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ō 7KH�OLQN�EHWZHHQ�PDWHUQDO�GHSUHVVLYH�V\PSWRPV�DQG�QHJDWLYH�VRFLR�HPRWLRQDO�FKLOG�RXWFRPHV�LV�
ZHOO�VXSSRUWHG��&RQQHOO�	�*RRGPDQ��������'LWWULFK�HW�DO���������*RRGPDQ�HW�DO���������

ō $GXOWV�GLDJQRVHG�ZLWK�FOLQLFDO�GHSUHVVLRQ�DUH�JHQHUDOO\�OHVV�HPSDWKLF�DQG�GLVSOD\�D�OLPLWHG�
FDSDFLW\�IRU�SHUVSHFWLYH�WDNLQJ��6FKUHLWHU�HW�DO����������DQG�PRWKHUV�ZKR�GLVSOD\�GHSUHVVLYH�
V\PSWRPV�WHQG�WR�VKRZ�OHVV�HPSDWKLF�XQGHUVWDQGLQJ�WRZDUG�WKHLU�FKLOGUHQ��&R\QH�HW�DO����������

ō 3ULRU�UHVHDUFK�KDV�QRW�H[WHQVLYHO\�H[DPLQHG�WKH�OLQNV�EHWZHHQ�PDWHUQDO�HPSDWK\�RU�PDWHUQDO�
PHQWDO�KHDOWK�DQG�PRWKHUVł�UHVSRQVHV�WR�FKLOGUHQłV�GLVWUHVV�

ō 7KH�FXUUHQW�VWXG\�H[DPLQHV�WKH�LQGLUHFW�DVVRFLDWLRQ�EHWZHHQ�PDWHUQDO�GHSUHVVLYH�V\PSWRPV�DQG�
UHVSRQVHV�WR�FKLOGUHQłV�QHJDWLYH�HPRWLRQV��WKURXJK�WKH�PHGLDWRU�RI�PDWHUQDO�HPSDWK\�

+<327+(6,6��:H�K\SRWKHVL]H�WKDW�PRWKHUVł�HPSDWK\�ZLOO�PHGLDWH�WKH�UHODWLRQ�EHWZHHQ�
PDWHUQDO�GHSUHVVLYH�V\PSWRPV�DQG�UHVSRQVHV�WR�FKLOGUHQłV�QHJDWLYH�HPRWLRQV��VXFK�WKDW�
JUHDWHU�GHSUHVVLYH�V\PSWRPV�ZLOO�SUHGLFW�OHVV�HPSDWK\��ZKLFK��LQ�WXUQ��ZLOO�SUHGLFW�PRUH�
XQVXSSRUWLYH�DQG�IHZHU�VXSSRUWLYH�UHVSRQVHV�WR�FKLOGUHQłV�QHJDWLYH�HPRWLRQV�

� 3DUWLFLSDQWV���1� �����ZHUH�PRWKHUV��������ZKLWH��������$IULFDQ�$PHULFDQ�������$VLDQ�3DFLğF�
,VODQGHU��������+LVSDQLF��������RWKHU�DQG�PLVVLQJ��DQG�WKHLU�FKLOGUHQ��0�DJH� �����\HDUV��������
PDOH��������IHPDOH��������PLVVLQJ��

� 7��ODE�
R 0DWHUQDO�'HSUHVVLYH�6\PSWRPV��0RWKHUV�FRPSOHWHG�%HFNłV�'HSUHVVLRQ�,QYHQWRU\��%',�,,��%HFN�HW�

DO����������7KLV�VFDOH�FRQVLVWV�RI����LWHPV�ZKHUH�SDUWLFLSDQWV�DUH�DVNHG�WR�UDWH�GHSUHVVLYH�
V\PSWRPV�RQ�D���SW�VFDOH��
Ɣ 6DPSOH�,WHP��6DGQHVV

�� �,�GR�QRW�IHHO�VDG�ĺ��� �,�DP�VR�VDG�RU�XQKDSS\�WKDW�,�FDQłW�VWDQG�LW�

R 0DWHUQDO�(PSDWK\��0RWKHUV�DOVR�FRPSOHWHG�WKH�,QWHUSHUVRQDO�5HDFWLYLW\�,QGH[��,5,��'DYLV���������
7KLV�VFDOH�FRQVLVWV�RI����LWHPV�ZKHUH�SDUWLFLSDQWV�DUH�DVNHG�WR�UDWH�IHHOLQJV�RI�HPSDWK\�IRU�WKHLU�
FKLOG�LQ�GLVWUHVV�RQ�D���SW�VFDOH�
Ɣ 6DPSOH�,WHP��,�RIWHQ�KDYH�WHQGHU��FRQFHUQHG�IHHOLQJV�IRU�P\�FKLOG�ZKHQ��V�KH�LV�JRLQJ�
WKURXJK�D�URXJK�WLPH�

����� � �'RHV�127�GHVFULEH�PH�ZHOO�ĺ��� �'HVFULEHV�PH�YHU\�ZHOO
� 7��ODE��a�ZNV�ODWHU��
R 5HVSRQVHV�WR�FKLOGUHQłV�QHJDWLYH�HPRWLRQV��0RWKHUV�FRPSOHWHG�WKH�&RSLQJ�ZLWK�7RGGOHUłV�

1HJDWLYH�(PRWLRQ�6FDOH��&71(6��6SLQUDG�HW�DO����������7KLV�TXHVWLRQQDLUH�FRQVLVWV�RI����LWHPV�ZKHUH�
SDUWLFLSDQWV�DUH�DVNHG�WR�UDWH�WKHLU�OLNHOLKRRG�RI�H[KLELWLQJ�D�UHVSRQVH�SHUWDLQLQJ�WR�WKHLU�FKLOGłV�
QHJDWLYH�HPRWLRQV�RQ���SW�VFDOH�
Ɣ 6DPSOH�,WHP��,I�P\�FKLOG�EHFRPHV�DQJU\�EHFDXVH�V�KH��ZDQWV�WR�SOD\�RXWVLGH�DQG�FDQQRW�
EHFDXVH�V�KH��LV�VLFN��,�ZRXOG�IHHO�XSVHW�P\VHOI�

� 9HU\�8QOLNHO\�ĺ�� 0HGLXP�ĺ�� 9HU\�/LNHO\

ō 'DWD�$QDO\VLV�3ODQ��8VH�6366�WR�UHJUHVV�VXSSRUWLYH�DQG�XQVXSSRUWLYH�PDWHUQDO�UHVSRQVHV�WR�
FKLOGUHQłV�GLVWUHVV��DQG�WKHLU�VXEVFDOHV��RQ�PDWHUQDO�GHSUHVVLYH�V\PSWRPV��DORQJ�ZLWK�FRYDULDWHV�
�FKLOG�DJH�DQG�JHQGHU���ERWK�FRQWUROOLQJ�DQG�QRW�FRQWUROOLQJ�IRU�PDWHUQDO�HPSDWK\��

Ɣ �7KH�LQGLUHFW�HIIHFWV�RI�PDWHUQDO�GHSUHVVLYH�V\PSWRPV�RQ�XQVXSSRUWLYH�UHVSRQVHV��LQGLUHFW�HIIHFW� �
�����������&,�>�����������@��DQG�VXSSRUWLYH�UHVSRQVHV��LQGLUHFW�HIIHFW� �����������&,��>�����������@��WKURXJK�
PDWHUQDO�HPSDWK\�ZHUH�QRW�VLJQLğFDQW�

Ɣ 7KHUH�ZDV�D�VLJQLğFDQW�SRVLWLYH�GLUHFW�HIIHFW�RI�PDWHUQDO�GHSUHVVLYH�V\PSWRPV�RQ�XQVXSSRUWLYH�
UHVSRQVHV��E� �������S� �����

��
ż 8QVXSSRUWLYH�VXEVFDOHV��7KHUH�ZHUH�VLJQLğFDQW�SRVLWLYH�GLUHFW�HIIHFWV�RI�PDWHUQDO�

GHSUHVVLYH�V\PSWRPV�RQ�PDWHUQDO�GLVWUHVV��E� �������S� �����

���DQG�SXQLWLYH�UHVSRQVHV��E� �
������S� �����

��EXW�QRW�RQ�PDWHUQDO�PLQLPL]LQJ�UHVSRQVHV��E�� �������S� �������

Ɣ 7KHUH�ZDV�D�PDUJLQDOO\�VLJQLğFDQW�GLUHFW�HIIHFW�RI�PDWHUQDO�GHSUHVVLYH�V\PSWRPV�RQ�VXSSRUWLYH�
UHVSRQVHV��E� ��������S� ����
��
ż 6XSSRUWLYH�VXEVFDOHV��7KHUH�ZDV�D�PDUJLQDOO\�VLJQLğFDQW�GLUHFW�HIIHFW�RI�PDWHUQDO�

GHSUHVVLYH�V\PSWRPV�RQ�SUREOHP�IRFXVHG�UHDFWLRQV��E� �������S� �����
���EXW�QRW�RQ�
H[SUHVVLYH�HQFRXUDJHPHQW��E� ��������S� ��������RU�HPRWLRQ�IRFXVHG�UHDFWLRQV��E� ��������S� �
������

ō 5HVXOWV�GR�QRW�VXSSRUW�WKH�PHGLDWLRQDO�UROH�RI�HPSDWK\�LQ�WKH�PDWHUQDO�GHSUHVVLYH�V\PSWRPV�RQ�
PDWHUQDO�UHVSRQVHV�WR�FKLOGUHQłV�QHJDWLYH�HPRWLRQV�SDWKZD\�

ō 0RWKHUV�ZLWK�GHSUHVVLYH�V\PSWRPV�DUH�PRUH�OLNHO\�WR�UHVSRQG�XQVXSSRUWLYHO\�WR�FKLOGUHQłV�
QHJDWLYH�HPRWLRQV��H[KLELWLQJ�GLVWUHVV�DQG�SXQLWLYH�UHVSRQVHV��7KH\�DUH�PDUJLQDOO\�OHVV�OLNHO\�WR�
UHVSRQG�VXSSRUWLYHO\�WR�FKLOGUHQłV�QHJDWLYH�HPRWLRQV��H[KLELWLQJ�IHZHU�SUREOHP�IRFXVHG�
UHDFWLRQV�

ō 0RWKHUV�ZLWK�PRUH�HPSDWK\�H[KLELW�PRUH�SUREOHP�IRFXVHG�UHDFWLRQV��JUHDWHU�GLVWUHVV��DQG�
VOLJKWO\�IHZHU�PLQLPL]LQJ�UHVSRQVHV�LQ�UHVSRQVH�WR�QHJDWLYH�HPRWLRQV�

ō 7KHVH�ğQGLQJV�VXJJHVW�WKDW�SDUHQWLQJ�LQWHUYHQWLRQV�WDUJHWLQJ�PRWKHUV�ZLWK�HOHYDWHG�GHSUHVVLYH�
V\PSWRPV�VKRXOG�DLP�WR�HQKDQFH�PDWHUQDO�HPSDWK\�WR�GHFUHDVH�XQVXSSRUWLYH�UHVSRQVHV�DQG�
LQFUHDVH�VXSSRUWLYH�UHVSRQVHV�WR�FKLOGUHQłV�QHJDWLYH�HPRWLRQV��
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