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$OO� ULJKWV� UHVHUYHG�� 7KLV� UHSRUW� LV� FRQILGHQWLDO��1R� SDUW� RI� WKLV� UHSRUW�PD\� EH� UHSURGXFHG�� XVHG�� FLWHG��
VWRUHG� LQ� D� UHWULHYDO� V\VWHP� RU� WUDQVPLWWHG� LQ� DQ\� IRUP� RU� E\� DQ\�PHDQV�� HOHFWURQLF� RU�PHFKDQLFDO�� E\�
SKRWRFRS\LQJ��UHFRUGLQJ�DQG�RU�RWKHUZLVH��ZLWKRXW�WKH�SULRU�SHUPLVVLRQ�RI�WKH�DXWKRUV��7KLV�UHSRUW�P\�QRW�
EH�OHQW��UHVROG��KLUHG�RXW�RU�RWKHUZLVH�GLVSRVHG�RI�E\�ZD\�RI�WUDGH�LQ�DQ\�IRUP��ELQGLQJ�RU�FRYHU�WKDQ�WKDW�
LQ�ZKLFK�LW�LV�SXEOLVKHG��ZLWKRXW�WKH�FRQVHQW�RI�WKH�DXWKRUV��
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7KLV�VXUYH\�RQ�TXDQWLW\�RI�W\SH�RI�FDUH�GHOLYHUHG�WR�(XURSHDQ�FLWL]HQV�LQ�DQRWKHU�
PHPEHU�VWDWH�KDV�EHHQ�GHYHORSHG�EDVHG�RQ�WKH�GDWD�JDWKHUHG�IURP���GLIIHUHQW�VRXUFHV��
���� +RVSLWDO� DGPLVVLRQV� GDWD� IURP� ��� KRVSLWDOV� IURP� WKH� (XURSHDQ� FRXQWULHV� WKDW� DUH�
LQYROYHG� RQ� WKH� 0$54X,6� ILHOG� WHVW�� ZKLFK� DUH�� %HOJLXP�� &]HFK� 5HSXEOLF�� )UDQFH��
1HWKHUODQGV�� 8QLWHG� .LQJGRP�� 3RODQG� DQG� 6SDLQ�� ���� $� VSHFLILF� FDVH� WKDW� VWXG\�
DQDO\]HG�DOO�DGPLVVLRQV�DQG�GLDJQRVLV�GDWD�RI�WKH�&DWDORQLD�3XEOLF�+RVSLWDO�1HWZRUN�IRU�
WKH� \HDU� ������ ���� 'DWD� IURP� �� LQVXUDQFH� FRPSDQLHV� IURP� WKH� (XURSHDQ� FRXQWULHV�
LQYROYHG�RQ�WKH�0$54X,6�ILHOG�WHVW��WKDW�UHSUHVHQWHG�FRYHUHG��������RI�WKH�SRSXODWLRQ�
RI�WKRVH�FRXQWULHV����
�
7KH�ILQGLQJV�IURP�WKLV�VXUYH\�FDQ�EH�VXPPDULVHG�DV�IROORZV��
�
4XDQWLW\�RI�PRYHPHQW�RI�SDWLHQWV���

(YHQ�ZKHQ�WKH�UHVXOWV�REWDLQHG�RQ�WKH�PDJQLWXGH�RI�FURVV�ERUGHU�KRVSLWDOL]DWLRQ�LQ�
(XURSH� YDULHV� ZLGHO\�� LW� LV� VWLOO� D� ORZ� RFFXUUHQFH� SKHQRPHQRQ�� EXW� LW� VHHPV� WR� EH�
LQFUHDVLQJ��7KH� YROXPH�RI� WKH� WUHDWPHQW� SURYLGHG� WR�(XURSHDQ� IRUHLJQ� SDWLHQWV� DW� WKH�
HPHUJHQF\�XQLW�VHHPV�WR�EH�KLJKHU��DOPRVW�GRXEOH��WKDQ�WKH�HYHQWV�RI�KRVSLWDOL]DWLRQ�IRU�
WKLV�SRSXODWLRQ���
�

2Q� RXU� FDVH� VWXG\� ZH� IRXQG� RXW� WKDW� (XURSHDQ� FURVV�ERUGHU� KRVSLWDOL]DWLRQ� LQ�
&DWDORQLD�FRXQWV�IRU�������RI�DOO�WKH�KRVSLWDOL]DWLRQV�LQ�&DWDODQ�SXEOLF�KRVSLWDOV�EDVHG�
RQ�DGPLVVLRQV�GDWD�IRU��������
�

&URVV�ERUGHU� FDUH� SURYLGHG� E\� LQVXUDQFH� FRPSDQLHV� WKDW� VHQG� SDWLHQWV� DEURDG� WR�
UHFHLYH�FDUH�VHHPV� WR�EH�D�DOVR�D� ORZ�IUHTXHQF\�SKHQRPHQRQ��VLQFH� WKH�GDWD�REWDLQHG�
IURP� LQVXUDQFH� FRPSDQLHV� DV� D� WRWDO� VKRZ� WKDW� RQO\� ������RI� WKH� SHRSOH� LQVXUHG� JRW�
DSSURYDO�WR�UHFHLYH�WUHDWPHQW�LQ�DQRWKHU�(XURSHDQ�FRXQWU\��$OO�FRPSDQLHV�LQFOXGHG�RQ�
WKH�VWXG\�KDG�OHVV�WKDQ�������LQVXUHG�SDWLHQWV�VHQW�IRU�WUHDWPHQW�DEURDG���
�
7\SH�RI�FDUH�IRU�FURVV�ERUGHU�SDWLHQWV�

0RVW�IUHTXHQW�GLDJQRVHV�IRU�(XURSHDQ�SDWLHQWV� WKDW�DUH�KRVSLWDOL]HG�DEURDG��EDVHG�
RQ� WKH� UHVXOWV� RI� WKLV� VWXG\�� DUH� DFXWH� P\RFDUGLDO� LQIDUFWLRQ�� GHOLYHULHV�� DSSHQGLFLWLV��
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G\VUK\WPLDV� DQG� VHYHUDO� NLQGV� RI� IUDFWXUHV� �EHLQJ� IUDFWXUH� RI� QHFN� RI� IHPXU� DQG� WKH�
IUDFWXUH�RI�UDGLXV�DQG�XOPD�WKH�PRVW�IUHTXHQW�RQHV���:KHQ�WKHVH�GLDJQRVHV�DUH�JURXSHG�
E\�,&'�GLDJQRVWLF�JURXSV��WKUHH�JURXSV�E\�WKHPVHOYHV�DFFRXQWHG�IRU�PRUH�WKDQ�����RI�
WKH� FURVV�ERUGHU� SRSXODWLRQ� DGPLWWHG� WR� WKH� (XURSHDQ� KRVSLWDOV�� FLUFXODWRU\� V\VWHP��
SUHJQDQF\��FKLOGELUWK�DQG�SXHUSHULXP�DQG�LQMXU\�DQG�SRLVRQ���
�

)URP� WKH� LQVXUDQFH� FRPSDQLHV� SRLQW� RI� YLHZ�� PDLQ� ,&'� JURXSV� ZK\� LQVXUDQFH�
FRPSDQLHV� DSSURYH� WR� VHQG� SDWLHQWV� DEURDG� WR� REWDLQ� FDUH� DUH� LQMXU\� DQG� SRLVRQLQJ�
�PDLQO\�GXH� WR�RUWKRSDHGLFV���GLVHDVH�RI� WKH�QHUYRXV�V\VWHP�DQG�VHQVH�RUJDQV��PDLQO\�
GXH� WR� RSKWKDOPRORJ\� DQG� QHXURORJ\�� DQG� GLDJQRVWLF� SURFHGXUHV� �LQFOXGLQJ� QXFOHDU�
PHGLFLQH�� JHQHWLF� H[DPLQDWLRQ� DQG�HQ]\PDWLF�PHWKRGV�RI� H[DPLQDWLRQ��3(7� VFDQ� DQG�
05,����

�
&URVV�ERUGHU�YHUVXV�JHQHUDO�W\SH�RI�FDUH���

(XURSHDQ�FLWL]HQV� WKDW�JHW�KRVSLWDOL]HG�DEURDG� VHHP� WR�KDYH�D�PRUH�KRPRJHQHRXV�
SDWKRORJ\�WKDQ�WKH�UHJXODU�SRSXODWLRQ�DGPLWWHG�WR�WKH�VDPH�KRVSLWDOV���

�
7KH�W\SH�RI�FDUH�SURYLGHG�WR�FURVV�ERUGHU�SDWLHQWV�LV�GLIIHUHQW�WR�WKH�RQH�SURYLGHG�WR�

WKH� JOREDO� SRSXODWLRQ��([FOXGLQJ� GHOLYHULHV� DQG� DFXWH�P\RFDUGLDO� LQIDUFWLRQ�� WKH�PRVW�
FRPPRQ�FDXVHV�ZK\�JHQHUDO�SRSXODWLRQ�JHW�KRVSLWDOL]HG�DUH�FKURQLF�SDWKRORJLHV��2Q�WKH�
RWKHU� VLGH�� FURVV�ERUGHU� SDWLHQWV� DUH� DGPLWWHG� WR� WKH� KRVSLWDO� PRUH� IUHTXHQWO\� GXH� WR�
DFXWH�SDWKRORJ\��7KH�FRPSDULVRQ�RI� WKH�PRVW� IUHTXHQW�GLDJQRVLV�EHWZHHQ�ERWK�JURXSV�
�JOREDO�SRSXODWLRQ�DQG�IRUHLJQ�(XURSHDQV��VKRZ�VWDWLVWLFDOO\�VLJQLILFDQW�GLIIHUHQFHV�RQ�
DOPRVW�DOO�GLDJQRVLV�DQDO\VHG��ZLWK�IHZ�H[FHSWLRQV���

�
5HJDUGLQJ� VLPLODULWLHV�� ERWK� JHQHUDO� SRSXODWLRQ� DQG� FURVV�ERUGHU� SDWLHQWV� KDYH�

GHOLYHULHV� �DQG�GLDJQRVLV� UHODWHG� WR� WKH�GHOLYHULHV���KHDUW� IDLOXUH��DQG�DFXWH�P\RFDUGLDO�
LQIDUFWLRQ� RU� LVFKHPLF� KHDUW� GLVHDVH� DV� VRPH� RI� WKH� ��� PRVW� IUHTXHQW� FDXVHV� RI�
KRVSLWDOL]DWLRQ���
�
+HDOWKFDUH�,QIRUPDWLRQ�V\VWHPV���

6RPH� LQWHUHVWLQJ� ILQGLQJV� KDYH� EHHQ� IRXQG� UHJDUGLQJ� KHDOWK� LQIRUPDWLRQ� V\VWHPV��
+HDOWK� LQIRUPDWLRQ� V\VWHPV� IURP� VRPH� (XURSHDQ� KRVSLWDOV� �UHJLRQV� GR� QRW� UHJXODUO\�
UHFRUG� LQIRUPDWLRQ� WKDW� ZRXOG� EH� QHHGHG� LQ� RUGHU� WR� SHUIRUP� YDOLG� VWXGLHV� RQ� FURVV�
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ERUGHU�FDUH��)RU�H[DPSOH��FRXQWU\�RI�RULJLQ�RI�SDWLHQWV�DGPLWWHG� WR� WKH�KRVSLWDO� LV�QRW�
DOZD\V� UHFRUGHG� DQG�� IRU� SDWLHQWV� WUHDWHG� DW� WKH� HPHUJHQF\� URRP�� WKLV� LQIRUPDWLRQ� LV�
UDUHO\�UHFRUGHG������
�

+HDOWK� LQIRUPDWLRQ� V\VWHPV� IURP� (XURSHDQ� KRVSLWDOV� �UHJLRQV� GR� QRW� IUHTXHQWO\�
UHFRUG�GLDJQRVLV�RI�SDWLHQWV�WUHDWHG�DW�WKH�HPHUJHQF\�URRP�WKDW�GR�QRW�JHW�DGPLWWHG�LQWR�
WKH�KRVSLWDO���
�

7KH� LQIRUPDWLRQ� FXUUHQWO\� DYDLODEOH� RQ� WKH� KHDOWK� LQIRUPDWLRQ� V\VWHPV� GRHV� QRW�
LQFOXGH� WKH� GDWD� WKDW� ZRXOG� EH� QHHGHG� WR� LQGHSHQGHQWO\� VWXG\� GLIIHUHQW� FDWHJRULHV� RI�
FURVV�ERUGHU� FDUH�� OLNH� SDWLHQWV� WKDW� DUH� DW� WKH� FRXQWU\� RQ� D� WHPSRUDU\� EDVLV� DQG� WKH�
SDWLHQWV� WKDW� DUH� DW� WKH� FRXQWU\� RQ� D� ORQJ�WHUP� EDVLV�� ,W� LV� QRW� SRVVLEOH� WR� REWDLQ�
LQIRUPDWLRQ�GLVDJJUHJDWHG�E\� WKH�GLIIHUHQW� FDWHJRULHV� RI� FURVV�ERUGHU� SDWLHQWV�� VR� LW� LV�
QRW�SRVVLEOH�WR�LGHQWLI\�WKH�GLIIHUHQW�VLWXDWLRQV�RI�HDFK�RI�WKH�JURXSV���
�


