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+XPDQ� LPPXQRGHILFLHQF\� YLUXV� �+,9�� SRVHV� PDMRU�
PHGLFDO� SUREOHP� JOREDOO\� DIIHFWLQJ� PRUH� WKDQ� ���
PLOOLRQ� OLYHV� WLOO� GDWH�� ,W� KDV� FODLPHG� ������� OLYHV� LQ�
RQO\� LQ� ����� ZRUOGZLGH��� ,Q� 3DNLVWDQ� DOPRVW� �����
PLOOLRQ� SHRSOH� DUH� DIIHFWHG� ZLWK� +,9� ZKLFK� LQFOXGH�
������ZRPHQ�RI�FKLOG�EHDULQJ�DJH���$�UHFHQW�RXWEUHDN�
KDV� EHHQ� UHSRUWHG� LQ� 6LQGK� SURYLQFH� RI� 3DNLVWDQ�
ZKHUH� PRUH� WKDQ� ���� SHRSOH� DUH� +,9� SRVLWLYH� LQ� D�
VLQJOH�FLW\�RXW�RI�ZKLFK�!����DUH�FKLOGUHQ���$OWKRXJK�
UHXVH�RI�V\ULQJHV�KDV�EHHQ�LPSOLFDWHG�LQ�WKLV�VFHQDULR�
EXW� LW� KDV� FUHDWHG� D� GHEDWH� DERXW� XQGHUUHSRUWLQJ� RI�
+,9� FDVHV� LQ� 3DNLVWDQ�� SUHVXPDEO\� WKH� QXPEHU� RI�
FDVHV� LQ� 3DNLVWDQ� PD\EH� KLJKHU� WKDQ� UHSRUWHG� WR�
1DWLRQDO� $,'6� &RQWURO� 3URJUDP� DQG� :+2� GDWD�
VKHHWV� 
+,9� WUDQVPLVVLRQ� WR� FKLOG� PD\� RFFXU� GXULQJ�
SUHJQDQF\�� DW� WKH� WLPH� RI� GHOLYHU\� RU� WKURXJK�
EUHDVWIHHGLQJ�WKH�LQIDQW�IURP�WKHLU�PRWKHUV��%HIRUH�WKH�
DGYHQW� RI� DQWL-UHWHURYLUDO� WKHUDS\� �$57�� WKLV�
WUDQVPLVVLRQ�ZDV�UHSRUWHG�WR�EH�IURP������WR������LQ�
����V�� +RZHYHU�� ZLWK� DYDLODELOLW\� RI� $57� WKHVH� UDWHV�
DUH� GHFOLQLQJ��� 6WXGLHV� KDYH� VKRZQ� WKDW� +,9�

WUDQVPLVVLRQ� WR� FKLOG� IURP� PRWKHU� RFFXUV� LQ� ���� WR�
����LQ�EUHDVWIHG�LQIDQWV�DQG�IURP�����WR�����LQ�QRQ-
EUHDVWIHG� LQIDQWV� ZLWKRXW� LQWHUYHQWLRQ��� 7KH� :+2�
JXLGHOLQHV�� VXJJHVW� WKDW�$57�VKRXOG�EH�VWDUWHG� LQ�DOO�
SUHJQDQW� PRWKHUV� GLVUHJDUGLQJ� FOLQLFDO� VWDJH� RI� +,9�
DQG�&'��FRXQW�� ,QIDQW�SURSK\OD[LV�VKRXOG�EH� LQLWLDWHG�
LQ� KLJK� ULVN� LQIDQWV� ERUQ� WR� +,9� SRVLWLYH� PRWKHUV��
&XUUHQW� UHJLPHQ� LQ� LQIDQWV� LQFOXGHV� ]LGXYLGLQH� DQG�
QHYLUDSLQH�IRU�ILUVW���ZHHNV� 
,Q�GHYHORSHG�FRXQWULHV�OLNH�8QLWHG�.LQJGRP�WKH�UDWH�RI�
+,9� WUDQVPLVVLRQ� WR� FKLOGUHQ� IURP� PRWKHUV� ZDV�
UHGXFHG� WR� DSSUR[LPDWHO\� ������ GXULQJ� ����-�������
7KLV�KDV�EHHQ�SRVVLEOH�GXH�WR�HIIHFWLYH�LQWHUYHQWLRQ�LQ�
PRWKHUV� DQG� SURSK\OD[LV� LQ� LQIDQWV�� $QRWKHU� UHFHQW�
VWXG\� FRQGXFWHG� LQ� 6RXWK� $IULFD� VKRZV� WKDW� LQLWLDWLRQ�
RI� $57� HDUO\� LQ� SUHJQDQF\� WR� PRWKHUV� GLDJQRVHG�
GXULQJ� SUHJQDQF\� OHG� WR� UHGXFWLRQ� RI�PRWKHU� WR� FKLOG�
WUDQVPLVVLRQ� RI� +,9��� ,Q� 0\DQPDU� ��� LQIDQWV� ZHUH�
IRXQG� WR� KDYH� PDWHUQDO� WUDQVPLVVLRQ� RI� +,9� DIWHU�
HIIHFWLYH� WUHDWPHQW���� 0DWHUQDO� +,9� WUDQVPLVVLRQ� WR�
FKLOGUHQ� LQ� ,QGLD� LV� UHSRUWHG� WR� EH� KLJK� DW� ����� WLOO�
�������� 2QH� VWXG\� LQ� 3DNLVWDQL� FKLOGUHQ� ZLWK� +,9�
VKRZHG� WKDW� SDUHQW� WR� FKLOG� WUDQVPLVVLRQ� LV� D�
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VLJQLILFDQW�FRQWULEXWLQJ�IDFWRU�IRU�WKHLU�LQIHFWLRQ��� 
+RZHYHU� WKHUH� DUH� QR� VWXGLHV� DYDLODEOH� LQ� 3DNLVWDQ�
UHJDUGLQJ� PDWHUQDO� WUDQVPLVVLRQ� RI� +,9� WR� FKLOGUHQ��
+,9� LV� XQGHUUHSRUWHG� GXH� WR� VRFLDO� VWLJPDWD�
DVVRFLDWHG�ZLWK� WKLV�DQG�SHRSOH�GR�QRW� VHHN�PHGLFDO�
DGYLFH�UHJDUGLQJ�WKLV� LVVXH��7KHUH� LV�QHHG�IRU�VWXGLHV�
LQ� WKLV� LVVXH�� 7KH� DLP� RI� VWXG\� LV� WR� GHWHUPLQH� WKH�
HYLGHQFH� UHJDUGLQJ� PDWHUQDO� WUDQVPLVVLRQ� RI� +,9� WR�
LQIDQWV�� 7KXV� WKH� VWXG\� REMHFWLYH� LV� WR� GHWHUPLQH�
IUHTXHQF\�RI�WUDQVPLVVLRQ�RI�+,9�IURP�PRWKHU�WR�FKLOG�
DW� $]L]� %KDWWL� 6KDKHHG� 7HDFKLQJ� +RVSLWDO� �$%67+��
*XMUDW� 

