
¢·¹Ð¾·
¢ÌÔÕÂÍÞÏÐÓÔÞ��°ØÇÏÌÂ�ÃÐÍÊ�Õ�ÆÇÔÇË�Ê�ÄÉÒÐÓÍÝ×�ÔÒÂÆÊØÊÐÏÏÐ�ÑÒÐÊÉÄÐÆÊÔÓá�Ó�ÑÐÎÐÛÞà�ÚÌÂÍ��±ÒÊ�ÊÓÓÍÇÆÐ�

ÄÂÏÊá×�ßÖÖÇÌÔÊÄÏÐÓÔÊ�ÎÇÓÔÏÐÅÐ�ÐÃÇÉÃÐÍÊÄÂÏÊá�Õ�ÎÂÍÇÏÞÌÊ×�ÑÂØÊÇÏÔÐÄ�ÆÐÍÈÏÝ�ÕÙÊÔÝÄÂÔÞÓá�ßÎÐØÊÐÏÂÍÞÏÂá�
ÏÂÑÒáÈÇÏÏÐÓÔÞ�Ê�ÓÔÒÂ×�ÑÇÒÇÆ�ÄÎÇÚÂÔÇÍÞÓÔÄÐÎ��¯ÇÐÃ×ÐÆÊÎÐÓÔÞ�ßÖÖÇÌÔÊÄÏÐÅÐ�ÐÃÇÉÃÐÍÊÄÂÏÊá�Ä�ÆÇÔÓÌÐË�ÓÔÐ�
ÎÂÔÐÍÐÅÊÙÇÓÌÐË�ÑÒÂÌÔÊÌÇ�ÐÙÇÄÊÆÏÂ��ÏÐ�ÒÂÉÒÂÃÐÔÌÂ�ÏÐÄÝ×�ÎÇÔÐÆÐÄ�Ê�ÓÒÇÆÓÔÄ�ÐÑÒÇÆÇÍáÇÔ�ÏÂÍÊÙÊÇ�ÓÑÐÓÐÃÐÄ�
ÐØÇÏÌÊ�ßÖÖÇÌÔÊÄÏÐÓÔÊ�ÎÇÓÔÏÐÅÐ�ÐÃÇÉÃÐÍÊÄÂÏÊá�

¸ÇÍÞ��ªÉÕÙÇÏÊÇ�ÊÓÑÐÍÞÉÕÇÎÝ×�ÚÌÂÍ�ÆÍá�ÐØÇÏÌÊ�ÃÐÍÊ�Ê�ßÖÖÇÌÔÊÄÏÐÓÔÊ�ÐÃÇÉÃÐÍÊÄÂÏÊá�Õ�ÆÇÔÇË��
®ÂÔÇÒÊÂÍÝ�Ê�ÎÇÔÐÆÝ��±ÒÐÄÇÆÇÏ�ÂÏÂÍÊÉ����ÊÓÔÐÙÏÊÌÐÄ�ÍÊÔÇÒÂÔÕÒÝ�ÑÐ�ÊÉÎÇÒÇÏÊà�ÃÐÍÊ�Õ�ÆÇÔÇË��
²ÇÉÕÍÞÔÂÔÝ��ªÉÕÙÇÏÊÇ�ÊÓÑÐÍÞÉÕÇÎÝ×�ÚÌÂÍ�ÑÐÌÂÉÂÍÐ��ÙÔÐ�Ä�ÊÓÑÐÍÞÉÕÇÎÝ×�ÚÌÂÍÂ×�ÎÏÇÏÊÇ�ÒÇÃÇÏÌÂ�ÕÙÊÔÝÄÂ�

ÇÔÓá�Ó���ÍÇÔÏÇÅÐ�ÄÐÉÒÂÓÔÂ��ÌÐÅÆÂ�Õ�ÏÇÅÐ�ÒÂÉÄÊÔÝ�ÄÇÒÃÂÍÞÏÝÇ�ÏÂÄÝÌÊ�Ê�ÐÏ�ÎÐÈÇÔ�ÓÐÐÔÏÇÓÔÊ�ÓÄÐÊ�ÃÐÍÇÄÝÇ�ÐÛÕ�
ÛÇÏÊá�Ó�ÑÒÇÆÍÐÈÇÏÏÝÎÊ�ÑÐÌÂÉÂÔÇÍáÎÊ��®ÏÇÏÊÇ�ÎÇÆÊØÊÏÓÌÐÅÐ�ÑÇÒÓÐÏÂÍÂ�ÐØÇÏÊÄÂÇÔÓá�Ä�ÑÐÌÂÉÂÔÇÍá×�ÚÌÂÍ�
1,36��5,36��)/$&&��&+,336��0236��&+(236��75556��236��²ÐÆÊÔÇÍÊ�ÎÐÅÕÔ�ÆÂÄÂÔÞ�ÄÂÈÏÕà�ÊÏÖÐÒÎÂØÊà�Ð�ÓÐ�
ÓÔÐáÏÊÊ�ÒÇÃÇÏÌÂ��ÑÐßÔÐÎÕ�ÕÙÇÔ�Ê×�ÎÏÇÏÊá�ÐÃÐÓÏÐÄÂÏ�

¤ÝÄÐÆÝ��̄ ÇÓÎÐÔÒá�ÏÂ�ÏÂÍÊÙÊÇ�ÃÐÍÞÚÐÅÐ�ÌÐÍÊÙÇÓÔÄÂ�ÓÕÛÇÓÔÄÕàÛÊ×�ÚÌÂÍ�ÆÍá�ÊÉÎÇÒÇÏÊá�ÃÐÍÊ�Õ�ÆÇÔÇË�ÌÒÂË�
ÏÇ�ÂÌÔÕÂÍÞÏÂ�Ä�ÆÇÔÓÌÐË�ÂÎÃÕÍÂÔÐÒÏÐË�ÓÔÐÎÂÔÐÍÐÅÊÙÇÓÌÐË�ÑÒÂÌÔÊÌÇ�ÒÂÉÒÂÃÐÔÌÂ�ÓÑÐÓÐÃÂ�ÓÕÃÜÇÌÔÊÄÏÐË�ÐØÇÏÌÊ�
ßÖÖÇÌÔÊÄÏÐÓÔÊ�ÎÇÓÔÏÐÅÐ�ÐÃÇÉÃÐÍÊÄÂÏÊá�Ó�ÕÙÇÔÐÎ�ÓÔÇÑÇÏÊ�ÔÒÇÄÐÈÏÐÓÔÊ�Ê�ÓÔÒÂ×Â��

¬ÍàÙÇÄÝÇ�ÓÍÐÄÂ��ÃÐÍÞ��ÚÌÂÍÂ�ÐØÇÏÌÊ�ÃÐÍÊ��ÎÇÓÔÏÐÇ�ÐÃÇÉÃÐÍÊÄÂÏÊÇ��ÆÇÔÓÌÂá�ÓÔÐÎÂÔÐÍÐÅÊÙÇÓÌÂá�ÑÐÎÐÛÞ�
�½Ñ�ÈºÄºÂÀ´²¿ºÑ��¬ÒÂÄÙÇÏÌÐ�ª��¢���¢ÏÊÓÊÎÐÄÂ�§��¯���¢ÏÊÓÊÎÐÄÂ�¯��À���¬ÐÄÝÍÊÏÂ�°��³��°ØÇÏÌÂ�ÃÐÍÊ�Ê�

ßÖÖÇÌÔÊÄÏÐÓÔÊ�ÐÃÇÉÃÐÍÊÄÂÏÊá�Õ�ÆÇÔÇË��°ÃÉÐÒ�ÍÊÔÇÒÂÔÕÒÝ��³ÔÐÎÂÔÐÍÐÅÊá�ÆÇÔÓÌÐÅÐ�ÄÐÉÒÂÓÔÂ�Ê�ÑÒÐÖÊÍÂÌÔÊ�
ÌÂ�������������������'2,�������������������������������������

$EVWUDFW
5HOHYDQFH��7KH�QHHG�IRU�HIIHFWLYH�SDLQ�PDQDJHPHQW�LQ�SHGLDWULF�GHQWDO�SUDFWLFH�UHPDLQV�DQ�XUJHQW�WDVN�WKDW�D�

SHGLDWULF�GHQWLVW�LV�IDFHG�ZLWK��,W�LV�GLIILFXOW�WR�SURYLGH�IXOO�PHGLFDO�FDUH�ZKHQ�WKH�SDWLHQW�KDV�GHQWDO�SKRELD�DQG�HPR�
WLRQDO�DQ[LHW\��7R�REWDLQ�VXEMHFWLYH�GDWD�RQ�SDLQ��VFDOHV�DUH�XVHG�

3XUSRVH��$QDO\VLV�RI�VFLHQWLILF�ZRUN�RQ�WKH�XVH�RI�VFDOHV�IRU�DVVHVVLQJ�SDLQ�DQG�WKH�HIIHFWLYHQHVV�RI�SDLQ�UHOLHI�LQ�
FKLOGUHQ�

0DWHULDOV�DQG�PHWKRGV��$Q�DQDO\VLV�RI����OLWHUDWXUH�VRXUFHV�RQ�WKH�GHILQLWLRQ�RI�SDLQ�LQ�FKLOGUHQ�
5HVXOWV��7KH�UHVHDUFKHUV�WRRN�LQWR�DFFRXQW�WKH�RSLQLRQV�RI�FKLOGUHQ�VWDUWLQJ�IURP���\HDUV�ROG�EHFDXVH�DW�WKLV�DJH�

FKLOGUHQ�KDYH�GHYHORSHG�YHUEDO�VNLOOV�DQG�WKH\�FDQ�FRUUHODWH�SDLQ�VHQVDWLRQV�ZLWK�WKH�LQGLFDWRUV�RI�WKH�VFDOHV��
7KH�PHGLFDO�VWDII�DVVHVV�WKH�LQGLFDWRUV�LQ�WKH�1,36��5,36��)/$&&��&+,336��0236��&+(236��75556��236�VFDOHV��

3DUHQWV�FDQ�SURYLGH�LPSRUWDQW�LQIRUPDWLRQ�DERXW�WKH�FRQGLWLRQ�RI�WKH�FKLOG��VR�WKHLU�RSLQLRQ�FDQ�EH�WDNHQ�LQWR�DF�
FRXQW�LQ�D�QXPEHU�RI�VFDOHV�

&RQFOXVLRQV��$�QXPEHU�RI�VFDOHV�DUH�DFWLYHO\�XVHG�LQ�SHGLDWULF�SUDFWLFH�IRU�GHWHUPLQLQJ�SDLQ��EXW�WKHUH�LV�QR�VFDOH�
IRU�GHWHUPLQLQJ�SDLQ�DQG�WKH�HIIHFWLYHQHVV�RI�ORFDO�DQHVWKHVLD�XVHG�LQ�SHGLDWULF�RXWSDWLHQW�GHQWDO�SUDFWLFH��

.H\�ZRUGV��SDLQ��SDLQ�UDWLQJ�VFDOH��ORFDO�DQHVWKHVLD��SHGLDWULF�GHQWDO�FDUH�
)RU�FLWDWLRQ��,��$��.UDYFKHQNR��(��1��$QLVLPRYD��1��<X��$QLVLPRYD��2��6��.RY\OLQD��$VVHVVPHQW�RI�SDLQ�DQG�SDLQ�

UHOLHI�LQ�FKLOGUHQ��/LWHUDWXUH�UHYLHZ��3DHGLDWULF�'HQWLVWU\�DQG�3URSK\OD[LV�������������������'2,����������������
���������������������






