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7KH�$YDLODELOLW\�RI�&KLOG�&DUH�DQG

0RWKHUV¶�(PSOR\PHQW�LQ�:HVW�*HUPDQ\

0LFKDHOD�.UH\HQIHOG�DQG�.DUVWHQ�+DQN*

'HFHPEHU��������

������������������������������������������������
*�7KH�YLHZV�H[SUHVVHG� LQ� WKLV�SDSHU�DUH�RXU�YLHZV�DQG�GR�QRW�QHFHVVDULO\� UHIOHFW� WKRVH�RI� WKH
0D[� 3ODQFN� ,QVWLWXWH� IRU� 'HPRJUDSKLF� 5HVHDUFK�� &RUUHVSRQGHQFH� DGGUHVV�� 0D[� 3ODQFN
,QVWLWXWH�IRU�'HPRJUDSKLF�5HVHDUFK��'REHUDQHU�6WU�������������5RVWRFN��7HOHSKRQH����������
����������)D[��������������������(PDLO��KDQN#GHPRJU�PSJ�GH�
3DUWV�RI�WKLV�SDSHU�DUH�EDVHG�RQ�ZRUN�FDUULHG�RXW�ZKLOH�0LFKDHOD�.UH\HQIHOG�ZDV�D�YLVLWRU�DW�WKH
(XURSHDQ� &HQWUH� IRU� $QDO\VLV� LQ� WKH� 6RFLDO� 6FLHQFH� �(&$66�� DW� WKH� 8QLYHUVLW\� RI� (VVH[�
VXSSRUWHG� E\� WKH� (XURSHDQ� &RPPLVVLRQ� 7UDLQLQJ� DQG� 0RELOLW\� RI� 5HVHDUFKHUV� �� $FFHVV� WR
/DUJH�6FDOH�)DFLOLWLHV�3URJUDPPH��7KH�DXWKRUV�ZRXOG�OLNH�WR�WKDQN�WKH�PHPEHUV�RI�WKH�62(3
JURXS�IRU�WKHLU�KHOS�ZLWK�WKH�GDWD�GXULQJ�D�VWD\�DW�WKH�',:�LQ�-XO\�����
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$EVWUDFW��7KHUH�LV�D�YDVW�HPSLULFDO�OLWHUDWXUH�LQYHVWLJDWLQJ�WKH�HIIHFWV�RI�FKLOG�FDUH�FRVWV
RQ� IHPDOH� HPSOR\PHQW�� 'D\� FDUH� FRVWV� DUH� XVXDOO\� WUHDWHG� DV� D� UHGXFWLRQ� LQ� IHPDOH
ZDJHV��ZKLFK�LV�VXSSRVHG�WR�QHJDWLYHO\�DIIHFW�D�ZRPDQ
V�SURSHQVLW\�WR�SDUWLFLSDWH�LQ�WKH
ODERU�PDUNHW�� ,Q� WKLV�SDSHU��ZH�DUJXH� WKDW�GXH� WR�SHFXOLDULWLHV�RI� WKH�*HUPDQ�GD\�FDUH
UHJLPH�� DQ� DQDO\VLV� RI� WKH� HIIHFWV� RI� FKLOG� FDUH� RQ�PRWKHUV
� HPSOR\PHQW� LQ� *HUPDQ\
VKRXOG�UDWKHU�IRFXV�RQ�WKH�DYDLODELOLOW\� WKDQ�RQ�WKH�DIIRUGDELOLW\�RI�FDUH��2XU�HPSLULFDO
ILQGLQJV� FDVW� GRXEW� RQ� WKH� HIIHFWLYHQHVV� RI� WKH� FXUUHQW�*HUPDQ� GD\� FDUH� UHJLPH�ZLWK
UHJDUG�WR�HQDEOLQJ�PRWKHUV�WR�ZRUN�LQ�WKH�ODERU�PDUNHW�
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�� ,QWURGXFWLRQ

,Q� PRVW� LQGXVWULDOL]HG� FRXQWULHV� WKHUH� LV� FRQVLGHUDEOH� FRQVHQVXV� WKDW� GD\� FDUH� IRU
FKLOGUHQ� VKRXOG� EH� SXEOLFO\� VXEVLGL]HG�� 'D\� FDUH� VXEVLGLHV� DUH� DVVXPHG� WR� SURPRWH
IHPDOH�HPSOR\PHQW�DQG�FUHDWH�HTXDO�FKDQFHV�IRU�FKLOGUHQ� IURP�GHSULYHG�EDFNJURXQGV�
6LQFH�WKH�SLRQHHULQJ�ZRUN�E\�+(&.0$1���������WKH�HIIHFWV�RI�GD\�FDUH�FRVWV�DUH�XVXDOO\
FRQVLGHUHG� DV� D� UHGXFWLRQ� LQ� IHPDOH� ZDJHV�� ZKLFK� LV� VXSSRVHG� WR� QHJDWLYHO\� DIIHFW� D
ZRPDQ¶V� SURSHQVLW\� WR� ZRUN� LQ� WKH�PDUNHW�� +RZHYHU�� E\� IRFXVLQJ� SULPDULO\� RQ� FDVK
VXEVLGLHV�� WKH� TXHVWLRQ� JRW� RXW� RI� VLJKW�� KRZ� DFFHVV� WR� FKLOG� FDUH� DIIHFWV� PRWKHUV¶
HPSOR\PHQW�

,Q�*HUPDQ\��DV�LQ�PRVW�ZHVWHUQ�(XURSHDQ�FRXQWULHV��FKLOG�FDUH�VORWV�DUH�SURYLGHG
E\�WKH�ORFDO�PXQLFLSDOLWLHV��'XH�WR�KHDY\�UHJXODWLRQV��KLJK�PDUNHW�EDUULHUV�RI�HQWU\��DQG
D�GRPLQDQFH�RI�SXEOLF�SURYLGHUV��WKHUH�DUH�KDUGO\�DQ\�DGGLWLRQDO�SULYDWH�SURYLGHUV�RI�GD\
FDUH��7KHUHIRUH��LQGLYLGXDO�EHKDYLRU�PLJKW�EH�OHVV�LQIOXHQFHG�E\�WKH�DIIRUGDELOLW\�RI�GD\
FDUH��EXW�E\�LWV�DYDLODELOLW\�

,Q� WKH� ILUVW� SDUW� RI� WKLV� SDSHU��ZH� UHYLHZ� WKH� VWDQGDUG�QHRFODVVLF� DSSURDFK� WKDW
UHODWHV�FKLOG�FDUH�VXEVLGLHV�WR�LQGLYLGXDO�EHKDYLRU��,Q�SDUW� WZR��ZH�GLVFXVV� WKH�*HUPDQ
GD\� FDUH� UHJLPH� DQG� LWV� VSHFLILF� IHDWXUHV�� 7KH� SHFXOLDULWLHV� RI� WKLV� V\VWHP� UHQGHU� WKH
VWDQGDUG�QHRFODVVLF�PRGHOV�RI�ODERU�VXSSO\�DQG�FKLOG�FDUH�GHPDQG�OHVV�DSSURSULDWH��,Q�D
ORJLW�PRGHO��ZH�HYHQWXDOO\�HVWLPDWH��KRZ�WKH�DYDLODELOLW\�RI�SXEOLF�DQG�LQIRUPDO�GD\�FDUH
DUUDQJHPHQWV� DIIHFW� IHPDOH� ODERU� VXSSO\� LQ�:HVW�*HUPDQ\��$V� D� GDWD� VRXUFH�� ZH� DUH
XVLQJ� WKH� *HUPDQ� 6RFLR�(FRQRPLF� 3DQHO� �62(3��� $GGLWLRQDO� LQIRUPDWLRQ� LV� GUDZQ
IRUP�WKH�6WDWLVWLN�5HJLRQDO�GDWDEDVH��67$7,67,6&+(6�%81'(6$07�������

2XU�PDMRU�ILQGLQJ�LV�WKDW�WKH�SURYLVLRQ�RI�SXEOLF�GD\�FDUH�LQ�LWV�FXUUHQW�IRUP�KDV
QR� HIIHFW� RQ� IHPDOH� HPSOR\PHQW�� :H� H[SODLQ� WKLV� E\� WKH� *HUPDQ� FKLOG� FDUH� SROLF\�
ZKLFK�GRHV�QRW� VHW� VXIILFLHQW� LQFHQWLYHV� IRU� SXEOLF� SURYLGHUV� WR� DGMXVW� WR� WKH� QHHGV� RI
ZRUNLQJ�SDUHQWV�

����� &KLOG�&DUH�&RVWV�DQG�,QGLYLGXDO�%HKDYLRU

(FRQRPLFV�GHDO�ZLWK�WKH�HIIHFW�RI�FRVWV�DQG�EHQHILWV�RQ�LQGLYLGXDO�EHKDYLRU��ZKHUH�FRVWV
DQG�EHQHILWV�VKRXOG�SUHIHUDEO\�EH�TXDQWLILDEOH� LQ� WHUPV�RI�PRQH\��7KH�DSSOLFDELOLW\�RI
WKH� QHRFODVVLF� IUDPHZRUN� LV� VWUDLJKWIRUZDUG�� KLJKHU� FRVWV� PHDQ� KLJKHU� GLVLQFHQWLYHV�
ZKLOH�KLJKHU�EHQHILWV�PHDQ�KLJKHU�LQFHQWLYHV�WR�XQGHUWDNH�DQ�DFWLRQ��$V�DFWLRQ�LV�D�UHVXOW
RI�WKH�FRPSDULVRQ�RI�FRVWV�DQG�EHQHILWV��DQ�LQGLYLGXDO�ZLOO�QRW�XQGHUWDNH�D�FHUWDLQ�DFWLRQ
LI�WKH�QHW�EHQHILWV�EHFRPH�QHJDWLYH�

,Q� WKH� VDPH� VWUDLJKWIRUZDUG� ZD\�� FKLOG� FDUH� FRVWV� DUH� LQWURGXFHG� LQWR� WKH
QHRFODVVLF�PRGHO��7KH\�DUH�JHQHUDOO\�XQGHUVWRRG�DV�FRVWV�LQFXUUHG�E\�SDUHQWV�ZKR�GR�QRW
WDNH� FDUH�RI� WKHLU� FKLOG� WKHPVHOYHV�� EXW� JLYH� LW� WR� D� GD\� FDUH� FHQWHU� RU� D� FKLOG�PLQGHU
LQVWHDG�� 7KH� FKLOG�PLQGHU� RU� WKH� GD\� FDUH� FHQWHU� FKDUJHV� WKH� SDUHQWV� IRU� KDYLQJ� WKHLU
FKLOG�LQ�FDUH��7KHVH�FRVWV�DUH�DVVXPHG�WR�DIIHFW�YDULRXV�µVSKHUHV¶�RI�LQGLYLGXDO�GHFLVLRQ
PDNLQJ�� &KLOG� FDUH� FRVWV� PLJKW� DIIHFW� IHUWLOLW\�� WKH� FRQVXPSWLRQ� RI� RWKHU� JRRGV� DQG
VHUYLFHV�� ODERU� VXSSO\�� DQG� FHUWDLQO\� WKH� GHPDQG� IRU� FDUH�� +RZHYHU�� LQ� WKH� FHQWHU� RI
HFRQRPLVWV¶�DWWHQWLRQ�KDYH�EHHQ�WKH�HIIHFWV�RI�FKLOG�FDUH�FRVWV�RQ�IHPDOH� ODERU�VXSSO\�
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0RVWO\�WKH�VLPXOWDQHLW\�RI�ODERU�VXSSO\�DQG�WKH�GHPDQG�IRU�FDUH�DUH�DGGUHVVHG�LQ�WZR�RU
WKUHH� HTXDWLRQ� PRGHOV� �VHH� H�J�� &21(//<� ������� RU� XVLQJ� LQVWUXPHQWDO� YDULDEOH
WHFKQLTXHV� �*(/%$&+� ������� ,Q� DFFRUGDQFH�ZLWK�+(&.0$1� �������� WKH� FRVWV� RI� FKLOG
FDUH�DUH�JHQHUDOO\�YLHZHG�DV�D�UHGXFWLRQ�LQ�IHPDOH�QHW�ZDJHV��ZKLFK�UHVXOWV�LQWR�D�IODWWHU
EXGJHW�FRQVWUDLQW�IRU�ZRPHQ�ZLWK�FKLOGUHQ��$OWKRXJK�WKH�WKHRUHWLFDO�PRGHO�OHDYHV�RSHQ�
ZKHWKHU�WKH�LQFRPH�RU�WKH�VXEVWLWXWLRQ�HIIHFW�GRPLQDWHV��LW�LV�PRVWO\�EHOLHYHG�WKDW�KLJKHU
FKLOG�FDUH�FRVWV�UHGXFH�IHPDOH�ODERU�VXSSO\�

*RYHUQPHQW�LQWHUYHQWLRQ�FRPHV�LQWR�WKH�PRGHO�LQ�IRUP�RI�FKLOG�FDUH�VXEVLGLHV�
&KLOG�FDUH�VXEVLGHV�DUH�WUHDWHG�LQ�D�VLPLODU�IDVKLRQ�DV�RWKHU�WUDQVIHU�SD\PHQWV��L�H��WKH\
DUH�DVVXPHG�WR�DIIHFW�WKH�VKDSH�RI�WKH�EXGJHW�FRQVWUDLQW���,I�D�FKLOG�FDUH�SURJUDP�JLYHV�D
ZRPDQ�ZLWK�D�FKLOG�DQ�KRXUO\�VXSSOHPHQW�IRU�HDFK�KRXU�VKH�ZRUNV���������WKH�VXSSOHPHQW
LV� HTXLYDOHQW� WR� D� ZDJH� FKDQJH� RI� HTXDO� PDJQLWXGH� ������� �+(&.0$1� ������ �����
7KHUHIRUH��FRVWV�RI�FKLOG�FDUH�FDQ�MXVW�DV�ZHOO�EH�FRQVLGHUHG�DV�D�WD[��UHGXFLQJ�QHW�ZDJHV
�(50,6&+�������� DQG�PHDQV� WHVWHG� FKLOG� FDUH� VXEVLGLHV� FDQ� EH� WUHDWHG� DV� SURSRUWLRQDO
LQFRPH� WD[HV� �,/0$.81186� ������� (PSLULFDO� WHVWV� WKDW� VHW� RXW� WR� LQYHVWLJDWH� LQWR� WKH
UHODWLRQVKLS� EHWZHHQ� IHPDOH� ODERU� VXSSO\� DQG� FKLOG� FDUH� VXEVLGLHV� PRVWO\� IRXQG� WKH
H[SHFWHG�QHJDWLYH� UHODWLRQVKLS�EHWZHHQ� ODERU� VXSSO\� DQG� FKLOG� FDUH� FRVWV� �H�J��%/$8� �
52%,16�������32:(//�������

:KHQ� FKLOG� FDUH� FRVWV� DUH� LQFOXGHG� LQWR� WKH� HFRQRPLF� PRGHO�� LW� LV� XVXDOO\
DVVXPHG�WKDW�WKHUH�LV�D�IXQFWLRQLQJ�PDUNHW�V\VWHP��ZKHUH�WKH�SDUHQWV¶�ZLOOLQJQHVV�WR�SD\
GHFLGHV� RQ� WKH� DPRXQW� RI� FKLOG� FDUH� WKH\� SXUFKDVH�� 7KLV� PRGHO� SHUIHFWO\� ILWV� WR� WKH
DQDO\VLV�RI�WKH�FKLOG�FDUH�WD[�FUHGLW�LQ�WKH�86��RU�WKH�FKLOG�FDUH�FDVK�UHEDWH�DQG�WKH�FKLOG
FDUH�DVVLVWDQFH�LQ�$XVWUDOLD��)RU�*HUPDQ\��WKLV�IUDPHZRUN�PLJKW�ILW� WKH�DQDO\VLV�RI� WKH
FKLOG� UHDULQJ�EHQHILWV� �(U]LHKXQJVJHOG���RU�FKLOG�EHQHILWV� �.LQGHUJHOG���+RZHYHU�� ERWK
PHDVXUHV� FDQQRW� EH� XQGHUVWRRG� DV� FKLOG� FDUH� VXEVLGLHV�� &KLOG� UHDULQJ� EHQHILWV� IRVWHU
SDUHQWDO� FDUH�� EXW� WKH\� SURYLGH� QR� LQFHQWLYH� IRU� RXW�RI�KRPH� FDUH�� ,Q� *HUPDQ\�� FDVK
WUDQVIHUV�VXSSRUWLQJ�WKH�XVH�RI��RXW�RI�KRPH��FKLOG�FDUH�DUH�RI�YHU\�OLPLWHG�LPSRUWDQFH
RQO\��� ,QVWHDG�� WKH� JRYHUQPHQW� SURYLGHV� SXEOLF� GD\� FDUH� VORWV�� KHDYLO\� UHJXODWHV� QRQ�
SURILW�SURYLGHUV��DQG�VHWV�XS�KLJK�PDUNHW�EDUULHUV�RI�HQWU\� IRU�SULYDWH�SURYLGHUV�� ,Q� WKH
FDVH�RI�D�GD\�FDUH�UHJLPH�WKDW�LV�FKDUDFWHUL]HG�E\�D�KLJK�VKDUH�RI�SXEOLF�SURYLVLRQ�DQG�D
UDWKHU�XQLPSRUWDQW� SULYDWH�PDUNHW�� WKH� FRVWV� RI� FDUH� �L�H�� WKH�TXHVWLRQ� RI� DIIRUGDELOLW\�
ORRVH�VRPH�RI�WKHLU�LPSRUWDQFH��:KDW�UHDOO\�PDWWHUV� LQVWHDG��VHHPV�UDWKHU� WKH�TXHVWLRQ
RI�DYDLODELOLW\�RI�FKLOG�FDUH�VORWV�

,Q� WKH� IROORZLQJ��ZH�GHVFULEH� WKH�*HUPDQ�GD\�FDUH� UHJLPH�DQG�KRZ�LW�GHYLDWHV
IURP� WKH� µLGHDO¶�RI�D�FKLOG�FDUH�PDUNHW��ZKHUH� WKH�SULFH�RI�FDUH� UHJXODWHV�GHPDQG�DQG
VXSSO\�

������������������������������������������������
��,W�VKRXOG�EH�QRWHG�WKDW�FKLOG�FDUH�FRVWV�DUH�WD[�GHGXFWLEOH�LQ�*HUPDQ\��$E]XJVP|JOLFKNHLWHQ
I�U�.LQGHUEHWUHXXQJVNRVWHQ���6R�IDU��WKH\�RQO\�DSSO\�WR�ORQH�SDUHQWV��EXW�WKH�ODZ�ZLOO�EH�UHYLVHG
DQG�H[WHQGHG�WR�DOO�SDUHQWV�LQ�������%81'(69(5)$6681*6*(5,&+7�������
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����� 7KH�*HUPDQ�'D\�&DUH�5HJLPH

*867$)6621�DQG�67$))25'�������� LQWURGXFHG� WKH� WHUP�µGD\�FDUH� UHJLPH¶�� UHIHUULQJ� WR
WKH� SLRQHHULQJ�ZRUN� RI� (63,1*�$1'(56(1� RQ� WKH� WKUHH� ZRUOGV� RI� ZHOIDUH� FDSLWDOLVP�
$OWKRXJK� JRYHUQPHQW� LQWHUYHQWLRQ� LQWR� WKH� FKLOG� FDUH�PDUNHW� LV� RQO\� RQH� DVSHFW� RI� D
ZHOIDUH� VWDWH��*867$)6621� DQG� 67$))25'� ������� SRLQW� RXW� WKDW� FKLOG� FDUH� SROLF\� FDQ
VLJQLILFDQWO\�DIIHFW�EHKDYLRU�DQG�ZHOO�EHLQJ�RI� LQGLYLGXDOV� OLYLQJ�XQGHU�VXFK�D� UHJLPH�
)RU�WKH�SXUSRVH�RI�FDWHJRUL]DWLRQ��WKH�IROORZLQJ�LQGLFDWRUV�PLJKW�EH�XVHIXO�

�� WKH�IRUP�RI�FKLOG�FDUH�VXEVLGLHV��LQ�NLQG�RU�FDVK�WUDQVIHUV��
�� WKH�FRYHUDJH�OHYHO�UHDFKHG�E\�SXEOLF�LQWHUYHQWLRQ��DQG
�� WKH�GHJUHH�RI�TXDOLW\�UHJXODWLRQ�

2Q�WKH�EDVLV�RI�WKLV�VFKHPH��RQH�FRXOG�GHVFULEH�WKH�8QLWHG�6WDWHV�DV�D�FKLOG�FDUH�UHJLPH
WKDW�PRVWO\� SURYLGHV� FDVK� WUDQVIHUV��ZLWK� D� ORZ� OHYHO� RI� FRYHUDJH�� DQG� D� ORZ� OHYHO� RI
TXDOLW\� UHJXODWLRQ� �63,(66� �������$V� D� FRQWUDVWLQJ� H[DPSOH��PRVWO\� 6ZHGHQ� LV� QDPHG�
ZLWK�D�KLJK�FRYHUDJH�RI�SXEOLF�GD\�FDUH�VORWV�DQG�D�KLJK�UHJXODWLRQ�RI�GD\�FDUH�TXDOLW\�
*HUPDQ\¶V�GD\�FDUH�UHJLPH�FDQ�EH�GHVFULEHG�EHVW�DV�D�UHJLPH��ZKHUH�GD\�FDUH�LV�SXEOLFO\
SURYLGHG�� DQG� ZKHUH� WKHUH� LV� D� KLJK� OHYHO� RI� TXDOLW\� UHJXODWLRQ� �5(,'(1%$&+� ������
7KHUH�LV�D�PHGLXP�FRYHUDJH�LQ�:HVW�*HUPDQ\��DQG�D�KLJK�FRYHUDJH�LQ�(DVW�*HUPDQ\�
7KH�GLVWLQFW�IHDWXUHV�RI�WKH�*HUPDQ�V\VWHP�ZKLFK�ZH�DUH�JRLQJ�WR�GLVFXVV�LQ�GHWDLO�DUH

�� UHJLRQDO�YDULDWLRQV�LQ�VXSSO\�
�� FKLOG�FDUH�IHHV�
�� WKH�RUJDQL]DWLRQ�RI�SXEOLF�VXSSO\��DQG
�� WKH�QRQ�H[LVWHQFH�RI�D�SULYDWH�FKLOG�FDUH�PDUNHW�

5HJLRQDO�YDULDWLRQV�LQ�VXSSO\
*HUPDQ\� LV� D� IHGHUDOLVW� VWDWH�� 7KH� KLJKHVW� DGPLQLVWUDWLYH� OHYHO� LV� WKH� IHGHUDO� OHYHO
�%XQG���IRUPHG�E\�WKH����VWDWHV��%XQGHVOlQGHU���8VXDOO\�DQDO\VHV�DUH�GRQH�RQ�WKH�VWDWH
OHYHO�� ,W� LV� WKH� ORFDO� FRPPXQLWLHV�� KRZHYHU�� ZKLFK� DUH� UHVSRQVLEOH� IRU� ILQDQFLQJ� DQG
SURYLGLQJ�SXEOLF�GD\�FDUH��,Q������WKH\�VSHQW�DERXW����ELOOLRQ�'0��DERXW������ELOOLRQ�
RQ�WKH�SURYLVLRQ�RI�GD\�FDUH� �67$7,67,6&+(6�%81'(6$07��������7KHUHIRUH� LW�GRHV�QRW
VHHP�DSSURSULDWH� WR�XVH�VWDWHV�DV� WKH�XQLW�RI�DQDO\VLV�� ,Q�RXU�SDSHU�ZH�DQDO\]H�.UHLVH�
ZKLFK�LV�YHU\�FORVH�WR�WKH�FRPPXQLW\�OHYHO�DQG�WKH�VPDOOHVW�UHJLRQDO�XQLW�IRU�ZKLFK�GDWD
DUH�DYDLODEOH��%HFDXVH�UHOLDEOH�GDWD�IRU�(DVW�*HUPDQ�.UHLVH�DUH�QRW�\HW�DYDLODEOH��ZH�GR
QRW� LQFOXGH� WKH� HDVWHUQ� VWDWHV� LQ� WKH� DQDO\VLV�� 7KLV� OHDYHV� XV� ZLWK� ����:HVW� *HUPDQ
.UHLVH��QRW�LQFOXGLQJ�%HUOLQ��

2QH�FDQ�EHVW�FODVVLI\�SXEOLF�GD\�FDUH�FHQWHUV�E\�WKH�DJH�JURXS�RI�FKLOGUHQ�WKH\
FDUH� IRU��7KLV� FODVVLILFDWLRQ�PDNHV� VHQVH�� DV� WKH� SURYLVLRQ� OHYHOV� IRU� WKHVH� DJH� JURXSV
GLIIHU� VXEVWDQWLDOO\��0RUHRYHU��PRVW� GD\� FDUH� FHQWHUV� RQO\� VHUYH� RQH� RU� WKH� RWKHU� DJH
FDWHJRU\��7KHVH�FDWHJRULHV�DUH�

�� GD\�FDUH�FHQWHUV�IRU�LQIDQWV�DJH������.ULSSH��
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�� GD\�FDUH�FHQWHUV�IRU�SUH�VFKRRO�FKLOGUHQ�DJH������.LQGHUJDUWHQ���DQG
�� GD\�FDUH�FHQWHUV�IRU��SULPDU\��VFKRRO�DJH�FKLOGUHQ�DJH�������+RUW��

5HJLRQDO�YDULDWLRQV�LQ�VXSSO\�UHIOHFW�WKH�IDFW� WKDW� WKH�DFWXDO�SODQQLQJ�RI� WKH�QXPEHU�RI
VORWV� WR�EH�SURYLGHG� WDNHV�SODFH�RQ� WKH�FRPPXQLW\� OHYHO��7DEOH���GLVSOD\V� WKH�DYHUDJH
SURYLVLRQ�UDWH�RQ�WKH�.UHLV�OHYHO�IRU�HDFK�:HVW�*HUPDQ�VWDWH�LQ�������SOXV�WKH�UHVSHFWLYH
FRHIILFLHQW�RI�YDULDWLRQ�

7DEOH�����5HJLRQDO�YDULDWLRQ�RI�VORWV�LQ�GD\�FDUH�FHQWHUV�SHU������FKLOGUHQ�RI�GLIIHUHQW
DJH�JURXSV�±�:HVW�*HUPDQ\������ �0HDQ�RI�SURYLVLRQ�UDWHV�RQ�.UHLV� OHYHO�
&RHIILFLHQWV�RI�YDULDWLRQ�LQ�SDUHQWKHVHV��

)HGHUDO�6WDWH .ULSSH
�$JH�����

.LQGHUJDUWHQ
�$JH�����

+RUW
�$JH������

6FKOHVZLJ�+ROVWHLQ ����������� ������������ �����������

+DPEXUJ ����� ����� �����

1LHGHUVDFKVHQ ����������� ������������ �����������

%UHPHQ ����������� ������������ ������������

1RUGUKHLQ�:HVWIDOHQ ����������� ������������ �����������

+HVVHQ ����������� ������������ �����������

5KHLQODQG�3IDO]��
6DDUODQG

����������� ������������� �����������

%DGHQ�:�UWWHPEHUJ ����������� ������������� �����������

%D\HUQ ����������� ������������ �����������

1RWH��7KH�PHDQ�SURYLVLRQ�UDWHV�DUH�FDOFXODWHG�RQ�WKH�EDVLV�RI�WKH�.UHLVH��7KH\�DUH�QRW
VWDQGDUGL]HG�DQG�WKHUHIRUH�GR�QRW�UHIOHFW�WKH�DFWXDO�SURYLVLRQ�UDWH�LQ�WKH�VWDWH�

��1RW�LQFOXGLQJ�:HVW�%HUOLQ�
�1R�FRHIILFLHQW�RI�YDULDWLRQ�LV�GLVSOD\HG��DV�+DPEXUJ�FRQVLVWV�RI�RQH�.UHLV�RQO\�

6RXUFH��%$8(5(,66���%$<(5���%,(1�������DXWKRUV¶�FDOFXODWLRQV

:LWK� WKH�XSVZLQJ�RI� WKH� �:HVW��*HUPDQ�HGXFDWLRQDO� UHIRUP��%LOGXQJVH[SDQVLRQ��� GD\
FDUH� IRU� SUHVFKRROHUV� EHFDPH� HVWDEOLVKHG� LQ� WKH� ����V� �&2/%(5*�6&+5$'(5� ������
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6LQFH�������WKH�ORFDO�FRPPXQLWLHV�DUH�UHTXLUHG�E\�ODZ�WR�RIIHU�GD\�FDUH�IRU�DOO�FKLOGUHQ
EHWZHHQ���DQG�VFKRRO�DJH�IRU�KDOI�RI�WKH�GD\��7KHUHIRUH��ZH�ILQG�D�KLJK�SURYLVLRQ�UDWH
IRU�SUH�VFKRRO�FKLOGUHQ��%XW�DOWKRXJK�WKH�UHODWLYHO\�ORZ�FRHIILFLHQWV�RI�YDULDWLRQ�LQGLFDWH
D� UDWKHU� KRPRJHQRXV� GLVWULEXWLRQ� RI� FKLOG� FDUH� VORWV�ZLWKLQ� WKH� IHGHUDO� VWDWHV��ZH� VWLOO
ILQG�VXEVWDQWLDO�GLIIHUHQFHV�DFURVV�VWDWHV��:KLOH� LQ�1RUGUKHLQ�:HVWIDOHQ� WKHUH�DUH�RQO\
���� VORWV� DYDLODEOH� IRU� ����� FKLOGUHQ� RI� WKH� UHVSHFWLYH� DJH� JURXS�� VXSSO\� VHHPV� WR
H[FHHG� WKH�QXPEHU�RI� FKLOGUHQ� LQ�%DGHQ�:�UWWHPEHUJ��ZKHUH������ VORWV� DUH�SURYLGHG
IRU� ����� FKLOGUHQ�� +RZHYHU�� WKLV� SURYLVLRQ� UHODWHV� LQ� WKH� ILUVW� SODFH� WR� FDUH� LQ� WKH
PRUQLQJ�KRXUV��PRVWO\�QRW�HYHQ�LQFOXGLQJ�OXQFK�WLPH��

:KLOH�KDOI�GD\�FDUH�IRU�SUH�VFKRRO�FKLOGUHQ� LV�HVWDEOLVKHG�� WKHUH�DUH�VWLOO�KDUGO\
DQ\� GD\� FDUH� VORWV� DYDLODEOH� IRU� LQIDQWV� �DJH� ������+HUH�� WRR�� YDULDWLRQ� DFURVV� VWDWHV� LV
KLJK�� HVSHFLDOO\� LI� RQH� FRPSDUHV� WKH� FLW\� VWDWHV� RI� +DPEXUJ� DQG� %UHPHQ� �ZLWK� WKH
KLJKHVW�SURYLVLRQ�UDWHV��WR�WKH�RWKHU�:HVW�*HUPDQ�VWDWHV��6LPLODU�DSSOLHV�WR�VFKRRO�DJH
FKLOGUHQ�� 7KLV� LV� RI� PDMRU� LPSRUWDQFH� LQ� *HUPDQ\�� DV� VFKRROV� DUH� RSHQ� RQO\� LQ� WKH
PRUQLQJ�KRXUV�DQG�GR�QRW� VWDUW� RU� HQG� WKH� VDPH� WLPH�HYHU\�GD\��0RUHRYHU�� WKH� UDWKHU
KLJK�FRHIILFLHQWV�RI�YDULDWLRQ�VKRZ�WKDW�WKHUH�DUH�VXEVWDQWLDO�GLIIHUHQFHV�LQ�WKH�SURYLVLRQ
ZLWK�VORWV�IRU�LQIDQWV�DQG�VFKRRO�DJH�FKLOGUHQ�EHWZHHQ�.UHLVH�ZLWKLQ�WKH�VWDWHV�

,Q� D� UHSUHVHQWDWLYH� VXUYH\�� 7,(7=(�� 5266%$&+� DQG� 52,76&+� ������� LQWHUYLHZ
ORFDO�\RXWK�RUJDQL]DWLRQV�LQ�:HVW�*HUPDQ\�DERXW�WKH�VXSSO\�RI�GD\�FDUH�LQ�WKHLU�UHJLRQ�
7KH\�ILQG�VLJQLILFDQW�YDULDWLRQV�LQ�WKH�SURYLVLRQ�RI�GD\�FDUH�IRU� LQIDQWV�DQG�VFKRRO�DJH
FKLOGUHQ�LQ�UXUDO�DQG�XUEDQ�DUHDV��7KH\�FRQFOXGH�WKDW�UXUDO�DUHDV�DUH�GLVFULPLQDWHG�LQ�WKH
SURYLVLRQ�RI�GD\�FDUH�� ,Q�7DEOH����ZH�GLVSOD\� WKH�SURYLVLRQ� UDWH�RQ� WKH�.UHLV� OHYHO� E\
SRSXODWLRQ�GHQVLW\��6LPLODU�WR�WKH�VWXG\�E\�7,(7=(��5266%$&+�DQG�52,76&+���������ZH
ILQG�WKDW�:HVW�*HUPDQ�.UHLVH�ZLWK�D�SRSXODWLRQ�GHQVLW\�RI�����RU� OHVV� LQKDELWDQWV�SHU
VTXDUH�NLORPHWHU�SURYLGH�OHVV�WKDQ�KDOI�DV�PXFK�GD\�FDUH�VORWV�SHU������LQIDQWV�DJH����
DV� WKRVH�.UHLVH�ZLWK� D� KLJKHU� SRSXODWLRQ� GHQVLW\��2Q� DYHUDJH�� WKH� ODWWHU� SURYLGH� HYHQ
IRXU� WLPHV� PRUH� VORWV� IRU� VFKRRO�DJH� FKLOGUHQ�� 7KH� REVHUYHG� GLVFULPLQDWLRQ� RI� OHVV
SRSXODWHG�DUHDV��KRZHYHU��GRHV�QRW�KROG�WUXH�IRU�WKH�SURYLVLRQ�ZLWK�NLQGHUJDUWHQ�VORWV�

0RVW�SURIRXQG�DUH�VWLOO�WKH�GLIIHUHQFHV�EHWZHHQ�(DVW�DQG�:HVW�*HUPDQ\��,Q�(DVW
*HUPDQ\��DV�DQ�LQKHULWDQFH�IURP�VRFLDOLVW�*'5��WKHUH�LV�VWLOO�D�KLJK�FRYHUDJH�RI�GD\�FDUH
VORWV��:$*1(5���+$1.���7,//0$11��������7KH�SURYLVLRQ�RI�FKLOGUHQ¶V�GD\�FDUH�KDV�EHHQ
FXW� GRZQ� VLJQLILFDQWO\� VLQFH� XQLILFDWLRQ�� WKRXJK�� 1HYHUWKHOHVV�� SURYLVLRQ� UDWHV� IRU
LQIDQWV�DQG�VFKRRO�DJH�FKLOGUHQ�LQ�(DVW�*HUPDQ\�DUH�PRUH�WKDQ�WHQ�WLPHV�DV�KLJK�DV�LQ
:HVW�*HUPDQ\��VHH�7DEOH�����7KH�VHYHUHVW�GLIIHUHQFH��KRZHYHU��LV�LQ�WKH�RSHQLQJ�KRXUV
RI�WKH�SURYLGHG�GD\�FDUH��,Q�:HVW�*HUPDQ\��GD\�FDUH�IRU�FKLOGUHQ�LQ�SUH�VFKRRO�DJH�LV�LQ
JHQHUDO� IRU�KDOI�RI� WKH�GD\�RQO\��QRW� LQFOXGLQJ� OXQFK��2QO\����SHUFHQW�RI� WKH�GD\� FDUH
FHQWHUV� RIIHU� DOO�GD\�FDUH�� ,Q� (DVW� *HUPDQ\�� RQ� WKH� RWKHU� KDQG�� DOPRVW� DOO� GD\� FDUH
FHQWHUV�IRU�SUH�VFKRRO�FKLOGUHQ��������RIIHU�XQLYHUVDO�FDUH�

������������������������������������������������
��8QIRUWXQDWHO\�ZH�DUH�QRW�DEOH�WR�GLVWLQJXLVK�GD\�FDUH�VORWV�E\�RSHQLQJ�KRXUV�RQ�WKH�UHJLRQDO
OHYHO�
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7DEOH�����3URYLVLRQ�RI�VORWV�LQ�GD\�FDUH�FHQWHUV�SHU������FKLOGUHQ�RI�GLIIHUHQW�DJH�JURXSV
E\� UHJLRQDO� SRSXODWLRQ� GHQVLW\� ±� :HVW� *HUPDQ\� ����� �0HDQ� YDOXHV�
&RHIILFLHQWV�RI�YDULDWLRQ�LQ�SDUHQWKHVHV��

3RSXODWLRQ�GHQVLW\�RI�.UHLV .ULSSH
�$JH�����

.LQGHUJDUWHQ
�$JH�����

+RUW
�$JH������

� � ���� LQKDELWDQWV� SHU� VTXDUH
NLORPHWHU
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������

� � ���� LQKDELWDQWV� SHU� VTXDUH
NLORPHWHU
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������

������
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!� ���� LQKDELWDQWV� SHU� VTXDUH
NLORPHWHU
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6RXUFH��%$8(5(,66���%$<(5���%,(1��������67$7,6,7.�5(*,21$/�������DXWKRUV¶�FDOFXODWLRQV

7DEOH����&KLOG�FDUH�SURYLVLRQ�UDWHV�LQ�(DVW�DQG�:HVW�*HUPDQ\�����

(DVW�*HUPDQ\ :HVW�*HUPDQ\

.ULSSH������ ������ �����

.LQGHUJDUWHQ����±��� ������� ������

.LQGHUJDUWHQ����±�����DOO�GD\�LQFOXGLQJ�OXQFK ������ ������

+RUW������� ������ �����

6RXUFH��'(876&+(6�-8*(1',167,787�����

&KLOG�FDUH�IHHV
,I�SDUHQWV�KDYH�D�FKLOG�LQ�GD\�FDUH��WKH\�KDYH�WR�SD\�D�IHH��7KH�DFWXDO�DPRXQW�LV�XVXDOO\
VSHFLILHG�E\� WKH� IHGHUDO� VWDWH�RU� WKH� ORFDO� FRPPXQLW\��&KLOG� FDUH� IHHV� DUH� VXSSRVHG� WR
WDNH�LQWR�DFFRXQW�WKH�SDUHQWV¶�LQFRPH��,I�WKLV�ZDV�WKH�FDVH��ZRUNLQJ�SDUHQWV�ZRXOG�IDFH
KLJKHU�FKLOG�FDUH�FRVWV�WKDQ�SDUHQWV�ZKR�GR�QRW�ZRUN��+RZHYHU��KDUGO\�DQ\�FRUUHODWLRQ�LV
IRXQG�EHWZHHQ�KRXVHKROG�LQFRPH�DQG�FKLOG�FDUH�IHHV�FKDUJHG��.5(<(1)(/'���7,//0$11

��:$*1(5��������*HQHUDOO\��FKLOG�FDUH�IHHV�VKRXOG�FRYHU�EHWZHHQ���� WR����SHUFHQW�RI
WKH�RSHUDWLQJ�FRVWV��)/(+0,*���%,1'(5���:$*1(5��������'DWD�IURP�WKH�*HUPDQ�6RFLR�
(FRQRPLF�3DQHO�VXJJHVW�WKDW�LQ������WKH�PRQWKO\�IHH�IRU�D�SUH�VFKRROHU� LQ�FDUH�IRU�DOO
GD\�LV�����'0��DERXW��������7KH�UHVSHFWLYH�DYHUDJH�PRQWKO\�DPRXQW�SDLG�IRU�FKLOG�FDUH
E\�86�SDUHQWV�LV��������L�H��DERXW�WKUHH�WLPHV�DV�KLJK��$1'(5621���/(9,1(��������7KLV
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VXJJHVWV� WKDW�� HYHQ� LI� WKHUH� LV� DQ� HIIHFW� RI� FKLOG� FDUH� IHHV� RQ�PRWKHUV¶� HPSOR\PHQW� LQ
*HUPDQ\��LW�FDQ�EH�WUHDWHG�DV�UDWKHU�QHJOLJLEOH���2XW�RI�WKLV�UHDVRQ��ZH�EHOLHYH�LW�LV�PRUH
LPSRUWDQW� WR� IRFXV� RQ� WKH� SURYLVLRQ�� L�H�� WKH� DYDLODELOLW\� RI� SXEOLF� GD\� FDUH�� DQG� LWV
UHJLRQDO�YDULDWLRQV�

2UJDQL]DWLRQ�RI�SXEOLF�VXSSO\
7KH� SURYLVLRQ� RI� SXEOLF� GD\� FDUH� LV� ILQDQFHG� DQG� SODQQHG� RQ� WKH� FRPPXQLW\� OHYHO�
+RZHYHU�� *HUPDQ\� KDV� D� ORQJ� WUDGLWLRQ� RI� WKH� VR� FDOOHG� ÄVXEVLGLDULW\� SULQFLSOH³
�6XEVLGLDULWlWVSULQ]LS��� ,Q� OLQH�ZLWK� WKLV�SULQFLSOH�� VRFLDO� VHUYLFHV� VKRXOG�SUHIHUDEO\�EH
SURYLGHG� E\� QRQ�SURILW� RUJDQL]DWLRQV� �9HUElQGH��� 6LQFH� WKH� EHJLQQLQJ� RI� LQVWLWXWLRQDO
GD\� FDUH� LQ� WKH� HDUO\� ��WK� FHQWXU\�� FKXUFK� RUJDQL]DWLRQV� SDUWLFXODUO\� HQJDJHG� LQ� WKH
SURYLVLRQ� RI� FKLOGUHQ¶V� GD\� FDUH� �(51,1*� ������� %HFDXVH� ORFDO� JRYHUQPHQWV� DUH� VWLOO
UHTXHVWHG�WR�IROORZ�WKH�VXEVLGLDULW\�SULQFLSOH�� WKH�JRYHUQPHQW�HLWKHU�SURYLGHV�RZQ�GD\
FDUH�VORWV��RU�DOORFDWHV�PRQH\�WR�132V��ZKLFK�LQ�WXUQ�SURYLGH�GD\�FDUH��7KHVH�VXEVLGLHV
JHQHUDOO\�FRYHU�XS� WR����SHUFHQW�RI� WKH�RSHUDWLQJ�FRVWV� �)/(+0,*� ��%,1'(5� ��:$*1(5

�������:KLOH�LQ�:HVW�*HUPDQ\�DERXW�KDOI�RI�DOO�VORWV�LQ�GD\�FDUH�FHQWHUV�DUH�VXSSOLHG�E\
VXEVLGL]HG� 132V�� WKHVH� DUH� RI� PLQRU� LPSRUWDQFH� IRU� WKH� VXSSO\� RI� GD\� FDUH� LQ� (DVW
*HUPDQ\��5$86&+(1%$&+��������'D\�FDUH�SURYLGHG�E\�132V�LV�QRW�SXEOLF�GD\�FDUH�LQ
WKH� QDUURZHVW� VHQVH�� +RZHYHU�� ZH� ZLOO� DOVR� UHIHU� WR� GD\� FDUH� SURYLGHG� E\� 132V� DV
SXEOLF�GD\�FDUH��DV�LW�LV�PDLQO\�IXQGHG�E\�WKH�WD[�SD\HU��0RUHRYHU��DGPLVVLRQ�SROLF\�DQG
IHHV�GR�QRW�GLIIHU�VLJQLILFDQWO\�EHWZHHQ�SXEOLF�GD\�FDUH�FHQWHUV�DQG�WKRVH�UXQ�E\�132V�

2Q�WKH�FRPPXQLW\�OHYHO�LW�LV�GHFLGHG��ZKLFK�SURYLGHUV�UHFHLYH�VXEVLGLHV��DQG�LI
WKH�FRPPXQLW\� LWVHOI� VKRXOG�SURYLGH�SXEOLF�GD\� FDUH� FHQWHUV��7KLV�SODQQLQJ�SURFHVV� LV
VXSSRVHG�WR�WDNH�LQWR�DFFRXQW�WKH�QHHGV�RI�WKH�SDUHQWV��,W�FDQ�EH�GRXEWHG��KRZHYHU��WKDW
WKLV�LV�WKH�FDVH��EHFDXVH�WKH�LQIRUPDWLRQ�WUDQVIHU�ZRUNV�LQ�RQH�GLUHFWLRQ�RQO\��:KLOH�WKH
ORFDO� UHSUHVHQWDWLYHV� JHW� LQIRUPHG� DERXW� DQ� H[FHVV� VXSSO\� RI� VORWV�� WKHUH� LV� QR
PHFKDQLVP�LQIRUPLQJ�WKHP�DERXW�DQ�H[FHVV�GHPDQG��,W� LV�TXLWH�FRPPRQ��IRU� LQVWDQFH�
WKDW�WKH�QXPEHU�RI�VORWV�SURYLGHG�LQ�WKH�SUHYLRXV�\HDU�LV�VLPSO\�H[WUDSRODWHG��FRUUHFWLQJ
IRU� SRSXODWLRQ� JURZWK� �&2/%(5*�6&+5$'(5� �� =(+1%$8(5� ������� $SDUW� IURP
SRSXODWLRQ�JURZWK��ORFDO�PXQLFLSDOLWLHV�KDUGO\�WDNH�LQWR�DFFRXQW�DQ\�RWKHU�LQGLFDWRUV�RI
SRVVLEOH�FKDQJHV�LQ�WKH�GHPDQG�IRU�GD\�FDUH��+RZHYHU��LI�WKHUH�LV�DQ�H[FHVV�VXSSO\��L�H�
LI� VORWV� DUH�QRW� XVHG�� WKH\�ZLOO� EH� FXW� GRZQ� LQ� WKH� FRQVHFXWLYH�SODQQLQJ� SURFHVV��7KLV
FRXOG� EH� REVHUYHG� LQ� (DVW� *HUPDQ\�� IRU� H[DPSOH�� ,Q� WKH� \HDUV� IROORZLQJ� XQLILFDWLRQ�
IHPDOH� XQHPSOR\PHQW� DQG� ZRPHQ¶V� XVH� RI� WKUHH� \HDUV� RI� PDWHUQLW\� OHDYH� KDYH
QHJDWLYHO\� DIIHFWHG� WKH� GHPDQG� IRU� RXW�RI�KRPH� FDUH��:LWK� D� FHUWDLQ� WLPH� ODJ�� SXEOLF
VXSSO\�KDV�FRQVHTXHQWO\�EHHQ�FXW�GRZQ��,W�LV�UDWKHU�GRXEWIXO��ZKHWKHU�LW�ZLOO�EH�H[WHQGHG
DJDLQ��LI�LQ�WKH�IXWXUH�WKH�GHPDQG�IRU�FKLOG�FDUH�VORWV�LV�LQFUHDVLQJ�DJDLQ�

2Q�WKHVH�JURXQGV��RQH�FDQ�DUJXH�WKDW�SDUHQWV�KDYH�WR� WDNH�WKH�SURYLVLRQ�RI�GD\
FDUH� DV� H[RJHQRXV� WR� WKHLU� HPSOR\PHQW� GHFLVLRQ�� ,QWHUYLHZV� FRQGXFWHG� E\� WKH

������������������������������������������������
�� 0(5./(� ������� LPSXWHV� PLVVLQJ� FKLOG� FDUH� FRVWV� RQ� EDVLV� RI� D� WRELW� PRGHO�� DQG� XVHV� WKH
LPSXWHG�FRVWV� WR�HVWLPDWH� WKHLU�HIIHFW�RQ� WKH�SUREDELOLW\�RI�D�PRWKHU� WR�EH�HQJDJHG� LQ�PDUNHW
ZRUN��+RZHYHU�� VKH� ILQGV� QR� VLJQLILFDQW� HIIHFW� RI� FKLOG� FDUH� FRVWV� RQ� IHPDOH� HPSOR\PHQW� LQ
*HUPDQ\�



��

'(876&+(6�-8*(1',167,787��������VXSSRUW� WKLV� OLQH�RI�DUJXPHQWDWLRQ��7KH\�FRQFOXGH
WKDW�WKH�SDUHQWV¶�GHPDQG�IRU�GD\�FDUH�GHYHORSV�LQ�UHIHUHQFH�WR�WKH�VORWV�WKH\�DVVXPH�WR
EH� SXEOLFO\� SURYLGHG� LQ� WKH� DUHD� WKH\� OLYH� LQ�� DQG� QRW� QHFHVVDULO\�ZLWK� UHJDUG� WR� WKHLU
DFWXDO�QHHGV�

1RQ�H[LVWHQFH�RI�D�SULYDWH�FKLOG�FDUH�PDUNHW
7KH�PRVW�LQWHUHVWLQJ�IHDWXUH�RI�WKH�*HUPDQ�FKLOG�FDUH�UHJLPH�LV�WKDW�QR�SULYDWH�GD\�FDUH
PDUNHW� KDV� HYHU� UHDOO\� HYROYHG�� ,Q� RWKHU� FRXQWULHV�� H�J�� LQ�*UHDW�%ULWDLQ�� SULYDWH� FKLOG
PLQGHUV� RU� SULYDWH� GD\� FDUH� FHQWHUV� KDYH� HYROYHG��PHHWLQJ� WKH� GHPDQG��ZKLFK� LV� QRW
VDWLVILHG�E\�SXEOLF�SURYLGHUV��,Q�FRQWUDVW�WR�WKLV�H[SHULHQFH��KDUGO\�DQ\WKLQJ�OLNH�WKDW�KDV
KDSSHQHG�LQ�*HUPDQ\��7KHUH�DUH�HYHQ�WRR�IHZ�SULYDWH�GD\�FDUH�FHQWHUV�IRU�WKH�*HUPDQ
FHQVXV� WR�PHQWLRQ� WKHP� LQ� WKH�RIILFLDO� VWDWLVWLFV��&KLOG�PLQGHUV� DUH� DOVR� VWLOO� RI�PLQRU
LPSRUWDQFH�� 7KH� ,QVWLWXWH� IRU� (PSOR\PHQW� 5HVHDUFK� �,$%�� FRQGXFWHG� D� VXUYH\� RQ
IHPDOH�ODERU�VXSSO\�DQG�FKLOG�FDUH�LQ�������(1*(/%5(&+���-81*.8167��������7KH\�ILQG
WKDW� WKH�XVH�RI� FKLOG�PLQGHUV� YDULHV�EHWZHHQ��� DQG� ��� SHUFHQW� IRU� HPSOR\HG�PRWKHUV�
GHSHQGLQJ�RQ�WKH�DJH�RI�WKH�FKLOG�DQG�WKH�UHJLRQ�RI�UHVLGHQFH��7KH�XVH�RI�FKLOG�PLQGHUV
LV� IRXQG� WR� EH� KLJKHVW� IRU� FKLOGUHQ� XQGHU� WKH� DJH� RI� �� LQ� :HVW� *HUPDQ\�� 7KHUH� LV
SUDFWLFDOO\�QR�XVH�RI�FKLOG�PLQGHUV�LQ�(DVW�*HUPDQ\�

7DEOH�����7KH�XVH�RI�FDUH�DUUDQJHPHQWV�RI�HPSOR\HG�PRWKHUV�E\�DJH�RI�WKH�FKLOG�±�(DVW
DQG�:HVW�*HUPDQ\�������0XOWLSOH�DQVZHUV�DOORZHG��

:HVW�*HUPDQ\ (DVW�*HUPDQ\

$JH���� $JH���� $JH���� $JH����

0RWKHU ���� ���� ���� ����

6SRXVH ���� ���� ��� ����

*UDQGSDUHQW ���� ���� ���� ����

2WKHU�UHODWLYH ���� ��� ��� ���

&KLOG�PLQGHUV ���� ��� ��� ���

'D\�FDUH ��� ���� ���� ����

6RXUFH��(1*(/%5(&+���-81*.8167�����

2QH�FDQ�EDVLFDOO\�WDNH�IRXU�SRVLWLRQV�WR�H[SODLQ�WKH�ODFN�RI�D�SULYDWH�GD\�FDUH�PDUNHW�LQ
*HUPDQ\��)LUVW��LW�FRXOG�EH�DUJXHG�WKDW�LQIRUPDO�FDUH�DUUDQJHPHQWV��H�J���JUDQGSDUHQWV�
PHHW� PRVW� FKLOG� FDUH� QHHGV� RI� SDUHQWV�� 6HFRQG�� RQH� FRXOG� DUJXH� WKDW� PDUNHW� IDLOXUH
SURKLELWV�WKH�HYROXWLRQ�RI�D�PDUNHW�V\VWHP��7KLUG��LW�FRXOG�EH�DUJXHG�WKDW�WKHUH�LV�VLPSO\



��

QR�GHPDQG��RU�UDWKHU�WKDW�ZRPHQ�DUH�QRW�ZLOOLQJ�WR�SD\�WKH�PDUNHW�SULFH�RI�FKLOG�FDUH�
$QG� IRXUWK�� RQH� FRXOG� DUJXH� WKDW� KLJK�PDUNHW� EDUULHUV� RI� HQWU\� DQG� KHDY\� UHJXODWLRQV
NHHS�RXW�SULYDWH�GD\�FDUH�SURYLGHUV�

$OPRVW� KDOI� RI� DOO� :HVW� *HUPDQ� ZRPHQ� UHO\� RQ� LQIRUPDO� FKLOG� FDUH
DUUDQJHPHQWV��VHH�7DEOH�����7KLV�FRXOG�EH�D�FRQVHTXHQFH�RI�D�ODFN�RI�SXEOLF�DQG�SULYDWH
VXSSO\��7KHUH�LV��KRZHYHU��GRXEW�WKDW�WKLV�LV�GXH�WR�PDUNHW�IDLOXUH��63,(66��������VKRZV
WKDW� WKHUH� LV� OLWWOH� HYLGHQFH� IRU� FKLOG� FDUH� EHLQJ� VR� GLIIHUHQW� IURP� RWKHU� JRRGV� DQG
VHUYLFHV�ZKLFK�DUH�UHJXODUO\�SURYLGHG�E\�WKH�PDUNHW�V\VWHP��0RUHRYHU��RWKHU�FRXQWULHV
VKRZ�WKDW�D�PDUNHW�V\VWHP�FDQ�IXQFWLRQ�WR�SURYLGH�GD\�FDUH��7KHUHIRUH�LW�LV�EHOLHYHG�WKDW
WKH� GRPLQDQFH� RI� SXEOLF� SURYLGHUV� DQG� KHDY\� UHJXODWLRQV� NHHS� RXW� SULYDWH� GD\� FDUH
SURYLGHUV� �02123/.200,66,21� ���������� $GGLWLRQDOO\�� VRPH� HYLGHQFH� LV� IRXQG� WKDW
WKHUH�LV�RQO\�D�PHGLXP�ZLOOLQJQHVV�WR�SD\�WKH�PDUNHW�SULFH�IRU�GD\�FDUH��7KH�,$%�VXUYH\
SRLQWV� WR� WKH� IDFW� WKDW� QRW� PRUH� WKDQ� ��� SHUFHQW� RI� DOO� ZRUNLQJ� PRWKHUV� LQ� :HVW
*HUPDQ\�� DQG����SHUFHQW� LQ�(DVW�*HUPDQ\�DUH�ZLOOLQJ� WR�SD\�PRUH� WKDQ� ����'0�SHU
PRQWK�IRU�GD\�FDUH��VHH�7DEOH�����2QH�FRXOG�VSHFXODWH�WKDW�SDUHQWV�ZKR�DUH�XVHG�WR�SD\
RQO\� VPDOO� IHHV� IRU�GD\� FDUH�� VXEMHFWLYHO\� HYDOXDWH� FKDUJHV�RI�SULYDWH�SURYLGHUV� DV� WRR
KLJK�

7DEOH� ��� � :LOOLQJQHVV� RI� ZRUNLQJ� PRWKHUV� WR� SD\� IRU� FKLOG� FDUH� ±� (DVW� DQG� :HVW
*HUPDQ\�����

:HVW�*HUPDQ\ (DVW�*HUPDQ\
$JH�RI�WKH�FKLOG $JH���� $JH���� $JH���� $JH����

��'0 ���� ���� ��� ���

8S�WR�����'0 ���� ���� ���� ����

����WR�����'0 ���� ���� ���� ����

����'0�RU�PRUH ���� ��� ���� ���
6RXUFH��(1*(/%5(&+���-81*.8167�����

,Q�WKH�DEVHQFH�RI�D�SULYDWH�GD\�FDUH�PDUNHW�DQG�D�ODUJHO\�H[RJHQRXV�SXEOLF�VXSSO\�RI�GD\
FDUH�� LW�EHFRPHV�UDWKHU�GXELRXV� WR� VWXG\� WKH�HIIHFW�RI�FKLOG�FDUH�FRVWV�RQ� IHPDOH� ODERU
IRUFH� SDUWLFLSDWLRQ�� (VSHFLDOO\� LQ� WKH� *HUPDQ� FRQWH[W�� LW� PLJKW� WKHUHIRUH� EH� PRUH
DSSURSULDWH� WR� HPSKDVL]H� WKH� TXHVWLRQ� RI� DYDLODELOLW\�� UDWKHU� WKDQ� DIIRUGDELOLW\�� ZKHQ
DQDO\]LQJ�WKH�LPSDFW�RI�FKLOG�FDUH�VXEVLGLHV�RQ�LQGLYLGXDO�GHFLVLRQ�PDNLQJ�



��

�� 7KH� $YDLODELOLW\� RI� 'D\� &DUH� DQG� 0RWKHU¶V� /DERU� )RUFH
3DUWLFLSDWLRQ�LQ�:HVW�*HUPDQ\

0HWKRG
:H�HVWLPDWH�D�ORJLVWLF�PRGHO�RQ�WKH�HIIHFWV�RI�WKH�DYDLODELOLW\�RI�GD\�FDUH�RQ�PRWKHU¶V
HPSOR\PHQW�LQ�:HVW�*HUPDQ\��%\�DYDLODELOLW\�RI�FDUH��ZH�XQGHUVWDQG�DFFHVV� WR�SXEOLF
GD\� FDUH� DQG� LQIRUPDO� FKLOG� FDUH� DUUDQJHPHQWV�� 7KH� PRWKHU¶V� HPSOR\PHQW� VWDWXV� LV
PRGHOHG�DV�D�ELQDU\�YDULDEOH��

$V� WKH� UHJLRQDO� SURYLVLRQ� ZLWK� FKLOG� FDUH� SODFHV� FHUWDLQ� UHVWULFWLRQV� RQ� WKH
LQGLYLGXDO�DFWRU¶V�EHKDYLRU��ZH�KDYH�WR�FRQVLGHU�PLFUR�DQG�PDFUR�OHYHO�GDWD��,W�KDV�WR�EH
WDNHQ�LQWR�DFFRXQW�WKDW�REVHUYDWLRQV�RQ�WKH�PLFUR�OHYHO�DUH�QRW�FRPSOHWHO\�LQGHSHQGHQW
IURP�HDFK�RWKHU��EXW�WKDW�SHRSOH�VKDUH�VDPH�UHJLRQDO�FRQWH[WV�DQG�WKHUHIRUH�SDUWO\�IDFH
VLPLODU�FRQVWUDLQWV��8VLQJ�D�VLPSOH�ORJLVWLF�UHJUHVVLRQ��IRU�H[DPSOH��QHJOHFWV�WKH�QHVWHG
VWUXFWXUH�RI�VXFK�GDWD��7KLV�OHDGV�WR�ELDVHG�HVWLPDWHG�VWDQGDUG�HUURUV�RI�WKH�FRHIILFLHQWV�
EHFDXVH�WKH�UDQGRP�GLVWXUEDQFHV�LQ�WKH�UHJUHVVLRQ�DUH�FRUUHODWHG��H�J���028/721�������
7KH�UREXVW�+XEHU�:KLWH�HVWLPDWRU�RI�YDULDQFH��KRZHYHU��DOORZV�UHOD[LQJ�WKH�DVVXPSWLRQ
RI� LQGHSHQGHQFH�RI� WKH�REVHUYDWLRQV�� ,WV� IRUPXOD�FRQVLGHUV�FOXVWHULQJ�RI� LQGLYLGXDOV� LQ
UHJLRQDO� XQLWV�� WKHUHE\� SURGXFLQJ� FRUUHFW� VWDQGDUG� HUURUV� �LQ� WKH� PHDVXUHPHQW� VHQVH��
HYHQ�LI�WKH�REVHUYDWLRQV�DUH�FRUUHODWHG��67$7$&253��������

8VLQJ� WKH� +XEHU�:KLWH� HVWLPDWRU� LQ� RXU� ORJLVWLF� PRGHO�� ZH� HVWLPDWH� WKH
SUREDELOLW\�RI�D�:HVW�*HUPDQ�PRWKHU�ZLWK�DW�OHDVW�RQH�FKLOG�XQGHU�DJH����WR�SDUWLFLSDWH
LQ� WKH� ODERU�PDUNHW��:H� UHVWULFW� RXU� DQDO\VLV� WR�:HVW�*HUPDQ\�� EHFDXVH� RQO\�ZHVWHUQ
.UHLVH�FDQ�EH�SURSHUO\�OLQNHG�ZLWK�WKH�62(3�GDWD���DQG�UHOLDEOH�.UHLV�OHYHO�LQIRUPDWLRQ
RQ�WKH�SURYLVLRQ�RI�GD\�FDUH�LQ�(DVW�*HUPDQ\�LV�QRW�\HW�DYDLODEOH�

:H� HVWLPDWH� VHSDUDWH� UHJUHVVLRQV� IRU� ZRPHQ�ZKHUH� WKH� \RXQJHVW� FKLOG� LV� OHVV
WKDQ�WKUHH�\HDUV�ROG��EHWZHHQ�DJH�WKUHH�DQG�VFKRRO�DJH��DQG�ZKHUH�WKH�\RXQJHVW�FKLOG�LV
RI� VFKRRO� DJH�� 7KLV� VHHPV� DSSURSULDWH� ZLWK� UHVSHFW� WR� WKH� KXJH� GLIIHUHQFHV� LQ� WKH
DYDLODELOLW\�RI�FDUH� IRU�FKLOGUHQ� DW� GLIIHUHQW� DJHV� �VHH�7DEOH�����)XUWKHUPRUH�� WKHUH� DUH
VSHFLDO� UHJXODWLRQV�� VXFK� DV� WKH� HOLJLELOLW\� WR� FKLOG� UHDULQJ� EHQHILWV� RU�PDWHUQLW\� OHDYH�
ZKLFK�DUH�OLNHO\�WR�UHGXFH�D�PRWKHU¶V�SURSHQVLW\�WR�HQJDJH�LQ�PDUNHW�ZRUN�HDUO\�DIWHU�WKH
ELUWK� RI� KHU� FKLOG�� 7KLV� VKRXOG� EH� FRQVLGHUHG�ZKHQ� WKH� FRHIILFLHQWV� RI� RXU�PRGHO� IRU
PRWKHU¶V�ZLWK�LQIDQWV�DUH�LQWHUSUHWHG�

������������������������������������������������
��:H�DOVR�HVWLPDWHG�D�PRGHO�IRU�WKH�SUREDELOLW\�WR�ZRUN�SDUW�WLPH�RU�IXOO�WLPH��UHVSHFWLYHO\��$V
WKHVH�UHVXOWV�GLG�QRW�GLIIHU�PXFK�IURP�WKRVH�ZLWK�D�ELQDU\�GHSHQGHQW�YDULDEOH��ZH�RQO\�GHVFULEH
WKH�UHVXOWV�IRU�WKH�SUREDELOLW\�WR�EH�HPSOR\HG�LQ�JHQHUDO�
��2I�WKHVH�����.UHLVH��QRW�LQFOXGLQJ�%HUOLQ������DUH�GURSSHG�RXW�RI�RXU�VDPSOH��EHFDXVH�QRQH�RI
WKH�LQGLYLGXDOV�LQ�WKH�VDPSOH�OLYHV�WKHUH��7KLV�OHDYHV�XV�ZLWK�����.UHLVH�IRU�WKH�DQDO\VLV��±�)RU�D
GHVFULSWLRQ�RI�WKH�62(3��VHH�352-(.7*5833(�3$1(/������
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7DEOH����'HVFULSWLRQ�RI�YDULDEOHV

&KLOG�FDUH�FKDUDFWHULVWLFV

&KLOG�FDUH�SURYLVLRQ�UDWH 1XPEHU�RI�SXEOLFO\�SURYLGHG�GD\�FDUH�VORWV�SHU�����
FKLOGUHQ�LQ�WKH�.UHLV�LQ�������'HSHQGLQJ�RQ�WKH�DJH�RI
WKH�FKLOG��VORWV�DUH�SURYLGHG�LQ�D�.ULSSH��D�.LQGHUJDUWHQ�
RU�D�+RUW�

0RUH�WKDQ�RQH�FKLOG�LQ
KRXVHKROG

%LQDU\�YDULDEOH�WKDW�HTXDOV�RQH�LI�WKHUH�LV�PRUH�WKDQ�RQH
FKLOG�XQGHU�DJH����LQ�WKH�KRXVHKROG�

6RFLDO�QHWZRUN %LQDU\�YDULDEOH�WKDW�HTXDOV�RQH�LI�WKH�FKLOG¶V
JUDQGSDUHQWV�OLYH�LQ�WKH�VDPH�WRZQ�

,QGLYLGXDO�FKDUDFWHULVWLFV

0RWKHU¶V�HGXFDWLRQ 7KUHH�ELQDU\�YDULDEOHV��LQGLFDWLQJ�WKH�KLJKHVW
HGXFDWLRQDO�GHJUHH�RI�WKH�PRWKHU��:H�GLVWLQJXLVK
EHWZHHQ�QR�GHJUHH��UHIHUHQFH�FDWHJRU\���YRFDWLRQDO
GHJUHH��DQG�FROOHJH�GHJUHH�

/RQH�PRWKHU %LQDU\�YDULDEOH�WKDW�HTXDOV�RQH�IRU�ORQH�PRWKHUV�ZKRVH
SDUWQHU�GRHV�QRW�OLYH�LQ�WKH�VDPH�KRXVHKROG�

)RUHLJQ�PRWKHU %LQDU\�YDULDEOH�WKDW�HTXDOV�RQH�LI�WKH�PRWKHU¶V
QDWLRQDOLW\�LV�QRW�*HUPDQ�

3DUWQHU¶V�ZDJH 3DUWQHU¶V�PRQWKO\�QHW�ZDJH��GLYLGHG�E\�������7KH
YDULDEOH�LV�VHW�WR�]HUR��LI�WKH�PRWKHU�GRHV�QRW�KDYH�D
SDUWQHU�

/DERU�PDUNHW�FKDUDFWHULVWLFV

0RWKHU�HPSOR\HG 0RWKHU�SDUWLFLSDWHV�HLWKHU�SDUW�WLPH�RU�IXOO�WLPH�LQ�WKH
ODERU�IRUFH�

8QHPSOR\PHQW�UDWH $YHUDJH�XQHPSOR\PHQW�UDWH�LQ�WKH�.UHLV�LQ�������LQ����
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'LVFXVVLRQ�RI�WKH�LQGHSHQGHQW�YDULDEOHV
$YDLODELOLW\� RI� FDUH��2XU�PDLQ� YDULDEOH� RI� LQWHUHVW� LV� WKH� DYDLODELOLW\� RI� GD\� FDUH�� 7KH
DYDLODELOLW\�RI� FDUH� IRU� LQIDQWV�� SUH�VFKRRO� DQG� VFKRRO�DJH� FKLOGUHQ� LV�PHDVXUHG�E\� WKH
UDWLR�RI�GD\�FDUH�VORWV�WR������FKLOGUHQ�RI�WKH�UHVSHFWLYH�DJH�JURXS�LQ�WKH�.UHLV��$UJXLQJ
WKDW�DUUDQJLQJ�FKLOG�FDUH�IRU�WKH�\RXQJHVW�FKLOG� LV�PRVW�GLIILFXOW��ZH�FRQVLGHU� WKH�FKLOG
FDUH�DUUDQJHPHQWV� IRU� WKLV�FKLOG�RQO\��+RZHYHU�� LI� WKHUH� LV�PRUH� WKDQ�RQH� FKLOG� LQ� WKH
KRXVHKROG��WKH�WUDQVDFWLRQ�FRVWV�LQYROYHG�ZLWK�RUJDQL]LQJ�FKLOG�FDUH�LQFUHDVH��EHFDXVH�LW
EHFRPHV� PRUH� GLIILFXOW� IRU� WKH� IDPLO\� WR� ILQG� DQ� DUUDQJHPHQW� WKDW� VROHO\� UHOLHV� RQ
LQVWLWXWLRQDO�FDUH��7R�DFFRXQW�IRU�WKLV�HIIHFW��ZH�LQVHUW�D�GXPP\�YDULDEOH�LQGLFDWLQJ�WKH
SUHVHQFH�RI�PRUH�WKDQ�RQH�FKLOG�XQGHU�DJH����LQ�WKH�KRXVHKROG�

6RFLDO�QHWZRUN��$SDUW�IURP�SXEOLF�SURYLVLRQ�RI�GD\�FDUH��DFFHVV�WR�LQIRUPDO�FKLOG
FDUH� DUUDQJHPHQWV�PLJKW� DIIHFW� D�PRWKHU¶V� ODERU�PDUNHW� GHFLVLRQ��:H� FRQWURO� IRU� WKH
DFFHVV� WR� LQIRUPDO� FKLOG� FDUH� DUUDQJHPHQWV� E\� D� GXPP\�YDULDEOH� WKDW� LQGLFDWHV�� LI� WKH
JUDQGSDUHQWV�RI�WKH�FKLOG�UHQ��DUH�OLYLQJ�LQ�WKH�VDPH�WRZQ�

+XPDQ� FDSLWDO� FKDUDFWHULVWLFV���:RPHQ� ZLWK� KLJKHU� HGXFDWLRQDO� GHJUHHV� DUH
ODUJHO\� H[SHFWHG� WR� EH� PRUH� OLNHO\� WR� ZRUN�� )URP� WKH� HFRQRPLVW¶V� SHUVSHFWLYH�� LW� LV
PRVWO\�SXW�IRUZDUG�WKDW�D�KLJKHU�HGXFDWHG�SHUVRQ�FDQ�H[SHFW�KLJKHU�ODERU�PDUNHW�ZDJHV�
7KHUHIRUH�KLJKHU�HGXFDWHG�ZRPHQ�DUH�PRUH� OLNHO\� WR�ZRUN� WKDQ�RWKHUV�� DV� WKH\�H[SHFW
KLJKHU�HDUQLQJV��6RFLRORJLVWV�PRVWO\�EHOLHYH� WKDW� HGXFDWLRQ� LV� FRUUHODWHG�ZLWK� DWWLWXGHV
WRZDUGV� JHQGHU� UROHV� �%/266)(/'� �� +8,1,1.� ������� )URP� WKLV� SHUVSHFWLYH�� KLJKHU
HGXFDWHG�ZRPHQ�DUH�PRUH�OLNHO\�WR�ZRUN��EHFDXVH�WKH\�KDYH�GLIIHUHQW�DWWLWXGHV�WRZDUGV
HPSOR\PHQW�� ,Q� RXU� PRGHO� ZH� XVH� WKUHH� GXPP\� YDULDEOHV�� ZKHUH� ZH� GLVWLQJXLVK
EHWZHHQ�QR�GHJUHH��UHIHUHQFH�FDWHJRU\���YRFDWLRQDO�GHJUHH��DQG�FROOHJH�GHJUHH�

/RQH�PRWKHU��:H�FRQWURO� IRU�EHLQJ�D� ORQH�PRWKHU�XVLQJ�D�GXPP\�YDULDEOH��%\
ORQH�PRWKHUV� ZH� XQGHUVWDQG� ZRPHQ� ZLWK� DW� OHDVW� RQH� FKLOG�� ZKR� DUH� QRW� PDUULHG� RU
FRKDELWLQJ�ZLWK�D�SDUWQHU��:H�DVVXPH�WKDW�WKHLU�ODERU�PDUNHW�EHKDYLRU�GLIIHUV�IURP�WKRVH
ZRPHQ�ZKR�OLYH�LQ�D�SDUWQHUVKLS��%HLQJ�D�ORQH�PRWKHU�PLJKW�KDYH�DQ�DPELJXRXV�HIIHFW�
2Q� WKH�RQH�KDQG�� ORQH�PRWKHUV�FRXOG�EH�PRUH� OLNHO\� WR�ZRUN�� DV� WKH\�KDYH�QR�VHFRQG
LQFRPH� WR� UHO\�RQ��2Q� WKH�RWKHU� KDQG�� ORQH�PRWKHUV� FRXOG�EH� OHVV� OLNHO\� WR�ZRUN� WKDQ
PDUULHG�PRWKHUV��DV�WKH\�DUH�PRUH�OLNHO\�WR�UHFHLYH�PHDQV�WHVWHG�VRFLDO�VHFXULW\�EHQHILWV�
)XUWKHUPRUH��D�ORQH�PRWKHU�KDV�RQH�FDUH�RSWLRQ�OHVV��EHFDXVH�WKHUH�LV�QR�VSRXVH�WR�KHOS
WDNLQJ�FDUH�RI�WKH�FKLOG�

)RUHLJQ�PRWKHU��7KH�GLIIHUHQFHV�EHWZHHQ�QDWLYH�DQG�IRUHLJQ�ZRPHQ�LQ�*HUPDQ\
ZLWK�UHJDUG�WR� WKHLU�HQJDJHPHQW� LQ�PDUNHW�ZRUN��DQG�WKH�VWUXFWXUH�RI� WKH�IDPLOLHV� WKH\
OLYH�LQ��DUH�ZHOO�NQRZQ�DQG�QHHG�QRW�EH�GLVFXVVHG�KHUH��:H�DFFRXQW�IRU�WKLV�E\�LQVHUWLQJ
D�GXPP\�YDULDEOH�LQ�WKH�UHJUHVVLRQ��FRQWUROOLQJ�IRU�WKH�PRWKHU¶V�QDWLRQDOLW\�

,QFRPH� XQUHODWHG� WR� PRWKHU¶V� ZRUN� VWDWXV�� 7D[HV� DQG� WUDQVIHUV� DUH� XVXDOO\
FRQVLGHUHG�DV�D�NH\�YDULDEOH�WR�H[SODLQ�ODERU�VXSSO\�LQ�HFRQRPLF�PRGHOV��,Q�*HUPDQ\�
PRVW�WUDQVIHU�SD\PHQWV�DUH�PHDQV�WHVWHG��7KLV�VXJJHVWV�WKDW�WKH�SDUWQHU¶V�LQFRPH�VKRXOG
KDYH�D�QHJDWLYH�HIIHFW�RQ�ODERU�VXSSO\��7KH�QHJDWLYH�HIIHFW�RI�WKH�SDUWQHU¶V�LQFRPH�RQ�D

������������������������������������������������
��:H� DUH� DZDUH� WKDW�ZRPHQ�ZKR� DUH� HPSOR\HG�PD\� KDYH� DFTXLUHG�PRUH� KXPDQ� FDSLWDO� WKDQ
WKRVH�ZKR�GR�QRW��EHFDXVH�WKH\�LQLWLDOO\�SODQQHG�WR�SHUIRUP�PDUNHW�ZRUN��+RZHYHU��ZH�FOHDUO\
FDQQRW�DGGUHVV�SRVVLEOH�HQGRJHQHLW\�SUREOHPV�LQ�WKLV�FRQWH[W�
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ZRPDQ¶V�ODERU�VXSSO\�LV�VXSSRUWHG�E\�WKH�*HUPDQ�WD[�V\VWHP��ZKLFK�DOORZV�WD[�VSOLWWLQJ
IRU�PDUULHG�FRXSOHV��:$*1(5��������7R�FRQWURO�IRU�WKLV�HIIHFW�LQ�D�YHU\�VLPSOH�ZD\��ZH
XVH� LQIRUPDWLRQ� RQ� WKH� SDUWQHU¶V� QHW� ZDJH� DV� DQ� LQGLFDWRU� IRU� WKH� PRWKHU¶V� LQFRPH
XQUHODWHG� WR� KHU� RZQ� HPSOR\PHQW�� )RU� ORQH� PRWKHUV� DQG� ZRPHQ� ZLWK� XQHPSOR\HG
SDUWQHUV��WKH�SDUWQHU¶V�ZDJH�LV�VHW�WR�]HUR�

5HJLRQDO� XQHPSOR\PHQW� UDWH�� /DERU� VXSSO\� FHUWDLQO\� QRW� RQO\� GHSHQGV� RQ� WKH
ZLOOLQJQHVV�RI�ZRPHQ�WR�SDUWLFLSDWH�LQ�WKH�ODERU�PDUNHW��EXW�DOVR�RQ�GHPDQG�IDFWRUV��$V
DQ�LQGLFDWRU�IRU�WKHVH��ZH�LQVHUW�WKH�DYHUDJH������XQHPSOR\PHQW�UDWH�RQ�WKH�.UHLV�OHYHO�
,QWHUDFWLRQ�ZLWK�VRFLDO�QHWZRUN�DQG�HGXFDWLRQ���/RQH�PRWKHUV�PD\�GHSHQG�PRUH�RQ�WKH
DYDLODELOLW\�RI�VRFLDO�QHWZRUNV�WKDQ�WKRVH��ZKR�KDYH�D�VSRXVH�DV�DQ�DGGLWLRQDO�FDUH�JLYHU�
)XUWKHUPRUH�� FKLOG� FDUH� QHWZRUNV� FRXOG� EH� RI� JUHDWHU� LQWHUHVW� IRU� ZRPHQ� ZKR� IHHO
DWWDFKHG�WR�WKH�ODERU�PDUNHW��:H�WKHUHIRUH�LQWHUDFW�WKH�VRFLDO�QHWZRUN�LQGLFDWRU�ZLWK�WKH
KXPDQ�FDSLWDO�YDULDEOHV��DQG�ZLWK�WKH�GXPP\�YDULDEOH�IRU�ORQH�PRWKHUV�

������������������������������������������������
�� 7KH� LQWHUDFWLRQ� WHUPV� DUH� QRW� LQFOXGHG� LQ� WKH�PRGHO� IRU� PRWKHUV� ZLWK� LQIDQWV�� EHFDXVH� WKH
QXPEHU�RI�FDVHV�LQ�WKLV�FDWHJRU\�LV�WRR�VPDOO�
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7DEOH����'HVFULSWLYH�VDPSOH�VWDWLVWLFV���PHDQ�DQG�VWDQGDUG�GHYLDWLRQ

$JH�RI�\RXQJHVW�FKLOG

��� ��� ����

'HSHQGHQW�YDULDEOH

(PSOR\HG ���� ���� ����

&KLOG�FDUH�FKDUDFWHULVWLFV

&KLOG�FDUH�SURYLVLRQ�UDWH ����

������

����

������

����

������

0RUH�WKDQ�RQH�FKLOG�LQ�KRXVHKROG ���� ���� ����

6RFLDO�QHWZRUN ���� ���� ����

,QGLYLGXDO�FKDUDFWHULVWLFV

9RFDWLRQDO�GHJUHH ���� ���� ����

&ROOHJH�GHJUHH ���� ���� ����

/RQH�PRWKHU ���� ���� ����

)RUHLJQ�PRWKHU ���� ���� ����

3DUWQHU
V�ZDJH �����

�������

�����

�������

�����

�������

8QHPSOR\PHQW�UDWH ����

������

����

������

����

������

1 ��� ��� ���

�6WDQGDUG�GHYLDWLRQ�LQ�SDUHQWKHVHV��1R�VWDQGDUG�GHYLDWLRQ�LV�GLVSOD\HG�IRU�ELQDU\�YDULDEOHV�

6RXUFH��62(3�������67$7,67,.�5(*,21$/�������DXWKRUV¶�FDOFXODWLRQV
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5HJUHVVLRQ�UHVXOWV
7KH�RXWFRPH�RI�WKH�FRHIILFLHQWV�IRU�WKH�LQGLYLGXDO�FKDUDFWHULVWLFV�YHU\�URXJKO\�SRLQWV�WR
D� VWDQGDUG� QHRFODVVLF� LQWHUSUHWDWLRQ� RI� IHPDOH� HPSOR\PHQW�� ,W� KDV� WR� EH� FRQVLGHUHG�
KRZHYHU�� WKDW� WKH�ZRPHQ�DQDO\]HG�KHUH�DUH�D� VHOHFWLYH� VDPSOH�� DV�DOO�RI� WKHP�KDYH�DW
OHDVW� RQH� FKLOG�� $OWKRXJK� WKH� KXPDQ� FDSLWDO� FRHIILFLHQWV� LQ� WKH� PRGHOV� IRU� PRWKHUV
KDYLQJ� D� SUH�VFKRRO� RU� VFKRRO�DJH� FKLOG� DUH� QRW� VLJQLILFDQW�� WKH\� PRVWO\� KDYH� WKH
H[SHFWHG�SRVLWLYH�VLJQ�� ,I� WKH�SDUWQHU¶V� LQFRPH� LQFUHDVHV��PRWKHUV�RI�FKLOGUHQ�DJH���RU
ROGHU� DUH� VLJQLILFDQWO\� OHVV� OLNHO\� WR� EH� HPSOR\HG�� 7KH� VDPH� LV� WUXH�� LI� WKH\� DUH�1RQ�
*HUPDQ��7KH� UHJLRQDO�XQHPSOR\PHQW� UDWH� WXUQV�RXW� WR�KDYH�D� VLJQLILFDQW�DQG�QHJDWLYH
HIIHFW�RQ�WKH�HPSOR\PHQW�RI�PRWKHUV�RI�VFKRRO�DJH�FKLOGUHQ�RQO\�

,Q�RXU�GDWD��ZH�ILQG�QR�HYLGHQFH�WKDW�WKH�UHJLRQDO�SURYLVLRQ�ZLWK�GD\�FDUH�VORWV
KDV�DQ\�VLJQLILFDQW�LQIOXHQFH�RQ�D�PRWKHU¶V�GHFLVLRQ�WR�SDUWLFLSDWH�LQ�PDUNHW�ZRUN��:H
H[SODLQ�WKLV�UHVXOW�E\�WKH�LQDGHTXDFLHV�RI�WKH�:HVW�*HUPDQ�GD\�FDUH�UHJLPH��$OWKRXJK
WKH�TXDQWLWDWLYH�SURYLVLRQ�ZLWK�NLQGHUJDUWHQ�VORWV�LV�DOPRVW�VXIILFLHQW��WKLV�LV�QRW�WUXH�LI
TXDOLWDWLYH� DVSHFWV� DUH� FRQVLGHUHG��'XH� WR� H[WUHPHO\� OLPLWHG� RSHQLQJ� KRXUV�� D�PRWKHU
FDQQRW� HYHQ�ZRUN�SDUW�WLPH��$QG�HYHQ� LI� WKLV�ZDV� VR�� WKH� ODFN�RI� VORWV� IRU� VFKRRO�DJH
FKLOGUHQ�ZRXOG�SRVVLEO\�HQG�KHU�HPSOR\PHQW�FDUHHU�RQFH�WKH�FKLOG�KDV�OHIW�NLQGHUJDUWHQ�
%HFDXVH� WKHUH� DUH� QR� UHJXODU� VFKRRO� KRXUV� LQ� *HUPDQ\�� D� PRWKHU� FDQQRW� UHO\� RQ� WKH
VFKRRO�DV�EHLQJ�D�SODFH��ZKHUH�VRPHERG\�WDNHV�FDUH�RI�KHU�FKLOG��ZKLOH�VKH�LV�ZRUNLQJ�

7KXV�� PRWKHUV� ZKR� ZDQW� WR� ZRUN� LQ� WKH� PDUNHW� KDYH� WR� ILQG� RWKHU� �DW� OHDVW
VXSSOHPHQWDU\�� FDUH� DUUDQJHPHQWV� IRU� WKHLU� FKLOGUHQ�� $OWKRXJK� RXU� VRFLDO� QHWZRUN
YDULDEOH� WXUQV� RXW� WR� EH� LQVLJQLILFDQW� LQ� DOO� PRGHOV�� WKH� RXWFRPH� RI� WKH� UHVSHFWLYH
LQWHUDFWLRQ� WHUPV� LQGLFDWH� WKDW� WKH�H[LVWHQFH�RI�DQ� LQIRUPDO�FKLOG�FDUH�QHWZRUN�SOD\V� D
VLJQLILFDQW�UROH�IRU�WKH�ODERU�VXSSO\�RI�ORQH�PRWKHUV��ZKRVH�\RXQJHVW�FKLOG�LV�EHWZHHQ��
DQG���\HDUV�ROG��2Q�WKH�RWKHU�KDQG�� ORQH�PRWKHUV�RI�FKLOGUHQ�LQ� WKLV�DJH�FDWHJRU\�ZKR
VROHO\� KDYH� WR� UHO\� RQ� SXEOLF� GD\� FDUH�� DUH� VLJQLILFDQWO\� OHVV� OLNHO\� WR� SHUIRUP�PDUNHW
ZRUN��0RWKHUV�RI�FKLOGUHQ� LQ�NLQGHUJDUWHQ�DJH�ZKR�FDQ�IDOO�EDFN�RQ�D� VRFLDO�QHWZRUN�
DQG�KDYH�D�YRFDWLRQDO�RU�FROOHJH�GHJUHH��DUH�DOVR�PRUH�OLNHO\�WR�EH�HPSOR\HG�WKDQ�RWKHUV�

8QVXUSULVLQJO\�� D� PRWKHU¶V� ODERU� IRUFH� SDUWLFLSDWLRQ� GHFLVLRQ� LV� QHJDWLYHO\
DWWDFKHG� WR� WKH� H[LVWHQFH� RI� PRUH� WKDQ� RQH� FKLOG� XQGHU� DJH� ��� LQ� WKH� KRXVHKROG�
$OWKRXJK�WKH�FRHIILFLHQW� LV�VLJQLILFDQW�RQO\�LQ� WKH�PRGHO� IRU�PRWKHUV�ZLWK� LQIDQWV��RQH
PLJKW�DUJXH�WKDW�WKLV�LV�GXH�WR�D�VWURQJHU�JHQHUDO�RULHQWDWLRQ�RI�PXOWLSOH�PRWKHUV�WRZDUGV
VWD\LQJ�KRPH�DQG�WDNLQJ�FDUH�RI�WKHLU�FKLOGUHQ��$V�RXU�VDPSOH�FRQVLVWV�RI�PRWKHUV�RQO\�
ZH� DVVXPH�� KRZHYHU�� WKDW� DOO� RI� WKHVH� ZRPHQ� SODFH� D� FHUWDLQ� YDOXH� WR� IDPLO\� OLIH�
FKLOGUHQ��HWF���7KXV��ZH�LQWHUSUHW�RXU�ILQGLQJV�LQ�WKH�VHQVH�WKDW�LW�LV�QHDUO\�LPSRVVLEOH�IRU
D�PRWKHU�WR�RUJDQL]H�FDUH��IRUPDO�RU�LQIRUPDO��IRU�PRUH�WKDQ�RQH�FKLOG��SOXV�D�MRE�RQ�WKH
PDUNHW�



��

7DEOH����5HJUHVVLRQ�UHVXOWV��'HSHQGHQW�YDULDEOH��(PSOR\HG�

&KLOG�DJH���� &KLOG�DJH���� &KLOG�DJH�����

%HWD��E� W %HWD��E� W %HWD��E� W

,QWHUFHSW ����� �����  ���� ���� ���� ����

&KLOG�FDUH�FKDUDFWHULVWLFV

&KLOG�FDUH�SURYLVLRQ�UDWH ������ ����� ���� ���� ����� �����

0RUH�WKDQ�RQH�FKLOG�LQ

KRXVHKROG

����� �����  ����� ����� ����� �����

6RFLDO�QHWZRUN��1(7� ���� ���� ����� ����� ���� ����

,QGLYLGXDO�FKDUDFWHULVWLFV

9RFDWLRQDO�GHJUHH ���� ����  ����� ����� ���� ����

&ROOHJH�GHJUHH ���� ����  ���� ���� ���� ����

/RQH�PRWKHU ����� ����� ����� �����  ���� ����

)RUHLJQ�PRWKHU ����� ����� ����� �����  ����� ����� 

3DUWQHU
V�ZDJH ���� ���� ����� �����  ����� ����� 

8QHPSOR\PHQW�UDWH ���� ���� ���� ���� ����� ����� 

,QWHUDFWLRQ�ZLWK�1(7

9RFDWLRQDO�GHJUHH �� ���� ����  ���� ����

&ROOHJH�GHJUHH �� ���� ����  ����� �����

/RQH�PRWKHU �� ���� ����  ���� ����

3VHXGR�5� ���� ���� ����

1RWH��0HWKRG��/RJLVWLF�UHJUHVVLRQ��+XEHU�:KLWH�HVWLPDWRU�RI�YDULDQFH
����������6LJQLILFDQFH����S��������S��������S����

6RXUFH��62(3�������67$7,67,.�5(*,21$/�������DXWKRUV¶�FDOFXODWLRQV
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����&RQFOXVLRQV

7KHUH�LV�D�YDVW�WKHRUHWLFDO�DQG�HPSLULFDO�OLWHUDWXUH�RQ�WKH�HIIHFWV�RI�FKLOG�FDUH�VXEVLGLHV
RQ�IHPDOH�HPSOR\PHQW��'D\�FDUH�FRVWV�DUH� ODUJHO\�FRQVLGHUHG�DV�D�UHGXFWLRQ� LQ� IHPDOH
ZDJHV� DQG� WKHUHIRUH� DVVXPHG� WR� QHJDWLYHO\� DIIHFW� WKH� ODERU� PDUNHW� SDUWLFLSDWLRQ� RI
PRWKHUV�� 6XFK� DQ� DSSURDFK� UHOLHV� RQ� WKH� DVVXPSWLRQ� RI� D� IXQFWLRQLQJ�PDUNHW� V\VWHP�
ZKHUH�SDUHQWV�KDYH�WKH�RSSRUWXQLW\�WR�SXUFKDVH�WKH�FKLOG�FDUH�WKH\�UHTXLUH��,Q�WKLV�SDSHU�
ZH�DUJXH�WKDW�DW� OHDVW�IRU�*HUPDQ\��D�IXQFWLRQLQJ�GD\�FDUH�PDUNHW�FDQQRW�EH� WDNHQ�IRU
JUDQWHG�� &KLOG� FDUH� LV� SXEOLFO\� SURYLGHG� E\� WKH� ORFDO� PXQLFLSDOLWLHV�� DQG� KDUGO\� DQ\
DGGLWLRQDO�SULYDWH�SURYLGHUV�H[LVW��7KXV��ZH�DUJXH�WKDW�IRU�WKH�DQDO\VLV�RI�WKH�HIIHFWV�RI
FKLOG�FDUH�RQ�IHPDOH�HPSOR\PHQW��RQH�VKRXOG�UDWKHU�IRFXV�RQ�WKH�DYDLODELOLW\�WKDQ�RQ�WKH
DIIRUGDELOLW\�RI�FDUH��,Q�RXU�HPSLULFDO�PRGHO��ZH�HVWLPDWH�WKH�LPSDFW�RI�KDYLQJ�DFFHVV�WR
SXEOLF�GD\�FDUH�RU�LQIRUPDO�FDUH�DUUDQJHPHQWV�RQ�WKH�PRWKHU¶V�HPSOR\PHQW�VWDWXV��7KHUH
LV�VRPH�SRVLWLYH�HIIHFW�RI� WKH�DYDLODELOLW\�RI�VRFLDO�QHWZRUNV�RQ�WKH�SUREDELOLW\�RI� ORQH
PRWKHUV� DQG� EHWWHU� HGXFDWHG� PRWKHUV� WR� EH� HPSOR\HG�� LI� WKHLU� \RXQJHVW� FKLOG� LV� RI
NLQGHUJDUWHQ�DJH��+RZHYHU��ZH�ILQG�QR�VLJQLILFDQW�HIIHFW�RI� WKH�UHJLRQDO�SURYLVLRQ�UDWH
RI�SXEOLF�GD\�FDUH�RQ� IHPDOH� ODERU� VXSSO\� LQ�*HUPDQ\��7KLV� UHVXOW� FDVWV� GRXEW�RQ� WKH
HIIHFWLYHQHVV�RI�WKH�*HUPDQ�GD\�FDUH�UHJLPH�ZLWK�UHJDUG�WR�HQDEOLQJ�PRWKHUV�WR�ZRUN�RQ
WKH� ODERU�PDUNHW��6LQFH� WKH�����V��:HVW�*HUPDQ�GD\� FDUH�SROLFLHV� SDUWLFXODUO\� DLP� DW
SURYLGLQJ� KLJK� TXDOLW\� GD\� FDUH� ZLWK� D� IRFXV� RQ� HGXFDWLQJ� FKLOGUHQ�� +RZHYHU�� ORFDO
UHSUHVHQWDWLYHV� KDYH� VWLOO� QRW� UHDOL]HG� WKH� QHFHVVLW\� WR� DGMXVW� WKH� TXDQWLWDWLYH� DQG
TXDOLWDWLYH�VXSSO\�RI�VORWV�WR�WKH�QHHGV�RI�ZRUNLQJ�SDUHQWV�



��

5HIHUHQFHV

$QGHUVRQ�� 3DWULFLD� 0�� �� /HYLQH�� 3KLOOLS� %�� �������� &KLOG� &DUH� DQG� 0RWKHUV¶
(PSOR\PHQW�'HFLVLRQV��1%(5�:RUNLQJ�3DSHU�1R��:�����

%DXHUUHL��� 5HQDWH� �� %D\HU�� +LOWUXG� �� %LHQ�� :DOWHU� �������� )DPLOLHQDWODV� ,,�
/HEHQVODJHQ�XQG�5HJLRQHQ�LQ�'HXWVFKODQG��2SODGHQ�

%ODX��'DYLG�0�� ��5RELQV�3KLOLS�.�� ��������&KLOG�&DUH�'HPDQG�DQG�/DERU�6XSSO\�RI
<RXQJ�0RWKHUV�2YHU�7LPH��,Q��'HPRJUDSK\��9RO������1R�������������

%ORVVIHOG��+DQV�3HWHU��+XLQLQN��-RKDQQHV���������'LH�9HUEHVVHUXQJ�GHU�%LOGXQJV��XQG
%HUXIVFKDQFHQ�YRQ�)UDXHQ�XQG�LKU�(LQIOX��DXI�GHQ�3UR]H��GHU�)DPLOLHQELOGXQJ��,Q�
=HLWVFKULIW�I�U�%HY|ONHUXQJVZLVVHQVFKDIW��9RO������1R�������������

%XQGHVYHUIDVVXQJVJHULFKW� �������� $XFK� ]XJXQVWHQ� LQ� HKHOLFKHU� *HPHLQVFKDIW
OHEHQGHU� (OWHUQ� VLQG� .LQGHUEHWUHXXQJVNRVWHQ� VRZLH� HLQ� +DXVKDOWVIUHLEHWUDJ
VWHXHUPLQGHUQG�]X�EHU�FNVLFKWLJHQ��3UHVVHPLWWHLOXQJ�1U����YRP�����������

&ROEHUJ�6FKUDGHU��+HGL���������(LQULFKWXQJHQ�I�U�.LQGHU�DOV�XQYHU]LFKWEDUHU�7HLO�GHU
VR]LDOHQ�,QIUDVWUXNWXU��,Q��%lFNHU��*����6WRO]�:LOOLJ��%���(GV����.LQG��%HUXI��6R]LDOH
6LFKHUXQJ����������

&ROEHUJ�6FKUDGHU�� +HGL� �� =HKQEDXHU�� $QQH� �������� 5HFKWVDQVSUXFK� DXI� HLQHQ
.LQGHUJDUWHQSODW]��%HGDUIVSODQXQJ��1RWO|VXQJHQ�� DOWHUQDWLYH�$QJHERWH��'HXWVFKHV
-XJHQGLQVWLWXW��0�QFKHQ�

&RQHOO\��5DFKHO���������7KH�HIIHFWV�RI�FKLOG�FDUH�FRVWV�RQ�PDUULHG�PRWKHU
V�ODERU�IRUFH
SDUWLFLSDWLRQ��,Q��5HYLHZ�RI�(FRQRPLFV�DQG�6WDWLVWLFV��9RO������1R�����������

'HXWVFKHV� -XJHQGLQVWLWXW� �������� 7DJHVHLQULFKWXQJHQ� I�U� .LQGHU�� 3OXUDOLVLHUXQJ� YRQ
$QJHERWHQ��=DKOHQVSLHJHO��0�QFKHQ�

(QJHOEUHFK��*HUKDUG���-XQJNXQVW��0DULD� ��������(UZHUEVEHWHLOLJXQJ�YRQ�)UDXHQ�XQG
.LQGHUEHWUHXXQJ� LQ� 2VW�� XQG� :HVWGHXWVFKODQG�� ,QVWLWXW� I�U� $UEHLWVPDUNW�� XQG
%HUXIVIRUVFKXQJ��(G����,$%�:HUNVWDWWEHULFKW��1U����

(UPLVFK��-RKQ���������)DPLOLD�(FRQRPHWULFD��$�VXUYH\�RI�WKH�HFRQRPLFV�RI�WKH�IDPLO\�
,Q��6FRWWLVK�-RXUQDO�RI�3ROLWLFDO�(FRQRP\��9RO������1R�������������

(UQLQJ�� *�QWHU� �������� *HVFKLFKWH� GHU� |IIHQWOLFKHQ� .OHLQNLQGHU]LHKXQJ� YRQ� GHQ
$QIlQJHQ� ELV� ]XP� .DLVHUWXP�� ,Q�� (UQLQJ�� *��� HW� DO�� �(GV���� *HVFKLFKWH� GHV
.LQGHUJDUWHQV��%DQG�,��)UHLEXUJ�LP�%UHLVJDX�������
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)OHKPLJ�� 6XVDQQH� �� %LQGHU�� 0DULRQ� �� :DJQHU�� *HUW� �������� 'HU� Ä0DUNWÄ� I�U
YRUVFKXOLVFKH� DX�HUKlXVLJH� .LQGHUEHWUHXXQJ� LQ� :HVWGHXWVFKODQG�� ([SHUWLVH� LP
$XIWUDJ�GHU�+DQV�%|FNOHU�6WLIWXQJ��'�VVHOGRUI�

*HOEDFK�� -RQDK� %�� �������� +RZ� ODUJH� DQ� HIIHFW� GR� FKLOG� FDUH� FRVWV� KDYH� RQ� VLQJOH
PRWKHUV¶�ODERU�VXSSO\"�8QLYHUVLW\�RI�0DU\ODQG�DW�&ROOHJH�3DUN��PLPHR�

*XVWDIVVRQ�� 6LY� �� 6WDIIRUG�� )UDQN� �������� 7KUHH� UHJLPHV� RI� FKLOG� FDUH�� 7KH� 8QLWHG
6WDWHV�� WKH�1HWKHUODQGV��DQG�6ZHGHQ�� ,Q��%ODQG��5�� �(G����6RFLDO�SURWHFWLRQ�YHUVXV
HFRQRPLF�IOH[LELOLW\��,V�WKHUH�D�WUDGH�RII"�&KLFDJR���/RQGRQ����������

+HFNPDQ��-DPHV�-����������(IIHFWV�RI�&KLOG�&DUH�3URJUDPV�RQ�:RPHQ
V�:RUN�(IIRUW�
,Q��-RXUQDO�RI�3ROLWLFDO�(FRQRP\��1R������6����6����

,OPDNXQQDV��6HLMD� ��������&KLOG�&DUH�&RVWV� LQ�/DERU�6XSSO\�0RGHOV��/DERU� ,QVWLWXWH
IRU�(FRQRPLF�5HVHDUFK�+HOVLQNL��'LVFXVVLRQ�3DSHU�����

.UH\HQIHOG��0LFKDHOD� ��7LOOPDQQ�� .DWMD� ��:DJQHU�� *HUW� �������� 1HXH�:HJH� LQ� GHU
)LQDQ]HUXQJ�,QVWLWXWLRQHOOHU�.LQGHUEHWUHXXQJ��)RUWKFRPLQJ�

0HUNOH��/XFLH� ��������)UDXHQHUZHUEVWlWLJNHLW�XQG�.LQGHUEHWUHXXQJ��(LQH� WKHRUHWLVFKH
XQG�HPSLULVFKH�$QDO\VH�I�U�GLH�%XQGHVUHSXEOLN�'HXWVFKODQG��+HLGHOEHUJ�

0RQRSRONRPLVVLRQ����������������+DXSWJXWDFKWHQ�GHU�0RQRSRONRPPLVVLRQ��%RQQ�

0RXOWRQ�� %UHQW� 5�� �������� $Q� LOOXVWUDWLRQ� RI� D� SLWIDOO� LQ� HVWLPDWLQJ� WKH� HIIHFWV� RI
DJJUHJDWH�YDULDEOHV�RQ�PLFUR�XQLWV��,Q��5HYLHZ�RI�(FRQRPLFV�DQG�6WDWLVWLFV��1R����
��������

3RZHOO��/LVD�0����������3DUW�WLPH�YHUVXV�IXOO�WLPH�ZRUN�DQG�FKLOG�FDUH�FRVWV��HYLGHQFH
IRU�PDUULHG�PRWKHUV��,Q��$SSOLHG�(FRQRPLFV��1R��������������

3URMHNWJUXSSH�3DQHO� ��������'DV�6R]LR�RHNRQRPLVFKH�3DQHO� �62(3�� LP�-DKUH������
,Q��9LHUWHOMDKUVKHIWH�]XU�:LUWVFKDIWVIRUVFKXQJ��9RO�����������

5DXVFKHQEDFK��7KRPDV� ��������'LH�|IIHQWOLFKH� -XJHQGKLOIH� LP�3UR]H��GHU�GHXWVFKHQ
:LHGHUYHUHLQLJXQJ��%DXVWHLQH�]XU�7UDQVIRUPDWLRQ�GHV�6R]LDOHQ��,Q��5DXVFKHQEDFK�
7��� HW� DO�� �(GV���� 9RQ� GHU� :HUWJHPHLQVFKDIW� ]XP� 'LHQVWOHLVWXQJVXQWHUQHKPHQ�
-XJHQG��XQG�:RKOIDKUWVYHUElQGH�LP�8PEUXFK��)UDQNIXUW�DP�0DLQ�



��

5HLGHQEDFK��0LFKDHO� ��������.RPPXQDOH� 6WDQGDUGV� LQ� GHU�'LVNXVVLRQ�� 6HW]XQJ� XQG
$EEDX� YRQ� 6WDQGDUGV� DP� %HLVSLHO� GHU� .LQGHUJlUWHQ�� 'HXWVFKHV� ,QVWLWXW� I�U
8UEDQLVWLN��%HUOLQ�

6SLH��� .DWKDULQD� �������� 7KHRULH� XQG� (PSLULH� VWDDWOLFKHU� (LQJULIIH� LQ� 0lUNWH� I�U
.LQGHUEHWUHXXQJ��$QDO\VHQ�LP�LQWHUQDWLRQDOHQ�9HUJOHLFK��'HXWVFKODQG�86$��XQWHU
EHVRQGHUHU�%HU�FNVLFKWLJXQJ� GHU�1DFKIUDJHVHLWH��'LVVHUWDWLRQ�� )UDQNIXUW� D��0�� �HW
DO��

6WDWD&RUS�� ��������6WDWD�6WDWLVWLFDO�6RIWZDUH��5HOHDVH������&ROOHJH�6WDWLRQ��7;��6WDWD
&RUSRUDWLRQ�

6WDWLVWLVFKHV� %XQGHVDPW� �������� 6R]LDOOHLVWXQJHQ�� $XVJDEHQ� XQG� (LQQDKPHQ� GHU
gIIHQWOLFKHQ�-XJHQGKLOIH��)DFKVHULH�����5HLKH������6WXWWJDUW�

6WDWLVWLVFKHV�%XQGHVDPW���������6WDWLVWLN�5HJLRQDO������.RPSOHWWYHUVLRQ��'DWHQ�XQG
,QIRUPDWLRQHQ�GHU�VWDWLVWLVFKHQ�bPWHU�GHU�/lQGHU�XQG�GHV�%XQGHV��:LHVEDGHQ�

7LHW]H�� :ROIJDQJ� �� 5R�EDFK�� +DQV�*�QWKHU� �� 5RLWVFK�� .DULQ� �������
%HWUHXXQJVDQJHERWH� I�U� .LQGHU� LP� YRUVFKXOLVFKHQ� $OWHU�� (UJHEQLVVH� HLQHU
%HIUDJXQJ� YRQ� -XJHQGlPWHUQ� LQ� GHQ� DOWHQ� %XQGHVOlQGHUQ�� 6FKULIWHQUHLKH� GHV
%XQGHVPLQLVWHULXPV�I�U�)UDXHQ�XQG�-XJHQG��6WXWWJDUW��HW�DO���

:DJQHU�� *HUW� �������� $UEHLWV�� XQG� VR]LDOSROLWLVFKH� 0|JOLFKNHLWHQ� HLQHU
HU]LHKXQJVIUHXQGOLFKHQ� (UZHUEVDUEHLW�� ,Q�� :DJQHU�� *��� HW� DO�� �(GV���
)DPLOLHQELOGXQJ�XQG�(UZHUEVWlWLJNHLW�LP�GHPRJUDSKLVFKHQ�:DQGHO��%HUOLQ��HW�DO���
��������

:DJQHU�� *HUW� �� +DQN�� .DUVWHQ� �� 7LOOPDQQ�� .DWMD� �������� $X�HUKlXVLJH
.LQGHUEHWUHXXQJ� LQ� 2VWGHXWVFKODQG� �� ����� XQG� ����� LP� 9HUJOHLFK� ]X
:HVWGHXWVFKODQG�� 'LVNXVVLRQVSDSLHU� DXV� GHU� )DNXOWlW� I�U� 6R]LDOZLVVHQVFKDIW� GHU
5XKU�8QLYHUVLWlW�%RFKXP��1U��������


