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�3DUQXSKDQ�3KDLVXZDW DQG��'U�5DZLQ�9RQJXUDL

$EVWUDFW��7KLV�VWXG\�DLPHG�WR�XQGHUVWDQG�WKH�IDFWRUV�WKDW�DIIHFW�DWWLWXGH�WRZDUG�FUHGLW�FDUG�
E\�EDQJNRNLDQ�DQG�DOVR�ILQG�WKH�GLIIHUHQFH�EHWZHHQ�JHQHUDWLRQ�;�DQG�<�LQ�DWWLWXGH�WRZDUG�
FUHGLW�FDUG��7KH�TXHVWLRQDLUH�ZDV�FRQGXFWHG�DQG�FROOHFWHG�����UHVSRQGHQWV�E\�FRQYHQLHQFH��
TXRWD�DQG�VQRZ�EDOO�VDPSOLQJ�PHWKRG��7KH�PHWKRGV�XVHG�WR�DQDO\]H�WKH�GDWD�DUH�OLQHDU�
UHJUHVVLRQ�DQG�LQGHSHQGHQW�VDPSOH�W�WHVW��7KH�UHVXOW�VKRZV�IUHH�VSHQGLQJ�KDV�WKH�VWURQJHVW�
HIIHFW�WR�DWWLWXGH�WRZDUG�FUHGLW�FDUG�DQG�WKHUH�LV�VLJQLILFDQW�GLIIHUHQFH�EHWZHHQ�*HQ�;�DQG�<�
LQ�DWWLWXGH�WRZDUG�FUHGLW�FDUG��

.H\ZRUGV��$WWLWXGH��)LQDQFLDO�3URGXFW��&UHGLW�FDUG��$Q[LHW\��1HHG�IRU�SUHFDXWLRQDU\�VDYLQJ��
IUHH�VSHQGLQJ��*HQHUDWLRQ�;��*HQHUDWLRQ�<

,QWURGXFWLRQ�

1RZDGD\V�� FUHGLW� FDUG� LV� WKH�
ZRUOGZLGH�SD\PHQW�GHYLFH�WKDW�FRQVXPHUV�
XVH�DV�D�PHGLXP�RI�SD\PHQW��,Q�WKH�86$��
FUHGLW�FDUG�LV�LGHQWLILHG�DV�WKH�VHFRQG�PRVW�
QRQ�FDVK�XVDJH��&KDNUDYRUWL���������&UHGLW�
FDUGV KDYH�ERRVWHG�ZRUOG�HFRQRP\�DQG�DOVR�
HQODUJH� FXVWRPHU¶V� SXUFKDVLQJ� SRZHU�
�%UDXQVEHUJHU� /XFDV� DQG� 5RDFK�� ������
)RVFKW��0DOROHV��6ZRERGD�DQG�&KLD���������
&UHGLW� FDUGV� DOVR� H[SDQG� WKH� ZRUOG� RI�
WUDQVDFWLRQ�� 3HRSOH� FDQ� PDNH� DQ\�
WUDQVDFWLRQV� DFURVV� WKH�ZRUOG��&KDNUDYRUWL�
�������VDLG�WKDW�FUHGLW�FDUG�SURYLGHV�PDQ\�
DGYDQWDJH� WKDW� RWKHU� LQVWUXPHQW� QHYHU�
SURYLGH�EHIRUH��,W�FDQ�VDLG�WKDW�FUHGLW�FDUG�LV�
WKH�UHYROXWLRQ�RI�ILQDQFLDO�WUDQVDFWLRQ��
BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB
�*UDGXDWH�6FKRRO�RI�%XVLQHVV��$VVXPSWLRQ�
8QLYHUVLW\��7KDLODQG��S�SDUQXSKDQ#JPDLO�FRP
�*UDGXDWH�6FKRRO�RI�%XVLQHVV��$VVXPSWLRQ�
8QLYHUVLW\��7KDLODQG��UDZLQYQJ#DX�HGX

:LWK� FRPLQJ�RI� FUHGLW� FDUG��&RQVXPSWLRQ�
PRWLYDWLRQV�� SHUFHSWLRQV� WRZDUGV� ULVN� DQG�
YDOXH�RI�PRQH\�DUH�DOVR�JUDGXDOO\�FKDQJLQJ��
3HRSOH�LQ�*HQHUDWLRQ�<�WKDW�KDYH�PRUH�VHOI�
HVWHHP��KLJKHU�ZLOOLQJQHVV�WR�WDNH�ULVN�WKDQ�
SHRSOH� LQ� *HQHUDWLRQ� ;� EHFDXVH� WKH\�
IRFXVHG�RQ�HQMR\� WKHLU� OLIH�DQG�FDUH�DERXW�
VRFLDO�LPDJH��7ZHQJH�DQG�&DPSEHOO���������
7KH\� DUH� DOVR� KLJKO\� HGXFDWHG�� PRUH�
WHFKQRORJLFDOO\�NQRZOHGJH�WKDQ�*HQHUDWLRQ�
;��2Q�WKH�RWKHU�KDQG��7KH\�ODFN�RI�ILQDQFLDO�
DZDUHQHVV� DQG� ILQDQFLDO� NQRZOHGJH� WKDW�
FDXVH� KLJK� OHYHOV� RI� GHEWV� DQG� ODFNLQJ�
UHWLUHPHQW� SODQQLQJ� GXULQJ� \RXQJ� DGXOWV�
�&KHQ�DQG�9ROSH�������

7KLV� UHVHDUFK� VWXGLHG� DWWLWXGH�
WRZDUG� FUHGLW� FDUG� WKH� GLIIHUHQFH� EHWZHHQ�
SHRSOH� LQ�*HQHUDWLRQ�;�DQG�*HQHUDWLRQ�<�
RU� QRW�� ,Q� DGGLWLRQ�� ZKDW� IDFWRUV� DUH�
LQIOXHQFH� DWWLWXGH� WRZDUG�FUHGLW�FDUG��7KLV�
SDSHU� DOVR� DLPHG� WR� XQGHUVWDQG� DWWLWXGH�
WRZDUG� FUHGLW FDUG� RI� 7KDL� SHRSOH� LQ�
*HQHUDWLRQ�;�DQG�<�
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/LWHUDWXUH�UHYLHZ�

� $WWLWXGH�WRZDUG�&UHGLW�FDUG

(W]HO� DQG� -RQHV� ������� IRXQG� WKDW�
DWWLWXGH� WRZDUG� FUHGLW� FDUG�PD\� DIIHFW�
SXUFKDVLQJ� EHKDYLRU� DQG� WKH� XVDJH� RI�
FUHGLW�FDUG�� ,Q�WKLV�VWXG\�� LW�DOVR�IRXQG�
WKDW� WKHUH� DUH� GLIIHUHQFHV� EHWZHHQ�
,QVWDOOPHQW�� &RQYHQLHQFH� DQG� ,QDFWLYH�
FUHGLW�FDUGKROGHUV��)URP�WKLV�VHSDUDWHG�
JURXS��ZH� FODVVLILHG� WKDW� &RQYHQLHQFH�
FUHGLW�FDUG�XVHU�XVHG�FUHGLW�FDUG�ZKHQ�
WKH\�PDGH�VPDOO�DPRXQW�RI�SXUFKDVHV��
7KH\� DOVR� DYRLG� LQWHUHVW� UDWHV��
,QVWDOOPHQW� FUHGLW� FDUG� XVHUV� DUH�
GLIIHUHQFH� IURP� &RQYHQLHQFH� FUHGLW�
FDUG� XVHUV�� 7KH\� FDQ� DFFHSW� FUHGLW� RU�
GHEW� EHFDXVH� WKH\� KDYH� DELOLW\� WR�
SXUFKDVH� DOWKRXJK� WKH\� DUH� FXUUHQWO\�
XQDIIRUGDEOH��,QDFWLYH�FUHGLW�FDUG�XVHUV�
IHHO�WKDW�FUHGLW�FDUG�LV�QRW�DSSURSULDWH�RU�
QHFHVVDU\� IRU� WKHLU� OLIHVW\OH�� 7KH\�
FDQQRW� ILQG�DQ\� DGYDQWDJH� IURP�FUHGLW�
FDUG��&UHGLW� FDUG� LV� WKH� ODVW� FKRLFH� IRU�
PDNLQJ� SXUFKDVH�� (W]HO� DQG� -RQHV�
�������FRQILUP�$ZK�DQG�:DWHUV��������
UHVXOW� WKDW� LQDFWLYH� FUHGLW� FDUG� XVHUV�
KDYH� QHJDWLYH� DWWLWXGH� WRZDUGV� FUHGLW�
FDUGV�DQG� WKH\�FRQVLGHU�FUHGLW�FDUGV� LV�
RQO\� IRU� HPHUJHQF\� RU� XQH[SHFWHG�
VLWXDWLRQ�RQO\�����

� $Q[LHW\

$Q[LHW\� LV� FDOOHG� D� SHUVRQ� ZKR� IHHOV�
XQVXUH� DQG� ZRUULHG� DERXW� ILQDQFLDO�
LVVXHV��,W�PD\�IHHO�GRXEW�DQG�LQVHFXULW\�
WKDW�OHDG�DQG�FRUUHODWH�WR�GHOD\�ILQDQFLDO�
GHFLVLRQV�� $Q[LHW\� LV� DOVR� DERXW�
PRXUQIXO�DIWHU�GHFLGH�RU�QRW�GHFLGH� WR�
GR� VRPHWKLQJ� )�QIJHOG� DQG� :DQJ
�������VDLG�WKDW�DQ[LHW\�FRQVLVWV�RI�WZR�
WKLQJV� WKDW� HIIHFW� GLIILFXOW\� WR� PDNLQJ�
ILQDQFLDO� PDQDJHPHQW�� XQVWDEOH� DQG�
SURFUDVWLQDWLRQ�SUHIHUHQFHV���

� 3UHFDXWLRQDU\�6DYLQJ

)�QIJHOG� DQG�:DQJ ������� IRXQG� WKDW�
SHRSOH�ZKR�QHHG�SUHFDXWLRQDU\�VDYLQJ�
SHUFHLYHG� IXWXUH� ILQDQFLDO� UHTXLUHPHQW�
RU� SODQ��7KH\�ZLOO� ILQG� WKDW� LW� KDUG� WR�
VXUYLYH� ZLWKRXW� KDYLQJ� SUHFDXWLRQDU\�
VDYLQJ� IRU� FRYHULQJ� DQG� VHFXULQJ� DQ\�
GDPDJHG� RU� LQIOXHQFHG� IURP�
XQH[SHFWHG�� XQSUHGLFWHG� DQG�
XQIRUHVHHDEOH� HYHQWV��7KH\� FRQVLGHU� LW�
LV�QHFHVVDU\�WR�VDYLQJ�IRU�XQSUHGLFWDEOH�
IXWXUH�

� )UHH�6SHQGLQJ

&U\GHU��/HUQHU��*URVV��DQG�'DKO �������
IRXQG� WKDW� VSHFLDO RIIHUV� FDQ� DWWUDFW�
HDVLO\�ZLWK�VRPH�SHRSOH��)�QIJHOG�DQG�
:DQJ ������� DOVR� IRXQG� WKDW� SHUVRQ�
ZKR� OLNH� IUHH� VSHQGLQJ� WHQG� WR�
SHUFHLYHG� WKDW� PRQH\� FDQ� IXOILOO� VHOI�
FRQWDLQHG� YDOXH� QRW� RQO\� SXUFKDVH�
VRPHWKLQJ� EXW� DOVR� HPRWLRQDO�
SXUFKDVLQJ�� ³/LYLQJ� WRGD\´� SHUVRQ� LV�
GHVFULEHG� WKLV� W\SH� RI� SHRSOH� DQG� LI�
FRPSDUHG� ZLWK� SHUVRQ� ZKR� OLNH� WR�
VDYLQJ�RU�³OLYLQJ� WRPRUURZ´�SHUVRQ�� D�
³OLYLQJ�WRGD\´�SHUVRQ�LV�HDVLO\�EX\LQJ��
7KH\� ZDQW� WR� HQMR\� WKHLU� VKRUW�WHUP�
KDSSLQHVV�WR�SUHVHQW�WKHPVHOYHV

� $JH�DQG�6SHQGLQJ�%HKDYLRU

'HYOLQ�� :RUWKLQJWRQ� DQG� *HUUDUG�
�������IRXQG�WKDW�WKH�ROGHU�SHRSOH�KDYH�
RQH�RU�PRUH�FUHGLW�FDUGV�FRPSDUHG�ZLWK�
FROOHJH�VWXGHQWV��+RZHYHU��D�QXPEHU�RI�
GHEWV�IURP�\RXQJ�FUHGLW�FDUGKROGHUV�DUH�
EHFRPH� KLJKHU� FRPSDUHG� ZLWK� ROGHU�
�.DUD��.D\QDN�DQG�.XFXNHPLUR��������
1RUYLOLWLV�DQG�0DULD��������7KH�UHDVRQ�
LV� \RXQJ� FUHGLW� FDUG�KROGHUV�SHUFHLYHG�
OHVV� DERXW�GHEW� DQG� ILQDQFLDO�SUREOHP��
7KH\�DVVXPH�WKDW�LW�LV�HDVLO\�WR�PDQDJH�
DQG�UHSDLG�WKHLU�GHEWV��)URP�WKLV�SRLQW��
0LQJ�<HQ�� 6LRQJ�&KR\� DQG� <RQJ
������� IRXQG� WKDW� DJH� LV VLJQLILFDQW�
IDFWRU� WKDW� FRUUHODWH� ZLWK� FUHGLW� FDUG�
KROGHU¶V�EHKDYLRU�
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5HVHDUFK�)UDPHZRUN�DQG�
0HWKRGRORJ\��

)RU�WKLV�UHVHDUFK�FRQFHSWXDO�IUDPHZRUN�LV�
GHYHORSHG�LQ�)LJXUH��
)LJXUH����&RQFHSWXDO�)UDPHZRUN�RI�
)DFWRUV�LQIOXHQFH�$WWLWXGH�WRZDUGV�
&UHGLW�&DUGV

6RXUFH� GHYHORSHG� E\� WKH� UHVHDUFKHU� IRU�
WKLV�VWXG\�
7KLV�VWXG\�H[DPLQHG�IRXU�K\SRWKHVHV�WR�
DFKLHYH�WKH�UHVHDUFK�REMHFWLYH�
+���$Q[LHW\�KDV�VLJQLILFDQW�QHJDWLYH�HIIHFW�
RQ�DWWLWXGH�WRZDUGV�FUHGLW�FDUG�
+��� 1HHG� IRU� SUHFDXWLRQDU\� VDYLQJ� KDV�
VLJQLILFDQW� QHJDWLYH� HIIHFW� RQ� DWWLWXGH�
WRZDUGV�FUHGLW FDUG�
+���)UHH� VSHQGLQJ�KDV� VLJQLILFDQW�SRVLWLYH�
HIIHFW�RQ�DWWLWXGH�WRZDUGV�FUHGLW�FDUG�
+���7KHUH�LV�VWDWLVWLFDOO\�VLJQLILFDQW�PHDQ�
GLIIHUHQFH�EHWZHHQ�*HQ�;�DQG�*HQ�<�IRU�
DWWLWXGH�WRZDUGV FUHGLW�FDUG

� 5HVHDUFK�0HWKRGRORJ\
7KLV� UHVHDUFK� LV� GHVFULSWLYH� UHVHDUFK�

ZKLFK� GHVFULEHV� WKH� IDFWRUV� WKDW� DIIHFW�
DWWLWXGH� WRZDUGV� FUHGLW� FDUG�� 7KH�
TXHVWLRQQDLUH� ZDV� GLVWULEXWHG� ERWK� SDSHU�
DQG�RQOLQH� VXUYH\��5HVHDUFKHUV� DSSO\� WZR�
VWDWLVWLFDO�DQDO\VHV�WR�WHVW�K\SRWKHVHV��)LUVW��
WR�ILQG�UHODWLRQVKLS�EHWZHHQ�GHSHQGHQW�DQG�
LQGHSHQGHQW� YDULDEOHV�� OLQHDU� UHJUHVVLRQ�

ZDV� DSSOLHG� �+���+� DQG�+����$QRWKHU�� WR�
FRPSDUH� PHDQ� GLIIHUHQFH� EHWZHHQ� JURXS�
DQG� GHSHQGHQW� YDULDEOH�� 7�WHVW� ZDV�
FRQGXFWHG��+���

7KLV� TXHVWLRQQDLUH� XVHG� D� ILYH�SRLQW�
/LNHUW� VFDOH� UDQJLQJ� IURP� �� UHSUHVHQWHG�
µVWURQJO\� GLVDJUHH¶� WR� �� UHSUHVHQWHG�
µVWURQJO\�DJUHH¶�

� 0HDVXUHPHQW�RI�YDULDEOH
7KH WDUJHW UHVSRQGHQWV IRU WKLV VXUYH\

ZHUH 7KDLV ZKR OLYH LQ %DQJNRN DQG DJHG
EHWZHHQ �� ± �� \HDUV ROG ZKLFK LV GHILQHG
LQWR WZR JHQHUDWLRQV� *HQHUDWLRQ ; ZKR
ELUWK LQ DW ���� � ���� DQG *HQHUDWLRQ <
ZKR ELUWK DW ���� � �����

� 3RSXODWLRQ�DQG 6DPSOH
4XHVWLRQQDLUHV ZHUH GLVWULEXWHG

UDQGRPO\ LQ %DQJNRN WR ��� UHVSRQGHQWV
VHOHFWHG E\ FRQYHQLHQFH� TXRWD DQG VQRZ�
EDOO VDPSOLQJ PHWKRG�

� 5HOLDELOLW\�7HVW
&URQEDFK¶V� $OSKD� &RHIILFLHQW� ZDV�

FRQGXFWHG�DQG�WHVWHG�ZKHQ�WKH�UHVSRQGHQWV�
RI�TXHVWLRQQDLUH�UHDFKHG�����3UDFWLFDOO\��WKH�
UHOLDELOLW\�UHVXOW�KDV�WR�EH�JUHDWHU�WKDQ�����
�&URQEDFK�� ������ LQ� RUGHU� WR� PHHW�
UHTXLUHPHQW� RI� UHOLDELOLW\� RI� UHVHDUFK�
LQVWUXPHQW�

7DEOH��� &RQVLVWHQF\�RI�WKH�VFDOHV�WHVW

9DULDEOH &URQEDFK¶V
DOSKD

1XPEHU RI
LWHPV

$Q[LHW\ DERXW
)LQDQFLDO

���� �

1HHG IRU
3UHFDXWLRQDU\

6DYLQJ

���� �

)UHH 6SHQGLQJ ���� �

$WWLWXGH WRZDUG
&UHGLW FDUG

���� �
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���5HVXOW�DQG�'LVFXVVLRQ
� 'DWD�$QDO\VLV
6WDWLVWLFDO DSSOLFDWLRQ ZDV XVHG WR

DQDO\]H WKH GDWD WR GHILQH WKH UHODWLRQVKLS
EHWZHHQ YDULDEOHV DQG PHDQ GLIIHUHQWLDWH RI
WZR JURXSV�

� 'HVFULSWLYH�DQDO\VLV
'HVFULSWLYH� DQDO\VLV� ZDV� XWLOL]HG� WR�

GHVFULEH�WKH�EDVLF�IHDWXUHV�RI�WKH�FROOHFWHG�
GDWD�� 7DEOH� �� VKRZV� WKH� GHPRJUDSKLF�
LQIRUPDWLRQ� DERXW� DOO� ��� UHVSRQGHQWV�
VKRZLQJ �������*HQ�;�DQG�*HQ�<� VKRZ�
����� �� DQG� ���� �� UHVSHFWLYHO\�� 1H[W��
GHPRJUDSKLF� GDWD� UHYHDOV� �������RI�PDOH�
DQG����� ��RI�IHPDOH��)RU�WKH�LQFRPH�SHU�
PRQWK�������RI�UHVSRQGHQW�HDUQHG�OHVV�WKDQ�
EDKW������������� ��HDUQHG����������������
���� �� HDUQHG� ��������������� DQG� ODVWO\�
���� ��HDUQHG�PRUH� WKDQ������� EDKW�SHU�
PRQWK��

7DEOH��� 'HPRJUDSKLF�LQIRUPDWLRQ�RI�
UHVSRQGHQWV

)UHTXHQF\ �
*HQGHU
0DOH ��� ����
)HPDOH ��� ����
$JH��*HQHUDWLRQ�
������ \HDUV�
�*HQHUDWLRQ�<�

��� ����

������ \HDUV�
�*HQHUDWLRQ�;�

��� ����

,QFRPH�SHU�PRQWK
/HVV� WKDQ� �������
EDKW

�� ���

��������������
EDKW

��� ����

��������������
EDKW

��� ����

0RUH�WKDQ��������
EDKW

�� ����

)XUWKHUPRUH�� GHVFULSWLYH� DQDO\VLV� DQG�
FRUUHODWLRQ� EHWZHHQ� DOO� YDULDEOHV� DUH�
UHYHDOHG�LQ�7DEOH���

7DEOH� ��� 'HVFULSWLYH� DQDO\VLV DQG�
&RUUHODWLRQ�0DWUL[

7KH� FRUUHODWLRQ� PDWUL[� UHYHDOHG� WKDW�
WKUHH�YDULDEOHV�KDYH�FRUUHODWLRQ�FRHIILFLHQWV�
H[FHHGLQJ� �����)LUVW�� WKHUH� LV� SRVLWLYH� DQG�
GHFHQW� UHODWLRQVKLS� EHWZHHQ� IUHH� VSHQGLQJ�
�)6��DQG�DWWLWXGH�WRZDUG�&UHGLW�FDUG��$77��
DW� ������� 6HFRQG�� WKHUH� LV� QHJDWLYH�
UHODWLRQVKLS� EHWZHHQ� DQ[LHW\� DERXW�
ILQDQFLDO� �$1�� DQG� DWWLWXGH� WRZDUG�&UHGLW�
FDUG��$77� DW�������� /DVW��WKHUH�LV�SRVLWLYH�
UHODWLRQVKLS� EHWZHHQ� DQ[LHW\� DERXW�
ILQDQFLDO� �$1��DQG�QHHG�IRU�SUHFDXWLRQDU\�
VDYLQJ��36��DW������

� ,QIHUHQWLDO�$QDO\VLV�
7KH�UHVXOW�RI�UHJUHVVLRQ�DQDO\VLV�RI�

LQGHSHQGHQW�DQG�GHSHQGHQW�YDULDEOH�LV�
VKRZQ�LQ 7DEOH���

7DEOH����5HVXOW�RI�5HJUHVVLRQ
9DULDEOH %HWD�

&RHIILFLHQW
�6WG��HUURU�

9,)

&RQVWDQW �����
������

$Q[LHW\�DERXW�
)LQDQFLDO�$1�

�����
������

�����

1HHG�IRU�
3UHFDXWLRQDU\�
6DYLQJ��36�

�����
������

�����

)UHH�6SHQGLQJ �)6� ����
������

�����

5� ����
$GMXVWHG�5� ����
%HWD�FRHIILFLHQWV�ZLWK�VWDQGDUG�HUURUV�LQ�SDUHQWKHVLV��
�S������

0RGHO� UHYHDOV� WKDW� RQO\� RQH�
LQGHSHQGHQW� YDULDEOH �)UHH� VSHQGLQJ� KDV�
SRVLWLYH�HIIHFW�WR�DWWLWXGH�WRZDUG�FUHGLW�FDUG��
$QRWKHU� WZR� LQGHSHQGHQW� YDULDEOHV�
�$Q[LHW\� DERXW� )LQDQFLDO� DQG� 1HHG� IRU�
3UHFDXWLRQDU\�6DYLQJ��KDYH�QHJDWLYH�HIIHFW�

9DULDEOH 0HDQ 6' $77 $1 36 )6

$77 ������ ������ �

$1 ������ ������ ����� �

36 ������ ������ ����� ���� �

)6 ������ ������ ���� ����� ����� �

&RUUHODWLRQ�LV�VLJQLILFDQW�DW�WKH������OHYHO��7ZR�7DLOHG�
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WR� DWWLWXGH� WRZDUG� FUHGLW� FDUG�� $OO� WKUHH�
FRUUHVSRQGLQJ� UHJUHVVLRQ� FRHIILFLHQWV� RI�
LQGHSHQGHQW� YDULDEOHV� DUH� VLJQLILFDQWO\�
JUHDWHU� WKDQ�]HUR� �E� � �������S��� �����E� �
������� S� �� ����� E�  � ������ S� �� ������ $QG�
DQ[LHW\� DERXW� ILQDQFLDO�� QHHG� IRU�
SUHFDXWLRQDU\�VDYLQJ�DQG�IUHH�VSHQGLQJ�FDQ�
H[SODLQ� YDULDQFH� RI� DWWLWXGH� WRZDUG� FUHGLW�
FDUG�DW����� ���7KDW�PHDQV�+���+���DQG�+�

UHMHFWHG� +� DQG� WKLV� IDLOHG� WR� UHMHFW� +D��
7KHUHIRUH��+���+� DQG�+� ZHUH�VXSSRUWHG��
7KH� UHVXOW� VKRZHG UHODWHG� ZLWK� SUHYLRXV�
VWXGLHV� WKDW� DQ[LHW\� DERXW� ILQDQFLDO� DQG�
QHHG� IRU� SUHFDXWLRQDU\� VDYLQJ� KDYH�
QHJDWLYH� HIIHFW� WR� DWWLWXGH� WRZDUG� FUHGLW�
FDUG�EXW�IUHH�VSHQGLQJ�KDV�SRVLWLYH�HIIHFW�WR�
DWWLWXGH� WRZDUG�FUHGLW�FDUGV �)�QIJHOG�DQG�
:DQJ���������

7R� WHVW� PXOWLFROOLQHDULW\� SUREOHP��
YDULDQFH�LQIODWLRQ�IDFWRUV��9,)��ZDV�WHVWHG
LQ�7DEOH����7KH�UHVXOW�UHYHDOHG�WKH�UDQJH RI�
������± ������ZKLFK� GRHV� QRW� H[FHHG� WKH�
PD[LPXP� YDOXH� RI� ��� �+DLU�� $QGHUVRQ��
7DWKDP� DQG� %ODFN�� ������� 7KXV�� WKH�
PXOWLFROOLQHDULW\�LV�QRW�WKH�FULWLFDO�SUREOHP�
LQ�WKLV�UHVHDUFK�

$Q� LQGHSHQGHQW� VDPSOH� W�WHVW� ZDV�
FRQGXFWHG�WR�FRPSDUH�GLIIHUHQFH�LQ�DWWLWXGH�
WRZDUG�FUHGLW�FDUG RI�*HQ�;�DQG�*HQ�<�DV�
VKRZQ�LQ�7DEOH���DQG�7DEOH���

7DEOH����5HVXOW�RI�*URXS�6WDWLVWLFV

$JH
�*HQHUDWLRQ�

0HDQ 6WDQGDUG�
'HYLDWLRQ

*HQ�;�������� ������ ������
*HQ�<�������� ������ ������

7DEOH����5HVXOW�RI�7�WHVW

7KH� UHVXOW� IRU�7DEOH���DQG��� UHYHDOHG�
WKDW� WKHUH� LV� D� VLJQLILFDQW� GLIIHUHQFH�
EHWZHHQ� WKH� *HQ�;� WKDW� H[HUFLVHG� �0�  �
��������6'� ���������DQG�WKH�*HQ�<�ZLWK�
H[HUFLVH��0� ���������6'� ����������W�������
 � ��������� S�  � ������ 7KXV�� WKH� UHVHDUFK�
UHMHFWV� +� DQG� +� LV� VXSSRUWHG�� ,W� PHDQV�
*HQ�<¶V� DWWLWXGH� WRZDUG� FUHGLW� FDUG� LV�
KLJKHU�WKDQ�*HQ�;��)URP�WKLV�UHVXOW��LW�FDQ�
SUHGLFW� WKDW�*HQ�<�WHQG� WR�XVH�FUHGLW�FDUG�
PRUH�WKDQ�*HQ�;���

&RQFOXVLRQV�DQG�5HFRPPHQGDWLRQV
)URP�WKH�HPSLULFDO�DQDO\VHV�RI�D�VDPSOH�

RI�����UHVSRQGHQWV�XVLQJ�OLQHDU�UHJUHVVLRQ�
ZDV� SXUSRVHV� WR� H[DPLQH� WKH� IDFWRU� WKDW�
DIIHFW� DWWLWXGH� WRZDUGV� FUHGLW� FDUG� RI�
EDQJNRNLDQ� EHWZHHQ� ��� DQG� ��� \HDUV� ROG�
ZKLFK�FRQVLGHU�DV�JHQHUDWLRQ�;�DQG�<��7KH�
UHVXOW�SUHVHQW�WKHUH�LV�VLJQLILFDQW�GLIIHUHQFH�
EHWZHHQ� *HQHUDWLRQ� ;� DQG� <� LQ� DWWLWXGHV�
WRZDUG� FUHGLW� FDUG�� VXSSRUWLQJ� +���
*HQHUDWLRQ�<�WHQG�WR�XVH�FUHGLW�FDUG�PRUH�
WKDQ� *HQHUDWLRQ� ;�� 7KLV� UHVXOW VXSSRUW�
0LQJ�<HQ�� 6LRQJ�&KR\� DQG� <RQJ ������
WKDW�DJH�LV�D�IDFWRU�WKDW�UHODWH�ZLWK�DWWLWXGH�
WRZDUG� FUHGLW� FDUG�� 7KLV� UHVHDUFK� DOVR�
SUHVHQWV� WKDW� DQ[LHW\� DERXW� ILQDQFLDO� DQG�
QHHGV� IRU� SUHFDXWLRQDU\� VDYLQJ� KDYH�
VLJQLILFDQW� QHJDWLYH� HIIHFW� WR� DWWLWXGH�
WRZDUG FUHGLW� FDUG�� VXSSRUWLQJ�+� DQG�+���

2Q� WKH�RWKHU�KDQG�� IUHH� VSHQGLQJ�DOVR�KDV�
VLJQLILFDQW� SRVLWLYH� HIIHFW� RQ� DWWLWXGH�
WRZDUG� FUHGLW� FDUG�� VXSSRUWLQJ� +��� ,Q�
DGGLWLRQ�� OLQHDU� UHJUHVVLRQ� UHVXOW� H[SODLQ�
WKDW� WKUHH� LQGHSHQGHQW� YDULDEOHV� FDQ�
GHVFULEH� DWWLWXGH� WRZDUGV� FUHGLW� FDUG� E\�
������

$FFRUGLQJ�WR�WKH�HPSLULFDO�UHVXOW�RQ�WKLV�
UHVHDUFK�� FUHGLWRU�� EDQNLQJ� VHFWRU� DQG�
ILQDQFLDO� FRPSDQLHV� VKRXOG� IRFXV� RQ�
FXVWRPHU¶V�DQ[LHW\�WR� UHOLHYH�WKHLU�DQ[LHW\�
DQG� IHDUOHVV� WR� VSHQGLQJ�ZLWK� FUHGLW� FDUG��
$QG� DOVR� FRQYLQFH� DQG� JLYH� DGYLFH� WR�
FXVWRPHU�IRU�WKHLU�ILQDQFLDO�SODQ�DQG�FUHDWH�
VWUDWHJLF� SODQ� IRU� *HQ�;� DQG� *HQ�<�
SURSHUO\��0RUHRYHU��FUHGLWRU�VKRXOG�ODXQFK�
SURPRWLRQV�RU�VSHFLDO�RIIHUV�RQ�FUHGLW�FDUG�
WR�DWWUDFW�SHRSOH�WR�VSHQG�PRUH���

/HYHQH¶V�7HVW 7�7HVW
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� 5HFRPPHQGDWLRQV�	�,PSOLFDWLRQ�IRU�
)XWXUH�5HVHDUFK

7KLV� UHVHDUFK� LV� VXUYH\HG� RQO\� ZLWKLQ�
WKH� %DQJNRN� ERXQGDU\�� 7KXV�� LW� FDQQRW�
LPSO\�WR�RYHUDOO�FRXQWU\��,W�ZLOO�EH�EHQHILW�
LI� LW� FDQ� UHVHDUFK� LQ� FRXQWU\�� $QG� WKLV�
UHVHDUFK� IRFXVHG�RQO\� WZR�JURXSV� �*HQ�;�
DQG�*HQ�<�� LQ�DWWLWXGH�WRZDUG�FUHGLW�FDUG��
)URP�WKLV�SRLQW��IXUWKHU�VWXG\�VKRXOG�IRFXV�
LQ� RWKHU� GHPRJUDSKLF� IDFWRUV� VXFK� DV�
LQFRPH�OHYHO��HGXFDWLRQ��HWF��WR�LQYHVWLJDWH�
UHODWLRQVKLS�RI�$WWLWXGH�WRZDUG�FUHGLW�FDUG�

5HIHUHQFHV

$ZK��5��DQG�:DWHUV��'����������$�
'LVFULPLQDQW�$QDO\VLV�RI�(FRQRPLF��
'HPRJUDSKLF�DQG�$WWLWXGLQDO�
&KDUDFWHULVWLFV�RI�%DQN�&KDUJH�&DUG�
+ROGHUV��$�&DVH�6WXG\���-RXUQDO�RI�
)LQDQFH��9RO������-XQH��SS���������

%UDXQVEHUJHU��.��/XFDV��/�$��DQG�5RDFK��'��
������� ³7KH�HIIHFWLYHQHVV�RI�FUHGLW�FDUG
UHJXODWLRQ�IRU�YXOQHUDEOH�FRQVXPHUV´��
-RXUQDO�RI�6HUYLFH�0DUNHWLQJ��9RO�����1R��
���SS����������

&KDNUDYRUWL��6����������³7KHRU\�RI�FUHGLW�FDUG�
QHWZRUNV��D�VXUYH\�RI�WKH�OLWHUDWXUH´��
5HYLHZ�RI 1HWZRUN�(FRQRPLFV��9RO����1R��
���SS��������

-HDQ�&KDUOHV�&KHEDW��0LFKHO�/DURFKH��+HOHQ�
0DOHWWH����������$�&URVV�FXOWXUDO�
&RPSDULVRQ RI�$WWLWXGHV�WRZDUGV�DQG�
8VDJH�RI�&UHGLW�&DUGV���,QWHUQDWLRQDO�
-RXUQDO�RI�%DQN�0DUNHWLQJ��9RO����,VV���
SS�����± ��

&KHQ��+��DQG�9ROSH��5�3����������µµ$Q�
DQDO\VLV�RI�SHUVRQDO�ILQDQFLDO�OLWHUDF\�
DPRQJ FROOHJH�VWXGHQWV¶¶�)LQDQFLDO�
6HUYLFHV��9RO����1R�����SS���������

&U\GHU��&�(���/HUQHU��-�6���*URVV��-�-��DQG�
'DKO��5�(����������³0LVHU\�LV�QRW�PLVHUO\�
± VDG�DQG�VHOI�IRFXVHG�LQGLYLGXDOV�VSHQG�
PRUH´��3V\FKRORJLFDO�6FLHQFH��9RO����
1R����SS��������

'HYOLQ��-�)���:RUWKLQJWRQ��6��DQG�*HUUDUG��3��
��������³$Q�DQDO\VLV�RI�PDLQ�DQG�
VXEVLGLDU\�FUHGLW�FDUG�KROGLQJ�DQG�

VSHQGLQJ´��,QWHUQDWLRQDO�-RXUQDO�RI�%DQN�
0DUNHWLQJ��9RO���� 1R���� SS���������

(W]HO��0�-��DQG�-RQHV��:�+����������³$�
0HWKRG�IRU�'HYHORSLQJ�3URPRWLRQDO�
7KHPHV�%DVHG RQ�$WWLWXGHV�DQG�8VDJH�
3DWWHUQ�RI�%DQN�&UHGLW�&DUG�+ROGHUV´�
-RXUQDO�RI�%DQN�5HVHDUFK��:LQWHU�SS�����
��

)RVFKW��7���0DOROHV��&���6ZRERGD��%��DQG�
&KLD��6�/����������³'HELW�DQG�FUHGLW�FDUG�
XVDJH�DQG�VDWLVIDFWLRQ��ZKR�XVHV�ZKLFK�
DQG�ZK\�± HYLGHQFH�IURP�$XVWULD´��
,QWHUQDWLRQDO -RXUQDO�RI %DQN�0DUNHWLQJ��
9RO�����1R�����SS����������

%ULJLWWH�)�QIJHOG��0HL�:DQJ��
��������$WWLWXGHV�DQG�EHKDYLRXU�LQ�
HYHU\GD\�ILQDQFH��HYLGHQFH IURP�
6ZLW]HUODQG��,QWHUQDWLRQDO�-RXUQDO�RI�
%DQN�0DUNHWLQJ��9RO����,VV���SS����±���

+DLU��-��)��-U���$QGHUVRQ��5��(���7DWKDP��5��/��
	�%ODFN��:��&����������0XOWLYDULDWH

'DWD $QDO\VLV ��UG�HG���1HZ�<RUN��
0DFPLOODQ�

-R\FH�.�+��1JD�/LVD�+�/��<RQJ�
5DWKDNULVKQDQ�'��6HOODSSDQ����������$�
VWXG\�RI�ILQDQFLDO DZDUHQHVV�DPRQJ�
\RXWKV���<RXQJ�&RQVXPHUV��9RO����,VV���
SS������� ���

.DUD��$���.D\QDN��(��DQG�.XFXNHPLUR��2��
��������³&UHGLW�FDUG GHYHORSPHQW�
VWUDWHJLHV�IRU�WKH�\RXWK�PDUNHW��WKH�XVH�RI�
FRQMRLQW�DQDO\VLV´��,QWHUQDWLRQDO�-RXUQDO�
RI�%DQN�0DUNHWLQJ� 9RO�����1R�����SS�����
���

:HQG\�0LQJ�<HQ��7HRK�6LRQJ�&KR\��&KRQJ�
6KL�0LG�<RQJ����������([SORULQJ�WKH�
IDFWRUV LQIOXHQFLQJ�FUHGLW�FDUG�VSHQGLQJ�
EHKDYLRU�DPRQJ�0DOD\VLDQV���
,QWHUQDWLRQDO�-RXUQDO RI�%DQN�0DUNHWLQJ��
9RO�����,VV���SS����������

1RUYLOLWLV��-�0��DQG�0DULD��3�6����������
³&UHGLW�FDUG�GHEW�RQ�FROOHJH�FDPSXVHV��
FDXVHV��FRQVHTXHQFHV��DQG�VROXWLRQV´��
&ROOHJH�6WXGHQW�-RXUQDO��9RO�����1R�����
SS����������

7ZHQJH��-�0��DQG�&DPSEHOO��6�0���������
µµ*HQHUDWLRQDO�GLIIHUHQFHV�LQ�
SV\FKRORJLFDO�WUDLWV DQG�WKHLU�LPSDFW�RQ�
WKH�ZRUNSODFH¶¶�-RXUQDO�RI�0DQDJHULDO�
3V\FKRORJ\� 9RO������1R���� SS���������


