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:LOOLQJQHVV�WR�3D\�IRU�WKH�&RQVHUYDWLRQ�RI�)ORRGHG�)RUHVW�
LQ�WKH�7RQOH�6DS�%LRVSKHUH�5HVHUYH��&DPERGLD�

$6,.,1�<2(8�
5R\DO�8QLYHUVLW\�RI�$JULFXOWXUH��3KQRP�3HQK��&DPERGLD�
(�PDLO��DVLNLQ\RHX#\DKRR�FRP�

,6$%(/,7$�0��3$%8$<21�
8QLYHUVLW\�RI�WKH�3KLOLSSLQHV��/RV�%DQRV��/DJXQD��3KLOLSSLQHV�

5HFHLYHG����'HFHPEHU������ $FFHSWHG����-DQXDU\�������

$EVWUDFW��7KLV�VWXG\�DLPHG�WR�GHWHUPLQH�WKH�VWDNHKROGHUV¶�ZLOOLQJQHVV�WR�SD\��:73��IRU�
WKH� IORRGHG� IRUHVW� FRQVHUYDWLRQ� �))&�� LQ� WKH� 7RQOH� 6DS� %LRVSKHUH� 5HVHUYH� �76%5���
.DPSRQJ�&KKQDQJ�3URYLQFH��&DPERGLD��,Q�DGGLWLRQ�WR�HVWLPDWLRQ�RI�WKH�:73�SULFHV��WKH�
IDFWRUV� WKDW� DIIHFW� WKH� IDUPHUV¶� ZLOOLQJQHVV� WR� SD\� ZHUH� GHWHUPLQHG�� 7KH� SRVVLELOLW\� RI�
HVWDEOLVKLQJ�WKH�PHFKDQLVP�IRU�LQVWLWXWLQJ�SD\PHQW�IRU�HQYLURQPHQWDO�VHUYLFHV��3(6��ZDV�
H[DPLQHG��7KH�VWXG\�DGDSWHG�WKH�FRQWLQJHQW�YDOXDWLRQ�PHWKRG��&90��LQ�HVWLPDWLQJ�:73�
DQG�PXOWLSOH�UHJUHVVLRQ�DQDO\VLV�LQ�GHWHUPLQLQJ�WKH�IDFWRUV�WKDW�DIIHFW�:73��5HVSRQGHQWV�
LQFOXGHG� ���� IDUPHU� KRXVHKROGV� UDQGRPO\� VHOHFWHG� IURP� WKH� �� YLOODJHV�� QDPHO\�� 3HDP�
.KQDQJ��7KQDO�&KKHX�7HDO�DQG�6ODW��7KH�VWXG\�IRXQG�WKDW�WKH�VDPSOH�IDUPHU�UHVSRQGHQWV�
KDYH�D�KLJK�OHYHO�RI�DZDUHQHVV�RQ�WKH�EHQHILWV�DQG�IXQFWLRQV�RI�IORRGHG�IRUHVW��6L[W\�IRXU�
SHUFHQW� RI� WKH� UHVSRQGHQWV�ZHUH�PHPEHUV� RI� WKH�))&�SURJUDP�� WKH� UHVW� GLG�QRW� MRLQ� WKH�
SURJUDP�� (LJKW\�WZR� SHUFHQW� RI� WKH� UHVSRQGHQWV� H[SUHVVHG� ZLOOLQJQHVV� WR� SD\� IRU�
FRQVHUYDWLRQ�RI�IORRGHG�IRUHVW��2Q�DYHUDJH��WKH�:73�SULFH�IRU�D�IDUP�KRXVHKROG�ZDV�������
ULHOV�SHU�PRQWK��7KH�UHVSRQGHQWV¶�ZLOOLQJQHVV�WR�SD\�ZDV�DIIHFWHG�E\�IDFWRUV�VXFK�DV�DJH��
LQFRPH�DQG�SDUWLFLSDWLRQ� LQ�WUDLQLQJ�SURJUDP��7KH\�ZHUH�ZLOOLQJ� WR�SD\�IRU�FRQVHUYDWLRQ�
PDLQO\�EHFDXVH�WKH\�ZDQWHG�WR�SURWHFW�WKH�IORRGHG�IRUHVW�DV�UHSRUWHG�E\����SHUFHQW�RI�WKH�
UHVSRQGHQWV�� ,Q� WHUPV� RI� WKH� PHWKRG� RI� FROOHFWLRQ�� PRVW� RI� VDPSOH� IDUPHU�UHVSRQGHQWV�
ZRXOG�OLNH�WKH�FRPPXQLW\�WKHPVHOYHV�WKURXJK�WKH�YLOODJH�OHDGHU�WR�FROOHFW�WKH�:73�IXQG��
7KH�UHVSRQGHQWV�VDLG�WKDW�WKH\�ZRXOG�SUHIHU�WR�SD\�WKH�:73�IHH�PRQWKO\��

.H\ZRUGV�ZLOOLQJQHVV�WR�SD\��FRQVHUYDWLRQ�RI�IORRGHG�IRUHVW��7RQOH�6DS�ELRVSKHUH�UHVHUYH���
SD\PHQW�IRU�HQYLURQPHQWDO�VHUYLFHV��FRQWLQJHQW�HYDOXDWLRQ�PHWKRG�

,1752'8&7,21�

(YHQ� WKRXJK� WKH� WKHRUHWLFDO� IRXQGDWLRQV� RI� SD\PHQWV� IRU� HQYLURQPHQWDO� VHUYLFHV� �3(6��ZHUH� VHW�
VHYHUDO�GHFDGHV�DJR��&RDVH���������WKH�SUDFWLFDO�LPSOHPHQWDWLRQ�RI�WKHVH�PDUNHW�EDVHG�LQVWUXPHQWV�
IRU�PDQDJLQJ�QDWXUDO�UHVRXUFHV�KDV�VWDUWHG�UDWKHU�UHFHQWO\��)RUHVWV�SOD\�D�FULWLFDO�UROH�LQ�VXVWDLQLQJ�
WKH�DTXDWLF�HFRORJ\�RI� WKH�7RQOH�6DS�/DNH��$�QXPEHU�RI� IDFWRUV� WKUHDWHQ� WKHVH�QDWXUDO� UHVRXUFHV�
DQG� WKH� SRSXODWLRQV� WKDW� GHSHQG� RQ� WKHP�� LQFOXGLQJ� GHIRUHVWDWLRQ� DURXQG� WKH� ODNH� DQG� LQ� XSODQG�
ZDWHUVKHGV�� DV�ZHOO� DV�GDP�FRQVWUXFWLRQ��&OHDULQJ� RI� RYHU� ��� SHUFHQW� RI� WKH� IORRGHG� IRUHVWV� WKDW�
VXUURXQGV� WKH� 7RQOH� 6DS� KDV� UHGXFHG� WKH� ULSDULDQ� EXIIHU� WKDW� OLPLWV� WKH� LQIOX[� RI� VHGLPHQW�� DQG�
VXEVWDQWLDOO\�OHVVHQV�ILVK�EUHHGLQJ�JURXQGV��3DWULFN�HW�DO����������

7KLV� VWXG\� DLPHG� WR� GHWHUPLQH� WKH� IDFWRUV� WKDW� DIIHFW� WKH� IDUPHUV¶� ZLOOLQJQHVV� WR� SD\� DQG�
H[DPLQH� WKH� SRVVLELOLW\� RI� HVWDEOLVKLQJ� WKH�PHFKDQLVP� IRU� LQVWLWXWLQJ� SD\PHQW� IRU� HQYLURQPHQWDO�
VHUYLFHV� �3(6�� SURYLGHG� E\� WKH�7RQOH� 6DS�%LRVSKHUH�5HVHUYH� �76%5���7KH� UHVXOWV� RI� WKLV� VWXG\�
ZRXOG� KHOS� SROLF\�PDNHUV� DQG� SULYDWH� VHFWRUV� LQ�PDNLQJ� WKH� XVHUV� RI� WKH� HQYLURQPHQWDO� VHUYLFHV�
IXOO\�DZDUH�RI�WKH�LPSRUWDQFH�RI�WKH�IORRGHG�IRUHVW�FRQVHUYDWLRQ�LQ�WKH�76%5��

ᶃᶐᶂ

5HVHDUFK�DUWLFOH�
�
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7KH�VWXG\�HPSOR\HG�D�VLQJOH�ERXQG��GLFKRWRPRXV�FKRLFH�IRUPDW�LQ�WKH�UHIHUHQGXP�VW\OH�IRU�:73�
VXUYH\V��+RXVHKROG�IDUPHUV�ZHUH�DVNHG�ZKHWKHU�WKH\�DUH�ZLOOLQJ�WR�SD\�D�VSHFLILHG�DPRXQW�RQ�WRS�
RI�WKH�IORRGHG�IRUHVW�SURJUDP�WR�LPSURYH�DQG�PDQDJH�WKH�HQYLURQPHQWDO�VHFWRU�LQ�WKH�VWXG\�DUHD��
7KH� ELG� SULFHV� RI� :73� ZHUH� JLYHQ� E\� ��� SDUWLFLSDQWV� IURP� GLIIHUHQW� YLOODJHV� DQG� JRYHUQPHQW�
DJHQFLHV�GXULQJ�)RFXV�*URXS�'LVFXVVLRQV��)*'V��DQG�WKHQ�WKH�SUH�WHVW�ZDV�FRQGXFWHG�SULRU�WR�WKH�
PDLQ�VXUYH\��

&RPPXQLW\� 3URWHFWHG� $UHD� �&3$�� LV� RI� SDUDPRXQW� LPSRUWDQFH� IRU� VXVWDLQDELOLW\� RI� D�
SDUWLFLSDWRU\�QDWXUDO�UHVRXUFH�PDQDJHPHQW�LQLWLDWLYH��7KHUH�DUH�IRXU�3&$V�EHLQJ�GHYHORSHG�LQ�3UH\�
.RK�%LRGLYHUVLW\�&RQVHUYDWLRQ�$UHD��$�WRWDO�RI�������ORFDO�UHVLGHQWV�KDYH�UHJLVWHUHG�DV�PHPEHUV�RI�
WKH�3UH\�.RK�&RPPXQLW\�3URWHFWHG�$UHD�RI�ZKLFK�SHRSOH�DUH� OLYLQJ� LQ�7KQDO�&KKHX�7HDO��3HDP�
.KQDQJ��6ODW�DQG�.UDPDO�9LOODJH�UHVSHFWLYHO\��7KH�VWXG\�ZDV�FRQGXFWHG�LQ�WKUHH�YLOODJHV��QDPHO\��
3HDP� .KQDQJ� ZLWK� ��� UHVSRQGHQWV�� 7KQDO� &KKHX� 7HDO� ZLWK� ��� UHVSRQGHQWV� DQG� 6ODW� ZLWK� ���
UHVSRQGHQWV�LQ�.DPSRQJ�/HDQJ�'LVWULFW��.DPSRQJ�&KKQDQJ�3URYLQFH��7R�FRPSXWH�WKH�VDPSOH�VL]H�
RI� UHVSRQGHQWV�� WKH� UHVHDUFKHU� XVHG� WKH� IRUPXOD� RI� <DPDQH� ������� ZLWK� SRSXODWLRQ� VL]H� �����
KRXVHKROGV���DQG�H�LV�WKH�OHYHO�RI�SUHFLVLRQ��DVVXPHG�����OHYHO�RI�FRQILGHQFH�RU�H�LV�HTXDO�WR�������
�,VUDHO���������7KXV��WKH�VDPSOH�VL]H�ZDV�����UHVSRQGHQWV��

7KH�VWXG\�XVHG�D�FRPELQDWLRQ�RI�ERWK�TXDQWLWDWLYH�DQG�TXDOLWDWLYH�PHWKRGV��7KH�SULPDU\�GDWD�
DQG�VHFRQGDU\�GDWD�ZHUH�JDWKHUHG�WKURXJK�GLUHFW�LQWHUYLHZV�RI�UHVSRQGHQWV��DQG�WKURXJK�UHSRUWV�DQG�
WKH� VXPPDU\� UHFRUGV� RI� WKH� 'HSDUWPHQW� RI� (QYLURQPHQW� �'R(��� WKH� 'HSDUWPHQW� RI� $JULFXOWXUH�
)RUHVWU\�DQG�)LVKHULHV��'$))���DQG�RWKHU�VWDWH�RIILFHV�LQ�WKH�VWXG\�UHJLRQ��,Q�WKLV�VWXG\��GHVFULSWLYH�
VWDWLVWLFV� DQG� FRPSDUDWLYH� PHDQV� WHVWV� LQYROYLQJ� 7�WHVWV� ZHUH� XVHG� WR� FRPSDUH� WKH� VLJQLILFDQW�
GLIIHUHQFH�RI�DYHUDJH�YDOXHV�RI�VRPH�YDULDEOHV�IRU�WKH� WZR�JURXSV�RI�IDUPHUV��))&�PHPEHUV�DQG�
QRQ�PHPEHUV���0XOWLSOH� UHJUHVVLRQ� ZDV� XVHG� WR� GHWHUPLQH� WKH� IDFWRUV� WKDW� DIIHFW� WKH� GHSHQGHQW�
YDULDEOH�RI�:73�XVLQJ�WKH�67$7$�����SURJUDP��

�
�

����
�
�

:73�LV�ZLOOLQJQHVV�WR�SD\��ULHOV�SHU�PRQWK��RI�IDUPHUV�ZKR�DUH�SDUWLFLSDWLQJ�LQ�IORRGHG�IRUHVW�
FRQVHUYDWLRQ���7KLV�VWXG\�DLPHG�WR�WHVW�WKH�JHQHUDO�K\SRWKHVHV�WKDW�WKH�KLJKHU�WKH�ZLOOLQJQHVV�WR�SD\�
IRU� HQYLURQPHQWDO� VHUYLFHV�� WKH� KLJKHU� LV� WKH� SUREDELOLW\� WKDW� WKH� IDUPHUV� ZLOO� HQWHU� LQWR� QDWXUDO�
UHVRXUFH�FRQVHUYDWLRQ��7KH�VSHFLILF�K\SRWKHVHV�DUH�DV�IROORZV��
�� $JH�;���<HDUV���2OGHU�SHRSOH�DUH�PRUH�ILQDQFLDOO\�VWDEOH�DQG�PD\�DOVR�DWWULEXWH�D�EHTXHVW�YDOXH�

WR�FRQVHUYH�WKH�IRUHVW��+HQFH��WKH\�DUH�PRUH�ZLOOLQJ�WR�SD\�WKDQ�\RXQJHU�SHRSOH��
�� (GXFDWLRQDO� DWWDLQPHQW� ;�� �<HDUV� LQ� VFKRRO��� 5HVSRQGHQWV� ZLWK� KLJKHU� HGXFDWLRQ� KDYH� PRUH�

NQRZOHGJH�DQG�LQ�JHQHUDO�ZLOO�EH�PRUH�ZLOOLQJ�WR�SD\��
�� *HQGHU�;����� �PDOH���� �IHPDOH���0DOH�KHDGV�DUH�PRUH�DEOH�WR�HDUQ�PRQH\�DQG�PD\�DOVR�SD\�

PRUH�WR�FRQVHUYH�WKH�IRUHVW���
�� +RXVHKROG�VL]H�;���1XPEHU�RI�SHUVRQV�LQ�KRXVHKROG���7KH�ELJJHU�WKH�KRXVHKROG�VL]H��WKH�PRUH�

H[SHQVHV�WKH�KRXVHKROG�KDV�DQG�WKH�OHVV�PRQH\�LW�KDV�DYDLODEOH�IRU�DGGLWLRQDO�H[SHQVHV��PXFK�
OHVV�IRU�IRUHVW�FRQVHUYDWLRQ��

�� +RXVHKROG�LQFRPH�;���ULHOV�SHU�PRQWK���+RXVHKROGV�ZLWK�KLJKHU�LQFRPH�KDYH�KLJKHU�:73�SULFH�
LQ�IORRGHG�IRUHVW�FRQVHUYDWLRQ��

�� 'LVWDQFH� RI� WKH� IDUPHUV� ;�� �.LORPHWUHV��� 7KH� IDUWKHU� WKH� IDPLO\� UHVLGHQFH� DQG� WKH� PRUH�
LQDFFHVVLEOH�WKH�ORFDWLRQ�RI�WKH�IORRGHG�IRUHVW�LV��WKH�ORZHU�LV�WKH�:73�SULFH��

�� 3DUWLFLSDWLRQ�LQ�WUDLQLQJ�FRXUVH�RI�QDWXUDO�UHVRXUFH�PDQDJHPHQW�;����� �\HV���� �QR���)DUPHUV�
ZKR� MRLQ� VXFK� FRXUVHV� DUH� H[SHFWHG� WR� KDYH� KLJKHU�:73�SULFH� LQ� IORRGHG� IRUHVW� FRQVHUYDWLRQ�
WKDQ�QRQ�SDUWLFLSDQWV��

�
�
�

LX;��ȕ;��ȕ;��ȕ;��ȕ;��ȕ;��ȕ;��ȕ�ȕ:73 �������� �
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%RWK�)ORRGHG�)RUHVW�&RQVHUYDWLRQ��))&��PHPEHUV�DQG�QRQ�PHPEHUV�ZHUH�DVNHG�DERXW�WKH�:73�
SULFHV��$OO�))&�PHPEHUV�DUH�ZLOOLQJ�WR�SD\�IRU�FRQVHUYDWLRQ�RI�WKH�IORRGHG�IRUHVW�DW�GLIIHUHQW�SULFH�
OHYHOV�ZKLOH�RQO\�KDOI�RI�QRQ�PHPEHUV�����SHUFHQW��H[SUHVVHG�ZLOOLQJQHVV�WR�SD\��7DEOH������5HVXOWV�
VKRZ�WKDW�WKH�DYHUDJH�:73�YDOXHV�RI�WKH�WZR�JURXSV�GLIIHUHG�VLJQLILFDQWO\�DW�RQH�SHUFHQW�OHYHO�ZLWK�
)�YDOXH�RI���������7DEOH�����7KLV�PHDQV� WKDW� WKH�DYHUDJH�:73�YDOXH�RI�))&�PHPEHUV� LV�JUHDWHU�
WKDQ�WKDW�RI�QRQ�PHPEHUV��7KH�PHDQ�:73�YDOXHV�IRU�))&�PHPEHUV�DQG�QRQ�PHPEHUV�DUH�������
ULHOV�DQG�����ULHOV��UHVSHFWLYHO\��

�
7DEOH���6DPSOH�IDUPHU�UHVSRQGHQWV�ZKR�DUH�ZLOOLQJ�WR�SD\�IRU�))&�3URJUDP�

,WHP� :LOOLQJQHVV�7R�3D\�)RU�7KH�))&�3URJUDP� 7RWDO�
<HV� 3HUFHQW����� 1R� 3HUFHQW����� 1R�� 3HUFHQW�

����))&�PHPEHUV� ���� ���� ���� ���� ���� ���
))&�QRQ�PHPEHUV� ����� ����� ��� ��� ����� ���

�
�

7DEOH���&RPSDUDWLYH�PHDQ�WHVW�RI�))&�DQG�QRQ�))&�JURXSV�IRU�:73�SULFHV�

,WHP� 1XPEHU�RI�)DUPHUV� 0HDQ��ULHOV�� 6WDQGDUG�'HYLDWLRQ�
))&�PHPEHUV� ���� ������ ������
1RQ�))&�PHPEHUV� ����� ������ ������
)�YDOXH� ������������������

� � �
1RWH�

�UHIHUV�WR�VLJQLILFDQFH�DW����OHYHO�

�
7KH�PDLQ�UHDVRQV�IRU�WKHLU�GHFLVLRQV�DUH�JLYHQ�LQ�7DEOH���7KH�PDMRU�UHDVRQ�LV�GHVLUH�WR�SURWHFW�

WKH� IORRGHG� IRUHVW� DV� UHSRUWHG� E\� ��� SHUFHQW� RI� WKH� UHVSRQGHQWV��7KH\� DOVR�ZDQWHG� WR� OHDG�PRUH�
SURWHFWLRQ�HIIRUWV� IRU� WKH�HQGDQJHUHG� VSHFLHV� DQG� WR�SURWHFW� WKHLU� FRPPXQLW\� IURP�GLVDVWHU��7KH\�
WKRXJKW�WKDW�WKH�IORRGHG�IRUHVW�SURYLGHV�PDQ\�EHQHILWV�WR�WKHLU�OLYHV�IRU�WKHLU�GDLO\�OLYLQJV��&DOGHURQ�
HW� DO�� ������� FLWHG�VRPH� UHDVRQV�ZK\�SHRSOH�ZHUH�ZLOOLQJ� WR�SD\� IRU�ZDWHU� VXSSO\� LPSURYHPHQW��
0DLQO\�� WKH\� ZDQWHG� D� UHOLDEOH� ZDWHU� VXSSO\� IRU� ERWK� SUHVHQW� DQG� IXWXUH� JHQHUDWLRQV�� 7KLV� ZLOO�
LQFUHDVH� WKH�GLYHUVLW\�RI� WKH� UHVRXUFH� VSHFLHV�� SURWHFW� WKH�SHRSOH� IURP�QDWXUDO�GLVDVWHUV�� NHHS� WKH�
JRRG�YLHZ�RI�WKH�HQYLURQPHQW�IRU�\RXQJ�JHQHUDWLRQV�LQ�WKH�IXWXUH��DQG�LQYROYH�WKHPVHOYHV�LQ�WKH�
FRQVHUYDWLRQ�RI�WKH�QDWXUDO�UHVRXUFHV�RI�WKH�FRXQWU\��

�
7DEOH���7KH�5HDVRQV�RI�6DPSOH�)DUPHU�5HVSRQGHQWV�IRU�:LOOLQJQHVV�WR�3D\�3URJUDP�

5HDVRQD� 1XPEHU� 3HUFHQW�����
:DQW�WR�SURWHFW�WKH�IORRGHG�IRUHVW� ���� ���
/HDG�PRUH�SURWHFWLRQ�HIIRUWV�IRU�WKH�HQGDQJHUHG�VSHFLHV�� ������ ���
3URWHFW�RXU�FRPPXQLW\�IURP�WKH�QDWXUDO�GLVDVWHUV� ������ ���
3URYLGH�VR�PDQ\�EHQHILWV�WR�RXU�OLYHV� ������ ���
&RXQWHUSDUW�IXQGLQJ��ZLWK�QRQ�JRYHUQPHQW�RUJDQL]DWLRQ��1*2�� ������ ���
.HHS�D�JRRG�YLHZ�LQ�WKH�IXWXUH�� ������ ���
*HW�PRUH�SURILW�LI�WKH�UHVRXUFHV�DUH�QRW�GHSOHWHG� ������ ���
/LYH�ZLWK�KHDOWK\�VXUURXQGLQJ�DQG�JRRG�HQYLURQPHQW� ������ ���
7KLV�LV�WKH�YDOXDEOH�UHVRXUFH�LQ�WKH�FRXQWU\� ������ ���
D�0XOWLSOH�UHVSRQVHV�

�
5HVSRQGHQWV�ZKR�ZHUH�QRW�ZLOOLQJ�WR�SD\�IRU�WKH�FRQVHUYDWLRQ�RI�WKH�IORRGHG�IRUHVW�VDLG�WKDW�

WKH\�FRXOG�QRW�DIIRUG�DQ\�DGGLWLRQDO�FRQWULEXWLRQ�IHHV�����SHUFHQW�RQ�7DEOH�����7KXV��WKH�WRS�UHDVRQ�
IRU�EHLQJ�QRW�ZLOOLQJ�WR�SD\�ZDV�DIIRUGDELOLW\��6LPLODU�WR�WKH�ILQGLQJV�RI�&DOGHURQ�HW�DO���������DQG�
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7UXRQJ��������� UHVSRQGHQWV�ZHUH�QRW�ZLOOLQJ� WR�SD\�EHFDXVH�WKH\�WKRXJKW�WKH�JRYHUQPHQW�VKRXOG�
KDYH�UHVSRQVLELOLW\�IRU�ZDWHU�VXSSO\�LPSURYHPHQW�DQG�WKH\�KDYH�LQFRPH�FRQVWUDLQV��

�
7DEOH���7KH�UHDVRQV�RI�VDPSOH�IDUPHU�UHVSRQGHQWV�IRU�QRQ�:73�

5HDVRQD� 1XPEHU� 3HUFHQW�
����,�FDQQRW�DIIRUG�WKH�DPRXQW� ��� ���

7KH�PRQH\�,�SD\�ZLOO�QRW�DFWXDOO\�EH�XVHG�IRU�FRQVHUYDWLRQ� ��� ���
7KH�JRYHUQPHQW�RU�1*2�VKRXOG�EH�UHVSRQVLEOH�IRU�WKLV� �� ���
&RQVHUYDWLRQ�RI�WKH�IORRGHG�IRUHVW�LV�QRW�ZRUWK�GRLQJ� �� ���
7KH�PDMRULW\�RI�WKH�SRRU�ZLOO�EH�DIIHFWHG� �� ���
2WKHU�UHVRXUFHV�DUH�PRUH�LPSRUWDQW�WKDQ�IRUHVW� �� ���
,�SUHIHU�JLYLQJ�PRQH\�WR�KXPDQLWDULDQ�FDXVHV�LQVWHDG� �� ���

D�0XOWLSOH�UHVSRQVHV�
�

*LYHQ�WKH�IDUPHUV¶�ZLOOLQJQHVV�WR�SD\��:73��HVWLPDWHG�IRU�WKH�VDPSOH�IDUPHU�UHVSRQGHQWV��WKH�
GHWHUPLQDQWV� RI� WKLV� YDULDEOH� ZHUH� LGHQWLILHG�� 7KH� VDPSOH� IDUPHU�UHVSRQGHQWV� LQFOXGHG� DOO� WKRVH�
ZKR�DUH�ZLOOLQJ�WR�SD\�IRU�WKH�))&�DQG�GLG�QRW�GLVWLQJXLVK�EHWZHHQ�))&�DQG�QRQ�))&�IDUPHUV��7KH�
HVWLPDWHG� UHVXOWV� RI� WKH� PXOWLSOH� UHJUHVVLRQ� PRGHO� RQ� WKH� IDUPHUV¶� ZLOOLQJQHVV� WR� SD\� DUH�
VXPPDUL]HG�LQ�7DEOH����

�
7DEOH���5HVXOWV�RI�WKH�PXOWLSOH�UHJUHVVLRQ�DQDO\VLV�IRU�WKH�IDFWRUV�DIIHFWLQJ�WKH�VDPSOH�
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�DQG�
�UHIHU�WR�VLJQLILFDQW�DW����DQG�����OHYHO��UHVSHFWLYHO\�
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7R� VXP� XS�� WKH�PXOWLSOH� UHJUHVVLRQ�PRGHO� KDG� WKH� YDOXH� RI� 5��  � ������� LQGLFDWHV� WKDW� WKH�
YDULDEOHV�LQFOXGHG�LQ�WKH�PRGHO�DUH�DEOH�WR�H[SODLQ�������SHUFHQW�RI�WKH�WRWDO�YDULDWLRQ�LQ�:73��7KLV�
PRGHO�LV�DOVR�VWDWLVWLFDOO\�VLJQLILFDQW�DW�D�RQH�SHUFHQW�SUREDELOLW\�OHYHO�EDVHG�RQ�WKH�)�WHVW���

7KH� FRHIILFLHQW� RI� WKH� DJH� RI� WKH� VDPSOH� IDUPHU�UHVSRQGHQW� KDV� D� SRVLWLYH� VLJQ� VLJQLILFDQW�
HIIHFW�RQ�:73�DW�D����SHUFHQW�SUREDELOLW\�OHYHO��7KLV�LPSOLHV�WKDW�ROGHU�SHRSOH�DUH�PRUH�ILQDQFLDOO\�
VWDEOH� DQG� PD\� WHQG� WR� DWWULEXWH� D� EHTXHVW� YDOXH� WR� FRQVHUYH� WKH� IRUHVW�� +RZHYHU�� WKH� VWXG\� RI�
7UXRQJ� �������VKRZHG� WKDW� WKH�DJH�RI� WKH� UHVSRQGHQW�GLG�QRW�DIIHFW�:73��7KH�FRHIILFLHQW�RI� WKH�
LQFRPH� RI� WKH� IDUPHUV� VKRZV� WKDW� LQFRPH� LV� SRVLWLYHO\� DVVRFLDWHG�ZLWK� WKH�:73� YDOXH� IRU� HDFK�
LQGLYLGXDO��7KLV�YDULDEOH� LV� VWDWLVWLFDOO\� VLJQLILFDQW�DW�D�RQH�SHUFHQW� OHYHO��7KLV� UHVXOW� LPSOLHV� WKDW�
LQFRPH� KDV� D� VWURQJ� SRVLWLYH� HIIHFW� RQ� :73�� 7KLV� ILQGLQJ� LQGLFDWHV� WKDW� IRU� VDPSOH� IDUPHU�
UHVSRQGHQWV� ZKR� DJUHH� WR� SD\� PRUH� IRU� WKHVH� VHUYLFHV�� WKHLU� PD[LPXP� :73� YDOXH� LV� KLJKO\�
GHSHQGHQW�RQ�LQFRPH��7KH�FRHIILFLHQW�RI�WKH�WUDLQLQJ�YDULDEOH�KDV�D�SRVLWLYH�VLJQ�VLJQLILFDQW�DW�D�RQH�
SHUFHQW�OHYHO��7KH�UHJUHVVLRQ�UHVXOW�LPSOLHV�WKDW�IRUHVW�XVHUV�ZKR�XQGHUVWDQG�ZKDW�WKH�IORRGHG�IRUHVW�
LV�KDYH�D�JUHDWHU�DSSUHFLDWLRQ�RI�LWV�LPSRUWDQFH�DQG�DUH�ZLOOLQJ�WR�SD\�PRUH�IRU�FRQVHUYDWLRQ���
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0RVW�RI�WKH�VDPSOH�IDUPHU�UHVSRQGHQWV�SUHIHUUHG�WR�SD\�WKH�:73�IHH�PRQWKO\��7KH\�WKRXJKW�
WKDW�LW�LV�EHWWHU�WR�FROOHFW�WKH�PRQH\�HYHU\�PRQWK��PD\EH�WKH�ILUVW�ZHHN�RU�ODVW�ZHHN�RI�WKH�PRQWK�
EHFDXVH�WKH\�ZLOO�QRW�IRUJHW�LW�DQG�LW�LV�HDV\�WR�NHHS�VRPH�PRQH\�IRU�WKH�SURMHFW���
,Q�WHUPV�RI�WKH�SD\PHQW�YHKLFOHV��PRVW�RI�WKH�VDPSOH�IDUPHU�UHVSRQGHQWV�����SHUFHQW��ZRXOG�OLNH�
WKH� FRPPXQLW\� LWVHOI� WR� FROOHFW� WKH� :73� IXQG� �7DEOH� ���� 7KH\� KDYH� FRQILGHQFH� LQ� WKH�
LPSOHPHQWDWLRQ�LI�WKH�FRPPXQLW\�FROOHFWV�WKH�FRQWULEXWLRQ�IHH���7KH\�DOVR�SUHIHU�WKH�YLOODJH�OHDGHU�
RU�FRPPXQLW\�OHDGHU�WR�FROOHFW�WKH�PRQH\��

�
7DEOH���3D\PHQW�YHKLFOH�IRU�WKH�:73�IHH�RI�VDPSOH�IDUPHU�UHVSRQGHQWV�

,WHP� 1XPEHU� 3HUFHQW�����
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(OHFWULFLW\�ELOO� ������ ������

7RWDO� ���� ����
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)LQGLQJV�RI� WKH�PXOWLSOH� UHJUHVVLRQ�PRGHO�RQ� WKH� IDUPHUV¶�:73� UHYHDOHG� WKDW� WKUHH�RI� WKH� VHYHQ�
H[SODQDWRU\� YDULDEOHV� ZHUH� VLJQLILFDQWO\� UHODWHG� WR� WKH� UHVSRQGHQWV¶� ZLOOLQJQHVV� WR� SD\�� 7KH�
UHVSRQGHQWV¶�ZDV�DIIHFWHG�E\�IDFWRUV�VXFK�DV�DJH��LQFRPH�DQG�SDUWLFLSDWLRQ�LQ�WUDLQLQJ�SURJUDPV��,Q�
WHUPV�RI�WKH�PHWKRG�RI�FROOHFWLRQ��PRVW�RI�UHVSRQGHQWV�ZRXOG�OLNH�WKH�FRPPXQLW\�LWVHOI�WKURXJK�WKH�
YLOODJH�OHDGHU�WR�FROOHFW�WKH�:73�IXQG��7KH�UHVSRQGHQWV�VDLG�WKDW�WKH\�ZRXOG�SUHIHU�WR�SD\�WKH�:73�
IHH�PRQWKO\���

7KH�IROORZLQJ�UHFRPPHQGDWLRQV�DUH�DLPHG�DW�KHOSLQJ�WR�LPSURYH�IORRGHG�IRUHVW�FRQVHUYDWLRQ�
HIIRUWV� WKURXJK� D� FRQVHUYDWLRQ� IXQG�ZKLFK�FDQ� EH� VHW� XS�E\� GHWHUPLQLQJ� WKH� IDUPHUV¶�:73��7KH�
IXQGV�FROOHFWHG�IURP�WKH�XVH�RI�QDWXUDO�UHVRXUFHV�PXVW�EH�LQYHVWHG�LQ�DUHDV�ZKHUH�WKHVH�RULJLQDWH��
EH�LW�GLUHFWO\�LQ�WKH�DUHDV�ZKHUH�WKH�UHVRXUFHV�DUH�JHQHUDWHG�RU�LQWR�GLUHFW�DFWLYLWLHV�ZKLFK�SURPRWH�
VXVWDLQDEOH�XVH�RI�UHVRXUFHV��&DSDFLW\�EXLOGLQJ�DFWLYLWLHV�RQ�&150�WR�VWUHQJWKHQ�PDQDJHPHQW�DQG�
FRQVHUYDWLRQ� HIIRUWV� PXVW� EH� XQGHUWDNHQ�� $� FRQVHUYDWLRQ� IHH� LQ� WKH� 3UH\� .RK� %LRGLYHUVLW\�
&RQVHUYDWLRQ�$UHD�PXVW�EH�LPSRVHG�DQG�FROOHFWHG��
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ZDWHU�XVHU�IHH�IRU�KRXVHKROGV�LQ�0HWUR�0DQLOD��3KLOLSSLQHV���

&RDVH��'���������7KH�SUREOHP�RI�VRFLDO�FRVW��-RXUQDO�RI�/DZ�DQG�(FRQRPLFV��
,VUDHO��*�'���������$�VHULHV�RI�WKH�DJULFXOWXUDO�HGXFDWLRQ�DQG�FRPPXQLFDWLRQ�GHSDUWPHQW��)ORULGD�FRRSHUDWLYH�

H[WHQVLRQ�VHUYLFH��,QVWLWXWH�RI�)RRG�DQG�$JULFXOWXUDO�6FLHQFHV��8QLYHUVLW\�RI�)ORULGD��86$��
3DWULFN��7���0HOLVD��0��DQG�.LUDQ��3���������)ORRG�IRUHVWV��ILVK��DQG�ILVKLQJ�YLOODJHV��7RQOH�6DS��&DPERGLD��
7UXRQJ�� 7�'�� �������:LOOLQJQHVV� WR� SD\� IRU� FRQVHUYDWLRQ� RI� WKH� 9LHWQDPHVH� 5KLQR�� ((36($� SXEOLFDWLRQ�
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