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WKDQN \RX IRU UHSUHVHQWLQJ WKH +XPDQLWLHV EUDQFK LQ WKH FRPPLWWHH. /RRNLQJ IRUZDUG WR ZRUN 
ZLWK \RX IRU WKH 1HWVSDU SURMHFW WKDW KDV MXVW VWDUWHG. 0DULNH� , KDYH PHW \RX DW YDULRXV 1HWVSDU 
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HYHU VLQFH LQ WHDFKLQJ HFRQRPHWULFV. <HV� WHDFKLQJ FDQ EH UHDOO\ IXQ� <RXU HQWKXVLDVP� FXULRVLW\ 
DQG KXPRXU KDYH EHHQ DQ H[DPSOH IRU PH� 
 
, FDQ FRXQW P\VHOI OXFN\ WR KDYH EHHQ SDUW RI PDQ\ UHVHDUFK FRPPXQLWLHV: 1HWVSDU� WKH )LQFRP 
DQG U.S.E. 1H[W WR EHLQJ YHU\ JUDWHIXO WR 1HWVSDU IRU FR�ILQDQFLQJ RXU UHVHDUFK SURMHFW� , DOVR 
UHDOO\ DSSUHFLDWH WKH QHWZRUN (LQ WKH 1HWKHUODQGV EXW DOVR DEURDG) WKDW FDPH ZLWK EHLQJ SDUW RI 
WKH 1HWVSDU FRPPXQLW\. , HQMR\HG RXU UHJXODU )LQFRP PHHWLQJV LQ WKH EHDXWLIXO 7UDQV ZKHUH ZH 
GLVFXVVHG HDFK RWKHU·V ZRUN WRJHWKHU ZLWK +HQN 3DQGHU 0DDW� SDQQH EOOLQJ� /RXLVH 1HOO� 7LDOGD 
SLNNHPD DQG 0DUORHV +HULMJHUV. SDQQH� WKDQN \RX IRU DOO \RXU JRRG DGYLFH� WLSV DQG WULFNV DQG 
HQFRXUDJLQJ ZRUGV ZKHQ , QHHGHG WKHP� , OHDUQHG D ORW IURP \RX� +HQN� SDQQH� /RXLVH� 7LDOGD 
DQG 0DUORHV� WKDQN \RX IRU WKH LQVLJKWIXO GLVFXVVLRQV. 
 
, DOVR ZDQW WR H[SOLFLWO\ DFNQRZOHGJH KRZ PXFK , HQMR\HG EHLQJ SDUW RI D UHVHDUFK WHDP ZLWK 
$GULDDQ� /HR DQG SDQQH. :H KDG PDQ\ H\H�RSHQLQJ GLVFXVVLRQV� UDQJLQJ IURP GLVFXVVLQJ D GHWDLO 
LQ WKH ZRUGLQJ RI D VXUYH\ (FDQ EH RI VXFK DQ LPSRUWDQFH�) WR PRUH JHQHUDO H[FKDQJH RI YLHZV RQ 
KRZ HFRQRPLVWV DQG OLQJXLVWV FDQ RYHUODS RU GLYHUW LQ WKHLU UHVHDUFK DSSURDFK. , IRXQG WKDW YHU\ 
HQULFKLQJ. $QG QRW WR IRUJHW VRPH WLSV RQ 'XWFK DQG *HUPDQ OLWHUDWXUH , UHFHLYHG IURP \RX DV 
ZHOO. 
 
0RVW RI P\ WLPH , VSHQW DW WKH U&U�FDPSXV WRJHWKHU ZLWK QXPHURXV ORYHO\ FROOHDJXHV. <RODQGD� 
WKDQN \RX IRU JLYLQJ PH WKH RSSRUWXQLW\ WR EHFRPH \RXU UHVHDUFK DVVLVWDQW GXULQJ P\ EDFKHORU. , 
EHOLHYH WKDW \RX LQWURGXFHG PH WR HPSLULFDO ZRUN. )UDQN� WKDQN \RX IRU JLYLQJ PH WKH FKDQFH WR 
WHDFK DV D MXQLRU OHFWXUHU IRU RQH DQG D KDOI \HDUV.  
, ZDQW WR WKDQN P\ ILUVW URRPLHV ,DQ DQG 'DDQ� ZLWK ZKRP , VKDUHG D VPDOO RIILFH LQ WKH 
'HVFDUWHV EXLOGLQJ (DOPRVW) LQ VRFLDO LVRODWLRQ. 7KDQN \RX IRU PDNLQJ RXU 'HVFDUWHV�WLPHV JUHDW 
WLPHV� , GLG QRW GDUH WR WKLQN WKDW \RX FDQ PDNH *O�KZHLQ ZLWK D ZDWHU FRRNHU. 7KDQN \RX� ,DQ� 
IRU \RXU IHHGEDFN RQ WKH LQWURGXFWLRQ RI WKLV GLVVHUWDWLRQ. 7KHQ� , ZRXOG OLNH WR WKDQN WKH 
URRPLHV IURP 2.08� EPLOLH 5.� -LQJ\DQJ� -RHS� -RUG\� 0DUJRW� 0LODQGH� 3HWHU DQG 5HEHDQ IRU 
PDNLQJ WKH RIILFH D FR]\ DQG OLYHO\ SODFH IXOO RI SODQWV DQG FKRFRODWH. , UHDOO\ HQMR\HG DOO WKH 
OXQFKHV� FRIIHH WDONV� 3KG RXWLQJV DQG WKH UHWUHDW (ORVH \RXUVHOI LQ 0RP·V VSDJKHWWL«) WRJHWKHU 
ZLWK WKH U.S.E. SHHUV. 'HDU SHHUV� $Q� %RUD� 'HD� )UDQ]LVND� -DDS� -HURHQ� -R\FH� .ULVWD� /H\GL 
-RKDQQD� /XFLD� 0DOND� 0HUYH� 7KRPDV� 7LP� 7LPR� 5RQMD� SZDQWMH� 9LQFHQW� :DQ[LDQJ� :HUQHU� 
=RUL: LW ZDV JUHDW WR VKDUH VRPH (DQG VRPH PRUH) WLPH DW U.S.E. WRJHWKHU. $Q� 'HD DQG 
)UDQ]LVND� WKDQNV IRU DOO WKH ORYHO\ GLQHUV ZH KDYH KDG WRJHWKHU. :DWFKLQJ WKH *27 VHDVRQ 
ILQDOH RYHU EUXQFK WRJHWKHU ZLWK 'HD� )UDQ]LVND DQG 9LQFHQW PLJKW KDYH EHHQ WKH LQVSLUDWLRQ IRU 
WKH WLWOH RI WKLV WKHVLV. 'HDU SHUJL� ZH KDYH EHHQ WKURXJK WKH EDFKHORU� PDVWHU DQG WKH MXQLRU 
OHFWXUHU WLPHV WRJHWKHU³ WKDQN \RX IRU EHLQJ P\ U.S.E. EXGG\ IRU VXFK D ORQJ WLPH� 

3HUKDSV XQXVXDO IRU D WKHVLV� EXW WR P\ YLHZ KLJKO\ DSSURSULDWH� , ZRXOG OLNH WR DFNQRZOHGJH DOO 
WKH SDWLHQFH� H[SHUWLVH DQG PRWLYDWLRQDO HIIRUWV E\ P\ WZR SK\VLRWKHUDSLVWV� -LUL DQG -RFKHP� 
GXULQJ P\ QRW XQVXEVWDQWLDO NQHH�SHULRG.  

7KH ODVW SHULRG RI P\ 3KG�DGYHQWXUH KDG D ORQJHU WKDQ LQWHQGHG RYHUODS ZLWK P\ QHZ MRE DW WKH 
&3%. $W WKH &3% DQG WKDQNV WR WKH DFWLYLWLHV E\ -RQJ&3%� , KDYH PHW ZRQGHUIXO FROOHDJXHV. ,Q 
IDFW� TXLWH VRPH KDYH KDG D VLPLODU H[SHULHQFH RI ILQLVKLQJ WKH 3KG WKHVLV LQ WKH HYHQLQJV RU 
ZHHNHQGV QH[W WR WKH UHJXODU ZRUN. 7KDQN \RX� $QQH�)OHXU� %HQHGLNW� -RFKHP� /LVHWWH� /X� 
0DDLNH� 0DUN� 0LQNH DQG 5RE IRU VKDULQJ \RXU H[SHULHQFH ZLWK PH DQG NHHSLQJ PH DOHUW. 7KDQN 
\RX� &3%HDFK WHDP IRU \RXU HQWKXVLDVP DQG HDJHUQHVV RQ WKH EHDFK³ RXU SURJUHVV LV DPD]LQJ� 
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, RZH D ELJ WKDQN \RX WR P\ FROOHDJXHV IURP WKH SURJUDPPH ,QQRYDWLH	:HWHQVFKDS ² $QQH 
0DULHNH� %DVWLDDQ� )UHHN� *XVWDDI� 0DULHOOH� 5DP\ DQG 5LQVNH IRU NHHSLQJ WR DVN PH DERXW P\ 
WKHVLV� HYHQ WKRXJK , NHSW DVVXULQJ QXPHURXV WLPHV WKDW , DP ´DOPRVW GRQHµ. $QQH�)OHXU DQG 
EYD� WKDQNV IRU VHWWLQJ XS RXU OLWWOH ERRN FOXE DQG IRU DJUHHLQJ RQ UHDGLQJ RQO\ QRYHOV. 

$IWHU D bestuursMaar DW 9DQ SODJ DQG D MRXUQH\ WR 5RPDQLD DQG %XOJDULD , WKRXJKW WKDW , FRXOG QRW 
PLVV WKH RUJDQL]DWLRQDO WDOHQWV RI /RWWH DQG 7HVVHO DV P\ SDUDQ\PSKV. $IWHU KDYLQJ FRQYLQFHG 
\RX WKDW \RXU UROH LV QRW WR EH D PHUPDLG RU D P\WKLFDO Q\PSK� \RX ZHUH KRRNHG. 7KDQN \RX IRU 
DOO WKH KHOS ZLWK SODQQLQJ WKH GD\ RI WKH FHUHPRQ\ LQ SDUWLFXODU EXW DOVR IRU \RXU PHQWDO VXSSRUW 
DQG RI FRXUVH WKH IXQ WLPHV GXULQJ WKH SDVW FRXSOH RI \HDUV. 

+RZ FRXOG , QRW IRUJHW P\ IULHQGV ZKR KDYH EHHQ OR\DO GHVSLWH VRPH WLPH DQG VSDWLDO 
FRQVWUDLQWV"  'HDU $QQHPLHNH� $OLQH� %DV� %RGR� EPLOLH %.� -DQD� /RQQHNH� 3DXO� 7LP :.� 5HLQLHU 
DQG <XH� WKDQNV IRU WKH SOHQWLIXO DQG GHOLFLRXV GLQQHUV� XLWMHV� SDUWLHV� ZHHNHQGMHV DQG YDFDWLRQV 
WRJHWKHU. $IWHU LW ZDV WLPH WR UHWLUH IURP VWXGHQW YROOH\EDOO� ZKDW ZDV OHIW RI WKH JORULRXV 
9ROOH\DGRUV DQG %XOO\ ZDV D ERXOGHU�VTXDVK JURXS IHDWXULQJ $OLQH� %RFDM� EUZLQ� -RULN� 0DUWLMQ� 
7HVVHO DQG 3DZHO. 7KDQN \RX DOO IRU WKH JUHDW HYHQLQJV DQG QLJKWV DQG PD\ WKHUH EH PDQ\ PRUH� 

, ZRXOG DOVR OLNH WR WKDQN P\ IULHQGV ZKR PRYHG DEURDG (RU GLG ,") IRU VWD\LQJ LQ WRXFK: &KDUO\� 
&KULVWLQD� -DQQH� 0DULHFKHQ� 0DULQHOD� .DLFKHQ� SRQMD DQG SYHWRVODYD. /HW·V KRSH WKDW QRZ WKDW 
WKH WKHVLV LV GRQH WKHUH LV QR H[FXVH DQ\PRUH QRW WR YLVLW \RX PRUH RIWHQ. 

7KLV WKHVLV ZRXOG QRW H[LVW LI LW ZRXOG QRW KDYH EHHQ IRU P\ GHDU SDUHQWV. 0DPL� GDQNH I�U GHLQH 
OLHEHQ :RUWH� ZDQQ LFK GLH EUDXFKWH� XQG GHLQH HUPXWLJHQGHQ :RUWH DOV GHU 0XW QXQHLQPDO 
VDQN. 'DQNH DXFK� GDVV GX GLU GLH GHXWVFKH =XVDPPHQIDVVXQJ (WURW] OHLFKWHU $EQHLJXQJ 
JHJHQ�EHU )LQDQ]IUDJHQ) JU�QGOLFK GXUFKJHOHVHQ KDVW. 3DSL� GDQNH GDVV GX PLFK DQJHVSRUQW KDVW 
LQ GHLQH )X�VWDSIHQ DOV 'RNWRU GHU :LVVHQVFKDIW ]X WUHWHQ XQG I�U GHLQHQ JXWHQ 5DW³ DXFK 
ZHQQ HV HWZDV OlQJHU KHU LVW� GX KDVW MD GDV *OHLFKH PLWJHPDFKW. 'DQNH DXFK I�U GDV 'XUFKOHVHQ 
GHU EXOJDULVFKHQ =XVDPPHQIDVVXQJ. ǎǸǭǰǻǱǭǽȌ ǯǵ ǵ Ǻǭ ǯǭǾ� ǟǭǿȌǺǭ ǵ ǘȋǮȄǻ� Ȅǲ Ǽǽǭǯǵǿǲ 
ǹǻǵǿǲ ǽǻǱǵǿǲǸǵ ȆǭǾǿǸǵǯǵ� ǎǸǭǰǻǱǭǽȌ ǿǵ� ǟǭǿȌǺǭ� ǵ Ǵǭ ǵǾǷǽǲǺǵȌ ǿǵ ǵǺǿǲǽǲǾ Ƿȇǹ ǹǻȌ ǺǭȀȄǲǺ 
ǿǽȀǱ� 

+HQN HQ 5LD� LN ZLO MXOOLH YDQ KDUWH EHGDQNHQ GDW LN LQ KHW VFKXXUWMH GH LQWURGXFWLH HQ FRQFOXVLH 
YDQ GLW SURHIVFKULIW PRFKW VFKULMYHQ. +HW VFKXXUWMH ZDV ]R·Q VHUHQH HQ PRRLH SOHN GDW ZH GULH 
PDDQGHQ ODQJHU ELM MXOOLH ]LMQ JHEOHYHQ³ ]RQGHU MXOOLH ]RUJ HQ JHGXOG KDG KHW YDVW QRJ ZDW ODQJHU 
JHGXXUG WRWGDW GLW SURHIVFKULIW DI ZDV JHZHHVW. 

/H[� MLM KDG ZDDUVFKLMQOLMN GH ODDWVWH MDUHQ KHW PHHVWH PHHJHNUHJHQ YDQ GH HLQGIDVH YDQ KHW 3KG�
DYRQWXXU. 2QGHU GH WDOOR]H GLQJHQ ZDDUYRRU LN MH ZLO EHGDQNHQ� KRUHQ MH UXVW� JHGXOG� 
]RUJ]DDPKHLG� FUHDWLYLWHLW� VWHXQ HQ OLHIGH. ,N GDQN MH RRN YRRU KHW GRRUOH]HQ YDQ KHW ppQ HQ 
DQGHU HQ YRRU MH KXOS PHW GH OD\RXW. EHQ KDQJU\ HQ YHUPRHLGH 0LOHQD ZDV YDVW QLHW DOWLMG HUJ 
PDNNHOLMN WH YHUGUDJHQ 
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HYHU VLQFH LQ WHDFKLQJ HFRQRPHWULFV. <HV� WHDFKLQJ FDQ EH UHDOO\ IXQ� <RXU HQWKXVLDVP� FXULRVLW\ 
DQG KXPRXU KDYH EHHQ DQ H[DPSOH IRU PH� 
 
, FDQ FRXQW P\VHOI OXFN\ WR KDYH EHHQ SDUW RI PDQ\ UHVHDUFK FRPPXQLWLHV: 1HWVSDU� WKH )LQFRP 
DQG U.S.E. 1H[W WR EHLQJ YHU\ JUDWHIXO WR 1HWVSDU IRU FR�ILQDQFLQJ RXU UHVHDUFK SURMHFW� , DOVR 
UHDOO\ DSSUHFLDWH WKH QHWZRUN (LQ WKH 1HWKHUODQGV EXW DOVR DEURDG) WKDW FDPH ZLWK EHLQJ SDUW RI 
WKH 1HWVSDU FRPPXQLW\. , HQMR\HG RXU UHJXODU )LQFRP PHHWLQJV LQ WKH EHDXWLIXO 7UDQV ZKHUH ZH 
GLVFXVVHG HDFK RWKHU·V ZRUN WRJHWKHU ZLWK +HQN 3DQGHU 0DDW� SDQQH EOOLQJ� /RXLVH 1HOO� 7LDOGD 
SLNNHPD DQG 0DUORHV +HULMJHUV. SDQQH� WKDQN \RX IRU DOO \RXU JRRG DGYLFH� WLSV DQG WULFNV DQG 
HQFRXUDJLQJ ZRUGV ZKHQ , QHHGHG WKHP� , OHDUQHG D ORW IURP \RX� +HQN� SDQQH� /RXLVH� 7LDOGD 
DQG 0DUORHV� WKDQN \RX IRU WKH LQVLJKWIXO GLVFXVVLRQV. 
 
, DOVR ZDQW WR H[SOLFLWO\ DFNQRZOHGJH KRZ PXFK , HQMR\HG EHLQJ SDUW RI D UHVHDUFK WHDP ZLWK 
$GULDDQ� /HR DQG SDQQH. :H KDG PDQ\ H\H�RSHQLQJ GLVFXVVLRQV� UDQJLQJ IURP GLVFXVVLQJ D GHWDLO 
LQ WKH ZRUGLQJ RI D VXUYH\ (FDQ EH RI VXFK DQ LPSRUWDQFH�) WR PRUH JHQHUDO H[FKDQJH RI YLHZV RQ 
KRZ HFRQRPLVWV DQG OLQJXLVWV FDQ RYHUODS RU GLYHUW LQ WKHLU UHVHDUFK DSSURDFK. , IRXQG WKDW YHU\ 
HQULFKLQJ. $QG QRW WR IRUJHW VRPH WLSV RQ 'XWFK DQG *HUPDQ OLWHUDWXUH , UHFHLYHG IURP \RX DV 
ZHOO. 
 
0RVW RI P\ WLPH , VSHQW DW WKH U&U�FDPSXV WRJHWKHU ZLWK QXPHURXV ORYHO\ FROOHDJXHV. <RODQGD� 
WKDQN \RX IRU JLYLQJ PH WKH RSSRUWXQLW\ WR EHFRPH \RXU UHVHDUFK DVVLVWDQW GXULQJ P\ EDFKHORU. , 
EHOLHYH WKDW \RX LQWURGXFHG PH WR HPSLULFDO ZRUN. )UDQN� WKDQN \RX IRU JLYLQJ PH WKH FKDQFH WR 
WHDFK DV D MXQLRU OHFWXUHU IRU RQH DQG D KDOI \HDUV.  
, ZDQW WR WKDQN P\ ILUVW URRPLHV ,DQ DQG 'DDQ� ZLWK ZKRP , VKDUHG D VPDOO RIILFH LQ WKH 
'HVFDUWHV EXLOGLQJ (DOPRVW) LQ VRFLDO LVRODWLRQ. 7KDQN \RX IRU PDNLQJ RXU 'HVFDUWHV�WLPHV JUHDW 
WLPHV� , GLG QRW GDUH WR WKLQN WKDW \RX FDQ PDNH *O�KZHLQ ZLWK D ZDWHU FRRNHU. 7KDQN \RX� ,DQ� 
IRU \RXU IHHGEDFN RQ WKH LQWURGXFWLRQ RI WKLV GLVVHUWDWLRQ. 7KHQ� , ZRXOG OLNH WR WKDQN WKH 
URRPLHV IURP 2.08� EPLOLH 5.� -LQJ\DQJ� -RHS� -RUG\� 0DUJRW� 0LODQGH� 3HWHU DQG 5HEHDQ IRU 
PDNLQJ WKH RIILFH D FR]\ DQG OLYHO\ SODFH IXOO RI SODQWV DQG FKRFRODWH. , UHDOO\ HQMR\HG DOO WKH 
OXQFKHV� FRIIHH WDONV� 3KG RXWLQJV DQG WKH UHWUHDW (ORVH \RXUVHOI LQ 0RP·V VSDJKHWWL«) WRJHWKHU 
ZLWK WKH U.S.E. SHHUV. 'HDU SHHUV� $Q� %RUD� 'HD� )UDQ]LVND� -DDS� -HURHQ� -R\FH� .ULVWD� /H\GL 
-RKDQQD� /XFLD� 0DOND� 0HUYH� 7KRPDV� 7LP� 7LPR� 5RQMD� SZDQWMH� 9LQFHQW� :DQ[LDQJ� :HUQHU� 
=RUL: LW ZDV JUHDW WR VKDUH VRPH (DQG VRPH PRUH) WLPH DW U.S.E. WRJHWKHU. $Q� 'HD DQG 
)UDQ]LVND� WKDQNV IRU DOO WKH ORYHO\ GLQHUV ZH KDYH KDG WRJHWKHU. :DWFKLQJ WKH *27 VHDVRQ 
ILQDOH RYHU EUXQFK WRJHWKHU ZLWK 'HD� )UDQ]LVND DQG 9LQFHQW PLJKW KDYH EHHQ WKH LQVSLUDWLRQ IRU 
WKH WLWOH RI WKLV WKHVLV. 'HDU SHUJL� ZH KDYH EHHQ WKURXJK WKH EDFKHORU� PDVWHU DQG WKH MXQLRU 
OHFWXUHU WLPHV WRJHWKHU³ WKDQN \RX IRU EHLQJ P\ U.S.E. EXGG\ IRU VXFK D ORQJ WLPH� 

3HUKDSV XQXVXDO IRU D WKHVLV� EXW WR P\ YLHZ KLJKO\ DSSURSULDWH� , ZRXOG OLNH WR DFNQRZOHGJH DOO 
WKH SDWLHQFH� H[SHUWLVH DQG PRWLYDWLRQDO HIIRUWV E\ P\ WZR SK\VLRWKHUDSLVWV� -LUL DQG -RFKHP� 
GXULQJ P\ QRW XQVXEVWDQWLDO NQHH�SHULRG.  

7KH ODVW SHULRG RI P\ 3KG�DGYHQWXUH KDG D ORQJHU WKDQ LQWHQGHG RYHUODS ZLWK P\ QHZ MRE DW WKH 
&3%. $W WKH &3% DQG WKDQNV WR WKH DFWLYLWLHV E\ -RQJ&3%� , KDYH PHW ZRQGHUIXO FROOHDJXHV. ,Q 
IDFW� TXLWH VRPH KDYH KDG D VLPLODU H[SHULHQFH RI ILQLVKLQJ WKH 3KG WKHVLV LQ WKH HYHQLQJV RU 
ZHHNHQGV QH[W WR WKH UHJXODU ZRUN. 7KDQN \RX� $QQH�)OHXU� %HQHGLNW� -RFKHP� /LVHWWH� /X� 
0DDLNH� 0DUN� 0LQNH DQG 5RE IRU VKDULQJ \RXU H[SHULHQFH ZLWK PH DQG NHHSLQJ PH DOHUW. 7KDQN 
\RX� &3%HDFK WHDP IRU \RXU HQWKXVLDVP DQG HDJHUQHVV RQ WKH EHDFK³ RXU SURJUHVV LV DPD]LQJ� 
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, RZH D ELJ WKDQN \RX WR P\ FROOHDJXHV IURP WKH SURJUDPPH ,QQRYDWLH	:HWHQVFKDS ² $QQH 
0DULHNH� %DVWLDDQ� )UHHN� *XVWDDI� 0DULHOOH� 5DP\ DQG 5LQVNH IRU NHHSLQJ WR DVN PH DERXW P\ 
WKHVLV� HYHQ WKRXJK , NHSW DVVXULQJ QXPHURXV WLPHV WKDW , DP ´DOPRVW GRQHµ. $QQH�)OHXU DQG 
EYD� WKDQNV IRU VHWWLQJ XS RXU OLWWOH ERRN FOXE DQG IRU DJUHHLQJ RQ UHDGLQJ RQO\ QRYHOV. 

$IWHU D bestuursMaar DW 9DQ SODJ DQG D MRXUQH\ WR 5RPDQLD DQG %XOJDULD , WKRXJKW WKDW , FRXOG QRW 
PLVV WKH RUJDQL]DWLRQDO WDOHQWV RI /RWWH DQG 7HVVHO DV P\ SDUDQ\PSKV. $IWHU KDYLQJ FRQYLQFHG 
\RX WKDW \RXU UROH LV QRW WR EH D PHUPDLG RU D P\WKLFDO Q\PSK� \RX ZHUH KRRNHG. 7KDQN \RX IRU 
DOO WKH KHOS ZLWK SODQQLQJ WKH GD\ RI WKH FHUHPRQ\ LQ SDUWLFXODU EXW DOVR IRU \RXU PHQWDO VXSSRUW 
DQG RI FRXUVH WKH IXQ WLPHV GXULQJ WKH SDVW FRXSOH RI \HDUV. 

+RZ FRXOG , QRW IRUJHW P\ IULHQGV ZKR KDYH EHHQ OR\DO GHVSLWH VRPH WLPH DQG VSDWLDO 
FRQVWUDLQWV"  'HDU $QQHPLHNH� $OLQH� %DV� %RGR� EPLOLH %.� -DQD� /RQQHNH� 3DXO� 7LP :.� 5HLQLHU 
DQG <XH� WKDQNV IRU WKH SOHQWLIXO DQG GHOLFLRXV GLQQHUV� XLWMHV� SDUWLHV� ZHHNHQGMHV DQG YDFDWLRQV 
WRJHWKHU. $IWHU LW ZDV WLPH WR UHWLUH IURP VWXGHQW YROOH\EDOO� ZKDW ZDV OHIW RI WKH JORULRXV 
9ROOH\DGRUV DQG %XOO\ ZDV D ERXOGHU�VTXDVK JURXS IHDWXULQJ $OLQH� %RFDM� EUZLQ� -RULN� 0DUWLMQ� 
7HVVHO DQG 3DZHO. 7KDQN \RX DOO IRU WKH JUHDW HYHQLQJV DQG QLJKWV DQG PD\ WKHUH EH PDQ\ PRUH� 

, ZRXOG DOVR OLNH WR WKDQN P\ IULHQGV ZKR PRYHG DEURDG (RU GLG ,") IRU VWD\LQJ LQ WRXFK: &KDUO\� 
&KULVWLQD� -DQQH� 0DULHFKHQ� 0DULQHOD� .DLFKHQ� SRQMD DQG SYHWRVODYD. /HW·V KRSH WKDW QRZ WKDW 
WKH WKHVLV LV GRQH WKHUH LV QR H[FXVH DQ\PRUH QRW WR YLVLW \RX PRUH RIWHQ. 

7KLV WKHVLV ZRXOG QRW H[LVW LI LW ZRXOG QRW KDYH EHHQ IRU P\ GHDU SDUHQWV. 0DPL� GDQNH I�U GHLQH 
OLHEHQ :RUWH� ZDQQ LFK GLH EUDXFKWH� XQG GHLQH HUPXWLJHQGHQ :RUWH DOV GHU 0XW QXQHLQPDO 
VDQN. 'DQNH DXFK� GDVV GX GLU GLH GHXWVFKH =XVDPPHQIDVVXQJ (WURW] OHLFKWHU $EQHLJXQJ 
JHJHQ�EHU )LQDQ]IUDJHQ) JU�QGOLFK GXUFKJHOHVHQ KDVW. 3DSL� GDQNH GDVV GX PLFK DQJHVSRUQW KDVW 
LQ GHLQH )X�VWDSIHQ DOV 'RNWRU GHU :LVVHQVFKDIW ]X WUHWHQ XQG I�U GHLQHQ JXWHQ 5DW³ DXFK 
ZHQQ HV HWZDV OlQJHU KHU LVW� GX KDVW MD GDV *OHLFKH PLWJHPDFKW. 'DQNH DXFK I�U GDV 'XUFKOHVHQ 
GHU EXOJDULVFKHQ =XVDPPHQIDVVXQJ. ǎǸǭǰǻǱǭǽȌ ǯǵ ǵ Ǻǭ ǯǭǾ� ǟǭǿȌǺǭ ǵ ǘȋǮȄǻ� Ȅǲ Ǽǽǭǯǵǿǲ 
ǹǻǵǿǲ ǽǻǱǵǿǲǸǵ ȆǭǾǿǸǵǯǵ� ǎǸǭǰǻǱǭǽȌ ǿǵ� ǟǭǿȌǺǭ� ǵ Ǵǭ ǵǾǷǽǲǺǵȌ ǿǵ ǵǺǿǲǽǲǾ Ƿȇǹ ǹǻȌ ǺǭȀȄǲǺ 
ǿǽȀǱ� 

+HQN HQ 5LD� LN ZLO MXOOLH YDQ KDUWH EHGDQNHQ GDW LN LQ KHW VFKXXUWMH GH LQWURGXFWLH HQ FRQFOXVLH 
YDQ GLW SURHIVFKULIW PRFKW VFKULMYHQ. +HW VFKXXUWMH ZDV ]R·Q VHUHQH HQ PRRLH SOHN GDW ZH GULH 
PDDQGHQ ODQJHU ELM MXOOLH ]LMQ JHEOHYHQ³ ]RQGHU MXOOLH ]RUJ HQ JHGXOG KDG KHW YDVW QRJ ZDW ODQJHU 
JHGXXUG WRWGDW GLW SURHIVFKULIW DI ZDV JHZHHVW. 

/H[� MLM KDG ZDDUVFKLMQOLMN GH ODDWVWH MDUHQ KHW PHHVWH PHHJHNUHJHQ YDQ GH HLQGIDVH YDQ KHW 3KG�
DYRQWXXU. 2QGHU GH WDOOR]H GLQJHQ ZDDUYRRU LN MH ZLO EHGDQNHQ� KRUHQ MH UXVW� JHGXOG� 
]RUJ]DDPKHLG� FUHDWLYLWHLW� VWHXQ HQ OLHIGH. ,N GDQN MH RRN YRRU KHW GRRUOH]HQ YDQ KHW ppQ HQ 
DQGHU HQ YRRU MH KXOS PHW GH OD\RXW. EHQ KDQJU\ HQ YHUPRHLGH 0LOHQD ZDV YDVW QLHW DOWLMG HUJ 
PDNNHOLMN WH YHUGUDJHQ 
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Introduction

Chapter �� Introduction 
3HQVLRQV DUH ´RXU SUHFLRXVµ³ :H ZDQW LW DQG ZH QHHG LW WR HQVXUH D ZRUWK\ OLYLQJ DIWHU ZRUNLQJ 

OLIH� EXW ZH DOVR GR QRW OLNH WR WKLQN DERXW LW. /XFNLO\� ZH DUH QRW OLNHO\ WR VKDUH WKH IDWH RI SRRU 

*ROOXP�SPHDJRO1 UHJDUGLQJ RXU ́ SUHFLRXVµ. <HW� SHQVLRQV (OLNH WKH ULQJV RI SRZHU) DUH WKH VXEMHFW 

RI EUDLQ�ZUHFNLQJ GLVFXVVLRQV DQG FODVKHV RI LQWHUHVWV. :KHUHDV WKH 2QH 5LQJ GLYLGHV DQG XQLWHV 

HOYLVK IRON� PHQ� WUHHV DQG GZDUIV� SHQVLRQV GLYLGH SHQVLRQ VFKRODUV� SUDFWLWLRQHUV DQG SROLWLFDO 

SDUWLHV ZKLOH KDYLQJ WKH 2QH *RDO³ WR HQVXUH D GHFHQW OLYLQJ VWDQGDUG DIWHU ZRUNLQJ OLIH IRU 

SUHVHQW DQG IXWXUH JHQHUDWLRQV. %XW OHW XV PRYH DZD\ IURP 0LGGOH EDUWK DQG GHOYH LQWR WKH QR 

OHVV LQWULFDWH KDSSHQLQJV RI WKH 'XWFK SHQVLRQ ZRUOG.  

$V LQ RWKHU GHYHORSHG FRXQWULHV� SHRSOH LQ WKH 1HWKHUODQGV OLYH ORQJHU. 7KHUHIRUH� WKH 

VWDWXWRU\ SHQVLRQ DJH KDV EHHQ UDLVHG LQ RUGHU WR HQVXUH DQ DIIRUGDEOH SHQVLRQ V\VWHP. 

)XUWKHUPRUH� DV SHQVLRQ LQVXUHUV DQG SHQVLRQ IXQGV LQYHVW LQ ILQDQFLDO PDUNHWV LQ RUGHU WR HQVXUH 

D ODUJH HQRXJK UDWH RI UHWXUQ� SHQVLRQV DUH VHQVLWLYH WR PDFUR�HFRQRPLF GHYHORSPHQWV RI WKH 

'XWFK HFRQRP\ DQG WR GHYHORSPHQWV LQ WKH ILQDQFLDO PDUNHWV (0LQLVWU\ RI SRFLDO $IIDLUV DQG 

EPSOR\PHQW� 2019E).  

$W WKH WLPH WKLV LQWURGXFWLRQ KDV EHHQ ZULWWHQ (EHJLQQLQJ RI 2019)� WKH 'XWFK JRYHUQPHQW 

ZDV VWLOO GHEDWLQJ DERXW D VXLWDEOH SHQVLRQ DJUHHPHQW (WKH Pensioenakkoord) DPRQJVW WKH UXOLQJ 

SROLWLFDO SDUWLHV. ,Q KLV OHWWHU WR WKH 'XWFK 3DUOLDPHQW� PLQLVWHU .RROPHHV VXPPDULVHV WKH RQJRLQJ 

GLVFXVVLRQ (0LQLVWU\ RI SRFLDO $IIDLUV DQG EPSOR\PHQW� 2019D). 3HRSOH H[SHFW WKDW SHQVLRQ 

SUHPLXPV DUH EHLQJ LQGH[HG (PDNLQJ VXUH WKDW SHQVLRQ SUHPLXPV DUH FRUUHFWHG IRU LQIODWLRQ). $W 

WKH VDPH WLPH� WKH DLP LV WR WU\ WR PLQLPLVH GLVFRXQWV (kortingen) ZKLFK ORZHU WKH H[SHFWHG DFFUXHG 

SHQVLRQ LQFRPH. $ PRUH JHQHUDO LVVXH LV WR HQVXUH WKDW GHVSLWH WKH ULVLQJ VWDWXWRU\ SHQVLRQ DJH� 

SHRSOH FDQ ZRUN ORQJHU KHDOWKLO\ DQG VWLOO KDYH WKH RSWLRQ WR UHWLUH HDUOLHU.  

)XUWKHUPRUH� WKH SXEOLF GHEDWH RQ IUHHGRP RI FKRLFH SOD\V DQ LPSRUWDQW UROH: SHRSOH ZRXOG 

OLNH WR KDYH PRUH FKRLFH UHJDUGLQJ WKHLU SHQVLRQ (0LQLVWU\ RI SRFLDO $IIDLUV DQG EPSOR\PHQW� 

2016). ,Q D UHFHQWO\ SXEOLVKHG 1HWVSDU GHVLJQ SDSHU VWXG\� UHVHDUFKHUV FRPSDUH IUHHGRP RI FKRLFH 

LQ WKH 1HWKHUODQGV ZLWK D VHOHFWLRQ RI RWKHU (:HVWHUQ) FRXQWULHV. 7KH\ FRQFOXGH WKDW UHJDUGLQJ 

SHQVLRQ GHFXPXODWLRQ LQ 2QG SLOODU SHQVLRQV� WKHUH LV UHODWLYHO\ OLWWOH IUHHGRP RI FKRLFH (/HYHU� 

3RQGV� 'LOOLQJK� 	 SWHYHQV� 2018). 7KH TXHVWLRQ LV ZKHWKHU IUHHGRP RI FKRLFH OHDGV WR EHWWHU 

SHQVLRQ GHFLVLRQV. ,W FRXOG EH SRVVLEOH WKDW SHRSOH UHWLUH WRR HDUO\ LQVWHDG ZKLOH KDYLQJ VDYHG WRR 

OLWWOH. 7KH 1HWKHUODQGV %XUHDX IRU EFRQRPLF 3ROLF\ $QDO\VLV (&3%) KDV SXEOLVKHG D EDFNJURXQG 

 
1 SPHDJRO (DQG KLV DOWHU�HJR *ROOXP) LV D WUDJLF� \HW LPSUHVVLYH FKDUDFWHU LQ WKH /RUG RI WKH 5LQJV (ILFWLRQDO) WULORJ\ 
RI -.5.5. 7RONLHQ� ZKR LV REVHVVHG ZLWK D ULQJ RI SRZHU (WKH 2QH 5LQJ). +H DQG RWKHU FUHDWXUHV ZKR ZHUH XQGHU WKH 
5LQJ·V VSHOO UHIHU WR WKH 5LQJ DV WKH ¶SUHFLRXV·. 
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VWDWXWRU\ SHQVLRQ DJH KDV EHHQ UDLVHG LQ RUGHU WR HQVXUH DQ DIIRUGDEOH SHQVLRQ V\VWHP. 

)XUWKHUPRUH� DV SHQVLRQ LQVXUHUV DQG SHQVLRQ IXQGV LQYHVW LQ ILQDQFLDO PDUNHWV LQ RUGHU WR HQVXUH 

D ODUJH HQRXJK UDWH RI UHWXUQ� SHQVLRQV DUH VHQVLWLYH WR PDFUR�HFRQRPLF GHYHORSPHQWV RI WKH 

'XWFK HFRQRP\ DQG WR GHYHORSPHQWV LQ WKH ILQDQFLDO PDUNHWV (0LQLVWU\ RI SRFLDO $IIDLUV DQG 

EPSOR\PHQW� 2019E).  

$W WKH WLPH WKLV LQWURGXFWLRQ KDV EHHQ ZULWWHQ (EHJLQQLQJ RI 2019)� WKH 'XWFK JRYHUQPHQW 

ZDV VWLOO GHEDWLQJ DERXW D VXLWDEOH SHQVLRQ DJUHHPHQW (WKH Pensioenakkoord) DPRQJVW WKH UXOLQJ 

SROLWLFDO SDUWLHV. ,Q KLV OHWWHU WR WKH 'XWFK 3DUOLDPHQW� PLQLVWHU .RROPHHV VXPPDULVHV WKH RQJRLQJ 

GLVFXVVLRQ (0LQLVWU\ RI SRFLDO $IIDLUV DQG EPSOR\PHQW� 2019D). 3HRSOH H[SHFW WKDW SHQVLRQ 

SUHPLXPV DUH EHLQJ LQGH[HG (PDNLQJ VXUH WKDW SHQVLRQ SUHPLXPV DUH FRUUHFWHG IRU LQIODWLRQ). $W 

WKH VDPH WLPH� WKH DLP LV WR WU\ WR PLQLPLVH GLVFRXQWV (kortingen) ZKLFK ORZHU WKH H[SHFWHG DFFUXHG 

SHQVLRQ LQFRPH. $ PRUH JHQHUDO LVVXH LV WR HQVXUH WKDW GHVSLWH WKH ULVLQJ VWDWXWRU\ SHQVLRQ DJH� 

SHRSOH FDQ ZRUN ORQJHU KHDOWKLO\ DQG VWLOO KDYH WKH RSWLRQ WR UHWLUH HDUOLHU.  

)XUWKHUPRUH� WKH SXEOLF GHEDWH RQ IUHHGRP RI FKRLFH SOD\V DQ LPSRUWDQW UROH: SHRSOH ZRXOG 

OLNH WR KDYH PRUH FKRLFH UHJDUGLQJ WKHLU SHQVLRQ (0LQLVWU\ RI SRFLDO $IIDLUV DQG EPSOR\PHQW� 

2016). ,Q D UHFHQWO\ SXEOLVKHG 1HWVSDU GHVLJQ SDSHU VWXG\� UHVHDUFKHUV FRPSDUH IUHHGRP RI FKRLFH 

LQ WKH 1HWKHUODQGV ZLWK D VHOHFWLRQ RI RWKHU (:HVWHUQ) FRXQWULHV. 7KH\ FRQFOXGH WKDW UHJDUGLQJ 

SHQVLRQ GHFXPXODWLRQ LQ 2QG SLOODU SHQVLRQV� WKHUH LV UHODWLYHO\ OLWWOH IUHHGRP RI FKRLFH (/HYHU� 

3RQGV� 'LOOLQJK� 	 SWHYHQV� 2018). 7KH TXHVWLRQ LV ZKHWKHU IUHHGRP RI FKRLFH OHDGV WR EHWWHU 

SHQVLRQ GHFLVLRQV. ,W FRXOG EH SRVVLEOH WKDW SHRSOH UHWLUH WRR HDUO\ LQVWHDG ZKLOH KDYLQJ VDYHG WRR 

OLWWOH. 7KH 1HWKHUODQGV %XUHDX IRU EFRQRPLF 3ROLF\ $QDO\VLV (&3%) KDV SXEOLVKHG D EDFNJURXQG 

 
1 SPHDJRO (DQG KLV DOWHU�HJR *ROOXP) LV D WUDJLF� \HW LPSUHVVLYH FKDUDFWHU LQ WKH /RUG RI WKH 5LQJV (ILFWLRQDO) WULORJ\ 
RI -.5.5. 7RONLHQ� ZKR LV REVHVVHG ZLWK D ULQJ RI SRZHU (WKH 2QH 5LQJ). +H DQG RWKHU FUHDWXUHV ZKR ZHUH XQGHU WKH 
5LQJ·V VSHOO UHIHU WR WKH 5LQJ DV WKH ¶SUHFLRXV·. 
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GRFXPHQW RQ IUHHGRP RI FKRLFH UHJDUGLQJ SHQVLRQ SD\PHQWV SUHVHQWLQJ D FRVW�EHQHILW DQDO\VLV. 

7KH DXWKRUV VWUHVV WKDW WKH SLWIDOOV RI IUHHGRP RI FKRLFH FDQ EH OLPLWHG E\ RIIHULQJ SURIHVVLRQDO 

DVVLVWDQFH� FOHDU FRPPXQLFDWLRQ DQG FDUHIXOO\ GHVLJQHG GHIDXOWV ()ROPHU� /HYHU� 3RQGV� SWDULQN� 	 

:HVWHUKRXW� 2018). 7KLV EULQJV XV WR WKH TXHVWLRQ ZKHWKHU WDLORULQJ LQIRUPDWLRQ FRXOG KHOS WR 

VWULNH D EDODQFH EHWZHHQ IUHHGRP RI FKRLFH DQG JXLGLQJ SHRSOH WRZDUGV (IRU WKHP) EHWWHU SHQVLRQ 

GHFLVLRQV. 7KH 1HWKHUODQGV $XWKRULW\ IRU )LQDQFLDO 0DUNHWV ($)0) KDV SXEOLVKHG D UHSRUW RQ 

IUHHGRP RI FKRLFH DQG WDLORULQJ LQ WKH SHQVLRQ V\VWHP (1HWKHUODQGV $XWKRULW\ IRU WKH )LQDQFLDO 

0DUNHWV ($)0)� 2018). 7KH $)0 FRQFOXGHG LQ WKLV OLWHUDWXUH VWXG\ WKDW FKRLFH JXLGDQFH DQG 

WDLORULQJ LV D KRSHIXO SRVVLELOLW\ WR OLPLW WKH FKDQFH WKDW FRQVXPHUV PDNH ´ZURQJµ FKRLFHV.  

7KH SHQVLRQ GLVFXVVLRQ DQG HVSHFLDOO\ WKH GLVFXVVLRQ DERXW IUHHGRP RI FKRLFH LOOXVWUDWHV WKH 

UHOHYDQFH RI WZR LVVXHV:  

• $ clear communication LV QHHGHG DERXW WKH SHQVLRQ VFKHPH� UHIRUPV� FRQFHSWV� WKH FKRLFHV 

DYDLODEOH DQG RSWLRQV RI ZKDW RQH FDQ GR (IURP WKH VLGH RI WKH SHQVLRQ SODQ SURYLGHUV)� 

ZKLFK FDQ EH WDLORUHG WR LQGLYLGXDO NH\ FKDUDFWHULVWLFV. 

• ,W LV QHFHVVDU\ IRU FRQVXPHUV WR understand WKH FKRLFHV DYDLODEOH DQG WR EH motivated WR PDNH 

LQIRUPHG SHQVLRQ GHFLVLRQV. &RQFHSWV OLNH ILQDQFLDO OLWHUDF\ DQG QHHG IRU FRJQLWLRQ EHFRPH 

UHOHYDQW KHUH.  

7KRVH DUH WKH PDLQ LQJUHGLHQWV RI WKLV GLVVHUWDWLRQ: HIIHFWLYH SHQVLRQ FRPPXQLFDWLRQ (WKURXJK 

WDLORULQJ) DQG ILQDQFLDO OLWHUDF\. 7KLV GLVVHUWDWLRQ FRQVLVWV RI IRXU VWXGLHV LQ ZKLFK , GHOYH LQWR 

(H[SHULPHQWDOO\ DQG HPSLULFDOO\) WHVWLQJ WKH HIIHFWLYHQHVV RI WDLORULQJ SHQVLRQ FRPPXQLFDWLRQ DQG 

ZKDW WKH UROH RI ILQDQFLDO OLWHUDF\ LV UHJDUGLQJ WKH GHFLVLRQ WR GHOYH LQWR SHQVLRQ LQIRUPDWLRQ DQG 

JHQHUDO ILQDQFLDO GHFLVLRQ�PDNLQJ (OLNH QRQ�GXUDEOHV FRQVXPSWLRQ). 7KH ODVW VWXG\ IRFXVVHV RQ WKH 

UHOHYDQFH RI SV\FKRORJLFDO IDFWRUV OLNH QHHG IRU FRJQLWLRQ� IXWXUH WLPH SHUVSHFWLYH DQG DWWLWXGHV 

WRZDUGV SHQVLRQ LQIRUPDWLRQ LQ H[SODLQLQJ SHQVLRQ LQIRUPDWLRQ GHFLVLRQV. 

,Q WKLV ILUVW FKDSWHU� , SURYLGH DQ RYHUYLHZ RI WKH FRQWH[W WR XQGHUVWDQG WKH VHWWLQJ RI WKH 

VWXGLHV GHVFULEHG LQ WKLV GLVVHUWDWLRQ. $ VKRUW LQWURGXFWLRQ LQWR WKH 'XWFK SHQVLRQ V\VWHP LV 

IROORZHG E\ DQ RYHUYLHZ RI WKH OHJLVODWLRQ UHJDUGLQJ SHQVLRQ FRPPXQLFDWLRQ LQ WKH 1HWKHUODQGV. 

SXEVHTXHQWO\� , H[SODLQ KRZ WDLORULQJ SHQVLRQ FRPPXQLFDWLRQ DQG ILQDQFLDO OLWHUDF\ FRPH LQWR SOD\ 

DV WRROV WR DVVLVW FRQVXPHUV WR PDNH LQIRUPHG ILQDQFLDO GHFLVLRQV. 1H[W� , VNHWFK WKH DLP DQG 

FRQWULEXWLRQ RI WKLV UHVHDUFK. $W ODVW� , SURYLGH D FKDSWHU RYHUYLHZ RI WKH GLVVHUWDWLRQ DQG FRQFOXGH 

ZLWK VRPH ILQDO UHPDUNV. 
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7KH 'XWFK SHQVLRQ V\VWHP FRQVLVWV RI WKUHH SLOODUV� HDFK RI WKHP KDYLQJ D EXQGOH RI ODZV DQG 

DUUDQJHPHQWV FRQFHUQLQJ ROG�DJH� GHFHDVH DQG GLVDELOLW\. 7KH ILUVW SLOODU SURYLGHV EDVLF LQFRPH WR 

FRYHU EDVLF H[SHQVHV. $Q\RQH ZKR ZRUNV DQG OLYHV LQ WKH 1HWKHUODQGV LV DXWRPDWLFDOO\ DFFUXLQJ 

VWDWH SHQVLRQ ($2:). 7KH DPRXQW RI WKH VWDWH SHQVLRQ RQH UHFHLYHV LV DGMXVWHG DQQXDOO\ DFFRUGLQJ 

WR GHYHORSPHQWV RI WKH PLQLPXP ZDJH (0LQLVWU\ RI SRFLDO $IIDLUV DQG EPSOR\PHQW� 2019E). 7KH 

SRFLDO ,QVXUDQFH %DQN (Sociale 9erzekeringsbank� S9%) LV UHVSRQVLEOH IRU SD\LQJ RXW WKH VWDWH 

SHQVLRQ. 7KH VHFRQG SLOODU UHIHUV WR DUUDQJHPHQWV EHWZHHQ HPSOR\HUV DQG HPSOR\HHV. ,Q PRVW 

VHFWRUV� WKH 2QG SLOODU SHQVLRQ (RU ZRUNSODFH SHQVLRQ) LV TXDVL�PDQGDWRU\ UHVXOWLQJ LQ DERXW 90� 

RI WKH HPSOR\HUV RIIHULQJ D 2QG SLOODU SHQVLRQ VFKHPH WR WKHLU HPSOR\HHV (0LQLVWU\ RI SRFLDO $IIDLUV 

DQG EPSOR\PHQW� 2019E). EPSOR\HUV XVXDOO\ SD\ WZR WKLUG RI WKH WRWDO SHQVLRQ SUHPLXP DQG 

HPSOR\HHV WKH UHPDLQLQJ RQH WKLUG. 7KH WKLUG SLOODU HQFRPSDVVHV DOO LQGLYLGXDO UHWLUHPHQW 

DUUDQJHPHQWV OLNH OLIH LQVXUDQFH RU OLIH DQQXLWLHV WKDW RIIHU ILVFDOO\ DWWUDFWLYH SRVVLELOLWLHV WR SULYDWHO\ 

VDYH IRU UHWLUHPHQW. 

7KLV GLVVHUWDWLRQ DVVHVVHV WKH HIIHFWLYHQHVV RI SHQVLRQ LQIRUPDWLRQ UHJDUGLQJ SHQVLRQ VFKHPHV 

WKDW IDOO XQGHU WKH 2QG SLOODU. 7KH IRFXV OLHV RQ SHQVLRQ FRPPXQLFDWLRQ UHJDUGLQJ VHFRQG�SLOODU 

SHQVLRQ VFKHPHV IRU WZR UHDVRQV. )LUVW� WKRVH VFKHPHV FDQ EH UHODWLYHO\ FRPSOH[ LQYROYLQJ FKRLFHV 

WR EH PDGH E\ SHQVLRQ SODQ SDUWLFLSDQWV� KHQFH HIIHFWLYH SHQVLRQ FRPPXQLFDWLRQ UHJDUGLQJ WKRVH 

VFKHPHV DUH FUXFLDO. SHFRQGO\� GHVSLWH WKH OHJDO UHTXLUHPHQWV UHJDUGLQJ LQIRUPDWLRQ SURYLVLRQ³

ZKLFK , ZLOO GLVFXVV LQ WKH QH[W VHFWLRQ RI WKLV FKDSWHU³ WKHUH LV VWLOO URRP (IRU SHQVLRQ SODQ 

SURYLGHUV LQ FROODERUDWLRQ ZLWK UHVHDUFKHUV) WR H[SHULPHQW ZLWK WKH ZD\ LQIRUPDWLRQ LV FRQYH\HG 

E\ RIIHULQJ IRU LQVWDQFH SHQVLRQ LQIRUPDWLRQ WDLORUHG WR LQGLYLGXDO NH\ FKDUDFWHULVWLFV OLNH DJH RU 

JHQGHU.  

����� Pension communication in the Netherlands� Legal and institutional setting 

%HIRUH , GHOYH GHHSHU LQWR WKH HIIHFWLYHQHVV RI SHQVLRQ FRPPXQLFDWLRQ DQG ILQDQFLDO OLWHUDF\� LW LV 

ZLVH WR OHDUQ PRUH DERXW WKH OHJDO FRQWH[W RI SHQVLRQ FRPPXQLFDWLRQ LQ WKH 1HWKHUODQGV. ,Q 2015� 

WKH 3HQVLRQ &RPPXQLFDWLRQ $FW KDV EHHQ SDVVHG� UHSODFLQJ WKH 3HQVLRQ $FW IURP 2007. 7KH DLP 

RI WKH 3HQVLRQ &RPPXQLFDWLRQ $FW IURP 2015 ZDV WR LPSURYH WKH HIIHFWLYHQHVV RI SHQVLRQ 

FRPPXQLFDWLRQ E\ LQWURGXFLQJ D QXPEHU RI FKDQJHV (0LQLVWU\ RI SRFLDO $IIDLUV DQG EPSOR\PHQW� 

2015): 

• Formulating general requirements to pension communication: 3HQVLRQ FRPPXQLFDWLRQ VKRXOG EH 

FRUUHFW� FOHDU DQG WLPHO\ FRQVLGHULQJ LQIRUPDWLRQ QHHGV RI SHQVLRQ SODQ SDUWLFLSDQWV. 

3DUWLFLSDQWV VKRXOG JDLQ LQVLJKW LQ SRVVLEOH FKRLFHV DQG WKH LPSDFW RI OLIH HYHQWV� 
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7KH 'XWFK SHQVLRQ V\VWHP FRQVLVWV RI WKUHH SLOODUV� HDFK RI WKHP KDYLQJ D EXQGOH RI ODZV DQG 
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VWDWH SHQVLRQ ($2:). 7KH DPRXQW RI WKH VWDWH SHQVLRQ RQH UHFHLYHV LV DGMXVWHG DQQXDOO\ DFFRUGLQJ 

WR GHYHORSPHQWV RI WKH PLQLPXP ZDJH (0LQLVWU\ RI SRFLDO $IIDLUV DQG EPSOR\PHQW� 2019E). 7KH 

SRFLDO ,QVXUDQFH %DQN (Sociale 9erzekeringsbank� S9%) LV UHVSRQVLEOH IRU SD\LQJ RXW WKH VWDWH 

SHQVLRQ. 7KH VHFRQG SLOODU UHIHUV WR DUUDQJHPHQWV EHWZHHQ HPSOR\HUV DQG HPSOR\HHV. ,Q PRVW 

VHFWRUV� WKH 2QG SLOODU SHQVLRQ (RU ZRUNSODFH SHQVLRQ) LV TXDVL�PDQGDWRU\ UHVXOWLQJ LQ DERXW 90� 

RI WKH HPSOR\HUV RIIHULQJ D 2QG SLOODU SHQVLRQ VFKHPH WR WKHLU HPSOR\HHV (0LQLVWU\ RI SRFLDO $IIDLUV 
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WKDW IDOO XQGHU WKH 2QG SLOODU. 7KH IRFXV OLHV RQ SHQVLRQ FRPPXQLFDWLRQ UHJDUGLQJ VHFRQG�SLOODU 
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%HIRUH , GHOYH GHHSHU LQWR WKH HIIHFWLYHQHVV RI SHQVLRQ FRPPXQLFDWLRQ DQG ILQDQFLDO OLWHUDF\� LW LV 

ZLVH WR OHDUQ PRUH DERXW WKH OHJDO FRQWH[W RI SHQVLRQ FRPPXQLFDWLRQ LQ WKH 1HWKHUODQGV. ,Q 2015� 

WKH 3HQVLRQ &RPPXQLFDWLRQ $FW KDV EHHQ SDVVHG� UHSODFLQJ WKH 3HQVLRQ $FW IURP 2007. 7KH DLP 

RI WKH 3HQVLRQ &RPPXQLFDWLRQ $FW IURP 2015 ZDV WR LPSURYH WKH HIIHFWLYHQHVV RI SHQVLRQ 

FRPPXQLFDWLRQ E\ LQWURGXFLQJ D QXPEHU RI FKDQJHV (0LQLVWU\ RI SRFLDO $IIDLUV DQG EPSOR\PHQW� 

2015): 

• Formulating general requirements to pension communication: 3HQVLRQ FRPPXQLFDWLRQ VKRXOG EH 
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• Advocating more possibilities for digital communication: UHIHUULQJ WR ZHEVLWHV LV QRW VXIILFLHQW� 

LQIRUPDWLRQ VKRXOG EH SURYLGHG LQ D SHUVRQDO SHQVLRQ HQYLURQPHQW� 

• ,QVWHDG RI WKH ,QWURGXFWLRQ OHWWHU� Pension1-2-� ZDV LQWURGXFHG SURYLGLQJ OD\HUHG SHQVLRQ 

LQIRUPDWLRQ 

• 5HQHZLQJ WKH $QQXDO 3HQVLRQ SWDWHPHQW (U32)� 

• E[WHQGLQJ WKH IXQFWLRQDOLWLHV RI WKH H[LVWLQJ SODWIRUP My Pension Overview 

(PLMQSHQVLRHQRYHU]LFKW.QO). 

)RU D EULHI RYHUYLHZ RQ WKH FKDQJHV RI WKH 3HQVLRQ &RPPXQLFDWLRQ $FW� SOHDVH FRQVXOW &KDSWHUV 

1 DQG 2 RI /RXLVH 1HOO·V GLVVHUWDWLRQ (1HOO� 2017) RU� IRU DQ HYHQ VKRUWHU YHUVLRQ� WKH SUHVHQWDWLRQ 

RI WKH 0LQLVWU\ RI SRFLDO $IIDLUV DQG EPSOR\PHQW KLJKOLJKWLQJ WKH JLVW RI WKH 3HQVLRQ 

&RPPXQLFDWLRQ $FW (0LQLVWU\ RI SRFLDO $IIDLUV DQG EPSOR\PHQW� 2015).  

7KH SHQVLRQ FRPPXQLFDWLRQ HQYLURQPHQW LQ ZKLFK WKH HIIHFWLYHQHVV RI SHQVLRQ 

FRPPXQLFDWLRQ KDV EHHQ VWXGLHG LV 1) H�PDLO LQYLWDWLRQV WR DFFHVV D SHUVRQDO SHQVLRQ HQYLURQPHQW 

DQG 2) WKH SHUVRQDO GLJLWDO SHQVLRQ HQYLURQPHQW ZKLFK FRQWDLQV FOXVWHUHG GLJLWDO SHQVLRQ 

LQIRUPDWLRQ E\ WRSLF� WKH SRVVLELOLW\ WR FKHFN RQH·V SHQVLRQ VLWXDWLRQ DQG OLQN WR OD\HUHG SHQVLRQ 

LQIRUPDWLRQ (3HQVLRQ1�2�3). 
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7KH ODVW SKDVH� WKH FRQWHQW SKDVH� UHIHUV WR PRGLI\LQJ WKH FRQWHQW RI WKH SHQVLRQ LQIRUPDWLRQ 

SURYLGHG� EDVHG RQ LQGLYLGXDO SUHIHUHQFHV RU FKDUDFWHULVWLFV. , DP QRW DZDUH RI DQ\ HPSLULFDO 

UHVHDUFK RQ WKH HIIHFWLYHQHVV RI WDLORULQJ SHQVLRQ LQIRUPDWLRQ LQ WKH QDYLJDWLRQ SKDVH (\HW) RU LQ 

WKH FRQWHQW SKDVH.  
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7KHUH DUH WZR GLVVHUWDWLRQV WKDW DUH SDUWLFXODUO\ UHOHYDQW IRU WKH UHVHDUFK FRQGXFWHG LQ WKH SUHVHQW 

GLVVHUWDWLRQ: WKH GLVVHUWDWLRQV RI /RXLVH 1HOO (2017) DQG :LHENH EEHUKDUGW (2018). ,Q KHU UHVHDUFK� 

1HOO DQDO\VHV WKH GHVLJQ RI SHQVLRQ FRPPXQLFDWLRQ DQG KRZ SHQVLRQ FRPPXQLFDWLRQ FRXOG EH 

PRUH HIIHFWLYH LQ LQIRUPLQJ SHQVLRQ SODQ SDUWLFLSDQWV. SKH ORRNHG DW WKH LPSDFW RI UHJXODWLRQV� WKH 

UROH RI GLIIHUHQW W\SHV RI PHGLD XVHG LQ SHQVLRQ FRPPXQLFDWLRQ HQYLURQPHQWV DQG DOVR DW WKH UROH 

RI ILQDQFLDO OLWHUDF\ ZKHQ SURFHVVLQJ SHQVLRQ LQIRUPDWLRQ. 1HOO FRQFOXGHV WKDW DV D UHVXOW RI WKH 

UHJXODWRU\ UHTXLUHPHQWV RI SHQVLRQ LQIRUPDWLRQ SURYLVLRQ� SHRSOH DUH FRQIURQWHG ZLWK PRUH 

LQIRUPDWLRQ UHGXFLQJ WKH PRWLYDWLRQ WR GHDO ZLWK SHQVLRQ LVVXHV DQG WKH ILQGDELOLW\ RI UHOHYDQW 

LQIRUPDWLRQ. 1HOO ILQGV WKDW ILQDQFLDO OLWHUDF\ EHFRPHV UHOHYDQW LQ KLHUDUFKLFDOO\ VWUXFWXUHG SHQVLRQ 

GRFXPHQWV (1HOO� 2017� S. 177) LPSO\LQJ DQ LPSRUWDQW UROH RI ILQDQFLDO OLWHUDF\ LQ XQGHUVWDQGLQJ 

SHQVLRQ FRPPXQLFDWLRQ. 7KLV GLVVHUWDWLRQ SLFNV XS RQ WKH DIRUHPHQWLRQHG FRQFOXVLRQV DV WDLORULQJ 

FDQ EH D SRVVLEOH VROXWLRQ WR NHHS SHQVLRQ SODQ SDUWLFLSDQWV IURP EHLQJ VZDPSHG E\ WRR PXFK 

SHQVLRQ LQIRUPDWLRQ.  

,Q &KDSWHU 3 RI KHU GLVVHUWDWLRQ� EEHUKDUGW (2018) LQYHVWLJDWHV KRZ IUDPLQJ FDQ KHOS WR 

DFWLYDWH SHQVLRQ SODQ SDUWLFLSDQWV. EEHUKDUGW XVHG ORVV YV. JDLQ IUDPLQJ DQG DVVXUDQFH IUDPLQJ DQG 

IRXQG WKDW WKH ORVV YV. JDLQ IUDPH FDQ EH DQ HIIHFWLYH QXGJH EXW JRHV KDQG LQ KDQG ZLWK QHJDWLYH 

HPRWLRQV DQG WKDW WKH DVVXUDQFH IUDPH� ZDV PRUH HIIHFWLYH LQ WULJJHULQJ SDUWLFLSDQWV WR FOLFN 

WKURXJK. )XUWKHUPRUH� WKH VWXG\ RI %DXHU HW DO. (2017) LV UHODWHG WR RXU UHVHDUFK LQ WKDW WKH\ 

PDQLSXODWH SHQVLRQ LQIRUPDWLRQ DQG VXEVHTXHQWO\ DVVHVV SHQVLRQ SODQ SDUWLFLSDQWV· RQOLQH 

EHKDYLRXU. $ GLVWLQFWLYH IHDWXUH LV WKRXJK WKDW %DXHU HW DO. (2017) ORRN DW WKH HIIHFW RI QXGJHV DQG 

ILQDQFLDO LQFHQWLYHV RQ WKH GHFLVLRQ WR ORRN XS RQH·V SHQVLRQ VLWXDWLRQ.  

&KDSWHUV 3 DQG 4 WHVW WKH HIIHFWLYHQHVV RI WDLORULQJ GLJLWDO SHQVLRQ LQIRUPDWLRQ WR key 

characteristics RI SDUWLFLSDQWV OLNH JHQGHU DQG DJH. $ FRXSOH RI VWXGLHV SURYLGH HYLGHQFH IRU DJH DQG 

JHQGHU GLIIHUHQFHV LQ LQGLYLGXDO JRDOV IRU UHWLUHPHQW (+HUVKH\� -DFREV�/DZVRQ� 	 1HXNDP� 2002) 

DQG IRU JHQGHU GLIIHUHQFHV LQ LQYHVWPHQW VWUDWHJLHV (*UDKDP� SWHQGDUGL� 0\HUV� 	 *UDKDP� 2002). 

)XUWKHUPRUH� EEHUKDUGW HW DO. (2016) KDYH LQFRUSRUDWHG GHPRJUDSKLFV OLNH DJH DQG JHQGHU WR 

H[SODLQ SHQVLRQ SODQ SDUWLFLSDQWV· LQWHQWLRQ WR GHOYH LQWR WKHLU SHQVLRQ VLWXDWLRQ. 7KH UHOHYDQW 

OLWHUDWXUH LV GLVFXVVHG PRUH LQ GHWDLO LQ &KDSWHUV 3 DQG 4. 
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Introduction

E\ +XVWRQ (2010) DV ´PHDVXULQJ KRZ ZHOO DQ LQGLYLGXDO FDQ XQGHUVWDQG DQG XVH SHUVRQDO ILQDQFH�

UHODWHG LQIRUPDWLRQµ (S. 306). $ PRUH H[WHQVLYH GHILQLWLRQ IRUPXODWHG E\ UHVHDUFKHUV RI WKH 

2UJDQLVDWLRQ IRU EFRQRPLF &R�RSHUDWLRQ DQG 'HYHORSPHQW (2E&') LQFRUSRUDWHV WKH 

GLPHQVLRQV RI DWWLWXGH DQG EHKDYLRXU: µ)LQDQFLDO OLWHUDF\ LV D FRPELQDWLRQ RI DZDUHQHVV� 

NQRZOHGJH� VNLOO� DWWLWXGH DQG EHKDYLRXU QHFHVVDU\ WR PDNH VRXQG ILQDQFLDO GHFLVLRQV DQG XOWLPDWHO\ 

DFKLHYH LQGLYLGXDO ILQDQFLDO ZHOOEHLQJ.µ ($WNLQVRQ 	 0HVV\� 2012� S. 14). 7KRVH WZR GHILQLWLRQV� 

ZKLOH UHFRJQLVLQJ WKH LPSRUWDQFH RI XQGHUVWDQGLQJ ILQDQFLDO FRQFHSWV (QH[W WR ILQDQFLDO 

NQRZOHGJH)� GR QRW H[SOLFLWO\ PHQWLRQ WKH LPSRUWDQFH RI FRQILGHQFH LQ DSSO\LQJ WKH VNLOOV DQG 

NQRZOHGJH WR PDNH VRXQG ILQDQFLDO GHFLVLRQV. 5HPXQG (2010) RIIHUV D EURDGHU GHILQLWLRQ 

LQFRUSRUDWLQJ PRUH GLPHQVLRQV:  

´)LQDQFLDO OLWHUDF\ LV D PHDVXUH RI WKH GHJUHH WR ZKLFK RQH XQGHUVWDQGV NH\ ILQDQFLDO FRQFHSWV DQG 

SRVVHVVHV WKH DELOLW\ DQG FRQILGHQFH WR PDQDJH SHUVRQDO ILQDQFHV WKURXJK DSSURSULDWH� VKRUW�WHUP 

GHFLVLRQ�PDNLQJ DQG VRXQG� ORQJ�UDQJH ILQDQFLDO SODQQLQJ� ZKLOH PLQGIXO RI OLIH HYHQWV DQG 

FKDQJLQJ HFRQRPLF FRQGLWLRQVµ (S.284). 

$V LQ WKLV GLVVHUWDWLRQ WKH IRFXV OLHV RQ FRQVXPSWLRQ GHFLVLRQV DQG ORQJ�WHUP ILQDQFLDO 

SODQQLQJ (SHQVLRQ GHFLVLRQV)� , FRQVLGHU WKH GHILQLWLRQ E\ +XVWRQ DV D VWDUWLQJ SRLQW. %XLOGLQJ XSRQ 

WKLV GHILQLWLRQ� , XVH PHDVXUHV RI GLIIHUHQW UHOHYDQW FRQFHSWV WR EHWWHU RSHUDWLRQDOLVH +XVWRQ·V 

GHILQLWLRQ RI ILQDQFLDO OLWHUDF\. 2SHUDWLRQDOLVLQJ WKH ZD\ ILQDQFLDO OLWHUDF\ LV GHILQHG E\ $WNLQVRQ 

DQG 0HVV\ (2012) RU E\ 5HPXQG (2010) SURYHV GLIILFXOW DV LW LQYROYHV IROORZLQJ LQGLYLGXDOV IRU D 

ORQJHU SHULRG RI WLPH WR DVVHVV WKHLU DELOLW\ RI ORQJ�WHUP ILQDQFLDO SODQQLQJ RU ZKHQ FRQVLGHULQJ 

OLIH HYHQWV RU FKDQJLQJ HFRQRPLF FRQGLWLRQV. 

Measuring financial literacy and extending the concept of financial literacy 

&KDSWHU 2 RI WKLV GLVVHUWDWLRQ FRQMHFWXUHV WKDW ILQDQFLDOO\ OLWHUDWH KRXVHKROGV FDQ EHWWHU H[SORLW 

LQYHVWPHQW RSSRUWXQLWLHV DOORZLQJ WKHP WR HQMR\ D KLJKHU FRQVXPSWLRQ OHYHO DW D ODWHU VWDJH LQ WKHLU 

OLIH�F\FOH FRPSDUHG WR KRXVHKROGV ZLWK D ORZHU ILQDQFLDO OLWHUDF\ OHYHO. ,Q WKLV FKDSWHU� ILQDQFLDO 

OLWHUDF\ LV D FRQVWUXFW FRQVLVWLQJ RI IRXU TXHVWLRQV WHVWLQJ NQRZOHGJH RI LQWHUHVW FRPSRXQGLQJ� 

LQIODWLRQ� ULVN GLYHUVLILFDWLRQ� WKH UHODWLRQVKLS EHWZHHQ ERQG SULFHV DQG LQWHUHVW UDWHV DQG D TXHVWLRQ 

RQ VHOI�DVVHVVHG ILQDQFLDO NQRZOHGJH.  

7KRVH TXHVWLRQV RQ ILQDQFLDO OLWHUDF\ KDYH EHHQ GHYHORSHG DQG VXFFHVVIXOO\ LPSOHPHQWHG LQ 

QXPHURXV LQWHUQDWLRQDO VXUYH\V E\ $QQDPDULD /XVDUGL DQG KHU FR�DXWKRUV VXFK DV LQ WKH +HDOWK 

DQG 5HWLUHPHQW SWXG\ (/XVDUGL 	 0LWFKHOO� 2007D� 2008)� WKH 5$1' $PHULFDQ /LIH 3DQHO (/XVDUGL 

	 0LWFKHOO� 2007E) DQG WKH 'XWFK '1% +RXVHKROG VXUYH\ (YDQ 5RRLM� /XVDUGL� 	 $OHVVLH� 2011D� 

2011E). SHH /XVDUGL (2015) DQG /XVDUGL DQG 0LWFKHOO (2011) IRU DQ LQWHUQDWLRQDO RYHUYLHZ RI 

ILQDQFLDO OLWHUDF\.  
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7KHUH DUH WZR GLVVHUWDWLRQV WKDW DUH SDUWLFXODUO\ UHOHYDQW IRU WKH UHVHDUFK FRQGXFWHG LQ WKH SUHVHQW 

GLVVHUWDWLRQ: WKH GLVVHUWDWLRQV RI /RXLVH 1HOO (2017) DQG :LHENH EEHUKDUGW (2018). ,Q KHU UHVHDUFK� 

1HOO DQDO\VHV WKH GHVLJQ RI SHQVLRQ FRPPXQLFDWLRQ DQG KRZ SHQVLRQ FRPPXQLFDWLRQ FRXOG EH 

PRUH HIIHFWLYH LQ LQIRUPLQJ SHQVLRQ SODQ SDUWLFLSDQWV. SKH ORRNHG DW WKH LPSDFW RI UHJXODWLRQV� WKH 

UROH RI GLIIHUHQW W\SHV RI PHGLD XVHG LQ SHQVLRQ FRPPXQLFDWLRQ HQYLURQPHQWV DQG DOVR DW WKH UROH 

RI ILQDQFLDO OLWHUDF\ ZKHQ SURFHVVLQJ SHQVLRQ LQIRUPDWLRQ. 1HOO FRQFOXGHV WKDW DV D UHVXOW RI WKH 

UHJXODWRU\ UHTXLUHPHQWV RI SHQVLRQ LQIRUPDWLRQ SURYLVLRQ� SHRSOH DUH FRQIURQWHG ZLWK PRUH 

LQIRUPDWLRQ UHGXFLQJ WKH PRWLYDWLRQ WR GHDO ZLWK SHQVLRQ LVVXHV DQG WKH ILQGDELOLW\ RI UHOHYDQW 

LQIRUPDWLRQ. 1HOO ILQGV WKDW ILQDQFLDO OLWHUDF\ EHFRPHV UHOHYDQW LQ KLHUDUFKLFDOO\ VWUXFWXUHG SHQVLRQ 

GRFXPHQWV (1HOO� 2017� S. 177) LPSO\LQJ DQ LPSRUWDQW UROH RI ILQDQFLDO OLWHUDF\ LQ XQGHUVWDQGLQJ 

SHQVLRQ FRPPXQLFDWLRQ. 7KLV GLVVHUWDWLRQ SLFNV XS RQ WKH DIRUHPHQWLRQHG FRQFOXVLRQV DV WDLORULQJ 

FDQ EH D SRVVLEOH VROXWLRQ WR NHHS SHQVLRQ SODQ SDUWLFLSDQWV IURP EHLQJ VZDPSHG E\ WRR PXFK 

SHQVLRQ LQIRUPDWLRQ.  

,Q &KDSWHU 3 RI KHU GLVVHUWDWLRQ� EEHUKDUGW (2018) LQYHVWLJDWHV KRZ IUDPLQJ FDQ KHOS WR 

DFWLYDWH SHQVLRQ SODQ SDUWLFLSDQWV. EEHUKDUGW XVHG ORVV YV. JDLQ IUDPLQJ DQG DVVXUDQFH IUDPLQJ DQG 

IRXQG WKDW WKH ORVV YV. JDLQ IUDPH FDQ EH DQ HIIHFWLYH QXGJH EXW JRHV KDQG LQ KDQG ZLWK QHJDWLYH 

HPRWLRQV DQG WKDW WKH DVVXUDQFH IUDPH� ZDV PRUH HIIHFWLYH LQ WULJJHULQJ SDUWLFLSDQWV WR FOLFN 

WKURXJK. )XUWKHUPRUH� WKH VWXG\ RI %DXHU HW DO. (2017) LV UHODWHG WR RXU UHVHDUFK LQ WKDW WKH\ 

PDQLSXODWH SHQVLRQ LQIRUPDWLRQ DQG VXEVHTXHQWO\ DVVHVV SHQVLRQ SODQ SDUWLFLSDQWV· RQOLQH 

EHKDYLRXU. $ GLVWLQFWLYH IHDWXUH LV WKRXJK WKDW %DXHU HW DO. (2017) ORRN DW WKH HIIHFW RI QXGJHV DQG 

ILQDQFLDO LQFHQWLYHV RQ WKH GHFLVLRQ WR ORRN XS RQH·V SHQVLRQ VLWXDWLRQ.  

&KDSWHUV 3 DQG 4 WHVW WKH HIIHFWLYHQHVV RI WDLORULQJ GLJLWDO SHQVLRQ LQIRUPDWLRQ WR key 

characteristics RI SDUWLFLSDQWV OLNH JHQGHU DQG DJH. $ FRXSOH RI VWXGLHV SURYLGH HYLGHQFH IRU DJH DQG 

JHQGHU GLIIHUHQFHV LQ LQGLYLGXDO JRDOV IRU UHWLUHPHQW (+HUVKH\� -DFREV�/DZVRQ� 	 1HXNDP� 2002) 

DQG IRU JHQGHU GLIIHUHQFHV LQ LQYHVWPHQW VWUDWHJLHV (*UDKDP� SWHQGDUGL� 0\HUV� 	 *UDKDP� 2002). 

)XUWKHUPRUH� EEHUKDUGW HW DO. (2016) KDYH LQFRUSRUDWHG GHPRJUDSKLFV OLNH DJH DQG JHQGHU WR 

H[SODLQ SHQVLRQ SODQ SDUWLFLSDQWV· LQWHQWLRQ WR GHOYH LQWR WKHLU SHQVLRQ VLWXDWLRQ. 7KH UHOHYDQW 

OLWHUDWXUH LV GLVFXVVHG PRUH LQ GHWDLO LQ &KDSWHUV 3 DQG 4. 
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%HIRUH , GHOYH LQWR WKH UROH RI ILQDQFLDO OLWHUDF\ LQ ILQDQFLDO GHFLVLRQ�PDNLQJ� , EULHIO\ GLVFXVV WKUHH 
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7

1

Introduction

E\ +XVWRQ (2010) DV ´PHDVXULQJ KRZ ZHOO DQ LQGLYLGXDO FDQ XQGHUVWDQG DQG XVH SHUVRQDO ILQDQFH�

UHODWHG LQIRUPDWLRQµ (S. 306). $ PRUH H[WHQVLYH GHILQLWLRQ IRUPXODWHG E\ UHVHDUFKHUV RI WKH 

2UJDQLVDWLRQ IRU EFRQRPLF &R�RSHUDWLRQ DQG 'HYHORSPHQW (2E&') LQFRUSRUDWHV WKH 

GLPHQVLRQV RI DWWLWXGH DQG EHKDYLRXU: µ)LQDQFLDO OLWHUDF\ LV D FRPELQDWLRQ RI DZDUHQHVV� 

NQRZOHGJH� VNLOO� DWWLWXGH DQG EHKDYLRXU QHFHVVDU\ WR PDNH VRXQG ILQDQFLDO GHFLVLRQV DQG XOWLPDWHO\ 

DFKLHYH LQGLYLGXDO ILQDQFLDO ZHOOEHLQJ.µ ($WNLQVRQ 	 0HVV\� 2012� S. 14). 7KRVH WZR GHILQLWLRQV� 

ZKLOH UHFRJQLVLQJ WKH LPSRUWDQFH RI XQGHUVWDQGLQJ ILQDQFLDO FRQFHSWV (QH[W WR ILQDQFLDO 

NQRZOHGJH)� GR QRW H[SOLFLWO\ PHQWLRQ WKH LPSRUWDQFH RI FRQILGHQFH LQ DSSO\LQJ WKH VNLOOV DQG 

NQRZOHGJH WR PDNH VRXQG ILQDQFLDO GHFLVLRQV. 5HPXQG (2010) RIIHUV D EURDGHU GHILQLWLRQ 

LQFRUSRUDWLQJ PRUH GLPHQVLRQV:  

´)LQDQFLDO OLWHUDF\ LV D PHDVXUH RI WKH GHJUHH WR ZKLFK RQH XQGHUVWDQGV NH\ ILQDQFLDO FRQFHSWV DQG 

SRVVHVVHV WKH DELOLW\ DQG FRQILGHQFH WR PDQDJH SHUVRQDO ILQDQFHV WKURXJK DSSURSULDWH� VKRUW�WHUP 

GHFLVLRQ�PDNLQJ DQG VRXQG� ORQJ�UDQJH ILQDQFLDO SODQQLQJ� ZKLOH PLQGIXO RI OLIH HYHQWV DQG 

FKDQJLQJ HFRQRPLF FRQGLWLRQVµ (S.284). 

$V LQ WKLV GLVVHUWDWLRQ WKH IRFXV OLHV RQ FRQVXPSWLRQ GHFLVLRQV DQG ORQJ�WHUP ILQDQFLDO 

SODQQLQJ (SHQVLRQ GHFLVLRQV)� , FRQVLGHU WKH GHILQLWLRQ E\ +XVWRQ DV D VWDUWLQJ SRLQW. %XLOGLQJ XSRQ 

WKLV GHILQLWLRQ� , XVH PHDVXUHV RI GLIIHUHQW UHOHYDQW FRQFHSWV WR EHWWHU RSHUDWLRQDOLVH +XVWRQ·V 

GHILQLWLRQ RI ILQDQFLDO OLWHUDF\. 2SHUDWLRQDOLVLQJ WKH ZD\ ILQDQFLDO OLWHUDF\ LV GHILQHG E\ $WNLQVRQ 

DQG 0HVV\ (2012) RU E\ 5HPXQG (2010) SURYHV GLIILFXOW DV LW LQYROYHV IROORZLQJ LQGLYLGXDOV IRU D 

ORQJHU SHULRG RI WLPH WR DVVHVV WKHLU DELOLW\ RI ORQJ�WHUP ILQDQFLDO SODQQLQJ RU ZKHQ FRQVLGHULQJ 

OLIH HYHQWV RU FKDQJLQJ HFRQRPLF FRQGLWLRQV. 

Measuring financial literacy and extending the concept of financial literacy 

&KDSWHU 2 RI WKLV GLVVHUWDWLRQ FRQMHFWXUHV WKDW ILQDQFLDOO\ OLWHUDWH KRXVHKROGV FDQ EHWWHU H[SORLW 

LQYHVWPHQW RSSRUWXQLWLHV DOORZLQJ WKHP WR HQMR\ D KLJKHU FRQVXPSWLRQ OHYHO DW D ODWHU VWDJH LQ WKHLU 

OLIH�F\FOH FRPSDUHG WR KRXVHKROGV ZLWK D ORZHU ILQDQFLDO OLWHUDF\ OHYHO. ,Q WKLV FKDSWHU� ILQDQFLDO 

OLWHUDF\ LV D FRQVWUXFW FRQVLVWLQJ RI IRXU TXHVWLRQV WHVWLQJ NQRZOHGJH RI LQWHUHVW FRPSRXQGLQJ� 

LQIODWLRQ� ULVN GLYHUVLILFDWLRQ� WKH UHODWLRQVKLS EHWZHHQ ERQG SULFHV DQG LQWHUHVW UDWHV DQG D TXHVWLRQ 

RQ VHOI�DVVHVVHG ILQDQFLDO NQRZOHGJH.  

7KRVH TXHVWLRQV RQ ILQDQFLDO OLWHUDF\ KDYH EHHQ GHYHORSHG DQG VXFFHVVIXOO\ LPSOHPHQWHG LQ 

QXPHURXV LQWHUQDWLRQDO VXUYH\V E\ $QQDPDULD /XVDUGL DQG KHU FR�DXWKRUV VXFK DV LQ WKH +HDOWK 

DQG 5HWLUHPHQW SWXG\ (/XVDUGL 	 0LWFKHOO� 2007D� 2008)� WKH 5$1' $PHULFDQ /LIH 3DQHO (/XVDUGL 

	 0LWFKHOO� 2007E) DQG WKH 'XWFK '1% +RXVHKROG VXUYH\ (YDQ 5RRLM� /XVDUGL� 	 $OHVVLH� 2011D� 

2011E). SHH /XVDUGL (2015) DQG /XVDUGL DQG 0LWFKHOO (2011) IRU DQ LQWHUQDWLRQDO RYHUYLHZ RI 

ILQDQFLDO OLWHUDF\.  
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&KDSWHU 5 RI WKLV GLVVHUWDWLRQ SURSRVHV WR H[WHQG WKH ZD\ ILQDQFLDO OLWHUDF\ LV PHDVXUHG E\ DGGLQJ 

D YRFDEXODU\ WHVW DQG TXHVWLRQV WHVWLQJ WRSLF�VSHFLILF NQRZOHGJH (SHQVLRQ NQRZOHGJH). 7KRVH 

LQVLJKWV DUH EDVHG RQ DFDGHPLF UHVHDUFK IURP OLQJXLVWLFV DQG FRPPXQLFDWLRQ VFLHQFH (/HQW] 	 

3DQGHU 0DDW� 2013� 1HOO� /HQW]� 	 3DQGHU 0DDW� 2016). $V D UHVXOW� ILQDQFLDO OLWHUDF\ LV FRQVLGHUHG 

DV D FRQVWUXFW RI ILQDQFLDO NQRZOHGJH (HQFRPSDVVLQJ QXPHUDF\� NQRZOHGJH RI ILQDQFLDO FRQFHSWV� 

WRSLF�VSHFLILF NQRZOHGJH DQG SHUFHLYHG ILQDQFLDO NQRZOHGJH) DQG OLWHUDF\ LQ LWV RULJLQDO VHQVH. 

SXEVHTXHQWO\� WKH UHODWLRQVKLS EHWZHHQ WKLV ILQDQFLDO OLWHUDF\ FRQFHSW DQG ORJ LQ EHKDYLRXU RI 

SHQVLRQ SODQ SDUWLFLSDQWV LV H[DPLQHG. 

%\ OLQNLQJ ILQDQFLDO OLWHUDF\ WR KRXVHKROG FRQVXPSWLRQ GHFLVLRQV DQG SHQVLRQ LQIRUPDWLRQ 

EHKDYLRXU UHVSHFWLYHO\� , H[SHFW WR EH DEOH WR GUDZ FRQFOXVLRQV DERXW WKH UHOHYDQFH RI ILQDQFLDO 

OLWHUDF\ LQ ILQDQFLDO GHFLVLRQ�PDNLQJ EDVHG RQ WKH DQDO\VLV RI UHSUHVHQWDWLYH KRXVHKROG GDWD (LQ WKH 

FDVH RI &KDSWHU 2) DQG VXUYH\ GDWD DQG ILHOG H[SHULPHQWV (LQ WKH FDVH RI &KDSWHU 5). 

��� Aim and research Tuestions of this dissertation 

7KH DLP RI WKLV GLVVHUWDWLRQ LV PDQLIROG. )LUVW³ WR SURYLGH HPSLULFDO HYLGHQFH IURP UDQGRPLVHG 

ILHOG H[SHULPHQWV DERXW WKH HIIHFWLYHQHVV RI WDLORULQJ SHQVLRQ LQIRUPDWLRQ. SHFRQGO\� WR FRQWULEXWH 

WR HFRQRPLF OLWHUDWXUH E\ ]RRPLQJ LQ RQ ILQDQFLDO OLWHUDF\ DQG LWV UHODWLRQVKLS ZLWK D JHQHUDO 

HFRQRPLF YDULDEOH³KRXVHKROG FRQVXPSWLRQ³ WKDW LV WKH UHVXOW RI ILQDQFLDO GHFLVLRQV DQG OLIH 

FLUFXPVWDQFHV. 7KLUGO\� WR DGYRFDWH WKH XVH RI LQVLJKWV IURP VRFLDO SV\FKRORJ\ DQG OLQJXLVWLFV ZKHQ 

H[SODLQLQJ HFRQRPLF RXWFRPHV. $GRSWLQJ WKH H[SHUWLVH RI OLQJXLVWV ZKHQ GHVLJQLQJ WKH WUHDWPHQWV 

LQ WKH ILHOG H[SHULPHQWV GHVFULEHG LQ WKLV GLVVHUWDWLRQ DQG LQFOXGLQJ EHKDYLRXUDO IDFWRUV URRWHG LQ 

VRFLDO SV\FKRORJ\ LQWR PRGHOV (HVSHFLDOO\ LQ &KDSWHU 5) ZKHQ H[SODLQLQJ SHQVLRQ LQIRUPDWLRQ 

EHKDYLRXU� DUH H[DPSOHV RI KRZ D PXOWLGLVFLSOLQDU\ DSSURDFK FDQ HQULFK HFRQRPLF DQDO\VHV. 

)RXUWKO\� WR SRLQW RXW VHYHUDO FRPSOLFDWLRQV FRQVLGHULQJ OHJDO SHQVLRQ FRPPXQLFDWLRQ 

UHTXLUHPHQWV� HIIRUWV IURP SHQVLRQ SODQ SURYLGHUV DQG EHKDYLRXU RI SHQVLRQ SODQ SDUWLFLSDQWV 

FXOPLQDWLQJ LQ D QXPEHU RI SROLF\ LPSOLFDWLRQV. $W ODVW� WKLV GLVVHUWDWLRQ FRQWULEXWHV WR WKH 
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IRU SWXGLHV RQ 3HQVLRQV� $JLQJ DQG 5HWLUHPHQW. 7KH GDWD XVHG LQ &KDSWHU 2 LV DQRQ\PLVHG GDWD 

NLQGO\ SURYLGHG E\ &HQWE5 GDWD. 7KH GDWD XVHG LQ &KDSWHUV 3 WKURXJK 5 KDV EHHQ NLQGO\ SURYLGHG 

E\ D.V.U. ,W FRQWDLQHG SHUVRQDO GHWDLOV EXW KDV EHHQ DQRQ\PLVHG DQG ZLOO EH DUFKLYHG XVLQJ WKH 'DWD 

$UFKLYLQJ DQG 1HWZRUNHG SHUYLFHV ('$1S)� DQ LQVWLWXWH RI WKH 5R\DO 1HWKHUODQGV $FDGHP\ RI 

$UWV DQG SFLHQFHV (.1$:) DQG WKH 1HWKHUODQGV 2UJDQLVDWLRQ IRU SFLHQWLILF 5HVHDUFK (1:2). 

&KDSWHUV 2�5 KDYH DOVR EHHQ SXEOLVKHG LQ WKH 7., 'LVFXVVLRQ 3DSHUV VHULHV. 

 
 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

H[SHULPHQWDO VHW�XS HQDEOHG XV WR DQVZHU WKH IROORZLQJ UHVHDUFK TXHVWLRQ: 'RHV WDLORULQJ LQGXFH 

SDUWLFLSDQWV WR SHUIRUP WKH 3HQVLRQFKHFN" 7KH H[SHULPHQW SURYLGHG GDWD RQ (1) ZKHWKHU 

LQGLYLGXDOV FOLFNHG WKURXJK IURP WKH LQYLWDWLRQ WR WKH 3HQVLRQFKHFN ZHEVLWH� (2) ZKHWKHU WKH\ 

ORJJHG LQ RQ WKH 3HQVLRQFKHFN ZHEVLWH DQG (3) WKH DPRXQW RI WLPH WKH\ WRRN WR FRPSOHWH LW. 

&KDSWHU 4 SUHVHQWV WKH UHVXOWV RI D UDQGRPLVHG FRQWURO H[SHULPHQW (5&E) DPRQJVW HPSOR\HHV 

RI VHYHUDO ILUPV ZKR JRW HQUROOHG LQWR D QHZ ZRUNSODFH SHQVLRQ VFKHPH. 3DUWLFLSDQWV ZHUH VHQW D 

JHQHULF LQYLWDWLRQ HPDLO WR ORJ LQ WR WKH GLJLWDO SHQVLRQ HQYLURQPHQW ('3E) DQG ZHUH VXEVHTXHQWO\ 

UDQGRPO\ DVVLJQHG WDLORUHG YHUVLRQV RI GLJLWDO SHQVLRQ LQIRUPDWLRQ EDVHG RQ DJH. &KDSWHU 4 

DQDO\VHG ZKHWKHU WDLORULQJ WKH JHQHUDO VWUXFWXUH RI SHQVLRQ LQIRUPDWLRQ EDVHG RQ DJH DIIHFWHG WKH 

SDUWLFLSDQWV· QDYLJDWLRQ EHKDYLRXU. 7KH HIIHFW RI WDLORULQJ RQ QDYLJDWLRQ EHKDYLRXU KDV EHHQ 

PHDVXUHG XVLQJ WKH WLPH VSHQW LQ WKH '3E DQG FOLFNLQJ RQ UHOHYDQW SHQVLRQ LQIRUPDWLRQ. 7DLORULQJ 

RI WKH '3E KDV EHHQ EDVHG RQ VHOHFWHG JRDOV WKDW ZHUH UHOHYDQW IRU HDFK DJH JURXS. 

&KDSWHU 5 LQYHVWLJDWHV ZKHWKHU ILQDQFLDO OLWHUDF\ FDQ H[SODLQ WKH OLNHOLKRRG RI SHRSOH GHOYLQJ 

LQWR WKHLU SHQVLRQ VLWXDWLRQ XVLQJ WKH GDWD REWDLQHG IURP WKH WZR H[SHULPHQWV (IURP &KDSWHUV 3 

DQG 4). ,Q &KDSWHU 5� D ILQDQFLDO OLWHUDF\ FRQVWUXFW LV VXJJHVWHG WKDW� QH[W WR WKH XVXDO ILQDQFLDO 

OLWHUDF\ TXHVWLRQV DVVHVVLQJ QXPHUDF\� NQRZOHGJH RI ILQDQFLDO FRQFHSWV DQG SHUFHLYHG ILQDQFLDO 

NQRZOHGJH� DOVR LQFOXGHV TXHVWLRQV RQ SHQVLRQ�VSHFLILF NQRZOHGJH DQG D YRFDEXODU\ WHVW. 7KLV 

FKDSWHU RIIHUV D GHHSHU DQDO\VLV RI SHQVLRQ LQIRUPDWLRQ EHKDYLRXU E\ FRPELQLQJ DGPLQLVWUDWLYH 

GDWD DQG VXUYH\ GDWD. $ VXUYH\ ZDV GLVWULEXWHG DPRQJVW HPSOR\HHV DQG FXVWRPHUV RI D ODUJH 

LQVXUDQFH FRPSDQ\ LQ RUGHU WR HOLFLW SDUWLFLSDQWV· ILQDQFLDO OLWHUDF\ OHYHO� VRPH UHOHYDQW EHKDYLRXUDO 

IDFWRUV DQG GHPRJUDSKLFV. 3DUWLFLSDQWV· ORJLQ EHKDYLRXU LQ WKHLU UHVSHFWLYH GLJLWDO SHQVLRQ 

HQYLURQPHQW ('3E) LV OLQNHG WR WKHLU ILQDQFLDO OLWHUDF\ OHYHO DQG EHKDYLRXUDO IDFWRUV LQFOXGLQJ 

DWWLWXGHV WRZDUGV SHQVLRQ LQIRUPDWLRQ� QHHG IRU FRJQLWLRQ DQG IXWXUH WLPH SHUVSHFWLYH.  

7KH FRQFOXGLQJ FKDSWHU RI WKLV GLVVHUWDWLRQ� &KDSWHU 6� VXPPDULVHV WKH ILQGLQJV RI DOO VWXGLHV 

DQG SODFHV WKHP LQ D EURDGHU FRQWH[W E\ UHIOHFWLQJ XSRQ SROLF\ LPSOLFDWLRQV DQG GLUHFWLRQV IRU 

IXWXUH UHVHDUFK. 

��� Final remarks 

$OO VWXGLHV DUH VHW XS DV VHSDUDWH MRXUQDO DUWLFOHV DQG FDQ WKHUHIRUH EH UHDG VHSDUDWHO\. 7KH 

LQWURGXFWLRQV RI &KDSWHUV 3 WR 5 SDUWLDOO\ RYHUODS DV WKH\ DOO GHDO ZLWK GLIIHUHQW IDFHWV RI WKH 

HIIHFWLYHQHVV RI SHQVLRQ LQIRUPDWLRQ DQG WKH ORJLQ EHKDYLRXU RI SHQVLRQ SODQ SDUWLFLSDQWV. 7KH 

ILUVW WKUHH VWXGLHV (&KDSWHUV 2�4) DUH MRLQW ZRUN ZLWK VHYHUDO FR�DXWKRUV ZKR SURYLGHG PH ZLWK 

YDOXDEOH FRPPHQWV GXULQJ WKH ZULWLQJ SURFHVV. &KDSWHU 2 LV FR�DXWKRUHG E\ 5RE $OHVVLH DQG 

$GULDDQ .DOZLM. &KDSWHUV 3 DQG 4 DUH FR�DXWKRUHG E\ SDQQH EOOLQJ� $GULDDQ .DOZLM DQG /HR /HQW] 

DQG KDYH EHHQ SXEOLVKHG DV 1HWVSDU 'HVLJQ SDSHUV� D UHIHUHHG LQGXVWU\ SDSHU VHULHV RI WKH 1HWZRUN 
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SDUWLFLSDQWV WR SHUIRUP WKH 3HQVLRQFKHFN" 7KH H[SHULPHQW SURYLGHG GDWD RQ (1) ZKHWKHU 

LQGLYLGXDOV FOLFNHG WKURXJK IURP WKH LQYLWDWLRQ WR WKH 3HQVLRQFKHFN ZHEVLWH� (2) ZKHWKHU WKH\ 

ORJJHG LQ RQ WKH 3HQVLRQFKHFN ZHEVLWH DQG (3) WKH DPRXQW RI WLPH WKH\ WRRN WR FRPSOHWH LW. 

&KDSWHU 4 SUHVHQWV WKH UHVXOWV RI D UDQGRPLVHG FRQWURO H[SHULPHQW (5&E) DPRQJVW HPSOR\HHV 

RI VHYHUDO ILUPV ZKR JRW HQUROOHG LQWR D QHZ ZRUNSODFH SHQVLRQ VFKHPH. 3DUWLFLSDQWV ZHUH VHQW D 

JHQHULF LQYLWDWLRQ HPDLO WR ORJ LQ WR WKH GLJLWDO SHQVLRQ HQYLURQPHQW ('3E) DQG ZHUH VXEVHTXHQWO\ 

UDQGRPO\ DVVLJQHG WDLORUHG YHUVLRQV RI GLJLWDO SHQVLRQ LQIRUPDWLRQ EDVHG RQ DJH. &KDSWHU 4 

DQDO\VHG ZKHWKHU WDLORULQJ WKH JHQHUDO VWUXFWXUH RI SHQVLRQ LQIRUPDWLRQ EDVHG RQ DJH DIIHFWHG WKH 

SDUWLFLSDQWV· QDYLJDWLRQ EHKDYLRXU. 7KH HIIHFW RI WDLORULQJ RQ QDYLJDWLRQ EHKDYLRXU KDV EHHQ 

PHDVXUHG XVLQJ WKH WLPH VSHQW LQ WKH '3E DQG FOLFNLQJ RQ UHOHYDQW SHQVLRQ LQIRUPDWLRQ. 7DLORULQJ 

RI WKH '3E KDV EHHQ EDVHG RQ VHOHFWHG JRDOV WKDW ZHUH UHOHYDQW IRU HDFK DJH JURXS. 

&KDSWHU 5 LQYHVWLJDWHV ZKHWKHU ILQDQFLDO OLWHUDF\ FDQ H[SODLQ WKH OLNHOLKRRG RI SHRSOH GHOYLQJ 

LQWR WKHLU SHQVLRQ VLWXDWLRQ XVLQJ WKH GDWD REWDLQHG IURP WKH WZR H[SHULPHQWV (IURP &KDSWHUV 3 

DQG 4). ,Q &KDSWHU 5� D ILQDQFLDO OLWHUDF\ FRQVWUXFW LV VXJJHVWHG WKDW� QH[W WR WKH XVXDO ILQDQFLDO 

OLWHUDF\ TXHVWLRQV DVVHVVLQJ QXPHUDF\� NQRZOHGJH RI ILQDQFLDO FRQFHSWV DQG SHUFHLYHG ILQDQFLDO 

NQRZOHGJH� DOVR LQFOXGHV TXHVWLRQV RQ SHQVLRQ�VSHFLILF NQRZOHGJH DQG D YRFDEXODU\ WHVW. 7KLV 

FKDSWHU RIIHUV D GHHSHU DQDO\VLV RI SHQVLRQ LQIRUPDWLRQ EHKDYLRXU E\ FRPELQLQJ DGPLQLVWUDWLYH 

GDWD DQG VXUYH\ GDWD. $ VXUYH\ ZDV GLVWULEXWHG DPRQJVW HPSOR\HHV DQG FXVWRPHUV RI D ODUJH 

LQVXUDQFH FRPSDQ\ LQ RUGHU WR HOLFLW SDUWLFLSDQWV· ILQDQFLDO OLWHUDF\ OHYHO� VRPH UHOHYDQW EHKDYLRXUDO 

IDFWRUV DQG GHPRJUDSKLFV. 3DUWLFLSDQWV· ORJLQ EHKDYLRXU LQ WKHLU UHVSHFWLYH GLJLWDO SHQVLRQ 

HQYLURQPHQW ('3E) LV OLQNHG WR WKHLU ILQDQFLDO OLWHUDF\ OHYHO DQG EHKDYLRXUDO IDFWRUV LQFOXGLQJ 

DWWLWXGHV WRZDUGV SHQVLRQ LQIRUPDWLRQ� QHHG IRU FRJQLWLRQ DQG IXWXUH WLPH SHUVSHFWLYH.  

7KH FRQFOXGLQJ FKDSWHU RI WKLV GLVVHUWDWLRQ� &KDSWHU 6� VXPPDULVHV WKH ILQGLQJV RI DOO VWXGLHV 

DQG SODFHV WKHP LQ D EURDGHU FRQWH[W E\ UHIOHFWLQJ XSRQ SROLF\ LPSOLFDWLRQV DQG GLUHFWLRQV IRU 

IXWXUH UHVHDUFK. 

��� Final remarks 

$OO VWXGLHV DUH VHW XS DV VHSDUDWH MRXUQDO DUWLFOHV DQG FDQ WKHUHIRUH EH UHDG VHSDUDWHO\. 7KH 

LQWURGXFWLRQV RI &KDSWHUV 3 WR 5 SDUWLDOO\ RYHUODS DV WKH\ DOO GHDO ZLWK GLIIHUHQW IDFHWV RI WKH 

HIIHFWLYHQHVV RI SHQVLRQ LQIRUPDWLRQ DQG WKH ORJLQ EHKDYLRXU RI SHQVLRQ SODQ SDUWLFLSDQWV. 7KH 

ILUVW WKUHH VWXGLHV (&KDSWHUV 2�4) DUH MRLQW ZRUN ZLWK VHYHUDO FR�DXWKRUV ZKR SURYLGHG PH ZLWK 

YDOXDEOH FRPPHQWV GXULQJ WKH ZULWLQJ SURFHVV. &KDSWHU 2 LV FR�DXWKRUHG E\ 5RE $OHVVLH DQG 

$GULDDQ .DOZLM. &KDSWHUV 3 DQG 4 DUH FR�DXWKRUHG E\ SDQQH EOOLQJ� $GULDDQ .DOZLM DQG /HR /HQW] 

DQG KDYH EHHQ SXEOLVKHG DV 1HWVSDU 'HVLJQ SDSHUV� D UHIHUHHG LQGXVWU\ SDSHU VHULHV RI WKH 1HWZRUN 
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IRU SWXGLHV RQ 3HQVLRQV� $JLQJ DQG 5HWLUHPHQW. 7KH GDWD XVHG LQ &KDSWHU 2 LV DQRQ\PLVHG GDWD 

NLQGO\ SURYLGHG E\ &HQWE5 GDWD. 7KH GDWD XVHG LQ &KDSWHUV 3 WKURXJK 5 KDV EHHQ NLQGO\ SURYLGHG 

E\ D.V.U. ,W FRQWDLQHG SHUVRQDO GHWDLOV EXW KDV EHHQ DQRQ\PLVHG DQG ZLOO EH DUFKLYHG XVLQJ WKH 'DWD 

$UFKLYLQJ DQG 1HWZRUNHG SHUYLFHV ('$1S)� DQ LQVWLWXWH RI WKH 5R\DO 1HWKHUODQGV $FDGHP\ RI 

$UWV DQG SFLHQFHV (.1$:) DQG WKH 1HWKHUODQGV 2UJDQLVDWLRQ IRU SFLHQWLILF 5HVHDUFK (1:2). 

&KDSWHUV 2�5 KDYH DOVR EHHQ SXEOLVKHG LQ WKH 7., 'LVFXVVLRQ 3DSHUV VHULHV. 
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Chapter �� Know more� spend more" The impact of  financial 
literacy on household consumption� 
 
 

Abstract 
7KLV FKDSWHU H[DPLQHV WKH UHODWLRQVKLS EHWZHHQ KRXVHKROG FRQVXPSWLRQ DQG ILQDQFLDO OLWHUDF\ 
IRU 'XWFK KRXVHKROGV. 7KH HFRQRPLF IUDPHZRUN LV D VLPSOH OLIH�F\FOH PRGHO RI FRQVXPSWLRQ LQ 
ZKLFK ILQDQFLDO OLWHUDF\ DIIHFWV WKH UDWH RI UHWXUQ RQ DVVHWV. 7KH WKHRUHWLFDO SUHGLFWLRQV DUH WKDW 
ILQDQFLDO OLWHUDF\ DQG FRQVXPSWLRQ OHYHOV DUH SRVLWLYHO\ FRUUHODWHG IRU SODXVLEOH YDOXHV RI WKH 
LQWHUWHPSRUDO HODVWLFLW\ RI VXEVWLWXWLRQ DQG WKDW ILQDQFLDO OLWHUDF\ DQG FRQVXPSWLRQ JURZWK DUH 
SRVLWLYHO\ FRUUHODWHG. :H XVH 'XWFK GDWD IURP WKH /,SS KRXVHKROG SDQHO WR HPSLULFDOO\ WHVW RXU 
WKHRUHWLFDO SUHGLFWLRQV. 2XU UHVXOWV SURYLGH HYLGHQFH IRU D VWURQJ SRVLWLYH DVVRFLDWLRQ EHWZHHQ 
FRXSOHV· QRQ�GXUDEOH FRQVXPSWLRQ DQG WKH OHYHO RI WKH PDOH SDUWQHU·V ILQDQFLDO OLWHUDF\. :H GLG 
QRW ILQG HYLGHQFH IRU DQ DVVRFLDWLRQ EHWZHHQ FRQVXPSWLRQ JURZWK DQG ILQDQFLDO OLWHUDF\. 2XU 
UHVXOWV DUH UREXVW WR LQFOXGLQJ KRXVHKROG DVVHWV� LQWHUHVW LQ ILQDQFLDO OLWHUDF\ DQG WR H[DPLQLQJ 
GLIIHUHQW VWDJHV RI WKH OLIH�F\FOH. 
 

��� Introduction 
SDYLQJ EHKDYLRXU LV D PHDQV WR VPRRWK FRQVXPSWLRQ DQG LI DFFXPXODWHG VDYLQJV DUH LQYHVWHG 

ZLVHO\� LW LQFUHDVHV OLIHWLPH FRQVXPSWLRQ. UQGHUVWDQGLQJ KRXVHKROG VDYLQJ DQG FRQVXPSWLRQ 

GHFLVLRQV LV LPSRUWDQW IRU WKH FXUUHQW GLVFXVVLRQ RQ WKH JHQHUDO ODFN RI LQWHUHVW LQ GHDOLQJ ZLWK 

SHQVLRQV DQG QRW DOZD\V PDNLQJ ZLVH DQG WLPHO\ LQYHVWPHQW GHFLVLRQV. 3URFUDVWLQDWLRQ PD\ EH 

UHVSRQVLEOH IRU SHRSOH WR SRVWSRQH VDYLQJ IRU UHWLUHPHQW UHVXOWLQJ LQ LQVXIILFLHQW UHWLUHPHQW 

LQFRPH (/DLEVRQ� 1997� /DLEVRQ HW DO.� 1998). .ULMQHQ� %UHXJHOPDQV 	 =HHOHQEHUJ (2014) GLVFXVV 

WKH LVVXHV DURXQG SRVWSRQLQJ UHWLUHPHQW SODQQLQJ LQ WKH 1HWKHUODQGV DQG FRQFOXGH WKDW PDQ\ 

SHRSOH GR QRW UHFRJQLVH ZK\ WKH\ VKRXOG VDYH QRZ DQG KRZ WKH\ VKRXOG GR VR. 7KH FRQVHTXHQFHV 

RI SRVWSRQLQJ SODQQLQJ IRU UHWLUHPHQW FDQ EH WKDW D KRXVHKROG HQWHUV UHWLUHPHQW ZLWK WRR IHZ 

ILQDQFLDO PHDQV WR VDWLVI\ FRQVXPSWLRQ QHHGV. ,Q D SDSHU H[SORULQJ ZKHWKHU WKH 'XWFK FDQ PHHW 

WKHLU RZQ UHWLUHPHQW H[SHQGLWXUH JRDOV� GH %UHVVHU DQG .QRHI (2015) ILQG WKDW IRU 20� RI 

KRXVHKROGV WKH H[SHFWHG ILQDQFLDO VLWXDWLRQ DW DJH 65 IDOOV VKRUW RI PLQLPXP H[SHQGLWXUHV3.  

7KDOHU DQG %HQDUW]L (2004) UHFRJQLVH WKDW SURFUDVWLQDWLQJ DJHQWV GR QRW DFW DV SUHGLFWHG E\ 

VWDQGDUG OLIH�F\FOH WKHRU\ DQG SURSRVH D VDYLQJV SURJUDP FDOOHG SDYH 0RUH 7RPRUURZ70 LQ ZKLFK 

SHRSOH FRPPLW LQ DGYDQFH WR DOORFDWH D VKDUH RI WKHLU IXWXUH VDODU\ LQFUHDVHV WR UHWLUHPHQW VDYLQJV. 

$ SURJUDPPH DV GHVLJQHG E\ 7KDOHU DQG %HQDUW]L FRXOG EH DQ HIIHFWLYH DSSURDFK EXW SUREDEO\ 

 
2 $ VOLJKWO\ PRGLILHG YHUVLRQ RI WKLV FKDSWHU KDV EHHQ SXEOLVKHG DV D 7., 'LVFXVVLRQ 3DSHU (1R. 19�14) DQG D 
1HWVSDU 'LVFXVVLRQ 3DSHU ZLWK WKH WLWOH ´.QRZ PRUH� VSHQG PRUH" 7KH LPSDFW RI ILQDQFLDO OLWHUDF\ RQ KRXVHKROG 
FRQVXPSWLRQµ (MRLQW ZLWK $GULDDQ .DOZLM DQG 5RE $OHVVLH). 
3 7R EH FRQVLVWHQW ZLWK WKH WHUPLQRORJ\ XVHG E\ &HQWE5 GDWD (IRU WKH /,SS SDQHO)� ZH XVH FRQVXPSWLRQ DQG 
H[SHQGLWXUHV LQWHUFKDQJHDEO\. 
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��� Introduction 
SDYLQJ EHKDYLRXU LV D PHDQV WR VPRRWK FRQVXPSWLRQ DQG LI DFFXPXODWHG VDYLQJV DUH LQYHVWHG 

ZLVHO\� LW LQFUHDVHV OLIHWLPH FRQVXPSWLRQ. UQGHUVWDQGLQJ KRXVHKROG VDYLQJ DQG FRQVXPSWLRQ 

GHFLVLRQV LV LPSRUWDQW IRU WKH FXUUHQW GLVFXVVLRQ RQ WKH JHQHUDO ODFN RI LQWHUHVW LQ GHDOLQJ ZLWK 

SHQVLRQV DQG QRW DOZD\V PDNLQJ ZLVH DQG WLPHO\ LQYHVWPHQW GHFLVLRQV. 3URFUDVWLQDWLRQ PD\ EH 

UHVSRQVLEOH IRU SHRSOH WR SRVWSRQH VDYLQJ IRU UHWLUHPHQW UHVXOWLQJ LQ LQVXIILFLHQW UHWLUHPHQW 

LQFRPH (/DLEVRQ� 1997� /DLEVRQ HW DO.� 1998). .ULMQHQ� %UHXJHOPDQV 	 =HHOHQEHUJ (2014) GLVFXVV 

WKH LVVXHV DURXQG SRVWSRQLQJ UHWLUHPHQW SODQQLQJ LQ WKH 1HWKHUODQGV DQG FRQFOXGH WKDW PDQ\ 

SHRSOH GR QRW UHFRJQLVH ZK\ WKH\ VKRXOG VDYH QRZ DQG KRZ WKH\ VKRXOG GR VR. 7KH FRQVHTXHQFHV 

RI SRVWSRQLQJ SODQQLQJ IRU UHWLUHPHQW FDQ EH WKDW D KRXVHKROG HQWHUV UHWLUHPHQW ZLWK WRR IHZ 

ILQDQFLDO PHDQV WR VDWLVI\ FRQVXPSWLRQ QHHGV. ,Q D SDSHU H[SORULQJ ZKHWKHU WKH 'XWFK FDQ PHHW 

WKHLU RZQ UHWLUHPHQW H[SHQGLWXUH JRDOV� GH %UHVVHU DQG .QRHI (2015) ILQG WKDW IRU 20� RI 

KRXVHKROGV WKH H[SHFWHG ILQDQFLDO VLWXDWLRQ DW DJH 65 IDOOV VKRUW RI PLQLPXP H[SHQGLWXUHV3.  

7KDOHU DQG %HQDUW]L (2004) UHFRJQLVH WKDW SURFUDVWLQDWLQJ DJHQWV GR QRW DFW DV SUHGLFWHG E\ 

VWDQGDUG OLIH�F\FOH WKHRU\ DQG SURSRVH D VDYLQJV SURJUDP FDOOHG SDYH 0RUH 7RPRUURZ70 LQ ZKLFK 

SHRSOH FRPPLW LQ DGYDQFH WR DOORFDWH D VKDUH RI WKHLU IXWXUH VDODU\ LQFUHDVHV WR UHWLUHPHQW VDYLQJV. 

$ SURJUDPPH DV GHVLJQHG E\ 7KDOHU DQG %HQDUW]L FRXOG EH DQ HIIHFWLYH DSSURDFK EXW SUREDEO\ 

 
2 $ VOLJKWO\ PRGLILHG YHUVLRQ RI WKLV FKDSWHU KDV EHHQ SXEOLVKHG DV D 7., 'LVFXVVLRQ 3DSHU (1R. 19�14) DQG D 
1HWVSDU 'LVFXVVLRQ 3DSHU ZLWK WKH WLWOH ´.QRZ PRUH� VSHQG PRUH" 7KH LPSDFW RI ILQDQFLDO OLWHUDF\ RQ KRXVHKROG 
FRQVXPSWLRQµ (MRLQW ZLWK $GULDDQ .DOZLM DQG 5RE $OHVVLH). 
3 7R EH FRQVLVWHQW ZLWK WKH WHUPLQRORJ\ XVHG E\ &HQWE5 GDWD (IRU WKH /,SS SDQHO)� ZH XVH FRQVXPSWLRQ DQG 
H[SHQGLWXUHV LQWHUFKDQJHDEO\. 
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EULQJV DORQJ VXEVWDQWLDO LPSOHPHQWDWLRQ FRVWV. $ GLIIHUHQW DQG DUJXDEO\ OHVV SDWHUQDOLVWLF DSSURDFK 

FRXOG EH WR VWLPXODWH LQGLYLGXDOV WR EHFRPH PRUH DFWLYH ILQDQFLDO SODQQHUV E\ LQFUHDVLQJ WKHLU 

ILQDQFLDO NQRZOHGJH ZKLFK� LQ WXUQ� PD\ DV ZHOO LQFUHDVH WKHLU FRQILGHQFH LQ PDNLQJ VRXQG ILQDQFLDO 

GHFLVLRQV� ZLWK WKH DLP WR H[SORLW EHWWHU UHWXUQV RQ LQYHVWPHQW. 2·'RQRJKXH DQG 5DELQ (1999D) 

DUJXH WKDW XVXDOO\� LI DQ DFWLRQ LQYROYHV LPPHGLDWH FRVWV DQG IXWXUH EHQHILWV� SHRSOH SURFUDVWLQDWH. 

+RZHYHU� LI D SHUVRQ LV (ILQDQFLDOO\) VRSKLVWLFDWHG� WKHQ ´>KH RU VKH@ GRHV WKH DFWLYLW\ VRRQHU WKDQ 

GRHV D QDLYHU SHUVRQ ZLWK WKH VDPH SUHIHUHQFHVµ (S.104). 3ODQQLQJ IRU UHWLUHPHQW FDQ XQGRXEWHGO\ 

EH UHJDUGHG DV DQ DFWLRQ LQYROYLQJ FXUUHQW FRVWV DQG IXWXUH EHQHILWV. 

7KHUH DOUHDG\ DUH VHYHUDO VWXGLHV FRQILUPLQJ WKDW PRUH VRSKLVWLFDWHG� PRUH ILQDQFLDOO\ OLWHUDWH 

SHRSOH DUH PRUH OLNHO\ WR HQJDJH LQ ILQDQFLDO SODQQLQJ (/XVDUGL 	 0LWFKHOO� 2007F� 2011� YDQ 5RRLM 

HW DO.� 2011E). ,Q LWV EDVLF IRUP� ILQDQFLDO OLWHUDF\ LV ´PHDVXULQJ KRZ ZHOO DQ LQGLYLGXDO FDQ 

XQGHUVWDQG DQG XVH SHUVRQDO ILQDQFH�UHODWHG LQIRUPDWLRQµ (+XVWRQ� 2010� S. 306). $V GLVFXVVHG LQ 

&KDSWHU 1� WKLV ZLOO EH WKH GHILQLWLRQ WKDW ZH ZLOO XVH DV D VWDUWLQJ SRLQW DV EURDGHU GHILQLWLRQV DUH 

PRUH GLIILFXOW WR EH RSHUDWLRQDOLVHG. )LQDQFLDO OLWHUDF\ LV QRW RQO\ DERXW NQRZOHGJH RI ILQDQFLDO 

FRQFHSWV EXW FRPSULVHV DOVR WKH DELOLW\ WR XVH WKDW NQRZOHGJH IRU ILQDQFLDO SODQQLQJ. 7KH FODVVLFDO 

DSSURDFK WR PHDVXUH ILQDQFLDO OLWHUDF\ LQ WKH HFRQRPLF OLWHUDWXUH KDV EHHQ GHYHORSHG E\ /XVDUGL 

DQG 0LWFKHOO (2007D) DQG LV PDGH XS RI TXHVWLRQV HVVHQWLDOO\ WHVWLQJ QXPHUDF\ DQG WKH NQRZOHGJH 

RI (EDVLF) ILQDQFLDO FRQFHSWV VXFK DV LQWHUHVW FRPSRXQGLQJ� LQIODWLRQ� LQYHVWLQJ LQ VWRFNV DQG WKH 

UHODWLRQVKLS EHWZHHQ ERQG SULFHV DQG LQWHUHVW UDWHV. 7KH TXHVWLRQV ZHUH LPSOHPHQWHG IRU LQVWDQFH 

LQ WKH +HDOWK DQG 5HWLUHPHQW SWXG\ (+5S) (/XVDUGL 	 0LWFKHOO� 2007D� 2008)� WKH 5$1' $PHULFDQ 

/LIH 3DQHO (/XVDUGL 	 0LWFKHOO� 2007F) DQG WKH 'XWFK '1% +RXVHKROG VXUYH\ ('+S) (YDQ 5RRLM 

HW DO.� 2011E� 2011D).  

SR IDU� WKH HFRQRPLF OLWHUDWXUH RQ ILQDQFLDO OLWHUDF\ KDV RIWHQ IRFXVHG RQ WKH UROH RI ILQDQFLDO 

OLWHUDF\ LQ VDYLQJV EHKDYLRXU DQG VWRFN PDUNHW SDUWLFLSDWLRQ ('HXIOKDUG� *HRUJDUDNRV� 	 ,QGHUVW� 

2018� YDQ 5RRLM HW DO.� 2011D) DQG LQ UHWLUHPHQW SODQQLQJ (%XFKHU�.RHQHQ 	 /XVDUGL� 2011� /XVDUGL 

	 0LWFKHOO� 2007E� YDQ 5RRLM HW DO.� 2011E). 9DQ 5RRLM HW DO. (2011D) VKRZHG WKDW D ORZ OHYHO RI 

ILQDQFLDO OLWHUDF\ DFWV DV D VLJQLILFDQW GHWHUUHQW WR VWRFN RZQHUVKLS. $GGLWLRQDOO\� WKH\ H[WHQGHG 

WKHLU HPSLULFDO PRGHO ZLWK ULVN DYHUVLRQ� FRJQLWLYH DELOLW\ (DV D FRPSOHPHQW WR ILQDQFLDO OLWHUDF\) 

DQG SHHU HIIHFWV DQG VWLOO IRXQG SRVLWLYH DQG VWDWLVWLFDOO\ VLJQLILFDQW HVWLPDWHV. /XVDUGL� 0LFKDXG 

DQG 0LWFKHOO (2017) GHYHORSHG D VWRFKDVWLF OLIH F\FOH PRGHO WKDW IHDWXUHV HQGRJHQRXV ILQDQFLDO 

NQRZOHGJH DQG D VRSKLVWLFDWHG VDYLQJ WHFKQRORJ\ DOORZLQJ IRU XQFHUWDLQW\ DQG LPSHUIHFW LQVXUDQFH. 

7KHLU LQWXLWLRQ LV WKDW EHWWHU ILQDQFLDO NQRZOHGJH HQDEOHV LQGLYLGXDOV WR EHWWHU DOORFDWH UHVRXUFHV 

RYHU WKHLU OLIHWLPH: ILQDQFLDOO\ VDYY\ LQGLYLGXDOV FDQ XVH VRSKLVWLFDWHG ILQDQFLDO SURGXFWV ZKLFK� LQ 

WXUQ� UDLVH WKH UHWXUQ RQ VDYLQJV. /XVDUGL HW DO. (2017) IRXQG WKDW 30�40 SHU FHQW RI US ZHDOWK 
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LQHTXDOLW\ FDQ EH DWWULEXWHG WR GLIIHUHQFHV LQ ILQDQFLDO NQRZOHGJH. $OVR� WKH\ IRXQG WKH RSWLPDO 

ILQDQFLDO OLWHUDF\ SURILOH WR EH KXPS�VKDSHG RYHU WKH OLIH F\FOH. 5HODWHG ZRUN E\ 'HXIOKDUG HW DO. 

(2018) VKRZHG WKDW PRUH ILQDQFLDOO\ OLWHUDWH LQYHVWRUV HDUQ RQ DYHUDJH KLJKHU VDYLQJV UHWXUQV DQG 

WKDW PRUH OLWHUDWH KRXVHKROGV DUH PRUH DEOH WR LGHQWLI\ EDQN DFFRXQWV \LHOGLQJ KLJKHU UDWHV RI UHWXUQ 

DFURVV EDQNV. ,Q RWKHU ZRUGV� WKH UDWH RI UHWXUQ RQ LQYHVWPHQWV LV DQ LQFUHDVLQJ IXQFWLRQ RI 

ILQDQFLDO OLWHUDF\. 7R RXU NQRZOHGJH� -DSSHOOL DQG 3DGXOD (2017) DUH WKH RQO\ RQHV ZKR OLQN ILQDQFLDO 

OLWHUDF\4 DQG FRQVXPSWLRQ. 7KH\ GHULYHG WKH EXOHU HTXDWLRQ LQ D OLIH�F\FOH VHWWLQJ OLQNLQJ ILQDQFLDO 

VRSKLVWLFDWLRQ DQG QRQ�GXUDEOH FRQVXPSWLRQ JURZWK. ,Q WKHLU WKHRUHWLFDO PRGHO� -DSSHOOL DQG 

3DGXOD (2017) DOORZHG IRU LQGLYLGXDOV WR LQYHVW LQ ILQDQFLDO OLWHUDF\. SXEVHTXHQWO\� WKH\ WHVWHG WKH 

SUHGLFWLRQ RI WKHLU PRGHO XVLQJ WKH ,WDOLDQ SXUYH\ RI +RXVHKROG ,QFRPH DQG :HDOWK. $V ILQDQFLDO 

OLWHUDF\ LV DQ HQGRJHQRXV YDULDEOH LQ WKLV VHWWLQJ� WKH\ XVHG DQ LQVWUXPHQWDO YDULDEOHV (,9) DSSURDFK 

WR WDFNOH WKLV LVVXH. 7KH\ IRXQG WKDW KDYLQJ D RQH SRLQW KLJKHU ILQDQFLDO VRSKLVWLFDWLRQ VFRUH (RQ D 

VFDOH IURP 0�3) LV DVVRFLDWHG ZLWK D 5.3 SHUFHQW KLJKHU QRQ�GXUDEOH FRQVXPSWLRQ JURZWK.  

:LWK WKLV DQDO\VLV� ZH ZDQW WR FRQWULEXWH WR WKH GLVFXVVLRQ RI WKH LPSRUWDQFH RI ILQDQFLDO 

OLWHUDF\ IRU WKH GHFLVLRQ�PDNLQJ SURFHVV RI LQGLYLGXDOV DQG KRXVHKROGV. SLPLODU WR -DSSHOOL DQG 

3DGXOD (2017)� ZH GHULYH WKH EXOHU HTXDWLRQ LQ D OLIH�F\FOH VHWWLQJ. ,Q FRQWUDVW WR -DSSHOOL DQG 3DGXOD� 

ZKR LQWURGXFHG XQFHUWDLQW\ WR WKHLU PRGHO� ZH ILUVW GHULYHG WKH EXOHU HTXDWLRQ DVVXPLQJ IXOO 

FHUWDLQW\. :H DVVXPHG IXOO FHUWDLQW\ LQ RUGHU WR HOLFLW WKH WRWDO HIIHFW RI DQ LQFUHDVH LQ WKH UDWH RI 

UHWXUQ (GXH WR D KLJKHU ILQDQFLDO OLWHUDF\ OHYHO) RQ FRQVXPSWLRQ OHYHOV. :H XVH VLPXODWLRQV WR 

LOOXVWUDWH WKH WKHRUHWLFDO SUHGLFWLRQV RI RXU PRGHO. SXEVHTXHQWO\� ZH HPSLULFDOO\ WHVW WKH SUHGLFWLRQV 

RI WKH PRGHO� QDPHO\ D SRVLWLYH DVVRFLDWLRQ EHWZHHQ ILQDQFLDO OLWHUDF\ DQG FRQVXPSWLRQ JURZWK 

DQG D SRVLWLYH DVVRFLDWLRQ EHWZHHQ ILQDQFLDO OLWHUDF\ DQG FRQVXPSWLRQ OHYHOV. :H XWLOLVHG GDWD IURP 

WKH /,SS SDQHO� D UHSUHVHQWDWLYH VXUYH\ RI 'XWFK KRXVHKROGV. )URP WKH /,SS SDQHO� ZH REWDLQHG 

GDWD RQ ILQDQFLDO OLWHUDF\� KRXVHKROG FRQVXPSWLRQ� DQG GHPRJUDSKLFV.  

,W WXUQV RXW WKDW ILQDQFLDO OLWHUDF\ KDV D SRVLWLYH HIIHFW RQ FRQVXPSWLRQ OHYHOV (IRU SODXVLEOH YDOXHV 

RI WKH LQWHUWHPSRUDO HODVWLFLW\ RI VXEVWLWXWLRQ). :H UHFRJQLVH WKDW HVWLPDWLQJ WKH EXOHU HTXDWLRQ 

XVLQJ FRQVXPSWLRQ GDWD LV SUREOHPDWLF GXH WR WKH DYDLODELOLW\ RI VKRUW SDQHOV³ VHH $WWDQDVLR DQG 

/RZ (2004) IRU D WHFKQLFDO GLVFXVVLRQ RQ WKH DVVXPSWLRQV QHHGHG WR FRQVLVWHQWO\ HVWLPDWLQJ EXOHU 

HTXDWLRQV.  

7R RXU NQRZOHGJH� ZH DUH WKH ILUVW WR DQDO\VH WKH ILQDQFLDO OLWHUDF\ OHYHO RI D KRXVHKROG KHDG 

DQG KLV RU KHU SDUWQHU DQG UHODWH WKLV WR KRXVHKROG FRQVXPSWLRQ. 0RUHRYHU� ZH UHFRQVLGHUHG WKH 

FRQFHSW RI ILQDQFLDO OLWHUDF\ E\ DGGLQJ VHOI�DVVHVVHG ILQDQFLDO OLWHUDF\ WR RXU DQDO\VLV. :KHQ DVNHG 

 
4 -DSSHOOL DQG 3DGXOD (2017) FRQVLVWHQWO\ UHIHU WR ILQDQFLDO OLWHUDF\ DV ILQDQFLDO VRSKLVWLFDWLRQ. 7KH\ XVH WKUHH 
TXHVWLRQV WR PHDVXUH ILQDQFLDO OLWHUDF\: LQWHUHVW UDWH FRPSRXQGLQJ� SRUWIROLR GLYHUVLILFDWLRQ DQG XQGHUVWDQGLQJ RI 
PRUWJDJH FRQWUDFWV. 7KH ILUVW WZR TXHVWLRQV DUH LGHQWLFDO WR WKH TXHVWLRQV LQFOXGHG LQ WKH /,SS SDQHO. 
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EULQJV DORQJ VXEVWDQWLDO LPSOHPHQWDWLRQ FRVWV. $ GLIIHUHQW DQG DUJXDEO\ OHVV SDWHUQDOLVWLF DSSURDFK 

FRXOG EH WR VWLPXODWH LQGLYLGXDOV WR EHFRPH PRUH DFWLYH ILQDQFLDO SODQQHUV E\ LQFUHDVLQJ WKHLU 

ILQDQFLDO NQRZOHGJH ZKLFK� LQ WXUQ� PD\ DV ZHOO LQFUHDVH WKHLU FRQILGHQFH LQ PDNLQJ VRXQG ILQDQFLDO 

GHFLVLRQV� ZLWK WKH DLP WR H[SORLW EHWWHU UHWXUQV RQ LQYHVWPHQW. 2·'RQRJKXH DQG 5DELQ (1999D) 

DUJXH WKDW XVXDOO\� LI DQ DFWLRQ LQYROYHV LPPHGLDWH FRVWV DQG IXWXUH EHQHILWV� SHRSOH SURFUDVWLQDWH. 

+RZHYHU� LI D SHUVRQ LV (ILQDQFLDOO\) VRSKLVWLFDWHG� WKHQ ´>KH RU VKH@ GRHV WKH DFWLYLW\ VRRQHU WKDQ 

GRHV D QDLYHU SHUVRQ ZLWK WKH VDPH SUHIHUHQFHVµ (S.104). 3ODQQLQJ IRU UHWLUHPHQW FDQ XQGRXEWHGO\ 

EH UHJDUGHG DV DQ DFWLRQ LQYROYLQJ FXUUHQW FRVWV DQG IXWXUH EHQHILWV. 

7KHUH DOUHDG\ DUH VHYHUDO VWXGLHV FRQILUPLQJ WKDW PRUH VRSKLVWLFDWHG� PRUH ILQDQFLDOO\ OLWHUDWH 

SHRSOH DUH PRUH OLNHO\ WR HQJDJH LQ ILQDQFLDO SODQQLQJ (/XVDUGL 	 0LWFKHOO� 2007F� 2011� YDQ 5RRLM 

HW DO.� 2011E). ,Q LWV EDVLF IRUP� ILQDQFLDO OLWHUDF\ LV ´PHDVXULQJ KRZ ZHOO DQ LQGLYLGXDO FDQ 

XQGHUVWDQG DQG XVH SHUVRQDO ILQDQFH�UHODWHG LQIRUPDWLRQµ (+XVWRQ� 2010� S. 306). $V GLVFXVVHG LQ 

&KDSWHU 1� WKLV ZLOO EH WKH GHILQLWLRQ WKDW ZH ZLOO XVH DV D VWDUWLQJ SRLQW DV EURDGHU GHILQLWLRQV DUH 

PRUH GLIILFXOW WR EH RSHUDWLRQDOLVHG. )LQDQFLDO OLWHUDF\ LV QRW RQO\ DERXW NQRZOHGJH RI ILQDQFLDO 

FRQFHSWV EXW FRPSULVHV DOVR WKH DELOLW\ WR XVH WKDW NQRZOHGJH IRU ILQDQFLDO SODQQLQJ. 7KH FODVVLFDO 

DSSURDFK WR PHDVXUH ILQDQFLDO OLWHUDF\ LQ WKH HFRQRPLF OLWHUDWXUH KDV EHHQ GHYHORSHG E\ /XVDUGL 

DQG 0LWFKHOO (2007D) DQG LV PDGH XS RI TXHVWLRQV HVVHQWLDOO\ WHVWLQJ QXPHUDF\ DQG WKH NQRZOHGJH 

RI (EDVLF) ILQDQFLDO FRQFHSWV VXFK DV LQWHUHVW FRPSRXQGLQJ� LQIODWLRQ� LQYHVWLQJ LQ VWRFNV DQG WKH 

UHODWLRQVKLS EHWZHHQ ERQG SULFHV DQG LQWHUHVW UDWHV. 7KH TXHVWLRQV ZHUH LPSOHPHQWHG IRU LQVWDQFH 

LQ WKH +HDOWK DQG 5HWLUHPHQW SWXG\ (+5S) (/XVDUGL 	 0LWFKHOO� 2007D� 2008)� WKH 5$1' $PHULFDQ 

/LIH 3DQHO (/XVDUGL 	 0LWFKHOO� 2007F) DQG WKH 'XWFK '1% +RXVHKROG VXUYH\ ('+S) (YDQ 5RRLM 

HW DO.� 2011E� 2011D).  

SR IDU� WKH HFRQRPLF OLWHUDWXUH RQ ILQDQFLDO OLWHUDF\ KDV RIWHQ IRFXVHG RQ WKH UROH RI ILQDQFLDO 

OLWHUDF\ LQ VDYLQJV EHKDYLRXU DQG VWRFN PDUNHW SDUWLFLSDWLRQ ('HXIOKDUG� *HRUJDUDNRV� 	 ,QGHUVW� 

2018� YDQ 5RRLM HW DO.� 2011D) DQG LQ UHWLUHPHQW SODQQLQJ (%XFKHU�.RHQHQ 	 /XVDUGL� 2011� /XVDUGL 

	 0LWFKHOO� 2007E� YDQ 5RRLM HW DO.� 2011E). 9DQ 5RRLM HW DO. (2011D) VKRZHG WKDW D ORZ OHYHO RI 

ILQDQFLDO OLWHUDF\ DFWV DV D VLJQLILFDQW GHWHUUHQW WR VWRFN RZQHUVKLS. $GGLWLRQDOO\� WKH\ H[WHQGHG 

WKHLU HPSLULFDO PRGHO ZLWK ULVN DYHUVLRQ� FRJQLWLYH DELOLW\ (DV D FRPSOHPHQW WR ILQDQFLDO OLWHUDF\) 

DQG SHHU HIIHFWV DQG VWLOO IRXQG SRVLWLYH DQG VWDWLVWLFDOO\ VLJQLILFDQW HVWLPDWHV. /XVDUGL� 0LFKDXG 

DQG 0LWFKHOO (2017) GHYHORSHG D VWRFKDVWLF OLIH F\FOH PRGHO WKDW IHDWXUHV HQGRJHQRXV ILQDQFLDO 

NQRZOHGJH DQG D VRSKLVWLFDWHG VDYLQJ WHFKQRORJ\ DOORZLQJ IRU XQFHUWDLQW\ DQG LPSHUIHFW LQVXUDQFH. 

7KHLU LQWXLWLRQ LV WKDW EHWWHU ILQDQFLDO NQRZOHGJH HQDEOHV LQGLYLGXDOV WR EHWWHU DOORFDWH UHVRXUFHV 

RYHU WKHLU OLIHWLPH: ILQDQFLDOO\ VDYY\ LQGLYLGXDOV FDQ XVH VRSKLVWLFDWHG ILQDQFLDO SURGXFWV ZKLFK� LQ 

WXUQ� UDLVH WKH UHWXUQ RQ VDYLQJV. /XVDUGL HW DO. (2017) IRXQG WKDW 30�40 SHU FHQW RI US ZHDOWK 
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LQHTXDOLW\ FDQ EH DWWULEXWHG WR GLIIHUHQFHV LQ ILQDQFLDO NQRZOHGJH. $OVR� WKH\ IRXQG WKH RSWLPDO 

ILQDQFLDO OLWHUDF\ SURILOH WR EH KXPS�VKDSHG RYHU WKH OLIH F\FOH. 5HODWHG ZRUN E\ 'HXIOKDUG HW DO. 

(2018) VKRZHG WKDW PRUH ILQDQFLDOO\ OLWHUDWH LQYHVWRUV HDUQ RQ DYHUDJH KLJKHU VDYLQJV UHWXUQV DQG 

WKDW PRUH OLWHUDWH KRXVHKROGV DUH PRUH DEOH WR LGHQWLI\ EDQN DFFRXQWV \LHOGLQJ KLJKHU UDWHV RI UHWXUQ 

DFURVV EDQNV. ,Q RWKHU ZRUGV� WKH UDWH RI UHWXUQ RQ LQYHVWPHQWV LV DQ LQFUHDVLQJ IXQFWLRQ RI 

ILQDQFLDO OLWHUDF\. 7R RXU NQRZOHGJH� -DSSHOOL DQG 3DGXOD (2017) DUH WKH RQO\ RQHV ZKR OLQN ILQDQFLDO 

OLWHUDF\4 DQG FRQVXPSWLRQ. 7KH\ GHULYHG WKH EXOHU HTXDWLRQ LQ D OLIH�F\FOH VHWWLQJ OLQNLQJ ILQDQFLDO 

VRSKLVWLFDWLRQ DQG QRQ�GXUDEOH FRQVXPSWLRQ JURZWK. ,Q WKHLU WKHRUHWLFDO PRGHO� -DSSHOOL DQG 

3DGXOD (2017) DOORZHG IRU LQGLYLGXDOV WR LQYHVW LQ ILQDQFLDO OLWHUDF\. SXEVHTXHQWO\� WKH\ WHVWHG WKH 

SUHGLFWLRQ RI WKHLU PRGHO XVLQJ WKH ,WDOLDQ SXUYH\ RI +RXVHKROG ,QFRPH DQG :HDOWK. $V ILQDQFLDO 

OLWHUDF\ LV DQ HQGRJHQRXV YDULDEOH LQ WKLV VHWWLQJ� WKH\ XVHG DQ LQVWUXPHQWDO YDULDEOHV (,9) DSSURDFK 

WR WDFNOH WKLV LVVXH. 7KH\ IRXQG WKDW KDYLQJ D RQH SRLQW KLJKHU ILQDQFLDO VRSKLVWLFDWLRQ VFRUH (RQ D 

VFDOH IURP 0�3) LV DVVRFLDWHG ZLWK D 5.3 SHUFHQW KLJKHU QRQ�GXUDEOH FRQVXPSWLRQ JURZWK.  

:LWK WKLV DQDO\VLV� ZH ZDQW WR FRQWULEXWH WR WKH GLVFXVVLRQ RI WKH LPSRUWDQFH RI ILQDQFLDO 

OLWHUDF\ IRU WKH GHFLVLRQ�PDNLQJ SURFHVV RI LQGLYLGXDOV DQG KRXVHKROGV. SLPLODU WR -DSSHOOL DQG 

3DGXOD (2017)� ZH GHULYH WKH EXOHU HTXDWLRQ LQ D OLIH�F\FOH VHWWLQJ. ,Q FRQWUDVW WR -DSSHOOL DQG 3DGXOD� 

ZKR LQWURGXFHG XQFHUWDLQW\ WR WKHLU PRGHO� ZH ILUVW GHULYHG WKH EXOHU HTXDWLRQ DVVXPLQJ IXOO 

FHUWDLQW\. :H DVVXPHG IXOO FHUWDLQW\ LQ RUGHU WR HOLFLW WKH WRWDO HIIHFW RI DQ LQFUHDVH LQ WKH UDWH RI 

UHWXUQ (GXH WR D KLJKHU ILQDQFLDO OLWHUDF\ OHYHO) RQ FRQVXPSWLRQ OHYHOV. :H XVH VLPXODWLRQV WR 

LOOXVWUDWH WKH WKHRUHWLFDO SUHGLFWLRQV RI RXU PRGHO. SXEVHTXHQWO\� ZH HPSLULFDOO\ WHVW WKH SUHGLFWLRQV 

RI WKH PRGHO� QDPHO\ D SRVLWLYH DVVRFLDWLRQ EHWZHHQ ILQDQFLDO OLWHUDF\ DQG FRQVXPSWLRQ JURZWK 

DQG D SRVLWLYH DVVRFLDWLRQ EHWZHHQ ILQDQFLDO OLWHUDF\ DQG FRQVXPSWLRQ OHYHOV. :H XWLOLVHG GDWD IURP 

WKH /,SS SDQHO� D UHSUHVHQWDWLYH VXUYH\ RI 'XWFK KRXVHKROGV. )URP WKH /,SS SDQHO� ZH REWDLQHG 

GDWD RQ ILQDQFLDO OLWHUDF\� KRXVHKROG FRQVXPSWLRQ� DQG GHPRJUDSKLFV.  

,W WXUQV RXW WKDW ILQDQFLDO OLWHUDF\ KDV D SRVLWLYH HIIHFW RQ FRQVXPSWLRQ OHYHOV (IRU SODXVLEOH YDOXHV 

RI WKH LQWHUWHPSRUDO HODVWLFLW\ RI VXEVWLWXWLRQ). :H UHFRJQLVH WKDW HVWLPDWLQJ WKH EXOHU HTXDWLRQ 

XVLQJ FRQVXPSWLRQ GDWD LV SUREOHPDWLF GXH WR WKH DYDLODELOLW\ RI VKRUW SDQHOV³ VHH $WWDQDVLR DQG 

/RZ (2004) IRU D WHFKQLFDO GLVFXVVLRQ RQ WKH DVVXPSWLRQV QHHGHG WR FRQVLVWHQWO\ HVWLPDWLQJ EXOHU 

HTXDWLRQV.  

7R RXU NQRZOHGJH� ZH DUH WKH ILUVW WR DQDO\VH WKH ILQDQFLDO OLWHUDF\ OHYHO RI D KRXVHKROG KHDG 

DQG KLV RU KHU SDUWQHU DQG UHODWH WKLV WR KRXVHKROG FRQVXPSWLRQ. 0RUHRYHU� ZH UHFRQVLGHUHG WKH 

FRQFHSW RI ILQDQFLDO OLWHUDF\ E\ DGGLQJ VHOI�DVVHVVHG ILQDQFLDO OLWHUDF\ WR RXU DQDO\VLV. :KHQ DVNHG 

 
4 -DSSHOOL DQG 3DGXOD (2017) FRQVLVWHQWO\ UHIHU WR ILQDQFLDO OLWHUDF\ DV ILQDQFLDO VRSKLVWLFDWLRQ. 7KH\ XVH WKUHH 
TXHVWLRQV WR PHDVXUH ILQDQFLDO OLWHUDF\: LQWHUHVW UDWH FRPSRXQGLQJ� SRUWIROLR GLYHUVLILFDWLRQ DQG XQGHUVWDQGLQJ RI 
PRUWJDJH FRQWUDFWV. 7KH ILUVW WZR TXHVWLRQV DUH LGHQWLFDO WR WKH TXHVWLRQV LQFOXGHG LQ WKH /,SS SDQHO. 
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WR DVVHVV RQH·V ILQDQFLDO NQRZOHGJH� SHRSOH ZLOO SURYLGH WKHLU VXEMHFWLYH DVVHVVPHQW WKDW PLJKW 

GHYLDWH IURP WKH REMHFWLYH PHDVXUHV WKDW /XVDUGL DQG KHU FROOHDJXHV KDYH XVHG LQ WKHLU ZRUN. 

-DSSHOOL DQG 3DGXOD GLG QRW FRQVLGHU VHOI�DVVHVVHG ILQDQFLDO NQRZOHGJH LQ WKHLU WKHRUHWLFDO DQG 

HPSLULFDO PRGHOV. 9DQ 5RRLM HW DO. (2011D) KDYH UHFRJQL]HG LQ WKHLU ZRUN WKH LPSRUWDQFH RI VHOI�

DVVHVVHG ILQDQFLDO NQRZOHGJH DQG LQFOXGHG WKLV GLPHQVLRQ LQ WKHLU DQDO\VLV DQG REVHUYHG D VWURQJ 

FRUUHODWLRQ EHWZHHQ ERWK PHDVXUHV. )XUWKHUPRUH� D UHFHQW VWXG\ E\ $QGHUVRQ� %DNHU DQG 

5RELQVRQ (2017) RQ SUHFDXWLRQDU\ VDYLQJV DQG UHWLUHPHQW SODQQLQJ IRXQG WKDW VHOI�SHUFHSWLRQV RI 

ILQDQFLDO OLWHUDF\ GULYH GHFLVLRQ�PDNLQJ� HVSHFLDOO\ RI ORZ�OLWHUDF\ LQGLYLGXDOV. 

7KH VWUXFWXUH RI WKLV FKDSWHU LV DV IROORZV: 7KH VHFRQG VHFWLRQ RI WKLV FKDSWHU RXWOLQHV WKH 

WKHRUHWLFDO PRGHO DQG GHULYHV WKH EXOHU HTXDWLRQ DQG D FORVHG�IRUP VROXWLRQ IRU FRQVXPSWLRQ. ,Q 

WKH WKLUG VHFWLRQ� VHYHUDO GHVFULSWLYH VWDWLVWLFV RQ ILQDQFLDO OLWHUDF\ DQG FRQVXPSWLRQ (JURZWK) DQG 

GHPRJUDSKLF YDULDEOHV DUH SUHVHQWHG DW WKH LQGLYLGXDO DQG WKH KRXVHKROG OHYHO. 7KH IRXUWK VHFWLRQ 

GHVFULEHV WKH HVWLPDWLRQ PHWKRG XVHG DQG WKH ILIWK VHFWLRQ SUHVHQWV WKH HVWLPDWLRQ UHVXOWV. ,Q WKH 

VL[WK VHFWLRQ� ZH UHSRUW WKH UHVXOWV IRU VHYHUDO UREXVWQHVV FKHFNV. 7KH ODVW VHFWLRQ GLVFXVVHV WKH 

UHVXOWV DQG FRQFOXGHV. 

��� Theoretical framework 
,Q RUGHU WR REWDLQ WKHRUHWLFDO LQVLJKWV LQWR WKH LQWHUDFWLRQ EHWZHHQ ILQDQFLDO OLWHUDF\� WKH UDWH RI 

UHWXUQ DQG FRQVXPSWLRQ SDWWHUQV� ZH XVH D VLPSOH OLIH�F\FOH PRGHO ZLWK IXOO FHUWDLQW\. 7KH PRGHO 

LV EDVHG RQ WKH DVVXPSWLRQ WKDW FRQVXPHUV ZDQW WR VPRRWK PDUJLQDO XWLOLW\ RYHU WLPH (+DOO� 1978). 

)ROORZLQJ -DSSHOOL DQG 3DGXOD (2017)� ILQDQFLDO OLWHUDF\ HQWHUV WKH OLIH�F\FOH PRGHO WKURXJK WKH 

LQWHUHVW UDWH: D KLJKHU ILQDQFLDO OLWHUDF\ OHYHO LV UHIOHFWHG LQ D KLJKHU UDWH RI UHWXUQ RQ LQYHVWPHQW. 

+HQFH� ILQDQFLDOO\ OLWHUDWH KRXVHKROGV SRVWSRQH FXUUHQW FRQVXPSWLRQ LQ RUGHU WR VDYH QRZ DQG 

GXH WR D KLJKHU UHWXUQ RQ VDYLQJV FRPSDUHG WR OHVV OLWHUDWH KRXVHKROGV� DUH DEOH WR FRQVXPH PRUH 

LQ WKH IXWXUH.  

:H DVVXPH FRPSOHWH FHUWDLQW\� D FRQVWDQW UHDO LQWHUHVW UDWH RYHU WLPH DQG WKDW LQFRPH LV 

FRQVWDQW RYHU WKH OLIHF\FOH. %RWK DVVXPSWLRQV DUH QHHGHG LQ RUGHU WR HOLPLQDWH SRWHQWLDO VRXUFHV RI 

XQFHUWDLQW\. &RQVLGHULQJ D PRGHO ZLWK IXOO FHUWDLQW\ DOORZV XV WR PDWKHPDWLFDOO\ GHULYH D UHODWLYHO\ 

VLPSOH FORVHG�IRUP VROXWLRQ IRU FRQVXPSWLRQ ZKLFK PDNHV LW SRVVLEOH WR SURYLGH WUDQVSDUHQW 

LQVLJKWV LQWR WKH UHODWLRQVKLS EHWZHHQ GLIIHUHQW ILQDQFLDO OLWHUDF\ OHYHOV DQG KRXVHKROG 

FRQVXPSWLRQ. $GGLWLRQDOO\� ZH DVVXPH WKDW WKHUH LV QR EHTXHVW PRWLYH� KHQFH ்ܣ = Ͳ� ZKHUH ܶ LV 

WKH ODVW SHULRG LQ WKH OLIH F\FOH DQG ்ܣ GHQRWHV ZHDOWK DW WKH HQG RI SHULRG T. )ROORZLQJ -DSSHOOL 

DQG 3DGXOD (2017) LQ WKHLU EDVHOLQH PRGHO� ZH DVVXPH SHUIHFW FDSLWDO PDUNHWV DQG WKDW WKHUH DUH QR 
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OLTXLGLW\ FRQVWUDLQWV5. )XUWKHUPRUH� WKHVH DVVXPSWLRQV DOVR LPSO\ WKDW ZH FDQ DVVXPH ZLWKRXW ORVV 

RI JHQHUDOLW\ WKDW KRXVHKROG LQFRPH LV FRQVWDQW RYHU WLPH. 

+HQFH� ZH IRUPXODWH WKH IROORZLQJ YDOXH IXQFWLRQ: 

 ଴ܣ଴ = ���௖೟ ෍1 ൅ ܿ்ݑଵିߩ
ୀଵ  (2.1) 

VXEMHFW WR WKH G\QDPLF EXGJHW FRQVWUDLQWV ܣ = ൫1 ൅ ିଵܣ߮൯ݎ ൅ ݕ − ܿǡ � = 1ǡǥ ǡ � 

ZKHUH ܣ LV ZHDOWK DW WKH HQG RI SHULRG t DQG ܣ଴ LV VHW WR ]HUR� ݎ߮ LV WKH UHDO UDWH RI UHWXUQ ZKLFK 

LV D IXQFWLRQ RI WKH ILQDQFLDO OLWHUDF\ OHYHO ߮   EHLQJ ODERU LQFRPHݕ �LV WKH UDWH RI WLPH SUHIHUHQFH ߩ �

(DVVXPHG WR EH FRQVWDQW RYHU WLPH) DQG ܿ EHLQJ FRQVXPSWLRQ DW SHULRG t. SLPLODU WR -DSSHOOL DQG 

3DGXOD (2017)� ZH GHILQH ݎ߮ DV D VWULFWO\ LQFUHDVLQJ IXQFWLRQ RI WKH ILQDQFLDO OLWHUDF\ OHYHO. 

:KHUHDV -DSSHOOL DQG 3DGXOD DOORZ IRU LQYHVWPHQW LQ ILQDQFLDO OLWHUDF\ GXULQJ RQH·V OLIH�WLPH� ZH 

VLPSOLI\ WKLV DVVXPSWLRQ LQ RXU WKHRUHWLFDO VHWWLQJ E\ FRQVLGHULQJ ߮ DV H[RJHQRXVO\ JLYHQ GXH WR 

GDWD DYDLODELOLW\ RQ ILQDQFLDO OLWHUDF\. +HQFH� WKH HTXDWLRQV ZH GHULYHG DUH FRQGLWLRQDO RQ WKH 

RSWLPDO ILQDQFLDO OLWHUDF\ OHYHO.  

:H GHILQH XWLOLW\ WR EH D JHQHUDO FRQVWDQW UHODWLYH ULVN DYHUVLRQ (&55$) XWLOLW\ IXQFWLRQ ݑܿ = � ୡ౪భషംଵିఊ�ZKHUH ߛ LV WKH FRHIILFLHQW RI UHODWLYH ULVN DYHUVLRQ ZLWK ߛ ് 1Ǥ 7KLV XWLOLW\ IXQFWLRQ 

H[KLELWV GHFUHDVLQJ DEVROXWH ULVN DYHUVLRQ DQG KDV EHHQ FRPPRQO\ XVHG ZKHQ VWXG\LQJ KRXVHKROG 

FRQVXPSWLRQ (VHH IRU LQVWDQFH $WWDQDVLR 	 /RZ� 2004 DQG $WWDQDVLR 	 :HEHU� 1989). 

)RUPXODWLQJ WKH %HOOPDQ HTXDWLRQ� RSWLPLVLQJ HTXDWLRQ (2.1) ZLWK UHVSHFW WR ܣାଵ (ZHDOWK DW 

WKH EHJLQQLQJ RI SHULRG t�1) DQG XVLQJ WKH EQYHORSH 7KHRUHP� \LHOGV WKH IROORZLQJ EXOHU HTXDWLRQ 

IRU D EURDGHU WLPH KRUL]RQ OLQNLQJ FRQVXPSWLRQ JURZWK DQG ILQDQFLDO OLWHUDF\ ('HDWRQ� 1992): 

ᇱܿݑ  = ቆ1 ൅ ߮1ݎ ൅ ߩ ቇఛି ᇱܿఛǡݑ ߬ = ǡݐ Ǥ Ǥ Ǥ ǡ ܶ� (2.2) 

3OXJJLQJ LQ WKH VSHFLILHG IRUP RI WKH XWLOLW\ IXQFWLRQ DQG UHZULWLQJ WKH EXOHU HTXDWLRQ IRU WZR 

VXEVHTXHQW SHULRGV: SHULRG t DQG ߬ = ݐ ൅ 1 JLYHV 

�ାଵ = ቆ1 ൅ ߮1ݎ ൅ ߩ ቇଵఊ ܿ (2.3) 

RU� ZKHQ WDNLQJ WKH ORJDULWKP RQ ERWK VLGHV: ο ���ܿ = ߛ1 ��� ቆ1 ൅ ߮1ݎ ൅ ߩ ቇ = ߪ ��� ቆ1 ൅ ߮1ݎ ൅ ߩ ቇ ؆ ߮ݎߪ −   (2.4)ߩ

 
5 -DSSHOOL DQG 3DGXOD IRXQG WKDW HYHQ ZKHQ WKH\ WRRN ERUURZLQJ FRQVWUDLQWV LQWR DFFRXQW LQ WKHLU VHQVLWLYLW\ FKHFNV 
E\ DGGLQJ WKH ORJDULWKP RI ODJJHG GLVSRVDEOH KRXVHKROG LQFRPH� WKH FRHIILFLHQW RI ILQDQFLDO OLWHUDF\ ZDV EDUHO\ 
DIIHFWHG. 
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WR DVVHVV RQH·V ILQDQFLDO NQRZOHGJH� SHRSOH ZLOO SURYLGH WKHLU VXEMHFWLYH DVVHVVPHQW WKDW PLJKW 

GHYLDWH IURP WKH REMHFWLYH PHDVXUHV WKDW /XVDUGL DQG KHU FROOHDJXHV KDYH XVHG LQ WKHLU ZRUN. 

-DSSHOOL DQG 3DGXOD GLG QRW FRQVLGHU VHOI�DVVHVVHG ILQDQFLDO NQRZOHGJH LQ WKHLU WKHRUHWLFDO DQG 

HPSLULFDO PRGHOV. 9DQ 5RRLM HW DO. (2011D) KDYH UHFRJQL]HG LQ WKHLU ZRUN WKH LPSRUWDQFH RI VHOI�

DVVHVVHG ILQDQFLDO NQRZOHGJH DQG LQFOXGHG WKLV GLPHQVLRQ LQ WKHLU DQDO\VLV DQG REVHUYHG D VWURQJ 

FRUUHODWLRQ EHWZHHQ ERWK PHDVXUHV. )XUWKHUPRUH� D UHFHQW VWXG\ E\ $QGHUVRQ� %DNHU DQG 

5RELQVRQ (2017) RQ SUHFDXWLRQDU\ VDYLQJV DQG UHWLUHPHQW SODQQLQJ IRXQG WKDW VHOI�SHUFHSWLRQV RI 

ILQDQFLDO OLWHUDF\ GULYH GHFLVLRQ�PDNLQJ� HVSHFLDOO\ RI ORZ�OLWHUDF\ LQGLYLGXDOV. 

7KH VWUXFWXUH RI WKLV FKDSWHU LV DV IROORZV: 7KH VHFRQG VHFWLRQ RI WKLV FKDSWHU RXWOLQHV WKH 

WKHRUHWLFDO PRGHO DQG GHULYHV WKH EXOHU HTXDWLRQ DQG D FORVHG�IRUP VROXWLRQ IRU FRQVXPSWLRQ. ,Q 

WKH WKLUG VHFWLRQ� VHYHUDO GHVFULSWLYH VWDWLVWLFV RQ ILQDQFLDO OLWHUDF\ DQG FRQVXPSWLRQ (JURZWK) DQG 

GHPRJUDSKLF YDULDEOHV DUH SUHVHQWHG DW WKH LQGLYLGXDO DQG WKH KRXVHKROG OHYHO. 7KH IRXUWK VHFWLRQ 

GHVFULEHV WKH HVWLPDWLRQ PHWKRG XVHG DQG WKH ILIWK VHFWLRQ SUHVHQWV WKH HVWLPDWLRQ UHVXOWV. ,Q WKH 

VL[WK VHFWLRQ� ZH UHSRUW WKH UHVXOWV IRU VHYHUDO UREXVWQHVV FKHFNV. 7KH ODVW VHFWLRQ GLVFXVVHV WKH 

UHVXOWV DQG FRQFOXGHV. 

��� Theoretical framework 
,Q RUGHU WR REWDLQ WKHRUHWLFDO LQVLJKWV LQWR WKH LQWHUDFWLRQ EHWZHHQ ILQDQFLDO OLWHUDF\� WKH UDWH RI 

UHWXUQ DQG FRQVXPSWLRQ SDWWHUQV� ZH XVH D VLPSOH OLIH�F\FOH PRGHO ZLWK IXOO FHUWDLQW\. 7KH PRGHO 

LV EDVHG RQ WKH DVVXPSWLRQ WKDW FRQVXPHUV ZDQW WR VPRRWK PDUJLQDO XWLOLW\ RYHU WLPH (+DOO� 1978). 

)ROORZLQJ -DSSHOOL DQG 3DGXOD (2017)� ILQDQFLDO OLWHUDF\ HQWHUV WKH OLIH�F\FOH PRGHO WKURXJK WKH 

LQWHUHVW UDWH: D KLJKHU ILQDQFLDO OLWHUDF\ OHYHO LV UHIOHFWHG LQ D KLJKHU UDWH RI UHWXUQ RQ LQYHVWPHQW. 

+HQFH� ILQDQFLDOO\ OLWHUDWH KRXVHKROGV SRVWSRQH FXUUHQW FRQVXPSWLRQ LQ RUGHU WR VDYH QRZ DQG 

GXH WR D KLJKHU UHWXUQ RQ VDYLQJV FRPSDUHG WR OHVV OLWHUDWH KRXVHKROGV� DUH DEOH WR FRQVXPH PRUH 

LQ WKH IXWXUH.  

:H DVVXPH FRPSOHWH FHUWDLQW\� D FRQVWDQW UHDO LQWHUHVW UDWH RYHU WLPH DQG WKDW LQFRPH LV 

FRQVWDQW RYHU WKH OLIHF\FOH. %RWK DVVXPSWLRQV DUH QHHGHG LQ RUGHU WR HOLPLQDWH SRWHQWLDO VRXUFHV RI 

XQFHUWDLQW\. &RQVLGHULQJ D PRGHO ZLWK IXOO FHUWDLQW\ DOORZV XV WR PDWKHPDWLFDOO\ GHULYH D UHODWLYHO\ 

VLPSOH FORVHG�IRUP VROXWLRQ IRU FRQVXPSWLRQ ZKLFK PDNHV LW SRVVLEOH WR SURYLGH WUDQVSDUHQW 

LQVLJKWV LQWR WKH UHODWLRQVKLS EHWZHHQ GLIIHUHQW ILQDQFLDO OLWHUDF\ OHYHOV DQG KRXVHKROG 

FRQVXPSWLRQ. $GGLWLRQDOO\� ZH DVVXPH WKDW WKHUH LV QR EHTXHVW PRWLYH� KHQFH ்ܣ = Ͳ� ZKHUH ܶ LV 

WKH ODVW SHULRG LQ WKH OLIH F\FOH DQG ்ܣ GHQRWHV ZHDOWK DW WKH HQG RI SHULRG T. )ROORZLQJ -DSSHOOL 

DQG 3DGXOD (2017) LQ WKHLU EDVHOLQH PRGHO� ZH DVVXPH SHUIHFW FDSLWDO PDUNHWV DQG WKDW WKHUH DUH QR 
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OLTXLGLW\ FRQVWUDLQWV5. )XUWKHUPRUH� WKHVH DVVXPSWLRQV DOVR LPSO\ WKDW ZH FDQ DVVXPH ZLWKRXW ORVV 

RI JHQHUDOLW\ WKDW KRXVHKROG LQFRPH LV FRQVWDQW RYHU WLPH. 

+HQFH� ZH IRUPXODWH WKH IROORZLQJ YDOXH IXQFWLRQ: 

 ଴ܣ଴ = ���௖೟ ෍1 ൅ ܿ்ݑଵିߩ
ୀଵ  (2.1) 

VXEMHFW WR WKH G\QDPLF EXGJHW FRQVWUDLQWV ܣ = ൫1 ൅ ିଵܣ߮൯ݎ ൅ ݕ − ܿǡ � = 1ǡǥ ǡ � 

ZKHUH ܣ LV ZHDOWK DW WKH HQG RI SHULRG t DQG ܣ଴ LV VHW WR ]HUR� ݎ߮ LV WKH UHDO UDWH RI UHWXUQ ZKLFK 

LV D IXQFWLRQ RI WKH ILQDQFLDO OLWHUDF\ OHYHO ߮   EHLQJ ODERU LQFRPHݕ �LV WKH UDWH RI WLPH SUHIHUHQFH ߩ �

(DVVXPHG WR EH FRQVWDQW RYHU WLPH) DQG ܿ EHLQJ FRQVXPSWLRQ DW SHULRG t. SLPLODU WR -DSSHOOL DQG 

3DGXOD (2017)� ZH GHILQH ݎ߮ DV D VWULFWO\ LQFUHDVLQJ IXQFWLRQ RI WKH ILQDQFLDO OLWHUDF\ OHYHO. 

:KHUHDV -DSSHOOL DQG 3DGXOD DOORZ IRU LQYHVWPHQW LQ ILQDQFLDO OLWHUDF\ GXULQJ RQH·V OLIH�WLPH� ZH 

VLPSOLI\ WKLV DVVXPSWLRQ LQ RXU WKHRUHWLFDO VHWWLQJ E\ FRQVLGHULQJ ߮ DV H[RJHQRXVO\ JLYHQ GXH WR 

GDWD DYDLODELOLW\ RQ ILQDQFLDO OLWHUDF\. +HQFH� WKH HTXDWLRQV ZH GHULYHG DUH FRQGLWLRQDO RQ WKH 

RSWLPDO ILQDQFLDO OLWHUDF\ OHYHO.  

:H GHILQH XWLOLW\ WR EH D JHQHUDO FRQVWDQW UHODWLYH ULVN DYHUVLRQ (&55$) XWLOLW\ IXQFWLRQ ݑܿ = � ୡ౪భషംଵିఊ�ZKHUH ߛ LV WKH FRHIILFLHQW RI UHODWLYH ULVN DYHUVLRQ ZLWK ߛ ് 1Ǥ 7KLV XWLOLW\ IXQFWLRQ 

H[KLELWV GHFUHDVLQJ DEVROXWH ULVN DYHUVLRQ DQG KDV EHHQ FRPPRQO\ XVHG ZKHQ VWXG\LQJ KRXVHKROG 

FRQVXPSWLRQ (VHH IRU LQVWDQFH $WWDQDVLR 	 /RZ� 2004 DQG $WWDQDVLR 	 :HEHU� 1989). 

)RUPXODWLQJ WKH %HOOPDQ HTXDWLRQ� RSWLPLVLQJ HTXDWLRQ (2.1) ZLWK UHVSHFW WR ܣାଵ (ZHDOWK DW 

WKH EHJLQQLQJ RI SHULRG t�1) DQG XVLQJ WKH EQYHORSH 7KHRUHP� \LHOGV WKH IROORZLQJ EXOHU HTXDWLRQ 

IRU D EURDGHU WLPH KRUL]RQ OLQNLQJ FRQVXPSWLRQ JURZWK DQG ILQDQFLDO OLWHUDF\ ('HDWRQ� 1992): 

ᇱܿݑ  = ቆ1 ൅ ߮1ݎ ൅ ߩ ቇఛି ᇱܿఛǡݑ ߬ = ǡݐ Ǥ Ǥ Ǥ ǡ ܶ� (2.2) 

3OXJJLQJ LQ WKH VSHFLILHG IRUP RI WKH XWLOLW\ IXQFWLRQ DQG UHZULWLQJ WKH EXOHU HTXDWLRQ IRU WZR 

VXEVHTXHQW SHULRGV: SHULRG t DQG ߬ = ݐ ൅ 1 JLYHV 

�ାଵ = ቆ1 ൅ ߮1ݎ ൅ ߩ ቇଵఊ ܿ (2.3) 

RU� ZKHQ WDNLQJ WKH ORJDULWKP RQ ERWK VLGHV: ο ���ܿ = ߛ1 ��� ቆ1 ൅ ߮1ݎ ൅ ߩ ቇ = ߪ ��� ቆ1 ൅ ߮1ݎ ൅ ߩ ቇ ؆ ߮ݎߪ −   (2.4)ߩ

 
5 -DSSHOOL DQG 3DGXOD IRXQG WKDW HYHQ ZKHQ WKH\ WRRN ERUURZLQJ FRQVWUDLQWV LQWR DFFRXQW LQ WKHLU VHQVLWLYLW\ FKHFNV 
E\ DGGLQJ WKH ORJDULWKP RI ODJJHG GLVSRVDEOH KRXVHKROG LQFRPH� WKH FRHIILFLHQW RI ILQDQFLDO OLWHUDF\ ZDV EDUHO\ 
DIIHFWHG. 
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(,ES) PHDVXULQJ WKH ZLOOLQJQHVV WR SRVWSRQH FXUUHQW FRQVXPSWLRQ. SLQFH ZH DVVXPH FRPSOHWH 

FHUWDLQW\� ULVN DYHUVLRQ LV QRW D UHOHYDQW FRQFHSW.  

:H FDQ PDNH WKH IROORZLQJ REVHUYDWLRQV DERXW WKH FKDQJH RI FRQVXPSWLRQ JURZWK ο ���ܿ: 
LW LV SRVLWLYH LI ݎ߮ ൐ ߮ݎ ߮ IRUݎ DQG WKH VWHHSQHVV RI WKH VORSH LV LQFUHDVLQJ LQ ߩ ൐ Ͳ DQG 

IRU ߪ ൐ Ͳ . +HQFH� WKH KLJKO\ OLWHUDWH KDYH D VWHHSHU FRQVXPSWLRQ SURILOH WKDQ LQGLYLGXDOV ZLWK ORZ 

OLWHUDF\ SURYLGHG WKH\ DOO KDYH D SRVLWLYH ,ES: $ KLJKHU OHYHO RI ILQDQFLDO OLWHUDF\ PDNHV IXWXUH 

FRQVXPSWLRQ UHODWLYHO\ OHVV H[SHQVLYH FRPSDUHG WR FRQVXPSWLRQ WRGD\. ,Q RUGHU WR DIIRUG WKH 

VDPH DPRXQW RI IXWXUH FRQVXPSWLRQ� RQH QHHGV WR VDFULILFH OHVV FRQVXPSWLRQ WRGD\ GXH WR WKH 

KLJKHU UDWH RI UHWXUQ RQ DVVHWV IRU KLJKHU OLWHUDWH KRXVHKROGV.  

)RU WKH VDNH RI RYHUYLHZ� ZH ZULWH ݎ߮ DV ݎ IRU WKH QH[W UDWKHU OHQJWK\ HTXDWLRQV. 5HZULWLQJ 

WKH EXOHU HTXDWLRQ XVLQJ WKH SUHIHUHQFHV GHILQHG DERYH DQG SOXJJLQJ WKLV LQWR WKH LQWHUWHPSRUDO 

EXGJHW FRQVWUDLQW RI WKH PD[LPLVDWLRQ SUREOHP JLYHQ E\ 

 ෍ ܿఛ1 ൅ ఛିݎ = 1 ൅ ିଵܣݎ ൅ ෍ݕ 11 ൅ ఛି்ݎ
ఛୀ

்
ఛୀ�  

 

(2.5) 

HYHQWXDOO\ \LHOGV WKH IROORZLQJ H[SUHVVLRQ IRU KRXVHKROG FRQVXPSWLRQ: 

ܿ = Ȧିଵ
ۈۉ
1ۇ ൅ ିଵܣݎ ൅ ݕ 1 ൅ ݎ − ቀ 11 ൅ ݎቁ்ିݎ ۋی

ۊ
 

 

(2.6) 

ZKHUH Ȧ ؔ ∑ 1 ൅ భషംഓష೟ംݎ ቀ ଵଵାఘቁഓష೟ം� �௅ఛୀ� Ǥ 
1RWH WKDW WKH LQWHUWHPSRUDO EXGJHW FRQVWUDLQW RQO\ KROGV ZKHQ ்ܣ = Ͳ LPSO\LQJ WKDW WKHUH DUH QR 

EHTXHVWV LQ RXU PRGHO. )RU RXU DQDO\VLV� ZH VHW WKH FRHIILFLHQW RI WLPH SUHIHUHQFH HTXDO WR ]HUR� ߩ = Ͳ� ZKLFK VLPSOLILHV RXU FRPSXWDWLRQV DQG GRHV QRW DIIHFW WKH PHFKDQLVPV ZH ZDQW WR VWXG\. 

7KHQ� ݎ߮ ൒  LV DOZD\V IXOILOOHG DV ZH FDQ DVVXPH WKDW ILQDQFLDO OLWHUDF\ \LHOGV QRQ�QHJDWLYH ߩ

UHWXUQV6. 7KH FORVHG�IRUP VROXWLRQ IRU FRQVXPSWLRQ VLPSOLILHV WR: 

 
6 SXSSRVH WKDW ݎ߮ LV VR ORZ WKDW ݎ߮ ൏  7KLV LPSOLHV WKDW FRQVXPHUV DUH LPSDWLHQW. :H FDQ VKRZ WKDW OLIH�WLPH .ߩ
XWLOLW\ IRU KRXVHKROGV ZLWK ݎ߮ ൏ ߮ݎ LV KLJKHU WKDQ OLIH�WLPH XWLOLW\ IRU KRXVHKROGV ZLWK ߩ = ߮ݎ 1RWH WKDW IRU .ߩ = FRQVXPSWLRQ HTXDOV LQFRPH GXULQJ WKH HQWLUH OLIH�F\FOH (ܿ �ߩ =  7R VROYH WKLV LVVXH� ZH FDQ H[WHQG WKH .(ݕ
PRGHO E\ LPSRVLQJ OLTXLGLW\ FRQVWUDLQWV OLNH ܣ ൒ Ͳ ZKLFK ZRXOG HQVXUH WKDW LPSDWLHQW ORZ�OLWHUDF\ KRXVHKROGV ZLWK ݎ߮ ൏ ZLOO EH ERXQG WR ܿ ߩ =   .IRU WKH HQWLUH OLIH�F\FOH ݕ
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 ܿ = ൭෍1 ൅ ଵିఊఛିఊݎ �்
ఛୀ� ൱ିଵ

ۈۉ
1ۇ ൅ ିଵܣݎ ൅ ݕ 1 ൅ ݎ − ቀ 11 ൅ ݎቁ்ିݎ ۋی

ۊ
 

 

(2.7) 

3OHDVH UHIHU WR $SSHQGL[ $ IRU D GHWDLOHG GHULYDWLRQ RI WKH EXOHU HTXDWLRQ DQG WKH FORVHG�IRUP 

VROXWLRQ LQFOXGLQJ D IXOO OLVWLQJ RI WKH XQGHUO\LQJ DVVXPSWLRQV. 

7KHUH DUH QXPHURXV VWXGLHV WKDW HVWLPDWHG WKH FRQVXPSWLRQ JURZWK HTXDWLRQ XVLQJ PLFUR DQG 

PDFUR GDWD DQG VXEVHTXHQWO\ GLIIHUHG LQ WKHLU SDUDPHWHU HVWLPDWHV RI WKH ,ES: +DOO (1988) HVWLPDWHG 

DQ ,ES FORVH WR ]HUR XVLQJ US QRQ�GXUDEOHV FRQVXPSWLRQ GDWD (H[FOXGLQJ VHUYLFHV) GHULYHG IURP 

WKH US 1DWLRQDO ,QFRPH DQG 3URGXFW $FFRXQWV. $JDLQ� XVLQJ US DJJUHJDWH SDQHO GDWD� %HDXGU\ 

DQG 9DQ :LQFRRS (1996) HVWLPDWH WKH ,ES IRU QRQ�GXUDEOH FRQVXPSWLRQ WR EH ´VLJQLILFDQWO\ 

GLIIHUHQW IURP ]HUR DQG SUREDEO\ FORVH WR 1µ (S. 509). 7KHLU HVWLPDWHV RI WKH ,ES GLIIHU GHSHQGLQJ 

RQ KRZ FRQVXPSWLRQ LV EHLQJ GHILQHG (QRQ�GXUDEOH FRQVXPSWLRQ H[FOXGLQJ RU LQFOXGLQJ VHUYLFHV). 

,Q D VWXG\ UHODWLQJ LQWHUWHPSRUDO VXEVWLWXWLRQ� ULVN DYHUVLRQ DQG HVWLPDWLQJ WKH EXOHU HTXDWLRQ XVLQJ 

U. PLFUR GDWD IURP WKH )DPLO\ E[SHQGLWXUH SXUYH\� $WWDQDVLR DQG :HEHU (1989) HVWLPDWHG WKH 

FRHIILFLHQW RI UHODWLYH ULVN DYHUVLRQ WR EH 1.46� ZKLFK FRUUHVSRQGV WR DQ ,ES RI 0.68. -DSSHOOL DQG 

3DGXOD (2017) HVWLPDWH WKH ,ES WR EH 0.53 IRU WKH IXOO VDPSOH DQG 0.45 IRU D VXEVDPSOH RI 20�65 

\HDUV ROG. 7KH FRPPRQ GHQRPLQDWRU RI WKH FLWHG VWXGLHV XVLQJ PLFUR GDWD LV D SRVLWLYH ,ES WKDW LV 

EHWZHHQ 0.5 DQG 0.7 IRU QRQ�GXUDEOH FRQVXPSWLRQ H[FOXGLQJ VHUYLFHV GHULYHG IURP PLFUR GDWD. $V 

ZLOO EH GLVFXVVHG LQ SHFWLRQ 2.3� ZH KDYH GHWDLOHG GDWD RQ KRXVHKROG FRQVXPSWLRQ DOORZLQJ XV WR 

H[FOXGH H[SHQGLWXUHV RQ PRUWJDJH� UHQW DQG LQVXUDQFHV. 7KH VKRUW OLWHUDWXUH RYHUYLHZ RQ WKH 

GLIIHUHQW SDUDPHWHU HVWLPDWHV RI ,ES DQG WKH GLVSRVDO RI GDWD RQ QRQ�GXUDEOH FRQVXPSWLRQ DOORZ 

XV WR IRFXV RQ DQ ,ES EHWZHHQ 0.4 DQG 0.8 (D EURDGHU UDQJH WKDQ ,ES HVWLPDWHV IURP WKH OLWHUDWXUH 

ZRXOG VXJJHVW) ZKHQ XVLQJ VLPXODWLRQV WR LQYHVWLJDWH WKH UHODWLRQ EHWZHHQ KRXVHKROG FRQVXPSWLRQ 

DQG ILQDQFLDO OLWHUDF\ LQ )LJXUHV 2�1 DQG 2�2. 

)LJXUH 2�1 SURYLGHV VLPXODWLRQV RI OLIH�F\FOH FRQVXPSWLRQ IRU GLIIHUHQW YDOXHV RI WKH ,ES DQG 

QRQ�QHJDWLYH UDWHV RI UHWXUQ. 7KH FRQVXPSWLRQ SURILOHV DUH LQFUHDVLQJ IRU DOO UDWHV RI UHWXUQ DQG 

DUH VWHHSHU IRU D KLJKHU UDWH RI UHWXUQ. $ KLJK ,ES LPSOLHV WKDW D FRQVXPHU LV PRUH ZLOOLQJ WR 

VXEVWLWXWH SUHVHQW FRQVXPSWLRQ IRU IXWXUH FRQVXPSWLRQ (YDOXHV IXWXUH FRQVXPSWLRQ UHODWLYHO\ 

PRUH) WKDQ D FRQVXPHU ZLWK D ORZ ,ES. 7KLV UHVXOWV LQ VWHHSHU FRQVXPSWLRQ SURILOHV IRU FRQVXPHUV 

ZLWK D KLJK ,ES (SD\ DWWHQWLRQ WR WKH \�D[HV ZKHQ H[DPLQLQJ )LJXUH 2�1).  

$W \RXQJ DJHV DQG KLJK ,ES� FRQVXPSWLRQ SURILOHV IRU KLJKO\ OLWHUDWH KRXVHKROGV DSSHDU WR 

VWDUW DW D ORZHU OHYHO WKDQ IRU ORZHU OLWHUDWH KRXVHKROGV. $W ROGHU DJHV� WKLV LQLWLDO WUDGH�RII LV PRUH 

WKDQ FRPSHQVDWHG. SHH WKH $SSHQGL[ IRU D GHULYDWLRQ RI WKH SDUWLDO GHULYDWLYH RI WKH FORVHG�IRUP 
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(,ES) PHDVXULQJ WKH ZLOOLQJQHVV WR SRVWSRQH FXUUHQW FRQVXPSWLRQ. SLQFH ZH DVVXPH FRPSOHWH 

FHUWDLQW\� ULVN DYHUVLRQ LV QRW D UHOHYDQW FRQFHSW.  

:H FDQ PDNH WKH IROORZLQJ REVHUYDWLRQV DERXW WKH FKDQJH RI FRQVXPSWLRQ JURZWK ο ���ܿ: 
LW LV SRVLWLYH LI ݎ߮ ൐ ߮ݎ ߮ IRUݎ DQG WKH VWHHSQHVV RI WKH VORSH LV LQFUHDVLQJ LQ ߩ ൐ Ͳ DQG 

IRU ߪ ൐ Ͳ . +HQFH� WKH KLJKO\ OLWHUDWH KDYH D VWHHSHU FRQVXPSWLRQ SURILOH WKDQ LQGLYLGXDOV ZLWK ORZ 

OLWHUDF\ SURYLGHG WKH\ DOO KDYH D SRVLWLYH ,ES: $ KLJKHU OHYHO RI ILQDQFLDO OLWHUDF\ PDNHV IXWXUH 

FRQVXPSWLRQ UHODWLYHO\ OHVV H[SHQVLYH FRPSDUHG WR FRQVXPSWLRQ WRGD\. ,Q RUGHU WR DIIRUG WKH 

VDPH DPRXQW RI IXWXUH FRQVXPSWLRQ� RQH QHHGV WR VDFULILFH OHVV FRQVXPSWLRQ WRGD\ GXH WR WKH 

KLJKHU UDWH RI UHWXUQ RQ DVVHWV IRU KLJKHU OLWHUDWH KRXVHKROGV.  

)RU WKH VDNH RI RYHUYLHZ� ZH ZULWH ݎ߮ DV ݎ IRU WKH QH[W UDWKHU OHQJWK\ HTXDWLRQV. 5HZULWLQJ 

WKH EXOHU HTXDWLRQ XVLQJ WKH SUHIHUHQFHV GHILQHG DERYH DQG SOXJJLQJ WKLV LQWR WKH LQWHUWHPSRUDO 

EXGJHW FRQVWUDLQW RI WKH PD[LPLVDWLRQ SUREOHP JLYHQ E\ 

 ෍ ܿఛ1 ൅ ఛିݎ = 1 ൅ ିଵܣݎ ൅ ෍ݕ 11 ൅ ఛି்ݎ
ఛୀ

்
ఛୀ�  

 

(2.5) 

HYHQWXDOO\ \LHOGV WKH IROORZLQJ H[SUHVVLRQ IRU KRXVHKROG FRQVXPSWLRQ: 

ܿ = Ȧିଵ
ۈۉ
1ۇ ൅ ିଵܣݎ ൅ ݕ 1 ൅ ݎ − ቀ 11 ൅ ݎቁ்ିݎ ۋی

ۊ
 

 

(2.6) 

ZKHUH Ȧ ؔ ∑ 1 ൅ భషംഓష೟ംݎ ቀ ଵଵାఘቁഓష೟ം� �௅ఛୀ� Ǥ 
1RWH WKDW WKH LQWHUWHPSRUDO EXGJHW FRQVWUDLQW RQO\ KROGV ZKHQ ்ܣ = Ͳ LPSO\LQJ WKDW WKHUH DUH QR 

EHTXHVWV LQ RXU PRGHO. )RU RXU DQDO\VLV� ZH VHW WKH FRHIILFLHQW RI WLPH SUHIHUHQFH HTXDO WR ]HUR� ߩ = Ͳ� ZKLFK VLPSOLILHV RXU FRPSXWDWLRQV DQG GRHV QRW DIIHFW WKH PHFKDQLVPV ZH ZDQW WR VWXG\. 

7KHQ� ݎ߮ ൒  LV DOZD\V IXOILOOHG DV ZH FDQ DVVXPH WKDW ILQDQFLDO OLWHUDF\ \LHOGV QRQ�QHJDWLYH ߩ

UHWXUQV6. 7KH FORVHG�IRUP VROXWLRQ IRU FRQVXPSWLRQ VLPSOLILHV WR: 

 
6 SXSSRVH WKDW ݎ߮ LV VR ORZ WKDW ݎ߮ ൏  7KLV LPSOLHV WKDW FRQVXPHUV DUH LPSDWLHQW. :H FDQ VKRZ WKDW OLIH�WLPH .ߩ
XWLOLW\ IRU KRXVHKROGV ZLWK ݎ߮ ൏ ߮ݎ LV KLJKHU WKDQ OLIH�WLPH XWLOLW\ IRU KRXVHKROGV ZLWK ߩ = ߮ݎ 1RWH WKDW IRU .ߩ = FRQVXPSWLRQ HTXDOV LQFRPH GXULQJ WKH HQWLUH OLIH�F\FOH (ܿ �ߩ =  7R VROYH WKLV LVVXH� ZH FDQ H[WHQG WKH .(ݕ
PRGHO E\ LPSRVLQJ OLTXLGLW\ FRQVWUDLQWV OLNH ܣ ൒ Ͳ ZKLFK ZRXOG HQVXUH WKDW LPSDWLHQW ORZ�OLWHUDF\ KRXVHKROGV ZLWK ݎ߮ ൏ ZLOO EH ERXQG WR ܿ ߩ =   .IRU WKH HQWLUH OLIH�F\FOH ݕ
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 ܿ = ൭෍1 ൅ ଵିఊఛିఊݎ �்
ఛୀ� ൱ିଵ

ۈۉ
1ۇ ൅ ିଵܣݎ ൅ ݕ 1 ൅ ݎ − ቀ 11 ൅ ݎቁ்ିݎ ۋی

ۊ
 

 

(2.7) 

3OHDVH UHIHU WR $SSHQGL[ $ IRU D GHWDLOHG GHULYDWLRQ RI WKH EXOHU HTXDWLRQ DQG WKH FORVHG�IRUP 

VROXWLRQ LQFOXGLQJ D IXOO OLVWLQJ RI WKH XQGHUO\LQJ DVVXPSWLRQV. 

7KHUH DUH QXPHURXV VWXGLHV WKDW HVWLPDWHG WKH FRQVXPSWLRQ JURZWK HTXDWLRQ XVLQJ PLFUR DQG 

PDFUR GDWD DQG VXEVHTXHQWO\ GLIIHUHG LQ WKHLU SDUDPHWHU HVWLPDWHV RI WKH ,ES: +DOO (1988) HVWLPDWHG 

DQ ,ES FORVH WR ]HUR XVLQJ US QRQ�GXUDEOHV FRQVXPSWLRQ GDWD (H[FOXGLQJ VHUYLFHV) GHULYHG IURP 

WKH US 1DWLRQDO ,QFRPH DQG 3URGXFW $FFRXQWV. $JDLQ� XVLQJ US DJJUHJDWH SDQHO GDWD� %HDXGU\ 

DQG 9DQ :LQFRRS (1996) HVWLPDWH WKH ,ES IRU QRQ�GXUDEOH FRQVXPSWLRQ WR EH ´VLJQLILFDQWO\ 

GLIIHUHQW IURP ]HUR DQG SUREDEO\ FORVH WR 1µ (S. 509). 7KHLU HVWLPDWHV RI WKH ,ES GLIIHU GHSHQGLQJ 

RQ KRZ FRQVXPSWLRQ LV EHLQJ GHILQHG (QRQ�GXUDEOH FRQVXPSWLRQ H[FOXGLQJ RU LQFOXGLQJ VHUYLFHV). 

,Q D VWXG\ UHODWLQJ LQWHUWHPSRUDO VXEVWLWXWLRQ� ULVN DYHUVLRQ DQG HVWLPDWLQJ WKH EXOHU HTXDWLRQ XVLQJ 

U. PLFUR GDWD IURP WKH )DPLO\ E[SHQGLWXUH SXUYH\� $WWDQDVLR DQG :HEHU (1989) HVWLPDWHG WKH 

FRHIILFLHQW RI UHODWLYH ULVN DYHUVLRQ WR EH 1.46� ZKLFK FRUUHVSRQGV WR DQ ,ES RI 0.68. -DSSHOOL DQG 

3DGXOD (2017) HVWLPDWH WKH ,ES WR EH 0.53 IRU WKH IXOO VDPSOH DQG 0.45 IRU D VXEVDPSOH RI 20�65 

\HDUV ROG. 7KH FRPPRQ GHQRPLQDWRU RI WKH FLWHG VWXGLHV XVLQJ PLFUR GDWD LV D SRVLWLYH ,ES WKDW LV 

EHWZHHQ 0.5 DQG 0.7 IRU QRQ�GXUDEOH FRQVXPSWLRQ H[FOXGLQJ VHUYLFHV GHULYHG IURP PLFUR GDWD. $V 

ZLOO EH GLVFXVVHG LQ SHFWLRQ 2.3� ZH KDYH GHWDLOHG GDWD RQ KRXVHKROG FRQVXPSWLRQ DOORZLQJ XV WR 

H[FOXGH H[SHQGLWXUHV RQ PRUWJDJH� UHQW DQG LQVXUDQFHV. 7KH VKRUW OLWHUDWXUH RYHUYLHZ RQ WKH 

GLIIHUHQW SDUDPHWHU HVWLPDWHV RI ,ES DQG WKH GLVSRVDO RI GDWD RQ QRQ�GXUDEOH FRQVXPSWLRQ DOORZ 

XV WR IRFXV RQ DQ ,ES EHWZHHQ 0.4 DQG 0.8 (D EURDGHU UDQJH WKDQ ,ES HVWLPDWHV IURP WKH OLWHUDWXUH 

ZRXOG VXJJHVW) ZKHQ XVLQJ VLPXODWLRQV WR LQYHVWLJDWH WKH UHODWLRQ EHWZHHQ KRXVHKROG FRQVXPSWLRQ 

DQG ILQDQFLDO OLWHUDF\ LQ )LJXUHV 2�1 DQG 2�2. 

)LJXUH 2�1 SURYLGHV VLPXODWLRQV RI OLIH�F\FOH FRQVXPSWLRQ IRU GLIIHUHQW YDOXHV RI WKH ,ES DQG 

QRQ�QHJDWLYH UDWHV RI UHWXUQ. 7KH FRQVXPSWLRQ SURILOHV DUH LQFUHDVLQJ IRU DOO UDWHV RI UHWXUQ DQG 

DUH VWHHSHU IRU D KLJKHU UDWH RI UHWXUQ. $ KLJK ,ES LPSOLHV WKDW D FRQVXPHU LV PRUH ZLOOLQJ WR 

VXEVWLWXWH SUHVHQW FRQVXPSWLRQ IRU IXWXUH FRQVXPSWLRQ (YDOXHV IXWXUH FRQVXPSWLRQ UHODWLYHO\ 

PRUH) WKDQ D FRQVXPHU ZLWK D ORZ ,ES. 7KLV UHVXOWV LQ VWHHSHU FRQVXPSWLRQ SURILOHV IRU FRQVXPHUV 

ZLWK D KLJK ,ES (SD\ DWWHQWLRQ WR WKH \�D[HV ZKHQ H[DPLQLQJ )LJXUH 2�1).  

$W \RXQJ DJHV DQG KLJK ,ES� FRQVXPSWLRQ SURILOHV IRU KLJKO\ OLWHUDWH KRXVHKROGV DSSHDU WR 

VWDUW DW D ORZHU OHYHO WKDQ IRU ORZHU OLWHUDWH KRXVHKROGV. $W ROGHU DJHV� WKLV LQLWLDO WUDGH�RII LV PRUH 

WKDQ FRPSHQVDWHG. SHH WKH $SSHQGL[ IRU D GHULYDWLRQ RI WKH SDUWLDO GHULYDWLYH RI WKH FORVHG�IRUP 
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VROXWLRQ ZLWK UHVSHFW WR WKH UDWH RI UHWXUQ: FRQVXPSWLRQ LV QRW VWULFWO\ LQFUHDVLQJ LQ r DQG GHSHQGV 

RQ WKH ,ES. 

)LJXUH 2�2 SORWV WKH XQGLVFRXQWHG VXP RI WKH FRQVXPSWLRQ OHYHOV IRU DJH� WKDW LV OLIHWLPH 

FRQVXPSWLRQ� IRU GLIIHUHQW YDOXHV RI ,ES DQG UDWHV RI UHWXUQ. 7KH ILJXUH VKRZV DQ LQFUHDVH LQ 

OLIHWLPH FRQVXPSWLRQ ZLWK LQFUHDVLQJ UDWHV RI UHWXUQ� KROGLQJ ,ES FRQVWDQW. 'LIIHUHQFHV LQ UDWHV RI 

UHWXUQ DUH UHIOHFWHG LQ KLJKHU OHYHOV RI OLIH�WLPH FRQVXPSWLRQ IRU KLJKHU ,ES VXJJHVWLQJ WKDW 

ILQDQFLDO OLWHUDF\³ HQWHULQJ WKURXJK WKH UDWH RI UHWXUQ³ KDV D ODUJHU LPSDFW RQ FRQVXPSWLRQ OHYHOV 

IRU KLJKHU ,ES WKDQ IRU ORZHU ,ES LI ZH UHVWULFW WKH ,ES EHWZHHQ ]HUR DQG RQH.  

7KH WKHRUHWLFDO SUHGLFWLRQV WKDW IROORZ IURP WKLV VHFWLRQ DUH WKDW ILQDQFLDO OLWHUDF\ DQG 

FRQVXPSWLRQ OHYHOV DUH SRVLWLYHO\ FRUUHODWHG IRU SODXVLEOH YDOXHV RI WKH ,ES DQG WKDW ILQDQFLDO 

OLWHUDF\ DQG FRQVXPSWLRQ JURZWK DUH SRVLWLYHO\ FRUUHODWHG. 
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)LJXUH 2� 1: &RQVXPSWLRQ SURILOHV IRU GLIIHUHQW ,ES 

Notes: )RU WKH VLPXODWLRQV� ZH XVHG DV DQ DSSUR[DWLRQ RI U 0.0001 IRU ݎ ՜ Ͳ DQG �଴ = Ͳ. 
)XUWKHUPRUH� IRU ܵܧܫ ՜ 1� ZH XVHG D YDOXH RI 0.999.  
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VROXWLRQ ZLWK UHVSHFW WR WKH UDWH RI UHWXUQ: FRQVXPSWLRQ LV QRW VWULFWO\ LQFUHDVLQJ LQ r DQG GHSHQGV 

RQ WKH ,ES. 

)LJXUH 2�2 SORWV WKH XQGLVFRXQWHG VXP RI WKH FRQVXPSWLRQ OHYHOV IRU DJH� WKDW LV OLIHWLPH 

FRQVXPSWLRQ� IRU GLIIHUHQW YDOXHV RI ,ES DQG UDWHV RI UHWXUQ. 7KH ILJXUH VKRZV DQ LQFUHDVH LQ 

OLIHWLPH FRQVXPSWLRQ ZLWK LQFUHDVLQJ UDWHV RI UHWXUQ� KROGLQJ ,ES FRQVWDQW. 'LIIHUHQFHV LQ UDWHV RI 

UHWXUQ DUH UHIOHFWHG LQ KLJKHU OHYHOV RI OLIH�WLPH FRQVXPSWLRQ IRU KLJKHU ,ES VXJJHVWLQJ WKDW 

ILQDQFLDO OLWHUDF\³ HQWHULQJ WKURXJK WKH UDWH RI UHWXUQ³ KDV D ODUJHU LPSDFW RQ FRQVXPSWLRQ OHYHOV 

IRU KLJKHU ,ES WKDQ IRU ORZHU ,ES LI ZH UHVWULFW WKH ,ES EHWZHHQ ]HUR DQG RQH.  

7KH WKHRUHWLFDO SUHGLFWLRQV WKDW IROORZ IURP WKLV VHFWLRQ DUH WKDW ILQDQFLDO OLWHUDF\ DQG 

FRQVXPSWLRQ OHYHOV DUH SRVLWLYHO\ FRUUHODWHG IRU SODXVLEOH YDOXHV RI WKH ,ES DQG WKDW ILQDQFLDO 

OLWHUDF\ DQG FRQVXPSWLRQ JURZWK DUH SRVLWLYHO\ FRUUHODWHG. 
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)LJXUH 2� 1: &RQVXPSWLRQ SURILOHV IRU GLIIHUHQW ,ES 

Notes: )RU WKH VLPXODWLRQV� ZH XVHG DV DQ DSSUR[DWLRQ RI U 0.0001 IRU ݎ ՜ Ͳ DQG �଴ = Ͳ. 
)XUWKHUPRUH� IRU ܵܧܫ ՜ 1� ZH XVHG D YDOXH RI 0.999.  
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Figure 2- 2: Life-time consumption for different IES 

Notes: Life-time consumption is in 1000 Euro.  

��� Data description and summary statistics 
 
����� Data description 

Dataset composition 

We used data from the LISS panel that is a part of the Measurement and Experimentation in the 

Social Sciences (MESS) project of CentER data in Tilburg, the Netherlands. This panel is a 

representative household survey and consists of 4500 Dutch households and 7000 individual 

respondents since 2007. Knoef and de Vos (2009) have thoroughly tested whether the LISS panel 

is representative of the Dutch population by comparing some key statistics with data from 

Statistics Netherlands (CBS) and have in general come to a positive conclusion.  

Our dataset has information on demographics of the individual respondents, their financial 

literacy level (and their perception about their knowledge) and household consumption. The 

following paragraphs contain more details about the data sources of the main measures used to 

empirically test the theoretical predictions from Section 2.2. 
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ObMective and subMective financial literacy measures 

:H XVHG WKH VLQJOH ZDYH VWXG\ IURP $XJXVW 2011 RQ ILQDQFLDO OLWHUDF\. 4858 UHVSRQGHQWV (IURP 

3298 KRXVHKROGV) ILUVW KDG WR DVVHVV WKHLU ILQDQFLDO NQRZOHGJH (VXEMHFWLYH PHDVXUH RI ILQDQFLDO 

OLWHUDF\) DQG VXEVHTXHQWO\� DQVZHUHG IRXU TXHVWLRQV RQ ILQDQFLDO OLWHUDF\ (REMHFWLYH PHDVXUHV RI 

ILQDQFLDO OLWHUDF\)7. )RU 58� RI WKH KRXVHKROGV� PRUH WKDQ RQH UHVSRQGHQW DQVZHUHG WKH TXHVWLRQV. 

7KH TXHVWLRQ RQ VXEMHFWLYH ILQDQFLDO NQRZOHGJH ZDV RQ D 7�SRLQW /LNHUW VFDOH ZKLFK ZH UHFRGHG 

WR ILYH FDWHJRULHV (WKH ILUVW DQG ODVW WZR FDWHJRULHV) GXH WR WKH ORZ QXPEHU RI REVHUYDWLRQV DW WKH 

WDLOV RI WKH GLVWULEXWLRQ. 7KH IRXU TXHVWLRQV RQ REMHFWLYH ILQDQFLDO OLWHUDF\ WHVWHG NQRZOHGJH RQ 

LQWHUHVW FRPSRXQGLQJ� LQIODWLRQ� ULVN GLYHUVLILFDWLRQ DQG WKH UHODWLRQVKLS EHWZHHQ ERQG SULFHV DQG 

LQWHUHVW UDWHV. )RU WKH H[DFW ZRUGLQJ RI DOO ILQDQFLDO OLWHUDF\ TXHVWLRQV SOHDVH UHIHU WR $SSHQGL[ &. 

7KH ILUVW WKUHH TXHVWLRQV WHVWHG EDVLF ILQDQFLDO OLWHUDF\ FRQFHSWV DQG WKH IRXUWK ILQDQFLDO OLWHUDF\ 

TXHVWLRQ LV WHVWLQJ DGYDQFHG ILQDQFLDO OLWHUDF\ NQRZOHGJH DV LQ /XVDUGL (2015). 7KH TXHVWLRQV DUH 

PXOWLSOH FKRLFH TXHVWLRQV DQG LQFOXGHG WKH RSWLRQ IRU UHVSRQGHQWV WR DQVZHU ZLWK ´GRQ·W NQRZµ 

RU ´UHIXVHµ. 7KH ILQDQFLDO OLWHUDF\ PRGXOH DOVR LQFOXGHG GDWD RQ KRZ LQWHUHVWLQJ SHRSOH IRXQG WKH 

VXEMHFW RI ILQDQFLDO OLWHUDF\.  

Consumption  

7KH FRQVXPSWLRQ GDWD KDYH EHHQ UHWULHYHG IURP WKH Consumption and Time 8se ORQJLWXGLQDO VWXG\ 

FRPSULVLQJ ILYH ZDYHV FROOHFWHG LQ WKH \HDUV 2009� 2010� 2012� 2015 DQG 2017. 7KHUH FDQ EH 

PXOWLSOH UHVSRQGHQWV SHU KRXVHKROG: ZH FRQVLGHUHG WKH DQVZHUV RI KRXVHKROG KHDG� SDUWQHU DQG 

(LI DQ\) FKLOGUHQ. 2Q DYHUDJH� WKHUH DUH 5200 REVHUYDWLRQV SHU ZDYH. 7KH /,SS SDQHO KDV DVNHG 

UHSRQGHQWV WR LQGLFDWH (LQ EXUR) WKHLU H[SHQGLWXUHV SHU PRQWK ZKLOH GLVWLQJXLVKLQJ EHWZHHQ 

FRQVXPSWLRQ RI DVVLJQDEOH (LQFOXGLQJ H[SHQGLWXUHV RQ FKLOGUHQ OLYLQJ LQ WKH KRXVHKROG) DQG QRQ�

DVVLJQDEOH JRRGV. :H ERUURZHG WKLV WHUPLQRORJ\ IURP %RXUJXLJQRQ HW DO. (1993) ZKR GHILQHG 

H[SHQGLWXUHV WR EH ´DVVLJQDEOHµ LI WKH ´ILQDQFLDO EHQHILFLDU\ RI WKHVH H[SHQGLWXUHV LQ WKH IDPLO\ LV 

LGHQWLILHGµ (S.147). :H IRFXVVHG RXU DQDO\VLV RQ FRQVXPSWLRQ RI QRQ�GXUDEOH JRRGV. :H 

DJJUHJDWHG UHSRUWHG H[SHQGLWXUHV RQ QRQ�DVVLJQDEOH JRRGV IRU WKH IROORZLQJ VXEFDWHJRULHV: 

WUDQVSRUW DQG PHDQV RI WUDQVSRUW� GD\WULSV DQG KROLGD\V ZLWK WKH ZKROH IDPLO\� H[SHQGLWXUHV RQ 

FOHDQLQJ WKH KRXVH RU PDLQWDLQLQJ WKH JDUGHQ� HDWLQJ DW KRPH DQG RWKHU QRQ�DVVLJQDEOH 

H[SHQGLWXUHV. E[SHQGLWXUHV RQ DVVLJQDEOH JRRGV LQFOXGH IRRG DQG GULQNV RXWVLGH WKH KRXVH� 

FLJDUHWWHV� FORWKLQJ� SHUVRQDO FDUH� OHLVXUH WLPH H[SHQGLWXUHV (ILOP� WKHDWHU� KREELHV HWF.). ,W VKRXOG 

EH QRWHG WKDW WKH ZRUGLQJ RI WKH TXHVWLRQV RQ DVVLJQDEOH H[SHQGLWXUHV KDV FKDQJHG VLQFH 2015. 7R 

 
7 1RWH WKDW RQFH UHVSRQGHQWV KDYH DQVZHUHG WKH TXHVWLRQ DERXW WKHLU VHOI�DVVHVVHG ILQDQFLDO NQRZOHGJH DQG WKH\ 
VWDUWHG DQVZHULQJ WKH ILUVW TXHVWLRQ RQ ILQDQFLDO OLWHUDF\� WKH\ FRXOG QRW JR EDFN WR DGMXVW WKHLU DQVZHU WR WKH VHOI�
DVVHVVPHQW. 
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Figure 2- 2: Life-time consumption for different IES 

Notes: Life-time consumption is in 1000 Euro.  

��� Data description and summary statistics 
 
����� Data description 

Dataset composition 

We used data from the LISS panel that is a part of the Measurement and Experimentation in the 

Social Sciences (MESS) project of CentER data in Tilburg, the Netherlands. This panel is a 

representative household survey and consists of 4500 Dutch households and 7000 individual 

respondents since 2007. Knoef and de Vos (2009) have thoroughly tested whether the LISS panel 

is representative of the Dutch population by comparing some key statistics with data from 

Statistics Netherlands (CBS) and have in general come to a positive conclusion.  

Our dataset has information on demographics of the individual respondents, their financial 

literacy level (and their perception about their knowledge) and household consumption. The 

following paragraphs contain more details about the data sources of the main measures used to 

empirically test the theoretical predictions from Section 2.2. 
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ObMective and subMective financial literacy measures 

:H XVHG WKH VLQJOH ZDYH VWXG\ IURP $XJXVW 2011 RQ ILQDQFLDO OLWHUDF\. 4858 UHVSRQGHQWV (IURP 

3298 KRXVHKROGV) ILUVW KDG WR DVVHVV WKHLU ILQDQFLDO NQRZOHGJH (VXEMHFWLYH PHDVXUH RI ILQDQFLDO 

OLWHUDF\) DQG VXEVHTXHQWO\� DQVZHUHG IRXU TXHVWLRQV RQ ILQDQFLDO OLWHUDF\ (REMHFWLYH PHDVXUHV RI 

ILQDQFLDO OLWHUDF\)7. )RU 58� RI WKH KRXVHKROGV� PRUH WKDQ RQH UHVSRQGHQW DQVZHUHG WKH TXHVWLRQV. 

7KH TXHVWLRQ RQ VXEMHFWLYH ILQDQFLDO NQRZOHGJH ZDV RQ D 7�SRLQW /LNHUW VFDOH ZKLFK ZH UHFRGHG 

WR ILYH FDWHJRULHV (WKH ILUVW DQG ODVW WZR FDWHJRULHV) GXH WR WKH ORZ QXPEHU RI REVHUYDWLRQV DW WKH 

WDLOV RI WKH GLVWULEXWLRQ. 7KH IRXU TXHVWLRQV RQ REMHFWLYH ILQDQFLDO OLWHUDF\ WHVWHG NQRZOHGJH RQ 

LQWHUHVW FRPSRXQGLQJ� LQIODWLRQ� ULVN GLYHUVLILFDWLRQ DQG WKH UHODWLRQVKLS EHWZHHQ ERQG SULFHV DQG 

LQWHUHVW UDWHV. )RU WKH H[DFW ZRUGLQJ RI DOO ILQDQFLDO OLWHUDF\ TXHVWLRQV SOHDVH UHIHU WR $SSHQGL[ &. 

7KH ILUVW WKUHH TXHVWLRQV WHVWHG EDVLF ILQDQFLDO OLWHUDF\ FRQFHSWV DQG WKH IRXUWK ILQDQFLDO OLWHUDF\ 

TXHVWLRQ LV WHVWLQJ DGYDQFHG ILQDQFLDO OLWHUDF\ NQRZOHGJH DV LQ /XVDUGL (2015). 7KH TXHVWLRQV DUH 

PXOWLSOH FKRLFH TXHVWLRQV DQG LQFOXGHG WKH RSWLRQ IRU UHVSRQGHQWV WR DQVZHU ZLWK ´GRQ·W NQRZµ 

RU ´UHIXVHµ. 7KH ILQDQFLDO OLWHUDF\ PRGXOH DOVR LQFOXGHG GDWD RQ KRZ LQWHUHVWLQJ SHRSOH IRXQG WKH 

VXEMHFW RI ILQDQFLDO OLWHUDF\.  

Consumption  

7KH FRQVXPSWLRQ GDWD KDYH EHHQ UHWULHYHG IURP WKH Consumption and Time 8se ORQJLWXGLQDO VWXG\ 

FRPSULVLQJ ILYH ZDYHV FROOHFWHG LQ WKH \HDUV 2009� 2010� 2012� 2015 DQG 2017. 7KHUH FDQ EH 

PXOWLSOH UHVSRQGHQWV SHU KRXVHKROG: ZH FRQVLGHUHG WKH DQVZHUV RI KRXVHKROG KHDG� SDUWQHU DQG 

(LI DQ\) FKLOGUHQ. 2Q DYHUDJH� WKHUH DUH 5200 REVHUYDWLRQV SHU ZDYH. 7KH /,SS SDQHO KDV DVNHG 

UHSRQGHQWV WR LQGLFDWH (LQ EXUR) WKHLU H[SHQGLWXUHV SHU PRQWK ZKLOH GLVWLQJXLVKLQJ EHWZHHQ 

FRQVXPSWLRQ RI DVVLJQDEOH (LQFOXGLQJ H[SHQGLWXUHV RQ FKLOGUHQ OLYLQJ LQ WKH KRXVHKROG) DQG QRQ�

DVVLJQDEOH JRRGV. :H ERUURZHG WKLV WHUPLQRORJ\ IURP %RXUJXLJQRQ HW DO. (1993) ZKR GHILQHG 

H[SHQGLWXUHV WR EH ´DVVLJQDEOHµ LI WKH ´ILQDQFLDO EHQHILFLDU\ RI WKHVH H[SHQGLWXUHV LQ WKH IDPLO\ LV 

LGHQWLILHGµ (S.147). :H IRFXVVHG RXU DQDO\VLV RQ FRQVXPSWLRQ RI QRQ�GXUDEOH JRRGV. :H 

DJJUHJDWHG UHSRUWHG H[SHQGLWXUHV RQ QRQ�DVVLJQDEOH JRRGV IRU WKH IROORZLQJ VXEFDWHJRULHV: 

WUDQVSRUW DQG PHDQV RI WUDQVSRUW� GD\WULSV DQG KROLGD\V ZLWK WKH ZKROH IDPLO\� H[SHQGLWXUHV RQ 

FOHDQLQJ WKH KRXVH RU PDLQWDLQLQJ WKH JDUGHQ� HDWLQJ DW KRPH DQG RWKHU QRQ�DVVLJQDEOH 

H[SHQGLWXUHV. E[SHQGLWXUHV RQ DVVLJQDEOH JRRGV LQFOXGH IRRG DQG GULQNV RXWVLGH WKH KRXVH� 

FLJDUHWWHV� FORWKLQJ� SHUVRQDO FDUH� OHLVXUH WLPH H[SHQGLWXUHV (ILOP� WKHDWHU� KREELHV HWF.). ,W VKRXOG 

EH QRWHG WKDW WKH ZRUGLQJ RI WKH TXHVWLRQV RQ DVVLJQDEOH H[SHQGLWXUHV KDV FKDQJHG VLQFH 2015. 7R 

 
7 1RWH WKDW RQFH UHVSRQGHQWV KDYH DQVZHUHG WKH TXHVWLRQ DERXW WKHLU VHOI�DVVHVVHG ILQDQFLDO NQRZOHGJH DQG WKH\ 
VWDUWHG DQVZHULQJ WKH ILUVW TXHVWLRQ RQ ILQDQFLDO OLWHUDF\� WKH\ FRXOG QRW JR EDFN WR DGMXVW WKHLU DQVZHU WR WKH VHOI�
DVVHVVPHQW. 
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FLUFXPYHQW D SRVVLEOH TXHVWLRQQDLUH HIIHFW LQ RXU HVWLPDWLRQ UHVXOWV� ZH FRPSXWHG FRQVXPSWLRQ 

JURZWK IRU WKH SHULRGV 2009�2013 (EHIRUH WKH FKDQJH LQ ZRUGLQJ) DQG 2015�2017 (DIWHU WKH FKDQJH 

LQ ZRUGLQJ) VHSDUDWHO\. 

7R REWDLQ D PRUH FRPSOHWH PHDVXUH RI QRQ�GXUDEOH FRQVXPSWLRQ� ZH FRQVWUXFWHG WKH 

IROORZLQJ PHDVXUH: :H WRRN WKH DQVZHU RI WKH KRXVHKROG KHDG FRQFHUQLQJ QRQ�DVVLJQDEOH 

H[SHQGLWXUHV DQG ZH DGGHG DVVLJQDEOH H[SHQGLWXUHV RI WKH KRXVHKROG KHDG WRJHWKHU ZLWK WKH 

DVVLJQDEOH H[SHQGLWXUHV RI WKH SDUWQHU DQG FKLOGUHQ (LI SUHVHQW). 7R EH DEOH WR FRPSDUH 

FRQVXPSWLRQ DFURVV KRXVHKROGV RI GLIIHUHQW VL]HV� ZH HTXLYDOLVHG FRQVXPSWLRQ XVLQJ WKH VTXDUH 

URRW VFDOH (2E&'� 2018D).  

1H[W WR QRQ�GXUDEOH FRQVXPSWLRQ� ZH XVHG WZR DOWHUQDWLYH FRQVXPSWLRQ PHDVXUHV LQ D 

VHQVLWLYLW\ DQDO\VLV: IRRG FRQVXPSWLRQ DQG WRWDO FRQVXPSWLRQ. )RRG FRQVXPSWLRQ LV VXSSRVHG WR 

EH UHODWLYHO\ VWDEOH LQ WLPHV RI FULVLV ² QRWH WKDW WKH ILUVW ZDYHV FRYHU WKH LPPHGLDWH SRVW�ILQDQFLDO� 

FULVLV SHULRG ZKLFK PLJKW FKDQJH SHRSOH·V SHUFHSWLRQ RQ WKHLU PRQWKO\ H[SHQGLWXUHV. 7RWDO 

FRQVXPSWLRQ LV DQ DJJUHJDWH RI QRQ�GXUDEOH FRQVXPSWLRQ (DVVLJQDEOH DQG QRQ�DVVLJQDEOH)� 

H[SHQGLWXUHV RQ FKLOGUHQ DQG GXUDEOH FRQVXPSWLRQ (PRUWJDJHV� LQVXUDQFHV HWF.). $SSHQGL[ % 

SURYLGHV PRUH GHWDLOV RQ WKH H[DFW ZRUGLQJ RI WKH TXHVWLRQV XVHG DQG KRZ DOO FRQVXPSWLRQ 

PHDVXUHV KDYH EHHQ FRPSXWHG. 

Other relevant characteristics 

$OO ZDYHV KDYH LQIRUPDWLRQ RQ WKH DJH RI DOO KRXVHKROG PHPEHUV� WKH SRVLWLRQ LQ WKH KRXVHKROG 

(H.J. KRXVHKROG KHDG RU (XQ)ZHGGHG SDUWQHU)� QXPEHU RI FKLOGUHQ LQ WKH KRXVHKROG� W\SH RI 

GZHOOLQJ� HGXFDWLRQ OHYHO RI WKH UHVSRQGHQW� KRXVHKROG VL]H� QHW PRQWKO\ KRXVHKROG LQFRPH� 

RFFXSDWLRQ DQG PDULWDO VWDWXV. 7KRVH YDULDEOHV DUH SDUW RI WKH Background variables PRGXOH RI WKH 

/,SS SDQHO DQG DUH DYDLODEOH IRU HYHU\ PRQWK EHWZHHQ 2009 DQG 2017. ,Q FDVH WKDW UHVSRQGHQWV 

KDYH SDUWLFLSDWHG LQ PRGXOHV GXULQJ GLIIHUHQW PRQWKV ZLWKLQ WKH VDPH \HDU (IRU LQVWDQFH WKH 

TXHVWLRQV RQ FRQVXPSWLRQ DQG DVVHWV)� ZH FRPSXWHG WKH DYHUDJH QHW KRXVHKROG LQFRPH ZLWKLQ 

HDFK \HDU \LHOGLQJ RQH UHSUHVHQWDWLYH YDOXH RI PRQWKO\ QHW KRXVHKROG LQFRPH SHU \HDU. 7KH Health 

Core Study RI WKH /,SS SDQHO FRQWDLQV GDWD RQ REMHFWLYH DQG VXEMHFWLYH KHDOWK PHDVXUHV IRU 2009 

WKURXJK 2017. $SSHQGL[ E SURYLGHV PRUH LQIRUPDWLRQ DERXW DOO FRYDULDWHV XVHG LQ RXU HPSLULFDO 

DQDO\VLV.  

Sample selection 

$IWHU PHUJLQJ DQG DSSHQGLQJ DOO UHOHYDQW PRGXOHV IURP WKH /,SS SDQHO� RXU JURVV VDPSOH 

FRPSULVHV 27640 REVHUYDWLRQV (RI 10741 LQGLYLGXDOV IURP 7290 KRXVHKROGV). 7KH REVHUYDWLRQ XQLW 

LV WKH KRXVHKROG. :H DGGHG WKH FKLOGUHQ·V UHVSRQVHV WR WKH QRQ�DVVLJQDEOH FRQVXPSWLRQ TXHVWLRQV 

25
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WR WKH DQVZHUV RI WKH SDUHQW(V) DQG VXEVHTXHQWO\ GURSSHG WKH FKLOGUHQ·V REVHUYDWLRQV. 7KLV ZD\� 

ZH NHSW WKH UHVSRQVHV RI KRXVHKROG KHDGV DQG� LI DSSOLFDEOH� RI WKHLU SDUWQHUV ZLWKRXW ORVLQJ 

LQIRUPDWLRQ RQ WKH FKLOGUHQ·V FRQVXPSWLRQ. :H DOVR FKRVH WR GURS KRXVHKROGV ZLWK FKLOGUHQ DERYH 

25 \HDUV ROG VWLOO OLYLQJ DW KRPH. :H FRQVLGHU WKRVH KRXVHKROGV WR SRVVLEO\ KDYH D GLIIHUHQW OLIH�

F\FOH FRQVXPSWLRQ: 7KH FKDQFH LV KLJKHU WKDW� LQ VXFK KRXVHKROGV� DGXOW FKLOGUHQ ILQDQFLDOO\ 

VXSSRUW WKHLU SDUHQWV IRU LQVWDQFH (RU SRVVLEO\ WKH RWKHU ZD\ DURXQG) ZKLFK FDQ DIIHFW WKH G\QDPLFV 

RI KRXVHKROG FRQVXPSWLRQ. SR IDU� ZH DUH OHIW ZLWK 89� RI RXU JURVV VDPSOH. 

$V LQ WKH ILQDQFLDO OLWHUDF\ PRGXOH D VPDOOHU JURXS RI SDQHO SDUWLFLSDQWV ZHUH VDPSOHG� WKH 

RYHUODS ZLWK WKH FRQVXPSWLRQ GDWD LV UDWKHU VPDOO. 7KLV OHDYHV XV ZLWK RQO\ 25� RI WKH JURVV 

VDPSOH. &OHDQLQJ WKH GDWD IRU PLVVLQJ LQIRUPDWLRQ RQ (DW OHDVW) RQH RI WKH YDULDEOHV ZH VWXG\� 

LQFOXGLQJ UHFRGLQJ WKH GRQ·W NQRZ DQVZHUV WR WKH FRQVXPSWLRQ TXHVWLRQV WR PLVVLQJ� UHVXOWV LQ 

GURSSLQJ 390 REVHUYDWLRQV IURP 53 KRXVHKROGV. )LQDOO\� WR DYRLG RXU UHVXOWV WR EH DIIHFWHG E\ 

RXWOLHUV� ZH UHPRYH WKH WRS DQG ERWWRP ILUVW SHUFHQWLOHV RI WKH WRWDO FRQVXPSWLRQ GLVWULEXWLRQ 

ZKLFK PDNHV XV ORVH RQO\ 4 KRXVHKROGV (OHVV WKDQ 0.5� RI WKH KRXVHKROGV). 2XU ILQDO VDPSOH 

FRQVLVWV RI 5508 REVHUYDWLRQV DFURVV DOO FRQVXPSWLRQ ZDYHV IURP 1820 KRXVHKROGV DQG 2620 

LQGLYLGXDOV.  

������ Summary statistics 

Financial literacy �obMective� 

:H ILUVW SUHVHQW VRPH VLPSOH VXPPDU\ VWDWLVWLFV RI WKH REMHFWLYH ILQDQFLDO OLWHUDF\ TXHVWLRQV DW WKH 

LQGLYLGXDO OHYHO. 7DEOH 2�1 JLYHV WKH SHUFHQWDJH VKDUHV IRU HDFK ILQDQFLDO OLWHUDF\ TXHVWLRQ E\ DQVZHU 

W\SH (FRUUHFW� LQFRUUHFW GRQ·W NQRZ RU UHIXVH) IRU ZRPHQ DQG PHQ. )RU ERWK PDOH DQG IHPDOH 

UHVSRQGHQWV� WKHUH LV D ODUJH GLIIHUHQFH LQ WKH SHUFHQWDJH RI FRUUHFW DQVZHUV IRU WKH ILUVW WZR 

TXHVWLRQV DQG WKH ODVW WZR TXHVWLRQV (VHH 7DEOH 2�1). :H WHVWHG IRU JHQGHU GLIIHUHQFHV IRU HDFK 

TXHVWLRQ XVLQJ WKH VHHPLQJO\ XQUHODWHG UHJUHVVLRQ PRGHO (SU5) ZLWK FOXVWHUHG VWDQGDUG HUURUV DW 

WKH LQGLYLGXDO OHYHO DQG IRXQG WKDW JHQGHU GLIIHUHQFHV DUH VWDWLVWLFDOO\ VLJQLILFDQW. 
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FLUFXPYHQW D SRVVLEOH TXHVWLRQQDLUH HIIHFW LQ RXU HVWLPDWLRQ UHVXOWV� ZH FRPSXWHG FRQVXPSWLRQ 

JURZWK IRU WKH SHULRGV 2009�2013 (EHIRUH WKH FKDQJH LQ ZRUGLQJ) DQG 2015�2017 (DIWHU WKH FKDQJH 

LQ ZRUGLQJ) VHSDUDWHO\. 

7R REWDLQ D PRUH FRPSOHWH PHDVXUH RI QRQ�GXUDEOH FRQVXPSWLRQ� ZH FRQVWUXFWHG WKH 

IROORZLQJ PHDVXUH: :H WRRN WKH DQVZHU RI WKH KRXVHKROG KHDG FRQFHUQLQJ QRQ�DVVLJQDEOH 

H[SHQGLWXUHV DQG ZH DGGHG DVVLJQDEOH H[SHQGLWXUHV RI WKH KRXVHKROG KHDG WRJHWKHU ZLWK WKH 

DVVLJQDEOH H[SHQGLWXUHV RI WKH SDUWQHU DQG FKLOGUHQ (LI SUHVHQW). 7R EH DEOH WR FRPSDUH 

FRQVXPSWLRQ DFURVV KRXVHKROGV RI GLIIHUHQW VL]HV� ZH HTXLYDOLVHG FRQVXPSWLRQ XVLQJ WKH VTXDUH 

URRW VFDOH (2E&'� 2018D).  

1H[W WR QRQ�GXUDEOH FRQVXPSWLRQ� ZH XVHG WZR DOWHUQDWLYH FRQVXPSWLRQ PHDVXUHV LQ D 

VHQVLWLYLW\ DQDO\VLV: IRRG FRQVXPSWLRQ DQG WRWDO FRQVXPSWLRQ. )RRG FRQVXPSWLRQ LV VXSSRVHG WR 

EH UHODWLYHO\ VWDEOH LQ WLPHV RI FULVLV ² QRWH WKDW WKH ILUVW ZDYHV FRYHU WKH LPPHGLDWH SRVW�ILQDQFLDO� 

FULVLV SHULRG ZKLFK PLJKW FKDQJH SHRSOH·V SHUFHSWLRQ RQ WKHLU PRQWKO\ H[SHQGLWXUHV. 7RWDO 

FRQVXPSWLRQ LV DQ DJJUHJDWH RI QRQ�GXUDEOH FRQVXPSWLRQ (DVVLJQDEOH DQG QRQ�DVVLJQDEOH)� 

H[SHQGLWXUHV RQ FKLOGUHQ DQG GXUDEOH FRQVXPSWLRQ (PRUWJDJHV� LQVXUDQFHV HWF.). $SSHQGL[ % 

SURYLGHV PRUH GHWDLOV RQ WKH H[DFW ZRUGLQJ RI WKH TXHVWLRQV XVHG DQG KRZ DOO FRQVXPSWLRQ 

PHDVXUHV KDYH EHHQ FRPSXWHG. 

Other relevant characteristics 

$OO ZDYHV KDYH LQIRUPDWLRQ RQ WKH DJH RI DOO KRXVHKROG PHPEHUV� WKH SRVLWLRQ LQ WKH KRXVHKROG 

(H.J. KRXVHKROG KHDG RU (XQ)ZHGGHG SDUWQHU)� QXPEHU RI FKLOGUHQ LQ WKH KRXVHKROG� W\SH RI 

GZHOOLQJ� HGXFDWLRQ OHYHO RI WKH UHVSRQGHQW� KRXVHKROG VL]H� QHW PRQWKO\ KRXVHKROG LQFRPH� 

RFFXSDWLRQ DQG PDULWDO VWDWXV. 7KRVH YDULDEOHV DUH SDUW RI WKH Background variables PRGXOH RI WKH 

/,SS SDQHO DQG DUH DYDLODEOH IRU HYHU\ PRQWK EHWZHHQ 2009 DQG 2017. ,Q FDVH WKDW UHVSRQGHQWV 

KDYH SDUWLFLSDWHG LQ PRGXOHV GXULQJ GLIIHUHQW PRQWKV ZLWKLQ WKH VDPH \HDU (IRU LQVWDQFH WKH 

TXHVWLRQV RQ FRQVXPSWLRQ DQG DVVHWV)� ZH FRPSXWHG WKH DYHUDJH QHW KRXVHKROG LQFRPH ZLWKLQ 

HDFK \HDU \LHOGLQJ RQH UHSUHVHQWDWLYH YDOXH RI PRQWKO\ QHW KRXVHKROG LQFRPH SHU \HDU. 7KH Health 

Core Study RI WKH /,SS SDQHO FRQWDLQV GDWD RQ REMHFWLYH DQG VXEMHFWLYH KHDOWK PHDVXUHV IRU 2009 

WKURXJK 2017. $SSHQGL[ E SURYLGHV PRUH LQIRUPDWLRQ DERXW DOO FRYDULDWHV XVHG LQ RXU HPSLULFDO 

DQDO\VLV.  

Sample selection 

$IWHU PHUJLQJ DQG DSSHQGLQJ DOO UHOHYDQW PRGXOHV IURP WKH /,SS SDQHO� RXU JURVV VDPSOH 

FRPSULVHV 27640 REVHUYDWLRQV (RI 10741 LQGLYLGXDOV IURP 7290 KRXVHKROGV). 7KH REVHUYDWLRQ XQLW 

LV WKH KRXVHKROG. :H DGGHG WKH FKLOGUHQ·V UHVSRQVHV WR WKH QRQ�DVVLJQDEOH FRQVXPSWLRQ TXHVWLRQV 

25
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WR WKH DQVZHUV RI WKH SDUHQW(V) DQG VXEVHTXHQWO\ GURSSHG WKH FKLOGUHQ·V REVHUYDWLRQV. 7KLV ZD\� 

ZH NHSW WKH UHVSRQVHV RI KRXVHKROG KHDGV DQG� LI DSSOLFDEOH� RI WKHLU SDUWQHUV ZLWKRXW ORVLQJ 

LQIRUPDWLRQ RQ WKH FKLOGUHQ·V FRQVXPSWLRQ. :H DOVR FKRVH WR GURS KRXVHKROGV ZLWK FKLOGUHQ DERYH 

25 \HDUV ROG VWLOO OLYLQJ DW KRPH. :H FRQVLGHU WKRVH KRXVHKROGV WR SRVVLEO\ KDYH D GLIIHUHQW OLIH�

F\FOH FRQVXPSWLRQ: 7KH FKDQFH LV KLJKHU WKDW� LQ VXFK KRXVHKROGV� DGXOW FKLOGUHQ ILQDQFLDOO\ 

VXSSRUW WKHLU SDUHQWV IRU LQVWDQFH (RU SRVVLEO\ WKH RWKHU ZD\ DURXQG) ZKLFK FDQ DIIHFW WKH G\QDPLFV 

RI KRXVHKROG FRQVXPSWLRQ. SR IDU� ZH DUH OHIW ZLWK 89� RI RXU JURVV VDPSOH. 

$V LQ WKH ILQDQFLDO OLWHUDF\ PRGXOH D VPDOOHU JURXS RI SDQHO SDUWLFLSDQWV ZHUH VDPSOHG� WKH 

RYHUODS ZLWK WKH FRQVXPSWLRQ GDWD LV UDWKHU VPDOO. 7KLV OHDYHV XV ZLWK RQO\ 25� RI WKH JURVV 

VDPSOH. &OHDQLQJ WKH GDWD IRU PLVVLQJ LQIRUPDWLRQ RQ (DW OHDVW) RQH RI WKH YDULDEOHV ZH VWXG\� 

LQFOXGLQJ UHFRGLQJ WKH GRQ·W NQRZ DQVZHUV WR WKH FRQVXPSWLRQ TXHVWLRQV WR PLVVLQJ� UHVXOWV LQ 

GURSSLQJ 390 REVHUYDWLRQV IURP 53 KRXVHKROGV. )LQDOO\� WR DYRLG RXU UHVXOWV WR EH DIIHFWHG E\ 

RXWOLHUV� ZH UHPRYH WKH WRS DQG ERWWRP ILUVW SHUFHQWLOHV RI WKH WRWDO FRQVXPSWLRQ GLVWULEXWLRQ 

ZKLFK PDNHV XV ORVH RQO\ 4 KRXVHKROGV (OHVV WKDQ 0.5� RI WKH KRXVHKROGV). 2XU ILQDO VDPSOH 

FRQVLVWV RI 5508 REVHUYDWLRQV DFURVV DOO FRQVXPSWLRQ ZDYHV IURP 1820 KRXVHKROGV DQG 2620 

LQGLYLGXDOV.  

������ Summary statistics 

Financial literacy �obMective� 

:H ILUVW SUHVHQW VRPH VLPSOH VXPPDU\ VWDWLVWLFV RI WKH REMHFWLYH ILQDQFLDO OLWHUDF\ TXHVWLRQV DW WKH 

LQGLYLGXDO OHYHO. 7DEOH 2�1 JLYHV WKH SHUFHQWDJH VKDUHV IRU HDFK ILQDQFLDO OLWHUDF\ TXHVWLRQ E\ DQVZHU 

W\SH (FRUUHFW� LQFRUUHFW GRQ·W NQRZ RU UHIXVH) IRU ZRPHQ DQG PHQ. )RU ERWK PDOH DQG IHPDOH 

UHVSRQGHQWV� WKHUH LV D ODUJH GLIIHUHQFH LQ WKH SHUFHQWDJH RI FRUUHFW DQVZHUV IRU WKH ILUVW WZR 

TXHVWLRQV DQG WKH ODVW WZR TXHVWLRQV (VHH 7DEOH 2�1). :H WHVWHG IRU JHQGHU GLIIHUHQFHV IRU HDFK 

TXHVWLRQ XVLQJ WKH VHHPLQJO\ XQUHODWHG UHJUHVVLRQ PRGHO (SU5) ZLWK FOXVWHUHG VWDQGDUG HUURUV DW 

WKH LQGLYLGXDO OHYHO DQG IRXQG WKDW JHQGHU GLIIHUHQFHV DUH VWDWLVWLFDOO\ VLJQLILFDQW. 

 

 

 

 

 

138505-Dinkova_BNW.indd   45 02-10-19   09:30



26 Chapter 2

7DEOH 2� 1: )LQDQFLDO OLWHUDF\ VFRUHV E\ JHQGHU 
  ,QWHUHVW ,QIODWLRQ 5LVN %RQGV 
Female �n 1,22�� � � � � 
&RUUHFW 88.76 73.44 32.07 13.17 
,QFRUUHFW 5.73 12.24 16.96 30.71 
'. 4.44 12.81 49.53 54.76 
5HIXVH 1.07 1.50 1.43 1.36 
Male �n 1,���� � � � � 
&RUUHFW 91.66 85.94 54.46 25.76 
,QFRUUHFW 4.99 7.93 16.27 39.57 
'. 2.62 5.07 27.96 33.93 
5HIXVH 0.74 1.06 1.31 0.74 

Note: 5HVXOWV IURP WHVWLQJ JHQGHU GLIIHUHQFHV XVLQJ SU5 DUH QRW UHSRUWHG LQ WKLV WDEOH. 

-XGJLQJ E\ WKH SHUFHQWDJH RI FRUUHFW DQVZHUV� WKH TXHVWLRQV DERXW LQWHUHVW FRPSRXQGLQJ DQG 

LQIODWLRQ ZHUH SHUFHLYHG DV HDVLHU WKDQ WKH TXHVWLRQV RQ ULVN GLYHUVLILFDWLRQ DQG ERQG SULFHV. 7KH 

SHUFHQWDJH RI FRUUHFW DQVZHUV IRU IHPDOH UHVSRQGHQWV LV FRQVLVWHQWO\ ORZHU WKDQ WKHLU PDOH 

FRXQWHUSDUWV IRU DOO TXHVWLRQV. $OVR� WKH VKDUH RI don’t know ('.) DQVZHUV LV WZR WLPHV ODUJHU IRU 

IHPDOHV. 7KLV LV FRQVLVWHQW ZLWK WKH ILQGLQJV RI %XFKHU�.RHQHQ HW DO. (2017) ZKR SRLQWHG RXW WKDW 

ZRPHQ KDYH ORZHU NQRZOHGJH DQG PD\ ODFN FRQILGHQFH DERXW WKHLU ILQDQFLDO NQRZOHGJH.  

7DEOH 2� 2: SXPPDU\ RI 5HVSRQVHV WR WKH IRXU ILQDQFLDO OLWHUDF\ TXHVWLRQV 

1XPEHU RI FRUUHFW� LQFRUUHFW� GRQ·W NQRZ DQG UHIXVH DQVZHUV (RXW RI IRXU TXHVWLRQV) 
  1RQH 1 2 3 $OO IRXU 7RWDO 
 � � � � � PHDQ 
&RUUHFW 5.04 14.20 38.13 30.04 12.60 2.31 
,QFRUUHFW 48.66 37.33 12.25 1.76 0 0.67 
'. 42.75 26.91 23.02 4.96 2.37 0.97 
5HIXVH 97.94 0.72 0.61 0.19 0.53 0.05 

Note: :HLJKWHG SHUFHQWDJHV RI WRWDO QXPEHU RI UHVSRQGHQWV (2�620 LQGLYLGXDOV)  

7DEOH 2�2 SURYLGHV DQ RYHUYLHZ RI WKH VKDUHV RI KRZ PDQ\ ILQDQFLDO OLWHUDF\ TXHVWLRQV (RXW RI IRXU) 

ZHUH DQVZHUHG FRUUHFWO\� LQFRUUHFWO\ RU ZLWK '. RU UHIXVH. 7KH ODVW FROXPQ UHWXUQV WKH PHDQ YDOXH 

RI KRZ PDQ\ TXHVWLRQV ZHUH DQVZHUHG FRUUHFWO\� LQFRUUHFWO\ HWF. 7KH PRVW LPSRUWDQW LQIRUPDWLRQ 

WKDW FDQ EH UHWULHYHG IURP WKLV WDEOH LV WKDW 12.6� RI WKH UHVSRQGHQWV DQVZHUHG DOO IRXU TXHVWLRQV 

RQ ILQDQFLDO OLWHUDF\ FRUUHFWO\. 2Q DYHUDJH� 2.31 RXW RI WKH IRXU TXHVWLRQV ZHUH DQVZHUHG FRUUHFWO\. 

7KH VKDUH RI FRUUHFW DQVZHUV LV YHU\ ORZ DQG WKHUH LV D KLJK VKDUH RI UHVSRQGHQWV WKDW FKRVH WKH 

'. RSWLRQ SURYLGLQJ HYLGHQFH IRU ODFN RI FRQILGHQFH UHJDUGLQJ WKHLU NQRZOHGJH RI WKH ILQDQFLDO 

FRQFHSWV EHLQJ WHVWHG. :KHQ JODQFLQJ EDFN DW 7DEOH 2�1� WKH KLJK VKDUHV RI LQFRUUHFW DQG ´GRQ·W 

NQRZµ DQVZHUV FRPH IURP WKH TXHVWLRQV RQ ULVN GLYHUVLILFDWLRQ DQG ERQG SULFHV (TXHVWLRQV 3 DQG 

4) UHVSHFWLYHO\. 7KRVH REVHUYDWLRQV DUH FRQVLVWHQW ZLWK YDQ 5RRLM HW DO. (2011D)� ZKR XVHG GDWD 

IURP WKH '1% +RXVHKROG SXUYH\ IURP 2005 DQG IRXQG FRPSDUDEOH VKDUHV RI FRUUHFW� LQFRUUHFW 

DQG ´GRQ·W NQRZµ DQVZHUV. 
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Consumption 

,Q ZKDW IROORZV� ZH SUHVHQW VXPPDU\ VWDWLVWLFV RI WKH FRQVXPSWLRQ PHDVXUHV (DQG WKHLU 

FRPSRQHQWV) RYHU WLPH DW WKH KRXVHKROG OHYHO. ,Q 7DEOH 2�3� ZH FRPSXWHG WKH (JHRPHWULF) PHDQ 

RI HTXLYDOLVHG FRQVXPSWLRQ OHYHOV RYHU WLPH (LQ EXUR). :H FKRVH IRU WKH JHRPHWULF PHDQ DV WKH 

GLVWULEXWLRQ RI WKH FRQVXPSWLRQ YDULDEOHV LV VNHZHG GRZQZDUG. 'XH WR RXU WKHRUHWLFDO VHWWLQJ DQG 

LQ RUGHU WR EH FRQVLVWHQW ZLWK SUHYLRXV OLWHUDWXUH RQ KRXVHKROG FRQVXPSWLRQ� ZH IRFXV RXU PDLQ 

DQDO\VLV RQ QRQ�GXUDEOH FRQVXPSWLRQ. )RU WKH ILUVW WKUHH ZDYHV (\HDUV 2009�2012)� PHDQ QRQ�

GXUDEOH FRQVXPSWLRQ KDV EHHQ GHFOLQLQJ. 7KH UHODWLYHO\ ELJ MXPS EHWZHHQ 2009 DQG 2010 FRXOG EH 

H[SODLQHG E\ WKH ILQDQFLDO FULVLV WKDW KLW LQ 2008: 5HVSRQGHQWV ZHUH DVNHG WR UHSRUW PRQWKO\ 

H[SHQGLWXUHV EDVHG RQ WKH SUHYLRXV \HDU VR WKDW WKH HIIHFW RI WKH FULVLV RQ SHRSOH·V SHUFHSWLRQV 

EHFRPHV YLVLEOH LQ WKH ZDYH RI 2010. $V DOUHDG\ GLVFXVVHG LQ SHFWLRQ 2.3.1� WKH ZRUGLQJ RI WKH 

TXHVWLRQ RQ DVVLJQDEOH FRQVXPSWLRQ KDV EHHQ FKDQJHG DV RI 2015. 7KLV DOVR EHFRPHV YLVLEOH LQ 

7DEOH 2�3� DV PHDQ QRQ�GXUDEOH FRQVXPSWLRQ GURSSHG FRQVLGHUDEO\. 7KLV FDQ EH H[SODLQHG E\ WKH 

IDFW WKDW WKH VKDUH RI DVVLJQDEOH FRQVXPSWLRQ LQ WRWDO QRQ�GXUDEOH FRQVXPSWLRQ LV UHODWLYHO\ ODUJH 

DV FRPSDUHG WR WKH VKDUH RI DVVLJQDEOH FRQVXPSWLRQ LQ WRWDO KRXVHKROG FRQVXPSWLRQ. 7KLV LV ZK\ 

ZH FDQ FKHFN WKH UREXVWQHVV RI RXU UHVXOWV XVLQJ WRWDO FRQVXPSWLRQ DQG IRRG FRQVXPSWLRQ.  

,Q 7DEOH 2�4� ZH FRPSXWHG PHDQ DQQXDOLVHG FRQVXPSWLRQ JURZWK RYHU WLPH. :H DQQXDOLVHG 

FRQVXPSWLRQ JURZWK GXH WR WKH JDSV EHWZHHQ WKH ZDYHV. 7KRVH FRPSXWDWLRQV DUH EDVHG RQ WKH 

REVHUYDWLRQV IURP 7DEOH 2�3 DQG GLG QRW WDNH LQWR DFFRXQW WKH WUHQG�EUHDN. 7KURXJKRXW WKH \HDUV� 

FRQVXPSWLRQ JURZWK DSSHDUV WR EH ]HUR RU VOLJKWO\ QHJDWLYH ZLWK WKH H[FHSWLRQ RI WKH FDWHJRULHV 

PLVFHOODQHRXV DQG DVVLJQDEOH FRQVXPSWLRQ. )RU 2015� FRQVXPSWLRQ JURZWK GHFOLQHG E\ 14� ZLWK 

UHVSHFW WR WKH SUHYLRXV ZDYHV. +DYLQJ DQDO\VHG KRXVHKROG FRQVXPSWLRQ RYHU WLPH� ZH FDQ DOUHDG\ 

LGHQWLI\ WZR LPSOLFDWLRQV IRU RXU HPSLULFDO DQDO\VLV: 1) ZH VKRXOG VHSDUDWH WKH SUH�FKDQJH DQG SRVW�

FKDQJH SHULRG ZKHQ FRPSXWLQJ FRQVXPSWLRQ JURZWK DQG 2)� ZH GR QRW REVHUYH D FOHDU WUHQG LQ 

FRQVXPSWLRQ (JURZWK) RYHU WLPH. 

1H[W� ZH WDEXODWHG FRQVXPSWLRQ (JURZWK) DJDLQVW VRPH VHOHFWHG NH\ YDULDEOHV. ,Q 7DEOH 2�5� 

ZH FRPSXWHG PHDQ QRQ�GXUDEOH FRQVXPSWLRQ (LQ ORJV) E\ DJH FDWHJRU\� HGXFDWLRQ OHYHO� ILQDQFLDO 

OLWHUDF\ OHYHO (D VLPSOH LQGH[ EDVHG RQ WKH QXPEHU RI FRUUHFWO\ DQVZHUHG IRXU ILQDQFLDO OLWHUDF\ 

TXHVWLRQV) DQG VHOI�DVVHVVHG ILQDQFLDO OLWHUDF\ (RQ D VFDOH RI 1�5). $OO YDULDEOHV DW WKH LQGLYLGXDO OHYHO 

DUH REVHUYDWLRQV RI WKH KRXVHKROG KHDG. :H SUHVHQW WKH VXPPDU\ VWDWLVWLFV IRU VLQJOHV DQG FRXSOHV 

VHSDUDWHO\. 3DQHO $ RI 7DEOH 2�5 UHYHDOV WKDW PHDQ FRQVXPSWLRQ LV KLJKHU IRU ROGHU LQGLYLGXDOV 

(EHORQJLQJ WR VLQJOH RU FRXSOHV KRXVHKROG). 3DQHO % VKRZV WKDW PHDQ FRQVXPSWLRQ LV KLJKHU IRU 

PRUH HGXFDWHG LQGLYLGXDOV LQ FRXSOHV KRXVHKROGV (VHH )�WHVWV DW WKH ERWWRP RI HDFK SDQHO). 

5HJDUGLQJ ILQDQFLDO OLWHUDF\� ZH FDQ REVHUYH LQ 3DQHO & WKDW D KLJKHU ILQDQFLDO OLWHUDF\ OHYHO LV 
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7DEOH 2� 1: )LQDQFLDO OLWHUDF\ VFRUHV E\ JHQGHU 
  ,QWHUHVW ,QIODWLRQ 5LVN %RQGV 
Female �n 1,22�� � � � � 
&RUUHFW 88.76 73.44 32.07 13.17 
,QFRUUHFW 5.73 12.24 16.96 30.71 
'. 4.44 12.81 49.53 54.76 
5HIXVH 1.07 1.50 1.43 1.36 
Male �n 1,���� � � � � 
&RUUHFW 91.66 85.94 54.46 25.76 
,QFRUUHFW 4.99 7.93 16.27 39.57 
'. 2.62 5.07 27.96 33.93 
5HIXVH 0.74 1.06 1.31 0.74 

Note: 5HVXOWV IURP WHVWLQJ JHQGHU GLIIHUHQFHV XVLQJ SU5 DUH QRW UHSRUWHG LQ WKLV WDEOH. 

-XGJLQJ E\ WKH SHUFHQWDJH RI FRUUHFW DQVZHUV� WKH TXHVWLRQV DERXW LQWHUHVW FRPSRXQGLQJ DQG 

LQIODWLRQ ZHUH SHUFHLYHG DV HDVLHU WKDQ WKH TXHVWLRQV RQ ULVN GLYHUVLILFDWLRQ DQG ERQG SULFHV. 7KH 

SHUFHQWDJH RI FRUUHFW DQVZHUV IRU IHPDOH UHVSRQGHQWV LV FRQVLVWHQWO\ ORZHU WKDQ WKHLU PDOH 

FRXQWHUSDUWV IRU DOO TXHVWLRQV. $OVR� WKH VKDUH RI don’t know ('.) DQVZHUV LV WZR WLPHV ODUJHU IRU 

IHPDOHV. 7KLV LV FRQVLVWHQW ZLWK WKH ILQGLQJV RI %XFKHU�.RHQHQ HW DO. (2017) ZKR SRLQWHG RXW WKDW 

ZRPHQ KDYH ORZHU NQRZOHGJH DQG PD\ ODFN FRQILGHQFH DERXW WKHLU ILQDQFLDO NQRZOHGJH.  

7DEOH 2� 2: SXPPDU\ RI 5HVSRQVHV WR WKH IRXU ILQDQFLDO OLWHUDF\ TXHVWLRQV 

1XPEHU RI FRUUHFW� LQFRUUHFW� GRQ·W NQRZ DQG UHIXVH DQVZHUV (RXW RI IRXU TXHVWLRQV) 
  1RQH 1 2 3 $OO IRXU 7RWDO 
 � � � � � PHDQ 
&RUUHFW 5.04 14.20 38.13 30.04 12.60 2.31 
,QFRUUHFW 48.66 37.33 12.25 1.76 0 0.67 
'. 42.75 26.91 23.02 4.96 2.37 0.97 
5HIXVH 97.94 0.72 0.61 0.19 0.53 0.05 

Note: :HLJKWHG SHUFHQWDJHV RI WRWDO QXPEHU RI UHVSRQGHQWV (2�620 LQGLYLGXDOV)  

7DEOH 2�2 SURYLGHV DQ RYHUYLHZ RI WKH VKDUHV RI KRZ PDQ\ ILQDQFLDO OLWHUDF\ TXHVWLRQV (RXW RI IRXU) 

ZHUH DQVZHUHG FRUUHFWO\� LQFRUUHFWO\ RU ZLWK '. RU UHIXVH. 7KH ODVW FROXPQ UHWXUQV WKH PHDQ YDOXH 

RI KRZ PDQ\ TXHVWLRQV ZHUH DQVZHUHG FRUUHFWO\� LQFRUUHFWO\ HWF. 7KH PRVW LPSRUWDQW LQIRUPDWLRQ 

WKDW FDQ EH UHWULHYHG IURP WKLV WDEOH LV WKDW 12.6� RI WKH UHVSRQGHQWV DQVZHUHG DOO IRXU TXHVWLRQV 

RQ ILQDQFLDO OLWHUDF\ FRUUHFWO\. 2Q DYHUDJH� 2.31 RXW RI WKH IRXU TXHVWLRQV ZHUH DQVZHUHG FRUUHFWO\. 

7KH VKDUH RI FRUUHFW DQVZHUV LV YHU\ ORZ DQG WKHUH LV D KLJK VKDUH RI UHVSRQGHQWV WKDW FKRVH WKH 

'. RSWLRQ SURYLGLQJ HYLGHQFH IRU ODFN RI FRQILGHQFH UHJDUGLQJ WKHLU NQRZOHGJH RI WKH ILQDQFLDO 

FRQFHSWV EHLQJ WHVWHG. :KHQ JODQFLQJ EDFN DW 7DEOH 2�1� WKH KLJK VKDUHV RI LQFRUUHFW DQG ´GRQ·W 

NQRZµ DQVZHUV FRPH IURP WKH TXHVWLRQV RQ ULVN GLYHUVLILFDWLRQ DQG ERQG SULFHV (TXHVWLRQV 3 DQG 

4) UHVSHFWLYHO\. 7KRVH REVHUYDWLRQV DUH FRQVLVWHQW ZLWK YDQ 5RRLM HW DO. (2011D)� ZKR XVHG GDWD 

IURP WKH '1% +RXVHKROG SXUYH\ IURP 2005 DQG IRXQG FRPSDUDEOH VKDUHV RI FRUUHFW� LQFRUUHFW 

DQG ´GRQ·W NQRZµ DQVZHUV. 
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Consumption 

,Q ZKDW IROORZV� ZH SUHVHQW VXPPDU\ VWDWLVWLFV RI WKH FRQVXPSWLRQ PHDVXUHV (DQG WKHLU 

FRPSRQHQWV) RYHU WLPH DW WKH KRXVHKROG OHYHO. ,Q 7DEOH 2�3� ZH FRPSXWHG WKH (JHRPHWULF) PHDQ 

RI HTXLYDOLVHG FRQVXPSWLRQ OHYHOV RYHU WLPH (LQ EXUR). :H FKRVH IRU WKH JHRPHWULF PHDQ DV WKH 

GLVWULEXWLRQ RI WKH FRQVXPSWLRQ YDULDEOHV LV VNHZHG GRZQZDUG. 'XH WR RXU WKHRUHWLFDO VHWWLQJ DQG 

LQ RUGHU WR EH FRQVLVWHQW ZLWK SUHYLRXV OLWHUDWXUH RQ KRXVHKROG FRQVXPSWLRQ� ZH IRFXV RXU PDLQ 

DQDO\VLV RQ QRQ�GXUDEOH FRQVXPSWLRQ. )RU WKH ILUVW WKUHH ZDYHV (\HDUV 2009�2012)� PHDQ QRQ�

GXUDEOH FRQVXPSWLRQ KDV EHHQ GHFOLQLQJ. 7KH UHODWLYHO\ ELJ MXPS EHWZHHQ 2009 DQG 2010 FRXOG EH 

H[SODLQHG E\ WKH ILQDQFLDO FULVLV WKDW KLW LQ 2008: 5HVSRQGHQWV ZHUH DVNHG WR UHSRUW PRQWKO\ 

H[SHQGLWXUHV EDVHG RQ WKH SUHYLRXV \HDU VR WKDW WKH HIIHFW RI WKH FULVLV RQ SHRSOH·V SHUFHSWLRQV 

EHFRPHV YLVLEOH LQ WKH ZDYH RI 2010. $V DOUHDG\ GLVFXVVHG LQ SHFWLRQ 2.3.1� WKH ZRUGLQJ RI WKH 

TXHVWLRQ RQ DVVLJQDEOH FRQVXPSWLRQ KDV EHHQ FKDQJHG DV RI 2015. 7KLV DOVR EHFRPHV YLVLEOH LQ 

7DEOH 2�3� DV PHDQ QRQ�GXUDEOH FRQVXPSWLRQ GURSSHG FRQVLGHUDEO\. 7KLV FDQ EH H[SODLQHG E\ WKH 

IDFW WKDW WKH VKDUH RI DVVLJQDEOH FRQVXPSWLRQ LQ WRWDO QRQ�GXUDEOH FRQVXPSWLRQ LV UHODWLYHO\ ODUJH 

DV FRPSDUHG WR WKH VKDUH RI DVVLJQDEOH FRQVXPSWLRQ LQ WRWDO KRXVHKROG FRQVXPSWLRQ. 7KLV LV ZK\ 

ZH FDQ FKHFN WKH UREXVWQHVV RI RXU UHVXOWV XVLQJ WRWDO FRQVXPSWLRQ DQG IRRG FRQVXPSWLRQ.  

,Q 7DEOH 2�4� ZH FRPSXWHG PHDQ DQQXDOLVHG FRQVXPSWLRQ JURZWK RYHU WLPH. :H DQQXDOLVHG 

FRQVXPSWLRQ JURZWK GXH WR WKH JDSV EHWZHHQ WKH ZDYHV. 7KRVH FRPSXWDWLRQV DUH EDVHG RQ WKH 

REVHUYDWLRQV IURP 7DEOH 2�3 DQG GLG QRW WDNH LQWR DFFRXQW WKH WUHQG�EUHDN. 7KURXJKRXW WKH \HDUV� 

FRQVXPSWLRQ JURZWK DSSHDUV WR EH ]HUR RU VOLJKWO\ QHJDWLYH ZLWK WKH H[FHSWLRQ RI WKH FDWHJRULHV 

PLVFHOODQHRXV DQG DVVLJQDEOH FRQVXPSWLRQ. )RU 2015� FRQVXPSWLRQ JURZWK GHFOLQHG E\ 14� ZLWK 

UHVSHFW WR WKH SUHYLRXV ZDYHV. +DYLQJ DQDO\VHG KRXVHKROG FRQVXPSWLRQ RYHU WLPH� ZH FDQ DOUHDG\ 

LGHQWLI\ WZR LPSOLFDWLRQV IRU RXU HPSLULFDO DQDO\VLV: 1) ZH VKRXOG VHSDUDWH WKH SUH�FKDQJH DQG SRVW�

FKDQJH SHULRG ZKHQ FRPSXWLQJ FRQVXPSWLRQ JURZWK DQG 2)� ZH GR QRW REVHUYH D FOHDU WUHQG LQ 

FRQVXPSWLRQ (JURZWK) RYHU WLPH. 

1H[W� ZH WDEXODWHG FRQVXPSWLRQ (JURZWK) DJDLQVW VRPH VHOHFWHG NH\ YDULDEOHV. ,Q 7DEOH 2�5� 

ZH FRPSXWHG PHDQ QRQ�GXUDEOH FRQVXPSWLRQ (LQ ORJV) E\ DJH FDWHJRU\� HGXFDWLRQ OHYHO� ILQDQFLDO 

OLWHUDF\ OHYHO (D VLPSOH LQGH[ EDVHG RQ WKH QXPEHU RI FRUUHFWO\ DQVZHUHG IRXU ILQDQFLDO OLWHUDF\ 

TXHVWLRQV) DQG VHOI�DVVHVVHG ILQDQFLDO OLWHUDF\ (RQ D VFDOH RI 1�5). $OO YDULDEOHV DW WKH LQGLYLGXDO OHYHO 

DUH REVHUYDWLRQV RI WKH KRXVHKROG KHDG. :H SUHVHQW WKH VXPPDU\ VWDWLVWLFV IRU VLQJOHV DQG FRXSOHV 

VHSDUDWHO\. 3DQHO $ RI 7DEOH 2�5 UHYHDOV WKDW PHDQ FRQVXPSWLRQ LV KLJKHU IRU ROGHU LQGLYLGXDOV 

(EHORQJLQJ WR VLQJOH RU FRXSOHV KRXVHKROG). 3DQHO % VKRZV WKDW PHDQ FRQVXPSWLRQ LV KLJKHU IRU 

PRUH HGXFDWHG LQGLYLGXDOV LQ FRXSOHV KRXVHKROGV (VHH )�WHVWV DW WKH ERWWRP RI HDFK SDQHO). 

5HJDUGLQJ ILQDQFLDO OLWHUDF\� ZH FDQ REVHUYH LQ 3DQHO & WKDW D KLJKHU ILQDQFLDO OLWHUDF\ OHYHO LV 
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DVVRFLDWHG ZLWK D KLJKHU FRQVXPSWLRQ OHYHO. 7KH ODVW SDUW RI 7DEOH 2�5� SDQHO '� VKRZV D SRVLWLYH 

DVVRFLDWLRQ EHWZHHQ WKH VHOI�DVVHVVHG ILQDQFLDO OLWHUDF\ OHYHO DQG FRQVXPSWLRQ. 1RWH WKDW WKRVH 

REVHUYDWLRQV KROG IRU VLQJOHV DQG FRXSOHV KRXVHKROGV. $OO GLIIHUHQFHV ZLWKLQ WKH JURXSV DUH 

VWDWLVWLFDOO\ VLJQLILFDQW VDYH IRU VLQJOHV LQ SDQHO $. 7DEOH 2�5 SURYLGHV VXJJHVWLYH HYLGHQFH LQ 

VXSSRUW RI WKH ILUVW HPSLULFDO LPSOLFDWLRQ RI RXU WKHRUHWLFDO PRGHO ² D SRVLWLYH DVVRFLDWLRQ EHWZHHQ 

KRXVHKROG FRQVXPSWLRQ OHYHO DQG ILQDQFLDO OLWHUDF\. 

SXEVHTXHQWO\� ZH ORRNHG DW PHDQ FRQVXPSWLRQ JURZWK IRU WKH VDPH NH\ YDULDEOHV DV GHVFULEHG 

DERYH (VHH 7DEOH 2�6). :H FRPSXWHG FRQVXPSWLRQ JURZWK E\ REWDLQLQJ WKH DQQXDOLVHG 

FRQVXPSWLRQ JURZWK UDWH (RI WKH ORJDULWKPV RI HTXLYDOLVHG KRXVHKROG FRQVXPSWLRQ). ,Q JHQHUDO� 

ZH REVHUYHG QHJDWLYH FRQVXPSWLRQ JURZWK DFURVV DOO NH\ YDULDEOHV. 7KLV REVHUYDWLRQ LV LQ OLQH ZLWK 

ZKDW ZH KDYH VHHQ DOUHDG\ LQ 7DEOH 2�4. :H FRXOG QRW REVHUYH VLJQLILFDQW GLIIHUHQFHV DFURVV DJH 

FDWHJRULHV� HGXFDWLRQ OHYHOV DQG (VHOI�DVVHVVHG) ILQDQFLDO OLWHUDF\ OHYHOV UHVSHFWLYHO\ VXJJHVWLQJ QR 

VXSSRUW IRU WKH WKHRUHWLFDO SUHGLFWLRQ RI D SRVLWLYH DVVRFLDWLRQ EHWZHHQ FRQVXPSWLRQ JURZWK DQG 

ILQDQFLDO OLWHUDF\. 
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28 Chapter 2

DVVRFLDWHG ZLWK D KLJKHU FRQVXPSWLRQ OHYHO. 7KH ODVW SDUW RI 7DEOH 2�5� SDQHO '� VKRZV D SRVLWLYH 

DVVRFLDWLRQ EHWZHHQ WKH VHOI�DVVHVVHG ILQDQFLDO OLWHUDF\ OHYHO DQG FRQVXPSWLRQ. 1RWH WKDW WKRVH 

REVHUYDWLRQV KROG IRU VLQJOHV DQG FRXSOHV KRXVHKROGV. $OO GLIIHUHQFHV ZLWKLQ WKH JURXSV DUH 

VWDWLVWLFDOO\ VLJQLILFDQW VDYH IRU VLQJOHV LQ SDQHO $. 7DEOH 2�5 SURYLGHV VXJJHVWLYH HYLGHQFH LQ 

VXSSRUW RI WKH ILUVW HPSLULFDO LPSOLFDWLRQ RI RXU WKHRUHWLFDO PRGHO ² D SRVLWLYH DVVRFLDWLRQ EHWZHHQ 

KRXVHKROG FRQVXPSWLRQ OHYHO DQG ILQDQFLDO OLWHUDF\. 

SXEVHTXHQWO\� ZH ORRNHG DW PHDQ FRQVXPSWLRQ JURZWK IRU WKH VDPH NH\ YDULDEOHV DV GHVFULEHG 

DERYH (VHH 7DEOH 2�6). :H FRPSXWHG FRQVXPSWLRQ JURZWK E\ REWDLQLQJ WKH DQQXDOLVHG 

FRQVXPSWLRQ JURZWK UDWH (RI WKH ORJDULWKPV RI HTXLYDOLVHG KRXVHKROG FRQVXPSWLRQ). ,Q JHQHUDO� 

ZH REVHUYHG QHJDWLYH FRQVXPSWLRQ JURZWK DFURVV DOO NH\ YDULDEOHV. 7KLV REVHUYDWLRQ LV LQ OLQH ZLWK 

ZKDW ZH KDYH VHHQ DOUHDG\ LQ 7DEOH 2�4. :H FRXOG QRW REVHUYH VLJQLILFDQW GLIIHUHQFHV DFURVV DJH 

FDWHJRULHV� HGXFDWLRQ OHYHOV DQG (VHOI�DVVHVVHG) ILQDQFLDO OLWHUDF\ OHYHOV UHVSHFWLYHO\ VXJJHVWLQJ QR 

VXSSRUW IRU WKH WKHRUHWLFDO SUHGLFWLRQ RI D SRVLWLYH DVVRFLDWLRQ EHWZHHQ FRQVXPSWLRQ JURZWK DQG 

ILQDQFLDO OLWHUDF\. 
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30 Chapter 2

7DEOH 2� 5: 1RQ�GXUDEOH FRQVXPSWLRQ VLQJOH KRXVHKROGV DQG FRXSOHV 

    
/RJ(DGMXVWHG KRXVHKROG FRQVXPSWLRQ)� LQ 

� 
  SLQJOHV &RXSOHV 
    Q PHDQ Q PHDQ 
$.      
$JH FDWHJRULHV
 18�40 \HDUV 499 6.347 339 6.504 

 40�64 \HDUV 1�488 6.395 1�197 6.688 
 65� \HDUV 1�020 6.422 965 6.728 
 7RWDO 3�007  2�501  

  
)�WHVW IRU HTXDOLW\ 
RI PHDQV (S�YDOXH) 0.072   0.000   

%.      
EGXFDWLRQ OHYHO
      

 /RZ HGXFDWLRQ 1�126 6.265 738 6.562 
 0HGLXP HGXFDWLRQ 857 6.360 819 6.595 
 +LJK HGXFDWLRQ 1�024 6.570 944 6.843 
 7RWDO 3�007  2�501  

  
)�WHVW IRU HTXDOLW\ 
RI PHDQV (S�YDOXH) 0.000   0.000   

&.      
)/ OHYHO (0�4)
 0 187 6.215 46 6.431 

 1 508 6.222 167 6.431 
 2 1�143 6.373 770 6.556 
 3 845 6.466 1�004 6.750 
 4 324 6.670 514 6.826 
 7RWDO 3�007  2�501  

  
)�WHVW IRU HTXDOLW\ 
RI PHDQV (S�YDOXH) 0.000   0.000   

'.      
S$)/(1�5)
 1 146 6.214 67 6.458 

 2 250 6.311 152 6.537 
 3 609 6.387 292 6.619 
 4 1�014 6.381 815 6.619 
 5 988 6.466 1�175 6.766 
 7RWDO 3�007  2�501  

  
)�WHVW IRU HTXDOLW\ 
RI PHDQV (S�YDOXH) 0.000   0.000   

Notes: 
 UHIHUV WR DJH FDWHJRU\� HGXFDWLRQ OHYHO DQG ILQDQFLDO OLWHUDF\ OHYHO RI WKH KRXVHKROG KHDG.  
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7DEOH 2� 6: 1RQ�GXUDEOH FRQVXPSWLRQ JURZWK IRU VLQJOH KRXVHKROGV DQG FRXSOHV 

  
&RQVXPSWLRQ JURZWK (DQQXDO JURZWK UDWH): 

ƅORJ(FRQVXPSWLRQ) 
  SLQJOHV &RXSOHV 

    Q PHDQ Q PHDQ 
$.      
$JH FDWHJRULHV
 18�40 \HDUV 228 �0.003 180 �0.008 

 40�64 \HDUV 993 �0.022 809 �0.007 
 65� \HDUV 777 �0.023 727 �0.020 
 7RWDO 1�998  1�716  

  
)�WHVW IRU HTXDOLW\ RI PHDQV 
(S�YDOXH) 0.744   0.686   

%.      
EGXFDWLRQ OHYHO
      

 /RZ HGXFDWLRQ 789 �0.011 489 0.005 
 0HGLXP HGXFDWLRQ 534 �0.017 565 �0.027 
 +LJK HGXFDWLRQ 675 �0.032 662 �0.014 
 7RWDO 1�998  1�716  

  
)�WHVW IRU HTXDOLW\ RI PHDQV 
(S�YDOXH) 0.518   0.231   

&.      

)/ OHYHO (0�4)
 
0 119 �0.031 23 �0.012 
1 340 0.002 103 0.032 

 2 762 �0.029 520 �0.016 
 3 559 �0.018 707 �0.017 
 4 218 �0.020 363 �0.014 
 7RWDO 1�998  1�716  

  
)�WHVW IRU HTXDOLW\ RI PHDQV 
(S�YDOXH) 0.741   0.644   

'.      
S$)/(1�5)
 1 94 �0.057 42 �0.030 

 2 164 �0.076 99 �0.009 
 3 405 �0.034 192 0.007 
 4 665 �0.017 547 �0.006 
 5 670 0.005 836 �0.022 
 7RWDO 1�998  1�716  

  
)�WHVW IRU HTXDOLW\ RI PHDQV 
(S�YDOXH) 0.068   0.734   

Notes: 
 UHIHUV WR DJH FDWHJRU\� HGXFDWLRQ OHYHO DQG ILQDQFLDO OLWHUDF\ OHYHO RI WKH KRXVHKROG KHDG.  

��� Methodology 
,Q WKLV VHFWLRQ� ZH SURSRVH VSHFLILFDWLRQV LQ RUGHU WR WHVW RXU HPSLULFDO SUHGLFWLRQV IRUPXODWHG LQ 

WKH WKHRUHWLFDO VHFWLRQ. )LUVW� ZH WHVWHG WKH UHODWLRQVKLS EHWZHHQ ILQDQFLDO OLWHUDF\ DQG KRXVHKROG 

FRQVXPSWLRQ OHYHOV E\ HVWLPDWLQJ WKH FORVHG�IRUP VROXWLRQ GHULYHG LQ WKH WKHRUHWLFDO VHFWLRQ. ,Q 

WKHLU ZRUN� /XVDUGL DQG 0LWFKHOO (2008) DQG %XFKHU�.RHQHQ HW DO. (2017) SRLQW RXW WKH LPSRUWDQFH 

RI WKH JHQGHU JDS ZKHQ UHVHDUFKLQJ ILQDQFLDO OLWHUDF\. :H FRQILUPHG JHQGHU GLIIHUHQFHV ZKHQ 

H[SORULQJ WKH ILQDQFLDO OLWHUDF\ GDWD LQ 7DEOH 2�1. )ROORZLQJ WKLV OLQH� ZH GHFLGHG WR HVWLPDWH WKH 

FORVHG�IRUP HTXDWLRQ IRU VLQJOHV DQG FRXSOHV VHSDUDWHO\. 1H[W� ZH DQDO\VHG ZKHWKHU GLIIHUHQFHV LQ 

ILQDQFLDO OLWHUDF\ OHYHOV ZLWKLQ FRXSOHV ZHUH DVVRFLDWHG ZLWK GLIIHUHQW FRQVXPSWLRQ OHYHOV. 

SXEVHTXHQWO\� ZH H[DPLQHG WKH UHODWLRQVKLS EHWZHHQ ILQDQFLDO OLWHUDF\ DQG SHUFHQWDJH 
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7DEOH 2� 5: 1RQ�GXUDEOH FRQVXPSWLRQ VLQJOH KRXVHKROGV DQG FRXSOHV 

    
/RJ(DGMXVWHG KRXVHKROG FRQVXPSWLRQ)� LQ 

� 
  SLQJOHV &RXSOHV 
    Q PHDQ Q PHDQ 
$.      
$JH FDWHJRULHV
 18�40 \HDUV 499 6.347 339 6.504 

 40�64 \HDUV 1�488 6.395 1�197 6.688 
 65� \HDUV 1�020 6.422 965 6.728 
 7RWDO 3�007  2�501  

  
)�WHVW IRU HTXDOLW\ 
RI PHDQV (S�YDOXH) 0.072   0.000   

%.      
EGXFDWLRQ OHYHO
      

 /RZ HGXFDWLRQ 1�126 6.265 738 6.562 
 0HGLXP HGXFDWLRQ 857 6.360 819 6.595 
 +LJK HGXFDWLRQ 1�024 6.570 944 6.843 
 7RWDO 3�007  2�501  

  
)�WHVW IRU HTXDOLW\ 
RI PHDQV (S�YDOXH) 0.000   0.000   

&.      
)/ OHYHO (0�4)
 0 187 6.215 46 6.431 

 1 508 6.222 167 6.431 
 2 1�143 6.373 770 6.556 
 3 845 6.466 1�004 6.750 
 4 324 6.670 514 6.826 
 7RWDO 3�007  2�501  

  
)�WHVW IRU HTXDOLW\ 
RI PHDQV (S�YDOXH) 0.000   0.000   

'.      
S$)/(1�5)
 1 146 6.214 67 6.458 

 2 250 6.311 152 6.537 
 3 609 6.387 292 6.619 
 4 1�014 6.381 815 6.619 
 5 988 6.466 1�175 6.766 
 7RWDO 3�007  2�501  

  
)�WHVW IRU HTXDOLW\ 
RI PHDQV (S�YDOXH) 0.000   0.000   

Notes: 
 UHIHUV WR DJH FDWHJRU\� HGXFDWLRQ OHYHO DQG ILQDQFLDO OLWHUDF\ OHYHO RI WKH KRXVHKROG KHDG.  
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7DEOH 2� 6: 1RQ�GXUDEOH FRQVXPSWLRQ JURZWK IRU VLQJOH KRXVHKROGV DQG FRXSOHV 

  
&RQVXPSWLRQ JURZWK (DQQXDO JURZWK UDWH): 

ƅORJ(FRQVXPSWLRQ) 
  SLQJOHV &RXSOHV 

    Q PHDQ Q PHDQ 
$.      
$JH FDWHJRULHV
 18�40 \HDUV 228 �0.003 180 �0.008 

 40�64 \HDUV 993 �0.022 809 �0.007 
 65� \HDUV 777 �0.023 727 �0.020 
 7RWDO 1�998  1�716  

  
)�WHVW IRU HTXDOLW\ RI PHDQV 
(S�YDOXH) 0.744   0.686   

%.      
EGXFDWLRQ OHYHO
      

 /RZ HGXFDWLRQ 789 �0.011 489 0.005 
 0HGLXP HGXFDWLRQ 534 �0.017 565 �0.027 
 +LJK HGXFDWLRQ 675 �0.032 662 �0.014 
 7RWDO 1�998  1�716  

  
)�WHVW IRU HTXDOLW\ RI PHDQV 
(S�YDOXH) 0.518   0.231   

&.      

)/ OHYHO (0�4)
 
0 119 �0.031 23 �0.012 
1 340 0.002 103 0.032 

 2 762 �0.029 520 �0.016 
 3 559 �0.018 707 �0.017 
 4 218 �0.020 363 �0.014 
 7RWDO 1�998  1�716  

  
)�WHVW IRU HTXDOLW\ RI PHDQV 
(S�YDOXH) 0.741   0.644   

'.      
S$)/(1�5)
 1 94 �0.057 42 �0.030 

 2 164 �0.076 99 �0.009 
 3 405 �0.034 192 0.007 
 4 665 �0.017 547 �0.006 
 5 670 0.005 836 �0.022 
 7RWDO 1�998  1�716  

  
)�WHVW IRU HTXDOLW\ RI PHDQV 
(S�YDOXH) 0.068   0.734   

Notes: 
 UHIHUV WR DJH FDWHJRU\� HGXFDWLRQ OHYHO DQG ILQDQFLDO OLWHUDF\ OHYHO RI WKH KRXVHKROG KHDG.  

��� Methodology 
,Q WKLV VHFWLRQ� ZH SURSRVH VSHFLILFDWLRQV LQ RUGHU WR WHVW RXU HPSLULFDO SUHGLFWLRQV IRUPXODWHG LQ 

WKH WKHRUHWLFDO VHFWLRQ. )LUVW� ZH WHVWHG WKH UHODWLRQVKLS EHWZHHQ ILQDQFLDO OLWHUDF\ DQG KRXVHKROG 

FRQVXPSWLRQ OHYHOV E\ HVWLPDWLQJ WKH FORVHG�IRUP VROXWLRQ GHULYHG LQ WKH WKHRUHWLFDO VHFWLRQ. ,Q 

WKHLU ZRUN� /XVDUGL DQG 0LWFKHOO (2008) DQG %XFKHU�.RHQHQ HW DO. (2017) SRLQW RXW WKH LPSRUWDQFH 

RI WKH JHQGHU JDS ZKHQ UHVHDUFKLQJ ILQDQFLDO OLWHUDF\. :H FRQILUPHG JHQGHU GLIIHUHQFHV ZKHQ 

H[SORULQJ WKH ILQDQFLDO OLWHUDF\ GDWD LQ 7DEOH 2�1. )ROORZLQJ WKLV OLQH� ZH GHFLGHG WR HVWLPDWH WKH 

FORVHG�IRUP HTXDWLRQ IRU VLQJOHV DQG FRXSOHV VHSDUDWHO\. 1H[W� ZH DQDO\VHG ZKHWKHU GLIIHUHQFHV LQ 

ILQDQFLDO OLWHUDF\ OHYHOV ZLWKLQ FRXSOHV ZHUH DVVRFLDWHG ZLWK GLIIHUHQW FRQVXPSWLRQ OHYHOV. 

SXEVHTXHQWO\� ZH H[DPLQHG WKH UHODWLRQVKLS EHWZHHQ ILQDQFLDO OLWHUDF\ DQG SHUFHQWDJH 
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FRQVXPSWLRQ JURZWK. $OO VSHFLILFDWLRQV ZHUH HVWLPDWHG XVLQJ SRROHG 2UGLQDU\ /HDVW STXDUHV 

(2/S) ZLWK FOXVWHUHG VWDQGDUG HUURUV DW WKH KRXVHKROG OHYHO. 

Consumption level and financial literacy 

:H WXUQ WR HVWLPDWLQJ HTXDWLRQ (2.7)� WKH FORVHG�IRUP VROXWLRQ IRU FRQVXPSWLRQ LQ WHUPV RI 

ILQDQFLDO OLWHUDF\. :H HVWLPDWHG WKH FORVHG�IRUP VROXWLRQ IRU VLQJOH PHQ� ZRPHQ (VHH HTXDWLRQ 

(2.8)) DQG FRXSOHV (HTXDWLRQ (2.9)) VHSDUDWHO\. 7KH GHSHQGHQW YDULDEOH LV (WKH ORJDULWKP RI) QRQ�

GXUDEOH FRQVXPSWLRQ. 7KH PDLQ LQGHSHQGHQW YDULDEOH LV WKH WRWDO VFRUH RQ HDFK RI WKH FODVVLF IRXU 

ILQDQFLDO OLWHUDF\ TXHVWLRQV (ܮܨ) DQG VHOI�DVVHVVHG ILQDQFLDO NQRZOHGJH (ܵܮܨܣ). :H LQFOXGHG WLPH 

GXPPLHV FDSWXUHG E\ ߬ DQG D VHW RI LQGLYLGXDO DQG KRXVHKROG FKDUDFWHULVWLFV VXPPDULVHG E\ WKH 

YHFWRU ܼ�IRU VLQJOHV DQG E\ WKH YHFWRU ܼ IRU FRXSOHV ZKHUH M GHQRWHV SDUWQHU 1 RU SDUWQHU 2. )RU 

FRXSOHV� ZH LQFOXGHG WKH VHW RI FRYDULDWHV WKDW ZH REVHUYH DW WKH LQGLYLGXDO OHYHO IRU ERWK DGXOWV.  

SLQJOHV: ���ܿ݋ݏ௦௡௚௟௘௦ = ଵܮܨ ൅ ଶܵܮܨܣ ൅ ᇱܼߜ ൅ ߬ ൅  ௦௡௚௟௘௦� (2.8)ݒ
 

&RXSOHV: ���ܿ݋ݏ௖௢௨௣௟௘௦ =෍ߚ௝ܮܨǡ௝ଶ
௝ୀଵ ൅෍ߚ௝ାଶܵܮܨܣǡ௝ଶ

௝ୀଵ ൅ 

෍ߤ௝ᇱܼǡ௝ଶ
௝ୀଵ ൅ ǁ߬ ൅  ௖௢௨௣௟௘௦ݒ

 

(2.9) 

$V LQFRPH DQG FRQVXPSWLRQ DUH SRVLWLYHO\ FRUUHODWHG ZKHQ FRQVLGHULQJ OHYHOV� ZH FRQWUROOHG IRU 

LQFRPH LQ HTXDWLRQV (2.8) DQG (2.9). %\ LQFOXGLQJ LQFRPH� ZH PDGH VXUH WKDW RXU UHVXOWV ZHUH QRW 

GULYHQ E\ LQFRPH HIIHFWV. 1RWH WKDW ZH DUH LQWHUHVWHG LQ HOLFLWLQJ WKH UROH RI (VHOI�DVVHVVHG) ILQDQFLDO 

OLWHUDF\ RQ KRXVHKROG FRQVXPSWLRQ IRU D given OHYHO RI LQFRPH.  

$QRWKHU LPSRUWDQW FRQWURO YDULDEOH ZKHQ VWXG\LQJ OLIH�F\FOH EHKDYLRXU LV (VHOI�UHSRUWHG) 

KHDOWK. +HDOWK DFWV DV D FRQVWUDLQW RQ FRQVXPSWLRQ RSSRUWXQLWLHV RI WKH HOGHUO\ UHVXOWLQJ LQ D 

GHFOLQLQJ FRQVXPSWLRQ WUDMHFWRU\ LQ DJH (VHH %|UVFK�SXSDQ� 1992 DQG %|UVFK�SXSDQ 	 SWDKO� 1991 

IRU PRUH GHWDLOV). ,Q RXU PRGHOV� ZH LQFOXGHG VXEMHFWLYH DQG REMHFWLYH KHDOWK (PHDVXUHG E\ KHDOWK\ 

%RG\ 0DVV ,QGH[). $V ZH KDYH VKRZQ LQ RXU WKHRUHWLFDO PRGHO� FRQVXPSWLRQ SURILOHV DUH 

LQFUHDVLQJ LQ DJH³ WKLV LV ZK\ ZH QHHG WR FRQWURO IRU LQGLYLGXDO DJH LQ RXU PRGHOV. 2WKHU 

LPSRUWDQW FRYDULDWHV DUH HGXFDWLRQ OHYHO (GXH WR LWV KLJK FRUUHODWLRQ ZLWK ILQDQFLDO OLWHUDF\) DQG WKH 

JHQGHU RI WKH KRXVHKROG KHDG (WR VHH ZKHWKHU WKHUH DUH GLIIHUHQFHV LQ FRQVXPSWLRQ GHFLVLRQV LQ 

FRXSOHV· KRXVHKROGV GHSHQGLQJ RQ WKH JHQGHU RI WKH KRXVHKROG KHDG).  

$V OLIH�F\FOH FRQVXPSWLRQ SDWWHUQV RI KRXVHKROGV ZLWK FKLOGUHQ DUH GLIIHUHQW IURP KRXVHKROGV 

ZLWKRXW FKLOGUHQ (HYHQ DIWHU XVLQJ HTXLYDOLVHG FRQVXPSWLRQ)� ZH DOVR FRQWUROOHG IRU ZKHWKHU WKHUH 
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DUH FKLOGUHQ OLYLQJ LQ WKH KRXVHKROG (EHORZ 25 \HDUV ROG). ,Q D VWXG\ RQ WKH LQIOXHQFH RI KRXVHKROG 

FRPSRVLWLRQ RQ KRXVHKROG H[SHQGLWXUHV SDWWHUQV XVLQJ SSDQLVK KRXVHKROG FRQVXPSWLRQ GDWD� 

'HDWRQ� 5XL]�&DVWLOOR DQG 7KRPDV (1989) IRXQG WKDW DGXOW JRRGV DUH JHQXLQHO\ VHSDUDEOH IURP 

FKLOGUHQ PHDQLQJ WKDW WKH HIIHFW RI KDYLQJ FKLOGUHQ RQ FRQVXPSWLRQ RI DGXOW JRRGV OLNH DOFRKRO LV 

HVVHQWLDOO\ DQ LQFRPH HIIHFW. )RU JRRGV OLNH EDE\�IRRG RU JRLQJ WR WKH PRYLHV� KRXVHKROGV 

UHDOORFDWH WKHLU KRXVHKROG EXGJHW WR DGMXVW WR WKH QHZ FLUFXPVWDQFHV� LPSO\LQJ D VXEVWLWXWLRQ HIIHFW 

('HDWRQ HW DO.� 1989). &RQWUROOLQJ IRU FKLOGUHQ LQ WKH KRXVHKROG FDSWXUHV WKH FKDQJHV LQ QRQ�

GXUDEOH FRQVXPSWLRQ (WKDW LQFOXGHV DOFRKRO FRQVXPSWLRQ� EDE\�IRRG� JRLQJ WR WKH PRYLHV) GXH WR 

LQFRPH RU VXEVWLWXWLRQ HIIHFWV. )XUWKHUPRUH� ZH FRQWUROOHG IRU RWKHU VRFLR�HFRQRPLF IDFWRUV OLNH 

W\SH RI GZHOOLQJ� PDULWDO VWDWXV� DQG RFFXSDWLRQ. )RU D GHWDLOHG GHVFULSWLRQ RI DOO FRYDULDWHV 

LQFOXGHG� VHH $SSHQGL[ E.  

Consumption level: Interactions within couples �FL and SAFL� 

:H REVHUYH (VHOI�UHSRUWHG) ILQDQFLDO OLWHUDF\ IRU WKH KRXVHKROG KHDG DQG KLV RU KHU VSRXVH� DQG DUH 

LQWHUHVWHG LQ H[SORULQJ ZKHWKHU WKHUH DUH DQ\ LQWHUDFWLRQV EHWZHHQ WKH VSRXVHV· ILQDQFLDO OLWHUDF\ 

OHYHOV. :H H[SDQGHG HTXDWLRQ (4.2) E\ DGGLQJ WZR LQWHUDFWLRQ WHUPV WR WKH FRXSOHV· HTXDWLRQ³ 

RQH LQWHUDFWLQJ ERWK LQGLYLGXDO ILQDQFLDO OLWHUDF\ LQGLFHV (FL) DQG RQH LQWHUDFWLQJ ERWK LQGLYLGXDO 

VHOI�UHSRUWHG ILQDQFLDO NQRZOHGJH UHVSRQVHV (SAFL) UHVSHFWLYHO\. ,Q RUGHU WR HVWLPDWH FRPSDUDEOH 

LQGLYLGXDO HIIHFWV RI WKH ILQDQFLDO OLWHUDF\ YDULDEOHV WR HTXDWLRQ (4.2)� ZH FRQVWUXFWHG WKH LQWHUDFWLRQ 

WHUPV E\ H[SUHVVLQJ WKH ILQDQFLDO OLWHUDF\ YDULDEOHV LQ GHYLDWLRQ RI WKHLU PHDQV. SHH HTXDWLRQ (2.10) 

IRU WKH FRPSOHWH VSHFLILFDWLRQ: 

 ���ܿ݋ݏ௖௢௨௣௟௘௦=෍ߚ௝ܮܨǡ௝ଶ
௝ୀଵ ൅෍ߚ௝ାଶܵܮܨܣǡ௝ଶ

௝ୀଵ ൅ ෪ǡ௝ଶܮܨଵෑߟ
௝ୀଵ൅ ෫ܮܨܣଶෑܵߟ ǡ௝ଶ

௝ୀଵ ൅෍ߤ௝ᇱܼǡ௝ଶ
௝ୀଵ ൅ ߬ ൅  ௖௢௨௣௟௘௦ݒ

 

(2.10) 

:KHUH ܮܨ෪ǡ௝ = �ǡ௝ܮܨ − ෫ܮܨܣܵ തതതത௝� DQGܮܨ ǡ௝ = �ǡ௝ܮܨܣܵ −  .�തതതതതതത௝ܮܨܣܵ
Consumption growth and financial literacy 

$V ZH KDYH VHHQ LQ RXU VLPXODWLRQV LQ SHFWLRQ 2.2� WKH VORSHV RI WKH FRQVXPSWLRQ SURILOHV GLIIHU 

GXH WR GLIIHUHQW ILQDQFLDO OLWHUDF\ OHYHOV: SORSHV DUH VWHHSHU IRU D KLJKHU ILQDQFLDO OLWHUDF\ OHYHO. :H 

LQFOXGHG (VHOI�DVVHVVHG) ILQDQFLDO OLWHUDF\ RQ WKH ULJKW�KDQG VLGH RI WKH FRQVXPSWLRQ JURZWK 

HTXDWLRQ GHVSLWH WKDW ZH RQO\ REVHUYH ILQDQFLDO OLWHUDF\ RQFH. 7KH HPSLULFDO WUDQVODWLRQ RI WKH 

FRQVXPSWLRQ JURZWK (EXOHU) HTXDWLRQ GHULYHG LQ SHFWLRQ 2.2 (HTXDWLRQ (2.2)) LV JLYHQ E\ (2.11). :H 

SRROHG VLQJOHV DQG FRXSOHV ZKHQ HVWLPDWLQJ WKH EXOHU HTXDWLRQ ZKLFK UHODWHV FRQVXPSWLRQ JURZWK 
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FRQVXPSWLRQ JURZWK. $OO VSHFLILFDWLRQV ZHUH HVWLPDWHG XVLQJ SRROHG 2UGLQDU\ /HDVW STXDUHV 

(2/S) ZLWK FOXVWHUHG VWDQGDUG HUURUV DW WKH KRXVHKROG OHYHO. 

Consumption level and financial literacy 

:H WXUQ WR HVWLPDWLQJ HTXDWLRQ (2.7)� WKH FORVHG�IRUP VROXWLRQ IRU FRQVXPSWLRQ LQ WHUPV RI 

ILQDQFLDO OLWHUDF\. :H HVWLPDWHG WKH FORVHG�IRUP VROXWLRQ IRU VLQJOH PHQ� ZRPHQ (VHH HTXDWLRQ 

(2.8)) DQG FRXSOHV (HTXDWLRQ (2.9)) VHSDUDWHO\. 7KH GHSHQGHQW YDULDEOH LV (WKH ORJDULWKP RI) QRQ�

GXUDEOH FRQVXPSWLRQ. 7KH PDLQ LQGHSHQGHQW YDULDEOH LV WKH WRWDO VFRUH RQ HDFK RI WKH FODVVLF IRXU 

ILQDQFLDO OLWHUDF\ TXHVWLRQV (ܮܨ) DQG VHOI�DVVHVVHG ILQDQFLDO NQRZOHGJH (ܵܮܨܣ). :H LQFOXGHG WLPH 

GXPPLHV FDSWXUHG E\ ߬ DQG D VHW RI LQGLYLGXDO DQG KRXVHKROG FKDUDFWHULVWLFV VXPPDULVHG E\ WKH 

YHFWRU ܼ�IRU VLQJOHV DQG E\ WKH YHFWRU ܼ IRU FRXSOHV ZKHUH M GHQRWHV SDUWQHU 1 RU SDUWQHU 2. )RU 

FRXSOHV� ZH LQFOXGHG WKH VHW RI FRYDULDWHV WKDW ZH REVHUYH DW WKH LQGLYLGXDO OHYHO IRU ERWK DGXOWV.  

SLQJOHV: ���ܿ݋ݏ௦௡௚௟௘௦ = ଵܮܨ ൅ ଶܵܮܨܣ ൅ ᇱܼߜ ൅ ߬ ൅  ௦௡௚௟௘௦� (2.8)ݒ
 

&RXSOHV: ���ܿ݋ݏ௖௢௨௣௟௘௦ =෍ߚ௝ܮܨǡ௝ଶ
௝ୀଵ ൅෍ߚ௝ାଶܵܮܨܣǡ௝ଶ

௝ୀଵ ൅ 

෍ߤ௝ᇱܼǡ௝ଶ
௝ୀଵ ൅ ǁ߬ ൅  ௖௢௨௣௟௘௦ݒ

 

(2.9) 

$V LQFRPH DQG FRQVXPSWLRQ DUH SRVLWLYHO\ FRUUHODWHG ZKHQ FRQVLGHULQJ OHYHOV� ZH FRQWUROOHG IRU 

LQFRPH LQ HTXDWLRQV (2.8) DQG (2.9). %\ LQFOXGLQJ LQFRPH� ZH PDGH VXUH WKDW RXU UHVXOWV ZHUH QRW 

GULYHQ E\ LQFRPH HIIHFWV. 1RWH WKDW ZH DUH LQWHUHVWHG LQ HOLFLWLQJ WKH UROH RI (VHOI�DVVHVVHG) ILQDQFLDO 

OLWHUDF\ RQ KRXVHKROG FRQVXPSWLRQ IRU D given OHYHO RI LQFRPH.  

$QRWKHU LPSRUWDQW FRQWURO YDULDEOH ZKHQ VWXG\LQJ OLIH�F\FOH EHKDYLRXU LV (VHOI�UHSRUWHG) 

KHDOWK. +HDOWK DFWV DV D FRQVWUDLQW RQ FRQVXPSWLRQ RSSRUWXQLWLHV RI WKH HOGHUO\ UHVXOWLQJ LQ D 

GHFOLQLQJ FRQVXPSWLRQ WUDMHFWRU\ LQ DJH (VHH %|UVFK�SXSDQ� 1992 DQG %|UVFK�SXSDQ 	 SWDKO� 1991 

IRU PRUH GHWDLOV). ,Q RXU PRGHOV� ZH LQFOXGHG VXEMHFWLYH DQG REMHFWLYH KHDOWK (PHDVXUHG E\ KHDOWK\ 

%RG\ 0DVV ,QGH[). $V ZH KDYH VKRZQ LQ RXU WKHRUHWLFDO PRGHO� FRQVXPSWLRQ SURILOHV DUH 

LQFUHDVLQJ LQ DJH³ WKLV LV ZK\ ZH QHHG WR FRQWURO IRU LQGLYLGXDO DJH LQ RXU PRGHOV. 2WKHU 

LPSRUWDQW FRYDULDWHV DUH HGXFDWLRQ OHYHO (GXH WR LWV KLJK FRUUHODWLRQ ZLWK ILQDQFLDO OLWHUDF\) DQG WKH 

JHQGHU RI WKH KRXVHKROG KHDG (WR VHH ZKHWKHU WKHUH DUH GLIIHUHQFHV LQ FRQVXPSWLRQ GHFLVLRQV LQ 

FRXSOHV· KRXVHKROGV GHSHQGLQJ RQ WKH JHQGHU RI WKH KRXVHKROG KHDG).  

$V OLIH�F\FOH FRQVXPSWLRQ SDWWHUQV RI KRXVHKROGV ZLWK FKLOGUHQ DUH GLIIHUHQW IURP KRXVHKROGV 

ZLWKRXW FKLOGUHQ (HYHQ DIWHU XVLQJ HTXLYDOLVHG FRQVXPSWLRQ)� ZH DOVR FRQWUROOHG IRU ZKHWKHU WKHUH 
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DUH FKLOGUHQ OLYLQJ LQ WKH KRXVHKROG (EHORZ 25 \HDUV ROG). ,Q D VWXG\ RQ WKH LQIOXHQFH RI KRXVHKROG 

FRPSRVLWLRQ RQ KRXVHKROG H[SHQGLWXUHV SDWWHUQV XVLQJ SSDQLVK KRXVHKROG FRQVXPSWLRQ GDWD� 

'HDWRQ� 5XL]�&DVWLOOR DQG 7KRPDV (1989) IRXQG WKDW DGXOW JRRGV DUH JHQXLQHO\ VHSDUDEOH IURP 

FKLOGUHQ PHDQLQJ WKDW WKH HIIHFW RI KDYLQJ FKLOGUHQ RQ FRQVXPSWLRQ RI DGXOW JRRGV OLNH DOFRKRO LV 

HVVHQWLDOO\ DQ LQFRPH HIIHFW. )RU JRRGV OLNH EDE\�IRRG RU JRLQJ WR WKH PRYLHV� KRXVHKROGV 

UHDOORFDWH WKHLU KRXVHKROG EXGJHW WR DGMXVW WR WKH QHZ FLUFXPVWDQFHV� LPSO\LQJ D VXEVWLWXWLRQ HIIHFW 

('HDWRQ HW DO.� 1989). &RQWUROOLQJ IRU FKLOGUHQ LQ WKH KRXVHKROG FDSWXUHV WKH FKDQJHV LQ QRQ�

GXUDEOH FRQVXPSWLRQ (WKDW LQFOXGHV DOFRKRO FRQVXPSWLRQ� EDE\�IRRG� JRLQJ WR WKH PRYLHV) GXH WR 

LQFRPH RU VXEVWLWXWLRQ HIIHFWV. )XUWKHUPRUH� ZH FRQWUROOHG IRU RWKHU VRFLR�HFRQRPLF IDFWRUV OLNH 

W\SH RI GZHOOLQJ� PDULWDO VWDWXV� DQG RFFXSDWLRQ. )RU D GHWDLOHG GHVFULSWLRQ RI DOO FRYDULDWHV 

LQFOXGHG� VHH $SSHQGL[ E.  

Consumption level: Interactions within couples �FL and SAFL� 

:H REVHUYH (VHOI�UHSRUWHG) ILQDQFLDO OLWHUDF\ IRU WKH KRXVHKROG KHDG DQG KLV RU KHU VSRXVH� DQG DUH 

LQWHUHVWHG LQ H[SORULQJ ZKHWKHU WKHUH DUH DQ\ LQWHUDFWLRQV EHWZHHQ WKH VSRXVHV· ILQDQFLDO OLWHUDF\ 

OHYHOV. :H H[SDQGHG HTXDWLRQ (4.2) E\ DGGLQJ WZR LQWHUDFWLRQ WHUPV WR WKH FRXSOHV· HTXDWLRQ³ 

RQH LQWHUDFWLQJ ERWK LQGLYLGXDO ILQDQFLDO OLWHUDF\ LQGLFHV (FL) DQG RQH LQWHUDFWLQJ ERWK LQGLYLGXDO 

VHOI�UHSRUWHG ILQDQFLDO NQRZOHGJH UHVSRQVHV (SAFL) UHVSHFWLYHO\. ,Q RUGHU WR HVWLPDWH FRPSDUDEOH 

LQGLYLGXDO HIIHFWV RI WKH ILQDQFLDO OLWHUDF\ YDULDEOHV WR HTXDWLRQ (4.2)� ZH FRQVWUXFWHG WKH LQWHUDFWLRQ 

WHUPV E\ H[SUHVVLQJ WKH ILQDQFLDO OLWHUDF\ YDULDEOHV LQ GHYLDWLRQ RI WKHLU PHDQV. SHH HTXDWLRQ (2.10) 

IRU WKH FRPSOHWH VSHFLILFDWLRQ: 

 ���ܿ݋ݏ௖௢௨௣௟௘௦=෍ߚ௝ܮܨǡ௝ଶ
௝ୀଵ ൅෍ߚ௝ାଶܵܮܨܣǡ௝ଶ

௝ୀଵ ൅ ෪ǡ௝ଶܮܨଵෑߟ
௝ୀଵ൅ ෫ܮܨܣଶෑܵߟ ǡ௝ଶ

௝ୀଵ ൅෍ߤ௝ᇱܼǡ௝ଶ
௝ୀଵ ൅ ߬ ൅  ௖௢௨௣௟௘௦ݒ

 

(2.10) 

:KHUH ܮܨ෪ǡ௝ = �ǡ௝ܮܨ − ෫ܮܨܣܵ തതതത௝� DQGܮܨ ǡ௝ = �ǡ௝ܮܨܣܵ −  .�തതതതതതത௝ܮܨܣܵ
Consumption growth and financial literacy 

$V ZH KDYH VHHQ LQ RXU VLPXODWLRQV LQ SHFWLRQ 2.2� WKH VORSHV RI WKH FRQVXPSWLRQ SURILOHV GLIIHU 

GXH WR GLIIHUHQW ILQDQFLDO OLWHUDF\ OHYHOV: SORSHV DUH VWHHSHU IRU D KLJKHU ILQDQFLDO OLWHUDF\ OHYHO. :H 

LQFOXGHG (VHOI�DVVHVVHG) ILQDQFLDO OLWHUDF\ RQ WKH ULJKW�KDQG VLGH RI WKH FRQVXPSWLRQ JURZWK 

HTXDWLRQ GHVSLWH WKDW ZH RQO\ REVHUYH ILQDQFLDO OLWHUDF\ RQFH. 7KH HPSLULFDO WUDQVODWLRQ RI WKH 

FRQVXPSWLRQ JURZWK (EXOHU) HTXDWLRQ GHULYHG LQ SHFWLRQ 2.2 (HTXDWLRQ (2.2)) LV JLYHQ E\ (2.11). :H 

SRROHG VLQJOHV DQG FRXSOHV ZKHQ HVWLPDWLQJ WKH EXOHU HTXDWLRQ ZKLFK UHODWHV FRQVXPSWLRQ JURZWK 
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DQG ILQDQFLDO OLWHUDF\ DV WKH HVWLPDWLRQ UHVXOWV GLG QRW GLIIHU ZKHQ ZH HVWLPDWHG WKH HTXDWLRQV 

VHSDUDWHO\ IRU VLQJOHV (PHQ DQG ZRPHQ VHSDUDWHO\ DV ZHOO) DQG IRU FRXSOHV. 7KH GHSHQGHQW YDULDEOH 

LV DQQXDOLVHG HTXLYDOLVHG QRQ�GXUDEOH FRQVXPSWLRQ JURZWK LQ ORJV ² KHQFH ZH ORRN DW WKH YDULDWLRQ 

RI FRQVXPSWLRQ JURZWK LQ SHUFHQWDJHV. SHH $SSHQGL[ & IRU WKH IRUPXODH XVHG WR FRPSXWH 

FRQVXPSWLRQ JURZWK.  

:H LQFOXGHG D VHW RI WLPH�LQYDULDQW FRQWUROV (LQ OHYHOV) DQG WLPH�YDULDQW FRQWUROV (LQ ILUVW�

GLIIHUHQFHV) FDSWXUHG E\ WKH YHFWRUV ܦ DQG οܼ�UHVSHFWLYHO\. ܦ LQFOXGHV HGXFDWLRQ RI WKH KRXVHKROG 

KHDG (DQG SDUWQHU) DQG JHQGHU RI WKH KRXVHKROG KHDG. οܼ�LQFOXGHV KHDOWK WUDQVLWLRQV� WKH FKDQJH 

LQ ZKHWKHU WKHUH DUH FKLOGUHQ OLYLQJ DW KRPH� FKDQJH LQ RFFXSDWLRQ� FKDQJH LQ W\SH RI GZHOOLQJ DQG 

FKDQJH LQ PDULWDO VWDWXV. :H H[FOXGHG LQFRPH� DV WKH OLIH F\FOH�SHUPDQHQW LQFRPH K\SRWKHVLV SRVLWV 

WKDW (ODJJHG) LQFRPH VKRXOG QRW KDYH DQ\ H[SODQDWRU\ SRZHU ZLWK UHVSHFW WR FRQVXPSWLRQ (+DOO� 

1978). 7KLV LV DOVR VXJJHVWHG E\ WKH EXOHU HTXDWLRQ ZH GHULYHG LQ RXU WKHRUHWLFDO PRGHO (VHH 

HTXDWLRQ 2.2). 1RWH WKDW IRU VLQJOH KRXVHKROGV� ZH VHW WKH FKDUDFWHULVWLFV RI WKH VHFRQG DGXOW WR 

]HUR E\ GHIDXOW.  

ο���ܿ݋ݏ = ෍ߛ௝ܮܨǡ௝ଶ
௝ୀଵ ൅෍ߛ௝ାଶܵܮܨܣǡ௝ଶ

௝ୀଵ �൅෍ߚ௝ᇱܦǡ௝ ൅ଶ
௝ୀଵ ෍ߤ௝ᇱοܼǡ௝�ଶ

௝ୀଵ ൅   (2.11)ݒ

��� Results  
,Q WKLV VHFWLRQ� ZH SUHVHQW WKUHH VHWV RI UHVXOWV: )LUVW� WKH HVWLPDWLRQV RI WKH FRQVXPSWLRQ HTXDWLRQV 

(2.8) DQG (2.9)� SHFRQGO\� ZH WHVWHG ZKHWKHU (VHOI�DVVHVVHG) ILQDQFLDO OLWHUDF\ RI LQGLYLGXDOV ZKR DUH 

SDUW RI D FRXSOH KRXVHKROG LQIOXHQFH HDFK RWKHU DQG FDQ H[SODLQ VRPH YDULDWLRQ LQ FRQVXPSWLRQ 

(JURZWK)� WKDW LV HTXDWLRQ (2.10)� DQG WKLUGO\� ZH HVWLPDWHG WKH EXOHU HTXDWLRQ (2.11). $OO UHVXOWV 

UHSRUWHG LQ WKH PDLQ WH[W FRQFHUQ QRQ�GXUDEOH FRQVXPSWLRQ. EVWLPDWLRQ UHVXOWV LQYROYLQJ WKH 

DOWHUQDWLYH FRQVXPSWLRQ PHDVXUHV³ WRWDO KRXVHKROG FRQVXPSWLRQ DQG IRRG FRQVXPSWLRQ³ FDQ 

EH IRXQG LQ $SSHQGL[ ). 

����� Closed-form consumption eTuation 
:H HVWLPDWHG HTXDWLRQ (2.8) IRU VLQJOH KRXVHKROGV (PHQ DQG ZRPHQ VHSDUDWHO\) DQG (2.9) IRU 

FRXSOHV. ,Q 7DEOH 2�7� ZH SUHVHQW WKH HVWLPDWHG FRHIILFLHQWV IRU WKUHH VHWV RI VSHFLILFDWLRQV: 7KH 

ILUVW VSHFLILFDWLRQ (FROXPQV 1�3) H[FOXGHV VHOI�DVVHVVHG ILQDQFLDO OLWHUDF\� WKH VHFRQG (FROXPQV 4� 6) 

H[FOXGHV WKH REMHFWLYH ILQDQFLDO OLWHUDF\ PHDVXUH DQG WKH WKLUG (FROXPQV 7�9) FRQWDLQV ERWK ILQDQFLDO 

OLWHUDF\ PHDVXUHV. :H IRXQG HYLGHQFH IRU D VWURQJ SRVLWLYH DVVRFLDWLRQ RI 5.5� EHWZHHQ ILQDQFLDO 

OLWHUDF\ DQG FRQVXPSWLRQ OHYHOV DQG VHOI�DVVHVVHG ILQDQFLDO OLWHUDF\ DQG FRQVXPSWLRQ OHYHOV (2.8�) 

IRU PHQ LI WKH\ DUH SDUW RI D FRXSOH KRXVHKROG. )RU VLQJOH ZRPHQ� ZH HVWLPDWHG D ZHDNHU 
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DVVRFLDWLRQ RI 4� (VLJQLILFDQW DW WKH 10��OHYHO) EHWZHHQ ILQDQFLDO OLWHUDF\ DQG FRQVXPSWLRQ OHYHOV. 

,QFOXGLQJ VHOI�DVVHVVHG ILQDQFLDO OLWHUDF\ GLG QRW FKDQJH WKH PDJQLWXGH RI WKH DVVRFLDWLRQ EHWZHHQ 

ILQDQFLDO OLWHUDF\ DQG FRQVXPSWLRQ.  

:H KDG H[SHFWHG WKDW WKH VLJQV RI WKH HVWLPDWHV RI WKH HGXFDWLRQDO GXPPLHV ZRXOG FRUUHVSRQG 

ZLWK WKH VLJQV RI WKH HVWLPDWHV RI WKH ILQDQFLDO OLWHUDF\ YDULDEOHV GXH WR WKH SRVLWLYH FRUUHODWLRQ 

EHWZHHQ HGXFDWLRQ DQG ILQDQFLDO OLWHUDF\. ,QWHUHVWLQJO\� HGXFDWLRQ DSSHDUV QRW WR EH DQ LPSRUWDQW 

FRYDULDWH. )RU VLQJOHV� WKHUH ZHUH QR VWDWLVWLFDOO\ VLJQLILFDQW GLIIHUHQFHV LQ FRQVXPSWLRQ OHYHOV 

DFURVV HGXFDWLRQ OHYHOV. )RU FRXSOHV� ZH IRXQG WKDW KLJKHU HGXFDWHG PHQ DUH DVVRFLDWHG ZLWK KLJKHU 

KRXVHKROG FRQVXPSWLRQ UHODWLYH WR PHGLXP�HGXFDWHG PHQ. 7DEOH 2�7 DOVR LQGLFDWHV WKDW 

FRQVXPSWLRQ OHYHOV DUH VHQVLWLYH WR LQFRPH: +RXVHKROGV EHORQJLQJ WR WKH ULFKHU SDUW RI WKH LQFRPH 

GLVWULEXWLRQ (ODVW WZR TXLQWLOHV) KDYH D KLJKHU FRQVXPSWLRQ OHYHO DQG KRXVHKROG EHORQJLQJ WR WKH 

ORZHU SDUW RI WKH LQFRPH GLVWULEXWLRQ (ILUVW WZR TXLQWLOHV)³ D ORZHU FRQVXPSWLRQ OHYHO. 

&RQVXPSWLRQ OHYHOV DSSHDUHG WR EH OHVV VHQVLWLYH WR LQFRPH ZKHQ ORRNLQJ DW IRRG FRQVXPSWLRQ 

(VHH $SSHQGL[ )).  

3OHDVH UHIHU WR $SSHQGL[ ) IRU WKH UHSRUWHG FRHIILFLHQWV RI WKH RWKHU FRYDULDWHV. 7KRVH UHVXOWV 

DUH LQ OLQH ZLWK RXU ILUVW WKHRUHWLFDO SUHGLFWLRQ. 7KH IDFW WKDW ZH GLG QRW ILQG (VWURQJ) DVVRFLDWLRQV 

EHWZHHQ ILQDQFLDO OLWHUDF\ DQG FRQVXPSWLRQ OHYHOV IRU VLQJOHV EXW ZH GLG ILQG HQFRXUDJLQJ UHVXOWV 

IRU FRXSOHV� VXJJHVWV WKDW LW LV ZRUWKZKLOH WR WDNH D ORRN DW SRVVLEOH LQWHUDFWLRQV RI LQGLYLGXDO 

ILQDQFLDO OLWHUDF\ OHYHOV (RI WKH KRXVHKROG KHDG DQG KLV RU KHU SDUWQHU) ZLWKLQ FRXSOHV. :H ZLOO FRPH 

EDFN WR WKLV LQ WKH QH[W VHFWLRQ. 

$V DOUHDG\ GLVFXVVHG HDUOLHU� ZH XVHG WZR DGGLWLRQDO PHDVXUHV RI KRXVHKROG FRQVXPSWLRQ� 

QH[W WR QRQ�GXUDEOH FRQVXPSWLRQ³ WRWDO KRXVHKROG FRQVXPSWLRQ (WKH VXP RI DVVLJQDEOH DQG QRQ�

DVVLJQDEOH FRQVXPSWLRQ) DQG IRRG FRQVXPSWLRQ (RQO\ LQ�KRXVH). :H UHSRUWHG WKH HVWLPDWLRQ 

UHVXOWV IRU WKRVH WZR PHDVXUHV LQ 7DEOHV 2$�7 DQG 2$�8 LQ WKH $SSHQGL[. :KHQ FRQVLGHULQJ WRWDO 

KRXVHKROG FRQVXPSWLRQ� WKH DVVRFLDWLRQ EHWZHHQ (VHOI�DVVHVVHG) ILQDQFLDO OLWHUDF\ DQG 

FRQVXPSWLRQ OHYHOV YDQLVKHG. 5HJDUGLQJ IRRG FRQVXPSWLRQ� WKH DVVRFLDWLRQ EHWZHHQ ILQDQFLDO 

OLWHUDF\ ERWK IRU PHQ DQG ZRPHQ DQG FRQVXPSWLRQ EHFDPH VWURQJHU (WKH FRHIILFLHQWV IRU VLQJOHV 

DOPRVW GRXEOH) DW WKH H[SHQVH RI WKH UROH RI VHOI�DVVHVVLQJ RQH·V RZQ ILQDQFLDO NQRZOHGJH (DOO 

FRHIILFLHQWV DUH QRW VWDWLVWLFDOO\ VLJQLILFDQW).  
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DQG ILQDQFLDO OLWHUDF\ DV WKH HVWLPDWLRQ UHVXOWV GLG QRW GLIIHU ZKHQ ZH HVWLPDWHG WKH HTXDWLRQV 

VHSDUDWHO\ IRU VLQJOHV (PHQ DQG ZRPHQ VHSDUDWHO\ DV ZHOO) DQG IRU FRXSOHV. 7KH GHSHQGHQW YDULDEOH 

LV DQQXDOLVHG HTXLYDOLVHG QRQ�GXUDEOH FRQVXPSWLRQ JURZWK LQ ORJV ² KHQFH ZH ORRN DW WKH YDULDWLRQ 

RI FRQVXPSWLRQ JURZWK LQ SHUFHQWDJHV. SHH $SSHQGL[ & IRU WKH IRUPXODH XVHG WR FRPSXWH 

FRQVXPSWLRQ JURZWK.  

:H LQFOXGHG D VHW RI WLPH�LQYDULDQW FRQWUROV (LQ OHYHOV) DQG WLPH�YDULDQW FRQWUROV (LQ ILUVW�

GLIIHUHQFHV) FDSWXUHG E\ WKH YHFWRUV ܦ DQG οܼ�UHVSHFWLYHO\. ܦ LQFOXGHV HGXFDWLRQ RI WKH KRXVHKROG 

KHDG (DQG SDUWQHU) DQG JHQGHU RI WKH KRXVHKROG KHDG. οܼ�LQFOXGHV KHDOWK WUDQVLWLRQV� WKH FKDQJH 

LQ ZKHWKHU WKHUH DUH FKLOGUHQ OLYLQJ DW KRPH� FKDQJH LQ RFFXSDWLRQ� FKDQJH LQ W\SH RI GZHOOLQJ DQG 

FKDQJH LQ PDULWDO VWDWXV. :H H[FOXGHG LQFRPH� DV WKH OLIH F\FOH�SHUPDQHQW LQFRPH K\SRWKHVLV SRVLWV 

WKDW (ODJJHG) LQFRPH VKRXOG QRW KDYH DQ\ H[SODQDWRU\ SRZHU ZLWK UHVSHFW WR FRQVXPSWLRQ (+DOO� 

1978). 7KLV LV DOVR VXJJHVWHG E\ WKH EXOHU HTXDWLRQ ZH GHULYHG LQ RXU WKHRUHWLFDO PRGHO (VHH 

HTXDWLRQ 2.2). 1RWH WKDW IRU VLQJOH KRXVHKROGV� ZH VHW WKH FKDUDFWHULVWLFV RI WKH VHFRQG DGXOW WR 

]HUR E\ GHIDXOW.  

ο���ܿ݋ݏ = ෍ߛ௝ܮܨǡ௝ଶ
௝ୀଵ ൅෍ߛ௝ାଶܵܮܨܣǡ௝ଶ

௝ୀଵ �൅෍ߚ௝ᇱܦǡ௝ ൅ଶ
௝ୀଵ ෍ߤ௝ᇱοܼǡ௝�ଶ

௝ୀଵ ൅   (2.11)ݒ

��� Results  
,Q WKLV VHFWLRQ� ZH SUHVHQW WKUHH VHWV RI UHVXOWV: )LUVW� WKH HVWLPDWLRQV RI WKH FRQVXPSWLRQ HTXDWLRQV 

(2.8) DQG (2.9)� SHFRQGO\� ZH WHVWHG ZKHWKHU (VHOI�DVVHVVHG) ILQDQFLDO OLWHUDF\ RI LQGLYLGXDOV ZKR DUH 

SDUW RI D FRXSOH KRXVHKROG LQIOXHQFH HDFK RWKHU DQG FDQ H[SODLQ VRPH YDULDWLRQ LQ FRQVXPSWLRQ 

(JURZWK)� WKDW LV HTXDWLRQ (2.10)� DQG WKLUGO\� ZH HVWLPDWHG WKH EXOHU HTXDWLRQ (2.11). $OO UHVXOWV 

UHSRUWHG LQ WKH PDLQ WH[W FRQFHUQ QRQ�GXUDEOH FRQVXPSWLRQ. EVWLPDWLRQ UHVXOWV LQYROYLQJ WKH 

DOWHUQDWLYH FRQVXPSWLRQ PHDVXUHV³ WRWDO KRXVHKROG FRQVXPSWLRQ DQG IRRG FRQVXPSWLRQ³ FDQ 

EH IRXQG LQ $SSHQGL[ ). 

����� Closed-form consumption eTuation 
:H HVWLPDWHG HTXDWLRQ (2.8) IRU VLQJOH KRXVHKROGV (PHQ DQG ZRPHQ VHSDUDWHO\) DQG (2.9) IRU 

FRXSOHV. ,Q 7DEOH 2�7� ZH SUHVHQW WKH HVWLPDWHG FRHIILFLHQWV IRU WKUHH VHWV RI VSHFLILFDWLRQV: 7KH 

ILUVW VSHFLILFDWLRQ (FROXPQV 1�3) H[FOXGHV VHOI�DVVHVVHG ILQDQFLDO OLWHUDF\� WKH VHFRQG (FROXPQV 4� 6) 

H[FOXGHV WKH REMHFWLYH ILQDQFLDO OLWHUDF\ PHDVXUH DQG WKH WKLUG (FROXPQV 7�9) FRQWDLQV ERWK ILQDQFLDO 

OLWHUDF\ PHDVXUHV. :H IRXQG HYLGHQFH IRU D VWURQJ SRVLWLYH DVVRFLDWLRQ RI 5.5� EHWZHHQ ILQDQFLDO 

OLWHUDF\ DQG FRQVXPSWLRQ OHYHOV DQG VHOI�DVVHVVHG ILQDQFLDO OLWHUDF\ DQG FRQVXPSWLRQ OHYHOV (2.8�) 

IRU PHQ LI WKH\ DUH SDUW RI D FRXSOH KRXVHKROG. )RU VLQJOH ZRPHQ� ZH HVWLPDWHG D ZHDNHU 
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DVVRFLDWLRQ RI 4� (VLJQLILFDQW DW WKH 10��OHYHO) EHWZHHQ ILQDQFLDO OLWHUDF\ DQG FRQVXPSWLRQ OHYHOV. 

,QFOXGLQJ VHOI�DVVHVVHG ILQDQFLDO OLWHUDF\ GLG QRW FKDQJH WKH PDJQLWXGH RI WKH DVVRFLDWLRQ EHWZHHQ 

ILQDQFLDO OLWHUDF\ DQG FRQVXPSWLRQ.  

:H KDG H[SHFWHG WKDW WKH VLJQV RI WKH HVWLPDWHV RI WKH HGXFDWLRQDO GXPPLHV ZRXOG FRUUHVSRQG 

ZLWK WKH VLJQV RI WKH HVWLPDWHV RI WKH ILQDQFLDO OLWHUDF\ YDULDEOHV GXH WR WKH SRVLWLYH FRUUHODWLRQ 

EHWZHHQ HGXFDWLRQ DQG ILQDQFLDO OLWHUDF\. ,QWHUHVWLQJO\� HGXFDWLRQ DSSHDUV QRW WR EH DQ LPSRUWDQW 

FRYDULDWH. )RU VLQJOHV� WKHUH ZHUH QR VWDWLVWLFDOO\ VLJQLILFDQW GLIIHUHQFHV LQ FRQVXPSWLRQ OHYHOV 

DFURVV HGXFDWLRQ OHYHOV. )RU FRXSOHV� ZH IRXQG WKDW KLJKHU HGXFDWHG PHQ DUH DVVRFLDWHG ZLWK KLJKHU 

KRXVHKROG FRQVXPSWLRQ UHODWLYH WR PHGLXP�HGXFDWHG PHQ. 7DEOH 2�7 DOVR LQGLFDWHV WKDW 

FRQVXPSWLRQ OHYHOV DUH VHQVLWLYH WR LQFRPH: +RXVHKROGV EHORQJLQJ WR WKH ULFKHU SDUW RI WKH LQFRPH 

GLVWULEXWLRQ (ODVW WZR TXLQWLOHV) KDYH D KLJKHU FRQVXPSWLRQ OHYHO DQG KRXVHKROG EHORQJLQJ WR WKH 

ORZHU SDUW RI WKH LQFRPH GLVWULEXWLRQ (ILUVW WZR TXLQWLOHV)³ D ORZHU FRQVXPSWLRQ OHYHO. 

&RQVXPSWLRQ OHYHOV DSSHDUHG WR EH OHVV VHQVLWLYH WR LQFRPH ZKHQ ORRNLQJ DW IRRG FRQVXPSWLRQ 

(VHH $SSHQGL[ )).  

3OHDVH UHIHU WR $SSHQGL[ ) IRU WKH UHSRUWHG FRHIILFLHQWV RI WKH RWKHU FRYDULDWHV. 7KRVH UHVXOWV 

DUH LQ OLQH ZLWK RXU ILUVW WKHRUHWLFDO SUHGLFWLRQ. 7KH IDFW WKDW ZH GLG QRW ILQG (VWURQJ) DVVRFLDWLRQV 

EHWZHHQ ILQDQFLDO OLWHUDF\ DQG FRQVXPSWLRQ OHYHOV IRU VLQJOHV EXW ZH GLG ILQG HQFRXUDJLQJ UHVXOWV 

IRU FRXSOHV� VXJJHVWV WKDW LW LV ZRUWKZKLOH WR WDNH D ORRN DW SRVVLEOH LQWHUDFWLRQV RI LQGLYLGXDO 

ILQDQFLDO OLWHUDF\ OHYHOV (RI WKH KRXVHKROG KHDG DQG KLV RU KHU SDUWQHU) ZLWKLQ FRXSOHV. :H ZLOO FRPH 

EDFN WR WKLV LQ WKH QH[W VHFWLRQ. 

$V DOUHDG\ GLVFXVVHG HDUOLHU� ZH XVHG WZR DGGLWLRQDO PHDVXUHV RI KRXVHKROG FRQVXPSWLRQ� 

QH[W WR QRQ�GXUDEOH FRQVXPSWLRQ³ WRWDO KRXVHKROG FRQVXPSWLRQ (WKH VXP RI DVVLJQDEOH DQG QRQ�

DVVLJQDEOH FRQVXPSWLRQ) DQG IRRG FRQVXPSWLRQ (RQO\ LQ�KRXVH). :H UHSRUWHG WKH HVWLPDWLRQ 

UHVXOWV IRU WKRVH WZR PHDVXUHV LQ 7DEOHV 2$�7 DQG 2$�8 LQ WKH $SSHQGL[. :KHQ FRQVLGHULQJ WRWDO 

KRXVHKROG FRQVXPSWLRQ� WKH DVVRFLDWLRQ EHWZHHQ (VHOI�DVVHVVHG) ILQDQFLDO OLWHUDF\ DQG 

FRQVXPSWLRQ OHYHOV YDQLVKHG. 5HJDUGLQJ IRRG FRQVXPSWLRQ� WKH DVVRFLDWLRQ EHWZHHQ ILQDQFLDO 

OLWHUDF\ ERWK IRU PHQ DQG ZRPHQ DQG FRQVXPSWLRQ EHFDPH VWURQJHU (WKH FRHIILFLHQWV IRU VLQJOHV 

DOPRVW GRXEOH) DW WKH H[SHQVH RI WKH UROH RI VHOI�DVVHVVLQJ RQH·V RZQ ILQDQFLDO NQRZOHGJH (DOO 

FRHIILFLHQWV DUH QRW VWDWLVWLFDOO\ VLJQLILFDQW).  
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2

Know more, spend more?

$V RXU WKHRUHWLFDO GHULYDWLRQ RI WKH FORVHG�IRUP FRQVXPSWLRQ HTXDWLRQ LQFOXGHG WKH ODJ RI DVVHWV 

H[SOLFLWO\ (VHH HTXDWLRQ (2.7))� ZH UHSHDWHG RXU DQDO\VLV LQFOXGLQJ KRXVHKROG DVVHWV RQ D VXE�VDPSOH 

RI KRXVHKROGV. 'DWD RQ KRXVHKROG DVVHWV ZDV RQO\ DYDLODEOH IRU D VXEVDPSOH RI KRXVHKROGV DV 

KRXVHKROG DVVHWV ZHUH DVNHG LQ D GLIIHUHQW VHW RI TXHVWLRQQDLUHV FDXVLQJ WKH QXPEHU RI 

REVHUYDWLRQV WR GURS. 7KH FRHIILFLHQWV DUH UHSRUWHG LQ 7DEOH 2$�10 LQ WKH $SSHQGL[. :H IRXQG 

WKDW WKH FRUUHODWLRQ EHWZHHQ DVVHWV DQG FRQVXPSWLRQ LV QRW YHU\ VWURQJ DQG WKDW WKH FRHIILFLHQWV 

RI WKH ILQDQFLDO OLWHUDF\ PHDVXUHV GLG QRW FKDQJH PXFK. ,Q RXU EDVHOLQH VSHFLILFDWLRQ� ZH FRQWUROOHG 

IRU WKH W\SH RI GZHOOLQJ (VHOI�RZQHG KRXVH� UHQWDO GZHOOLQJ HWF.) ZKLFK DOUHDG\ PLJKW FDSWXUH D ODUJH 

SDUW RI WKH ZHDOWK VLWXDWLRQ RI D KRXVHKROG LQ FRPELQDWLRQ ZLWK KRXVHKROG LQFRPH.  

����� Interacting �self-assessed� financial literacy within couples 
7KH QH[W VWHS RI RXU PDLQ HPSLULFDO DQDO\VLV LV WR H[DPLQH IRU FRXSOHV ZKHWKHU WKHUH ZHUH 

LQWHUDFWLRQV EHWZHHQ WKH SDUWQHUV· (VHOI�DVVHVVHG) ILQDQFLDO OLWHUDF\ OHYHOV WKDW FRXOG KDYH DQ LPSDFW 

RQ FRQVXPSWLRQ DW WKH KRXVHKROG OHYHO. 7DEOH 2�8 SUHVHQWV WKH HVWLPDWHG FRHIILFLHQWV IRU QRQ�

GXUDEOH FRQVXPSWLRQ. 2QFH ZH LQFOXGHG LQWHUDFWLRQ WHUPV IRU VHOI�DVVHVVHG ILQDQFLDO OLWHUDF\ (PHQ 

DQG ZRPHQ) DQG IRU WKH ILQDQFLDO OLWHUDF\ LQGH[ (PHQ DQG ZRPHQ) LQ GHYLDWLRQV RI LWV PHDQ� WKH 

SRVLWLYH DVVRFLDWLRQ EHWZHHQ DOO ILQDQFLDO OLWHUDF\ PHDVXUHV DQG FRQVXPSWLRQ OHYHOV LV XQFKDQJHG 

FRPSDUHG WR 7DEOH 2�8 (WKLV LV E\ FRQVWUXFWLRQ). :H IRXQG WKDW GLIIHUHQFHV EHWZHHQ WKH ILQDQFLDO 

OLWHUDF\ OHYHO RI PHQ DQG ZRPHQ GR QRW H[SODLQ DQ\ YDULDWLRQ LQ WRWDO KRXVHKROG FRQVXPSWLRQ DQG 

IRRG FRQVXPSWLRQ (VHH 7DEOHV 2$�11 DQG 2$�12 LQ WKH $SSHQGL[ IRU WKH UHSRUWHG UHVXOWV). +HQFH� 

ZH IRXQG WKDW GLIIHUHQW FRPELQDWLRQV RI ILQDQFLDO OLWHUDF\ OHYHOV ZLWKLQ FRXSOHV DUH QRW UHVSRQVLEOH 

IRU GLIIHUHQW FRQVXPSWLRQ OHYHOV: 7KH ILQDQFLDO OLWHUDF\ OHYHO RI WKH PDQ LQ WKH FRXSOH VHHPV WR EH 

GULYLQJ WKH UHVXOWV HYHQ ZKHQ ZH FRQWURO IRU WKH JHQGHU RI WKH KRXVHKROG KHDG.  
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$V RXU WKHRUHWLFDO GHULYDWLRQ RI WKH FORVHG�IRUP FRQVXPSWLRQ HTXDWLRQ LQFOXGHG WKH ODJ RI DVVHWV 

H[SOLFLWO\ (VHH HTXDWLRQ (2.7))� ZH UHSHDWHG RXU DQDO\VLV LQFOXGLQJ KRXVHKROG DVVHWV RQ D VXE�VDPSOH 

RI KRXVHKROGV. 'DWD RQ KRXVHKROG DVVHWV ZDV RQO\ DYDLODEOH IRU D VXEVDPSOH RI KRXVHKROGV DV 

KRXVHKROG DVVHWV ZHUH DVNHG LQ D GLIIHUHQW VHW RI TXHVWLRQQDLUHV FDXVLQJ WKH QXPEHU RI 

REVHUYDWLRQV WR GURS. 7KH FRHIILFLHQWV DUH UHSRUWHG LQ 7DEOH 2$�10 LQ WKH $SSHQGL[. :H IRXQG 

WKDW WKH FRUUHODWLRQ EHWZHHQ DVVHWV DQG FRQVXPSWLRQ LV QRW YHU\ VWURQJ DQG WKDW WKH FRHIILFLHQWV 

RI WKH ILQDQFLDO OLWHUDF\ PHDVXUHV GLG QRW FKDQJH PXFK. ,Q RXU EDVHOLQH VSHFLILFDWLRQ� ZH FRQWUROOHG 

IRU WKH W\SH RI GZHOOLQJ (VHOI�RZQHG KRXVH� UHQWDO GZHOOLQJ HWF.) ZKLFK DOUHDG\ PLJKW FDSWXUH D ODUJH 

SDUW RI WKH ZHDOWK VLWXDWLRQ RI D KRXVHKROG LQ FRPELQDWLRQ ZLWK KRXVHKROG LQFRPH.  

����� Interacting �self-assessed� financial literacy within couples 
7KH QH[W VWHS RI RXU PDLQ HPSLULFDO DQDO\VLV LV WR H[DPLQH IRU FRXSOHV ZKHWKHU WKHUH ZHUH 

LQWHUDFWLRQV EHWZHHQ WKH SDUWQHUV· (VHOI�DVVHVVHG) ILQDQFLDO OLWHUDF\ OHYHOV WKDW FRXOG KDYH DQ LPSDFW 

RQ FRQVXPSWLRQ DW WKH KRXVHKROG OHYHO. 7DEOH 2�8 SUHVHQWV WKH HVWLPDWHG FRHIILFLHQWV IRU QRQ�

GXUDEOH FRQVXPSWLRQ. 2QFH ZH LQFOXGHG LQWHUDFWLRQ WHUPV IRU VHOI�DVVHVVHG ILQDQFLDO OLWHUDF\ (PHQ 

DQG ZRPHQ) DQG IRU WKH ILQDQFLDO OLWHUDF\ LQGH[ (PHQ DQG ZRPHQ) LQ GHYLDWLRQV RI LWV PHDQ� WKH 

SRVLWLYH DVVRFLDWLRQ EHWZHHQ DOO ILQDQFLDO OLWHUDF\ PHDVXUHV DQG FRQVXPSWLRQ OHYHOV LV XQFKDQJHG 

FRPSDUHG WR 7DEOH 2�8 (WKLV LV E\ FRQVWUXFWLRQ). :H IRXQG WKDW GLIIHUHQFHV EHWZHHQ WKH ILQDQFLDO 

OLWHUDF\ OHYHO RI PHQ DQG ZRPHQ GR QRW H[SODLQ DQ\ YDULDWLRQ LQ WRWDO KRXVHKROG FRQVXPSWLRQ DQG 

IRRG FRQVXPSWLRQ (VHH 7DEOHV 2$�11 DQG 2$�12 LQ WKH $SSHQGL[ IRU WKH UHSRUWHG UHVXOWV). +HQFH� 

ZH IRXQG WKDW GLIIHUHQW FRPELQDWLRQV RI ILQDQFLDO OLWHUDF\ OHYHOV ZLWKLQ FRXSOHV DUH QRW UHVSRQVLEOH 

IRU GLIIHUHQW FRQVXPSWLRQ OHYHOV: 7KH ILQDQFLDO OLWHUDF\ OHYHO RI WKH PDQ LQ WKH FRXSOH VHHPV WR EH 

GULYLQJ WKH UHVXOWV HYHQ ZKHQ ZH FRQWURO IRU WKH JHQGHU RI WKH KRXVHKROG KHDG.  
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7DEOH 2� 8: &ORVHG�IRUP FRQVXPSWLRQ HTXDWLRQ ZLWK LQWHUDFWLRQV LQ (VHOI�DVVHVVHG) ILQDQFLDO 
OLWHUDF\ ZLWKLQ FRXSOHV 

  (1) (2) (3) 

 
&RHII. 
(S.E.) 

&RHII. 
(S.E.) 

&RHII. 
(S.E.) 

    ൫	�������୵ −�	��Ç����୵തതതതതതതതതതതതത൯ כ ൫	�������୫ −�	��Ç����୫തതതതതതതതതതതതത൯ �0.002  �0.001 
 (0.013)  (0.013) 

)/ (0�4)� ZRPHQ �0.012  �0.010 
 (0.016)  (0.016) 

)/ (0�4)� PHQ 0.058


  0.050


 
 (0.014)  (0.015) ൫��	�୵ −���	��Ç����୵തതതതതതതതതതതതതതതതത�൯ כ ��	�୫ −���	�୫തതതതതതതതത�  �0.007 �0.004 
  (0.009) (0.010) 

S$)/ (1�5)� ZRPHQ  �0.011 �0.008 
  (0.011) (0.011) 

S$)/ (1�5)� PHQ  0.035


 0.026
 
   (0.013) (0.013) 
2EVHUYDWLRQV 2�501 2�501 2�501 
5�VTXDUHG 0.315 0.312 0.318 
)�WHVW HTXDOLW\ )/ FRHII. ZRPHQ (S�YDOXH) 0.723  0.828 
)�WHVW HTXDOLW\ )/ FRHII. PHQ (S�YDOXH) 0.000  0.004 
)�WHVW HTXDOLW\ S$)/ FRHII. ZRPHQ (S�YDOXH)  0.450 0.661 
)�WHVW HTXDOLW\ S$)/ FRHII. PHQ (S�YDOXH)   0.015 0.132 
Notes: 


 S�0.01� 

 S�0.05� 
 S�0.1. &OXVWHUHG VWDQGDUG HUURUV LQ SDUHQWKHVHV (DW WKH KRXVHKROG OHYHO IRU 816 
FOXVWHUV). )/ UHIHUV WR ILQDQFLDO OLWHUDF\ DQG S$)/ UHIHUV WR VHOI�DVVHVVHG ILQDQFLDO NQRZOHGJH. 7KH ILQDQFLDO OLWHUDF\ 
LQGH[ DQG VHOI�DVVHVVHG ILQDQFLDO NQRZOHGJH DUH LQ GHYLDWLRQ RI WKHLU UHVSHFWLYH PHDQ. :H XVHG WKH VDPH VHW RI 
LQGHSHQGHQW YDULDEOHV DV LQ SUHYLRXV DQDO\VHV. 7LPH GXPPLHV DUH LQFOXGHG. 

����� Consumption growth eTuation 
1H[W� ZH FRQVLGHU WKH HVWLPDWLRQV RI WKH EXOHU HTXDWLRQ IRU FRQVXPSWLRQ� DV VSHFLILHG LQ HTXDWLRQ 

(2.11). $V ZH GLG QRW ILQG VLJQLILFDQW GLIIHUHQFHV EHWZHHQ WKH PRGHOV IRU VLQJOHV DQG FRXSOHV� ZH 

GHFLGHG WR SRRO WKH GDWD DQG FRQWURO IRU WKH KRXVHKROG W\SH LQVWHDG. 1RWH WKDW LQ RXU HVWLPDWLRQV 

RI WKH EXOHU HTXDWLRQ� ZH H[FOXGHG FRQVXPSWLRQ JURZWK EHWZHHQ 2015 DQG 2009� 2010� 2012 

UHVSHFWLYHO\ GXH WR FKDQJH LQ WKH ZRUGLQJ RI WKH TXHVWLRQ RQ DVVLJQDEOH FRQVXPSWLRQ. 7KH 

HVWLPDWLRQ UHVXOWV DUH SUHVHQWHG LQ 7DEOH 2�9. )RU WKH HVWLPDWLRQV VKRZLQJ DOO FRHIILFLHQWV IRU DOO 

WKUHH FRQVXPSWLRQ PHDVXUHV� VHH 7DEOH 2$�9 LQ WKH $SSHQGL[. :H GLG QRW ILQG HYLGHQFH IRU DQ 

DVVRFLDWLRQ EHWZHHQ (VHOI�DVVHVVHG) ILQDQFLDO OLWHUDF\ DQG QRQ�GXUDEOH DQG WRWDO FRQVXPSWLRQ 

JURZWK. 7KRVH UHVXOWV DUH FRQVLVWHQW ZLWK WKH UDZ FRUUHODWLRQV ZH GLVFXVVHG LQ SHFWLRQ 2.3.2 (7DEOH 

2�6). 1RWH WKDW ZH DOVR WULHG D VSHFLILFDWLRQ ZLWK LQVWUXPHQWDO YDULDEOHV (,9)� XVLQJ WKH QXPEHU RI 

ERRNV DQG WKH RFFXSDWLRQ RI WKH PRWKHU DQG IDWKHU RI WKH UHVSRQGHQWV DV LQVWUXPHQWV. 7KH ,9 

UHVXOWV ZHUH FRPSDUDEOH WR WKH 2/S UHVXOWV� KHQFH ZH GHFLGHG QRW WR UHSRUW WKH ,9 HVWLPDWHV KHUH 

DQG VKRZ WKH PRUH HIILFLHQW (VWLOO LQVLJQLILFDQW) 2/S FRHIILFLHQWV.  

)RU IRRG FRQVXPSWLRQ (VHH 7DEOH 2$�9 LQ WKH $SSHQGL[)� ZH IRXQG D QHJDWLYH DVVRFLDWLRQ 

EHWZHHQ IHPDOH VHOI�DVVHVVHG ILQDQFLDO OLWHUDF\ DQG FRQVXPSWLRQ JURZWK. $V WKLV LV WKH RQO\ 

VLJQLILFDQW UHVXOW DFURVV VHYHUDO VSHFLILFDWLRQV� ZH VKRXOG EH FDXWLRXV DERXW SXWWLQJ WRR PXFK 

ZHLJKW RQ LWV LQWHUSUHWDWLRQ.  
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7DEOH 2� 9: &RQVXPSWLRQ JURZWK (EXOHU) HVWLPDWLRQV 
  (1) (2) (3) 

 
&RHII. 
(S.E.) 

&RHII. 
(S.E.) 

&RHII. 
(S.E.) 

)/ LQGH[ (0�4)� ZRPHQ �0.005  �0.005 
 (0.007)  (0.008) 

)/ LQGH[ (0�4)� PHQ 0.007  0.004 
 (0.007)  (0.009) 

S$)/ (1�5)� ZRPHQ  �0.001 0.001 
  (0.005) (0.005) 

S$)/ (1�5)� PHQ  0.007 0.006 
  (0.007) (0.008) 

/RZ HGXFDWLRQ GXPP\� ZRPHQ 0.011 0.012 0.012 
 (0.016) (0.016) (0.016) 

+LJK HGXFDWLRQ GXPP\� ZRPHQ �0.004 �0.006 �0.003 
 (0.018) (0.018) (0.018) 

/RZ HGXFDWLRQ GXPP\� PHQ 0.016 0.014 0.014 
 (0.019) (0.020) (0.020) 

+LJK HGXFDWLRQ GXPP\� PHQ 0.025 0.024 0.024 
  (0.017) (0.017) (0.017) 
2EVHUYDWLRQV 2�755 2�755 2�755 
5�VTXDUHG 0.013 0.013 0.014 
)�WHVW HTXDOLW\ )/ FRHII. (PHQ DQG ZRPHQ) (S�
YDOXH) 0.490  0.776 
)�WHVW HTXDOLW\ S$)/ FRHII. (PHQ DQG ZRPHQ) (S�
YDOXH)  0.536 0.796 
)�WHVW HTXDOLW\ )/ DQG S$)/ FRHII. (PHQ DQG 
ZRPHQ) (S�YDOXH)     0.715 
Notes: 


 S�0.01� 

 S�0.05� 
 S �0.1. &OXVWHUHG VWDQGDUG HUURUV LQ SDUHQWKHVHV (DW WKH 
KRXVHKROG OHYHO� 1426 FOXVWHUV). )/ UHIHUV WR ILQDQFLDO OLWHUDF\ DQG S$)/ UHIHUV WR VHOI�DVVHVVHG 
ILQDQFLDO OLWHUDF\ (RQ D 5�SRLQW /LNHUW VFDOH). 0HGLXP HGXFDWLRQ� SDLG HPSOR\PHQW� VHOI�RZQHG 
GZHOOLQJ DUH WKH UHIHUHQFH FDWHJRULHV.  

��� Robustness checks 

����� Different stages in life cycle �age groups� 

:H VWDUW FKHFNLQJ WKH VHQVLWLYLW\ RI RXU UHVXOWV E\ WHVWLQJ ZKHWKHU KRXVHKROGV EHORQJLQJ WR 

GLIIHUHQW DJH JURXSV KDYH GLIIHUHQW FRQVXPSWLRQ SURILOHV. 2XU FRPSOHWH VDPSOH FRPSULVHV WKH 

DJHV 18 XQWLO 93 VXJJHVWLQJ WKDW WKH KRXVHKROGV ZH H[DPLQHG FDQ EH DW QXPHURXV VWDJHV RI WKH OLIH�

F\FOH. :H H[DPLQHG YHU\ \RXQJ ZRUNHUV ZKR DUH PRUH OLNHO\ WR EH ILQDQFLDOO\ FRQVWUDLQHG 

VLPXOWDQHRXVO\ ZLWK LQGLYLGXDOV RI ROGHU DJH ZLWK IL[HG LQFRPH DQG IDFH QR LQFRPH XQFHUWDLQW\. 

:H UHSHDWHG RXU DQDO\VHV IRU WKH IROORZLQJ VXE�VDPSOHV: ,Q WKH ILUVW VXE�VDPSOH ZH H[FOXGHG 

KRXVHKROGV ZLWK D KRXVHKROG KHDG DERYH 65 DQG EHORZ 20 \HDUV ROG IRFXVLQJ RQ WKH JHQHUDO 

ZRUNLQJ SRSXODWLRQ (ZH VWLOO LQFOXGH RFFXSDWLRQDO GXPPLHV)� WKH VHFRQG VXE�VDPSOH FRPSULVHV 

KRXVHKROGV ZLWK D KRXVHKROG KHDG EHWZHHQ 40 DQG 65 \HDUV ROG UHSUHVHQWLQJ WKH DJH ZKHUH SHRSOH 

SUREDEO\ ILQDQFLDOO\ LQYHVW PRVW GXULQJ WKHLU OLIH� WKH ODVW VXE�VDPSOH LQFOXGHG RQO\ WKH KRXVHKROGV 

ZLWK D KRXVHKROG KHDG RI DERYH 65 \HDUV ROG� ZKLFK ZDV WKH VWDWXWRU\ UHWLUHPHQW DJH GXULQJ WKH 

VXUYH\ SHULRG. 

7KH HVWLPDWLRQ UHVXOWV RI WKH FORVHG�IRUP VROXWLRQ DUH SUHVHQWHG LQ 7DEOH 2�10. )RU VLQJOH 

ZRPHQ� WKHUH LV QR DVVRFLDWLRQ EHWZHHQ WKH ILQDQFLDO OLWHUDF\ PHDVXUHV DQG FRQVXPSWLRQ OHYHOV 
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7DEOH 2� 8: &ORVHG�IRUP FRQVXPSWLRQ HTXDWLRQ ZLWK LQWHUDFWLRQV LQ (VHOI�DVVHVVHG) ILQDQFLDO 
OLWHUDF\ ZLWKLQ FRXSOHV 

  (1) (2) (3) 

 
&RHII. 
(S.E.) 

&RHII. 
(S.E.) 

&RHII. 
(S.E.) 

    ൫	�������୵ −�	��Ç����୵തതതതതതതതതതതതത൯ כ ൫	�������୫ −�	��Ç����୫തതതതതതതതതതതതത൯ �0.002  �0.001 
 (0.013)  (0.013) 

)/ (0�4)� ZRPHQ �0.012  �0.010 
 (0.016)  (0.016) 

)/ (0�4)� PHQ 0.058


  0.050


 
 (0.014)  (0.015) ൫��	�୵ −���	��Ç����୵തതതതതതതതതതതതതതതതത�൯ כ ��	�୫ −���	�୫തതതതതതതതത�  �0.007 �0.004 
  (0.009) (0.010) 

S$)/ (1�5)� ZRPHQ  �0.011 �0.008 
  (0.011) (0.011) 

S$)/ (1�5)� PHQ  0.035


 0.026
 
   (0.013) (0.013) 
2EVHUYDWLRQV 2�501 2�501 2�501 
5�VTXDUHG 0.315 0.312 0.318 
)�WHVW HTXDOLW\ )/ FRHII. ZRPHQ (S�YDOXH) 0.723  0.828 
)�WHVW HTXDOLW\ )/ FRHII. PHQ (S�YDOXH) 0.000  0.004 
)�WHVW HTXDOLW\ S$)/ FRHII. ZRPHQ (S�YDOXH)  0.450 0.661 
)�WHVW HTXDOLW\ S$)/ FRHII. PHQ (S�YDOXH)   0.015 0.132 
Notes: 


 S�0.01� 

 S�0.05� 
 S�0.1. &OXVWHUHG VWDQGDUG HUURUV LQ SDUHQWKHVHV (DW WKH KRXVHKROG OHYHO IRU 816 
FOXVWHUV). )/ UHIHUV WR ILQDQFLDO OLWHUDF\ DQG S$)/ UHIHUV WR VHOI�DVVHVVHG ILQDQFLDO NQRZOHGJH. 7KH ILQDQFLDO OLWHUDF\ 
LQGH[ DQG VHOI�DVVHVVHG ILQDQFLDO NQRZOHGJH DUH LQ GHYLDWLRQ RI WKHLU UHVSHFWLYH PHDQ. :H XVHG WKH VDPH VHW RI 
LQGHSHQGHQW YDULDEOHV DV LQ SUHYLRXV DQDO\VHV. 7LPH GXPPLHV DUH LQFOXGHG. 

����� Consumption growth eTuation 
1H[W� ZH FRQVLGHU WKH HVWLPDWLRQV RI WKH EXOHU HTXDWLRQ IRU FRQVXPSWLRQ� DV VSHFLILHG LQ HTXDWLRQ 

(2.11). $V ZH GLG QRW ILQG VLJQLILFDQW GLIIHUHQFHV EHWZHHQ WKH PRGHOV IRU VLQJOHV DQG FRXSOHV� ZH 

GHFLGHG WR SRRO WKH GDWD DQG FRQWURO IRU WKH KRXVHKROG W\SH LQVWHDG. 1RWH WKDW LQ RXU HVWLPDWLRQV 

RI WKH EXOHU HTXDWLRQ� ZH H[FOXGHG FRQVXPSWLRQ JURZWK EHWZHHQ 2015 DQG 2009� 2010� 2012 

UHVSHFWLYHO\ GXH WR FKDQJH LQ WKH ZRUGLQJ RI WKH TXHVWLRQ RQ DVVLJQDEOH FRQVXPSWLRQ. 7KH 

HVWLPDWLRQ UHVXOWV DUH SUHVHQWHG LQ 7DEOH 2�9. )RU WKH HVWLPDWLRQV VKRZLQJ DOO FRHIILFLHQWV IRU DOO 

WKUHH FRQVXPSWLRQ PHDVXUHV� VHH 7DEOH 2$�9 LQ WKH $SSHQGL[. :H GLG QRW ILQG HYLGHQFH IRU DQ 

DVVRFLDWLRQ EHWZHHQ (VHOI�DVVHVVHG) ILQDQFLDO OLWHUDF\ DQG QRQ�GXUDEOH DQG WRWDO FRQVXPSWLRQ 

JURZWK. 7KRVH UHVXOWV DUH FRQVLVWHQW ZLWK WKH UDZ FRUUHODWLRQV ZH GLVFXVVHG LQ SHFWLRQ 2.3.2 (7DEOH 

2�6). 1RWH WKDW ZH DOVR WULHG D VSHFLILFDWLRQ ZLWK LQVWUXPHQWDO YDULDEOHV (,9)� XVLQJ WKH QXPEHU RI 

ERRNV DQG WKH RFFXSDWLRQ RI WKH PRWKHU DQG IDWKHU RI WKH UHVSRQGHQWV DV LQVWUXPHQWV. 7KH ,9 

UHVXOWV ZHUH FRPSDUDEOH WR WKH 2/S UHVXOWV� KHQFH ZH GHFLGHG QRW WR UHSRUW WKH ,9 HVWLPDWHV KHUH 

DQG VKRZ WKH PRUH HIILFLHQW (VWLOO LQVLJQLILFDQW) 2/S FRHIILFLHQWV.  

)RU IRRG FRQVXPSWLRQ (VHH 7DEOH 2$�9 LQ WKH $SSHQGL[)� ZH IRXQG D QHJDWLYH DVVRFLDWLRQ 

EHWZHHQ IHPDOH VHOI�DVVHVVHG ILQDQFLDO OLWHUDF\ DQG FRQVXPSWLRQ JURZWK. $V WKLV LV WKH RQO\ 

VLJQLILFDQW UHVXOW DFURVV VHYHUDO VSHFLILFDWLRQV� ZH VKRXOG EH FDXWLRXV DERXW SXWWLQJ WRR PXFK 

ZHLJKW RQ LWV LQWHUSUHWDWLRQ.  
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7DEOH 2� 9: &RQVXPSWLRQ JURZWK (EXOHU) HVWLPDWLRQV 
  (1) (2) (3) 

 
&RHII. 
(S.E.) 

&RHII. 
(S.E.) 

&RHII. 
(S.E.) 

)/ LQGH[ (0�4)� ZRPHQ �0.005  �0.005 
 (0.007)  (0.008) 

)/ LQGH[ (0�4)� PHQ 0.007  0.004 
 (0.007)  (0.009) 

S$)/ (1�5)� ZRPHQ  �0.001 0.001 
  (0.005) (0.005) 

S$)/ (1�5)� PHQ  0.007 0.006 
  (0.007) (0.008) 

/RZ HGXFDWLRQ GXPP\� ZRPHQ 0.011 0.012 0.012 
 (0.016) (0.016) (0.016) 

+LJK HGXFDWLRQ GXPP\� ZRPHQ �0.004 �0.006 �0.003 
 (0.018) (0.018) (0.018) 

/RZ HGXFDWLRQ GXPP\� PHQ 0.016 0.014 0.014 
 (0.019) (0.020) (0.020) 

+LJK HGXFDWLRQ GXPP\� PHQ 0.025 0.024 0.024 
  (0.017) (0.017) (0.017) 
2EVHUYDWLRQV 2�755 2�755 2�755 
5�VTXDUHG 0.013 0.013 0.014 
)�WHVW HTXDOLW\ )/ FRHII. (PHQ DQG ZRPHQ) (S�
YDOXH) 0.490  0.776 
)�WHVW HTXDOLW\ S$)/ FRHII. (PHQ DQG ZRPHQ) (S�
YDOXH)  0.536 0.796 
)�WHVW HTXDOLW\ )/ DQG S$)/ FRHII. (PHQ DQG 
ZRPHQ) (S�YDOXH)     0.715 
Notes: 


 S�0.01� 

 S�0.05� 
 S �0.1. &OXVWHUHG VWDQGDUG HUURUV LQ SDUHQWKHVHV (DW WKH 
KRXVHKROG OHYHO� 1426 FOXVWHUV). )/ UHIHUV WR ILQDQFLDO OLWHUDF\ DQG S$)/ UHIHUV WR VHOI�DVVHVVHG 
ILQDQFLDO OLWHUDF\ (RQ D 5�SRLQW /LNHUW VFDOH). 0HGLXP HGXFDWLRQ� SDLG HPSOR\PHQW� VHOI�RZQHG 
GZHOOLQJ DUH WKH UHIHUHQFH FDWHJRULHV.  

��� Robustness checks 

����� Different stages in life cycle �age groups� 

:H VWDUW FKHFNLQJ WKH VHQVLWLYLW\ RI RXU UHVXOWV E\ WHVWLQJ ZKHWKHU KRXVHKROGV EHORQJLQJ WR 

GLIIHUHQW DJH JURXSV KDYH GLIIHUHQW FRQVXPSWLRQ SURILOHV. 2XU FRPSOHWH VDPSOH FRPSULVHV WKH 

DJHV 18 XQWLO 93 VXJJHVWLQJ WKDW WKH KRXVHKROGV ZH H[DPLQHG FDQ EH DW QXPHURXV VWDJHV RI WKH OLIH�

F\FOH. :H H[DPLQHG YHU\ \RXQJ ZRUNHUV ZKR DUH PRUH OLNHO\ WR EH ILQDQFLDOO\ FRQVWUDLQHG 

VLPXOWDQHRXVO\ ZLWK LQGLYLGXDOV RI ROGHU DJH ZLWK IL[HG LQFRPH DQG IDFH QR LQFRPH XQFHUWDLQW\. 

:H UHSHDWHG RXU DQDO\VHV IRU WKH IROORZLQJ VXE�VDPSOHV: ,Q WKH ILUVW VXE�VDPSOH ZH H[FOXGHG 

KRXVHKROGV ZLWK D KRXVHKROG KHDG DERYH 65 DQG EHORZ 20 \HDUV ROG IRFXVLQJ RQ WKH JHQHUDO 

ZRUNLQJ SRSXODWLRQ (ZH VWLOO LQFOXGH RFFXSDWLRQDO GXPPLHV)� WKH VHFRQG VXE�VDPSOH FRPSULVHV 

KRXVHKROGV ZLWK D KRXVHKROG KHDG EHWZHHQ 40 DQG 65 \HDUV ROG UHSUHVHQWLQJ WKH DJH ZKHUH SHRSOH 

SUREDEO\ ILQDQFLDOO\ LQYHVW PRVW GXULQJ WKHLU OLIH� WKH ODVW VXE�VDPSOH LQFOXGHG RQO\ WKH KRXVHKROGV 

ZLWK D KRXVHKROG KHDG RI DERYH 65 \HDUV ROG� ZKLFK ZDV WKH VWDWXWRU\ UHWLUHPHQW DJH GXULQJ WKH 

VXUYH\ SHULRG. 

7KH HVWLPDWLRQ UHVXOWV RI WKH FORVHG�IRUP VROXWLRQ DUH SUHVHQWHG LQ 7DEOH 2�10. )RU VLQJOH 

ZRPHQ� WKHUH LV QR DVVRFLDWLRQ EHWZHHQ WKH ILQDQFLDO OLWHUDF\ PHDVXUHV DQG FRQVXPSWLRQ OHYHOV 
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40 Chapter 2

H[FHSW IRU ZRPHQ DERYH 65 \HDUV ROG. )RU VHQLRU VLQJOH ZRPHQ� D KLJKHU ILQDQFLDO OLWHUDF\ LQGH[ LV 

DVVRFLDWHG ZLWK D 9 SHU FHQW KLJKHU FRQVXPSWLRQ OHYHO. ,Q WKH EDVHOLQH UHVXOWV LQ 7DEOH 2�7� ZH 

HVWLPDWHG D SRVLWLYH DVVRFLDWLRQ RI 4 SHU FHQW (WKRXJK RQO\ VLJQLILFDQW DW WKH 10��OHYHO) IRU VLQJOH 

ZRPHQ. +HQFH� WKH ODWWHU UHVXOW FDQ EH H[SODLQHG E\ WKH LPSRUWDQW UROH WKDW ILQDQFLDO OLWHUDF\ SOD\V 

IRU VHQLRU ZRPHQ. 1RWH WKDW WKLV DOVR LQFOXGHV ZRPHQ ZKR ZHUH ILUVW SDUW RI D FRXSOHV· KRXVHKROG 

DQG DUH GLYRUFHG RU ZLGRZHG. $V WKH VXEVDPSOH RI WKH DERYH 65 \HDUV ROG LV UHODWLYHO\ VPDOO� WKH 

DVVRFLDWLRQ EHFDPH ZHDNHU RQFH ZH ORRN DW DOO VLQJOH ZRPHQ.  

)RU VLQJOH PHQ� ZH IRXQG ZHDN SRVLWLYH DVVRFLDWLRQV EHWZHHQ WKH ILQDQFLDO OLWHUDF\ LQGH[ DQG 

FRQVXPSWLRQ OHYHOV (VLJQLILFDQW DW WKH 10��OHYHO) IRU WKH 20�65 \HDUV ROG DQG WKH 40�65 \HDUV ROG 

DQG QR DVVRFLDWLRQ IRU WKH DERYH 65 \HDUV ROG. 7KLV DVVRFLDWLRQ GLVDSSHDUHG ZKHQ FRQVLGHULQJ WKH 

HQWLUH VDPSOH (FI. 7DEOH 2�7) GXH WR WKH ODFN RI SUHFLVLRQ RI WKH HVWLPDWHV IRU WKH VXEVDPSOHV. 

5HJDUGLQJ FRXSOHV� ZH IRXQG D VWURQJ SRVLWLYH DVVRFLDWLRQ EHWZHHQ WKH ILQDQFLDO OLWHUDF\ OHYHO RI 

PHQ DQG FRQVXPSWLRQ OHYHOV IRU DOO VXEVDPSOHV H[FHSW IRU WKH DERYH 65 \HDUV ROG. )RU WKH DERYH 

65 \HDUV ROG� ZH IRXQG D SRVLWLYH DVVRFLDWLRQ EHWZHHQ VHOI�DVVHVVHG ILQDQFLDO OLWHUDF\ RI PHQ DQG 

FRQVXPSWLRQ. 7KH VLJQLILFDQW FRHIILFLHQWV IRU WKH ILQDQFLDO OLWHUDF\ PHDVXUHV RI PHQ LQ FRXSOHV· 

KRXVHKROGV LQ 7DEOH 2�7 FDQ EH KHQFH H[SODLQHG E\ WZR IDFWRUV: 7KH ILQDQFLDO OLWHUDF\ RI PHQ LV 

UHOHYDQW IRU PHQ \RXQJHU WKDQ 65 \HDUV DQG WKHLU VHOI�DVVHVVHG NQRZOHGJH LV UHOHYDQW IRU PHQ DERYH 

65 \HDUV ROG. 7KH ILQDQFLDO OLWHUDF\ OHYHO RI ZRPHQ LV D UHOHYDQW GHWHUPLQDQW RI FRQVXPSWLRQ 

GHFLVLRQV IRU VLQJOH ZRPHQ DERYH 65 \HDUV ROG. 
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40 Chapter 2

H[FHSW IRU ZRPHQ DERYH 65 \HDUV ROG. )RU VHQLRU VLQJOH ZRPHQ� D KLJKHU ILQDQFLDO OLWHUDF\ LQGH[ LV 

DVVRFLDWHG ZLWK D 9 SHU FHQW KLJKHU FRQVXPSWLRQ OHYHO. ,Q WKH EDVHOLQH UHVXOWV LQ 7DEOH 2�7� ZH 

HVWLPDWHG D SRVLWLYH DVVRFLDWLRQ RI 4 SHU FHQW (WKRXJK RQO\ VLJQLILFDQW DW WKH 10��OHYHO) IRU VLQJOH 

ZRPHQ. +HQFH� WKH ODWWHU UHVXOW FDQ EH H[SODLQHG E\ WKH LPSRUWDQW UROH WKDW ILQDQFLDO OLWHUDF\ SOD\V 

IRU VHQLRU ZRPHQ. 1RWH WKDW WKLV DOVR LQFOXGHV ZRPHQ ZKR ZHUH ILUVW SDUW RI D FRXSOHV· KRXVHKROG 

DQG DUH GLYRUFHG RU ZLGRZHG. $V WKH VXEVDPSOH RI WKH DERYH 65 \HDUV ROG LV UHODWLYHO\ VPDOO� WKH 

DVVRFLDWLRQ EHFDPH ZHDNHU RQFH ZH ORRN DW DOO VLQJOH ZRPHQ.  

)RU VLQJOH PHQ� ZH IRXQG ZHDN SRVLWLYH DVVRFLDWLRQV EHWZHHQ WKH ILQDQFLDO OLWHUDF\ LQGH[ DQG 

FRQVXPSWLRQ OHYHOV (VLJQLILFDQW DW WKH 10��OHYHO) IRU WKH 20�65 \HDUV ROG DQG WKH 40�65 \HDUV ROG 

DQG QR DVVRFLDWLRQ IRU WKH DERYH 65 \HDUV ROG. 7KLV DVVRFLDWLRQ GLVDSSHDUHG ZKHQ FRQVLGHULQJ WKH 

HQWLUH VDPSOH (FI. 7DEOH 2�7) GXH WR WKH ODFN RI SUHFLVLRQ RI WKH HVWLPDWHV IRU WKH VXEVDPSOHV. 

5HJDUGLQJ FRXSOHV� ZH IRXQG D VWURQJ SRVLWLYH DVVRFLDWLRQ EHWZHHQ WKH ILQDQFLDO OLWHUDF\ OHYHO RI 

PHQ DQG FRQVXPSWLRQ OHYHOV IRU DOO VXEVDPSOHV H[FHSW IRU WKH DERYH 65 \HDUV ROG. )RU WKH DERYH 

65 \HDUV ROG� ZH IRXQG D SRVLWLYH DVVRFLDWLRQ EHWZHHQ VHOI�DVVHVVHG ILQDQFLDO OLWHUDF\ RI PHQ DQG 

FRQVXPSWLRQ. 7KH VLJQLILFDQW FRHIILFLHQWV IRU WKH ILQDQFLDO OLWHUDF\ PHDVXUHV RI PHQ LQ FRXSOHV· 

KRXVHKROGV LQ 7DEOH 2�7 FDQ EH KHQFH H[SODLQHG E\ WZR IDFWRUV: 7KH ILQDQFLDO OLWHUDF\ RI PHQ LV 

UHOHYDQW IRU PHQ \RXQJHU WKDQ 65 \HDUV DQG WKHLU VHOI�DVVHVVHG NQRZOHGJH LV UHOHYDQW IRU PHQ DERYH 

65 \HDUV ROG. 7KH ILQDQFLDO OLWHUDF\ OHYHO RI ZRPHQ LV D UHOHYDQW GHWHUPLQDQW RI FRQVXPSWLRQ 

GHFLVLRQV IRU VLQJOH ZRPHQ DERYH 65 \HDUV ROG. 
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7DEOH 2� 11: $QQXDO FRQVXPSWLRQ JURZWK HVWLPDWLRQV (GLIIHUHQW DJH JURXSV) 
  (1) (2) (3) 
  $JH Ȑ >20� 65@ $JH Ȑ >40�65@ $JH!65 

 
&RHII. 
(S.E.) 

&RHII. 
(S.E.) 

&RHII. 
(S.E.) 

S$)/ (1�5)� ZRPHQ �0.000 �0.003 0.003 
 (0.006) (0.007) (0.009) 

)/ LQGH[ (0�4)� ZRPHQ �0.005 �0.012 0.001 
 (0.010) (0.012) (0.015) 

S$)/ (1�5)� PHQ �0.002 �0.006 0.025 
 (0.008) (0.010) (0.021) 

)/ LQGH[ (0�4)� PHQ 0.006 0.008 0.000 
 (0.011) (0.013) (0.014) 

2EVHUYDWLRQV 1�761 1�438 994 
5�VTXDUHG 0.017 0.031 0.024 
)�WHVW HTXDOLW\ )/ FRHII. (PHQ DQG ZRPHQ) (S�YDOXH) 0.780 0.547 0.999 
)�WHVW HTXDOLW\ S$)/ FRHII. (PHQ DQG ZRPHQ) (S�YDOXH) 0.967 0.749 0.468 
)�WHVW HTXDOLW\ )/ DQG S$)/ FRHII. (PHQ DQG ZRPHQ) (S�YDOXH) 0.956 0.712 0.693 
Notes: 


 S�0.01� 

 S�0.05� 
 S�0.1. &OXVWHUHG VWDQGDUG HUURUV LQ SDUHQWKHVHV (DW WKH KRXVHKROG OHYHO IRU 989� 
821 DQG 591 FOXVWHUV UHVSHFWLYHO\ IURP OHIW WR ULJKW). :H XVHG WKH VDPH FRYDULDWHV DQG UHIHUHQFH FDWHJRULHV DV LQ 
SUHYLRXV DQDO\VHV. 

7KH DERYH DQDO\VLV HQFRXUDJHG XV WR WU\ WR H[SORUH D SRVVLEOH LQWHUDFWLRQ EHWZHHQ DJH DQG (VHOI�

DVVHVVHG) ILQDQFLDO OLWHUDF\ IRU FRXSOHV. :H ZDQWHG WR FKHFN ZKHWKHU WKH DVVRFLDWLRQ EHWZHHQ PHDQ 

(VHOI�DVVHVVHG) ILQDQFLDO OLWHUDF\ DQG FRQVXPSWLRQ OHYHOV FKDQJH ZLWK WKH DJH RI WKH KRXVHKROG KHDG. 

7KH HVWLPDWLRQ UHVXOWV RI WKLV VSHFLILFDWLRQ DUH SUHVHQWHG LQ 7DEOH 2$�13 LQ WKH $SSHQGL[ IRU DOO 

WKUHH FRQVXPSWLRQ PHDVXUHV. :H GLG QRW ILQG DQ\ HYLGHQFH WKDW WKH DYHUDJH ILQDQFLDO OLWHUDF\ OHYHO 

KDV D VWURQJHU RU ZHDNHU UHODWLRQ WR FRQVXPSWLRQ GXH WR DJH. 7KH DVVRFLDWLRQ EHWZHHQ WKH DYHUDJH 

ILQDQFLDO OLWHUDF\ LQGH[ DQG FRQVXPSWLRQ OHYHOV LV VWURQJHU (ODUJHU PDJQLWXGH DQG KLJKHU VWDWLVWLFDO 

VLJQLILFDQFH) ZKLFK PLJKW EH GXH WR WKH FRQVWUXFWLRQ RI WKH DYHUDJH ILQDQFLDO OLWHUDF\ LQGH[. 5HO\LQJ 

RQ DYHUDJH ILQDQFLDO OLWHUDF\ DV D PHDVXUH ZRXOG LPSO\ D MRLQW ILQDQFLDO GHFLVLRQ�PDNLQJ SURFHVV 

(HTXDO ZHLJKW IRU ERWK SDUWQHUV ZLWKLQ D FRXSOH) ZKLFK LV DW RGGV ZLWK RXU ILQGLQJV IURP 7DEOHV 2�

7 DQG 2�10. 

:H UH�HVWLPDWHG WKH EXOHU HTXDWLRQ IRU WKH VXEVDPSOHV GHILQHG DERYH. 7KH FRHIILFLHQWV DUH 

UHSRUWHG LQ 7DEOH 2�11. :H VWLOO GLG QRW ILQG DQ\ HYLGHQFH IRU D VWDWLVWLFDO UHODWLRQVKLS EHWZHHQ 

ILQDQFLDO OLWHUDF\ DQG FRQVXPSWLRQ JURZWK ZKLFK LV FRQVLVWHQW ZLWK WKH UHVXOWV IURP 7DEOH 2�8.  

����� Interest in financial literacy 

7KH VLQJOH ZDYH VWXG\ RQ ILQDQFLDO OLWHUDF\ DOVR FRQWDLQHG D TXHVWLRQ RQ ZKHWKHU WKH UHVSRQGHQWV 

WKRXJKW WKDW WKH TXHVWLRQV ZHUH RQ DQ LQWHUHVWLQJ VXEMHFW. 7KLV TXHVWLRQ FRXOG VHUYH DV D SUR[\ IRU 

LQWHUHVW LQ ILQDQFLDO PDWWHUV. 7KH LGHD EHKLQG FRQGXFWLQJ WKLV FKHFN ZDV WKDW LI SHRSOH DUH QRW 

LQWHUHVWHG LQ ILQDQFLDO PDWWHUV LQ WKH ILUVW SODFH� WKHQ WKH OHYHO RI ILQDQFLDO OLWHUDF\ PLJKW EH 

LUUHOHYDQW IRU KRXVHKROG FRQVXPSWLRQ EHKDYLRXU. 7KH HVWLPDWLRQ UHVXOWV RI WKH FORVHG�IRUP 

HTXDWLRQ IRU QRQ�GXUDEOH FRQVXPSWLRQ LQFOXGLQJ WKH LQWHUHVW YDULDEOH (PHDVXUHG RQ D 5�SRLQW 

/LNHUW VFDOH) DUH VKRZQ LQ 7DEOH 2�12. :H IRXQG WKDW WKH FRHIILFLHQWV RI WKH LQWHUHVW YDULDEOH IRU 
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PHQ DQG ZRPHQ DUH QRW VWDWLVWLFDOO\ VLJQLILFDQW DQG WKDW WKH FRHIILFLHQWV GR QRW FKDQJH FRPSDUHG 

WR WKH EDVHOLQH HVWLPDWLRQV LQ 7DEOH 2�7. 7KH VDPH KROGV IRU WKH HVWLPDWLRQV RI WKH FORVHG�IRUP 

HTXDWLRQ IRU WRWDO DQG IRRG FRQVXPSWLRQ. 7KH HVWLPDWLRQ UHVXOWV IRU WRWDO DQG IRRG FRQVXPSWLRQ 

FDQ EH IRXQG LQ 7DEOHV 2$�14 DQG 2$�15 UHVSHFWLYHO\ LQ WKH $SSHQGL[.  

:H FRQGXFWHG WKH VDPH FKHFN IRU WKH EXOHU HTXDWLRQ. SHH 7DEOH 2�13 IRU WKH HVWLPDWLRQ UHVXOWV 

RI WKH EXOHU HTXDWLRQ IRU QRQ�GXUDEOH FRQVXPSWLRQ LQFOXGLQJ WKH LQWHUHVW YDULDEOH. :H IRXQG WKDW 

WKH FRHIILFLHQWV RI VHOI�DVVHVVHG ILQDQFLDO OLWHUDF\ IRU PHQ DQG WKH LQWHUHVW YDULDEOH IRU ZRPHQ DUH 

QRW VWDWLVWLFDOO\ VLJQLILFDQW. 2QFH ZH FRQWUROOHG IRU ZKHWKHU ILQDQFLDO OLWHUDF\ LV FRQVLGHUHG WR EH 

DQ LQWHUHVWLQJ VXEMHFW� VHOI�DVVHVVHG ILQDQFLDO OLWHUDF\ RI PHQ LV ZHDNO\ QHJDWLYHO\ FRUUHODWHG ZLWK 

FRQVXPSWLRQ JURZWK. 5H�HVWLPDWLQJ WKH EXOHU HTXDWLRQ XVLQJ WRWDO FRQVXPSWLRQ DQG IRRG 

FRQVXPSWLRQ (VHH 7DEOH 2$�15 LQ $SSHQGL[) \LHOGHG VLPLODU UHVXOWV DV ZKHQ WKH LQWHUHVW LV QRW 

LQFOXGHG LQ WKH EDVHOLQH HVWLPDWLRQV (7DEOH 2$�9).  

7DEOH 2� 12: &ORVHG�IRUP HVWLPDWLRQV LQFOXGLQJ LQWHUHVW LQ ILQDQFLDO OLWHUDF\ 
  (1) (2) (3) (4) (5) (6) 
 VLQJOHV )  VLQJOHV 0  FRXSOHV  
 &RHII. S.E. &RHII. S.E. &RHII. S.E. 
S$)/ (1�5)� ZRPHQ 0.009 (0.015)   �0.012 (0.011) 
)/ LQGH[ (0�4)� ZRPHQ 0.037
 (0.021)   �0.014 (0.017) 
S$)/ (1�5)� PHQ   0.028 (0.021) 0.031

 (0.014) 
)/ LQGH[ (0�4)� PHQ   0.037 (0.027) 0.058


 (0.015) 
)/: LQWHUHVWLQJ VXEMHFW"� ZRPHQ 0.009 (0.015)   0.016 (0.012) 
)/: LQWHUHVWLQJ VXEMHFW"� PHQ   �0.008 (0.019) �0.007 (0.013) 
2EVHUYDWLRQV 1�728  1�279  2�501  
5�VTXDUHG 0.335  0.280  0.311  
1XPEHU RI FOXVWHUV 598  434  816  
)�WHVW HTXDOLW\ )/ DQG S$)/  
FRHII. (PHQ DQG ZRPHQ) (S�YDOXH) 0.167  0.117  0.000  
)�WHVW HTXDOLW\ S$)/ FRHII. 
(PHQ DQG ZRPHQ) (S�YDOXH)     0.058  
)�WHVW HTXDOLW\ )/ FRHII.  
(PHQ DQG ZRPHQ) (S�YDOXH)         0.001   
Notes: 


 S�0.01� 

 S�0.05� 
 S�0.1. &OXVWHUHG VWDQGDUG HUURUV LQ SDUHQWKHVHV (DW WKH KRXVHKROG OHYHO). 1XPEHU 
RI FOXVWHUV IURP OHIW WR ULJKW: 598� 434 DQG 816.  
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7DEOH 2� 11: $QQXDO FRQVXPSWLRQ JURZWK HVWLPDWLRQV (GLIIHUHQW DJH JURXSV) 
  (1) (2) (3) 
  $JH Ȑ >20� 65@ $JH Ȑ >40�65@ $JH!65 

 
&RHII. 
(S.E.) 

&RHII. 
(S.E.) 

&RHII. 
(S.E.) 

S$)/ (1�5)� ZRPHQ �0.000 �0.003 0.003 
 (0.006) (0.007) (0.009) 

)/ LQGH[ (0�4)� ZRPHQ �0.005 �0.012 0.001 
 (0.010) (0.012) (0.015) 

S$)/ (1�5)� PHQ �0.002 �0.006 0.025 
 (0.008) (0.010) (0.021) 

)/ LQGH[ (0�4)� PHQ 0.006 0.008 0.000 
 (0.011) (0.013) (0.014) 

2EVHUYDWLRQV 1�761 1�438 994 
5�VTXDUHG 0.017 0.031 0.024 
)�WHVW HTXDOLW\ )/ FRHII. (PHQ DQG ZRPHQ) (S�YDOXH) 0.780 0.547 0.999 
)�WHVW HTXDOLW\ S$)/ FRHII. (PHQ DQG ZRPHQ) (S�YDOXH) 0.967 0.749 0.468 
)�WHVW HTXDOLW\ )/ DQG S$)/ FRHII. (PHQ DQG ZRPHQ) (S�YDOXH) 0.956 0.712 0.693 
Notes: 


 S�0.01� 

 S�0.05� 
 S�0.1. &OXVWHUHG VWDQGDUG HUURUV LQ SDUHQWKHVHV (DW WKH KRXVHKROG OHYHO IRU 989� 
821 DQG 591 FOXVWHUV UHVSHFWLYHO\ IURP OHIW WR ULJKW). :H XVHG WKH VDPH FRYDULDWHV DQG UHIHUHQFH FDWHJRULHV DV LQ 
SUHYLRXV DQDO\VHV. 

7KH DERYH DQDO\VLV HQFRXUDJHG XV WR WU\ WR H[SORUH D SRVVLEOH LQWHUDFWLRQ EHWZHHQ DJH DQG (VHOI�

DVVHVVHG) ILQDQFLDO OLWHUDF\ IRU FRXSOHV. :H ZDQWHG WR FKHFN ZKHWKHU WKH DVVRFLDWLRQ EHWZHHQ PHDQ 

(VHOI�DVVHVVHG) ILQDQFLDO OLWHUDF\ DQG FRQVXPSWLRQ OHYHOV FKDQJH ZLWK WKH DJH RI WKH KRXVHKROG KHDG. 

7KH HVWLPDWLRQ UHVXOWV RI WKLV VSHFLILFDWLRQ DUH SUHVHQWHG LQ 7DEOH 2$�13 LQ WKH $SSHQGL[ IRU DOO 

WKUHH FRQVXPSWLRQ PHDVXUHV. :H GLG QRW ILQG DQ\ HYLGHQFH WKDW WKH DYHUDJH ILQDQFLDO OLWHUDF\ OHYHO 

KDV D VWURQJHU RU ZHDNHU UHODWLRQ WR FRQVXPSWLRQ GXH WR DJH. 7KH DVVRFLDWLRQ EHWZHHQ WKH DYHUDJH 

ILQDQFLDO OLWHUDF\ LQGH[ DQG FRQVXPSWLRQ OHYHOV LV VWURQJHU (ODUJHU PDJQLWXGH DQG KLJKHU VWDWLVWLFDO 

VLJQLILFDQFH) ZKLFK PLJKW EH GXH WR WKH FRQVWUXFWLRQ RI WKH DYHUDJH ILQDQFLDO OLWHUDF\ LQGH[. 5HO\LQJ 

RQ DYHUDJH ILQDQFLDO OLWHUDF\ DV D PHDVXUH ZRXOG LPSO\ D MRLQW ILQDQFLDO GHFLVLRQ�PDNLQJ SURFHVV 

(HTXDO ZHLJKW IRU ERWK SDUWQHUV ZLWKLQ D FRXSOH) ZKLFK LV DW RGGV ZLWK RXU ILQGLQJV IURP 7DEOHV 2�

7 DQG 2�10. 

:H UH�HVWLPDWHG WKH EXOHU HTXDWLRQ IRU WKH VXEVDPSOHV GHILQHG DERYH. 7KH FRHIILFLHQWV DUH 

UHSRUWHG LQ 7DEOH 2�11. :H VWLOO GLG QRW ILQG DQ\ HYLGHQFH IRU D VWDWLVWLFDO UHODWLRQVKLS EHWZHHQ 

ILQDQFLDO OLWHUDF\ DQG FRQVXPSWLRQ JURZWK ZKLFK LV FRQVLVWHQW ZLWK WKH UHVXOWV IURP 7DEOH 2�8.  

����� Interest in financial literacy 

7KH VLQJOH ZDYH VWXG\ RQ ILQDQFLDO OLWHUDF\ DOVR FRQWDLQHG D TXHVWLRQ RQ ZKHWKHU WKH UHVSRQGHQWV 

WKRXJKW WKDW WKH TXHVWLRQV ZHUH RQ DQ LQWHUHVWLQJ VXEMHFW. 7KLV TXHVWLRQ FRXOG VHUYH DV D SUR[\ IRU 

LQWHUHVW LQ ILQDQFLDO PDWWHUV. 7KH LGHD EHKLQG FRQGXFWLQJ WKLV FKHFN ZDV WKDW LI SHRSOH DUH QRW 

LQWHUHVWHG LQ ILQDQFLDO PDWWHUV LQ WKH ILUVW SODFH� WKHQ WKH OHYHO RI ILQDQFLDO OLWHUDF\ PLJKW EH 

LUUHOHYDQW IRU KRXVHKROG FRQVXPSWLRQ EHKDYLRXU. 7KH HVWLPDWLRQ UHVXOWV RI WKH FORVHG�IRUP 

HTXDWLRQ IRU QRQ�GXUDEOH FRQVXPSWLRQ LQFOXGLQJ WKH LQWHUHVW YDULDEOH (PHDVXUHG RQ D 5�SRLQW 

/LNHUW VFDOH) DUH VKRZQ LQ 7DEOH 2�12. :H IRXQG WKDW WKH FRHIILFLHQWV RI WKH LQWHUHVW YDULDEOH IRU 
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PHQ DQG ZRPHQ DUH QRW VWDWLVWLFDOO\ VLJQLILFDQW DQG WKDW WKH FRHIILFLHQWV GR QRW FKDQJH FRPSDUHG 

WR WKH EDVHOLQH HVWLPDWLRQV LQ 7DEOH 2�7. 7KH VDPH KROGV IRU WKH HVWLPDWLRQV RI WKH FORVHG�IRUP 

HTXDWLRQ IRU WRWDO DQG IRRG FRQVXPSWLRQ. 7KH HVWLPDWLRQ UHVXOWV IRU WRWDO DQG IRRG FRQVXPSWLRQ 

FDQ EH IRXQG LQ 7DEOHV 2$�14 DQG 2$�15 UHVSHFWLYHO\ LQ WKH $SSHQGL[.  

:H FRQGXFWHG WKH VDPH FKHFN IRU WKH EXOHU HTXDWLRQ. SHH 7DEOH 2�13 IRU WKH HVWLPDWLRQ UHVXOWV 

RI WKH EXOHU HTXDWLRQ IRU QRQ�GXUDEOH FRQVXPSWLRQ LQFOXGLQJ WKH LQWHUHVW YDULDEOH. :H IRXQG WKDW 

WKH FRHIILFLHQWV RI VHOI�DVVHVVHG ILQDQFLDO OLWHUDF\ IRU PHQ DQG WKH LQWHUHVW YDULDEOH IRU ZRPHQ DUH 

QRW VWDWLVWLFDOO\ VLJQLILFDQW. 2QFH ZH FRQWUROOHG IRU ZKHWKHU ILQDQFLDO OLWHUDF\ LV FRQVLGHUHG WR EH 

DQ LQWHUHVWLQJ VXEMHFW� VHOI�DVVHVVHG ILQDQFLDO OLWHUDF\ RI PHQ LV ZHDNO\ QHJDWLYHO\ FRUUHODWHG ZLWK 

FRQVXPSWLRQ JURZWK. 5H�HVWLPDWLQJ WKH EXOHU HTXDWLRQ XVLQJ WRWDO FRQVXPSWLRQ DQG IRRG 

FRQVXPSWLRQ (VHH 7DEOH 2$�15 LQ $SSHQGL[) \LHOGHG VLPLODU UHVXOWV DV ZKHQ WKH LQWHUHVW LV QRW 

LQFOXGHG LQ WKH EDVHOLQH HVWLPDWLRQV (7DEOH 2$�9).  

7DEOH 2� 12: &ORVHG�IRUP HVWLPDWLRQV LQFOXGLQJ LQWHUHVW LQ ILQDQFLDO OLWHUDF\ 
  (1) (2) (3) (4) (5) (6) 
 VLQJOHV )  VLQJOHV 0  FRXSOHV  
 &RHII. S.E. &RHII. S.E. &RHII. S.E. 
S$)/ (1�5)� ZRPHQ 0.009 (0.015)   �0.012 (0.011) 
)/ LQGH[ (0�4)� ZRPHQ 0.037
 (0.021)   �0.014 (0.017) 
S$)/ (1�5)� PHQ   0.028 (0.021) 0.031

 (0.014) 
)/ LQGH[ (0�4)� PHQ   0.037 (0.027) 0.058


 (0.015) 
)/: LQWHUHVWLQJ VXEMHFW"� ZRPHQ 0.009 (0.015)   0.016 (0.012) 
)/: LQWHUHVWLQJ VXEMHFW"� PHQ   �0.008 (0.019) �0.007 (0.013) 
2EVHUYDWLRQV 1�728  1�279  2�501  
5�VTXDUHG 0.335  0.280  0.311  
1XPEHU RI FOXVWHUV 598  434  816  
)�WHVW HTXDOLW\ )/ DQG S$)/  
FRHII. (PHQ DQG ZRPHQ) (S�YDOXH) 0.167  0.117  0.000  
)�WHVW HTXDOLW\ S$)/ FRHII. 
(PHQ DQG ZRPHQ) (S�YDOXH)     0.058  
)�WHVW HTXDOLW\ )/ FRHII.  
(PHQ DQG ZRPHQ) (S�YDOXH)         0.001   
Notes: 


 S�0.01� 

 S�0.05� 
 S�0.1. &OXVWHUHG VWDQGDUG HUURUV LQ SDUHQWKHVHV (DW WKH KRXVHKROG OHYHO). 1XPEHU 
RI FOXVWHUV IURP OHIW WR ULJKW: 598� 434 DQG 816.  
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7DEOH 2� 13: &RQVXPSWLRQ JURZWK HVWLPDWLRQV LQFOXGLQJ LQWHUHVW LQ ILQDQFLDO OLWHUDF\ 
  (1) (2) 
  1RQ�GXUDEOHV  
 &RHII. S.E. 
S$)/ (1�5)� ZRPHQ �0.009 (0.007) 
)/ LQGH[ (0�4)� ZRPHQ �0.004 (0.010) 
S$)/ (1�5)� PHQ �0.011 (0.009) 
)/ LQGH[ (0�4)� PHQ 0.012 (0.011) 
)/: LQWHUHVWLQJ VXEMHFW"� ZRPHQ 0.012 (0.008) 
)/: LQWHUHVWLQJ VXEMHFW"� PHQ �0.009 (0.008) 
2EVHUYDWLRQV 1�252  
5�VTXDUHG 0.026  
)�WHVW HTXDOLW\ )/ FRHII. (PHQ DQG ZRPHQ) (S�YDOXH) 0.568  
)�WHVW HTXDOLW\ S$)/ FRHII. (PHQ DQG ZRPHQ) (S�YDOXH) 0.165  
)�WHVW HTXDOLW\ )/ DQG S$)/ FRHII. (PHQ DQG ZRPHQ) (S�YDOXH) 0.305   
Notes: 


 S�0.01� 

 S�0.05� 
 S�0.1. &OXVWHUHG VWDQGDUG HUURUV LQ SDUHQWKHVHV (DW WKH KRXVHKROG OHYHO� 660 
FOXVWHUV). 7KH VDPH FRYDULDWHV DQG UHIHUHQFH FDWHJRULHV DUH XVHG DV LQ SUHYLRXV DQDO\VHV.  

 

��� Conclusion and Discussion  
'RHV NQRZLQJ PRUH DERXW ILQDQFLDO FRQFHSWV LPSO\ FRQVXPLQJ PRUH" %DVHG RQ RXU ILQGLQJV ZH 

FDQ SURYLGH D SRVLWLYH DQVZHU IRU FRQVXPSWLRQ OHYHOV. %DVHG RQ RXU WKHRUHWLFDO PRGHO� ZH 

SUHGLFWHG D SRVLWLYH UHODWLRQVKLS EHWZHHQ FRQVXPSWLRQ JURZWK DQG ILQDQFLDO OLWHUDF\ DQG 

FRQVXPSWLRQ OHYHOV DQG ILQDQFLDO OLWHUDF\. 2XU ILQGLQJV DUH WKUHHIROG. )LUVW� ZH IRXQG D VWURQJ 

SRVLWLYH DVVRFLDWLRQ EHWZHHQ ILQDQFLDO OLWHUDF\ DQG QRQ�GXUDEOH FRQVXPSWLRQ OHYHOV DQG EHWZHHQ 

VHOI�DVVHVVHG ILQDQFLDO OLWHUDF\ (WKRXJK OHVV VWURQJ) DQG QRQ�GXUDEOH FRQVXPSWLRQ OHYHOV IRU PHQ LI 

WKH\ DUH SDUW RI D FRXSOH. SHQVLWLYLW\ FKHFNV VKRZHG WKDW WKH ILQDQFLDO OLWHUDF\ RI PHQ DSSHDUV WR 

EH UHOHYDQW IRU PHQ \RXQJHU WKDQ 65 \HDUV DQG WKHLU VHOI�DVVHVVHG NQRZOHGJH LV UHOHYDQW IRU PHQ 

DERYH 65 \HDUV. )RU VLQJOH ZRPHQ� ZH IRXQG D ZHDNHU DVVRFLDWLRQ EHWZHHQ ILQDQFLDO OLWHUDF\ DQG 

QRQ�GXUDEOH FRQVXPSWLRQ ZKLFK LV PDLQO\ GULYHQ E\ ZRPHQ DERYH 65 \HDUV ROG. SHFRQGO\� ZH 

LQWHUDFWHG (VHOI�DVVHVVHG) ILQDQFLDO OLWHUDF\ RI PHQ DQG ZRPHQ ZLWKLQ FRXSOHV DQG IRXQG WKDW 

GLIIHUHQFHV EHWZHHQ WKH ILQDQFLDO OLWHUDF\ OHYHO RI PHQ DQG ZRPHQ GLG QRW H[SODLQ DQ\ YDULDWLRQ LQ 

QRQ�GXUDEOH (DQG WRWDO DQG IRRG) FRQVXPSWLRQ. 7KLUGO\� DIWHU KDYLQJ SRROHG VLQJOH DQG FRXSOHV· 

KRXVHKROGV� ZH HVWLPDWHG WKH EXOHU HTXDWLRQ DQG IRXQG QR DVVRFLDWLRQ EHWZHHQ FRQVXPSWLRQ 

JURZWK DQG (VHOI�DVVHVVHG) ILQDQFLDO OLWHUDF\. 

7KH FRQVXPSWLRQ JURZWK HVWLPDWHV FRPSXWHG E\ -DSSHOOL DQG 3DGXOD (2017) ZHUH PXFK 

KLJKHU WKDQ RXUV: -DSSHOOL DQG 3DGXOD IRXQG D SRVLWLYH DQG VWDWLVWLFDOO\ VLJQLILFDQW FRUUHODWLRQ 

EHWZHHQ FRQVXPSWLRQ JURZWK DQG ILQDQFLDO OLWHUDF\ VFRUHV (ZKLOH QRW WDNLQJ LQWR DFFRXQW VHOI�

DVVHVVHG ILQDQFLDO OLWHUDF\) ZKLFK LPSOLHV WKDW RQH PRUH FRUUHFW ILQDQFLDO OLWHUDF\ TXHVWLRQ LV 

DVVRFLDWHG ZLWK 5.3 KLJKHU FRQVXPSWLRQ JURZWK. ,Q FRQWUDVW� ZH GLG QRW ILQG HYLGHQFH IRU D 

(QHJDWLYH RU SRVLWLYH) FRUUHODWLRQ EHWZHHQ FRQVXPSWLRQ JURZWK DQG ILQDQFLDO OLWHUDF\³ HYHQ ZKHQ 

WDNLQJ LQWR DFFRXQW VHOI�DVVHVVHG ILQDQFLDO NQRZOHGJH. $ SRVVLEOH H[SODQDWLRQ FRXOG EH WKDW RXU 
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REVHUYDWLRQ SHULRG ZDV ORQJHU³LW LQFOXGHG ILYH ZDYHV ZLWKLQ HLJKW \HDUV ZKHUHDV -DSSHOOL DQG 

3DGXOD XVHG WZR ZDYHV RI FRQVXPSWLRQ GDWD REVHUYHG ZLWKLQ WKUHH \HDUV. )XUWKHUPRUH� DOWKRXJK 

WKH REVHUYDWLRQ SHULRGV RI RXU VWXG\ DQG WKH RQH RI -DSSHOOL DQG 3DGXOD SDUWLDOO\ RYHUODS� 

KRXVHKROG FRQVXPSWLRQ LQ WKH 1HWKHUODQGV DQG ,WDO\ ORRNHG TXLWH GLIIHUHQWO\ LQ WKH SRVW�FULVLV 

SHULRG. $FFRUGLQJ WR 2E&' GDWD (2E&'� 2018E)� DJJUHJDWH KRXVHKROG FRQVXPSWLRQ JURZWK LQ 

WKH 1HWKHUODQGV KDV EHHQ YRODWLOH EHWZHHQ 2008 DQG 2014� UDQJLQJ IURP 1� WR �2� DQG EHLQJ 

UHODWLYHO\ VWDEOH DURXQG 2� IURP 2014 RQZDUGV. 7KH WUHQG IRU ,WDO\ DFWXDOO\ ORRNV VLPLODU: %HWZHHQ 

2008 DQG 2010� DQQXDO FRQVXPSWLRQ JURZWK UDQJHG IURP �1.6� WR 1.2�. ,Q 2012� FRQVXPSWLRQ 

JURZWK H[SHULHQFHG D GHHS RI �4� DQG IURP 2014 RQ� VLPLODU WR WKH 1HWKHUODQGV� ,WDOLDQ 

FRQVXPSWLRQ JURZWK UHPDLQHG SRVLWLYH DOEHLW DW OHDVW 0.2 SHUFHQWDJH SRLQWV ORZHU WKDQ WKH 'XWFK. 

&RPSDULQJ WKRVH ILJXUHV WR RXU UHVXOWV PDNHV XV FRQILGHQW WKDW WKH HVWLPDWHV RI WKH EXOHU HTXDWLRQ 

DUH TXLWH SODXVLEOH. ,W LV UDWKHU VXUSULVLQJ WKDW WKH HVWLPDWHV RI -DSSHOOL DQG 3DGXOD (2017) IRU WKH 

SHULRG RI 2008�2010 WXUQ RXW VR KLJK DW WLPHV ZLWK XQXVXDOO\ ORZ LQWHUHVW UDWHV. 

,Q WKH OLJKW RI 'HXIOKDUG HW DO. (2018) ZKR IRXQG WKDW ILQDQFLDO OLWHUDF\ LV UHVSRQVLEOH IRU DQ 

LQFUHDVH RI 12� (FRPSDUHG WR WKH PHGLDQ LQWHUHVW UDWH RI 2.5� LQ 2005) LQ 'XWFK KRXVHKROGV· 

LQGLYLGXDO UHWXUQV RQ VDYLQJV DFFRXQWV� RXU HVWLPDWHV (ZKLFK UDQJHG IURP 2.8 SHU FHQW WLOO 5.6 SHU 

FHQW) GLG QRW GHYLDWH PXFK FRQVLGHULQJ WKDW WKH LQWHUHVW UDWHV GURSSHG VLJQLILFDQWO\ VLQFH WKH 

ILQDQFLDO FULVLV. 1DWXUDOO\� ZH FDQQRW WUDQVODWH WKH HVWLPDWHV RI 'HXIOKDUG HW DO. GLUHFWO\ WR RXU 

HVWLPDWHV DV WKH ODWWHU FRQFHUQ UHWXUQV WR VDYLQJV DQG WKH IRUPHU HQFRPSDVV UHWXUQV WR VDYLQJV DQG 

RWKHU LQYHVWPHQWV. +RZHYHU� WKH PDMRULW\ RI LQYHVWPHQW DFWLYLWLHV FRQFHUQ VDYLQJV DFFRXQWV: 

'HXIOKDUG HW DO. (2018) VWDWH WKDW LQ WKH '1% +RXVHKROG SXUYH\ ('+S)� ´VDYLQJV DFFRXQWV DUH 

RZQHG E\ 82� RI DOO 'XWFK KRXVHKROGVµ (S.1) DQG WKDW WKH RZQHUVKLS UDWH IRU GLUHFWO\ KHOG VWRFNV 

LV PHUHO\ 12�. 

:H ZRXOG OLNH WR VWUHVV WKDW ZH GR QRW FODLP WR HVWLPDWH FDXVDO HIIHFWV DV ZH GR QRW KDYH 

VXLWDEOH LQVWUXPHQWV IRU ILQDQFLDO OLWHUDF\ WR GR VR. )XUWKHU UHVHDUFK VKRXOG SD\ PRUH DWWHQWLRQ WR 

WKH HQGRJHQHLW\ SUREOHP VXUURXQGLQJ ILQDQFLDO OLWHUDF\. +RZHYHU� ZH FKRVH WR SXW WKH IRFXV LQ 

WKLV FKDSWHU RQ WKH WKHRU\ EHKLQG WKH UHODWLRQ EHWZHHQ FRQVXPSWLRQ (JURZWK) DQG ILQDQFLDO OLWHUDF\ 

DQG WR FDUHIXOO\ FRQVWUXFW GLIIHUHQW FRQVXPSWLRQ PHDVXUHV. $V EULHIO\ PHQWLRQHG LQ WKH UHVXOWV 

VHFWLRQ RI WKLV FKDSWHU� ZH DOUHDG\ FRQGXFWHG VRPH DQDO\VHV XVLQJ VHYHUDO LQVWUXPHQWV (QXPEHU RI 

ERRNV LQ WKH KRXVHKROG� RFFXSDWLRQ RI PRWKHU DQG IDWKHU RI WKH UHVSRQGHQW) DQG FDPH WR VLPLODU 

FRQFOXVLRQV DV ZKHQ DSSO\LQJ 2/S. $V ZLWK PRVW VWXGLHV XVLQJ FRQVXPSWLRQ GDWD� WKH SHULRG ZH 

VWXGLHG ZDV UHODWLYHO\ VKRUW� ZKLFK EULQJV DORQJ HFRQRPHWULF LVVXHV ZKHQ HVWLPDWLQJ WKH EXOHU 

HTXDWLRQ ($WWDQDVLR 	 /RZ� 2004). )XUWKHUPRUH� DV WKH ILUVW \HDUV RI RXU REVHUYDWLRQ SHULRG ZHUH 

LPPHGLDWHO\ DIWHU WKH ILQDQFLDO FULVLV DQG ZH GLVSRVH RI VHOI�UHSRUWHG (QRW REVHUYHG) FRQVXPSWLRQ 
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7DEOH 2� 13: &RQVXPSWLRQ JURZWK HVWLPDWLRQV LQFOXGLQJ LQWHUHVW LQ ILQDQFLDO OLWHUDF\ 
  (1) (2) 
  1RQ�GXUDEOHV  
 &RHII. S.E. 
S$)/ (1�5)� ZRPHQ �0.009 (0.007) 
)/ LQGH[ (0�4)� ZRPHQ �0.004 (0.010) 
S$)/ (1�5)� PHQ �0.011 (0.009) 
)/ LQGH[ (0�4)� PHQ 0.012 (0.011) 
)/: LQWHUHVWLQJ VXEMHFW"� ZRPHQ 0.012 (0.008) 
)/: LQWHUHVWLQJ VXEMHFW"� PHQ �0.009 (0.008) 
2EVHUYDWLRQV 1�252  
5�VTXDUHG 0.026  
)�WHVW HTXDOLW\ )/ FRHII. (PHQ DQG ZRPHQ) (S�YDOXH) 0.568  
)�WHVW HTXDOLW\ S$)/ FRHII. (PHQ DQG ZRPHQ) (S�YDOXH) 0.165  
)�WHVW HTXDOLW\ )/ DQG S$)/ FRHII. (PHQ DQG ZRPHQ) (S�YDOXH) 0.305   
Notes: 


 S�0.01� 

 S�0.05� 
 S�0.1. &OXVWHUHG VWDQGDUG HUURUV LQ SDUHQWKHVHV (DW WKH KRXVHKROG OHYHO� 660 
FOXVWHUV). 7KH VDPH FRYDULDWHV DQG UHIHUHQFH FDWHJRULHV DUH XVHG DV LQ SUHYLRXV DQDO\VHV.  

 

��� Conclusion and Discussion  
'RHV NQRZLQJ PRUH DERXW ILQDQFLDO FRQFHSWV LPSO\ FRQVXPLQJ PRUH" %DVHG RQ RXU ILQGLQJV ZH 

FDQ SURYLGH D SRVLWLYH DQVZHU IRU FRQVXPSWLRQ OHYHOV. %DVHG RQ RXU WKHRUHWLFDO PRGHO� ZH 

SUHGLFWHG D SRVLWLYH UHODWLRQVKLS EHWZHHQ FRQVXPSWLRQ JURZWK DQG ILQDQFLDO OLWHUDF\ DQG 

FRQVXPSWLRQ OHYHOV DQG ILQDQFLDO OLWHUDF\. 2XU ILQGLQJV DUH WKUHHIROG. )LUVW� ZH IRXQG D VWURQJ 

SRVLWLYH DVVRFLDWLRQ EHWZHHQ ILQDQFLDO OLWHUDF\ DQG QRQ�GXUDEOH FRQVXPSWLRQ OHYHOV DQG EHWZHHQ 

VHOI�DVVHVVHG ILQDQFLDO OLWHUDF\ (WKRXJK OHVV VWURQJ) DQG QRQ�GXUDEOH FRQVXPSWLRQ OHYHOV IRU PHQ LI 

WKH\ DUH SDUW RI D FRXSOH. SHQVLWLYLW\ FKHFNV VKRZHG WKDW WKH ILQDQFLDO OLWHUDF\ RI PHQ DSSHDUV WR 

EH UHOHYDQW IRU PHQ \RXQJHU WKDQ 65 \HDUV DQG WKHLU VHOI�DVVHVVHG NQRZOHGJH LV UHOHYDQW IRU PHQ 

DERYH 65 \HDUV. )RU VLQJOH ZRPHQ� ZH IRXQG D ZHDNHU DVVRFLDWLRQ EHWZHHQ ILQDQFLDO OLWHUDF\ DQG 

QRQ�GXUDEOH FRQVXPSWLRQ ZKLFK LV PDLQO\ GULYHQ E\ ZRPHQ DERYH 65 \HDUV ROG. SHFRQGO\� ZH 

LQWHUDFWHG (VHOI�DVVHVVHG) ILQDQFLDO OLWHUDF\ RI PHQ DQG ZRPHQ ZLWKLQ FRXSOHV DQG IRXQG WKDW 

GLIIHUHQFHV EHWZHHQ WKH ILQDQFLDO OLWHUDF\ OHYHO RI PHQ DQG ZRPHQ GLG QRW H[SODLQ DQ\ YDULDWLRQ LQ 

QRQ�GXUDEOH (DQG WRWDO DQG IRRG) FRQVXPSWLRQ. 7KLUGO\� DIWHU KDYLQJ SRROHG VLQJOH DQG FRXSOHV· 

KRXVHKROGV� ZH HVWLPDWHG WKH EXOHU HTXDWLRQ DQG IRXQG QR DVVRFLDWLRQ EHWZHHQ FRQVXPSWLRQ 

JURZWK DQG (VHOI�DVVHVVHG) ILQDQFLDO OLWHUDF\. 

7KH FRQVXPSWLRQ JURZWK HVWLPDWHV FRPSXWHG E\ -DSSHOOL DQG 3DGXOD (2017) ZHUH PXFK 

KLJKHU WKDQ RXUV: -DSSHOOL DQG 3DGXOD IRXQG D SRVLWLYH DQG VWDWLVWLFDOO\ VLJQLILFDQW FRUUHODWLRQ 

EHWZHHQ FRQVXPSWLRQ JURZWK DQG ILQDQFLDO OLWHUDF\ VFRUHV (ZKLOH QRW WDNLQJ LQWR DFFRXQW VHOI�

DVVHVVHG ILQDQFLDO OLWHUDF\) ZKLFK LPSOLHV WKDW RQH PRUH FRUUHFW ILQDQFLDO OLWHUDF\ TXHVWLRQ LV 

DVVRFLDWHG ZLWK 5.3 KLJKHU FRQVXPSWLRQ JURZWK. ,Q FRQWUDVW� ZH GLG QRW ILQG HYLGHQFH IRU D 

(QHJDWLYH RU SRVLWLYH) FRUUHODWLRQ EHWZHHQ FRQVXPSWLRQ JURZWK DQG ILQDQFLDO OLWHUDF\³ HYHQ ZKHQ 

WDNLQJ LQWR DFFRXQW VHOI�DVVHVVHG ILQDQFLDO NQRZOHGJH. $ SRVVLEOH H[SODQDWLRQ FRXOG EH WKDW RXU 
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REVHUYDWLRQ SHULRG ZDV ORQJHU³LW LQFOXGHG ILYH ZDYHV ZLWKLQ HLJKW \HDUV ZKHUHDV -DSSHOOL DQG 

3DGXOD XVHG WZR ZDYHV RI FRQVXPSWLRQ GDWD REVHUYHG ZLWKLQ WKUHH \HDUV. )XUWKHUPRUH� DOWKRXJK 

WKH REVHUYDWLRQ SHULRGV RI RXU VWXG\ DQG WKH RQH RI -DSSHOOL DQG 3DGXOD SDUWLDOO\ RYHUODS� 

KRXVHKROG FRQVXPSWLRQ LQ WKH 1HWKHUODQGV DQG ,WDO\ ORRNHG TXLWH GLIIHUHQWO\ LQ WKH SRVW�FULVLV 

SHULRG. $FFRUGLQJ WR 2E&' GDWD (2E&'� 2018E)� DJJUHJDWH KRXVHKROG FRQVXPSWLRQ JURZWK LQ 

WKH 1HWKHUODQGV KDV EHHQ YRODWLOH EHWZHHQ 2008 DQG 2014� UDQJLQJ IURP 1� WR �2� DQG EHLQJ 

UHODWLYHO\ VWDEOH DURXQG 2� IURP 2014 RQZDUGV. 7KH WUHQG IRU ,WDO\ DFWXDOO\ ORRNV VLPLODU: %HWZHHQ 

2008 DQG 2010� DQQXDO FRQVXPSWLRQ JURZWK UDQJHG IURP �1.6� WR 1.2�. ,Q 2012� FRQVXPSWLRQ 

JURZWK H[SHULHQFHG D GHHS RI �4� DQG IURP 2014 RQ� VLPLODU WR WKH 1HWKHUODQGV� ,WDOLDQ 

FRQVXPSWLRQ JURZWK UHPDLQHG SRVLWLYH DOEHLW DW OHDVW 0.2 SHUFHQWDJH SRLQWV ORZHU WKDQ WKH 'XWFK. 

&RPSDULQJ WKRVH ILJXUHV WR RXU UHVXOWV PDNHV XV FRQILGHQW WKDW WKH HVWLPDWHV RI WKH EXOHU HTXDWLRQ 

DUH TXLWH SODXVLEOH. ,W LV UDWKHU VXUSULVLQJ WKDW WKH HVWLPDWHV RI -DSSHOOL DQG 3DGXOD (2017) IRU WKH 

SHULRG RI 2008�2010 WXUQ RXW VR KLJK DW WLPHV ZLWK XQXVXDOO\ ORZ LQWHUHVW UDWHV. 

,Q WKH OLJKW RI 'HXIOKDUG HW DO. (2018) ZKR IRXQG WKDW ILQDQFLDO OLWHUDF\ LV UHVSRQVLEOH IRU DQ 

LQFUHDVH RI 12� (FRPSDUHG WR WKH PHGLDQ LQWHUHVW UDWH RI 2.5� LQ 2005) LQ 'XWFK KRXVHKROGV· 

LQGLYLGXDO UHWXUQV RQ VDYLQJV DFFRXQWV� RXU HVWLPDWHV (ZKLFK UDQJHG IURP 2.8 SHU FHQW WLOO 5.6 SHU 

FHQW) GLG QRW GHYLDWH PXFK FRQVLGHULQJ WKDW WKH LQWHUHVW UDWHV GURSSHG VLJQLILFDQWO\ VLQFH WKH 

ILQDQFLDO FULVLV. 1DWXUDOO\� ZH FDQQRW WUDQVODWH WKH HVWLPDWHV RI 'HXIOKDUG HW DO. GLUHFWO\ WR RXU 

HVWLPDWHV DV WKH ODWWHU FRQFHUQ UHWXUQV WR VDYLQJV DQG WKH IRUPHU HQFRPSDVV UHWXUQV WR VDYLQJV DQG 

RWKHU LQYHVWPHQWV. +RZHYHU� WKH PDMRULW\ RI LQYHVWPHQW DFWLYLWLHV FRQFHUQ VDYLQJV DFFRXQWV: 

'HXIOKDUG HW DO. (2018) VWDWH WKDW LQ WKH '1% +RXVHKROG SXUYH\ ('+S)� ´VDYLQJV DFFRXQWV DUH 

RZQHG E\ 82� RI DOO 'XWFK KRXVHKROGVµ (S.1) DQG WKDW WKH RZQHUVKLS UDWH IRU GLUHFWO\ KHOG VWRFNV 

LV PHUHO\ 12�. 

:H ZRXOG OLNH WR VWUHVV WKDW ZH GR QRW FODLP WR HVWLPDWH FDXVDO HIIHFWV DV ZH GR QRW KDYH 

VXLWDEOH LQVWUXPHQWV IRU ILQDQFLDO OLWHUDF\ WR GR VR. )XUWKHU UHVHDUFK VKRXOG SD\ PRUH DWWHQWLRQ WR 

WKH HQGRJHQHLW\ SUREOHP VXUURXQGLQJ ILQDQFLDO OLWHUDF\. +RZHYHU� ZH FKRVH WR SXW WKH IRFXV LQ 

WKLV FKDSWHU RQ WKH WKHRU\ EHKLQG WKH UHODWLRQ EHWZHHQ FRQVXPSWLRQ (JURZWK) DQG ILQDQFLDO OLWHUDF\ 

DQG WR FDUHIXOO\ FRQVWUXFW GLIIHUHQW FRQVXPSWLRQ PHDVXUHV. $V EULHIO\ PHQWLRQHG LQ WKH UHVXOWV 

VHFWLRQ RI WKLV FKDSWHU� ZH DOUHDG\ FRQGXFWHG VRPH DQDO\VHV XVLQJ VHYHUDO LQVWUXPHQWV (QXPEHU RI 

ERRNV LQ WKH KRXVHKROG� RFFXSDWLRQ RI PRWKHU DQG IDWKHU RI WKH UHVSRQGHQW) DQG FDPH WR VLPLODU 

FRQFOXVLRQV DV ZKHQ DSSO\LQJ 2/S. $V ZLWK PRVW VWXGLHV XVLQJ FRQVXPSWLRQ GDWD� WKH SHULRG ZH 

VWXGLHG ZDV UHODWLYHO\ VKRUW� ZKLFK EULQJV DORQJ HFRQRPHWULF LVVXHV ZKHQ HVWLPDWLQJ WKH EXOHU 

HTXDWLRQ ($WWDQDVLR 	 /RZ� 2004). )XUWKHUPRUH� DV WKH ILUVW \HDUV RI RXU REVHUYDWLRQ SHULRG ZHUH 

LPPHGLDWHO\ DIWHU WKH ILQDQFLDO FULVLV DQG ZH GLVSRVH RI VHOI�UHSRUWHG (QRW REVHUYHG) FRQVXPSWLRQ 
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GDWD� UHVSRQGHQWV PLJKW KDYH EHHQ LQIOXHQFHG E\ WKH XQVWDEOH HFRQRPLF FOLPDWH DQG XQGHU� RU 

RYHUUHSRUWHG H[SHQGLWXUHV. 

)LQDQFLDO OLWHUDF\ DQG ILQDQFLDO HGXFDWLRQ FRQVWLWXWH D UHOHYDQW WRSLF IURP D SROLF\ SHUVSHFWLYH� 

HVSHFLDOO\ JLYHQ WKDW PRUH ILQDQFLDO GHFLVLRQV QHHG WR EH ERUQH E\ LQGLYLGXDOV UDWKHU WKDQ WKH VWDWH. 

:H ZRXOG DGYLVH WR HIIHFWLYHO\ ILQDQFLDOO\ HGXFDWH ZRPHQ: ,Q SHFWLRQ 2.6 (7DEOH 2�10)� ZKHQ 

DQDO\VLQJ FRQVXPSWLRQ OHYHOV IRU GLIIHUHQW DJH JURXSV� ZH IRXQG WKDW IRU VLQJOH VHQLRU ZRPHQ� LW 

FRXOG SD\ RII WR KDYH D KLJKHU ILQDQFLDO OLWHUDF\ OHYHO. $V ZH IRXQG WKDW WKH ILQDQFLDO OLWHUDF\ OHYHO 

RI PHQ LV GRPLQDQW IRU FRXSOHV� WKH VKRFN LV DUJXDEO\ HYHQ KLJKHU ZKHQ D PDQ OHDYHV WKH FRXSOHV 

KRXVHKROG (EH LW E\ FKRLFH RU XQIRUWXQDWH FLUFXPVWDQFHV) OHDYLQJ WKH ZRPDQ DORQH. 7KDW LPSOLHV 

WKDW WKH HGXFDWLRQ VKRXOG VWDUW DOUHDG\ DW WKH EHJLQQLQJ RI WKH OLIH F\FOH VR WKDW ZRPHQ FRXOG 

DFTXLUH PRUH NQRZOHGJH DQG PRVW RI DOO FRQILGHQFH LQ RUGHU WR PDNH VRXQG ILQDQFLDO GHFLVLRQV 

MRLQWO\ ZLWK WKHLU SDUWQHU RU RQ WKHLU RZQ. ,W LV KDUG WR VD\ WKRXJK ZKHWKHU WKH IRFXV VKRXOG OD\ 

PRUH RQ FRQYH\LQJ NQRZOHGJH RU RQ WHDFKLQJ LQGHSHQGHQFH DQG FRQILGHQFH. :H EHOLHYH WKDW 

DFFXPXODWLQJ NQRZOHGJH DOVR KDV DQ LPSDFW RQ RQH·V FRQILGHQFH LQ LWVHOI.  

/DVW EXW QRW OHDVW� ZH ZRXOG OLNH WR VKDUH VRPH GLUHFWLRQV IRU IXWXUH UHVHDUFK. 5HOD[LQJ WKH 

DVVXPSWLRQ RI IXOO FHUWDLQW\ DV LQ /XVDUGL HW DO. (2017)³ EXW DSSOLHG WR FRQVXPSWLRQ OHYHOV UDWKHU 

WKDQ ZHDOWK LQHTXDOLW\³ DQG FRQWUROOLQJ IRU WLPH SUHIHUHQFHV DQG ULVN SUHIHUHQFHV� FDQ KHOS WR 

GLVWLQJXLVK EHWZHHQ GLIIHUHQW W\SHV RI KRXVHKROGV. 7KLV� LQ WXUQ� FRXOG KHOS FU\VWDOOLVH WKH HIIHFW RI 

ILQDQFLDO OLWHUDF\ RQ ILQDQFLDO GHFLVLRQ PDNLQJ HYHQ EHWWHU. 2QH FRXOG GLVWLQJXLVK WKHQ EHWZHHQ 

UDWLRQDO DQG P\RSLF KRXVHKROGV� ULVN�DYHUVH DQG ULVN�ORYLQJ KRXVHKROGV. )XUWKHUPRUH� REVHUYLQJ 

ILQDQFLDO OLWHUDF\ DQG LWV VHOI�DVVHVVPHQW LQ VHYHUDO ZDYHV DV LQ -DSSHOOL DQG 3DGXOD (2017) FRXOG 

HQDEOH XV WR HQGRJHQL]H ILQDQFLDO OLWHUDF\ DQG DQDO\VH WKH UHWXUQV WR LQYHVWLQJ LQ ILQDQFLDO OLWHUDF\.  
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(/RQJLWXGLQDO ,QWHUQHW SWXGLHV IRU WKH SRFLDO VFLHQFHV) SDQHO DGPLQLVWHUHG E\ &HQWE5GDWD (7LOEXUJ 

UQLYHUVLW\� 7KH 1HWKHUODQGV).  

Appendi[ 
A� Deriving the closed-form solution for consumption using a CRRA utility function 

Deriving the Euler equation 

+HUH� ZH VKRZ LQ GHWDLO KRZ WR GHULYH WKH EXOHU HTXDWLRQ XVLQJ VWRFKDVWLF G\QDPLF SURJUDPPLQJ 
DQG VXEVHTXHQWO\� KRZ WR GHULYH WKH FORVHG�IRUP VROXWLRQ IRU FRQVXPSWLRQ XVLQJ D &55$ XWLOLW\ 
IXQFWLRQ.  

:H DVVXPH WKH IROORZLQJ: ܣ଴: LQLWLDO ZHDOWK DW WKH HQG RI SHULRG t 0 LV HTXDO WR ]HUR 

)RU WKH LQWHUWHPSRUDO EXGJHW FRQVWUDLQW WR KROG� ZH QHHG WKH DVVXPSWLRQ RI QR EHTXHVW PRWLYHV: ்ܣ = Ͳ� ZKHUH T GHQRWHV WKH ODVW SHULRG. ܿ: FRQVXPSWLRQ LQ SHULRG t ߩ LV WKH UDWH RI WLPH SUHIHUHQFH ݑܿ: XWLOLW\ IURP FRQVXPSWLRQ� ODWHU VSHFLILHG DV &55$ XWLOLW\ IXQFWLRQ ݎ߮: UHDO UDWH RI UHWXUQ DV D VWULFWO\ LQFUHDVLQJ DQG FRQFDYH IXQFWLRQ RI WKH ILQDQFLDO OLWHUDF\ OHYHO. 
)LQDQFLDO OLWHUDF\ LV H[RJHQRXVO\ JLYHQ LQ WKLV VHWWLQJ. ݕ: LQFRPH OHYHO � DVVXPHG WR EH FRQVWDQW 

:H IRUPXODWH WKH IROORZLQJ YDOXH IXQFWLRQ 

 ଴ܣ଴ = ���௖೟ ෍1 ൅ ܿ்ݑଵିߩ
ୀଵ  ($.1) 

VXEMHFW WR WKH G\QDPLF EXGJHW FRQVWUDLQW 

ܣ  = ൫1 ൅ ିଵܣ߮൯ݎ ൅ ݕ − ܿ� t 1, «,T ($.2) 
   

:KLFK� IRU WKH SXUSRVH RI WKH IROORZLQJ FDOFXODWLRQV8 FDQ EH UHZULWWHQ DV ܣାଵ = ൫1 ൅ ܣ߮൯ݎ ൅ ݕ − ܿ  
2U  

 ܿ = ൫1 ൅ ܣ߮൯ݎ ൅ ݕ −  ାଵ ($.3)ܣ
 

 
8 Whereas equation (A.2) describes wealth at the end of period t, the following equation describes wealth at the 

beginning of period t+1.  
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:H IRUPXODWH WKH IROORZLQJ YDOXH IXQFWLRQ 

 ଴ܣ଴ = ���௖೟ ෍1 ൅ ܿ்ݑଵିߩ
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8 Whereas equation (A.2) describes wealth at the end of period t, the following equation describes wealth at the 

beginning of period t+1.  
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5HZULWLQJ WKH PD[LPL]DWLRQ SUREOHP LQ %HOOPDQ HTXDWLRQ IRUP \LHOGV 

 ܣ = ���ሼ௖೟ሽ �ሼݑܿ ൅ 1 ൅ ାଵሽܣଵିାଵߩ � ($.4) 
2U 

 ܣ = ���ሼ஺೟శభȁ஺೟ሽሼݑ ቀ൫1 ൅ ܣ߮൯ݎ ൅ ݕ − ାଵቁܣ ൅ 1 ൅ ାଵሽܣଵିାଵߩ �� ($.5) 

7KH ILUVW�RUGHU FRQGLWLRQ IRU D PD[LPXP ZLWK UHVSHFW WR ܣାଵ LV: 

ᇱܿݑ−  ൅ 1 ൅ ଵିߩ ߲ାଵܣାଵ߲ܣାଵ = Ͳ ($.6) 

2U  

ᇱܿݑ  = 1 ൅ ଵିߩ ߲ାଵܣାଵ߲ܣାଵ  ($.7) 

7KH EQYHORSH 7KHRUHP LPSOLHV: 

 ߲ܣ߲ܣ = ᇱܿ൫1ݑ ൅  ߮൯Ǥ ($.8)ݎ

 

,WHUDWLQJ WKH DERYH HTXDWLRQ IRUZDUG RQH SHULRG \LHOGV: 

 ߲ାଵܣାଵ߲ܣାଵ = ᇱܿାଵ൫1ݑ ൅  ߮൯ ($.9)ݎ

 

&RPELQLQJ HTXDWLRQV (8) DQG (9) UHVXOWV LQ WKH EXOHU HTXDWLRQ: 

ᇱܿݑ  = ൫1 ൅ ߮൯1ݎ ൅ ߩ  ᇱܿାଵ ($.10)ݑ

 

7KLV LV WKH UHVXOW IRU WZR VXEVHTXHQW SHULRGV W DQG ߬ = ݐ ൅ 1. ,I ZH ZDQW WR H[SDQG WKH DQDO\VLV 
WR RWKHU YDOXHV RI ߬ = ǡݐ Ǥ Ǥ ǡ ܶ� ZH ZLOO DUULYH DW 

ᇱܿݑ  = ൬1 ൅ 1ݎ ൅ ൰ఛିߩ ᇱܿఛǡݑ ߬ = ǡݐ ǥ ǡ ܶ 

 
($.11) 

,Q RUGHU WR REWDLQ D FORVHG IRUP VROXWLRQ IRU ܿ � ZH VSHFLI\ XWLOLW\ DV D JHQHUDO &55$ XWLOLW\ IXQFWLRQ ܷܿ = ୡ౪భషߛଵିߛ ZLWK ௗ௎௖೟ௗ௖೟ = ߛ LV WKH FRHIILFLHQW RI UHODWLYH ULVN DYHUVLRQ ZLWK ߛ ZKHUH) ߛ−ݐܿ ് 1Ǥ  
:H FDQ UHZULWH WKH EXOHU HTXDWLRQ WR 

 ܿି ఊ = ൬1 ൅ 1ݎ ൅ ݐ−൰߬ߩ ܿఛି ఊ 

 
($.12) 
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7DNLQJ ORJV RQ ERWK VLGHV \LHOGV 

����ܿ߬ߛ  = ��� ൬൬1 ൅ 1ݎ ൅ ݐ−൰߬ߩ  ఊ൰ ($.13)ݐܿ

2U 

 ����ܿఛ = ߛ1 ��� ቆ൬1 ൅ 1ݎ ൅ ൰ఛିߩ ܿߛቇ ($.14) 

5DLVLQJ ERWK VLGHV WR WKH SRZHU RI e: 

 �த = ቆ൬1 ൅ 1ݎ ൅ ൰ఛିߩ ܿߛቇ
ଵߛ
 ($.15) 

2U  

 �த = ൬1 ൅ 1ݎ ൅ ߛ൰ఛିߩ ܿ ($.16) 

 

ETXDWLRQ (16) FDQ QRZ EH VXEVWLWXWHG LQWR WKH LQWHUWHPSRUDO EXGJHW FRQVWUDLQW.  

Observations about the Euler equation for two subsequent periods 

,Q ZKDW IROORZV� ZH ZLOO FRPPHQW RQ WKH SURSHUWLHV RI WKH EXOHU HTXDWLRQ IRU WZR VXEVHTXHQW 
SHULRGV. 

1RWH� ZKHQ ߬ = ݐ ൅ 1� IRU WZR VXEVHTXHQW SHULRGV 

 �ାଵ = ൬1 ൅ 1ݎ ൅ ߛ൰ଵߩ ܿ ($.17) 

'LYLGLQJ ERWK VLGHV E\ ܿ DQG UHZULWLQJ \LHOGV 

 �ାଵܿ = ൬1 ൅ 1ݎ ൅  (18.$) ߛ൰ଵߩ

7DNLQJ ORJV RQ ERWK VLGHV: 

 ���ܿାଵ − ���ܿ = ߛ1 ��� ൬1 ൅ 1ݎ ൅  ൰ ($.19)ߩ

2U 

 ο ���ܿ = ߛ1 ��� ൬1 ൅ 1ݎ ൅ ൰ߩ = ߪ ��� ൬1 ൅ 1ݎ ൅ ൰ߩ ؆ ݎߪ −   ($.20)ߩ
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WR RWKHU YDOXHV RI ߬ = ǡݐ Ǥ Ǥ ǡ ܶ� ZH ZLOO DUULYH DW 

ᇱܿݑ  = ൬1 ൅ 1ݎ ൅ ൰ఛିߩ ᇱܿఛǡݑ ߬ = ǡݐ ǥ ǡ ܶ 

 
($.11) 

,Q RUGHU WR REWDLQ D FORVHG IRUP VROXWLRQ IRU ܿ � ZH VSHFLI\ XWLOLW\ DV D JHQHUDO &55$ XWLOLW\ IXQFWLRQ ܷܿ = ୡ౪భషߛଵିߛ ZLWK ௗ௎௖೟ௗ௖೟ = ߛ LV WKH FRHIILFLHQW RI UHODWLYH ULVN DYHUVLRQ ZLWK ߛ ZKHUH) ߛ−ݐܿ ് 1Ǥ  
:H FDQ UHZULWH WKH EXOHU HTXDWLRQ WR 

 ܿି ఊ = ൬1 ൅ 1ݎ ൅ ݐ−൰߬ߩ ܿఛି ఊ 

 
($.12) 
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7DNLQJ ORJV RQ ERWK VLGHV \LHOGV 

����ܿ߬ߛ  = ��� ൬൬1 ൅ 1ݎ ൅ ݐ−൰߬ߩ  ఊ൰ ($.13)ݐܿ

2U 

 ����ܿఛ = ߛ1 ��� ቆ൬1 ൅ 1ݎ ൅ ൰ఛିߩ ܿߛቇ ($.14) 

5DLVLQJ ERWK VLGHV WR WKH SRZHU RI e: 

 �த = ቆ൬1 ൅ 1ݎ ൅ ൰ఛିߩ ܿߛቇ
ଵߛ
 ($.15) 

2U  

 �த = ൬1 ൅ 1ݎ ൅ ߛ൰ఛିߩ ܿ ($.16) 

 

ETXDWLRQ (16) FDQ QRZ EH VXEVWLWXWHG LQWR WKH LQWHUWHPSRUDO EXGJHW FRQVWUDLQW.  

Observations about the Euler equation for two subsequent periods 

,Q ZKDW IROORZV� ZH ZLOO FRPPHQW RQ WKH SURSHUWLHV RI WKH EXOHU HTXDWLRQ IRU WZR VXEVHTXHQW 
SHULRGV. 

1RWH� ZKHQ ߬ = ݐ ൅ 1� IRU WZR VXEVHTXHQW SHULRGV 

 �ାଵ = ൬1 ൅ 1ݎ ൅ ߛ൰ଵߩ ܿ ($.17) 

'LYLGLQJ ERWK VLGHV E\ ܿ DQG UHZULWLQJ \LHOGV 

 �ାଵܿ = ൬1 ൅ 1ݎ ൅  (18.$) ߛ൰ଵߩ

7DNLQJ ORJV RQ ERWK VLGHV: 

 ���ܿାଵ − ���ܿ = ߛ1 ��� ൬1 ൅ 1ݎ ൅  ൰ ($.19)ߩ

2U 

 ο ���ܿ = ߛ1 ��� ൬1 ൅ 1ݎ ൅ ൰ߩ = ߪ ��� ൬1 ൅ 1ݎ ൅ ൰ߩ ؆ ݎߪ −   ($.20)ߩ
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:KHUH ο ���ܿ = ���ܿାଵ − ����ܿ DQG ଵߛ =  LV WKH LQWHUWHPSRUDO HODVWLFLW\ RI ߪ Ǥߪ

VXEVWLWXWLRQ (,ES). 7KH SHUFHQWDJH FKDQJH LQ FRQVXPSWLRQ LV SRVLWLYH LI ݎ ൐  DQG WKH PDUJLQDO ߩ
HIIHFW RQ WKH VORSH (VWHHSQHVV): 

డο ୪୭୥௖೟డ௥ = ߪ כ ଵଵା௥ ൐ Ͳ�݂ݎ�ݎ݋ ൐ Ͳ�DQG ߪ ൐ Ͳ. 

7KH VWHHSQHVV RI WKH VORSH LV LQFUHDVLQJ LQ U IRU SRVLWLYH U DQG D SRVLWLYH LQWHUWHPSRUDO HODVWLFLW\ 
RI VXEVWLWXWLRQ. +HQFH� WKH KLJKO\ OLWHUDWH KDYH D VWHHSHU FRQVXPSWLRQ SURILOH WKDQ LQGLYLGXDOV 
ZLWK ORZ OLWHUDF\.  

 

Deriving the closed-form solution �substituting Euler equation into intertemporal budget constraint� 

1RZ� OHW XV UHWXUQ WR WKH GHULYDWLRQ RI WKH FORVHG�IRUP VROXWLRQ. 7KH LQWHUWHPSRUDO EXGJHW 
FRQVWUDLQW LV JLYHQ E\ 

 ෍ ܿఛ1 ൅ ఛିݎ = 1 ൅ ିଵܣݎ ൅ ෍ݕ 11 ൅ ఛି்ݎ
ఛୀ

்
ఛୀ�  

 

($.21) 

,W FDQ EH VKRZQ E\ EDFNZDUG LQGXFWLRQ WKDW WKLV FRQVWUDLQW RQO\ KROGV ZKHQ ܣ௅ = Ͳ� KHQFH WKDW 
WKHUH DUH QR EHTXHVW PRWLYHV. 

SXEVWLWXWH HTXDWLRQ (16) LQ HTXDWLRQ (21): 

ܿ෍ቀ1 ൅ 1ݎ ൅ 1ߛቁఛିߩ ൅ ఛିݎ = 1 ൅ ିଵܣݎ ൅෍ ఛ1ݕ ൅ ఛି்ݎ
ఛୀ

்
ఛୀ�  

 

($.22) 

ZKHUH 

෍ቀ1 ൅ 1ݎ ൅ 1ߛቁఛିߩ ൅ ఛିݎ =்
ఛୀ� ෍ ൬1 ൅ 1ݎ ൅ ߛ൰ఛିߩ 1 ൅ ିఛିݎ �=்

ఛୀ� ෍1 ൅ ߛఛିݎ ିఛି ൬ 11 ൅ �ߛ൰ఛିߩ �்
ఛୀ�

= �෍1 ൅ ߛఛିߛଵିݎ ൬ 11 ൅ �ߛ൰ఛିߩ �்
ఛୀ�  

,Q RUGHU WR HOLFLW WKH SXUH LPSDFW RI ILQDQFLDO OLWHUDF\ RQ FRQVXPSWLRQ� ZH FDQ DVVXPH WKDW 
KRXVHKROG LQFRPH LV FRQVWDQW RYHU WLPH. 5HZULWLQJ HTXDWLRQ (22) \LHOGV 

 
 
 
 

ܿ෍1 ൅ ߛఛିߛଵିݎ ൬ 11 ൅ �ߛ൰ఛିߩ �்
ఛୀ� = 1 ൅ ିଵܣݎ ൅ ෍൬ݕ 11 ൅ ൰ఛି்ݎ

ఛୀ  

 

($.23) 
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'LYLGLQJ ERWK VLGHV E\ ∑ 1 ൅ ߛഓష೟ߛభషݎ ቀ ଵଵାఘቁഓష೟ߛ� �ఛ்ୀ� \LHOGV 

 ܿ = Ȧିଵ ൮1 ൅ ିଵܣݎ ൅ ݕ 1 ൅ ݎ −  11 ൅ ݎ்ିݎ ൲ 

 

($.24) 

:KHUH Ȧ ؔ ∑ 1 ൅ ߛഓష೟ߛభషݎ ቀ ଵଵାఘቁഓష೟ߛ� �ఛ்ୀ�  

)RU RXU DQDO\VLV� ZH DVVXPH WKDW ߩ = Ͳ� VR WKDW WKH FORVHG IRUP VROXWLRQ IRU FRQVXPSWLRQ 
VLPSOLILHV WR: 

 ܿ = ൭෍1 ൅ ߛఛିߛଵିݎ �்
ఛୀ� ൱ିଵ ൭1 ൅ ିଵܣݎ ൅ ݕ 1 ൅ ݎ − 1 ൅ ݎି்ݎ ൱ 

 

($.25) 

7R FKHFN ZKHWKHU WKH FORVHG�IRUP VROXWLRQ LV LQFUHDVLQJ LQ U LPSO\LQJ QR LQWHUVHFWLRQ SRLQWV IRU 
FRQVXPSWLRQ SURILOHV DFURVV GLIIHUHQW OHYHOV RI U� ZH FRPSXWH WKH ILUVW�RUGHU SDUWLDO GHULYDWLYH 
ZLWK UHVSHFW WR U. )RU VLPSOLFLW\� ZH FRPSXWH WKH SDUWLDO GHULYDWLYH IRU ࢚ = ૚ (VHH HTXDWLRQ 
($.26)): 

 ߲ܿଵ߲ݎ = −ቀݕ− 11 ൅ ቁ்ିଵݎ ൅ ݎ ൅ 1ξ1 ൅ ംݎ − ݎ − 1
ଶ1ݎ ൅ 1ݎ ൅ ൬ଵିఊ்ఊݎ ൰ − 1�

− 1 − ݕܶߛ ቆ−ቀ 11 ൅ ቁ்ିଵݎ ൅ ݎ ൅ 1ቇ ൫ξ1 ൅ ംݎ − ݎ − 1൯1 ൅ ଵିఊ்ఊݎ ିଶ
ݎߛ ቆ1 ൅ ൬ଵିఊ்ఊݎ ൰ − 1ቇଶ

൅ ൭ܶݕ − 1 ቀ 11 ൅ ቁ்ݎ ൅ 1൱ ൫ξ1 ൅ ംݎ − ݎ − 1൯
1ݎ ൅ 1ݎ ൅ ൬ଵିఊ்ఊݎ ൰ − 1

൅ ቆ−ቀݕ 11 ൅ ቁ்ିଵݎ ൅ ݎ ൅ 1ቇቌ1 ൅ ߛଵఊିଵݎ − 1ቍ
1ݎ ൅ 1ݎ ൅ ൬ଵିఊ்ఊݎ ൰ − 1

− ቆ−ቀݕ 11 ൅ ቁ்ିଵݎ ൅ ݎ ൅ 1ቇ ൫ξ1 ൅ ംݎ − ݎ − 1൯
1ݎ ൅ ଶ1ݎ ൅ ൬ଵିఊ்ఊݎ ൰ − 1  

 

($.26) 
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:KHUH ο ���ܿ = ���ܿାଵ − ����ܿ DQG ଵߛ =  LV WKH LQWHUWHPSRUDO HODVWLFLW\ RI ߪ Ǥߪ

VXEVWLWXWLRQ (,ES). 7KH SHUFHQWDJH FKDQJH LQ FRQVXPSWLRQ LV SRVLWLYH LI ݎ ൐  DQG WKH PDUJLQDO ߩ
HIIHFW RQ WKH VORSH (VWHHSQHVV): 

డο ୪୭୥௖೟డ௥ = ߪ כ ଵଵା௥ ൐ Ͳ�݂ݎ�ݎ݋ ൐ Ͳ�DQG ߪ ൐ Ͳ. 

7KH VWHHSQHVV RI WKH VORSH LV LQFUHDVLQJ LQ U IRU SRVLWLYH U DQG D SRVLWLYH LQWHUWHPSRUDO HODVWLFLW\ 
RI VXEVWLWXWLRQ. +HQFH� WKH KLJKO\ OLWHUDWH KDYH D VWHHSHU FRQVXPSWLRQ SURILOH WKDQ LQGLYLGXDOV 
ZLWK ORZ OLWHUDF\.  

 

Deriving the closed-form solution �substituting Euler equation into intertemporal budget constraint� 

1RZ� OHW XV UHWXUQ WR WKH GHULYDWLRQ RI WKH FORVHG�IRUP VROXWLRQ. 7KH LQWHUWHPSRUDO EXGJHW 
FRQVWUDLQW LV JLYHQ E\ 

 ෍ ܿఛ1 ൅ ఛିݎ = 1 ൅ ିଵܣݎ ൅ ෍ݕ 11 ൅ ఛି்ݎ
ఛୀ

்
ఛୀ�  

 

($.21) 

,W FDQ EH VKRZQ E\ EDFNZDUG LQGXFWLRQ WKDW WKLV FRQVWUDLQW RQO\ KROGV ZKHQ ܣ௅ = Ͳ� KHQFH WKDW 
WKHUH DUH QR EHTXHVW PRWLYHV. 

SXEVWLWXWH HTXDWLRQ (16) LQ HTXDWLRQ (21): 

ܿ෍ቀ1 ൅ 1ݎ ൅ 1ߛቁఛିߩ ൅ ఛିݎ = 1 ൅ ିଵܣݎ ൅෍ ఛ1ݕ ൅ ఛି்ݎ
ఛୀ

்
ఛୀ�  

 

($.22) 

ZKHUH 

෍ቀ1 ൅ 1ݎ ൅ 1ߛቁఛିߩ ൅ ఛିݎ =்
ఛୀ� ෍ ൬1 ൅ 1ݎ ൅ ߛ൰ఛିߩ 1 ൅ ିఛିݎ �=்

ఛୀ� ෍1 ൅ ߛఛିݎ ିఛି ൬ 11 ൅ �ߛ൰ఛିߩ �்
ఛୀ�

= �෍1 ൅ ߛఛିߛଵିݎ ൬ 11 ൅ �ߛ൰ఛିߩ �்
ఛୀ�  

,Q RUGHU WR HOLFLW WKH SXUH LPSDFW RI ILQDQFLDO OLWHUDF\ RQ FRQVXPSWLRQ� ZH FDQ DVVXPH WKDW 
KRXVHKROG LQFRPH LV FRQVWDQW RYHU WLPH. 5HZULWLQJ HTXDWLRQ (22) \LHOGV 

 
 
 
 

ܿ෍1 ൅ ߛఛିߛଵିݎ ൬ 11 ൅ �ߛ൰ఛିߩ �்
ఛୀ� = 1 ൅ ିଵܣݎ ൅ ෍൬ݕ 11 ൅ ൰ఛି்ݎ

ఛୀ  

 

($.23) 
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'LYLGLQJ ERWK VLGHV E\ ∑ 1 ൅ ߛഓష೟ߛభషݎ ቀ ଵଵାఘቁഓష೟ߛ� �ఛ்ୀ� \LHOGV 

 ܿ = Ȧିଵ ൮1 ൅ ିଵܣݎ ൅ ݕ 1 ൅ ݎ −  11 ൅ ݎ்ିݎ ൲ 

 

($.24) 

:KHUH Ȧ ؔ ∑ 1 ൅ ߛഓష೟ߛభషݎ ቀ ଵଵାఘቁഓష೟ߛ� �ఛ்ୀ�  

)RU RXU DQDO\VLV� ZH DVVXPH WKDW ߩ = Ͳ� VR WKDW WKH FORVHG IRUP VROXWLRQ IRU FRQVXPSWLRQ 
VLPSOLILHV WR: 

 ܿ = ൭෍1 ൅ ߛఛିߛଵିݎ �்
ఛୀ� ൱ିଵ ൭1 ൅ ିଵܣݎ ൅ ݕ 1 ൅ ݎ − 1 ൅ ݎି்ݎ ൱ 

 

($.25) 

7R FKHFN ZKHWKHU WKH FORVHG�IRUP VROXWLRQ LV LQFUHDVLQJ LQ U LPSO\LQJ QR LQWHUVHFWLRQ SRLQWV IRU 
FRQVXPSWLRQ SURILOHV DFURVV GLIIHUHQW OHYHOV RI U� ZH FRPSXWH WKH ILUVW�RUGHU SDUWLDO GHULYDWLYH 
ZLWK UHVSHFW WR U. )RU VLPSOLFLW\� ZH FRPSXWH WKH SDUWLDO GHULYDWLYH IRU ࢚ = ૚ (VHH HTXDWLRQ 
($.26)): 

 ߲ܿଵ߲ݎ = −ቀݕ− 11 ൅ ቁ்ିଵݎ ൅ ݎ ൅ 1ξ1 ൅ ംݎ − ݎ − 1
ଶ1ݎ ൅ 1ݎ ൅ ൬ଵିఊ்ఊݎ ൰ − 1�

− 1 − ݕܶߛ ቆ−ቀ 11 ൅ ቁ்ିଵݎ ൅ ݎ ൅ 1ቇ ൫ξ1 ൅ ംݎ − ݎ − 1൯1 ൅ ଵିఊ்ఊݎ ିଶ
ݎߛ ቆ1 ൅ ൬ଵିఊ்ఊݎ ൰ − 1ቇଶ

൅ ൭ܶݕ − 1 ቀ 11 ൅ ቁ்ݎ ൅ 1൱ ൫ξ1 ൅ ംݎ − ݎ − 1൯
1ݎ ൅ 1ݎ ൅ ൬ଵିఊ்ఊݎ ൰ − 1

൅ ቆ−ቀݕ 11 ൅ ቁ்ିଵݎ ൅ ݎ ൅ 1ቇቌ1 ൅ ߛଵఊିଵݎ − 1ቍ
1ݎ ൅ 1ݎ ൅ ൬ଵିఊ்ఊݎ ൰ − 1

− ቆ−ቀݕ 11 ൅ ቁ்ିଵݎ ൅ ݎ ൅ 1ቇ ൫ξ1 ൅ ംݎ − ݎ − 1൯
1ݎ ൅ ଶ1ݎ ൅ ൬ଵିఊ்ఊݎ ൰ − 1  

 

($.26) 

 

 

 

 

138505-Dinkova_BNW.indd   71 02-10-19   09:30
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B� Household consumption and consumption growth 
 

Household consumption �levels� 

7DEOH 2$� 1: :RUGLQJ RI TXHVWLRQV LQ /,SS SDQHO (&RQVXPSWLRQ DQG WLPH XVH PRGXOH) 
How many euros does your household spend on 
average each month on�  

Couples or singles with 
children living at home Singles 

mortgage� LQWHUHVW SOXV DPRUWL]DWLRQ (ZKDW PDWWHUV LV 
WKH JURVV DPRXQW� VR EHIRUH WD[ GHGXFWLRQ)  

EI09D66� EI10E66� 
EI12F66� EI15G66� 
EI17H66 

EI09D79� EI10E79� 
EI12F79� EI15G79� 
EI17H79 

rent (127 LQFOXGLQJ FRVWV RI JDV DQG HOHFWULFLW\)  
EI09D67� EI10E67� 
EI12F67� EI15G67� 
EI17H67 

EI09D80� EI10E80� 
EI12F80� EI15G80� 
EI17H80 

general utilities (KHDWLQJ� HOHFWULFLW\� ZDWHU� WHOHSKRQH� 
,QWHUQHW� HWF� EXW 12 LQVXUDQFHV)  

EI09D68� EI10E68� 
EI12F68� EI15G68� 
EI17H68 

EI09D81� EI10E81� 
EI12F81� EI15G81� 
EI17H81 

transport and means of transport �public transport� own 
car: gasoline�diesel and maintenance, but NOT insurances or the 
purchase of e.g. a car or >motor@ bike� 
 

bf0�a��� bf10b��� bf12c��� 
bf1�d��� bf1�e�� 

bf0�a82� bf10b82� bf12c82� 
bf1�d82� bf1�e82 

insurances (KRPH LQVXUDQFH� FDU LQVXUDQFH� KHDOWK 
LQVXUDQFH� HWF.)  

EI09D70� EI10E70� 
EI12F70� EI15G70� 
EI17H70 

EI09D83� EI10E83� 
EI12F83� EI15G83� 
EI17H83 

children·s daycare (GD\ FDUH FHQWHU� RXW�RI�VFKRRO 
VXSHUYLVLRQ� JXHVW SDUHQWV� KRPHZRUN JXLGDQFH� HWF.)  

EI09D71� EI10E71� 
EI12F71� EI15G71� 
EI17H71  

alimony and financial support for children not �or 
no longer� living at home  

EI09D72� EI10E72� 
EI12F72� EI15G72� 
EI17H72 

EI09D85� EI10E85� 
EI12F85� EI15G85� 
EI17H85 

debts and loans (EXW 127 WKH PRUWJDJH)  
EI09D73� EI10E73� 
EI12F73� EI15G73� 
EI17H73 

EI09D86� EI10E86� 
EI12F86� EI15G86� 
EI17H86 

daytrips and holidays with the whole family or part 
of the family �flight tickets, hotel, restaurant bills for the 
family, etc.� 
 

bf0�a��� bf10b��� bf12c��� 
bf1�d��� bf1�e�� 

 

e[penditures on cleaning the house or maintaining 
the garden 
 

bf0�a��� bf10b��� bf12c��� 
bf1�d��� bf1�e�� 

bf0�a8�� bf10b8�� bf12c8�� 
bf1�d8�� bf1�e8� 

eating at home �food, drinks, candy, etc.� 
 bf0�a��� bf10b��� bf12c��� 
bf1�d��� bf1�e�� 

bf0�a88� bf10b88� bf12c88� 
bf1�d88� bf1�e88 

other household e[penditures �but no expenditures meant 
only for yourself or another specific person in your household� 
 

bf0�a��� bf10b��� bf12c��� 
bf1�d��� bf1�e�� 

bf0�a8�� bf10b8�� bf12c8�� 
bf1�d8�� bf1�e8� 

Personal expenditures: Indicate how many Euro you �personally� 
spent per month on average on other personal expenditures for 
yourself in the past 12 months" For example, you can think of 
food and drinks outside the house, cigarettes and other tobacco 
products, clothing, personal care products and services, leisure time 
expenditures �film, theatre, hobbies, sports activities, photography, 
books, etc.�, further schooling and donation or gifts
 

bf0�a10�� bf10b10�� 
bf12c10�� 
bf1�d1�1�bf1�d1��� 
bf1�e1�1�bf1�e1�� 

bf0�a10�� bf10b10�� 
bf12c10�� 
bf1�d1�1�bf1�d1��� 
bf1�e1�1�bf1�e1�� 


 indicates that item has been used to compute household consumption  

1RQ�GXUDEOH FRQVXPSWLRQ 

݋ܰ  − =݋݅ݐ݌݉ݑݏ݋ܿ�݈ܾ݁ܽݎݑ݀ � 1ξ݄݁ݖ݅ݏ�݈݀݋݄݁ݏݑ݋ ሾ݋ −  ሿ݋݅ݐ݌݉ݑݏ݋ܾ݈ܽ݁�ܿ݃݅ݏݏܾ݈ܽ݁൅෍ܽ݃݅ݏݏܽ
 

 

(%.1) 
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1RQ�GXUDEOH FRQVXPSWLRQ LV DQ DJJUHJDWH RI WKH IROORZLQJ FRPSRQHQWV:  

- HDWLQJ DW KRPH (IRRG� GULQNV� FDQG\� HWF.)�  
- WUDQVSRUW DQG PHDQV RI WUDQVSRUW (SXEOLF WUDQVSRUW� RZQ FDU: JDVROLQH�GLHVHO DQG 

PDLQWHQDQFH� EXW QRW LQVXUDQFHV RU SXUFKDVH RI D FDU RU (PRWRU)ELNH)�  
- GD\WULSV DQG KROLGD\V ZLWK WKH HQWLUH IDPLO\ RU SDUW RI WKH IDPLO\ (IOLJKW WLFNHWV� KRWHO� 

UHVWDXUDQW ELOOV IRU WKH IDPLO\� HWF.) 
- H[SHQGLWXUHV RQ FOHDQLQJ WKH KRXVH RU PDLQWDLQLQJ WKH JDUGHQ 
- RWKHU KRXVHKROG H[SHQGLWXUHV (EXW QRW H[SHQGLWXUHV PHDQW RQO\ IRU \RXUVHOI RU 

DQRWKHU VSHFLILF SHUVRQ LQ \RXU KRXVHKROG) 
- DVVLJQDEOH FRQVXPSWLRQ IRU HYHU\ KRXVHKROG PHPEHU 

 

)RU WKH ILUVW WKUHH ZDYHV (\HDUV 2009� 2010 DQG 2012)� DVVLJQDEOH FRQVXPSWLRQ ZDV DQ DJJUHJDWH 
RI WKH IROORZLQJ FRPSRQHQWV: IRRG DQG GULQNV RXWVLGH WKH KRXVH� FLJDUHWWHV DQG RWKHU WREDFFR 
SURGXFWV� FORWKLQJ� PHGLFDO H[SHQVHV (QRW FRYHUHG E\ KHDOWK LQVXUDQFH)� SHUVRQDO FDUH SURGXFWV 
DQG VHUYLFHV� OHLVXUH WLPH H[SHQGLWXUHV (ILOP� WKHDWUH� KREELHV� VSRUWV DFWLYLWLHV� SKRWRJUDSK\� 
ERRNV� HWF.)� IXUWKHU VFKRROLQJ DQG GRQDWLRQ RU JLIWV. 5HVSRQGHQWV ZHUH DVNHG WR LQGLFDWH KRZ 
PXFK� RQ DYHUDJH� WKH\ VSHQG SHU PRQWK RQ HDFK RI WKH DIRUHPHQWLRQHG FDWHJRULHV. )URP 2015 
RQ (WKH ODVW WZR ZDYHV)� KRZHYHU� WRWDO DVVLJQDEOH H[SHQGLWXUHV DUH EHLQJ DVNHG ZLWKRXW VSOLWWLQJ 
WKH FDWHJRULHV. )XUWKHUPRUH� PHGLFDO H[SHQGLWXUHV DUH DVNHG LQ D VHSDUDWH TXHVWLRQ IURP 2015 RQ. 
:H KDG WR WDNH WKLV LQWR DFFRXQW ZKHQ FRPSXWLQJ FRQVXPSWLRQ JURZWK WR SUHYHQW RXU UHVXOWV WR 
EH GULYHQ E\ D TXHVWLRQQDLUH HIIHFW. 

7RWDO FRQVXPSWLRQ 

7RWDO FRQVXPSWLRQ LV DQ DJJUHJDWH RI QRQ�GXUDEOH DQG GXUDEOH FRQVXPSWLRQ RI DOO KRXVHKROG 
PHPEHUV (LQFOXGLQJ FKLOGUHQ � 25 ZKR ILOOHG LQ WKH TXHVWLRQQDLUHV). 7KH FDWHJRULHV RI WRWDO 
KRXVHKROG FRQVXPSWLRQ SDUWLDOO\ RYHUODS ZLWK WKH FDWHJRULHV XVHG WR FRPSXWH QRQ�GXUDEOH 
FRQVXPSWLRQ. 7RWDO KRXVHKROG FRQVXPSWLRQ FRQVLVWV RI WKH IROORZLQJ FDWHJRULHV: 

- PRUWJDJH (LQWHUHVW SOXV DPRUWLVDWLRQ) 
- UHQW (QRW LQFOXGLQJ FRVWV RI JDV DQG HOHFWULFLW\) 
- JHQHUDO XWLOLWLHV 
- LQVXUDQFHV 
- FKLOGUHQ·V GD\ FDUH 
- DOLPRQ\ DQG ILQDQFLDO VXSSRUW IRU FKLOGUHQ QRW OLYLQJ DW KRPH 
- GHEWV DQG ORDQV (EXW QRW PRUWJDJH)  
- HDWLQJ DW KRPH (IRRG� GULQNV� FDQG\� HWF.)�  
- WUDQVSRUW DQG PHDQV RI WUDQVSRUW (SXEOLF WUDQVSRUW� RZQ FDU: JDVROLQH�GLHVHO DQG 

PDLQWHQDQFH� EXW QRW LQVXUDQFHV RU SXUFKDVH RI D FDU RU (PRWRU)ELNH)�  
- GD\WULSV DQG KROLGD\V ZLWK WKH HQWLUH IDPLO\ RU SDUW RI WKH IDPLO\ (IOLJKW WLFNHWV� KRWHO� 

UHVWDXUDQW ELOOV IRU WKH IDPLO\� HWF.) 
- H[SHQGLWXUHV RQ FOHDQLQJ WKH KRXVH RU PDLQWDLQLQJ WKH JDUGHQ 
- RWKHU KRXVHKROG H[SHQGLWXUHV (EXW QRW H[SHQGLWXUHV PHDQW RQO\ IRU \RXUVHOI RU 

DQRWKHU VSHFLILF SHUVRQ LQ \RXU KRXVHKROG) 
- DVVLJQDEOH FRQVXPSWLRQ IRU HYHU\ KRXVHKROG PHPEHU 
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B� Household consumption and consumption growth 
 

Household consumption �levels� 

7DEOH 2$� 1: :RUGLQJ RI TXHVWLRQV LQ /,SS SDQHO (&RQVXPSWLRQ DQG WLPH XVH PRGXOH) 
How many euros does your household spend on 
average each month on�  

Couples or singles with 
children living at home Singles 

mortgage� LQWHUHVW SOXV DPRUWL]DWLRQ (ZKDW PDWWHUV LV 
WKH JURVV DPRXQW� VR EHIRUH WD[ GHGXFWLRQ)  

EI09D66� EI10E66� 
EI12F66� EI15G66� 
EI17H66 

EI09D79� EI10E79� 
EI12F79� EI15G79� 
EI17H79 

rent (127 LQFOXGLQJ FRVWV RI JDV DQG HOHFWULFLW\)  
EI09D67� EI10E67� 
EI12F67� EI15G67� 
EI17H67 

EI09D80� EI10E80� 
EI12F80� EI15G80� 
EI17H80 

general utilities (KHDWLQJ� HOHFWULFLW\� ZDWHU� WHOHSKRQH� 
,QWHUQHW� HWF� EXW 12 LQVXUDQFHV)  

EI09D68� EI10E68� 
EI12F68� EI15G68� 
EI17H68 

EI09D81� EI10E81� 
EI12F81� EI15G81� 
EI17H81 

transport and means of transport �public transport� own 
car: gasoline�diesel and maintenance, but NOT insurances or the 
purchase of e.g. a car or >motor@ bike� 
 

bf0�a��� bf10b��� bf12c��� 
bf1�d��� bf1�e�� 

bf0�a82� bf10b82� bf12c82� 
bf1�d82� bf1�e82 

insurances (KRPH LQVXUDQFH� FDU LQVXUDQFH� KHDOWK 
LQVXUDQFH� HWF.)  

EI09D70� EI10E70� 
EI12F70� EI15G70� 
EI17H70 

EI09D83� EI10E83� 
EI12F83� EI15G83� 
EI17H83 

children·s daycare (GD\ FDUH FHQWHU� RXW�RI�VFKRRO 
VXSHUYLVLRQ� JXHVW SDUHQWV� KRPHZRUN JXLGDQFH� HWF.)  

EI09D71� EI10E71� 
EI12F71� EI15G71� 
EI17H71  

alimony and financial support for children not �or 
no longer� living at home  

EI09D72� EI10E72� 
EI12F72� EI15G72� 
EI17H72 

EI09D85� EI10E85� 
EI12F85� EI15G85� 
EI17H85 

debts and loans (EXW 127 WKH PRUWJDJH)  
EI09D73� EI10E73� 
EI12F73� EI15G73� 
EI17H73 

EI09D86� EI10E86� 
EI12F86� EI15G86� 
EI17H86 

daytrips and holidays with the whole family or part 
of the family �flight tickets, hotel, restaurant bills for the 
family, etc.� 
 

bf0�a��� bf10b��� bf12c��� 
bf1�d��� bf1�e�� 

 

e[penditures on cleaning the house or maintaining 
the garden 
 

bf0�a��� bf10b��� bf12c��� 
bf1�d��� bf1�e�� 

bf0�a8�� bf10b8�� bf12c8�� 
bf1�d8�� bf1�e8� 

eating at home �food, drinks, candy, etc.� 
 bf0�a��� bf10b��� bf12c��� 
bf1�d��� bf1�e�� 

bf0�a88� bf10b88� bf12c88� 
bf1�d88� bf1�e88 

other household e[penditures �but no expenditures meant 
only for yourself or another specific person in your household� 
 

bf0�a��� bf10b��� bf12c��� 
bf1�d��� bf1�e�� 

bf0�a8�� bf10b8�� bf12c8�� 
bf1�d8�� bf1�e8� 

Personal expenditures: Indicate how many Euro you �personally� 
spent per month on average on other personal expenditures for 
yourself in the past 12 months" For example, you can think of 
food and drinks outside the house, cigarettes and other tobacco 
products, clothing, personal care products and services, leisure time 
expenditures �film, theatre, hobbies, sports activities, photography, 
books, etc.�, further schooling and donation or gifts
 

bf0�a10�� bf10b10�� 
bf12c10�� 
bf1�d1�1�bf1�d1��� 
bf1�e1�1�bf1�e1�� 

bf0�a10�� bf10b10�� 
bf12c10�� 
bf1�d1�1�bf1�d1��� 
bf1�e1�1�bf1�e1�� 


 indicates that item has been used to compute household consumption  

1RQ�GXUDEOH FRQVXPSWLRQ 

݋ܰ  − =݋݅ݐ݌݉ݑݏ݋ܿ�݈ܾ݁ܽݎݑ݀ � 1ξ݄݁ݖ݅ݏ�݈݀݋݄݁ݏݑ݋ ሾ݋ −  ሿ݋݅ݐ݌݉ݑݏ݋ܾ݈ܽ݁�ܿ݃݅ݏݏܾ݈ܽ݁൅෍ܽ݃݅ݏݏܽ
 

 

(%.1) 
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1RQ�GXUDEOH FRQVXPSWLRQ LV DQ DJJUHJDWH RI WKH IROORZLQJ FRPSRQHQWV:  

- HDWLQJ DW KRPH (IRRG� GULQNV� FDQG\� HWF.)�  
- WUDQVSRUW DQG PHDQV RI WUDQVSRUW (SXEOLF WUDQVSRUW� RZQ FDU: JDVROLQH�GLHVHO DQG 

PDLQWHQDQFH� EXW QRW LQVXUDQFHV RU SXUFKDVH RI D FDU RU (PRWRU)ELNH)�  
- GD\WULSV DQG KROLGD\V ZLWK WKH HQWLUH IDPLO\ RU SDUW RI WKH IDPLO\ (IOLJKW WLFNHWV� KRWHO� 

UHVWDXUDQW ELOOV IRU WKH IDPLO\� HWF.) 
- H[SHQGLWXUHV RQ FOHDQLQJ WKH KRXVH RU PDLQWDLQLQJ WKH JDUGHQ 
- RWKHU KRXVHKROG H[SHQGLWXUHV (EXW QRW H[SHQGLWXUHV PHDQW RQO\ IRU \RXUVHOI RU 

DQRWKHU VSHFLILF SHUVRQ LQ \RXU KRXVHKROG) 
- DVVLJQDEOH FRQVXPSWLRQ IRU HYHU\ KRXVHKROG PHPEHU 

 

)RU WKH ILUVW WKUHH ZDYHV (\HDUV 2009� 2010 DQG 2012)� DVVLJQDEOH FRQVXPSWLRQ ZDV DQ DJJUHJDWH 
RI WKH IROORZLQJ FRPSRQHQWV: IRRG DQG GULQNV RXWVLGH WKH KRXVH� FLJDUHWWHV DQG RWKHU WREDFFR 
SURGXFWV� FORWKLQJ� PHGLFDO H[SHQVHV (QRW FRYHUHG E\ KHDOWK LQVXUDQFH)� SHUVRQDO FDUH SURGXFWV 
DQG VHUYLFHV� OHLVXUH WLPH H[SHQGLWXUHV (ILOP� WKHDWUH� KREELHV� VSRUWV DFWLYLWLHV� SKRWRJUDSK\� 
ERRNV� HWF.)� IXUWKHU VFKRROLQJ DQG GRQDWLRQ RU JLIWV. 5HVSRQGHQWV ZHUH DVNHG WR LQGLFDWH KRZ 
PXFK� RQ DYHUDJH� WKH\ VSHQG SHU PRQWK RQ HDFK RI WKH DIRUHPHQWLRQHG FDWHJRULHV. )URP 2015 
RQ (WKH ODVW WZR ZDYHV)� KRZHYHU� WRWDO DVVLJQDEOH H[SHQGLWXUHV DUH EHLQJ DVNHG ZLWKRXW VSOLWWLQJ 
WKH FDWHJRULHV. )XUWKHUPRUH� PHGLFDO H[SHQGLWXUHV DUH DVNHG LQ D VHSDUDWH TXHVWLRQ IURP 2015 RQ. 
:H KDG WR WDNH WKLV LQWR DFFRXQW ZKHQ FRPSXWLQJ FRQVXPSWLRQ JURZWK WR SUHYHQW RXU UHVXOWV WR 
EH GULYHQ E\ D TXHVWLRQQDLUH HIIHFW. 

7RWDO FRQVXPSWLRQ 

7RWDO FRQVXPSWLRQ LV DQ DJJUHJDWH RI QRQ�GXUDEOH DQG GXUDEOH FRQVXPSWLRQ RI DOO KRXVHKROG 
PHPEHUV (LQFOXGLQJ FKLOGUHQ � 25 ZKR ILOOHG LQ WKH TXHVWLRQQDLUHV). 7KH FDWHJRULHV RI WRWDO 
KRXVHKROG FRQVXPSWLRQ SDUWLDOO\ RYHUODS ZLWK WKH FDWHJRULHV XVHG WR FRPSXWH QRQ�GXUDEOH 
FRQVXPSWLRQ. 7RWDO KRXVHKROG FRQVXPSWLRQ FRQVLVWV RI WKH IROORZLQJ FDWHJRULHV: 

- PRUWJDJH (LQWHUHVW SOXV DPRUWLVDWLRQ) 
- UHQW (QRW LQFOXGLQJ FRVWV RI JDV DQG HOHFWULFLW\) 
- JHQHUDO XWLOLWLHV 
- LQVXUDQFHV 
- FKLOGUHQ·V GD\ FDUH 
- DOLPRQ\ DQG ILQDQFLDO VXSSRUW IRU FKLOGUHQ QRW OLYLQJ DW KRPH 
- GHEWV DQG ORDQV (EXW QRW PRUWJDJH)  
- HDWLQJ DW KRPH (IRRG� GULQNV� FDQG\� HWF.)�  
- WUDQVSRUW DQG PHDQV RI WUDQVSRUW (SXEOLF WUDQVSRUW� RZQ FDU: JDVROLQH�GLHVHO DQG 

PDLQWHQDQFH� EXW QRW LQVXUDQFHV RU SXUFKDVH RI D FDU RU (PRWRU)ELNH)�  
- GD\WULSV DQG KROLGD\V ZLWK WKH HQWLUH IDPLO\ RU SDUW RI WKH IDPLO\ (IOLJKW WLFNHWV� KRWHO� 

UHVWDXUDQW ELOOV IRU WKH IDPLO\� HWF.) 
- H[SHQGLWXUHV RQ FOHDQLQJ WKH KRXVH RU PDLQWDLQLQJ WKH JDUGHQ 
- RWKHU KRXVHKROG H[SHQGLWXUHV (EXW QRW H[SHQGLWXUHV PHDQW RQO\ IRU \RXUVHOI RU 

DQRWKHU VSHFLILF SHUVRQ LQ \RXU KRXVHKROG) 
- DVVLJQDEOH FRQVXPSWLRQ IRU HYHU\ KRXVHKROG PHPEHU 
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Consumption growth 

&RQVXPSWLRQ JURZWK KDV EHHQ FRPSXWHG XVLQJ WKH IROORZLQJ FRPPRQO\ XVHG IRUPXOD DV D 
VWDUWLQJ SRLQW ZKHUH  GHQRWHV WKH QXPEHU RI \HDUV HODSVHG VLQFH \HDU ݐ: 
ା௡݋݅ݐ݌݉ݑݏ݋ܿ�݈ܽݐ݋ݐ   = 1݋݅ݐ݌݉ݑݏ݋ܿ�݈ܽݐ݋ݐ ൅  ௡݁ݐܽݎ�݄ݐݓ݋ݎ݃

 
 

(%.2) 

 7DNLQJ ORJV RQ ERWK VLGHV DQG XVLQJ WKH DSSUR[LPDWLRQ ��1 ൅ ݁ݐܽݎ�݄ݐݓ݋ݎ݃ ൎ݃݁ݐܽݎ�݄ݐݓ݋ݎ�JLYHV WKH IROORZLQJ VLPSOH H[SUHVVLRQ IRU DQQXDOLVHG FRQVXPSWLRQ JURZWK 

݁ݐܽݎ�݄ݐݓ݋ݎ݃   = 1 ��݋ܿ�݈ܽݐ݋ݐ݋݅ݐ݌݉ݑݏା௡ − ��݋ܿ�݈ܽݐ݋ݐ݋݅ݐ݌݉ݑݏ 
 

 

(%.3) 

$V WKH FRQVXPSWLRQ GDWD ZH DQDO\VHG ZDV QRW DYDLODEOH IRU VXEVHTXHQW \HDUV EXW IRU 2009� 2010� 
2012� 2015 DQG 2017� ZH KDG WR FRPSXWH FRQVXPSWLRQ JURZWK UDWHV XVLQJ WKLV PHWKRG. 7R 
FLUFXPYHQW WKH TXHVWLRQQDLUH HIIHFW FRQFHUQLQJ DVVLJQHG FRQVXPSWLRQ DV GHVFULEHG HDUOLHU� ZH 
H[FOXGHG FRQVXPSWLRQ JURZWK IRU WKH \HDU 2015 DQG IRU WKH \HDU 2017� ZH RQO\ FRQVLGHUHG WKH 
GLIIHUHQFH EHWZHHQ 2015 DQG 2017. 

C� 4uestions on financial literacy  
 

4uestion on self-assessed financial literacy 
+RZ ZRXOG \RX VFRUH \RXU XQGHUVWDQGLQJ RI ILQDQFLDO PDWWHUV (RQ D VFDOH RI 1 WR 7� ZKHUH 1 
PHDQV ¶YHU\ SRRU· DQG 7 PHDQV ¶YHU\ JRRG·)"  
The ¶Go back’ button was not offered with the following question, so that the respondent was not able to return to 
previous questions in the questionnaire. Respondents can still use the browser to go back in the questionnaire. 
4uestion on interest compounding �4�� 
SXSSRVH \RX KDYH 100 HXURV RQ D VDYLQJV DFFRXQW DQG WKH LQWHUHVW LV 2� SHU \HDU.  
+RZ PXFK GR \RX WKLQN \RX ZLOO KDYH RQ WKH VDYLQJV DFFRXQW DIWHU ILYH \HDUV� DVVXPLQJ WKDW \RX 
OHDYH DOO \RXU PRQH\ RQ WKLV VDYLQJV DFFRXQW: PRUH WKDQ 102 HXURV� H[DFWO\ 102 HXURV� OHVV WKDQ 
102 HXURV"  
 
1 PRUH WKDQ 102 HXURV  
2 H[DFWO\ 102 HXURV  
3 OHVV WKDQ 102 HXURV  
4 , GRQ·W NQRZ  
5 , ZRXOG UDWKHU QRW VD\  
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4uestion on inflation �4�� 
SXSSRVH WKDW WKH LQWHUHVW RQ \RXU VDYLQJV DFFRXQW LV 1� SHU \HDU DQG WKDW LQIODWLRQ DPRXQWV WR 2� 
SHU \HDU. $IWHU 1 \HDU� ZRXOG \RX EH DEOH WR EX\ PRUH� H[DFWO\ WKH VDPH� RU OHVV WKDQ \RX FRXOG 
WRGD\ ZLWK WKH PRQH\ RQ WKDW DFFRXQW"  
 
1 PRUH WKDQ WRGD\  
2 H[DFWO\ WKH VDPH DV WRGD\  
3 OHVV WKDQ WRGD\  
4 , GRQ·W NQRZ  
5 , ZRXOG UDWKHU QRW VD\ 

4uestion on risk diversification �4�� 
$ VKDUH LQ D FRPSDQ\ XVXDOO\ RIIHUV D PRUH FHUWDLQ UHWXUQ WKDQ DQ LQYHVWPHQW IXQG WKDW RQO\ 
LQYHVWV LQ VKDUHV.  
 
1 WUXH  
2 QRW WUXH  
3 , GRQ·W NQRZ  
4 , ZRXOG UDWKHU QRW VD\ 

 
4uestion on relation between bond prices and interest rate �4�� 
,I WKH LQWHUHVW UDWH JRHV XS� ZKDW VKRXOG KDSSHQ WR ERQG SULFHV"  
 
1 WKH\ VKRXOG LQFUHDVH  
2 WKH\ VKRXOG GHFUHDVH  
3 WKH\ VKRXOG VWD\ WKH VDPH  
4 QRQH RI WKH DERYH  
5 , GRQ·W NQRZ  
6 , ZRXOG UDWKHU QRW VD\ 

7KH ILUVW TXHVWLRQ WHVWV WKH NQRZOHGJH RQ LQWHUHVW FRPSRXQGLQJ ² D VLPSOH VHWWLQJ WKDW GRHV QRW 
UHTXLUH FRPSXWLQJ VNLOOV EXW LV FRQFHUQHG ZLWK XQGHUVWDQGLQJ WKH FRQFHSW RI HDUQLQJ LQWHUHVW RQ 
LQWHUHVW. 7KH VHFRQG TXHVWLRQ LV D TXHVWLRQ RQ LQIODWLRQ DQG GRHV QRW UHTXLUH FRPSXWDWLRQ VNLOOV 
HLWKHU EXW XQGHUVWDQGLQJ WKH GLIIHUHQFH EHWZHHQ UHDO DQG QRPLQDO LQWHUHVW UDWH. 7KH WKLUG TXHVWLRQ 
WHVWV WKH NQRZOHGJH RQ ULVN GLYHUVLILFDWLRQ ² D PRUH DGYDQFHG ILQDQFLDO FRQFHSW DQG WKH IRXUWK 
TXHVWLRQ WHVWV NQRZOHGJH RQ WKH UHODWLRQVKLS EHWZHHQ ERQG SULFHV DQG LQWHUHVW UDWHV. 
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Consumption growth 

&RQVXPSWLRQ JURZWK KDV EHHQ FRPSXWHG XVLQJ WKH IROORZLQJ FRPPRQO\ XVHG IRUPXOD DV D 
VWDUWLQJ SRLQW ZKHUH  GHQRWHV WKH QXPEHU RI \HDUV HODSVHG VLQFH \HDU ݐ: 
ା௡݋݅ݐ݌݉ݑݏ݋ܿ�݈ܽݐ݋ݐ   = 1݋݅ݐ݌݉ݑݏ݋ܿ�݈ܽݐ݋ݐ ൅  ௡݁ݐܽݎ�݄ݐݓ݋ݎ݃

 
 

(%.2) 

 7DNLQJ ORJV RQ ERWK VLGHV DQG XVLQJ WKH DSSUR[LPDWLRQ ��1 ൅ ݁ݐܽݎ�݄ݐݓ݋ݎ݃ ൎ݃݁ݐܽݎ�݄ݐݓ݋ݎ�JLYHV WKH IROORZLQJ VLPSOH H[SUHVVLRQ IRU DQQXDOLVHG FRQVXPSWLRQ JURZWK 

݁ݐܽݎ�݄ݐݓ݋ݎ݃   = 1 ��݋ܿ�݈ܽݐ݋ݐ݋݅ݐ݌݉ݑݏା௡ − ��݋ܿ�݈ܽݐ݋ݐ݋݅ݐ݌݉ݑݏ 
 

 

(%.3) 

$V WKH FRQVXPSWLRQ GDWD ZH DQDO\VHG ZDV QRW DYDLODEOH IRU VXEVHTXHQW \HDUV EXW IRU 2009� 2010� 
2012� 2015 DQG 2017� ZH KDG WR FRPSXWH FRQVXPSWLRQ JURZWK UDWHV XVLQJ WKLV PHWKRG. 7R 
FLUFXPYHQW WKH TXHVWLRQQDLUH HIIHFW FRQFHUQLQJ DVVLJQHG FRQVXPSWLRQ DV GHVFULEHG HDUOLHU� ZH 
H[FOXGHG FRQVXPSWLRQ JURZWK IRU WKH \HDU 2015 DQG IRU WKH \HDU 2017� ZH RQO\ FRQVLGHUHG WKH 
GLIIHUHQFH EHWZHHQ 2015 DQG 2017. 

C� 4uestions on financial literacy  
 

4uestion on self-assessed financial literacy 
+RZ ZRXOG \RX VFRUH \RXU XQGHUVWDQGLQJ RI ILQDQFLDO PDWWHUV (RQ D VFDOH RI 1 WR 7� ZKHUH 1 
PHDQV ¶YHU\ SRRU· DQG 7 PHDQV ¶YHU\ JRRG·)"  
The ¶Go back’ button was not offered with the following question, so that the respondent was not able to return to 
previous questions in the questionnaire. Respondents can still use the browser to go back in the questionnaire. 
4uestion on interest compounding �4�� 
SXSSRVH \RX KDYH 100 HXURV RQ D VDYLQJV DFFRXQW DQG WKH LQWHUHVW LV 2� SHU \HDU.  
+RZ PXFK GR \RX WKLQN \RX ZLOO KDYH RQ WKH VDYLQJV DFFRXQW DIWHU ILYH \HDUV� DVVXPLQJ WKDW \RX 
OHDYH DOO \RXU PRQH\ RQ WKLV VDYLQJV DFFRXQW: PRUH WKDQ 102 HXURV� H[DFWO\ 102 HXURV� OHVV WKDQ 
102 HXURV"  
 
1 PRUH WKDQ 102 HXURV  
2 H[DFWO\ 102 HXURV  
3 OHVV WKDQ 102 HXURV  
4 , GRQ·W NQRZ  
5 , ZRXOG UDWKHU QRW VD\  
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4uestion on inflation �4�� 
SXSSRVH WKDW WKH LQWHUHVW RQ \RXU VDYLQJV DFFRXQW LV 1� SHU \HDU DQG WKDW LQIODWLRQ DPRXQWV WR 2� 
SHU \HDU. $IWHU 1 \HDU� ZRXOG \RX EH DEOH WR EX\ PRUH� H[DFWO\ WKH VDPH� RU OHVV WKDQ \RX FRXOG 
WRGD\ ZLWK WKH PRQH\ RQ WKDW DFFRXQW"  
 
1 PRUH WKDQ WRGD\  
2 H[DFWO\ WKH VDPH DV WRGD\  
3 OHVV WKDQ WRGD\  
4 , GRQ·W NQRZ  
5 , ZRXOG UDWKHU QRW VD\ 

4uestion on risk diversification �4�� 
$ VKDUH LQ D FRPSDQ\ XVXDOO\ RIIHUV D PRUH FHUWDLQ UHWXUQ WKDQ DQ LQYHVWPHQW IXQG WKDW RQO\ 
LQYHVWV LQ VKDUHV.  
 
1 WUXH  
2 QRW WUXH  
3 , GRQ·W NQRZ  
4 , ZRXOG UDWKHU QRW VD\ 

 
4uestion on relation between bond prices and interest rate �4�� 
,I WKH LQWHUHVW UDWH JRHV XS� ZKDW VKRXOG KDSSHQ WR ERQG SULFHV"  
 
1 WKH\ VKRXOG LQFUHDVH  
2 WKH\ VKRXOG GHFUHDVH  
3 WKH\ VKRXOG VWD\ WKH VDPH  
4 QRQH RI WKH DERYH  
5 , GRQ·W NQRZ  
6 , ZRXOG UDWKHU QRW VD\ 

7KH ILUVW TXHVWLRQ WHVWV WKH NQRZOHGJH RQ LQWHUHVW FRPSRXQGLQJ ² D VLPSOH VHWWLQJ WKDW GRHV QRW 
UHTXLUH FRPSXWLQJ VNLOOV EXW LV FRQFHUQHG ZLWK XQGHUVWDQGLQJ WKH FRQFHSW RI HDUQLQJ LQWHUHVW RQ 
LQWHUHVW. 7KH VHFRQG TXHVWLRQ LV D TXHVWLRQ RQ LQIODWLRQ DQG GRHV QRW UHTXLUH FRPSXWDWLRQ VNLOOV 
HLWKHU EXW XQGHUVWDQGLQJ WKH GLIIHUHQFH EHWZHHQ UHDO DQG QRPLQDO LQWHUHVW UDWH. 7KH WKLUG TXHVWLRQ 
WHVWV WKH NQRZOHGJH RQ ULVN GLYHUVLILFDWLRQ ² D PRUH DGYDQFHG ILQDQFLDO FRQFHSW DQG WKH IRXUWK 
TXHVWLRQ WHVWV NQRZOHGJH RQ WKH UHODWLRQVKLS EHWZHHQ ERQG SULFHV DQG LQWHUHVW UDWHV. 

 

 

 

 

 

 

 

138505-Dinkova_BNW.indd   75 02-10-19   09:30



56 Chapter 2

D� More descriptive statistics on financial literacy 
 

7DEOH 2$� 2: 3HUFHQWDJH VKDUHV RI FRUUHFW DQVZHUV IRU HDFK )/ TXHVWLRQ E\ DJH JURXS (Q 2�620) 
 41 42 43 41 
  ,QWHUHVW ,QIODWLRQ 5LVN %RQGV 
��0 years �n ���� � � � � 
&RUUHFW 88.26 76.86 43.87 19.86 
,QFRUUHFW 5.35 8.46 13.47 26.08 
'. 4.49 12.09 40.07 51.64 
5HIXVH 1.90 2.59 2.59 2.42 
�0-�� years �n 1282� � � � � 
&RUUHFW 91.19 79.10 45.48 19.11 
,QFRUUHFW 5.23 11.23 16.22 36.66 
'. 2.96 8.58 37.05 43.21 
5HIXVH 0.62 1.09 1.25 1.01 
��� years �n ���� � � � � 
&RUUHFW 89.72 81.42 36.50 18.31 
,QFRUUHFW 5.67 9.88 19.76 38.47 
'. 3.95 8.04 43.08 43.08 
5HIXVH 0.66 0.66 0.66 0.13 

Notes: :H WHVW IRU DJH GLIIHUHQFHV IRU HDFK TXHVWLRQ XVLQJ WKH VHHPLQJO\ XQUHODWHG UHJUHVVLRQ PRGHO (SU5) 
ZLWK FOXVWHUHG VWDQGDUG HUURUV DW WKH LQGLYLGXDO OHYHO. )RU WKH ILUVW TXHVWLRQ� WKH GLIIHUHQFHV EHWZHHQ PHQ 
DQG ZRPHQ DUH QRW VWDWLVWLFDOO\ VLJQLILFDQW DQG IRU WKH UHPDLQLQJ TXHVWLRQV³ DW WKH 0.1��OHYHO. 7KH WHVW 
UHVXOWV DUH DYDLODEOH XSRQ UHTXHVW E\ WKH FRUUHVSRQGLQJ DXWKRU. 
 
7DEOH 2$�2 VXPPDUL]HV WKH VKDUH RI DQVZHULQJ W\SH (FRUUHFW� LQFRUUHFW� '. RU UHIXVH) E\ DJH 
JURXS. )RU HYHU\ DJH JURXS� WKH VKDUH RI FRUUHFW DQVZHUV ZDV WKH KLJKHVW IRU WKH ILUVW TXHVWLRQ� 
IROORZHG E\ WKH VHFRQG� WKLUG DQG IRXUWK. 7KH VKDUH RI ´GRQ·W NQRZVµ LV ORZHVW IRU WKH ILUVW 
TXHVWLRQ DQG KLJKHVW IRU WKH ODVW TXHVWLRQ ² ZLWK WKH H[FHSWLRQ RI WKH ROG DJH JURXS. )RU VHQLRUV� 
WKH VKDUH RI ´GRQ·W NQRZµ DQVZHUV ZDV VLPLODU IRU WKH WKLUG DQG WKH IRXUWK TXHVWLRQ. 7KH ODUJHVW 
GLIIHUHQFH DFURVV DJH FDWHJRULHV FDQ EH REVHUYHG IRU WKH WKLUG ILQDQFLDO OLWHUDF\ TXHVWLRQ. 

:H DOVR H[DPLQHG WKH VKDUH RI FRUUHFW (LQFRUUHFW HWF.) DQVZHUV E\ TXHVWLRQ E\ HGXFDWLRQ 
FDWHJRULHV ² VHH 7DEOH 2$�3. :H FDQ REVHUYH WKDW ILQDQFLDO OLWHUDF\ LV LQFUHDVLQJ LQ HGXFDWLRQ OHYHO 
DQG WKDW WKH VKDUH RI ´GRQ·W NQRZVµ LV EHFRPLQJ VPDOOHU IRU LQGLYLGXDOV ZLWK D KLJKHU HGXFDWLRQ 
OHYHO. 
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7DEOH 2$� 3: &HOO SHUFHQWDJHV E\ HGXFDWLRQ OHYHO DQG DQVZHU W\SH (Q 2�620) 
 41 42 43 44 
  ,QWHUHVW ,QIODWLRQ 5LVN %RQGV 
Low �n ���� � � � � 
&RUUHFW 84.01 69.47 27.10 10.49 
,QFRUUHFW 8.31 14.95 19.63 34.89 
'. 6.33 13.50 51.40 53.37 
5HIXVH 1.35 2.08 1.87 1.25 
Medium �n 8��� � � � � 
&RUUHFW 91.22 81.02 44.60 20.17 
,QFRUUHFW 5.34 8.54 15.54 33.10 
'. 2.49 9.25 38.32 45.31 
5HIXVH 0.95 1.19 1.54 1.42 
High �n 812� � � � � 
&RUUHFW 96.31 89.16 58.62 28.08 
,QFRUUHFW 1.97 6.40 14.29 36.70 
'. 1.35 3.94 26.48 34.73 
5HIXVH 0.37 0.49 0.62 0.49 

Notes: :H WHVW IRU GLIIHUHQFHV EHWZHHQ HGXFDWLRQ OHYHOV IRU HDFK TXHVWLRQ XVLQJ WKH VHHPLQJO\ XQUHODWHG 
UHJUHVVLRQ PRGHO (SU5) ZLWK FOXVWHUHG VWDQGDUG HUURUV DW WKH LQGLYLGXDO OHYHO. )RU DOO TXHVWLRQV� WKH 
GLIIHUHQFHV EHWZHHQ PHQ DQG ZRPHQ DUH VLJQLILFDQW DW WKH 0.1��OHYHO. 7KH WHVW UHVXOWV DUH DYDLODEOH XSRQ 
UHTXHVW E\ WKH FRUUHVSRQGLQJ DXWKRU. 
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D� More descriptive statistics on financial literacy 
 

7DEOH 2$� 2: 3HUFHQWDJH VKDUHV RI FRUUHFW DQVZHUV IRU HDFK )/ TXHVWLRQ E\ DJH JURXS (Q 2�620) 
 41 42 43 41 
  ,QWHUHVW ,QIODWLRQ 5LVN %RQGV 
��0 years �n ���� � � � � 
&RUUHFW 88.26 76.86 43.87 19.86 
,QFRUUHFW 5.35 8.46 13.47 26.08 
'. 4.49 12.09 40.07 51.64 
5HIXVH 1.90 2.59 2.59 2.42 
�0-�� years �n 1282� � � � � 
&RUUHFW 91.19 79.10 45.48 19.11 
,QFRUUHFW 5.23 11.23 16.22 36.66 
'. 2.96 8.58 37.05 43.21 
5HIXVH 0.62 1.09 1.25 1.01 
��� years �n ���� � � � � 
&RUUHFW 89.72 81.42 36.50 18.31 
,QFRUUHFW 5.67 9.88 19.76 38.47 
'. 3.95 8.04 43.08 43.08 
5HIXVH 0.66 0.66 0.66 0.13 

Notes: :H WHVW IRU DJH GLIIHUHQFHV IRU HDFK TXHVWLRQ XVLQJ WKH VHHPLQJO\ XQUHODWHG UHJUHVVLRQ PRGHO (SU5) 
ZLWK FOXVWHUHG VWDQGDUG HUURUV DW WKH LQGLYLGXDO OHYHO. )RU WKH ILUVW TXHVWLRQ� WKH GLIIHUHQFHV EHWZHHQ PHQ 
DQG ZRPHQ DUH QRW VWDWLVWLFDOO\ VLJQLILFDQW DQG IRU WKH UHPDLQLQJ TXHVWLRQV³ DW WKH 0.1��OHYHO. 7KH WHVW 
UHVXOWV DUH DYDLODEOH XSRQ UHTXHVW E\ WKH FRUUHVSRQGLQJ DXWKRU. 
 
