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2YHUYLHZ
Ɣ $�ODUJH�ERG\�RI�ZRUN�H[LVWV�H[DPLQLQJ��SULPDULO\��DGXOW�FRFKOHDU�LPSODQW�XVHUV�

DQG�PXVLF�SHUFHSWLRQ�DQG�DSSUHFLDWLRQ��
Ɣ 6RPH�UHVHDUFK�H[LVWV�RQ�PXVLFDO�HQJDJHPHQW�LQ�DGXOWV�ZLWK�KHDULQJ�DLGV�

ż ����RI�DGXOWV�ZLWK�KHDULQJ�DLGV�UHSRUW�OLVWHQLQJ�WR�PXVLF�LV�DQ�LPSRUWDQW�SDUW�RI�WKHLU�OLYHV�DQG�
PRUH�WKDQ�KDOI�OLVWHQ�WR�PXVLF�HYHU\GD\��/HHN�HW�DO��������

Ɣ :H�NQRZ�RI�QR�VWXGLHV�WKDW�KDYH�DWWHPSWHG�WR�H[DPLQH�PXVLFDO�HQJDJHPHQW�
DPRQJ�FKLOGUHQ�ZKR�DUH�KDUG�RI�KHDULQJ�

Ɣ 5HVHDUFK�TXHVWLRQ��WR�ZKDW�H[WHQW��DQG�LQ�ZKDW�ZD\V��GRHV�KHDULQJ�ORVV�
DIIHFW�D�FKLOG¶V�SDUWLFLSDWLRQ�LQ�DQG�DSSUHFLDWLRQ�RI�PXVLF�DQG�PXVLFDO�
DFWLYLWLHV"

�

:K\"
Ɣ 0XVLF�LV�LPSRUWDQW��FURVV�GRPDLQ�EHQHILWV�DV�ZHOO�DV�PXVLF�IRU�PXVLF¶V�VDNH�

ż &KLOGUHQ�ZKR�SDUWLFLSDWH�LQ�PXVLF�
Ŷ 6KRZ�LPSURYHG�VSHHFK�DQG�ODQJXDJH�GHYHORSPHQW��*DDE��������0RUHQR��������=XN��������

0LHQGODU]HZVND�HW�DO��������.UDXV�DQG�$QGHUVRQ��������.UDXV�HW�DO��������7LHUQH\�HW�DO��������
Ŷ 6FRUH�VLJQLILFDQWO\�KLJKHU�RQ�VWDQGDUGL]HG�WHVWV��-RKQVRQ�DQG�0HPPRWW��������
Ŷ +DYH�KLJKHU�VSDWLDO�LQWHOOLJHQFH��*URPNR��������
Ŷ 'HYHORS�D�KLJKHU�,4�DQG�YLVXDO�DELOLW\��)RUJHDUG�HW�DO��������
Ŷ +DYH�EHWWHU�VSHHFK�SHUFHSWLRQ�LQ�QRLVH��6ODWHU�HW�DO��������
Ŷ +DYH�DQ�RYHUDOO�ODUJHU�JURZWK�RI�QHXUDO�DFWLYLW\��+\GH�HW�DO��������
Ŷ 6KRZ�D�VORZHU�DQG�OHVV�GUDVWLF�FRJQLWLYH�GHFOLQH�LQ�ROG�DJH��:KLWH�6FKZRFK�HW�DO��������
Ŷ +DYH�EHWWHU�QHXUDO�SURFHVVLQJ�RI�VSHHFK�LQ�ROG�DJH��3DUEHU\�&ODUN�HW�DO��������

Ɣ %HWWHU�XQGHUVWDQGLQJ�KRZ�FKLOGUHQ�ZLWK�KHDULQJ�ORVV�DUH�HQJDJLQJ�ZLWK�PXVLF�
PD\�LQIRUP�KHDULQJ�DLG�SURFHVVLQJ�DQG�SURJUDPPLQJ�DV�ZHOO�DV�FOLQLFDO�
UHFRPPHQGDWLRQV�DQG�DXUDO��UH�KDELOLWDWLRQ�



0HWKRGV��26$&++�2YHUYLHZ
Ɣ 7KLV�SURMHFW�LV�D�VXE�VWXG\�RI�WKH�2XWFRPHV�RI�6FKRRO�$JH�&KLOGUHQ�ZKR�DUH�

+DUG�RI�+HDULQJ��26$&++��VWXG\��ZKLFK�LV�WKH�VHFRQG�SKDVH�RI�WKH�
2XWFRPHV�RI�&KLOGUHQ�ZLWK�+HDULQJ�/RVV�VWXG\��2&+/��

Ɣ 2&+/�ZDV�D�JURXQGEUHDNLQJ�WKUHH�VLWH��ILYH�\HDU�ORQJLWXGLQDO�VWXG\�ZKLFK�
H[DPLQHG�D�YDULHW\�RI�RXWFRPHV�LQ�FKLOGUHQ�ZKR�ZHDU�KHDULQJ�DLGV�
ż 6HH�ZZZ�RFKOVWXG\�RUJ�

Ɣ 2&+/�26$&++�VWXG\�SDUWLFLSDQWV�FRQVLVWHG�RI�����FKLOGUHQ�ZLWK�PLOG�VHYHUH�
KHDULQJ�ORVV�DQG�����QRUPDO�KHDULQJ�FKLOGUHQ�IURP����VWDWHV�



2&+/�26$&++�,QFOXVLRQ�&ULWHULD
Ɣ ,GHQWLILHG�DV�+R+�EHWZHHQ���PRQWKV�DQG���\HDUV�ROG�

ż 8VXDOO\�E\�81%+6�RU�FOLQLFLDQ�UHIHUUDO�

Ɣ %HWWHU�HDU�37$�EHWZHHQ����DQG����G%�+/�
Ɣ 1R�FRFKOHDU�LPSODQW�
Ɣ (QJOLVK�DV�D�SULPDU\�ODQJXDJH�
Ɣ 1R�VLJQLILFDQW�FRJQLWLYH�RU�PRWRU�GHOD\V�

0HWKRGV��6XUYH\
Ɣ 'HYHORSHG�ZLWK�LQSXW�IURP�PXVLF�VXUYH\�H[SHUWV��FOLQLFLDQV��SDUHQWV�RI�

FKLOGUHQ�ZLWK�KHDULQJ�ORVV��DQG�D�VWDWLVWLFLDQ�
Ɣ 'HOLYHUHG�SULPDULO\�WKURXJK�4XDOWULFV��3DSHU�VXUYH\V�ZHUH�PDLOHG�WR�SDUHQWV�

ZKR�SUHIHUUHG�SDSHU�FRPPXQLFDWLRQ��
Ɣ ���WRWDO�TXHVWLRQV��DYHUDJH�FRPSOHWLRQ�WLPH�a���PLQXWHV�



0HWKRGV��6XUYH\
Ɣ ��ELJ�TXHVWLRQV�

ż 'R�FKLOGUHQ�ZLWK�KHDULQJ�ORVV�OLVWHQ�WR�PXVLF"
ż 'R�FKLOGUHQ�ZLWK�KHDULQJ�ORVV�SOD\�PXVLF"

Ɣ ��PDMRU�DUHDV�RI�LQWHUHVW�
ż +RZ�RIWHQ"
ż +RZ�LPSRUWDQW"
ż :KDW�NLQGV"
ż +HDULQJ�DLG�XVH"
ż ,QIOXHQFH�RI�IDPLO\"

Ɣ ��SULPDU\�GRPDLQV�
ż 5HFRUGHG�PXVLF�DSSUHFLDWLRQ
ż /LYH�PXVLF�DSSUHFLDWLRQ
ż 0XVLFDO�SUDFWLFH�SHUIRUPDQFH�SDUWLFLSDWLRQ

0HWKRGV��3DUWLFLSDQWV
Ɣ 0XVLF�VXUYH\�JLYHQ�WR�WKH�SDUHQWV�RI�WZR�FRKRUWV�RI�FKLOGUHQ�ILQLVKLQJ��WK�

JUDGH�
ż :K\��WK�JUDGH"
ż ���VXUYH\V�FRPSOHWHG�����ZLWK�KHDULQJ�ORVV�DQG����QRUPDO�KHDULQJ�

Ɣ 3RVVLEOH�GHPRJUDSKLF�LQIOXHQFHV�RQ�VXUYH\�GDWD�
ż 0DWHUQDO�HGXFDWLRQ�OHYHO



+RZ�RIWHQ"
Ɣ 1HDUO\�DOO�FKLOGUHQ�OLVWHQ�WR�UHFRUGHG�PXVLF�HYHU\GD\�
Ɣ $ERXW�KDOI�RI�DOO�FKLOGUHQ�UHJXODUO\�DWWHQG�PXVLF�SHUIRUPDQFHV�
Ɣ 0RUH�WKDQ�KDOI�RI�DOO�FKLOGUHQ�SUDFWLFH�DQ�LQVWUXPHQW�DW�OHDVW�ZHHNO\�
Ɣ 0RUH�WKDQ�KDOI�RI�DOO�FKLOGUHQ�SOD\�ZLWK�DQ�HQVHPEOH�DW�OHDVW�ZHHNO\��
Ɣ $�JUHDWHU�SHUFHQWDJH�RI�FKLOGUHQ�ZKR�DUH�+R+�KDG�!��\HDUV�RI�PXVLFDO�

WUDLQLQJ��EXW�QRW�D�VLJQLILFDQW�GLIIHUHQFH��
Ɣ 1R�VLJQLILFDQW�GLIIHUHQFHV�LQ�IUHTXHQF\�RI�OLVWHQLQJ�WR�RU�SOD\LQJ�PXVLF�

EHWZHHQ�1+�DQG�+R+�FKLOGUHQ�ZHUH�REVHUYHG�



+RZ�LPSRUWDQW"
Ɣ 0RVW�FKLOGUHQ�������IHHO�WKDW�OLVWHQLQJ�WR�UHFRUGHG�PXVLF�LV�YHU\�RU�H[WUHPHO\�

LPSRUWDQW�
Ɣ 0RUH�WKDQ�KDOI�RI�DOO�FKLOGUHQ�IHHO�WKDW�DWWHQGLQJ�OLYH�FRQFHUWV�LV�DW�OHDVW�

PRGHUDWHO\�LPSRUWDQW�
Ɣ &KLOGUHQ�ZKR�DUH�+R+�ZHUH�QHDUO\�VLJQLILFDQWO\�PRUH�OLNHO\�WR�FRQVLGHU�SOD\LQJ�

DQ�LQVWUXPHQW�WR�EH�YHU\�RU�H[WUHPHO\�LPSRUWDQW��S ������
ż %XW�HIIHFW�VL]H�ZDV�VPDOO��SKL� �����

Ɣ &KLOGUHQ�ZKR�DUH�+R+�ZHUH�QHDUO\�VLJQLILFDQWO\�PRUH�OLNHO\�WR�FRQVLGHU�SOD\LQJ�
LQ�DQ�HQVHPEOH�WR�EH�YHU\�RU�H[WUHPHO\�LPSRUWDQW��S ������
ż %XW�DJDLQ��HIIHFW�VL]H�ZDV�VPDOO��SKL� �����



:KDW�NLQGV"
Ɣ &KLOGUHQ�DUH�OLVWHQLQJ�WR�DQG�SOD\LQJ�D�ZLGH�YDULHW\�RI�PXVLFDO�JHQUHV�

�HVSHFLDOO\�SRS��URFN��KLS�KRS��HOHFWURQLF�PXVLF��FRXQWU\��UHOLJLRXV�PXVLF��DQG�
PXVLFDOV�VRXQGWUDFNV��

Ɣ +RZHYHU��FKLOGUHQ�DUH�SDUWLFXODUO\�OLVWHQLQJ�WR�DQG�SOD\LQJ�SRS�PXVLF�
Ɣ &KLOGUHQ�ZKR�DUH�+R+�DSSHDU�WR�OLVWHQ�WR�D�ZLGHU�YDULHW\�RI�JHQUHV��EXW�

GLIIHUHQFH�LV�QRW�VLJQLILFDQW�
Ɣ /LYH�PXVLF�WHQGV�WR�RFFXU�DW�UHOLJLRXV�VHUYLFHV�







)RUPDWV�DQG�+HDULQJ�$LG�8VH
Ɣ &KLOGUHQ�OLVWHQ�WR�PXVLF�LQ�PDQ\�IRUPDWV�
Ɣ $OO�FKLOGUHQ�SULPDULO\�OLVWHQ�WR�PXVLF�WKURXJK�VSHDNHUV�
Ɣ &KLOGUHQ�ZKR�DUH�+R+�W\SLFDOO\�OLVWHQ�WR�PXVLF�WKURXJK�VSHDNHUV�ZKLOH�

ZHDULQJ�WKHLU�KHDULQJ�DLGV��
Ɣ 9HU\�IHZ�FKLOGUHQ�ZKR�DUH�+R+�VWUHDP�PXVLF�WR�WKHLU�KHDULQJ�DLGV�
Ɣ &KLOGUHQ�ZKR�DUH�+R+�ZHDU�WKHLU�KHDULQJ�DLGV�WR�FRQFHUWV��ZKLOH�SOD\LQJ�WKHLU�

LQVWUXPHQW��DQG�ZKLOH�SOD\LQJ�ZLWK�DQ�HQVHPEOH�
Ɣ 9HU\�IHZ�FKLOGUHQ�ZKR�DUH�+R+�KDYH�D�PXVLF�SURJUDP�RQ�WKHLU�KHDULQJ�DLGV�





)DPLO\�,QIOXHQFH
Ɣ /LVWHQLQJ�WR�PXVLF�LV�VLJQLILFDQWO\�PRUH�OLNHO\�WR�EH�LPSRUWDQW�WR�WKH�FKLOG�LI�LW¶V�

DOVR�LPSRUWDQW�WR�WKH�SDUHQW��DOO�FKLOGUHQ��S��������
Ɣ &KLOGUHQ�ZKR�DUH�+R+�DUH�VLJQLILFDQWO\�PRUH�OLNHO\�WR�SOD\�DQ�LQVWUXPHQW�LI�D�

SDUHQW�GRHV�SOD\�RU�KDV�SOD\HG�LQ�WKH�SDVW��S� ������
ż %XW�QRW�WUXH�IRU�1+�FKLOGUHQ�

Ɣ &KLOGUHQ�ZKR�DUH�+R+�DUH�PRUH�OLNHO\�WR�VWDUW�SOD\LQJ�DQ�LQVWUXPHQW�\RXQJHU�LI�
WKH�SDUHQW�FXUUHQWO\�SOD\V�DQ�LQVWUXPHQW��S ������
ż %XW�QRW�WUXH�IRU�1+�FKLOGUHQ�

Ɣ 3OD\LQJ�DQ�LQVWUXPHQW�LV�VLJQLILFDQWO\�PRUH�OLNHO\�WR�EH�YHU\�RU�H[WUHPHO\�
LPSRUWDQW�WR�FKLOGUHQ�ZKR�DUH�+R+�LI�LW¶V�DOVR�LPSRUWDQW�WR�WKH�SDUHQW�
�S���������
ż %XW�QRW�WUXH�IRU�1+�FKLOGUHQ�

Ɣ 3DUHQWV�DQG�FKLOGUHQ�OLVWHQ�WR�ODUJHO\�WKH�VDPH�W\SHV�RI�PXVLF�



2WKHU�)LQGLQJV
Ɣ 0RVW�FKLOGUHQ�GR�QRW�XVH�KHDULQJ�SURWHFWLRQ��

ż ���RI�FKLOGUHQ�ZKR�DUH�+R+�DQG�����RI�1+�FKLOGUHQ�XVH�HDUSOXJV�

Ɣ 0RVW�FKLOGUHQ�GR�QRW�XVH�YROXPH�OLPLWLQJ�WHFKQRORJ\�
ż ����RI�FKLOGUHQ�XVH�YROXPH�OLPLWLQJ��

Ɣ 0RVW�FKLOGUHQ�ZKR�DUH�+R+�GR�QRW�XVH�DVVLVWLYH�OLVWHQLQJ�GHYLFHV�DW�FRQFHUWV�
ż /HVV�WKDQ����UHSRUWHG�XVLQJ�DQ�)0�V\VWHP��1RQH�UHSRUWHG�XVLQJ�D�ORRS��LQIUDUHG��RU�RWKHU�

GHYLFH�

6XPPDU\�RI�)LQGLQJV
Ɣ 0XVLFDO�HQJDJHPHQW�GRHV�QRW�DSSHDU�WR�EH�DQ�DFWLYLW\�OLPLWDWLRQ�DPRQJ�

FKLOGUHQ�ZKR�DUH�+R+��&KLOGUHQ�ZKR�DUH�+R+�DUH�OLVWHQLQJ�WR�DQG�SOD\LQJ�
PXVLF�

Ɣ 3OD\LQJ�DQG�OLVWHQLQJ�WR�PXVLF�LV�LPSRUWDQW�WR�FKLOGUHQ�ZKR�DUH�+R+�
Ɣ &KLOGUHQ�ZKR�DUH�+R+�OLVWHQ�WR�DQG�SOD\�DOO�NLQGV�RI�PXVLF�
Ɣ )DPLO\�KDV�D�ELJ�LQIOXHQFH�RQ�WKH�UROH�RI�PXVLF�LQ�D�FKLOG¶V�OLIH��SDUWLFXODUO\�IRU�

FKLOGUHQ�ZKR�DUH�+R+�
ż ,Q�SDUWLFXODU��FKLOGUHQ�ZKR�DUH�+R+�DUH�PRUH�OLNHO\�SOD\�PXVLF�DQG�VWDUW�\RXQJHU�LI�WKHLU�IDPLO\�

LV�PXVLFDO�

Ɣ :KLOH�FKLOGUHQ�ZKR�DUH�+R+�ZHDU�WKHLU�KHDULQJ�DLGV�ZKLOH�OLVWHQLQJ�WR�DQG�
SOD\LQJ�PXVLF��WKH\�GR�QRW�KDYH�PXVLF�SURJUDPV�



&OLQLFDO�,PSOLFDWLRQV
Ɣ &RQVLGHUDWLRQ�RI�PXVLF�VLJQDOV�VKRXOG�EH�SDUW�RI�SHGLDWULF�KHDULQJ�DLG�ILWWLQJV��

FRXQVHOLQJ��DQG��UH�KDELOLWDWLRQ�
Ɣ 0XVLF�SURJUDPV�IRU�FKLOGUHQ"

ż 0RVW�FKLOGUHQ�LQ�WKH�86�DUH�ILW�ZLWK�D�PLG�OHYHO�KHDULQJ�DLG�ZLWK�RQH��RPQLGLUHFWLRQDO��SURJUDP�
ż 0RVW�KHDULQJ�DLGV�IRU�KLJK�IUHTXHQF\�ORVVHV�KDYH�IUHTXHQF\�ORZHULQJ�WXUQHG�RQ�E\�GHIDXOW��DV�

LW�³GRHVQ¶W�KXUW�´�%XW�ZKDW�DERXW�PXVLF�SHUFHSWLRQ"�
ż ,V�LW�DSSURSULDWH�WR�JLYH�FKLOGUHQ�D�PXVLF�SURJUDP"�$W�ZKDW�DJH"

Ɣ 'RHV�LW�PDWWHU�WKDW�FKLOGUHQ�DUH�SULPDULO\�OLVWHQLQJ�WR�SRS��DQG�RWKHU�KLJKO\�
FRPSUHVVHG��JHQUHV"

Ɣ &KLOGUHQ�ZKR�DUH�+R+�OLVWHQ�WR�D�ORW�RI�PXVLF�WKURXJK�GHYLFHV�EXW�GR�QRW�
VWUHDP�WR�WKHLU�KHDULQJ�DLGV��6KRXOG�VWUHDPLQJ�EH�FRQVLGHUHG"

Ɣ +HDULQJ�SURWHFWLRQ�FRXQVHOLQJ�

)XWXUH�'LUHFWLRQV
Ɣ &RQWLQXH�WR�IROORZ�FRKRUWV�DV�WKH\�HQWHU�PLGGOH�DQG�KLJK�VFKRRO�
Ɣ ([DPLQH�LQIOXHQFH�RI�PXVLFDO�WUDLQLQJ�RQ�HGXFDWLRQDO�RXWFRPHV�DQG�

LQWHUDFWLRQV�ZLWK�GHJUHHV�RI�KHDULQJ�ORVV�
Ɣ 3V\FKRSK\VLFDO�WHVWLQJ�RI�PXVLF�SHUFHSWLRQ�WR�H[DPLQH�GLIIHUHQFHV�EHWZHHQ�

QRUPDO�DQG�KHDULQJ�ORVV��WUDLQHG�DQG�XQWUDLQHG��DQG�GLIIHULQJ�GHJUHHV�RI�
KHDULQJ�ORVV�



$FNQRZOHGJPHQWV
Ɣ %HWK�:DONHU
Ɣ :HQG\�)LFN
Ɣ 0DUOHD�2¶%ULHQ
Ɣ .DWH�*IHOOHU
Ɣ 6KDZQ�*RRGPDQ
Ɣ /HQRUH�+ROWH
Ɣ 5XWK�%HQWOHU
Ɣ %UXFH�7RPEOLQ��0DU\�3DW�

0RHOOHU��DQG�HYHU\RQH�
LQYROYHG�ZLWK�
2&+/�26$&++


