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7KH (IIHFWV RI ,QVHFXULW\ RQ /LIHWLPH +DSSLQHVV� $ 5HYLHZ RI WKH /LWHUDWXUH DQG D 6WXG\

.DGHQ 3DOPHU

'HSDUWPHQW RI 3V\FKRORJ\� 8QLYHUVLW\ RI &DOLIRUQLD� 0HUFHG

'HFHPEHU �� ����
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$EVWUDFW

,Q WKH FRQWHPSRUDU\ ODQGVFDSH RI VRFLDO PHGLD� LQVHFXULWLHV LQWHUWZLQH ZLWK DOO DVSHFWV RI

VRFLHW\� VKDSLQJ LQGLYLGXDO SHUFHSWLRQV DQG LQIOXHQFLQJ OLIHWLPH KDSSLQHVV� 7KLV SDSHU GLYHV LQWR

KRZ LQVHFXULWLHV GHYHORS� WKH GLVRUGHUV WKDW WKH\ DUH D JDWHZD\ IRU� DQG WKHLU SV\FKRORJLFDO

HIIHFWV RQ OLIHWLPH KDSSLQHVV� %\ LQWHUYLHZLQJ IRXU SDUWLFLSDQWV DQG UHYLHZLQJ SXEOLVKHG

OLWHUDWXUH� WKLV UHVHDUFK DWWHPSWV WR XQGHUVWDQG VHOI�SHUFHSWLRQ� H[WHUQDO YDOLGDWLRQ� DQG YLUWXDO

LQWHUDFWLRQV LQ WKH FRQWH[W RI KDSSLQHVV�

.H\ZRUGV� KDSSLQHVV� VRFLDO PHGLD� LQVHFXULW\� QDUFLVVLVP� YDOLGDWLRQ� VFUHHQ�WLPH
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7KH (IIHFWV RI ,QVHFXULW\ RQ /LIHWLPH +DSSLQHVV� $ 5HYLHZ RI WKH /LWHUDWXUH DQG D 6WXG\

$ 5HYLHZ RI WKH /LWHUDWXUH

5HOHYDQFH LQ WKH )LHOG

)HHOLQJV RI LQDGHTXDF\ FDSWXUH HYHU\ LQGLYLGXDO DW VRPH SRLQW LQ WKHLU OLYHV� ZKLFK LV ZK\

PDQ\ UHVHDUFKHUV KDYH VWXGLHG WKLV WRSLF� :LWK WKH ULVH RI VRFLDO PHGLD� LQVHFXULWLHV LQ \RXQJ

DGXOWV KDYH ULVHQ H[SRQHQWLDOO\� PDNLQJ WKH FRQFHSW RI LQVHFXULW\ PXFK PRUH FRPSOLFDWHG� ,W LV

GLIILFXOW WR GLVFRYHU WKH H[DFW URRW RI DQ LQVHFXUH WKRXJKW� PDNLQJ LW HYHQ PRUH GLIILFXOW WR VWXG\

LW� 7KLV UHVHDUFK SDSHU FRPSLOHV D PXOWLWXGH RI VWXGLHV LQ DQ DWWHPSW WR XQGHUVWDQG WKH URRWV RI

LQVHFXULW\� WKH GLVRUGHUV WKDW WKH\ FDQ OHDG WR� DQG KRZ WKH\ DIIHFW SHRSOH ODWHU RQ LQ OLIH� /RRNLQJ

DW WKH IUDJLOLW\ RI KDSSLQHVV� VRFLDO PHGLD XVDJH� DQG QDUFLVVLVWLF WHQGHQFLHV ZLOO KRSHIXOO\ DOORZ

XV WR JDLQ D FRPSOHWH SHUVSHFWLYH RQ WKLV LVVXH�

6RFLDO PHGLD KDV EHFRPH D YHU\ VLJQLILFDQW SDUW RI GDLO\ OLYHV� ZLWK WHHQDJHUV XVLQJ VRFLDO

PHGLD DW DQ H[SRQHQWLDOO\ KLJK UDWH� $OWKRXJK VRFLDO PHGLD FDQ KHOS WHHQDJHUV IHHO OHVV ORQHO\

DQG FXOWLYDWH IULHQGVKLSV� WRR PXFK VRFLDO PHGLD XVH FDQ LPSDFW VHOI�HVWHHP QHJDWLYHO\� 7KLV FDQ

OHDG WR SRRU PHQWDO KHDOWK DQG LQVHFXULW\� WZR WKLQJV WKDW PDNH KHDOWK\ ORQJ�ODVWLQJ UHODWLRQVKLSV

PXFK PRUH GLIILFXOW WR DFKLHYH� 5HFHQWO\� D ORW RI DZDUHQHVV KDV EHHQ VSUHDG UHJDUGLQJ VRFLDO

PHGLD XVH DQG PHQWDO KHDOWK LQ WHHQV� 7KLV OLWHUDWXUH UHYLHZ VHUYHV WKH SXUSRVH RI H[DPLQLQJ WKH

H[LVWLQJ UHVHDUFK RQ WKLV WRSLF� DQG ILQGLQJ OLQNV EHWZHHQ VRFLDO PHGLD XVDJH� ORZ VHOI�HVWHHP�

QDUFLVVLVP� DQG LQVHFXULW\�

$Q 2YHUYLHZ RI 6RFLDO 0HGLD� 6HOI�(VWHHP� DQG +DSSLQHVV LQ WKH /LWHUDWXUH

7KH ³6RFLDO 0HGLD DQG /RZ 6HOI�HVWHHP´� 6RSKLD $XOG ������ GLYHG ULJKW LQWR VRFLDO

PHGLD XVDJH LQ WHHQDJH FRPPXQLWLHV� 7KH DXWKRU DUJXHG WKDW VRFLDO PHGLD KDV EHQHILWV WR PDNH



�

WHHQDJHUV OHVV ORQHO\� KRZHYHU� WKH QHJDWLYH LPSDFWV RXWZHLJK WKH SRVLWLYH RQHV� $XOG PHQWLRQHG

D VWXG\ FRQGXFWHG E\ -$0$ 3V\FKLDWU\ WKDW OLQNV KLJK VFKRRO VRFLDO PHGLD QRUPV ZLWK

GHSUHVVLRQ LQ WHHQDJH VXEMHFWV� %XOO\LQJ� O\LQJ� DQG VHOI�REVHVVLRQ DUH DOO HIIHFWV WKDW VRFLDO PHGLD

KDV RQ FKLOGUHQ� ,Q WKLV DUWLFOH� WKH DXWKRU VWDWHG WKDW VFKRRO FRXQVHORUV DUH IORRGHG ZLWK VWXGHQWV

VHHNLQJ PHQWDO KHDOWK� SDUWLFXODUO\ LQ UHODWLRQ WR KLJK VFUHHQ WLPH� $OWKRXJK VWXG\LQJ PHQWDO

KHDOWK LQ WHHQV LV D GHYHORSLQJ FRQFHSW� LW LV VWLOO H[WUHPHO\ LPSRUWDQW DQG VKRXOG EH KHDYLO\

UHVHDUFKHG LQ WKH QHDU IXWXUH�

$XOG DOVR ZURWH DERXW D VWXG\ FRQGXFWHG E\ 'U� 0DUWLQ *UDII� D SURIHVVRU WKDW SUHVHQWHG

KLV ILQGLQJV DW WKH %ULWLVK 3V\FKRORJLFDO 6RFLHW\� ,Q KLV VWXG\� *UDII VHQW D TXHVWLRQQDLUH WR ���

SDUWLFLSDQWV UHJDUGLQJ WKH ZD\V WKDW SHRSOH IHHO ZKHQ WKH\ UHFHLYH OLNHV RQ VRFLDO PHGLD� 7KH

ILQGLQJV UHYHDOHG WKDW UHFHLYLQJ OLNHV OHDGV WR QR ORQJ�WHUP KDSSLQHVV� 6XEVHTXHQWO\� WKH VWXG\

VWDWHG WKDW LI DQ LQGLYLGXDO LV IHHOLQJ GRZQ� VRFLDO PHGLD OLNHV DUH XQOLNHO\ WR LPSURYH WKHLU

PRRG� 7KH SRLQW RI WKLV H[SHULPHQW ZDV WR SURYH WKDW VRFLDO PHGLD FDQ DIIHFW WKH EUDLQ� EXW LW LV

W\SLFDOO\ PRUH QHJDWLYH WKDQ SRVLWLYH� &RPSDULVRQ WR RWKHUV LV H[WUHPHO\ GDQJHURXV� DQG QRW

ZRUWK WKH VKRUW�OLYHG GRSDPLQH UXVK WKDW SHRSOH JHW ZKHQ WKH\ UHFHLYH OLNHV�

$QRWKHU VWXG\ WKDW H[DPLQHG VRFLDO PHGLD LQ UHODWLRQ WR PHQWDO KHDOWK ZDV ³%HGWLPH 8VH

RI 7HFKQRORJ\ DQG $VVRFLDWHG 6OHHS 3UREOHPV LQ &KLOGUHQ

� E\ &DLWO\Q )XOOHU ������� $OWKRXJK

WKLV VWXG\ GLG QRW VSHFLILFDOO\ PHQWLRQ LQVHFXULW\ DQG LWV HIIHFWV RQ KDSSLQHVV� LW LV LPSRUWDQW WR

XQGHUVWDQG DQRWKHU QHJDWLYH HIIHFW RI VRFLDO PHGLD RQ FKLOGUHQ� ,Q WKLV VWXG\ RI ��� FKLOGUHQ� D

VWURQJ FRUUHODWLRQ ZDV IRXQG EHWZHHQ SRRU VOHHS TXDOLW\ DQG H[FHVVLYH QLJKWWLPH SKRQH XVDJH�

7KLV VWXG\ DOVR WLHG REHVLW\ WR D ODFN RI VOHHS� ZKLFK LV DQRWKHU URRW RI LQVHFXULW\ LQ WHHQV� $OO

DIRUHPHQWLRQHG VWXGLHV H[SORUH GLIIHUHQW VLGHV RI WKH PXOWLIDFHWHG LVVXH RI VRFLDO PHGLD DQG

PHQWDO KHDOWK� $OWKRXJK WKLV WRSLF LV VWLOO H[SDQGLQJ DQG EHLQJ VWXGLHG� LW LV LPSRUWDQW WR KDYH D
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IXQGDPHQWDO XQGHUVWDQGLQJ RI WKH EDVLFV LQ RUGHU WR FRPSUHKHQG FKLOGUHQ¶V HPRWLRQV�

/LQNV %HWZHHQ 1DUFLVVLVP DQG ,QVHFXULW\

7\SLFDOO\ ZKHQ VRPHERG\ PHQWLRQV QDUFLVVLVP� RQH WKLQNV RI DQ LQGLYLGXDO ZLWK DQ

LQIODWHG VHQVH RI VHOI� ³1DUFLVVLVWV¶ SHUFHSWLRQV RI WKHLU SHUVRQDOLW\ DQG UHSXWDWLRQ´ E\ &DUOVRQ HW

DO� ������ H[SORUHG DQ DOWHUQDWH SHUVSHFWLYH RQ QDUFLVVLVWV� 7KH DXWKRUV FODLPHG WKDW QDUFLVVLVWV

DUH IXHOHG E\ ORZ VHOI�HVWHHP DQG IHHO WKH QHHG WR PDNH XS IRU ZKDW WKH\ GRQ¶W KDYH LQ RUGHU WR

EH SRVLWLYHO\ SHUFHLYHG E\ RWKHUV� 5HVXOWV RI WKLV VWXG\ IRXQG WKDW QDUFLVVLVWV WKLQN WKDW WKH\ DUH

YLHZHG E\ RWKHUV SRVLWLYHO\� ZKHQ LQ UHDOLW\ WKH\ DUH QRW� 7KH DXWKRUV DOVR DUJXHG WKDW QDUFLVVLVWV

VWUXJJOH WR PDLQWDLQ ORQJ�ODVWLQJ UHODWLRQVKLSV VLQFH WKH\ WKLQN WKDW WKH\ DUH EHWWHU WKDQ HYHU\RQH

HOVH� 7KH WRSLF RI QDUFLVVLVP LV FRPSOLFDWHG� DQG HYHU\ LQGLYLGXDO LV GLIIHUHQW� KRZHYHU� DOPRVW

DOO RI WKHP VHHN H[WHUQDO YDOLGDWLRQ DQG FKDVH UHVSHFW IURP RWKHU SHRSOH� /RZ VHOI�HVWHHP DQG

LQVHFXULW\ DUH KLJKO\ UHODWHG� DQG D FRPELQDWLRQ RI WKH WZR FDQ OHDG WR QDUFLVVLVP LQ WHHQDJHUV

DQG HPHUJLQJ DGXOWV�

)XUWKHUPRUH� ³1DUFLVVLVP 'ULYHQ E\ ,QVHFXULW\� 1RW *UDQGLRVH 6HQVH RI 6HOI�´ D SDSHU

ZULWWHQ E\ +HOHQD 3DOPLHUL ������� DQG SXEOLVKHG E\ 1<8� 3DOPLHU H[SDQGHG RQ DQG H[SORUHG

WKH FRQQHFWLRQ EHWZHHQ QDUFLVVLVP DQG LQVHFXULW\ HYHQ IXUWKHU� 7KLV VWXG\ IRXQG WKDW QDUFLVVLVWV

DUH QRW FRQILGHQW DW DOO DQG WKDW WKHLU EHKDYLRU FDQ EH H[SODLQHG VROHO\ WKURXJK FRSLQJ ZLWK

LQDGHTXDF\� 7KH DXWKRU DOVR H[DPLQHG VRFLDO PHGLD SRVWV DQG D PHWULF� ZKLFK WKH DXWKRU FUHDWHG�

FDOOHG )/(;� D PHDVXUH RI VRFLDO YDOLGDWLRQ� VHOI�HOHYDWLRQ� DQG VRFLDO GRPLQDQFH RI DQ

LQGLYLGXDO� 7KLV VWXG\ FRQILUPHG WKDW VRFLDO YDOLGDWLRQ DQG VHOI�LQIODWLRQ FRUUHODWH ZLWK

QDUFLVVLVWLF WHQGHQFLHV� $ VXEW\SH RI QDUFLVVLVWV NQRZQ DV ³YXOQHUDEOH QDUFLVVLVWV

 DFW LQ WKLV

PDQQHU� DQG WUXO\ KDYH IUDJLOH HJRV�

$GGLWLRQDOO\� 5LLWWD 9RUQDQHQ HW DO� ������ DQDO\]HG LQVHFXULW\ LQ )LQQLVK WHHQDJHUV LQ
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WKHLU VWXG\ ³,QVHFXULW\ RI \RXQJ SHRSOH� 7KH PHDQLQJ RI LQVHFXULW\ DV GHILQHG E\

������\HDU�ROGV�´ 7KHLU IRFXV ZDV RQ KRZ FKLOGUHQ GHILQH LQVHFXULW\ DQG HVWDEOLVK WKH IDFW WKDW

\RXQJ SHRSOH DUH ³DFWLYH DJHQWV´ DQG KDYH FRQWURO RYHU WKHLU RZQ OLYHV� 7KH DXWKRUV FODLPHG WKDW

LQVWHDG RI MXGJLQJ FKLOGUHQ¶V EHKDYLRU� ZH VKRXOG LQVWHDG DWWHPSW WR XQGHUVWDQG WKHLU SHUVSHFWLYHV

WR SURYLGH KHOSIXO DGYLFH� %\ GRLQJ WKLV� DGXOWV ZLOO KDYH D PXFK HDVLHU WLPH XQGHUVWDQGLQJ WKHLU

WKRXJKW SURFHVVHV� DQG DQDO\]LQJ ZKHUH WKLQJV DUH JRLQJ ULJKW RU ZURQJ� 7KHVH FKLOGUHQ JURXSHG

LQVHFXULW\ LQWR WKUHH PDLQ FDWHJRULHV� 7KH LQQHU FLUFOH� WKH VRFLDO FLUFOH� DQG WKH RXWHU FLUFOH� 7KH

LQQHU FLUFOH SHUWDLQV WR LQVHFXULW\ GHULYHG IURP SHUVRQDO HPRWLRQV DQG H[SHULHQFHV� $OWKRXJK WKLV

PD\ VHHP OLNH DQ REYLRXV VRXUFH RI LQVHFXULW\� LW LV VWLOO LPSUHVVLYH WKDW FKLOGUHQ ZHUH DEOH WR

LGHQWLI\ WKH VWHP RI WKHLU SUREOHPV� 7KH VRFLDO FLUFOH LV SUREDEO\ WKH PRVW HYLGHQW VRXUFH RI

LQVHFXULW\� GHDOLQJ ZLWK IHHOLQJV RI LQDGHTXDF\ WKDW FRPH IURP RWKHU SHRSOH� 6RFLDO LQWHUDFWLRQV

FDQ FDXVH LQVHFXULW\ LQ PDQ\ GLIIHUHQW FRQWH[WV RXWVLGH RI MXVW VLPSOH EXOO\LQJ� 7KH RXWHU FLUFOH LV

D UHDOP LQ ZKLFK LQVHFXULW\ DULVHV IURP VRFLRHFRQRPLF VWDWXV� YLROHQFH� DQG H[WHUQDO IDFWRUV WKDW

DUH RXW RI WKH LQGLYLGXDO¶V FRQWURO�

)UDJLOLW\ RI +DSSLQHVV

³)UDJLOLW\ RI KDSSLQHVV DV D SUHGLFWRU RI LQVHFXUH DWWDFKPHQW´� D VWXG\ RI ODWH WHHQV

FRQGXFWHG E\ 6HQNXO 6HWKLD ������ H[DPLQHG WKH GLUHFW UHODWLRQVKLS EHWZHHQ WKH IUDJLOLW\ RI

KDSSLQHVV DQG XQKHDOWK\�LQVHFXUH DWWDFKPHQW VW\OHV� 7KH WHUP ³IUDJLOLW\ RI KDSSLQHVV´ FDQ EH

GHILQHG DV DQ DYHUVLRQ WR WKH H[SUHVVLRQ RI KDSSLQHVV EHFDXVH DQ LQGLYLGXDO EHOLHYHV WKDW EHLQJ

KDSS\ FDXVHV EDG WKLQJV WR KDSSHQ� 7KH IHDU RI KDSSLQHVV� RU FKHURSKRELD� LV DQ DQ[LHW\ GLVRUGHU�

,QVHFXUH DWWDFKPHQW VW\OHV ZHUH OLQNHG WR WKH IUDJLOLW\ RI KDSSLQHVV LQ VXEMHFWV� IXUWKHU H[SODLQLQJ

IDLOHG ORQJ�WHUP LQWHUSHUVRQDO UHODWLRQVKLSV� $QRWKHU LQWHUHVWLQJ WKLQJ WKDW WKH VWXG\ IRXQG ZDV

WKDW VXEMHFWLYH ZHOO�EHLQJ QHJDWLYHO\ FRUUHODWHV ZLWK WKH IUDJLOLW\ RI KDSSLQHVV� 7KH EHWWHU RQH

IHHOV WKH\ DUH GRLQJ� WKH OHVV IUDJLOH WKHLU KDSSLQHVV ZLOO EH� 7UXH JHQXLQH KDSSLQHVV LV QRW
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DIIHFWHG E\ IUDJLOLW\ ± RQO\ WHPSRUDU\ KDSSLQHVV�

&RQFOXVLRQ

$V LQVHFXULW\ SODJXHV PRGHUQ VRFLHW\� LW LV FUXFLDO WR XQGHUVWDQG ERWK WKH URRWV DQG

ORQJ�WHUP HIIHFWV WKDW LW KDV RQ PHPEHUV RI RXU FRPPXQLWLHV� 7KH QXPEHU RQH SUHYHQWDEOH FDXVH

RI LQVHFXULW\ LV WKH FRPSDULVRQ RI RQHVHOI WR RWKHU SHRSOH� ZKLFK KDV JURZQ H[SRQHQWLDOO\ ZLWK

WKH ULVH RI VRFLDO PHGLD SODWIRUPV� $V $XOG ������ DQG )XOOHU ������ GHPRQVWUDWHG� VRFLDO PHGLD

LV H[WUHPHO\ GDQJHURXV WR GHYHORSLQJ EUDLQV� DV LW FDQ LPSOHPHQW IHHOLQJV RI LQDGHTXDF\ ZLWKRXW

EHLQJ UHFRJQL]HG TXLFNO\� 0RYLQJ SDVW WKH URRW RI LQVHFXULW\� UHVHDUFKHUV ILQG WKDW WKHUH LV D

PXOWLWXGH RI PHQWDO KHDOWK GLVRUGHUV WKDW VXUIDFH IURP ORZ VHOI�HVWHHP� ,W LV XQLYHUVDOO\

UHFRJQL]HG WKDW GHSUHVVLRQ DQG DQ[LHW\ DUH GLUHFWO\ UHODWHG WR LQVHFXULW\� KRZHYHU� PDQ\ SHRSOH

GRQ
W PDNH WKH VDPH FRQQHFWLRQ ZLWK QDUFLVVLVP� &RQWUDU\ WR SRSXODU EHOLHI� VWXGLHV E\ 9RUQDQHQ

HW DO ������ DQG 3DOPLHUL ������ VKRZHG WKDW QDUFLVVLVP KDV QHYHU EHHQ DERXW DQ LQIODWHG HJR� EXW

UDWKHU DQ H[WUHPHO\ ORZ VHOI�HVWHHP� 7KHVH VWXGLHV VKLQH D OLJKW RQ DQ LPSRUWDQW JOREDO LVVXH� RQH

WKDW PDQ\ IDLO WR DFFHSW LV HYHQ UHDO�

$ 6WXG\ RI ,QVHFXULW\� +DSSLQHVV� DQG 6RFLDO 0HGLD 8VH

,QWURGXFWLRQ DQG 3HUVRQDO 6WDWHPHQW

$OO WKURXJKRXW PLGGOH VFKRRO DQG KLJK VFKRRO� , IHOW WKDW , ZDV RYHUO\ FRQFHUQHG ZLWK P\

DSSHDUDQFH� DQG PRUH LPSRUWDQWO\ KRZ , ZDV SHUFHLYHG E\ RWKHUV� , XQGHUVWDQG WKDW WKLV IHHOLQJ LV

VRPHZKDW XQLYHUVDO DQG ³QRUPDO´� KRZHYHU� , GRQ¶W WKLQN SHRSOH XQGHUVWDQG KRZ KDUPIXO WKLV

ZD\ RI WKLQNLQJ WUXO\ LV RQ D GHYHORSLQJ PLQG� , PRYHG DURXQG D ORW DQG VXEVHTXHQWO\ KDG WR

PDNH QHZ IULHQGV LQ FRPSOHWHO\ GLIIHUHQW DUHDV� , IRXQG P\VHOI WU\LQJ WR ILW LQWR GLIIHUHQW FOLTXHV

DW QHZ VFKRROV� OHDGLQJ PH WR FKDQJH WKH ZD\ , DFWHG LQ RUGHU WR JDLQ VRPH W\SH RI DSSURYDO RU

YDOLGDWLRQ IURP RWKHU SHRSOH� /RRNLQJ EDFN RQ WKDW VWDJH RI P\ OLIH� LW LV FRPSOHWHO\
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XQGHUVWDQGDEOH WKDW , ZDV LQVHFXUH� HVSHFLDOO\ ZKLOH PDNLQJ VR PDQ\ ILUVW LPSUHVVLRQV� :KDW ,

QRWLFHG LV WKDW HYHQ DIWHU , ZDV VRFLDOO\ DFFHSWHG E\ WKH SHRSOH DURXQG PH� , ZRXOG VWLOO DOWHU WKH

WKLQJV WKDW , ZRXOG VD\ LQ RUGHU WR IXUWKHU LQWHJUDWH P\VHOI LQWR WKH JURXS� $V D ���\HDU�ROG� LW

ZDV LPSRVVLEOH WR XQGHUVWDQG KRZ KDUPIXO WKLV ZRXOG ODWHU EH WR P\ PHQWDO KHDOWK� 7KHVH KDELWV

FDUULHG LQWR P\ HDUO\ \HDUV RI KLJK VFKRRO� DQG , HYHQWXDOO\ UHDOL]HG WKDW , ZDV QRW EHLQJ P\VHOI� ,

ZDV OLYLQJ EHKLQG D IDFDGH LQ IHDU WKDW , ZRXOGQ¶W ILW LQ DQ\PRUH� 7KLV PDGH PH FRQVWDQWO\

TXHVWLRQ P\ RXWILW FKRLFHV DQG P\ DSSHDUDQFH� DQG , ZRXOG ORRN DW P\VHOI WKURXJK D WKLUG�SHUVRQ

OHQV� SLFNLQJ DSDUW P\ RZQ LQVHFXULWLHV� 'XULQJ WKH SDVW FRXSOH RI \HDUV� , VWLOO JHW VPDOO ZDYHV RI

LQVHFXULW\� HVSHFLDOO\ ZKHQ LQ QHZ VHWWLQJV E\ P\VHOI� 1RZ WKDW , KDYH PDWXUHG PHQWDOO\� , FDQ

FRQWURO WKHVH IHHOLQJV DQG XQGHUVWDQG WKDW WKH\ DUH QRW YDOLG� EXW LW LV VWLOO FRQIXVLQJ WR PH ZK\ ,

IHHO LQVHFXUH DW DOO� .QRZLQJ WKDW WKLQNLQJ WKLV ZD\ LV KDUPIXO WR P\ PHQWDO KHDOWK� ZK\ ZRXOG ,

VWLOO FDUH DERXW ZKDW RWKHU SHRSOH WKLQN DERXW PH" 7KLV TXHVWLRQ LV RQH WKDW P\ UHVHDUFK SDSHU

DLPV WR KHOS PH XQGHUVWDQG�

0HWKRGRORJ\

7KH JRDO RI WKLV VWXG\ ZDV WR ILJXUH RXW WKH UROH WKDW LQVHFXULWLHV SOD\ LQ OLIHWLPH KDSSLQHVV

LQ LQGLYLGXDOV�7KHUH ZDV DOVR DQ LQWHUHVW DERXW WKH UROH WKDW VRFLDO PHGLD SOD\V LQ LQVHFXULW\� 7KLV

VWXG\ H[SORUHG WKHVH WRSLFV E\ DQDO\]LQJ LQ�SHUVRQ LQWHUYLHZV DQG DVNLQJ WKH IROORZLQJ TXHVWLRQV

�GHWDLOV DYDLODEOH LQ WKH $SSHQGL[ %�� )RXU LQWHUYLHZV ZHUH LQFOXGHG LQ WKLV VWXG\�VHH $SSHQGL[

% IRU GHWDLOV�� 7KLV VWXG\ DQDO\]HG VLPLODULWLHV EHWZHHQ DQVZHUV DQG IRXQG FRUUHODWLRQV EHWZHHQ

PXOWLSOH IDFWRUV� )RU H[DPSOH� SDUHQWLQJ VW\OHV� VRFLDO PHGLD� DQG VRFLDOL]DWLRQ DOO SOD\HG

GLIIHUHQW SDUWV ZKHQ FRQVLGHULQJ DQ LQGLYLGXDO
V LQVHFXULW\� 7KH VXEMHFWV RI WKLV VWXG\ ZHUH

FROOHJH VWXGHQWV EHWZHHQ WKH DJHV RI ������
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5HVXOWV

$OWKRXJK WKHUH ZHUH RQO\ IRXU SDUWLFLSDQWV LQ WKLV VWXG\� LW ZDV SRVVLEOH WR FROOHFW D

GLYHUVH VHW RI LQVLJKWIXO DQVZHUV� )RU VRPH TXHVWLRQV� WKH SDUWLFLSDQWV DOO DJUHH ZLWK HDFK RWKHU�

)RU H[DPSOH� DOO SDUWLFLSDQWV EHOLHYH WKDW VRFLDO PHGLD GRHV LQ IDFW LQFUHDVH LQVHFXULWLHV LQ

VRFLHW\� 7KLV XQDQLPRXV DQVZHU ZDV H[SHFWHG� GXH WR WKH XQUHDOLVWLF EHDXW\ VWDQGDUGV WKDW DOO RI

WKH SDUWLFLSDQWV PHQWLRQHG� :KHQ TXHVWLRQHG DERXW WKHLU SHUVRQDO LQVHFXULW\ OHYHOV� WZR

FRQVLGHUHG WKHPVHOYHV LQVHFXUH DQG WZR GLG QRW� 2QH LQWHUHVWLQJ REVHUYDWLRQ LV WKDW DOO IRXU RI

WKHP XVHG WR EH LQVHFXUH� PHDQLQJ WKDW VRPH SHRSOH JUHZ RXW RI LW� 0RVW SDUWLFLSDQWV VDLG WKDW

WKH\ IHOW LQVHFXUH ZKHQ PHHWLQJ VRPHRQH QHZ� ZLWK DQ HPSKDVLV RQ PDNLQJ D JRRG ILUVW

LPSUHVVLRQ�

$OO SDUWLFLSDQWV EHOLHYH WKDW LQVHFXULW\ DIIHFWV HYHU\ERG\ HTXDOO\� DV RSSRVHG WR EHLQJ

JHQGHUHG� 7KUHH SDUWLFLSDQWV REVHUYHG WKDW PHQ RIWHQ KLGH WKHLU HPRWLRQV GXH WR WKH VRFLDO

VWLJPD VXUURXQGLQJ PDVFXOLQLW\� 2QH SDUWLFLSDQW DUWLFXODWHG WKLV LGHD ZHOO� VD\LQJ ³, WKLQN ZH

EHOLHYH LW WR EH JHQGHUHG EHFDXVH WKH IHHOLQJV RI PHQ KDYH EHHQ VKXQQHG E\ VRFLHW\´ �3DUWLFLSDQW

%�� $W VRPH SRLQW LQ WKHLU OLYHV� DOO RI WKH SDUWLFLSDQWV UHIUDLQHG IURP GRLQJ VRPHWKLQJ WKDW WKH\

ZDQWHG WR LQ IHDU RI EHLQJ MXGJHG� 0RVW RI WKH SDUWLFLSDQWV WKRXJKW WKDW WKHLU OLYHV ZRXOG EH

EHWWHU ZLWKRXW VRFLDO PHGLD� ZLWK WZR RI WKHP PHQWLRQLQJ WKDW WKH\ IHHO PRUH SURGXFWLYH DV D

UHVXOW RI UHGXFHG VFUHHQ WLPH� 2Q WRS RI WKLV� WKUHH SDUWLFLSDQWV EHOLHYH WKDW VRFLDO PHGLD FRXOG

ERRVW VRFLDO DQ[LHW\� EXW WKDW LW LVQ
W GLUHFWO\ FDXVHG E\ LW�

'LVFXVVLRQ

%\ RQO\ LQWHUYLHZLQJ IRXU SHRSOH� LW LV GLIILFXOW WR DSSO\ P\ UHVXOWV WR D ELJJHU SRSXODWLRQ�

-XVW EHFDXVH DOO RI P\ SDUWLFLSDQWV EHOLHYH D FHUWDLQ WKLQJ GRHV QRW PHDQ WKDW WKH HQWLUH

SRSXODWLRQ EHOLHYHV WKDW�

8QH[SHFWHGO\� DOO RI WKH SDUWLFLSDQWV IHOW YDOXHG DQG VXSSRUWHG LQ WKHLU KRPHV JURZLQJ XS�
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D IDFWRU WKDW FRXOG VNHZ P\ UHVXOWV� 2QH RI WKH LQLWLDO K\SRWKHVHV ZDV WKDW KRXVHKROGV ZKHUH

FKLOGUHQ DUH QHJOHFWHG DQG RYHUO\ FULWLTXHG ZRXOG SURGXFH LQVHFXUH FKLOGUHQ� KRZHYHU� QRQH RI

WKH SDUWLFLSDQWV ILW WKLV FULWHULD�

'XH WR WKH LQWHUYLHZV EHLQJ IDFH�WR�IDFH� VRPH SDUWLFLSDQWV PD\ KHVLWDWH WR EH IXOO\

WUDQVSDUHQW ZLWK WKHLU DQVZHUV� 7R JHW D FRPSOHWHO\ KRQHVW UHVSRQVH� $Q DSSURDFK WR PDNH WKH

DQVZHUV DQRQ\PRXV ZRXOG KDYH EHHQ EHWWHU� $OWKRXJK WKHVH LQWHUYLHZV FRXOG KDYH EHHQ

FRQGXFWHG RQOLQH� WKH IDFH�WR�IDFH DSSURDFK DOORZHG SDUWLFLSDQWV WR RSHQ XS� DQG WHOO D VWRU\

ZLWK WKHLU DQVZHUV� :KHWKHU WKHVH DQVZHUV ZHUH H[SHFWHG RU QRW� LW ZDV YHU\ LQWHUHVWLQJ WR VHH

RWKHU SHUVSHFWLYHV RQ WKH VDPH LVVXHV WKDW , DV WKH DXWKRU RI WKLV VWXG\ KDYH GHDOW ZLWK� ,W ZDV

FRPIRUWLQJ WR NQRZ WKDW , VKDUH VLPLODU H[SHULHQFHV WR P\ SHHUV� DQG LQWHUHVWLQJ WR ILQG RXW WKH

SDUWLFLSDQWV
 YDULRXV RSLQLRQV ZKHQ TXHVWLRQHG RQ GLIIHUHQW WRSLFV�
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5HIHUHQFHV

$XOG� 6� ������� 6RFLDO PHGLD DQG ORZ VHOI�HVWHHP� $&& %ORJ� 5HWULHYHG 0DUFK �� ����� IURP

KWWSV���ZZZ�DFF�HGX�DX�EORJ�VRFLDO�PHGLD�ORZ�VHOI�HVWHHP�

&DUOVRQ� (� 1�� 9D]LUH� 6�� 	 2OWPDQQV� 7� )� ������� <RX SUREDEO\ WKLQN WKLV SDSHU¶V $ERXW \RX�

1DUFLVVLVWV¶ SHUFHSWLRQV RI WKHLU SHUVRQDOLW\ DQG UHSXWDWLRQ� -RXUQDO RI 3HUVRQDOLW\ DQG

6RFLDO 3V\FKRORJ\� ������� ���±���� KWWSV���GRL�RUJ���������D�������

)XOOHU� &�� /HKPDQ� (�� +LFNV� 6�� 	 1RYLFN� 0� %� ������� %HGWLPH XVH RI WHFKQRORJ\ DQG

DVVRFLDWHG VOHHS SUREOHPV LQ FKLOGUHQ� *OREDO 3HGLDWULF +HDOWK� ��

KWWSV���GRL�RUJ����������������[��������

*UDII� 0� ������� )DFHERRN OLNHV GRQ
W PDNH \RX IHHO EHWWHU� (XUHNDOHUW� 5HWULHYHG $SULO ���

����� IURP KWWSV���ZZZ�HXUHNDOHUW�RUJ�QHZV�UHOHDVHV�������

3DOPLHUL�� &RPPXQLFDWLRQV� 1� :� ������� 1DUFLVVLVP 'ULYHQ E\ ,QVHFXULW\� 1RW *UDQGLRVH

6HQVH RI 6HOI� 1HZ 3V\FKRORJ\ 5HVHDUFK 6KRZV� 1<8� 5HWULHYHG 0DUFK �� ����� IURP

KWWS���ZZZ�Q\X�HGX�FRQWHQW�Q\X�HQ�DERXW�QHZV�SXEOLFDWLRQV�QHZV������PDUFK�QDUFLVVL

P�GULYHQ�E\�LQVHFXULW\��QRW�JUDQGLRVH�VHQVH�RI�VHOI��QH

6HWKLD� 6DQNXO 	 0DUNDQGH\� 7DQXVKUHH� ������� )UDJLOLW\ RI KDSSLQHVV DV D SUHGLFWRU RI LQVHFXUH

DWWDFKPHQW DQG VXEMHFWLYH ZHOO�EHLQJ� $ VWXG\ RQ HPHUJLQJ DGXOWV� 5HVHDUFK*DWH�

5HWULHYHG 0DUFK �� ����� IURP KWWSV���ZZZ�UHVHDUFKJDWH�QHW�SXEOLFDWLRQ����������

9RUQDQHQ� 5�� 7|UU|QHQ� 0�� 	 1LHPHOl� 3� ������� ,QVHFXULW\ RI \RXQJ SHRSOH� <281*� ������

���±���� KWWSV���GRL�RUJ���������������������������
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$SSHQGL[ $

,QIRUPHG &RQVHQW )RUP

,� .DGHQ 3DOPHU� DP D VWXGHQW DW WKH 8QLYHUVLW\ RI &DOLIRUQLD� 0HUFHG� , DP PDMRULQJ LQ

SV\FKRORJ\ DQG ,¶P GRLQJ D UHVHDUFK VWXG\ RQ LQVHFXULW\ DQG KDSSLQHVV� , ZRXOG OLNH WR LQYLWH

\RX WR SDUWLFLSDWH LI \RX ZRXOG EH ZLOOLQJ WR DQVZHU D IHZ TXHVWLRQV� , DP HVSHFLDOO\ LQWHUHVWHG LQ

OHDUQLQJ PRUH DERXW WKH FDXVHV RI LQVHFXULW\� DQG ZKDW GLVRUGHUV WKH\ FDQ OHDG WR�

<RXU SDUWLFLSDWLRQ LQ WKLV VWXG\ LV YROXQWDU\ DQG \RX DUH IUHH WR FKDQJH \RXU PLQG DW DQ\

WLPH� ,I \RX DJUHH WR SDUWLFLSDWH� LW ZLOO LQYROYH DQ LQ�SHUVRQ LQWHUYLHZ� , H[SHFW WKLV WR WDNH

DSSUR[LPDWHO\ ����� PLQXWHV� <RXU TXHVWLRQQDLUH ZLOO EH DQRQ\PRXV DQG , ZLOO QRW VKDUH LW ZLWK

8& 0HUFHG RU DQ\RQH HOVH� , ZLOO EH WKH RQO\ SHUVRQ WR UHYLHZ DQ\ LQIRUPDWLRQ \RX SURYLGH DQG

\RXU DQVZHUV ZLOO EH GHOHWHG DIWHU P\ SURMHFW KDV EHHQ ZULWWHQ�

7KHUH DUH QR DQWLFLSDWHG ULVNV WR \RXU SDUWLFLSDWLRQ DQG \RX ZLOO UHFHLYH QR EHQHILWV H[FHSW

WKH VDWLVIDFWLRQ WKDW \RX KDYH KHOSHG LQIRUP WKH ILHOG RI SV\FKRORJ\� ,I VKDULQJ \RXU H[SHULHQFHV

EULQJV XS EDG PHPRULHV RU VWURQJ IHHOLQJV DW DQ\ WLPH� \RX PD\ VWRS ILOOLQJ RXW WKH IRUP�

,I \RX KDYH DQ\ TXHVWLRQV DERXW WKLV VWXG\ RU \RXU SDUWLFLSDWLRQ� SOHDVH HPDLO PH DW WKH

DGGUHVV OLVWHG EHORZ� ,I \RX DUH RYHU WKH DJH RI �� DQG DJUHH WR SDUWLFLSDWH LQ P\ UHVHDUFK� SOHDVH

VLJQ WKLV LQIRUPHG FRQVHQW IRUP�

6LQFHUHO\�

.DGHQ 3DOPHU
NDGHQSDOPHU�#JPDLO�FRP

, KDYH UHDG DQG XQGHUVWDQG WKH DERYH DQG DJUHH WR SDUWLFLSDWH LQ WKH VWXG\�
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$SSHQGL[ %

,QWHUYLHZ 4XHVWLRQV DQG 5HVSRQVHV

'HPRJUDSKLF 4XHVWLRQV�

�� +RZ ROG DUH \RX"
D� ��
E� ��
F� ��
G� ��

�� :KDW LV \RXU JHQGHU"
D� 0DOH
E� 0DOH
F� )HPDOH
G� )HPDOH

�� :KDW LV \RXU HWKQLFLW\"
D� +LVSDQLF
E� 3HUVLDQ
F� :KLWH
G� 5XVVLDQ

�� 'R \RX XVH VRFLDO PHGLD"
D� <HV
E� <HV
F� <HV
G� <HV

2SHQ 5HVSRQVH 4XHVWLRQV�

�� 'R \RX WKLQN WKDW VRFLDO PHGLD KDV LQFUHDVHG LQVHFXULWLHV LQ VRFLHW\" :K\ RU ZK\ QRW"

D� <HV� , WKLQN ZH DV D VRFLHW\ FRPSDUH RXU OLYHV WR RWKHU SHRSOH� DQG ZH RQO\ VHH WKH

KLJKOLJKWV RI RWKHU SHRSOH
V OLYHV� PDNLQJ WKHLUV VHHP GHVLUDEOH�

E� <HV� EHFDXVH LW VHWV XQUHDOLVWLF VWDQGDUGV WKDW GRQ
W GHSLFW UHDOLW\�
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F� <HV� , GR� EHFDXVH WKHUH LV D VWLJPD DURXQG VRFLDO PHGLD DQG LI \RX FRPSDUH \RXUVHOI WR

VRPHRQH ZKR LV SHUFHLYHG WR EH EHWWHU RII RQ VRFLDO PHGLD� LW LVQ¶W WUXH� <RX DUH

FRPSDULQJ VRPHWKLQJ IDNH WR \RXU UHDOLW\�

G� <HV EHFDXVH WKHUH LV D FHUWDLQ VWDQGDUG SHRSOH VHH DV ILW� DQG DQ\ERG\ ZKR GRHVQ¶W

PDWFK WKDW EHDXW\ VWDQGDUG VHHV WKHPVHOYHV DV XJO\�

�� $UH \RX D UHODWLYHO\ KDSS\ SHUVRQ" :KHUH GR \RX JHW PRVW RI \RXU KDSSLQHVV IURP"

D� , DP SUHWW\ KDSS\� , JHW PRVW RI P\ KDSSLQHVV IURP PDNLQJ PXVLF DQG SXUVXLQJ P\

KREE\� *HWWLQJ JRRG JUDGHV DOVR JLYHV PH KDSSLQHVV

E� <HV , DP� , JHW KDSSLQHVV IURP H[HUFLVH� VSHQGLQJ WLPH ZLWK IULHQGV� DQG ZDWFKLQJ

EDVNHWEDOO�

F� , ZRXOG VD\ , DP UHODWLYHO\ KDSS\� , HQMR\ GRLQJ WKLQJV WKDW PDNH P\ LQQHU FKLOG KDSS\�

DQG KDQJLQJ RXW ZLWK P\ FDW�

G� <HV , DP� 6SHQGLQJ WLPH ZLWK SHRSOH�

�� 'R \RX IHHO OLNH \RX DUH DQ LQVHFXUH SHUVRQ" :K\ RU ZK\ QRW"

D� 1RW UHDOO\� EXW , XVHG WR EH� , DP SUHWW\ FDUHIUHH LQ WKH ZD\ WKDW , DFW� ,¶P QRW VXSHU

MXGJHPHQWDO� DQG DOVR GRQ¶W FDUH DERXW ZKDW RWKHU SHRSOH WKLQN DERXW PH�

E� $ OLWWOH ELW� \HDK� , FRQVWDQWO\ WKLQN DERXW ZKDW RWKHU SHRSOH WKLQN RI PH�

F� <HV H[WUHPHO\� , ZDV EXOOLHG KHDYLO\ LQ PLGGOH VFKRRO� DQG WKDW KDV DIIHFWHG PH

ORQJ�WHUP�

G� 1R� , XVHG WR EH EXW , WKLQN , JUHZ RXW RI LW�

�� 'R \RX FRPSDUH \RXUVHOI WR RWKHU SHRSOH LQ D QHJDWLYH ZD\" :K\ GR \RX WKLQN \RX GR RU

GRQ¶W"
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D� 2FFDVLRQDOO\� , ZDQW WR VHH P\VHOI LQ D EHWWHU SRVLWLRQ DQG , XVH LW DV PRWLYDWLRQ WR SXVK

P\VHOI KDUGHU�

E� 1R� , GR QRW� , XVHG WR EXW , JUHZ RXW RI LW�

F� <HV� , GR� VSHFLILFDOO\ ZKHQ LW FRPHV WR ZRUNLQJ RXW� , IHHO OLNH , DP EHKLQG ZKHUH ,

VKRXOG EH� HVSHFLDOO\ ORRNLQJ DW RWKHU J\P LQIOXHQFHUV RQ VRFLDO PHGLD� , IHHO

OLNH , VKRXOG EH RQ WKHLU OHYHO HYHQ WKRXJK WKH\ KDYH EHHQ ZRUNLQJ RXW IRU PXFK ORQJHU� ,

WKLQN P\ MHDORXV\ DWWDFKHV WR LQVHFXULW\� DQG WKH\ WDJ WHDP LQ P\ EUDLQ�

G� 1R� EXW , XVHG WR�

�� 'R \RX IHHO DQ[LRXV DERXW RQH RI \RXU LQVHFXULWLHV ZKLOH PHHWLQJ VRPHRQH QHZ" ,I \HV�

ZK\"

D� :KHQ , PHHW VRPHRQH QHZ� , WU\ WR EH FDOP DQG RULJLQDO DQG WU\ QRW WR SXW RXW D IDNH

SHUVRQD� , VRPHWLPHV WKLQN DERXW PLQRU WKLQJV OLNH GURRS\ H\HV RU VRPHWKLQJ RQ P\ IDFH�

EXW RQO\ VPDOO VWXII�

E� <HV , GR� ZKHQ , JR LQWR D VRFLDO VLWXDWLRQ� , IHHO WKH QHHG WR PDNH D JRRG ILUVW

LPSUHVVLRQ� 7KH UHODWLRQVKLS LV GLFWDWHG E\ WKDW ILUVW LPSUHVVLRQ DQG , JHW FDXJKW XS ZLWK

KRZ SHRSOH YLHZ PH LQ WKDW VLWXDWLRQ�

F� <HV� EHFDXVH D ELJ LQVHFXULW\ RI PLQH LV WKDW , DP DQQR\LQJ� :KHQ , PHHW QHZ SHRSOH ,

KROG EDFN DQG WU\ WR EH TXLHW D ORW RI WKH WLPH� HYHQ WKRXJK WKDW
V QRW ZKR , DP� 7KDW

LQVHFXULW\ PDNHV LW VR WKDW , DP QRW UHDO ZKHQ , PHHW QHZ SHRSOH�

G� 1R� , GRQ
W UHDOO\ WKLQN DERXW WKDW VWXII ZKHQ PHHWLQJ VRPHRQH QHZ�

�� +RZ PXFK RI \RXU KDSSLQHVV FRPHV IURP RWKHU SHRSOH" 'RHV EHLQJ YDOLGDWHG E\

VRPHERG\ HOVH PHDQ PRUH WR \RX WKDQ YDOLGDWLQJ \RXUVHOI"
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D� 1RW WRR PXFK� SUREDEO\ ���� , IHHO WKDW H[WHUQDO YDOLGDWLRQ LV VRPHWLPHV IRUFHG� DQG ,

TXHVWLRQ SHRSOH
V PRWLYHV ZKHQ WKH\ WU\ WR YDOLGDWH PH WRR PXFK� :KHQ , ZRUN KDUG DQG

SHRSOH YDOLGDWH PH� , IHHO VHHQ E\ RWKHU SHRSOH�

E� , ZRXOG VD\ DERXW ���� , WKLQN WKDW H[WHUQDO DQG LQWHUQDO YDOLGDWLRQ LV SUHWW\ HTXDO WR

PH�

F� , ZRXOG VD\ ���� 6SHFLILFDOO\ P\ VLJQLILFDQW RWKHU� <HV� LW GRHV� EHFDXVH , FDQ
W VHH

P\VHOI IURP DQ RXWVLGH SHUVSHFWLYH� VR WKH\ DUH VHHLQJ PH IRU ZKR , DP LQVWHDG RI P\

LQVHFXULWLHV� ,I WKH\ DSSUHFLDWH WKDW� LW PHDQV PRUH WKDQ ZKDW , WKLQN RI P\VHOI�

G� 3UREDEO\ ������� 1RW DOZD\V� PRVW RI WKH WLPH QR� EXW LW GRHV ERRVW P\ FRQILGHQFH

PRUH LI , JHW YDOLGDWHG E\ VRPHRQH HOVH�

�� 'LG \RX JURZ XS LQ DQ HQYLURQPHQW ZKHUH \RX ZHUH YDOXHG DQG VXSSRUWHG� RU GLG \RX

IHHO QHJOHFWHG DQG FULWLTXHG" 3OHDVH HODERUDWH�

D� , JUHZ XS LQ DQ HQYLURQPHQW WKDW ZDV YHU\ VXSSRUWLYH� EXW DOVR YHU\ FULWLFDO� $ ORW RI

WKLQJV WKDW , GLG QHHGHG WR EH FULWLTXHG IRU PH WR EHFRPH ZKR , DP WRGD\� , ZRXOGQ¶W KDYH

WKH RSSRUWXQLWLHV WKDW , KDYH WRGD\ LI P\ SDUHQWV ZHUH QRW VWULFW� E� , JUHZ XS LQ DQ

HQYLURQPHQW ZKHUH , ZDV YDOXHG DQG DSSUHFLDWHG�

F� +DOI DQG KDOI� $W P\ PRP
V KRXVH� , IHOW YHU\ DSSUHFLDWHG DQG VXSSRUWHG� HVSHFLDOO\

ZLWK DFDGHPLFV� 2Q P\ GDG
V VLGH� , IHOW YHU\ QHJOHFWHG� (YHU\WKLQJ WKDW , ZRXOG WDON

DERXW DQG IHHO SDVVLRQDWH DERXW ZRXOG JHW VKRW GRZQ�

G� 9DOXHG DQG VXSSRUWHG� , ZDV DOZD\V VXSSRUWHG E\ P\ IDPLO\ QR PDWWHU ZKDW� EXW , ZDV

DOVR FULWLTXHG RQ DVSHFWV RI KRZ , ORRNHG E\ P\ RZQ SDUHQWV�

�� 'R \RX WKLQN WKDW LQVHFXULW\ LV JHQGHUHG RU GR \RX WKLQN WKDW LW DIIHFWV HYHU\RQH HTXDOO\"

3OHDVH HODERUDWH�
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D� , GRQ¶W WKLQN WKDW WKHUH DUH OLPLWV WR LQVHFXULWLHV� LW DIIHFWV HYHU\RQH HTXDOO\� , WKLQN WKDW

JX\V JHW LQVHFXUH DQG KLGH LW GXH WR WKH VWLJPD DURXQG PHQ EHLQJ VWURQJ DQG PDVFXOLQH�

0HQ GRQ
W SXW WKHPVHOYHV RXW WKHUH VR WKH\ GRQ
W JHW SHUFHLYHG DV IHPLQLQH� )RU H[DPSOH�

ZKHQ JX\V FU\� SHRSOH PDNH IXQ RI WKHP LQVWHDG RI

KHOSLQJ WKHP RXW� , WKLQN WKDW VHHLQJ PHQ EHLQJ KDSS\ RQ VRFLDO PHGLD FRQWULEXWHV WR PRUH

ZRPHQ WKLQNLQJ DOO PHQ VKRXOG DFW WKDW ZD\� ,I KH GRHV QRW DFW D FHUWDLQ ZD\� SHRSOH WKLQN

WKDW PDQ VKRXOG QRW EH YDOXHG DV D SHUVRQ�

E� , WKLQN WKDW LQVHFXULW\ DIIHFWV HYHU\ERG\ HTXDOO\� , WKLQN ZH EHOLHYH LW WR EH JHQGHUHG

EHFDXVH WKH IHHOLQJV RI PHQ KDYH EHHQ VKXQQHG E\ VRFLHW\� :H KDYH EHHQ WDXJKW WR

LQWHUQDOL]H RXU HPRWLRQV�

F� , WKLQN LW DIIHFWV HYHU\RQH HTXDOO\� , WKLQN LW LV SRUWUD\HG GLIIHUHQWO\ WKURXJKRXW WKH

JHQGHUV� 0HQ KDYH D VWLJPD IRU EHLQJ VWURQJ ZKLOH ZRPHQ FDQ EH RSHQ� 0HQ GRQ
W WDON

DERXW WKHLU LQVHFXULWLHV DV PXFK� EXW , WKLQN LW LV WKH VDPH ZKHUH ZH DOO IHHO LW�

G� , ZRXOG VD\ WKH\ DUH SUREDEO\ WKH VDPH�

�� +DYH \RX HYHU UHIUDLQHG IURP GRLQJ VRPHWKLQJ WKDW \RX ZDQWHG WR EHFDXVH \RX ZHUH

VFDUHG RI SHRSOH MXGJLQJ \RX"