0(7+2'2/2*< 

7KLV� ZDV� D� FURVV-VHFWLRQDO� VWXG\� SHUIRUPHG� DW� $]L]�
%KDWWL� 6KDKHHG� 7HDFKLQJ� +RVSLWDO� *XMUDW� LQ�
'HSDUWPHQW�RI�*\QHFRORJ\�DQG�2EVWHWULF�8QLW� ,,� IURP�
-DQXDU\������ WR�0DUFK������DIWHU�DSSURYDO�RI�HWKLFV�
FRPPLWWHH� RI� KRVSLWDO� DQG� LQIRUPHG� FRQVHQW� RI�
SDWLHQWV�� 0RWKHUV� ZKR� ZHUH� +,9� SRVLWLYH� ZHUH�
LQFOXGHG� XVLQJ� QRQ-SUREDELOLW\� FRQVHFXWLYH� VDPSOLQJ�
WHFKQLTXH�� 6FUHHQLQJ� RI� DOO� SUHJQDQW� SDWLHQWV� ZDV�
GRQH�� 7KRVH� ZKR� WHVWHG� SRVLWLYH� RQ� VFUHHQLQJ� ZHUH�
JLYHQ�SUH-WHVW�FRXQVHOLQJ�DQG�(/,6$�IRU�+,9�ZDV�GRQH�
WR�FRQILUP�WKH�GLDJQRVLV��3DWLHQWV�WHVWHG�SRVLWLYH�LI�QRW�
WDNLQJ� SUHYLRXVO\� ZHUH� VWDUWHG� UHFRPPHQGHG� $57�
UHJLPHQ� DIWHU� SRVW-WHVW� FRXQVHOLQJ�� $57� XVHG� ZDV�
FRPELQDWLRQ� RI� GDLO\� GRVH� /DPXYLGLQH� ���PJ��
=LGXYLGLQH� ���PJ� DQG� 1HYLUDSLQH� ���PJ� �'XRYLU-1��
DYDLODEOH� DW� 307&7� FHQWHU� RI� KRVSLWDO�� 3DWLHQWV� ZKR�
SUHVHQWHG�DQG�ZHUH�GLDJQRVHG�ZLWK�+,9�DW�WKH�WLPH�RI�
GHOLYHU\� ZHUH� VWDUWHG� $57� SRVW-SDUWXP� GXH� WR�
XQDYDLODELOLW\�RI� LQIXVLRQV�IRUP�RI�GUXJV��'XUDWLRQ�DQG�
WULPHVWHU�RI�LQLWLDWLRQ�RI�$57�ZDV�QRWHG� 
+,9�WHVWLQJ�RI�VSRXVH�ZDV�DOVR�GRQH�DIWHU�FRXQVHOLQJ��
&'��FRXQWV�ZHUH�VHQW�RI�DOO�SDWLHQWV��$OO�SDWLHQWV�ZHUH�
IROORZHG�XS�IRU�GXUDWLRQ�RI�SUHJQDQF\��7KRVH�ZKR�KDG�
DERUWLRQV� RU� ORVW� SUHJQDQF\� GXH� WR� RWKHUV� UHDVRQV�
ZHUH�H[FOXGHG�IURP�VWXG\��0RGH�DQG�SODFH�RI�GHOLYHU\�
ZHUH�QRWHG��*HQGHU�RI� IXOO� WHUP�GHOLYHUHG� LQIDQWV�ZDV�
DOVR�QRWHG��0RWKHUV�ZHUH�FRXQVHOHG�QRW�WR�EUHDVWIHHG�
WKH� LQIDQWV�DQG� UHVSRQVH�ZDV�QRWHG� LQ� WKH� IROORZ-XS��
,QIDQW� SURSK\OD[LV� ZDV� VWDUWHG� E\� XVLQJ� 1HYLUDSLQH�
GURSV� RUDOO\� RQFH� GDLO\� IRU� �� ZHHNV�� &KLOGUHQ� ZHUH�
WHVWHG� IRU� +,9� DW� DJH� RI� ��� ZHHNV� XVLQJ� (/,6$��
6HURSRVLWLYLW\�RI�+,9�ZDV�QRWHG�DQG�WKRVH�ZKR�WHVWHG�
SRVLWLYH� ZHUH� VWDUWHG� RQ� OLIHORQJ� $57�� $OO� GDWD� ZDV�
UHFRUGHG� RQ� SUHGHVLJQHG� SURIRUPD�� 6366� ����� ZDV�
XVHG� IRU� DQDO\VLV� RI� GDWD�� &RQWLQXRXV� YDULDEOHV� IRU�
H[DPSOH� GXUDWLRQ� RI� $57� RU� DJH� ZHUH� H[SUHVVHG� DV�
PHDQ�6'� DQG� FDWHJRULFDO� YDULDEOHV� ZHUH� H[SUHVVHG�
DV�SHUFHQWDJH� 
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)LIW\-RQH� SDWLHQWV� ZKR� JDYH� ELUWK� WR� IXOO� WHUP� LQIDQWV�

ZHUH� LQFOXGHG� LQ� VWXG\�� 0HDQ� DJH� RI� PRWKHUV� ZDV�
�����������\HDUV��$OO�SDWLHQWV�ZHUH�SRVLWLYH�IRU�+,9�RQ�
VFUHHQLQJ�DV�ZHOO�DV�(/,6$�IRU�+,9�GXULQJ�SUHJQDQF\��
7KHLU�+,9�VWDWXV�EHIRUH�SUHJQDQF\�ZDV�XQNQRZQ��3UH-
WHVW�DQG�SRVW-WHVW�FRXQVHOLQJ�ZDV�GRQH�LQ�DOO�SDWLHQWV��
6SRXVHV�RI����������ZHUH�WHVWHG�SRVLWLYH�IRU�+,9�����
�������� ZHUH� WHVWHG� QHJDWLYH� DQG� �� �������� GLG� QRW�
XQGHUJR�+,9� WHVWLQJ� �+,9�VWDWXV�XQNQRZQ���$57�ZDV�
LQLWLDWHG� LQ������������ LQ� ILUVW� WULPHVWHU������������� LQ�
VHFRQG�WULPHVWHU�������������LQ�WKLUG�WULPHVWHU�DQG�LQ���
������� SRVW-SDUWXP�� 0HDQ� GXUDWLRQ� RI� $57� ZDV�
������������� GD\V��'HOLYHU\� LQ� KRVSLWDO� ZDV� GRQH� LQ�
��� �������� DQG� �� �������� GHOLYHUHG� DW� KRPH�� &-
VHFWLRQ� ZDV� GRQH� LQ� ��� ������ SDWLHQWV� DQG�
VSRQWDQHRXV�YDJLQDO�GHOLYHU\�LQ����������SDWLHQWV� 
0DOH�LQIDQWV�ZHUH�GHOLYHUHG�LQ������������DQG�IHPDOH�
LQIDQWV� LQ� ��� �������� PRWKHUV�� $OO� PRWKHUV� ZHUH�
FRXQVHOHG� UHJDUGLQJ� EUHDVWIHHGLQJ� RI� LQIDQWV�� ,QIDQW�
SURSK\OD[LV� ZDV� VWDUWHG� LQ� DOO� SDWLHQWV� DQG� SDWLHQWV�
ZHUH� FDOOHG� IRU� IROORZ� XS�� $W� �� ZHHNV� IROORZ� XS� RI�
PRWKHUV�� ��� �������� ZHUH� VWDEOH�� �� ������� ORVW� WR�
IROORZ� XS� DQG� �� �������PRWKHUV� GLHG� SRVW-SDUWXP� DW�
KRPH��%UHDVWIHHGLQJ�ZDV�EHLQJ�GRQH� LQ���� ���������
ZKR� VKRZHG� XS� IRU� IROORZ� XS� GHVSLWH� FRXQVHOLQJ�
DJDLQVW� LW�� 1R� FDXVH� RI� WKHLU� GHDWK� DPRQJ� PRWKHUV�
FRXOG�EH�HVWDEOLVKHG�� 
$W� ��� ZHHNV� IROORZ� XS� RI� LQIDQWV� DQG� +,9� WHVWLQJ� E\�
(/,6$����� �������� WHVWHG� QHJDWLYH� IRU�+,9���� �������
ZHUH�WHVWHG�SRVLWLYH������������ORVW�WR�IROORZ�XS�DQG���
�������LQIDQWV�GLHG�GXULQJ�WKLV�SHULRG��GHDWKV�UHSRUWHG�
RQ�WHOHSKRQH��GHSLFWHG� LQ�7DEOH�,�� ,Q�DOLYH�DQG�WHVWHG�
LQIDQWV� �� RXW� RI� ��� ZHUH� WHVWHG� SRVLWLYH�� PDNLQJ�
PDWHUQDO�WUDQVPLVVLRQ�RI�+,9�WR�FKLOGUHQ�WR�EH������� 
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7KLV�VWXG\�VKRZV�WKDW�WKHUH�LV�XQGHU-GLDJQRVLV�RI�+,9�
LQ� RXU� SRSXODWLRQ� DV� DOO� SDWLHQWV� ZHUH� GLDJQRVHG�
GXULQJ� SUHJQDQF\� VFUHHQLQJ� DQG� ZHUH� LQLWLDWHG� $57��
7KH�PDWHUQDO�WUDQVPLVVLRQ�RI�+,9�WR�FKLOGUHQ�LV�KLJKHU�
FRPSDUHG� WR� GHYHORSHG� QDWLRQV� EXW� VLPLODU� WR� RWKHU�
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FRXQWULHV�RI�6RXWK�$VLD� 
0RVW� RI� SDWLHQWV� ZHUH� RI� \RXQJ� DJH� ZLWK� PRUH� WKDQ�
KDOI� RI� VSRXVHV� KDYLQJ� +,9� LQIHFWLRQ�� 7KLV� LV� DQ�
DODUPLQJ� VLWXDWLRQ� DV� QRQH� RI� WKHP� ZDV� GLDJQRVHG�
ZLWK� +,9� EHIRUH�� 7KH� FDXVHV� DWWULEXWHG� WR� WKLV�
WUDQVPLVVLRQ� LQFOXGH� PDOH� DQG� IHPDOH� VH[� ZRUNHUV��
LQMHFWLRQ� GUXJ� XVHUV�� XQVWHULOL]HG� PHGLFDO� SUDFWLFHV��
EDUEHU� VKRSV� DQG� EHDXW\� VDORQV� ZLWK� XQVWHULOL]HG�
LQVWUXPHQWV� DQG� PRWKHU� WR� LQIDQW� WUDQVPLVVLRQ����
$OWKRXJK� QDWLRQDO� UHSRUWHG� SUHYDOHQFH� RI� +,9� LQ�
3DNLVWDQL�SRSXODWLRQ�LV��������EXW�RQH�VWXG\�SHUIRUPHG�
LQ� )DLVDODEDG� GHSLFWHG� D� KLJKHU� UDWLR� DPRQJ�
UHVSRQGHQWV� ����������� 7KLV� KDV� EHHQ� SRLQWHG� RXW� E\�
DXWKRU¶V� SUHYLRXVO\���� 7KHUH� LV� D� QHHG� WR� VWDUW� DQ�
DZDUHQHVV�FDPSDLJQ�UHJDUGLQJ�+,9�$,'6�DV�RQH�ORFDO�
VWXG\� VKRZHG� GHFUHDVHG� DZDUHQHVV� DPRQJ�
XQHGXFDWHG�LQGLYLGXDOV�FRPSDUHG�WR�HGXFDWHG��� 
7KH�WUHQG�RI�LQLWLDWLRQ�RI�$57�DOVR�VKRZV�WKDW�PRVW�RI�
SUHJQDQW�SDWLHQWV�GR�QRW�VKRZ�XS�IRU�ERRNLQJ�YLVLW�ZLWK�
WKHLU� GRFWRUV�� 0RVW� RI� SDWLHQWV� ZHUH� VWDUWHG� $57� LQ�
VHFRQG� WULPHVWHU�DQG�RQZDUGV��'HVSLWH� WKH�GLDJQRVLV�
RI� +,9� D� VPDOO� QXPEHU� RI� SDWLHQWV� GLG� QRW� FRPH� WR�
KRVSLWDO� IRU� GHOLYHU\�� 6LPLODUO\� DOPRVW� KDOI� RI� SDWLHQWV�
FRQWLQXHG� EUHDVWIHHGLQJ� LQIDQWV� GHVSLWH� FRXQVHOLQJ��
$ERXW� ������ LQIDQWV� ORVW� WR� IROORZ� XS� DIWHU� GHOLYHU\��
7KLV� LV� DJDLQ� DWWULEXWHG� WR� GHFUHDVHG� DZDUHQHVV�
DPRQJ� SRSXODWLRQ� DERXW� SRVVLEOH� FRQVHTXHQFHV� RI�
+,9���� 7KH� VRFLDO� VWLJPDWD� DVVRFLDWHG� ZLWK� GLDJQRVLV�
RI� +,9� DOVR� SRVH� D� SUREOHP� WRZDUGV� WKH� WUHDWPHQW�
DPRQJ�SDWLHQWV��2QH�UHFHQW�VWXG\�VKRZHG�WKDW�SHRSOH�
KDYLQJ� PRUH� NQRZOHGJH� DERXW� +,9� KDYH� OHVV�
GLVFULPLQDWLRQ� WRZDUGV� +,9� SDWLHQWV� FRPSDUHG� WR�
WKRVH� KDYLQJ� D� SRRU� NQRZOHGJH���VKRZLQJ� D� QHHG� IRU�
FRPSUHKHQVLYH�QDWLRQDO�DZDUHQHVV�FDPSDLJQ� 
0RWKHU�WR�FKLOG�WUDQVPLVVLRQ�UDWH�ZDV�KLJK�DPRQJ�RXU�
VWXG\� JURXS� �������� +RZHYHU� RQH� 3DNLVWDQL� VWXG\�
UHWURVSHFWLYHO\� GHPRQVWUDWHG� WKH� UDWH� WR� EH� ������
ORZHU� WKDQ� WKLV� VWXG\���� 7KLV� UDWH� LV� YHU\� KLJK� WKDQ�
ZHVWHUQ�ZRUOG�ZKHUH�PDWHUQDO�WUDQVPLVVLRQ�WR�FKLOGUHQ�
LV� GHFOLQLQJ� RYHU� WKH� SHULRG� RI� WLPH��� 7KLV� LV� GXH� WR�
XQGLDJQRVHG� FDVHV� LQ� RXU� VWXG\� JURXS�� ODFN� RI�
LQWUDYDVFXODU� WUHDWPHQW� ZLWK� ]LGRYXGLQH� DQG� ODFN� RI�
HGXFDWLRQ� DPRQJ� SDWLHQWV� UHJDUGLQJ� WDNLQJ� $57��
$QRWKHU� VWXG\� LQ� 0DODZL� FRQFOXGHG� WKDW� PDWHUQDO�
WUDQVPLVVLRQ� RI� +,9� ZDV� ������ +RZHYHU� WKLV� ZDV�
FRQILUPHG�DW����PRQWKV�DJH�RI�FKLOGUHQ�DQG�PRUH�WKDQ�
KDOI�RI�SDWLHQWV�ORVW�WR�IROORZ�XS��� 
7KLV�WUDQVPLVVLRQ�ZDV�YHU\�KLJK�LQ�HDUO\�VWXGLHV��2QH�
VWXG\� FRQGXFWHG� LQ� )UDQFH� GHPRQVWUDWHG� WKH� UDWH� RI�
PDWHUQDO� WUDQVPLVVLRQ� RI� +,9� WR� LQIDQW� WR� EH� �������

1DLUREL�VWXG\�GHWHUPLQHG� WKLV� WUDQVPLVVLRQ�UDWH� WR�EH�
��������� +RZHYHU� ZKHQ� WKHVH� VWXGLHV� ZHUH�
FRQGXFWHG�� SDWLHQWV�ZHUH� EUHDVWIHHGLQJ� WKHLU� FKLOGUHQ�
DQG� PRVW� RI� LQIHFWLRQV� LQ� FKLOGUHQ� ZHUH� DWWULEXWHG� WR�

EUHDVWIHHGLQJ��)XUWKHUPRUH�$57�ZDV�QRW�DYDLODEOH�DW�
WKDW�WLPH�� 
$QRWKHU� VWXG\� LQ� (WKLRSLD� VKRZHG� KLJK�PDWHUQDO�+,9�
WUDQVPLVVLRQ� UDWHV� WR� FKLOGUHQ� �������� ZKLFK� WKH\�
DWWULEXWHG� WR� PL[HG� IHHGLQJ�� UXUDO� UHVLGHQFH�� ELUWK� DW�
KRPH��QR�LQIDQW�RU�PRWKHU�SURSK\OD[LV����,W�VKRZV�WKDW�
DWWLWXGH�RI�RXU�SDWLHQWV�LV�VLPLODU�LQ�FDVH�RI�KRPH�ELUWK��
PL[HG� RU� EUHDVW� IHHGLQJ� DQG� ORVV� WR� IROORZ� XS� IURP�
$57�� $GGLQJ� WKLV� WR� XQGHU-GLDJQRVLV� DQG� VRFLDO�
SUDFWLFHV�LQ�RXU�SRSXODWLRQ�+,9�PD\�EH�FRQVLGHUHG�DV�
WLFNLQJ�ERPE�WKDW�ZLOO�H[SORGH�DQ\WLPH� 
0RWKHU�WR�FKLOG�WUDQVPLVVLRQ�LQ�.HQ\D�YDULHG�ZLWK�WLPH��
'XULQJ� ����-������ ������ LQIDQWV� ZHUH� +,9� SRVLWLYH�
ZLWK� UHGXFWLRQ� LQ� UDWH� WR� ����� IURP� ����-��������
7KHVH�UDWHV�RI� WUDQVPLVVLRQ�DUH�KLJKHU� WKDQ�GHSLFWHG�
LQ� WKLV� VWXG\� �������� 7KLV� PD\� EH� GXH� WR� VPDOOHU�
VDPSOH� VL]H� LQ� WKLV� VWXG\� DQG� IXUWKHUPRUH� WKHUH� ZDV�
ODFN�RI�LQWHUYHQWLRQ�UHJDUGLQJ�$57�LQ�WKHLU�VWXG\��2QH�
PHWD-DQDO\VLV� FRQGXFWHG� LQ� (WKLRSLD� VKRZHG� PRWKHU�
WR� FKLOG� WUDQVPLVVLRQ� RI� +,9� WR� EH� ������ ZKLFK� LV�
KLJKHU� WKDQ� UHVXOWV� RI� WKLV� VWXG\���� 7KH� IDFWRUV�
DVVRFLDWHG�ZLWK�WKLV�KLJK�UDWH�RI�WUDQVPLVVLRQ�LQFOXGHG�
DEVHQFH� RI� LQIDQW� SURSK\OD[LV� RU� PDWHUQDO� $57�
WUHDWPHQW� DORQJ� ZLWK� PL[HG� IHHGLQJ� SUDFWLFHV� DQG�
KRPH�GHOLYHU\�� 
+RZHYHU��PDWHUQDO�+,9�WUDQVPLVVLRQ�UDWHV�DUH�DOPRVW�
VLPLODU�WR�DV�UHSRUWHG�LQ�,QGLD����������EXW�KLJKHU�WKDQ�
RWKHU� FRXQWULHV� RI� 6RXWK� $VLD���� 2QH� PHWD-DQDO\VLV�
GHWHUPLQHG� WKDW�FRXQWULHV�ZLWK� ORZ�SUHYDOHQFH�RI�+,9�
������ KDYH� KLJKHU� UDWHV� RI� PDWHUQDO� +,9�
WUDQVPLVVLRQ���ZKLFK�NHHSV� WKH�FXUUHQW�SUHYDOHQFH�RI�
+,9�LQ�FKLOGUHQ�D�TXHVWLRQ�LQ�3DNLVWDQ� 
7KLV� VWXG\� LV� SUREDEO\� ILUVW� VWXG\� WR� GHWHUPLQH� WKH�
PDWHUQDO� WUDQVPLVVLRQ�RI�+,9� WR� FKLOGUHQ� LQ�3DNLVWDQ��
+RZHYHU�WKHUH�LV�VPDOO�VDPSOH�VL]H�DQG�VWXG\�GLG�QRW�
FRYHU�WKH�ULVN�IDFWRUV�DVVRFLDWHG�ZLWK�+,9��7KHUH�LV�QR�
GLIIHUHQFH� QRWHG� EHWZHHQ� SHULQDWDO� WUDQVPLVVLRQ� RI�
+,9� RU� WUDQVPLVVLRQ� YLD� EUHDVWIHHGLQJ�� 'HVSLWH� LW�
OLPLWDWLRQ� LW� UDLVHV� WKH� TXHVWLRQV� DERXW� DZDUHQHVV� RI�
+,9�LQ�KLJK�ULVN�SRSXODWLRQ�JURXSV��DFWLYH�VFUHHQLQJ�RI�
JHQHUDO� SRSXODWLRQ� LQ�3DNLVWDQ�� FXUUHQW� SUHYDOHQFH�RI�
+,9� DQG� D� QHHG� IRU� PRUH� DFWLYH� VFUHHQLQJ� DPRQJ�
SUHJQDQW� SDWLHQWV� DV� SUHYDOHQFH� RI� PDWHUQDO� +,9�
WUDQVPLVVLRQ� LV� KLJK� DPRQJ� FRXQWULHV� ZLWK� ORZ�
SUHYDOHQFH�RI�+,9��� 

&21&/86,21 

0DWHUQDO� +,9� WUDQVPLVVLRQ� WR� FKLOGUHQ� LV� KLJK� LQ� RXU�
SRSXODWLRQ�DQG�WKHUH�LV�QHHG�IRU�DFWLYH�VFUHHQLQJ�RI�DOO�
SUHJQDQW�PRWKHUV� 

(WKLFDO�SHUPLVVLRQ��1DZD]�6KDULI�0HGLFDO�&ROOHJH��
(5&� OHWWHU� 1R�� ��������� GDWHG� �-�-������ 
&RQIOLFW�RI�,QWHUHVW��7KHUH�LV�QR�FRQIOLFW�RI�LQWHUHVW�� 

)XQGLQJ��7KHUH�ZDV�QR�DQ\�IXQGLQJ�DJHQF\� 

6KDKLGD�+XVDLQ�7DUDU��0XKDPPDG�$I]DO��6\HG�0XKDPPDG�$OL�6KDK��=DPLU�%XWW��6DOHHP�5D]D�6KDK��0DQVRRU�+XVVDLQ 

�� 
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7DUDU�+6��&RQFHSWLRQ�RI�LGHD��GDWD�FROOHFWLRQ 
$I]DO�0��/LWHUDWXUH�UHYLHZ��GDWD�HQWU\ 
6KDK�60$��'DWD�DQDO\VLV��PDQXVFULSW�ZULWLQJ 
%XWW�=��'DWD�DQDO\VLV��PDQXVFULSW�ZULWLQJ 
6KDK�65��&ULWLFDO�UHYLHZ�RI�PDQXVFULSW 
+XVVDLQ�0��&ULWLFDO�UHYLHZ�RI�PDQXVFULSW 

5()(5(1&(6 

�� 2UJDQL]DWLRQ� :+�� +,9�$,'6�� $YDLODEOH� IURP��
KWWSV���ZZZ�ZKR�LQW�HQ�QHZV-URRP�IDFW-VKHHWV�
GHWDLO�KLY-DLGV� 

�� 1DWLRQV� 8�� &RXQWU\� )DFW� 6KHHW� 3DNLVWDQ� +,9� 	�
$,'6� (VWLPDWHV� ������ $YDLODEOH� IURP�� KWWSV���
ZZZ�XQDLGV�RUJ�HQ�UHJLRQVFRXQWULHV�FRXQWULHV�
SDNLVWDQ� 

�� 6RKDLO��5��3DNLVWDQL�FKLOGUHQ�ZRUVW�DIIHFWHG�LQ�+,9�
RXWEUHDN�� ����� %%&� 1HZV�� >RQOLQH@� $YDLODEOH�
IURP�� KWWSV���ZZZ�EEF�FRP�QHZV�ZRUOG-DVLD-�����
����� 

�� (XURSHDQ� &ROODERUDWLYH� 6WXG\� *URXS�� 0RWKHU-WR-
FKLOG�WUDQVPLVVLRQ�RI�+,9�LQIHFWLRQ��7KH�(XURSHDQ�
&ROODERUDWLYH�6WXG\��/DQFHW ������������������-���� 

�� +LUD�6.��.DPDQJD�-��%KDW�*-��0ZDOH�&��7HPER�
*��/XR�1��HW�DO��3HULQDWDO�WUDQVPLVVLRQ�RI�+,9-,� LQ�
=DPELD�� %0-�� ������ ����� ����-��� GRL���������
EPM��������������� 

�� 'H�&RFN�.0��)RZOHU�0*��0HUFLHU�(��GH�9LQFHQ]L�
,�� 6DED� -�� 3UHYHQWLRQ� RI� 0RWKHU-WR-&KLOG� +,9�
7UDQVPLVVLRQ� LQ� 5HVRXUFH-3RRU� &RXQWULHV��
7UDQVODWLQJ� 5HVHDUFK� LQWR� 3ROLF\� DQG� 3UDFWLFH��
-$0$�������������������-��� 

�� 2UJDQL]DWLRQ� :+�� &RQVROLGDWHG� *XLGHOLQHV� RQ�
7KH�8VH�2I�$QWLUHWURYLUDO�'UXJV�)RU�7UHDWLQJ�$QG�
3UHYHQWLQJ�+,9� ,QIHFWLRQ������5HFRPPHQGDWLRQV�
)RU� $� 3XEOLF� +HDOWK� $SSURDFK�� 6HFRQG� (GLWLRQ��
������ $YDLODEOH� IURP�� KWWSV���DSSV�ZKR�LQW�LULV�
ELWVWUHDP�
KDQGOH���������������������������BHQJ�SGI 

�� 3HWHUV�+��7KRUQH�&��7RRNH\�3��%\UQH�/��1DWLRQDO�
DXGLW�RI�SHULQDWDO�+,9� LQIHFWLRQV� LQ� WKH�8.������–
������ ZKDW� OHVVRQV� FDQ� EH� OHDUQW"� +,9� 0HG��
����������������-���GRL���������KLY������ 

�� 0\HU�/��3KLOOLSV�7��0F,QW\UH�-��+VLDR�1��3HWUR�*��
=HUEH�$��HW�DO��+,9�YLUDHPLD�DQG�PRWKHU�WR�FKLOG�
WUDQVPLVVLRQ� ULVN� DIWHU� DQWLUHWURYLUDO� WKHUDS\�
LQLWLDWLRQ� LQ� SUHJQDQF\� LQ� &DSH� 7RZQ�� 6RXWK�
$IULFD�� +,9� 0HG�� ������ ���� ��-���� GRL���������
KLY������ 

��� 3DUDQMDSH� 56�� &KDOODFRPEH� 6-�� +,9�$,'6� LQ�
,QGLD�� DQ� RYHUYLHZ� RI� WKH� ,QGLDQ� HSLGHPLF�� 2UDO�
'LV��������������-����GRL���������RGL������ 

��� 0HKQD]�$��<DK\D�<��6RRPUR� ,��0DVTDWL�1��5DQD�
*�� /DO� 6�� 3HGLDWULF� +,9�$,'6� LQ� 3DNLVWDQ� -�

([SHULHQFH�RI�D�7HUWLDU\�&DUH�&HQWUH��3DN�3HGLDWU�
-������������������-�� 

��� 7DKLU� 1%�� 6KDK� 00�� 8GGLQ� 47�� $VVHVVPHQW� RI�
GLIIHUHQW�PRGHV�RI�WUDQVPLVVLRQ�RI�+,9�LQ�3DWLHQWV�
ZLWK�+,9�$,'6��*RPDO�-�0HG�6FL��������������-�� 

��� 0DDQ� 0$�� +XVVDLQ� )�� -DPLO� 0�� 3UHYDOHQFH� DQG�
ULVN� IDFWRUV� RI� +,9� LQ� )DLVDODEDG�� 3DNLVWDQ� -$�
UHWURVSHFWLYH� VWXG\� 3DN� -�0HG�6FL�� ������ �������
��-���GRL����������SMPV���������� 

��� $KPDG�=�� 6DGLT� 6�� $VJKDU�0�� .KDQ� $5�� $ULI�2��
6KDK� 6+�� HW� DO�� &RPSDULVRQ� RI� .QRZOHGJH��
$WWLWXGHV�� DQG� 3UDFWLFHV� RI� (GXFDWHG� DQG�
8QHGXFDWHG� $GXOWV� 5HJDUGLQJ� +XPDQ�
,PPXQRGHILFLHQF\� 9LUXV� LQ� .DUDFKL��
3DNLVWDQ� &XUHXV��������������H������GRL���������
FXUHXV������ 

��� %KXUJUL� <�� +,9�$,'6� LQ� 3DNLVWDQ�� -� 3DN� 0HG�
$VVRF�������������-�� 

��� .KDQ� 5�� %LODO� $�� 6LGGLTXL� 6+�� .QRZOHGJH� DERXW�
+,9� DQG� 'LVFULPLQDWRU\� $WWLWXGHV� WRZDUG� 3HRSOH�
/LYLQJ� ZLWK� +,9� LQ� 3DNLVWDQ�� ����� '+6�:RUNLQJ�
3DSHU� 1R�� ����� 5RFNYLOOH�� 0DU\ODQG�� 86$�� ,&)��
$YDLODEOH�IURP��KWWSV���GKVSURJUDP�FRP�SXEV��SGI�
:3�����:3����SGI� 

��� +DDV�$'��YDQ�2RVWHUKRXW�--��7HQWKDQL�/��-DKQ�$��
=ZDKOHQ�0��0VXNZD�07�� HW� DO��+,9� WUDQVPLVVLRQ�
DQG� UHWHQWLRQ� LQ� FDUH� DPRQJ� +,9�H[SRVHG�
FKLOGUHQ�HQUROOHG�LQ�0DODZL
V�SUHYHQWLRQ�RI�PRWKHU
�WR�FKLOG� WUDQVPLVVLRQ� SURJUDPPH�� -� ,QW� $,'6�
6RF�� ������ ���� ������� GRL���������,$6�������
������ 

��� 0DQGHOEURW�/��0D\DX[�0-��%RQJDLQ�$�� %HUUHEL�$��
0RXGRXE--HDQSHWLW� <��%pQLIOD� -/�� HW� DO��2EVWHWULF�
IDFWRUV�DQG�PRWKHU-WR-FKLOG�WUDQVPLVVLRQ�RI�KXPDQ�
LPPXQRGHILFLHQF\� YLUXV� W\SH� ��� WKH� )UHQFK�
SHULQDWDO� FRKRUWV�� 6(52*(67� )UHQFK� 3HGLDWULF�
+,9�,QIHFWLRQ�6WXG\�*URXS��$P�-�2EVWHW�*\QHFRO��
������ ������ 3W� ���� ���-��� GRL���������
RE������Y����D������ 

��� 'DWWD� 3�� (PEUHH� -(�� .UHLVV� -.�� 1GLQ\D-$FKROD�
-2��%UDGGLFN�0��7HPPHUPDQ�0��HW�DO��0RWKHU-7R-
&KLOG� 7UDQVPLVVLRQ�2I� +XPDQ� ,PPXQRGHILFLHQF\�
9LUXV�7\SH����5HSRUW�)URP�7KH�1DLUREL�6WXG\��  -�
,QIHFW�'LV��������������������–������GRL���������
LQIGLV������������ 

��� :XGLQHK� )�� 'DPWHZ� %�� 0RWKHU-WR-&KLOG�
7UDQVPLVVLRQ� RI� +,9� ,QIHFWLRQ� DQG� ,WV�
'HWHUPLQDQWV� DPRQJ� ([SRVHG� ,QIDQWV� RQ� &DUH�
DQG� )ROORZ-8S� LQ� 'LUH� 'DZD� &LW\�� (DVWHUQ�
(WKLRSLD�� $,'6� 5HV� 7UHDW�� ������ ���������
GRL���������������������� 

��� 0ZDX 0�� %ZDQD 3�� .LWKLQML /�� 2JROODK )��
2FKLHQJ 6�� $NLQ\L� &�� HW� DO� 0RWKHU-WR-FKLOG�
WUDQVPLVVLRQ� RI� +,9� LQ� .HQ\D�� $� FURVV-VHFWLRQDO�

0DWHUQDO�7UDQVPLVVLRQ�RI�+XPDQ�,PPXQRGHILFLHQF\�9LUXV 

�� 



 

-�/LDTXDW�8QL�0HG�+HDOWK�6FL�-$18$5<�-�0$5&+�������9RO�����1R���� 

DQDO\VLV�RI�WKH�QDWLRQDO�GDWDEDVH�RYHU�QLQH�\HDUV��
3/R6�21(�� ������ ������� H��������� GRL���������
MRXUQDO�SRQH��������� 

��� .DVVD� *0�� 0RWKHU-WR-FKLOG� WUDQVPLVVLRQ� RI� +,9�
LQIHFWLRQ� DQG� LWV� DVVRFLDWHG� IDFWRUV� LQ�(WKLRSLD�� D�
V\VWHPDWLF� UHYLHZ�DQG�PHWD-DQDO\VLV� %0&�,QIHFW�
'LV ��������� �����GRL���������V�����-���-����-�� 

��� +LOO�$��'DXQFH\�7��/HYL�-��+HDWK�.��3pUH]�&DVDV�
&�� +LJKHU� ULVNV� RI� PRWKHU-WR-FKLOG� +,9�
WUDQVPLVVLRQ� LQ� FRXQWULHV� ZLWK� ORZHU� +,9�
SUHYDOHQFH��81$,'6������UHVXOWV�IRU����FRXQWULHV�
ZLWK�JHQHUDOLVHG�HSLGHPLFV� -�9LUXV�(UDG���������
��������-���� 

6KDKLGD�+XVDLQ�7DUDU��0XKDPPDG�$I]DO��6\HG�0XKDPPDG�$OL�6KDK��=DPLU�%XWW��6DOHHP�5D]D�6KDK��0DQVRRU�+XVVDLQ 

�� 
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'U��6KDKLGD�+XVDLQ�7DUDU 
$VVRFLDWH�3URIHVVRU� 
'HSDUWPHQW�RI�*\QHFRORJ\�DQG�2EVWHWULFV 
1DZD]�6KDULI�0HGLFDO�&ROOHJH 
*XMUDW��3XQMDE-3DNLVWDQ� 
 
'U��0XKDPPDG�$I]DO  
$VVRFLDWH�3URIHVVRU� 
'HSDUWPHQW�RI�0HGLFLQH 
1DZD]�6KDULI�0HGLFDO�&ROOHJH 
*XMUDW��3XQMDE-3DNLVWDQ� 
 
'U��6\HG�0XKDPPDG�$OL�6KDK  
�&RUUHVSRQGLQJ�$XWKRU� 
&RQVXOWDQW�3K\VLFLDQ 
$]L]�%KDWWL�6KDKHHG�7HDFKLQJ�+RVSLWDO� 
*XMUDW��3XQMDE-3DNLVWDQ� 
(PDLO��V\HGPXKDPPDGDOLVKDK�#JPDLO�FRP 
 
'U��=DPLU�%XWW 
$VVLVWDQW�3URIHVVRU 
'HSDUWPHQW�RI�0HGLFLQH 
1DZD]�6KDULI�0HGLFDO�&ROOHJH 
*XMUDW��3XQMDE-3DNLVWDQ� 
 
'U��6DOHHP�5D]D�6KDK 
6HQLRU�5HJLVWUDU� 
'HSDUWPHQW�RI�6XUJHU\ 
1DZD]�6KDULI�0HGLFDO�&ROOHJH 
*XMUDW��3XQMDE-3DNLVWDQ� 
 
'U��0DQVRRU�+DVVDQ 
$VVRFLDWH�3URIHVVRU 
'HSDUWPHQW�RI�0HGLFLQH 
6LDONRW�0HGLFDO�&ROOHJH 
6LDONRW��3XQMDE-3DNLVWDQ� 


