
0HGLFDO SHUVRQQHO UHFHLYH GLIIHUHQW PHGLFDO FDUH WKDQ WKH

UHVW RI WKH SRSXODWLRQ� 3K\VLFLDQV WHQG WR WUHDW HDFK RWKHU

DQG WKHLU IDPLOLHV� DQG LQ IDFW PRVW GRFWRUV LQ WKH 8QLWHG

6WDWHV FRQVLGHU IUHH PHGLFDO WUHDWPHQW E\ WKHLU FROOHDJXHV

WR EH WKHLU SUHURJDWLYH >�@� 7KH SUR[LPLW\ WR PHGLFDO

VHUYLFHV HQDEOHV SK\VLFLDQV WR ERWK FKRRVH WKH DSSURSULDWH

W\SH RI FDUH DQG UHTXHVW LQIRUPDO KHOS IURP IHOORZ SK\VLFLDQV

>�²�@� ,Q ����� 7KRPDV 3HUFLYDO IRUPXODWHG HWKLFDO SULQFL�

SOHV UHJDUGLQJ WKH WUHDWPHQW RI SK\VLFLDQV DQG WKHLU

LPPHGLDWH IDPLOLHV WKDW UHTXLUHG IHOORZ SK\VLFLDQV WR

SURYLGH WKHP ZLWK IUHH RU GLVFRXQWHG KHDOWK FDUH >�@� 7KHVH

SULQFLSOHV ZHUH DGRSWHG LQ ���� E\ WKH $PHULFDQ 0HGLFDO

$VVRFLDWLRQ� ZKLFK IRUPXODWHG WKH ILUVW HWKLFDO FRGH IRU WKH

SURIHVVLRQ >�@� 0RUH UHFHQWO\� WKH $0$ KDV FKDQJHG LWV

SRVLWLRQ DQG WKH FXUUHQW FRGH RI HWKLFV GRHV QRW SURYLGH

JXLGHOLQHV IRU WKH WUHDWPHQW RI SK\VLFLDQV E\ WKHLU

FROOHDJXHV� ,QGHHG� VRPH SK\VLFLDQV DUH LQFUHDVLQJO\ FRQ�

FHUQHG DERXW WKLV SUDFWLFH� IHHOLQJ WKDW LW LQWHUIHUHV ZLWK DQ

DSSURSULDWH GRFWRU�SDWLHQW UHODWLRQVKLS DQG GHVHQVLWL]HV WKH

SK\VLFLDQ WR WKH FRVW RI PHGLFDO FDUH >�@�

+DOOZD\ �LQIRUPDO RU FXUEVLGH� PHGLFLQH LV SUDFWLFHG E\

GRFWRUV� QXUVHV DQG QRQ�PHGLFDO KRVSLWDO VWDII >�@� 3K\VL�

FLDQV DOVR FRPPRQO\ XVH LQIRUPDO FRQVXOWDWLRQV FRQFHUQLQJ

WKHLU SDWLHQWV� ZKLFK KDV EHHQ QRWHG WR VHUYH DQ LPSRUWDQW

IXQFWLRQ LQ WKH SUDFWLFH RI PHGLFLQH >���@� +DOOZD\ PHGLFLQH

LV FKDUDFWHUL]HG E\ HDV\ DQG GLUHFW DFFHVV WR VSHFLDOLVWV� EXW

DOVR E\ LQDGHTXDWH PHGLFDO UHFRUG NHHSLQJ DQG IROORZ�XS� ,W

FDQ HQWDLO HWKLFDO� KHDOWK� OHJDO� SV\FKRVRFLDO DQG HFRQRPLF

SUREOHPV�

$ VWXG\ IURP ,VUDHO UHSRUWHG ��� �RII WKH FXII� LQIRUPDO

FRQVXOWDWLRQV EHWZHHQ JHQHUDO SUDFWLWLRQHUV DQG SDWLHQWV

RYHU D SHULRG RI � PRQWKV >��@� ,VUDHO KDV D QHZ� FRPSXOVRU\

QDWLRQDO KHDOWK LQVXUDQFH V\VWHP� LPSOHPHQWHG LQ �����

ZKHUHE\ WKH HQWLUH SRSXODWLRQ UHFHLYHV KHDOWK FDUH WKURXJK

QRQ�SURILW KHDOWK PDLQWHQDQFH RUJDQL]DWLRQV FDOOHG VLFN

IXQGV� 7KH 6RURND 0HGLFDO &HQWHU LV DIILOLDWHG ZLWK WKH

*HQHUDO 6LFN )XQG �.XSDW +ROLP &ODOLW�� ZKLFK VHUYHV ���

RI ,VUDHO·V SRSXODWLRQ�

00HHWWKKRRGGVV

)RU WKH SXUSRVHV RI WKLV VWXG\ ZH GHILQHG KDOOZD\ PHGLFLQH

DV LQIRUPDO VHOI�UHIHUUDOV WR KRVSLWDO SK\VLFLDQV IRU FRQ�

VXOWDWLRQ� WUHDWPHQW� FKHFNXS� RU DQ\ PHGLFDO VHUYLFH WKDW LV

SURYLGHG E\ KRVSLWDO FROOHDJXHV IRU WKHPVHOYHV RU WKHLU

IDPLOLHV�

:H IRFXVHG RQ WKH SUDFWLFH RI KDOOZD\ PHGLFLQH DPRQJ

KRVSLWDO SK\VLFLDQV� 7KH REMHFWLYH RI WKLV VWXG\ ZDV WR

FKDUDFWHUL]H WKH XWLOL]DWLRQ RI KDOOZD\ PHGLFLQH DPRQJ D

VDPSOH RI KRVSLWDO SK\VLFLDQV DW WKH 6RURND 0HGLFDO &HQWHU�

+DOOZD\ 0HGLFLQH� 3UHYDOHQFH� &KDUDFWHULVWLFV DQG $WWLWXGHV RI

+RVSLWDO 3K\VLFLDQV

$\D 3HOHJ 3K'�� 5RQL 3HOHJ 0'�� $YL 3RUDWK 0'�
DQG <DHO +RURZLW] %6F

�

�8QLW RI +HDOWK 3URPRWLRQ DQG 'LVHDVH 3UHYHQWLRQ� DQG 'HSDUWPHQWV RI �)DPLO\ 0HGLFLQH DQG �,QWHUQDO 0HGLFLQH�

6RURND 0HGLFDO &HQWHU DQG )DFXOW\ RI +HDOWK 6FLHQFHV� %HQ�*XULRQ 8QLYHUVLW\ RI WKH 1HJHY� %HHU 6KHYD� ,VUDHO

.H\ ZRUGV� KDOOZD\ PHGLFLQH� LQIRUPDO FRQVXOWDWLRQV� SK\VLFLDQV� KRVSLWDO� TXDOLW\ RI FDUH

$$EEVVWWUUDDFFWW

%DFNJURXQG� +DOOZD\ PHGLFLQH LV DQ LQWHJUDO SDUW RI

SK\VLFLDQV· PHGLFDO FXOWXUH� EXW OLWWOH LV NQRZQ DERXW LW�

2EMHFWLYH� 7R FKDUDFWHUL]H WKH SUDFWLFH RI KDOOZD\

PHGLFLQH DPRQJ KRVSLWDO SK\VLFLDQV� ERWK DV SURYLGHUV DQG

FRQVXPHUV�

0HWKRGV� :H FRQGXFWHG D VXUYH\ RI ��� UDQGRPO\

FKRVHQ KRVSLWDO SK\VLFLDQV DW WKH 6RURND 0HGLFDO &HQWHU LQ

%HHU 6KHYD� ,VUDHO EHWZHHQ 1RYHPEHU ���� DQG 0D\

����� $ VHOI�DGPLQLVWHUHG ���LWHP TXHVWLRQQDLUH ZDV XVHG

WKDW LQFOXGHG VRFLRGHPRJUDSKLF GDWD� WKH H[WHQW WR ZKLFK

KDOOZD\ PHGLFLQH LV SUDFWLFHG� DQG VDWLVIDFWLRQ IURP DQG

DWWLWXGHV WR LW�

5HVXOWV� 2I WKH ��� VHOHFWHG SK\VLFLDQV� ��� UHVSRQGHG

�������� 2I WKHVH� �� ����� KDG EHHQ DVNHG E\ WKHLU

FROOHDJXHV WR SURYLGH KDOOZD\ PHGLFLQH� 0RVW RI WKHP

����� DJUHHG EHFDXVH RI �ZLOOLQJQHVV WR KHOS�� EHFDXVH �LW·V

XQSOHDVDQW WR UHIXVH�� RU �LW·V WKH DFFHSWDEOH WKLQJ WR GR��

0RVW RI WKH UHTXHVWV ����� ZHUH XQVFKHGXOHG DQG WLPH

FRQVXPLQJ ���� XS WR �� PLQXWHV DQG ��� PRUH WKDQ ��

PLQXWHV�� 5HFRUGV ZHUH NHSW LQ RQO\ ��� RI WKH FDVHV DQG

IROORZ�XS LQ ���� 3K\VLFLDQV ZKR SURYLGHG KDOOZD\

PHGLFLQH ZHUH DOVR FRQVXPHUV RI LW �3�������� EDVHG RQ

SHUVRQDO DFTXDLQWDQFH� WLPH VDYHG DQG HDV\ DFFHVVLELOLW\� ,Q

JHQHUDO� WKH DWWLWXGH WR KDOOZD\ PHGLFLQH ZDV QHJDWLYH

����� RU DPELJXRXV ������ 0RVW UHTXHVWV IRU KDOOZD\

PHGLFLQH ZHUH PDGH WR ,VUDHOL�WUDLQHG SK\VLFLDQV� VXU�

JHRQV RU J\QHFRORJLVWV� DQG VHQLRU SK\VLFLDQV�

&RQFOXVLRQV� +DOOZD\ PHGLFLQH LV SUDFWLFHG IUHTXHQWO\

DPRQJ KRVSLWDO SK\VLFLDQV� $ IRUPDO RUJDQL]DWLRQ RI KHDOWK

FDUH VHUYLFH ZLWKLQ PHGLFDO FHQWHUV PLJKW SURYLGH

SK\VLFLDQV ZLWK EHWWHU PHGLFDO FDUH DQG UHGXFH SRWHQWLDO

HWKLFDO� PHGLFDO� OHJDO� SV\FKRVRFLDO DQG HFRQRPLF SURE�

OHPV�
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D ������EHG WHDFKLQJ KRVSLWDO DIILOLDWHG ZLWK WKH )DFXOW\ RI

+HDOWK 6FLHQFHV RI %HQ�*XULRQ 8QLYHUVLW\� ZKLFK HPSOR\V

��� SK\VLFLDQV� $ UDQGRP VDPSOH RI ��� KRVSLWDO SK\VLFLDQV

ZDV GUDZQ IURP D OLVW SURYLGHG E\ WKH KRVSLWDO DGPLQLV�

WUDWLRQ� $ WRWDO RI ��� KRVSLWDO SK\VLFLDQV ���� UHVSRQVH

UDWH� SDUWLFLSDWHG LQ WKH VWXG\� ZKLFK ZDV FRQGXFWHG

EHWZHHQ 1RYHPEHU ���� DQG 0D\ ����� $OO SDUWLFLSDQWV

FRPSOHWHG D ���LWHP VHOI�DGPLQLVWHUHG DQRQ\PRXV TXHV�

WLRQQDLUH WKDW LQFOXGHG VRFLRGHPRJUDSKLF GDWD� TXHVWLRQV RQ

WKH H[WHQW DQG FKDUDFWHULVWLFV RI WKH XVH RI KDOOZD\ PHGLFLQH

RYHU WKH SUHYLRXV \HDU DQG WKH ODVW � PRQWKV� VDWLVIDFWLRQ

ZLWK WKH VHUYLFH SURYLGHG� DQG DWWLWXGHV WRZDUGV WKLV

SUDFWLFH DQG WR WKH SRVVLELOLW\ RI IRUPDOL]LQJ KDOOZD\

PHGLFLQH� 7KH LWHPV LQ WKH TXHVWLRQQDLUH ZHUH XVHG LQ D

SUHYLRXV VWXG\ LQ ,VUDHO WKDW DVVHVVHG WKH SKHQRPHQRQ RI

KDOOZD\ PHGLFLQH DPRQJ PHGLFDO VWXGHQWV >��@� 7KH

TXHVWLRQQDLUHV ZHUH JLYHQ WR WKH SK\VLFLDQV E\ WKH UHVHDUFK

DVVLVWDQW DQG DGPLQLVWHUHG RQ WKH KRVSLWDO ZDUGV� 7KH

FRPSOHWHG TXHVWLRQQDLUHV ZHUH UHJLVWHUHG ZLWKRXW LGHQWLI\�

LQJ LQIRUPDWLRQ WR SUHVHUYH WKH DQRQ\PLW\ RI WKH UHVSRQGLQJ

SK\VLFLDQ� 'HVFULSWLYH GDWD ZHUH FRPSLOHG DQG DQDO\]HG

XVLQJ χ�WHVWV ZLWK WKH VLJQLILFDQFH OHYHO VHW DW 3������

55HHVVXXOOWWVV

3DUWLFLSDQW FKDUDFWHULVWLFV >7DEOH �@

7KH VWXG\ SRSXODWLRQ FRPSULVHG ��� KRVSLWDO SK\VLFLDQV LQ

WKH IROORZLQJ VSHFLDOWLHV� JURXSHG E\ KRVSLWDO GLYLVLRQ

DIILOLDWLRQ� SHGLDWULFV �Q ��� ����� LQWHUQDO PHGLFLQH

�Q ��� ����� VXUJHU\ �Q ��� ����� DQG REVWHWULFV DQG

J\QHFRORJ\ �Q ��� ����� 7KH PHDQ DJH RI WKH SK\VLFLDQV

ZDV �� �UDQJH ��²�� \HDUV�� ��� ZHUH PHQ DQG ��� ZHUH

PDUULHG� 5HVLGHQWV �Q ��� ����� VSHFLDOLVWV �Q ��� ����

DQG VHQLRU VSHFLDOLVWV �KHDG�GHSXW\ KHDG RI GHSDUWPHQW�XQLW�

�Q ��� ���� SDUWLFLSDWHG LQ WKH VXUYH\�

,QIRUPDO VHOI�UHIHUUDOV

'XULQJ WKH VWXG\ \HDU� �� SDUWLFLSDQWV ����� UHSRUWHG KDYLQJ

EHLQJ DVNHG E\ WKHLU FROOHDJXHV WR SURYLGH KDOOZD\ PHGLFLQH�

'XULQJ WKH � PRQWKV SULRU WR WKH VWXG\ �� SK\VLFLDQV �����

ZHUH DSSURDFKHG� )RUW\�WKUHH SK\VLFLDQV ����� UHFHLYHG �²

� UHTXHVWV� �� ����� UHFHLYHG �²� UHTXHVWV� DQG �� ����� �

RU PRUH UHTXHVWV� 0RUH UHTXHVWV ZHUH PDGH WR VSHFLDOLVWV

DQG VHQLRU VSHFLDOLVWV WKDQ WR UHVLGHQWV �χ� ����� GI ��

3 ����� >7DEOH �@�

0RVW SK\VLFLDQV ����� DJUHHG WR SURYLGH WKLV VHUYLFH WR

WKHLU FROOHDJXHV� 7KH H[SODQDWLRQV LQFOXGHG �ZLOOLQJQHVV WR

KHOS� �Q ���� �LW LV XQSOHDVDQW WR UHIXVH� �Q ���� DQG �LW LV

WKH DFFHSWDEOH WKLQJ WR GR� �Q ���� 6L[WHHQ SK\VLFLDQV �����

VWDWHG WKDW WKH\ KDG PLVJLYLQJV DQG IHDUV UHJDUGLQJ WKH

SURYLVLRQ RI WKLV VHUYLFH� DQG �� ����� VDLG WKDW LW LQWHUIHUHG

ZLWK WKHLU ZRUN URXWLQH DQG�RU SDWLHQW FDUH�

7KH SK\VLFLDQV ZKR SURYLGHG KDOOZD\ PHGLFLQH VHUYLFH

DOVR VROLFLWHG LW �Q ��� ���� χ� ����� GI �� 3��������

6DWLVIDFWLRQ ZLWK KDOOZD\ PHGLFLQH ZDV YHU\ KLJK ���� ZHUH

�VDWLVILHG� RU �YHU\ VDWLVILHG��� 7KH PRVW FRPPRQ UHDVRQV

JLYHQ IRU XVLQJ KDOOZD\ PHGLFLQH ZHUH �SHUVRQDO DFTXDLQW�

DQFH� �Q ���� DQG �VDYLQJ WLPH DQG HDV\ DFFHVV� �Q ����

3URILOH RI WKH ODVW UHTXHVW

0RVW RI WKH UHTXHVWV ZHUH XQVFKHGXOHG ������ DQG ZHUH IRU

FRXQVHOLQJ RU D VHFRQG RSLQLRQ ������ 7KH PHGLFDO SUREOHPV

ZHUH DFXWH ����� DQG FKURQLF GLVHDVH ������ DQG XVXDOO\

LQYROYHG WKH SK\VLFLDQ·V IDPLO\ ������ 5HFRUG NHHSLQJ ZDV

FDUULHG RXW LQ ��� RI WKH FDVHV RQO\ DQG IROORZ�XS LQ ���

>7DEOH �@� 7KH UHTXHVWV ZHUH WLPH FRQVXPLQJ� ZLWK ���

WDNLQJ XS WR �� PLQXWHV DQG ��� PRUH WKDQ �� PLQXWHV�

3URILOH RI WKH SK\VLFLDQ ZKR SURYLGHV KDOOZD\

PHGLFLQH >7DEOH �@

6LJQLILFDQWO\ PRUH UHTXHVWV IRU KDOOZD\ PHGLFLQH ZHUH PDGH

WR SK\VLFLDQV ERUQ LQ ,VUDHO DQG :HVWHUQ (XURSH �Q ���

����� JUDGXDWHV RI ,VUDHOL PHGLFDO VFKRROV �Q ��� �����

VXUJHRQV RU J\QHFRORJLVWV �Q ��� ������ VSHFLDOLVWV �Q ���

����� RU VHQLRU VSHFLDOLVWV �Q ��� �����

$WWLWXGHV WR KDOOZD\ PHGLFLQH

7KH JHQHUDO DWWLWXGH WR KDOOZD\ PHGLFLQH ZDV QHJDWLYH

�Q ��� ����� ZLWK ��� KDYLQJ DQ DPELJXRXV DWWLWXGH DQG

�� D SRVLWLYH RQH� +RZHYHU� �� SK\VLFLDQV ����� ZHUH

��� $� 3HOHJ HW DO� ,0$- • 9RO � • 'HFHPEHU ����

7DEOH �� 'HPRJUDSKLF FKDUDFWHULVWLFV RI WKH VDPSOH SRSXODWLRQ
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 7KH WRWDO YDULHV EHFDXVH RI PLVVLQJ YDOXHV�
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RSSRVHG WR IRUPDOL]LQJ RU UHJXODWLQJ KDOOZD\ PHGLFLQH� ZKLOH

�� ����� ZHUH LQ IDYRU�

''LLVVFFXXVVVVLLRRQQ

,VUDHO·V SXEOLF KHDOWK VHUYLFHV DUH VRSKLVWLFDWHG DQG DYDLODEOH

WR WKH HQWLUH SRSXODWLRQ� DV JXDUDQWHHG E\ WKH 1DWLRQDO

+HDOWK ,QVXUDQFH /DZ� <HW� DUWLFOHV SXEOLVKHG WR GDWH VKRZ

WKDW SK\VLFLDQV LQ ,VUDHO� DV LQ WKH 8�6�� RIWHQ WUHDW HDFK

RWKHU·V KHDOWK SUREOHPV >�����@ UDWKHU WKDQ XVH WKH SXEOLF

SULPDU\ FDUH PHGLFDO VHUYLFHV� 7KH UHVXOWV RI WKH SUHVHQW

VWXG\ VKRZ WKDW SK\VLFLDQV LQ RXU KRVSLWDO DOVR XVH KDOOZD\

PHGLFLQH DV D PHWKRG RI REWDLQLQJ PHGLFDO FDUH IRU

WKHPVHOYHV DQG WKHLU IDPLOLHV�

2XU VWXG\ FRQILUPV WKDW ZKLOH KDOOZD\ PHGLFLQH LV UHDGLO\

DFFHVVLEOH WR SK\VLFLDQV� LW LV FKDUDFWHUL]HG E\ LQDGHTXDWH

UHFRUG NHHSLQJ DQG IROORZ�XS� DQG IUHTXHQWO\ LQWHUUXSWV WKH

SK\VLFLDQV· URXWLQH ZRUN LQ WKH KRVSLWDO� LQFOXGLQJ SDWLHQW

FDUH� (WKLFDO SUREOHPV VWHPPLQJ IURP KDOOZD\ PHGLFLQH

LQFOXGH WKH XVH RI KRVSLWDO HTXLSPHQW GXULQJ ZRUN KRXUV�

GRXEOH VWDQGDUGV WRZDUGV WKH HPSOR\HU DQG FROOHDJXHV� WKH

DEVHQFH RI GRFXPHQWDWLRQ� WKH ULVN RI PHGLFDO FRPSOLFDWLRQV�

DQG WKH SURYLVLRQ RI KHDOWK FDUH DW WKH H[SHQVH RI RWKHU

SDWLHQWV�

:H IRXQG VLJQLILFDQWO\ PRUH UHTXHVWV IRU KDOOZD\

PHGLFLQH IURP VSHFLDOLVWV� HVSHFLDOO\ VXUJHRQV DQG J\QHFRO�

RJLVWV� 0RVW RI WKH UHTXHVWV ZHUH IRU FRXQVHOLQJ DQG D

VHFRQG RSLQLRQ� 7KH PDMRULW\ RI SK\VLFLDQV LQ RXU VDPSOH

H[SUHVVHG QHJDWLYH ����� RU DPELJXRXV ����� DWWLWXGHV

WRZDUGV KDOOZD\ PHGLFLQH� EXW QHYHUWKHOHVV SHUSHWXDWH

WKHVH VHUYLFHV� 0RVW ZHUH VDWLVILHG ZLWK WKHLU RZQ SHUVRQDO

H[SHULHQFH ZLWK KDOOZD\ PHGLFLQH� 7KLV VDWLVIDFWLRQ FDQ EH

DWWULEXWHG WR WKH SURIHVVLRQDOLVP RI KRVSLWDO SK\VLFLDQV�

+RVSLWDO SK\VLFLDQV DUH ZHOO DFTXDLQWHG ZLWK WKHLU KRVSLWDO

FROOHDJXHV� EXW DUH XQDFTXDLQWHG ZLWK WKHLU IDPLO\ SK\VLFLDQ

DQG RWKHU VSHFLDOLVWV LQ WKH SULPDU\ FDUH V\VWHP� 3K\VLFLDQV

FDQ GHILQH WKHLU KHDOWK SUREOHPV� FDQ LGHQWLI\ WKH H[SHUW RU

EHVW SURYLGHU RI FDUH IRU VSHFLILF SUREOHPV� DQG XVH KDOOZD\

PHGLFLQH DV DQ HIILFLHQW ZD\ WR UHVROYH WKHP� 7KHVH

SUREDEOH H[SODQDWLRQV� WRJHWKHU ZLWK WKH W\SLFDOO\ KLJK�

SUHVVXUHG OLIH WKDW PRVW SK\VLFLDQV OHDG� PDNH KDOOZD\

PHGLFLQH D YHU\ DSSHDOLQJ RSWLRQ IRU KRVSLWDO SK\VLFLDQV�

0RVW RI WKH SK\VLFLDQV ����� ZHUH ZLOOLQJ WR SURYLGH

KDOOZD\ PHGLFLQH WR WKHLU FROOHDJXHV EHFDXVH WKH\ ZHUH

JHQXLQHO\ ZLOOLQJ WR KHOS� IRXQG LW GLIILFXOW WR UHIXVH� DQG

FRQVLGHUHG KDOOZD\ PHGLFLQH DQ DFFHSWDEOH SUDFWLFH� 2QO\

�� RI WKH SK\VLFLDQV UHIXVHG D FROOHDJXH·V UHTXHVW IRU

FRQVXOWDWLRQ� $OWKRXJK LW ZRXOG EH YDOXDEOH WR GR VR� WKLV

ODWWHU JURXS FRXOG QRW EH FKDUDFWHUL]HG GXH WR LWV VPDOO VL]H�

7KH SK\VLFLDQV ZKR SURYLGHG KDOOZD\ PHGLFLQH VHUYLFH DOVR

XVHG LW WKHPVHOYHV �3�������� +DOOZD\ PHGLFLQH FDQ EH

YLHZHG DV D PHDQV RI PXWXDO DLG DPRQJ SK\VLFLDQV WKDW LV

FDUULHG RXW RQ D VRFLDO DQG SHUVRQDO EDVLV�

,W LV GLIILFXOW WR SUHGLFW ZKHWKHU WKLV FXOWXUH RI PXWXDO DLG

DPRQJ SK\VLFLDQV ZRXOG EH LQIOXHQFHG E\ D FKDQJH LQ WKH

VWUXFWXUH RI KHDOWK FDUH� 6WLOO� D IRUPDO RUJDQL]DWLRQ RI KHDOWK

FDUH VHUYLFH ZLWKLQ PHGLFDO FHQWHUV PLJKW SURYLGH SK\VL�

FLDQV QRW RQO\ ZLWK EHWWHU PHGLFDO FDUH� EXW ZLWK IRUPDO

PHGLFDO UHFRUGV DQG IROORZ�XS WKDW ZRXOG UHGXFH WKH

SRWHQWLDO HWKLFDO� KHDOWK� OHJDO� SV\FKRVRFLDO DQG HFRQRPLF

SUREOHPV DULVLQJ IURP WKH SUDFWLFH RI KDOOZD\ PHGLFLQH�

7KHUH DUH ZLGHVSUHDG GLIIHUHQFHV DPRQJ PHGLFDO FHQWHUV

DURXQG WKH ZRUOG LQ WHUPV RI WKHLU RUJDQL]DWLRQDO DQG

XQLYHUVLW\ DIILOLDWLRQ� WKH QDWLRQDO KHDOWK FDUH V\VWHP� DQG

FXOWXUH�EDVHG DWWLWXGHV WR KHDOWK FDUH� :KLOH ZH DVVXPH WKDW
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RXU UHVXOWV DUH IDLUO\ UHSUHVHQWDWLYH RI WKH VLWXDWLRQ WKDW
SUHYDLOV LQ ,VUDHO� WKH DSSOLFDELOLW\ RI RXU UHVXOWV WR RWKHU
PHGLFDO V\VWHPV DQG FRXQWULHV LV XQFOHDU�

7KH GHVLJQ RI WKLV VWXG\ HQDEOHG XV WR GHVFULEH WKH
6RURND 0HGLFDO &HQWHU H[SHULHQFH ZLWK LQIRUPDO FRQVXOWD�
WLRQV� 7KH GHVFULSWLRQ DQG DQDO\VLV RI WKLV H[SHULHQFH FDQ
VHUYH DV WKH EDVLV IRU IXUWKHU UHVHDUFK RQ WKH VXEMHFW� $
OLPLWDWLRQ RI WKH VWXG\� KRZHYHU� LV WKDW LW ZDV EDVHG RQ
SDUWLFLSDQW VHOI�UHSRUWLQJ ZLWKRXW YHULILFDWLRQ IURP RWKHU
VRXUFHV�

,Q FRQFOXVLRQ� KDOOZD\ PHGLFLQH LV FRPPRQO\ SUDFWLFHG LQ
RXU KRVSLWDO DPRQJ UHVLGHQWV DQG VSHFLDOLVWV� ZKR ERWK
SURYLGH DQG XVH WKLV VHUYLFH� DQG WKHLU VDWLVIDFWLRQ ZLWK WKH
SUDFWLFH LV YHU\ KLJK�
BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB

55HHIIHHUUHHQQFFHHVV

�� /HY\ 0$� $UQROG 50� )LQH 0-� .DSRRU :1� 3URIHVVLRQDO FRXUWHV\ ³
FXUUHQW SUDFWLFHV DQG DWWLWXGHV� 1 (QJO - 0HG �������������²���

�� 5DZQVOH\ .� 3K\VLFLDQ� GRQ·W KHDO WK\VHOI� OHW VRPHRQH HOVH WU\� 3UDFWLWLRQHU
�������������

�� 5HQQHUW 0� +DJHHO /� (SVWHLQ /� 6KLIURQL *� 7KH FDUH RI IDPLO\ SK\VLFLDQV

DQG WKHLU IDPLOLHV� D VWXG\ RI KHDOWK DQG KHOS�VHHNLQJ EHKDYLRU� )DP 3UDFW
���������²��

�� 6WRXGHPLUH $� 5KRDGV -0� :KHQ WKH GRFWRUV QHHG D GRFWRU� VSHFLDO
FRQVLGHUDWLRQ IRU WKH SK\VLFLDQ SDWLHQW� $QQ ,QWHUQ 0HG �����������²��

�� /HDNH &'� 3HUFLYDO·V 0HGLFDO (WKLFV� %DOWLPRUH� :LOOLDPV 	 :LONLQV� �����
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WR WKH SURIHVVLRQ DW ODUJH� SURIHVVLRQDO VHUYLFH WR HDFK RWKHU� &RGH RI (WKLFV�
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�� .XR '� *LIIRUG '5� 6WHLQ 0'� &XUEVLGH FRQVXOWDWLRQ SUDFWLFHV DQG
DWWLWXGHV DPRQJ SULPDU\ FDUH SK\VLFLDQV DQG PHGLFDO VXEVSHFLDOLVWV� -$0$
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����������²��

BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB

&RUUHVSRQGHQFH� 'U� $� 3HOHJ� 8QLW RI +HDOWK 3URPRWLRQ DQG 'LVHDVH
3UHYHQWLRQ� )DFXOW\ RI +HDOWK 6FLHQFHV� %HQ�*XULRQ 8QLYHUVLW\ RI WKH

1HJHY� 3�2�%R[ ���� %HHU 6KHYD ������ ,VUDHO� 7HO� ������� ��� �����

)D[� ������� ��� ����� HPDLO� D\DSHOHJ#EJXPDLO�EJX�DF�LO

��� $� 3HOHJ HW DO� ,0$- • 9RO � • 'HFHPEHU ����

2ULJLQDO $UWLFOHV

&DSVXOH

+RZ GR VH[XDOO\ UHSURGXFLQJ DQG DVH[XDO VSHFLHV GHDO

ZLWK DQG WDNH DGYDQWDJH RI VSRQWDQHRXV JHQH PXWDWLRQV"

'DYLHV HW DO� IURP (GLQEXUJK FRPELQHG WZR DSSURDFKHV IRU

HVWLPDWLQJ UDWHV DQG HIIHFWV RI GHOHWHULRXV PXWDWLRQV DQG

VKRZHG WKDW WKHUH LV D KXJH GLVFUHSDQF\ LQ WKH UHVXOWV�

6WDQGDUG PXWDWLRQ�DFFXPXODWLRQ H[SHULPHQWV� ZKLFK

PHDVXUH HIIHFWV RI PXWDWLRQ LQ WHUPV RI ILWQHVV� JUHDWO\

XQGHUHVWLPDWH WKH DFWXDO UDWH RI GHOHWHULRXV PXWDWLRQ LQ

'1$� ,Q H[SHULPHQWV LQ WKH QHPDWRGH &DHQRUKDEGLWLV

HOHJDQV H[SRVHG WR D PXWDJHQ� DURXQG ��� RI GHOHWHULRXV

PXWDWLRQV DW WKH '1$ OHYHO KDG QR SHUFHSWLEOH HIIHFW RQ

WKH ILWQHVV RI WKH RUJDQLVP� 7KXV� LW DSSHDUV WKDW WKHUH

PD\ EH DW OHDVW WZR FODVVHV RI GHOHWHULRXV PXWDWLRQ ³

WKRVH RI ODUJH HIIHFW DQG WKRVH RI VPDOO HIIHFW� 7KLV UHVXOW

OHQGV VXSSRUW WR WKH LGHD WKDW VH[ HYROYHG DQG LV

PDLQWDLQHG E\ WKH DELOLW\ RI VH[XDO SRSXODWLRQV WR ZLWK�

VWDQG KLJKHU JHQRPLF GHOHWHULRXV PXWDWLRQV WKDQ FDQ

DVH[XDOV� 51$ YLUXVHV� ZKLFK VKRZ KLJK PXWDWLRQ UDWHV LQ

QDWXUH DQG KDYH SRWHQWLDOO\ ODUJH SRSXODWLRQ VL]HV� DUH

H[FHOOHQW WRROV IRU LQYHVWLJDWLQJ DGDSWLYH HYROXWLRQ LQ

DVH[XDO SRSXODWLRQV� ,Q H[SHULPHQWDO SRSXODWLRQV RI

YHVLFXODU VWRPDWLWLV YLUXV� 0LUDOOHV HW DO� IURP 6SDLQ VKRZ

KRZ EHQHILFLDO PXWDWLRQV UHSUHVHQW WKH EHVW RI VHYHUDO

FRPSHWLQJ PXWDWLRQV �D SKHQRPHQRQ NQRZQ DV FORQDO

LQWHUIHUHQFH� DQG TXDQWLI\ WKH UDWH RI WKHVH PXWDWLRQV�

7KHLU UHVXOWV KDYH LPSOLFDWLRQV QRW RQO\ IRU WKH XQGHU�

VWDQGLQJ RI HYROXWLRQ LQ DVH[XDO RUJDQLVPV� EXW DOVR IRU WKH

G\QDPLFV RI YLUDO GUXJ UHVLVWDQFH DQG YLUDO HUDGLFDWLRQ

SURJUDPV�
6FLHQFH �������������

6H[� PXWDWLRQV� DQG ILWQHVV

0DQ ZLOO RFFDVLRQDOO\ VWXPEOH RYHU WKH WUXWK� EXW PRVW RI WKH WLPH KH

ZLOO SLFN KLPVHOI XS DQG FRQWLQXH RQ�

:LQVWRQ &KXUFKLOO


