�WKH�DGYDQFHPHQW�
RI�/*%7�HTXDOLW\��/*%7�ELDVHV�DQG�SUHMXGLFHV�DUH�VWLOO�UHDFKLQJ�LQWR�
WRGD\¶V� FRXQVHOOLQJ� VHVVLRQV� DQG� SV\FKRORJLFDO� FRQVXOWDWLRQ� URRPV��
3V\FKRORJLVWV�DUH�QRW�H[HPSW� IURP�H[KLELWLQJ�VWLJPDWL]LQJ�EHKDYLRUV�
WRZDUGV� WUDQVJHQGHU�DQG� WUDQVVH[XDO�SDWLHQWV�JLYHQ� WKH� LPSDFW RI� WKH�
KHJHPRQLF� VWDQFH� WKDW� SDWKRORJL]HV� HYHU\WKLQJ� WKDW� OHDYHV� WKH�
QRUPDWLYH� JHQGHU� OLPLWV� WKDW� SUHYDLO� LQ� VRFLHW\� �)UDQFLD�0DUWLQH]��
(VWHEDQ��DQG�/HVSLHU���������

7KLV� VWXG\� DLPV� WR� H[DPLQH� WKH� UHODWLRQVKLS� EHWZHHQ�
UHOLJLRXVQHVV� DQG� DWWLWXGHV� WRZDUGV� SURYLGLQJ� PHQWDO� KHDOWK� FDUH�
VHUYLFHV� WR� WUDQVJHQGHU� SRSXODWLRQ� DPRQJ�JUDGXDWH� OHYHO� SV\FKRORJ\�
VWXGHQWV�DQG�YDOLGDWH�WKH�'XNH�8QLYHUVLW\�5HOLJLRQ�,QGH[��'85(/��IRU�
XVH�LQ�3XHUWR�5LFR�

0HWKRG

3DUWLFLSDQWV

7KLV�UHVHDUFK�ZDV�DQ�H[SORUDWRU\�W\SH��ZLWK�D�QRQ�H[SHULPHQWDO�
WUDQVYHUVH�GHVLJQ��DQG�D�TXDQWLWDWLYH�DSSURDFK��7KH�VDPSOH�FRQVLVWHG�RI�
���� SDUWLFLSDQWV� �JUDGXDWH� OHYHO� SV\FKRORJ\� VWXGHQWV�� WKDW� ZHUH�
VHOHFWHG�E\�DYDLODELOLW\��7KH�PDMRULW\�RI�WKH�VDPSOH�FRQVLVWHG�RI�3XHUWR�
5LFDQ�VWXGHQWV���������Q� �������7KH�DJH�JURXSV�EHJDQ�DW�DJH����DQG�
FXOPLQDWHG� DW� DJH� ��� RU� ROGHU�� ZLWK� ������ �Q�  � ���� RI� WKH� VDPSOH�
UHSRUWLQJ�KDYLQJ�EHWZHHQ����DQG����\HDUV��:RPHQ�REWDLQHG�D�JUHDWHU�
SDUWLFLSDWLRQ��EHLQJ��������Q� �����RI� WKH�VDPSOH��5HJDUGLQJ�VH[XDO�
RULHQWDWLRQ���������Q� �����H[SUHVVHG�EHLQJ�KHWHURVH[XDO��,Q�WHUPV�RI�
UHOLJLRQ���������Q� �����RI�WKH�VLPSOH�FRQVLGHUHG�WKHPVHOYHV�VSLULWXDO�
EXW�QRW�UHOLJLRXV��0RVW�RI�WKH�SDUWLFLSDQWV�UHSRUWHG�EHLQJ�LQ�D�FOLQLFDO�
SV\FKRORJ\� SURJUDP� �������� Q�  � ����� 5HJDUGLQJ� \HDUV� RI� SUDFWLFH�
�������Q� �����RI�WKH�VDPSOH�UHSRUWHG�KDYLQJ�VSHQW�EHWZHHQ�WZR� DQG�
WKUHH�\HDUV�SUDFWLFLQJ��2QO\�����UHSRUWHG�KDYLQJ�DWWHQGHG�D�JUDGXDWH�
OHYHO�FODVV�WKDW�WDONHG�DERXW�WUDQVJHQGHU�UHODWHG�WRSLFV��VHH�7DEOH���IRU�
SDUWLFLSDQW�GDWD���

7DEOH���
3DUWLFLSDQW¶V�'HVFULSWLYH�6WDWLVWLFV�

9DULDEOHV ¦ �

5DFH�(WKQLFLW\
3XHUWR�5LFDQ
'RPLQLFDQ
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�

����
���

*HQGHU
:RPHQ
0HQ
*HQGHU�TXHHU
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�

����
����
���
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5HODWHG &ODVV

<HV
1R

��
��

��
��

0HDVXUHV

$WWLWXGHV� 7RZDUGV� 7UDQVH[XDO� DQG� 7UDQVHJHQGHU� 6FDOH�
�$&�77�� 7KH� $&�77� VFDOH� FRQVLVWV� RI� �� VXEVFDOHV�� �$WWLWXGH� DQG�
.QRZOHGJH�WRZDUGV�7UDQVJHQGHU�3HRSOH�6XEVFDOH��DQG�WKH��$WWLWXGHV�
DQG�.QRZOHGJH�WRZDUGV�7UDQVVH[XDO�3HRSOH�6XEVFDOH���7KH�ILUVW�SDUW�
FRQWDLQV� ��� DVVHUWLRQV� DERXW� WKH� WUDQVJHQGHU� FRPPXQLW\�� DQG� WKH�
VHFRQG�SDUW�FRQVLVWV�RI����DVVHUWLRQV�DERXW�WKH�WUDQVVH[XDO�FRPPXQLW\��
7KH� VFDOH� REWDLQHG� D� &URQEDFK
V� DOSKD� RI� ���� �)UDQFLD�0DUWtQH]��
(VWHEDQ�	�/HVSLHUD���������7KH��7UDQVJHQGHU�.QRZOHGJH�DQG�$WWLWXGH�
6XEVFDOH�� FRQVLVWV� RI� ��� UHSOLHV� ���� RI� WKHP� LQYHUWHG��� ZKLFK� DUH�
DQVZHUHG�RQ�D���SRLQW�VFDOH�WKDW�UDQJHV�IURP����WRWDOO\�LQ�DJUHHPHQW��
WR����WRWDOO\�GLVDJUHHLQJ���7RWDO�UDZ�VFRUHV�DUH�FODVVLILHG�DFFRUGLQJ�WR�
TXDUWLOHV�� /RZ� 3UHMXGLFH� ��������� 0RGHUDWH� 3UHMXGLFH� ��������� DQG�
+LJK�3UHMXGLFH�����������7KH��6XEVFDOH�RI�$WWLWXGHV�DQG�.QRZOHGJH�WR�
7UDQVVH[XDO�3HRSOH��FRQVLVWV�RI����UHSOLHV�����RI�WKHP�LQYHUWHG���ZKLFK�
DUH�DQVZHUHG�IURP��� WR����ZLWK���EHLQJ��WRWDOO\� LQ�DJUHHPHQW��DQG���
�WRWDOO\�GLVDJUHHLQJ���7R�REWDLQ�WKH�WRWDO�VFRUHV��WKH�LQYHUVH�LWHPV�PXVW�
EH�UHYDOXHG��DQG�WKHQ�WKH�VFRUHV�DGGHG��$W�WKH�HQG�RI�WKH�VXPPDWLRQ�
WKH�VFRUHV�DUH�FODVVLILHG�DFFRUGLQJ�WR�TXDUWLOHV��/RZ�3UHMXGLFH����������
0RGHUDWH� 3UHMXGLFH� ��������� DQG� +LJK� 3UHMXGLFH� ��������� �)UDQFLD�
0DUWtQH]��(VWHEDQ�	�/HVSLHUD���������7KH�LQWHUQDO�FRQVLVWHQF\�ZLWK�WKH�
FXUUHQW�VWXG\¶V�VDPSOH�ZDV�����

'XNH� 8QLYHUVLW\� 5HOLJLRQ� ,QGH[� �'85(/�� 7KH� '85(/�
VFDOH�PHDVXUHV� OHYHOV� RI� UHOLJLRXVQHVV�EDVHG�RQ� ILYH LWHPV��7KH� ILUVW�
LWHP�³RUJDQL]DWLRQDO�UHOLJLRVLW\´��25��UHIHUV�WR�D�SHUVRQ¶V�LQYROYHPHQW�
ZLWK�D�IRUPDO�UHOLJLRXV�RUJDQL]DWLRQ��VXFK�DV�D�FKXUFK��V\QDJRJXH��RU�
PRVTXH�� 7KH� VHFRQG� LWHP� PHDVXUHV� ³QRQ�RUJDQL]DWLRQDO� UHOLJLRVLW\´�
�125��ZKLFK�H[DPLQHV�SULYDWH�UHOLJLRXV�DQG�VSLULWXDO�SUDFWLFHV��,WHPV�
WKUHH�WKURXJK�ILYH�PHDVXUH�³LQWULQVLF�UHOLJLRVLW\´��,5��ZKLFK�UHIHUV�WR�
WKH� SHUYDVLYHQHVV� RI� VSLULWXDO�UHOLJLRXV� LQIOXHQFH� LQ� GDLO\� OLIH� DQG�
GHFLVLRQV�� 7KH� FUHDWRUV� RI� WKH� '85(/� DGYLVH� H[DPLQDWLRQ� RI� HDFK�
VXEVFDOH��25��125�DQG� ,5��VFRUH� LQGHSHQGHQWO\��&URQEDFK¶V�DOSKDV�
IRU�WKH�WKUHH�VXEVFDOHV�UDQJH�IURP�����DQG������LQGLFDWLQJ�KLJK�LQWHUQDO�
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ϱϳ ϱϴ

FRQVLVWHQF\��7KH�6SDQLVK�YHUVLRQ�ZDV�WUDQVODWHG�E\�0DUFHOR�&DOHUR��D�
UHVHDUFK�DVVLVWDQW�XQGHU�WKH�VXSHUYLVLRQ�RI�'U��.RHLQJ��FUHDWRU�RI�WKH�
VFDOH�� 7KH� 6SDQLVK� YHUVLRQ� RI� WKH� VFDOH� UHSRUWHG� DQ� $OSKD� RI� ����
�7D\ORU���������7KH�LQWHUQDO�FRQVLVWHQF\�ZLWK�WKLV�VDPSOH�ZDV������

'HPRJUDSKLF� DQG� SURIHVVLRQDO� H[SHULHQFHV� TXHVWLRQQDLUH��
,QIRUPDWLRQ� UHJDUGLQJ� DJH�� LGHQWLILHG� JHQGHU�� HWKQLFLW\� VH[XDO�
RULHQWDWLRQ��DQG�UHOLJLRQ�ZDV�FROOHFWHG��3DUWLFLSDQWV�ZHUH�DOVR�DVNHG�WR�
UHSRUW�WKHLU�HGXFDWLRQDO�WUDLQLQJ�OHYHO��L�H���GRFWRUDWH�RU�PDVWHU¶V���DQG�
JUDGXDWH�SURJUDP��L�H���FOLQLFDO��LQGXVWULDO��VRFLDO��

3URFHGXUH

3DUWLFLSDQWV�ZHUH�UHFUXLWHG�EHWZHHQ�WKH�PRQWKV�RI�0DUFK�DQG�
-XQH� ������ 7KH� UHVHDUFKHU� XVHG� D� IO\HU� SRVWHG� RQ� WKH� VRFLDO� PHGLD�
SODWIRUP� )DFHERRN� WR� DVN� IRU� YROXQWHHUV� WR� SDUWLFLSDWH� LQ� D� EULHI�
TXHVWLRQQDLUH�VWXG\�DERXW�WKHLU�RZQ�SHUFHLYHG�DWWLWXGHV�DQG�NQRZOHGJH�
DERXW� WUDQVJHQGHU� DQG� WUDQVVH[XDO� FOLHQWV� DV� ZHOO� DV� WKHLU� OHYHO� RI�
UHOLJLRXVQHVV��7KRVH�ZKR�ZHUH�LQWHUHVWHG�LQ�YROXQWHHULQJ�WR�SDUWLFLSDWH�
FRPSOHWHG� WKH�TXHVWLRQQDLUH�VWXG\�SULYDWHO\�DQG�DQRQ\PRXVO\�RQOLQH�
YLD�6XUYH\0RQNH\�DQG�LQSXWWHG�LQWR�6366������E\�WKH�UHVHDUFKHU��7KH�
LQVWLWXWLRQDO�UHYLHZ�ERDUG�IURP�&DUORV�$OEL]X�8QLYHUVLW\�LQ�3XHUWR�5LFR�
DSSURYHG�WKH�VWXG\�

$QDO\VLV

'DWD� ZHUH� ILUVW� VFUHHQHG� IRU� PLVVLQJ� YDOXH�� QRQH� ZHUH� IRXQG�� DQG�
WKHUHIRUH� QR� FDVHV� ZHUH� GURSSHG�� 7KLV� UHVXOWHG� LQ� D� WRWDO� RI� ����
SDUWLFLSDQWV� WKDW�ZHUH� XVHG� LQ� WKH ILQDO� DQDO\VHV��'DWD�ZDV� DQDO\]HG�
XVLQJ� 6366� ������ 'HVFULSWLYH� VWDWLVWLFV� ZHUH� PHDVXUHG� IRU� DOO� WKH�
GHPRJUDSKLF� YDULDEOHV�� 5HOLDELOLW\� DQG� QRUPDO� GLVWULEXWLRQ� WHVWLQJ�
IRXQG� WKDW� DVVXPSWLRQ� IRU� QRUPDOLW\� ZDV� QRW� PHW�� 7KHUHIRUH��
6SHDUPDQ¶V� UKR�FRUUHODWLRQ�ZDV�XVHG� WR�PHDVXUH�DVVRFLDWLRQV�DPRQJ�
YDULDEOHV��&RUUHODWLRQV�ZHUH�XVHG�WR�H[DPLQH�WKH�UHODWLRQVKLS�EHWZHHQ�
5HOLJLRXVQHVV� DQG� $WWLWXGHV� WRZDUGV� 7UDQVJHQGHU� DQG� 7UDQVVH[XDO�
SDWLHQWV��$V� WKH�VDPSOH�ZDV� ODUJH��Q ������ W�WHVWV�ZHUH�FRQGXFWHG� WR�
DVVHVV�GLIIHUHQFHV�LQ�OHYHOV�RI�SUHMXGLFH�DQG�UHOLJLRXVQHVV�E\�JUDGXDWH�

OHYHO� SV\FKRORJ\� VWXGHQWV� ZKR� WRRN� D� JUDGXDWH� OHYHO� FODVV� WKDW�
GLVFXVVHG�WUDQVJHQGHU�RU�WUDQVVH[XDO�UHODWHG�WRSLFV�DQG�WKRVH�ZKR�GLG�
QRW��

5HVXOWV

7UDQVJHQGHU�5HODWHG�5HVXOWV�

5HOLJLRXVQHVV� FRUUHODWHG� KLJKO\� ZLWK� OHYHOV� RI� SUHMXGLFH� WRZDUGV�
WUDQVJHQGHU�SDWLHQWV��U� �������S���������VHH�7DEOH�����$�ORZ�QHJDWLYH�
UHODWLRQVKLS�ZDV�IRXQG�EHWZHHQ�\HDUV�RI�VWXG\�DQG�OHYHOV�RI�SUHMXGLFH�
WRZDUGV� WUDQVJHQGHU�SDWLHQWV� �U� � �������S���������ZLWK�VWXGHQWV�ZKR�
KDG�VSHQW� OHVV�WLPH�LQ�D�JUDGXDWH�OHYHO�SV\FKRORJ\�SURJUDP�VKRZLQJ�
IHZHU� OHYHOV� RI�SUHMXGLFH��7�WHVWV� LQGLFDWHG� WKDW� VWXGHQWV�ZKR� WRRN�D�
JUDGXDWH�OHYHO�FODVV�WKDW�GLVFXVVHG�WUDQVJHQGHU�UHODWHG�WRSLFV�UHSRUWHG�
VLJQLILFDQWO\�ORZHU�OHYHOV�RI�SUHMXGLFH��0 ����WKDQ WKRVH�ZKR�GLG�QRW�
�0 ����W����� �������S��������7KHUH�ZDV�DOVR�D�VWDWLVWLFDOO\�VLJQLILFDQW�
GLIIHUHQFH� LQ� OHYHOV� RI� UHOLJLRXVQHVV� EHWZHHQ� VWXGHQWV� ZKR� WRRN� D�
JUDGXDWH�OHYHO�FODVV�WKDW�GLVFXVVHG�WUDQVJHQGHU�UHODWHG�WRSLFV��0 ���DQG�
WKRVH�ZKR�GLG�QRW��0 ���W����� �������S������

7DEOH��
5HOLJLRXVQHVV�DQG�$WWLWXGHV�7RZDUGV�7UDQVJHQGHU�3DWLHQW¶V
5HOLJLRXVQHVV /HYHOV�RI�3UHMXGLFH

5HOLJLRXVQHVV� ���

$VVLVWDQFH�WR�UHOLJLRXV�VHUYLFH ���

7LPH�GHGLFDWHG�WRZDUGV�UHOLJLRXV�DFWLYLWLHV ���

)HHOLQJ�WKH�SUHVHQFH�RI�WKH�GLYLQH ���

5HOLJLRXV�EHOLHIV�JLYH�IRFXV�WR�OLIH ���

7DNLQJ�UHOLJLRXV�IXQGDPHQWV�WR�HYHU\�DVSHFW�RI�OLIH ���

1RWH��LQGLFDWHV�S���������LQGLFDWHV�S ������
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7UDQVVH[XDO�5HODWHG�5HVXOWV�

:H� SHUIRUPHG� D� 6SHDUPDQ� FRUUHODWLRQ� WR� H[DPLQH� WKH�
UHODWLRQVKLS�EHWZHHQ�5HOLJLRVLW\��$WWLWXGHV�WRZDUG�7UDQVVH[XDO�SDWLHQWV�
DQG� (GXFDWLRQ�� 5HOLJLRXVQHVV� DQG� OHYHOV� RI� SUHMXGLFH� WRZDUGV�
WUDQVVH[XDO� SDWLHQWV� UHVXOWHG� LQ� D� SRVLWLYH� PRGHUDWH� FRUUHODWLRQ� �U�  �
������S���������VHH�7DEOH�����7LPH�VSHQW�LQ�D�JUDGXDWH�OHYHO�SV\FKRORJ\�
SURJUDP� ZDV� DVVRFLDWHG� WR� OHYHOV� RI� SUHMXGLFH� WRZDUGV� WUDQVVH[XDO�
SDWLHQWV��U� ��������S���������ZLWK�VWXGHQWV�ZKR�KDG�VSHQW�OHVV�WLPH�LQ�D�
JUDGXDWH�OHYHO�SV\FKRORJ\�SURJUDP�VKRZLQJ�IHZHU�OHYHOV�RI�SUHMXGLFH��
7�WHVWV� LQGLFDWHG� WKDW� VWXGHQWV� ZKR� WRRN� D� JUDGXDWH� OHYHO� FODVV� WKDW�
GLVFXVVHG�WUDQVVH[XDO�UHODWHG�WRSLFV�UHSRUWHG�VLJQLILFDQWO\�ORZHU�OHYHOV�
RI� SUHMXGLFH� �0 ���� WKDQ� WKRVH� ZKR� GLG� QRW� �0 ���� W����� �������
S�������7KHUH�ZDV�DOVR�D�VWDWLVWLFDOO\�VLJQLILFDQW�GLIIHUHQFH�LQ�OHYHOV�RI�
UHOLJLRXVQHVV� EHWZHHQ� VWXGHQWV� ZKR� WRRN� D� JUDGXDWH� OHYHO� FODVV� WKDW�
GLVFXVVHG� WUDQVVH[XDO� UHODWHG� WRSLFV� �0 ��� DQG� WKRVH� ZKR� GLG� QRW�
�0 ���W����� �������S������

7DEOH���
5HOLJLRXVQHVV�DQG�$WWLWXGHV�7RZDUGV�7UDQVVH[XDO�3DWLHQW¶V
5HOLJLRXVQHVV� /HYHOV�RI�3UHMXGLFH

5HOLJLRXVQHVV� ���

$VVLVWDQFH�WR�UHOLJLRXV�VHUYLFH ���

7LPH�GHGLFDWHG�WRZDUGV�UHOLJLRXV�DFWLYLWLHV ���

)HHOLQJ�WKH�SUHVHQFH�RI�WKH�GLYLQH ���

5HOLJLRXV�EHOLHIV�JLYH�IRFXV�WR�OLIH ���

7DNLQJ�UHOLJLRXV�IXQGDPHQWV�WR�HYHU\�DVSHFW�RI�OLIH ���

1RWH��LQGLFDWHV�S���������LQGLFDWHV�S�������

'LVFXVVLRQ

7KH�UHVXOWV�IURP�WKLV�VWXG\�KLJKOLJKW�WKH�QHHG�IRU�D�PHDQLQJIXO�
GLVFXVVLRQ�RQ�WUDQVVH[XDOLVP��WUDQVJHQGHULVP��UHOLJLRQ��HGXFDWLRQ�DQG�

FOLQLFDO�SUDFWLFH�LQ�3XHUWR�5LFR��7UDQVJHQGHU�DQG�WUDQVVH[XDO�SDWLHQWV�
IDFH�PDQ\�REVWDFOHV�ZKHQ�VHDUFKLQJ�IRU�D�PHQWDO�KHDOWK�SURIHVVLRQDO�WR�
SURYLGH� DGHTXDWH� FDUH��+LJK� FRVW�� D� ODFN� RI� LQVXUDQFH� DQG� D� ODFN� RI�
PHQWDO� KHDOWK� SURIHVVLRQDOV� DOO� SRVH� REVWDFOHV� WR� SURSHU� PHQWDO�
KHDOWKFDUH� �0F1HLO��%DLOH\��(OOLV��0RUWRQ�	�5HJDQ�� ������ 6KLUHV�	�
-DIIHH��������7HLFK��������,W�LV�LQIHDVLEOH�WKHQ�WR�WKLQN�WKDW�ZKHQ�WKH\�
GR�FRQIURQW�DQG�RYHUFRPH�WKHVH�EDUULHUV�DQG�JDLQ�DFFHVV�WR�D�KHDOWKFDUH�
SURIHVVLRQDO�� WKH\� ZRXOG� EH� PHW� ZLWK� \HW� IDFH� DQRWKHU� REVWDFOH��
:RUNLQJ�ZLWK�D�WKHUDSLVW�ZKR�KDV�QHJDWLYH�DWWLWXGHV�RU�LV�PLVLQIRUPHG�
PD\� OHDG� WR� KDUPIXO� FRQVHTXHQFHV� ERWK� SK\VLFDOO\� DQG� PHQWDOO\�
�$PHULFDQ�3V\FKRORJLFDO�$VVRFLDWLRQ��������*UDQW�HW�DO���������

,Q� 3XHUWR� 5LFR�� DQRWKHU� IDFWRU� PD\� PDNH� DFFHVV� WR� PHQWDO�
KHDOWKFDUH� GLIILFXOW�� WKH� WKHUDSLVWV¶� OHYHO� RI� UHOLJLRXVQHVV�� $V�
K\SRWKHVL]HG��ZH�IRXQG�WKDW�KLJK�OHYHOV�RI�UHOLJLRXVQHVV�KROG�D�VWURQJHU�
UHODWLRQVKLS�ZLWK�DWWLWXGHV�WRZDUGV�WUDQVJHQGHU�DQG�WUDQVVH[XDO�SDWLHQWV�
WKDQ�DFDGHPLF�OHYHO�GRHV�DQG�PD\�EH�D�IDFWRU�LQ�SV\FKRORJ\�VWXGHQWV�
IHHOLQJ� XQFRPIRUWDEOH� ZLWK� SURYLGLQJ� PHQWDO� KHDOWK� FDUH� VHUYLFHV��
'HVSLWH� &KULVWLDQ� WHDFKLQJV� DGYRFDWLQJ� XQLYHUVDO� EURWKHUKRRG� DQG�
DFFHSWDQFH��SHUVRQV�ZKR�DUH�PRUH�UHOLJLRXV�DUH�DOVR�JHQHUDOO\�OLNHO\�WR�
EH� PRUH� SUHMXGLFHG� �)LVKHU�� 'HULVRQ�� 3ROOH\�� &DGPDQ�� 	� -RKQVWRQ��
������� 5HOLJLRQ� LV� RIWHQ� WKH� SODFH� D� OHVELDQ�� JD\�� ELVH[XDO�� RU�
WUDQVJHQGHU� �/*%7�� LQGLYLGXDO�PD\� WXUQ� WR�XQGHUVWDQG�DQG�QDYLJDWH�
WKHLU� VH[XDO� RULHQWDWLRQ� DQG� JHQGHU� LGHQWLW\� GHYHORSPHQW�� )DFLQJ�
UHMHFWLRQ��FRQGHPQDWLRQ�RU�HYHQ�DEXVH�ZLWKLQ�D�FOLQLFDO�VHWWLQJ�EDVHG�
RQ�UHOLJLRQ�RU�UHOLJLRXV�EHOLHIV�PD\�UHVXOW� LQ�JUHDW�KDUP�VXFK�DV� ORZ�
VHOI�HVWHHP��JXLOW��VKDPH��VSLULWXDOLW\�ORVV��VXEVWDQFH�DEXVH��RU�WKRXJKWV�
RI�VXLFLGH��6XSHU�	�-DFRQVRQ���������

(IIRUWV�VKRXOG�EH�PDGH�WR�KHOS�VWXGHQWV�GHWHFW��XQGHUVWDQG�DQG�
ZRUN� WR� FRQVROLGDWH� WKHLU� IDLWK� DQG� FRPSHWHQFHV� DV� D� PHQWDO� KHDOWK�
SURIHVVLRQDO� �0FJHRUJH�� &DUOVRQ�� 	� 7RRPH\�� ������� 7KHUDSLVWV�
DWWLWXGH�WRZDUGV�VSLULWXDOLW\�DQG�UHOLJLRQ�LQ�FOLQLFDO�SUDFWLFH�PD\�KROG�
VLJQLILFDQW�LPSOLFDWLRQV�IRU�WUHDWPHQW��3V\FKRWKHUDS\�LV�D�YDOXH�ODGHQ�
XQGHUWDNLQJ�� WKHUDSLVWV¶� YDOXHV�PD\� DIIHFW� WKHLU� ZRUN�� 5HOLJLRXVQHVV�
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ϲϭ ϲϮ

DQG� VSLULWXDOLW\� DUH� SRWHQWLDOO\� SRZHUIXO� LQIOXHQFHV� RQ� WKHUDS\�
�&XPPLQJV�� ,YDQ��&DUVRQ��6WDQOH\��	�.HQQHWK� ,�� 3DUJDPHQW�� �������
$OWKRXJK�WKH�QHHG�IRU�SURSHU�WUDLQLQJ�DQG�JXLGHOLQHV�RQ�KRZ�WR�LQFOXGH�
DQG�FRQVROLGDWH�UHOLJLRQ�ZLWKLQ�FRXSOLQJ�DQG�WKHUDS\�FRQWH[WV�KDV�EHHQ�
UHFRJQL]HG��PDQ\�SURJUDPV�VWLOO�ODFN�SURSHU�WUDLQLQJ�RSSRUWXQLW\��/HH��
�������

/HYHO�RI�HGXFDWLRQ�ZDV�IRXQG�WR�LPSDFW�DWWLWXGHV�LQ�D�SHFXOLDU�
ZD\��:H�IRXQG�WKDW�ORZHU�OHYHO�JUDGXDWH�VWXGHQWV�VKRZHG�PRUH�SRVLWLYH�
DWWLWXGHV��,W�PD\�EH�WKDW�WKH�VORZ�LQFOXVLRQ�RI�WUDQVJHQGHU�UHODWHG�WRSLFV�
LQWR�JUDGXDWH�OHYHO�SV\FKRORJ\�FODVVHV�LV�WXUQLQJ�WKH�WLGHV��%LGHOO��������
)DXJKW��������0L]RFN�	�/XQGTXLVW���������)DFWXDO� LQIRUPDWLRQ�PD\�
SDUWLDOO\�OHDG�WR�D�UHGXFWLRQ�LQ�QHJDWLYH�DWWLWXGHV�DQG�EHOLHIV�LQ�P\WKV�
UHODWHG�WR�WKH�WUDQVJHQGHU�DQG�WUDQVVH[XDO�FRPPXQLW\��&DVH�	�6WHZDUW��
������� +DYLQJ� D� EHWWHU� XQGHUVWDQGLQJ� RI� WUDQVJHQGHULVP�� SDWLHQWV¶�
QHHGV� DQG�RXU� UROH� DV� WKHUDSLVWV� DQG�PHQWDO� KHDOWK� VHUYLFH� SURYLGHUV�
PD\� OHDG� WR� PRUH� XQGHUVWDQGLQJ�� EHWWHU� DWWLWXGHV� DQG� RSHQQHVV� WR�
SURYLGH�PHQWDO�KHDOWK�FDUH�VHUYLFHV�WR�WKLV�SRSXODWLRQ��

+HDOWK� SURYLGHUV
� SHUVRQDO� DQG� SURIHVVLRQDO� H[SHULHQFHV�PD\�
SUHGLFW�DWWLWXGHV�WRZDUG�OHVELDQ��JD\��ELVH[XDO��DQG�WUDQVJHQGHU��/*%7��
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