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$FNQRZOHGJPHQW
x 7KDQNV� WR�*2'�ZKR� LV�JLYLQJ�PDQ� WR�ZRUN��VHDUFK�

DQG�NQRZ�DOO�WKHVH�YDOXDEOH�VHFUHWV��
x , ZRXOG�OLNH�WR�H[SUHVV�P\�JUHDW�JUDWLWXGH�DQG�WKDQNV�

WR�HPLQHQW�3URI��'U��2VDPD�$EGHO�(ODK�(O�1DJJDU�
3URIHVVRU�RI�3HGLDWULF�6XUJHU\��)DFXOW\�RI�0HGLFLQH��
$LQ� 6KDPV� 8QLYHUVLW\� IRU� JLYLQJ� PH� WKH� KRQRU� RI�
ZRUNLQJ�XQGHU�KLV�VXSHUYLVLRQ��IRU�KLV�HIIHFWLYH�KHOS�
DQG�LQGLVSHQVDEOH�GLUHFWLRQ��

x 1R�ZRUG�FRXOG�H[SUHVV�P\� IHHOLQJ�RI�JUDWLWXGH�DQG�
UHVSHFW� WR� 'U�� � +DWHP� $EGHO� 4DGHU� 6DDIDQ�
3URIHVVRU�RI�3HGLDWULF�6XUJHU\��)DFXOW\�RI�0HGLFLQH��
$LQ�6KDPV�8QLYHUVLW\� IRU�KLV�JHQHURXV�VXSHUYLVLRQ��
SUHFLRXV�DGYLFH��YDOXDEOH�LQVWUXFWLRQV�DQG�FRQWLQXRXV�
IROORZ�XS�WKURXJKRXW�WKLV�ZRUN��

x :RUGV� IDLO� WR� H[SUHVV� P\� VLQFHUH� JUDWLWXGH� DQG�
WKDQNV�WR�'U���(KDE�$EGHO�$]L]�(O�6KDIH\� /HFWXUHU��
RI� � 3HGLDWULF� � 6XUJHU\�� )DFXOW\� RI� 0HGLFLQH�� $LQ�
6KDPV�8QLYHUVLW\�ZKR� VFDULILHG� D� JUHDW� GHDO� RI� KLV�
YDOXDEOH�WLPH�DQG�H[SHULHQFH�WR�JXLGH�PH�WKURXJKRXW�
WKH� ZKROH� ZRUN� E\� KLV� KHOSIXO� LQVWUXFWLRQV� DQG�
HIIHFWLYH�FRRSHUDWLRQ�LQ�ZDWFKLQJ�FORVHO\��HYHU\�VWHS�
LQ�WKLV�ZRUN��
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,QWURGXFWLRQ

�

1HXUREODVWRPD� LV� WKH� PRVW� FRPPRQ� H[WUDFUDQLDO�
VROLG� WXPRU� LQ� LQIDQWV� DQG� FKLOGUHQ�� DFFRXQWLQJ� IRU���� WR�
���� RI� DOO� FKLOGKRRG� FDQFHUV� DQG�����RI� DOO� SHGLDWULF�
FDQFHU�GHDWKV��7KH�RYHUDOO�LQFLGHQFH�LV�HVWLPDWHG�DW�DERXW���
FDVH�SHU��������OLYH�ELUWKV��*XUQH\�HW�DO���������

7KH� LQFLGHQFH� LV� KLJKHVW� LQ� WKH� ILUVW� \HDU� RI� OLIH�
GXULQJ�ZKLFK�DSSUR[LPDWHO\�����RI�DOO�FDVHV�RFFXU��QHDUO\�
KDOI� RI� QHZO\� GLDJQRVHG� QHXUREODVWRPDV� DUH� HQFRXQWHUHG�
EHWZHHQ�DJHV���DQG���\HDUV��%URGHXU�HW�DO���������

6RPH� QHXUREODVWRPD� WXPRUV� XQGHUJR� VSRQWDQHRXV�
UHJUHVVLRQ� RU� GLIIHUHQWLDWH� LQWR� EHQLJQ� JDQJOLRQHXURPDV�
�+DDV�HW�DO���������

0RVW� FKLOGUHQ� ZLWK� VWDJHV� ,� DQG� ,,� GLVHDVH� FDQ� EH�
FXUHG�ZLWK�VXUJHU\�DORQH��3HUH]�HW�DO����������

3DWLHQWV�ZLWK�VWDJH�,,,��,9�QHXUREODVWRPD��PHWDVWDWLF�
QHXUREODVWRPD�� UHIHUV� WR� KLJK�ULVN� JURXS� RI� FKLOGUHQ�ZLWK�
WKH� SULPDU\� WXPRU� LQ� WKH� DGUHQDO� JODQG�� PHGLDVWLQXP� RU�
SHOYLV� DVVRFLDWHG� ZLWK� GLVHDVH� SURJUHVVLRQ� LQ� RWKHU� VLWHV�
�ERQH�PDUURZ��FRUWLFDO�ERQH�� OLYHU�� O\PSK�QRGH�� �.DQHNR�
HW�DO���������

5ROH� RI� VXUJHU\� LQ� DGYDQFHG� VWDJH� �,,,�� ,9��
QHXUREODVWRPD�LV�FRQWURYHUVLDO��&XUH�ZLOO�UHTXLUH�FRQWURO�RI�
WKH� SULPDU\� WXPRU� DQG� HOLPLQDWLRQ� RI� PHWDVWDWLF� GLVHDVH��
7KHUH� LV� VWLOO� DQ� RQJRLQJ� GLVFXVVLRQ� DERXW� WKH� YDOXH� RI�
UDGLFDO� VXUJHU\� IRU� H[WHQGHG� �VWDJH� ,,,�� DQG� GLVVHPLQDWHG�
�VWDJHV�,,,�DQG�,9V��QHXUREODVWRPDV��6FKLOOLQJ�HW�HO���������





'HILQLWLRQ

�

1HXUREODVWRPD� LV� WKH�
PRVW� FRPPRQ� VROLG� H[WUD�
FUDQLDO� PDOLJQDQF\� RI�
FKLOGKRRG� DQG� WKH� PRVW�
FRPPRQ�PDOLJQDQW� WXPRU� LQ�
LQIDQWV� �SDWLHQWV� \RXQJHU�
WKDQ� �� \HDU�� �%URGHXU� DQG�
&DVWOHEHUU\��������

$QDWRPLFDOO\� QHXUREODVWRPD�LV�DQ�HPEU\RQLF�WXPRU�
RI� WKH� V\PSDWKHWLF� QHUYRXV� V\VWHP�� 7KHVH� WXPRUV� DULVH�
GXULQJ� IHWDO� RU� HDUO\� SRVWQDWDO� OLIH� IURP� V\PSDWKHWLF� FHOOV�
�V\PSDWKRJRQLD��GHULYHG� IURP� WKH�QHXUDO�FUHVW��7KHUHIRUH��
WXPRUV� FDQ� RULJLQDWH� DQ\ZKHUH� DORQJ� WKH� SDWK� WKDW� QHXUDO�
FUHVW� FHOOV� PLJUDWH�� LQFOXGLQJ� WKH� DGUHQDO� PHGXOOD�� 3DUD�
VSLQDO� V\PSDWKHWLF� JDQJOLD�� DQG� V\PSDWKHWLF� SDUDJDQJOLD��
VXFK�DV�WKH�RUJDQ�RI�=XFNHUNDQGO��<RXQJ�HW�DO����������

*URVVO\� QHXUREODVWRPDV�DUH�SXUSOH��KLJKO\�YDVFXODU��
DQG� IULDEOH�PDVV��7KH� WXPRU�RIWHQ�EHFRPHV�PRUH�QRGXODU�
DQG� IUHTXHQWO\�DSSHDUV� IOHVK\�ZKLWH�ZLWK�PDWXUDWLRQ�RU� LQ�
UHVSRQVH� WR� WKHUDS\�� /DUJHU� WXPRUV� IUHTXHQWO\� KDYH�
FDOFLILFDWLRQV� UHVXOWLQJ� IURP� QHFURVLV� RU� KHPRUUKDJH�
�%URGHXU�DQG�1DNDJDZDUD���������

)LJXUH��� 3ULPDU\�VLWHV�RI�1HXUREODVWRPD
�<RXQJ�HW�DO���������



'HILQLWLRQ

�

+LVWRORJLFDOO\� QHXUREODVWRPDV�DUH�QHXUREODVWLF�FHOOV�
IRUPLQJ� OREXOHV� VHSDUDWHG� E\� WKLQ� ILEUR� YDVFXODU� VHSWD�
ZKHUH�6FKZDQQ�FHOOV��RU�WKHLU�SUHFXUVRUV��PD\�EH�GHWHFWHG�
�6KLPDGD�HW�DO����������
7KH� QHXUREODVWRPD� LV� GLYLGHG� LQWR� HDUO\� VWDJH� DQG�
DGYDQFHG�VWDJH��
� 7KH� HDUO\� VWDJH�� LV� ORFDOL]HG� UHVHFWDEOH� QHXUREODVWRPD�
ZKLFK�FRQILQHG�WR�WKH�VLWH�RI�RULJLQ��ZLWK�QR�HYLGHQFH�WKDW�LW�
KDV�VSUHDG�WR�RWKHU�WLVVXHV��DQG�WKH�FDQFHU�FDQ�EH�VXUJLFDOO\�
UHPRYHG��
�:KLOH�WKH�DGYDQFHG�VWDJH�LV�GLYLGHG�LQWR���

��� /RFDOL]HG� XQUHVHFWDEOH� QHXUREODVWRPD� ZKLFK� LV�
FRQILQHG� WR� WKH�VLWH�RI�RULJLQ��EXW� WKH�FDQFHU�FDQQRW�
EH�FRPSOHWHO\�UHPRYHG�VXUJLFDOO\��

��� 5HJLRQDO� QHXUREODVWRPD� KDV� H[WHQGHG� EH\RQG� LWV�
RULJLQDO� VLWH�� WR� UHJLRQDO� O\PSK� QRGHV�� DQG�RU�
VXUURXQGLQJ�RUJDQV�RU� WLVVXHV��EXW�KDV�QRW�VSUHDG�WR�
GLVWDQW�VLWHV�LQ�WKH�ERG\��

��� 'LVVHPLQDWHG�QHXUREODVWRPD�ZKLFK�VSUHDG�WR�GLVWDQW�
O\PSK�QRGHV��ERQH��OLYHU��VNLQ��ERQH�PDUURZ��DQG�RU�
RWKHU� RUJDQV�� 6WDJH� �6� �RU� ,96�� RU� �VSHFLDO���



'HILQLWLRQ

�

QHXUREODVWRPD�KDV�VSUHDG�RQO\�WR�OLYHU��VNLQ��DQG�RU��
WR�D�YHU\�OLPLWHG�H[WHQW��ERQH�PDUURZ��

��� 5HFXUUHQW� QHXUREODVWRPD�PHDQV� WKDW� WKH� FDQFHU� KDV�
FRPH�EDFN��RU�FRQWLQXHG� WR� VSUHDG�DIWHU� LW�KDV�EHHQ�
WUHDWHG�� ,W�PD\� FRPH� EDFN� LQ� WKH� RULJLQDO� VLWH� RU� LQ�
DQRWKHU�SDUW�RI�WKH�ERG\��%URGHXU�DQG�&DVWOHEHUU\��
������





(WLRORJLFDO�&RQVLGHUDWLRQ��'LDJQRVLV�DQG�3URJQRVWLF�)DFWRUV

�

5LVN�)DFWRUV
���3UHJQDQF\�DQG�&KLOGKRRG�)DFWRUV�

6HYHUDO� HSLGHPLRORJLF� VWXGLHV�KDYH� LQYHVWLJDWHG� WKH�
UROH�RI�UHSURGXFWLYH�KLVWRU\�DQG�ELUWK�FKDUDFWHULVWLFV�LQ�WKH�
HWLRORJ\�RI�QHXUREODVWRPD��2OVKDQ�DQG�%XQLQ��������

&RQIOLFWLQJ�UHVXOWV�KDYH�EHHQ�IRXQG�LQFUHDVH�ULVN�RI�
QHXUREODVWRPD� DQG� PDWHUQDO� KLVWRU\� RI� SULRU� PLVFDUULDJH��
KLVWRU\� RI� RQH� RU� PRUH� LQGXFHG� DERUWLRQV� �%XFN� HW� DO���
�������

7KHUH� LV� DOVR� OLQN� EHWZHHQ� LQFLGHQFH� RI�
QHXUREODVWRPD� DQG� UHSHDWHG� &HVDUHDQ� ELUWK�� KLVWRU\� RI�
YDJLQDO� LQIHFWLRQ� GXULQJ� SUHJQDQF\� DQG� VH[XDOO\�
WUDQVPLWWHG�LQIHFWLRQ��+DPULFN�HW�DO����������

%UHDVW�IHHGLQJ�IRU�PRUH�WKDQ���PRQWKV�ZDV�VKRZQ�WR�
GHFUHDVH� WKH� ULVN� RI� QHXUREODVWRPD� E\� ���� LQ� RQH� VWXG\�
�'DQLHOV�HW�DO���������
���0HGLFDWLRQ�8VH�

&DVH� VHULHV� UHSRUWV� IURP� $XVWUDOLD� DQG� -DSDQ�
LGHQWLILHG� D� SRVVLEOH� UHODWLRQVKLS� ZLWK� PDWHUQDO� XVH� RI�
KRUPRQHV� IRU� EOHHGLQJ�� KLVWRU\� RI� PLVFDUULDJH�� DQG�
RYXODWLRQ�LQGXFWLRQ��2OVKDQ�DQG�%XQLQ��������

)RXU� FDVH�FRQWURO� VWXGLHV� KDYH� H[DPLQHG� KRUPRQH�
XVH�EHIRUH�RU�GXULQJ�SUHJQDQF\��3RVLWLYH�DVVRFLDWLRQV�KDYH�
EHHQ�UHSRUWHG�ZLWK�PDWHUQDO�XVH�RI�VH[�KRUPRQHV���PRQWKV�


