
(\[OVYZ

9VILY[�>��:TP[O
(ZZPZ[HU[�7YVMLZZVY�VM�4HYRL[PUN��;OL�6OPV
:[H[L�<UP]LYZP[`

,K�6�)YPLU

(JHKLTPJ�YPNVY��QV\YUHSPZ[PJ�ÅHPY

,W�KDSSHQV�IDVW��<RX�FUDFN�RSHQ�D�ERWWOH�RI�\RXU�IDYRULWH�GULQN�DQG�SXW�LW�WR�\RXU�OLSV��7KH

GHOLFLRXV�IODYRU�LV�QHDUO\�RYHUZKHOPLQJ��%XW�D�PLQXWH�ODWHU��\RX¶UH�EDUHO\�QRWLFLQJ�WKH�WDVWH

DV�\RX�GULQN�LW�

2U�\RX�EX\�D�QHZ�FDU�DQG�WKLQN�LW�ZLOO�PDNH�\RX�VPLOH�HYHU\�WLPH�\RX�GULYH�LW�IRU�\HDUV��%XW

D�PRQWK�ODWHU��WKDW�VHQVDWLRQ�LV�JRQH��1RZ�LW¶V�MXVW�D�FDU�

7KLV�VDWLDWLRQ��NQRZQ�DV�KHGRQLF�DGDSWDWLRQ��RFFXUV�IRU�QHDUO\�HYHU\WKLQJ�WKDW�PDNHV�XV�

KDSS\��/RRN�DURXQG�DQG�WKLQN�RI�KRZ�PXFK�\RX�LQLWLDOO\�HQMR\HG�WKH�WKLQJV�WKDW�VXUURXQG

\RX��7KHQ�WKLQN�DERXW�KRZ�PXFK�\RX�HQMR\�WKHP�WRGD\�

:RXOGQ¶W�LW�EH�JUHDW�WR�JHW�VRPH�RI�WKDW�LQLWLDO�HQMR\PHQW�EDFN"

.P]L�P[�H�[Y`�K\YPUN�`V\Y�UL_[�TV]PL�UPNO[��)L[Z`�>LILY�ÅPJRY��**�)@�:(

:K\�\RX�VKRXOG�HDW�SRSFRUQ�ZLWK�FKRSVWLFNV�²�DQG�RWKHU
SV\FKRORJLFDO�WULFNV�WR�PDNH�OLIH�PRUH¬HQMR\DEOH
1\UL��������������HT�,+;



(ZZPZ[HU[�7YVMLZZVY�VM�)LOH]PVYHS�:JPLUJL�
<UP]LYZP[`�VM�*OPJHNV

,Q�D�VHULHV�RI�VWXGLHV�VRRQ�WR�EH�SXEOLVKHG�LQ�3HUVRQDOLW\�DQG�6RFLDO�3V\FKRORJ\�%XOOHWLQ��

ZH�IRXQG�WKDW�FRQVXPLQJ�WKLQJV�LQ�XQFRQYHQWLRQDO�ZD\V�HQKDQFHV�HQMR\PHQW�RI�WKHP�

7KLV�LV�ZKHUH�FKRSVWLFNV�FRPH�LQ�

7KH�DUW�RI�SD\LQJ�DWWHQWLRQ

,Q�RQH�VWXG\��ZH�DVNHG����SDUWLFLSDQWV�WR�HDW�VRPH�SRSFRUQ��:KLOH�KDOI�ZHUH�WROG�WR�HDW�WKH�QRUPDO

ZD\��RQH�NHUQHO�DW�D�WLPH��WKH�UHVW�XVHG�FKRSVWLFNV��:H�IRXQG�WKDW�WKRVH�ZKR�DWH�ZLWK�FKRSVWLFNV

HQMR\HG�WKH�SRSFRUQ�D�ORW�PRUH�WKDQ�WKH�RWKHUV��HYHQ�WKRXJK�ERWK�JURXSV�ZHUH�WROG�WR�HDW�DW�WKH�VDPH

VORZ�SDFH�

7KLV�LV�EHFDXVH�RI�VRPHWKLQJ�ZHOO�NQRZQ�WR�SV\FKRORJLVWV��:KHQ�VRPHWKLQJ�VHHPV�QHZ��SHRSOH�SD\

PRUH�DWWHQWLRQ�WR�LW��$QG�ZKHQ�SHRSOH�SD\�PRUH�DWWHQWLRQ�WR�VRPHWKLQJ�HQMR\DEOH��WKH\�WHQG�WR�HQMR\

LW�PRUH�

7KLV�LV�ZK\�PDQ\�SHRSOH�VHHN�VR�PXFK�YDULHW\�LQ�ZKDW�WKH\�FRQVXPH��:H�EX\�VRPHWKLQJ�DQG�XVH�LW�IRU

D�ZKLOH�XQWLO�LW�EHFRPHV�IDPLOLDU�DQG�PXQGDQH��WKHQ�ZH�EX\�VRPHWKLQJ�HOVH�WKLQNLQJ�LW�ZLOO�PDNH�XV

KDSS\��8QIRUWXQDWHO\��WKLV�UHSODFHPHQW�LV�FRVWO\��DQG��LQ�FDVHV�VXFK�DV�KRXVHV�DQG�VSRXVHV��VRPHWLPHV

D�YHU\�H[WUHPH�RSWLRQ�LQ�UHVSRQVH�WR�XQDYRLGDEOH�IDPLOLDULW\�

2XU�UHVHDUFK�VXJJHVWV�DQRWKHU�RSWLRQ��,QVWHDG�RI�UHSODFLQJ�VRPHWKLQJ�RQFH�\RX�JHW�VLFN�RI�LW��WU\

FRQVXPLQJ�LW�RU�LQWHUDFWLQJ�ZLWK�LW�LQ�XQFRQYHQWLRQDO�ZD\V�

0DNH�HDFK�VLS�FRXQW

,Q�DQRWKHU�H[SHULPHQW��ZH�VWXGLHG�����SHRSOH�DV�WKH\�FRQVXPHG�ZDWHU�

:VTL�YLZ[H\YHU[Z�HSSV^�J\Z[VTLYZ�[V�LH[�MVVK�PU�ILK��4VURL`�)\ZPULZZ�0THNLZ�:O\[[LYZ[VJR�JVT



)LUVW��ZH�DVNHG�SDUWLFLSDQWV�WR�FRPH�XS�ZLWK�WKHLU�RZQ�XQFRQYHQWLRQDO

ZD\V�WR�FRQVXPH�ZDWHU��7KHLU�UHVSRQVHV�UDQJHG�IURP�GULQNLQJ�RXW�RI�D

PDUWLQL�JODVV�RU�WUDYHO�PXJ�WR�ODSSLQJ�LW�XS�OLNH�D�FDW��2QH�HYHQ�VXJJHVWHG

GULQNLQJ�ZDWHU�RXW�RI�D�VKLSSLQJ�HQYHORSH�

7KH\�ZHUH�WKHQ�WROG�WR�WDNH�ILYH�VLSV�RI�ZDWHU�DQG�UDWH�WKHLU�HQMR\PHQW

DIWHU�HDFK�GULQN��$�WKLUG�GLG�VR�LQ�WKH�QRUPDO�ZD\��DQRWKHU�WKLUG�VLSSHG

XVLQJ�RQH�RI�WKHLU�RZQ�UDQGRPO\�FKRVHQ�XQFRQYHQWLRQDO�PHWKRGV�RYHU

DQG�RYHU�DQG�WKH�UHVW�XVHG�D�GLIIHUHQW�XQFRQYHQWLRQDO�PHWKRG�IRU�HDFK

VLS�

:H�IRXQG�WKDW�SHRSOH�ZKR�GUDQN�ZDWHU�LQ�D�GLIIHUHQW�ZD\�HYHU\�WLPH

HQMR\HG�WKHLU�ZDWHU�WKH�PRVW�±�ZLWK�HYHQ�ELJJHU�ERRVWV�WRZDUG�WKH�HQG�RI

WKH�WDVWH�WHVW��,Q�RWKHU�ZRUGV��WKHLU�HQMR\PHQW�GLG�QRW�GHFOLQH�RYHU�WLPH�

:KLOH�HYHU\RQH�HOVH�HQMR\HG�WKH�ZDWHU�OHVV�IRU�HDFK�VLS��WKRVH�ZKR�GUDQN

LW�LQ�GLIIHUHQW�ZD\V�GLG�QRW�VKRZ�WKLV�XVXDO�SDWWHUQ�RI�GHFOLQLQJ

HQMR\PHQW�

7KLV�SUHVHQWV�D�UDUH�VROXWLRQ�WR�WKH�QHDUO\�XQLYHUVDO�SKHQRPHQRQ�RI

VDWLDWLRQ��RU�WKH�GHFOLQLQJ�HQMR\PHQW�WKDW�FRPHV�ZLWK�IDPLOLDULW\��$V�ORQJ

DV�\RX�FDQ�ILQG�QHZ�DQG�LQWHUHVWLQJ�ZD\V�WR�LQWHUDFW�ZLWK�VRPHWKLQJ��\RX

PD\�QHYHU�JURZ�WLUHG�RI�LW�

%XVLQHVV�RSSRUWXQLWLHV

7KLV�LGHD�LVQ¶W�HQWLUHO\�QRYHO��RI�FRXUVH��0DQ\�FRPSDQLHV�DUH�DOUHDG\�WDNLQJ�DGYDQWDJH�RI�WKLV�FRQFHSW

WR�SURYLGH�PRUH�HQMR\DEOH�H[SHULHQFHV�IRU�FXVWRPHUV�

+YPURPUN�^H[LY�V\[�VM�H�^PUL�VY�THY[PUP�NSHZZ�JV\SK�IL�H�^H`
[V�THRL�P[�TVYL�LUQV`HISL��:H[OLLZO�5HPY�:O\[[LYZ[VJR�JVT

:VTL�YLZ[H\YHU[Z�[Y`�[V�ZWPJL�[OPUNZ�\W�I`�OH]PUN�KPULYZ�LH[�PU�[OL�KHYR�VY�ISPUKMVSKLK��PVMV[V�:O\[[LYZ[VJR�JVT



4HYRL[PUN 7Z`JOVSVN` >H[LY *VUZ\TLYZ 9LZ[H\YHU[Z L_WLYPTLU[

5HVWDXUDQWV�H[LVW�ZKHUH�GLQHUV�HDW�ZKLOH�O\LQJ�LQ�EHGV��ZKLOH�KRYHULQJ�LQ�WKH�VN\�DQG�RII�RI�QDNHG�

PRGHOV��7KHUH�LV�HYHQ�D�UHVWDXUDQW�ZKHUH�GLQHUV�HDW�QDNHG�

7KH�5HGGLW�SDJH�:H:DQW3ODWHV�SUHVHQWV�D�ULFK�FDWDORJ�RI�WKH�PDQ\�FUHDWLYH�DQG�FRQIXVLQJ�ZD\V�WKDW

UHVWDXUDQWV�VHUYH�WKHLU�FXVWRPHUV�IRRG��IURP�QDFKRV�LQ�D�VLQN�WR�UDYLROL�RQ�D�ZDVKLQJ�OLQH�

:KLOH�WKHUH�LV�QR�OLPLW�WR�WKH�GLIIHUHQW�ZD\V�WR�SUHVHQW�WKH�VDPH�ROG�WKLQJ��DW�VRPH�SRLQW�WKH�QRYHOW\

XVXDOO\�ZHDUV�RII��2XU�UHVHDUFK�VXJJHVWV�WKLV�LV�D�PLVVHG�RSSRUWXQLW\�IRU�EXVLQHVVHV�WR�RIIHU�PRUH

YDULHW\�LQ�KRZ�D�VLQJOH�IRRG�LV�FRQVXPHG�

)RU�H[DPSOH��ZKHQ�SHRSOH�HDW�D�IHZ�VOLFHV�RI�SL]]D�DW�D�UHVWDXUDQW��WKH\�W\SLFDOO\�FRQVXPH�WKHP�DOO�LQ

WKH�VDPH�ZD\��,W¶V�D�SUREOHP�LI�SHRSOH�HQMR\�WKHLU�ODVW�VOLFH�OHVV�EHFDXVH�RI�VDWLDWLRQ��EHFDXVH�RXU

PHPRU\�IRU�H[SHULHQFHV�LV�VKDSHG�KHDYLO\�E\�ZKDW�KDSSHQHG�DW�WKH�HQG�

5DWKHU�WKDQ�WXUQLQJ�RII�DOO�WKH�OLJKWV�WR�PDNH�GLQLQJ�PRUH�HQMR\DEOH��DV�LQ�WKH�GDUN�GLQLQJ�WUHQG��SL]]D

SDUORUV�FRXOG�HQFRXUDJH�WKHLU�FXVWRPHUV�WR�HDW�HDFK�VOLFH�LQ�D�GLIIHUHQW�ZD\��VXFK�DV�QRUPDOO\��IROGHG

LQ�KDOI��EDFNZDUGV��ZLWK�D�IRUN�DQG�NQLIH��ZLWK�FKRSVWLFNV�RU�ZKLOH�EOLQGIROGHG��,I�WKH\�GLG��ZH�EHOLHYH

WKH\�ZRXOG�OLNHO\�ILQG�WKDW�WKHLU�FXVWRPHUV�HQMR\�WKHLU�ODVW�VOLFH�DV�PXFK�DV�WKH�ILUVW�

7KH�ERWWRP�OLQH�LV�WKDW�YDULHW\�LV�WKH�VSLFH�RI�OLIH��QRW�MXVW�LQ�ZKDW�ZH�GR�EXW�DOVR�KRZ�ZH�GR�LW�

.QRZLQJ�WKLV�FDQ�KHOS�ERWK�EXVLQHVVHV�DQG�FXVWRPHUV�PD[LPL]H�HQMR\PHQW�

%HIRUH�\RX�JR���

:SIJWXYFSINSL�YMJ�HTWTSF[NWZX�UFSIJRNH�NX�STY�TSQ^�F�VZJXYNTS�TK�XHNJSHJ��9MJ
(TS[JWXFYNTSƎX�JINYTWX�XJJP�TZY�UMNQTXTUMJWX��MNXYTWNFSX��IJXNLSJWX�FSI�FQQ�[FWNJY^�TK
XHMTQFWX�YT�MJQU�ZX�RFPJ�XJSXJ�TK�YMJXJ�ZSXJYYQJI�YNRJX��>TZW�TSLTNSL�XZUUTWY�JSFGQJX
ZX�YT�XJJP�TZY�YMJ�\NXITR�TK�YMJXJ�YMNSPJWX�FSI�RFPJ�NY�F[FNQFGQJ�YT�YMJ�UZGQNH��.K�^TZ
YMNSP�YMJ�UZGQNH�SJJIX�YMNX�NSXNLMY��UQJFXJ�HTSXNIJW�RFPNSL�F�RTSYMQ^�LNǔ�TK�	���	��
TW�J[JS�	���

%HWK�'DOH\
(GLWRU�DQG�*HQHUDO�0DQDJHU

@V\�TPNO[�HSZV�SPRL

K

'RQDWH�QRZ


