
0
HW K

R G
V �R

I �$
VV

H V
V LQ

J�5
HV

SR
QV

H�W
R� 4

X D
O LW

\ �,
P

S U
R Y

H P
H Q

W �6
WUD

WH J
LH V 0HWKRGV�RI�$VVHVVLQJ�5HVSRQVH�WR�4XDOLW\�,PSURYHPHQW�

6WUDWHJLHV�
$EVWUDFW
7KH� SURMHFW� ³0HWKRGV� RI� $VVHVVLQJ� 5HVSRQVH� WR� 4XDOLW\� ,PSURYHPHQW� 6WUDWHJLHV´ �0$54X,6���
IXQGHG�DV�SDUW�RI�WKH�FRPSRQHQW�RQ�³6FLHQWLILF�6XSSRUW�WR�3ROLFLHV´ RI�WKH�8QLRQ
V��WK�)UDPHZRUN�
5HVHDUFK� 3URJUDPPH�� ZDV� ODXQFKHG� RQ� -DQXDU\� ����� E\� VRPH� RI� WKH� (XURSHDQ� OHDGLQJ�
RUJDQL]DWLRQV�RQ�WKH�+HDOWKFDUH�4XDOLW\�ILHOG��DQG�ZLOO�ODVW�IRU ��\HDUV��

7KLV� SURMHFW� KDV� KLJK� SROLF\� UHOHYDQFH� VLQFH� LW� LV� IRFXVHG� RQ� WKH� LVVXH� RI� 3DWLHQW� 0RELOLW\�� DQ�
LPSRUWDQW�VXEMHFW�IRU�D�(XURSHDQ�8QLRQ�ZLWK�JURZLQJ�PRYHPHQW�RI�FLWL]HQV�DQG�JRRGV��

0$54X,6� LV� FRRUGLQDWHG� E\� 3URI�� 5RVD� 6XxRO�� IURP�$YHGLV� 'RQDEHGLDQ� )RXQGDWLRQ�� LQ� 6SDLQ��
2WKHU�SDUWLFLSDQWV�RQ�WKH�VWXG\�DUH�WKH�6WDQGLQJ�&RPPLWWHH�RI�WKH�+RVSLWDOV�RI�WKH�(XURSHDQ�8QLRQ�
�%HOJLXP���WKH�(XURSHDQ�6RFLHW\�IRU�4XDOLW\�LQ�+HDOWKFDUH��,UHODQG���7KH�&HQWUH�IRU�5HVHDUFK�DQG�
$GYDQFHG� 7UDLQLQJ� �,WDO\��� WKH� 'HSDUWPHQW� RI� 6RFLDO� 0HGLFLQH�� $FDGHPLF� 0HGLFDO� &HQWUH� ��
8QLYHUVLW\�RI�$PVWHUGDP��7KH�1HWKHUODQGV���WKH�'XWFK�,QVWLWXWH�IRU�+HDOWKFDUH�,PSURYHPHQW��7KH�
1HWKHUODQGV���WKH�0DQFKHVWHU�&HQWUH�IRU�3XEOLF�3ROLF\�DQG�0DQDJHPHQW��8QLWHG�.LQJGRP��DQG�WKH�
1DWLRQDO�&HQWUH�IRU�4XDOLW\�$VVHVVPHQW�LQ�+HDOWK�&DUH��3RODQG���

$GGHG� WR� WKHVH� SDUWLFLSDQWV�� WKH� SRVLWLRQ� RI� FRXQWU\� FRRUGLQDWRUV� LV� LQWHQGHG� WR� FRRUGLQDWH� WKH�
GHYHORSPHQW�RI� WKH�0$54X,6� ILHOG�WHVW�RQ�D�QDWLRQDO� OHYHO��7KHUH� LV�RQH�FRXQWU\� FRRUGLQDWRU� LQ�
HDFK�RI�WKH�VL[�FRXQWULHV� LQYROYHG�RQ� WKH� ILHOG�WHVW��eFROH GH�6DQWp 3XEOLTXH��8QLYHUVLWp /LEUH GH�
%UX[HOOHV DQG� .DWKROLHNH 8QLYHUVLWHLW /HXYHQ �%HOJLXP��� 6SRMHQD DNUHGLWDFQL NRPLVH &HVNH
UHSXEOLN\ �&]HFK�5HSXEOLF��$JHQFH 1DWLRQDOH G
$FFUpGLWDWLRQ HW� G
(YDOXDWLRQ HQ�6DQWp �)UDQFH���
)RXQGDWLRQ� IRU� $FFUHGLWDWLRQ� DQG� +HDOWK� &DUH� 'HYHORSPHQW� �6SDLQ��� 1HGHUODQG
V� ,QVWLWXXW YRRU
$FFUHGLWDWLH YDQ� =LHNHQKXL]HQ �7KH� 1HWKHUODQGV�� DQG� 7KH� +HDOWK� 4XDOLW\� 6HUYLFH�� �8QLWHG�
.LQJGRP���

%DFNJURXQG�DQG�UDWLRQDO�
,Q�WKH�(XURSHDQ�8QLRQ��ERUGHUV�DUH� LQFUHDVLQJO\�GLVDSSHDULQJ�DQG WKH�FLWL]HQV�DQG�SDUWLFLSDQWV� LQ�
WKH� HFRQRPLF� DQG� VRFLDO� VHFWRUV� DUH� VHHNLQJ� PRUH� FURVV�ERUGHU� FRRSHUDWLRQ�� 2Q� WKH� KHDOWKFDUH�
VHFWRU��FRQYHUJHQFH�KDV�DOVR�VWDUWHG�LQ�VHYHUDO�LVVXHV��DV�SURIHVVLRQDO�TXDOLILFDWLRQV�DQG�UHJXODWLRQ��
DQG�DSSURYDO�RI�GUXJV�DQG�PHGLFDO�GHYLFHV�

0RYHPHQW� RI� FLWL]HQV� ZLWKLQ� WKH� (XURSHDQ� 8QLRQ� LV� LQFUHDVLQJ��0DQ\� RI� WKH� FLWL]HQV� PRYH� IRU�
UHDVRQV� XQUHODWHG� WR� KHDOWKFDUH�� EXW�� ZKDWHYHU� WKH� UHDVRQ�� DOO� WKHVH� PRYHPHQWV� KDYH� D� SRWHQWLDO�
LPSDFW�RQ�KHDOWK�VHUYLFHV��FUHDWLQJ�QHZ�QHHGV�DQG�GHPDQGV�

$W� WKH� VDPH� WLPH�� WKHUH� LV� D� UHFRJQL]HG� QHHG� WR� GHILQH�� PHDVXUH� DQG� LPSURYH� WKH� TXDOLW\� DQG�
SHUIRUPDQFH�RI�KHDOWK�FDUH��0DQ\�(XURSHDQ�FRXQWULHV�KDYH�WDFNOHG WKLV�SUREOHP�ZLWK�D�ZLGH�UDQJH�
RI� VWUXFWXUDO� UHIRUPV�� SURJUDPV� DQG� DFWLYLWLHV�� %XW� TXDOLW\� LV� DOVR� DQ� LPSRUWDQW� IHDWXUH� RI� FURVV�
ERUGHU�WUDGH�LQ�KHDOWK�VHUYLFHV�ZKHQ�SDWLHQWV�DUH�DEOH�WR�PRUH�DFURVV�ERUGHUV�WR�REWDLQ�FDUH��$W�WKLV�
SRLQW��QHLWKHU�JRYHUQPHQWV�QRU�FLWL]HQV�KDYH�DQ�H[SOLFLW�EDVLV�IRU�FRPSDULQJ�KHDOWK�FDUH�GHOLYHU\�RU�
IRU�PDNLQJ�FKRLFHV�DERXW�ZKHUH�WR�JR�IRU�WKHLU�KHDOWK�FDUH�RQ�D�(XURSHDQ�OHYHO��
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3ROLF\�UHOHYDQFH��

%DVHG�RQ�WKH�GHFLVLRQ�WDNHQ�E\�WKH�+HDOWK�&RXQFLO�GXULQJ�WKH�6SDQLVK�SUHVLGHQF\�RI�WKH�
(XURSHDQ�8QLRQ��D�KLJK�OHYHO�SURFHVV�RI�UHIOHFWLRQ�VWDUWHG�RQ������LQYROYLQJ�DOO�(XURSHDQ�
PLQLVWHUV� WR� GLVFXVV� D� UDQJH� RI� LVVXHV� UHODWHG� WR� WKH� RFFXUUHQFH RI� JURZLQJ� SDWLHQWV� LQ�
VSHFLILF�VLWXDWLRQV��LQFOXGLQJ�ERUGHU�UHJLRQV��KLJKO\�VSHFLDOL]HG�FDUH�� WRXULVWV�DQG�SHRSOH�
ZLWK� UHVLGHQFH� LQ� DQRWKHU� FRXQWU\��7KLV� JURXS� OHG� WR� WKH� HVWDEOLVKPHQW�� LQ� ������ RI� WKH�
+LJK�/HYHO�5HIOHFWLRQ�3URFHVV�RQ�3DWLHQW�0RELOLW\��

2Q�WKH�UHVHDUFK�VLWH��VHYHUDO�SURMHFWV�KDYH�DOUHDG\�EHHQ�ODXQFKHG�LQWR�WKH��WK�)UDPHZRUN�
5HVHDUFK� 3URJUDPPH� RI� WKH� (XURSHDQ� 8QLRQ� WR� SXVK� WKH� RSHUDWLRQDO HYROXWLRQ� RI� WKLV�
LVVXH�� ³(XURSH� IRU� 3DWLHQWV´��ZKLFK� LV� IRFXVHG� RQ� SROLFLHV� RQ� SDWLHQW�PRELOLW\�� ³+HDOWK�
%DVNHW´�� IRFXVHG� RQ� WKH� EDVNHWV� RI� VHUYLFHV� RI� (XURSHDQ� &RXQWULHV�� DQG� ³6\PSDWK\´��
DERXW�VDIHW\�LQ�KHDOWKFDUH��

7KXV��WKH�LVVXH�RI�SDWLHQW�PRELOLW\�LV�D�UHOHYDQW�SROLF\�LVVXH�IRU�WKH�(XURSHDQ�8QLRQ�DQG�
0$54X,6�ZLOO�SURYLGH�DGYLFH�RQ�WKLV�VXEMHFW��

3URMHFW�REMHFWLYHV�

7KH�VWUDWHJLF�REMHFWLYH�DGGUHVVHG��DFFRUGLQJ�WR�UHVHDUFK�FDOO��LV��

5HVHDUFK� WR�DVVHVV�DQG�FRPSDUH�GLIIHUHQW�TXDOLW\�VWUDWHJLHV� �DFFUHGLWDWLRQ�RI�KHDOWK�FDUH�
LQVWLWXWLRQV�� LPSOHPHQWDWLRQ� RI� FOLQLFDO� JXLGHOLQHV�� SHUIRUPDQFH LQGLFDWRUV�� SDWLHQW�
VDWLVIDFWLRQ� VXUYH\V«��� DQG� WKHLU� SRWHQWLDO� XVH� LQ� KHDOWK� VHUYLFHV� ZKHQ� SDWLHQWV� PRYH
DFURVV�ERUGHUV� WR�REWDLQ� FDUH�� LW� VKRXOG� SURYLGH� D� ILUVW� EDVLV� WR� DVVHVV� WKH� QHHG� DQG� WKH�
GHYHORSPHQW� RI� IRUPDO�� TXDOLW\�SURFHGXUHV� DW�(8� OHYHO� IRU� SULPDU\� DQG� VHFRQGDU\� FDUH�
LQVWLWXWLRQV�

7KH�REMHFWLYHV�RI�WKLV�VWXG\�DUH��
7R� LGHQWLI\�� FRPSDUH� DQG� DVVHVV� WKH� IRUPDO� DGRSWLRQ� E\� (8� PHPEHU� VWDWHV� RI�

GLIIHUHQW� TXDOLW\� VWUDWHJLHV� DW� D� QDWLRQDO� OHYHO� �LQFOXGLQJ� DFFUHGLWDWLRQ�� FHUWLILFDWLRQ��
SHHU� UHYLHZ� �YLVLWDWLH���� FOLQLFDO� JXLGHOLQHV�� SHUIRUPDQFH� LQGLFDWRUV�� SDWLHQW� VXUYH\V
HWF��
7R� LGHQWLI\� DQG� V\QWKHVLVH� WKH� TXDOLW\� UHTXLUHPHQWV� RI� FDUH� SURYLGHG� WR� FURVV�

ERUGHU� SDWLHQWV� DV� H[SUHVVHG� E\� (XURSHDQ� UHJXODWLRQ�� MXULVSUXGHQFH�� JXLGDQFH� DQG�
UHVHDUFK��DQG�RWKHU�VRXUFHV�DV�LQVXUDQFH�FRQWUDFWV�DQG�SDWLHQWV
 H[SUHVVHG�QHHGV�
7R� GHVFULEH� LQ� D� VDPSOH� RI� VWDWHV� KRZ� KRVSLWDOV� KDYH� DSSOLHG� QDWLRQDO� TXDOLW\�

VWUDWHJLHV��KRZ� IDU� WKH\�PHHW� WKH�GHILQHG� UHTXLUHPHQWV� RI� FURVV�ERUGHU� SDWLHQWV� DQG�
ZKDW� YDULDEOHV� RI� RUJDQLVDWLRQ� DQG�PHWKRGRORJ\� DUH� DVVRFLDWHG�ZLWK�PHHWLQJ� WKHVH�
UHTXLUHPHQWV�
7R� XVH� WKHVH� GDWD� WR� GUDZ� JHQHUDO� FRQFOXVLRQV� DERXW� WKH� DVVRFLDWLRQ� RI� YDULRXV�

QDWLRQDO�TXDOLW\�VWUDWHJLHV�DQG�FRPSOLDQFH�ZLWK�GHILQHG�UHTXLUHPHQWV�DQG�WKH�QHHG�IRU�
GHYHORSLQJ�IRUPDO�TXDOLW\�SURFHGXUHV�DW�(8�OHYHO�
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7KH�VWDJHV�RI�WKLV�UHVHDUFK�ZLOO�EH�DV�IROORZ��

� )LUVW�VWDJH��5HYLHZ�RI�WKH�SUHVHQW�VLWXDWLRQ��
$��3ROLF\�DQDO\VLV�RI� H[LVWLQJ�TXDOLW\� VWUDWHJLHV��5HYLHZ�RI�H[LVWLQJ� UHJXODWRU\�
PHFKDQLVPV��IRU�TXDOLW\�LPSURYHPHQW�DQG�WR�UHODWH�WKHVH�WR�WKH�YDOXHV��SROLFLHV�
DQG� GLUHFWLYHV� RI� WKH� (XURSHDQ� 8QLRQ� ZLWK� UHVSHFW� WR� SDWLHQW� VDIHW\��
HPSRZHUPHQW�DQG�DFFHVV�DFURVV�ERUGHUV��
%�� ,GHQWLI\�� FRPSDUH� DQG� DVVHVV� WKH� IRUPDO� DGRSWLRQ� E\� 0HPEHU� 6WDWHV� RI�
GLIIHUHQW� TXDOLW\� VWUDWHJLHV� DW� QDWLRQDO� OHYHO� WR� GHILQH� PHDVXUH DQG� LPSURYH�
VWDQGDUGV�RI�TXDOLW\�DQG�VDIHW\��
&��5HYLHZ�RI�QDWLRQDO�KHDOWK�DQG�SD\PHQW�VWDWLVWLFV�WR�LGHQWLI\�TXDQWLW\�DQG�W\SH�
RI�FURVV�ERUGHU�FDUH�RFFXUUHQFH�LQ�(XURSH��

� 6HFRQG�VWDJH��'HILQLWLRQ�RI�NH\�UHTXLUHPHQWV�IRU�VHFXULQJ�SDWLHQW�HPSRZHUPHQW����������
DQG�VDIHW\�LQ�KRVSLWDO�FDUH��
'��,GHQWLILFDWLRQ�RI�TXDOLW\�UHTXLUHPHQWV�IRU�SDWLHQWV�ZKHQ�PRYLQJ�DFURVV�ERUGHU�
WR�VHHN�FDUH��
(�� ,GHQWLILFDWLRQ� RI� TXDOLW\� UHTXLUHPHQW� IRU� KHDOWKFDUH� SURIHVVLRQDOV� UHJDUGLQJ�
WUHDWPHQW� RI� IRUHLJQ� UHVLGHQWV�� ZLWK� UHSUHVHQWDWLYHV� RI� KHDOWK� ILQDQFHUV��
PDQDJHUV�RI�KHDOWK�IDFLOLWLHV�DQG�KHDOWK�SURIHVVLRQDOV��GRFWRUV�DQG�QXUVHV���

� 7KLUG�VWDJH��'HYHORSPHQW�DQG�DSSOLFDWLRQ�RI�D�IUDPHZRUN�DQG�D�VHW�RI�PHDVXUHV�
WR�HYDOXDWH� WKH�FRPSOLDQFH�RI�KRVSLWDOV�ZLWK� WKHVH�UHTXLUHPHQWV�DQG�UHODWH� WKDW�
WR�WKHLU�XVH�RI�H[WHUQDO�DQG�LQWHUQDO�TXDOLW\�VWUDWHJLHV�
)��$OO� WKH� SUHYLRXV� LQIRUPDWLRQ�ZLOO� EH� XVHG� WR� GHYHORS� D� VHW� RI�PHDVXUHV� WR�
HYDOXDWH� WKH�XVH�RI�TXDOLW\�VWUDWHJLHV�DQG�WKH�FRPSOLDQFH�RI�KRVSLWDOV�ZLWK�NH\�
UHTXLUHPHQWV�IRU�TXDOLW\�DQG�VDIHW\�ZKHQ�SDWLHQWV�PRYH�DFURVV�ERUGHUV��
*�� $SSOLFDWLRQ� RI� WKH� PHDVXUHV� IRU� HYDOXDWLQJ� WKH� FRPSOLDQFH� RI� LQVWLWXWLRQV�
ZLWK� WKHVH� UHTXLUHPHQWV� DQG� UHODWH� WKDW� WR� WKHLU� XVH� RI� TXDOLW\� VWUDWHJLHV�
�H[HFXWLRQ�RI�D�TXHVWLRQQDLUH�VXUYH\�DQG�DQ�LQ�GHSWK�DXGLW���

� )RXUWK�VWDJH��$JJUHJDWLRQ�DQG�DQDO\VLV�RI�WKH�ILQGLQJV�RI�WKH�ILUVW�WKUHH�VWDJHV
+��$JJUHJDWH�DQG�DQDO\VH�WKH�ILQGLQJV�LQ�RUGHU�WR�PDNH�FRQFOXVLRQV�DQG�GHYHORS�
UHFRPPHQGDWLRQV�WR�WKH�(8��
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5HVXOWV�RI�WKLV�SURMHFW�ZLOO�KHOS�WR�DVVHVV�WKH�YDOXH�RI�GLIIHUHQW�TXDOLW\�VWUDWHJLHV�DQG�WR�
SURYLGH�PXFK�QHHGHG�LQIRUPDWLRQ�IRU�PHPEHUV�ZKHQ�FRQWUDFWLQJ�FDUH�IRU�SDWLHQWV�PRYLQJ�
DFURVV�ERUGHUV�DQG�IRU�LQGLYLGXDO�KRVSLWDOV�ZKHQ�UHYLHZLQJ�WKH�GHVLJQ�RI�WKHLU�TXDOLW\�
VWUDWHJLHV�
7KH�UHVXOWV�ZLOO�SURYLGH�D�EDVLV�WR�DVVHVV�WKH�QHHG�IRU�GHYHORSPHQW�RI�IRUPDO�TXDOLW\�
SURFHGXUHV�DW�(8�OHYHO�IRU�KHDOWK�FDUH�LQVWLWXWLRQV�RU�WKH�SRVVLELOLW\�RI�GHYHORSLQJ�H[LVWLQJ�
DSSURDFKHV��
,W�ZLOO�DOVR�HQFRXUDJH�WKH�KDUPRQL]DWLRQ�RI�DVVXPSWLRQV��E\�SDWLHQWV��SURYLGHUV�DQG�
SXUFKDVHUV��RI�KHDOWK�FDUH�GHOLYHU\�DPRXQW�PHPEHU�VWDWHV��

3DUWQHUV�
6WDQGLQJ�&RPPLWWHH�RI�WKH�+RVSLWDOV�RI�
WKH�(XURSHDQ�8QLRQ��%HOJLXP
(XURSHDQ�6RFLHW\�IRU�4XDOLW\�LQ�
+HDOWKFDUH��,UHODQG
&(5()��&HQWUH�IRU�5HVHDUFK�DQG�
$GYDQFHG�7UDLQLQJ��,WDO\
$YHGLV�'RQDEHGLDQ�)RXQGDWLRQ��6SDLQ
'HSDUWPHQW�RI�6RFLDO�0HGLFLQH��
$FDGHPLF�0HGLFDO�&HQWUH���8QLYHUVLW\�RI�
$PVWHUGDP��7KH�1HWKHUODQGV
'XWFK�,QVWLWXWH�IRU�+HDOWKFDUH�
,PSURYHPHQW��7KH�1HWKHUODQGV
0DQFKHVWHU�&HQWUH�IRU�3XEOLF�3ROLF\�DQG�
0DQDJHPHQW��8QLWHG�.LQJGRP
1DWLRQDO�&HQWUH�IRU�4XDOLW\�$VVHVVPHQW�
LQ�+HDOWK�&DUH��1&4$���3RODQG

&RXQWU\�FRRUGLQDWRUV�
eFROH GH�6DQWp 3XEOLTXH�8QLYHUVLWp /LEUH
GH�%UX[HOOHV��%HOJLXP
.DWKROLHNH 8QLYHUVLWHLW /HXYHQ��%HOJLXP��
6SRMHQD DNUHGLWDFQL NRPLVH &HVNH
UHSXEOLN\ �6$.�&5���&]HFK�5HSXEOLF
$JHQFH 1DWLRQDOH G
$FFUpGLWDWLRQ HW�
G
(YDOXDWLRQ HQ�6DQWp �$1$(6���)UDQFH
)RXQGDWLRQ�IRU�$FFUHGLWDWLRQ�DQG�+HDOWK�
&DUH�'HYHORSPHQW��)$'$���6SDLQ
1HGHUODQG
V�,QVWLWXXW YRRU $FFUHGLWDWLH YDQ�
=LHNHQKXL]HQ �1,$=���7KH�1HWKHUODQGV
7KH�+HDOWK�4XDOLW\�6HUYLFH��+46���8QLWHG�
.LQJGRP
,ULVK +HDOWK 6HUYLFHV $FFUHGLWDWLRQ %RDUG��
,UHODQG��

3$57,&,3$176
&RRUGLQDWRU
3URI��5RVD�6XxRO

$YHGLV�'RQDEHGLDQ�)RXQGDWLRQ
3KRQH�������������������)D[������ �����������
ZZZ�PDUTXLV�EH ��(�PDLO��PDUTXLV#IDGT�RUJ


