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OHWKRGV RI $VVHVVLQJ 5HVSRQVH WR 4XDOLW\ ,PSL
6WUDWHJLHV

SEVWUDFW

7KH SURMHFW 30HWKRGV RI $VVHVVLQJ 5HVSRQVRYWRHOMDGWUDRGULHY  0$54X,6
IXQGHG DV SDUW Rl WKH FRPSRQHQW RQ EBRLWR\BRDEMXSSMRI WKH 8QLRQ V WK )UDF
5HVHDUFK 3URJUDPPH ZDV ODXQFKHG RQ -DQXIRH Rl BVKYR(XURSHDQ OHDGLQ
RUJDQL]DWLRQV RQ WKH +HDOWKFDUHAXODDYWHRIG BIDGV

7KLV SURMHFW KDV KLJK SROLF\ UHOHYDQFHG/IRTFMKW ILVW/IRFRI 3DWLHQW ORELO
LPSRUWDQW VXEMHFW IRU D (XURSHDQ 8GHRRGIPH@MIRRALMAIHQV DQG JRRGV

0$54X,6 LV FRRUGLQDWHG E\ 3URI 5RVD 6XXREGLYRRGYEHGLDQ )RXQGDWLRQ LQ 6S
2WKHU SDUWLFLSDQWYV RQ WKH VWXG\ DBHWWKHHRIVOGLORERRVDOV Rl WKH (XURSH
%HOJLXP WKH (XURSHDQ 6RFLHW\ IRU 4MBXEDUH. QJHADMG 7KH &HQWUH IRU 5HVHD
$GYDQFHG 7UDLQLQJ ,WDO\ WKH 'HSDUWRM{BAFRDHRSEDGHPLF OHGLFDO &HQWU
8QLYHUVLW\ RI $PVWHUGDP 7KH 1HWKHUODQ®BWLWXWHKNRBK-HDOWKFDUH ,PSURYHP!
1HWKHUODQGV WKH 0DQFKHVWHU &HQWDB GRUDEEBIEHEROLFQLWHG .LQIGRP DQG \
1DWLRQDO &HQWUH IRU 4XDOLW\ $VVHVVPHRGDQGHDOWK &DUH

$GGHG WR WKHVH SDUWLFLSDQWV WKH BRRUGLRQVRBPRXYWQPWHQGHG WR FRRU
GHYHORSPHQW RI WKH 0$54X,6 ILHOG WHV\DIRCHD QBWURQINCRQH FRXQWU\ FRRUGL(
HDFK RI WKH VL[ FRXQWULHV LQYROYHGeRQO¥KBHLEMENEHXEOLTXH 8QLYHUVLWp /L
%UX[HOOHV DQG .DWKROLHNH 8QLYHUVLWHLW6SRXMHID BNOKIGIRVDFQL NRPLVH &
UHSXEOLN\ &]HFK 5HSXEOLF $JHQFH 1DWLROQWNARG HRFGEDOXDWLRQ HQ 6DQWp )
)RXQGDWLRQ IRU $FFUHGLWDWLRQ DQG +SPEQK &SDHOHYHHTRIUODQG V ,QVWLWX)
$FFUHGLWDWLH YDQ =LHNHQKXLJHQ 7KH 1HWHHHIRRYE/ ARQOLWK 6HUYLFH 8QL\
LQJGRP

%DENJURXQG DOG UDWLRQDO

,Q WKH (XURSHDQ 8QLRQ ERUGHUV DUH LQRDHDYLQIES GUKDSSWLIHQV DQG SDUWLI
WKH HFRQRPLF DQG VRFLDO VHFWRUV DUH ERHSHQUFRRSHEDRYRQ 2Q WKH KHDC
VHFWRU FRQYHUJHQFH KDV DOVR VWDUWMGURIMMYHRDDA VXRBVILFDWLRQV DQG U
DQG DSSURYDO RI GUXJV DQG PHGLFDO GHYLFHV

ORYHPHQW RI FLWL]HQV ZLWKLQ WKH (XURSHEQWQIRQDM RQMVKH FLWL]JHQV PRYH
UHDVRQV XQUHODWHG WR KHDOWKFDUHDER®Y RBROWMKHNHWARY KIPHQWY KDYH D S
LPSDFW RQ KHDOWK VHUYLFHV FUHDWLQJQBY QHHGV DQG GHPD

$W WKH VDPH WLPH WKHUH LV D UHFRJQQMGBBNMGIWR @BILPSURYH WKH TXDOL\
SHUIRUPDQFH Rl KHDOWK FDUH 0DQ\ (XURREDB WRFNG@HGHVKLY SUREOHP ZLWK D ZL
RI VWUXFWXUDO UHIRUPV SURJUDPV DQGDMEWL YMADREVRIBAOWPESRUWDQW IHDWXUF
ERUGHU WUDGH LQ KHDOWK VHUYLFHV ZKMR SRV BEURVD BRDEEHY WR REWDLQ FD
SRLQW QHLWKHU JRYHUQPHQWYV QRU FLWLIME@DWDX FRDGRPSDULQJ KHDOWK FDUH G
IRU PDNLQJ FKRLFHV DERXW ZKHUH WR JRARURREIDJKHREMDQ OHYHO



%DVHG RQ WKH GHFLVLRQ WDNHQ E\ WKEKYHQOWKHBIQBLWKEGUHVLGHQF\ R
(XURSHDQ 8QLRQ D KLIJK OHYHO SURFHVWRIUWHGHFQ/LRARYROYLQJ DOO (XUF
PLOQLVWHUV WR GLVFXVV D UDQJH Rl LKMXRF-XBOBQHGRIVRURZLQJ SDWLHC
VSHFLILF VLWXDWLRQV LQFOXGLQJ ERDG/BH EIHDORRNG KDIKH WRXULVWV DQ
ZLWK UHVLGHQFH LQ DQRWKHU FRXQWWR VKIY HYRXE OVEKRHQW LQ RI'\
+LIK /HYHO 5HIOHFWLRQ 3URFHVV RQ 3DWLHQW ORELOLW\

3ROLF\ UHOHYDQFH

2Q WKH UHVHDUFK VLWH VHYHUDO SURMHENWOCKOAKBOURMER WKH WK )UDP
5HVHDUFK 3URJUDPPH RI WKH (XURSHDQ 8QERRSWBDSY\AROQB® HYROXWLRQ |
LVVXH 3(XURSH IRU 3DWLHQWV" ZKLFK LRORFXNVMGRBGBWLHQW PRELOLW\ 3
%DVNHW" IRFXVHG RQ WKH EDVNHWV RI SHDYLERXQWUYKHR DQG 36\PSDWK
DERXW VDIHW\ LQ KHDOWKFDUH

7KXV WKH LVVXH Rl SDWLHQW PRELOLWLEY ID/YVKIO HRID QIS BXKURSHDQ 8QLRC
0$54X,6 ZLOO SURYLGH DGYLFH RQ WKLV VXEMHFW

SURMHFW REMHFWLYHV

7KH VWUDWHJLF REMHFWLYH DGGUHV\HIWEX-FROGLIM WR UHV

5HVHDUFK WR DVVHVV DQG FRPSDUH GLUBWHQMAYT XDERWAGIMVDWLRQ RI KHE
LQVWLWXWLRQV LPSOHPHQWDWLRQ RI FEMIQREFOQRH GHIRIFDWRUV SD
VDWLVIDFWLRQ VXUYHW« DQG WKHLU SRYGVWNVIBIOYXFHWL@KEQ SDWLHQW
DFURVV ERUGHUV WR REWDLQ FDUH L\ WARXERY SRR GN\IHVV WKH QHHG
GHYHORSPHQW RI IRUPDO TXDOLW\ SURFHGXRH\SDVPIBJOBIYG VHFRQGDU\ F
LQVWLWXWLRQV

7KH REMHFWLYHV RI WKLV VWXG\ DUH

@ 7R LGHQWLN FRPSDUH DQG DVVHVV WKH IRU@DRHPERSWIYRQVHV RI
GLIIHUHQW TXDOLW\ VWUDWHJLHV D\@FDRGVQ.RDERBENYWOWLRQ FHUW
SHHU UHYLHZ YLVLWDWLH FOLQLFDRUPQ@HOLQBVFBWRUV SDWLHQW
HWF

@® 7R LGHQWLN DQG V\QWKHVLVH WKH TXDORWKDRIHSURRIBBMEWR FUR?
ERUGHU SDWLHQWYV DV H[SUHVVHG E\ (XURSHDL.Y SUKKXIDMARFILGDQFH |
UHVHDUFK DQG RWKHU VRXUFHV DV L@QE& BRWH FQOA UHDISVWAVVHG QHHG

® /R GHVFULEH LQ D VDPSOH RI VWDWHV KRZDKRUEHNGDQIMKIRQDO TXO
VWUDWHJLHV KRZ IDU WKH\ PHHW WKH GMIVGM G URNXIBRUEHHU SDWLHQ\
ZKDW YDULDEOHV RI RUIDQLVDWLRQ DQ®VHRHRGRURIA DBHPHHWLQJ V
UHTXLUHPHQWYV

® /R XVH WKHVH GDWD WR GUDZ JHQHUDO KMRGFOXVERRQUVIIERXWI YDUL

QDWLRQDO TXDOLW\ VWUDWHJILHV DQG. BRSO DRHHANMIGHD QG WKH Q}
GHYHORSLQJ IRUPDO TXDOLW\ SURFHGXUHV DW (8 OHYHO



7KH VWDJHV RI WKLV UHVHDUFK ZLOO EH DV IROORZ

OHWKRGRORJ\

)LUVW VWBHMLHZ Rl WKH SUHVHQW VLWXDWLRQ

$ 3ROLF\ DQDOWLYV RI H[LVWLQJ TXDOL\WYVMZURWHUIVMXL.GE UHIXODW
PHFKDQLVPV IRU TXDOLW\ LPSURYHPHQW DR EGVR/RVKHODUNNWWKEROL
DQG GLUHFWLYHV Rl WKH (XURSHDQ 8QLRQR ZEBWXL RGNS NENHW!
HPSRZHUPHQW DQG DFFHVV DFURVV ERUGHUV

% ,GHQWLIN FRPSDUH DQG DVVHVV WKH |RAVRBIDHHERGWDREBIV RI

GLIIHUHQW TXDOLW\ VWUDWHJLHV DW HIO. REDWXOHYBIQGWR SWR
VWDQGDUGYV RI TXDOLW\ DQG VDIHW\

& SHYLHZ RI QDWLRQDO KHDOWK DQG SBVRHM@MYWDWIXIYQVFA DQG
RI FURVV ERUGHU FDUH RFFXUUHQFH LQ (XURSH

6HFRQG VWBUHQLWLRQ RI NH\ UHTXLUHPHQWYV |IRUQWH FRSIRZHSIFWOH
DQG VDIHW\ LQ KRVSLWDO FDUH

' .GHQWLILFDWLRQ RI TXDOLW\ UHTXLUMPHZRMQIRRSIYIHQRVV ERU
WR VHHN FDUH

( ,GHQWLILFDWLRQ RI TXDOLW\ UHTXLUHRHQBUMRH\KHBQBEF UHJIDL
WUHDWPHQW RI IRUHLIQ UHVLGHQWV ZLVRK KHSOWKHQ\YDQEMK
PDQDJHUV Rl KHDOWK IDFLOLWLHV DQ® &MDERAVRURIIDOGE RFUVHV

7KLUG VWLHMHORSPHQW DQG DSSOLFDWLRQ RI D IWBIRHRREINIDQG BV
WR HYDOXDWH WKH FRPSOLDQFH RI KRUSITWDINPEQWNDQE/HHODW
WR WKHLU XVH RI HWHUQDO DQG LQMMHEZDO TXDOLW\ VWUDW
) $00 WKH SUHYLRXV LQIRUPDWLRQ ZLOORSH DXVIHEB/ \RR REHDXEKXUHV
HYDOXDWH WKH XVH RI TXDOLW\ VWUD\@HDQRHIR)GRVISHWRPS ZL Wi
UHTXLUHPHQWYV IRU TXDOLW\ DQG VDIHVRYAK B ELSDIVLERMGHBV
*  $SSOLFDWLRQ Rl WKH PHDVXUHV IRU HPBOXD@RDRMIQYERWXW
ZLWK WKHVH UHTXLUHPHQWV DQG UHODWHRIWKD@LWR WWMKH\YHY
H[HFXWLRQ RI D TXHVWLRQQDLUH VXUY-DEQGMDQ LQ GHSW

JRXUWK VWHBIHJHIDWLRQ DQG DQDO\VLV RI WKH ILQBMWY BRHWNKM/DIHV

+ $JJUHIDWH DQG DQDOWH WKH ILQGLQNH ERRIFGHVLMRRPDQG GHYF
UHFRPPHQGDWLRQV WR WKH (8



5HVXOWV Rl WKLV SURMHFW ZLOO KHOSRYR DNAHAGVWREDEID®/\ VWUDWHJILHV [
SURYLGH PXFK QHHGHG LQIRUPDWLRQ IRU RPNPEBIEWIZBHEDER] IRU SDWLHQWV
DFURVV ERUGHUV DQG IRU LQGLYLGXDY KRXISDLWIIKN GKMQIQHRI WKHLU TXDOL
VWUDWHJILHV

SHVXOWV

7KH UHVXOWYV ZLOO SURYLGH D EDVLV W8 OMYHORBRAHIYHRIGRUPDO TXDOLW\
SURFHGXUHV DW (8 OHYHO IRU KHDOW IR BMWKH ERWINEXWNMARI GHYHORSLQJ F
DSSURDFKHV

W ZLOO DOVR HQFRXUDJH WKH KDUPRQLRIWL ECSRMMNFRSWSURYLGHUV DQG
SXUFKDVHUV RI KHDOWK FDUH GHOLYHUWIRRNQW PHPEHU V

3$57,&,3%$176

&RRUGLODWRU

3URI 5RVD 6XXRO
$YHGLV 'RQDEHGLDQ )RXQGDWLRQ
3KRQH )D[
777 PDUTXLV EPDLO PDUTXLV#IDGT RUJ

3DUWQHUV &RXQWU\ FRRUGLOQDWRUV

GH 6DQWp 3XEOLTXH 8QLYHUVLWQp |
X[HOOHV %HOJLXP

@ .DWKROLHNH 8QLYHUVLWHLW /HXYHQ %H

® 6WDQGLQJ&RPPLWWHH RI WKH +R\%LWE@$\&-’S
WKH (XURSHDQ 8QLRQ %HOJLXP 0

@ (XURSHDQ 6RFLHW\ IRU 4XDOLW\ LQ

+HDOWKFDUH UHODQG ® 6SRMHQD DNUHGLWDFQL NRPLVH &HVNH
o  &(5() &HOWUH IRU SHVHDUFK DQG UHSXEOLN\ 6$. &5 &]HFK SHSXEOLF
$GYDQFHG 7UDLQLQJ ,WDO\ ® $JHQFH 1IDWLRQDOH G $FFUpGLWDWLRQ F

@  $YHGLV 'RODEHGLDQ )RXQGDWLRQ 6SDIDYPOXDWLRQHQ 6DQWp $1$(6 )UDQFH
® 'HSDUWPHQW RI 6RFLDO OHGLFLQH JRXQGDWLRQ IRU $FFUHGLWDWLRQ DQG +

$FDGHPLF OHGLFDO &HQWUH 8QLYHUVLSRET HYHORSPHQW )$% 6SDLQ
SPVWHUGDP 7KH THWKHUODOGY @  THGHUODQG V QUWLWXXW YRRU $FFUHGI

@ 'XWFK QUWLWXWH IRU +HDOWKFDUH ~-HNHQKXLIHQ 1.$= 7KH IHWKHUODQGV
,PSURYHPHQW 7KH 1HWKHUODQGV‘ 7KH +HDOWK 4XDOLW\ 6HUYLFH +46 8QLV\

® ODQFKHVWHU &HQWUH IRU 3XEOLF 3R0L|£\%]§:§P
ODQDJHPHOW 8OLWHG .LQJGRP @  ULVK+HDOWK BHUYLFHV $FFUHGLWDWLR

@  1DWLRQDO &HQWUH IRU 4XDOLW\ $VVHWWHIRRPC
LQ +HDOWK &DUH 1&4$ 3RODQG



