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$�0HGLFDO�+RPH�³2Q�6WHURLGV´«FRQWLQXHG IURP�SDJH��

3HUVRQDO�KHDOWK�FRDFKHV�ZHUH�DYDLODEOH�WR�KHOS�SDWLHQWV�UHIHUUHG�WR�WKH�KHDOWK�PDQDJHPHQW�SURJUDP�WR�DFKLHYH�JRDOV�WKH�
SDWLHQWV�HVWDEOLVKHG��3DUWLFLSDWLQJ�PHGLFDO�KRPH�SK\VLFLDQV�ZHUH�RIIHUHG�DVVLVWDQFH�ZLWK�WLPHO\�HQWU\�RI�SDWLHQW�HQFRXQWHU�
DQG�FOLQLFDO�GDWD�LQWR�WKH�RQOLQH�UHJLVWU\�FRQWDLQLQJ�PHGLFDO�DQG�SKDUPDF\�FODLPV�GDWD��SUHYHQWLYH�DQG�GLDJQRVWLF�WHVW�
UHVXOWV��KHDOWK�ULVN�DVVHVVPHQWV��DQG�KHDOWK�FRDFK�HQWULHV�

7KH�SODQ�VSRQVRU�FRQWUDFWHG�ZLWK�D�VXEQHWZRUN�RI�PHGLFDO�KRPH�SK\VLFLDQV��RIIHULQJ�WKHP�VXEVWDQWLDO�SHUIRUPDQFH�
LQFHQWLYHV�LQFOXGLQJ�KLJKHU�JOREDO�SD\PHQWV�DQG�VLPSOLILHG�ELOOLQJ�IRU�RIILFH�EDVHG�FDUH�DQG�HOLJLELOLW\�IRU�����ERQXVHV�
GLVWULEXWHG�HDFK�VL[�PRQWKV��7R�TXDOLI\�IRU�WKH�RXWFRPHV�EDVHG�ERQXV�SD\PHQW��DFKLHYLQJ�DOO�WKUHH�RI�WKH�IROORZLQJ�
SHUIRUPDQFH�EHQFKPDUNV�ZDV�UHTXLUHG��D���YDOLGDWLRQ�RI�WRWDO�FODLP�FRVWV�EHORZ�DFWXDULDO�H[SHFWDWLRQV�IRU�WKH�SDWLHQW�
SRSXODWLRQ�WKH\�VHUYHG��E���DFKLHYHPHQW�RI�TXDOLW\�RI�FDUH�EHQFKPDUNV�HVWDEOLVKHG�E\�WKH�SURJUDP��DQG�F���SDWLHQW�
VDWLVIDFWLRQ�VFRUHV�H[FHHGLQJ�����RQ�UHWXUQHG�SDWLHQW�VXUYH\V�VHQW�DIWHU�HDFK�RIILFH�YLVLW��3DUWLFLSDWLQJ�SK\VLFLDQV�UHFHLYHG�
SRSXODWLRQ�KHDOWK�PDQDJHPHQW�UHSRUWV�DW�OHDVW�PRQWKO\�OLVWLQJ�WKHLU�SDWLHQWV�QHHGLQJ�SDUWLFXODU�FOLQLFDO�VHUYLFHV�DQG�
GLVSOD\LQJ�SDWLHQWV�ZLWK�GLVSURSRUWLRQDWHO\�KLJK�FRVWV�DQG�XWLOL]DWLRQ�

(YDOXDWLRQ�3URFHVV

&RVW

$�GDWD�ZDUHKRXVH�ZDV�XVHG�WR�WUDFN�DQG�UHSRUW�SODQ�HOLJLELOLW\�DV�ZHOO�DV�WRWDO�PHGLFDO�DQG�SKDUPDF\�FRVW��%DVHOLQH�FRVWV�
GXULQJ�WKH����PRQWK�SHULRG�SUHFHGLQJ�WKH�LQWHUYHQWLRQ¶V�HIIHFWLYH�GDWH�ZHUH�FDOFXODWHG�RQ�D�SHU�SDUWLFLSDQW�SHU�PRQWK�EDVLV�
IRU�SDUWLFLSDQWV�LQ�WKH�PHGLFDO�KRPH�EHQHILW�SODQ��%DVHOLQH�FRVWV�ZHUH�WKHQ�XVHG�WR�GHYHORS�DFWXDULDOO\�H[SHFWHG�SHU�
SDUWLFLSDQW�SHU�PRQWK�WRWDO�PHGLFDO�DQG�SKDUPDF\�FRVW�SURMHFWLRQV�LQ�DFFRUGDQFH�ZLWK�LQGXVWU\�VWDQGDUGV��7KHVH�ZHUH�
UHYLHZHG�DQG�DSSURYHG�E\�VHYHUDO�KHDOWK�EHQHILWV�FRQVXOWLQJ�ILUPV��7RWDO�PHGLFDO�DQG�SKDUPDF\�FRVWV�SHU�FRQWLQXRXVO\�
HQUROOHG�SDUWLFLSDQW�SHU�PRQWK�IRU�WKH�SDUWLFLSDQWV�LQ�WKH�PHGLFDO�KRPH�EHQHILW SODQ��³DFWXDO�FRVWV´��ZHUH�WKHQ�FRPSDUHG�WR�
WKH�DFWXDULDOO\�H[SHFWHG�FRVW�SURMHFWLRQV�VHPLDQQXDOO\�WR�DVVHVV�WKH�ILQDQFLDO�SHUIRUPDQFH�RI�WKH�PHGLFDO�KRPH�EHQHILW�SODQ�
VWUDWHJ\�

4XDOLW\

4XDOLW\�RI�FDUH�PHDVXUHV�ZHUH�WUDFNHG�IRU�SUHYHQWLYH�VHUYLFHV�DQG�FKURQLF�FRQGLWLRQ�PDQDJHPHQW���)RU�SDUWLFLSDQWV�
GLDJQRVHG�ZLWK�D�SUHYDOHQW�FRQWUROODEOH�FKURQLF�FRQGLWLRQ�E\�-XO\���RI�HDFK�DQQXDO�UHYLHZ�SHULRG��PHDVXUHV�RI�FRPSOHWLRQ�
DQG�FRQWURO�RI�FKURQLF�FRQGLWLRQ�WHVWV�ZHUH�DQQXDOO\�FRPSDUHG�WR�EHQFKPDUNV�DQG�WKH�SK\VLFLDQV¶�UHVXOWV�IURP�SULRU�SHULRGV��
WKHQ�WDEXODWHG�WR�DVVHVV�SHUIRUPDQFH�

6DWLVIDFWLRQ

3DWLHQW�UHVSRQVHV�RQ�UHWXUQHG�SDWLHQW�VDWLVIDFWLRQ�VXUYH\V�UHJDUGLQJ�RYHUDOO�SDWLHQW�VDWLVIDFWLRQ��TXLFN�DQVZHUV�WR�SKRQH�
UHTXHVWV��VDPH�GD\�DSSRLQWPHQW�DYDLODELOLW\�IRU�DFXWH�FRQGLWLRQV��DQG�OHVV�WKDQ����PLQXWH�RIILFH�YLVLW�WXUQDURXQG�IURP�HQWU\�
WR�H[LW�ZHUH�WDEXODWHG�VHPLDQQXDOO\�WR�DVVHVV�SHUIRUPDQFH�

5HVXOWV

&RVW�

����
)RU�3ODQ�<HDU�������SDUWLFLSDQW�SHU�PRQWK�WRWDO�PHGLFDO�DQG�SKDUPDF\�FODLP�FRVWV�ZHUH����SHUFHQW�ORZHU�FRPSDUHG�WR�WKH�
FRVWV�LQ�WKH�EDVHOLQH�\HDU��������DQG����SHUFHQW�ORZHU�FRPSDUHG�WR�WKH�DFWXDULDOO\�H[SHFWHG�FRVWV�IRU�WKDW�VDPH�SHULRG�
�3ODQ�<HDU�������� 7KH�QHW�VDYLQJV�WR�WKH�SODQ�VSRQVRU�RQ�D�SRSXODWLRQ�RI�������SDUWLFLSDQWV�ZDV�������������

����
)RU�3ODQ�<HDU�������SDUWLFLSDQW�SHU�PRQWK�WRWDO�PHGLFDO�DQG�SKDUPDF\�FODLP�FRVWV�ZHUH����SHUFHQW�ORZHU�FRPSDUHG�WR�
WKHVH�FRVWV�LQ�WKH�EDVHOLQH�\HDU�DQG����SHUFHQW�ORZHU�FRPSDUHG�WR�WKH�DFWXDULDOO\�H[SHFWHG�FRVWV�IRU�WKDW�VDPH�SHULRG��3ODQ�
<HDU���������7KH�QHW�VDYLQJV�WR�WKH�SODQ�VSRQVRU�RQ�D�SRSXODWLRQ�RI�������SDUWLFLSDQWV�ZDV������������

����
)RU�3ODQ�<HDU�������SHU�SDUWLFLSDQW�SHU�PRQWK�WRWDO�PHGLFDO�DQG�SKDUPDF\�FODLP�FRVWV�ZHUH����SHUFHQW�KLJKHU�FRPSDUHG�WR�
WKH�FRVWV�LQ�WKH�EDVHOLQH�\HDU��������DQG����SHUFHQW�ORZHU�FRPSDUHG�WR�WKH�DFWXDULDOO\�H[SHFWHG�FRVWV�IRU�WKDW�VDPH�SHULRG�
�3ODQ�<HDU���������7KH�QHW�VDYLQJV�WR�WKH�SODQ�VSRQVRU�RQ�D�SRSXODWLRQ�RI�������SDUWLFLSDQWV�ZDV�������������

����
:KLOH�3ODQ�<HDU������DQDO\VLV�LV�VWLOO�LQ�SURJUHVV��SDUWLFLSDQW�SHU�PRQWK�WRWDO�PHGLFDO�DQG�SKDUPDF\�FODLP�FRVWV�WKURXJK�
-XQH������ZHUH���SHUFHQW�KLJKHU�FRPSDUHG�WR�WKH�FRVWV�LQ�WKH�EDVHOLQH�\HDU��������DQG�����ORZHU�FRPSDUHG�WR�WKH�
DFWXDULDOO\�H[SHFWHG�FRVWV�IRU�WKDW�UROOLQJ����PRQWK�SHULRG��-XO\������± -XQH�������

�FRQWLQXHG�RQ�SDJH���

6RXUFHV�RI�VDYLQJV�DUH�GLVSOD\HG�LQ�7DEOH���RQ�WKH�IROORZLQJ�SDJH��7KHUH�ZHUH�VLJQLILFDQW�UHGXFWLRQV�LQ�KRVSLWDO�FRVW�
DQG�XVH��GLVFUHWLRQDU\�RXWSDWLHQW�HOHFWLYH�VXUJHULHV��HPHUJHQF\�GHSDUWPHQW�YLVLWV��DQG�KLJK�FRVW�LPDJLQJ�VHUYLFHV��
1XPEHU�RI�ILOOHG�SUHVFULSWLRQV�DQG�SURSRUWLRQDO�XVH�RI�JHQHULF�GUXJV�LQFUHDVHG�
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$�0HGLFDO�+RPH�³2Q�6WHURLGV´«FRQWLQXHG IURP�SDJH��

6RXUFH�RI�&RVW�6DYLQJV�

7KHUH�ZHUH�VLJQLILFDQW�UHGXFWLRQV�LQ�KRVSLWDO�FRVW�DQG�XVH��VSHFLDOLVW�XWLOL]DWLRQ��GLVFUHWLRQDU\�RXWSDWLHQW�HOHFWLYH�VXUJHULHV��
HPHUJHQF\�GHSDUWPHQW�YLVLWV��DQG�KLJK�FRVW�LPDJLQJ�VHUYLFHV�IRU�HDFK�SODQ�\HDU�UHYLHZHG�FRPSDUHG�WR�UDWHV�WKH�EDVHOLQH�
\HDU��1XPEHU�RI�ILOOHG�SUHVFULSWLRQV�DQG�SURSRUWLRQDO�XVH�RI�JHQHULF�GUXJV�LQFUHDVHG��

4XDOLW\��

7KH�SHUFHQWDJH�RI�SDWLHQWV�REWDLQLQJ�UHFRPPHQGHG�SUHYHQWLYH�DQG�FKURQLF�FRQGLWLRQ�PDQDJHPHQW�TXDOLW\�PHDVXUHV�
H[FHHGHG����SHUFHQW�IRU�HDFK�SODQ�\HDU���0RUHRYHU��WKH�IUHTXHQF\�WKDW�FKURQLF�FRQGLWLRQ�TXDOLW\�PHDVXUH�UHVXOWV�ZHUH�
EURXJKW�LQWR�WKH�FRQWURO�UDQJH�VWHDGLO\�LQFUHDVHG�GXULQJ�WKH�VWXG\�SHULRG��LQGLFDWLQJ�LPSURYHG�OHYHOV�RI�GLVHDVH�FRQWURO��

6DWLVIDFWLRQ�

7KH�SHUFHQWDJH�RI�SDWLHQWV�VDWLVILHG�ZLWK�HDFK�FXVWRPHU�VHUYLFH�EHQFKPDUN�RQ�SDWLHQW�VDWLVIDFWLRQ�VXUYH\V�VHQW�WR�
SDUWLFLSDQWV�IROORZLQJ�HDFK�PHGLFDO�KRPH�RIILFH�YLVLW�UHPDLQHG�ZHOO�DERYH�WKH�WDUJHW�RI�����IRU�HDFK�SODQ�\HDU�RI�WKH�VWXG\�
SHULRG��(QUROOPHQW�VWHDGLO\�LQFUHDVHG�HDFK�\HDU�RI�WKH���\HDU�VWXG\�SHULRG�

$PRQJ�WKH����YROXQWHHU�SDUWLFLSDQWV�ZKR�SDUWLFLSDWHG�LQ�IDFH�WR�IDFH�FXVWRPHU�LQWHUYLHZV��PRUH�WKDQ����SHUFHQW�UDWHG�DV�
³LPSRUWDQW´�FRQWLQXLW\�FDUH�E\�D�PHGLFDO�KRPH�SK\VLFLDQ�RIIHULQJ�WKH�VHUYLFH�VWDQGDUGV�RI�WKLV PHGLFDO�KRPH�EHQHILW�SODQ��
0RUH�WKDQ����SHUFHQW�UDWHG�DV�³LPSRUWDQW´�NHHSLQJ�RXW�RI�SRFNHW�FRVWV�OLNH�GHGXFWLEOHV��FR�SD\V�DQG�FRLQVXUDQFH�DW��RU�FORVH�
WR��WKH�OHYHOV�FXUUHQWO\�RIIHUHG��

3K\VLFLDQ�VDWLVIDFWLRQ�UHPDLQHG�KLJK�GXULQJ�WKH�ILYH�\HDUV�RI�WKH�VWXG\��$OO�SDUWLFLSDWLQJ�SULPDU\�FDUH�SK\VLFLDQV�HDUQHG�WKHLU�
IXOO�SHUIRUPDQFH�ERQXVHV�IRU�����RI�����LQGLYLGXDO�VHPLDQQXDO�ERQXV�FDOFXODWLRQ�SHULRGV��

/HVVRQV�/HDUQHG

0HGLFDO�KRPH�EHQHILW�SODQV�WKDW�DOLJQ�VWURQJ�UHZDUGV�DQG�FRQVHTXHQFHV�IRU�SDUWLFLSDQWV�DQG�FRQWLQXLW\�FDUH�
SULPDU\�FDUH�SK\VLFLDQV�WR�GHYHORS�DQG�LPSOHPHQW�VKDUHG�FDUH�SODQV�DQG�HYLGHQFH�EDVHG�FDUH�JXLGHOLQHV�FDQ�
UHVXOW�LQ�VLJQLILFDQW�ORQJ�WHUP�FRVW�VDYLQJV��LPSURYHG�KHDOWK�RXWFRPHV��DQG�KLJK�VDWLVIDFWLRQ�
)UHTXHQW�FOHDU�FRPPXQLFDWLRQ�RI�H[SHFWDWLRQV�ZLWK�DVVLVWDQFH�IRU�DFFRPSOLVKLQJ�JRDOV�RI�SDUWLFLSDQWV�DUH�
DVVRFLDWHG�ZLWK�VWHDG\�LPSURYHPHQWV�LQ�UHVXOWV�
6XVWDLQHG�HQJDJHPHQW�RI�SDWLHQWV�LQ�VKDUHG�FDUH�SODQV�LV�DV�LPSRUWDQW�DV�SK\VLFLDQ�HQJDJHPHQW�LQ�LPSURYLQJ�
UHVXOWV�

�� 5HHYHV�-��DQG�.DSS�%��³0HGLFDO�+RPHV�RQ�6WHURLGV� $OLJQLQJ�'RFWRU�DQG�3DWLHQW�,QFHQWLYHV�'ULYHV�6XSHULRU�2XWFRPHV�´�0HGLFDO�
+RPH�1HZV��������������

�� 5HHYHV�-��DQG�.DSS�%��³,PSURYHG�+HDOWK��&RVW��DQG�6DWLVIDFWLRQ�ZLWK�D�+HDOWK�+RPH�%HQHILW�3ODQ�IRU�6HOI�,QVXUHG�(PSOR\HUV�DQG
6PDOO�3K\VLFLDQ�3UDFWLFHV�´�-�$PEXO�&DUH�0DQDJH��������������������

-HUU\�5HHYHV��0�'��DQG�%ULDQ�.DSS�DUH�WKH�0HGLFDO�'LUHFWRU�DQG�&KLHI�([HFXWLYH�2IILFHU�RI�ZHOO3257$/�,QF��LQ�/DV�9HJDV�

&RS\ULJKW������E\�+HDOWK�3ROLF\�3XEOLVKLQJ��//&� $OO�ULJKWV�UHVHUYHG��1R�SDUW�RI�WKLV�SXEOLFDWLRQ�PD\�EH�UHSURGXFHG�RU�WUDQVPLWWHG�E\�
DQ\�PHDQV��HOHFWURQLF�RU�PHFKDQLFDO��ZLWKRXW�WKH�SULRU�ZULWWHQ�SHUPLVVLRQ�RI�WKH�SXEOLVKHU�


