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&+& FRRSHUDWLYH�KHDOWKFDUH

&+6 FRPPXQH�KHDOWK�VWDWLRQ

&06 &RRSHUDWLYH�0HGLFDO�6\VWHP

+&6% KHDOWKFDUH�VHHNLQJ�EHKDYLRXU

+, KHDOWK�LQVXUDQFH

+,/ KHDOWK�LQVXUDQFH�OHLJLVODWLRQ
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,1752'8&7,21

7KH�IRFXV�RI� WKLV� OLWHUDWXUH�UHYLHZ�DQG�ELEOLRJUDSK\� LV�KRXVHKROG�KHDOWKFDUH�VHHNLQJ�EHKDYLRXU� �+&6%�� LQ

SRRU�UXUDO�FRPPXQLWLHV�RI�$VLDQ�WUDQVLWLRQDO�HFRQRPLHV�LQ�JHQHUDO�DQG�9LHWQDP�LQ�SDUWLFXODU��1LQH�FRXQWULHV

FODVVLI\�DV�$VLDQ�WUDQVLWLRQDO�HFRQRPLHV��*OHZZH�DQG�/LWYDFN��������IRXU�LQ�(DVW�RU�6RXWKHDVW�$VLD�²�&KLQD�

9LHWQDP��/DRV��&DPERGLD��DQG�ILYH�LQ�&HQWUDO�$VLD�²�WKH�IRUPHU�6RYLHW�8QLRQ�FRXQWULHV�RI�8]EHNLVWDQ��WKH

.\UJ\]�5HSXEOLF��7XUNPHQLVWDQ�DQG�.D]DNKVWDQ��DQG�0RQJROLD��7KH�OLWHUDWXUH�VHDUFK�IRXQG�WKDW�KRXVHKROG

KHDOWKFDUH�VHHNLQJ�VWXGLHV�DUH�IHZ�DQG�IDU�EHWZHHQ�LQ�WKHVH�FRXQWULHV��SDUWLFXODUO\�WKRVH�RI�WKH�IRUPHU�6RYLHW

8QLRQ�� $V� D� UHVXOW�� D� IHZ� SHUWLQHQW� DUWLFOHV� DUH� LQFOXGHG� IURP� UHVHDUFK� FDUULHG� RXW� LQ� RWKHU� QRQ�$VLDQ

WUDQVLWLRQDO�HFRQRPLHV��ZKHUH�WKH�ILQGLQJV�UHODWH�WR�WKH�LPSDFW�RI�HFRQRPLF�UHIRUP�RQ�WKH�SRWHQWLDO�XVHUV�RI

KHDOWK�V\VWHPV�

7KH�ELEOLRJUDSK\� LQFRUSRUDWHV� OLWHUDWXUH�JHQHUDWHG� IURP� WKH� WLPH�RI�HFRQRPLF� UHIRUP� WR� WKH�SUHVHQW

GD\��IRU�&KLQD�IURP�WKH�HDUO\�����V��IRU�9LHWQDP�VLQFH�GRL�PRL�ZDV�ODXQFKHG�LQ�������VLQFH���������IRU�WKH

1HZ�(FRQRPLFV�0HFKDQLVP�RI�/DRV�3HRSOH·V�'HPRFUDWLF�5UHSXEOLF��3'5���VLQFH������LQ�&DPERGLD��DQG

IURP�WKH�����V�IRU�WKH�ILYH�&HQWUDO�$VLDQ�UHSXEOLFV�

7KH�ELEOLRJUDSK\�JLYHV�WKH�REMHFWLYHV��VWXG\�W\SH� �L�H�� UHYLHZ�DUWLFOH�� UHVHDUFK�UHSRUW��HPSLULFDO� VWXG\��

GDWD� VRXUFH� DQG� PHWKRGRORJ\� HPSOR\HG�� VWXG\� ILQGLQJV�� SROLF\� LPSOLFDWLRQV�� DQG� FRQFOXVLRQV� IRU� WKH

OLWHUDWXUH�UHYLHZHG��/LWHUDWXUH�KDV�EHHQ�FXOOHG�IURP�DSSURSULDWH�MRXUQDOV��VHFRQGDU\�UHIHUHQFHV�DQG�GDWDEDVHV

VXFK�DV�0HGOLQH��7KHUH�DUH�LQHYLWDEO\�RWKHU�VRXUFHV�RI�OLWHUDWXUH�XQGHU�UHSUHVHQWHG�LQ�WKLV�UHYLHZ��RQH�EHLQJ

WKH� ¶JUH\·� OLWHUDWXUH�SURGXFHG�E\�QRQ�JRYHUQPHQWDO�RUJDQLVDWLRQV��6XFK�VWXGLHV�DUH�RIWHQ�GLIILFXOW� WR� ORFDWH

XQOHVV�UHIHUUHG�WR�E\�ODUJHU�LQVWLWXWLRQV��7LPH�KDV�SUHFOXGHG�VHHNLQJ�DFFHVV�WR�WKLV�OLWHUDWXUH�

/,7(5$785(�5(9,(:

7KH� $VLDQ� WUDQVLWLRQDO� HFRQRP\� FRXQWULHV� IHDWXUHG� LQ� WKLV� OLWHUDWXUH� UHYLHZ� GLIIHU� PDUNHGO\�� 7KH\� DUH� LQ

GLIIHUHQW� VWDJHV�RI� HFRQRPLF� WUDQVLWLRQ��KDYH�GLIIHUHQW�SROLWLFDO� DQG� HFRQRPLF� VWUXFWXUHV� DQG�GLIIHU� LQ� WKH

VWUXFWXUH�� ILQDQFH� DQG� RUJDQLVDWLRQ� RI� WKHLU� KHDOWK� VHUYLFHV�� ,Q� FRXQWULHV� ZKHUH� WKH� SURFHVV� RI� HFRQRPLF

UHIRUP� LV�PRUH� HVWDEOLVKHG� �L�H��&KLQD� DQG�PRUH� UHFHQWO\�9LHWQDP�� UHVHDUFK� KDV� DGGUHVVHG� WKH� LPSDFW� RI

HFRQRPLF�DQG�KHDOWK�VHFWRU�UHIRUP�RQ�KRXVHKROG�KHDOWKFDUH�VHHNLQJ��SHUKDSV�EHFDXVH�WKH�UHSHUFXVVLRQV�IRU

SRRUHU�KRXVHKROGV�KDYH�EHFRPH�D�PRUH�HYLGHQW�SROLWLFDO�DQG�SROLF\�LVVXH��,Q�RWKHU�WUDQVIRUPLQJ�FRXQWULHV

�H�J��RI�WKH�IRUPHU�6RYLHW�8QLRQ��� OLWHUDWXUH�IRFXVHV�XQGHUVWDQGDEO\�RQ�KRZ�WR�UHVWUXFWXUH�DQG�ILQDQFH�WKH

KHDOWK� VHFWRU��/LWWOH� DWWHQWLRQ�KDV�EHHQ�SDLG��XQWLO� UHFHQWO\�� WR� WKH� LPSDFW�RQ�XVHUV�RI�� RU� WKH� LQIOXHQFH�RI

XVHUV�RQ��WKH�UHIRUP�SURFHVV��0F.HH��)LJXHUDV�DQG�&KHQHW��������:RUOG�%DQN�����D������E���,Q�&DPERGLD�

ORQJ� VWDQGLQJ� SROLWLFDO� LQVWDELOLW\� KDV�PHDQW� WKDW� OLWWOH� UHVHDUFK� RI� WKLV� NLQG� LV� FXUUHQWO\� DYDLODEOH�� H[LVWLQJ

KHDOWK�GDWD�DUH�XQUHOLDEOH�DQG�WKH�HIIHFW�RI�DQ\�HFRQRPLF�SROLF\�RQ�KRXVHKROG�KHDOWK�EHKDYLRXU�LV�H[WUHPHO\

GLIILFXOW� WR� GLVFHUQ��+RZHYHU�� DW� OHDVW� WZR� VWXGLHV� RI� KHDOWKFDUH� VHHNLQJ� LQ�&DPERGLD� DUH� FXUUHQWO\� XQGHU

UHYLHZ�E\�WKH�0LQLVWU\�RI�+HDOWK��VR�LW�PD\�EH�SRVVLEOH�LQ�WKH�QHDU�IXWXUH�WR�JOHDQ�VRPHWKLQJ�RI�KRXVHKROGV·

UHVSRQVHV�WR�LOOQHVV�LQ�WKDW�FRXQWU\��:LONLQVRQ�������
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+&6%�LV�GHILQHG�DV�GHFLVLRQ�PDNLQJ�IRU�KHDOWKFDUH�DW�WKH�KRXVHKROG�OHYHO�ZKHUHLQ�WKH�GHFLVLRQV�PDGH

HQFRPSDVV� DOO� DYDLODEOH� RSWLRQV�� SXEOLF� DQG� SULYDWH�� PRGHUQ� DQG� WUDGLWLRQDO�� +&6%� VWXGLHV� DOVR

DFFRPPRGDWH�WKH�GHFLVLRQ�QRW�WR�WDNH�XS�DYDLODEOH�KHDOWK�VHUYLFHV��ZKHUHLQ�WKH�XVH�RI�KRPH�UHPHGLHV�RU�WKH

GHFLVLRQ�WR�XWLOLVH�QR�KHDOWKFDUH�RSWLRQ�DW�DOO�PD\�EH�H[HUFLVHG��6WXGLHV�RI�+&6%�LQFRUSRUDWH��EXW�DUH�ZLGHU

WKDQ��UHVHDUFK�RQ�KHDOWK�VHUYLFH�XWLOLVDWLRQ��8WLOLVDWLRQ�VWXGLHV�IRFXV�RQ�WKH�HQG�SRLQW�RI�WKH�GHFLVLRQ�PDNLQJ

SURFHVV�²�WKH�DFWLRQ�XOWLPDWHO\�WDNHQ�²�DQG�RIWHQ�UHSUHVHQW�RQH�W\SH�RI�KHDOWKFDUH�SURYLVLRQ��JHQHUDOO\�WKH

SXEOLF�VHFWRU��DQG�RQH�VHFWRU�RI�WKH�XVHU�SRSXODWLRQ��XVXDOO\�WKRVH�ZKR�FDQ�DIIRUG�WR�DFFHVV�SXEOLF�KHDOWK

VHUYLFHV��

7KH�REMHFWLYH�RI�+&6%�VWXGLHV�LV�WR�XQGHUVWDQG�WKH�SURFHVV�RI�GHFLVLRQ�PDNLQJ�IRU�KHDOWK�DQG�KRZ�LW�LV

LQIOXHQFHG�E\�KRXVHKROG��LQGLYLGXDO��LOOQHVV�DQG�SURYLGHU�FKDUDFWHULVWLFV��,Q�WKH�FRQWH[W�RI�HFRQRPLF�UHIRUP�

ZKHUH�LQFRPHV�PD\�ULVH�RU�IDOO�DQG�WKXV�LQIOXHQFH�WKH�DELOLW\�RI�KRXVHKROGV�WR�DIIRUG�VRFLDO�VHUYLFHV��FRVW�DQG

DIIRUGDELOLW\� DUH� SDUWLFXODUO\� LPSRUWDQW� YDULDEOHV��0RVW� RI� WKH� UHVHDUFK� RQ�+&6%� FXUUHQWO\� DYDLODEOH� XVHV

TXDQWLWDWLYH�PHWKRGV� DQG� WKHVH� SODFH� VLJQLILFDQW� OLPLWDWLRQV� RQ� WKH� VWXG\� RI� PXOWL�IDFHWHG� LVVXHV� VXFK� DV

DIIRUGDELOLW\��TXDOLW\�RI�FDUH�DQG�GHFLVLRQ�PDNLQJ�IRU�KHDOWK��4XDOLWDWLYH�DSSURDFKHV�DUH�VWLOO�UHODWLYHO\�UDUH��DV

DUH�VWXGLHV�WKDW�XVH�D�FRPSOHPHQWDU\�PL[�RI�TXDQWLWDWLYH�DQG�TXDOLWDWLYH�PHWKRGRORJLHV��7LSSLQJ�DQG�6HJDOO

������� +RZHYHU�� UHFHQW� TXDOLWDWLYH� ZRUN� E\� WKH� :RUOG� %DQN� �����D�� ����E�� ����F��� XVLQJ� SDUWLFLSDWRU\

PHWKRGV� WR� DVVHVV� DQG� XQGHUVWDQG� SRYHUW\�� DQG� E\� 6HJDOO�� 7LSSLQJ�� 'DR� DQG� 'DR� �������� XVLQJ� D

FRPELQDWLRQ�RI�PHWKRGV�WR�H[SORUH�HTXLW\�LQ�DFFHVV�WR�KHDOWKFDUH�LQ�9LHWQDP��LV�D�PRYH�LQ�WKH�GLUHFWLRQ�RI

UHVHDUFK�DLPHG�DW�EHWWHU�UHSUHVHQWLQJ�WKH�GHFLVLRQ�PDNLQJ�SURFHVVHV�RI�SRRU�KRXVHKROGV�

$Q�HDUOLHU�'),'�IXQGHG�UHYLHZ�DQG�ELEOLRJUDSK\�RQ�+&6%�LQ�GHYHORSLQJ�FRXQWULHV� LGHQWLILHG�D�ZLGH

UDQJH�RI�UHVHDUFK��WKH�EXON�RI�ZKLFK�SHUWDLQHG�WR�FHQWUDO�DQG�VXE�6DKDUDQ�$IULFD��7LSSLQJ�DQG�6HJDOO�������

7KH������UHYLHZ�GLVFXVVHG�D�QXPEHU�RI�PHWKRGRORJLFDO�LVVXHV�WKDW�FRPSURPLVH�WKH�FRPSDULVRQ�RI�+&6%

VWXGLHV�� 7KHVH� LVVXHV� DUH� VXPPDULVHG� EHORZ� VLQFH� WKH\� DUH� VLPLODUO\� SHUWLQHQW� ZKHQ� UHYLHZLQJ� WUDQVLWLRQ

HFRQRP\�FRXQWU\�VWXGLHV��7KH�LVVXHV�DUH��L��KRZ�WR�FRPSDUH�WKH�UHVXOWV�RI�ORQJLWXGLQDO�VWXGLHV��ZKLFK�UHFRUG

WKH�SURFHVV�RI�+&6%��7LSSLQJ��7UXRQJ��1JX\HQ�DQG�6HJDOO�������9LQDUG�������0EXJXD��������ZLWK�FURVV�

VHFWLRQDO� VWXGLHV�� ZKLFK� SURYLGH� D� VQDSVKRW� RI� KHDOWKFDUH� EHKDYLRXU� DQG� FDQ� EH� FRPSURPLVHG� E\� WKH

SUREOHP� RI� UHVSRQGHQW� UHFDOO� �%HUPDQ�� 2UPRQG� DQG� *DQL� ������ +HQGHUVRQ�� $NLQ�� =KLPLQJ�� 6KXLJDR�

+DLMLDQJ�DQG�.H\RX�������6ZHQVRQ��7KDQJ��1KDQ�DQG�7LHX���������LL��KRZ�WR�FRPSDUH�WKH�ILQGLQJV�RI�H[LW�

EDVHG� �XVXDOO\� SXEOLF� VHFWRU�� IDFLOLW\� VWXGLHV� �H�J�� 0LQLVWU\� RI� +HDOWK� ����D�� ����E�� ZLWK� WKH� PRUH

FRPSUHKHQVLYH�KHDOWKFDUH�VHHNLQJ�GDWD�WKDW�FDQ�EH�IRXQG�LQ�KRXVHKROG�EDVHG�UHVHDUFK��%HUPDQ�HW�DO�������

7LSSLQJ� HW�DO���������DQG� �LLL��KRZ�WR� UHFRQFLOH� WKH�YHU\�GLIIHUHQW� LQWHUSUHWDWLRQV�RI�+&6%�IRXQG� LQ� VPDOO�

VFDOH� SULPDULO\� TXDOLWDWLYH� VWXGLHV� �H�J�� +XQWH� DQG� 6XOWDQD� ������ 7XQ\DYDQLFK� ������ YHUVXV� ODUJHU� VFDOH

TXDQWLWDWLYH�UHVHDUFK��H�J��%HFNHU��3HWHUV��*UD\��*XOWLDQR�DQG�%ODFN�������+HQGHUVRQ�HW�DO��������

,Q�DGGLWLRQ�WR�WKHVH�PHWKRGRORJLFDO�LVVXHV�WKDW�PD\�FRPSURPLVH�WKH�VWXG\�RI�+&6%��UHVHDUFK�PD\�EH

IXUWKHU�FRPSOLFDWHG�E\�WKH�PDVVLYH�DQG�UDSLG�SROLWLFDO�DQG�PDFUR�HFRQRPLF�FKDQJHV�LQKHUHQW�LQ�WKH�SURFHVV

RI�HFRQRPLF�WUDQVLWLRQ�ZLWK�DOO�WKHLU�UHSHUFXVVLRQV�DW�WKH�OHYHO�RI�WKH�KRXVHKROG��7KH�VKLIW�IURP�D�FHQWUDOO\

SODQQHG�HFRQRP\��LQ�ZKLFK�WKH�VWDWH�KLVWRULFDOO\�RUJDQLVHV��ILQDQFHV�DQG�GHOLYHUV�SULPDU\�KHDOWKFDUH��3+&�



�

VHUYLFHV� �DV� LQ�&KLQD� DQG�9LHWQDP��� WR� D�PDUNHW� HFRQRP\� LQ�ZKLFK� RWKHU� QRQ�VWDWH� SURYLGHU� RSWLRQV� DUH

DOORZHG�WR�IORXULVK�RU�HYROYH�SDVVLYHO\��6HJDOO�������LQFUHDVHV�WKH�FRPSOH[LW\�RI�GHFLVLRQ�PDNLQJ�IRU�KHDOWK�

,W�LV�WKLV�SURFHVV�RI�FKDQJH�IURP�YLUWXDOO\�PRQRSROLVWLF�VWDWH�SURYLVLRQ�WR�D�PDUNHW�SODFH�RI�KHDOWKFDUH

RSWLRQV�WKDW�PDNHV�GHFLVLRQ�PDNLQJ�IRU�KRXVHKROG�KHDOWK�RI�YDOXH�WR�VWXG\��+&6%�LV�WKH�UHVXOW�RI�D�FRPSOH[

ZHLJKLQJ� RI� SURYLGHU�� SDWLHQW�� LOOQHVV�� DQG� KRXVHKROG� FKDUDFWHULVWLFV� �7LSSLQJ� HW� DO�� ������� ,I� ZH� FDQ

XQGHUVWDQG�ZKDW�XQGHUOLHV�DQ� LQGLYLGXDO·V�GHFLVLRQ�WR�DFW� LQ�UHVSRQVH�WR� LOOQHVV�� WKHQ�LW�PD\�EH�SRVVLEOH� WR

DVVHVV�WKH�H[WHQW�WR�ZKLFK�KHDOWKFDUH�QHHGV��LQ�SDUWLFXODU�WKRVH�RI� WKH�SRRU��DUH�EHLQJ�PHW�E\�SXEOLF� �DQG

SULYDWH��KHDOWK�VHFWRUV��6HUYLFHV�PD\�WKHQ�EH�DGDSWHG�DSSURSULDWHO\��,W�LV�DOVR�ZRUWK�VWDWLQJ�WKDW�ZKLOH�KHDOWK

VHFWRU� UHIRUP�PD\�ZLGHQ� WKH� RSWLRQV� DYDLODEOH� WR� WKH� KHDOWKFDUH� FRQVXPHU� DQG� SDUH� GRZQ� LQHIILFLHQW� RU

RYHU�VWDIIHG�SXEOLF�VHFWRU�VHUYLFHV��LW�DOVR�XVXDOO\�KDQGV�RYHU�SDUW�RI�WKH�ILQDQFH�RI�KHDOWKFDUH�WR�KRXVHKROGV

DQG�WKHUHIRUH�UDLVHV�LVVXHV�RI�DIIRUGDELOLW\�DQG�HTXLW\�RI�DFFHVV��9XOQHUDEOH�JURXSV�RI�WKH�SRSXODWLRQ��VXFK�DV

WKH�SRRU�� WKH�HOGHUO\��ZRPHQ�DQG�FKLOGUHQ��DUH�HVSHFLDOO\� FRPSURPLVHG�GXULQJ�HFRQRPLF� WUDQVLWLRQ��6RFLDO

VDIHW\�QHWV�PD\�GHWHULRUDWH��LI�WKH\�H[LVWHG�DW�DOO��DQG�PHFKDQLVPV�WR�KROG�WKH�SULYDWH�VHFWRU�DFFRXQWDEOH�IRU

DIIRUGDELOLW\�DQG�TXDOLW\�RI�FDUH�PD\�EH�UXGLPHQWDU\�RU�QRQ�H[LVWHQW��+RZ�YXOQHUDEOH�KRXVHKROGV�FRSH�ZLWK

WKH�UDPLILFDWLRQV�RI�LOOQHVV�HSLVRGHV�LV�WKHUHIRUH�D�SDUWLFXODUO\�VDOLHQW�LVVXH�GXULQJ�HFRQRPLF�WUDQVLWLRQ�

'HVSLWH�LWV�LQWULQVLF�YDOXH��WKHUH�LV�OLWWOH�UHVHDUFK�RQ�KRZ�SHRSOH�H[HUFLVH�WKH�QRYHOW\�RI�SURYLGHU�FKRLFH

LQ�WUDQVLWLRQDO�HFRQRP\�FRXQWULHV�DQG�OHVV�RQ�WKH�VSHFLILF�QDWXUH�RI�KHDOWKFDUH�VHHNLQJ�DPRQJVW�HFRQRPLFDOO\

YXOQHUDEOH� KRXVHKROGV�� 7\SLFDOO\�� WKH� IRFXV� RI�PXFK� UHVHDUFK� LQ� WKLV� DUHD� LV� WKH� LPSDFW� RI� KHDOWK� VHFWRU

UHIRUP�RQ�SURYLGHU��UDWKHU�WKDQ�XVHU�EHKDYLRXU��%ORRP�������*XOGQHU�������6PLWKVRQ�������

+RZ�WKHQ�GR�KRXVHKROG�FRQVXPHUV�GHFLGH�ZKDW�WR�GR�LQ�UHVSRQVH�WR�LOOQHVV�HSLVRGHV��JLYHQ�WKLV�VWDWH

RI�IOX[� LQ�WUDQVLWLRQ�HFRQRP\�KHDOWKFDUH�VHFWRUV"�$�VXPPDU\�RI�WKH�PDLQ� LVVXHV� LV�JLYHQ�EHORZ��$V�VWDWHG

DERYH��WKH�SULPDU\�IRFXV�LV�RQ�UHVHDUFK�DQG�VWXGLHV�FRQGXFWHG�LQ�9LHWQDP��ZLWK�ILQGLQJV�IURP�RWKHU�$VLDQ

WUDQVLWLRQDO�HFRQRPLHV�LQFOXGHG�ZKHUH�UHOHYDQW�DQG�DYDLODEOH�

(FRQRPLF�WUDQVLWLRQ��LQFRPHV�DQG�HTXLW\�RI�DFFHVV�WR�KHDOWKFDUH

7KH�SURFHVV�RI�HFRQRPLF�UHIRUP�DIIHFWV�KRXVHKROG�LQFRPHV�ZKLFK�LQ�WXUQ�DIIHFW�DFFHVV�WR�KHDOWK�VHUYLFHV�

SDUWLFXODUO\� ZKHQ� VHUYLFHV� DUH� QR� ORQJHU� SURYLGHG� IUHH� RI� FKDUJH� RU� KDYH� �LQFUHDVHG�� DVVRFLDWHG� FRVWV

�H�J�� WUDQVSRUWDWLRQ��GUXJ�IHHV�DQG�LQIRUPDO�SD\PHQWV���,Q�&HQWUDO�$VLDQ�HFRQRPLHV��DYHUDJH� LQFRPHV�KDYH

GHFOLQHG�VXEVWDQWLDOO\��ZKHUHDV�DYHUDJH�LQFRPHV�KDYH��RQ�WKH�ZKROH��ULVHQ�LQ�(DVW�$VLDQ�HFRQRPLHV��*OHZZH

HW�DO���������,Q�9LHWQDP��UDSLG�HFRQRPLF�JURZWK��DQ�DYHUDJH�DQQXDO�JURZWK�UDWH�RI���SHU�FHQW�LQ�WKH����\HDUV

VLQFH�WKH�PDUNHW�UHIRUPV�ZHUH�DGRSWHG�LQ�������KDV�UDLVHG�KRXVHKROG� LQFRPHV�DFURVV� WKH�FRXQWU\·V�VHYHQ

UHJLRQV�DQG�DFURVV�ERWK�XUEDQ�DQG�UXUDO�DUHDV��HQDEOLQJ�SHRSOH�WR�EX\�ZKDW�ZHUH�SUHYLRXVO\�VWDWH�VXEVLGLVHG

KHDOWKFDUH�VHUYLFHV��*OHZZH�HW�DO���������+RZHYHU��QRW�DOO�KRXVHKROGV�DUH�HQMR\LQJ�WKLV�LQFUHDVH�LQ�LQFRPH�

:KLOH�LW�FDQQRW�EH�VDLG�WKDW�WKH�UHIRUP�SURFHVV�LQ�9LHWQDP�KDV�HQDEOHG�WKH�¶ULFK�WR�JHW�ULFKHU�DQG�WKH�SRRU

PRUH�SRRU·��UHFHQW�SRYHUW\�DQDO\VLV�VXJJHVWV�WKDW�WKH�SRRU�DUH�QRW�EHFRPLQJ�OHVV�LPSRYHULVKHG�DV�TXLFNO\�DV

WKH�ULFK�DUH�EHFRPLQJ�ZHDOWKLHU��:RUOG�%DQN�������*OHZZH�HW�DO��������6HJDOO�HW�DO��������

+RZHYHU�� WKH� LPSDFW�RI� WKLV� XSZDUG� WUHQG� LQ�KRXVHKROG� LQFRPH�RQ� HTXLW\�RI� DFFHVV� LV� OHVV� FOHDU�� DV

WKHUH� UHPDLQ� HFRQRPLFDOO\� YXOQHUDEOH� KRXVHKROGV� IRU�ZKRP� WKH� EHQHILWV� RI� HFRQRPLF� UHIRUP� DUH� OLPLWHG



�

�*OHZZH�HW�DO���������5HFHQW�UHVHDUFK�E\�6HJDOO�HW�DO���������LQ�9LHWQDP�KDV�LGHQWLILHG�WKDW�SRRU�KRXVHKROGV

KDYH�GLIILFXOW\�DFFHVVLQJ�VRFLDO�DQG�KHDOWK�VHUYLFHV�� WKH�FRVW�RI�ZKLFK� UHSUHVHQWV� D�GLVSURSRUWLRQDWHO\�KLJK

SURSRUWLRQ�RI� KRXVHKROG� LQFRPH�� ,Q� SDUWLFXODU� WKH� UHVHDUFK� IRXQG� WKDW� WKH� RIILFLDO� DQG� XQRIILFLDO� FRVW� RI

KLJKHU�OHYHO�KRVSLWDO�VHUYLFHV�SUHYHQWV�WKH�SRRU�IURP�DFFHVVLQJ�VHUYLFHV��3UHOLPLQDU\�DQDO\VLV�RI�WKH�VHFRQG

9LHWQDP� /LYLQJ� 6WDQGDUGV� 6XUYH\� �*HQHUDO� 6WDWLVWLFDO� 2IILFH� ������ FRQGXFWHG� LQ� ����� DOVR� VXJJHVWV� WKDW

DFFHVV�WR�KRVSLWDO�FDUH�LV�LQHTXLWDEOH��7KH�SRRU��ZLWK�WKHLU�GLVSURSRUWLRQDWHO\�ORZ�VKDUH�RI�KHDOWK�LQVXUDQFH

�+,��FRYHU��ILQG�DFFHVVLQJ�KRVSLWDO�VHUYLFHV��HVSHFLDOO\�LQSDWLHQW�FDUH��YHU\�GLIILFXOW��ZKHUHDV�WKH�QRQ�SRRU��E\

KDYLQJ�WKH�OLRQ·V�VKDUH�RI�+,�FRYHUDJH��PDNH�JUHDWHU�XVH�RI�KLJKHU�OHYHO�KRVSLWDO�VHUYLFHV�DQG�VR�EHQHILW�PRUH

IURP�VWDWH�VXEVLGLHV�IRU�KHDOWKFDUH��'HRODOLNDU�������

0HDQZKLOH� RI� JUHDWHU� FRQFHUQ� PD\� EH� WKDW� HYHQ� WKH� FRVW� RI� FRPPXQH� OHYHO� KHDOWKFDUH� FDQ� SURYH

SURKLELWLYH�IRU�SRRU�KRXVHKROGV��6HJDOO�HW�DO��������

,Q�&KLQD��UHVHDUFK�KDV�VKRZQ�WKDW�LQFUHDVLQJ�LQFRPH�GLIIHUHQWLDOV�QHJDWLYHO\�DIIHFWV�HTXLW\�RI�DFFHVV��$

FURVV�VHFWLRQDO�VWXG\�RI�HTXLW\�DQG�XVH�RI�PHGLFDO�FDUH�E\�<X��&DR�DQG�/XFDV��������IRXQG�OLWWOH�GLIIHUHQFH�LQ

WKH�XWLOLVDWLRQ�RI�RXWSDWLHQW�VHUYLFHV�E\� LQFRPH�JURXS��EXW�JUHDWHU�GLIIHUHQFHV�DW�KLJKHU� OHYHOV�RI�FDUH��7KH

SRRUHVW�JURXS�ZDV�PRUH�OLNHO\�QRW�WR�XVH�DQ\�VHUYLFHV�DQG�WR�DYRLG�KRVSLWDO�LQSDWLHQW�FDUH�GXH�WR�DQ�LQDELOLW\

WR� SD\�� 7KLV� HURVLRQ� RI� &KLQD·V� SUH�UHIRUP� HTXDOLW\� RI� DFFHVV� WR� KHDOWK� ZLWK� WKH� LQFUHDVH� LQ� LQFRPH

LQHTXDOLWLHV�LV�DOVR�UHSRUWHG�E\�7DQJ��%ORRP��)HQJ��/XFDV��*RQJ�DQG�6HJDOO��������

(FRQRPLF�WUDQVLWLRQ��WKH�SULFH�RI�KHDOWKFDUH�DQG�DIIRUGDELOLW\

,Q�FRXQWULHV�ZKHUH�HFRQRPLHV�DUH�FRQWUDFWLQJ��WKH�SULFH�RI�SXEOLF�KHDOWKFDUH�XQGHU�HFRQRPLF�UHIRUP�LV�OLNHO\

WR�ULVH�VLQFH�JRYHUQPHQWV�KDYH�IHZHU�UHVRXUFHV�ZLWK�ZKLFK�WR�VXEVLGLVH�VHUYLFHV��:KHUH�WUDQVLWLRQ�KDV�OHDG

WR� HFRQRPLF� JURZWK�� VXFK� DV� LQ�9LHWQDP� DQG�&KLQD�� WKH� SUHVVXUH� WR� LQFUHDVH� SULFHV�PD\� EH� OHVV�� %XW� DV

*OHZZH� HW� DO�� ������� VXJJHVW�� WKH�PRYH� WR�D�PDUNHW� HFRQRP\�XVXDOO\� LQYROYHV� VKLIWLQJ�DW� OHDVW�SDUW�RI� WKH

FRVWV�RI�KHDOWKFDUH�SURYLVLRQ� WR�XVHUV�RI� VHUYLFHV��7KH� LQWURGXFWLRQ�RU� LQFUHDVH�RI� XVHU� IHHV� LQ� WKH�SXEOLF

KHDOWK� V\VWHP� PD\� FUHDWH� LQHTXDOLWLHV� LQ� DFFHVV� WR� VHUYLFHV�� SDUWLFXODUO\� ZKHUH� FRPSHQVDWRU\� H[HPSWLRQ

V\VWHPV�GR�QRW�H[LVW�RU�SURYLGH�LQDGHTXDWH�VDIHW\�QHWV�IRU�WKH�SRRU�DQG�YXOQHUDEOH��6HJDOO�HW�DO��������(QVRU

DQG� 3KDP� ����E��:LONLQVRQ� ������:RUOG� %DQN� ����F���:KHUH� H[HPSWLRQ�PHFKDQLVPV� DUH� LQ� RSHUDWLRQ�

LQHTXLWLHV�PD\�EH� H[DFHUEDWHG�E\� LQHIIHFWLYH� WDUJHWLQJ�� DV�ZHOO� DV� VLJQLILFDQW� DGPLQLVWUDWLYH�� HFRQRPLF� DQG

LQIRUPDWLRQDO�EDUULHUV�WR�WKHLU�LPSOHPHQWDWLRQ��5XVVHOO�DQG�*LOVRQ�������

$QDO\VLV� RI� 9LHWQDP� /LYLQJ� 6WDQGDUGV� 6XUYH\� �9/66�� GDWD� VKRZHG� WKDW� WKH� FRVW� RI� VHUYLFHV� DIIHFWV

GHFLVLRQ�PDNLQJ�IRU�KHDOWK��6HYHQW\�SHU�FHQW�RI�WKH�SRRUHVW�TXLQWLOH�ZDV�IRXQG�WR�XVH�WKH�FKHDSHU�RSWLRQ�RI

VHOI�PHGLFDWLRQ�DV�RSSRVHG�WR����SHU�FHQW�RI�WKH�ZHDOWK\��*HUWOHU�DQG�/LWYDFN��������6LPLODUO\��UHVHDUFK�LQ

9LHWQDP�LQ�����²����7LSSLQJ�HW�DO��������IRXQG�DQ�LQYHUVH�UHODWLRQVKLS�EHWZHHQ�WKH�DYHUDJH�FRVW�RI�D�UDQJH

RI�KHDOWKFDUH�DFWV�DQG�WKH�IUHTXHQF\�ZLWK�ZKLFK�WKH\�ZHUH�XVHG��RYHU�WKH�FRXQWHU��27&��GUXJ�RXWOHWV�ZHUH

WKH� FKHDSHVW� DQG� PRVW� RIWHQ� XVHG� KHDOWKFDUH� RSWLRQ� DQG� KRVSLWDO� FDUH� WKH� PRVW� H[SHQVLYH� DQG� ODUJHO\

DYRLGHG�RSWLRQ��HVSHFLDOO\�E\�WKH�SRRU��5HVHDUFK�LQ�/DRV�E\�9LQDUG��������DQG�E\�+ROODQG��3KLPSKDFKDQK�

&RQQ�DQG�6HJDOO��������DOVR�UHSRUWV�JUHDWHU�UHOLDQFH�RQ�WKH�FKHDSHU�RSWLRQ�RI�VHOI�PHGLFDWLRQ�E\�WKH�SRRU�

6LPLODU�FRSLQJ�VWUDWHJLHV�E\�WKH�SRRU�DUH�UHSRUWHG�LQ�&DPERGLD��:LONLQVRQ�������
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'UXJ�FRVWV�LQ�9LHWQDP��IRUPHUO\�JRYHUQPHQW�VXEVLGLVHG��UHSUHVHQW�WKH�ODUJHVW�SURSRUWLRQ�RI�KRXVHKROG

KHDOWK�H[SHQGLWXUHV�DW����SHU�FHQW��*OHZZH�HW�DO���������7KDW�WKLV�LV�VR�HYHQ�IRU�SRRU�KRXVHKROGV��*HQHUDO

6WDWLVWLFDO�2IILFH�������VXJJHVWV�D�ZLOOLQJQHVV�RQ�WKH�SDUW�RI�9LHWQDPHVH�KRXVHKROGV�WR�SD\�WKH�IXOO�FRVW�RI

GUXJV��*OHZZH�HW�DO���������5HVHDUFK�LQ�WKH�.XED�GLVWULFW�RI�$]HUEDLMDQ��*XVH\QRYD��&KDNRXU\�DQG�(HUHQV

������ VLPLODUO\� UHSRUWV� D� KLJK� SURSRUWLRQ� ���� SHU� FHQW�� RI� KRXVHKROG� KHDOWK� H[SHQGLWXUH� VSHQW� RQ� GUXJV�

:KLOH�SDUW�RI� WKLV� H[SHQGLWXUH�PD\�EH�DWWULEXWHG� WR� WKH�FRVW�RI�SUHVFULEHG�PHGLFLQH�� D� VLJQLILFDQW�SRUWLRQ

UHIOHFWV�KRXVHKROGV·�SXUFKDVH�RI�27&�PHGLFLQHV��$�FRPELQDWLRQ�RI�SRO\SKDUPDF\�DQG�WKH�FRPPRQO\�KHOG

SXEOLF�EHOLHI�WKDW�VHYHUDO�NLQGV�RI�GUXJ�HQDEOH�D�TXLFNHU��PRUH�HIIHFWLYH�WUHDWPHQW�WKDQ�RQH�GUXJ��PHDQV�WKDW

KRXVHKROG� H[SHQGLWXUH� RQ� PHGLFLQHV� PD\� ZHOO� EH� XQQHFHVVDULO\� KLJK�� 7KLV� UHOLDQFH� RQ� 27&� PHGLFLQHV�

HVSHFLDOO\� E\� WKH� SRRU�� KDV� LPSOLFDWLRQV� IRU� WUHDWPHQW� HIILFLHQF\� DQG� GUXJ� VDIHW\� �+HDYHU� ������:ROIIHUV

������� ,W�DOVR�KROGV�EURDGHU�UDPLILFDWLRQV�VLQFH� WKH�PRYH�DZD\� IURP�FXUDWLYH�FDUH� VHUYLFHV� DW� WKH�SULPDU\

OHYHO�DQG�WRZDUG�27&�PHGLFLQHV�PHDQV� ORVV�RI�DFFHVV� WR� WKRVH�VHUYLFHV� WKDW�FDQ�SURYLGH�ERWK�SUHYHQWLYH

FDUH�DQG�LQIRUPDWLRQ��*HUWOHU�HW�DO��������

+HDOWKFDUH�H[SHQGLWXUH�DV�D�SURSRUWLRQ�RI�KRXVHKROG�LQFRPH�LV�D�XVHIXO�LQGLFDWRU�RI�DELOLW\�WR�SD\�DQG

WKHUHIRUH�RI�HTXLW\�RI�DFFHVV��$QDO\VLV�RI�WKH�9/66�GDWD�RI�����²���VKRZV�WKDW�D�WULS�WR�D�FRPPXQH�KHDOWK

VWDWLRQ� �&+6�� FRVWV� WKH� SRRUHVW� JURXS� �� SHU� FHQW� RI� WKHLU� DQQXDO� QRQ�IRRG� FRQVXPSWLRQ� DQG� D� KRVSLWDO

RXWSDWLHQW�YLVLW�FRVWV����SHU�FHQW��LQ�FRPSDULVRQ�ZLWK���SHU�FHQW�DQG���SHU�FHQW�UHVSHFWLYHO\�IRU�WKH�ZHDOWK\

�:RUOG�%DQN��������$�GLVSURSRUWLRQDWHO\�KLJK�H[SHQGLWXUH�RQ�KHDOWK�E\�WKH�SRRU�ZDV�DOVR�IRXQG�LQ�9LHWQDP

E\� ERWK� (QVRU� DQG� 3KDP� �����E��� 7KH� SRRU� VSHQG� RYHU� ��� SHU� FHQW� RI� DQQXDO� SHU� FDSLWD� LQFRPH� RQ

KHDOWKFDUH�LQ�FRPSDULVRQ�ZLWK�OHVV�WKDQ���SHU�FHQW�E\�WKH�ZHDOWK\��6HJDOO��7LSSLQJ��/XFDV��7UXRQJ��1JX\HQ�

'DR� DQG� 'DR� ������� IRXQG� H[SHQGLWXUH� E\� WKH� SRRU� IRU� DPEXODWRU\� FDUH� ZDV� ����� SHU� FHQW� RI� DQQXDO

KRXVHKROG�LQFRPH�DV�RSSRVHG�WR�����SHU�FHQW�IRU�WKH�QRQ�SRRU��,Q�&KLQD��<X�HW�DO���������IRXQG�WKDW����SHU

FHQW�RI�DQQXDO�SHU�FDSLWD�QHW�LQFRPH�LV�VSHQW�RQ�KHDOWK�E\�WKRVH�LQ�ORZ�LQFRPH�JURXSV�YHUVXV���SHU�FHQW�IRU

WKH�KLJK�LQFRPH�JURXS��DQG�DQ�HDUOLHU�VWXG\�E\�<X��������DOVR�UHSRUWV�D�KLJKHU�SHUFHQWDJH�H[SHQGLWXUH�RQ

KHDOWKFDUH� IRU� &KLQD·V� UXUDO� SRRU�� *XVH\QRYD� HW� DO�·V� ������� VWXG\� LQ� .XED� GLVWULFW�� $]HUEDLMDQ�� UHSRUWV

H[SHQGLWXUH�RQ�KHDOWK�E\�WKH�SRRUHVW�JURXS�WR�EH����SHU�FHQW�RI�WRWDO�KRXVHKROG�H[SHQGLWXUHV�DJDLQVW�����

SHU� FHQW� IRU� WKH�ZHDOWKLHVW�� DQG� LQ�&DPERGLD��:LONLQVRQ� ������� VWDWHV� WKDW� WKH� XUEDQ� SRRU� VSHQG� D� KLJK

SHUFHQWDJH�RI�DQQXDO�LQFRPH�����SHU�FHQW��RQ�ZKDW�LV�JHQHUDOO\�SHUFHLYHG�WR�EH�SRRU�TXDOLW\�KHDOWKFDUH�

$OWKRXJK�VWXGLHV�YDU\�LQ�WHUPV�RI�WKHLU�SDUDPHWHUV�RI�DQDO\VLV��L�H��LQFRPH�SHU�FDSLWD�RU�SHU�KRXVHKROG�

H[SHQGLWXUH�IRU�WKH�ZKROH�VWXG\�VDPSOH�RU�WKRVH�UHSRUWLQJ�VLFN��H[SHQGLWXUH�IRU�DOO�KHDOWKFDUH�VHHNLQJ�DFWV�RU

SHU� VLQJOH� KHDOWKFDUH� DFW��� VLPLODU� ILQGLQJV� RI� D� JUHDWHU� SURSRUWLRQ� RI� DQQXDO� LQFRPH� VSHQW� RQ� KHDOWKFDUH

FRVWV�E\�WKH�SRRU�WKDQ�WKH�QRQ�SRRU�DUH�UHSRUWHG��(QVRU�HW�DO������E��<X�HW�DO��������)DEULFDQW��.DPDUD��DQG

0LOOV�������

7KH� SRRU� FRSH� ZLWK� WKLV� XQDIIRUGDEOH� H[SHQGLWXUH� E\� ERUURZLQJ�� UHGXFLQJ� WKHLU� FRQVXPSWLRQ� RI

HVVHQWLDO�JRRGV�RU�VHOOLQJ�DVVHWV��(QVRU�DQG�3KDP�����D��6HJDOO�HW�DO��������:LONHV��<X��%ORRP�DQG�*X�������

$�UHFHQW�SDUWLFLSDWRU\�SRYHUW\�DVVHVVPHQW��33$��LQ�9LHWQDP�E\�WKH�:RUOG�%DQN������F��ILQGV�WKH�HFRQRPLF

VKRFN� RI� LOO� KHDOWK� WR� EH� D� FDXVH� RI� SRYHUW\� LQ� DOO� VWXG\� VLWHV��7KLV�ZDV� SDUWLFXODUO\� WKH� FDVH�ZKHQ� LOOQHVV

UHVXOWHG�LQ�WKH�GHDWK�RI�D�IDPLO\�PHPEHU�ZKR�KDG�EHHQ�D�ODERXUHU��RU�ZKHQ�WKH�KRXVHKROG�KDG�WR�EX\�KLJKHU



��

OHYHO� KHDOWK� VHUYLFHV�� 6DOH� RI� DVVHWV�� ERUURZLQJ�PRQH\� RU� IRRG� DQG�ZLWKGUDZLQJ� FKLOGUHQ� IURP� VFKRRO� WR

ZRUN� ZHUH� VRPH� RI� WKH� FRSLQJ� VWUDWHJLHV� HPSOR\HG� WR� GHDO� ZLWK� WKH� HFRQRPLF� VKRFN� WR� WKH� KRXVHKROG�

+RZHYHU��LQ�WKH�KLJKODQG�VWXG\�VLWH�RI�/DR�&DL�DQG�LQ�+R�&KL�0LQK�&LW\��PDQ\�RI�WKH�SRRU�UHSRUWHG�OLYLQJ

ZLWK�FKURQLF�LOO�KHDOWK�EHFDXVH�WKH�FRVWV�RI�VHHNLQJ�WUHDWPHQW�ZHUH�VLPSO\�XQDIIRUGDEOH��:RUOG�%DQN�����F��

%HLQJ�DEOH�WR�DFFHVV�DIIRUGDEOH�KHDOWKFDUH�VHUYLFHV�ZDV�FHQWUDO�WR�WKH�SUREOHPV�SULRULWLVHG�E\�WKH�SRRU�LQ�WKLV

VWXG\��,Q�WKH�.\UJ\]�5HSXEOLF�DQG�LQ�8]EHNLVWDQ��33$V��:RUOG�%DQN�����D������E��VKRZHG�WKDW�KHDOWKFDUH

KDG�EHFRPH�LQFUHDVLQJO\�GLIILFXOW�WR�DIIRUG�VLQFH�WKH�WLPH�RI�HFRQRPLF�UHIRUP��ZLWK�LOO�KHDOWK�SHUFHLYHG�DV�D

PDMRU�FRQWULEXWRU�WR�KRXVHKROG�SRYHUW\�

7KH� SRRU� DUH� WKXV� JUHDWO\� GLVDGYDQWDJHG� LQ� WHUPV� RI� WKH� LPSDFW� RI� KHDOWK� FRVWV� RQ� WKH� KRXVHKROG

HFRQRP\��7KH�FRQVHTXHQFHV�DUH�D�SUHIHUHQFH�IRU� ORZHU�FRVW��SD\PHQW� IOH[LEOH�RSWLRQV�DW�SULPDU\� OHYHO�RI

VHUYLFH�� 3ULYDWH� SUDFWLWLRQHUV� PD\� EH� PRUH� H[SHQVLYH� WKDQ� SXEOLF� VHFWRU� SURYLGHUV�� EXW� WKH\� RIWHQ� RIIHU

JUHDWHU�IOH[LELOLW\�RYHU�KRZ�DQG�ZKHQ�SD\PHQWV�FDQ�EH�PDGH��3UHVFRWW�������6HJDOO�HW�DO���������+LJKHU�OHYHO

FDUH� RSWLRQV�� ZLWK� WKHLU� IRUPDO� DQG� LQIRUPDO� FRVWV� �VXFK� DV� IRRG�� ORVV� RI� HDUQLQJV� DQG� XQGHU�WKH�WDEOH

SD\PHQWV���DUH�RIWHQ�XQDIIRUGDEOH�RU�OLDEOH�WR�FKURQLFDOO\�EXUGHQ�WKH�KRXVHKROG�ZLWK�GHEW��6HJDOO�HW�DO�������

(QVRU� HW�DO������E��<X� HW�DO���������+RZHYHU��HYHQ�SULPDU\� OHYHO�SURYLVLRQ�FDQ� LQFXU�D�KLJK�SURSRUWLRQ�RI

H[SHQGLWXUH�E\� WKH�SRRU� �6HJDOO� HW� DO��������� D� ILQGLQJ�ZKLFK� LV� OHVV� UHDGLO\� DSSDUHQW� VLQFH� VWXGLHV� WHQG� WR

DQDO\VH�KRXVHKROG�H[SHQGLWXUH�IRU�DQ�DVSHFW�RI�SULPDU\�FDUH��VXFK�DV�IHHV��0F3DNH��������RU�IRU�WKH�PRUH

H[SHQVLYH�FRVWV�DVVRFLDWHG�ZLWK�KRVSLWDO�DGPLVVLRQ��<X�HW�DO���������7KDW�SULPDU\�OHYHO�FDUH�LV�DQ�HFRQRPLF

EXUGHQ�IRU�SRRU�KRXVHKROGV�LV�HYLGHQFH�LQ�VXSSRUW�RI�WKH�IDFW�WKDW�WKRXJK�WKH�SRRU�PD\�EH�ZLOOLQJ�WR�SD\

IRU�KHDOWKFDUH��WKH\�PD\�ILQG�LW�DQ�HFRQRPLF�EXUGHQ�RQ�VFDQW�KRXVHKROG�UHVRXUFHV��5XVVHOO�������

7KH�YDOXH�RI�WKH�KRXU�DQG�WKH�LPSRUWDQFH�RI�FRQYHQLHQFH

&RQYHQLHQFH�LV�D�GHWHUPLQDQW�RI�FKRLFH�DQG�KDV�D�QXPEHU�RI�LQWHUSUHWDWLRQV��$�SURYLGHU�PD\�EH�FKRVHQ�QRW

RQO\� EHFDXVH� LW� LV� FRQYHQLHQWO\� ORFDWHG� QHDU� WKH� KRXVHKROG�� EXW� EHFDXVH� LW� SURYLGHV� RXW� RI� KRXUV� FDUH� RU

KRPH�YLVLWV�DQG�WKXV�UHGXFHV�WKH�RSSRUWXQLW\�FRVW�RI�WLPH�ORVW�IURP�ZRUN��,Q�PDUNHW�HFRQRPLHV�WKH�YDOXH�RI

WKH� KRXU� LQFUHDVHV� DV� LQFRPH� ULVHV�� ,Q� 9LHWQDP�� KRXVHKROGV� DUH� QRZ� DJULFXOWXUDOO\� VHOI�HPSOR\HG� DQG

WKHUHIRUH� WLPH� VSHQW� VHHNLQJ�KHDOWKFDUH�PXVW�EH�SDLG� IRU�E\� WKH� KRXVHKROGV�� XQOLNH� SUH� GRL�PRL�ZKHQ� WKH

FRRSHUDWLYH�VWUXFWXUHV�VXEVLGLVHG�WKLV�QHFHVVLW\��,Q�9LHWQDP�ZKHUH����SHU�FHQW�RI�UXUDO�UHVLGHQWV�KDYH�D�&+6

LQ� WKHLU�FRPPXQH� �3UHVFRWW�������� WKH� LVVXH�RI� WKH�RSSRUWXQLW\�FRVW�RI� WLPH�VSHQW�JHWWLQJ� WR�D�FRPPXQH

SXEOLF�SURYLGHU� LV� SUREDEO\�PLQLPDO�� HYHQ� IRU� WKH� SRRU� �DOWKRXJK� DFFHVV� LQ� KLJKODQG� DUHDV� LV�PXFK�PRUH

GLIILFXOW�>:RUOG�%DQN�����F@��

7KH�LVVXH�LV�PRUH�SHUWLQHQW�IRU�DFFHVV�WR�KLJKHU�OHYHO�KRVSLWDO�VHUYLFHV��9/66�GDWD�VKRZ�WKDW�RQO\���SHU

FHQW�RI�WKH�SRRUHVW�TXLQWLOH�RI�KRXVHKROGV�OLYH�LQ�FRPPXQHV�ZLWK�D�KRVSLWDO�QHDUE\��ZKHUH�WKH�GLVWDQFH�WR

WKH�KRVSLWDO�LV�VWLOO��RQ�DYHUDJH��PRUH�WKDQ����NP��DV�FRPSDUHG�ZLWK����SHU�FHQW�RI�WKH�ZHDOWKLHVW�KRXVHKROGV

�3UHVFRWW� ������� +RZHYHU�� GHVSLWH� WKH� EURDG� DYDLODELOLW\� RI� FRPPXQH� OHYHO� FDUH�� WLPH� VSHQW� VHHNLQJ

KHDOWKFDUH�VWLOO�HQWDLOV�ORVV�RI�LQFRPH�DQG�VR�XVH�RI�QHDUE\�SULYDWH�GUXJ�VHOOHUV�DQG�27&�GUXJ�RXWOHWV�PD\�EH

PRUH� FRQYHQLHQW�RSWLRQV� IRU�XVHUV� WKDQ�KHDOWK� VWDWLRQV�RU�PRUH�GLVWDQW�KLJKHU� OHYHO� IDFLOLWLHV� �6HJDOO� HW� DO�



��

������� :KHUH� GUXJV� DUH� UHWDLOHG� LQ� PDUNHW� SODFHV�� WKH� RSSRUWXQLW\� FRVW� IRU� ZRPHQ·V� WLPH�� LQ� SDUWLFXODU�

UHSUHVHQWV�DQ�LPSRUWDQW�UHDVRQ�IRU�FKRLFH��7LSSLQJ�HW�DO��������

3XEOLF�KHDOWK�H[SHQGLWXUH�DQG�TXDOLW\�RI�FDUH

&KDQJHV�LQ�WKH�OHYHO�RI�SXEOLF�KHDOWK�H[SHQGLWXUH�DUH�OLNHO\�WR�DIIHFW�WKH�TXDOLW\�RI�VHUYLFHV�DQG�WKHUHIRUH�WKH

H[WHQW� WR�ZKLFK� WKH\�DUH�XVHG��&RXQWULHV�ZLWK�QHJDWLYH� HFRQRPLF� JURZWK� �H�J�� WKRVH�RI�&HQWUDO�$VLD�� DQG

ZKLFK� LPSOHPHQW� EXGJHWDU\� UHVWUDLQW� PD\� ILQG� VLJQLILFDQW� GHFOLQH� LQ� WKH� TXDOLW\� RI� VHUYLFHV�� ZKHUHDV

HFRQRPLF�JURZWK�PD\�OHDG�WR�LPSURYHPHQWV�LQ�VHUYLFH�TXDOLW\�ZLWK�SRVLWLYH�LPSDFW�RQ�XWLOLVDWLRQ��+RZHYHU�

PXFK�GHSHQGV�RQ�KRZ� ILQDQFLDO� UHVRXUFHV� DUH� DOORFDWHG� DFURVV� WKH� VRFLDO� VHFWRUV��7KH� LQFUHDVLQJ� GUDLQ� RI

VFDQW� UHVRXUFHV� DZD\� IURP� UXUDO� KHDOWKFDUH� VHUYLFHV� WR� XUEDQ�� KRVSLWDO�EDVHG� FDUH�� DQG� WKH�PRYHPHQW� RI

TXDOLILHG� KHDOWK� VWDII� WR� XUEDQ� DUHDV� RU� WKH� SULYDWH� VHFWRU� OHDGV� WR� D� GH�VNLOOLQJ� RI� UXUDO� 3+&� VHUYLFHV�� ,Q

&KLQD��VWXGLHV�VKRZ�WKDW�WKLV�KDV�KDG�DQ�LPSDFW�RQ�VHUYLFH�TXDOLW\�DV�ZHOO�DV�DFFHVV�DQG�DIIRUGDELOLW\��*RQJ

DQG�:LONHV�������7DQJ�������

5HVHDUFK�LQ�/DRV�LQGLFDWHV�D�PLVWUXVW�RI��DQG�GLVVDWLVIDFWLRQ�ZLWK��SXEOLF�VHFWRU�IDFLOLWLHV��VXJJHVWHG�E\

WKH� JUHDWHU� XVH� RI�27&�GUXJ� RXWOHWV� DQG� SULYDWH� VHUYLFHV� DQG� WKH� ORZ� OHYHO� XVH� RI� SXEOLF� VHFWRU� IDFLOLWLHV

�0LQLVWU\�RI�3XEOLF�+HDOWK�������/DRV�6RFLDO�,QGLFDWRU�6XUYH\��������7KLV�LV�DWWULEXWHG�WR�SRRU�TXDOLW\�FDUH�

HTXLSPHQW�DQG�GUXJ�VKRUWDJHV��DQG� ORZ�SDLG��XQPRWLYDWHG�VWDII� �VHH�+ROODQG� HW�DO��������9LQDUG�������� ,Q

9LHWQDP��FRPPXQH� OHYHO� FDUH��XSRQ�ZKLFK� WKH�YDVW�PDMRULW\�RI� UXUDO� UHVLGHQWV�GHSHQG� �3UHVFRWW� ������� LV

DOVR�SHUFHLYHG� WR�EH�RI� ORZHU�TXDOLW\� WKDQ�KLJKHU� OHYHO� KRVSLWDO� VHUYLFHV� �*HUWOHU� HW� DO��������7LSSLQJ� HW� DO�

������EHFDXVH�GUXJV�PD\�EH�LQ�VKRUW�VXSSO\��HTXLSPHQW�ODFNLQJ�RU�VXE�VWDQGDUG��DQG�KHDOWK�VWDII�UHODWLYHO\

XQGHU�VNLOOHG� DQG� SRRUO\� TXDOLILHG��+RZHYHU� UHFHQW� UHVHDUFK� VXJJHVWV� WKDW� TXDOLW\� RI� FDUH� LQ� VRPH� KHDOWK

VWDWLRQV�LQ�9LHWQDP�PD\�EH�LPSURYLQJ�LQ�WKH�SRVW�UHIRUP�SHULRG�DQG�WKXV�UH�DWWUDFWLQJ�XVHUV��&DUOVRQ��7KDQ�

/H�DQG�*UDG\�������6HJDOO�HW�DO��������

7KH�KLJK�GHSHQGHQFH�RQ�27&�PHGLFLQHV�� HVSHFLDOO\�E\� WKH�SRRU�� KDV�PDMRU� LPSOLFDWLRQV� IRU�TXDOLW\�

JLYHQ� WKH� SRRU� VHOOLQJ� SUDFWLFHV� RI� PDQ\� GUXJ� RXWOHWV� DQG� WKH� XQLQIRUPHG� KRPH� FRQVXPSWLRQ� RI� VXFK

PHGLFLQHV��6WHQVRQ��7RPVRQ�DQG�6\KDNKDQJ�������=KDQ��7DQJ�DQG�*XR��������4XDOLW\�RI�FDUH�DV�UHJDUGV

GUXJ� VHOOLQJ� DQG� SUHVFULELQJ� DOVR� UHTXLUHV� DSSURSULDWH� IRUPDO� VHFWRU� SUHVFULELQJ�� ZKLFK� LWVHOI� UHVWV� RQ� DQ

DSSURSULDWH�HVVHQWLDO�GUXJV�SROLF\��WUDLQLQJ�DQG�VXSHUYLVLRQ�RI�PHGLFDO�VWDII��DQG�WKH�HIIHFWLYH�UHJXODWLRQ�RI

SULYDWH�VHFWRU�VHUYLFHV�

+RZHYHU�� TXDOLW\� LV� QRW� RQO\� D� UHIOHFWLRQ� RI� WHFKQLFDO� VNLOOV� LQ� GLDJQRVLV� DQG� WUHDWPHQW�� EXW� RI� WKH

SURYLGHU·V� ¶EHG�VLGH·�PDQQHU�� IRU�ZKLFK� WKH� GHJUHH� RI� HPSDWK\� DQG� SDWLHQW� FRQVLGHUDWLRQ� VKRZQ� LV�PRVW

LPSRUWDQW� �7LSSLQJ� HW� DO�� ������&DUOVRQ� HW� DO���������7KXV�TXDOLW\�RI� FDUH� LV� D� NH\�GHWHUPLQDQW�RI�SURYLGHU

FKRLFH�DQG�ZLOO�RYHU�ULGH�SULFH�FRQVLGHUDWLRQV� LQ� VRPH�FDVHV��)RU�H[DPSOH� LQ�$]HUEDLMDQ��*XVH\QRYD� HW� DO�

�������IRXQG�WKDW�SHRSOH�ZHUH�ZLOOLQJ�WR�SD\�WRZDUGV�WKH�FRVW�RI�KHDOWKFDUH�SURYLGLQJ�WKH�TXDOLW\�LPSURYHG

DQG�PRUH�GUXJV�ZHUH�DYDLODEOH�



��

7KH�EXUJHRQLQJ�SULYDWH�VHFWRU

'XULQJ� HFRQRPLF� WUDQVLWLRQ� DQG� FRQWUDFWLRQ� RI� SXEOLF� VHFWRU� VHUYLFHV�� WKH� SULYDWH� VHFWRU� FDQ� WDNH� XS� D

GRPLQDQW� UROH� LQ� WKH� ILQDQFH� DQG� GHOLYHU\� RI� KHDOWKFDUH�� $� FRPELQDWLRQ� RI� SXEOLF� VHFWRU� GRZQVL]LQJ�

GHPRELOLVDWLRQ�RI�DUP\�PHGLFDO�VWDII��DV�LQ�9LHWQDP���PRRQOLJKWLQJ�E\�SXEOLF�VHFWRU�HPSOR\HHV�LQ�RUGHU�WR

VXSSOHPHQW�ORZ�VDODULHV�DV�ZHOO�DV�D�EXUJHRQLQJ�RI�LQIRUPDO�GUXJ�VHOOHUV�DQG�UHWDLO�GUXJ�RXWOHWV�FDQ�OHDG�WR�D

EURDG� FDGUH� RI� KHDOWK� SHUVRQQHO� SURYLGLQJ� VHUYLFHV�� PDQ\� RI� ZKLFK� DUH� ¶XQOLFHQVHG�� LOOHJDO� DQG� ODUJHO\

XQUHJXODWHG·��6HJDOO��������7KLV�SDVVLYH�SURFHVV�RI�SULYDWLVDWLRQ�LV�HYLGHQW�LQ�9LHWQDP�ZKHUH�OHVV�WKDQ�D�WKLUG

RI�DOO�SURYLGHU�FRQWDFWV�DUH�LQ�WKH�SXEOLF�VHFWRU�DQG�PRUH�WKDQ����SHU�FHQW�RI�KHDOWK�H[SHQGLWXUHV�DUH�RXW�RI�

SRFNHW��*OHZZH�HW�DO���������+RZHYHU��WKH�LQFUHDVHG�XWLOLVDWLRQ�RI�SULYDWH�VHFWRU�VHUYLFHV�LV�QRW�PDWFKHG�E\

GHYHORSPHQWV�LQ�WKH�PRQLWRULQJ�DQG�UHJXODWLRQ�RI�WKHLU�VHUYLFHV��ZLWK�JRYHUQPHQWV�XQFOHDU�DERXW�ZKDW�UROH

WKH�SULYDWH�VHFWRU�VKRXOG��DQG�FRXOG��KDYH��3KDP�������

7KH�ODFN�RI�UHJXODWRU\�IUDPHZRUNV�PHDQV�WKDW�WKH�TXDOLW\�RI�SULYDWH�VHFWRU�FDUH�LV�GLIILFXOW�WR�PRQLWRU�

7KH�KHDY\�UHOLDQFH�RI�KRXVHKROGV�RQ�VHOI�PHGLFDWLRQ�DQG�WKH� LQFUHDVLQJ�UHOLDQFH�RI�KRXVHKROGV�RQ�SULYDWH

SKDUPDFLHV�DQG�GUXJ�YHQGRUV�PDJQLILHV�WKH�ULVN�RI�LQDSSURSULDWH�GUXJ�FRQVXPSWLRQ�SDWWHUQV��*HUWOHU� HW�DO�

�������$FFHVV�WR�SURIHVVLRQDO�SUHVFULELQJ�LV�EHLQJ�RYHUVKDGRZHG�E\�WKH�ZLGHU�VHOHFWLRQ�RI�GUXJV�DYDLODEOH�LQ

WKH�SULYDWH�VHFWRU�DQG�WKH�UHODWLYH�HDVH�ZLWK�ZKLFK�WKH\�FDQ�EH�ERXJKW�DQG�VROG�

,Q�WHUPV�RI�KHDOWKFDUH�VHHNLQJ��KRZHYHU��WKH�SULYDWH�VHFWRU�FDQ�RIIHU�D�PRUH�UHVSRQVLYH�VHUYLFH�WR�XVHUV

E\�SURYLGLQJ�PRUH�IOH[LELOLW\�RYHU�KRZ�SD\PHQWV�DUH�PDGH�DQG�D�PRUH�DFFHVVLEOH�VHUYLFH�LQ�WHUPV�RI�RXW�RI�

KRXUV�FDUH�DQG�KRPH�YLVLWV��6HJDOO�HW�DO��������$OMXQLG�������+HDYHU��������$V�QRWHG�DERYH��D�UHFHQW�:RUOG

%DQN� VWXG\� �����F�� DOVR� VKRZHG� WKDW� SRRU� KRXVHKROGV� RIWHQ� SUHIHUUHG� WKH� SULYDWH� VHFWRU� EHFDXVH� SULYDWH

SUDFWLWLRQHUV�ZRXOG�PDNH�KRXVH�FDOOV�DQG�SURYLGH�WUHDWPHQW�RQ�FUHGLW��7KH�WUDGH�RII�IRU�JUHDWHU�FRQYHQLHQFH

DQG�IOH[LELOLW\�RI�SD\PHQW�PD\�EH�WKH�ULVN�RI�VXE�VWDQGDUG�OHYHOV�RI�FDUH�DQG�KLJKHU�SULFHV��*HUWOHU�HW�DO�������

6HJDOO�HW�DO��������

5XUDO�KHDOWK�LQVXUDQFH

$WWHPSWV� DUH� EHLQJ�PDGH� LQ�PDQ\�$VLDQ� WUDQVLWLRQDO� FRXQWULHV� WR� LQWURGXFH�+,�PHFKDQLVPV� DV� D� ZD\� RI

PDNLQJ�KHDOWK�VHUYLFHV�PRUH�DFFHVVLEOH�DQG�DIIRUGDEOH��<HW�+,�V\VWHPV�DUH�RIWHQ�GLIILFXOW�WR�LPSOHPHQW�IRU�D

YDULHW\� RI� UHDVRQV�� DW� OHDVW� VRPH� RI� ZKLFK� UHODWH� WR� KRXVHKROG� GHFLVLRQ�PDNLQJ� IRU� KHDOWK�� ,Q� VSDUVHO\

SRSXODWHG� RU� UHPRWH� DUHDV� +,� PD\� EH� RI� OLWWOH� EHQHILW� WR� KRXVHKROGV� LI� DFFHVV� WR� KRVSLWDO� IDFLOLWLHV� LV

SURKLELWLYH�GXH�WR�WKH�WLPH�FRVWV�RI�WUDYHO�DQG�WKH�FRVW�RI�WUDQVSRUW��DFFRPPRGDWLRQ�DQG�IRRG��+,�PD\�DOVR

EH�RI�OLWWOH�EHQHILW�LI�TXDOLW\�RI�FDUH��RQFH�VHUYLFHV�DUH�UHDFKHG��LV�XQVDWLVIDFWRU\�

:KHUH�+,�PHFKDQLVPV�DUH�LQ�RSHUDWLRQ��ZKHWKHU�VWDWH�UXQ�RU�ORFDO���WKH�SHRSOH�LQVXUHG�DUH�RIWHQ�QRW

WKRVH�PRVW�LQ�QHHG�RI�DVVLVWHG�SD\PHQWV��7KH�*RYHUQPHQW�RI�9LHWQDP�HVWDEOLVKHG�D�FRPSXOVRU\�+,�VFKHPH

IRU�VWDWH�ZRUNHUV�DQG�HPSOR\HHV�RI�VWDWH�DQG�SULYDWH�HQWHUSULVHV�LQ�������(QVRU��������7KH�LQVXUDQFH�FRYHUV

LQSDWLHQW�DQG�RXWSDWLHQW�WUHDWPHQW�FRVWV�DW�JRYHUQPHQW�IDFLOLWLHV��DOWKRXJK�LQ�UHDOLW\�LQVXUHG�SDWLHQWV�PD\�VWLOO

KDYH�WR�SD\�VRPH�RI�WKH�IRUPDO��DQG�LQIRUPDO��FRVWV��3UHOLPLQDU\�DQDO\VLV�RI�WKH�9/66�GDWD�IRU�WKH�SHULRG

����²���VKRZ�WKDW�WKH�SRRU�KDYH�D�GLVSURSRUWLRQDWHO\�VPDOO�VKDUH�RI�+,�FRYHU��$QDO\VLV�LQGLFDWHV�WKDW�RYHU

WKH�ILYH�\HDU�SHULRG�WKH�SHUFHQWDJH�RI�WKH�SRRU�ZLWK�+,��RI�DOO�NLQGV��LQFUHDVHG�IURP���SHU�FHQW�WR���SHU�FHQW�



��

ZKLOH�WKDW�RI�WKH�QRQ�SRRU�URVH�IURP����SHU�FHQW�WR����SHU�FHQW��'HRODOLNDU��������,Q�IDFW�+,� LQ�9LHWQDP

DSSHDUV� WR�KDYH� LQFUHDVHG� LQHTXDOLW\� LQ�KHDOWK� VHUYLFHV�XWLOLVDWLRQ�E\�EHQHILWLQJ� WKH� ULFKHVW� VHJPHQW�RI� WKH

SRSXODWLRQ�� VLQFH� FRQWULEXWLRQV� DUH� GLVSURSRUWLRQDWHO\� VSHQW� RQ� ILQDQFLQJ� XUEDQ� KRVSLWDO� VHUYLFHV� WR� WKH

QHJOHFW�RI�WKH�UXUDO�KHDOWK�V\VWHP��(QVRU�������

,W�LV�DOVR�GLIILFXOW�WR�FROOHFW�VXEVFULSWLRQV�LQ�UHPRWH��UXUDO�VHWWLQJV�DQG�SRWHQWLDO�LQVXUHHV��HVSHFLDOO\�WKH

SRRU��PD\�GRXEW�WKH�UHWXUQ�RQ�WKH�LQYHVWPHQWV��,PSRVLQJ�FRPSXOVRU\�FRQWULEXWLRQV�RQ�KRXVHKROGV�PD\�EH

YLHZHG� DV� \HW� DQRWKHU� WD[�� SURYLGLQJ� OLWWOH� EHQHILW�� DQG� HYDGHG�RU�SDLG� LQ�SDUW� �(QVRU� DQG�5LWWPDQ� ������

9ROXQWDU\� SD\PHQWV�PD\� EH� YLHZHG�ZLWK� VLPLODU� VFHSWLFLVP�� ,Q�9LHWQDP� TXDOLWDWLYH� UHVHDUFK� VKRZHG� WKDW

SHRSOH�KDG� OLWWOH� LQWHUHVW� LQ� WKH�YROXQWDU\�+,�VFKHPH��PDLQO\�EHFDXVH� WKH�QHHG� IRU�KRVSLWDO� WUHDWPHQW�ZDV

UDUH�� WKH� LQVXUDQFH� SUHPLXP�ZDV� KLJK� DQG� SDWLHQWV�ZLWK�+,� FRXOG� VWLOO� IDFH� KRVSLWDO� FKDUJHV� �6HJDOO� HW� DO�

������� �$� VLPLODU� ODFN� RI� HQWKXVLDVP� IRU� YROXQWDU\� LQVXUDQFH� LV� UHSRUWHG� LQ� .D]DNKVWDQ� E\� (QVRU� HW� DO�

��������� ,Q� DGGLWLRQ��PRVW� KHDOWK� H[SHQGLWXUH� E\� WKH� SRRU� LV� DW� FRPPXQH� OHYHO� �6HJDOO� HW� DO�� ������ZKHUH

YROXQWDU\�+,�VFKHPHV�GR�QRW��E\�DQG�ODUJH��SURYLGH�FRYHU�

,Q�&KLQD� WKHUH� LV� D� ORQJ� WUDGLWLRQ�RI� FRRSHUDWLYH�KHDOWKFDUH� �&+&�� VFKHPHV� �7DQJ� HW� DO��������%RJJ�

+HQJMLQ��.HOL��:HQZHL�DQG�'LZDQ�������GHVLJQHG�WR�SURYLGH�WKH�UXUDO�SRRU�ZLWK�DIIRUGDEOH�DQG�DFFHVVLEOH

KHDOWKFDUH�� 7KH�&+&� VFKHPHV� FROODSVHG� DIWHU� HFRQRPLF� UHIRUP� LQ� WKH� ����V�� 5HFHQW� HIIRUWV� WR� UHLQVWDWH

WKHP�DUH�IDFHG�ZLWK�SUREOHPV�RI�HTXLW\��WKH�XQLQVXUHG�UHFHLYH�OHVV�KHDOWKFDUH�DQG�\HW��GXH�WR�WKH�LQFUHDVH�LQ

IHH� SD\PHQWV�� XVH� D� JUHDWHU� VKDUH� RI� WKHLU� LQFRPHV� IRU� KHDOWKFDUH� WKDQ� WKH� LQVXUHG� �.XW]LQ� DQG� %DUQXP

������� :KLOVW� WKH� &+&� SUHSD\PHQWV� DUH� GHHPHG� DIIRUGDEOH� IRU� PRVW� UXUDO� KRXVHKROGV�� WKH� VPDOO� VXPV

LQYROYHG�PD\�QHYHUWKHOHVV�EH� D� ILQDQFLDO� EXUGHQ� IRU� WKH� ���SHU� FHQW�RI�&KLQD·V� UXUDO� SRSXODWLRQ� OLYLQJ� LQ

SRYHUW\� DQG� IRU� ZKRP� H[HPSWLRQ� IURP� SUHSD\PHQWV� LV� QR� ORQJHU� UHOLDEO\� DYDLODEOH� �7DQJ� HW� DO�� ������

$FKLHYLQJ�HTXLWDEOH�DFFHVV�WR�VHUYLFHV�IRU�WKH�XQLQVXUHG�SRRU�LV�WKHUHIRUH�D�NH\�LVVXH�LQ�WUDQVLWLRQDO�HFRQRP\

FRXQWULHV� �%ORRP��/XFDV��&DR��*DR��<DR� DQG�*X�������&KHUQLFKRYVN\� DQG�3RWDSFKLN� ������1JX\HQ��/H�

5LINLQ�DQG�:ULJKW�������(QVRU�������(QVRU�HW�DO��������<X�������

,QIRUPDO�SD\PHQWV

¶8QGHU� WKH� WDEOH·� SD\PHQWV� IRU� KHDOWKFDUH� DUH� DQ� LQFUHDVLQJO\� HQGHPLF� IHDWXUH� RI� VHUYLFH� SURYLVLRQ� LQ

WUDQVLWLRQDO�HFRQRP\�FRXQWULHV��DV� LQ�GHYHORSLQJ�FRXQWULHV�JHQHUDOO\��7KHVH�DUH�D�SUH�UHTXLVLWH� IRU�XVHUV� WR

UHFHLYH�SURPSW��TXDOLW\�FDUH�DQG�D�PHDQV�E\�ZKLFK�KHDOWK�VWDII�FDQ�ERRVW�ORZ�VDODULHV��7KH�H[WUD�H[SHQGLWXUH

WR�KRXVHKROGV�FDQ�PDNH�VHUYLFHV�XQDIIRUGDEOH��SDUWLFXODUO\�IRU�WKH�SRRU��EXW�WKH�EXUGHQ�RI�WKHVH�SD\PHQWV�LV

RIWHQ�GLIILFXOW�WR�DVVHVV��(QVRU�DQG�6DYHO\HYD��������,Q�WKH�SULYDWH�VHFWRU��LQIRUPDO�SD\PHQWV�PD\�EH�KLGGHQ

LQ� WKH� WRWDO� WUHDWPHQW� FRVWV� RU� SDWLHQWV�PD\� FKRRVH�� RU� QHJRWLDWH�� WR�PDNH� SD\PHQWV� LQ� NLQG��PDNLQJ� WKH

PRQHWDU\�YDOXH�RI�WKH�LQIRUPDO�SD\PHQW�RSDTXH��6LPLODUO\�� LQ�WKH�SXEOLF�VHFWRU�� LQIRUPDO�SD\PHQWV�FDQ�EH

GLVJXLVHG�E\�D�KLJKHU�PDUN�XS�RQ�GUXJ�VDOHV�WKURXJK�ZKLFK�KHDOWK�VWDII�GHULYH�D�SRUWLRQ�RI�LQFRPH��7LSSLQJ

HW�DO���������2Q�WKH�RWKHU�KDQG�� LQIRUPDO�SD\PHQWV�PD\�EH�RYHUWO\�GHPDQGHG��DV�UHSRUWHG� LQ�.D]DNKVWDQ�

8]EHNLVWDQ� DQG� RWKHU� FRXQWULHV� RI� WKH� IRUPHU� 6RYLHW� 8QLRQ�� HYHQ� IRU� JRYHUQPHQW� VXEVLGLVHG� VHUYLFHV

�:RUOG�%DQN�����E��(QVRU�HW�DO��������:LONLQVRQ�������



��

3D\PHQWV�WR�KHDOWKFDUH�SURYLGHUV�DW�KLJKHU�OHYHOV�RI�FDUH�FDQ�EH�HVSHFLDOO\�SURKLELWLYH��DV�WKH\�PD\�EH

H[SHFWHG�RU�GHPDQGHG�EHIRUH�WUHDWPHQW�LV�GHOLYHUHG��7KLV�KDV�VHULRXV�LPSOLFDWLRQV�IRU�DFFHVV�WR�KLJKHU�OHYHO

VHUYLFHV�� HVSHFLDOO\� IRU� WKH�SRRU� �6HJDOO� HW� DO��������(QVRU� HW� DO������E���7KH� LQIRUPDO�SD\PHQW� V\VWHP�KDV

LPSOLFDWLRQV� ERWK� IRU� QDWLRQDO� H[SHQGLWXUH� RQ� KHDOWK�� RQ� DWWHPSWV� WR� UHIRUP� KHDOWK� VHFWRUV� DQG� IRU� WKH

DFFHVV� WR�� DQG� DIIRUGDELOLW\�RI�� VHUYLFHV� E\� XVHUV� �VHH�(QVRU� HW� DO�·V� �������ZRUN� RQ� WKH� LQIRUPDO� SD\PHQW

V\VWHP�LQ�.D]DNKVWDQ��

&21&/86,21

7KHUH�LV�OLWWOH�UHVHDUFK�RQ�+&6%�LQ�$VLDQ�WUDQVLWLRQ�HFRQRP\�FRXQWULHV�DQG�OLWWOH�RI�D�TXDOLWDWLYH�NLQG��0XFK

RI�WKH�DYDLODEOH� LQIRUPDWLRQ�LV�GHULYHG�IURP�TXDQWLWDWLYH�VWXGLHV� LQ�ZKLFK�LVVXHV�RI�DIIRUGDELOLW\��TXDOLW\�RI

FDUH�DQG�GHFLVLRQ�PDNLQJ�IRU�KHDOWK�DUH�GLIILFXOW� WR�PHDVXUH��7KH�33$�VWXGLHV� LPSOHPHQWHG�E\� WKH�:RUOG

%DQN� �����D�� ����E�� ����F�� DUH� D� SRVLWLYH� VWHS� WRZDUGV� UHSUHVHQWLQJ� WKH� YRLFH� RI� WKH� SRRU� XVLQJ� PRUH

DSSURSULDWH� PHWKRGV�� 7KH� DFFHSWDQFH� RI� SDUWLFLSDWRU\� DQG� TXDOLWDWLYH� PHWKRGV� E\� WKH� :RUOG� %DQN� IRU

VWXG\LQJ�SRYHUW\�PD\�PHDQ�WKDW�PRUH�UHVHDUFK�RI�WKLV�NLQG�ZLOO�EH�ILQDQFHG�DQG�SXUVXHG�LQ�WKH�IXWXUH��,Q�WKH

PHDQWLPH��IHZ�RWKHU�TXDOLWDWLYH�VWXGLHV�RQ�+&6%�H[LVW��6HJDOO�HW�DO��������

,W�LV�HYLGHQW�WKDW�HFRQRPLF�UHIRUP�FDQ�KDYH�D�QHJDWLYH�LPSDFW�RQ�SRRU�DQG�YXOQHUDEOH�KRXVHKROGV�DQG

PDNH�DFFHVV�WR�KHDOWK�VHUYLFHV�SUREOHPDWLF��6RPH�SDWWHUQV�DUH�FOHDU��VXFK�DV�WKH�KHDY\�GHSHQGHQFH�E\� WKH

SRRU�RQ� WKH�XVH�RI� VHOI�PHGLFDWLRQ� DQG� WKHLU� LQDELOLW\� WR� DIIRUG�KRVSLWDO� VHUYLFHV��+RZHYHU�� LW� LV� QRW� RQO\

H[LVWLQJ�HFRQRPLFDOO\�YXOQHUDEOH�KRXVHKROGV�WKDW�DUH�DW�ULVN��,OO�KHDOWK�LQ�D�IDPLO\�WKDW�LV�HFRQRPLFDOO\�VWDEOH

FDQ�UHGXFH� WKH�KRXVHKROG� WR�SRYHUW\��E\� ORVV�RI�DVVHWV�� ORVV�RI� ODERXU�SRZHU�DQG� LQGHEWHGQHVV��$FFHVV� WR

HVVHQWLDO�KHDOWKFDUH�LV�D�KXPDQ�ULJKW�ZKLFK�JRYHUQPHQWV�RI�WUDQVLWLRQ�HFRQRPLHV�QHHG�WR�DFFRPPRGDWH�ZLWK

DSSURSULDWH�SROLFLHV��3RRU�KRXVHKROGV�PD\�UHTXLUH�WDUJHWHG�DVVLVWDQFH� LI�HTXLW\�RI�DFFHVV� LV� WR�EH�DFKLHYHG�

7KH� FRQFOXVLRQ� WR� GDWH�PD\� EH� WKDW�ZKLOH� HFRQRPLF� UHIRUP� FDQ� RIIHU� HFRQRPLF� EHQHILWV� WR�PDQ\�� WKHVH

EHQHILWV� DUH� QRW� HYHQO\� VSUHDG�� 8QOHVV� SXEOLF� VHFWRU� KHDOWK� SURYLVLRQ� LV� ILQDQFLDOO\� VDIH�JXDUGHG� DQG�RU

LQWHUZRYHQ�ZLWK�WKH�FDSDFLW\�RI�WKH�SULYDWH�VHFWRU�WR�RIIHU�DIIRUGDEOH�DQG�DGHTXDWH�KHDOWKFDUH��WKH�HFRQRPLF

EHQHILWV�RI�UHIRUP�ZLOO�QRW�EH�PDWFKHG�E\�LPSURYHPHQWV�LQ�WKH�KHDOWK�VWDWXV�RI�WKH�SRRU��,I�WKH�SURYLVLRQ�RI

KHDOWKFDUH� LV� VXFK� WKDW� WKH� SRRU� FDQQRW� DIIRUG� WR� XVH� VHUYLFHV� ZKHQ� QHHGHG�� WKHQ� HTXLW\� RI� DFFHVV� ZLOO

FRQWLQXH�WR�EH�DQ�XQUHVROYHG�VRFLDO�DQG�SROLWLFDO�LVVXH�

,Q�VXPPDU\�� OLWWOH� LV�NQRZQ�DERXW�KRZ�DFFHVV� WR�KHDOWKFDUH� LV�QHJRWLDWHG�E\� WKH�SRRU�DQG�DERXW� WKH

GHFLVLRQ�PDNLQJ�SURFHVVHV�WKDW�WDNH�SODFH�ERWK�ZLWKLQ�KRXVHKROGV�DQG�EHWZHHQ�XVHUV�DQG�SURYLGHUV��(TXDOO\�

WKH� UHODWLYH� DGYDQWDJHV� DQG� GLVDGYDQWDJHV� RI� WKH� UDQJH� RI� SURYLGHUV� DYDLODEOH�� LVVXHV� RI� DIIRUGDELOLW\� DQG

PHWKRGV�RI�SD\PHQW��SDUWLFXODUO\� IRU�YXOQHUDEOH�KRXVHKROGV�� DUH� UHODWLYHO\�XQH[SORUHG�DUHDV��0XFK�RI� WKLV

LQIRUPDWLRQ�LV�RXWVWDQGLQJ�EHFDXVH�PHWKRGRORJLHV�HPSOR\HG�DUH�QRW�GHVLJQHG�WR�FDSWXUH�VXFK�LQIRUPDWLRQ�

&RPSOHPHQWLQJ�+&6%�VWXGLHV�ZLWK�TXDOLWDWLYH�UHVHDUFK�PHWKRGV�DQG�ORQJLWXGLQDO�DSSURDFKHV�ZRXOG�DOORZ

WKHVH�LVVXHV�WR�EH�EHWWHU�DGGUHVVHG�



��

5()(5(1&(6

%HFNHU�� 6��� 3HWHUV�� '�+��� *UD\�� 5�+��� *XOWLDQR�� &�� DQG� %ODFN�� 5�(��� ������ ¶7KH� GHWHUPLQDQWV� RI� XVH� RI

PDWHUQDO�DQG�FKLOG�KHDOWK�VHUYLFHV� LQ�0HWUR�&HEX��WKH�3KLOLSSLQHV·��+HDOWK�7UDQVLWLRQ�5HYLHZ��9RO��

1R������²��

%HUPDQ�� 3��� 2UPRQG�� %�� DQG�*DQL�� $��� ������ ¶7UHDWPHQW�� XVH� DQG� H[SHQGLWXUH� RQ� FXUDWLYH� FDUH� LQ� UXUDO

,QGRQHVLD·��+HDOWK�3ROLF\�DQG�3ODQQLQJ��9RO���1R�������²���

'HRODOLNDU��$�%���������¶&KDQJHV�LQ�KHDOWK�VWDWXV�DQG�LQ�WKH�XWLOLVDWLRQ�RI�KHDOWK�VHUYLFHV�LQ�9LHWQDP�����²���

0DMRU�SUHOLPLQDU\�ILQGLQJV�IURP�WKH�9LHWQDP�KHDOWK�VHFWRU�UHYLHZ·��PLPHR��:RUOG�%DQN��+DQRL

)DEULFDQW��6�-���.DPDUD��&�:��DQG�0LOOV��$���������¶:K\�WKH�SRRU�SD\�PRUH��KRXVHKROG�FXUDWLYH�H[SHQGLWXUHV

LQ� UXUDO�6LHUUD�/HRQH·��,QWHUQDWLRQDO� -RXUQDO�RI�+HDOWK�3ODQQLQJ�DQG�0DQDJHPHQW��9RO� ���1R���

���²��

+HDYHU�� 5��� ������ ¶0DQDJLQJ� SULPDU\� KHDOWK� FDUH�� LPSOLFDWLRQV� RI� WKH� KHDOWK� WUDQVLWLRQ·�� :RUOG� %DQN

'LVFXVVLRQ�3DSHUV�1R������:DVKLQJWRQ��'�&���:RUOG�%DQN

+XQWH�� 3�$�� DQG� 6XOWDQD�� )��� ������ ¶+HDOWK�VHHNLQJ� EHKDYLRXU� DQG� WKH� PHDQLQJ� RI� PHGLFDWLRQV� LQ

%DORFKLVWDQ��3DNLVWDQ·��6RFLDO�6FLHQFH�DQG�0HGLFLQH��9RO����1R����������²��

.XW]LQ�� -��DQG�%DUQXP��+��������� ¶,QVWLWXWLRQDO� IHDWXUHV�RI�KHDOWK� LQVXUDQFH�SURJUDPV�DQG�WKHLU� HIIHFWV�RQ

GHYHORSLQJ� FRXQWU\� KHDOWK� V\VWHPV·�� ,QWHUQDWLRQDO� -RXUQDO� RI�+HDOWK� 3ODQQLQJ� DQG�0DQDJHPHQW�

9RO������²��

0EXJXD��.�0���������¶,PSDFW�RI�XVHU�FKDUJHV�RQ�KHDOWK�FDUH�XWLOLVDWLRQ�SDWWHUQV�LQ�UXUDO�.HQ\D��WKH�FDVH�RI

.LEZH]L�'LYLVLRQ·��'3KLO�WKHVLV��8QLYHUVLW\�RI�6XVVH[

0F3DNH�� %��� ������ ¶8VHU� FKDUJHV� IRU� KHDOWK� VHUYLFHV� LQ� GHYHORSLQJ� FRXQWULHV�� D� UHYLHZ� RI� WKH� HFRQRPLF

OLWHUDWXUH·��6RFLDO�6FLHQFH�DQG�0HGLFLQH��9RO����1R����������²�����

5XVVHOO�� 6��� ������ ¶$ELOLW\� WR� SD\� IRU� KHDOWK� FDUH�� FRQFHSWV� DQG� HYLGHQFH·��+HDOWK� 3ROLF\� DQG� 3ODQQLQJ�

9RO����1R�������²��

5XVVHOO��6��DQG�*LOVRQ��/���������¶8VHU�IHHV�WR�SURPRWH�KHDOWK�VHUYLFHV�DFFHVV�IRU�WKH�SRRU��D�ZROI�LQ�VKHHS·V

FORWKLQJ"·��,QWHUQDWLRQDO�-RXUQDO�RI�+HDOWK�6HUYLFHV��9RO����1R�������²��

6HJDOO��0�0��� ������ ¶)URP�FRRSHUDWLRQ� WR� FRPSHWLWLRQ� LQ�QDWLRQDO�KHDOWK� V\VWHPV�²� DQG�EDFN"�� LPSDFW� RQ

SURIHVVLRQDO�HWKLFV�DQG�TXDOLW\�RI�FDUH·��,QWHUQDWLRQDO�-RXUQDO�RI�+HDOWK�3ODQQLQJ�DQG�0DQDJHPHQW�

9RO����1R������²��
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$1127$7('�(175,(6