D� , KDYH LQ WKH SDVW� EXW QRW DQ\PRUH� , KDYH JURZQ DV D SHUVRQ DQG VHHQ WKDW QRW VHL]LQJ

RSSRUWXQLWLHV KDV OHG PH WR UHJUHW WKLQJV LQ OLIH� , ORVW ORWV RI RIIHUV IURP PXVLFLDQV

EHFDXVH , GLGQ¶W ZDQW WR EH SXVK\� EXW \RX QHHG WR SXW \RXUVHOI RXW WKHUH WR EH VXFFHVVIXO�

,I \RX FDUH WRR PXFK DERXW ZKDW RWKHU SHRSOH WKLQN DERXW \RX� \RX DUH WRR VHOI�FRQVFLRXV

WR VXFFHHG DQG FKDVH \RXU GUHDPV�

E� <HV , KDYH� , UHIUDLQ IURP JRLQJ RXW RU HQJDJLQJ LQ VRFLDO VHWWLQJV EHFDXVH RI LW� F� <HV� ,

KDYH� 2WKHU SHRSOH
V SHUVSHFWLYHV DQG KRZ WKH\ YLHZ PH PDWWHUV D ORW� VR , UHIUDLQ IURP
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GRLQJ WKLQJV WKDW UHDOO\ PDNH PH KDSS\� 0\ LQVHFXULW\ UHIOHFWV RQ KRZ , DFW EHFDXVH ,

GRQ
W ZDQW WR EH VHHQ DV D FKLOG RU VRPHWKLQJ� HYHQ WKRXJK PDNLQJ P\ FKLOG VHOI KDSS\

PDNHV PH KDSS\�

G� 1RW UHFHQWO\� EXW SUREDEO\ ZKHQ , ZDV \RXQJHU IRU VXUH�

��� 'R \RX WKLQN WKDW \RX ZRXOG EH D KDSSLHU SHUVRQ ZLWKRXW VRFLDO PHGLD" :K\"

D� ,W GHSHQGV� , WKLQN ZLWKRXW VRFLDO PHGLD P\ OLIH ZRXOG EH EHWWHU WR VRPH H[WHQW� EXW ,

ZRXOGQ
W EH DEOH WR EH LQVSLUHG E\ RWKHU SHRSOH� %HLQJ RQ VRFLDO PHGLD DOORZV PH WR

FUHDWLYHO\ H[SHULPHQW� , WKLQN SHRSOH VKRXOGQ
W XVH VRFLDO PHGLD IRU ILYH VHFRQGV RI

JUDWLILFDWLRQ� DQG LQVWHDG XVH LW RQO\ IRU SRVLWLYH XVDJH�

E� 1R� , WKLQN , ZRXOG EH WKH VDPH�

F� ����� , KDYH OLPLWHG P\ VFUHHQ WLPH EHIRUH DQG , IHHO OLNH , HQJDJH PRUH ZLWK P\

HQYLURQPHQW� :KHQ , DP RQ VRFLDO PHGLD , FRPSDUH P\VHOI DQG DP VWXFN RQ P\ VFUHHQ�

QRW LQ UHDOLW\� %DVHG RQ P\ H[SHULHQFHV� , KDYH EHWWHU GD\V ZKHQ ,
P QRW RQ VRFLDO PHGLD�

G� <HV , WKLQN , ZRXOG EH� EHFDXVH , WKLQN LW LV D ZDVWH RI WLPH� ,W WDNHV DZD\ YDOXDEOH WLPH

WKDW \RX FRXOG EH GRLQJ VRPHWKLQJ PRUH SURGXFWLYH� ,W DOVR KDV QHJDWLYH LPSDFWV RQ

SHRSOH
V VRFLDO VWDQGDUGV�

��� 'R \RX IHHO OLNH \RX KDYH VRFLDO DQ[LHW\" ,I \HV� GR \RX WKLQN DQ\ RI LW LV DVVRFLDWHG ZLWK

VRFLDO PHGLD" :KDW HOVH GR \RX WKLQN FDXVHV LW"

D� 1RW UHDOO\� , MXVW KDYH VRPHZKDW RI D IHDU RI EHLQJ WRR GLUHFW RU EOXQW� , IHHO WKDW FDQ
W

PDWFK WKH YLEH RI RWKHU SHRSOH� DQG , ZDQW WR PDNH D JRRG ILUVW LPSUHVVLRQ� , GRQ
W WKLQN

LW
V FDXVHG E\ VRFLDO PHGLD GLUHFWO\� EXW LW FRXOG EH UHODWHG WR VRPH GHJUHH� , UHPHPEHU

ZKHQ , ZDV D NLG� EHIRUH VRFLDO PHGLD� , KDG WR SUHVHQW LQ IURQW RI WKH VFKRRO DQG JRW



��

VRFLDO DQ[LHW\� , WKLQN WKDW VRFLDO PHGLD FDQ KLJKOLJKW VRFLDO DQ[LHW\ EHFDXVH \RX VHH DOO RI

WKHVH SRVLWLYH WKLQJV LQ RWKHU SHRSOH
V OLYHV�

E� , KDYH VRFLDO DQ[LHW\ EXW , GRQ
W WKLQN LW ZDV FDXVHG E\ VRFLDO PHGLD� :KHQ , JUHZ XS ,

ZDVQ
W DURXQG D ORW RI SHRSOH� , ZRXOG EH KRPH DORQH D ORW� :KHQ , SOD\ EDVNHWEDOO� LW

ZRXOG XVXDOO\ EH E\ P\VHOI� , IHHO OLNH P\ SDUHQWV LVRODWHG PH D OLWWOH ELW�

F� 1RW DV PXFK DQ\PRUH� PRYLQJ WR FROOHJH UHDOO\ PDGH PH FRPH RXW RI P\ VKHOO LQ D

ZD\ WKDW , GRQ
W KLGH P\VHOI� , KDG YHU\ EDG VRFLDO DQ[LHW\ ZKHQ , ZDV \RXQJHU� HVSHFLDOO\

LQ PLGGOH DQG KLJK VFKRRO� ,W KDV JRWWHQ H[WUHPHO\ EHWWHU VLQFH PRYLQJ WR FROOHJH� , WKLQN

VRFLDO DQ[LHW\ FRPHV IURP RXWVLGH RI VRFLDO PHGLD�

G� 1R� , GRQ
W� EXW , GR WKLQN WKDW SHRSOH ZLWK VRFLDO DQ[LHW\ FRXOG VWHP IURP VRFLDO PHGLD�




