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2WKHU�([SHQGLWXUHV
([SHQGLWXUHV�HVWLPDWHG�LQ�WKLV�VWXG\�ZHUH�FRPSRVHG�RI�GLUHFW�SDUHQWDO�H[SHQVHV�PDGH�RQ�FKLOGUHQ�WKURXJK�DJH����IRU�VHYHQ�PDMRUEXGJHWDU\�FRPSRQHQWV��7KHVH�H[SHQGLWXUHV�H[FOXGHG�FRVWV�UHODWHG�WR�FKLOGELUWK�DQG�SUHQDWDO�KHDOWK�FDUH��,Q�������KHDOWK�FDUH�FRVWVDYHUDJHG��������IRU�D�QRUPDO�GHOLYHU\�DQG���������IRU�D�&DHVDUHDQ�GHOLYHU\��0XVKLQVNL��������7KHVH�FRVWV�PD\�EH�UHGXFHG�E\�KHDOWKLQVXUDQFH�
2QH�RI�WKH�ODUJHVW�H[SHQVHV�PDGH�RQ�FKLOGUHQ�DIWHU�DJH����LV�WKH�FRVW�RI�D�FROOHJH�HGXFDWLRQ��7KH�&ROOHJH�%RDUG��������HVWLPDWHG�WKDWLQ������������DQQXDO�DYHUDJH�WXLWLRQ�DQG�IHHV�ZHUH��������DW���\HDU�SXEOLF�FROOHJHV�DQG���������DW���\HDU�SULYDWH�FROOHJHV��DQQXDOURRP�DQG�ERDUG�ZDV��������DW���\HDU�SXEOLF�FROOHJHV�DQG��������DW���\HDU�SULYDWH�FROOHJHV��)RU���\HDU�FROOHJHV�LQ������������DQQXDODYHUDJH�WXLWLRQ�DQG�IHHV�ZHUH��������DW�SXEOLF�FROOHJHV�DQG��������DW�SULYDWH�FROOHJHV��DQQXDO�URRP�DQG�ERDUG�ZDV��������DW���\HDUSULYDWH�FROOHJHV��QR�HVWLPDWHV�ZHUH�JLYHQ�IRU���\HDU�SXEOLF�FROOHJHV���2WKHU�SDUHQWDO�H[SHQVHV�RQ�FKLOGUHQ�DIWHU�DJH����FRXOG�LQFOXGHWKRVH�DVVRFLDWHG�ZLWK�FKLOGUHQ�OLYLQJ�DW�KRPH�RU�LI�FKLOGUHQ�GR�QRW�OLYH�DW�KRPH��JLIWV�DQG�RWKHU�FRQWULEXWLRQV�WR�WKHP��$������VXUYH\IRXQG�WKDW����SHUFHQW�RI�SDUHQWV�LQ�WKHLU�ILIWLHV�VXSSRUW�FKLOGUHQ�RYHU����\HDUV�RI�DJH��3KRHQL[�+RPH�/LIH�0XWXDO�,QVXUDQFH�&RPSDQ\������
7KH�HVWLPDWHV�GR�QRW�LQFOXGH�DOO�JRYHUQPHQW�H[SHQGLWXUHV�RQ�FKLOGUHQ��([DPSOHV�RI�H[FOXGHG�H[SHQVHV�ZRXOG�EH�SXEOLF�HGXFDWLRQ�0HGLFDLG��DQG�VXEVLGL]HG�VFKRRO�PHDOV��7KH�DFWXDO�H[SHQGLWXUHV�RQ�FKLOGUHQ��E\�SDUHQWV�DQG�WKH�JRYHUQPHQW���WKHUHIRUH��ZRXOG�EHKLJKHU�WKDQ�UHSRUWHG�LQ�WKLV�VWXG\��HVSHFLDOO\�IRU�FKLOGUHQ�LQ�WKH�ORZHVW�LQFRPH�JURXS��,QGLUHFW�FRVWV�LQYROYHG�LQ�FKLOG�UHDULQJ�ZHUH�DOVRQRW�LQFOXGHG�LQ�WKH�HVWLPDWHV��$OWKRXJK�WKHVH�FRVWV�DUH�W\SLFDOO\�PRUH�GLIILFXOW�WR�PHDVXUH�WKDQ�GLUHFW�H[SHQGLWXUHV��WKH\�PD\�EHVXEVWDQWLDO��7KH�WLPH�LQYROYHG�LQ�UHDULQJ�FKLOGUHQ�LV�FRQVLGHUDEOH��,Q�DGGLWLRQ��WR�FDUH�IRU�FKLOGUHQ��FXUUHQW�HDUQLQJV�DQG�IXWXUH�FDUHHURSSRUWXQLWLHV�PD\�EH�GLPLQLVKHG�EHFDXVH�RI�UHGXFHG�WLPH�LQ�WKH�ODERU�IRUFH�IRU�RQH�RU�ERWK�SDUHQWV��)RU�PRUH�RQ�WKHVH�LQGLUHFW�FRVWV�VHH�,UHODQG�DQG�:DUG�������%U\DQW�HW�DO��������DQG�6SDOWHU�5RWK�DQG�+DUWPDQQ������
5HIHUHQFHV
%U\DQW��:�.���=LFN��&�'���DQG�.LP��+��������7KH�'ROODU�9DOXH�RI�+RXVHKROG�:RUN��&ROOHJH�RI�+XPDQ�(FRORJ\��&RUQHOO�8QLYHUVLW\��,WKDFD�1<��7KH�&ROOHJH�%RDUG��������7UHQGV�LQ�&ROOHJH�3ULFLQJ�������5HWULHYHG�$SULO����������IURP�KWWS����ZZZ�FROOHJHERDUG�RUJ�
,UHODQG��7�5��DQG�:DUG��-�2��������9DOXLQJ�&KLOGUHQ�LQ�/LWLJDWLRQ��)DPLO\�DQG�,QGLYLGXDO�/RVV�$VVHVVPHQW��/DZ\HUV�DQG�-XGJHV3XEOLVKLQJ�&RPSDQ\��,QF���7XFVRQ��$=�
/D]HDU��(�3��DQG�0LFKDHO��5�7��������$OORFDWLRQ�RI�,QFRPH�:LWKLQ�WKH�+RXVHKROG��8QLYHUVLW\�RI�&KLFDJR�3UHVV��&KLFDJR�
/HINRZLW]��'��DQG�0RQKHLW��$��������+HDOWK�,QVXUDQFH��8VH�RI�+HDOWK�6HUYLFHV��DQG�+HDOWK�&DUH�([SHQGLWXUHV��1DWLRQDO�0HGLFDO([SHQGLWXUH�6XUYH\�5HVHDUFK�)LQGLQJV�����8�6��'HSDUWPHQW�RI�+HDOWK�DQG�+XPDQ�6HUYLFHV��3XEOLF�+HDOWK�6HUYLFH��$JHQF\�IRU�+HDOWK&DUH�3ROLF\�DQG�5HVHDUFK�3XEOLFDWLRQ�1R����������
/LQR��0��DQG�-RKQVRQ��'�6��������+RXVLQJ��WUDQVSRUWDWLRQ��DQG�PLVFHOODQHRXV�H[SHQGLWXUHV�RQ�FKLOGUHQ��$�FRPSDULVRQ�RIPHWKRGRORJLHV��)DPLO\�(FRQRPLFV�5HYLHZ�����������
0F'RQDOG��-�)��DQG�0RIILWW��5�$��������7KH�XVHV�RI�7RELW�DQDO\VLV��7KH�5HYLHZ�RI�(FRQRPLFV�DQG�6WDWLVWLFV���������������
0XVKLQVNL��0��������$YHUDJH�FKDQJHV�IRU�XQFRPSOLFDWHG�YDJLQDO��FHVDUHDQ�DQG�9%$&�GHOLYHULHV��5HJLRQDO�YDULDWLRQV��8QLWHG�6WDWHV�������6WDWLVWLFDO�%XOOHWLQ��������������3KRHQL[�+RPH�/LIH�0XWXDO�,QVXUDQFH�&RPSDQ\��������$PHULFDQV¶�+RSHV��)HDUV�DQG�'UHDPV������3KRHQL[�)LVFDO�)LWQHVV�6XUYH\�
5RWKEDUWK��(��������1RWHV�RQ�D�PHWKRG�RI�GHWHUPLQLQJ�HTXLYDOHQW�LQFRPH�IRU�IDPLOLHV�RI�GLIIHUHQW�FRPSRVLWLRQ��,Q�&��0DGJH��(G����:DU�7LPH�3DWWHUQ�RI�6SHQGLQJ�DQG�6DYLQJ��1DWLRQDO�,QVWLWXWH�IRU�(FRQRPLF�DQG�6RFLDO�5HVHDUFK��&DPEULGJH�8QLYHUVLW\�3UHVV��&DPEULGJH�
6PLWK��.��������:KR¶V�0LQGLQJ�WKH�.LGV"�&KLOG�&DUH�$UUDQJHPHQWV��&XUUHQW�3RSXODWLRQ�5HSRUWV�3�������8�6��&HQVXV�%XUHDX�
6SDOWHU�5RWK��5�0��DQG�+DUWPDQQ��+�,��������8QQHFHVVDU\�/RVVHV��&RVWV�WR�$PHULFDQV�RI�WKH�/DFN�RI�)DPLO\�DQG�0HGLFDO�/HDYH�,QVWLWXWH�IRU�:RPHQ¶V�3ROLF\�5HVHDUFK��:DVKLQJWRQ��'&�
8�6��'HSDUWPHQW�RI�$JULFXOWXUH��$JULFXOWXUDO�5HVHDUFK�6HUYLFH��������&RVW�RI�IRRG�DW�KRPH��)DPLO\�(FRQRPLFV�5HYLHZ���������
8�6��'HSDUWPHQW�RI�$JULFXOWXUH��$JULFXOWXUDO�5HVHDUFK�6HUYLFH��������86'$�(VWLPDWHV�RI�WKH�&RVW�RI�5DLVLQJ�D�&KLOG��$�*XLGH�WR�7KHLU8VH�DQG�,QWHUSUHWDWLRQ��0LVFHOODQHRXV�3XEOLFDWLRQ�1R�������
8�6��'HSDUWPHQW�RI�&RPPHUFH��%XUHDX�RI�WKH�&HQVXV��������6WDWLVWLFDO�$EVWUDFW�RI�WKH�8QLWHG�6WDWHV�����������VW�HG�
8�6��'HSDUWPHQW�RI�+HDOWK�DQG�+XPDQ�6HUYLFHV��2IILFH�RI�WKH�$VVLVWDQW�6HFUHWDU\�IRU�3ODQQLQJ�DQG�(YDOXDWLRQ��������(VWLPDWHV�RI([SHQGLWXUHV�RQ�&KLOGUHQ�DQG�&KLOG�6XSSRUW�*XLGHOLQHV�
8�6��'HSDUWPHQW�RI�7UDQVSRUWDWLRQ��)HGHUDO�+LJKZD\�$GPLQLVWUDWLRQ�������������1DWLRQZLGH�3HUVRQDO�7UDQVSRUWDWLRQ�6WXG\�
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ZKHUH
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)RU�WKH�UHJLRQDO�HVWLPDWHV�RI�KXVEDQG�ZLIH�H[SHQGLWXUHV�RQ�FKLOGUHQ��WKH�VSHFLILF�HTXDWLRQ�ZDV
(L� �D���E�<����E�<����F�+6����F�+6����G�&$����G�&$����G�&$����G�&$����G�&$����H�1(���H�6���H�0:���H�:
ZKHUH
(L�WKURXJK�&$��DUH�WKH�VDPH�DV�EHIRUH�DQG1(� ���LI�KRXVHKROG�UHVLGHG�LQ�WKH�XUEDQ�1RUWKHDVW����RWKHUZLVH6� ���LI�KRXVHKROG�UHVLGHG�LQ�WKH�XUEDQ�6RXWK����RWKHUZLVH0:� ���LI�KRXVHKROG�UHVLGHG�LQ�WKH�XUEDQ�0LGZHVW����RWKHUZLVH:� ���LI�KRXVHKROG�UHVLGHG�LQ�WKH�XUEDQ�:HVW����RWKHUZLVH��WKH�RPLWWHG�FDWHJRU\�EHLQJ�³KRXVHKROG�UHVLGHG�LQ�D�UXUDO�DUHD�DQ\ZKHUHZLWKLQ�WKH�8QLWHG�6WDWHV´��
2UGLQDU\�OHDVW�VTXDUHV�DQDO\VLV�ZDV�XVHG�WR�HVWLPDWH�H[SHQGLWXUHV�IRU�KRXVLQJ��IRRG��WUDQVSRUWDWLRQ��DQG�PLVFHOODQHRXV�JRRGV�DQGVHUYLFHV��7RELW�DQDO\VLV�ZDV�XVHG�WR�HVWLPDWH�H[SHQGLWXUHV�IRU�KHDOWK�FDUH��FKLOGUHQ¶V�FORWKLQJ��DQG�FKLOG�FDUH�DQG�HGXFDWLRQ�VLQFH�RYHU���SHUFHQW�RI�WKH�VDPSOH�UHSRUWHG�]HUR�H[SHQVHV�IRU�WKHVH�EXGJHWDU\�FRPSRQHQWV��%HFDXVH�RI�WKHVH�]HUR�H[SHQGLWXUHV��WRELW�DQDO\VLV\LHOGV�PRUH�HIILFLHQW�HVWLPDWHV�WKDQ�RUGLQDU\�OHDVW�VTXDUHV�DQDO\VLV��7KH�SURFHGXUH�RXWOLQHG�E\�0F'RQDOG�DQG�0RIILWW��������ZDV�XVHGWR�WUDQVIRUP�WKH�WRELW�DQDO\VLV�HVWLPDWHV�LQWR�GROODUV�
)DPLO\�H[SHQGLWXUHV�RQ�HDFK�EXGJHWDU\�FRPSRQHQW��(L��ZHUH�FDOFXODWHG�E\�VXPPLQJ�WKH�FRHIILFLHQWV�IRU�WKH�DSSURSULDWH�LQFRPH�OHYHO�KRXVHKROG�VL]H��DJH�RI�WKH�\RXQJHU�FKLOG��DQG�UHJLRQ�ZKHQ�DSSURSULDWH��)RU�H[DPSOH��H[SHQGLWXUHV�IRU�D�KXVEDQG�ZLIH�KRXVHKROG�LQ�WKHXUEDQ�1RUWKHDVW��ZLWK�EHIRUH�WD[�LQFRPH�EHWZHHQ���������DQG���������LQ������GROODUV��WZR�FKLOGUHQ��DQG�WKH�\RXQJHU�FKLOG�DJH����ZHUH�FDOFXODWHG�DV�(L� �D���E�<����G�&$����H�1(�
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