$XWKRU�V�

7LWOH

$OMXQLG��$�

7KH�UROH�RI�SULYDWH�PHGLFDO�SUDFWLWLRQHUV�DQG�WKHLU�LQWHUDFWLRQV�ZLWK�SXEOLF�KHDOWK�VHUYLFHV

LQ�$VLDQ�FRXQWULHV

6RXUFH ������+HDOWK�3ROLF\�DQG�3ODQQLQJ��9RO����1R�������²��

2EMHFWLYHV 7R� H[DPLQH� HYLGHQFH� RQ� WKH� UROH� RI� SULYDWH� �DOORSDWKLF�� SUDFWLWLRQHUV� DQG� WKHLU

LQWHUDFWLRQV�ZLWK�SXEOLF�KHDOWK�SURYLGHUV� LQ�GHYHORSLQJ�FRXQWULHV�� IRFXVLQJ�SULPDULO\�RQ

$VLD�

6WXG\�W\SH

'DWD�VRXUFH

	�PHWKRGV

5HYLHZ�DUWLFOH�

1RW�DSSOLFDEOH�

)LQGLQJV (YLGHQFH�RQ�WKH�GLVWULEXWLRQ�RI�KHDOWKFDUH�IDFLOLWLHV��PDQSRZHU��KHDOWK�H[SHQGLWXUHV�DQG

XWLOLVDWLRQ� UDWHV� VKRZV� WKDW� SULYDWH� SUDFWLWLRQHUV� DUH� VLJQLILFDQW� KHDOWKFDUH� SURYLGHUV� LQ

PDQ\� $VLDQ� FRXQWULHV�� 7KH� SDSHU� UHYLHZV� IDFWRUV� LQIOXHQFLQJ� +&6%�� LQFOXGLQJ

FKDUDFWHULVWLFV�RI�WKH�SDWLHQW��WKH�LOOQHVV�DQG�WKH�SURYLGHU��7KH�DXWKRU�VWDWHV�WKDW�OLPLWHG

LQIRUPDWLRQ� KDV� EHHQ� SXEOLVKHG� RQ� LQWHUDFWLRQV� EHWZHHQ� SXEOLF� DQG� SULYDWH� SURYLGHUV

GHVSLWH�WKHLU�FRH[LVWHQFH��,VVXHV�UHODWHG�WR�HQIRUFHPHQW�RI�UHJXODWLRQV��KXPDQ�UHVRXUFHV�

SDWLHQW�UHIHUUDOV�DQG�GLVHDVH�QRWLILFDWLRQV�DUH�H[DPLQHG�

3ROLF\

LPSOLFDWLRQV

5HYLHZHU·V�FRPPHQW��7KH�YDVW�PDMRULW\�RI� VWXGLHV� UHYLHZHG� LQ� WKLV�SDSHU�DUH�QRW� IURP

$VLDQ�WUDQVLWLRQDO�HFRQRPLHV��+RZHYHU�� WKH� LVVXHV�UDLVHG�DUH�QHYHUWKHOHVV� UHOHYDQW�VLQFH

DQ\�SULYDWH�KHDOWK�VHFWRU��3+6��WKDW�EHFRPHV�D�VWURQJ�DOWHUQDWLYH�FKRLFH�IRU�SXEOLF�VHFWRU

KHDOWKFDUH� VHHNLQJ� UDLVHV� LVVXHV� RI� TXDOLW\� FRQWURO�� PRQLWRULQJ� DQG� UHJXODWLRQ�� LVVXHV

ZKLFK�DUH�FHQWUDO�WR�KHDOWK�VHFWRU�UHIRUP�SURJUDPPHV��7KH�SDSHU�DOVR�FRQWULEXWHV�WR�DQ

XQGHUVWDQGLQJ� RI� WKH� EDUULHUV� WR� KHDOWKFDUH� VHHNLQJ� IDFHG� E\� VHUYLFH� XVHUV� ZLWK� SROLF\

LPSOLFDWLRQV�IRU�HTXLW\�LQ�DFFHVV�WR�KHDOWKFDUH�VHUYLFHV�

&RQFOXVLRQV 7KH� DXWKRU� VWDWHV� WKDW�PRUH� UHVHDUFK� LV� UHTXLUHG� WR�GRFXPHQW� DQG� DQDO\VH� WKH� H[LVWLQJ

LQWHUDFWLRQV�EHWZHHQ�SXEOLF�DQG�3+6V�LI�SROLFLHV�DUH�WR�EH�GHYHORSHG�ZKLFK�LGHQWLI\�WKH

DSSURSULDWH�UROH�RI�SULYDWH�SUDFWLWLRQHUV�DQG�HQFRXUDJH�JRRG�TXDOLW\��FRVW�HIIHFWLYH�FDUH�LQ

WKH�SULYDWH�VHFWRU�



��

$XWKRU�V�

7LWOH

%ORRP��*�

3ULPDU\�KHDOWK�FDUH�PHHWV�WKH�PDUNHW��/HVVRQV�IURP�&KLQD�DQG�9LHWQDP

6RXUFH ������:RUNLQJ�3DSHU�1R�����%ULJKWRQ��,'6

2EMHFWLYHV 7R�UHYLHZ�KHDOWK�VHFWRU�UHIRUP�LQ�&KLQD�DQG�9LHWQDP�DQG�WR�RXWOLQH�WKH�NH\�SRLQWV�WKDW

PD\� EHQHILW� SROLF\�PDNHUV� DQG� UHVHDUFKHUV� LQ� RWKHU� ORZ� DQG�PLGGOH� LQFRPH� FRXQWULHV

ZKLFK�DUH�FRQVLGHULQJ�UDGLFDO�KHDOWK�VHFWRU�UHIRUPV�

6WXG\�W\SH

'DWD�VRXUFH

	�PHWKRGV

:RUNLQJ�SDSHU�

1RW�DSSOLFDEOH�

)LQGLQJV %RWK�9LHWQDP�DQG�&KLQD�GHYHORSHG�ORZ�FRVW�UXUDO�KHDOWK�VHUYLFHV�GXULQJ�WKH�HDUO\�����V

DQG�PLG�����V�DQG�ERWK�KDYH�VWURQJO\�LQIOXHQFHG�LQWHUQDWLRQDO�KHDOWK�SROLF\�RQ�3+&��$

SURFHVV�RI�HFRQRPLF�OLEHUDOLVDWLRQ�KDV�EHHQ�XQGHUZD\�LQ�ERWK�FRXQWULHV�IRU�VHYHUDO�\HDUV

DQG�WKLV�KDV�HIIHFWHG�WKHLU�KHDOWK�VHUYLFHV�LQ�GLIIHUHQW�ZD\V��7KRVH�ZKR�FDQ�DIIRUG�WR�SD\

KDYH� D� ZLGHU� FKRLFH� RI� KHDOWK� VHUYLFHV� EXW� FRVWV� KDYH� ULVHQ� DQG� WKHUH� DUH� JUHDWHU

GLIIHUHQFHV� LQ� DFFHVV� WR� PHGLFDO� FDUH�� 7KH� &KLQHVH� DQG� 9LHWQDPHVH� JRYHUQPHQWV� DUH

VHHNLQJ�VWUDWHJLHV�WR�PDNH�WKHLU�KHDOWK�VHUYLFHV�PRUH�FRVW�HIIHFWLYH�DQG�HTXLWDEOH�

7KH�DXWKRU�GHVFULEHV�IRU�&KLQD�DQG�9LHWQDP���L��WKH�LPSDFW�RI�HFRQRPLF�UHIRUPV�RQ�WKH

KHDOWK�V\VWHP���LL��FKDQJHV�LQ�KHDOWK�V\VWHP�SHUIRUPDQFH��LQFOXGLQJ�LQFUHDVHG�LQHTXDOLW\�LQ

DFFHVV��ULVLQJ�FRVWV�DQG�WKH�LPSDFW�RQ�SUHYHQWLYH�FDUH�VHUYLFHV��DQG��LLL��WKH�UHVWUXFWXULQJ

RI�WKH�KHDOWK�VHFWRU��ZKLFK�VXEVXPHV� LVVXHV�RI�HTXLW\��FRVW�HIIHFWLYHQHVV��HIILFLHQF\�DQG

UHVSRQVLYHQHVV�WR�XVHUV�QHHGV�

3ROLF\

LPSOLFDWLRQV

5HIRUP�RSWLRQV�VKRXOG�EH�DGGUHVVHG�LQ�WHUPV�RI�WKHLU�OLNHO\�LPSDFW�RQ�WKH�DFKLHYHPHQW

RI� SROLF\� REMHFWLYHV�� 6SHFLDO� DWWHQWLRQ� VKRXOG� EH� SDLG� WR� WKH� LQIOXHQFHV� RQ� SURYLGHU

EHKDYLRXU�� VXFK� DV� ILQDQFLDO� LQFHQWLYHV�� JRYHUQPHQW� VXSHUYLVLRQ� DQG� UHJXODWLRQ�� DQG

PHFKDQLVPV�WR�PDNH�SURYLGHUV�DFFRXQWDEOH�WR�XVHUV�

&RQFOXVLRQV 7KH� FRQFOXVLRQ� LV� WKDW� RQH� RI� WKH�PRVW� LPSRUWDQW� GHWHUPLQDQWV� RI� WKH� NLQG� RI� KHDOWK

VHFWRU� WKDW� HPHUJHV�GXULQJ� WKH� WUDQVLWLRQ� WR� D�PDUNHW� HFRQRP\�ZLOO� EH� D� JRYHUQPHQW·V

SUHSDUHGQHVV� WR� FUHDWH� D� VHUYLFH� WKDW� PHHWV� SULRULW\� QHHGV� DQG� LWV� FDSDFLW\� WR� GHYHORS

VWUDWHJLHV�LQ�RUGHU�WR�IXOILO�WKLV�



��

$XWKRU�V�

7LWOH

%ORRP��*���/XFDV��+���&DR��6���*DR��-���<DR��-��DQG�*X��;�

)LQDQFLQJ� KHDOWK� VHUYLFHV� LQ� SRRU� UXUDO� DUHDV�� DGDSWLQJ� WR� HFRQRPLF� DQG� LQVWLWXWLRQDO
UHIRUP�LQ�&KLQD

6RXUFH ������5HVHDUFK�5HSRUW�1R�����%ULJKWRQ��,'6

2EMHFWLYHV 7R�LPSURYH�XQGHUVWDQGLQJ�RI�WKH�LPSDFW�RI�HFRQRPLF�DQG�LQVWLWXWLRQDO�FKDQJH�RQ�KHDOWK
VHUYLFHV�LQ�SRRU�UXUDO�DUHDV�RI�&KLQD�DQG�WR�LGHQWLI\�SRVVLEOH�VWUDWHJLHV�IRU�DGDSWLQJ�UXUDO
KHDOWK�VHUYLFHV�WR�WKH�QHZ�VLWXDWLRQ�

6WXG\�W\SH

'DWD�VRXUFH
	�PHWKRGV

5HVHDUFK�UHSRUW�

/LWHUDWXUH�UHYLHZ��5RXWLQH�UHSRUWV�DQG�GDWD�IURP�WKH�VWDWLVWLFDO�EXUHDX[��JRYHUQPHQWV�DQG
KHDOWK�IDFLOLWLHV�RI�WKUHH�SRRU�UXUDO�FRXQWLHV��'RQJODQ��6KLELQJ�DQG�;XQ\L��,QWHUYLHZV�ZLWK
FRXQW\�DQG�WRZQVKLS�KHDOWK�DQG�SROLWLFDO�DXWKRULWLHV��)RFXV�JURXS�GLVFXVVLRQV�ZLWK�KHDOWK
ZRUNHUV�DQG�VHUYLFH�XVHUV�

)LQGLQJV 7KH�UHSRUW�SUHVHQWV�WKH�ILQGLQJV�RI�VWXGLHV�RI�KHDOWK�H[SHQGLWXUH�DQG�ILQDQFH�LQ�WKH�WKUHH
FRXQWLHV�� ,W� UHYLHZV� WKH� JRYHUQPHQW·V� DWWHPSWV� WR� HQFRXUDJH� ORFDO� JRYHUQPHQWV� WR
HVWDEOLVK� KHDOWK� SUHSD\PHQW� VFKHPHV�� ,W� FRQFOXGHV� E\� GUDZLQJ� OHVVRQV� IURP� &KLQD·V
H[SHULHQFH�ZLWK�KHDOWK�VHFWRU�UHIRUP�IRU�SROLF\�PDNHUV�LQ�RWKHU�FRXQWULHV�

7KH� VLWXDWLRQ� GLIIHUHG� JUHDWO\� LQ� WKH� WKUHH� FRXQWLHV�� UHIOHFWLQJ� WKH� HQRUPRXV� YDULDWLRQ
EHWZHHQ� VWXG\� UHJLRQV�� &KDQJHV� LQ� WKH� V\VWHP� RI� KHDOWK� ILQDQFH� KDYH� DOWHUHG� WKH
HQYLURQPHQW�ZLWKLQ�ZKLFK�KHDOWK�VHUYLFH�SURYLGHUV�IXQFWLRQ��7KHVH�SURYLGHUV�HDUQ�PRUH
PRQH\� E\� IDYRXULQJ� FXUDWLYH� FDUH� DQG� VHOOLQJ� ODUJH� TXDQWLWLHV� RI� GUXJV�� WKLV� KDV
FRQWULEXWHG�WR�D�UDSLG�ULVH�LQ�WKH�FRVW�RI�KHDOWKFDUH�

7KH� SDSHU� FRQFOXGHV� WKDW� LQ� WKH� HIIRUW� WR� HQFRXUDJH� ORFDO� JRYHUQPHQWV� WR� HVWDEOLVK
SUHSD\PHQW� VFKHPHV�� WKH� 0LQLVWU\� RI� 3XEOLF� +HDOWK� �0R3+�� KDV� IRFXVHG� KHDYLO\� RQ
JHQHUDWLQJ�DGGLWLRQDO�UHYHQXH�IURP�¶YROXQWDU\·�KRXVHKROG�FRQWULEXWLRQV�WR�WKH�GHWULPHQW
RI�RWKHU�KHDOWK�VHFWRU�IXQFWLRQV��6WUHQJWKHQLQJ�LQFHQWLYH�VWUXFWXUHV�IRU�WKH�SURYLVLRQ�RI
SULRULW\�VHUYLFHV�DQG�PRQLWRULQJ�DQG�UHJXODWLRQ�V\VWHPV�DUH�UHTXLUHG�

3ROLF\
LPSOLFDWLRQV

7KH� SROLF\� LPSOLFDWLRQV� RI� WKH� UHVHDUFK� UHSRUW� DUH� GLUHFWHG� WR� SROLF\� PDNHUV� LQ� RWKHU
WUDQVLWLRQDO� HFRQRP\� FRXQWULHV� DV� ¶OHVVRQV� WR� EH� OHDUQHG·�� 7KHVH� OHVVRQV� GHULYH� IURP
&KLQD·V� HIIRUWV� WR� DGDSW� UXUDO� KHDOWK� VHUYLFHV� WR� HFRQRPLF� DQG� LQVWLWXWLRQDO� FKDQJH� DQG
WKH�LPSDFW�VXFK�FKDQJHV�KDYH�KDG�RQ�KHDOWK�DQG�KHDOWK�VHUYLFHV��DQG�IURP�&KLQD·V�HIIRUWV
WR�IRUPXODWH�UHIRUP�VWUDWHJLHV�

&RQFOXVLRQV 6WUDWHJLHV�IRU�VWUXFWXUDO�FKDQJH�LQ�WKH�KHDOWK�VHFWRU�VKRXOG�EH�IRUPXODWHG�RQ�WKH�EDVLV�RI
D�VWUDWHJLF�DQDO\VLV�ZKLFK���L��UHFRJQLVHV�WKH�FRPSOH[LW\�RI�WKH�KHDOWK�VHFWRU���LL��DVVHVVHV
SROLF\� RSWLRQV� RQ� WKH� EDVLV� RI� WKHLU� OLNHO\� LPSDFW� RQ� WKH� DFKLHYHPHQW� RI� KHDOWK� VHFWRU
SULRULWLHV�� �LLL��GHYHORSV� VWUDWHJLHV� WKDW� UHFRJQLVH� WKH� OLQN�EHWZHHQ� WKH�KHDOWK� VHFWRU� DQG
RWKHU�HFRQRPLF�DQG�LQVWLWXWLRQDO�IDFWRUV��DQG��LY��UHFRJQLVHV�WKH�SROLWLFDO�QDWXUH�RI�KHDOWK
VHFWRU�UHIRUP�



��

$XWKRU�V�

7LWOH

%RJJ��/���+HQJMLQ��'���.HOL��:���:HQZHL��&��DQG�'LZDQ��9�

7KH�FRVW�RI�FRYHUDJH��UXUDO�KHDOWK�LQVXUDQFH�LQ�&KLQD

6RXUFH ������+HDOWK�3ROLF\�DQG�3ODQQLQJ��9RO����1R�������²��

2EMHFWLYHV 7KH�ORQJ�WHUP�REMHFWLYH��RYHU�IRXU�\HDUV��LV�WR�VWXG\�WKH�LPSDFW�RQ�HTXLW\�RI�WKH�FKDQJHV

LQ�KHDOWKFDUH�ILQDQFLQJ�LQ�&KLQD��7KH�FXUUHQW�SDSHU�DLPV�WR�VWXG\�WKH�DOORFDWLYH�HIILFLHQF\

RI� FRRSHUDWLYH� +,�� ZLWK� LPSOLFDWLRQV� IRU� HTXLW\� LQ� KHDOWKFDUH� XWLOLVDWLRQ� DQG� KHDOWK

RXWFRPH�

6WXG\�W\SH

'DWD�VRXUFH

	�PHWKRGV

(PSLULFDO�VWXG\�

$� FRQWUROOHG� QDWXUDO� H[SHULPHQWDO� GHVLJQ� WR� DQDO\VH� KHDOWK� H[SHQGLWXUH� WUHQGV� LQ� WZR

¶WZLQ·� FRXQWLHV�RI� -LDQJVR�SURYLQFH��&KLQD��RQH�RI�ZKLFK�KDV�D�KHDOWK� ILQDQFLQJ� V\VWHP

EDVHG�RQ�XVHU�IHHV��WKH�RWKHU�RQ�+,��6WXG\�SHULRG�����²����7KH�VWXG\�XVHV�DFFRXQWV�GDWD

DQG�LQWHUYLHZV�

)LQGLQJV 7KH� DXWKRUV� DVVXPH� WKDW� GLIIHUHQW� ILQDQFLQJ� V\VWHPV� \LHOG� GLIIHUHQW� KHDOWKFDUH

H[SHQGLWXUH�SURILOHV�DQG�ZLOO�GLIIHU� LQ�WKHLU� LPSDFW�RQ�HTXLW\� LQ�WHUPV�RI�ZKR�EHDUV� WKH

FRVW� RI�� DQG� ZKR� HQMR\V� DFFHVV� WR�� KHDOWKFDUH�� $� IXQGDPHQWDO� LVVXH� LV� WKHUHIRUH� WR

XQGHUVWDQG�ZKLFK�SDUDPHWHUV� LQ� WKH� ILQDQFLQJ� V\VWHP�DUH� WKH�H[SODQDWRU\�YDULDEOHV�� WKH

UHODWLYH� PL[� RI� XVHU� IHHV�� EXGJHWV� DQG� LQVXUDQFH�� SD\PHQW� PRGHV� DQG� OHYHOV�� RU� WKH

UHODWLYH�SULFH�RI�GLIIHUHQW�VHUYLFHV��7KH�SUHVHQW�VWXG\�DQDO\VHV�FRRSHUDWLYH�+,�YHUVXV�XVHU

IHHV� DV� H[SODQDWRU\� YDULDEOHV�� ZLWK� LQIODWLRQ� DGMXVWHG� SHU� FDSLWD� KHDOWKFDUH� H[SHQGLWXUH�

FXUDWLYH� H[SHQGLWXUH�� SUHYHQWLYH� H[SHQGLWXUH� DQG� KLJKHU� OHYHO� FXUDWLYH� H[SHQGLWXUH� DV

GHSHQGHQW� YDULDEOHV�� 7KH� K\SRWKHVLV� LV� WKDW� D� V\VWHP� EDVHG� RQ� YROXQWDU\� +,� ZLOO

FRQWULEXWH� WR� D� KLJKHU� OHYHO� RI� KHDOWKFDUH� H[SHQGLWXUH� DQG� LQFUHDVLQJ� VKDUH� RI� ERWK

FXUDWLYH�FDUH�DQG�WHUWLDU\�FDUH�H[SHQGLWXUH�

)LQGLQJV�VKRZ�WKDW�FRRSHUDWLYH�+,�ZLOO� LQGXFH�KLJKHU�JURZWK� LQ�KHDOWKFDUH�H[SHQGLWXUH

DQG�OHDG�WR�D�VKLIW�IURP�SUHYHQWLYH�PHGLFLQH�WR�FXUDWLYH�PHGLFLQH��$�KLJKHU��FRXQW\��OHYHO

RI�WHUWLDU\�FXUDWLYH�FDUH�H[SHQGLWXUH��WKH�ODWWHU�FRQVXPLQJ�PRVW�RI�WKH�SXEOLF�IXQGLQJ�EXW

XVHG�PDLQO\�E\�KLJKHU�LQFRPH�OHYHO�SDWLHQWV��LV�DOVR�LQGLFDWHG�

3ROLF\

LPSOLFDWLRQV

:RUOG� %DQN� KHDOWK� ILQDQFLQJ� SROLFLHV� WKDW� SURSRVH� WKDW� XVHU� IHHV�� SULYDWLVDWLRQ�

GHFHQWUDOLVDWLRQ�DQG�+,�WRJHWKHU�ZLOO� LPSURYH�DOORFDWLYH�HIILFLHQF\�DQG�UHGXFH� LQHTXLWLHV

LQ�DFFHVV�WR�KHDOWKFDUH�DUH�FRQWUDGLFWHG�E\�WKH�SUHVHQW�VWXG\�

&RQFOXVLRQV &RRSHUDWLYH�+,� OHDGV� WR�DQ�HVFDODWLRQ�RI�KHDOWKFDUH�H[SHQGLWXUH�DQG�D� VKLIW� DZD\� IURP

SUHYHQWLYH�PHGLFLQH�WR�FXUDWLYH�FDUH�DW�KLJKHU�OHYHOV�RI�VHUYLFH�



��

$XWKRU�V�

7LWOH

&DUOVRQ��-���7KDQ��7�7�+���/H��.�'��DQG�*UDG\��+�

5HSRUW�RQ�WKH�ILQDQFLQJ�DQG�GHOLYHU\�RI�EDVLF�VHUYLFHV�DW�WKH�FRPPXQH�OHYHO�LQ�.\�$QK�

+D�7LQK��9LHWQDP

6RXUFH ������2[IDP�8.�,��9LHWQDP�3URJUDPPH��+DQRL��9LHWQDP

2EMHFWLYHV 7R� VWXG\� WUHQGV� LQ� ORFDO� OLYHOLKRRGV�� EDVLF� VHUYLFHV� GHOLYHU\�� DQG� WKH� HIIHFWV� RI� UDSLG

HFRQRPLF�JURZWK�LQ�WZR�FRPPXQHV��7KH�IRFXV�LV�RQ�FKDQJHV�LQ�WKH�KHDOWK�DQG�HGXFDWLRQ

VHFWRUV�

6WXG\�W\SH

'DWD�VRXUFH

	�PHWKRGV

5HVHDUFK�VWXG\�XVLQJ�TXDQWLWDWLYH�DQG�TXDOLWDWLYH�PHWKRGV�

6HPL�VWUXFWXUHG� LQWHUYLHZV� ZLWK� KRXVHKROG� PHPEHUV� DQG� ORFDO� KHDOWK� DQG� SROLWLFDO

DXWKRULWLHV��FRQGXFWHG�LQ�������)LYH�GD\V·�ILHOGZRUN�

)LQGLQJV )RU� FXUUHQW� SXUSRVHV�� RQO\� LQIRUPDWLRQ� RQ� WKH� KHDOWK� VHFWRU� LV� UHYLHZHG� EHORZ�� 7KH

UHSRUW�VXPPDULVHV�WKH�IDFLOLWLHV��RUJDQLVDWLRQ�DQG�VWDIILQJ�RI�GLVWULFW�DQG�FRPPXQH�OHYHO

SXEOLF�KHDOWKFDUH�VHUYLFHV��7KH�EXGJHW�IRU�KHDOWKFDUH�DW�GLVWULFW�OHYHO�DQG�EHORZ�DV�ZHOO�DV

IHH� FROOHFWLRQ� LV� UHYLHZHG�� 7KH� LPSOHPHQWDWLRQ� RI� QDWLRQDO� KHDOWK� SURJUDPPHV� LV

GHVFULEHG��'DWD�RQ�WKH�XWLOLVDWLRQ�UDWHV�RI�GLVWULFW�DQG�FRPPXQH�KHDOWK�VHUYLFHV�VKRZ�D

VWHDG\�LQFUHDVH�VLQFH������ZKHQ�JRYHUQPHQW�QDWLRQDOLVHG�KHDOWK�ZRUNHU�VDODULHV�

4XDOLWDWLYH� GDWD� RQ� WKH� SXEOLF·V� SHUFHSWLRQV� RI� KHDOWKFDUH� VHUYLFHV� VLQFH� WKH� HFRQRPLF

UHIRUPV�VXJJHVW�WKDW�FRPPXQH�OHYHO�VHUYLFHV�KDYH�LPSURYHG��ZLWK�VWDII�DQG�GUXJV�PRUH

UHDGLO\�DYDLODEOH��EXW�WKDW�WKH�DWWLWXGH�RI�VRPH�GRFWRUV� LV�VWLOO�ZDQWLQJ�DQG�WKH�SRRU�IHHO

HVSHFLDOO\�GLVSDUDJHG��+RVSLWDO� FRVWV� DUH�SURKLELWLYH�� HVSHFLDOO\� IRU� WKH�SRRU��7KH�SDSHU

SUHVHQWV�XVHIXO�GDWD�RQ�GLVWULFW�DQG�FRPPXQH�UHYHQXH�DQG�H[SHQGLWXUHV�� LQFOXGLQJ�GDWD

RQ�UHYHQXH�IURP�ORFDO�¶FRQWULEXWLRQV·�

3ROLF\

LPSOLFDWLRQV

7KH� DXWKRUV� VWDWH� WKDW� WKH� DGPLQLVWUDWLRQ� RI� WKH� JRYHUQPHQW·V� SRYHUW\� DOOHYLDWLRQ

SURJUDPPH� QHHGV� DGGUHVVLQJ� LQ� RUGHU� WR� LPSURYH� WKH� UHLPEXUVHPHQW� RI� KHDOWKFDUH

SURYLGHUV�IRU�IUHH�KHDOWKFDUH�VHUYLFHV�SURYLGHG�WR�WKH�SRRU��3ROLFLHV�RQ�WKH�SURYLVLRQ�DQG

ILQDQFLQJ�RI�EDVLF�VHUYLFHV�QHHG�UHILQLQJ�LQ�RUGHU�WR�UHGXFH�WKH�RYHU�UHOLDQFH�RQ�GUXJV�DV

D�VRXUFH�RI�LQFRPH�IRU�&+6V�DQG�WR�DGGUHVV�WKH�LQDELOLW\�RI�WKH�YHU\�SRRU�WR�DIIRUG�XVHU

IHHV�IRU�KHDOWKFDUH��7KH�UHJUHVVLYH�QDWXUH�RI�KRXVHKROG�¶FRQWULEXWLRQV·�IRU�WKH�SRRU�DOVR

UHTXLUHV�DWWHQWLRQ�

&RQFOXVLRQV /RFDO� DQG� QDWLRQDO� RIILFLDOV� PXVW� ORRN� EH\RQG� FUHDWLQJ� SURJUDPPHV� WKDW� WDUJHW� DQG

DPHOLRUDWH�WKH�VLWXDWLRQ�RI�WKH�SRRU��WR�PDNLQJ�SXEOLF�LQYHVWPHQW�GHFLVLRQV�WKDW�DUH�SUR�

SRRU�LQ�WKHLU�FRQFHSWLRQ�



��

$XWKRU�V�

7LWOH

&KHUQLFKRYVN\��'��DQG�3RWDSFKLN��(�

+HDOWK�V\VWHP�UHIRUP�XQGHU�WKH�5XVVLDQ�KHDOWK�LQVXUDQFH�OHJLVODWLRQ

6RXUFH ������,QWHUQDWLRQDO�-RXUQDO�RI�+HDOWK�3ODQQLQJ�DQG�0DQDJHPHQW��9RO��������²��

6WXG\�W\SH

'DWD�VRXUFH

	�PHWKRGV

'LVFXVVLRQ�SDSHU�

1RW�DSSOLFDEOH�

2EMHFWLYHV 7R�GLVFXVV�WKH�UHIRUP�IUDPHZRUN�IRU�KHDOWK�LQVXUDQFH�OHJLVODWLRQ��+,/��LQ�5XVVLD�DQG�WR

SXW� IRUZDUG� D� FRPSUHKHQVLYH� VHW� RI� SRWHQWLDO� VROXWLRQV� WR� WKH� SUREOHPV� DQG� LVVXHV

VXUURXQGLQJ�LPSOHPHQWDWLRQ�RI�WKH�+,/�

)LQGLQJV 7KH� 5XVVLDQ� +,/�� DPHQGHG� LQ� ������ LQLWLDWHG� IDU�UHDFKLQJ� UHIRUP� LQ� WKH� ILQDQFLQJ�

RUJDQLVDWLRQ� DQG� PDQDJHPHQW� RI� WKH� 5XVVLDQ� KHDOWK� V\VWHP�� +RZHYHU�� WKH

LPSOHPHQWDWLRQ� RI� WKH� OHJLVODWLRQ� KDV� EHHQ� VORZ� DQG� XQVWUXFWXUHG� GXH� WR� D� ODFN� RI

DSSURSULDWH�DGPLQLVWUDWLYH�DQG�ILQDQFLDO�PHFKDQLVPV��WKHVH�FRQFHUQ�HQWLWOHPHQW�WR�FDUH�

SULYDWH�SXEOLF� PL[�� ILQDQFLDO� UHVSRQVLELOLWLHV� RI� JRYHUQPHQW� DW� DOO� OHYHOV�� LQYHVWPHQW

LQVWUXPHQWV�� UHLPEXUVHPHQW� DQG� FRPSHQVDWLRQ� V\VWHPV�� DQG� D� ZHOO� GHILQHG� UROH� RI

JRYHUQPHQW��7KH�DXWKRUV�GLVFXVV�WKHVH�LVVXHV�LQ�WKH�FRQWH[W�RI�WKH�5XVVLDQ�HFRQRP\��WKH

VWDWH�RI�WKH�KHDOWK�V\VWHP�DQG�WKH�HIIRUW�WR�UHIRUP�WKH�+,/��:KLOH�WKH�SDSHU·V�PDLQ�IRFXV

LV�RQ�WKH�UHIRUP�IUDPHZRUN��WKH� LPSOLFDWLRQV�IRU�KHDOWK�V\VWHP�XVHUV�²�IRU�H[DPSOH��DV

UHJDUGV�TXDOLW\�RI�FDUH��KHDOWK�FRVWV�� HTXLW\�RI� DFFHVV� DQG�SURWHFWLRQ� IRU� WKH�YROXQWDULO\

LQVXUHG�²�FDQ�EH�VHHQ�

3ROLF\

LPSOLFDWLRQV

0DQ\�RI�WKH�ZHDNQHVVHV�LQ�WKH�6RYLHW�KHDOWK�V\VWHP�FDQ�EH�DWWULEXWHG�KLVWRULFDOO\�WR�WKH

ZHDN�DQG�DPELJXRXV� UROH�RI� WKH� VWDWH� LQ� WKH�KHDOWK� V\VWHP��$V� WKH�5XVVLDQ�)HGHUDWLRQ

PRYHV�IURP�D�KLJKO\�FHQWUDOLVHG�WR�D�GHFHQWUDOLVHG�IHGHUDO�V\VWHP��WKHUH�LV�DQ�HYHQ�JUHDWHU

QHHG�WR�UHGHILQH�WKH�UROH�RI�JRYHUQPHQW�LQ�WKH�KHDOWK�V\VWHP�

&RQFOXVLRQV 5HGHILQLQJ�WKH�UROH�RI� WKH�VWDWH�PD\�EH�D�KLJKO\�SUREOHPDWLF� LVVXH�IRU�5XVVLD�JLYHQ� WKH

LQQDWH�IHDU�DQG�GLVWUXVW�RI�WKH��6RYLHW��¶6WDWH·��EXW�RQH�WKDW�KDV�FULWLFDO�UHSHUFXVVLRQV�IRU

SURJUHVV�LQ�KHDOWK�VHFWRU�UHIRUP�



��

$XWKRU�V�

7LWOH

&RPPXQLW\�+HDOWK�5HVHDUFK�8QLW��+DQRL

$VVHVVPHQW�RI�SULPDU\�KHDOWK�FDUH�SURMHFWV�LQ�9LHWQDP

6RXUFH ������5HG�&URVV�RI�9LHWQDP�DQG�'DQLVK�5HG�&URVV

2EMHFWLYHV 7R� UHSRUW� RQ� WKH� LPSOHPHQWDWLRQ� RI� 3+&� DFWLYLWLHV� LQ� WKUHH� SLORW� FRPPXQHV� RI� 7KDL

%LQK�3URYLQFH��9LHWQDP�� DQG� WKH� FXUUHQW� DQG� SRWHQWLDO� UROH� RI� WKH�5HG�&URVV� LQ� WKHVH

DFWLYLWLHV�� 7KH� VWXG\� DLPV� WR� LGHQWLI\�� �L�� KXPDQ� DQG� PDWHULDO� UHVRXUFHV� IRU� 3+&

SURYLVLRQ�� �LL�� FRQVWUDLQWV� DQG� SUREOHPV� WR�3+&� LPSOHPHQWDWLRQ�� �LLL�� SULRULW\� QHHGV� RI

WKH�FRPPXQLW\��HVSHFLDOO\�ZRPHQ�DQG�FKLOGUHQ��DQG��LY��NH\�LQGLYLGXDOV�DQG�RUJDQLVDWLRQV

IRU�IDFLOLWDWLQJ�3+&�LPSOHPHQWDWLRQ�

6WXG\�W\SH

'DWD�VRXUFH

	�PHWKRGV

5HVHDUFK�VWXG\�XVLQJ�SDUWLFLSDWRU\�PHWKRGV�

'DWD� GHULYHV� IURP� KRXVHKROGV� �L�H�� WKRVH� ZLWK� SUHJQDQW� RU� SRVWQDWDO� ZRPHQ�� FKLOGUHQ

XQGHU� ILYH�� VLFN�� GLVDEOHG� RU� YHU\� SRRU��� ORFDO� KHDOWK�� VRFLDO� DQG� SROLWLFDO� DXWKRULWLHV�

7ZHOYH�GD\V·�ILHOGZRUN

)LQGLQJV 7KH�UHSRUW�SURYLGHV�D�EURDG�UHYLHZ�RI�WKH�SLORW�FRPPXQHV��LQFOXGLQJ�GHPRJUDSKLF�DQG

VRFLR�HFRQRPLF�VWUXFWXUH��VWUXFWXUH�DQG�SURYLVLRQ�RI�KHDOWK�VHUYLFHV��SXEOLF�DQG�SULYDWH��

PRUELGLW\�GDWD��FRPPXQH�VRFLDO�DQG�SROLWLFDO�VWUXFWXUHV�DQG�WKHLU�UROH�LQ�3+&�DFWLYLWLHV�

FRPPXQLW\�SDUWLFLSDWLRQ�LQ�KHDOWK��DQG�XWLOLVDWLRQ�RI�KHDOWK�VHUYLFHV�

3ROLF\

LPSOLFDWLRQV

1R�SROLF\�LPSOLFDWLRQV�GUDZQ�

&RQFOXVLRQV &RPPXQH� VSHFLILF� UHFRPPHQGDWLRQV� DUH�PDGH� IRU� LPSURYLQJ� FRPPXQH� KHDOWK� VWDWXV�

IRU�LPSOHPHQWLQJ�3+&�DFWLYLWLHV��DQG�IRU�DXJPHQWLQJ�WKH�UROH�RI�WKH�5HG�&URVV�LQ�3+&

DFWLYLWLHV�



��

$XWKRU�V�

7LWOH

(QVRU��7�

,QWURGXFLQJ�KHDOWK�LQVXUDQFH�LQ�9LHWQDP

6RXUFH ������+HDOWK�3ROLF\�DQG�3ODQQLQJ��9RO����1R�������²��

2EMHFWLYHV 7R� GHVFULEH� WKH� RYHUDOO� GHVLJQ� RI� +,� LQ� 9LHWQDP� DQG� WR� GLVFXVV� LVVXHV� UHODWLQJ� WR

LPSOHPHQWDWLRQ�WKDW�PXVW�EH�DGGUHVVHG�E\�LQGLYLGXDO�SURYLQFHV�

6WXG\�W\SH

'DWD�VRXUFH

	�PHWKRGV

'LVFXVVLRQ�SDSHU�

1RW�DSSOLFDEOH�

)LQGLQJV 9LHWQDP�KDV� LQWURGXFHG�VRFLDO� LQVXUDQFH�DV�SDUW�RI� LWV� UHIRUP�RI� WKH�KHDOWKFDUH�V\VWHP�

(QVRU�GHVFULEHV�WKH�FXUUHQW�VWDWXV�RI�+,��7KH�VFRSH�IRU�FRPSXOVRU\�SD\UROO�LQVXUDQFH�LV

OLPLWHG�GXH�WR�WKH�VPDOO�VL]H�RI�WKH�IRUPDO�VHFWRU��3URYLQFHV�DUH�EHJLQQLQJ�WR�H[SHULPHQW

ZLWK�SLORW�PRGHOV�RI�YROXQWDU\�LQVXUDQFH��(QVRU�GLVFXVVHV�LVVXHV�UHODWLQJ�WR�H[WHQVLRQ�RI

ERWK� FRPSXOVRU\� DQG� YROXQWDU\� +,� VFKHPHV� DQG� UDLVHV� SUREOHPV� DVVRFLDWHG� ZLWK

PDLQWDLQLQJ� HTXLWDEOH� DFFHVV� WR� JRRG� TXDOLW\� FDUH� IRU� WKH� SRRU�� &XUUHQW� V\VWHPV� RI

UHLPEXUVHPHQW� RI� SURYLGHUV� DUH� GLVFXVVHG�� 7KH� GHYHORSPHQW� RI� FRQWUDFWV� EHWZHHQ

KRVSLWDOV�DQG�LQVXUDQFH�FHQWUHV�DQG�WKH�QHHG�WR�DFFRXQW�IRU�KHDOWKFDUH�VHUYLFHV�LV�D�PDMRU

FKDQJH�LQ�WKH�KHDOWK�V\VWHP�DQG�LV�FKDOOHQJHG�E\�WKH�LQDGHTXDF\�RI�EDVLF�HTXLSPHQW��DQG

ORZ� ZDJHV� DQG� LQFHQWLYHV� IRU� KHDOWK� VWDII�� (QVRU� GLVFXVVHV� WKUHH� ZD\V� LQ� ZKLFK� WKHVH

GLIILFXOWLHV�FDQ�EH�DOOHYLDWHG�

3ROLF\

LPSOLFDWLRQV

7KH�ZD\� LQ�ZKLFK� WKH�+,� V\VWHP� LV�GHYHORSHG� LQ�9LHWQDP�ZLOO� FULWLFDOO\� VKDSH� WKH�ZD\

KHDOWKFDUH� LV� GHOLYHUHG� WR� WKH� SRSXODWLRQ� LQ� WKH� IXWXUH�� 3ROLF\� PDNHUV� PXVW� FRQVLGHU�

�L�� KRZ� WR� PDLQWDLQ� FRQWURO� RI� LQVXUDQFH� H[SHQGLWXUHV� WR� DYRLG� RYHU� EXUGHQLQJ� WKH

HFRQRP\�� �LL�� KRZ� WR� EHVW� ILQDQFH�+,� WKURXJK� WD[DWLRQ�ZKLOVW� WDNLQJ� LQWR� DFFRXQW� WKH

VWUHQJWK� RI� WKH� HFRQRP\� DQG� WKH� QHHG� WR� UHGLVWULEXWH� UHYHQXH� WR� DYRLG� UHJLRQDO

LQHTXDOLWLHV��DQG��LLL��KRZ�WR�PDLQWDLQ�HTXLWDEOH�DFFHVV�WR�VHUYLFHV�IRU�WKH�XQLQVXUHG�SRRU�

&RQFOXVLRQV 9LHWQDP� FDQ� EHQHILW� IURP� WKH� HUURUV� RI� RWKHU� FRXQWULHV� DQG� VKDSH� D� VRFLDO� LQVXUDQFH

V\VWHP� WKDW� PDLQWDLQV� D� KLJK� OHYHO� RI� DFFHVV� WR� EDVLF� KHDOWKFDUH�� DOORZV� IRU� QDWLRQDO

UHGLVWULEXWLRQ�RI�IXQGLQJ�DQG�SHUPLWV�FRQWURO�RYHU�QDWLRQDO�H[SHQGLWXUH�



��

$XWKRU�V�

7LWOH

(QVRU��7��DQG�3KDP��%�6�

$FFHVV�DQG�SD\PHQW�IRU�KHDOWKFDUH��WKH�SRRU�RI�QRUWKHUQ�9LHWQDP

6RXUFH ����D�� ,QWHUQDWLRQDO� -RXUQDO� RI�+HDOWK�3ODQQLQJ� DQG�0DQDJHPHQW��9RO� ���1R� ��

��²��

2EMHFWLYHV 7R�H[DPLQH�WKH�LPSDFW�RI�XVHU�IHHV�RQ�WKH�UXUDO�SRRU�

6WXG\�W\SH

'DWD�VRXUFH

	�PHWKRGV

5HVHDUFK�VWXG\�XVLQJ�TXDQWLWDWLYH�PHWKRGV�

$������VXUYH\�RI�������KRXVHKROGV�LQ�QRUWKHUQ�9LHWQDP�RQ�KHDOWK�FKDUJHV��H[HPSWLRQV

DQG� WKH� XWLOLVDWLRQ� RI� VHUYLFHV�� 7KH� VXUYH\� XVHG� TXHVWLRQQDLUHV� DQG� VHPL�VWUXFWXUHG

LQWHUYLHZV�

)LQGLQJV )LQGLQJV� VXJJHVW� WKDW� WKH�SRRU�JHQHUDOO\�GHOD\� WUHDWPHQW��PDNH� OHVV� XVH�RI� JRYHUQPHQW

KHDOWK�IDFLOLWLHV�DQG�SD\�PRUH�IRU�HDFK�HSLVRGH�RI�LOOQHVV�DW�FRPPXQH�KHDOWK�FHQWUHV�WKDQ

WKH�ULFK��,W�DSSHDUV�WKDW�WKH�SRRU�PD\�EH�GLVFULPLQDWHG�DJDLQVW�HLWKHU�LQ�WKH�DPRXQW�WKH\

SD\�IRU�WUHDWPHQW�RU�LQ�WKH�W\SH�DQG�TXDQWLW\�RI�WUHDWPHQW�WKDW�LV�SUHVFULEHG��7KH�VWXG\

VKRZV� WKDW� D� VLJQLILFDQW�SURSRUWLRQ�RI� WKH�SRRU� �DQG�QRQ�SRRU�� ILQG� FKDUJHV� D� EXUGHQ

DQG�KDYH�WR�ERUURZ�WR�PHHW�FRVWV��UHGXFH�FRQVXPSWLRQ�RI�HVVHQWLDO�JRRGV�VXFK�DV�IRRG

RU� IXHO�� RU� VHOO� DVVHWV��$� VLJQLILFDQW�PLQRULW\� LV� GHWHUUHG� IURP�XVLQJ� IDFLOLWLHV� DOWRJHWKHU

EHFDXVH�RI�FRVW��([HPSWLRQ�IURP�KHDOWK�IHHV�LV�ODUJHO\�LQGHSHQGHQW�RI�LQFRPH�DQG�PDQ\

RI�WKH�SRRU�GR�QRW�TXDOLI\�IRU�DVVLVWDQFH�

3ROLF\

LPSOLFDWLRQV

7KH� FXUUHQW� V\VWHP� RI� H[HPSWLRQ� IDLOV� WR� SURYLGH� DGHTXDWH� SURWHFWLRQ� WR� WKH� SRRU�� D

UHYLVLRQ� RI� WKH� V\VWHP� RI� H[HPSWLRQV� LV� UHTXLUHG�� 6LQFH� LW� LV� WKH� SRRU� LQ� SRRUHU

FRPPXQHV�WKDW�DUH�PRVW�HIIHFWHG�E\�KLJK�XVHU�IHHV��D�SROLF\�WKDW�WDUJHWHG����SHU�FHQW�RI

WKH�SRRUHU�FRPPXQHV�ZRXOG�FDSWXUH�RYHU����SHU�FHQW�RI�WKRVH� LQ�GLIILFXOW\�DQG�LW� LV� WR

WKHVH�DUHDV�WKDW�DQ\�DVVLVWDQFH�IURP�JRYHUQPHQW�RU�GRQRUV�VKRXOG�EH�WDUJHWHG�

&RQFOXVLRQV :LWK�WKH�DGRSWLRQ�RI�XVHU�FKDUJHV�DV�SDUW�RI�KHDOWK�VHFWRU�UHIRUP�SROLF\��WKH�LPSRUWDQFH

RI� DGHTXDWH� H[HPSWLRQ�PHFKDQLVPV� LV� LPSHUDWLYH� LI� WKH� SRRU� DUH� WR� EH� DEOH� WR� DFFHVV

EDVLF�KHDOWKFDUH�VHUYLFHV�



��

$XWKRU�V�

7LWOH

(QVRU��7��DQG�3KDP��%�6�

+HDOWK�FKDUJHV�DQG�H[HPSWLRQV�LQ�9LHWQDP

6RXUFH ����E��%DPDNR�,QLWLDWLYH�2SHUDWLRQV�5HVHDUFK�3URJUDPPH��5HVHDUFK�3DSHU�1R����1HZ
<RUN��81,&()

2EMHFWLYHV 7KH�PDLQ�REMHFWLYHV�ZHUH���L��WR�DVVHVV�WKH�ZD\�LQ�ZKLFK�KHDOWK�VHUYLFHV�DW�FRPPXQH�DQG
GLVWULFW�OHYHOV�PDNHV�SURYLVLRQ�IRU�WKRVH�QRW�DEOH�WR�SD\�FKDUJHV�IRU�PHGLFDO�FDUH���LL��WR
H[DPLQH�KRZ�PXFK�KRXVHKROGV�SD\�IRU�ERWK�SXEOLF�DQG�SULYDWH�KHDOWKFDUH�VHUYLFHV��DQG
WR�H[DPLQH�WKH�UROH�RI�SULFH�DQG�LQFRPH�DV�EDUULHUV�WR�FRQVXPLQJ�KHDOWKFDUH�UHODWLYH�WR
RWKHU�IDFWRUV�VXFK�DV�GLVWDQFH�WR�IDFLOLWLHV�DQG�KRXVHKROG�FKDUDFWHULVWLFV���LLL��WR�DVVHVV�WKH
LPSDFW�RI�HFRQRPLF�DQG�QRQ�HFRQRPLF�IDFWRUV�RQ�WKH�XWLOLVDWLRQ�RI�VHUYLFHV��DQG��LY��WR
WHVW�WKH�IHDVLELOLW\�RI�GHYHORSLQJ�DQ�LPSURYHG�LQVWUXPHQW�IRU�LGHQWLI\LQJ�WKRVH�XQDEOH�WR
SD\�XVHU�FKDUJHV��:KLOH�WKH�IRFXV�RI�WKH�UHVHDUFK�SURJUDPPH�LV�RQ�WKH�%DPDNR�,QLWLDWLYH
�%,���WKH�SURMHFW�DOVR�VWXGLHG�QRQ�%DPDNR�DUHDV�

6WXG\�W\SH

'DWD�VRXUFH
	�PHWKRGV

5HVHDUFK�VWXG\�XVLQJ�TXDQWLWDWLYH�PHWKRGV�

)XOO� GHWDLOV� RI� D� KRXVHKROG� VXUYH\� LQ� QRUWKHUQ�9LHWQDP� FRQGXFWHG� LQ� �����ZLWK� �����
KRXVHKROGV�RI�KHDOWK�FKDUJHV��H[HPSWLRQV�DQG�WKH�XWLOLVDWLRQ�RI�KHDOWK�VHUYLFHV��WKH�PDLQ
UHVXOWV�RI�ZKLFK�DUH�VXPPDULVHG�LQ�(QVRU�DQG�3KDP������D��

)LQGLQJV )RU�IXOO�GHWDLOV�RI�ILQGLQJV��VHH�UHSRUW��7KH�PDLQ�SRLQWV�DUH�WKDW�LQ�FRPSDULVRQ�ZLWK�WKH
ZHDOWK\��WKH�SRRU�VSHQG�D�JUHDWHU�SURSRUWLRQ�RI�LQFRPH�RQ�KHDOWKFDUH��SD\�PRUH�IRU�HDFK
YLVLW�WR�KRVSLWDO�RU�KHDOWK�FHQWUH�IRU�WUHDWPHQW��DUH�PRUH�OLNHO\�WR�EH�LOO��DUH�OHVV�OLNHO\�WR
VHHN�HDUO\�WUHDWPHQW��DUH� OHVV� OLNHO\�WR�VHHN� WUHDWPHQW�DW�KRVSLWDO�RU�D�KHDOWK�FHQWUH��DQG
KDYH� D� ORZHU� OHYHO� RI� VHOI�UHSRUWHG� KHDOWK�� &XUUHQW� H[HPSWLRQ� PHFKDQLVPV� DSSHDU
LQDGHTXDWH� LQ� HQVXULQJ� HTXLWDEOH� DFFHVV� WR� KHDOWKFDUH�� 1R� FOHDU� EHQHILW� RI� WKH� %,
SURJUDPPH�FRXOG�EH�IRXQG��UHDVRQV�IRU�WKLV�DUH�SURYLGHG��6LQFH�KRXVHKROGV�SXW�PRQH\
DVLGH�WR�SD\�IRU�IXWXUH�KHDOWKFDUH��WKH�QHHG�IRU�HIIHFWLYH�DQG�ORFDO�SUHSD\PHQW�VFKHPHV�LV
VXSSRUWHG�

3ROLF\
LPSOLFDWLRQV

$Q�H[HPSWLRQ�V\VWHP� WKDW� HQFRXUDJHV� WKH�SRRU� WR� VHHN� HDUO\� WUHDWPHQW� LV� QHHGHG��7KH
V\VWHP� VKRXOG� EH� EDVHG� RQ� DYHUDJH� FRPPXQH� LQFRPH� FRPELQHG� ZLWK� WKH� XVH� RI
FRPPXQH�UHFRUGV�DQG�VWDWLVWLFDO�WRROV�WR�LGHQWLI\�WKH�SRRU�DQG�PRQLWRU�WKH�V\VWHP�

7KH�FXUUHQW�EXUGHQ�RI�KHDOWK�IHHV�IRU�WKH�SRRU�VXJJHVWV�WKDW�WKH�%,�VKRXOG�EH�EURDGHQHG
WR�SXW�PRUH�HPSKDVLV�RQ�HIIHFWLYH�KHDOWKFDUH�DV�ZHOO�DV�WDUJHWLQJ�LW�DW�DUHDV�PRVW�LQ�QHHG�

7KH�H[LVWLQJ�YROXQWDU\�+,�VFKHPH�FRXOG�EH�HQFRXUDJHG�ZLWK�VRPH�VXEVLG\�IRU�WKH�SRRU
DQG�FUHDWLRQ�RI�D�V\VWHP�IRU�LGHQWLI\LQJ�WKRVH�UHTXLULQJ�DVVLVWDQFH�

&RQFOXVLRQV 7KH�DXWKRUV�FRQFOXGH�WKDW�WKHUH�DUH�DGYDQWDJHV� WR�FRPELQLQJ�D�V\VWHP�RI�SUHSD\PHQWV
ZLWK� H[HPSWLRQV� DQG� WKH� PDQDJHULDO� DQG� PRWLYDWLRQDO� HIIHFWV�� RQ� ERWK� VWDII� DQG
KRXVHKROGV�� RI� D� SURSHUO\� PRQLWRUHG� %,� SURJUDPPH�� 6LQFH� GLUHFW� SD\PHQW� LV� QRZ� DQ
HVVHQWLDO� IHDWXUH�RI�KHDOWKFDUH� LQ�9LHWQDP�� LW� LV� LPSRUWDQW� WKDW� VWHSV�EH� WDNHQ� WR�HQVXUH
WKDW�DFFHVV�WR�TXDOLW\�VHUYLFHV�IRU�WKH�SRRU�LV�PDLQWDLQHG�DQG�HYHQ�LQFUHDVHG�



��

$XWKRU�V�

7LWOH

(QVRU��7��DQG�5LWWPDQ��-�

5HIRUPLQJ�KHDOWK�FDUH�LQ�WKH�5HSXEOLF�RI�.D]DNVWDQ

6RXUFH ������,QWHUQDWLRQDO�-RXUQDO�RI�+HDOWK�3ODQQLQJ�DQG�0DQDJHPHQW��9RO��������²��

2EMHFWLYHV 7R� GHVFULEH� WKH� EDFNJURXQG� DQG� LQWURGXFWLRQ� RI� PHGLFDO� LQVXUDQFH� LQ� .D]DNVWDQ� DQG

GLVFXVV� WZR�PDMRU� LVVXHV� LQ� WKH� UHIRUP�SURFHVV�� �L�� FRYHUDJH�RI� UXUDO� DUHDV�� DQG� �LL�� WKH

UROH�RI�WKH�LQVXUDQFH�V\VWHP�LQ�FRQWULEXWLQJ�WR�PRUH�IXQGDPHQWDO�KHDOWK�V\VWHP�UHIRUP�

6WXG\�W\SH

'DWD�VRXUFH

	�PHWKRGV

5HYLHZ�SDSHU�

1RW�DSSOLFDEOH�

)LQGLQJV ,Q� WKH� FRQWH[W� RI� GHFOLQLQJ� KHDOWK� VWDWXV� DQG� GHWHULRUDWLQJ� SXEOLF� ILQDQFHV�� WKH

JRYHUQPHQW� RI�.D]DNVWDQ� LQ� ����� LQWURGXFHG� D� V\VWHP� RI� FRPSXOVRU\�+,�� 7KH� SDSHU

GLVFXVVHV� WKH� LPSDFW� RI� WKH� ILQDQFLDO� FULVLV� RQ� SDWLHQWV� DV� VKRZQ� E\� WKH� LQFUHDVH� LQ

LQIRUPDO�FRQWULEXWLRQV�WR�KHDOWK�VWDII�E\�SDWLHQWV��DV�ZHOO�DV�VHPL�RIILFLDO�FRQWULEXWLRQV�E\

SDWLHQWV�RI�PHGLFDO� VXSSOLHV�� IHHV� IRU�KRVSLWDO� VHUYLFHV� DQG� D� GHYHORSLQJ� SULYDWH� VHFWRU�

7KH� SDSHU� WKHQ� GLVFXVVHV� LQ� GHWDLO� WKH� EDFNJURXQG� WR�� DQG� LQWURGXFWLRQ� RI�� PHGLFDO

LQVXUDQFH� LQ�.D]DNVWDQ�DQG�GLVFXVVHV�KRZ� WKH� UHIRUPV�ZLOO� DIIHFW�PHGLFDO� FDUH� LQ� UXUDO

DUHDV��,QGXVWULDO�VW\OH�LQVXUDQFH�VFKHPHV�DUH�LQDSSURSULDWH�IRU�UXUDO�DUHDV�

$OWHUQDWLYH� RSWLRQV� VXFK� DV� SDUWLDO� LQVXUDQFH� FRYHUDJH�� D� PRUH� HIIHFWLYH� FRQWULEXWLRQ

DVVHVVPHQW�DQG�FROOHFWLRQ�RU�YROXQWDU\�FRPPXQLW\� VFKHPHV�DUH�SRVVLEOH��7KH�SRWHQWLDO

LPSDFW� RI� WKH� LQVXUDQFH� IXQG� RQ� ZLGHU� KHDOWK� VHFWRU� UHIRUP� ZLOO� EH� JUHDWHVW� LI� WKH

IROORZLQJ�SUREOHPV�DUH�DGGUHVVHG��XQHTXDO�DFFHVV�WR�KHDOWKFDUH��SRRU�DQG�LQDSSURSULDWH

TXDOLW\�RI�FDUH��WHFKQLFDO�LQHIILFLHQF\�DQG�OLPLWHG�SDWLHQW�FKRLFH�

3ROLF\

LPSOLFDWLRQV

+HDOWK� VHFWRU� UHIRUP� LV� FKDQJLQJ� WKH� UROH� UHTXLUHG� RI� VWDWH� LQVWLWXWLRQV� DQG� UHTXLUHV� D

GLIIHUHQW�UHJXODWRU\�DQG�VWUDWHJLF�UROH�WKDQ�FXUUHQWO\�H[LVWV��)XWXUH�SODQQLQJ�GHSHQGV�RQ�D

GHILQLWLRQ�RI�WKH�UHODWLYH�UROHV�RI�WKHVH�VWDWH�ERGLHV�

&RQFOXVLRQV $OWHUQDWLYH�VROXWLRQV�IRU�HVWDEOLVKLQJ�UXUDO�+,�VFKHPHV�DUH�UHTXLUHG�WR�WKRVH�GHVLJQHG�IRU

XUEDQ�DUHDV��&RPPXQLW\�SDUWLFLSDWLRQ�LQ�WKH�IXQGLQJ�DQG�RUJDQLVDWLRQ�RI�KHDOWKFDUH��DQG

D� V\VWHP� WKDW� GUDZV� RQ� D� YDULHW\� RI� IXQGLQJ� PHWKRGV� ZKLOVW� HQVXULQJ� DFFHVV� WR� WKH

SRSXODWLRQ�PDMRULW\��PD\�EH�WKH�NH\�



��

$XWKRU�V�

7LWOH

(QVRU��7��DQG�6DYHO\HYD��/�

,QIRUPDO� SD\PHQWV� IRU� KHDOWK� FDUH� LQ� WKH� )RUPHU� 6RYLHW� 8QLRQ�� VRPH� HYLGHQFH� IURP

.D]DNVWDQ

6RXUFH ������+HDOWK�3ROLF\�DQG�3ODQQLQJ��9RO����1R������²��

2EMHFWLYHV 7KH� SDSHU� DGGUHVVHV� WKH� LVVXH� RI� LQIRUPDO�� XQGHU�WKH�WDEOH�� SD\PHQWV� IRU� KHDOWKFDUH�

ZKLFK�DUH�D�NH\�IHDWXUH�RI�KHDOWKFDUH�V\VWHPV�RI�WKH�IRUPHU�6RYLHW�8QLRQ�DQG�&HQWUDO�DQG

(DVWHUQ�(XURSH�

6WXG\�W\SH

'DWD�VRXUFH

	�PHWKRGV

5HVHDUFK�SDSHU�

1RW�DSSOLFDEOH�

)LQGLQJV ,Q�.D]DNVWDQ�� LQIRUPDO�SD\PHQWV�KDYH�HVFDODWHG�VLQFH� WKH�VWDUW�RI� WKH� WUDQVLWLRQ�SHULRG

DQG�FDQ�VLJQLILFDQWO\�ERRVW�WKH�LQFRPH�RI�PHGLFDO�VWDII��7KH�SDSHU�UHYLHZV�VRPH�RI�WKH

FDXVHV�RI�WKH�JURZWK�RI�WKLV�LQIRUPDO�SD\PHQW�V\VWHP�DQG�ORRNV�DW�WKH�W\SHV�RI�LQIRUPDO

SD\PHQWV� �L�H�� FDVK� RU� NLQG�� WR� SUDFWLWLRQHU� RU� KHDOWK� IDFLOLW\��� ,W� UHYLHZV� WKH� VFDQW

HPSLULFDO� HYLGHQFH�RQ�KRZ�ZLGHVSUHDG� WKH� LQIRUPDO�PHGLFDO� HFRQRP\� LV� DQG� GLVFXVVHV

WKH�GLIIHUHQW�DSSURDFKHV�WR��DQG�GLIILFXOWLHV�RI��UHVHDUFKLQJ�WKLV�OLQH�RI�HQTXLU\�

3ROLF\

LPSOLFDWLRQV

7KH�LVVXH�KDV�SRWHQWLDOO\�VLJQLILFDQW�SROLF\� LPSOLFDWLRQV��,QIRUPDO�SD\PHQWV�PD\� OHDG�WR

JUHDWHU�LQHTXLWLHV�LQ�DFFHVV�WR�KHDOWKFDUH��IRU�WKH�SRRU��IRU�ZRPHQ�DQG�IRU�UXUDO�DUHDV��EXW

WKH�UHDOLW\�LV�KLJKO\�FRPSOH[�DQG�OLWWOH�HPSLULFDO�GDWD�H[LVWV�DV�\HW�WR�FODULI\�WKH�VLWXDWLRQ�

7KH� LQIRUPDO� SD\PHQW� V\VWHP� PD\� DOVR� OHDG� WR� LQHIILFLHQW� DQG� LQDSSURSULDWH� VHUYLFH

SURYLVLRQ� DQG� FRXOG� DOVR� FORXG� DWWHPSWV� WR� GHYLVH� QHZ� LQFHQWLYHV� ZLWKLQ� WKH� IRUPDO

SD\PHQW� V\VWHP�� ,W� DOVR� UHGXFHV� WKH� LPSHUDWLYH� IRU� JRYHUQPHQWV� WR�SULRULWLVH�GHFLVLRQV

DERXW�VHUYLFH�SURYLVLRQ�

&RQFOXVLRQV 7KH� LPSDFW� RI� DWWHPSWV� WR� UHIRUP� V\VWHPV� XVLQJ� :HVWHUQ� PRGHOV� FRXOG� EH� UHGXFHG

XQOHVV� WKH� HIIHFW� DQG� VL]H� RI� WKH� LQIRUPDO� SD\PHQW� V\VWHP� LV� WDNHQ� LQWR� DFFRXQW�� ,Q

FRQFOXVLRQ��D�VHULHV�RI�UHVHDUFK�TXHVWLRQV�WR�DGGUHVV�WKLV�XQH[SORUHG�LVVXH�LV�JLYHQ�



��

$XWKRU�V�

7LWOH

*HQHUDO�6WDWLVWLFDO�2IILFH

9LHWQDP�/LYLQJ�6WDQGDUGV�6XUYH\������²����

6RXUFH ������+DQRL��6WDWH�3ODQQLQJ�&RPPLWWHH�²�*HQHUDO�6WDWLVWLFDO�2IILFH

2EMHFWLYHV 7R�DVVHVV�WKH�HIIHFWV�RI�HFRQRPLF�UHIRUP�RQ�KRXVHKROG�ZHOIDUH�

6WXG\�W\SH

'DWD�VRXUFH

	�PHWKRGV

4XDQWLWDWLYH�UHVHDUFK�

)LUVW� QDWLRQDOO\� UHSUHVHQWDWLYH� VXUYH\� RI� ������ XUEDQ� DQG� UXUDO� KRXVHKROGV� XVLQJ

TXHVWLRQQDLUHV� IRU� KRXVHKROGV�� IRU� FRPPXQLWLHV� DQG� IRU� UHFRUGLQJ� PDUNHW� SULFHV�

+RXVHKROGV�DUH�GLYLGHG�LQWR�ILYH�LQFRPH�TXLQWLOHV�

)LQGLQJV )RU�IXOO�GHWDLOV�VHH�UHSRUW��2QO\�WKH�VXPPDU\�RI�+&6%�LV�UHSRUWHG�KHUH��VHH�7DEOHV������

WR� ���������2I� WKH� ����� SHU� FHQW� RI� SHRSOH� UHSRUWLQJ� LOOQHVV� LQ� WKH� IRXU�ZHHNV� SULRU� WR

LQWHUYLHZ�����SHU�FHQW�VRXJKW�D�FRQVXOWDWLRQ�ZLWK�D�GRFWRU�����SHU�FHQW�ZLWK�DQ�DVVLVWDQW

GRFWRU�DQG����SHU�FHQW�ZLWK�D�QXUVH��7KHUH�LV�D�KHDY\�UHOLDQFH�RQ�VHOI�PHGLFDWLRQ�����SHU

FHQW� RI� WKH� SRRUHVW� VHOI�WUHDW� FRPSDUHG� ZLWK� ��� SHU� FHQW� RI� WKH� ZHDOWK\��� 7KH

FRQVXOWDWLRQ� UDWH� UDQJHV� IURP� ���� IRU� WKH� SRRUHVW� TXLQWLOH� WR� ���� IRU� WKH� ZHDOWKLHVW

TXLQWLOH��7KH�SRRUHVW�TXLQWLOH�XVH�SULYDWH�SURYLGHUV�����SHU�FHQW��PRUH�WKDQ�SXEOLF�VHFWRU

VHUYLFHV�����SHU�FHQW���LQ�FRQWUDVW�ZLWK�WKH�ZHDOWKLHVW�TXLQWLOH�����SHU�FHQW�DQG����SHU�FHQW

UHVSHFWLYHO\��� $V� LQFRPHV� ULVH� SHRSOH� RSW� IRU� KLJKHU� TXDOLW\� KRVSLWDO� FDUH� UDWKHU� WKDQ

SXEOLF�FOLQLFV�DQG�VKLIW�DZD\�IURP�WKH�XVH�RI�SDUDPHGLFV�WR�KLJKHU�TXDOLW\�SULYDWH�GRFWRUV�

$YHUDJH�DQQXDO�SHU�FDSLWD�KHDOWK�H[SHQGLWXUH�LV��������91'��ZKLFK�LV�RYHU���SHU�FHQW�RI

FRQVXPSWLRQ�H[SHQGLWXUH��+HDOWK�H[SHQGLWXUH�LQ�WKH�WRS�LQFRPH�EDQG�LV�DOPRVW�VL[�WLPHV

KLJKHU�WKDQ�WKH�ORZHVW�LQFRPH�EDQG��$YHUDJH�SHU�FDSLWD�LQFRPH�LV�����WLPHV�JUHDWHU�LQ�WKH

WRS�LQFRPH�TXLQWLOH�WKDQ�LQ�WKH�ERWWRP��VHH�7DEOHV������²�������

3ROLF\

LPSOLFDWLRQV

7KH�VXUYH\�ZDV�GHVLJQHG�VSHFLILFDOO\�WR�LQIRUP�SROLF\�DQG�UHVHDUFK�DERXW�VRFLR�HFRQRPLF

FRQGLWLRQV�RI�KRXVHKROGV�LQ�9LHWQDP�

&RQFOXVLRQV $�EURDG� VXPPDU\� LV� JLYHQ� IRU� HDFK� VHFWLRQ� RI� GDWD�� 6HH� UHSRUW� WR� H[WUDSRODWH� ILQGLQJV

IURP�WDEOHV��6SHFLILF�WR�WKH�DERYH�ILQGLQJV�LW�FDQ�EH�FRQFOXGHG�WKDW���L��WKH�SRRU�KDYH�OHVV

DFFHVV�WR�KLJK�TXDOLW\�SURYLGHUV��SXEOLF�KRVSLWDOV�DQG�SULYDWH�GRFWRUV��WKDQ� WKH�ZHDOWK\�

�LL��WKH�SUREDELOLW\�RI�VHHLQJ�D�KLJK�TXDOLW\�SURYLGHU�YDULHV�IURP�OHVV�WKDQ����SHU�FHQW�LQ

WKH�SRRUHVW�TXLQWLOH�WR�RYHU�D�WKLUG�LQ�WKH�ZHDOWKLHVW��DQG��LLL��WKH�SULYDWH�VHFWRU�LV�D�PRUH

LPSRUWDQW�VHUYLFH�SURYLGHU�IRU�WKH�SRRU�WKDQ�LV�WKH�SXEOLF��ZLWK�LPSOLFDWLRQV�IRU�DFFHVV�WR

SUHYHQWLYH�FDUH�VHUYLFHV�DQG�FXUDWLYH�FDUH�RI�PRQLWRUHG�TXDOLW\�



��

$XWKRU�V�

7LWOH

*HUWOHU��3��DQG�/LWYDFN��-�

$FFHVV�WR�KHDOWK�FDUH�GXULQJ�WUDQVLWLRQ��WKH�UROH�RI�WKH�SULYDWH�VHFWRU

6RXUFH ������ LQ� '�� 'ROODU�� 3�� *OHZZH�� DQG� -�� /LWYDFN�� �HGV��� +RXVHKROG� :HOIDUH� DQG

9LHWQDP·V�7UDQVLWLRQ��:DVKLQJWRQ��'�&���:RUOG�%DQN�5HJLRQDO� DQG� 6HFWRUDO� 6WXGLHV�

���²���

2EMHFWLYHV 7KH�FKDSWHU�H[DPLQHV�WKH�H[WHQW�WR�ZKLFK�SULYDWH�KHDOWK�SURYLGHUV�LQ�9LHWQDP�DUH�ILOOLQJ

WKH� JDSV� OHIW� E\� WKH� FRQWUDFWLRQ� RI� WKH� SXEOLF� VHFWRU� LQ� WKH� PLG�����V�� IROORZLQJ

JRYHUQPHQW� SROLFLHV� WR� RSHQ� XS� WKH� 3+6� DQG� LQFUHDVH� WKH� UHDO� EXGJHW� IRU� WKH� SXEOLF

VHFWRU� KHDOWK� V\VWHP�� $UHDV� ZKHUH� JRYHUQPHQW� SROLFLHV� FRXOG� LPSURYH� DFFHVV� WR�� DQG

EHQHILWV�IURP��PHGLFDO�FDUH�DUH�LGHQWLILHG�

6WXG\�W\SH

'DWD�VRXUFH

	�PHWKRGV

$Q�HPSLULFDO�UHYLHZ�DQG�VHFRQGDU\�DQDO\VLV�RI�KHDOWK�GDWD�WKDW�GUDZV�ODUJHO\�RQ�WKH�9/66

GDWD�RI�����²���

1RW�DSSOLFDEOH�

)LQGLQJV 7KH� FKDSWHU� QRWHV� WKH� ODUJH� LQFUHDVH� LQ� RXW�RI�SRFNHW� H[SHQGLWXUHV� E\� KRXVHKROGV� RQ

KHDOWKFDUH� GXULQJ� WKH� WUDQVLWLRQ� SHULRG�� RI� ZKLFK� SULYDWH� VRXUFHV�PDNH� XS� WKH� JUHDWHU

VKDUH�� $OVR� QRWHG� LV� WKH� SHUFHQWDJH� RI� KHDOWK� H[SHQGLWXUH� VSHQW� RQ� GUXJV�� DOO� RXW�RI�

SRFNHW��DQG�DJDLQ�SULPDULO\�IURP�WKH�SULYDWH�VHFWRU��)LQGLQJV�IURP�WKH�9/66�VXUYH\�RQ

DFFHVV�WR�KHDOWK�VHUYLFHV�DUH�UHSRUWHG��ZKLFK�LQFOXGH�WKH�GRPLQDQW�XVH�RI�VHOI�PHGLFDWLRQ�

HVSHFLDOO\�E\�WKH�SRRU��WKH�JUHDWHU�XVH�RI�SULYDWH��UDWKHU�WKDQ�SXEOLF��SURYLGHUV�E\�DOO��EXW

HVSHFLDOO\� WKH�ZHDOWK\��DQG� WKH�VKLIW� LQ� WKH�XVH�RI�SXEOLF� VHFWRU� VHUYLFHV�ZLWK� LQFUHDVLQJ

LQFRPH�ZKHUHE\�WKH�SRRU�UHO\�PRUH�RQ�&+6V�DQG�WKH�ZHDOWK\�RQ�EHWWHU�TXDOLW\�KRVSLWDO

FDUH�

3ROLF\

LPSOLFDWLRQV

7KH�DOORFDWLRQ�RI�SXEOLF�UHVRXUFHV�WR�FXUDWLYH�DQG�SUHYHQWLYH�FDUH�QHHGV�UHYLVLQJ�LQ�RUGHU

WR�PHHW� WKH� QHHGV� RI� WKH� SRRU� DQG� WR� EHWWHU� FRPSOHPHQW�ZKDW� WKH� SULYDWH� VHFWRU� FDQ

RIIHU��7KH� ODFN�RI� UHJXODWLRQ�DQG�PRQLWRULQJ� LQ� WKH�SULYDWH� VHFWRU� LV� FDXVLQJ� VLJQLILFDQW

KHDOWK� DQG� ILQDQFLDO� SUREOHPV� IRU� KRXVHKROGV�� ,PSURYLQJ� TXDOLW\� LQ� WKH� SXEOLF� VHFWRU

UHTXLUHV�PDMRU� LQYHVWPHQWV��:D\V� WR� LPSURYH�DFFHVV� WR�SURIHVVLRQDOO\�SUHVFULEHG�GUXJV

DUH�QHHGHG�

&RQFOXVLRQV 7KH�SULYDWH�VHFWRU�KDV�EHFRPH�GRPLQDQW�LQ�ERWK�WKH�ILQDQFH�DQG�GHOLYHU\�RI�KHDOWKFDUH

GXULQJ� WKH� WUDQVLWLRQ� SHULRG� EXW� WKH� ODFN� RI� UHJXODWRU\�PHFKDQLVPV� UHTXLUHV� DWWHQWLRQ�

7KH� SDWWHUQ� RI� SXEOLF� VSHQGLQJ� EHQHILWV� WKH� SRRU� WKH� OHDVW�� 5HDOORFDWLRQ� RI� SXEOLF

VXEVLGLHV� DZD\� IURP� KRVSLWDOV� WR� KHDOWK� VWDWLRQV� ZRXOG� EHQHILW� WKH� SRRU� DQG� LPSURYH

VHUYLFH�TXDOLW\��7KH�SULYDWH�VHFWRU�LV��WR�VRPH�H[WHQW��ILOOLQJ�WKH�JDSV��EXW�OHVV�VR�IRU�WKH

SRRU�ZKR�DUH�UHO\LQJ�RQ�VHOI�SUHVFULSWLRQ�DQG�VHOI�GLDJQRVLV�ZLWK�WKHLU�DWWHQGDQW�GDQJHUV�



��

$XWKRU�V�

7LWOH

*OHZZH��3��DQG�/LWYDFN��-�

3URYLVLRQ�RI�KHDOWK�FDUH�DQG�HGXFDWLRQ�LQ�WUDQVLWLRQDO�$VLD��NH\� LVVXHV�DQG�OHVVRQV�IURP

9LHWQDP

6RXUFH $SULO� ������:RUNLQJ� 3DSHU� 1R� ����� 818�:,'(5�� +HOVLQNL�� )LQODQG�� 7KH� :RUOG

%DQN

2EMHFWLYHV ([DPLQHV� WKH� LPSDFW� RI� WKH� WUDQVLWLRQ� WR� D�PDUNHW� HFRQRP\� RQ� KHDOWK� DQG� HGXFDWLRQ

RXWFRPHV�LQ�WUDQVLWLRQDO�$VLD�ZLWK�SDUWLFXODU�IRFXV�RQ�WKH�FDVH�RI�9LHWQDP�

6WXG\�W\SH

'DWD�VRXUFH

	�PHWKRGV

(PSLULFDO�UHYLHZ�

1RW�DSSOLFDEOH�

)LQGLQJV )URP�D� UHYLHZ�RI� WKH�HPSLULFDO� HYLGHQFH�� WKH�DXWKRUV�FRQFOXGH� WKDW�KHDOWKFDUH� VHUYLFHV

DSSHDU�WR�EH�JHQHUDOO\�EHWWHU�WKDQ�WKH\�ZHUH�SULRU�WR�WKH�LQWURGXFWLRQ�RI�GRL�PRL�SROLFLHV

DQG�WKDW�LQFUHDVHV�LQ�LQFRPH�HQDEOH�PRVW�SHRSOH�WR�SD\�IRU�KHDOWK�VHUYLFHV�GHVSLWH�SULFH

LQFUHDVHV��7KH�DXWKRUV�GHGXFH� WKDW�TXDOLW\�KDV�SUREDEO\� LPSURYHG�DOWKRXJK� WKHUH� LV�QR

KDUG�GDWD�IRU�WKLV��7KH�IDFW�WKDW�LQFRPH�PRUWDOLW\�KDV�VWHDGLO\�GHFOLQHG�VXJJHVWV�WKDW�WKH

HIIHFW�RI�GRL�PRL�KDV�QRW�EHHQ�QHJDWLYH�DV�UHJDUGV�WKH�KHDOWK�VWDWXV�RI�WKH�SRSXODWLRQ�

3ROLF\

LPSOLFDWLRQV

(IIRUWV�WR�HQVXUH�DFFHVV�WR�KHDOWKFDUH�IRU�SHRSOH�ZLWK�VXFK�ORZ�LQFRPHV�WKDW�WKH\�FDQQRW

DIIRUG� WR� SD\� WKH� SULYDWH� FRVWV� DVVRFLDWHG� ZLWK� DFFHVV�� HVSHFLDOO\� WR� KRVSLWDO� FDUH�� DUH

QHHGHG��7KH�DXWKRUV�VXJJHVW�WKDW�9LHWQDP�VKRXOG�WDNH�QRWH�RI�WKH�KHDOWKFDUH�LVVXHV�WKDW

FRQIURQWHG�&KLQD�GXULQJ�LWV�WUDQVLWLRQ�WR�D�PDUNHW�HFRQRP\�VXFK�DV��KRVSLWDOV�WDNLQJ�XS

WKH�OLRQ·V�VKDUH�RI�VSHQGLQJ��QHJOHFW�RI�WKH�LPSOLFDWLRQ�RI�HTXLSPHQW�SXUFKDVH�DQG�QHZ

FRQVWUXFWLRQ�RQ� IXWXUH� UHFXUUHQW�FRVWV�� DQG� WKH�KLJK�SURSRUWLRQ�RI�KHDOWK�H[SHQGLWXUHV

WKDW�DUH�GXH�WR�GUXJ�FRQVXPSWLRQ��ZLWK�LPSOLFDWLRQV�IRU�VWDII�VDODULHV�DQG�GUXJ�SULFLQJ�

&RQFOXVLRQV ,Q�UHODWLRQ�WR�KHDOWK��SURWHFWLQJ�DQG�LPSURYLQJ�KHDOWK�RXWFRPHV�GHSHQGV�RQ�WKH�VXFFHVV

RI� HFRQRPLF� UHIRUPV� LQ� JHQHUDWLQJ� LQFRPH� JURZWK�� VWURQJ� HFRQRPLF� JURZWK� JHQHUDOO\

LQFUHDVHV�RXWFRPHV��7KH�QDWXUH�RI�WKH�HFRQRP\�EHIRUH�WKH�UHIRUPV�KDV�DQ�LPSRUWDQW�UROH

LQ� GHWHUPLQLQJ� WKHLU� RYHUDOO� LPSDFW�� 6PDOO�VFDOH� H[SHULPHQWDWLRQ� RI� VSHFLILF� SROLFLHV

VKRXOG� EH� GRQH� EHIRUH� LPSOHPHQWLQJ� WKHP� RQ� D� ODUJHU� VFDOH�� *RYHUQPHQWV� QHHG� WR

GHYHORS�PHGLXP��WR�ORQJ�WHUP�SODQV�IRU�EOHQGLQJ�SXEOLF�DQG�SULYDWH�SURYLVLRQ�RI�KHDOWK

VHUYLFHV�� %HFDXVH� VRPH� JURXSV� ZLOO� LQHYLWDEO\� IDFH� VHULRXV� SUREOHPV�� LGHQWLI\LQJ� DQG

SURWHFWLQJ�YXOQHUDEOH�JURXSV�LV�DQ�LPSRUWDQW�WDVN�RI�WKH�JRYHUQPHQW�SRVW�UHIRUPV�



��

$XWKRU�V�

7LWOH

*RQJ��<��DQG�:LONHV��$�

+HDOWK�KXPDQ�UHVRXUFHV�LQ�UXUDO�&KLQD

6RXUFH ������,'6�%XOOHWLQ��9RO����1R������²��

2EMHFWLYHV 7R� DQDO\VH� DQG� UHYLHZ� WKH�PDMRU� SUREOHPV� UHJDUGLQJ� KXPDQ� KHDOWK� UHVRXUFHV� LQ� SRRU

UXUDO�DUHDV�RI�&KLQD�

6WXG\�W\SH

'DWD�VRXUFH

	�PHWKRGV

5HVHDUFK�DUWLFOH�

'UDZV�RQ�GDWD�IURP�D������1DWLRQDO�+HDOWK�6HUYLFHV�6XUYH\�E\�WKH�0R3+��&KLQD�

)LQGLQJV 7KH� DYDLODELOLW\� RI� KHDOWK� ZRUNHUV� LQ� UXUDO� &KLQD� LV� KLJK� LQ� FRPSDULVRQ� ZLWK� RWKHU

FRXQWULHV�DV�D�UHVXOW�RI�JRYHUQPHQW�SROLF\�WR�HQVXUH�WKDW�WKH�UXUDO�SRSXODWLRQ�KDV�DFFHVV

WR�EDVLF�KHDOWKFDUH� VHUYLFHV��+RZHYHU��GDWD� IURP�D�QDWLRQDO� VXUYH\� VKRZ� WKDW�PDQ\�DUH

SRRUO\� WUDLQHG��SRRUO\� HGXFDWHG�DQG�KDYH� ORZ�ZRUNORDGV��$�JURZLQJ� ODERXU�PDUNHW� IRU

VNLOOHG�SHUVRQQHO�LQ�WKH�ODVW����\HDUV�KDV�PHDQW�WKDW�RYHU����SHU�FHQW�RI�TXDOLILHG�GRFWRUV

KDYH� OHIW� UXUDO� DUHDV� IRU� FRXQW\� RU� XUEDQ� KRVSLWDO� SRVWV�� /HVV� TXDOLILHG� RU� XQWUDLQHG

SHUVRQQHO�DUH�DOORZHG�WR�SURYLGH�VHUYLFHV�ZLWKRXW�VXSHUYLVLRQ�DQG�KDYH�EHHQ�SURPRWHG

E\�UXUDO�KHDOWK�IDFLOLWLHV� WR�FRPSHQVDWH� IRU�VWDIILQJ� ORVVHV��%XW� WKLV�KDV�QHLWKHU� VWRSSHG

WKH�RXWIORZ�RI�EHWWHU�TXDOLILHG�SHUVRQQHO��QRU�LPSURYHG�WKH�TXDOLW\�RI�FDUH�DPRQJVW�WKRVH

UHPDLQLQJ�

3ROLF\

LPSOLFDWLRQV

7R�HQVXUH�WKDW�KHDOWK�SHUVRQQHO�RI�DGHTXDWH�TXDOLW\�DUH�DYDLODEOH�LQ�UXUDO�KHDOWK�IDFLOLWLHV�

WKH� IROORZLQJ� SROLFLHV� DUH� GLVFXVVHG�� DGRSWLQJ� D� UXUDO� RULHQWDWLRQ� SROLF\� IRU� WUDLQLQJ�

SUHYHQWLQJ� ORVV� RI� ZHOO� WUDLQHG� SHUVRQQHO� E\� DQ� LQFHQWLYHV� V\VWHP�� LPSOHPHQWLQJ� OHJDO

UHJXODWLRQ�RI�SURPRWLRQ� DQG� HPSOR\PHQW�� DQG� UDLVLQJ� TXDOLW\� DQG� SURGXFWLYLW\� RI� VWDII

WKURXJK� D� V\VWHP� RI� VXEVLGLHV� WKDW� UHODWHV� VWDIILQJ� QHHGV� WR� ZRUNORDGV�� (IIHFWLYH

SHUVRQQHO�PDQDJHPHQW�SROLFLHV�DUH�UHTXLUHG�

&RQFOXVLRQV ,Q� RUGHU� WR� EULQJ� WKH� H[LVWLQJ� SHUVRQQHO� XS� WR� D� OHYHO� RI� H[SHUWLVH� WKDW� PDWFKHV� WKHLU

SRVLWLRQ��D�PDVVLYH�QDWLRQDO�LQ�VHUYLFH�WUDLQLQJ�VFKHPH�LV�UHTXLUHG��WKH�VXFFHVV�RI�ZKLFK

ZLOO� GHSHQG� RQ� WKH� DOORFDWLRQ� RI� VXEVWDQWLDO� ILQDQFLDO� UHVRXUFHV� DQG� WKH� LQWHJUDWLRQ� RI

WUDLQLQJ�VWUDWHJLHV�ZLWK�ZLGHU�KHDOWK�SODQQLQJ�DFWLYLWLHV�



��

$XWKRU�V�

7LWOH

*XOGQHU��0�

+HDOWK�FDUH�LQ�WUDQVLWLRQ�LQ�9LHWQDP��HTXLW\�DQG�VXVWDLQDELOLW\

6RXUFH ������+HDOWK�3ROLF\�DQG�3ODQQLQJ��9RO�����VXSSOHPHQW�����²��

2EMHFWLYHV 7R� VXJJHVW�ZD\V� WR� VDIHJXDUG� WKH� VXVWDLQDELOLW\� RI� WKH�9LHWQDPHVH� KHDOWK� VHFWRU� LQ� WKH

FRQWH[W�RI�HFRQRPLF�DQG�SROLWLFDO�UHIRUP�

6WXG\�W\SH

'DWD�VRXUFH

	�PHWKRGV

5HYLHZ�DUWLFOH�

7KH�SDSHU�LV�EDVHG�RQ�D������FDVH�VWXG\�RI�VXVWDLQDELOLW\�LQ�WKH�9LHWQDPHVH�KHDOWK�VHFWRU�

SUHSDUHG� IRU� 6DYH� WKH� &KLOGUHQ� )XQG� �8.��� 6HH� *XOGQHU�� 0�� DQG� 5LINLQ�� 6��� �����

¶6XVWDLQDELOLW\� LQ� WKH� KHDOWK� VHFWRU�� SDUW� ���9LHWQDP� FDVH� VWXG\·�� /RQGRQ�� 7KH� 6DYH� WKH

&KLOGUHQ�)XQG��IRU�IXOO�GHWDLOV�

)LQGLQJV $�FULWLTXH�RI�WKH�UHIRUP�SURFHVV�LQ�9LHWQDP�DQG�LWV�LPSDFW�RQ�WKH�KHDOWK�VHUYLFH��:KLOH

WKHUH� LV� QR� LQIRUPDWLRQ� RQ� WKH� LPSDFW� RI� UHIRUP� RQ� WKH� XVHUV� RI� KHDOWK� VHUYLFHV�� WKH

DUWLFOH�RIIHUV�D�SHUVSHFWLYH�RQ�WKH�KHDOWK�VHFWRU�UHIRUP�SURFHVV�LWVHOI��6HYHQ�LVVXHV�UHODWHG

WR� VXVWDLQDELOLW\� LQ� WKH� KHDOWK� VHFWRU� DUH� UDLVHG� DQG� GLVFXVVHG�� ODFN� RI� DSSURSULDWH

LQIRUPDWLRQ��XQGHU�IXQGLQJ��QHHG�IRU�SROLF\�IUDPHZRUNV��QHHG�IRU�UHJXODWRU\�IUDPHZRUNV

DQG�LQVWLWXWLRQ�EXLOGLQJ��FRRUGLQDWLRQ�DQG�LQWHJUDWLRQ��FRPPXQLW\� LQYROYHPHQW��DQG� WKH

DSSURSULDWHQHVV�RI�GRQRU�LQYHVWPHQW�

3ROLF\

LPSOLFDWLRQV

6HH�FRQFOXVLRQV�

&RQFOXVLRQV 7KUHH� WKHPHV� DUH� XVHG� WR� LOOXVWUDWH� WKH� SUREOHP� RI� VXVWDLQDELOLW\� LQ� 9LHWQDP�� �L�

IUDJPHQWDWLRQ� RI� WKH� KHDOWK� V\VWHP�� ZKLFK� LV� XQGHUPLQLQJ� WKH� GHYHORSPHQW� RI

IUDPHZRUNV�WR�JXLGH�WKH�WUDQVLWLRQ�SURFHVV�LQ�WKH�KHDOWK�V\VWHP���LL��DQ�LQWHUQDO�FDSDFLW\

WR�PDQDJH� WKH�SURFHVV�RI� FKDQJH�ZKLFK� UHTXLUHV� ERWK� DQ� DVVHVVPHQW� RI� WKH� LPSDFW� RI

FKDQJH�DQG�WKH�LQVWLWXWLRQDO�FDSDFLW\�WR�GLUHFW�FKDQJH��DQG��LLL��D�UHGHILQLWLRQ�RI�UROHV�DQG

UHVSRQVLELOLWLHV�ZLWKLQ�WKH�KHDOWK�V\VWHP�WR�DYRLG�WKH�GLPLQXWLRQ�RI�SXEOLF�KHDOWK�VHUYLFHV

DQG�WR�HQVXUH�WKHLU�VXVWDLQDELOLW\��5HDG�LQ�UHODWLRQ�WR�6PLWKVRQ��3���������



��

$XWKRU�V�

7LWOH

*XVH\QRYD��=���&KDNRXU\��6��DQG�(HUHQV��3�

6WXG\�RI�KHDOWK�FDUH�GHPDQG�DQG�KHDOWKFDUH�H[SHQGLWXUH�LQ�.XED�GLVWULFW��$]HUEDLMDQ

6RXUFH ������%DPDNR�,QLWLDWLYH�7HFKQLFDO�5HSRUW�6HULHV�1R�����1HZ�<RUN��81,&()

2EMHFWLYHV 7R� FRQGXFW� D� VWXG\� RI� KRXVHKROG�+&6%� DQG� KHDOWK� H[SHQGLWXUHV� SULRU� WR� GHVLJQ� DQG

LPSOHPHQWDWLRQ�RI�D�81,&()�DVVLVWHG�KHDOWK�VHFWRU�UHIRUP�SODQ�

6WXG\�W\SH

'DWD�VRXUFH

	�PHWKRGV

5HVHDUFK�VWXG\�XVLQJ�TXDQWLWDWLYH�PHWKRGV�

$� KRXVHKROG� VXUYH\� �Q ����� LQ� .XED� GLVWULFW�� $]HUEDLMDQ� FRQGXFWHG� LQ� ����� XVLQJ

TXHVWLRQQDLUHV�

)LQGLQJV 7KH�DYHUDJH�KHDOWKFDUH�H[SHQGLWXUH�SHU�SHUVRQ�SHU�\HDU�LV�86�������RI�ZKLFK����SHU�FHQW

LV�VSHQW�RQ�GUXJV�����SHU�FHQW�RQ�XQRIILFLDO�FRQVXOWDWLRQ�IHHV�����SHU�FHQW�RQ� WUDQVSRUW

DQG����SHU�FHQW�RQ�GLDJQRVWLF�WHVWV��IRRG�DQG�RWKHU�FRVWV��)LQGLQJV�VKRZ�WKDW����SHU�FHQW

RI� VLFN� SDWLHQWV� KDYH� WR� ERUURZ�PRQH\� DQG� ��� SHU� FHQW� KDYH� WR� VHOO� DVVHWV� WR� SD\� IRU

KHDOWKFDUH��2I� SDWLHQWV� UHIHUUHG� WR� KRVSLWDO�� OHVV� WKDQ� KDOI� DUH� DGPLWWHG� EHFDXVH� RI� WKH

GLIILFXOW\� WKH\� KDYH� DIIRUGLQJ� KRVSLWDO� FRVWV��0DQ\� KRXVHKROGV� ���� SHU� FHQW�� H[SUHVV� D

ZLOOLQJQHVV� WR�FRQWULEXWH� WR�KHDOWK�FRVWV��SURYLGLQJ�TXDOLW\�RI�FDUH� LV� LPSURYHG�DQG� WKH

DYDLODELOLW\�RI�GUXJV�HQVXUHG��$�SUHSD\PHQW�VFKHPH��ZLWK�H[HPSWLRQV�IRU� WKH�SRRU�DQG

GLVDEOHG�� LV� WKH� SUHIHUUHG� PHWKRG� RI� FRQWULEXWLRQ�� ,Q� WKH� FRQWH[W� RI� WKH� SURSRVHG

UHIRUPV��WKH�FRVW�RI�D�EDVLF�SDFNDJH�RI�KHDOWK�VHUYLFHV�FRYHULQJ�PRUH�WKDQ����SHU�FHQW�RI

KHDOWK�SUREOHPV�DW� WKH�KHDOWK� FHQWUH� OHYHO� LV� HVWLPDWHG� DW�86���SHU�SHUVRQ�SHU� \HDU�� ,I

KRXVHKROGV� ZHUH� WR� SD\� WKLV� FRVW� LQ� IXOO�� WKH� UHSRUW� VWDWHV� WKDW� WKLV� ZRXOG� UHSUHVHQW

VDYLQJV�RI�DERXW����SHU�FHQW�RI�DFWXDO�KRXVHKROG�KHDOWK�H[SHQGLWXUHV�� VDYLQJV�FRXOG�EH

KLJKHU�ZLWK�WKH�JRYHUQPHQW�EXGJHW�WDNHQ�LQWR�FRQVLGHUDWLRQ�

3ROLF\

LPSOLFDWLRQV

$�SROLF\�DQG�VWUDWHJ\� IRU� WKH� UDWLRQDO� XVH�RI�GUXJV� LV� UHTXLUHG� WR� UHGXFH� WKH�KLJK�GUXJ

H[SHQGLWXUH�� 3ROLF\� RQ� WKH� LQWURGXFWLRQ� RI� XVHU� IHHV� QHHGV� WR� FRQVLGHU� KRZ� PXFK

KRXVHKROGV�FDQ�DIIRUG�WR�VSHQG�RQ�KHDOWKFDUH�DQG�WR�SURPRWH�WKH�V\VWHP�DV�D�ILUVW�VWHS

WRZDUGV� D� SUHSD\PHQW� VFKHPH�� $SSURSULDWH� H[HPSWLRQ� PHFKDQLVPV� QHHG� WR� EH

HVWDEOLVKHG� IRU� WKH� SRRU�� ZLWK� FRPPXQLWLHV� LQYROYHG� LQ� LGHQWLI\LQJ� KRXVHKROGV� WKDW

UHTXLUH�VXSSRUW�

&RQFOXVLRQV 7KH�TXDOLW\�DQG�UHVSRQVLYHQHVV�RI�VHUYLFHV�DQG�WKH�UHJXODWLRQ�RI�KHDOWK�ZRUNHU�DFWLYLWLHV

QHHG� LPSURYLQJ��&RPPXQLWLHV� DUH�SUHSDUHG� WR�FRQWULEXWH� WRZDUGV�KHDOWKFDUH�SURYLGLQJ

TXDOLW\�RI�FDUH�DQG�GUXJ�VXSSOLHV�DUH�HQVXUHG��+RZHYHU��WKHUH�LV�HYLGHQFH�WR�VXJJHVW�WKDW

VRPH�KRXVHKROGV�KDYH�GLIILFXOW\�DFFHVVLQJ�RU�DIIRUGLQJ�KHDOWKFDUH��DSSURSULDWH�VDIHW\�QHWV

DUH�UHTXLUHG�



��

$XWKRU�V�

7LWOH

+HQGHUVRQ��*���$NLQ��-���=KLPLQJ��/���6KXLJDR��-���+DLMLDQJ��0��DQG�.H\RX��*�

(TXLW\�DQG�WKH�XWLOLVDWLRQ�RI�KHDOWK�VHUYLFHV��UHSRUW�RI�DQ�HLJKW�SURYLQFH�VXUYH\�LQ�&KLQD

6RXUFH ������6RFLDO�6FLHQFH�DQG�0HGLFLQH��9RO����1R�������²��

2EMHFWLYHV 7R�ORRN�DW�HTXLW\�ZLWK�UHVSHFW�WR�WKH�SURYLVLRQ�DQG�XVH�RI�KHDOWK�VHUYLFHV�LQ�&KLQD�

6WXG\�W\SH

'DWD�VRXUFH

	�PHWKRGV

5HVHDUFK�VWXG\�XVLQJ�TXDQWLWDWLYH�PHWKRGV�

$� ����� &KLQD� +HDOWK� DQG� 1XWULWLRQ� 6XUYH\� RI� ������ KRXVHKROGV� LQ� HLJKW� SURYLQFHV�

$QDO\VLV�RI�D�VXE�VDPSOH�RI�������SHRSOH��DJHG���²����RQ�DQ\� LOOQHVV�RU�DFFLGHQW� LQ� WKH

IRXU�ZHHNV�SULRU�WR�EHLQJ�LQWHUYLHZHG�

)LQGLQJV 0XOWLYDULDWH� DQDO\VHV� ZHUH� SHUIRUPHG� RQ� GDWD� IURP� ���� DGXOWV�� ��� SHU� FHQW� RI� ZKRP

VRXJKW� FDUH� IRU� WKHLU� LOOQHVV�DFFLGHQW��8WLOLVDWLRQ�RI� VHUYLFHV�ZDV� FODVVLILHG� DV� LQSDWLHQW�

RXWSDWLHQW� DQG� ¶RWKHU·�� %H\RQG� WKH� OHYHO� RI� LOOQHVV� VHYHULW\�� RQO\� D� IHZ� LQGLYLGXDO�OHYHO

IDFWRUV� ZHUH� UHODWHG� WR� VHUYLFH� XVH�� JHQGHU� �IHPDOH�� DQG� HPSOR\PHQW� LQ� VWDWH�UXQ

HQWHUSULVHV� ZHUH� DVVRFLDWHG� ZLWK� KLJKHU� SDWWHUQV� RI� XVH�� $JH�� HGXFDWLRQ�� SHU� FDSLWD

KRXVHKROG� LQFRPH�� LQVXUDQFH� FRYHUDJH� DQG� GLVWDQFH� DOO� DSSHDUHG� XQUHODWHG� WR� VHHNLQJ

FDUH�

7KH�DXWKRUV�VXJJHVW�WKDW�&KLQD�KDV�DFKLHYHG�D�ZLGH�GLVWULEXWLRQ�RI�KHDOWK�VHUYLFHV�DW�WKH

ORFDO�OHYHO��ZKLFK�DUH�ZLGHO\�XVHG�E\�WKRVH�ZKR�QHHG�WKHP�DQG�ZKLFK�DUH�DFFHVVLEOH�DQG

UHDVRQDEO\� LQH[SHQVLYH�� +RZHYHU�� DQDO\VLV� RI� ZRUNLQJ� DJH� DGXOWV� RQO\� PD\� LGHQWLI\

YDULDEOHV� WKDW�GLIIHU� IURP� WKRVH� LQIOXHQFLQJ� WKH� UHVSRQVH� WR� LOOQHVV�RI� \RXQJHU�RU�ROGHU

DJH�JURXSV��7KHUH�ZDV�DOVR�PXFK�YDULDWLRQ�LQ�WKH�TXDOLW\�RI�IDFLOLWLHV��DFURVV�IDFLOLWLHV�DV

ZHOO� DV� DPRQJVW� WKRVH� RI� WKH� VDPH� W\SH�� %XW� WKH� SRWHQWLDO� LQIOXHQFH� RI� TXDOLW\� RQ

XWLOLVDWLRQ�ZDV�QRW�DQDO\VHG��1R�GDWD�RQ�WKH�QDWXUH�RI�WKH�LOOQHVV�DFFLGHQW�UHSRUWHG�RU�RQ

WKH� UHVWULFWLRQ� LW� LPSRVHG�RQ�QRUPDO�GDLO\� DFWLYLWLHV�ZDV� UHFRUGHG��1RU�ZDV� WLPH� VSHQW

WUDYHOOLQJ�WR�WKH�VHUYLFH�V��DFWXDOO\�XVHG�IRU�WKH�LOOQHVV�HSLVRGH�DQDO\VHG��UDWKHU�WKH�WLPH�WR

WKH�PRVW�FRPPRQO\�XVHG�IDFLOLW\��7KHVH�LVVXHV�DUH�UHFWLILHG�LQ�ODWHU�VXUYH\�LQVWUXPHQWV�

3ROLF\

LPSOLFDWLRQV

1R�SROLF\�LPSOLFDWLRQV�GUDZQ

&RQFOXVLRQV 7KH�DXWKRUV·�FRQFOXVLRQ�LV�WKDW��LQ�FRQWUDVW�WR�UHFHQW�UHSRUWV�RI�GHFOLQLQJ�DFFHVVLELOLW\�WR

VHUYLFHV�� WKHUH� DSSHDUV� WR�EH� UHODWLYHO\� HTXDO� DFFHVV� WR�KHDOWKFDUH�� D� ILQGLQJ�ZKLFK� LV� LQ

FRQWUDVW� WR�RWKHU�FRPSDUDEOH� VWXGLHV� DQG�PD\�EH�GXH� WR�PHWKRGRORJLFDO� IDFWRUV�RI� WKH

SUHVHQW�VWXG\�



��

$XWKRU�V�

7LWOH

+ROODQG��6���3KLPSKDFKDQK��&���&RQQ��&��DQG�6HJDOO��0�

,PSDFW�RI�HFRQRPLF�DQG�LQVWLWXWLRQDO�UHIRUPV�RQ�WKH�KHDOWK�VHFWRU�LQ�/DRV��LPSOLFDWLRQV
IRU�KHDOWK�PDQDJHPHQW

6RXUFH ������5HVHDUFK�5HSRUW�1R�����%ULJKWRQ��,QVWLWXWH�RI�'HYHORSPHQW�6WXGLHV

2EMHFWLYHV 7R�VWXG\�WKH�LPSDFW�RI�HFRQRPLF�DQG�LQVWLWXWLRQDO�UHIRUPV�RQ�WKH�KHDOWK�VHFWRU�LQ�/DRV
DQG�PDNH� UHFRPPHQGDWLRQV� IRU� GHYHORSLQJ� D� VXVWDLQDEOH� DQG� LQWHJUDWHG� SXEOLF� KHDOWK
V\VWHP�

6WXG\�W\SH

'DWD�VRXUFH
	�PHWKRGV

5HVHDUFK�VWXG\�

7KH�FXUUHQW�VWXG\� LV�SDUW�RI�D� ODUJHU�SURMHFW�RQ� WKH�KHDOWK�VHFWRU�UHIRUP� LQ�/DRV�3'5�
'DWD�GHULYHV�IURP�FDVH�VWXGLHV�RI�WZR�KHDOWK�SURJUDPPHV�LQ�IRXU�VLWHV� LQ�����²���DQG
IURP�LQWHUYLHZV�ZLWK�DQG�LQIRUPDWLRQ�IURP�KHDOWK�DQG�SROLWLFDO�DXWKRULWLHV�

)LQGLQJV 7KH�SDFNDJH�RI�UHIRUPV�GHVLJQHG�WR�VWLPXODWH�HFRQRPLF�GHYHORSPHQW��DQG�SXEOLF�VHFWRU
PDQDJHPHQW�DQG� VHUYLFH�SURYLVLRQ� DUH�GLVFXVVHG��7KH� IHDWXUHV� DQG� LPSDFW�RI� WKH�1HZ
(FRQRPLF� 0HFKDQLVPV� DUH� SUHVHQWHG�� ,QVWLWXWLRQDO� UHIRUP� LV� GHVFULEHG� DQG
DGPLQLVWUDWLYH�UHIRUP� LQ� WKH� VHQVH�RI� D�FLYLO� VHUYLFH� UHVWUXFWXULQJ�DQG�VHTXHQWLDO�PRYHV
IURP�D�FHQWUDOLVHG�V\VWHP�RI�DGPLQLVWUDWLRQ�WR�GHFHQWUDOLVHG�JRYHUQPHQW�DQG�WKHQ�EDFN
WR� ILVFDO� FHQWUDOLVDWLRQ� DUH� H[DPLQHG�� 7KH� LPSDFW� RI� WKH� HFRQRPLF� FULVLV� DQG� UHIRUP
SURJUDPPH� RQ� WKH� KHDOWK� VHFWRU� LV� GHVFULEHG�� 7KHUH� LV� VSHFLDO� IRFXV� RQ� SXEOLF� KHDOWK
VHFWRU�H[SHQGLWXUH��LQFOXGLQJ�FRVW�UHFRYHU\�VFKHPHV�DQG�KRXVHKROG�KHDOWKFDUH�VSHQGLQJ�

$OWHUQDWLYHV� WR� SXEOLF� VHFWRU� VHUYLFHV� DUH� GHVFULEHG�� DV� ZHOO� DV� SDWWHUQV� RI� KRXVHKROG
KHDOWKFDUH�VHHNLQJ��,W�DSSHDUV�WKDW�VHOI�PHGLFDWLRQ�RU�D�SULYDWH�FRQVXOWDWLRQ�DUH�WKH�ILUVW
RSWLRQV�IRU�FKRLFH��XVH�RI�SXEOLF�VHFWRU�VHUYLFHV�DUH�VHFRQGDU\�DQG�WKLV�SDWWHUQ�SUHYDLOV
UHJDUGOHVV�� ODUJHO\�� RI� LOOQHVV� VHYHULW\�� 7KH� ORZ�OHYHO� XWLOLVDWLRQ� RI� SXEOLF� KHDOWK� SRVWV
UHIOHFWV�SRRU�TXDOLW\�FDUH��LQ�DGGLWLRQ�WR�D�ODFN�RI�GUXJV�DQG�HTXLSPHQW��LQDFFHVVLELOLW\�RI
IDFLOLWLHV� DQG� FXOWXUDO� DQG� OLQJXLVWLF� EDUULHUV� WR� XVH� IRU� HWKQLF�PLQRULW\� SHRSOHV��+HDOWK
ZRUNHUV� DUH� ORZ� SDLG� DQG� GHPRWLYDWHG�� 7KH� FRQWLQXLQJ� ORZ� OHYHO� RI� JRYHUQPHQW
H[SHQGLWXUH�RQ�KHDOWK��WKH�PDOGLVWULEXWLRQ�RI�DYDLODEOH�UHVRXUFHV�WR�XUEDQ�RYHU�UXUDO�DUHDV
DQG�WKH�IRFXV�RQ�SUHYHQWLYH�RYHU�FXUDWLYH�FDUH�VHUYLFHV�FRPSRXQG�WKH�VLWXDWLRQ�

5HVHDUFK�ILQGLQJV�IURP�FDVH�VWXGLHV�RI�WKH�KHDOWK�SURJUDPPHV�DUH�UHYLHZHG�

3ROLF\
LPSOLFDWLRQV

$�UDQJH�RI�SROLF\�LPSOLFDWLRQV�LV�HYLGHQW��6SHFLILF�WR�WKH�LPSDFW�RI�UHIRUPV�RQ�WKH�KHDOWK
VHFWRU� DQG� WKHUHIRUH� RQ� XVHUV� RI� SXEOLF� DQG� SULYDWH� KHDOWK� VHUYLFHV�� WKHUH� QHHGV� WR� EH
FRQVLGHUDEOH� VWUHQJWKHQLQJ� LQ� QDWLRQDO� FDSDELOLWLHV� LQ� KHDOWK� SROLF\� IRUPXODWLRQ�� GRQRU
PDQDJHPHQW��KHDOWK�VHUYLFH�SODQQLQJ�DQG�PDQDJHPHQW��DQG�3+6�UHJXODWLRQ�

&RQFOXVLRQV :KLOH�/DRV� FOHDUO\�QHHGV�PRUH� UHVRXUFHV�� WKH� DXWKRUV� VXJJHVW� WKDW� EHWWHU� XVH� FRXOG� EH
PDGH�RI�WKH�UHVRXUFHV�DOUHDG\�DYDLODEOH��7KH�DXWKRUV�SURSRVH�UHIRUPV�WR�WKH�V\VWHPV�RI
KHDOWK� SROLF\� IRUPXODWLRQ�� KHDOWK� SODQQLQJ� DQG� UHVRXUFH� DOORFDWLRQ�� DQG� KHDOWK� V\VWHP
PDQDJHPHQW�� LQ�RUGHU� WR�HPSRZHU�SURYLQFLDO� DQG�GLVWULFW�KHDOWK� VWUXFWXUHV� WR�SODQ�DQG
H[HFXWH� KHDOWK� VHUYLFHV� DSSURSULDWH� WR� ORFDO� FRQGLWLRQV� DQG� ZKLFK� XWLOLVH� FRPPXQLW\
LQYROYHPHQW�



��

$XWKRU�V�

7LWOH

+VLDR��:�

0DUNHWLVDWLRQ�²�WKH�LOOXVRU\�PDJLF�SLOO"

6RXUFH ������+HDOWK�(FRQRPLFV��9RO�������²��

2EMHFWLYHV 7R�H[DPLQH�WKH�HPSLULFDO�UHVXOWV�RI�D�QXPEHU�RI�FRXQWULHV�WKDW�HPEUDFHG�D�IUHH�PDUNHW

DSSURDFK�WR�WKH�ILQDQFH�DQG�SURYLVLRQ�RI�KHDOWK�VHUYLFHV�

6WXG\�W\SH

'DWD�VRXUFH

	�PHWKRGV

*XHVW�HGLWRULDO�

1RW�DSSOLFDEOH�

)LQGLQJV 7KH� SDSHU� UHYLHZV� IRXU� FRXQWULHV� WKDW� KDYH� HPEUDFHG� PDUNHW� SULQFLSOHV� LQ� UHIRUPLQJ

WKHLU� KHDOWK� V\VWHPV�� &KLOH�� WKH� 3KLOLSSLQHV�� 6LQJDSRUH� DQG� 6RXWK� .RUHD�� :KLOH� WKHVH

FRXQWULHV�DUH�QRW�WKH�IRFXV�RI�WKH�SUHVHQW�ELEOLRJUDSKLF�UHYLHZ��WKH�SDSHU�LV�LQFOXGHG�DV�LW

KLJKOLJKWV� FULWLFDO� LVVXHV� IRU� KHDOWK� VHFWRUV� WKDW� DUH� UXQ� DFFRUGLQJ� WR�PDUNHW� SULQFLSOHV�

7KH� DXWKRU� UHYLHZV� WKH� KHDOWK� V\VWHP� RI� HDFK� FRXQWU\� DQG� FRQWUDVWV� FHQWUDOO\� SODQQHG

KHDOWK�V\VWHPV�ZLWK�IUHH�PDUNHW�KHDOWK�V\VWHPV��+VLDR�FRQFOXGHV� WKDW�D�FRPSOH[�PL[HG

V\VWHP�PD\�EH�WKH�EHVW�VROXWLRQ�

3ROLF\

LPSOLFDWLRQV

0DUNHWLVDWLRQ� LV� D� FRPSOH[� V\VWHP� RI� UHJXODWHG� PDUNHWV�� 7KH� SULQFLSOHV� DQG� SUDFWLFHV

HYLGHQW�IURP�FRXQWULHV�KDYLQJ�XQGHUJRQH�PDUNHWLVDWLRQ�LOOXVWUDWH�KRZ�VWDWHV�FDQ�VWUXFWXUH

D�V\VWHP�WR�EULQJ�RXW�WKH�SRVLWLYH�PDUNHW�IRUFHV�

&RQFOXVLRQV (IILFLHQW�PDUNHWLVDWLRQ�LV�D�FKDOOHQJH�IRU�WKRVH�GHYHORSLQJ�QDWLRQV�WKDW�ODFN�WKH�ILQDQFLDO

DQG� KXPDQ� UHVRXUFHV� WR� IXQG� EDVLF� KHDOWKFDUH�� GHVLJQ� WKH� UHJXODWRU\�PHFKDQLVPV� DQG

PDQDJH� PDUNHW� FRPSHWLWLRQ�� %XW� PDUNHWLVDWLRQ� FRXOG� EH� SLORWHG� LQ� DUHDV� LQ� RUGHU� WR

DVFHUWDLQ�ZKDW�FRPELQDWLRQ�RI�VWDWH�DQG�PDUNHW�UROHV�PD\�ZRUN�EHVW�ZLWKLQ�WKDW�QDWLRQ·V

FXOWXUH�� VRFLR�HFRQRPLF� DQG� SROLWLFDO� VWUXFWXUH�� DOO� WKH� WLPH� WDNLQJ� LQWR� DFFRXQW� WKH

DGYHUVH�HIIHFWV�RI�PDUNHWLVDWLRQ�



��

$XWKRU�V�

7LWOH

/DR�6RFLDO�,QGLFDWRU�6XUYH\������

:RPHQ�DQG�FKLOGUHQ�LQ�WKH�/DR�3'5��UHVXOWV�IURP�WKH�/DR�6RFLDO�,QGLFDWRU�6XUYH\

6RXUFH 9LHQWLDQH��1DWLRQDO�6WDWLVWLFDO�&HQWUH��&RPPLWWHH�IRU�3ODQQLQJ�DQG�&RRSHUDWLRQ

2EMHFWLYHV 7R�EHWWHU�XQGHUVWDQG�WKH�KHDOWK�DQG�GHPRJUDSKLF�VWDWXV�RI�WKH�/DR�SRSXODWLRQ�

6WXG\�W\SH

'DWD�VRXUFH

	�PHWKRGV

5HVHDUFK�VWXG\�XVLQJ�TXDQWLWDWLYH�PHWKRGV�

7KH� /DR� 6RFLDO� ,QGLFDWRU� 6XUYH\� �/6,6��� XQGHUWDNHQ� LQ� ������ ZDV� SDUW� RI� WKH� /DR

([SHQGLWXUH� DQG�&RQVXPSWLRQ� 6XUYH\�� D� UHSUHVHQWDWLYH� KRXVHKROG� VXUYH\� LQWHUYLHZLQJ

YLOODJH� KHDGV�� KRXVHKROG� KHDGV� DQG� IHPDOH� KRXVHKROG�PHPEHUV� RI� UHSURGXFWLYH� DJH� LQ

XUEDQ�DQG�UXUDO�DUHDV�E\�SRYHUW\�JURXS�

)LQGLQJV 7KH�UHSRUW�GHVFULEHV�WKH�KHDOWKFDUH�SURYLGHUV�DYDLODEOH�DQG�WKH�DYHUDJH�GLVWDQFH�WR�WKHP�

1XUVHV�DUH�WKH�PRVW�DFFHVVLEOH�SURYLGHUV�DQG�KRVSLWDOV�WKH�OHDVW��:LWKLQ�WZR�NLORPHWUHV�

���SHU�FHQW�RI�YLOODJHV�KDYH�D�PHGLFDO�SUDFWLWLRQHU�����SHU�FHQW� D�SKDUPDF\�DQG����SHU

FHQW�D�KRVSLWDO��8WLOLVDWLRQ�RI�VHUYLFHV�E\�SUHJQDQW�ZRPHQ�DQG�E\�FKLOGUHQ�IRU�FRPPRQ

LOOQHVVHV�LV�UHSRUWHG��7KHUH�LV�D�PXFK�JUHDWHU�XWLOLVDWLRQ�RI�SULYDWH�VHUYLFHV�E\�ZRPHQ�LQ

XUEDQ�DUHDV�DQG�JUHDWHU�UHOLDQFH�RQ�JRYHUQPHQW�KRVSLWDOV�E\�UXUDO�ZRPHQ��5XUDO�ZRPHQ

DUH�PRUH�OLNHO\�WR�GR�QRWKLQJ��RU�WR�VHOI�WUHDW��WKDQ�ZRPHQ�LQ�XUEDQ�DUHDV��$�KLJK�UHOLDQFH

RQ�SKDUPDFLHV�IRU�WKH�WUHDWPHQW�RI�FKLOGUHQ�LQ�ERWK�XUEDQ�DQG�UXUDO�DUHDV�LV�QRWHG�

3ROLF\

LPSOLFDWLRQV

1RQH�GUDZQ�

&RQFOXVLRQV 1RQH�H[WUDSRODWHG��6XUYH\�UHVXOWV�DUH�SUHVHQWHG�IRU�UHOHYDQW�JRYHUQPHQW�GHSDUWPHQWV�WR

LQWHUSUHW�



��

$XWKRU�V�

7LWOH

/L��-���&DR��6��DQG�/XFDV��+�

8WLOLVDWLRQ�RI�KHDOWK�VHUYLFHV� LQ�SRRU�UXUDO�&KLQD�� DQ�DQDO\VLV�XVLQJ�D� ORJLVWLF� UHJUHVVLRQ

PRGHO

6RXUFH ������,'6�%XOOHWLQ��9RO����1R������²��

2EMHFWLYHV 7R�H[SORUH�WKH�GHWHUPLQDQWV�RI�KHDOWK�VHUYLFHV�XWLOLVDWLRQ�LQ�SRRU�UXUDO�DUHDV�RI�&KLQD�LQ

RUGHU� WR� LQIRUP�SROLF\�PDNHUV�RQ�HIIHFWLYH� WDUJHWLQJ�RI� VHUYLFHV� WR� WKRVH� LQ�PRVW�QHHG

DQG�RQ�WKH�GHVLJQ�RI�ULVN�VKDULQJ�VFKHPHV�WR�SURWHFW�WKH�SRRU�IURP�KHDOWK�H[SHQGLWXUH

VKRFNV�

6WXG\�W\SH

'DWD�VRXUFH

	�PHWKRGV

5HVHDUFK�VWXG\�XVLQJ�TXDQWLWDWLYH�PHWKRGV�

$QDO\VLV� RI� KRXVHKROG� LQFRPH� GDWD� IURP� ������ KRXVHKROGV� �������� SHRSOH�� LQ� WKUHH

FRXQWLHV��6WXG\�XVHG����GD\�LOOQHVV�UHFDOO�

)LQGLQJV 7KH� VWXG\� DQDO\VHV� VHOI�UHSRUWHG� PRUELGLW\� DQG� XVH� RI� KHDOWK� VHUYLFHV� E\� PHDQV� RI� D

ORJLVWLF� UHJUHVVLRQ� PRGHO� XVLQJ� D� FRPELQDWLRQ� RI� LQGLFDWRUV� WR� UHIOHFW� SUHGLVSRVLQJ

FKDUDFWHULVWLFV� �DJH�� VH[�DQG�HGXFDWLRQ��� HQDEOLQJ�FKDUDFWHULVWLFV� �KRXVHKROG� LQFRPH� DQG

GLVWDQFH� WR� WKH�QHDUHVW� SURYLGHU�� DQG�SHUFHLYHG� VHYHULW\�RI� LOOQHVV� �WKH� QXPEHU� RI� GD\V

VSHQW�EHG�ERXQG���7KH�UHVXOWV�LQGLFDWH�JUHDW�YDULDWLRQ�LQ�WKH�XWLOLVDWLRQ�RI�KHDOWK�VHUYLFHV

EHWZHHQ�WKH�WKUHH�VWXG\�FRXQWLHV��HYHQ�ZKHQ�FRQWUROOLQJ�IRU�D�QXPEHU�RI�IDFWRUV�ZKLFK

PD\�EH�DVVXPHG�WR�LQIOXHQFH�GHPDQG�ZKLFK��WKH�SDSHU�VXJJHVWV��PD\�UHIOHFW�GLIIHUHQFHV

LQ� VHUYLFH� SURYLVLRQ� DFURVV� WKH� WKUHH� FRXQWLHV��2I� WKH� SUHGLVSRVLQJ� FKDUDFWHULVWLFV�� DJH

DSSHDUV� WR� EH� WKH� PRVW� SRZHUIXO� SUHGLFWRU� RI� VHUYLFH� XVH�� ZLWK� LOOQHVV� DPRQJ� WKH

\RXQJHVW�IDPLO\�PHPEHUV�SUHFLSLWDWLQJ�D�GHFLVLRQ�WR�VHHN�FDUH��LQ�FRQWUDVW�ZLWK�LOOQHVV�LQ

WKH�HOGHUO\�ZKR�DUH�OHVV�OLNHO\�WR�VHHN�FDUH�

3ROLF\

LPSOLFDWLRQV

�1RQH�GUDZQ�

&RQFOXVLRQV ,QFRPH� DSSHDUV� WR� SD\� D� VLJQLILFDQW� UROH� LQ� WKH� GHFLVLRQ� WR� XVH� KHDOWK� VHUYLFHV�� ZKLFK

DSSHDUV�FRQWUDU\�WR�WKH�DXWKRUV·�H[SHFWDWLRQV��VLQFH�WKH\�DVVXPH�WKDW�WKH�PDMRULW\�RI�WKH

VDPSOH�KDYH�DFFHVV� WR� ORFDO�� ORZ�FRVW� YLOODJH�GRFWRUV�� ,W� LV� GLIILFXOW� WR� H[WUDSRODWH� IURP

WKHVH�ILQGLQJV�EHFDXVH�WKH�NLQG�RI�KHDOWKFDUH�SURYLGHU�VRXJKW�DQG�H[SHQGLWXUH�RQ�VHHNLQJ

FDUH�LV�QRW�LQFOXGHG�LQ�WKH�DQDO\VLV��7KH�DXWKRUV�VXJJHVW�WKDW�WKH�ILQGLQJ�PD\�EH�H[SODLQHG

E\� D� UHODWLRQVKLS� EHWZHHQ� LQFRPH� DQG� VXSSO\�VLGH� IDFWRUV� WKDW� LV� QRW� FDSWXUHG� LQ� WKH

UHJUHVVLRQ� PRGHO�� 7KH\� VWDWH� WKDW� WKHUH� LV� OLNHO\� WR� EH� D� VWURQJ� FRUUHODWLRQ� EHWZHHQ

DYHUDJH�KRXVHKROG� LQFRPHV� LQ�D�FRXQW\�DQG� WKH� ILQDQFH� DYDLODEOH� IRU�KHDOWK� VHUYLFHV� LQ

WKDW�FRXQW\�
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$XWKRU�V�

7LWOH

0F.HH��0���)LJXHUDV��-��DQG�&KHQHW��/�

+HDOWK�VHFWRU�UHIRUP�LQ�WKH�IRUPHU�6RYLHW�5HSXEOLFV�RI�&HQWUDO�$VLD

6RXUFH ������,QWHUQDWLRQDO�-RXUQDO�RI�+HDOWK�3ODQQLQJ�DQG�0DQDJHPHQW��9RO��������²��

2EMHFWLYHV 7R�GLVFXVV�WKH�NH\�HOHPHQWV�RI�WKH�SURSRVDOV�IRU�KHDOWK�VHFWRU�UHIRUP�GHYHORSHG�LQ�WKH

IRUPHU�6RYLHW�5HSXEOLFV�RI�&HQWUDO�$VLD�

6WXG\�W\SH

'DWD�VRXUFH

	�PHWKRGV

5HYLHZ�DUWLFOH�

:+2�GDWD�DQG�WKH�:+2�+HDOWK�6\VWHPV�LQ�7UDQVLWLRQ�SURILOHV�IRU������DQG������

)LQGLQJV :KLOH�WKH�VL[�UHSXEOLFV�UHYLHZHG�KDYH�PDQ\�DVSHFWV�LQ�FRPPRQ��VXFK�DV�ILQDQFLQJ�EDVHG

RQ� VRFLDO� LQVXUDQFH�� WKHUH� DUH� DOVR� PDQ\� GLIIHUHQFHV�� UHIOHFWLQJ� QDWLRQDO� SROLWLFDO�

HFRQRPLF�DQG�KLVWRULFDO�FLUFXPVWDQFHV��0RVW�DWWHQWLRQ�WR�GDWH�KDV�IRFXVHG�RQ�WKH�GHVLJQ

RI�WKH�SURSRVHG�UHIRUP�V\VWHP�DQG�OHVV�RQ�WKH�SRWHQWLDO�EDUULHUV�WR�LPSOHPHQWLQJ�UHIRUP

SDFNDJHV��7KHVH�EDUULHUV��VXFK�DV�WKH�QXPHURXV�DGYHUVH�IDFWRUV� LQ�WKH�FRQWH[W� LQ�ZKLFK

UHIRUP� LV� WDNLQJ�SODFH��ZHDNQHVVHV� LQ� WKH�SURFHVV�RI� UHIRUP� LWVHOI��RU� IDLOXUH� WR� LQYROYH

JURXSV� �XVHUV�� SURYLGHUV�� SROLF\�PDNHUV� DQG� LQWHUHVW� JURXSV�� RQ� ZKRP� WKH� VXFFHVV� RI

UHIRUPV�PD\�GHSHQG��DUH�GLVFXVVHG�

3ROLF\

LPSOLFDWLRQV

7KH�FRQWH[W�RI�SROLFLHV�PXVW�EH�H[DPLQHG�DORQJVLGH� WKH�FRQWH[W�ZLWKLQ�ZKLFK�SROLF\� LV

EHLQJ�LPSOHPHQWHG�DV�ZHOO�DV�WKH�NH\�DFWRUV�LQYROYHG�LQ�WKH�SURFHVV�

&RQFOXVLRQV 7KH�DXWKRUV�VXJJHVW�WKDW�JRYHUQPHQWV�DQG�DGYLVRUV�WRJHWKHU�WDNH�EHWWHU�DFFRXQW�RI� WKH

REVWDFOHV�WR�LPSOHPHQWDWLRQ�DQG�EH�PRUH�FRJQLVDQW�RI�WKH�QDWLRQDO�FRQWH[W�²�HFRQRPLF�

SROLWLFDO�DQG�FXOWXUDO�²�ZLWKLQ�ZKLFK�UHIRUP�LV�WR�WDNH�SODFH�



��

$XWKRU�V�

7LWOH

0LQLVWU\�RI�+HDOWK��6�5��RI�9LHWQDP

)LQDO�UHSRUW�RQ�KHDOWK�VXUYH\�LQ�%DF�7KDL�DQG�<HQ�%DL�3URYLQFHV

6RXUFH ����D��5HSRUW����������'HSDUWPHQW�RI�3ODQQLQJ��0LQLVWU\�RI�+HDOWK��+DQRL��9LHWQDP

2EMHFWLYHV 7R�H[DPLQH���L��WKH�XWLOLVDWLRQ�RI�KHDOWK�IDFLOLWLHV���LL��XVHUV·�ZLOOLQJQHVV�WR�SD\�IRU�VHUYLFHV�

�LLL��WKH�FXUUHQW�TXDOLW\�RI�KHDOWK�VHUYLFHV�DV�SHUFHLYHG�E\�ERWK�XVHUV�DQG�SURYLGHUV��DQG

�LY��WKH�PDLQ�SUREOHPV�IDFLQJ�KHDOWK�VHUYLFH�SURYLGHUV��7KH�UHVXOWV�DUH�WDEXODWHG�

6WXG\�W\SH

'DWD�VRXUFH

	�PHWKRGV

5HVHDUFK�VWXG\�XVLQJ�TXDQWLWDWLYH�PHWKRGV�

:RUOG� %DQN� FRPPLVVLRQHG� VXUYH\� RI� ���� KHDOWK� SURYLGHUV� LQ� ���� FRPPXQHV� RI� WZR

PRXQWDLQRXV�SURYLQFHV�LQ�9LHWQDP��$�XVHU�H[LW�VXUYH\�ZDV�FRQGXFWHG��LQWHUYLHZHUV�ZHUH

SXEOLF�VHFWRU�PHGLFDO�GRFWRUV�

)LQGLQJV 0DLQ�ILQGLQJV���L��FRPPXQH�KHDOWK�FHQWUHV�DQG�SRO\FOLQLFV�ZHUH�IDYRXUHG�E\�ORZ�LQFRPH

KRXVHKROGV� ZKHUHDV� KLJK� LQFRPH� JURXSV� RSWHG� IRU� D� WUDGLWLRQDO� PHGLFDO� FRQVXOWDWLRQ�

�LL�����SHU�FHQW�RI�KHDOWK�VHUYLFH�XVHUV�ZHUH�DGXOWV���LLL��WKH�PDMRULW\��!���SHU�FHQW��FDPH

IRU� FXUDWLYH� FDUH�� SULPDULO\� IRU� V\PSWRPV� RI� IHYHU�� FRXJK�� KHDGDFKH� DQG� GHSUHVVLRQ�

�LY��KHDOWK�ZRUNHUV�KDG�ORZ�UDWHV�RI�GDLO\�FRQWDFW�ZLWK�SDWLHQWV��QR�WLPH�ZDV�DOORFDWHG�WR

SUHYHQWLYH�FDUH��KHDOWK�HGXFDWLRQ�RU�RXWUHDFK�DFWLYLWLHV��DQG�WKH�TXDOLW\�RI�GLDJQRVWLF�DQG

WUHDWPHQW� VNLOOV� ZDV� SRRU�� �Y�� KHDOWK� ZRUNHUV� LGHQWLILHG� WKHLU� NH\� SUREOHPV� WR� EH� ORZ

VDODULHV��D�ODFN�RI�LQVWUXPHQWV�DQG�GUXJV��DQG�GLIILFXOW�ZRUNLQJ�FRQGLWLRQV��$Q�LQFUHDVH�LQ

WKH�XVH�RI�SULYDWH�SK\VLFLDQV�DQG�D�GHFUHDVH�LQ�WKH�XVH�RI�SXEOLF�IDFLOLWLHV�ZHUH�QRWHG�

3ROLF\

LPSOLFDWLRQV

1RQH�VWDWHG�

&RQFOXVLRQV )HZ� GLIIHUHQFHV� LQ� VHUYLFH� SURYLVLRQ� DQG� VHUYLFH� XWLOLVDWLRQ� ZHUH� IRXQG� EHWZHHQ� WKH

PRXQWDLQRXV�VWXG\�DUHDV�RI�WKH�FXUUHQW�UHSRUW�DQG�WKH�SODLQV�RI�WKH�0LQLVWU\�RI�+HDOWK

VWXG\������E��7KH�UHSRUW�VXJJHVWV�WKDW�SDWLHQW�VDWLVIDFWLRQ�LV�KLJK�DQG�WKDW�VHUYLFHV�PHHW

WKH�QHHGV�RI� WKH�PRXQWDLQRXV�SRSXODWLRQ��%XW�TXDOLW\�RI�FDUH� LV� DOVR� UHSRUWHG�DV�SRRU�

VHUYLFHV�DUH� LQHIILFLHQW�DQG�GUXJ�VXSSOLHV�DQG�LQVWUXPHQWV� LQDGHTXDWH��/LYLQJ�FRQGLWLRQV

IRU� KHDOWK�ZRUNHUV� DUH� SRRU� DQG�PDQ\� UHVRUW� WR� SULYDWH� SUDFWLFH�� 7KH� WUHQG� RI� SHRSOH

WRZDUGV�XVH�RI�WKH�SULYDWH�VHFWRU�JURZV��ZKLOVW�XVH�RI�WKH�SXEOLF�VHFWRU�VKULQNV�



��

$XWKRU�V�

7LWOH

0LQLVWU\�RI�+HDOWK��6�5��RI�9LHWQDP

)LQDO� 5HSRUW� RQ� KHDOWK� VXUYH\� LQ� 4XDQJ� 1DP� �� 'D� 1DQJ�� &XX� /RQJ� DQG� +DL� +XQJ

3URYLQFHV

6RXUFH ����E��5HSRUW���������'HSDUWPHQW�RI�3ODQQLQJ��0LQLVWU\�RI�+HDOWK��9LHWQDP

2EMHFWLYHV 7R� H[DPLQH�� �L�� WKH� XWLOLVDWLRQ� RI� 3+&� VHUYLFHV�� �LL�� XVHUV·� ZLOOLQJQHVV� WR� SD\� IRU� 3+&

VHUYLFHV�� �LLL�� WKH� FXUUHQW� TXDOLW\� RI� 3+&� VHUYLFHV� DV� SHUFHLYHG� E\� ERWK� XVHUV� DQG

SURYLGHUV�� DQG� �LY�� WKH�PDLQ� SUREOHPV� IDFLQJ� KHDOWK� VHUYLFH� SURYLGHUV�� 7KH� UHVXOWV� DUH

WDEXODWHG�E\�SURYLQFH��XUEDQ�UXUDO�DUHD��VH[��DJH��DQG�W\SH�RI�SURYLGHU�

6WXG\�W\SH

'DWD�VRXUFH

	�PHWKRGV

(PSLULFDO�VWXG\�XVLQJ�TXDQWLWDWLYH�PHWKRGV�

$�:RUOG� %DQN� FRPPLVVLRQHG� VXUYH\� RI� ���� KHDOWK� SURYLGHUV� LQ� DQ� XUEDQ� DQG� D� UXUDO

GLVWULFW� RI� WKUHH� SURYLQFHV� LQ� WKH� SODLQV� DUHD� RI� 9LHWQDP�� $� XVHU� H[LW� VXUYH\� ZDV

FRQGXFWHG��,QWHUYLHZHUV�ZHUH�SXEOLF�VHFWRU�PHGLFDO�GRFWRUV�

)LQGLQJV 0DLQ�ILQGLQJV���L�����SHU�FHQW�RI�KHDOWK�VHUYLFH�XVHUV�ZHUH�DGXOWV��WKH�YDVW�PDMRULW\��!��

SHU�FHQW��RSWLQJ�IRU�FXUDWLYH�FDUH�VHUYLFHV� IRU� WKH� WUHDWPHQW�RI��SULPDULO\�� IHYHU�� FRXJK�

DFKHV� DQG� SDLQV� DQG� GL]]LQHVV�� �LL�� UHODWLYH� WR� SHU� FDSLWD� LQFRPH� KHDOWK� FRVWV� ZHUH

SHUFHLYHG�WR�EH�H[SHQVLYH���LLL��GHVSLWH�KLJK�OHYHOV�RI�XVHU�VDWLVIDFWLRQ�ZLWK�VHUYLFH�TXDOLW\

���� SHU� FHQW��� GLDJQRVWLF� VNLOOV� DQG� SUHYHQWLYH� FDUH� VHUYLFHV�ZHUH�ZHDN�� DQG� �LY�� KHDOWK

ZRUNHUV�LGHQWLILHG�WKHLU�NH\�SUREOHPV�WR�EH�ORZ�VDODULHV��LQDGHTXDWH�VXSSO\�RI�GUXJV�DQG

HTXLSPHQW�DQG�SRRU�IDFLOLWLHV��+HDOWK�ZRUNHUV�LGHQWLILHG�D�QHHG�WR�LQWHJUDWH�SULYDWH�KHDOWK

ZRUNHUV�LQWR�WKH�SXEOLF�KHDOWK�DUHQD�

3ROLF\

LPSOLFDWLRQV

1RQH�GUDZQ�

&RQFOXVLRQV 7KUHH�PDLQ� LVVXHV�QHHG�DGGUHVVLQJ�� �L�� VWDII� VDODULHV�� �LL��GUXJV�� HTXLSPHQW�DQG� IDFLOLWLHV�

DQG� �LLL�� WKH� LQWHJUDWLRQ� RI� WUDGLWLRQDO� PHGLFLQH� LQWR� 3+&� VHUYLFH� GHOLYHU\�� 0RUH

LQIRUPDWLRQ�DERXW�SULYDWH�VHFWRU�VHUYLFHV�LV�QHHGHG�DV�ZHOO�DV�D�PRUH�WKRURXJK�HYDOXDWLRQ

RI�WKH�TXDOLW\�RI�FDUH�RI�KHDOWK�VHUYLFH�SURYLGHUV�



��

$XWKRU�V�

7LWOH

0LQLVWU\�RI�3XEOLF�+HDOWK

7RZDUG�D�QDWLRQDO�GUXJ�SROLF\��UHSRUW�IURP�WKH�QDWLRQDO�GUXJ�VHPLQDU�¶7RZDUGV�D�1'3·

LQ�/DR�3'5������

6RXUFH ������ 9LHQWLDQH�� 6WRFNKROP� DQG� %DQJNRN�� /DR� 0R3+�� .DUROLQVND� ,QVWLWXWH�� DQG� WKH

1DWLRQDO�(SLGHPLRORJLFDO�%RDUG�RI�7KDLODQG

2EMHFWLYHV 7R�XVH�WKH�1DWLRQDO�'UXJ�6HPLQDU�WR�IRUPXODWH�D�QDWLRQDO�GUXJ�SROLF\�

6WXG\�W\SH

'DWD�VRXUFH

	�PHWKRGV

&RQIHUHQFH�SURFHHGLQJV�

1RW�DSSOLFDEOH�

)LQGLQJV $� VLWXDWLRQDO� DQDO\VLV� RI� WKH� UDWLRQDO� XVH� RI� GUXJV� LV� JLYHQ�� 7KH�PDMRULW\� RI� WKH� VWXG\

VDPSOH� UHIHUUHG� WR� ����SHU� FHQW�� EX\�GUXJV�ZLWKRXW�SUHVFULSWLRQ� IURP�SKDUPDF\� VKRSV

VWDIIHG� ODUJHO\� E\� XQWUDLQHG� GLVSHQVHUV�� 3RRU� SUHVFULELQJ� SUDFWLFHV� DQG� SRO\SKDUPDF\

ZHUH�IUHTXHQWO\�IRXQG��7KH�SUREOHPV�DVVRFLDWHG�ZLWK�WKH�VKLIW�WR�D�PDUNHW�HFRQRP\�IRU

GUXJ�GLVWULEXWLRQ�DQG�SURFXUHPHQW�DUH�QRWHG��$�QHHG�IRU�SROLF\�UHJDUGLQJ�WKH�UHJXODWLRQ�

XWLOLVDWLRQ�DQG�PRQLWRULQJ�RI�WUDGLWLRQDO�PHGLFLQHV�ZDV�DOVR�UHSRUWHG�

3ROLF\

LPSOLFDWLRQV

)LQGLQJV�SRLQW�WR�WKH�QHHG�IRU�FRPSUHKHQVLYH�QDWLRQDO�GUXJV�SROLF\�DQG�D�FOHDU�SODQ�RI

LPSOHPHQWDWLRQ�

&RQFOXVLRQV $�UHYLVHG�GUDIW�RI�D�QDWLRQDO�GUXJ�SROLF\�IRU�/DRV�3'5�



��

$XWKRU�V�

7LWOH

1JX\HQ��+�7���/H��+�+�7���5LINLQ�6�%��DQG�:ULJKW��(�3�

7KH�SXUVXLW�RI�HTXLW\��D�KHDOWK�VHFWRU�FDVH�VWXG\�IURP�9LHWQDP

6RXUFH ������+HDOWK�3ROLF\��9RO��������²���

6WXG\�W\SH

'DWD�VRXUFH

	�PHWKRGV

5HYLHZ�SDSHU�

1RW�DSSOLFDEOH�

2EMHFWLYHV 7R�UHYLHZ�WKH�LVVXH�RI�HTXLW\�ZLWKLQ�WKH�FRQWH[W�RI�KHDOWK�VHFWRU�UHIRUP�LQ�9LHWQDP�DQG

WR�GLVFXVV�WKH�HIIHFW�RI�SROLF\��OHJLVODWLRQ�DQG�KXPDQ�UHVRXUFHV�RQ�WKH�SXUVXLW�RI�HTXLW\�LQ

DFFHVV�WR�KHDOWKFDUH�

)LQGLQJV 7KH�SDSHU�UHYLHZV� WKH�9LHWQDPHVH�KHDOWK� V\VWHP�DQG� WKH�HIIHFW�RI� WKH�FXUUHQW�SROLWLFDO

DQG�HFRQRPLF�FRQWH[W�RQ�HTXLW\�LQ�DFFHVV�WR�KHDOWKFDUH��7KH�LPSDFW�RI�IHHV�IRU�VHUYLFH�RQ

HTXLW\�DQG�WKH� LQDELOLW\�RI� WKH�JRYHUQPHQW·V�H[HPSWLRQ�V\VWHP�WR�VXSSRUW� WKH�SRRU�DUH

GLVFXVVHG��5HFHQW�SROLF\�GHYHORSPHQWV��LQFOXGLQJ�WKDW�RI�+,�DUH�FULWLTXHG�DQG�WKH�ODFN�RI

HIIHFWLYH�FRRUGLQDWLRQ�EHWZHHQ�DQG�ZLWKLQ�JRYHUQPHQW�DQG�GRQRU�DFWLYLWLHV�IRU�WKH�KHDOWK

VHFWRU� DUH�QRWHG��/HJLVODWLRQ� IRU� WKH� UHJXODWLRQ� RI� IHHV� DQG�GUXJV� FRVWV� LV� RI� SDUWLFXODU

LPSRUWDQFH�� HVSHFLDOO\� DV� UHJDUGV� WKH� SKDUPDFHXWLFDO� VHFWRU�� 7KH� LPSDFW� RI� KXPDQ

UHVRXUFH�GHYHORSPHQW�RQ�HTXLW\�LV�GLVFXVVHG��VXFK�DV�WKH�HIIHFW�RI�ORZ�VDODULHV�DQG�SRRUO\

PRWLYDWHG�KHDOWK�VWDII�RQ�WKH�TXDOLW\�RI�VHUYLFH�GHOLYHU\�

3ROLF\

LPSOLFDWLRQV

(IIRUWV�WR�UHGUHVV�WKH�JURZLQJ�LQHTXDOLWLHV�RI�DFFHVV�GHSHQG�XSRQ���L��WKH�IRUPXODWLRQ�DQG

LPSOHPHQWDWLRQ�RI�SROLF\��LQ�SDUWLFXODU�SROLF\�RQ�+,�DQG�SROLF\�RQ�FRRSHUDWLRQ�EHWZHHQ

GRQRUV�DQG�JRYHUQPHQW�LQ�KHDOWK�DVVLVWDQFH����LL��OHJLVODWLYH�SRZHU�WR�HQIRUFH�SROLF\��IRU

WD[DWLRQ�RI�SULYDWH�SUDFWLFH�DQG�UHJXODWLRQ�RI�WKH�SKDUPDFHXWLFDO�VHFWRU���DQG��LLL��KXPDQ

UHVRXUFH�GHYHORSPHQW�

&RQFOXVLRQV 7KH�SXUVXLW�RI�HTXLW\�LV�QRW�RQO\�D�PDWWHU�RI�PRUH�PRQH\�EXW�RI�DGGUHVVLQJ�D�UDQJH�RI

UHODWHG�LVVXHV�WKDW�LPSDFW�XSRQ�DFKLHYLQJ�HTXLW\�



��

$XWKRU�V�

7LWOH

3KDP��+�'�

7KH�SROLWLFDO�SURFHVV�DQG�WKH�SULYDWH�KHDOWK�VHFWRU·V�UROH�LQ�9LHWQDP

6RXUFH ������,QWHUQDWLRQDO�-RXUQDO�RI�+HDOWK�3ODQQLQJ�DQG�0DQDJHPHQW��9RO��������²��

2EMHFWLYHV 7R�UHYLHZ�WKH�FXUUHQW�VLWXDWLRQ�RI�WKH�3+6�LQ�9LHWQDP�

6WXG\�W\SH

'DWD�VRXUFH

	�PHWKRGV

5HYLHZ�DUWLFOH�

$������VWXG\�RI�WKH�3+6�LQ�HLJKW�SURYLQFHV��FDVH�VWXG\�RI�3+6�JURZWK�LQ�+R�&KL�0LQK

FLW\�����²���DQG�D�UDSLG�DSSUDLVDO�RQ�3+6�JURZWK� LQ����SURYLQFHV� LQ������� ,QWHUYLHZV

ZLWK�SROLF\�PDNHUV�

)LQGLQJV 7KH�SDSHU�GHVFULEHV���L��WKH�OHJDO�EDVLV�IRU�GHYHORSPHQW�RI�WKH�3+6���LL��WKH�JURZWK�RI�WKH

3+6��DQG� �LLL��SROLF\�PDNHUV·�SHUFHSWLRQV�RI�3+6�GHYHORSPHQW��0L[HG�YLHZV�DERXW� WKH

3+6�SUHYDLO�DPRQJVW�SROLF\�PDNHUV��ZKLFK�WKH�DXWKRU�VXJJHVWV�DUH�URRWHG�LQ�LGHRORJLFDO

FRQIOLFWV� DV� ZHOO� DV� LVVXHV� RI� HIILFLHQF\� DQG� HTXLW\�� 5HFRPPHQGDWLRQV� DUH� PDGH� IRU

DSSURSULDWH�VXSSRUW�WR�SULYDWH�SUDFWLWLRQHUV�DQG�LPSURYHPHQWV�LQ�WKH�KHDOWK�V\VWHP�

3ROLF\

LPSOLFDWLRQV

'HYHORSPHQW� RI� WKH�3+6� FRXOG� VHUYH� WR� UHOHDVH� SXEOLF� IXQGV� WR� KHOS� UHGUHVV� JURZLQJ

SUREOHPV�RI�HTXLW\�LQ�DFFHVV�WR�VHUYLFHV�DQG�VKRXOG�DFFRPSDQ\�WKH�QHHG�IRU�JRYHUQPHQW

WR�IRFXV�RQ�WKH�KHDOWK�SULRULWLHV�RI�WKH�SRRU�

&RQFOXVLRQV /HJLVODWLRQ� WR� GHYHORS� WKH� LQIRUPDO� SULYDWH� VHFWRU� KDV� EHHQ� VORZ� WR� PDWHULDOLVH� IRU� D

YDULHW\� RI� UHDVRQV�� )XWXUH� GHYHORSPHQWV�PXVW� EH� FDUULHG� RXW�ZLWKLQ� WKH� FRQWH[W� RI� DQ

LQWHJUDWHG�SXEOLF�DQG�SULYDWH�QDWLRQDO�KHDOWK�V\VWHP�



��

$XWKRU�V�

7LWOH

3UHVFRWW��1�

3RYHUW\��VRFLDO�VHUYLFHV�DQG�VDIHW\�QHWV�LQ�9LHWQDP

6RXUFH ������:RUOG�%DQN�'LVFXVVLRQ�3DSHU�1R������:DVKLQJWRQ��'�&���:RUOG�%DQN

2EMHFWLYHV 7R�H[DPLQH� WKH�FKDQJLQJ�UROH�RI� WKH�SXEOLF� VHFWRU� LQ� ILQDQFLQJ�DQG�SURYLVLRQ�RI� VRFLDO

VHUYLFHV� DQG� VDIHW\� QHWV� LQ� 9LHWQDP� DQG� WR� DVVHVV� LWV� HIILFLHQF\� LQ� WDUJHWLQJ� SXEOLF

UHVRXUFHV�WR�WKH�SRRU�LQ�WKH�FRQWH[W�RI�9LHWQDP·V�HFRQRPLF�UHIRUPV�

6WXG\�W\SH

'DWD�VRXUFH

	�PHWKRGV

'LVFXVVLRQ�SDSHU�

5HSRUW�GUDZV�XSRQ�GDWD�IURP�WKH�9/66�RI�����²���

)LQGLQJV $V�UHJDUGV�KHDOWK��WKH�SDSHU�RXWOLQHV�WKH�GHFOLQLQJ�XWLOLVDWLRQ�RI�KHDOWK�IDFLOLWLHV�DQG�WKH

LQHTXLWDEOH�DFFHVV�WR�TXDOLW\�VHUYLFHV�E\�WKH�SRRU��7KH�KHDY\�UHOLDQFH�RQ�VHOI�PHGLFDWLRQ�

SDUWLFXODUO\�E\�WKH�SRRU��LV�QRWHG�DV�ZHOO�DV�WKH�GHSHQGHQFH�RI�WKH�YHU\�SRRU�RQ�SULYDWH�

PRUH� WKDQ� SXEOLF�� SURYLGHUV�� $V� UHJDUGV� SXEOLF� VHFWRU� SURYLVLRQ�� WKH� YHU\� SRRU� PDNH

JUHDWHU� XVH� RI� FRPPXQH� KHDOWK� FHQWUHV� WKDQ� WKH� QRQ�SRRU�� $� VKLIW� LQ� WKH� FKRLFH� RI

SURYLGHU�IURP�FRPPXQH�KHDOWK�FHQWUHV�WR�KRVSLWDO�VHUYLFHV�DQG�IURP�SULYDWH�SDUDPHGLFV

WR�TXDOLW\�SULYDWH�SUDFWLWLRQHUV�ZLWK�LQFUHDVLQJ�LQFRPH�LV�QRWHG�

3ROLF\

LPSOLFDWLRQV

%HWWHU�WDUJHWLQJ�RI�SXEOLF�H[SHQGLWXUH�WR�SULRULW\�DUHDV�DQG�SULRULW\�KHDOWK�SURJUDPPHV�LV

QHHGHG�LI�WKH�LQHTXLWDEOH�DFFHVV�WR�VHUYLFHV�E\�WKH�SRRU�LV�WR�EH�DGGUHVVHG��7KLV�LQYROYHV

UHGXFLQJ�WKH�EDUULHUV�WR�XWLOLVDWLRQ�RI�GLVWDQFH��VHUYLFH�FRVWV�DQG�TXDOLW\�RI�FDUH�

&RQFOXVLRQV 7KHUH� LV� D� WKUHHIROG� ¶TXDOLW\�JDS·�EHWZHHQ� WKH�SRRU�DQG�QRQ�SRRU� LQ� WKH�SUREDELOLW\�RI

VHHLQJ� D� KLJK� TXDOLW\� �KRVSLWDO� RU� SULYDWH�� SURYLGHU�� 7KH� SRRU� IDFH� ORZHU� TXDOLW\� DQG

KLJKHU�SULFHV�IRU�EDVLF�KHDOWKFDUH�DW�SXEOLF�IDFLOLWLHV��%HWWHU�WDUJHWLQJ�RI�SXEOLF�VXEVLGLHV�LV

QHHGHG�



��

$XWKRU�V�

7LWOH

6HJDOO��0�0���7LSSLQJ��*���'DR��;�9��DQG�'DR��/�+�

(FRQRPLF�UHIRUP��SRYHUW\�DQG�HTXLW\�LQ�DFFHVV�WR�KHDOWK�FDUH��FDVH�VWXGLHV�LQ�9LHWQDP

6RXUFH ������5HVHDUFK�5HSRUW�1R�����%ULJKWRQ��,QVWLWXWH�RI�'HYHORSPHQW�6WXGLHV

2EMHFWLYHV 7R� LQYHVWLJDWH� DQG�SLORW�GLIIHUHQW�ZD\V�RI� LQFUHDVLQJ� WKH� DFFHVV�RI� SRRU� KRXVHKROGV� WR

3+&�VHUYLFHV���L��E\�ORRNLQJ�DW�WKH�DFFHVV�RI�WKH�UXUDO�SRRU�WR�HVVHQWLDO�KHDOWKFDUH�DQG�WKH

DGHTXDF\�RI� H[LVWLQJ� IHH� H[HPSWLRQ� V\VWHPV�� �LL�� E\� WHVWLQJ� WKH� IHDVLELOLW\�RI�GHYHORSLQJ

FROODERUDWLRQ�EHWZHHQ�SXEOLF�DQG�SULYDWH�KHDOWK�SUDFWLWLRQHUV�DW�WKH�FRPPXQH�OHYHO��DQG

�LLL��WR�SLORW�WKH�GHYHORSPHQW�RI�D�ILQDQFLDOO\�VXVWDLQDEOH�DQG�ORFDOO\�RZQHG�YLOODJH�KHDOWK

ZRUNHU�V\VWHP�LQ�UHPRWH�PRXQWDLQRXV�YLOODJHV�

6WXG\�W\SH

'DWD�VRXUFH

	�PHWKRGV

5HVHDUFK�UHSRUW�

$FWLRQ�UHVHDUFK�LQ�VL[�FRPPXQHV�RI�QRUWKHUQ�9LHWQDP�XVLQJ�TXDQWLWDWLYH��TXDOLWDWLYH�DQG

SDUWLFLSDWRU\�PHWKRGV��VHH�DOVR�7LSSLQJ��7UXRQJ��1JX\HQ�DQG�6HJDOO�������

)LQGLQJV +RVSLWDO�FRVWV�DUH�D�UHFRJQLVHG�EXUGHQ�IRU�SRRU�KRXVHKROGV�EXW�WKH�UHVHDUFK�UHSRUWV�WKDW

SRRU� KRXVHKROGV� KDYH� GLIILFXOW\� DFFHVVLQJ� HYHQ� FRPPXQH� KHDOWK� VHUYLFHV�� GHEW� DQG

GLVLQYHVWPHQW� DUH� FRPPRQ� FRSLQJ� UHVSRQVHV� DQG� QR� FOHDU� H[HPSWLRQ� SROLF\� H[LVWV� DW

FRPPXQH�OHYHO�WR�DVVLVW�WKH�SRRU��$�EHQFKPDUN�FRVW�RI�D�SRVVLEOH�SROLF\�WR�VXEVLGLVH�WKH

SRRU� IRU� WKH� FRVW� RI� GUXJV� DW� KHDOWK� VWDWLRQV� ZDV� FDOFXODWHG� DQG� IHDVLEOH� VRXUFHV� RI

ILQDQFH�SURSRVHG�

7KH� SLORWHG� FROODERUDWLRQ� EHWZHHQ� WKH� SXEOLF� KHDOWK� VHFWRU� DQG� UHWLUHG� SULYDWH

SUDFWLWLRQHUV�VKRZHG�WKDW�WKH�SULYDWH�KHDOWK�ZRUNHUV�ZHUH�ZLOOLQJ�WR�EH�LQYROYHG�DV�SRVW�

UHIRUP�YLOODJH� KHDOWK�ZRUNHUV� DQG� WR� KHOS� SURYLGH� D�PRUH� LQWHJUDWHG� QHWZRUN� RI� 3+&

VHUYLFHV��HVSHFLDOO\�WR�WKH�SRRU��,VVXHV�IDFLOLWDWLQJ�WKH�FROODERUDWLRQ�DUH�GLVFXVVHG�

7KH�VXFFHVV�RI� WKH�GHYHORSPHQW�RI�D�QHWZRUN�RI�YLOODJH�KHDOWK�ZRUNHUV� IRU� WKH� UHPRWH

YLOODJHV�DURVH�IURP�HPSKDVLV�XSRQ� ORFDO�GHFLVLRQ�PDNLQJ�DQG�FRPPXQLW\�RZQHUVKLS�RI

WKH�YLOODJH�KHDOWK�ZRUNHUV�VFKHPH�DQG�XSRQ�ILQDQFH�IURP�ORFDO�SROLWLFDO�DXWKRULWLHV��:KLOH

WKLV�ZDV�HYLGHQWO\�VXVWDLQDEOH�D�\HDU� LQWR�WKH�SURMHFW�WKH� ORQJ�WHUP�YLDELOLW\�QHHGV�WR�EH

PRQLWRUHG��,VVXHV�UHODWHG�WR�SUREOHPV�RI�VXVWDLQDELOLW\�DUH�GLVFXVVHG�



��

3ROLF\

LPSOLFDWLRQV

%HWWHU� WDUJHWLQJ� RI� H[HPSWLRQ� PHFKDQLVPV� IRU� WKH� SRRU� DUH� QHHGHG�� SDUWLFXODUO\� DW

FRPPXQH�OHYHO��$�PRUH�IOH[LEOH�SROLF\�WR�LQFRUSRUDWH�SULYDWH�KHDOWK�ZRUNHUV�LQWR�SXEOLF

VHFWRU� KHDOWK� DFWLYLWLHV� ZRXOG� SURYLGH� PRUH� LQWHJUDWHG� DQG� UHVSRQVLYH� 3+&� VHUYLFHV�

HVSHFLDOO\� WR� WKH� SRRU�� )RU� YLOODJH� KHDOWK� ZRUNHU� VFKHPHV� WR� EH� VXVWDLQDEOH�� UHOLDEOH

VRXUFHV� RI� ORFDO� ILQDQFH� DUH� UHTXLUHG� DV� ZHOO� DV� FRPPXQLW\� VXSSRUW� IRU� YLOODJH� KHDOWK

ZRUNHUV�VHUYLFHV�

&RQFOXVLRQV 0DUNHW� UHIRUPV� KDYH�PDGH�PRVW� SHRSOH� EHWWHU� RII� EXW� D� PLQRULW\� KDV� EHQHILWHG� RQO\

VOLJKWO\� DQG� DUH� H[SHULHQFLQJ� GLIILFXOW\� DFFHVVLQJ� HVVHQWLDO� KHDOWK� VHUYLFHV� HYHQ� DW

FRPPXQH� OHYHO��7KH�FRVW�RI� VXEVLGLVLQJ� WKH�SRRU� IRU�FRPPXQH� OHYHO� HVVHQWLDO� GUXJV� LV

UHODWLYHO\� VPDOO� DQG� FRXOG� EH� PHW� IURP� D� YDULHW\� RI� VRXUFHV� RI� ILQDQFH�� 3ULYDWH

SUDFWLWLRQHUV� PD\� EH� ZLOOLQJ� WR� DFW� DV� SRVW�UHIRUP� YLOODJH� KHDOWK� ZRUNHUV� DQG� WR

FROODERUDWH�ZLWK�WKH�SXEOLF�KHDOWK�VHFWRU�LQ�UHWXUQ�IRU�RIILFLDO�UHFRJQLWLRQ�DQG�WKH�ULJKW�WR

ZRUN� OHJDOO\�� 7KH� UHPRWH� YLOODJH� KHDOWK� ZRUNHU� QHWZRUN� VXFFHHGHG� GXH� WR� FRPPXQLW\

SDUWLFLSDWLRQ�DQG�WKH�ZLOOLQJQHVV�RI�ORFDO�DXWKRULWLHV�WR�ILQDQFH�LW��7KH�VXVWDLQDELOLW\�RI�WKH

VFKHPH� GHSHQGV� ODUJHO\� RQ� KRZ� WKH� FRPPXQLWLHV� SHUFHLYH� WKH� YDOXH� RI� YLOODJH� KHDOWK

ZRUNHUV·�VHUYLFHV�



��

$XWKRU�V�

7LWOH

6HJDOO��0���7LSSLQJ��*���/XFDV��+���7UXRQJ��9�'���1JX\HQ��7�7���'DR��;�9��	�'DR��/�+�

+HDOWK�FDUH�VHHNLQJ�E\�WKH�SRRU�LQ�WUDQVLWLRQDO�HFRQRPLHV��WKH�FDVH�RI�9LHWQDP

6RXUFH ������,'6�5HVHDUFK�5HSRUW�����%ULJKWRQ��,QVWLWXWH�RI�'HYHORSPHQW�6WXGLHV

6WXG\�W\SH

'DWD�VRXUFH
	�PHWKRGV

%DVHOLQH�DQG�LQWHUYHQWLRQ�VWXGLHV�RQ�+&6%�LQ�VL[�UXUDO�FRPPXQHV�RI�QRUWKHUQ�9LHWQDP
EHWZHHQ������DQG�������XVLQJ�D�FRPELQDWLRQ�RI�TXDQWLWDWLYH��TXDOLWDWLYH�DQG�SDUWFLSDWRU\
PHWKRGV��6HH�7LSSLQJ��7UXRQJ��1JX\HQ�DQG�6HJDOO� �������DQG�6HJDOO��7LSSLQJ��'DR�DQG
'DR��������IRU�PHWKRGRORJLFDO�DQG�VWXG\�GHWDLOV�

2EMHFWLYHV 7KH�RYHUDOO�REMHFWLYH�ZDV�WR�LGHQWLI\�ZD\V�RI�LQFUHDVLQJ�WKH�DFFHVV�RI�SRRU�KRXVHKROGV�WR
3+&�VHUYLFHV�RI�JRRG�TXDOLW\�DQG�UHVSRQVLYHQHVV��)RU� WKH�FXUUHQW� UHSRUW�� WKH�REMHFWLYH
ZDV�WR�FDUU\�RXW�VHFRQGDU\�DQDO\VLV�RI�UHVHDUFK�ILQGLQJV�DQG�WR�FRQVROLGDWH�FRQFOXVLRQV
IRU�SROLF\�IRUPXODWLRQ�

)LQGLQJV 7KH� UHVHDUFK� DGGUHVVHG�� �L�� WKH� SUREOHP� RI� DIIRUGDELOLW\� RI� KHDOWKFDUH� IRU� SRRU
KRXVHKROGV� LQ� WKH�FRQWH[W�RI�HFRQRPLF� UHIRUP��DQG� �LL�� WKH�GHWHUPLQDQWV�RI�KRXVHKROG
FKRLFH�RI�KHDOWKFDUH�RSWLRQ��ZLWK�VSHFLDO�UHIHUHQFH�WR�SRRU�KRXVHKROGV�

7KH� VWXG\� UHSRUWV� WKDW� HFRQRPLF� UHIRUPV�KDYH�PDGH�PRVW� SHRSOH� EHWWHU� RII�� EXW� WKH\
KDYH�OHIW�D�PLQRULW\�RI�KRXVHKROGV�VWLOO�LQ�SRYHUW\��IRU�ZKLFK�WKH�EHQHILWV�KDYH�EHHQ�RQO\
PRGHVW�� 7KHVH� SRRU� KRXVHKROGV� DUH� EXUGHQHG� E\� GHEW� DQG� DUH� YHU\� YXOQHUDEOH� WR
HFRQRPLF�VKRFNV�RI�DOO�NLQGV�

&RPSDUHG�ZLWK�WKH�QRQ�SRRU��SRRU�KRXVHKROGV�XVHG�OHVV�IRUPDO�KHDOWKFDUH�DQG�LQFXUUHG
OHVV�KHDOWKFDUH�H[SHQVH��HVSHFLDOO\�DW� OHDQ�WLPHV�RI�WKH�\HDU��%XW�WKH�GLIIHUHQWLDO� LQ�WKHVH
UHVSHFWV� ZDV� PXFK� OHVV� WKDQ� WKDW� LQ� WKH� UDWLR� RI� KHDOWKFDUH� VSHQGLQJ� WR� KRXVHKROG
LQFRPH�� 7KH� SRRU� VWUHWFK� WKHLU� UHVRXUFHV�PXFK�PRUH� WR� REWDLQ� KHDOWKFDUH� DQG� LQ� WKH
SURFHVV�SXW�WKHLU�KRXVHKROG�HFRQRPLHV�XQGHU�JUHDW�VWUDLQ�

$� KRVSLWDO� DGPLVVLRQ� LV� D� PDVVLYH� ILQDQFLDO� EXUGHQ� IRU� WKH� SRRU� OHDGLQJ� WR� VHULRXV
GLVLQYHVWPHQW�DQG�RU�GHEW��7UHDWPHQW�LV�DYRLGHG�LI�SRVVLEOH��+RZHYHU��PRVW�KHDOWKFDUH
VSHQGLQJ�E\�SRRU�KRXVHKROGV�LV�DW�WKH�FRPPXQH�OHYHO�ZKHUH�FRVWV�DUH�PDLQO\�IRU�GUXJV�
(YHQ�WKLV�H[SHQGLWXUH�LV�D�EXUGHQ�IRU�SRRU�KRXVHKROGV�DQG�GLVLQYHVWPHQW�DQG�RU�GHEW�LV
FRPPRQ�

([HPSWLRQ�RI�WKH�SRRU�IURP�FKDUJHV�LV�UDUH�LQ�FRPPXQH�SXEOLF�VHUYLFHV�DQG�WKHUH�LV�QR
FOHDU�RIILFLDO�SROLF\�RQ�WKLV�VXEMHFW��7KH�VWXG\�FDOFXODWHG�D�EHQFKPDUN�FRVW�RI�D�SROLF\�RI
H[HPSWLQJ� SRRU� KRXVHKROGV� IURP� SD\LQJ� IRU� HVVHQWLDO� GUXJ� WUHDWPHQW� E\� &+6V� ZKLFK
ZRXOG� DGG� DERXW� ��� SHU� FHQW� WR� WKH� SXEOLF� IXQGLQJ� RI� &+6� VHUYLFHV� DQG� FRXOG� EH
ILQDQFHG� E\� WKH� SRYHUW\� DOOHYLDWLRQ� SURJUDPPH�� ORFDO� JRYHUQPHQW� JHQHUDO� UHYHQXH�
DQG�RU�D�FRPPXQH�KHDOWK�WD[�

7KH�GLIIHUHQWLDO�SUHIHUHQFH�IRU� �DPEXODWRU\��KHDOWKFDUH�SURYLGHUV�E\� WKH�SRRU�DQG�QRQ�
SRRU� DUH� GHVFULEHG� DQG� DQDO\VHG� LQ� UHODWLRQ� WR� WKH� PDLQ� FRQVLGHUDWLRQV� RI� FRVW�
FRQYHQLHQFH� DQG� SHUFHLYHG� TXDOLW\� RI� VHUYLFH�� ,QWHUYHQWLRQV� DW� WKH� FRPPXQH� OHYHO� WR
�L��LQFUHDVH�WKH�UHVSRQVLYHQHVV�DQG�DFFRXQWDELOLW\�RI�WKH�&+6�WR�VHUYLFH�XVHUV�DQG��LL��WR
FUHDWH�D�FRRUGLQDWHG�SXEOLF�SULYDWH�PL[�RI�FRPPXQH�KHDOWKFDUH�DUH�GHVFULEHG�



��

3ROLF\
LPSOLFDWLRQV

7KH� SXUSRVH� RI� WKH� UHVHDUFK� ZDV� WR� LGHQWLI\� ZD\V� RI� LQFUHDVLQJ� WKH� DFFHVV� RI� SRRU
KRXVHKROGV�WR�3+&�VHUYLFHV�RI�JRRG�TXDOLW\�DQG�UHVSRQVLYHQHVV�LQ�9LHWQDP��7KH�VWXG\·V
FRQFOXVLRQV�� VXPPDULVHG�EHORZ��KDYH�EURDG� DSSOLFDELOLW\� WR�RWKHU� WUDQVLWLRQDO� HFRQRP\
FRXQWULHV��HVSHFLDOO\�WKH�GHYHORSLQJ�WUDQVLWLRQDO�HFRQRPLHV�RI�$VLD��DQG�DOVR�WR�PDQ\�ORZ�
LQFRPH�FRXQWULHV�JHQHUDOO\�

&RQFOXVLRQV *HQHUDO�FRQFOXVLRQV���L��7KH�XVH�RI�FRPSOHPHQWDU\�PHWKRGV�WR�VWXG\�GHPDQG�DQG�VXSSO\
VLGHV� WRJHWKHU�JDYH�D�GHSWK�RI�XQGHUVWDQGLQJ�RI�KHDOWK� UHODWHG�EHKDYLRXU� LPSRVVLEOH� WR
DFKLHYH�ZLWK�WKH�XVH�RI�HLWKHU�PHWKRGRORJLFDO�DSSURDFK�DORQH�DQG�DOORZV�WULDQJXODWLRQ�WR
FURVV�FKHFN�GDWD� YDOLGLW\�� �LL��7KH�XVH�RI� D� ORQJLWXGLQDO� KRXVHKROG� LOOQHVV� UHFRUG� JDYH� D
FRPSOHWH�DQG�DFFXUDWH�UHFRUG�RI�LOOQHVV�HYHQWV��SURYLGHG�D�PHDVXUH�RI�LOOQHVV�LQFLGHQFH��DV
GLVWLQFW�IURP�SUHYDOHQFH��DQG�HQFRPSDVVHG�VHDVRQDO�FKDQJHV�LQ�+&6%���LLL��)RU�SULPDU\
DV�ZHOO� DV�KRVSLWDO� FDUH�� WKHUH� LV� D�QHHG� WR� HVWLPDWH� FRVW� DQG� LGHQWLI\� IXQGHUV� VLQFH� WKH
SRRU�JUHDWO\�EXUGHQ�WKHPVHOYHV�ZLWK�WKH�FRVW�RI� LOOQHVV��HVSHFLDOO\�IRU�KRVSLWDO�FDUH��EXW
HYHQ� IRU� SULPDU\� FDUH�� �LY�� 3URSRVDOV� IRU� H[HPSWLRQ� SROLFLHV� VKRXOG� EH� FRVWHG� IRU
IHDVLELOLW\�DQG�WKHLU�SRWHQWLDO�IXQGLQJ�VRXUFHV�LGHQWLILHG���Y��3ULPDU\�OHYHO�IHH�H[HPSWLRQ
SROLF\�VKRXOG�EH�OLQNHG�WR�WKH�SURPRWLRQ�RI�UDWLRQDO�GUXJ�XVH�WR�DYRLG�WKH�XQQHFHVVDU\
SXUFKDVH� �YLD� SRO\SKDUPDF\�� RI� GUXJV� E\� WKH� SRRU�� �YL�� 7KH� WHFKQLFDO� TXDOLW\� DQG�
HVSHFLDOO\�� WKH� XVHU� IULHQGOLQHVV� RI� WKH� SXEOLF� KHDOWK� V\VWHP� QHHG� WR� EH� LPSURYHG�� �YLL�
3ULYDWH�SUDFWLWLRQHUV� FDQ�EH� LQYROYHG� LQ� WKH�SXEOLF�KHDOWK� V\VWHP�E\� H[FKDQJLQJ� D� OHJDO
UHFRJQLWLRQ�WR�ZRUN�ZLWK�DJUHHPHQW�WR�FRPSO\�ZLWK�PRQLWRULQJ�DQG�UHJXODWLRQ�DFWLYLWLHV�
DV�D�PHDQV�RI�LPSURYLQJ�TXDOLW\�RI�FDUH�



��

$XWKRU�V�

7LWOH

6PLWKVRQ��3�

6XVWDLQDELOLW\�LQ�WKH�KHDOWK�VHFWRU��3DUW����+HDOWK�ILQDQFLQJ�DQG�VXVWDLQDELOLW\�LQ�9LHWQDP

6RXUFH ������SDSHU�SUHSDUHG�IRU�6DYH�WKH�&KLOGUHQ�)XQG��8.���/RQGRQ�

2EMHFWLYHV 7KLV�UHSRUW�IRUPV�SDUW�RI�6&)·V�SURJUDPPH�RI�UHVHDUFK�LQWR�KHDOWK�VHFWRU�VXVWDLQDELOLW\�
ZKLFK�FRQVWLWXWHV�D�VHULHV�RI�FDVH�VWXGLHV�DQDO\VLQJ�VXVWDLQDELOLW\�LQ�WHUPV�RI�WKH�KLVWRULFDO
FRQWH[W�RI�KHDOWK�VHFWRU�GHYHORSPHQW��WHFKQLFDO�FDSDFLW\�DQG�WKH�HFRQRPLF�DQG�SROLWLFDO
IUDPHZRUN�LQ�ZKLFK�GHFLVLRQV�DERXW�UHVRXUFH�DOORFDWLRQ�DQG�PDQDJHPHQW�WDNH�SODFH�

6WXG\�W\SH

'DWD�VRXUFH
	�PHWKRGV

5HVHDUFK�UHSRUW�

&DVH�VWXG\�FDUULHG�RXW�LQ�9LHWQDP�LQ������

)LQGLQJV 7KH�UHSRUW�GLVFXVVHV�WKH�KHDOWK�VHFWRU� LQ�WKH�FRQWH[W�RI�WKH�FRXQWU\·V� WUDQVLWLRQ�IURP�D
FRPPDQG�WR�D�PDUNHW�HFRQRP\��,W�H[SORUHV� WKH�GLVWLQFWLRQ�EHWZHHQ�SXEOLF� DQG�SULYDWH
KHDOWKFDUH� SURYLVLRQ� DQG� WKH� UHODWLYH� VFDOH� DQG� UROH� RI� HDFK�� 7KH� ILQDQFLQJ� RI� SXEOLF
KHDOWK� VHUYLFHV�� V\VWHPV� RI� SXEOLF� UHYHQXH� FROOHFWLRQ� DQG� H[SHQGLWXUH� DOORFDWLRQ� DUH
GHVFULEHG�ZLWK�HPSKDVLV�RQ�WKH�UHODWLRQVKLS�EHWZHHQ�GLIIHUHQW�OHYHOV�RI�JRYHUQPHQW��$Q
RYHUYLHZ�RI� H[SHQGLWXUH�RQ�SXEOLF� VHFWRU�KHDOWK� VHUYLFHV� DW� DOO� OHYHOV� LV� JLYHQ�� 3RVVLEOH
UHDVRQV� IRU� WKH� GHFOLQH� LQ� WKH� XWLOLVDWLRQ� RI� SXEOLF� KHDOWK� VHUYLFHV� DUH� GLVFXVVHG�� D
GHWHULRUDWLRQ� LQ� ILQDQFLQJ� LV� UHIXWHG� DV� WKH� OLNHO\� H[SODQDWLRQ��7KH� DXWKRU� VXJJHVWV� WKDW
LQFUHDVLQJ�FRVW�WR�SDWLHQWV�SUHFLSLWDWHG�E\�WKH�LQWURGXFWLRQ�RI�XVHU�IHHV�FRXSOHG�ZLWK�WKH
JURZWK�RI�¶SULYDWH·�ZRUN�LQ�SXEOLF�IDFLOLWLHV�DQG�WKH�SRRU�SUHVFULELQJ�SUDFWLFHV�WKDW�RIWHQ
UHVXOW��LV�WKH�PRVW�OLNHO\�FDXVH�IRU�WKH�GHFOLQH�LQ�XWLOLVDWLRQ��7KH�DOORFDWLRQ�RI�UHVRXUFHV�LQ
WKH�KHDOWK� VHFWRU�EHWZHHQ�JHRJUDSKLFDO� DUHDV�� OHYHOV�RI� WKH� KHDOWK� VHUYLFH�� DQG� EHWZHHQ
ZDJH�DQG�QRQ�ZDJH�H[SHQGLWXUHV�LV�H[DPLQHG��TXDOLWDWLYH�FRQVWUDLQWV�WR�HIIHFWLYH�UHVRXUFH
PDQDJHPHQW�DUH�PHQWLRQHG�EULHIO\��$� UHYLHZ�RI� WKH� UROH�RI� H[WHUQDO� DVVLVWDQFH� LV�JLYHQ
DQG� ILQDOO\� HYLGHQFH� RQ� WKH� VHYHULW\� RI� XQGHU�IXQGLQJ� IDFLQJ� WKH� KHDOWK� VHFWRU� LV
VXPPDULVHG�

3ROLF\
LPSOLFDWLRQV

3ROLF\�LPSOLFDWLRQV�DUH�LPSOLFLW�LQ�WKH�ILQGLQJV�DQG�LQ�WKH�FRQFOXVLRQV�EHORZ�

&RQFOXVLRQV *LYHQ� WKH� WLPLQJ� RI� WKLV� VWXG\� DQG� WKH� LPPLQHQW� OLIWLQJ� RI� WKH� HPEDUJR�� D� PDMRU
FRQFOXVLRQ� RI� WKH� SDSHU� LV� WKH� DQWLFLSDWHG� UDSLG� ULVH� LQ� H[WHUQDO� DVVLVWDQFH�� 7KH� DXWKRU
FDXWLRQV� WKDW� WKH�PHDJUHQHVV� RI� ORFDO� UHFXUUHQW� UHVRXUFHV� ZLOO� SODFH� OLPLWDWLRQV� RQ� WKH
DPRXQW� RI� LQYHVWPHQW�ZKLFK� FDQ� EH� DEVRUEHG� RQ� D� VXVWDLQDEOH� EDVLV� DQG� D� VLJQLILFDQW
DPRXQW�RI�GRQRU�H[SHQGLWXUH�ZLOO�QHHG�WR�EH�GHYRWHG�WR�UHFXUUHQW�VXSSRUW�LI�ILQDQFLDOO\
XQVXVWDLQDEOH�LQYHVWPHQWV�DUH�WR�EH�DYRLGHG��(IIHFWLYH�FRRUGLQDWLRQ�RI�GRQRUV�DV�UHJDUGV
WKH�ILQDQFLQJ�IRU�KHDOWK�LV�HVVHQWLDO��(TXDOO\��WKH�SRZHU�EDODQFH�IRU�SROLF\�GLDORJXH��JLYHQ
WKH� SUHGLFWHG� LQFUHDVH� LQ� DVVLVWDQFH� WR� KHDOWK� VHFWRU� ILQDQFLQJ�� SXWV� GRQRUV� LQ� D� YHU\
LQIOXHQWLDO� SRVLWLRQ�� EXW� RQH� ZKLFK� PD\� WKUHDWHQ� WR� GLVWRUW� RU� GLVHPSRZHU� GRPHVWLF
KHDOWK�SROLF\�



��

$XWKRU�V�

7LWOH

6WHQVRQ��%���7RPVRQ��*��DQG�6\KDNKDQJ��/�

3KDUPDFHXWLFDO�UHJXODWLRQ�LQ�FRQWH[W��WKH�FDVH�RI�/DR�3'5

6RXUFH ������+HDOWK�3ROLF\�DQG�3ODQQLQJ��9RO����1R�������²��

2EMHFWLYHV 7R� GHVFULEH� DQG� DQDO\VH� WKH� V\VWHP� RI� GUXJ� UHJXODWLRQ� LQ� /DR� 3'5� LQ� UHODWLRQ� WR� WKH

SXEOLF�VRFLDO�JRDOV�RI�HTXLW\�DQG�TXDOLW\�RI�FDUH�

6WXG\�W\SH

'DWD�VRXUFH

	�PHWKRGV

(PSLULFDO�VWXG\�

5HYLHZ� RI� RIILFLDO� GRFXPHQWV�� ��� LQWHUYLHZV� ZLWK� NH\� LQIRUPDQWV� DQG� ��� VXUYH\V� RI

SKDUPDFLHV�LQ������

)LQGLQJV 7KH�PDVVLYH� LQFUHDVH� LQ�SULYDWH�SKDUPDFLHV� LQ�/DR�3'5��0HDQV� WKDW�PRUH� WKDQ����SHU

FHQW�RI�DOO�GUXJV�DUH�GLVWULEXWHG�WKURXJK�WKH�SULYDWH�VHFWRU��SULPDULO\� WKURXJK�IRU�SURILW

SULYDWH�SKDUPDFLHV��7KHUH�DUH�VHULRXV�IODZV�LQ�WKH�GLVSHQVLQJ�DQG�XVH�RI�GUXJV�DV�D�UHVXOW

RI� WKH� ORZ� OHYHO�RI� H[SHUWLVH� DPRQJVW�SKDUPDF\� VWDII�� WKH�ZRUN�RI�XQUHJLVWHUHG�SULYDWH

SUDFWLWLRQHUV��WKH�SXUFKDVH�RI�GUXJV�ZLWKRXW�SUHVFULSWLRQ��SRO\SKDUPDF\�DQG�WKH�RYHU�XVH

RI�DQWLELRWLFV�DQG�LQMHFWLRQV��(IIRUWV�WR�UHJXODWH�WKLV�JURZLQJ�SULYDWH�PDUNHW�IRU�GUXJV�DUH

XQGHUZD\� LQ� RUGHU� WR� DFKLHYH� JRDOV� RI� HTXLW\� DQG� TXDOLW\� RI� FDUH��+RZHYHU�� WRWDO� GUXJ

H[SHQGLWXUH�PD\� EH� DV� ORZ� DV�86��� SHU� SHUVRQ�SHU� \HDU�PDNLQJ� LW� GLIILFXOW� WR� DFKLHYH

UHDVRQDEOH�DFFHVV�WR�GUXJV�IRU�DOO�

6R�IDU� WKH�UHJXODWRU\�V\VWHP�KDV� IRFXVHG�RQ�HQWU\� LQWR� WKH�SKDUPDFHXWLFDO�GUXJ�PDUNHW

DQG�RQ�LVVXHV�RI�SURGXFW�TXDOLW\�DQG�FRQGLWLRQV�RI�VDOH��$Q�HQIRUFHPHQW�V\VWHP�LQFOXGLQJ

VDQFWLRQV�LV�EHLQJ�GHYHORSHG��RWKHU�SROLF\�LQVWUXPHQWV�VXFK�DV�LQIRUPDWLRQ�DQG�HFRQRPLF

PHDQV�DUH�ODUJHO\�XQXVHG�

3ROLF\

LPSOLFDWLRQV

7KH� JRYHUQPHQW� IDFHV� D� WUDGH�RII� EHWZHHQ� DFKLHYLQJ� WKH� JRDOV� RI� TXDOLW\� RI

SKDUPDFHXWLFDO�VHUYLFHV�DQG�JHRJUDSKLFDO�HTXLW\�RI�DFFHVV�

&RQFOXVLRQV 7KH� OLNHOLKRRG�RI�PRYLQJ� WRZDUGV�D�PRUH�SUDFWLFH�RULHQWHG� UHJXODWRU\� V\VWHP� IRU�GUXJ

FRQWURO�ZLOO�GHSHQGV�RQ�WKH�VRFLR�HFRQRPLF�GHYHORSPHQW�RI�/DR�3'5��RQ�WKH�DYDLODELOLW\

RI�UHVRXUFHV��RQ�D�WKRURXJK�XQGHUVWDQGLQJ�RI�WKH�LVVXHV�LQYROYHG�DQG�RQ�SROLWLFDO�ZLOO�



��

$XWKRU�V�

7LWOH

6ZHQVRQ��,�(���7KDQJ��1�0���1KDQ��9�4��DQG�7LHX��3�;�

)DFWRUV�UHODWHG�WR�WKH�XWLOLVDWLRQ�RI�SUHQDWDO�FDUH�LQ�9LHWQDP

6RXUFH ������-RXUQDO�RI�7URSLFDO�0HGLFLQH�DQG�+\JLHQH��9RO�������²��

2EMHFWLYHV 7R� DQDO\VH� WKH� LQIOXHQFH� RI� VHOHFWHG� LQGLYLGXDO� DQG� FRPPXQLW\� FKDUDFWHULVWLFV� RQ� WKH

XWLOLVDWLRQ�RI�SUHQDWDO�FDUH�

6WXG\�W\SH

'DWD�VRXUFH

	�PHWKRGV

5HVHDUFK�VWXG\�XVLQJ�TXDQWLWDWLYH�PHWKRGV�

$QDO\VLV� XVHG�GDWD� IURP� WKH� �����9LHWQDP�'HPRJUDSKLF� DQG�+HDOWK� 6XUYH\� DQG� ����

9LHWQDP�$FFHVVLELOLW\�RI�&RQWUDFHSWLYHV�6XUYH\�

)LQGLQJV 6SHFLILF� DQDO\VLV� RI� WKH� LPSDFW� RI� KHDOWK� VHUYLFHV� DYDLODELOLW\� DQG� RWKHU� GHYHORSPHQW

FKDUDFWHULVWLFV�RI� WKH�FRPPXQLW\� �H�J�� DYDLODELOLW\�RI� HOHFWULFLW\� DQG�SXEOLF� WUDQVSRUW��RQ

XWLOLVDWLRQ�RI�SUHQDWDO�FDUH�ZDV�GRQH�RQ�D�UXUDO�VXE�VDPSOH�

7KH� ZRPHQ·V� HGXFDWLRQDO� OHYHO� DQG� WRWDO� QXPEHU� RI� OLYLQJ� FKLOGUHQ� ZHUH� WKH� PRVW

LPSRUWDQW� SUHGLFWRUV� RI� SUHQDWDO� FDUH� XWLOLVDWLRQ�� $JH� LQGHSHQGHQW� RI� SDULW\� GLG� QRW

VLJQLILFDQWO\�DIIHFW�WKH�XVH�RI�SUHQDWDO�FDUH��5XUDO�ZRPHQ�DQG�ZRPHQ�OLYLQJ�LQ�SURYLQFHV

ZLWK�WKH�KLJKHVW�LQIDQW�PRUWDOLW\�UDWHV�ZHUH�VLJQLILFDQWO\�OHVV�OLNHO\�WR�XVH�SUHQDWDO�VHUYLFHV

WKDQ�WKHLU�FRXQWHUSDUWV�LQ�WKH�XUEDQ�DUHDV�DQG�SURYLQFHV�ZLWK�ORZ�LQIDQW�PRUWDOLW\�UDWHV�

1RQ�SK\VLFLDQ�KHDOWKFDUH�SURYLGHUV�ZHUH�WKH�PDLQ�VRXUFHV�RI�SUHQDWDO�FDUH�IRU�ZRPHQ�LQ

ERWK�UXUDO�DQG�XUEDQ�DUHDV�

3ROLF\

LPSOLFDWLRQV

$WWHPSWV� WR� HQFRXUDJH�ZRPHQ�RI� OLPLWHG� HGXFDWLRQ� WR� XVH� SUHQDWDO� VHUYLFHV� DUH� FDOOHG

IRU��7KH�DFFHVVLELOLW\�DQG�DYDLODELOLW\�RI�SUHQDWDO�VHUYLFHV�QHHG�WR�EH�LQFUHDVHG�

&RQFOXVLRQV *LYHQ� WKH� VWURQJ�DVVRFLDWLRQ�EHWZHHQ�ZRPHQ·V� HGXFDWLRQDO� DFKLHYHPHQW�DQG�XWLOLVDWLRQ

RI�SUHQDWDO�FDUH�VHUYLFHV�� WKH� LPSHUDWLYH� LV� WR�SURPRWH� WKH�HGXFDWLRQDO� DFKLHYHPHQWV�RI

ZRPHQ�



��

$XWKRU�V�

7LWOH

7DQJ��6��/�

7KH�FKDQJLQJ�UROH�RI�WRZQVKLS�KHDOWK�FHQWUHV

6RXUFH ������,'6�%XOOHWLQ��9RO����1R������²��

2EMHFWLYHV $QDO\VH�WKH�LPSDFW�RI�HFRQRPLF�UHIRUP�RQ�WKH�SHUIRUPDQFH�RI�WRZQVKLS�KHDOWK�FHQWUHV

LQ�&KLQD�

6WXG\�W\SH

'DWD�VRXUFH

	�PHWKRGV

5HVHDUFK�DUWLFOH�

'UDZV�RQ�GDWD�IURP�D�FDVH�VWXG\�RI�WRZQVKLS�KHDOWK�FHQWUHV�LQ�'RQJODQ�&RXQW\��&KLQD�

)LQGLQJV 7RZQVKLS�KHDOWK�FHQWUHV�� DV�SURYLGHUV�RI� D� UDQJH�RI�FXUDWLYH�DQG�SUHYHQWLYH�KHDOWKFDUH

VHUYLFHV�DV�ZHOO�DV�WUDLQLQJ�DQG�VXSHUYLVLRQ��KDYH�D�NH\�SRVLWLRQ�LQ�&KLQD·V�UXUDO�KHDOWKFDUH

V\VWHP��$�FDVH�VWXG\�RI�KHDOWK�FHQWUHV�LQ�D�SRRU�UXUDO�FRXQW\�VKRZV�WKDW�WKH�SHUIRUPDQFH

RI�PDQ\� IXQFWLRQV� GHFOLQHG� GXULQJ� WKH� ����V�� 8WLOLVDWLRQ� UDWHV� KDYH� GURSSHG� DV� PDQ\

KHDOWK�FHQWUHV�DUH�XQDEOH� WR�FRPSHWH� IRU�SDWLHQWV� LQ� WKH�GHYHORSLQJ�PDUNHW� IRU�PHGLFDO

FDUH��7KH�YDULHW\�DQG�TXDOLW\�RI�VHUYLFHV�KDV�GHFUHDVHG�ZLWK�WKH�ORVV�RI�TXDOLILHG�SHUVRQQHO

DQG�D�ODFN�RI�PHGLFDO�HTXLSPHQW��,QFUHDVHG�XVHU�FKDUJHV��SRRU�VHUYLFH�DWWLWXGH�DQG�D�OHVV

UHVSRQVLYH�VHUYLFH�UHODWLYH�WR�RWKHU�SURYLGHU�RSWLRQV�KDYH�UHGXFHG�SXEOLF�FRQILGHQFH� LQ

KHDOWK� FHQWUH� VHUYLFHV�� 7KH� SHUIRUPDQFH� RI� RWKHU� LPSRUWDQW� IXQFWLRQV�� VXFK� DV

LPPXQLVDWLRQ�� GLVHDVH� SUHYHQWLRQ� DQG� PDWHUQDO� DQG� FKLOG� KHDOWKFDUH� SURJUDPPHV� KDV

EHHQ� XQGHUPLQHG� E\� ILQDQFLDO� FRQVWUDLQWV�� DV� KDV� WUDLQLQJ�� VXSHUYLVLRQ� DQG� URXWLQH

UHSRUWLQJ��7KH�IRFXV�KDV�VKLIWHG�WR�SURJUDPPHV�WKDW�DOORZ�LQFRPH�JHQHUDWLRQ�

3ROLF\

LPSOLFDWLRQV

'LVFXVVLRQ� LQ� &KLQD� RI� SROLF\� RSWLRQV� WR� DGGUHVV� WKLV� VLWXDWLRQ� IRFXVHV� RQ� ZKHWKHU

LQYHVWPHQW� LQ�KHDOWK�FHQWUHV�VKRXOG�EH� LQFUHDVHG��RU�ZKHWKHU� WKH�UROH�RI�KHDOWK�FHQWUHV

VKRXOG�FKDQJH�WR�UHIOHFW�H[LVWLQJ�FRQVWUDLQWV�

&RQFOXVLRQV 7KH� DXWKRU� SXWV� IRUZDUG� D� VWUDWHJ\� IRU� VWUHQJWKHQLQJ� KHDOWK� VHUYLFHV� DW� WKH� WRZQVKLS

OHYHO��QDPHO\��WR�UHRUJDQLVH�UXUDO�KHDOWK�VHUYLFHV�DW�WKH�WRZQVKLS�OHYHO�E\�LGHQWLI\LQJ��²�

NH\� KHDOWK� FHQWUHV� WR� EH� JLYHQ� SULRULW\� LQ� WKH� DOORFDWLRQ� RI� SHUVRQQHO�� ILQDQFLDO� DQG

SK\VLFDO� UHVRXUFHV�E\� FRXQW\� JRYHUQPHQWV�� 6XFK� D�PRGHO� GHSHQGV� RQ� SROLWLFDO� EDFNLQJ

DQG�WHFKQLFDO�VXSSRUW��LQ�VHUYLFH�WUDLQLQJ�WR�LPSURYH�TXDOLW\�RI�FDUH��DSSURSULDWH�IXQGLQJ

RI�SUHYHQWLYH�FDUH�SURJUDPPHV��DQG�ODVWO\��HIIHFWLYH�VWDII�PDQDJHPHQW�WR�HQVXUH�TXDOLW\

VWDII�VWD\�LQ�SRVW�



��

$XWKRU�V�

7LWOH

7DQJ��6��/���%ORRP��*���)HQJ��;���/XFDV��+���*RQJ��;��DQG�6HJDOO��0�

)LQDQFLQJ�KHDOWK�VHUYLFHV�LQ�&KLQD��DGDSWLQJ�WR�HFRQRPLF�UHIRUP

6RXUFH ������5HVHDUFK�5HSRUW�1R�����%ULJKWRQ��,QVWLWXWH�RI�'HYHORSPHQW�6WXGLHV

2EMHFWLYHV 7R�GLVFXVV�DQG�UHYLHZ�&KLQD·V�DGDSWDWLRQ�RI�LWV�UXUDO�KHDOWK�VHUYLFHV�WR�WKH�SURJUDPPH�RI

HFRQRPLF�UHIRUPV�

6WXG\�W\SH

'DWD�VRXUFH

	�PHWKRGV

5HVHDUFK�UHSRUW�

5HYLHZ� RI� HPSLULFDO� DQG� SROLF\� PDWHULDO�� ,QFOXGHV� GDWD� IURP� D� ����� VWXG\� RQ� KHDOWK

ILQDQFH�FRQGXFWHG�ZLWK�KRXVHKROGV��PHGLFDO�IDFLOLWLHV��KHDOWK�DXWKRULWLHV�DQG�KHDOWK�FDGUHV

�SS���²�����

)LQGLQJV $V�UHJDUGV�VHUYLFH�XWLOLVDWLRQ��VHH�SS���²������WKH�VWXG\�XVHV�WKUHH�LQGLFDWRUV�RI�DFFHVV�WR

FDUH�� WKH� DYHUDJH� OHYHO� RI� XWLOLVDWLRQ� UHODWLYH� WR� UHSRUWHG� PRUELGLW\�� WKH� SURSRUWLRQ� RI

SHRSOH�QHHGLQJ�FDUH�EXW�QRW�UHFHLYLQJ�LW��DQG�WKH�H[WHQW�WR�ZKLFK�QRQ�XVH�RI�VHUYLFHV� LV

DWWULEXWHG� WR�FRVW��7KHVH� LQGLFDWRUV� DUH�FRPSDUHG� IRU�SHRSOH� LQ� ULFK�DQG�SRRU�FRXQWLHV

ZLWK�DQG�ZLWKRXW�+,�FRYHU��)LQGLQJV�VKRZHG�VLJQLILFDQW�QRQ�XVH�RI�VHUYLFHV�HVSHFLDOO\�E\

WKH�HOGHUO\�RI�ULFK�DQG�SRRU�FRXQWLHV�DQG� WKH�\RXQJ�RI�SRRU�FRXQWLHV��+LJK�FRVWV�ZHUH

RIWHQ�FLWHG�DV� WKH�H[SODQDWLRQ� WKRXJK�XWLOLVDWLRQ�GLG�QRW�GLIIHU�E\� LQVXUDQFH�FRYHU��7KH

FRVW�RI�KRVSLWDO�LQSDWLHQW�FDUH�ZDV�D�VLJQLILFDQW�EDUULHU�IRU�WKH�SRRU��DQG�UHSUHVHQWHG�RYHU

KDOI�WKH�DYHUDJH�LQFRPH�SHU�FDSLWD�RI�D�SRRU�KRXVHKROG�

3ROLF\

LPSOLFDWLRQV

,Q� UHODWLRQ� WR� WKH�FKDQJHV� LQ� WKH�RUJDQLVDWLRQ�RI� UXUDO� KHDOWKFDUH� VHUYLFHV�� WKH� UHVXOWLQJ

SUREOHPV�RI�HTXLW\�RI�DFFHVV�WR�VHUYLFHV�IRU�WKH�SRRU�DQG�WKH�ORVV�RI�FROOHFWLYH�UHVRXUFHV

WR� ILQDQFH�KHDOWK� VHUYLFHV�� WKH� UHSRUW�GLVFXVVHV� WKH�RUJDQLVDWLRQ� DQG� LPSOHPHQWDWLRQ�RI

WKH�0R3+·V�SROLF\�IRU�FRRSHUDWLYH�KHDOWKFDUH�VFKHPHV��VHH�&KDSWHU����

&RQFOXVLRQV 7KH�DXWKRUV�DUJXH�WKDW�DQ\�HIIRUW�WR�HVWDEOLVK�D�QHZ�V\VWHP�RI�UXUDO�KHDOWK�ILQDQFH�PXVW

EH� OLQNHG� WR� RWKHU� DVSHFWV� RI� WKH� UXUDO� KHDOWK� V\VWHP�� SDUWLFXODUO\� WR� WKH� V\VWHP� RI

SD\PHQW� RI� KHDOWK� SURYLGHUV� DQG� WKH� PHFKDQLVPV� IRU� KHDOWK� VHFWRU� SODQQLQJ�

FRRUGLQDWLRQ�DQG�UHJXODWLRQ�



��

$XWKRU�V�

7LWOH

7LSSLQJ��*��DQG�6HJDOO��0�0�

+HDOWK� FDUH� VHHNLQJ� EHKDYLRXU� LQ� GHYHORSLQJ� FRXQWULHV�� DQ� DQQRWDWHG� ELEOLRJUDSK\� DQG

OLWHUDWXUH�UHYLHZ�

6RXUFH ������ ,'6� 'HYHORSPHQW� %LEOLRJUDSK\� 1R� ���� %ULJKWRQ�� ,QVWLWXWH� RI� 'HYHORSPHQW

6WXGLHV

6WXG\�W\SH

'DWD�VRXUFH

	�PHWKRGV

$QQRWDWHG�ELEOLRJUDSK\�DQG�OLWHUDWXUH�UHYLHZ�

/LWHUDWXUH� SXEOLVKHG� EHWZHHQ� ����� DQG� ����� RQ� KRXVHKROG� +&6%� UHYLHZHG� IRU� WKH

FRXQWULHV�RI�VXE�6DKDUDQ�$IULFD��6RXWK�$VLD�DQG�6RXWKHDVW�$VLD�

2EMHFWLYHV 7R�UHYLHZ�WKH�OLWHUDWXUH�RQ�+&6%�LQ�GHYHORSLQJ�FRXQWULHV�

)LQGLQJV 7KH�UHYLHZ�GLVFXVVHV�WKH�PHWKRGRORJLFDO�DSSURDFKHV�IRU�VWXG\LQJ�+&6%�DQG�WKH� LVVXHV

WKDW�FRPSURPLVH�FRPSDULVRQ�RI�VWXGLHV��'HWHUPLQDQWV�RI�+&6%�DUH�UHYLHZHG��H�J��VRFLR�

HFRQRPLF�YDULDEOHV��FRQYHQLHQFH��FRVW��TXDOLW\�RI�FDUH��VRFLDO�VWDWXV�RI�ZRPHQ��LOOQHVV�W\SH

DQG� VHYHULW\�� HWF��� DQG� WKH� GHWHUPLQDQWV� RI� VSHFLILF� KHDOWKFDUH� RSWLRQV� VXPPDULVHG�

6WXGLHV� WKDW� DGGUHVV� LVVXHV� RI� TXDOLW\� DVVHVVPHQW� DQG� DVVXUDQFH� DUH� UHYLHZHG�

%LEOLRJUDSK\�RI�����VWXGLHV�DUWLFOHV�

3ROLF\

LPSOLFDWLRQV

6HH�VWXGLHV�IRU�SROLF\�LPSOLFDWLRQV�

&RQFOXVLRQV $�QXPEHU�RI�PHWKRGRORJLFDO�IDFWRUV�FRPSURPLVH�WKH�FRPSDULVRQ�RI�VWXGLHV�RQ�+&6%�

ZKLFK�DUH�LQ�WKHPVHOYHV�UHODWLYHO\�IHZ��+&6%�LV�D�PXOWL�IDFHWHG�GHFLVLRQ�PDNLQJ�SURFHVV

IRU� ZKLFK� FRVW�� FRQYHQLHQFH� DQG� TXDOLW\� RI� FDUH� WRJHWKHU� PD\� EH� WKH� PRVW� LPSRUWDQW

LVVXHV�� 4XDOLWDWLYH� VWXGLHV�� RU� VWXGLHV� ZKLFK� FRPSOHPHQW� TXDQWLWDWLYH� PHWKRGV� ZLWK� D

TXDOLWDWLYH�GLPHQVLRQ��ZRXOG�IDFLOLWDWH�DQ�XQGHUVWDQGLQJ�RI�WKH�SURFHVVHV�E\�ZKLFK�SHRSOH

DFFHVV�KHDOWKFDUH�VHUYLFHV�



��

$XWKRU�V�

7LWOH

7LSSLQJ��*��DQG�6HJDOO��0�0�

8VLQJ� D� ORQJLWXGLQDO� LOOQHVV� UHFRUG� WR� VWXG\� KRXVHKROG� KHDOWK� FDUH� GHFLVLRQ�PDNLQJ� LQ

UXUDO�FRPPXQHV�RI�9LHWQDP

6RXUFH ������+HDOWK�3ROLF\�DQG�3ODQQLQJ��9RO����1R�������²��

2EMHFWLYHV 7KH�SDSHU�DLPV�WR�GHVFULEH�RQH�RI�WKH�UHVHDUFK�PHWKRGV�XVHG�WR�VWXG\�KRXVHKROG�+&6%

LQ�UXUDO�FRPPXQHV�RI�9LHWQDP��7KH�SULQFLSDO�DLP�RI�WKH�UHVHDUFK�ZDV�WR�DFTXLUH�D�YLHZ

RI� 3+&� VHUYLFH� GHOLYHU\� IURP� ERWK� XVHU� DQG� SURYLGHU� SHUVSHFWLYHV�� 7KH� PHWKRG

GHVFULEHG� LV� D� ORQJLWXGLQDO� LOOQHVV� UHFRUG� �,5�� GHVLJQHG� WR� DVVHVV� KRXVHKROG� KHDOWKFDUH

GHFLVLRQ�PDNLQJ�

6WXG\�W\SH

'DWD�VRXUFH

	�PHWKRGV

+RXVHKROG� EDVHG� VWXG\� XWLOLVLQJ� D� FRPELQDWLRQ� RI� TXDQWLWDWLYH�� TXDOLWDWLYH� DQG

SDUWLFLSDWRU\�PHWKRGV�

5HVHDUFK�ZDV� FDUULHG� RXW� LQ� IRXU� UXUDO� FRPPXQHV� RI� QRUWKHUQ�9LHWQDP� IURP� ����� WR

�����RQ�D�VDPSOH�RI�����KRXVHKROGV��7KH�ORQJLWXGLQDO�,5�PHWKRG�ZDV�LPSOHPHQWHG�RYHU

D�IRXU�PRQWK�SHULRG�

)LQGLQJV 7KH�SDSHU�UHYLHZV�WKH�PHWKRGRORJLFDO�LVVXHV�DVVRFLDWHG�ZLWK�+&6%�VWXGLHV�DQG�GHVFULEHV

WKH�GHVLJQ� DQG� LPSOHPHQWDWLRQ�RI� WKH� ,5��$GYDQWDJHV� DQG�GLVDGYDQWDJHV�RI� WKH� ,5� DUH

JLYHQ��7KH�SDSHU�JLYHV�DQ�RYHUYLHZ�RI�WKH�VWXG\�ILQGLQJV�DQG�GLVFXVVHV�WKHP�LQ�UHODWLRQ

WR�KRXVHKROG�SRYHUW\�DQG�WKH�DELOLW\�WR�SD\��,W�UHSRUWV�WKDW�KRXVHKROGV�FKRRVH�KHDOWKFDUH

SURYLGHUV� RQ� WKH� EDVLV� RI� SHUFHLYHG� TXDOLW\� RI� FDUH�� FRQYHQLHQFH� RI� VHUYLFH� DQG

DIIRUGDELOLW\��3RRU�KRXVHKROGV��GHILQHG�E\�IRRG�VKRUWDJH��XVHG�FRPPXQH�SXEOLF�VHUYLFHV

PRUH�RIWHQ��DQG�KLJKHU�OHYHO�VHUYLFHV�OHVV�RIWHQ��WKDQ�QRQ�SRRU�KRXVHKROGV�DQG�KDG�PRUH

IUHTXHQW�GLIILFXOW\� LQ�PHHWLQJ�KHDOWKFDUH�FRVWV� �GHILQHG�DV� WKH�QHHG� WR� WDNH� ORDQV��GHIHU

SD\PHQW�RU�VHOO�DVVHWV��

3ROLF\

LPSOLFDWLRQV

)RU�SROLF\�LPSOLFDWLRQV�RI�WKH�UHVHDUFK�VHH�7LSSLQJ��7UXRQJ��1JX\HQ�DQG�6HJDOO��������

&RQFOXVLRQV 7KH� DXWKRUV� FRQFOXGH� WKDW� WKH� ,5� ZDV� D� YDOXDEOH� KRXVHKROG�EDVHG� LQVWUXPHQW� IRU

SURYLGLQJ� TXDOLW\� LQIRUPDWLRQ� RQ� KRXVHKROG� LOOQHVV� HSLVRGHV� DQG� GHFLVLRQ� PDNLQJ�� ,W

DSSHDUHG�PHWKRGRORJLFDOO\�UREXVW��%\�PRQLWRULQJ�LOOQHVV�HYHQWV�RYHU�WLPH��WKH�OLNHOLKRRG

RI� LQDFFXUDWH� DQG� LQFRPSOHWH� UHFDOO� LV� PLQLPLVHG�� GHFLVLRQ�PDNLQJ� SURFHVVHV� FDQ� EH

UHFRUGHG� LQ� GHWDLO�� DQG� LQFLGHQFH�� UDWKHU� WKDQ� SUHYDOHQFH� UDWHV�� FDQ� EH� FDOFXODWHG�� ,WV

GLVDGYDQWDJHV� DUH� WKH� RUJDQLVDWLRQDO� ORJLVWLFV� DQG� UXQQLQJ� FRVWV�� DQG� WKH� GHPDQG� IRU� D

OHYHO� RI� ORFDO� H[SHUWLVH� DQG� SDUWLFLSDWLRQ�� ,W� LV� EHVW� XVHG� LQ� SDUDOOHO� ZLWK� TXDOLWDWLYH

VRXQGLQJV�RI�FRPPXQLW\�RSLQLRQ�



��

$XWKRU�V�

7LWOH

7LSSLQJ��*��DQG�7UXRQJ��9�'�

5XUDO�KHDOWK�VHUYLFHV�LQ�9LHWQDP��WKHLU�FRQWHPSRUDU\�UHOHYDQFH�WR�RWKHU�$VLDQ�WUDQVLWLRQDO

HFRQRPLHV

6RXUFH ������,'6�%XOOHWLQ��9RO����1R�������²��

2EMHFWLYHV 7R�UHYLHZ�WKH�LPSDFW�RI�HFRQRPLF�UHIRUP�RQ�3+&�LQ�9LHWQDP�

6WXG\�W\SH

'DWD�VRXUFH

	�PHWKRGV

5HYLHZ�DUWLFOH�

1RW�DSSOLFDEOH�

)LQGLQJV :KLOH� WKH� FXUUHQW� WUDQVLWLRQDO� SHULRG� KDV� XQGHUPLQHG� WKH� ILQDQFLDO� EDVH� RI� 3+&� LQ

9LHWQDP� DQG� PDGH� WKH� GHOLYHU\� DQG� TXDOLW\� RI� VHUYLFHV� YXOQHUDEOH�� SDUWLFXODUO\� DW� WKH

FRPPXQH� OHYHO�� WKH� JRYHUQPHQW� RI�9LHWQDP� LV� UHVSRQGLQJ� LQ� YDULRXV� ZD\V� WR� WU\� DQG

VDIHJXDUG�SXEOLF�KHDOWK�SURYLVLRQ��7KH�SDSHU�ORRNV�DW�VRPH�RI�WKH�PHDVXUHV�WDNHQ�E\�WKH

JRYHUQPHQW� WR� SUHVHUYH� WKH� GHOLYHU\� RI� 3+&�� VXFK� DV� QDWLRQDOLVLQJ� FRPPXQH� KHDOWK

ZRUNHU� VDODULHV� DQG� VXEVLGLVLQJ� KHDOWK� VHUYLFHV� LQ� UHPRWH� KLJKODQG� DUHDV�� 7KH� SDSHU

GLVFXVVHV� FKDQJHV� LQ� XWLOLVDWLRQ� RI� VHUYLFHV�� JRYHUQPHQW� SROLFLHV� WR� VDIHJXDUG� DFFHVV� WR

HVVHQWLDO� VHUYLFHV� IRU� WKH� SRRU�� WKH� UROH� RI� WKH� SULYDWH� VHFWRU� LQ� 3+&� GHOLYHU\� DQG� WKH

LPSDFW�RI�HFRQRPLF�UHIRUPV�RQ�WKH�ILQDQFLQJ�RI�KHDOWKFDUH�

3ROLF\

LPSOLFDWLRQV

5HOLDQFH�RQ� ¶YROXQWDU\·� KRXVHKROG� FRQWULEXWLRQV� WR� EROVWHU� WKH� ILQDQFH� RI� VRFLDO� IXQGV�

LQFOXGLQJ�KHDOWK�� LV�ZLGHVSUHDG��7KLV� IRUP�RI� FRPPXQLW\� ILQDQFH� LV� RQO\� WHQDEOH� LI� WKH

PDMRULW\�RI�KRXVHKROGV�FDQ�DIIRUG�WR�SD\��6LQFH�PXFK�RI�WKH�ILQDQFLQJ�RI�FRPPXQH�OHYHO

KHDOWKFDUH�FXUUHQWO\�GHSHQGV�RQ�ORFDO�SROLWLFDO�ZLOO�DQG�WKH�DELOLW\�RI�XVHUV�WR�DIIRUG�KHDOWK

IHHV�� WKHUH� LV� D� QHHG� WR� HQFRXUDJH� 3+&� DV� D� SROLWLFDO� SULRULW\� LQ� DOO� FRPPXQHV� DQG� WR

HQVXUH�HTXLWDEOH�DFFHVV�WR�KHDOWK�VHUYLFHV�IRU�DOO�

&RQFOXVLRQV 7KH� DXWKRUV� DUJXH� WKDW� WKH� JRYHUQPHQW� RI� 9LHWQDP·V� SROLWLFDO� FRPPLWPHQW� WR� SXEOLF

KHDOWK� ERWK� SDVW� DQG� SUHVHQW�� DQG� LWV� SURSHQVLW\� WR� DGDSW� WR� FKDQJH�� PD\� VXVWDLQ� WKH

SURYLVLRQ� RI� EDVLF� KHDOWKFDUH� VHUYLFHV� GXULQJ� WKH� FXUUHQW� SHULRG� RI� UDSLG� HFRQRPLF

UHIRUP� �



��

$XWKRU�V�

7LWOH

7LSSLQJ��*���7UXRQJ��9�'���1JX\HQ��7�7��DQG�6HJDOO��0�0�

4XDOLW\�RI�SXEOLF�KHDOWK�VHUYLFHV�DQG�KRXVHKROG�KHDOWK�FDUH�GHFLVLRQV�LQ�UXUDO�FRPPXQHV

RI�9LHWQDP

6RXUFH ������5HVHDUFK�5HSRUW�1R�����%ULJKWRQ��,QVWLWXWH�RI�'HYHORSPHQW�6WXGLHV

2EMHFWLYHV 7R� GHYHORS� DQG� DSSO\� PHWKRGV� IRU� HYDOXDWLQJ� WKH� TXDQWLW\� DQG� TXDOLW\� RI� FRPPXQH

KHDOWK�VHUYLFHV�DQG�IRU�VWXG\LQJ�KRXVHKROG�KHDOWKFDUH�GHFLVLRQV�DQG�WKHLU�GHWHUPLQDQWV�

7R� LQYHVWLJDWH�KRZ� WKH�TXDOLW\�RI�3+&�FRXOG�EH� LPSURYHG�DQG� WKH� VHUYLFH�PDGH�PRUH

UHVSRQVLYH�WR�XVHUV�LQ�WKH�FRQWH[W�RI�HFRQRPLF�DGMXVWPHQW�DQG�UHIRUP�LQ�9LHWQDP�

6WXG\�W\SH

'DWD�VRXUFH

	�PHWKRGV

5HVHDUFK�VWXG\�XVLQJ�TXDQWLWDWLYH�DQG�TXDOLWDWLYH�PHWKRGV�

5HVHDUFK� FRQGXFWHG� LQ� ����²��� LQ� IRXU� UXUDO� FRPPXQHV� RI� QRUWKHUQ� 9LHWQDP�� 7KH

PHWKRGV�LQFOXGHG�D�FURVV�VHFWLRQDO�KRXVHKROG�VXUYH\��Q ������D�IRXU�PRQWK�ORQJLWXGLQDO

LOOQHVV�VWXG\��LQWHUYLHZV�DQG�IRFXV�JURXS�GLVFXVVLRQV�ZLWK�IHPDOH�KRXVHKROG�PHPEHUV��LQ�

GHSWK�VWXG\�RI�IRXU�&+6V�DQG�WKHLU�VHUYLFHV��DQG�VHPL�VWUXFWXUHG�LQWHUYLHZV�ZLWK�KHDOWK

DQG�SROLWLFDO�DXWKRULWLHV�

)LQGLQJV $VVHVVPHQW�RI� WKH�TXDOLW\�RI�&+6�VHUYLFH�GHOLYHU\�VKRZHG�WKDW� WKH� UDQN�RUGHU�RI�&+6

SHUIRUPDQFH�ZDV�QRW�WKH�VDPH�DV�WKDW�RI�FRPPXQH�SURVSHULW\��EXW�RI�WKH�OHYHO�RI�KHDOWK

ZRUNHU� VDODULHV� DQG� DOORZDQFHV�� %HWWHU� SHUIRUPDQFH� ZDV� UHODWHG� WR� WKH� SROLWLFDO� DQG

ILQDQFLDO� SULRULW\� DIIRUGHG� WR� KHDOWK� E\� ORFDO� SROLWLFDO� DXWKRULWLHV�� 7KH� VXEMHFWLYH

DVVHVVPHQW� RI� WKH�&+6V� E\� KRXVHKROG� UHVSRQGHQWV�PLUURUHG� WKH� FOLQLFDO� HYDOXDWLRQ� RI

&+6�VHUYLFHV�

7KH�+&6%�VWXG\�VKRZHG�WKDW�LOOQHVV�HSLVRGHV�ZHUH�WUHDWHG�KDOI�E\�VHOI�FDUH�DQG�KDOI�E\

KHDOWKFDUH� FRQVXOWDWLRQ� �RI�ZKLFK� KDOI�ZHUH�ZLWK� FRPPXQH� SXEOLF� VHUYLFHV��� 7KH�PDLQ

GHWHUPLQDQWV� RI� KHDOWKFDUH� GHFLVLRQ�PDNLQJ�ZHUH� FRVW�� FRQYHQLHQFH�� DQG� WKH� SHUFHLYHG

SURIHVVLRQDO�VNLOO�DQG�SHUVRQDO�DWWLWXGH�RI�KHDOWK�SURYLGHUV��3URYLGHUV�WKDW�RIIHUHG�RXW�RI

KRXUV�FDUH�DQG�KRPH�YLVLWLQJ�ZHUH�VRXJKW�DIWHU��&+6V�RIIHUHG�D�OHVV�IOH[LEOH�VHUYLFH�WKDQ

SULYDWH�KHDOWK�ZRUNHUV�RU�GUXJ�VHOOHUV��$�JRRG�VWDQGDUG�RI�IDFLOLWLHV��HTXLSPHQW�DQG�GUXJV

DOVR�LQIOXHQFHG�KRXVHKROG�GHFLVLRQ�PDNLQJ�

7KH�PDLQ�FRVWV�LQ�DPEXODWRU\�FDUH�ZHUH�IRU�GUXJV�ZLWK�WKH�UDQN�RUGHU�RI�FRVW�WKH�UHYHUVH

RI�WKH�IUHTXHQF\�ZLWK�ZKLFK�KRXVHKROGV�FKRVH�WR�XVH�WKH�KHDOWKFDUH�RSWLRQV��3RRU�DQG

QRQ�SRRU� KRXVHKROGV� UHSRUWHG� VLPLODU� UDWHV� RI� LOOQHVV� DQG� PDGH� VLPLODU� KHDOWKFDUH

GHFLVLRQV�� EXW� SRRUHU� KRXVHKROGV� VRXJKW� FRPPXQH� SXEOLF� VHUYLFHV� PRUH� RIWHQ� DQG

KLJKHU� OHYHO�VHUYLFHV� OHVV�RIWHQ�WKDQ�QRQ�SRRU�KRXVHKROGV��3RRU�KRXVHKROGV�ZHUH�PRUH

OLNHO\�WKDQ�QRQ�SRRU�KRXVHKROGV�WR�VHOO�DVVHWV��ERUURZ�RU�GHIHU�SD\PHQW�



��

:KLOH�KRXVHKROGV�SUHIHUUHG�WR�DWWHQG�WKH�&+6��VRPH�&+6V�IDUHG�SRRUO\�RQ�NH\�FULWHULD

VXFK� DV� KHDOWK� ZRUNHU� VNLOO� DQG� DWWLWXGH� DQG� WKH� VWDQGDUG� RI� IDFLOLWLHV�� &+6V� QHHG� WR

UHDUUDQJH� VKLIWV� LQ� RUGHU� WR� H[WHQG� WKHLU� RSHQLQJ� KRXUV� DQG� KHDOWK� ZRUNHUV� VKRXOG� EH

PRUH�SUHSDUHG�WR�PDNH�KRPH�YLVLWV�

3ROLF\

LPSOLFDWLRQV

5HVWRUDWLRQ�RI�WKH�&+6�ZRXOG�KDYH�SRVLWLYH�LPSOLFDWLRQV�IRU�WKH�TXDOLW\�RI�3+&��WKH�WDNH

XS�RI�SUHYHQWLYH�VHUYLFHV�DQG�DIIRUGDELOLW\��HVSHFLDOO\�IRU�WKH�SRRU�

&RQFOXVLRQV 7KUHH� IDFWRUV� ZRXOG� SUREDEO\� UHVWRUH� WKH� &+6� WR� LWV� SRVLWLRQ� DV� WKH� PRVW� SRSXODU

KHDOWKFDUH�RSWLRQ�DW�WKH�SULPDU\�OHYHO���L��D�JUHDWHU�SROLWLFDO�DQG�ILQDQFLDO�FRPPLWPHQW�E\

WKH�JRYHUQPHQW�DQG�FRPPXQH�SHRSOH·V�FRPPLWWHHV�� �LL��HQKDQFHG�DFFRXQWDELOLW\�RI� WKH

KHDOWK�VWDWLRQ�WR�WKH�FRPPXQLW\��DQG��LLL��LPSURYHG�VXSHUYLVLRQ�DQG�LQ�VHUYLFH�WUDLQLQJ�RI

FRPPXQH�KHDOWK�ZRUNHUV�E\�WKH�GLVWULFW�KHDOWK�FHQWUH�



��

$XWKRU�V�

7LWOH

7XQ\DYDQLFK��1�

9LHWQDPHVH�IDPLO\�KHDOWK�SUDFWLFHV��DQ�LQ�GHSWK�VWXG\�RI�IDPLO\�KHDOWK�VHHNLQJ�EHKDYLRXU

DW�WKH�FRPPXQH�OHYHO

6RXUFH ������81,&()��+HDOWK�(GXFDWLRQ�DQG�&RPPXQLFDWLRQ�3URMHFW�+����+DQRL��9LHWQDP�

2EMHFWLYHV 7R� VWXG\� KHDOWK� VHHNLQJ� DQG� KHDOWK� SUDFWLFHV� ZLWK� VSHFLDO� IRFXV� RQ� FXUDWLYH� DQG

SUHYHQWLYH� KHDOWKFDUH� SUDFWLFHV� DQG� WKH� XSWDNH� RI� KHDOWK� HGXFDWLRQ� LQIRUPDWLRQ� DQG

DFWLYLWLHV�LQ�IDPLOLHV�ZLWK�FKLOGUHQ�XQGHU�ILYH�\HDUV�

6WXG\�W\SH

'DWD�VRXUFH

	�PHWKRGV

5HVHDUFK�VWXG\�

$�GHVFULSWLYH�VWXG\�EDVHG�RQ�D�VDPSOH�RI����KRXVHKROGV�ZLWK�FKLOGUHQ�XQGHU� ILYH�\HDUV

�WRWDO�SRSXODWLRQ�����SHRSOH��LQ�RQH�FRPPXQH�RI�QRUWKHUQ�9LHWQDP�

)LQGLQJV $� EURDG� EUXVK� RI� LQIRUPDWLRQ� LV� JLYHQ� LQFOXGLQJ� WKH� VRFLR�SROLWLFDO� VWUXFWXUH� RI� WKH

FRPPXQH�� WKH� UDQJH� RI� DYDLODEOH� KHDOWK� SURYLGHUV�� KHDOWK� HGXFDWLRQ� DFWLYLWLHV� DQG� D

UHVXPH�RI�WKH�SUHYHQWLYH�KHDOWK�SURJUDPPHV�LPSOHPHQWHG�E\�WKH�KHDOWK�VWDWLRQ�

5HFDOO�RI�UHFXUUHQW�LOOQHVV��RI�LOOQHVV�LQ�WKH�ILYH�ZHHNV�SUHFHGLQJ�WKH�VWXG\�DQG�GXULQJ�WKH

IRXU�ZHHN� VWXG\�SHULRG� LV� UHSRUWHG��2I� WKH� ���� UHSRUWHG� LOOQHVVHV�� ��� SHU� FHQW�ZHUH� LQ

FKLOGUHQ�XQGHU� ILYH��PDLQO\� UHVSLUDWRU\� LOOQHVVHV��7KH� VWXG\�GRHV�QRW� UHSRUW� WKH�NLQG�RI

SUDFWLWLRQHU� VRXJKW�� EXW� GHWDLOV� WKH� QXPEHU� RI� VWDJHV� LQ� WKH� KHDOWKFDUH� VHHNLQJ� SURFHVV

��²����DQG�VXPPDULVHV� WKH� W\SH�RI� LOOQHVV� �DFXWH�UHVSLUDWRU\� LOOQHVV��GLDUUKRHDO�GLVHDVHV�

¶RWKHU·��LQ�UHODWLRQ�WR�WKH�XVH��RU�RWKHUZLVH��RI�DQWLELRWLF�GUXJV��7R�VXPPDULVH��WKH�PDLQ

LOOQHVV�UHVSRQVH�LV�WR�EX\�DQWLELRWLFV��XVXDOO\�27&��W\SLFDOO\�IRU�D�UHVSLUDWRU\�LOOQHVV��7KH

UHODWLYH� VWUHQJWKV� DQG� DGYDQWDJHV� RI� SULYDWH� SUDFWLWLRQHUV� DUH� VXPPDULVHG� DQG� WKH

VKRUWIDOOV�LQ�KHDOWK�HGXFDWLRQ�DQG�FRPPXQLFDWLRQ�GHWDLOHG�

3ROLF\

LPSOLFDWLRQV

+HDOWK�HGXFDWLRQ�SURJUDPPHV�DQG�SHUVRQQHO� UHTXLUH� DSSURSULDWH� WUDLQLQJ�DQG� WHFKQLFDO

DQG�PDWHULDO� VXSSRUW��ZLWK�PDWHULDOV� GHVLJQHG� WR� VXLW� WKH� QHHGV� RI� WKH� DXGLHQFH�� LI� WKH

OHYHO�RI�NQRZOHGJH�RI�KHDOWK�XVHUV��SDUWLFXODUO\�ZRPHQ�� LV� WR�EH� LPSURYHG��,QIRUPDWLRQ

VKRXOG�EH�WDUJHWHG�WR�WKH�DXGLHQFH�DV�ZHOO�DV�WR�SULRULW\�KHDOWK�LVVXHV�

&RQFOXVLRQV &RQFOXVLRQV�DUH�PDGH�LQ�UHODWLRQ�WR�PDWHUQDO�FKLOG�KHDOWKFDUH�DQG�WKH�XWLOLVDWLRQ�RI�KHDOWK

VHUYLFHV�E\�ZRPHQ��:RPHQ·V�KHDOWK�NQRZOHGJH�LV�SRRU��DWWULEXWHG�WR�LQDGHTXDWH�RU�QRQ�

H[LVWHQW�KHDOWK�HGXFDWLRQ�SURJUDPPHV��7KH�PRVW�FRPPRQ�WUHDWPHQW�VWUDWHJ\�RI�ZRPHQ

LV� WR� EX\� GUXJV� 27&� DQG� VHOI�WUHDW�� RSSRUWXQLWLHV� IRU� GLVVHPLQDWLQJ� KHDOWK� HGXFDWLRQ

LQIRUPDWLRQ�DUH�WKHUHIRUH�PLQLPDO��7KH�SULYDWH�VHFWRU�RIIHUV�PRUH�VNLOOHG�DQG�FRQYHQLHQW

VHUYLFHV�EXW�IRFXVHV�RQO\�RQ�FXUDWLYH�FDUH�



��

$XWKRU�V�

7LWOH

9LQDUG��3�

(QTXHWHV�VXU�OH�UHFRXUV�DX[�VRLQV�HW�OHV�GpSHQVHV�GH�VDQWp�HQ�5pSXEOLTXH�'pPRFUDWLTXH

3RSXODLUH�GX�/DR��5pVXOWDWV�SUpOLPLQDLUHV�>5HVHDUFK�RQ�KHDOWKFDUH�VHHNLQJ�DQG�KHDOWKFDUH

FRVWV�LQ�WKH�'HPRFUDWLF�3HRSOH·V�5HSXEOLF�RI�/DR��3UHOLPLQDU\�ILQGLQJV@

6RXUFH ������%,�7HFKQLFDO�5HSRUW�6HULHV�1R�����:RUOG�%DQN�81,&()��9LHQWLDQH

2EMHFWLYHV 7R�LQYHVWLJDWH�KHDOWKFDUH�VHHNLQJ�DQG�KHDOWKFDUH�FRVWV�

6WXG\�W\SH

'DWD�VRXUFH

	�PHWKRGV

5HVHDUFK�UHSRUW�

$�KRXVHKROG�EDVHG�KHDOWKFDUH� VHHNLQJ� VWXG\�RI�����KRXVHKROGV� LQ� ILYH�GLVWULFWV�RI�/DR

3'5��FDUULHG�RXW�E\�81,&()�LQ�FROODERUDWLRQ�ZLWK�WKH�/DRV�0LQLVWU\�RI�+HDOWK�

)LQGLQJV 8VLQJ�D�WKUHH�PRQWK�LOOQHVV�UHFDOO�SHULRG�����SHU�FHQW�RI�KRXVHKROGV�UHSRUWHG�DW�OHDVW�RQH

LOOQHVV�� 7KH� FKDUDFWHULVWLFV� RI� WKH� LOOQHVV� HSLVRGHV� DUH� GHVFULEHG�� +RPH� UHPHGLHV� ZHUH

RIWHQ�XVHG�EXW�DV�DQ�DGMXQFW�WR�RWKHU�VRXUFHV�RI�KHOS��6HOI�PHGLFDWLRQ��WKH�ILUVW�VRXUFH�RI

WUHDWPHQW�LQ����SHU�FHQW�RI�FDVHV��ZDV�SUHIHUUHG�E\�WKH�\RXQJ�DQG�XVHG�IRU�QRQ�VHULRXV

LOOQHVVHV��7ZHQW\�QLQH�SHUFHQW�RI� LOOQHVV�HSLVRGHV�KDG�D�VHFRQG� ¶DFW·��SULPDULO\�D�SULYDWH

FRQVXOWDWLRQ� LI�DIIRUGDEOH��D� VSLULWXDO�KHDOHU� IRU� WKH�SRRU��RU� D�KRVSLWDO� FRQVXOWDWLRQ� IRU

WKH� PRUH� VHULRXV� LOOQHVVHV� DQG� IRU� WKRVH� IRU� ZKRP� KRVSLWDO� FDUH� ZDV� DFFHVVLEOH�� 7KH

SRRUHVW� KRXVHKROGV� ZHUH� OHVV� OLNHO\� WR� XVH� D� VHFRQG� RSWLRQ�� 7KLUG� DFWV� ZHUH� UDUH�

'HWHUPLQDQWV�RI�FKRLFH��DQG�WKH�DGYDQWDJHV�DQG�GLVDGYDQWDJHV�RI�HDFK�W\SH�RI�KHDOWKFDUH

RSWLRQ�� DV�SHUFHLYHG�E\�XVHUV�� DUH�GLVFXVVHG��7KH� LPSRUWDQFH�RI� WKH�FRVW�RI�KHDOWKFDUH�

DELOLW\�WR�SD\��PHWKRG�RI�SD\PHQW�DQG�WKH�UHODWLRQ�WR�KRXVHKROG�ZHDOWK�LV�GLVFXVVHG

3ROLF\

LPSOLFDWLRQV

,PSOLFDWLRQV� IRU� WKH� DSSDUHQWO\�ZHOO� UHJDUGHG�� EXW�PLQLPDOO\� XVHG�� SXEOLF� VHFWRU� KHDOWK

VWDWLRQV�DQG�IRU�PRQLWRULQJ�WKH�SULYDWH�VHFWRU��DUH�GLVFXVVHG�

&RQFOXVLRQV 7KH� XVH� RI� VHOI�PHGLFDWLRQ� DQG� SULYDWH� VHFWRU� SURYLGHUV� DV� 3+&� VHHNLQJ� RSWLRQV� LV

VWUHVVHG��+RXVHKROG� H[SHQGLWXUH� RQ� KHDOWKFDUH� LV� DQ� LPSRUWDQW� LVVXH� HVSHFLDOO\� IRU� WKH

SRRU��7KHUH�LV�D�GHPDQG�IRU�EHWWHU�TXDOLW\�SXEOLF�VHFWRU�VHUYLFHV��$V�WKH�SULQFLSOH�RI�IHH

SD\PHQW�DSSHDUV�WR�EH�DFFHSWDEOH�WR�KRXVHKROGV��WKHUH�H[LVWV�D�QHZ�VRXUFH�RI�UHYHQXH�IRU

SXEOLF�VHFWRU�FDUH�WR�ILQDQFH�VXFK�LPSURYHPHQWV��7KHUH�LV�D�QHHG�WR�SURPRWH�WKH�SXEOLF

VHFWRU�DV�ZHOO�DV�UHJXODWH�WKH�SULYDWH�VHFWRU��LQ�RUGHU�WR�FRQWURO�KRXVHKROG�H[SHQGLWXUH�RQ

KHDOWKFDUH�



��

$XWKRU�V�

7LWOH

:KLWH��-�

2I� 6SLULWV� DQG� 6HUYLFHV�� +HDOWK� DQG� KHDOLQJ� DPRQJVW� WKH� KLOO� WULEHV� RI� 5DWWDQDNLUL

SURYLQFH��&DPERGLD

6RXUFH -XO\�������PLPHR��+HDOWK�8QOLPLWHG�5DWWDQDNLUL�,QWHJUDWHG�+HDOWK�3URJUDPPH��/RQGRQ

6WXG\�W\SH

'DWD�VRXUFH

	�PHWKRGV

$QWKURSRORJLFDO�VWXG\�RI�RQH�KLOO�WULEH��D�.UHXQJ�YLOODJH��6UXN�.UHK��LQ�2�&KXP�GLVWULFW�

RYHU�SHULRG�RI�D�\HDU�DQG�EULHI�FRPSDUDWLYH�VWXGLHV�LQ�YLOODJHV�RI�WZR�RWKHU�KLOO�WULEHV�

6HH�DERYH�

2EMHFWLYHV 7R� LQFUHDVH� WKH�+HDOWK�8QOLPLWHG�SURMHFW·V� XQGHUVWDQGLQJ� RI� WKH� OLIHVW\OH� RI� WKH� HWKQLF

PLQRULW\� JURXSV� ZLWK� HPSKDVLV� RQ� KHDOWK� UHODWHG� LVVXHV�� RI� ZKLFK� +&6%� LV� RQH

FRPSRQHQW�

)LQGLQJV 7KH� VWXG\� GHVFULEHV� WKH� FRPPRQ� KHDOWK� SUREOHPV�� EHOLHIV� DERXW� LOOQHVV� FDXVDWLRQ� DQG

+&6%�RI� WKH�.UHXQJ��7KH�GLIIHUHQW� LQGLJHQRXV� WUHDWPHQWV�ZKLFK� WKH�.UHXQJ�XVH� DV� D

SULPDU\� UHVSRQVH� WR� LOOQHVV� DUH� GHVFULEHG��:HVWHUQ� PHGLFLQH�� VRXJKW� IURP� SKHW� NKXPV�

PDUNHW� SKDUPDFLHV� DQG� GLVWULFW� KRVSLWDOV�� LV� SRSXODU� DQG� RIWHQ� YLHZHG� DV� FKHDSHU� DQG

¶VWURQJHU·� WKDQ� VRPH� WUDGLWLRQDO� WKHUDSLHV�� 7KH� XVH� RI�PXOWLSOH� WKHUDSLHV� LV� D� FRPPRQ

SUDJPDWLF� FRSLQJ� VWUDWHJ\� IRU� LOOQHVV�� EXW� VSLULWXDO� EHOLHIV� VWLOO� VWURQJO\� LQIOXHQFH

EHKDYLRXU�� *RYHUQPHQW� KHDOWK� VHUYLFHV� DUH� XQGHU�XWLOLVHG� QRW� RQO\� EHFDXVH� RI� WKH

VWUHQJWK�RI�LQGLJHQRXV�EHOLHI�V\VWHPV�EXW�EHFDXVH�RI�DFFHVV�SUREOHPV��:HVWHUQ�PHGLFLQH

WHQGV�QRW� WR�EH� VRXJKW� IURP� WKH�KHDOWK�SURYLGHUV� VXSSRUWHG�E\�+HDOWK�8QOLPLWHG� �WKH

SKHW� NKXPV� DQG� GLVWULFW� KRVSLWDOV��� 7KLV� LV� SULPDULO\� GXH� WR� D� ODFN� RI� DZDUHQHVV� RI� WKH

KHDOWK� SURYLGHUV·� DFWLYLWLHV� DQG� GUXJ� VXSSOLHV�� D� ODFN� RI� IDLWK� LQ� WKH� KHDOWK� ZRUNHUV·

DELOLWLHV� DQG� UROH�� ORZ� H[SHFWDWLRQV� RQ� WKH� SDUW� RI� ERWK� SURYLGHUV� DQG� XVHUV�� DQG� SRRU

TXDOLW\�FDUH�

3ROLF\

LPSOLFDWLRQV

1RQH�LGHQWLILHG�

&RQFOXVLRQV ([WUDSRODWLQJ� IURP� WKH� VWXG\�� VRPH� RI� WKH� FRQFOXVLRQV� DUH� WKDW� DOO� VHFWRUV� RI� YLOODJH

VRFLHW\�QHHG�WR�EH�LQYROYHG�LQ�DQ\�SURFHVV�RI�KHDOWK�HGXFDWLRQ�DQG�WKDW��EHFDXVH�RI�WKH

QDWXUH� RI� WKH� LQGLJHQRXV� EHOLHI� V\VWHP� IRU� LOOQHVV�� JRRG� FRPPXQLFDWLRQ� DQG� D�PXWXDO

XQGHUVWDQGLQJ� EHWZHHQ� WKH� IRUPDO� KHDOWK� VHFWRU� DQG� WKH� LQGLJHQRXV� KHDOWK� V\VWHP� LV

QHHGHG�� DV�ZHOO� DV� D� FRPPXQLW\� EDVHG� KHDOWK�ZRUNHU�ZKR� LV� WUXVWHG� HQRXJK� WR� EULGJH

ERWK�KHDOWK�V\VWHPV�



��

$XWKRU�V�

7LWOH

:LONHV��$���<X��+���%ORRP��*��DQG�*X��;�

&RSLQJ�ZLWK�WKH�FRVWV�RI�VHYHUH�LOOQHVV�LQ�UXUDO�&KLQD

6RXUFH ������:RUNLQJ�3DSHU�1R�����%ULJKWRQ��,QVWLWXWH�RI�'HYHORSPHQW�6WXGLHV

2EMHFWLYHV 7R�VWXG\�KRXVHKROGV�WKDW�KDG�VSHQW�D�ODUJH�SURSRUWLRQ�RI�WKHLU������DQQXDO� LQFRPH�RQ

PHGLFDO�IHHV�LQ�RUGHU�WR�LQYHVWLJDWH�� LQ�������KRZ�WKH\�KDG�PRELOLVHG�UHVRXUFHV�WR�FRSH

ZLWK� FRVWV� DQG� ZKHWKHU� FRVWV� KDG� LPSRYHULVKHG� WKHP�� �7KH� SRRUHVW� KRXVHKROGV� DUH

H[FOXGHG�IURP�WKH�VWXG\�RQ�WKH�JURXQGV�RI�H[LVWLQJ�SRYHUW\��

6WXG\�W\SH

'DWD�VRXUFH

	�PHWKRGV

5HVHDUFK�VWXG\�

$�IROORZ�XS�VWXG\�LQ������RI�D������VXUYH\�RQ�KHDOWK�VHUYLFHV�XWLOLVDWLRQ�DQG�H[SHQGLWXUH

LQ� UXUDO� &KLQD� �VHH� <X�� +��� &DR�� 6�� DQG� /XFDV�� +��� ������ ¶(TXLW\� LQ� WKH� XWLOLVDWLRQ� RI

PHGLFDO� VHUYLFHV�� D� VXUYH\� LQ� SRRU� UXUDO� &KLQD�·� ,'6� %XOOHWLQ�� 9RO� ��� 1R� ��� ��²����

&XUUHQW�VWXG\�VDPSOH�LV����KRXVHKROGV�

)LQGLQJV 7KH�PHWKRGRORJLFDO�SUREOHPV�DVVRFLDWHG�ZLWK�XVLQJ�DQ�LOOQHVV�HYHQW�UHFDOO�SHULRG�RI�WKUHH

RU�PRUH�\HDUV�DUH�GLVFXVVHG��7KH�VWXG\�UHSRUWV�WKDW�PRVW�KRXVHKROGV�FRXOG�ILQDQFH� WKH

KLJK� PHGLFDO� FRVWV� ZLWKRXW� GUDVWLF� RSSRUWXQLW\� FRVWV� DQG� ZHUH� DEOH� WR� PDLQWDLQ

SURGXFWLRQ� DQG� LQFRPH�� 2XWVLGH� IDPLO\� UHVRXUFHV�� HVSHFLDOO\� WKRVH� DFFHVVHG� WKURXJK

VRFLDO� QHWZRUNV�� ZHUH� LPSRUWDQW� VRXUFHV� RI� ODERXU� DQG� ILQDQFLDO� VXSSRUW�� 0DQ\

KRXVHKROGV� ZHUH� DEOH� WR� ILQDQFH� VXEVHTXHQW� XQDQWLFLSDWHG� H[SHQGLWXUHV�� 7KH� XVH� RI

IRUPDO� DQG� LQIRUPDO� ORDQV�� XVH� RI� VDYLQJV�� GHOD\HG� UHSD\PHQW� RI� GHEW�� UHGXFHG

FRQVXPSWLRQ� RU� LQYHVWPHQW�� DQG� LQFUHDVHG� GHPDQGV� RQ� KRXVHKROG� PHPEHUV� �RIWHQ

FKLOGUHQ�� WR� FRPSHQVDWH� IRU� WKH� ORVW� ODERXU� SRZHU� RI� WKH� VLFN� DUH� VRPH�RI� WKH� FRSLQJ

VWUDWHJLHV�UHSRUWHG��$�VPDOO�QXPEHU�RI�KRXVHKROGV�ZLWK�IHZHU�RSWLRQV�DYDLODEOH�ZHUH�OHVV

DEOH� WR�FRSH�� WKRVH�ZKLFK� ORVW� HLWKHU� FRUH� DVVHWV�RU� ODFNHG� VRFLDO� FRQQHFWLRQV�ZHUH� WKH

PRVW�YXOQHUDEOH�WR�WKH�LPSDFW�RI�VXEVHTXHQW�ILQDQFLDO�VKRFNV��,W�LV�WKHVH�DQG�WKH�SRRUHVW

KRXVHKROGV�WKDW�UHTXLUH�D�PRUH�HIILFLHQW�V\VWHP�RI�VDIHW\�QHWV�

3ROLF\

LPSOLFDWLRQV

7KHUH�LV�D�QHHG�IRU�LPSURYHG�IXQGLQJ�RI�KRVSLWDO�VHUYLFHV�IRU�WKH�YHU\�SRRU��SRVVLELOLWLHV

LQFOXGH�KLJKHU� JRYHUQPHQW� VXEVLGLHV� IRU�KHDOWK� IDFLOLWLHV� RU� JUHDWHU� IXQGLQJ� IRU� FXUUHQW

V\VWHPV�RI�ILQDQFLQJ�VHUYLFHV�IRU�WKH�SRRU��VXFK�DV�VRFLDO�UHOLHI�RU�PHGLFDO�IHH�H[HPSWLRQ�

&RQFOXVLRQV ,W� LV� WKH�SRRUHVW�KRXVHKROGV�� VXFK�DV� WKRVH�ZKLFK�DUH�YXOQHUDEOH� WR� ORVV�RI�FRUH�DVVHWV�

ZKLFK� KDYH� OLPLWHG� DFFHVV� WR� VRFLDO� QHWZRUNV�� LQ� ZKLFK� WKHUH� LV� FKURQLF� RU� UHSHDWHG

LOOQHVV�� RU� LQ� ZKLFK� WKHUH� LV� D� VROH� HDUQHU� RU� ORZ� LQLWLDO� LQFRPH�� WKDW� UHTXLUH� D� PRUH

HIILFLHQW�V\VWHP�RI�VDIHW\�QHWV� LQ�RUGHU�WR�FRSH�ZLWK�WKH� LPSDFW�RI�VXEVHTXHQW� ILQDQFLDO

VKRFNV�



��

$XWKRU�V�

7LWOH

:LONLQVRQ��6�

7KH�ULJKW�WR�EDVLF�KHDOWK�FDUH�²�WDFNOLQJ�XUEDQ�SRYHUW\�LQ�&DPERGLD

6RXUFH 'HFHPEHU�������2SWLRQV�1HZV��1HZVOHWWHU�1R�����

6WXG\�W\SH

'DWD�VRXUFH

	�PHWKRGV

&RPSUHKHQVLYH�+&6%�VWXG\�RI�WKH�XUEDQ�SRSXODWLRQ�RI�3KQRP�3HQK�FRQGXFWHG�LQ�$SULO

�����DV�SDUW�RI�WKH�3KQRP�3HQK�8UEDQ�+HDOWK�3URMHFW��RQH�FRPSRQHQW�RI�&DPERGLD·V

QDWLRQDO�+HDOWK�6HFWRU�5HIRUP�,,,�SURJUDPPH�

)XOO�SURMHFW�GHWDLOV�DQG�ILQGLQJV�IRUWKFRPLQJ�

2EMHFWLYHV 7R� LPSURYH� WKH� TXDOLW\� RI� DIIRUGDEOH� FDUH� LQ� 3KQRP� 3HQK� SDUWLFXODUO\� IRU� SRRU

FRPPXQLWLHV�

)LQGLQJV 3UHOLPLQDU\� ILQGLQJV� VXJJHVW� WKDW� WKH� XUEDQ� SRRU� SD\� DOPRVW� ��� SHU� FHQW� RI� DQQXDO

LQFRPH� IRU� ZKDW� LV� JHQHUDOO\� SHUFHLYHG� WR� EH� SRRU� TXDOLW\� KHDOWKFDUH�� 7R� PHHW� KHDOWK

FRVWV� SHRSOH� DUH� IRUFHG� WR� WDNH� RXW� ORDQV� WKDW� JUHDWO\� H[DFHUEDWH� H[LVWLQJ� ILQDQFLDO

KDUGVKLS��$FFHVV�WR�VHUYLFHV�LV�SRRU��SHRSOH�FDQQRW�DIIRUG�WR�VSHQG�WKH�WLPH�QHHGHG�WR

TXHXH� IRU� WUHDWPHQW� DW� KRVSLWDOV�� ZKHUH� WKH\� DUH� FKDUJHG� RIILFLDO� DQG� XQRIILFLDO� IHHV�

$FFHVVLQJ�WKH�JRYHUQPHQW·V�H[HPSWLRQ�V\VWHP�LV�GLIILFXOW�DQG�RQO\�D�VPDOO�SHUFHQWDJH�RI

WKRVH� OLYLQJ� EHORZ� WKH� SRYHUW\� OLQH� UHFHLYH� VXEVLGLVHG� FDUH�� 3HRSOH� UHVRUW� WR� XQWUDLQHG

GUXJ� VHOOHUV� DQG� WUDGLWLRQDO� PHGLFLQH�� 3ULYDWH� SUDFWLWLRQHUV� SUDFWLFH� SRO\SKDUPDF\� WR

LQFUHDVH�IHHV�DQG�WKH�TXDOLW\�RI�WKHLU�FDUH�LV�SRRU�

3ROLF\

LPSOLFDWLRQV

6XFFHVV� RI� WKH� XUEDQ� KHDOWK� SURMHFW·V� LQLWLDWLYHV� ZLOO� LQIRUP� RYHUDOO� KHDOWK� SROLF\

GHYHORSPHQW� IRU�&DPERGLD� LQ� WHUPV�RI� D� FRPSUHKHQVLYH�XUEDQ�KHDOWK� VWUDWHJ\� IRU� WKH

FRXQWU\�DQG�WKH�VFRSH�IRU�SXEOLF�SULYDWH�SDUWQHUVKLSV�

&RQFOXVLRQV 7KH� ILQGLQJV� RI� WKH� VWXG\� RQ� +&6%� DUH� VKDSLQJ� LQLWLDWLYHV� WR� LPSURYH� WKH� TXDOLW\� RI

DIIRUGDEOH�KHDOWKFDUH��HVSHFLDOO\�IRU�WKH�XUEDQ�SRRU�



��

$XWKRU�V�

7LWOH

:LWWHU��6�

¶'RL�0RL·�DQG�KHDOWK��WKH�HIIHFW�RI�HFRQRPLF�UHIRUPV�RQ�WKH�KHDOWK�V\VWHP�LQ�9LHWQDP

6RXUFH ������,QWHUQDWLRQDO�-RXUQDO�RI�+HDOWK�3ODQQLQJ�DQG�0DQDJHPHQW��9RO��������²��

2EMHFWLYHV 7R�DQDO\VH�WKH�FKDQJHV�WKDW�KDYH�WDNHQ�SODFH� LQ�WKH�KHDOWK�V\VWHP�LQ�9LHWQDP�VLQFH�WKH

HFRQRPLF�UHIRUP�SURFHVV�EHJDQ�LQ�WKH�ODWH�����V�

6WXG\�W\SH

'DWD�VRXUFH

	�PHWKRGV

5HYLHZ�DUWLFOH�

1RW�DSSOLFDEOH�

)LQGLQJV :LWWHU�VWDWHV�WKDW�ZKLOH�HFRQRPLF�OLEHUDOLVDWLRQ�KDV�OHDG�WR�JURZWK�DQG�LQFUHDVHG�FKRLFHV

IRU�PDQ\��LW�KDV�DOVR�LQFUHDVHG�LQFRPH�DQG�UHJLRQDO�GLVSDULWLHV�DQG�PDGH�DFFHVV�WR�VRFLDO

VHUYLFHV� SUREOHPDWLF� IRU� WKH� HFRQRPLFDOO\� YXOQHUDEOH�� 7KH� UHDOLW\� LV� RQH� RI� LQFUHDVLQJ

KHDOWK� FRVWV� IRU� SDWLHQWV� LQ� WKH� IRUP� RI� RIILFLDO� DQG� XQRIILFLDO� SD\PHQWV� WR� VWDII� DQG

SD\PHQWV�IRU�GUXJV��7KH�SXEOLF�VHFWRU�LV�IDFHG�ZLWK�GUDPDWLF�GHFUHDVHV�LQ�WKH�XWLOLVDWLRQ

RI�SXEOLF�IDFLOLWLHV��D�VKLIW� WRZDUGV�VHOI�SUHVFULSWLRQ�� LQFUHDVHG�SULYDWH�SUDFWLFH�E\�SXEOLF

HPSOR\HHV��DQG�LQFUHDVLQJ�UHOLDQFH�RQ�IRUHLJQ�GRQRUV�WR�VXSSRUW�SUHYHQWLYH�SURJUDPPHV�

3ROLF\

LPSOLFDWLRQV

*RYHUQPHQW� SROLF\� VWUHVVHV� HTXLW\� DQG� IUHH� DFFHVV� WR� KHDOWKFDUH� IRU� WKH� SRRU� \HW� WKH

HYLGHQFH� SRLQWV� WR� ULVLQJ� FRVWV� DQG� GHFUHDVHG� XVH� RI� SXEOLF� VHFWRU� IDFLOLWLHV�� ZKLFK

FKDOOHQJH�FXUUHQW�SROLF\�DQG�SODQQLQJ�LQ�WKH�KHDOWK�VHFWRU�

&RQFOXVLRQV 7KH�DXWKRU�FRQFOXGHV�E\�PHDVXULQJ�WKH�FKDQJHV�WKDW�KDYH�WDNHQ�SODFH�LQ�WKH�KHDOWK�VHFWRU

DJDLQVW�IRXU�NH\�FULWHULD���L��:KHUH�FRVWV�KDYH�ULVHQ�DQG�XWLOLVDWLRQ�GHFUHDVHG��WKH�SRRU�DUH

SURKLELWHG�IURP�DFFHVVLQJ�VHUYLFHV��:LWK�LQFUHDVLQJ�LQFRPH�LQHTXDOLWLHV��DFFHVV�LV�D�FULWLFDO

LVVXH���LL��:KLOH�IXQGLQJ�OHYHOV�DUH�LQDGHTXDWH�WR�PHHW�WKH�KHDOWK�QHHGV�RI�WKH�SRSXODWLRQ�

SULYDWH�VSHQGLQJ�RQ�KHDOWK�KDV�LQFUHDVHG��DV�KDV�H[WHUQDO�DLG��7KH�NH\�LVVXH�LV�WKH�HIIHFWLYH

XVH� RI� UHVRXUFHV�� �LLL�� 6RPH� LPSURYHPHQWV� LQ� HIILFLHQF\� DUH� HYLGHQW� VXFK� DV� WKH� VKLIW

WRZDUGV�WKH�XVH�RI�SRSXODWLRQ�QRUPV�IRU�UHVRXUFH�DOORFDWLRQ��EXW�LPSURYHG�WUDLQLQJ�DQG

VXSHUYLVLRQ�� LQFUHDVHG� SD\�� UHJXODWLRQ� RI� WKH� SULYDWH� VHFWRU� DQG� D� VWURQJHU� IRFXV� RQ

FRPPXQH�OHYHO�VHUYLFHV�DUH�DOVR�QHHGHG���LY��,PSURYHPHQWV�LQ�KHDOWK�RXWFRPHV�DUH�KDUG

WR� DVVHVV� LQ� UHODWLRQ� WR� WKH� LPSDFW� RI� HFRQRPLF� UHIRUP�� EXW� KHDOWK� LQGLFDWRUV� GR� QRW

DSSHDU�WR�KDYH�FKDQJHG�PXFK�RYHU�WKH�SHULRG��5DWHV�RI�PDOQXWULWLRQ�UHPDLQ�XQDFFHSWDEO\

KLJK�� KRZHYHU�� ([SHUWLVH� LQ� KHDOWK� ILQDQFLQJ�� PDQDJHPHQW�� WUDLQLQJ�� VXSHUYLVLRQ� DQG

FRPPXQLFDWLRQV�DUH�SDUDPRXQW�WR�GHDO�ZLWK�WKH�FKDQJHV�LPSRVHG�E\�WKH�UHIRUP�SURFHVV�



��

$XWKRU�V�

7LWOH

:ROIIHUV��,�

7KH�UROH�RI�SKDUPDFHXWLFDOV�LQ�WKH�SULYDWLVDWLRQ�SURFHVV�LQ�9LHWQDP·V�KHDOWK�FDUH�V\VWHP

6RXUFH ������6RFLDO�6FLHQFH�DQG�0HGLFLQH��9RO����1R���������²��

2EMHFWLYHV 7R� GLVFXVV� WKH� UROH� RI� SKDUPDFHXWLFDOV� LQ� WKH� SULYDWLVDWLRQ� SURFHVV� LQ� 9LHWQDP·V

KHDOWKFDUH�V\VWHP�

6WXG\�W\SH

'DWD�VRXUFH

	�PHWKRGV

5HYLHZ�DUWLFOH�

1RW�DSSOLFDEOH�

)LQGLQJV 7KH�SDSHU�GHVFULEHV�WKH�FKDQJHV�LQ�WKH�9LHWQDPHVH�KHDOWKFDUH�V\VWHP�DQG�LQ�WKH�VXSSO\

DQG�GHPDQG� IRU�GUXJV�EHIRUH� DQG� DIWHU� WKH� HFRQRPLF� UHIRUP�SURFHVV�ZDV� ODXQFKHG� LQ

������:ROIIHUV�DUJXHV�WKDW�LQ�WKH�WUDQVDFWLRQ�EHWZHHQ�XVHUV�DQG�SULYDWH�SURYLGHUV��GUXJV

DUH�WKH�WDQJLEOH�JRRGV�H[FKDQJHG�DQG�DURXQG�ZKLFK�D�SULFH�FDQ�EH�QHJRWLDWHG��LQ�FRQWUDVW

WR�DGYLFH��ZKLFK�LV�GLIILFXOW�WR�FRVW��RU�PHGLFDO�WHVWV��IRU�ZKLFK�HTXLSPHQW�DQG�VNLOO�PD\

EH� ODFNLQJ��� 7KH� DXWKRU� GLVFXVVHV� SKDUPDFHXWLFDOV� LQ� WKH� FRQWH[W� RI� WKH� KLVWRU\� DQG

GHYHORSPHQW�RI�9LHWQDP·V�KHDOWK�V\VWHP�DQG�DV�D�PDUNHU�IRU�VRFLDO�DQG�SROLWLFDO�FKDQJH�

3ROLF\

LPSOLFDWLRQV

1RQH�GUDZQ�

&RQFOXVLRQV 7KH�DXWKRU�DUJXHV�WKDW�WKH�DWWLWXGH�RI�ERWK�SXUFKDVHUV�DQG�SURYLGHUV�RI�KHDOWK�VHUYLFHV

WRZDUG�SKDUPDFHXWLFDOV�LV�D�PHWDSKRU�IRU�WKH�FKDQJLQJ�KHDOWKFDUH�V\VWHP�RI�9LHWQDP��DQ

XQGHUVWDQGLQJ�RI�ZKLFK�LV�FULWLFDO�WR�EHWWHU�SODQQLQJ�RI�HVVHQWLDO�GUXJV�SURJUDPPHV�



��

$XWKRU�V�

7LWOH

:RUOG�%DQN

.\UJ\]�5HSXEOLF��&RQVXOWDWLRQV�ZLWK�WKH�3RRU

6RXUFH ����D�� SUHSDUHG� IRU� WKH� *OREDO� 6\QWKHVLV� :RUNVKRS�� 3RYHUW\� *URXS�� 35(0�� :RUOG

%DQN

2EMHFWLYHV 33$� VWXG\� XQGHUWDNHQ� WR� LQIRUP� WKH�:RUOG�'HYHORSPHQW� 5HSRUW� ������� RQ� 3RYHUW\

DQG�'HYHORSPHQW�

6WXG\�W\SH

'DWD�VRXUFH

	�PHWKRGV

33$� WR� SURYLGH� LQIRUPDWLRQ� RQ� ZHOO�EHLQJ� DQG� WUHQGV� LQ� ZHOO�EHLQJ� RYHU� WLPH�� RQ

SULRULWLVHG� SUREOHPV� RI� WKH� SRRU�� RQ� FRSLQJ� VWUDWHJLHV�� LQVWLWXWLRQDO� UHODWLRQV� DQG

UHVSRQVLELOLWLHV��DQG�FKDQJHV�LQ�JHQGHU�UHODWLRQV�DW�KRXVHKROG�DQG�FRPPXQLW\�OHYHOV�

$� UDQJH�RI� JURXS�GLVFXVVLRQV� DQG� LQWHUYLHZV�ZHUH� FRQGXFWHG� LQ�QLQH� VLWHV� LQ� WKH� WKUHH

SRRUHVW�REODVWV�RI�WKH�.\UJ\]�5HSXEOLF�DQG�WKH�FDSLWDO�FLW\�

)LQGLQJV 7KH� LQFLGHQFH� DQG�GHSWK� RI� SRYHUW\� KDV� LQFUHDVHG� LQ� WKH� ODVW� WHQ� \HDUV�� ,QHTXDOLW\� KDV

LQFUHDVHG�DQG�PDUNHW�UHIRUPV�RQO\�EHQHILW�WKH�ZHDOWK\��0DQ\�SHRSOH�QRZ�FDQQRW�DIIRUG

WR�SD\�WKH�FRVW�RI�KHDOWKFDUH��RU�HGXFDWLRQ���SUHYLRXVO\�SURYLGHG�IUHH�E\�WKH�VWDWH��7KLV

FOHDUO\� GLIIHUHQWLDWHV� WKH� ULFK� IURP� WKH� SRRU�� 6HH� UHSRUW� IRU� GHWDLOHG� LQIRUPDWLRQ� RQ

SRYHUW\�DVVHVVPHQW�

3ROLF\

LPSOLFDWLRQV

1R�SROLF\�LPSOLFDWLRQV�DUH�GUDZQ��WKH�LQIRUPDWLRQ�JDWKHUHG�VSHDNV�IRU�LWVHOI�

&RQFOXVLRQV 7UDQVLWLRQ�KDV�HQJHQGHUHG�PDQ\�SUREOHPV�HVSHFLDOO\�IRU�WKH�SRRU��)DFWRUV�UHODWHG�WR�WKH

HFRQRPLF�FULVLV�� VXFK�DV�XQHPSOR\PHQW�DQG�KLJK�SULFHV�� HWF��KDYH�PDGH� WKH�SRRU�HYHQ

PRUH� YXOQHUDEOH�� 7KHUH� LV� D� ODFN� RI� JRYHUQPHQWDO� VXSSRUW� IRU� WKH� YXOQHUDEOH�� )RUPDO

LQVWLWXWLRQV�VXFK�DV�KHDOWK�DQG�HGXFDWLRQ�VHUYLFHV�DUH�LQDGHTXDWHO\�IXQGHG�DQG�DV�D�UHVXOW

FDQQRW� IXQFWLRQ�HIIHFWLYHO\�� WKH\�DUH�SRRUO\� UHJDUGHG��7KH�SRRU� WXUQ� WR� WKH�FRPPXQLW\

IRU�VXSSRUW�VLQFH�IRUPDO�LQVWLWXWLRQV�DUH�IDLOLQJ�WR�GHOLYHU�DVVLVWDQFH�



��

$XWKRU�V�

7LWOH

:RUOG�%DQN

8]EHNLVWDQ��&RQVXOWDWLRQV�ZLWK�WKH�SRRU

6RXUFH ����E�� SUHSDUHG� IRU� WKH� *OREDO� 6\QWKHVLV� :RUNVKRS�� 3RYHUW\� *URXS�� 35(0�� :RUOG

%DQN

2EMHFWLYHV 33$� VWXG\� XQGHUWDNHQ� WR� LQIRUP� WKH�:RUOG�'HYHORSPHQW� 5HSRUW� ������� RQ� 3RYHUW\

DQG�'HYHORSPHQW�

6WXG\�W\SH

'DWD�VRXUFH

	�PHWKRGV

33$� WR� SURYLGH� LQIRUPDWLRQ� RQ� ZHOO�EHLQJ� DQG� WUHQGV� LQ� ZHOO�EHLQJ� RYHU� WLPH�� RQ

SULRULWLVHG� SUREOHPV� RI� WKH� SRRU�� RQ� FRSLQJ� VWUDWHJLHV�� LQVWLWXWLRQDO� UHODWLRQV� DQG

UHVSRQVLELOLWLHV��DQG�FKDQJHV�LQ�JHQGHU�UHODWLRQV�DW�KRXVHKROG�DQG�FRPPXQLW\�OHYHOV�

$� UDQJH� RI� LQWHUYLHZV� DQG� JURXS� GLVFXVVLRQV� ZHUH� FRQGXFWHG� LQ� WKUHH� VLWHV� LQ� WKUHH

UHJLRQV�RI�8]EHNLVWDQ�

)LQGLQJV $V�UHJDUGV�KHDOWKFDUH��WKH�VWXG\�ILQGV�WKDW�SHRSOH�SHUFHLYH�WKH�TXDOLW\�RI�VHUYLFHV�WR�KDYH

GHWHULRUDWHG�VLQFH�HFRQRPLF�UHIRUP��8QRIILFLDO�SD\PHQWV�LQ�FDVK�RU�NLQG�WR�KHDOWK�VWDII

IRU�VHUYLFHV�DQG�GUXJV�DUH�LQFUHDVLQJO\�ULIH��(YHQ�VHUYLFHV�VXEVLGLVHG�E\�JRYHUQPHQW�LQFXU

XQRIILFLDO�FRVWV��([HPSWLRQ�V\VWHPV�GR�QRW�DVVLVW�WKH�YXOQHUDEOH�EHFDXVH�RI�EXUHDXFUDWLF

REVWDFOHV��,OOQHVV�WKHUHIRUH�WKUHDWHQV�WKH�ILQDQFLDO�VWDELOLW\�RI�KRXVHKROGV�DQG�WKH�VLFN�DUH

QRZ� UHJDUGHG� DV� D� YXOQHUDEOH� VHJPHQW� RI� WKH� SRSXODWLRQ��7KH� LPSOLFDWLRQ� IRU� FKLOGUHQ

ZKRVH�IDPLOLHV�FDQQRW�DIIRUG�WR�SD\�WKH�XQRIILFLDO�FRVWV�FKDUJHG�IRU�D�UDQJH�RI�SUHYHQWLYH

FDUH�VHUYLFHV��LQFOXGLQJ�LQRFXODWLRQV�IRU�SUHYHQWDEOH�GLVHDVHV��LV�HVSHFLDOO\�VHULRXV�

3ROLF\

LPSOLFDWLRQV

1R�SROLF\�LPSOLFDWLRQV�DUH�GUDZQ��WKH�LQIRUPDWLRQ�JDWKHUHG�VSHDNV�IRU�LWVHOI�

&RQFOXVLRQV 2YHUDOO�ILQGLQJV�DUH�VXPPDULVHG��SS��²����5HJDUGLQJ�KHDOWKFDUH�VHUYLFHV��SHRSOH�SHUFHLYH

WKDW�XQGHU�HFRQRPLF�UHIRUP��WKH�TXDOLW\�RI�FDUH�KDV�GHWHULRUDWHG��VHUYLFHV�DUH�H[SHQVLYH

DQG�XQDIIRUGDEOH�IRU�PDQ\��(TXLW\�LV�XQGHU�WKUHDW��HVSHFLDOO\�IRU�FKLOGUHQ�



��

$XWKRU�V�

7LWOH

:RUOG�%DQN

9LHWQDP��&RQVXOWDWLRQV�ZLWK�WKH�SRRU��$�V\QWKHVLV�RI�SDUWLFLSDWRU\�SRYHUW\�DVVHVVPHQWV

IURP�IRXU�VLWHV�LQ�9LHWQDP��/DR�&DL��+D�7LQK��7UD�9LQK�DQG�+R�&KL�0LQK�&LW\

6RXUFH ����F�� SUHSDUHG� IRU� WKH� *OREDO� 6\QWKHVLV� :RUNVKRS�� 3RYHUW\� *URXS�� 35(0�� :RUOG

%DQN��E\�9LHWQDP�6ZHGHQ�0RXQWDLQ�5XUDO�'HYHORSPHQW�3URJUDPPH��$FWLRQ�$LG��6DYH

WKH�&KLOGUHQ�)XQG��8.��DQG�2[IDP��*%�

2EMHFWLYHV 33$� VWXG\� XQGHUWDNHQ� WR� LQIRUP� WKH�:RUOG�'HYHORSPHQW� 5HSRUW� ������� RQ� 3RYHUW\

DQG�'HYHORSPHQW�

6WXG\�W\SH

'DWD�VRXUFH

	�PHWKRGV

33$� WR� SURYLGH� LQIRUPDWLRQ� RQ� ZHOO�EHLQJ� DQG� WUHQGV� LQ� ZHOO�EHLQJ� RYHU� WLPH�� RQ

SULRULWLVHG� SUREOHPV� RI� WKH� SRRU�� RQ� FRSLQJ� VWUDWHJLHV�� LQVWLWXWLRQDO� UHODWLRQV� DQG

UHVSRQVLELOLWLHV��DQG�FKDQJHV�LQ�JHQGHU�UHODWLRQV�DW�KRXVHKROG�DQG�FRPPXQLW\�OHYHOV�

$� UDQJH� RI� LQWHUYLHZV� DQG� JURXS� GLVFXVVLRQV� ZHUH� FRQGXFWHG� LQYROYLQJ� RYHU� �����

KRXVHKROGV�LQ�IRXU�VLWHV�LQ�9LHWQDP�

)LQGLQJV $V� UHJDUGV� KHDOWKFDUH� VHHNLQJ�� OLYHOLKRRGV� DQG� OLYLQJ� FRQGLWLRQV� KDYH� LPSURYHG�� LQ� WKH

PLQGV�RI� WKH�SRRU��RYHU� UHFHQW�\HDUV��+RZHYHU�� HYHQ�EHWWHU�RII�KRXVHKROGV� IHDU� LOOQHVV

HSLVRGHV�ZKLFK�LQFXU�KLJK�H[SHQGLWXUH�DQG�UHGXFH�KRXVHKROG�FDSDFLW\�WR�HDUQ��,OO�KHDOWK

LV� WKH�PRVW� FRPPRQO\� FLWHG� UHDVRQ� IRU� KRXVHKROG� SRYHUW\� LQ� UHFHQW� \HDUV�� OHDGLQJ� WR

GLVLQYHVWPHQW�RI�DVVHWV� DQG� WKH�QHHG� WR� WDNH�RXW� LQIRUPDO� VHFWRU� ORDQV��ZLWK� WKHLU� ORQJ

WHUP�LPSDFW�RQ�KRXVHKROG�OLYHOLKRRGV��$YRLGDQFH�RI�PHGLFDO�WUHDWPHQW�LV�DOVR�D�FRSLQJ

VWUDWHJ\� IRU� WKH� SRRU�� 3ULRULWLVHG� SUREOHPV� LQFOXGH� WKH� QHHG� WR� LPSURYH� DFFHVV� WR

DIIRUGDEOH�KHDOWKFDUH��HVSHFLDOO\�IRU�WKH�HOGHUO\��$�SUHIHUHQFH�IRU�SULYDWH�SUDFWLWLRQHUV�ZDV

RIWHQ�FLWHG�EHFDXVH�WKH\�RIIHU�KRPH�YLVLWV�DQG�WUHDWPHQW�RQ�FUHGLW�

3ROLF\

LPSOLFDWLRQV

1R�SROLF\�LPSOLFDWLRQV�DUH�GUDZQ��WKH�LQIRUPDWLRQ�JDWKHUHG�VSHDNV�IRU�LWVHOI�

&RQFOXVLRQV 7KH�SRRU�FDQQRW�DIIRUG�WKH�KLJK�GLUHFW�DQG�LQGLUHFW�FRVWV�RI�VHHNLQJ�WUHDWPHQW��DUH�PRUH

OLNHO\� WR� EH� LOO�� DQG� VXIIHU� JUHDWO\� ZKHQ� D� IDPLO\� PHPEHU� IDOOV� VLFN�� $V� D� UHVXOW�

UHFRPPHQGDWLRQV�WR�PDNH�SXEOLF�KHDOWK�VHUYLFHV�PRUH�DIIRUGDEOH�DQG�DFFHVVLEOH�WR�SRRU

KRXVHKROGV�ZHUH�PDGH�LQ�DOO�RI�WKH�33$�VLWH�UHSRUWV�



��

$XWKRU�V�

7LWOH

:RUOG�%DQN

9LHWQDP�3RYHUW\�$VVHVVPHQW�DQG�6WUDWHJ\

6RXUFH -DQXDU\� ������ WKH�:RUOG� %DQN�� &RXQWU\�2SHUDWLRQV�'LYLVLRQ�� &RXQWU\�'HSDUWPHQW� ��

(DVW�$VLD�DQG�3DFLILF�UHJLRQ��+DQRL��9LHWQDP

2EMHFWLYHV 7R�GHYHORS�D�FRQVLVWHQW�QDWLRQ�ZLGH�SRYHUW\�SURILOH�XVLQJ�WKH�9/66�GDWD�RI�����²���WR

VWUHQJWKHQ� WKH� JRYHUQPHQW� RI� 9LHWQDP·V� GHVLJQ� DQG� WDUJHWLQJ� RI� SRYHUW\� UHGXFWLRQ

SROLFLHV��7R�H[DPLQH�WKH�FKDQJLQJ�UROH�RI�WKH�SXEOLF�VHFWRU�LQ�ILQDQFLQJ�DQG�SURYLVLRQ�RI

VRFLDO�VHUYLFHV�DQG�VDIHW\�QHWV�LQ�9LHWQDP�DQG�WR�DVVHVV� LWV�HIILFLHQF\� LQ�WDUJHWLQJ�SXEOLF

UHVRXUFHV�WR�WKH�SRRU�LQ�WKH�FRQWH[W�RI�9LHWQDP·V�HFRQRPLF�UHIRUPV�

6WXG\�W\SH

'DWD�VRXUFH

	�PHWKRGV

5HSRUW�

7KH� UHSRUW� LV� EDVHG� XSRQ�GDWD� IURP� WKH�9/66� RI� ����²���� D� QDWLRQDOO\� UHSUHVHQWDWLYH

KRXVHKROG� VXUYH\�RI� OLYLQJ� VWDQGDUGV�EDVHG�RQ�������KRXVHKROGV� DQG�������� SHRSOH� LQ

XUEDQ�DQG�UXUDO�DUHDV�RI�9LHWQDP·V�VHYHQ�JHRJUDSKLF�UHJLRQV�

)LQGLQJV $V� UHJDUGV� WKH� XWLOLVDWLRQ� RI� KHDOWK� VHUYLFHV� DQG� SRYHUW\� �VHH� SS� ��²������ WKH� UHSRUW

RXWOLQHV� WKH�GHFOLQLQJ�XWLOLVDWLRQ�RI�KHDOWK�IDFLOLWLHV�DQG� WKH� LQHTXLWDEOH� DFFHVV� WR�TXDOLW\

VHUYLFHV�E\�WKH�SRRU��7KH�KHDY\�UHOLDQFH�RQ�VHOI�PHGLFDWLRQ��SDUWLFXODUO\�E\� WKH�SRRU�� LV

QRWHG�DV�ZHOO�DV�WKH�GHSHQGHQFH�RI�WKH�YHU\�SRRU�RQ�SULYDWH��PRUH�WKDQ�SXEOLF��SURYLGHUV�

$V�UHJDUGV�SXEOLF�VHFWRU�SURYLVLRQ��WKH�YHU\�SRRU�PDNH�JUHDWHU�XVH�RI�FRPPXQH�KHDOWK

FHQWUHV�WKDQ�WKH�QRQ�SRRU��:LWK�LQFUHDVLQJ�LQFRPH�D�VKLIW�LQ�WKH�FKRLFH�RI�SURYLGHU�IURP

FRPPXQH� KHDOWK� FHQWUHV� WR� KRVSLWDO� VHUYLFHV� DQG� IURP� SULYDWH� SDUDPHGLFV� WR� TXDOLW\

SULYDWH�SUDFWLWLRQHUV�ZLWK�LQFUHDVLQJ�LQFRPH�LV�QRWHG�

3ROLF\

LPSOLFDWLRQV

%HWWHU�WDUJHWLQJ�RI�SXEOLF�H[SHQGLWXUH�WR�SULRULW\�DUHDV�DQG�SULRULW\�KHDOWK�SURJUDPPHV�LV

QHHGHG�LI�WKH�LQHTXLWDEOH�DFFHVV�WR�VHUYLFHV�E\�WKH�SRRU�LV�WR�EH�DGGUHVVHG��7KLV�LQYROYHV

UHGXFLQJ�WKH�EDUULHUV�WR�XWLOLVDWLRQ�RI�GLVWDQFH��VHUYLFH�FRVWV�DQG�TXDOLW\�RI�FDUH�

&RQFOXVLRQV 7KHUH� LV� D� WKUHHIROG� ¶TXDOLW\�JDS·�EHWZHHQ� WKH�SRRU�DQG�QRQ�SRRU� LQ� WKH�SUREDELOLW\�RI

VHHLQJ� D� KLJK� TXDOLW\� �KRVSLWDO� RU� SULYDWH�� SURYLGHU�� 7KH� SRRU� IDFH� ORZHU� TXDOLW\� DQG

KLJKHU�SULFHV�IRU�EDVLF�KHDOWKFDUH�DW�SXEOLF�IDFLOLWLHV��%HWWHU�WDUJHWLQJ�RI�SXEOLF�VXEVLGLHV�LV

QHHGHG�



��

$XWKRU�V�

7LWOH

<LS��:��&���:DQJ��+��DQG�/LX��<�

'HWHUPLQDQWV�RI�SDWLHQW�FKRLFH�RI�PHGLFDO�SURYLGHU�D�FDVH�VWXG\�LQ�UXUDO�&KLQD

6RXUFH ������+HDOWK�3ROLF\�DQG�3ODQQLQJ��9RO����1R�������²��

2EMHFWLYHV 7R�DQDO\VH�WKH�IDFWRUV�LQIOXHQFLQJ�SDWLHQW�FKRLFH�RI�PHGLFDO�SURYLGHU

6WXG\�W\SH

'DWD�VRXUFH

	�PHWKRGV

5HVHDUFK�VWXG\�XVLQJ�TXDQWLWDWLYH�PHWKRGV�

7KH� VWXG\� LV�EDVHG� LQ�6KXQ\L� FRXQW\�RI�%HLMLQJ� LQ������DQG� DQDO\VHV�KRXVHKROG� VXUYH\

GDWD�RI�������RXWSDWLHQW�WUHDWPHQW�FDVHV�

)LQGLQJV 7KH�VWXG\�LV�WKH�ILUVW�DWWHPSW�WR�LGHQWLI\�DQG�TXDQWLI\�WKH�LQGLYLGXDO�IDFWRUV�GHWHUPLQLQJ

SDWLHQW� FKRLFH� RI� SURYLGHU� LQ� UXUDO� &KLQD�� 3URYLGHU� FKRLFH� UHODWHV� WR�&KLQD·V� WKUHH� WLHU

KHDOWKFDUH�V\VWHP�RI�YLOODJH�KHDOWK�SRVWV��WRZQVKLS�KHDOWK�FHQWUHV�DQG�FRXQW\��DQG�KLJKHU

OHYHO��KRVSLWDOV�� ,W� LV� DQDO\VHG� LQ� UHODWLRQ� WR� WKUHH� IDFWRUV�K\SRWKHVLVHG� WR� DIIHFW�SDWLHQW

GHPDQG�� LQVXUDQFH�VWDWXV�� LQFRPH�DQG�GLVHDVH�SDWWHUQ��7KH�VWXG\�VKRZV� WKDW� UHODWLYH� WR

SDWLHQWV�ZKR�SD\�IHH�IRU�VHUYLFH��WKRVH�ZLWK�+,��JRYHUQPHQW�RU�/DERXU�+HDOWK�,QVXUDQFH

EHQHILFLDULHV�� DUH�PRUH� OLNHO\� WR� XVH� FRXQW\� KRVSLWDOV�� ZKLOH� SDWLHQWV� LQVXUHG� XQGHU� WKH

UXUDO� &RRSHUDWLYH�0HGLFDO� 6\VWHP� �&06�� DUH� PRUH� OLNHO\� WR� XVH� YLOODJH� OHYHO� IDFLOLWLHV�

+LJK�LQFRPH�SDWLHQWV�DUH�PRUH� OLNHO\�WR�XVH�FRXQW\�KRVSLWDOV�WKDQ�ORZ�LQFRPH�SDWLHQWV�

ZKR� XVH� YLOODJH� OHYHO� GRFWRUV��'LVHDVH� SDWWHUQV� DSSHDU� WR� KDYH� D� VLJQLILFDQW� LPSDFW� RQ

SURYLGHU�FKRLFH�DQG�SDWLHQWV�ZLWK�FKURQLF�LOOQHVV�ZHUH�PRUH�OLNHO\�WR�XVH�FRXQW\�KRVSLWDOV

WKDQ�YLOODJH�KHDOWK�SRVWV��WKH�VWXG\�GRHV�QRW�FRQWURO�IRU�LOOQHVV�VHYHULW\��

3ROLF\

LPSOLFDWLRQV

*RRG� &06� FRYHUDJH� DW� WKH� YLOODJH� OHYHO� ZRXOG� HQFRXUDJH� XWLOLVDWLRQ� DW� WKDW� OHYHO� DQG

GHWHU� RYHUXVH� RI� KLJKHU� OHYHO� SURYLGHUV� �LI� DFFRPSDQLHG� E\� UHVRXUFHV� GLUHFWHG� WRZDUGV

LPSURYLQJ� YLOODJH� OHYHO� TXDOLW\� RI� FDUH��� &06� FRYHUDJH� DOVR� LQFUHDVHV� WKH� OLNHOLKRRG� RI

VHHNLQJ�IRUPDO�WUHDWPHQW��ZKLFK�IRU�WKH�SRRU�PD\�UHGXFH�WKH�ULVN�RI�VHULRXV�LOOQHVV�WKDW�LV

DVVRFLDWHG�ZLWK�GHOD\HG�VHHNLQJ�IRU�KHOS��,W�PLJKW�WKHUHIRUH�UHGXFH�LOOQHVV�FRVWV�

7KH�VWXG\�VKRZV�WKDW�SDWLHQWV·�+&6%�PXVW�EH�WDNHQ�LQWR�DFFRXQW�LQ�VHUYLFH�SODQQLQJ�DQG

UHVRXUFH�DOORFDWLRQ�

&RQFOXVLRQV 7KH� DXWKRUV� FRQFOXGH� WKDW� &KLQD·V� SDWWHUQ� RI� HFRQRPLF� JURZWK� LV� FKDQJLQJ� SURYLGHU

FKRLFH� GUDPDWLFDOO\� ZLWK� LQFUHDVLQJ� QXPEHUV� RI� SHRSOH� ZLOOLQJ� WR� SD\� KLJKHU� RXW�RI�

SRFNHW� FRVWV� LQ� RUGHU� WR� XVH� WKH� KLJKHU� TXDOLW\�� FRXQW\� OHYHO�� KRVSLWDO� VHUYLFHV�� 7KLV

FRXSOHG�ZLWK�WKH�HSLGHPLRORJLFDO�WUDQVLWLRQ�LQ�UXUDO�DUHDV�KDV�LPSRUWDQW�LPSOLFDWLRQV�IRU

WKH�RUJDQLVDWLRQ�RI�KHDOWKFDUH�ILQDQFH�DQG�GHOLYHU\�LQ�UXUDO�&KLQD�



��

$XWKRU�V�

7LWOH

<X��'�

&KDQJHV�LQ�KHDOWKFDUH�ILQDQFLQJ�DQG�KHDOWK�VWDWXV��WKH�FDVH�RI�&KLQD�LQ�WKH�����V

6RXUFH ������,QQRFHQWL�2FFDVLRQDO�3DSHUV��(FRQRPLF�3ROLF\�6HULHV�1R�����)ORUHQFH��,WDO\�

81,&()�,QWHUQDWLRQDO�&KLOG�'HYHORSPHQW�&HQWUH

2EMHFWLYHV 7R� UHYLHZ� GHYHORSPHQW� RI� KHDOWKFDUH� SROLF\� LQ�&KLQD� DQG� WKH� LPSDFW� RI� KHDOWK� VHFWRU

UHIRUPV�RQ�KHDOWKFDUH�

6WXG\�W\SH

'DWD�VRXUFH

	�PHWKRGV

5HYLHZ�SDSHU�

1RW�DSSOLFDEOH�

)LQGLQJV 7KH� SDSHU� TXRWHV� GDWD� RQ� WKH� XWLOLVDWLRQ� RI� KHDOWK� VHUYLFHV� SRVW�HFRQRPLF� UHIRUP� LQ

UHODWLRQ� WR� WKH� GLVWULEXWLRQ� RI� KHDOWKFDUH� UHVRXUFHV� DQG� WKH� LQFUHDVHV� LQ� WKH� FRVW� RI

PHGLFLQHV� DQG� XVHU� IHHV�� 7KH� DXWKRU� FLWHV� VWXGLHV� WR� VKRZ� WKH� UHOLDQFH� RI� UXUDO

KRXVHKROGV� RQ� KHDOWK� VHUYLFHV� DW� VXE�FRXQW\� OHYHO�� VHUYLFHV� WKDW� ZHUH� UHFHLYLQJ

GLPLQLVKLQJ�ILQDQFLDO�VXSSRUW��6WXGLHV�RI�WKH�XUEDQ�UXUDO�VKLIW�LQ�XVHU�SD\PHQWV�DV�D�VKDUH

RI� WRWDO� KHDOWK� H[SHQGLWXUH� VKRZ� VHUYLFH� FRYHUDJH� LQ� UXUDO� DUHDV� WR� EH� LPSDLUHG� DQG

VHUYLFH�XWLOLVDWLRQ�GHFUHDVLQJ��0HGLFDO�H[SHQVHV�DV�D�SURSRUWLRQ�RI�DYHUDJH�DQQXDO�LQFRPH

DUH�VKRZQ�WR�EH�D�JUHDWHU�EXUGHQ�IRU�UXUDO�WKDQ�XUEDQ�LQFRPHV��,VVXHV�RI�HTXLW\�RI�DFFHVV

WR�KHDOWK�VHUYLFHV��HVSHFLDOO\�IRU�WKH�SRRU�LQ�UXUDO�DUHDV��DUH�KLJKOLJKWHG�

3ROLF\

LPSOLFDWLRQV

7KH� DXWKRU� VXJJHVWV� WKDW� &KLQD·V� KHDOWK� VHFWRU� UHIRUPV� ZHUH� LPSOHPHQWHG� ZLWKRXW

FRQVLGHUDWLRQ�HLWKHU�IRU�WKH�QDWXUH�RI�KHDOWKFDUH�VHUYLFHV�RU�KRZ�EHVW�WR�ILQDQFH�WKHP��E\

WKH� JRYHUQPHQW� DV� SXEOLF� JRRGV�� IURP� XVHU� IHHV� RU� D�PL[WXUH� RI� WKH� WZR�� 7KH� DXWKRU

VWDWHV�WKDW�KHDOWKFDUH�LQ�&KLQD�KDV�\HW�WR�EH�UHFRJQLVHG�DV�D�EDVLF�KXPDQ�ULJKW�DQG�DV�DQ

LQYHVWPHQW�LQ�SHRSOH�DQG�LQ�WKH�GHYHORSPHQW�RI�KXPDQ�FDSLWDO�

&RQFOXVLRQV 7KH�DXWKRU�VXPPDULVHV�WKH�QHFHVVDU\�VWHSV�WR�EH�PDGH�LQ�WKH�ILQDQFH��RUJDQLVDWLRQ�DQG

GHOLYHU\� RI� KHDOWK� VHUYLFHV� ZKLFK� PD\� WKHQ� OHDG� WR� LPSURYHPHQWV� LQ� KHDOWK� VWDWXV�� $

JUHDWHU�IRFXV�RQ�UXUDO�KHDOWKFDUH�VHUYLFHV�LV�UHTXLUHG��6XJJHVWLRQV�WR�PDNH�WKH�KHDOWKFDUH

QHWZRUN�PRUH�HIILFLHQW�DQG�FRVW�HIIHFWLYH�DUH�PDGH��7KH�FRQFOXVLRQ�LV�WKDW�UHIRUP�LV�DQ

RQ�JRLQJ�SURFHVV�



��

$XWKRU�V�

7LWOH

<X��+���&DR��6��DQG�/XFDV��+�

(TXLW\�LQ�WKH�XWLOLVDWLRQ�RI�PHGLFDO�VHUYLFHV��D�VXUYH\�LQ�SRRU�UXUDO�&KLQD

6RXUFH ������,'6�%XOOHWLQ��9RO����1R������²��

2EMHFWLYHV 7R�H[DPLQH�HTXLW\�LQ�WKH�XWLOLVDWLRQ�RI�FXUDWLYH�PHGLFDO�FDUH�VHUYLFHV�LQ�SRRU�UXUDO�&KLQD�

IRFXVLQJ�RQ�WKH�+&6%�RI�WKRVH�OLYLQJ�EHORZ�WKH�SRYHUW\�OLQH�

6WXG\�W\SH

'DWD�VRXUFH

	�PHWKRGV

5HVHDUFK�VWXG\�

$������KRXVHKROG�VXUYH\�RI�WKUHH�VWXG\�FRXQWLHV�RI�&KLQD��FRYHULQJ�������KRXVHKROGV�

4XHVWLRQQDLUHV�RQ�KRXVHKROG�FKDUDFWHULVWLFV��LOOQHVV�HSLVRGHV��XVH�RI�VHUYLFHV�DQG�PHGLFDO

H[SHQGLWXUHV�LQ������

)LQGLQJV 7KH�VWXG\�FDWHJRULVHV�KRXVHKROGV� LQWR� WKUHH� LQFRPH�JURXSV�XVLQJ�SHU�FDSLWD�KRXVHKROG

LQFRPH�DQG�6WDWH�&RXQFLO�GHILQLWLRQV�RI�SRYHUW\��'DWD�RQ�WKH�XVH�RI�RXWSDWLHQW�VHUYLFHV

�EDVHG� RQ� WZR�ZHHN� LOOQHVV� UHFDOO�� LV� DQDO\VHG� UHODWLYH� WR� WKHVH� WKUHH� JURXSV�� /LPLWHG

HYLGHQFH�LV�IRXQG�RI�D�GLIIHUHQWLDO�XVH�RI�VHUYLFHV�E\�WKH�WKUHH�LQFRPH�JURXSV��EXW�D�PXFK

JUHDWHU�YDULDWLRQ�LV�IRXQG�LQ�WKH�XVH�RI�LQSDWLHQW�FDUH��3RRUHU�KRXVHKROGV�DUH�VLJQLILFDQWO\

PRUH�OLNHO\�QRW�WR�VHHN�PHGLFDO�FDUH�ZKHQ�VLFN��PDLQO\�GXH�WR�WKH�EXUGHQ�RI�FRVW��7KLV�

WKH�DXWKRUV�FRQFOXGH��PD\� LQGLFDWH� WKDW�XVHU�FKDUJHV� IRU�RXWSDWLHQW�FDUH�DUH� DFWLQJ�DV� D

GHWHUUHQW�� HVSHFLDOO\� IRU� WKH� SRRU�� 6LPLODUO\�� FRVW� SURKLELWV� WKH� SRRU� IURP� HQWHULQJ

LQSDWLHQW�IDFLOLWLHV��H[SHQGLWXUH�SHU�KRVSLWDO�DGPLVVLRQ�IRU�WKH�ORZ�LQFRPH�JURXS�FRVW����

SHU�FHQW�RI�WKH�QHW�LQFRPH�SHU�FDSLWD�DQG����SHU�FHQW�RI�WKHLU�QHW�LQFRPH�SHU�KRXVHKROG�

3ROLF\

LPSOLFDWLRQV

6LQFH�WKH�PDLQ�IDFWRU�LQIOXHQFLQJ�WKH�QRQ�XVH�RI�VHUYLFHV�LV�WKH�SDWLHQW·V�LQDELOLW\�WR�SD\
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