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7KLV�EDU�
UHSUHVHQWV�WKH�
VXP�RI�WKH�
GLIIHUHQFHV�
EHWZHHQ�WKH�
&KHPLFDO�
'HSHQGHQF\�
7UHDWPHQW�DQG�
1R�&KHPLFDO�
'HSHQGHQF\�
7UHDWPHQW�*URXSV�
RYHU WKH ILYH \HDU

WRWDO����&KDUWV�*URXS
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*HQGHU�*URXSV

� :KLOH�ERWK�PDOHV�DQG�IHPDOHV�KDYH�ORZHU�0HGLFDLG�PHGLFDO�H[SHQVHV�LI�WUHDWHG�IRU�FKHPLFDO�GHSHQGHQF\��WKH
GLIIHUHQFHV�DUH�QRW�HTXDO��7KH�VDYLQJV�IRU�WUHDWHG�PDOHV�LV�ODUJHU�WKDQ�WKH�VDYLQJV�IRU�WUHDWHG�IHPDOHV�LQ�RXWSDWLHQW
H[SHQVHV���������IRU�PDOHV�YHUVXV������IRU�IHPDOHV���ZKLOH�WKH�UHYHUVH�LV�WUXH�IRU�LQSDWLHQW�FRVWV��7UHDWHG�IHPDOHV
FRVW�RYHU�������OHVV�WKDQ�XQWUHDWHG�IHPDOHV�LQ�LQSDWLHQW�PHGLFDO�FRVWV�RYHU�WKH�ILYH�\HDU�SHULRG�ZKLOH
WUHDWHG�PDOHV�FRVW�DERXW��������OHVV�WKDQ�XQWUHDWHG�PDOHV�IRU�WKH�VDPH�LQSDWLHQW�PHGLFDO�FRVWV��
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1R�&KHPLFDO
'HSHQGHQF\
7UHDWPHQW

&KHPLFDO
'HSHQGHQF\
7UHDWPHQW
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WRWDO����JHQGHU

7KHUH�DUH�QR�DYDLODEOH�GDWD�FXUUHQWO\�WR�GLIIHUHQWLDWH�EHWZHHQ�WKH�SRVVLEOH�UHDVRQV�IRU�WKHVH�JHQGHU�GLIIHUHQFHV�LQ�W\SH
RI�0HGLFDLG�VDYLQJV��)XUWKHU�GDWD�DUH�EHLQJ�FROOHFWHG�RQ�LQFRPH�DVVLVWDQFH��WUHDWPHQW�UH�HQWU\�DQG�0HGLFDLG�HOLJLELOLW\
RYHU�WKH�ILYH�\HDU�SHULRG��7KHVH�GDWD�PD\�VKHG�VRPH�OLJKW�RQ�WKH�DERYH�ILQGLQJV�
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$SSHQGL[

'DWD�6RXUFHV
'DWD�IRU�WKLV�VWXG\�FDPH�IURP�WKH�IROORZLQJ�WZR�FRPSXWHUL]HG�GDWD�V\VWHPV�WKDW�DUH�RSHUDWHG�ZLWKLQ
:DVKLQJWRQ�6WDWH·V�'HSDUWPHQW�RI�6RFLDO�DQG�+HDOWK�6HUYLFHV��'6+6��

00,6��7KH�0HGLFDLG�0DQDJHPHQW�,QIRUPDWLRQ�6\VWHP�UHFRUGV�HOLJLELOLW\��XWLOL]DWLRQ�DQG�UHLPEXUVHPHQW
LQIRUPDWLRQ�IRU�PHGLFDO�VHUYLFHV�DYDLODEOH�WR�ORZ�LQFRPH�SHUVRQV�LQ�:DVKLQJWRQ�6WDWH�DQG�LV�RSHUDWHG�E\�WKH
0HGLFDO�$VVLVWDQFH�$GPLQLVWUDWLRQ��:KLOH�0HGLFDLG�SD\V�IRU�VRPH�FKHPLFDO�GHSHQGHQF\�WUHDWPHQW�DQG�VRPH
PHQWDO�KHDOWK�VHUYLFHV��RXU�LQWHUHVW�ZDV�VWULFWO\�LQ�PHGLFDO�VHUYLFHV�DQG�WKHLU�FRVWV�

6$06��7KH�6XEVWDQFH�$EXVH�0DQDJHPHQW�6\VWHP�ZDV�RSHUDWHG�E\�WKH�'LYLVLRQ�RI�$OFRKRO�DQG�6XEVWDQFH
$EXVH�XQWLO�������ZKHQ�LW�ZDV�VXFFHHGHG�E\�WKH�7UHDWPHQW�DQG�$VVHVVPHQW�5HSRUW�*HQHUDWLRQ�7RRO
�7$5*(7���%RWK�V\VWHPV�FRQWDLQ�LQIRUPDWLRQ�DERXW�FKHPLFDO�GHSHQGHQF\�VHUYLFHV�SURYLGHG�WR�SXEOLFO\
IXQGHG�FOLHQWV��LQFOXGLQJ�DVVHVVPHQW��UHVLGHQWLDO�WUHDWPHQW��DQG�RXWSDWLHQW�WUHDWPHQW��7KLV�WUHDWPHQW�LV
GHVLJQHG�WR�DVVLVW�LQ�WKH�UHFRYHU\�RI�DOFRKRO�RU�GUXJ�DGGLFWLRQ��'DWD�LQFOXGH�D�ZLGH�YDULHW\�RI�FOLHQW
FKDUDFWHULVWLFV��WUHDWPHQW�DFWLYLWLHV��LQIRUPDWLRQ�DERXW�WKRVH�ZKR�SURYLGH�WUHDWPHQW��DQG�GLVFKDUJH�VWDWXV�

&UHDWLQJ�D�GDWDVHW�WR�DQDO\]H�LQYROYHV�PDWFKLQJ�GDWD�RQ�LQGLYLGXDO�FOLHQWV�IURP�ERWK�RI�WKHVH�V\VWHPV��,Q
JHQHUDO��WKLV�SURFHVV�LQYROYHV�GHWHUPLQLQJ�ZKLFK�YDULDEOHV�LGHQWLI\�FOLHQWV�LQ�HDFK�V\VWHP��IRU�H[DPSOH��QDPH�
GDWH�RI�ELUWK��6RFLDO�6HFXULW\�QXPEHU���DQG�ZKLFK�RI�WKRVH�YDULDEOHV�DUH�KHOG�LQ�FRPPRQ�E\�ERWK�V\VWHPV��,I
DQ�DSSURSULDWH�FRPPRQ�YDULDEOH�GRHV�QRW�H[LVW��PDWFKLQJ�IURP�RQH�V\VWHP�WR�DQRWKHU�RIWHQ�PHDQV�FUHDWLQJ�D
YDULDEOH�ZKLFK�LV�W\SLFDOO\�D�FRPSRVLWH�RI�D�QXPEHU�RI�FOLHQW�LGHQWLILHUV�FRPPRQ�WR�ERWK�V\VWHPV��:KLOH�LW�LV
QHFHVVDU\�WR�KDYH�VRPH�PHDQV�RI�LGHQWLI\LQJ�FOLHQWV�WR�PDWFK�LQIRUPDWLRQ�IURP�GLIIHUHQW�VRXUFHV��DOO�FOLHQW
GDWD�DUH�NHSW�FRQILGHQWLDO�

7KH�3URFHVV�RI�'HWHUPLQLQJ�WKH�0DJQLWXGH�RI�7UHDWPHQW�(IIHFWV

6WHS����0LQLPL]LQJ�WKH�3UREOHP�RI�6HOHFWLYLW\�7KURXJK�&DUHIXO�6HOHFWLRQ�RI�7UHDWPHQW�DQG
&RPSDULVRQ�*URXSV
'LIIHUHQFHV�LQ�PRWLYDWLRQ�RU�GLVSRVLWLRQ�PD\�RFFXU�DV�FOLHQWV�VHOHFW�WKHPVHOYHV�WR�UHFHLYH�RU�QRW�UHFHLYH
WUHDWPHQW��7KLV�LV�WKH�FUX[�RI�WKH�VHOHFWLYLW\�SUREOHP��,I�PRWLYDWLRQ�DQG�GLVSRVLWLRQ�DUH�QRW�WKH�VDPH�LQ�ERWK
WUHDWPHQW�DQG�FRPSDULVRQ�JURXSV��GLIIHUHQFHV�LQ�RXWFRPHV�PD\�EH�GXH��QRW�WR�WKH�HIIHFWLYHQHVV�RI�WUHDWPHQW�
EXW�WR�XQHTXDO�OHYHOV�RI�PRWLYDWLRQ��6XFK�GLIIHUHQFHV�DUH�GLIILFXOW�WR�HOLPLQDWH��,Q�D�UHWURVSHFWLYH�GHVLJQ
GLIIHUHQFHV�LQ�WKHVH�IDFWRUV�FDQ�EH�PLQLPL]HG�E\�WKH�FDUHIXO�FKRLFH�RI�D�FRPSDULVRQ�JURXS�DQG�E\�UHGXFLQJ
GLIIHUHQFHV�EHWZHHQ�WUHDWPHQW�DQG�FRPSDULVRQ�JURXSV�WKURXJK�VWDWLVWLFDO�UHJUHVVLRQ�DQDO\VLV�

7KH�FOLHQWV�LQ�WKLV�VWXG\�ZKR�UHFHLYHG�QR�WUHDWPHQW�VKDUHG�ZLWK�FOLHQWV�ZKR�FRPSOHWHG�WUHDWPHQW��SULPDU\�RU
DOO�SKDVHV��WKH�IDFW�WKDW�WKH\�VRXJKW�SXEOLF�DVVLVWDQFH�DW�D�ORFDO�&RPPXQLW\�6HUYLFH�2IILFH��SXEOLF�DVVLVWDQFH
RIILFH���*LYHQ�DQ�DSSRLQWPHQW�IRU�DQ�$'$76$�DVVHVVPHQW��WKH\�VKRZHG�XS�WR�PHHW�ZLWK�DQ�$'$76$
FRXQVHORU�DW�WKH�$VVHVVPHQW�&HQWHU��7KH\�ZHUH�WKHQ�DVVHVVHG�DQG�FRQVLGHUHG�HOLJLEOH�IRU�WUHDWPHQW��8S�WR
WKLV�SRLQW�PRWLYDWLRQDO�IDFWRUV�VKRXOG�KDYH�EHHQ�VLPLODU�

7KH�SRVVLEOH�GLIIHUHQFHV�GXH�WR�VHOHFWLYLW\�OLH�LQ�WKH�IDFW�WKDW�FRPSDULVRQ�JURXS�FOLHQWV�GLG�QRW�DFFHSW��DQG�RU
ZHUH�QRW�DFFHSWHG�IRU��D�SDUWLFXODU�WUHDWPHQW�SDWK�RU�GLG�QRW�VKRZ�XS�IRU�WUHDWPHQW��DERXW�WZR�RXW�RI�WKUHH
FOLHQWV�LQ�WKLV�JURXS���+RZHYHU��WZR�ILQGLQJV�IURP�RXU�HDUOLHU�UHSRUW�VXJJHVW�WKDW�WKHVH�GLIIHUHQFHV�PD\�EH
PLQRU�DQG�XQUHODWHG�WR�WUHDWPHQW�RXWFRPHV�
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• &OLHQW�SURILOHV�FKDQJHG�OLWWOH�IURP�HOLJLELOLW\�WR�VWDUWLQJ�DQG�FRPSOHWLQJ�WUHDWPHQW��,Q�SDUWLFXODU��RQO\�WZR
RXW�RI�ILIWHHQ�IDFWRUV�VLJQLILFDQWO\�GHFUHDVHG�WKH�FKDQFHV�RI�VWDUWLQJ�WUHDWPHQW��KDYLQJ�SK\VLFDO�RU�PHQWDO
SUREOHPV��/RQJKL�HW��DO����������������

• &OLHQWV�KDYLQJ�FRXUW�RUGHUHG�DVVHVVPHQWV�ZHUH�MXVW�DV�OLNHO\�DV�RWKHU�FOLHQWV�WR�VWDUW�WUHDWPHQW��FRPSOHWH
WUHDWPHQW�DQG�EHFRPH�HPSOR\HG��6LQFH�OHJDO�FRHUFLRQ�LV�SUHVXPHG�WR�KDYH�GLIIHUHQW�FRQVHTXHQFHV�RQ
PRWLYDWLRQ�WKDQ�YROXQWDULO\�VHHNLQJ�KHOS��WKLV�ILQGLQJ�FDOOV�LQWR�TXHVWLRQ�WKH�UROH�RI�PRWLYDWLRQ�LQ
REWDLQLQJ�WUHDWPHQW�DQG�LQ�DFKLHYLQJ�FHUWDLQ�WUHDWPHQW�RXWFRPHV�

6WHS����7KH�)LQDO�6WDWLVWLFDO�0RGHO�DQG�WKH�(IIHFWV�RI�7UHDWPHQW
3UH�WUHDWPHQW�GLIIHUHQFHV�LQ�FOLHQW�FKDUDFWHULVWLFV�FDQ�EH�FRQWUROOHG�IRU��RU�DGMXVWHG�VWDWLVWLFDOO\��DV�ORQJ�DV
WKHVH�FKDUDFWHULVWLFV�DUH�PHDVXUHG��6L[�EDFNJURXQG�YDULDEOHV�ZHUH�DYDLODEOH�IRU�DOO�FOLHQWV��6H[��0DOH�)HPDOH��
5DFH��:KLWH�1RQ�ZKLWH���$JH��OHVV�WKDQ����RYHU������0DULWDO�6WDWXV��0DUULHG�2WKHU���(GXFDWLRQ��+6 ��
\HDUV��OHVV�WKDQ����\HDUV���DQG�3ULRU�(PSOR\PHQW��$YHUDJH�:DJHV�LQ�WKH�7ZR�<HDUV�3ULRU�WR�$VVHVVPHQW��

7KH�VHFRQG�VWHS�ZDV�D�VWDWLVWLFDO�PRGHO�WKDW�LQFRUSRUDWHG�WKH�DGGLWLYH�DQG�RU�LQWHUDFWLYH�HIIHFWV�RI
EDFNJURXQG�YDULDEOHV�DQG�WUHDWPHQW��7KLV�PRGHO�VWDWLVWLFDOO\�WHVWV�IRU�RYHUDOO�HIIHFWV�RI�WUHDWPHQW�DPRQJ�DOO
FOLHQWV��L�H��DGGLWLYH�HIIHFWV��UHJDUGOHVV�RI�EDFNJURXQG�FKDUDFWHULVWLFV�

6WDWLVWLFDO�PRGHOV�LQ�UHJUHVVLRQ�DQDO\VHV�WDNH�WKH�IRUP�RI��

\� �ER���E�[���E��[��������EQ��[��Q���H

7KH�WHUPV�LQ�WKLV�HTXDWLRQ�DUH�DV�IROORZV�

\�LV�WKH�GHSHQGHQW�YDULDEOH��RXWFRPH�
[��WKURXJK�[Q�DUH�WKH�LQGHSHQGHQW�YDULDEOHV��FOLHQW�EDFNJURXQG�FKDUDFWHULVWLFV�DQG�WUHDWPHQW�
H�LV�DQ�HUURU�WHUP
E��WKURXJK�EQ�DUH�WKH�FRHIILFLHQWV�ZKLFK�GHSLFW�WKH�LQGHSHQGHQW�HIIHFWV�RI�EDFNJURXQG�YDULDEOHV�DQG

WUHDWPHQW�RI�HDFK�YDULDEOH�RQ�WKH�GHSHQGHQW�YDULDEOH��RXWFRPH��

6WHS����7KH�&DOFXODWLRQ�RI�$GMXVWHG�0HGLFDLG�0HGLFDO�([SHQVHV��7KH�0DJQLWXGH�RI
7UHDWPHQW�(IIHFWV
7KH�ODVW�VWHS�LV�WR�SUHVHQW�WKH�UHVXOWV�RI�WKH�VWDWLVWLFDO�PRGHO�LQ�WKH�PRVW�XQGHUVWDQGDEOH�IRUP��7KLV�PHDQV
VKRZLQJ�WKH�RXWFRPH�OHYHOV�DFKLHYHG�E\�WKH�DYHUDJH�FOLHQW�LQ�ERWK�JURXSV�DVVXPLQJ�FOLHQWV�LQ�WKHVH�JURXSV
KDG�WKH�VDPH�EDFNJURXQG�FKDUDFWHULVWLFV��:H�FKRVH�WR�GHILQH�WKH�DYHUDJH�$'$76$�FOLHQW�DV�VRPHRQH�ZKR
KDG�WKH�DYHUDJH�YDOXH�RQ�SUH�WUHDWPHQW�FKDUDFWHULVWLFV�RI�DOO�FOLHQWV��ERWK�WUHDWPHQW�DQG�FRPSDULVRQ�JURXS�
7KH�DGMXVWHG�RXWFRPHV�RI�WUHDWPHQW�IRU�WKLV�DYHUDJH�FOLHQW�DUH�WKH�RXWFRPHV�WKH\�ZRXOG�KDYH�DFKLHYHG�KDG
DOO�$'$76$�DVVHVVHG�DQG�HOLJLEOH�FOLHQWV�UHFHLYHG�WUHDWPHQW��7KHVH�DGMXVWHG�RXWFRPHV�DOVR�DSSUR[LPDWH�WKH
PRVW�SUREDEOH�HIIHFWV�RI�D�UDQGRPL]HG�DVVLJQPHQW�RI�$'$76$�FOLHQWV�WR�D�WUHDWPHQW�DQG�D�FRQWURO�JURXS
KDG�ZH�FRQGXFWHG�DQ�H[SHULPHQWDO�VWXG\�UDWKHU�WKDQ�D�UHWURVSHFWLYH�RQH�

7R�FDOFXODWH�WKH�SRLQW�HVWLPDWHV�RI�0HGLFDLG�RXWFRPHV��ZH�EHJDQ�ZLWK�WKH�YDOXHV�IRU�SUH�WUHDWPHQW
FKDUDFWHULVWLFV�RI�RXU�K\SRWKHWLFDO�DYHUDJH�FOLHQW��7KHQ��ZH�PXOWLSOLHG�WKH�YDOXHV�E\�WKH�DSSURSULDWH
UHJUHVVLRQ�FRHIILFLHQW��ZKLFK�LQGLFDWHV�WKH�H[SHFWHG�HIIHFW�RI�WKDW�FKDUDFWHULVWLF�RQ�WKH�RXWFRPH�

,Q�VWDWLVWLFDO�WHUPLQRORJ\�WKLV�VWHS�LV�UHIHUUHG�WR�DV�FDOFXODWLQJ�WKH�HVWLPDWHG��SUHGLFWHG�RU�H[SHFWHG�YDOXHV�RI
0HGLFDLG�H[SHQVHV��%\�XVLQJ�YDOXHV�RI�WKH�DYHUDJH�FOLHQW�LQ�WKLV�FDOFXODWLRQ��ZH�PLQLPL]H�GLIIHUHQFHV�GXH�WR
FOLHQW�FKDUDFWHULVWLFV��7KH�GLIIHUHQFH�EHWZHHQ�WKH�DGMXVWHG�RXWFRPHV�IRU�WKH�WZR�JURXSV�FRQVWLWXWHV�WKH
VWDWLVWLFDOO\�HVWLPDWHG�RU�DGMXVWHG�HIIHFW�RI�WUHDWPHQW�
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9DULDEOHV
6H[��$�GLFKRWRPRXV�YDULDEOH�FRGHG�ZLWK�D���IRU�PDOHV�DQG�D�]HUR�IRU�IHPDOHV�
:KLWH��$�GLFKRWRPRXV�YDULDEOH�FRGHG�ZLWK�D���IRU�ZKLWHV�DQG�]HUR�IRU�QRQ�ZKLWHV�
3ULRU�,QSDWLHQW�0HGLFDO�&RVWV��,QSDWLHQW��KRVSLWDO��FRVWV�LQFXUUHG�LQ�WKH����PRQWKV�SULRU�WR�WUHDWPHQW�
3ULRU�2XWSDWLHQW�0HGLFDO�&RVWV��2XWSDWLHQW�FRVWV�LQFXUUHG�LQ�WKH����PRQWKV�SULRU�WR�WUHDWPHQW�
0HGLFDO�&RVWV�'XULQJ�&KHPLFDO�'HSHQGHQF\�7UHDWPHQW��$OO�0HGLFDLG�PHGLFDO�FRVWV�LQFXUUHG�GXULQJ
WKH�FKHPLFDO�GHSHQGHQF\�WUHDWPHQW�SHULRG�

*HQHUDOL]LQJ�2XU�)LQGLQJV
7KHVH�ILQGLQJV�SHUWDLQ�WR�QHDUO\�DOO�$'$76$�FOLHQWV���������EXW�$)'&�UHFLSLHQWV�ZHUH�H[FOXGHG�EHFDXVH�RI
VRPH�XQLTXH�FRQGLWLRQV��)LUVW������RI�WKDW�VXEJURXS�LV�IHPDOH��DQG�����RI�WKRVH�ZHUH�SUHJQDQW�DW�WKH�WLPH
RI�DVVHVVPHQW��$V�H[SHFWHG��SUHJQDQW�FOLHQWV�LQFXUUHG�ODUJH�PHGLFDO�H[SHQVHV��DQG�WKH�VRXUFH�RI�WKRVH
H[SHQVHV��ZKHWKHU�IURP�WKH�PRWKHU�RU�LQIDQW��FDQQRW�EH�GHWHUPLQHG��$OVR��ZH�KDYH�QR�GDWD�RQ�SUHJQDQFLHV
DIWHU�WUHDWPHQW��DQG�WKHLU�HIIHFW�RQ�PHGLFDO�FRVWV��7KHVH�IDFWRUV�FRQIRXQG�DQ\�DWWHPSW�DW�DQDO\VLV��DQG
ZHDNHQ�DQ\�UHODWLRQVKLS�WKDW�PLJKW�H[LVW�EHWZHHQ�WUHDWPHQW�DQG�VXEVHTXHQW�0HGLFDLG�FRVWV�

7KH�'LYLVLRQ�RI�$OFRKRO�DQG�6XEVWDQFH�$EXVH��'$6$��ZLWKLQ�WKH�'HSDUWPHQW�RI�6RFLDO�DQG�+HDOWK�6HUYLFHV
�'6+6��VHUYHV�PDQ\�GLIIHUHQW�W\SHV�RI�FOLHQWV��DQG�WKLV�VWXG\�H[DPLQHV�RQO\�WKRVH�VHUYHG�E\�WKH�$'$76$
3URJUDP��*HQHUDOL]DWLRQV�VKRXOG�EH�FRQILQHG�DFFRUGLQJO\��DQG�QRW�SURMHFWHG�WR�DOO�FOLHQWV�UHFHLYLQJ�'$6$
VHUYLFHV�

&RVWV�RI�7UHDWPHQW
7UHDWPHQW�FRVWV�UHIHU�RQO\�WR�WKH�FRVWV�RI�$'$76$�WUHDWPHQW�LQ�WKH�ILUVW�WUHDWPHQW�HSLVRGH�DIWHU�EHLQJ
DVVHVVHG�LQ�WKH�)DOO�RI�������,QIRUPDWLRQ�RQ�IXUWKHU�FRVWV�RI�WUHDWPHQW��GXH�WR�UH�HQWU\�VXEVHTXHQW�WR�WKH�ILUVW
HSLVRGH��KDYH�EHHQ�FROOHFWHG�RQO\�IRU�WKH�ILUVW�\HDU�RI�WKH�ILYH�\HDU�IROORZ�XS�SHULRG�



��

2WKHU�$'$76$�5HSRUWV
3XEOLVKHG�5HSRUWV�

7KH�$'$76$�3URJUDP��&OLHQWV��6HUYLFHV�DQG�7UHDWPHQW�2XWFRPHV
$�6WXG\�RI�,QGLJHQW�3HUVRQV�6HUYHG�E\�:DVKLQJWRQ�6WDWH·V�$OFRKROLVP�DQG�'UXJ�$GGLFWLRQ�7UHDWPHQW�DQG�6XSSRUW�$FW�
/RQJKL��HW��DO���5HSRUW�1XPEHU�������2FWREHU������

$'$76$�7UHDWPHQW�2XWFRPHV��(PSOR\PHQW�DQG�&RVW�$YRLGDQFH
$Q�(LJKWHHQ�0RQWK�)ROORZ�8S�6WXG\�RI�,QGLJHQW�3HUVRQV�6HUYHG�E\�:DVKLQJWRQ�6WDWH·V�$OFRKROLVP�DQG�'UXJ�$GGLFWLRQ
7UHDWPHQW�DQG�6XSSRUW�$FW��/RQJKL��%URZQ�DQG�&RPWRLV��5HSRUW�1XPEHU�������1RYHPEHU������

$'$76$�)ROORZ�XS�6WXG\�RI�([WHQGHG�2XWSDWLHQW�&DUH
$�&RPSDULVRQ�RI����'D\V�YHUVXV�����'D\V�RI�2XWSDWLHQW�7UHDWPHQW�IRU�&OLHQWV�RI�:DVKLQJWRQ�6WDWH·V�$OFRKROLVP�DQG
'UXJ�$GGLFWLRQ�7UHDWPHQW�DQG�6XSSRUW�$FW��9DQGHUK\GH��.DPDUD�HW��DO���5HSRUW�1XPEHU�������1RYHPEHU������
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