7DEOH 2$�2 VXPPDUL]HV WKH VKDUH RI DQVZHULQJ W\SH (FRUUHFW� LQFRUUHFW� '. RU UHIXVH) E\ DJH 
JURXS. )RU HYHU\ DJH JURXS� WKH VKDUH RI FRUUHFW DQVZHUV ZDV WKH KLJKHVW IRU WKH ILUVW TXHVWLRQ� 
IROORZHG E\ WKH VHFRQG� WKLUG DQG IRXUWK. 7KH VKDUH RI ´GRQ·W NQRZVµ LV ORZHVW IRU WKH ILUVW 
TXHVWLRQ DQG KLJKHVW IRU WKH ODVW TXHVWLRQ ² ZLWK WKH H[FHSWLRQ RI WKH ROG DJH JURXS. )RU VHQLRUV� 
WKH VKDUH RI ´GRQ·W NQRZµ DQVZHUV ZDV VLPLODU IRU WKH WKLUG DQG WKH IRXUWK TXHVWLRQ. 7KH ODUJHVW 
GLIIHUHQFH DFURVV DJH FDWHJRULHV FDQ EH REVHUYHG IRU WKH WKLUG ILQDQFLDO OLWHUDF\ TXHVWLRQ. 

:H DOVR H[DPLQHG WKH VKDUH RI FRUUHFW (LQFRUUHFW HWF.) DQVZHUV E\ TXHVWLRQ E\ HGXFDWLRQ 
FDWHJRULHV ² VHH 7DEOH 2$�3. :H FDQ REVHUYH WKDW ILQDQFLDO OLWHUDF\ LV LQFUHDVLQJ LQ HGXFDWLRQ OHYHO 
DQG WKDW WKH VKDUH RI ´GRQ·W NQRZVµ LV EHFRPLQJ VPDOOHU IRU LQGLYLGXDOV ZLWK D KLJKHU HGXFDWLRQ 
OHYHO. 
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7DEOH 2$� 3: &HOO SHUFHQWDJHV E\ HGXFDWLRQ OHYHO DQG DQVZHU W\SH (Q 2�620) 
 41 42 43 44 
  ,QWHUHVW ,QIODWLRQ 5LVN %RQGV 
Low �n ���� � � � � 
&RUUHFW 84.01 69.47 27.10 10.49 
,QFRUUHFW 8.31 14.95 19.63 34.89 
'. 6.33 13.50 51.40 53.37 
5HIXVH 1.35 2.08 1.87 1.25 
Medium �n 8��� � � � � 
&RUUHFW 91.22 81.02 44.60 20.17 
,QFRUUHFW 5.34 8.54 15.54 33.10 
'. 2.49 9.25 38.32 45.31 
5HIXVH 0.95 1.19 1.54 1.42 
High �n 812� � � � � 
&RUUHFW 96.31 89.16 58.62 28.08 
,QFRUUHFW 1.97 6.40 14.29 36.70 
'. 1.35 3.94 26.48 34.73 
5HIXVH 0.37 0.49 0.62 0.49 

Notes: :H WHVW IRU GLIIHUHQFHV EHWZHHQ HGXFDWLRQ OHYHOV IRU HDFK TXHVWLRQ XVLQJ WKH VHHPLQJO\ XQUHODWHG 
UHJUHVVLRQ PRGHO (SU5) ZLWK FOXVWHUHG VWDQGDUG HUURUV DW WKH LQGLYLGXDO OHYHO. )RU DOO TXHVWLRQV� WKH 
GLIIHUHQFHV EHWZHHQ PHQ DQG ZRPHQ DUH VLJQLILFDQW DW WKH 0.1��OHYHO. 7KH WHVW UHVXOWV DUH DYDLODEOH XSRQ 
UHTXHVW E\ WKH FRUUHVSRQGLQJ DXWKRU. 
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(� Descriptive statistics of all variables included in the regressions �final pooled sample� 
 
7DEOH 2$� 4: 9DULDEOH GHILQLWLRQV 
Variable Description 

)RRG FRQVXPSWLRQ (LQ EXUR) SHOI�UHSRUWHG PRQWKO\ LQ�KRXVH IRRG H[SHQGLWXUHV DW WKH 
KRXVHKROG OHYHO (LQ EXUR) 

1RQGXUDEOH FRQVXPSWLRQ (LQ EXUR)
 SHOI�UHSRUWHG PRQWKO\ QRQ�GXUDEOH H[SHQGLWXUHV DW WKH 
KRXVHKROG OHYHO (LQ EXUR) 

7RWDO FRQVXPSWLRQ (LQ EXUR)
 SHOI�UHSRUWHG PRQWKO\ WRWDO H[SHQGLWXUHV DW WKH KRXVHKROG 
OHYHO (LQ EXUR) 

ETXLYDOLVHG IRRG FRQVXPSWLRQ (LQ ORJV) /RJDULWKP RI HTXLYDOLVHG IRRG FRQVXPSWLRQ DW WKH 
KRXVHKROG OHYHO 

ETXLYDOLVHG QRQGXUDEOH FRQVXPSWLRQ 
(LQ ORJV) 

/RJDULWKP RI HTXLYDOLVHG QRQGXUDEOH FRQVXPSWLRQ DW WKH 
KRXVHKROG OHYHO 

ETXLYDOLVHG WRWDO FRQVXPSWLRQ (LQ ORJV) /RJDULWKP RI HTXLYDOLVHG WRWDO FRQVXPSWLRQ DW WKH 
KRXVHKROG OHYHO 

ƅORJ(IRRG FRQVXPSWLRQ) &RQVXPSWLRQ JURZWK (GLIIHUHQFLQJ WKH ORJDULWKP RI 
HTXLYDOLVHG IRRG FRQVXPSWLRQ) 

ƅORJ(QRQGXUDEOH FRQVXPSWLRQ) 

&RQVXPSWLRQ JURZWK DGMXVWHG IRU WKH WUHQG�EUHDN 
(GLIIHUHQFLQJ WKH ORJDULWKP RI HTXLYDOLVHG QRQGXUDEOH 
FRQVXPSWLRQ) 

ƅORJ(WRWDO FRQVXPSWLRQ) 

&RQVXPSWLRQ JURZWK DGMXVWHG IRU WKH WUHQG�EUHDN 
(GLIIHUHQFLQJ WKH ORJDULWKP RI HTXLYDOLVHG WRWDO 
FRQVXPSWLRQ) 

)/ LQGH[  
SLPSOH ILQDQFLDO OLWHUDF\ LQGH[ EDVHG RQ WKH QXPEHU RI 
TXHVWLRQV DQVZHUHG FRUUHFWO\ (RXW RI 4) DW WKH LQGLYLGXDO 
OHYHO. 

S$)/ SHOI�DVVHVVHG ILQDQFLDO OLWHUDF\ RQ D 5�SRLQW /LNHUW VFDOH (YHU\ 
SRRU � YHU\ JRRG) DW WKH LQGLYLGXDO OHYHO.  

SXEMHFWLYH KHDOWK SHOI�UHSRUWHG KHDOWK EDVHG RQ RQH TXHVWLRQ RQ D 5�SRLQW 
/LNHUW VFDOH (SRRU�H[FHOOHQW) DW WKH LQGLYLGXDO OHYHO 

+HDOWK\ %0, 
0HDVXUH IRU REMHFWLYH KHDOWK.  1 LI ERG\ PDVV LQGH[ (%0,) 
RI UHVSRQGHQW LV KHDOWK\ (18�%0,�30)�  0 LI %0, LV 
XQKHDOWK\ (�19 RU !29) DW WKH LQGLYLGXDO OHYHO.  

/RZ HGXFDWLRQ 3ULPDU\ VFKRRO�LQWHUPHGLDWH VHFRQGDU\ HGXFDWLRQ� ELQDU\ 

0HGLXP HGXFDWLRQ +LJKHU VHFRQGDU\ HGXFDWLRQ� LQWHUPHGLDWH YRFDWLRQDO 
HGXFDWLRQ� ELQDU\ (UHIHUHQFH FDWHJRU\) 

+LJK HGXFDWLRQ +LJKHU YRFDWLRQDO HGXFDWLRQ� XQLYHUVLW\� ELQDU\ 
0DUULHG 5HVSRQGHQW LV PDUULHG� ELQDU\ (UHIHUHQFH FDWHJRU\) 
'LYRUFHG�SHSDUDWHG 5HVSRQGHQW LV GLYRUFHG RU VHSDUDWHG� ELQDU\ 
:LGRZ�:LGRZHU 5HVSRQGHQW LV ZLGRZHG� ELQDU\ 
1HYHU EHHQ PDUULHG 5HVSRQGHQW QHYHU KDV EHHQ PDUULHG� ELQDU\ 

,QFRPH TXLQWLOHV 
)LYH GXPPLHV IRU HDFK TXLQWLOH RI WKH WRWDO LQFRPH 
GLVWULEXWLRQ (EDVHG RQ QHW KRXVHKROG LQFRPH). 5HIHUHQFH 
FDWHJRU\ LV WKH WKLUG LQFRPH TXLQWLOH. 

� RI (SHOI�)EPSOR\HG (0�2) 2FFXSDWLRQ: 1XPEHU RI (SHOI�)EPSOR\HG DGXOWV LQ 
KRXVHKROG 

� RI -RE�VHHNHUV (0�2) 2FFXSDWLRQ: 1XPEHU RI -RE�VHHNHUV DGXOWV LQ KRXVHKROG 
� RI SWXGHQWV (0�2) 2FFXSDWLRQ: 1XPEHU RI SWXGHQWV LQ KRXVHKROG 

� RI 9ROXQWHHUV�+RPHPDNHUV (0�2) 2FFXSDWLRQ: 1XPEHU RI 9ROXQWHHUV�+RPHPDNHUV LQ 
KRXVHKROG 

� RI 5HWLUHHV (0�2) 2FFXSDWLRQ: 1XPEHU RI 5HWLUHHV LQ KRXVHKROG 
  

 
 

 
 
 

59

2

Know more, spend more?

 
7DEOH 2$�4 (continued) 

 
 

Variable Description 
� RI 0HPEHUV ZLWK (SDUWLDO) ZRUN 
GLVDELOLW\ (0�2) 

2FFXSDWLRQ: 1XPEHU RI DGXOWV ZLWK (SDUWLDO) ZRUN GLVDELOLW\ 
LQ KRXVHKROG 

SRPHWKLQJ HOVH (0�2) 2FFXSDWLRQ: 1XPEHU RI (SHOI�)EPSOR\HG DGXOWV LQ 
KRXVHKROG 

SHOI�RZQHG GZHOOLQJ SHOI�RZQHG GZHOOLQJ� ELQDU\ (UHIHUHQFH FDWHJRU\) 
5HQWDO GZHOOLQJ 5HQWDO GZHOOLQJ� ELQDU\ 
&RVW�IUHH GZHOOLQJ &RVW�IUHH GZHOOLQJ� ELQDU\ 
+RXVHKROG KHDG LV PDOH +RXVHKROG KHDG LV PDOH� ELQDU\ 
&KLOGUHQ OLYLQJ DW KRPH &KLOGUHQ (�25 \HDUV) DUH OLYLQJ DW KRPH� ELQDU\ 

$VVHWV TXLQWLOHV 

$VVHWV DUH VDYLQJV DQG WKH EDODQFH RQ WKH FXUUHQW DFFRXQW 
WKDW DUH RQ WKH QDPH RI HLWKHU RI WKH KRXVHKROG KHDG DQG�RU 
KLV RU KHU SDUWQHU. )LYH GXPPLHV IRU HDFK TXLQWLOH RI WKH 
WRWDO DVVHWV GLVWULEXWLRQ. 5HIHUHQFH FDWHJRU\ LV WKH WKLUG 
DVVHWV TXLQWLOH. 

,QWHUHVW LQ )/ 
4XHVWLRQ IURP WKH SLQJOH ZDYH VWXG\ DERXW ZKHWKHU WKH 
UHVSRQGHQW IRXQG WKH TXHVWLRQV RQ )/ LQWHUHVWLQJ 
(LQGLYLGXDO OHYHO) DW D 5�SRLQW /LNHUW VFDOH. 

1RWHV: 
 IRU PRUH GHWDLOV RQ WKH FRPSRVLWLRQ RI WKRVH YDULDEOHV� VHH $SSHQGL[ %. 
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(� Descriptive statistics of all variables included in the regressions �final pooled sample� 
 
7DEOH 2$� 4: 9DULDEOH GHILQLWLRQV 
Variable Description 

)RRG FRQVXPSWLRQ (LQ EXUR) SHOI�UHSRUWHG PRQWKO\ LQ�KRXVH IRRG H[SHQGLWXUHV DW WKH 
KRXVHKROG OHYHO (LQ EXUR) 

1RQGXUDEOH FRQVXPSWLRQ (LQ EXUR)
 SHOI�UHSRUWHG PRQWKO\ QRQ�GXUDEOH H[SHQGLWXUHV DW WKH 
KRXVHKROG OHYHO (LQ EXUR) 

7RWDO FRQVXPSWLRQ (LQ EXUR)
 SHOI�UHSRUWHG PRQWKO\ WRWDO H[SHQGLWXUHV DW WKH KRXVHKROG 
OHYHO (LQ EXUR) 

ETXLYDOLVHG IRRG FRQVXPSWLRQ (LQ ORJV) /RJDULWKP RI HTXLYDOLVHG IRRG FRQVXPSWLRQ DW WKH 
KRXVHKROG OHYHO 

ETXLYDOLVHG QRQGXUDEOH FRQVXPSWLRQ 
(LQ ORJV) 

/RJDULWKP RI HTXLYDOLVHG QRQGXUDEOH FRQVXPSWLRQ DW WKH 
KRXVHKROG OHYHO 

ETXLYDOLVHG WRWDO FRQVXPSWLRQ (LQ ORJV) /RJDULWKP RI HTXLYDOLVHG WRWDO FRQVXPSWLRQ DW WKH 
KRXVHKROG OHYHO 

ƅORJ(IRRG FRQVXPSWLRQ) &RQVXPSWLRQ JURZWK (GLIIHUHQFLQJ WKH ORJDULWKP RI 
HTXLYDOLVHG IRRG FRQVXPSWLRQ) 

ƅORJ(QRQGXUDEOH FRQVXPSWLRQ) 

&RQVXPSWLRQ JURZWK DGMXVWHG IRU WKH WUHQG�EUHDN 
(GLIIHUHQFLQJ WKH ORJDULWKP RI HTXLYDOLVHG QRQGXUDEOH 
FRQVXPSWLRQ) 

ƅORJ(WRWDO FRQVXPSWLRQ) 

&RQVXPSWLRQ JURZWK DGMXVWHG IRU WKH WUHQG�EUHDN 
(GLIIHUHQFLQJ WKH ORJDULWKP RI HTXLYDOLVHG WRWDO 
FRQVXPSWLRQ) 

)/ LQGH[  
SLPSOH ILQDQFLDO OLWHUDF\ LQGH[ EDVHG RQ WKH QXPEHU RI 
TXHVWLRQV DQVZHUHG FRUUHFWO\ (RXW RI 4) DW WKH LQGLYLGXDO 
OHYHO. 

S$)/ SHOI�DVVHVVHG ILQDQFLDO OLWHUDF\ RQ D 5�SRLQW /LNHUW VFDOH (YHU\ 
SRRU � YHU\ JRRG) DW WKH LQGLYLGXDO OHYHO.  

SXEMHFWLYH KHDOWK SHOI�UHSRUWHG KHDOWK EDVHG RQ RQH TXHVWLRQ RQ D 5�SRLQW 
/LNHUW VFDOH (SRRU�H[FHOOHQW) DW WKH LQGLYLGXDO OHYHO 

+HDOWK\ %0, 
0HDVXUH IRU REMHFWLYH KHDOWK.  1 LI ERG\ PDVV LQGH[ (%0,) 
RI UHVSRQGHQW LV KHDOWK\ (18�%0,�30)�  0 LI %0, LV 
XQKHDOWK\ (�19 RU !29) DW WKH LQGLYLGXDO OHYHO.  

/RZ HGXFDWLRQ 3ULPDU\ VFKRRO�LQWHUPHGLDWH VHFRQGDU\ HGXFDWLRQ� ELQDU\ 

0HGLXP HGXFDWLRQ +LJKHU VHFRQGDU\ HGXFDWLRQ� LQWHUPHGLDWH YRFDWLRQDO 
HGXFDWLRQ� ELQDU\ (UHIHUHQFH FDWHJRU\) 

+LJK HGXFDWLRQ +LJKHU YRFDWLRQDO HGXFDWLRQ� XQLYHUVLW\� ELQDU\ 
0DUULHG 5HVSRQGHQW LV PDUULHG� ELQDU\ (UHIHUHQFH FDWHJRU\) 
'LYRUFHG�SHSDUDWHG 5HVSRQGHQW LV GLYRUFHG RU VHSDUDWHG� ELQDU\ 
:LGRZ�:LGRZHU 5HVSRQGHQW LV ZLGRZHG� ELQDU\ 
1HYHU EHHQ PDUULHG 5HVSRQGHQW QHYHU KDV EHHQ PDUULHG� ELQDU\ 

,QFRPH TXLQWLOHV 
)LYH GXPPLHV IRU HDFK TXLQWLOH RI WKH WRWDO LQFRPH 
GLVWULEXWLRQ (EDVHG RQ QHW KRXVHKROG LQFRPH). 5HIHUHQFH 
FDWHJRU\ LV WKH WKLUG LQFRPH TXLQWLOH. 

� RI (SHOI�)EPSOR\HG (0�2) 2FFXSDWLRQ: 1XPEHU RI (SHOI�)EPSOR\HG DGXOWV LQ 
KRXVHKROG 

� RI -RE�VHHNHUV (0�2) 2FFXSDWLRQ: 1XPEHU RI -RE�VHHNHUV DGXOWV LQ KRXVHKROG 
� RI SWXGHQWV (0�2) 2FFXSDWLRQ: 1XPEHU RI SWXGHQWV LQ KRXVHKROG 

� RI 9ROXQWHHUV�+RPHPDNHUV (0�2) 2FFXSDWLRQ: 1XPEHU RI 9ROXQWHHUV�+RPHPDNHUV LQ 
KRXVHKROG 

� RI 5HWLUHHV (0�2) 2FFXSDWLRQ: 1XPEHU RI 5HWLUHHV LQ KRXVHKROG 
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7DEOH 2$�4 (continued) 

 
 

Variable Description 
� RI 0HPEHUV ZLWK (SDUWLDO) ZRUN 
GLVDELOLW\ (0�2) 

2FFXSDWLRQ: 1XPEHU RI DGXOWV ZLWK (SDUWLDO) ZRUN GLVDELOLW\ 
LQ KRXVHKROG 

SRPHWKLQJ HOVH (0�2) 2FFXSDWLRQ: 1XPEHU RI (SHOI�)EPSOR\HG DGXOWV LQ 
KRXVHKROG 

SHOI�RZQHG GZHOOLQJ SHOI�RZQHG GZHOOLQJ� ELQDU\ (UHIHUHQFH FDWHJRU\) 
5HQWDO GZHOOLQJ 5HQWDO GZHOOLQJ� ELQDU\ 
&RVW�IUHH GZHOOLQJ &RVW�IUHH GZHOOLQJ� ELQDU\ 
+RXVHKROG KHDG LV PDOH +RXVHKROG KHDG LV PDOH� ELQDU\ 
&KLOGUHQ OLYLQJ DW KRPH &KLOGUHQ (�25 \HDUV) DUH OLYLQJ DW KRPH� ELQDU\ 

$VVHWV TXLQWLOHV 

$VVHWV DUH VDYLQJV DQG WKH EDODQFH RQ WKH FXUUHQW DFFRXQW 
WKDW DUH RQ WKH QDPH RI HLWKHU RI WKH KRXVHKROG KHDG DQG�RU 
KLV RU KHU SDUWQHU. )LYH GXPPLHV IRU HDFK TXLQWLOH RI WKH 
WRWDO DVVHWV GLVWULEXWLRQ. 5HIHUHQFH FDWHJRU\ LV WKH WKLUG 
DVVHWV TXLQWLOH. 

,QWHUHVW LQ )/ 
4XHVWLRQ IURP WKH SLQJOH ZDYH VWXG\ DERXW ZKHWKHU WKH 
UHVSRQGHQW IRXQG WKH TXHVWLRQV RQ )/ LQWHUHVWLQJ 
(LQGLYLGXDO OHYHO) DW D 5�SRLQW /LNHUW VFDOH. 

1RWHV: 
 IRU PRUH GHWDLOV RQ WKH FRPSRVLWLRQ RI WKRVH YDULDEOHV� VHH $SSHQGL[ %. 
 
 
 

138505-Dinkova_BNW.indd   79 02-10-19   09:30



60 Chapter 2

7D
EO

H 
2$

� 5
: S

XP
P

DU
\ 

VW
DW

LVW
LF

V 
  

V
ar

ia
bl

e 
2

bs
� 

M
ea

n 
Sd

 
M

in
 

M
a[

 
Co

ns
um

pti
on

 
)R

RG
 F

RQ
VX

P
SW

LR
Q 

(LQ
 E

XU
R)

 
5�

50
8 

30
3.

05
2 

20
6.

95
9 

1 
45

00
 

 
1

RQ
�G

XU
DE

OH 
FR

QV
XP

SW
LR

Q 
(LQ

 E
XU

R)
 

5�
50

8 
10

48
.8

44
 

71
4.

37
8 

38
 

74
45

 
 

7R
WD

O F
RQ

VX
P

SW
LR

Q 
(LQ

 E
XU

R)
 

5�
50

8 
19

68
.2

88
 

10
01

.1
54

 
20

 
83

60
 

 
E

TX
LY

DOL
VH

G 
IR

RG
 F

RQ
VX

P
SW

LR
Q 

(LQ
 OR

JV
) 

5�
50

8 
5.

25
8 

0.
67

0 
0 

7.
71

9 
 

E
TX

LY
DOL

VH
G 

QR
Q�

GX
UD

EO
H 

FR
QV

XP
SW

LR
Q 

(LQ
 OR

JV
) 

5�
50

8 
6.

52
4 

0.
58

3 
3.

63
8 

8.
29

4 
 

E
TX

LY
DOL

VH
G 

WR
WD

O F
RQ

VX
P

SW
LR

Q 
(LQ

 OR
JV

) 
5�

50
8 

7.
22

4 
0.

55
4 

2.
44

6 
8.

63
9 

 
'

HOW
D 

OR
J 

IR
RG

 F
RQ

VX
P

SW
LR

Q 
2�

75
5 

0.
00

1 
0.

48
4 

�4
.2

00
 

2.
70

8 
 

'
HOW

D 
OR

J 
WR

WD
O F

RQ
VX

P
SW

LR
Q 

2�
75

5 
�0

.0
12

 
0.

41
7 

�4
.2

71
 

3.
36

7 
  

'
HOW

D 
OR

J 
QR

Q�
GX

UD
EO

H 
FR

QV
XP

SW
LR

Q 
2�

75
5 

�0
.0

06
 

0.
37

0 
�4

.1
92

 
2.

32
5 

Fi
na

nc
ial

 li
ter

ac
y 

S$
)/

 (1
�5

)� 
Z

RP
HQ

 
4�

22
9 

3.
63

3 
1.

21
1 

1 
5 

 
S$

)/
 (1

�5
)� 

P
HQ

 
3�

78
0 

4.
08

6 
1.

04
0 

1 
5 

 
)/

 LQ
GH

[ 
(0

�4
)� 

Z
RP

HQ
 

4�
22

9 
2.

10
6 

0.
96

0 
0 

4 
  

)/
 LQ

GH
[ 

(0
�4

)� 
P

HQ
 

3�
78

0 
2.

64
1 

0.
98

2 
0 

4 
H

ea
lth

 
VX

EM
HF

WLY
H 

KH
DOW

K�
 Z

RP
HQ

 
4�

22
9 

2.
97

4 
0.

73
5 

1 
5 

 
VX

EM
HF

WLY
H 

KH
DOW

K�
 P

HQ
 

3�
78

0 
3.

04
7 

0.
74

3 
1 

5 
 

+
HD

OWK
\ 

%0
, (

 
1)

� Z
RP

HQ
 

4�
22

9 
0.

83
4 

0.
37

2 
0 

1 
  

+
HD

OWK
\ 

%0
, (

 
1)

� P
HQ

 
3�

78
0 

0.
86

8 
0.

33
9 

0 
1 

D
em

og
ra

ph
ics

 �i
nd

ivi
du

al 
lev

el�
 

$
JH

� Z
RP

HQ
 

4�
22

9 
56

.1
04

 
15

.1
90

 
19

 
92

 
$

JH
� P

HQ
 

3�
78

0 
57

.0
40

 
14

.7
78

 
18

 
93

 
 

/R
Z

 H
GX

FD
WLR

Q 
( 

1)
� Z

RP
HQ

 
4�

22
9 

0.
42

4 
0.

49
4 

0 
1 

 
/R

Z
 H

GX
FD

WLR
Q 

( 
1)

� P
HQ

 
3�

78
0 

0.
32

2 
0.

46
7 

0 
1 

 
0

HG
LX

P
 H

GX
FD

WLR
Q 

( 
1)

� Z
RP

HQ
 

4�
22

9 
0.

28
9 

0.
45

3 
0 

1 
 

0
HG

LX
P

 H
GX

FD
WLR

Q 
( 

1)
� P

HQ
 

3�
78

0 
0.

32
4 

0.
46

8 
0 

1 
 

+
LJ

K 
HG

XF
DW

LR
Q 

( 
1)

� Z
RP

HQ
 

4�
22

9 
0.

28
7 

0.
45

2 
0 

1 
 

+
LJ

K 
HG

XF
DW

LR
Q 

( 
1)

� P
HQ

 
3�

78
0 

0.
35

4 
0.

47
8 

0 
1 

 
0

DU
ULH

G 
( 

1)
� Z

RP
HQ

 
4�

22
9 

0.
52

6 
0.

49
9 

0 
1 

 
0

DU
ULH

G 
( 

1)
� P

HQ
 

3�
78

0 
0.

59
1 

0.
49

2 
0 

1 
 

'
LY

RU
FH

G�
SH

SD
UD

WH
G 

( 
1)

� Z
RP

HQ
 

4�
22

9 
0.

14
8 

0.
35

5 
0 

1 
 

'
LY

RU
FH

G�
SH

SD
UD

WH
G 

( 
1)

� P
HQ

 
3�

78
0 

0.
13

5 
0.

34
2 

0 
1 

 
:

LG
RZ

 
4�

22
9 

0.
10

9 
0.

31
2 

0 
1 

 
:

LG
RZ

HU
 

3�
78

0 
0.

05
6 

0.
23

0 
0 

1 
 

1
HY

HU
 E

HH
Q 

P
DU

ULH
G�

 Z
RP

HQ
  

4�
22

9 
0.

21
6 

0.
41

2 
0 

1 
  

1
HY

HU
 E

HH
Q 

P
DU

ULH
G�

 P
HQ

 
3�

78
0 

0.
21

8 
0.

41
3 

0 
1 

D
em

og
ra

ph
ics

 �h
ou

seh
old

 le
vel

� 
+

RX
VH

KR
OG

 K
HD

G 
LV 

P
DOH

 
5�

50
8 

0.
64

5 
0.

47
9 

0 
1 

1V
W ,

QF
RP

H 
TX

LQ
WLO

H 
1�

20
2 

80
3.

07
9 

43
2.

45
9 

0 
12

50
 

 
2Q

G 
,Q

FR
P

H 
TX

LQ
WLO

H 
1�

07
1 

15
45

.0
44

 
15

2.
08

6 
12

52
 

17
50

 
 

3U
G 

,Q
FR

P
H 

TX
LQ

WLO
H 

1�
09

5 
20

55
.4

65
 

17
2.

57
4 

17
51

 
23

80
 

 
4W

K 
,Q

FR
P

H 
TX

LQ
WLO

H 
1�

09
1 

27
53

.1
25

 
22

2.
69

0 
23

85
 

31
71

 
 

5W
K 

,Q
FR

P
H 

TX
LQ

WLO
H 

1�
04

9 
47

76
.1

28
 

12
20

1.
61

8 
31

73
 

28
57

59
 

 
�

 R
I (

SH
OI�

)E
P

SO
R\

HG
 (0

�2
) 

5�
50

8 
0.

66
5 

0.
73

0 
0 

2 
 

 
 

 
 

 

61

2

Know more, spend more?

7D
EO

H 
2$

�5
 (c

on
tin

ue
d)

 
  

V
ar

ia
bl

e 
2

bs
� 

M
ea

n 
Sd

 
M

in
 

M
a[

 
 

�
 R

I -
RE

�V
HH

NH
UV

 (0
�2

) 
5�

50
8 

0.
05

0 
0.

22
3 

0 
2 

 
�

 R
I S

WX
GH

QW
V (

0�
2)

 
5�

50
8 

0.
02

1 
0.

14
9 

0 
2 

 
�

 R
I 9

RO
XQ

WH
HU

V�
+

RP
HP

DN
HU

V (
0�

2)
 

5�
50

8 
0.

16
2 

0.
38

4 
0 

2 
 

�
 R

I 5
HW

LUH
HV

 (0
�2

) 
5�

50
8 

0.
46

5 
0.

67
0 

0 
2 

 
�

 R
I 0

HP
EH

UV
 Z

LWK
 (S

DU
WLD

O) 
Z

RU
N 

GL
VD

EL
OLW

\ 
(0

�2
) 

5�
50

8 
0.

07
9 

0.
27

3 
0 

2 
 

SR
P

HW
KL

QJ
 H

OVH
 (0

�2
) 

5�
50

8 
0.

01
2 

0.
11

5 
0 

2 
 

SH
OI�

RZ
QH

G 
GZ

HOO
LQ

J 
( 

1)
 

5�
50

8 
0.

62
4 

0.
48

4 
0 

1 
 

5H
QW

DO 
GZ

HOO
LQ

J 
( 

1)
 

5�
50

8 
0.

36
7 

0.
48

2 
0 

1 
 

&R
VW

�IU
HH

 G
Z

HOO
LQ

J 
( 

1)
 

5�
50

8 
0.

00
9 

0.
09

4 
0 

1 
  

&K
LOG

UH
Q 

OLY
LQ

J 
DW

 K
RP

H 
( 

1)
 

5�
50

8 
0.

17
6 

0.
38

1 
0 

1 

Co
nt

rol
s �

ad
dit

ion
al 

an
aly

ses
� 

1V
W $

VV
HW

V T
XL

QW
LOH

 
73

5 
�1

�0
94

.8
34

 
5�

42
8.

21
3 

�8
0�

00
0 

50
 

2Q
G 

$
VV

HW
V T

XL
QW

LOH
 

75
1 

2�
12

4.
07

5 
1�

53
6.

84
5 

54
 

5�
00

0 
3U

G 
$

VV
HW

V T
XL

QW
LOH

 
67

4 
10

�8
93

.8
80

 
3�

76
2.

14
0 

5�
00

5 
18

�8
26

 
 

4W
K 

$
VV

HW
V T

XL
QW

LOH
 

72
8 

31
�9

20
.1

13
 

9�
62

5.
09

2 
18

�9
56

 
50

�0
00

 
 

5W
K 

$
VV

HW
V T

XL
QW

LOH
 

71
4 

16
5�

11
2.

35
6 

44
5�

88
4.

08
6 

50
�0

86
 

8�
13

5�
04

9 
 

)/
: L

QW
HU

HV
WLQ

J 
VX

EM
HF

W"
� Z

RP
HQ

 
4�

22
9 

3.
10

5 
1.

26
9 

1 
5 

  
)/

: L
QW

HU
HV

WLQ
J 

VX
EM

HF
W"

� P
HQ

 
3�

78
0 

3.
50

1 
1.

11
3 

1 
5 

138505-Dinkova_BNW.indd   80 02-10-19   09:30



60 Chapter 2

7D
EO

H 
2$

� 5
: S

XP
P

DU
\ 

VW
DW

LVW
LF

V 
  

V
ar

ia
bl

e 
2

bs
� 

M
ea

n 
Sd

 
M

in
 

M
a[

 
Co

ns
um

pti
on

 
)R

RG
 F

RQ
VX

P
SW

LR
Q 

(LQ
 E

XU
R)

 
5�

50
8 

30
3.

05
2 

20
6.

95
9 

1 
45

00
 

 
1

RQ
�G

XU
DE

OH 
FR

QV
XP

SW
LR

Q 
(LQ

 E
XU

R)
 

5�
50

8 
10

48
.8

44
 

71
4.

37
8 

38
 

74
45

 
 

7R
WD

O F
RQ

VX
P

SW
LR

Q 
(LQ

 E
XU

R)
 

5�
50

8 
19

68
.2

88
 

10
01

.1
54

 
20

 
83

60
 

 
E

TX
LY

DOL
VH

G 
IR

RG
 F

RQ
VX

P
SW

LR
Q 

(LQ
 OR

JV
) 

5�
50

8 
5.

25
8 

0.
67

0 
0 

7.
71

9 
 

E
TX

LY
DOL

VH
G 

QR
Q�

GX
UD

EO
H 

FR
QV

XP
SW

LR
Q 

(LQ
 OR

JV
) 

5�
50

8 
6.

52
4 

0.
58

3 
3.

63
8 

8.
29

4 
 

E
TX

LY
DOL

VH
G 

WR
WD

O F
RQ

VX
P

SW
LR

Q 
(LQ

 OR
JV

) 
5�

50
8 

7.
22

4 
0.

55
4 

2.
44

6 
8.

63
9 

 
'

HOW
D 

OR
J 

IR
RG

 F
RQ

VX
P

SW
LR

Q 
2�

75
5 

0.
00

1 
0.

48
4 

�4
.2

00
 

2.
70

8 
 

'
HOW

D 
OR

J 
WR

WD
O F

RQ
VX

P
SW

LR
Q 

2�
75

5 
�0

.0
12

 
0.

41
7 

�4
.2

71
 

3.
36

7 
  

'
HOW

D 
OR

J 
QR

Q�
GX

UD
EO

H 
FR

QV
XP

SW
LR

Q 
2�

75
5 

�0
.0

06
 

0.
37

0 
�4

.1
92

 
2.

32
5 

Fi
na

nc
ial

 li
ter

ac
y 

S$
)/

 (1
�5

)� 
Z

RP
HQ

 
4�

22
9 

3.
63

3 
1.

21
1 

1 
5 

 
S$

)/
 (1

�5
)� 

P
HQ

 
3�

78
0 

4.
08

6 
1.

04
0 

1 
5 

 
)/

 LQ
GH

[ 
(0

�4
)� 

Z
RP

HQ
 

4�
22

9 
2.

10
6 

0.
96

0 
0 

4 
  

)/
 LQ

GH
[ 

(0
�4

)� 
P

HQ
 

3�
78

0 
2.

64
1 

0.
98

2 
0 

4 
H

ea
lth

 
VX

EM
HF

WLY
H 

KH
DOW

K�
 Z

RP
HQ

 
4�

22
9 

2.
97

4 
0.

73
5 

1 
5 

 
VX

EM
HF

WLY
H 

KH
DOW

K�
 P

HQ
 

3�
78

0 
3.

04
7 

0.
74

3 
1 

5 
 

+
HD

OWK
\ 

%0
, (

 
1)

� Z
RP

HQ
 

4�
22

9 
0.

83
4 

0.
37

2 
0 

1 
  

+
HD

OWK
\ 

%0
, (

 
1)

� P
HQ

 
3�

78
0 

0.
86

8 
0.

33
9 

0 
1 

D
em

og
ra

ph
ics

 �i
nd

ivi
du

al 
lev

el�
 

$
JH

� Z
RP

HQ
 

4�
22

9 
56

.1
04

 
15

.1
90

 
19

 
92

 
$

JH
� P

HQ
 

3�
78

0 
57

.0
40

 
14

.7
78

 
18

 
93

 
 

/R
Z

 H
GX

FD
WLR

Q 
( 

1)
� Z

RP
HQ

 
4�

22
9 

0.
42

4 
0.

49
4 

0 
1 

 
/R

Z
 H

GX
FD

WLR
Q 

( 
1)

� P
HQ

 
3�

78
0 

0.
32

2 
0.

46
7 

0 
1 

 
0

HG
LX

P
 H

GX
FD

WLR
Q 

( 
1)

� Z
RP

HQ
 

4�
22

9 
0.

28
9 

0.
45

3 
0 

1 
 

0
HG

LX
P

 H
GX

FD
WLR

Q 
( 

1)
� P

HQ
 

3�
78

0 
0.

32
4 

0.
46

8 
0 

1 
 

+
LJ

K 
HG

XF
DW

LR
Q 

( 
1)

� Z
RP

HQ
 

4�
22

9 
0.

28
7 

0.
45

2 
0 

1 
 

+
LJ

K 
HG

XF
DW

LR
Q 

( 
1)

� P
HQ

 
3�

78
0 

0.
35

4 
0.

47
8 

0 
1 

 
0

DU
ULH

G 
( 

1)
� Z

RP
HQ

 
4�

22
9 

0.
52

6 
0.

49
9 

0 
1 

 
0

DU
ULH

G 
( 

1)
� P

HQ
 

3�
78

0 
0.

59
1 

0.
49

2 
0 

1 
 

'
LY

RU
FH

G�
SH

SD
UD

WH
G 

( 
1)

� Z
RP

HQ
 

4�
22

9 
0.

14
8 

0.
35

5 
0 

1 
 

'
LY

RU
FH

G�
SH

SD
UD

WH
G 

( 
1)

� P
HQ

 
3�

78
0 

0.
13

5 
0.

34
2 

0 
1 

 
:

LG
RZ

 
4�

22
9 

0.
10

9 
0.

31
2 

0 
1 

 
:

LG
RZ

HU
 

3�
78

0 
0.

05
6 

0.
23

0 
0 

1 
 

1
HY

HU
 E

HH
Q 

P
DU

ULH
G�

 Z
RP

HQ
  

4�
22

9 
0.

21
6 

0.
41

2 
0 

1 
  

1
HY

HU
 E

HH
Q 

P
DU

ULH
G�

 P
HQ

 
3�

78
0 

0.
21

8 
0.

41
3 

0 
1 

D
em

og
ra

ph
ics

 �h
ou

seh
old

 le
vel

� 
+

RX
VH

KR
OG

 K
HD

G 
LV 

P
DOH

 
5�

50
8 

0.
64

5 
0.

47
9 

0 
1 

1V
W ,

QF
RP

H 
TX

LQ
WLO

H 
1�

20
2 

80
3.

07
9 

43
2.

45
9 

0 
12

50
 

 
2Q

G 
,Q

FR
P

H 
TX

LQ
WLO

H 
1�

07
1 

15
45

.0
44

 
15

2.
08

6 
12

52
 

17
50

 
 

3U
G 

,Q
FR

P
H 

TX
LQ

WLO
H 

1�
09

5 
20

55
.4

65
 

17
2.

57
4 

17
51

 
23

80
 

 
4W

K 
,Q

FR
P

H 
TX

LQ
WLO

H 
1�

09
1 

27
53

.1
25

 
22

2.
69

0 
23

85
 

31
71

 
 

5W
K 

,Q
FR

P
H 

TX
LQ

WLO
H 

1�
04

9 
47

76
.1

28
 

12
20

1.
61

8 
31

73
 

28
57

59
 

 
�

 R
I (

SH
OI�

)E
P

SO
R\

HG
 (0

�2
) 

5�
50

8 
0.

66
5 

0.
73

0 
0 

2 
 

 
 

 
 

 

61

2

Know more, spend more?

7D
EO

H 
2$

�5
 (c

on
tin

ue
d)

 
  

V
ar

ia
bl

e 
2

bs
� 

M
ea

n 
Sd

 
M

in
 

M
a[

 
 

�
 R

I -
RE

�V
HH

NH
UV

 (0
�2

) 
5�

50
8 

0.
05

0 
0.

22
3 

0 
2 

 
�

 R
I S

WX
GH

QW
V (

0�
2)

 
5�

50
8 

0.
02

1 
0.

14
9 

0 
2 

 
�

 R
I 9

RO
XQ

WH
HU

V�
+

RP
HP

DN
HU

V (
0�

2)
 

5�
50

8 
0.

16
2 

0.
38

4 
0 

2 
 

�
 R

I 5
HW

LUH
HV

 (0
�2

) 
5�

50
8 

0.
46

5 
0.

67
0 

0 
2 

 
�

 R
I 0

HP
EH

UV
 Z

LWK
 (S

DU
WLD

O) 
Z

RU
N 

GL
VD

EL
OLW

\ 
(0

�2
) 

5�
50

8 
0.

07
9 

0.
27

3 
0 

2 
 

SR
P

HW
KL

QJ
 H

OVH
 (0

�2
) 

5�
50

8 
0.

01
2 

0.
11

5 
0 

2 
 

SH
OI�

RZ
QH

G 
GZ

HOO
LQ

J 
( 

1)
 

5�
50

8 
0.

62
4 

0.
48

4 
0 

1 
 

5H
QW

DO 
GZ

HOO
LQ

J 
( 

1)
 

5�
50

8 
0.

36
7 

0.
48

2 
0 

1 
 

&R
VW

�IU
HH

 G
Z

HOO
LQ

J 
( 

1)
 

5�
50

8 
0.

00
9 

0.
09

4 
0 

1 
  

&K
LOG

UH
Q 

OLY
LQ

J 
DW

 K
RP

H 
( 

1)
 

5�
50

8 
0.

17
6 

0.
38

1 
0 

1 

Co
nt

rol
s �

ad
dit

ion
al 

an
aly

ses
� 

1V
W $

VV
HW

V T
XL

QW
LOH

 
73

5 
�1

�0
94

.8
34

 
5�

42
8.

21
3 

�8
0�

00
0 

50
 

2Q
G 

$
VV

HW
V T

XL
QW

LOH
 

75
1 

2�
12

4.
07

5 
1�

53
6.

84
5 

54
 

5�
00

0 
3U

G 
$

VV
HW

V T
XL

QW
LOH

 
67

4 
10

�8
93

.8
80

 
3�

76
2.

14
0 

5�
00

5 
18

�8
26

 
 

4W
K 

$
VV

HW
V T

XL
QW

LOH
 

72
8 

31
�9

20
.1

13
 

9�
62

5.
09

2 
18

�9
56

 
50

�0
00

 
 

5W
K 

$
VV

HW
V T

XL
QW

LOH
 

71
4 

16
5�

11
2.

35
6 

44
5�

88
4.

08
6 

50
�0

86
 

8�
13

5�
04

9 
 

)/
: L

QW
HU

HV
WLQ

J 
VX

EM
HF

W"
� Z

RP
HQ

 
4�

22
9 

3.
10

5 
1.

26
9 

1 
5 

  
)/

: L
QW

HU
HV

WLQ
J 

VX
EM

HF
W"

� P
HQ

 
3�

78
0 

3.
50

1 
1.

11
3 

1 
5 

138505-Dinkova_BNW.indd   81 02-10-19   09:30



62 Chapter 2

F� (stimation results 
7DEOH 2$� 6: &ORVHG IRUP FRQVXPSWLRQ HVWLPDWLRQV (QRQ�GXUDEOH FRQVXPSWLRQ) 

  (1) (2) (3) (4) (5) (6) 
 VLQJOHV ) VH VLQJOHV 0 VH FRXSOHV VH 
)/ LQGH[ (0�4)� Z 0.040
 (0.021)   �0.009 (0.016) 
)/ LQGH[ (0�4)� P   0.035 (0.026) 0.056


 (0.015) 
S$)/ (1�5)� Z 0.011 (0.015)   �0.008 (0.011) 
S$)/ (1�5)� P   0.026 (0.021) 0.028

 (0.014) 
/RZ HGXFDWLRQ GXPP\� Z �0.029 (0.049)   0.048 (0.033) 
+LJK HGXFDWLRQ GXPP\� Z 0.064 (0.046)   0.049 (0.036) 
/RZ HGXFDWLRQ GXPP\� P   �0.050 (0.057) �0.004 (0.035) 
+LJK HGXFDWLRQ GXPP\� P   0.024 (0.060) 0.077

 (0.032) 
VXEMHFWLYH KHDOWK� Z �0.006 (0.023)   0.005 (0.016) 
+HDOWK\ %0, ( 1)� Z 0.037 (0.042)   0.014 (0.036) 
VXEMHFWLYH KHDOWK� P   �0.006 (0.033) 0.036

 (0.016) 
+HDOWK\ %0, ( 1)� P   �0.034 (0.052) 0.033 (0.045) 
0DUULHG ( 1)� Z 0.453

 (0.210)   �0.061 (0.048) 
'LYRUFHG�SHSDUDWHG ( 1)� Z �0.040 (0.052)   0.064 (0.113) 
:LGRZ 0.050 (0.063)   0.347

 (0.153) 
0DUULHG ( 1)� P   �0.278

 (0.130)   
'LYRUFHG�SHSDUDWHG ( 1)� P   �0.028 (0.053) �0.090 (0.112) 
:LGRZHU   0.009 (0.083) �0.367 (0.290) 
ZDYH 1 0.230


 (0.044) 0.220


 (0.048) 0.134


 (0.034) 
ZDYH 2 0.190


 (0.043) 0.155


 (0.044) 0.107


 (0.032) 
ZDYH 3 0.152


 (0.044) 0.161


 (0.045) 0.112


 (0.032) 
ZDYH 4 0.013 (0.042) �0.033 (0.042) �0.041 (0.033) 
1VW TXLQWLOH LQFRPH �0.431


 (0.058) �0.401


 (0.071) 0.017 (0.070) 
2QG TXLQWLOH LQFRPH �0.128


 (0.047) �0.185


 (0.057) �0.099

 (0.047) 
4WK TXLQWLOH LQFRPH 0.188


 (0.060) 0.220


 (0.063) 0.204


 (0.035) 
5WK TXLQWLOH LQFRPH 0.143 (0.102) 0.272


 (0.099) 0.407


 (0.040) 
� RI -RE�VHHNHUV (0�2) �0.019 (0.078) 0.042 (0.097) 0.111

 (0.050) 
� RI SWXGHQWV (0�2) �0.265

 (0.131) 0.146 (0.151) �0.062 (0.088) 
� RI 9ROXQWHHUV�+RPHPDNHUV (0�2) �0.121 (0.080) 0.152 (0.136) �0.025 (0.036) 
� RI 5HWLUHHV (0�2) �0.083 (0.081) �0.033 (0.113) 0.023 (0.034) 
� RI 0HPEHUV ZLWK (SDUWLDO) ZRUN GLVDELOLW\ (0�2) �0.103 (0.082) 0.102 (0.085) �0.104

 (0.050) 
SRPHWKLQJ HOVH (0�2) �0.070 (0.222) 0.237 (0.187) �0.040 (0.079) 
5HQWDO GZHOOLQJ ( 1) �0.156


 (0.042) �0.104

 (0.048) �0.063
 (0.036) 
&RVW�IUHH GZHOOLQJ ( 1) �0.180 (0.144) 0.208 (0.160) �0.372
 (0.226) 
&KLOGUHQ OLYLQJ DW KRPH ( 1) �0.136

 (0.062) �0.297


 (0.093) �0.213


 (0.039) 
+RXVHKROG KHDG LV PDOH     �0.006 (0.045) 
2EVHUYDWLRQV 1�728  1�279  2�501  
5�VTXDUHG 0.335  0.280  0.310  
1XPEHU RI FOXVWHUV 598  434  816  
)�WHVW S$)/ )/ 0 LQGH[ (S�YDOXH) 0.109  0.131  0.000  
)�WHVW S$)/ (S�YDOXH)     0.102  
)�WHVW )/ LQGH[ (S�YDOXH)         0.001   
Notes: 


 S�0.01� 

 S�0.05� 
 S�0.1. &OXVWHUHG VWDQGDUG HUURUV LQ SDUHQWKHVHV (DW WKH KRXVHKROG OHYHO). 7KH VDPH FRYDULDWHV 
DQG UHIHUHQFH FDWHJRULHV DUH XVHG DV LQ SUHYLRXV DQDO\VHV.  
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7DEOH 2$� 7: &ORVHG�IRUP FRQVXPSWLRQ HVWLPDWLRQV (WRWDO FRQVXPSWLRQ) 
  (1) (2) (3) (4) (5) (6) 
 VLQJOHV ) VH VLQJOHV 0 VH FRXSOHV VH 
)/ LQGH[ (0�4)� Z 0.029

 (0.013)   0.028 (0.022) 
)/ LQGH[ (0�4)� P   0.013 (0.016) 0.025 (0.018) 
S$)/ (1�5)� Z �0.010 (0.010)   �0.014 (0.014) 
S$)/ (1�5)� P   �0.001 (0.012) 0.032
 (0.017) 
/RZ HGXFDWLRQ GXPP\� Z �0.019 (0.032)   0.040 (0.041) 
+LJK HGXFDWLRQ GXPP\� Z 0.046 (0.031)   0.009 (0.052) 
/RZ HGXFDWLRQ GXPP\� P   �0.048 (0.038) 0.063 (0.043) 
+LJK HGXFDWLRQ GXPP\� P   �0.009 (0.035) 0.057 (0.042) 
VXEMHFWLYH KHDOWK� Z �0.000 (0.016)   0.010 (0.021) 
+HDOWK\ %0, ( 1)� Z 0.010 (0.028)   �0.003 (0.047) 
VXEMHFWLYH KHDOWK� P   0.020 (0.018) �0.004 (0.024) 
+HDOWK\ %0, ( 1)� P   �0.068
 (0.036) 0.067 (0.053) 
0DUULHG ( 1)� Z 0.174 (0.257)   0.001 (0.070) 
'LYRUFHG�SHSDUDWHG ( 1)� Z 0.005 (0.032)   �0.022 (0.222) 
:LGRZ �0.006 (0.040)   0.276 (0.252) 
0DUULHG ( 1)� P   �0.071 (0.121)   
'LYRUFHG�SHSDUDWHG ( 1)� P   0.099


 (0.034) �0.025 (0.217) 
:LGRZHU   0.111

 (0.051) �0.362 (0.291) 
ZDYH 1 0.066

 (0.026) 0.090


 (0.032) 0.114

 (0.048) 
ZDYH 2 0.054

 (0.025) 0.052
 (0.029) 0.056 (0.051) 
ZDYH 3 0.040 (0.025) 0.073


 (0.026) 0.096
 (0.049) 
ZDYH 4 0.001 (0.026) �0.003 (0.026) �0.012 (0.049) 
1VW TXLQWLOH LQFRPH �0.333


 (0.038) �0.325


 (0.040) 0.040 (0.079) 
2QG TXLQWLOH LQFRPH �0.118


 (0.032) �0.142


 (0.032) �0.060 (0.064) 
4WK TXLQWLOH LQFRPH 0.193


 (0.045) 0.177


 (0.040) 0.197


 (0.045) 
5WK TXLQWLOH LQFRPH 0.248


 (0.088) 0.223


 (0.076) 0.407


 (0.049) 
� RI -RE�VHHNHUV (0�2) �0.071 (0.061) 0.012 (0.063) 0.133
 (0.069) 
� RI SWXGHQWV (0�2) �0.120 (0.099) �0.077 (0.093) �0.144 (0.163) 
� RI 9ROXQWHHUV�+RPHPDNHUV (0�2) �0.107

 (0.052) 0.082 (0.085) 0.047 (0.040) 
� RI 5HWLUHHV (0�2) �0.140

 (0.055) �0.003 (0.066) 0.090

 (0.037) 
� RI 0HPEHUV ZLWK (SDUWLDO) ZRUN GLVDELOLW\ (0�2) �0.033 (0.043) 0.024 (0.047) �0.110 (0.078) 
SRPHWKLQJ HOVH (0�2) 0.018 (0.084) �0.016 (0.130) 0.068 (0.072) 
5HQWDO GZHOOLQJ ( 1) 0.012 (0.028) 0.020 (0.030) 0.076
 (0.040) 
&RVW�IUHH GZHOOLQJ ( 1) �0.173 (0.137) 0.045 (0.160) �0.193 (0.414) 
&KLOGUHQ OLYLQJ DW KRPH ( 1) �0.227


 (0.044) �0.265


 (0.050) �0.242


 (0.057) 
+RXVHKROG KHDG LV PDOH     �0.125

 (0.054) 
2EVHUYDWLRQV 1�728  1�279  2�501  
5�VTXDUHG 0.378  0.349  0.147  
1XPEHU RI FOXVWHUV 598  434  816  
)�WHVW S$)/ )/ 0 LQGH[ (S�YDOXH) 0.085  0.708  0.024  
)�WHVW S$)/ (S�YDOXH)     0.148  
)�WHVW )/ LQGH[ (S�YDOXH)         0.083   
Notes: 


 S�0.01� 

 S�0.05� 
 S�0.1. &OXVWHUHG VWDQGDUG HUURUV LQ SDUHQWKHVHV (DW WKH KRXVHKROG OHYHO). 7KH 
VDPH FRYDULDWHV DQG UHIHUHQFH FDWHJRULHV DUH XVHG DV LQ SUHYLRXV DQDO\VHV. 
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62 Chapter 2

F� (stimation results 
7DEOH 2$� 6: &ORVHG IRUP FRQVXPSWLRQ HVWLPDWLRQV (QRQ�GXUDEOH FRQVXPSWLRQ) 

  (1) (2) (3) (4) (5) (6) 
 VLQJOHV ) VH VLQJOHV 0 VH FRXSOHV VH 
)/ LQGH[ (0�4)� Z 0.040
 (0.021)   �0.009 (0.016) 
)/ LQGH[ (0�4)� P   0.035 (0.026) 0.056


 (0.015) 
S$)/ (1�5)� Z 0.011 (0.015)   �0.008 (0.011) 
S$)/ (1�5)� P   0.026 (0.021) 0.028

 (0.014) 
/RZ HGXFDWLRQ GXPP\� Z �0.029 (0.049)   0.048 (0.033) 
+LJK HGXFDWLRQ GXPP\� Z 0.064 (0.046)   0.049 (0.036) 
/RZ HGXFDWLRQ GXPP\� P   �0.050 (0.057) �0.004 (0.035) 
+LJK HGXFDWLRQ GXPP\� P   0.024 (0.060) 0.077

 (0.032) 
VXEMHFWLYH KHDOWK� Z �0.006 (0.023)   0.005 (0.016) 
+HDOWK\ %0, ( 1)� Z 0.037 (0.042)   0.014 (0.036) 
VXEMHFWLYH KHDOWK� P   �0.006 (0.033) 0.036

 (0.016) 
+HDOWK\ %0, ( 1)� P   �0.034 (0.052) 0.033 (0.045) 
0DUULHG ( 1)� Z 0.453

 (0.210)   �0.061 (0.048) 
'LYRUFHG�SHSDUDWHG ( 1)� Z �0.040 (0.052)   0.064 (0.113) 
:LGRZ 0.050 (0.063)   0.347

 (0.153) 
0DUULHG ( 1)� P   �0.278

 (0.130)   
'LYRUFHG�SHSDUDWHG ( 1)� P   �0.028 (0.053) �0.090 (0.112) 
:LGRZHU   0.009 (0.083) �0.367 (0.290) 
ZDYH 1 0.230


 (0.044) 0.220


 (0.048) 0.134


 (0.034) 
ZDYH 2 0.190


 (0.043) 0.155


 (0.044) 0.107


 (0.032) 
ZDYH 3 0.152


 (0.044) 0.161


 (0.045) 0.112


 (0.032) 
ZDYH 4 0.013 (0.042) �0.033 (0.042) �0.041 (0.033) 
1VW TXLQWLOH LQFRPH �0.431


 (0.058) �0.401


 (0.071) 0.017 (0.070) 
2QG TXLQWLOH LQFRPH �0.128


 (0.047) �0.185


 (0.057) �0.099

 (0.047) 
4WK TXLQWLOH LQFRPH 0.188


 (0.060) 0.220


 (0.063) 0.204


 (0.035) 
5WK TXLQWLOH LQFRPH 0.143 (0.102) 0.272


 (0.099) 0.407


 (0.040) 
� RI -RE�VHHNHUV (0�2) �0.019 (0.078) 0.042 (0.097) 0.111

 (0.050) 
� RI SWXGHQWV (0�2) �0.265

 (0.131) 0.146 (0.151) �0.062 (0.088) 
� RI 9ROXQWHHUV�+RPHPDNHUV (0�2) �0.121 (0.080) 0.152 (0.136) �0.025 (0.036) 
� RI 5HWLUHHV (0�2) �0.083 (0.081) �0.033 (0.113) 0.023 (0.034) 
� RI 0HPEHUV ZLWK (SDUWLDO) ZRUN GLVDELOLW\ (0�2) �0.103 (0.082) 0.102 (0.085) �0.104

 (0.050) 
SRPHWKLQJ HOVH (0�2) �0.070 (0.222) 0.237 (0.187) �0.040 (0.079) 
5HQWDO GZHOOLQJ ( 1) �0.156


 (0.042) �0.104

 (0.048) �0.063
 (0.036) 
&RVW�IUHH GZHOOLQJ ( 1) �0.180 (0.144) 0.208 (0.160) �0.372
 (0.226) 
&KLOGUHQ OLYLQJ DW KRPH ( 1) �0.136

 (0.062) �0.297


 (0.093) �0.213


 (0.039) 
+RXVHKROG KHDG LV PDOH     �0.006 (0.045) 
2EVHUYDWLRQV 1�728  1�279  2�501  
5�VTXDUHG 0.335  0.280  0.310  
1XPEHU RI FOXVWHUV 598  434  816  
)�WHVW S$)/ )/ 0 LQGH[ (S�YDOXH) 0.109  0.131  0.000  
)�WHVW S$)/ (S�YDOXH)     0.102  
)�WHVW )/ LQGH[ (S�YDOXH)         0.001   
Notes: 


 S�0.01� 

 S�0.05� 
 S�0.1. &OXVWHUHG VWDQGDUG HUURUV LQ SDUHQWKHVHV (DW WKH KRXVHKROG OHYHO). 7KH VDPH FRYDULDWHV 
DQG UHIHUHQFH FDWHJRULHV DUH XVHG DV LQ SUHYLRXV DQDO\VHV.  
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7DEOH 2$� 7: &ORVHG�IRUP FRQVXPSWLRQ HVWLPDWLRQV (WRWDO FRQVXPSWLRQ) 
  (1) (2) (3) (4) (5) (6) 
 VLQJOHV ) VH VLQJOHV 0 VH FRXSOHV VH 
)/ LQGH[ (0�4)� Z 0.029

 (0.013)   0.028 (0.022) 
)/ LQGH[ (0�4)� P   0.013 (0.016) 0.025 (0.018) 
S$)/ (1�5)� Z �0.010 (0.010)   �0.014 (0.014) 
S$)/ (1�5)� P   �0.001 (0.012) 0.032
 (0.017) 
/RZ HGXFDWLRQ GXPP\� Z �0.019 (0.032)   0.040 (0.041) 
+LJK HGXFDWLRQ GXPP\� Z 0.046 (0.031)   0.009 (0.052) 
/RZ HGXFDWLRQ GXPP\� P   �0.048 (0.038) 0.063 (0.043) 
+LJK HGXFDWLRQ GXPP\� P   �0.009 (0.035) 0.057 (0.042) 
VXEMHFWLYH KHDOWK� Z �0.000 (0.016)   0.010 (0.021) 
+HDOWK\ %0, ( 1)� Z 0.010 (0.028)   �0.003 (0.047) 
VXEMHFWLYH KHDOWK� P   0.020 (0.018) �0.004 (0.024) 
+HDOWK\ %0, ( 1)� P   �0.068
 (0.036) 0.067 (0.053) 
0DUULHG ( 1)� Z 0.174 (0.257)   0.001 (0.070) 
'LYRUFHG�SHSDUDWHG ( 1)� Z 0.005 (0.032)   �0.022 (0.222) 
:LGRZ �0.006 (0.040)   0.276 (0.252) 
0DUULHG ( 1)� P   �0.071 (0.121)   
'LYRUFHG�SHSDUDWHG ( 1)� P   0.099


 (0.034) �0.025 (0.217) 
:LGRZHU   0.111

 (0.051) �0.362 (0.291) 
ZDYH 1 0.066

 (0.026) 0.090


 (0.032) 0.114

 (0.048) 
ZDYH 2 0.054

 (0.025) 0.052
 (0.029) 0.056 (0.051) 
ZDYH 3 0.040 (0.025) 0.073


 (0.026) 0.096
 (0.049) 
ZDYH 4 0.001 (0.026) �0.003 (0.026) �0.012 (0.049) 
1VW TXLQWLOH LQFRPH �0.333


 (0.038) �0.325


 (0.040) 0.040 (0.079) 
2QG TXLQWLOH LQFRPH �0.118


 (0.032) �0.142


 (0.032) �0.060 (0.064) 
4WK TXLQWLOH LQFRPH 0.193


 (0.045) 0.177


 (0.040) 0.197


 (0.045) 
5WK TXLQWLOH LQFRPH 0.248


 (0.088) 0.223


 (0.076) 0.407


 (0.049) 
� RI -RE�VHHNHUV (0�2) �0.071 (0.061) 0.012 (0.063) 0.133
 (0.069) 
� RI SWXGHQWV (0�2) �0.120 (0.099) �0.077 (0.093) �0.144 (0.163) 
� RI 9ROXQWHHUV�+RPHPDNHUV (0�2) �0.107

 (0.052) 0.082 (0.085) 0.047 (0.040) 
� RI 5HWLUHHV (0�2) �0.140

 (0.055) �0.003 (0.066) 0.090

 (0.037) 
� RI 0HPEHUV ZLWK (SDUWLDO) ZRUN GLVDELOLW\ (0�2) �0.033 (0.043) 0.024 (0.047) �0.110 (0.078) 
SRPHWKLQJ HOVH (0�2) 0.018 (0.084) �0.016 (0.130) 0.068 (0.072) 
5HQWDO GZHOOLQJ ( 1) 0.012 (0.028) 0.020 (0.030) 0.076
 (0.040) 
&RVW�IUHH GZHOOLQJ ( 1) �0.173 (0.137) 0.045 (0.160) �0.193 (0.414) 
&KLOGUHQ OLYLQJ DW KRPH ( 1) �0.227


 (0.044) �0.265


 (0.050) �0.242


 (0.057) 
+RXVHKROG KHDG LV PDOH     �0.125

 (0.054) 
2EVHUYDWLRQV 1�728  1�279  2�501  
5�VTXDUHG 0.378  0.349  0.147  
1XPEHU RI FOXVWHUV 598  434  816  
)�WHVW S$)/ )/ 0 LQGH[ (S�YDOXH) 0.085  0.708  0.024  
)�WHVW S$)/ (S�YDOXH)     0.148  
)�WHVW )/ LQGH[ (S�YDOXH)         0.083   
Notes: 


 S�0.01� 

 S�0.05� 
 S�0.1. &OXVWHUHG VWDQGDUG HUURUV LQ SDUHQWKHVHV (DW WKH KRXVHKROG OHYHO). 7KH 
VDPH FRYDULDWHV DQG UHIHUHQFH FDWHJRULHV DUH XVHG DV LQ SUHYLRXV DQDO\VHV. 
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7DEOH 2$� 8: &ORVHG�IRUP FRQVXPSWLRQ HVWLPDWLRQV (IRRG FRQVXPSWLRQ) 
  (1) (2) (3) (4) (5) (6) 
 VLQJOHV ) VH VLQJOHV 0 VH FRXSOHV VH 
)/ LQGH[ (0�4)� Z 0.064


 (0.023)   �0.041
 (0.021) 
)/ LQGH[ (0�4)� P   0.085


 (0.029) 0.059


 (0.021) 
S$)/ (1�5)� Z 0.008 (0.019)   �0.010 (0.014) 
S$)/ (1�5)� P   0.016 (0.024) 0.018 (0.019) 
/RZ HGXFDWLRQ GXPP\� Z �0.016 (0.059)   �0.025 (0.043) 
+LJK HGXFDWLRQ GXPP\� Z �0.024 (0.052)   0.001 (0.043) 
/RZ HGXFDWLRQ GXPP\� P   �0.118
 (0.071) �0.032 (0.045) 
+LJK HGXFDWLRQ GXPP\� P   0.029 (0.065) 0.085

 (0.041) 
VXEMHFWLYH KHDOWK� Z 0.007 (0.026)   0.008 (0.020) 
+HDOWK\ %0, ( 1)� Z 0.003 (0.053)   �0.006 (0.045) 
VXEMHFWLYH KHDOWK� P   �0.033 (0.037) 0.025 (0.021) 
+HDOWK\ %0, ( 1)� P   0.016 (0.067) 0.057 (0.056) 
0DUULHG ( 1)� Z 0.347


 (0.127)   �0.020 (0.061) 
'LYRUFHG�SHSDUDWHG ( 1)� Z 0.012 (0.059)   �0.031 (0.129) 
:LGRZ 0.108 (0.076)   0.357
 (0.194) 
0DUULHG ( 1)� P   �0.009 (0.230)   
'LYRUFHG�SHSDUDWHG ( 1)� P   0.004 (0.065) 0.112 (0.119) 
:LGRZHU   �0.017 (0.104) �0.142 (0.450) 
ZDYH 1 0.074 (0.049) �0.040 (0.068) 0.069 (0.043) 
ZDYH 2 0.005 (0.049) �0.017 (0.060) 0.053 (0.040) 
ZDYH 3 0.010 (0.049) �0.057 (0.059) 0.072
 (0.039) 
ZDYH 4 0.033 (0.046) �0.115
 (0.061) �0.004 (0.040) 
1VW TXLQWLOH LQFRPH �0.326


 (0.064) �0.317


 (0.087) �0.055 (0.080) 
2QG TXLQWLOH LQFRPH �0.084 (0.055) �0.127
 (0.072) �0.133

 (0.064) 
4WK TXLQWLOH LQFRPH 0.153

 (0.067) 0.170

 (0.074) 0.124


 (0.046) 
5WK TXLQWLOH LQFRPH �0.037 (0.108) 0.132 (0.116) 0.232


 (0.052) 
� RI -RE�VHHNHUV (0�2) 0.067 (0.090) 0.042 (0.104) 0.093
 (0.056) 
� RI SWXGHQWV (0�2) 0.008 (0.119) 0.192 (0.186) 0.068 (0.109) 
� RI 9ROXQWHHUV�+RPHPDNHUV (0�2) �0.054 (0.107) 0.289
 (0.150) �0.005 (0.044) 
� RI 5HWLUHHV (0�2) 0.064 (0.102) 0.091 (0.103) 0.032 (0.041) 
� RI 0HPEHUV ZLWK (SDUWLDO) ZRUN GLVDELOLW\ (0�2) �0.021 (0.079) 0.092 (0.110) �0.025 (0.062) 
SRPHWKLQJ HOVH (0�2) �0.189 (0.214) 0.459 (0.328) �0.020 (0.064) 
5HQWDO GZHOOLQJ ( 1) �0.095
 (0.049) 0.008 (0.061) �0.012 (0.051) 
&RVW�IUHH GZHOOLQJ ( 1) �0.035 (0.154) 0.168 (0.184) �0.358

 (0.179) 
&KLOGUHQ OLYLQJ DW KRPH ( 1) 0.029 (0.070) �0.065 (0.080) �0.164


 (0.050) 
+RXVHKROG KHDG LV PDOH     �0.034 (0.049) 
2EVHUYDWLRQV (1XPEHU RI FOXVWHUV) 1�728 (598)  1�279 (434)  2�501 (816)  
5�VTXDUHG 0.175  0.170  0.172  
)�WHVW S$)/ )/ 0 LQGH[ (S�YDOXH) 0.011  0.006  0.007  
)�WHVW S$)/ (S�YDOXH)     0.544  
)�WHVW )/ LQGH[ (S�YDOXH)         0.007   
Notes: 


 S�0.01� 

 S�0.05� 
 S�0.1. &OXVWHUHG VWDQGDUG HUURUV LQ SDUHQWKHVHV (DW WKH KRXVHKROG OHYHO). 7KH VDPH FRYDULDWHV DQG UHIHUHQFH 
FDWHJRULHV DUH XVHG DV LQ SUHYLRXV DQDO\VHV. 
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Know more, spend more?

7DEOH 2$� 9: &RQVXPSWLRQ JURZWK HVWLPDWLRQV (DOO FRQVXPSWLRQ PHDVXUHV) 
  (1) (2) (3) (4) (5) (6) 

 1RQ�GXUDEOHV VH 7RWDO VH )RRG VH 
)/ LQGH[ (0�4)� Z �0.005 (0.008) �0.010 (0.009) 0.012 (0.009) 
)/ LQGH[ (0�4)� P 0.004 (0.009) �0.009 (0.010) �0.015 (0.012) 
S$)/ (1�5)� Z 0.001 (0.005) �0.005 (0.007) �0.014

 (0.007) 
S$)/ (1�5)� P 0.006 (0.008) 0.006 (0.009) 0.012 (0.011) 
&KDQJH LQ VXEMHFWLYH KHDOWK� Z �0.032 (0.024) �0.013 (0.031) �0.018 (0.029) 
&KDQJH LQ REMHFWLYH KHDOWK� Z �0.030 (0.052) 0.053 (0.052) 0.046 (0.073) 
&KDQJH LQ VXEMHFWLYH KHDOWK� P 0.010 (0.021) 0.022 (0.027) 0.056
 (0.030) 
&KDQJH LQ REMHFWLYH KHDOWK� P �0.087 (0.073) 0.001 (0.138) �0.061 (0.092) 
/RZ HGXFDWLRQ GXPP\� Z 0.012 (0.016) 0.003 (0.019) �0.037
 (0.021) 
+LJK HGXFDWLRQ GXPP\� Z �0.003 (0.018) �0.016 (0.024) �0.031 (0.023) 
/RZ HGXFDWLRQ GXPP\� P 0.014 (0.020) 0.025 (0.022) 0.005 (0.027) 
+LJK HGXFDWLRQ GXPP\� P 0.024 (0.017) 0.027 (0.024) 0.019 (0.022) 
&KDQJH LQ ZKHWKHU PDUULHG� P �0.187 (0.161) �0.122
 (0.066) �0.272


 (0.090) 
&KDQJH LQ ZKHWKHU ZLGRZHU 0.448


 (0.130) 0.004 (0.047) 0.874


 (0.057) 
&KDQJH LQ ZKHWKHU QHYHU PDUULHG� P �1.046

 (0.433) �0.202 (0.297) �0.499
 (0.257) 
&KDQJH LQ ZKHWKHU PDUULHG� Z 0.368
 (0.201) 0.342


 (0.130) �0.497 (0.362) 
&KDQJH LQ ZKHWKHU ZLGRZ 0.950


 (0.323) 0.811


 (0.133) �0.090 (0.378) 
&KDQJH LQ ZKHWKHU QHYHU PDUULHG� Z 1.197


 (0.431) 0.764


 (0.134) �0.483 (0.392) 
+RXVHKROG KHDG LV PDOH �0.042 (0.027) �0.061

 (0.029) �0.010 (0.036) 
+RXVHKROG W\SH 0.005 (0.010) 0.018 (0.012) 0.007 (0.012) 
&KDQJH LQ ZKHWKHU NLGV OLYH DW KRPH RU QRW �0.357


 (0.138) �0.254

 (0.100) 0.020 (0.161) 
&KDQJH LQ � RI -RE VHHNHUV �0.107 (0.077) �0.132 (0.081) �0.122
 (0.067) 
&KDQJH LQ � RI SWXGHQWV �0.199 (0.168) �0.137 (0.124) �0.470

 (0.201) 
&KDQJH LQ � RI $GXOWV ZLWK XQSDLG ZRUN 0.037 (0.078) �0.043 (0.121) �0.066 (0.091) 
&KDQJH LQ � RI 5HWLUHHV 0.105 (0.064) 0.042 (0.072) 0.071 (0.078) 
&KDQJH LQ � RI DGXOWV ZLWK (3DUWLDO) :RUN GLVDELOLW\ 0.005 (0.120) �0.040 (0.080) �0.004 (0.115) 
&KDQJH LQ � RI DGXOWV GRLQJ SRPHWKLQJ HOVH 0.106 (0.140) 0.005 (0.097) �0.073 (0.178) 
&KDQJH LQ ZKHWKHU UHQWDO GZHOOLQJ 0.019 (0.153) 0.077 (0.115) 0.188 (0.204) 
&KDQJH LQ ZKHWKHU FRVW�IUHH GZHOOLQJ 0.353 (0.290) 0.088 (0.160) 0.007 (0.337) 
2EVHUYDWLRQV 2�755  2�755  2�755  
5�VTXDUHG 0.014  0.008  0.016  
)�WHVW )/(P) )/(Z) 0 (S�YDOXH) 0.776  0.390  0.264  
)�WHVW S$)/(P) S$)/(Z) 0 (S�YDOXH) 0.796  0.598  0.053  
)�WHVW S$)/ )/ 0 (S�YDOXH) 0.715   0.401   0.193   
Notes: 


 S�0.01� 

 S�0.05� 
 S�0.1. &OXVWHUHG VWDQGDUG HUURUV LQ SDUHQWKHVHV (DW WKH KRXVHKROG OHYHO IRU 1426 FOXVWHUV). 7KH 
VDPH FRYDULDWHV DQG UHIHUHQFH FDWHJRULHV DUH XVHG DV LQ SUHYLRXV DQDO\VHV. 
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7DEOH 2$� 8: &ORVHG�IRUP FRQVXPSWLRQ HVWLPDWLRQV (IRRG FRQVXPSWLRQ) 
  (1) (2) (3) (4) (5) (6) 
 VLQJOHV ) VH VLQJOHV 0 VH FRXSOHV VH 
)/ LQGH[ (0�4)� Z 0.064


 (0.023)   �0.041
 (0.021) 
)/ LQGH[ (0�4)� P   0.085


 (0.029) 0.059


 (0.021) 
S$)/ (1�5)� Z 0.008 (0.019)   �0.010 (0.014) 
S$)/ (1�5)� P   0.016 (0.024) 0.018 (0.019) 
/RZ HGXFDWLRQ GXPP\� Z �0.016 (0.059)   �0.025 (0.043) 
+LJK HGXFDWLRQ GXPP\� Z �0.024 (0.052)   0.001 (0.043) 
/RZ HGXFDWLRQ GXPP\� P   �0.118
 (0.071) �0.032 (0.045) 
+LJK HGXFDWLRQ GXPP\� P   0.029 (0.065) 0.085

 (0.041) 
VXEMHFWLYH KHDOWK� Z 0.007 (0.026)   0.008 (0.020) 
+HDOWK\ %0, ( 1)� Z 0.003 (0.053)   �0.006 (0.045) 
VXEMHFWLYH KHDOWK� P   �0.033 (0.037) 0.025 (0.021) 
+HDOWK\ %0, ( 1)� P   0.016 (0.067) 0.057 (0.056) 
0DUULHG ( 1)� Z 0.347


 (0.127)   �0.020 (0.061) 
'LYRUFHG�SHSDUDWHG ( 1)� Z 0.012 (0.059)   �0.031 (0.129) 
:LGRZ 0.108 (0.076)   0.357
 (0.194) 
0DUULHG ( 1)� P   �0.009 (0.230)   
'LYRUFHG�SHSDUDWHG ( 1)� P   0.004 (0.065) 0.112 (0.119) 
:LGRZHU   �0.017 (0.104) �0.142 (0.450) 
ZDYH 1 0.074 (0.049) �0.040 (0.068) 0.069 (0.043) 
ZDYH 2 0.005 (0.049) �0.017 (0.060) 0.053 (0.040) 
ZDYH 3 0.010 (0.049) �0.057 (0.059) 0.072
 (0.039) 
ZDYH 4 0.033 (0.046) �0.115
 (0.061) �0.004 (0.040) 
1VW TXLQWLOH LQFRPH �0.326


 (0.064) �0.317


 (0.087) �0.055 (0.080) 
2QG TXLQWLOH LQFRPH �0.084 (0.055) �0.127
 (0.072) �0.133

 (0.064) 
4WK TXLQWLOH LQFRPH 0.153

 (0.067) 0.170

 (0.074) 0.124


 (0.046) 
5WK TXLQWLOH LQFRPH �0.037 (0.108) 0.132 (0.116) 0.232


 (0.052) 
� RI -RE�VHHNHUV (0�2) 0.067 (0.090) 0.042 (0.104) 0.093
 (0.056) 
� RI SWXGHQWV (0�2) 0.008 (0.119) 0.192 (0.186) 0.068 (0.109) 
� RI 9ROXQWHHUV�+RPHPDNHUV (0�2) �0.054 (0.107) 0.289
 (0.150) �0.005 (0.044) 
� RI 5HWLUHHV (0�2) 0.064 (0.102) 0.091 (0.103) 0.032 (0.041) 
� RI 0HPEHUV ZLWK (SDUWLDO) ZRUN GLVDELOLW\ (0�2) �0.021 (0.079) 0.092 (0.110) �0.025 (0.062) 
SRPHWKLQJ HOVH (0�2) �0.189 (0.214) 0.459 (0.328) �0.020 (0.064) 
5HQWDO GZHOOLQJ ( 1) �0.095
 (0.049) 0.008 (0.061) �0.012 (0.051) 
&RVW�IUHH GZHOOLQJ ( 1) �0.035 (0.154) 0.168 (0.184) �0.358

 (0.179) 
&KLOGUHQ OLYLQJ DW KRPH ( 1) 0.029 (0.070) �0.065 (0.080) �0.164


 (0.050) 
+RXVHKROG KHDG LV PDOH     �0.034 (0.049) 
2EVHUYDWLRQV (1XPEHU RI FOXVWHUV) 1�728 (598)  1�279 (434)  2�501 (816)  
5�VTXDUHG 0.175  0.170  0.172  
)�WHVW S$)/ )/ 0 LQGH[ (S�YDOXH) 0.011  0.006  0.007  
)�WHVW S$)/ (S�YDOXH)     0.544  
)�WHVW )/ LQGH[ (S�YDOXH)         0.007   
Notes: 


 S�0.01� 

 S�0.05� 
 S�0.1. &OXVWHUHG VWDQGDUG HUURUV LQ SDUHQWKHVHV (DW WKH KRXVHKROG OHYHO). 7KH VDPH FRYDULDWHV DQG UHIHUHQFH 
FDWHJRULHV DUH XVHG DV LQ SUHYLRXV DQDO\VHV. 
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Know more, spend more?

7DEOH 2$� 9: &RQVXPSWLRQ JURZWK HVWLPDWLRQV (DOO FRQVXPSWLRQ PHDVXUHV) 
  (1) (2) (3) (4) (5) (6) 

 1RQ�GXUDEOHV VH 7RWDO VH )RRG VH 
)/ LQGH[ (0�4)� Z �0.005 (0.008) �0.010 (0.009) 0.012 (0.009) 
)/ LQGH[ (0�4)� P 0.004 (0.009) �0.009 (0.010) �0.015 (0.012) 
S$)/ (1�5)� Z 0.001 (0.005) �0.005 (0.007) �0.014

 (0.007) 
S$)/ (1�5)� P 0.006 (0.008) 0.006 (0.009) 0.012 (0.011) 
&KDQJH LQ VXEMHFWLYH KHDOWK� Z �0.032 (0.024) �0.013 (0.031) �0.018 (0.029) 
&KDQJH LQ REMHFWLYH KHDOWK� Z �0.030 (0.052) 0.053 (0.052) 0.046 (0.073) 
&KDQJH LQ VXEMHFWLYH KHDOWK� P 0.010 (0.021) 0.022 (0.027) 0.056
 (0.030) 
&KDQJH LQ REMHFWLYH KHDOWK� P �0.087 (0.073) 0.001 (0.138) �0.061 (0.092) 
/RZ HGXFDWLRQ GXPP\� Z 0.012 (0.016) 0.003 (0.019) �0.037
 (0.021) 
+LJK HGXFDWLRQ GXPP\� Z �0.003 (0.018) �0.016 (0.024) �0.031 (0.023) 
/RZ HGXFDWLRQ GXPP\� P 0.014 (0.020) 0.025 (0.022) 0.005 (0.027) 
+LJK HGXFDWLRQ GXPP\� P 0.024 (0.017) 0.027 (0.024) 0.019 (0.022) 
&KDQJH LQ ZKHWKHU PDUULHG� P �0.187 (0.161) �0.122
 (0.066) �0.272


 (0.090) 
&KDQJH LQ ZKHWKHU ZLGRZHU 0.448


 (0.130) 0.004 (0.047) 0.874


 (0.057) 
&KDQJH LQ ZKHWKHU QHYHU PDUULHG� P �1.046

 (0.433) �0.202 (0.297) �0.499
 (0.257) 
&KDQJH LQ ZKHWKHU PDUULHG� Z 0.368
 (0.201) 0.342


 (0.130) �0.497 (0.362) 
&KDQJH LQ ZKHWKHU ZLGRZ 0.950


 (0.323) 0.811


 (0.133) �0.090 (0.378) 
&KDQJH LQ ZKHWKHU QHYHU PDUULHG� Z 1.197


 (0.431) 0.764


 (0.134) �0.483 (0.392) 
+RXVHKROG KHDG LV PDOH �0.042 (0.027) �0.061

 (0.029) �0.010 (0.036) 
+RXVHKROG W\SH 0.005 (0.010) 0.018 (0.012) 0.007 (0.012) 
&KDQJH LQ ZKHWKHU NLGV OLYH DW KRPH RU QRW �0.357


 (0.138) �0.254

 (0.100) 0.020 (0.161) 
&KDQJH LQ � RI -RE VHHNHUV �0.107 (0.077) �0.132 (0.081) �0.122
 (0.067) 
&KDQJH LQ � RI SWXGHQWV �0.199 (0.168) �0.137 (0.124) �0.470

 (0.201) 
&KDQJH LQ � RI $GXOWV ZLWK XQSDLG ZRUN 0.037 (0.078) �0.043 (0.121) �0.066 (0.091) 
&KDQJH LQ � RI 5HWLUHHV 0.105 (0.064) 0.042 (0.072) 0.071 (0.078) 
&KDQJH LQ � RI DGXOWV ZLWK (3DUWLDO) :RUN GLVDELOLW\ 0.005 (0.120) �0.040 (0.080) �0.004 (0.115) 
&KDQJH LQ � RI DGXOWV GRLQJ SRPHWKLQJ HOVH 0.106 (0.140) 0.005 (0.097) �0.073 (0.178) 
&KDQJH LQ ZKHWKHU UHQWDO GZHOOLQJ 0.019 (0.153) 0.077 (0.115) 0.188 (0.204) 
&KDQJH LQ ZKHWKHU FRVW�IUHH GZHOOLQJ 0.353 (0.290) 0.088 (0.160) 0.007 (0.337) 
2EVHUYDWLRQV 2�755  2�755  2�755  
5�VTXDUHG 0.014  0.008  0.016  
)�WHVW )/(P) )/(Z) 0 (S�YDOXH) 0.776  0.390  0.264  
)�WHVW S$)/(P) S$)/(Z) 0 (S�YDOXH) 0.796  0.598  0.053  
)�WHVW S$)/ )/ 0 (S�YDOXH) 0.715   0.401   0.193   
Notes: 


 S�0.01� 

 S�0.05� 
 S�0.1. &OXVWHUHG VWDQGDUG HUURUV LQ SDUHQWKHVHV (DW WKH KRXVHKROG OHYHO IRU 1426 FOXVWHUV). 7KH 
VDPH FRYDULDWHV DQG UHIHUHQFH FDWHJRULHV DUH XVHG DV LQ SUHYLRXV DQDO\VHV. 
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2

Know more, spend more?

7DEOH 2$� 11: &ORVHG�IRUP HVWLPDWLRQV (WRWDO FRQVXPSWLRQ) ZLWK LQWHUDFWLRQV RI (VHOI�DVVHVVHG) 
ILQDQFLDO OLWHUDF\ ZLWKLQ FRXSOHV 

  (1) (2) (3) 
    ൫	�������୵ −�	��Ç����୵തതതതതതതതതതതതത൯ כ ൫	�������୫ −�	��Ç����୫തതതതതതതതതതതതത൯ 0.023  0.022 

 (0.015)  (0.015) 
)/ LQGH[ (0�4)� Z 0.021  0.025 

 (0.023)  (0.022) 
)/ LQGH[ (0�4)� P 0.033
  0.025 

 (0.018)  (0.018) ��	�୵ −���	�୵തതതതതതതതത כ ��	�୫ −���	�୫തതതതതതതതത  0.008 0.008 
  (0.012) (0.013) 

S$)/ (1�5)� Z  �0.012 �0.014 
  (0.014) (0.014) 

S$)/ (1�5)� P  0.037

 0.032
 
   (0.017) (0.018) 
2EVHUYDWLRQV 2�501 2�501 2�501 
5�VTXDUHG 0.147 0.147 0.150 
)�WHVW )/ LQGH[ Z (S�YDOXH) 0.174  0.147 
)�WHVW )/ LQGH[ P (S�YDOXH) 0.058  0.138 
)�WHVW S$)/ Z (S�YDOXH)  0.629 0.546 
)�WHVW S$)/ P (S�YDOXH)   0.109 0.190 
Notes: 


 S�0.01� 

 S�0.05� 
 S�0.1. &OXVWHUHG VWDQGDUG HUURUV LQ SDUHQWKHVHV (DW WKH KRXVHKROG OHYHO� 816 
FOXVWHUV). 7KH ILQDQFLDO OLWHUDF\ LQGH[ LV LQ GHYLDWLRQ RI LWV PHDQ. :H UHSRUW WKH HVWLPDWHG FRHIILFLHQWV� QRW 
PDUJLQDO HIIHFWV. :H XVH WKH VDPH VHW RI LQGHSHQGHQW YDULDEOHV DV LQ SUHYLRXV DQDO\VHV. 

 

7DEOH 2$� 12: &ORVHG�IRUP HVWLPDWLRQV (IRRG FRQVXPSWLRQ) ZLWK LQWHUDFWLRQV RI (VHOI�DVVHVVHG) 
ILQDQFLDO OLWHUDF\ ZLWKLQ FRXSOHV 

  (1) (2) (3) 
    ൫	�������୵ −�	��Ç����୵തതതതതതതതതതതതത൯ כ ൫	�������୫ −�	��Ç����୫തതതതതതതതതതതതത൯ �0.022  �0.024 

 (0.017)  (0.017) 
)/ LQGH[ (0�4)� Z �0.042

  �0.039
 

 (0.021)  (0.021) 
)/ LQGH[ (0�4)� P 0.059


  0.055


 

 (0.020)  (0.021) ��	�୵ −���	�୵തതതതതതതതത כ ��	�୫ −���	�୫തതതതതതതതത  0.009 0.013 
  (0.013) (0.014) 

S$)/ (1�5)� Z  �0.018 �0.012 
  (0.014) (0.014) 

S$)/ (1�5)� P  0.029 0.019 
   (0.018) (0.019) 
2EVHUYDWLRQV 2�501 2�501 2�501 
5�VTXDUHG 0.175 0.169 0.177 
)�WHVW )/ LQGH[ Z (S�YDOXH) 0.049  0.064 
)�WHVW )/ LQGH[ P (S�YDOXH) 0.004  0.007 
)�WHVW S$)/ Z (S�YDOXH)  0.361 0.501 
)�WHVW S$)/ P (S�YDOXH)   0.285 0.468 
Notes: 


 S�0.01� 

 S�0.05� 
 S�0.1. &OXVWHUHG VWDQGDUG HUURUV LQ SDUHQWKHVHV (DW WKH KRXVHKROG OHYHO� 816 
FOXVWHUV). 7KH ILQDQFLDO OLWHUDF\ LQGH[ LV LQ GHYLDWLRQ RI LWV PHDQ. :H UHSRUW WKH HVWLPDWHG FRHIILFLHQWV� QRW 
PDUJLQDO HIIHFWV. :H XVH WKH VDPH VHW RI LQGHSHQGHQW YDULDEOHV DV LQ SUHYLRXV DQDO\VHV. 
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2

Know more, spend more?

7DEOH 2$� 11: &ORVHG�IRUP HVWLPDWLRQV (WRWDO FRQVXPSWLRQ) ZLWK LQWHUDFWLRQV RI (VHOI�DVVHVVHG) 
ILQDQFLDO OLWHUDF\ ZLWKLQ FRXSOHV 

  (1) (2) (3) 
    ൫	�������୵ −�	��Ç����୵തതതതതതതതതതതതത൯ כ ൫	�������୫ −�	��Ç����୫തതതതതതതതതതതതത൯ 0.023  0.022 

 (0.015)  (0.015) 
)/ LQGH[ (0�4)� Z 0.021  0.025 

 (0.023)  (0.022) 
)/ LQGH[ (0�4)� P 0.033
  0.025 

 (0.018)  (0.018) ��	�୵ −���	�୵തതതതതതതതത כ ��	�୫ −���	�୫തതതതതതതതത  0.008 0.008 
  (0.012) (0.013) 

S$)/ (1�5)� Z  �0.012 �0.014 
  (0.014) (0.014) 

S$)/ (1�5)� P  0.037

 0.032
 
   (0.017) (0.018) 
2EVHUYDWLRQV 2�501 2�501 2�501 
5�VTXDUHG 0.147 0.147 0.150 
)�WHVW )/ LQGH[ Z (S�YDOXH) 0.174  0.147 
)�WHVW )/ LQGH[ P (S�YDOXH) 0.058  0.138 
)�WHVW S$)/ Z (S�YDOXH)  0.629 0.546 
)�WHVW S$)/ P (S�YDOXH)   0.109 0.190 
Notes: 


 S�0.01� 

 S�0.05� 
 S�0.1. &OXVWHUHG VWDQGDUG HUURUV LQ SDUHQWKHVHV (DW WKH KRXVHKROG OHYHO� 816 
FOXVWHUV). 7KH ILQDQFLDO OLWHUDF\ LQGH[ LV LQ GHYLDWLRQ RI LWV PHDQ. :H UHSRUW WKH HVWLPDWHG FRHIILFLHQWV� QRW 
PDUJLQDO HIIHFWV. :H XVH WKH VDPH VHW RI LQGHSHQGHQW YDULDEOHV DV LQ SUHYLRXV DQDO\VHV. 

 

7DEOH 2$� 12: &ORVHG�IRUP HVWLPDWLRQV (IRRG FRQVXPSWLRQ) ZLWK LQWHUDFWLRQV RI (VHOI�DVVHVVHG) 
ILQDQFLDO OLWHUDF\ ZLWKLQ FRXSOHV 

  (1) (2) (3) 
    ൫	�������୵ −�	��Ç����୵തതതതതതതതതതതതത൯ כ ൫	�������୫ −�	��Ç����୫തതതതതതതതതതതതത൯ �0.022  �0.024 

 (0.017)  (0.017) 
)/ LQGH[ (0�4)� Z �0.042

  �0.039
 

 (0.021)  (0.021) 
)/ LQGH[ (0�4)� P 0.059


  0.055


 

 (0.020)  (0.021) ��	�୵ −���	�୵തതതതതതതതത כ ��	�୫ −���	�୫തതതതതതതതത  0.009 0.013 
  (0.013) (0.014) 

S$)/ (1�5)� Z  �0.018 �0.012 
  (0.014) (0.014) 

S$)/ (1�5)� P  0.029 0.019 
   (0.018) (0.019) 
2EVHUYDWLRQV 2�501 2�501 2�501 
5�VTXDUHG 0.175 0.169 0.177 
)�WHVW )/ LQGH[ Z (S�YDOXH) 0.049  0.064 
)�WHVW )/ LQGH[ P (S�YDOXH) 0.004  0.007 
)�WHVW S$)/ Z (S�YDOXH)  0.361 0.501 
)�WHVW S$)/ P (S�YDOXH)   0.285 0.468 
Notes: 


 S�0.01� 

 S�0.05� 
 S�0.1. &OXVWHUHG VWDQGDUG HUURUV LQ SDUHQWKHVHV (DW WKH KRXVHKROG OHYHO� 816 
FOXVWHUV). 7KH ILQDQFLDO OLWHUDF\ LQGH[ LV LQ GHYLDWLRQ RI LWV PHDQ. :H UHSRUW WKH HVWLPDWHG FRHIILFLHQWV� QRW 
PDUJLQDO HIIHFWV. :H XVH WKH VDPH VHW RI LQGHSHQGHQW YDULDEOHV DV LQ SUHYLRXV DQDO\VHV. 
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7DEOH 2$� 14: &ORVHG�IRUP HVWLPDWLRQV LQFOXGLQJ LQWHUHVW LQ )/: WRWDO KRXVHKROG FRQVXPSWLRQ 
  (1) (2) (3) (4) (5) (6) 
 VLQJOHV ) VH VLQJOHV 0 VH FRXSOHV VH 
S$)/ (1�5)� Z �0.010 (0.010)   �0.018 (0.014) 
)/ LQGH[ (0�4)� Z 0.028

 (0.014)   0.021 (0.022) 
S$)/ (1�5)� P   0.000 (0.012) 0.028 (0.019) 
)/ LQGH[ (0�4)� P   0.014 (0.016) 0.022 (0.018) 
)/: LQWHUHVWLQJ VXEMHFW"� Z 0.002 (0.009)   0.016 (0.015) 
)/: LQWHUHVWLQJ VXEMHFW"� P   �0.007 (0.012) 0.023 (0.018) 
2EVHUYDWLRQV (1XPEHU RI FOXVWHUV) 1�728 (598)  1�279 (434)  2�501 (816)  
5�VTXDUHG 0.378  0.350  0.149  
)�WHVW S$)/ )/ 0 LQGH[ (S�YDOXH) 0.097  0.670  0.075  
)�WHVW S$)/ (S�YDOXH)     0.208  
)�WHVW )/ LQGH[ (S�YDOXH)         0.189   
Notes: 


 S�0.01� 

 S�0.05� 
 S�0.1. &OXVWHUHG VWDQGDUG HUURUV LQ SDUHQWKHVHV (DW WKH KRXVHKROG OHYHO). 7KH 
VDPH FRYDULDWHV DQG UHIHUHQFH FDWHJRULHV DUH XVHG DV LQ SUHYLRXV DQDO\VHV.  

 

7DEOH 2$� 15: &ORVHG�IRUP HVWLPDWLRQV LQFOXGLQJ LQWHUHVW LQ )/: IRRG FRQVXPSWLRQ 
  (1) (2) (3) (4) (5) (6) 
 VLQJOHV ) VH VLQJOHV 0 VH FRXSOHV VH 
S$)/ (1�5)� Z 0.012 (0.020)   �0.016 (0.015) 
)/ LQGH[ (0�4)� Z 0.070


 (0.023)   �0.049

 (0.022) 
S$)/ (1�5)� P   0.020 (0.023) 0.020 (0.019) 
)/ LQGH[ (0�4)� P   0.090


 (0.030) 0.059


 (0.021) 
)/: LQWHUHVWLQJ VXEMHFW"� Z �0.019 (0.018)   0.024 (0.015) 
)/: LQWHUHVWLQJ VXEMHFW"� P   �0.024 (0.023) 0.003 (0.017) 
2EVHUYDWLRQV (1XPEHU RI FOXVWHUV) 1�728 (598)  1�279 (434)  2�501 (816)  
5�VTXDUHG 0.177  0.171  0.174  
)�WHVW S$)/ )/ 0 LQGH[ (S�YDOXH) 0.006  0.003  0.003  
)�WHVW S$)/ (S�YDOXH)     0.384  
)�WHVW )/ LQGH[ (S�YDOXH)         0.004   
Notes: 


 S�0.01� 

 S�0.05� 
 S�0.1. &OXVWHUHG VWDQGDUG HUURUV LQ SDUHQWKHVHV (DW WKH KRXVHKROG OHYHO). 7KH 
VDPH FRYDULDWHV DQG UHIHUHQFH FDWHJRULHV DUH XVHG DV LQ SUHYLRXV DQDO\VHV.  

 

7DEOH 2$� 16: &RQVXPSWLRQ JURZWK HVWLPDWLRQV LQFOXGLQJ LQWHUHVW LQ )/: WRWDO KRXVHKROG DQG 
IRRG FRQVXPSWLRQ 

  (1) (2) (3) (4) 
  7RWDO VH )RRG VH 
S$)/ (1�5)� Z �0.016 (0.011) �0.026


 (0.010) 
)/ LQGH[ (0�4)� Z �0.012 (0.017) 0.014 (0.015) 
S$)/ (1�5)� P �0.002 (0.015) �0.011 (0.012) 
)/ LQGH[ (0�4)� P �0.019 (0.017) �0.020 (0.017) 
)/: LQWHUHVWLQJ VXEMHFW"� Z 0.014 (0.011) 0.006 (0.011) 
)/: LQWHUHVWLQJ VXEMHFW"� P �0.001 (0.014) �0.003 (0.011) 
2EVHUYDWLRQV 1�252  1�252  
5�VTXDUHG 0.011  0.017  
)�WHVW )/(P) )/(Z) 0 (S�YDOXH) 0.215  0.405  
)�WHVW S$)/(P) S$)/(Z) 0 (S�YDOXH) 0.318  0.015  
)�WHVW S$)/ )/ 0 (S�YDOXH) 0.171   0.051   
Notes: 


 S�0.01� 

 S�0.05� 
 S�0.1. &OXVWHUHG VWDQGDUG HUURUV LQ SDUHQWKHVHV (DW WKH KRXVHKROG OHYHO� 660 
FOXVWHUV). 7KH VDPH FRYDULDWHV DQG UHIHUHQFH FDWHJRULHV DUH XVHG DV LQ SUHYLRXV DQDO\VHV. 
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7DEOH 2$� 14: &ORVHG�IRUP HVWLPDWLRQV LQFOXGLQJ LQWHUHVW LQ )/: WRWDO KRXVHKROG FRQVXPSWLRQ 
  (1) (2) (3) (4) (5) (6) 
 VLQJOHV ) VH VLQJOHV 0 VH FRXSOHV VH 
S$)/ (1�5)� Z �0.010 (0.010)   �0.018 (0.014) 
)/ LQGH[ (0�4)� Z 0.028

 (0.014)   0.021 (0.022) 
S$)/ (1�5)� P   0.000 (0.012) 0.028 (0.019) 
)/ LQGH[ (0�4)� P   0.014 (0.016) 0.022 (0.018) 
)/: LQWHUHVWLQJ VXEMHFW"� Z 0.002 (0.009)   0.016 (0.015) 
)/: LQWHUHVWLQJ VXEMHFW"� P   �0.007 (0.012) 0.023 (0.018) 
2EVHUYDWLRQV (1XPEHU RI FOXVWHUV) 1�728 (598)  1�279 (434)  2�501 (816)  
5�VTXDUHG 0.378  0.350  0.149  
)�WHVW S$)/ )/ 0 LQGH[ (S�YDOXH) 0.097  0.670  0.075  
)�WHVW S$)/ (S�YDOXH)     0.208  
)�WHVW )/ LQGH[ (S�YDOXH)         0.189   
Notes: 


 S�0.01� 

 S�0.05� 
 S�0.1. &OXVWHUHG VWDQGDUG HUURUV LQ SDUHQWKHVHV (DW WKH KRXVHKROG OHYHO). 7KH 
VDPH FRYDULDWHV DQG UHIHUHQFH FDWHJRULHV DUH XVHG DV LQ SUHYLRXV DQDO\VHV.  

 

7DEOH 2$� 15: &ORVHG�IRUP HVWLPDWLRQV LQFOXGLQJ LQWHUHVW LQ )/: IRRG FRQVXPSWLRQ 
  (1) (2) (3) (4) (5) (6) 
 VLQJOHV ) VH VLQJOHV 0 VH FRXSOHV VH 
S$)/ (1�5)� Z 0.012 (0.020)   �0.016 (0.015) 
)/ LQGH[ (0�4)� Z 0.070


 (0.023)   �0.049

 (0.022) 
S$)/ (1�5)� P   0.020 (0.023) 0.020 (0.019) 
)/ LQGH[ (0�4)� P   0.090


 (0.030) 0.059


 (0.021) 
)/: LQWHUHVWLQJ VXEMHFW"� Z �0.019 (0.018)   0.024 (0.015) 
)/: LQWHUHVWLQJ VXEMHFW"� P   �0.024 (0.023) 0.003 (0.017) 
2EVHUYDWLRQV (1XPEHU RI FOXVWHUV) 1�728 (598)  1�279 (434)  2�501 (816)  
5�VTXDUHG 0.177  0.171  0.174  
)�WHVW S$)/ )/ 0 LQGH[ (S�YDOXH) 0.006  0.003  0.003  
)�WHVW S$)/ (S�YDOXH)     0.384  
)�WHVW )/ LQGH[ (S�YDOXH)         0.004   
Notes: 


 S�0.01� 

 S�0.05� 
 S�0.1. &OXVWHUHG VWDQGDUG HUURUV LQ SDUHQWKHVHV (DW WKH KRXVHKROG OHYHO). 7KH 
VDPH FRYDULDWHV DQG UHIHUHQFH FDWHJRULHV DUH XVHG DV LQ SUHYLRXV DQDO\VHV.  

 

7DEOH 2$� 16: &RQVXPSWLRQ JURZWK HVWLPDWLRQV LQFOXGLQJ LQWHUHVW LQ )/: WRWDO KRXVHKROG DQG 
IRRG FRQVXPSWLRQ 

  (1) (2) (3) (4) 
  7RWDO VH )RRG VH 
S$)/ (1�5)� Z �0.016 (0.011) �0.026


 (0.010) 
)/ LQGH[ (0�4)� Z �0.012 (0.017) 0.014 (0.015) 
S$)/ (1�5)� P �0.002 (0.015) �0.011 (0.012) 
)/ LQGH[ (0�4)� P �0.019 (0.017) �0.020 (0.017) 
)/: LQWHUHVWLQJ VXEMHFW"� Z 0.014 (0.011) 0.006 (0.011) 
)/: LQWHUHVWLQJ VXEMHFW"� P �0.001 (0.014) �0.003 (0.011) 
2EVHUYDWLRQV 1�252  1�252  
5�VTXDUHG 0.011  0.017  
)�WHVW )/(P) )/(Z) 0 (S�YDOXH) 0.215  0.405  
)�WHVW S$)/(P) S$)/(Z) 0 (S�YDOXH) 0.318  0.015  
)�WHVW S$)/ )/ 0 (S�YDOXH) 0.171   0.051   
Notes: 


 S�0.01� 

 S�0.05� 
 S�0.1. &OXVWHUHG VWDQGDUG HUURUV LQ SDUHQWKHVHV (DW WKH KRXVHKROG OHYHO� 660 
FOXVWHUV). 7KH VDPH FRYDULDWHV DQG UHIHUHQFH FDWHJRULHV DUH XVHG DV LQ SUHYLRXV DQDO\VHV. 
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Chapter �� You·re invited ² RSVP� The role of  tailoring in 
incentivising people to delve into their pension situation9  

Abstract 

0DQ\ SHRSOH ODFN PRWLYDWLRQ WR SURFHVV SHQVLRQ LQIRUPDWLRQ� DV WKH\ GR QRW IHHO WKH XUJHQF\ WR 
GHOYH LQWR WKHLU SHQVLRQ VLWXDWLRQ. 7KLV DWWLWXGH PD\ SUHYHQW WKHP IURP WDNLQJ LQIRUPHG SHQVLRQ 
GHFLVLRQV. 7KLV VWXG\ DVVHVVHV ZKHWKHU RIIHULQJ WDLORUHG SHQVLRQ LQIRUPDWLRQ EDVHG RQ DJH DQG 
JHQGHU LV D ZD\ WR JHW SHRSOH LQWHUHVWHG LQ SHQVLRQ LQIRUPDWLRQ. :H FRQGXFWHG D UDQGRPLVHG 
ILHOG H[SHULPHQW LQ ZKLFK ZH VHQW HPDLO LQYLWDWLRQV WR DOO HPSOR\HHV RI DQ LQVXUDQFH FRPSDQ\ WR 
XVH DQ RQOLQH WRRO� UHIHUUHG WR DV ´WKH 3HQVLRQFKHFNµ� LQ RUGHU WR OHDUQ PRUH DERXW WKHLU SHUVRQDO 
SHQVLRQ VLWXDWLRQ. 7KLV H[SHULPHQWDO VHW�XS HQDEOHG XV WR DQVZHU WKH IROORZLQJ UHVHDUFK 
TXHVWLRQ: 'RHV WDLORULQJ LQGXFH SDUWLFLSDQWV WR SHUIRUP WKH 3HQVLRQFKHFN" 7KH H[SHULPHQW 
SURYLGHG GDWD RQ (1) ZKHWKHU LQGLYLGXDOV FOLFNHG WKURXJK IURP WKH LQYLWDWLRQ WR WKH 
3HQVLRQFKHFN ZHEVLWH� (2) ZKHWKHU WKH\ ORJJHG LQ RQ WKH 3HQVLRQFKHFN ZHEVLWH DQG (3) WKH 
DPRXQW RI WLPH WKH\ WRRN WR FRPSOHWH LW. 7KHUH ZDV HYLGHQFH VXJJHVWLQJ D QHJDWLYH JHQGHU�
WDLORULQJ HIIHFW DQG D QHJDWLYH JHQGHU� and DJH�WDLORULQJ HIIHFW IRU \RXQJ IHPDOHV DQG PLGGOH�DJHG 
PDOHV FRQFHUQLQJ FOLFNLQJ DQG ORJLQ EHKDYLRXU. $GGLWLRQDOO\� ZH IRXQG D ODUJH SRVLWLYH DJH� and 
JHQGHU�WDLORULQJ HIIHFW IRU \RXQJ SDUWLFLSDQWV UHJDUGLQJ WKH WLPH VSHQW LQ WKH 3HQVLRQFKHFN. 
7KHVH PD\ VXJJHVW WKDW WDLORULQJ LQ WKH WULJJHU SKDVH FDQ ZRUN LQ WZR RSSRVLWH GLUHFWLRQV. 

��� Introduction 
7KH FRQVHTXHQFHV RI WKH ODWHVW ILQDQFLDO FULVLV KDYH FDXVHG (IXWXUH) SHQVLRQV RI 'XWFK SHRSOH WR 

EHFRPH OHVV JHQHURXV. )LQDQFLDO ULVNV KDYH LQFUHDVLQJO\ VKLIWHG IURP SHQVLRQ SURYLGHUV WR 

LQGLYLGXDOV (.ULMQHQ� %UHXJHOPDQV DQG =HHOHQEHUJ� 2014). 3ROLF\PDNHUV UHDFWHG WR WKH UHFHQW 

FKDQJHV E\ SDVVLQJ WKH 3HQVLRQ ,QIRUPDWLRQ $FW LQ 2015� ZKLFK UHTXLUHV FOHDU DQG HIIHFWLYH 

SHQVLRQ FRPPXQLFDWLRQ IURP WKH VLGH RI SHQVLRQ SURYLGHUV. 7KLV DFW LQWURGXFHG PDQGDWRU\ 

GLVFORVXUH E\ SHQVLRQ SURYLGHUV LQ RUGHU WR JXDUDQWHH DQ HQYLURQPHQW WKDW HQDEOHV SHRSOH WR 

DSSURSULDWHO\ SODQ IRU UHWLUHPHQW ($XWRULWHLW )LQDQFLsOH 0DUNWHQ ($)0)� 2018). :KLOH SHQVLRQ 

IXQGV DQG LQVXUHUV DUH WKXV PDQGDWHG WR SURYLGH DFFXUDWH LQIRUPDWLRQ� WKHLU FOLHQWV DUH XQGHU QR 

REOLJDWLRQ WR GHOYH LQWR WKHLU RZQ SHQVLRQ VLWXDWLRQ. 3HRSOH GR QRW VHHP WR IHHO WKH XUJHQF\ WR 

UHDG SHQVLRQ GRFXPHQWV DQG WKH\ SRVWSRQH SODQQLQJ IRU UHWLUHPHQW (.ULMQHQ HW DO.� 2014� 2016). 

2QH RI WKH PDLQ WUHQGV LQ WKH GLVFXVVLRQ VXUURXQGLQJ WKH SHQVLRQ V\VWHP LV IUHHGRP RI FKRLFH. ,Q 

D Netspar Brief RQ IUHHGRP RI FKRLFH LQ SHQVLRQV� +DUU\ YDQ 'DOHQ DQG .qQH +HQNHQV (2016) 

FRQFOXGH WKDW SHRSOH DFWXDOO\ SUHIHU WR RXWVRXUFH WKH PDMRULW\ RI FKRLFHV UHJDUGLQJ WKHLU SHQVLRQV 

WR D SHQVLRQ IXQG. 1HYHUWKHOHVV� LQGLYLGXDOV ILQG LW LPSRUWDQW WR UHWDLQ D FHUWDLQ GHJUHH RI IUHHGRP 

RI FKRLFH10. 0RUH FKRLFH DOVR PHDQV WKDW LW EHFRPHV HVVHQWLDO WR GHOYH LQWR LQIRUPDWLRQ 

 
9 $Q HDUOLHU YHUVLRQ RI WKLV FKDSWHU KDV EHHQ SXEOLVKHG DV D 7., 'LVFXVVLRQ 3DSHU (1R. 19�13) DQG D 1HWVSDU 'HVLJQ 
3DSHU 1R. 99 ZLWK WKH WLWOH ´<RX·UH LQYLWHG� 5S93� 7KH UROH RI WDLORULQJ LQ LQFHQWLYLVLQJ SHRSOH WR GHOYH LQWR WKHLU 
SHQVLRQ VLWXDWLRQµ (MRLQW ZLWK SDQQH EOOLQJ� $GULDDQ .DOZLM DQG /HR /HQW]). 7KLV FKDSWHU KDV DOVR EHHQ VXEPLWWHG 
IRU SXEOLFDWLRQ WR D ILHOG MRXUQDO. 
10 )RU DQ RYHUYLHZ RI ZKDW W\SHV RI FKRLFHV SHQVLRQ SODQ SDUWLFLSDQWV FDQ W\SLFDOO\ PDNH� VHH /HQW]� 1HOO DQG 3DQGHU 
0DDW (2017). 
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0DQ\ SHRSOH ODFN PRWLYDWLRQ WR SURFHVV SHQVLRQ LQIRUPDWLRQ� DV WKH\ GR QRW IHHO WKH XUJHQF\ WR 
GHOYH LQWR WKHLU SHQVLRQ VLWXDWLRQ. 7KLV DWWLWXGH PD\ SUHYHQW WKHP IURP WDNLQJ LQIRUPHG SHQVLRQ 
GHFLVLRQV. 7KLV VWXG\ DVVHVVHV ZKHWKHU RIIHULQJ WDLORUHG SHQVLRQ LQIRUPDWLRQ EDVHG RQ DJH DQG 
JHQGHU LV D ZD\ WR JHW SHRSOH LQWHUHVWHG LQ SHQVLRQ LQIRUPDWLRQ. :H FRQGXFWHG D UDQGRPLVHG 
ILHOG H[SHULPHQW LQ ZKLFK ZH VHQW HPDLO LQYLWDWLRQV WR DOO HPSOR\HHV RI DQ LQVXUDQFH FRPSDQ\ WR 
XVH DQ RQOLQH WRRO� UHIHUUHG WR DV ´WKH 3HQVLRQFKHFNµ� LQ RUGHU WR OHDUQ PRUH DERXW WKHLU SHUVRQDO 
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SURYLGHG GDWD RQ (1) ZKHWKHU LQGLYLGXDOV FOLFNHG WKURXJK IURP WKH LQYLWDWLRQ WR WKH 
3HQVLRQFKHFN ZHEVLWH� (2) ZKHWKHU WKH\ ORJJHG LQ RQ WKH 3HQVLRQFKHFN ZHEVLWH DQG (3) WKH 
DPRXQW RI WLPH WKH\ WRRN WR FRPSOHWH LW. 7KHUH ZDV HYLGHQFH VXJJHVWLQJ D QHJDWLYH JHQGHU�
WDLORULQJ HIIHFW DQG D QHJDWLYH JHQGHU� and DJH�WDLORULQJ HIIHFW IRU \RXQJ IHPDOHV DQG PLGGOH�DJHG 
PDOHV FRQFHUQLQJ FOLFNLQJ DQG ORJLQ EHKDYLRXU. $GGLWLRQDOO\� ZH IRXQG D ODUJH SRVLWLYH DJH� and 
JHQGHU�WDLORULQJ HIIHFW IRU \RXQJ SDUWLFLSDQWV UHJDUGLQJ WKH WLPH VSHQW LQ WKH 3HQVLRQFKHFN. 
7KHVH PD\ VXJJHVW WKDW WDLORULQJ LQ WKH WULJJHU SKDVH FDQ ZRUN LQ WZR RSSRVLWH GLUHFWLRQV. 

��� Introduction 
7KH FRQVHTXHQFHV RI WKH ODWHVW ILQDQFLDO FULVLV KDYH FDXVHG (IXWXUH) SHQVLRQV RI 'XWFK SHRSOH WR 

EHFRPH OHVV JHQHURXV. )LQDQFLDO ULVNV KDYH LQFUHDVLQJO\ VKLIWHG IURP SHQVLRQ SURYLGHUV WR 

LQGLYLGXDOV (.ULMQHQ� %UHXJHOPDQV DQG =HHOHQEHUJ� 2014). 3ROLF\PDNHUV UHDFWHG WR WKH UHFHQW 

FKDQJHV E\ SDVVLQJ WKH 3HQVLRQ ,QIRUPDWLRQ $FW LQ 2015� ZKLFK UHTXLUHV FOHDU DQG HIIHFWLYH 

SHQVLRQ FRPPXQLFDWLRQ IURP WKH VLGH RI SHQVLRQ SURYLGHUV. 7KLV DFW LQWURGXFHG PDQGDWRU\ 

GLVFORVXUH E\ SHQVLRQ SURYLGHUV LQ RUGHU WR JXDUDQWHH DQ HQYLURQPHQW WKDW HQDEOHV SHRSOH WR 

DSSURSULDWHO\ SODQ IRU UHWLUHPHQW ($XWRULWHLW )LQDQFLsOH 0DUNWHQ ($)0)� 2018). :KLOH SHQVLRQ 

IXQGV DQG LQVXUHUV DUH WKXV PDQGDWHG WR SURYLGH DFFXUDWH LQIRUPDWLRQ� WKHLU FOLHQWV DUH XQGHU QR 

REOLJDWLRQ WR GHOYH LQWR WKHLU RZQ SHQVLRQ VLWXDWLRQ. 3HRSOH GR QRW VHHP WR IHHO WKH XUJHQF\ WR 

UHDG SHQVLRQ GRFXPHQWV DQG WKH\ SRVWSRQH SODQQLQJ IRU UHWLUHPHQW (.ULMQHQ HW DO.� 2014� 2016). 

2QH RI WKH PDLQ WUHQGV LQ WKH GLVFXVVLRQ VXUURXQGLQJ WKH SHQVLRQ V\VWHP LV IUHHGRP RI FKRLFH. ,Q 

D Netspar Brief RQ IUHHGRP RI FKRLFH LQ SHQVLRQV� +DUU\ YDQ 'DOHQ DQG .qQH +HQNHQV (2016) 

FRQFOXGH WKDW SHRSOH DFWXDOO\ SUHIHU WR RXWVRXUFH WKH PDMRULW\ RI FKRLFHV UHJDUGLQJ WKHLU SHQVLRQV 

WR D SHQVLRQ IXQG. 1HYHUWKHOHVV� LQGLYLGXDOV ILQG LW LPSRUWDQW WR UHWDLQ D FHUWDLQ GHJUHH RI IUHHGRP 

RI FKRLFH10. 0RUH FKRLFH DOVR PHDQV WKDW LW EHFRPHV HVVHQWLDO WR GHOYH LQWR LQIRUPDWLRQ 

 
9 $Q HDUOLHU YHUVLRQ RI WKLV FKDSWHU KDV EHHQ SXEOLVKHG DV D 7., 'LVFXVVLRQ 3DSHU (1R. 19�13) DQG D 1HWVSDU 'HVLJQ 
3DSHU 1R. 99 ZLWK WKH WLWOH ´<RX·UH LQYLWHG� 5S93� 7KH UROH RI WDLORULQJ LQ LQFHQWLYLVLQJ SHRSOH WR GHOYH LQWR WKHLU 
SHQVLRQ VLWXDWLRQµ (MRLQW ZLWK SDQQH EOOLQJ� $GULDDQ .DOZLM DQG /HR /HQW]). 7KLV FKDSWHU KDV DOVR EHHQ VXEPLWWHG 
IRU SXEOLFDWLRQ WR D ILHOG MRXUQDO. 
10 )RU DQ RYHUYLHZ RI ZKDW W\SHV RI FKRLFHV SHQVLRQ SODQ SDUWLFLSDQWV FDQ W\SLFDOO\ PDNH� VHH /HQW]� 1HOO DQG 3DQGHU 
0DDW (2017). 
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VXUURXQGLQJ WKRVH FKRLFHV. 3HRSOH GR QRW VHHP WR EH VR NHHQ RQ GLYLQJ LQWR WKH RFHDQ RI 

LQIRUPDWLRQ� KRZHYHU: 7KH\ DUH URXWLQHO\ VZDPSHG ZLWK LQIRUPDWLRQ RQ D P\ULDG RI ILQDQFLDO 

SURGXFWV DQG WKH\ ILQG WKDW PDNLQJ D ZHOO�WKRXJKW�RXW ILQDQFLDO GHFLVLRQ FDQ EH PRUH FKDOOHQJLQJ 

WKDQ H[SHFWHG. /HH DQG /HH (2004) VKRZ LQ WKHLU ZRUN WKDW LQIRUPDWLRQ RYHUORDG UHVXOWV LQ ´OHVV 

VDWLVILHG� OHVV FRQILGHQW� DQG PRUH FRQIXVHG FRQVXPHUVµ (S.159) ZKR PDNH SRRUHU GHFLVLRQV. 

3HQVLRQ SURYLGHUV KDYH IROORZHG WKH FDOO IRU PRUH WUDQVSDUHQF\. $W WKH VDPH WLPH� WKH\ DVVLVW 

WKHLU FOLHQWV LQ WKH SURFHVV RI PDNLQJ (FRPSOH[) FKRLFHV FRQFHUQLQJ WKHLU UHWLUHPHQW EHQHILWV. 

SHYHUDO SHQVLRQ IXQGV DQG LQVXUHUV DUH DOUHDG\ H[SHULPHQWLQJ ZLWK SURYLGLQJ OD\HUHG LQIRUPDWLRQ 

RU FUHDWLQJ LQGLYLGXDO SURILOHV IRU WKHLU FOLHQWV. 1HOO� /HQW] DQG 3DQGHU 0DDW (2016) FRQGXFWHG D 

VWXG\ RQ WKH HIIHFWLYHQHVV RI SURYLGLQJ OD\HUHG SHQVLRQ LQIRUPDWLRQ. 7KH\ WHVWHG ZKHWKHU 

SDUWLFLSDQWV ZKR ZHUH VXEMHFWHG WR D OD\HUHG SHQVLRQ GRFXPHQW VKRZHG D EHWWHU XQGHUVWDQGLQJ RI 

WKH VLWXDWLRQ WKDQ WKRVH ZKR KDG WR UHDG D SHQVLRQ GRFXPHQW ZLWKRXW OD\HUV. 7KH VWXG\ IRXQG QR 

HYLGHQFH IRU DQ RYHUDOO HIIHFW RI OD\HULQJ. $QRWKHU UHOHYDQW VWXG\ RQ WKH WRSLF RI SHQVLRQ 

FRPPXQLFDWLRQ LV WKDW RI EEHUKDUGW� %U�JJHQ� 3RVW DQG +RHW (2016). 7KH\ GHYHORS D FRQFHSWXDO 

PRGHO (WKH retirement belief model) DQG LGHQWLI\ GLIIHUHQW VHJPHQWV RI SHQVLRQ SODQ SDUWLFLSDQWV ZLWK 

FHUWDLQ FKDUDFWHULVWLFV. 2XU VWXG\ EXLOGV XSRQ WKHLU ILQGLQJV� IROORZLQJ WKHLU FDOO WR UHVHDUFK ´KRZ 

GLIIHUHQW WDUJHW JURXSV UHDFW WR GLIIHUHQW W\SHV RI IUDPLQJ LQIRUPDWLRQµ (EEHUKDUGW HW DO.� 2016� S. 

44). 

 ,Q HFRQRPLF WHUPV� LQGLYLGXDOV DLP DW VPRRWKLQJ FRQVXPSWLRQ RYHU WKHLU OLIHWLPH. 'XULQJ WKHLU 

ZRUNLQJ OLIH� WKH\ DFFXPXODWH ZHDOWK DQG PDNH LQYHVWPHQW GHFLVLRQV XVLQJ WKH LQIRUPDWLRQ 

DYDLODEOH WR WKHP VR WKDW WKH\ FDQ PDLQWDLQ WKHLU GHVLUHG FRQVXPSWLRQ OHYHO DIWHU UHWLUHPHQW. 7KLV 

LV WKH EDVLF LGHD EHKLQG OLIH�F\FOH PRGHOV� ZKLFK DUH XVHG WR H[SODLQ OLIHWLPH FRQVXPSWLRQ SDWWHUQV 

RI LQGLYLGXDOV DQG KRXVHKROGV (IRU PRUH EDFNJURXQG� VHH 'HDWRQ� 1992� &KDSWHU 2 DQG 'HDWRQ 

DQG 0XHOOEDXHU� 1980� &KDSWHU 12). ,Q WKH LGHDO FDVH� LQGLYLGXDOV KDYH DFFHVV WR IXOO LQIRUPDWLRQ� 

ZKLFK WKH\ PD\ XVH LQ RUGHU WR PDNH RSWLPDO ILQDQFLDO GHFLVLRQV. +RZHYHU� LQGLYLGXDOV DUH QRW 

DOZD\V ZHOO�LQIRUPHG DERXW FRPSOLFDWHG ILQDQFLDO PDWWHUV VXFK DV SHQVLRQ V\VWHPV. 7KLV PLJKW EH 

GXH WR D ODFN RI LQWULQVLF PRWLYDWLRQ RU VLPSO\ DQ LQDELOLW\ WR JUDVS ILQDQFLDO FRQFHSWV. 'XH WR 

FRPSXOVRU\ SHQVLRQ SODQ SDUWLFLSDWLRQ� SHQVLRQ SUHPLXPV DUH GHGXFWHG DXWRPDWLFDOO\. 3HQVLRQ 

EHQHILWV DUH UHFHLYHG LQ WKH IXWXUH. 7KLV FUHDWHV D VHWWLQJ LQ ZKLFK WLPH SUHIHUHQFH SOD\V D FUXFLDO 

UROH LQ KRZ LQGLYLGXDOV PDNH LQYHVWPHQW GHFLVLRQV FRQFHUQLQJ WKHLU SHQVLRQ. ,QFRQVLVWHQW WLPH 

SUHIHUHQFHV DUH W\SLFDOO\ PRGHOOHG E\ D K\SHUEROLF GLVFRXQW IXQFWLRQ³ ZLWK ´KLJK GLVFRXQW UDWHV 

RYHU VKRUW KRUL]RQV DQG UHODWLYHO\ ORZ GLVFRXQW UDWHV RYHU ORQJ KRUL]RQVµ (/DLEVRQ� 1997� S. 445). 

,QGLYLGXDOV NHHS RQ SRVWSRQLQJ WKHLU GHFLVLRQ WR LQYHVW� DV WKH H[SHFWHG UHWXUQV (WKH SHQVLRQ 

SD\PHQWV) OLH UHODWLYHO\ IDU LQ WKH IXWXUH. 7KRXJK QRW H[SOLFLWO\ PRGHOOHG LQ RXU VWXG\� WKH FRQFHSW 
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RI WLPH SUHIHUHQFHV KHOSV XV WR XQGHUVWDQG WKH PHFKDQLVPV EHKLQG PDNLQJ ILQDQFLDO GHFLVLRQV ZLWK 

EHQHILWV WKDW FDQ EH UHDSHG LQ WKH IXWXUH. 1DWXUDOO\� WKH WLPH KRUL]RQ RI WKH H[SHFWHG EHQHILWV YDULHV 

ZLWK WKH LQGLYLGXDO·V DJH.  

7KH JHQHUDO TXHVWLRQ WKDW DULVHV LV ZKHWKHU ZH FDQ LQGXFH SHRSOH WR DFTXLUH LQIRUPDWLRQ DERXW 

WKHLU SHQVLRQ VXFK WKDW WKH\ DUH DEOH WR PDNH (ILQDQFLDOO\) ZLVH GHFLVLRQV. ,Q RUGHU WR JUDSSOH ZLWK 

WKH SUREOHP RI LQFHQWLYLVLQJ SHRSOH WR GHOYH LQWR WKHLU SHQVLRQ VLWXDWLRQ� WKLV FKDSWHU FRPELQHV 

LQVLJKWV IURP HFRQRPLFV RQ WKH QDWXUH RI ILQDQFLDO GHFLVLRQ PDNLQJ ZLWK LQVLJKWV IURP WKH ILHOGV 

RI FRPPXQLFDWLRQ VFLHQFH DQG VRFLDO SV\FKRORJ\ RQ WDLORULQJ LQIRUPDWLRQ SLHFHV. :H FRQWULEXWH 

WR WKH OLWHUDWXUH E\ FRQGXFWLQJ D UDQGRPL]HG FRQWUROOHG H[SHULPHQW RQ WKH HIIHFWLYHQHVV RI 

WDLORULQJ SHQVLRQ FRPPXQLFDWLRQ. 7KH HIIHFWLYHQHVV LV PHDVXUHG E\ PRQLWRULQJ SHQVLRQ 

LQIRUPDWLRQ EHKDYLRXU (3,% KHUHDIWHU)� ZKLFK LQFOXGHV FOLFNLQJ RQ D OLQN WR D (SHUVRQDO) SHQVLRQ 

LQIRUPDWLRQ ZHEVLWH� ORJJLQJ LQ WR WKLV ZHEVLWH (ZKLFK UHTXLUHV D XVHUQDPH DQG SDVVZRUG) DQG 

VSHQGLQJ WLPH RQ WKLV ZHEVLWH.  

+DZNLQV HW DO. (2008) GHILQH WDLORULQJ DV ´D QXPEHU RI PHWKRGV IRU FUHDWLQJ FRPPXQLFDWLRQV 

LQGLYLGXDOL]HG IRU WKHLU UHFHLYHUV >«@µ (S. 454). ,Q WKHLU GLVFXVVLRQ RQ FRPPXQLFDWLRQ VWUDWHJLHV 

IRU HQKDQFLQJ LQIRUPDWLRQ UHOHYDQFH� .UHXWHU DQG :UD\ (2003) FRQFOXGH WKDW SURJUDPV WKDW 

´VXFFHHG LQ PDNLQJ LQIRUPDWLRQ UHOHYDQW WR WKHLU LQWHQGHG DXGLHQFH ZLOO EH PRUH HIIHFWLYHµ WKDQ 

QRQ�WDLORUHG LQIRUPDWLRQ PDWHULDOV (S.227). ,Q WKHLU V\VWHPDWLF UHYLHZ RQ (FRPSXWHU�) WDLORUHG 

EHKDYLRXUDO LQWHUYHQWLRQV� /XVWULD HW DO. (2009) VXJJHVW VHYHUDO WDLORULQJ FULWHULD� VXFK DV 

GHPRJUDSKLF LQIRUPDWLRQ (DJH DQG JHQGHU)� LQGLYLGXDO FKDUDFWHULVWLFV RU KHDOWK LQIRUPDWLRQ QHHGV. 

E[DPSOHV RI UHVHDUFK RQ WDLORULQJ LQIRUPDWLRQ (LQ VPRNLQJ FHVVDWLRQ SURJUDPV) EDVHG RQ 

GHPRJUDSKLFV DUH EWWHU (2005) DQG &REE (2005). EWWHU (2005) FRPSDUHG WKH HIILFDF\ RI WZR 

LQWHUQHW�EDVHG� FRPSXWHU�WDLORUHG VPRNLQJ�FHVVDWLRQ SURJUDPV. %RWK SURJUDPV ZHUH WDLORUHG 

EDVHG RQ SHUVRQDO FKDUDFWHULVWLFV� DWWLWXGHV WRZDUGV VPRNLQJ DQG RWKHU YDULDEOHV. EWWHU IRXQG WKDW 

IRU WKH RULJLQDO SURJUDP� VPRNLQJ DEVWLQHQFH UDWHV ZHUH KLJKHU WKDQ IRU WKH PRGLILHG SURJUDP� 

ZKLFK FRQWDLQHG D FRXQVHOOLQJ OHWWHU DV DQ LQWHUYHQWLRQ. &REE (2005) FRQGXFWHG D VWXG\ LQ ZKLFK 

KH HYDOXDWHV D ZHOO�NQRZQ VPRNLQJ�FHVVDWLRQ ZHEVLWH (4XLW1HW) WKDW SURYLGHG WDUJHWHG DQG 

WDLORUHG LQIRUPDWLRQ WR HDFK XVHU EDVHG RQ SHUVRQDO FKDUDFWHULVWLFV VXFK DV DJH� JHQGHU� TXLWWLQJ 

KLVWRU\ DQG SULRU XVDJH SDWWHUQV ZLWKLQ WKH VLWH. 7KLV VWXG\ IRXQG WKDW VXVWDLQHG XVH RI WKH ZHEVLWH 

ZDV DVVRFLDWHG ZLWK KLJKHU DEVWLQHQFH. %RWK VWXGLHV DQDO\VHG SURJUDPV WKDW GLG QRW WDLORU 

LQIRUPDWLRQ RQ WKH EDVLV RI GHPRJUDSKLFV DORQH EXW ZHUH DOVR EDVHG RQ LQGLYLGXDO SUHIHUHQFHV. 

3XWWLQJ WKLV LQWR SUDFWLFH FRQFHUQLQJ SHQVLRQ LQIRUPDWLRQ LV IDU IURP VWUDLJKWIRUZDUG. $ VWDUW FDQ 
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VXUURXQGLQJ WKRVH FKRLFHV. 3HRSOH GR QRW VHHP WR EH VR NHHQ RQ GLYLQJ LQWR WKH RFHDQ RI 

LQIRUPDWLRQ� KRZHYHU: 7KH\ DUH URXWLQHO\ VZDPSHG ZLWK LQIRUPDWLRQ RQ D P\ULDG RI ILQDQFLDO 

SURGXFWV DQG WKH\ ILQG WKDW PDNLQJ D ZHOO�WKRXJKW�RXW ILQDQFLDO GHFLVLRQ FDQ EH PRUH FKDOOHQJLQJ 

WKDQ H[SHFWHG. /HH DQG /HH (2004) VKRZ LQ WKHLU ZRUN WKDW LQIRUPDWLRQ RYHUORDG UHVXOWV LQ ´OHVV 

VDWLVILHG� OHVV FRQILGHQW� DQG PRUH FRQIXVHG FRQVXPHUVµ (S.159) ZKR PDNH SRRUHU GHFLVLRQV. 

3HQVLRQ SURYLGHUV KDYH IROORZHG WKH FDOO IRU PRUH WUDQVSDUHQF\. $W WKH VDPH WLPH� WKH\ DVVLVW 

WKHLU FOLHQWV LQ WKH SURFHVV RI PDNLQJ (FRPSOH[) FKRLFHV FRQFHUQLQJ WKHLU UHWLUHPHQW EHQHILWV. 

SHYHUDO SHQVLRQ IXQGV DQG LQVXUHUV DUH DOUHDG\ H[SHULPHQWLQJ ZLWK SURYLGLQJ OD\HUHG LQIRUPDWLRQ 

RU FUHDWLQJ LQGLYLGXDO SURILOHV IRU WKHLU FOLHQWV. 1HOO� /HQW] DQG 3DQGHU 0DDW (2016) FRQGXFWHG D 

VWXG\ RQ WKH HIIHFWLYHQHVV RI SURYLGLQJ OD\HUHG SHQVLRQ LQIRUPDWLRQ. 7KH\ WHVWHG ZKHWKHU 

SDUWLFLSDQWV ZKR ZHUH VXEMHFWHG WR D OD\HUHG SHQVLRQ GRFXPHQW VKRZHG D EHWWHU XQGHUVWDQGLQJ RI 

WKH VLWXDWLRQ WKDQ WKRVH ZKR KDG WR UHDG D SHQVLRQ GRFXPHQW ZLWKRXW OD\HUV. 7KH VWXG\ IRXQG QR 

HYLGHQFH IRU DQ RYHUDOO HIIHFW RI OD\HULQJ. $QRWKHU UHOHYDQW VWXG\ RQ WKH WRSLF RI SHQVLRQ 

FRPPXQLFDWLRQ LV WKDW RI EEHUKDUGW� %U�JJHQ� 3RVW DQG +RHW (2016). 7KH\ GHYHORS D FRQFHSWXDO 

PRGHO (WKH retirement belief model) DQG LGHQWLI\ GLIIHUHQW VHJPHQWV RI SHQVLRQ SODQ SDUWLFLSDQWV ZLWK 

FHUWDLQ FKDUDFWHULVWLFV. 2XU VWXG\ EXLOGV XSRQ WKHLU ILQGLQJV� IROORZLQJ WKHLU FDOO WR UHVHDUFK ´KRZ 

GLIIHUHQW WDUJHW JURXSV UHDFW WR GLIIHUHQW W\SHV RI IUDPLQJ LQIRUPDWLRQµ (EEHUKDUGW HW DO.� 2016� S. 

44). 

 ,Q HFRQRPLF WHUPV� LQGLYLGXDOV DLP DW VPRRWKLQJ FRQVXPSWLRQ RYHU WKHLU OLIHWLPH. 'XULQJ WKHLU 

ZRUNLQJ OLIH� WKH\ DFFXPXODWH ZHDOWK DQG PDNH LQYHVWPHQW GHFLVLRQV XVLQJ WKH LQIRUPDWLRQ 

DYDLODEOH WR WKHP VR WKDW WKH\ FDQ PDLQWDLQ WKHLU GHVLUHG FRQVXPSWLRQ OHYHO DIWHU UHWLUHPHQW. 7KLV 

LV WKH EDVLF LGHD EHKLQG OLIH�F\FOH PRGHOV� ZKLFK DUH XVHG WR H[SODLQ OLIHWLPH FRQVXPSWLRQ SDWWHUQV 

RI LQGLYLGXDOV DQG KRXVHKROGV (IRU PRUH EDFNJURXQG� VHH 'HDWRQ� 1992� &KDSWHU 2 DQG 'HDWRQ 

DQG 0XHOOEDXHU� 1980� &KDSWHU 12). ,Q WKH LGHDO FDVH� LQGLYLGXDOV KDYH DFFHVV WR IXOO LQIRUPDWLRQ� 

ZKLFK WKH\ PD\ XVH LQ RUGHU WR PDNH RSWLPDO ILQDQFLDO GHFLVLRQV. +RZHYHU� LQGLYLGXDOV DUH QRW 

DOZD\V ZHOO�LQIRUPHG DERXW FRPSOLFDWHG ILQDQFLDO PDWWHUV VXFK DV SHQVLRQ V\VWHPV. 7KLV PLJKW EH 

GXH WR D ODFN RI LQWULQVLF PRWLYDWLRQ RU VLPSO\ DQ LQDELOLW\ WR JUDVS ILQDQFLDO FRQFHSWV. 'XH WR 

FRPSXOVRU\ SHQVLRQ SODQ SDUWLFLSDWLRQ� SHQVLRQ SUHPLXPV DUH GHGXFWHG DXWRPDWLFDOO\. 3HQVLRQ 

EHQHILWV DUH UHFHLYHG LQ WKH IXWXUH. 7KLV FUHDWHV D VHWWLQJ LQ ZKLFK WLPH SUHIHUHQFH SOD\V D FUXFLDO 

UROH LQ KRZ LQGLYLGXDOV PDNH LQYHVWPHQW GHFLVLRQV FRQFHUQLQJ WKHLU SHQVLRQ. ,QFRQVLVWHQW WLPH 

SUHIHUHQFHV DUH W\SLFDOO\ PRGHOOHG E\ D K\SHUEROLF GLVFRXQW IXQFWLRQ³ ZLWK ´KLJK GLVFRXQW UDWHV 

RYHU VKRUW KRUL]RQV DQG UHODWLYHO\ ORZ GLVFRXQW UDWHV RYHU ORQJ KRUL]RQVµ (/DLEVRQ� 1997� S. 445). 

,QGLYLGXDOV NHHS RQ SRVWSRQLQJ WKHLU GHFLVLRQ WR LQYHVW� DV WKH H[SHFWHG UHWXUQV (WKH SHQVLRQ 

SD\PHQWV) OLH UHODWLYHO\ IDU LQ WKH IXWXUH. 7KRXJK QRW H[SOLFLWO\ PRGHOOHG LQ RXU VWXG\� WKH FRQFHSW 
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RI WLPH SUHIHUHQFHV KHOSV XV WR XQGHUVWDQG WKH PHFKDQLVPV EHKLQG PDNLQJ ILQDQFLDO GHFLVLRQV ZLWK 

EHQHILWV WKDW FDQ EH UHDSHG LQ WKH IXWXUH. 1DWXUDOO\� WKH WLPH KRUL]RQ RI WKH H[SHFWHG EHQHILWV YDULHV 

ZLWK WKH LQGLYLGXDO·V DJH.  

7KH JHQHUDO TXHVWLRQ WKDW DULVHV LV ZKHWKHU ZH FDQ LQGXFH SHRSOH WR DFTXLUH LQIRUPDWLRQ DERXW 

WKHLU SHQVLRQ VXFK WKDW WKH\ DUH DEOH WR PDNH (ILQDQFLDOO\) ZLVH GHFLVLRQV. ,Q RUGHU WR JUDSSOH ZLWK 

WKH SUREOHP RI LQFHQWLYLVLQJ SHRSOH WR GHOYH LQWR WKHLU SHQVLRQ VLWXDWLRQ� WKLV FKDSWHU FRPELQHV 

LQVLJKWV IURP HFRQRPLFV RQ WKH QDWXUH RI ILQDQFLDO GHFLVLRQ PDNLQJ ZLWK LQVLJKWV IURP WKH ILHOGV 

RI FRPPXQLFDWLRQ VFLHQFH DQG VRFLDO SV\FKRORJ\ RQ WDLORULQJ LQIRUPDWLRQ SLHFHV. :H FRQWULEXWH 

WR WKH OLWHUDWXUH E\ FRQGXFWLQJ D UDQGRPL]HG FRQWUROOHG H[SHULPHQW RQ WKH HIIHFWLYHQHVV RI 

WDLORULQJ SHQVLRQ FRPPXQLFDWLRQ. 7KH HIIHFWLYHQHVV LV PHDVXUHG E\ PRQLWRULQJ SHQVLRQ 

LQIRUPDWLRQ EHKDYLRXU (3,% KHUHDIWHU)� ZKLFK LQFOXGHV FOLFNLQJ RQ D OLQN WR D (SHUVRQDO) SHQVLRQ 

LQIRUPDWLRQ ZHEVLWH� ORJJLQJ LQ WR WKLV ZHEVLWH (ZKLFK UHTXLUHV D XVHUQDPH DQG SDVVZRUG) DQG 

VSHQGLQJ WLPH RQ WKLV ZHEVLWH.  

+DZNLQV HW DO. (2008) GHILQH WDLORULQJ DV ´D QXPEHU RI PHWKRGV IRU FUHDWLQJ FRPPXQLFDWLRQV 

LQGLYLGXDOL]HG IRU WKHLU UHFHLYHUV >«@µ (S. 454). ,Q WKHLU GLVFXVVLRQ RQ FRPPXQLFDWLRQ VWUDWHJLHV 

IRU HQKDQFLQJ LQIRUPDWLRQ UHOHYDQFH� .UHXWHU DQG :UD\ (2003) FRQFOXGH WKDW SURJUDPV WKDW 

´VXFFHHG LQ PDNLQJ LQIRUPDWLRQ UHOHYDQW WR WKHLU LQWHQGHG DXGLHQFH ZLOO EH PRUH HIIHFWLYHµ WKDQ 

QRQ�WDLORUHG LQIRUPDWLRQ PDWHULDOV (S.227). ,Q WKHLU V\VWHPDWLF UHYLHZ RQ (FRPSXWHU�) WDLORUHG 

EHKDYLRXUDO LQWHUYHQWLRQV� /XVWULD HW DO. (2009) VXJJHVW VHYHUDO WDLORULQJ FULWHULD� VXFK DV 

GHPRJUDSKLF LQIRUPDWLRQ (DJH DQG JHQGHU)� LQGLYLGXDO FKDUDFWHULVWLFV RU KHDOWK LQIRUPDWLRQ QHHGV. 

E[DPSOHV RI UHVHDUFK RQ WDLORULQJ LQIRUPDWLRQ (LQ VPRNLQJ FHVVDWLRQ SURJUDPV) EDVHG RQ 

GHPRJUDSKLFV DUH EWWHU (2005) DQG &REE (2005). EWWHU (2005) FRPSDUHG WKH HIILFDF\ RI WZR 

LQWHUQHW�EDVHG� FRPSXWHU�WDLORUHG VPRNLQJ�FHVVDWLRQ SURJUDPV. %RWK SURJUDPV ZHUH WDLORUHG 

EDVHG RQ SHUVRQDO FKDUDFWHULVWLFV� DWWLWXGHV WRZDUGV VPRNLQJ DQG RWKHU YDULDEOHV. EWWHU IRXQG WKDW 

IRU WKH RULJLQDO SURJUDP� VPRNLQJ DEVWLQHQFH UDWHV ZHUH KLJKHU WKDQ IRU WKH PRGLILHG SURJUDP� 

ZKLFK FRQWDLQHG D FRXQVHOOLQJ OHWWHU DV DQ LQWHUYHQWLRQ. &REE (2005) FRQGXFWHG D VWXG\ LQ ZKLFK 

KH HYDOXDWHV D ZHOO�NQRZQ VPRNLQJ�FHVVDWLRQ ZHEVLWH (4XLW1HW) WKDW SURYLGHG WDUJHWHG DQG 

WDLORUHG LQIRUPDWLRQ WR HDFK XVHU EDVHG RQ SHUVRQDO FKDUDFWHULVWLFV VXFK DV DJH� JHQGHU� TXLWWLQJ 

KLVWRU\ DQG SULRU XVDJH SDWWHUQV ZLWKLQ WKH VLWH. 7KLV VWXG\ IRXQG WKDW VXVWDLQHG XVH RI WKH ZHEVLWH 

ZDV DVVRFLDWHG ZLWK KLJKHU DEVWLQHQFH. %RWK VWXGLHV DQDO\VHG SURJUDPV WKDW GLG QRW WDLORU 

LQIRUPDWLRQ RQ WKH EDVLV RI GHPRJUDSKLFV DORQH EXW ZHUH DOVR EDVHG RQ LQGLYLGXDO SUHIHUHQFHV. 

3XWWLQJ WKLV LQWR SUDFWLFH FRQFHUQLQJ SHQVLRQ LQIRUPDWLRQ LV IDU IURP VWUDLJKWIRUZDUG. $ VWDUW FDQ 

EH PDGH E\ IRFXVVLQJ RQ D IHZ HDVLO\ REVHUYDEOH FKDUDFWHULVWLFV: 7DLORULQJ RQ GHPRJUDSKLF 
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LQIRUPDWLRQ UDWKHU WKDQ RQ LQGLYLGXDO SUHIHUHQFHV DOORZV D UHODWLYHO\ FOHDU�FXW VHJPHQWDWLRQ WKDW 

GRHV QRW UHTXLUH D JUHDW GHDO RI HIIRUW IURP WKH UHOHYDQW LQIRUPDWLRQ SURYLGHUV. 

7DLORULQJ LQIRUPDWLRQ DFFRUGLQJ WR SHUVRQDO FKDUDFWHULVWLFV KDV UHFHLYHG DWWHQWLRQ LQ KHDOWK 

FRPPXQLFDWLRQ DV D ZD\ WR JHW SHRSOH LQWHUHVWHG LQ KHDOWK LQIRUPDWLRQ (+DZNLQV HW DO.� 2008� 

.LHVOHU 	 $XHUEDFK� 2006). %LQJH GULQNLQJ (&KLDX]]L HW DO.� 2005)� QXWULWLRQ (%UXJ HW DO.� 1996� 

2HQHPD HW DO.� 2001) DQG VPRNLQJ ('LMNVWUD HW DO.� 1998� EWWHU� 2005� SWUHFKHU HW DO.� 2005) DUH VRPH 

H[DPSOHV ZLWKLQ WKH GRPDLQ RI KHDOWK FRPPXQLFDWLRQ ZKHUH WDLORULQJ KDV EHHQ IRXQG HIIHFWLYH WR 

LQGXFH DZDUHQHVV DQG SURPRWH KHDOWKLHU EHKDYLRXU. $V ZH KDYH VHHQ� WKH HIIHFWLYHQHVV RI WDLORULQJ 

LQ DFKLHYLQJ VRFLDOO\ GHVLUDEOH EHKDYLRXU KDV EHHQ GRFXPHQWHG LQ VHYHUDO UHVHDUFK GRPDLQV. 7R 

RIIHU D FRPSOHWH SLFWXUH� ZH VKRXOG FRQVLGHU D VWUDQG RI OLWHUDWXUH IURP VRFLDO SV\FKRORJ\ WKDW 

TXHVWLRQV WKH HIIHFWLYHQHVV RI FRPPXQLFDWLRQ ZLWK D SHUVXDVLYH LQWHQW. SHYHUDO VWXGLHV GLVFXVV D 

SKHQRPHQRQ NQRZQ DV WKH IRUHZDUQLQJ HIIHFW (VHH .DPDOVNL� /HQW]� SDQGHUV DQG =ZDDQ� 2008� 

0F*XLUH DQG 3DSDJHRUJLV� 1962� 3HWW\ DQG &DFLRSSR� 1979)� ZKLFK FRXOG FRXQWHUDFW WKH GHVLUHG 

HIIHFWV IURP RIIHULQJ LQIRUPDWLRQ ZLWK D SHUVXDVLYH LQWHQW. :LWK IRUHZDUQLQJ� UHFLSLHQWV RI D 

PHVVDJH ZRXOG EH ´PRWLYDWHG WR FRXQWHUDUJXH WKH PHVVDJH LQ RUGHU WR UHDVVHUW WKHLU IUHHGRPµ 

(3HWW\ DQG &DFLRSSR� 1979� S. 173). .DPDOVNL HW DO. (2008) SURYLGH H[SHULPHQWDO HYLGHQFH LQ IDYRXU 

RI D IRUHZDUQLQJ HIIHFW ZKHQ SURFHVVLQJ DQ LQIRUPDWLYH WH[W. 7DLORUHG FRPPXQLFDWLRQ KDV D 

SHUVXDVLYH LQWHQW³ SHRSOH VKRXOG JHW LQYROYHG ZLWK WKHLU SHQVLRQ VLWXDWLRQ. :KHQ UHFLSLHQWV 

UHFRJQLVH WKDW WKH\ DUH EHLQJ SHUVXDGHG WR DFW XSRQ WKH WDLORUHG LQYLWDWLRQ� WKHLU LQWULQVLF 

PRWLYDWLRQ WR GR VR PLJKW EH FURZGHG RXW: 7KH\ GHYHORS UHVLVWDQFH DQG LW EHFRPHV KDUGHU� RU 

HYHQ LPSRVVLEOH� WR SHUVXDGH WKHP. 

,Q WKLV VWXG\� ZH LQYHVWLJDWH ZKHWKHU ZH FDQ LQGXFH LQGLYLGXDOV WR DFTXLUH LQIRUPDWLRQ DERXW 

WKHLU SHQVLRQ VLWXDWLRQ. 7KLV LV D FUXFLDO ILUVW VWHS WRZDUG LQIRUPHG SHQVLRQ GHFLVLRQ PDNLQJ� SHRSOH 

QHHG WR EH PRWLYDWHG WR DEDQGRQ WKHLU VWDWH RI LQHUWLD DQG WR EHFRPH PRUH LQYROYHG SHQVLRQ 

SODQQHUV. :H GLVWLQJXLVK EHWZHHQ WKUHH GLIIHUHQW SKDVHV WKDW DUH DW WKH KHDUW RI DFTXLULQJ 

LQIRUPDWLRQ DERXW RQH·V SHQVLRQ VLWXDWLRQ. 7KH ILUVW SKDVH LV WKH WULJJHU SKDVH� IROORZHG E\ WKH 

QDYLJDWLRQ SKDVH DQG� VXEVHTXHQWO\� WKH FRQWHQW SKDVH. ,Q WKH WULJJHU SKDVH� LQGLYLGXDOV DUH 

VWLPXODWHG WR DFFHVV D SDUWLFXODU ZHEVLWH E\ HLWKHU IROORZLQJ D OLQN RU ORJJLQJ LQWR WKHLU LQGLYLGXDO 

FXVWRPHU SDJH RI WKHLU SHQVLRQ SODQ SURYLGHU. UVXDOO\� LQGLYLGXDOV UHFHLYH DQ LQYLWDWLRQ E\ (H�)PDLO 

RU LQ WKH GLJLWDO HQYLURQPHQW RI WKHLU SHQVLRQ SODQ SURYLGHU. 7KH VHFRQG SKDVH LV ZKHQ SHRSOH 

KDYH DOUHDG\ EHHQ WULJJHUHG WR VHHN PRUH LQIRUPDWLRQ DERXW WKHLU SHQVLRQ VLWXDWLRQ DQG WKH\ QHHG 

JXLGDQFH WR WDNH WKHP WKURXJK WKH P\ULDG RI LQIRUPDWLRQ SLHFHV WKDW DUH DYDLODEOH. 7KLV SKDVH 

UHIHUV WR WKH GHVLJQ DQG SUHVHQWDWLRQ RI FKRLFHV� WKDW� DFFRUGLQJ WR 3UDVW DQG 9DQ SRHVW (2016)� LV 

´D FRPSOHPHQWDU\ ZD\ >WR ILQDQFLDO HGXFDWLRQ DQG SHQVLRQ NQRZOHGJH@ WR LPSURYH GHFLVLRQV RQ 
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SHQVLRQ SUHSDUDWLRQµ (S. 113). 7KH WKLUG SKDVH FRQFHUQV WKH FRQWHQW RI WKH LQIRUPDWLRQ SURYLGHG. 

5HJDUGLQJ WKH FRQWHQW RI DQ LQIRUPDWLRQ SLHFH� SRVVLEOH DSSURDFKHV IRU UHVHDUFK LQFOXGH DQDO\VLQJ 

ZKHWKHU LQIRUPDWLRQ LV SURYLGHG LQ OD\HUV DQG GLVFHUQLQJ ZKLFK LQIRUPDWLRQ LV FRQVLGHUHG UHOHYDQW 

IRU D SDUWLFXODU FXVWRPHU JURXS.  

7KLV FKDSWHU IRFXVHV RQ WKH WULJJHULQJ SKDVH: :H PDQLSXODWHG WKH LQYLWDWLRQ (RU WKH WULJJHU) 

IRU LQGLYLGXDOV WR GHOYH LQWR WKHLU SHQVLRQ VLWXDWLRQ. 2XU DLP LV WR H[SORUH WKH HIIHFW WKDW WKH 

LQWHUYHQWLRQ KDG RQ WKH VXEVHTXHQW EHKDYLRXU RI WKH SDUWLFLSDQWV LQ RXU ILHOG H[SHULPHQW.  

7KH PDLQ JRDO RI RXU VWXG\ LV WR DVVHVV ZKHWKHU WDLORULQJ LQYLWDWLRQV WR LQGLYLGXDOV LQ RUGHU WR 

WULJJHU WKHP WR GHOYH LQWR WKHLU SHQVLRQ LQIRUPDWLRQ UHVXOWV LQ D KLJKHU SUREDELOLW\ WR GR VR. )RU 

WKLV DVVHVVPHQW� ZH FRQGXFWHG D ILHOG H[SHULPHQW LQ ZKLFK HPDLO LQYLWDWLRQV ZHUH VHQW WR DOO 

HPSOR\HHV RI DQ LQVXUDQFH FRPSDQ\ WR XVH DQ RQOLQH WRRO� UHIHUUHG WR DV WKH Pensioncheck� WR OHDUQ 

PRUH DERXW WKHLU SHUVRQDO SHQVLRQ VLWXDWLRQ. +DOI RI WKH HPSOR\HHV ZHUH UDQGRPO\ DVVLJQHG WR 

UHFHLYH WDLORUHG LQYLWDWLRQV� WKH RWKHU KDOI UHFHLYHG QRQ�WDLORUHG LQYLWDWLRQV. :H WDLORUHG WKH 

LQYLWDWLRQV EDVHG RQ DJH DQG JHQGHU. 7KH QRQ�WDLORUHG (RU JHQHULF) LQYLWDWLRQV ZHUH JHQGHU� DQG 

DJH QHXWUDO. $JH DQG JHQGHU DUH FKDUDFWHULVWLFV RI FXVWRPHUV WKDW DUH D SULRUL NQRZQ E\ WKHLU 

SHQVLRQ SODQ SURYLGHU. &RQFHSWXDOO\� WKH PDLQ GHSHQGHQW YDULDEOH LV WKH EHKDYLRXU RI LQGLYLGXDOV 

DIWHU WKH\ UHFHLYHG GLIIHUHQW LQYLWDWLRQ YHUVLRQV³ LQ VKRUW� WKHLU SHQVLRQ LQIRUPDWLRQ EHKDYLRXU 

(3,%). :H LGHQWLI\ WKUHH WUDFHDEOH GLPHQVLRQV RI 3,%: 1) FOLFNLQJ EHKDYLRXU 2) ORJLQ EHKDYLRXU DQG 

3) WKH WLPH VSHQW LQ WKH 3HQVLRQFKHFN.  

7KH UHPDLQGHU RI WKLV FKDSWHU LV VWUXFWXUHG DV IROORZV: SHFWLRQ 3.2 RXWOLQHV WKH H[SHULPHQWDO 

GHVLJQ. SHFWLRQ 3.3 GHVFULEHV WKH GDWD FROOHFWHG� IROORZHG E\ WZR VHFWLRQV GHVFULELQJ� UHVSHFWLYHO\� 

WKH HVWLPDWLRQ SURFHGXUH DQG WKH HPSLULFDO UHVXOWV. 7KH ODVW VHFWLRQ SURYLGHV D GLVFXVVLRQ RI RXU 

ILQGLQJV DQG DQ RXWORRN WRZDUGV IXWXUH UHVHDUFK. 

��� ([perimental design 
7KH H[SHULPHQW ZDV FDUULHG RXW LQ FROODERUDWLRQ ZLWK D SHQVLRQ LQVXUDQFH FRPSDQ\. 7KH 

SDUWLFLSDQWV LQ RXU VWXG\ DUH LQVXUDQFH FRPSDQ\ HPSOR\HHV³ DOO RI ZKRP DXWRPDWLFDOO\ SDUWLFLSDWH 

LQ WKH SHQVLRQ VFKHPH SURYLGHG E\ WKHLU HPSOR\HU DQG KDYH DFFHVV WR WKH 3HQVLRQFKHFN. 1RWH WKDW 

EHFDXVH RI WKH QDWXUH RI RXU UHVHDUFK SRSXODWLRQ� ZH DUH UHVWULFWHG LQ JHQHUDOL]LQJ RXU UHVXOWV 

EH\RQG HPSOR\HHV RI WKH ILQDQFLDO VHFWRU. 

7KH 3HQVLRQFKHFN LV DQ RQOLQH WRRO WKDW HQDEOHV SDUWLFLSDQWV WR FKHFN ZKHWKHU WKH\ KDYH 

DFFUXHG HQRXJK SHQVLRQ LQFRPH IRU WKHLU ROG DJH. :KHQ ORJJLQJ LQWR WKH 3HQVLRQFKHFN� 

SDUWLFLSDQWV PXVW XVH WKHLU GLJLWDO LGHQWLW\ FRGH ('LJL'). 7KLV LGHQWLW\ FRGH� SURYLGHG E\ WKH 'XWFK 

JRYHUQPHQW WR DFFHVV SHUVRQDO RQOLQH LQIRUPDWLRQ� LV QHHGHG� DPRQJ RWKHU WKLQJV� IRU ILOLQJ 

LQFRPH WD[. ,Q WKH 3HQVLRQFKHFN� XVHUV DUH DVNHG WR XSORDG WKHLU VDODU\ DQG SHQVLRQ�VSHFLILF GHWDLOV 
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LQIRUPDWLRQ UDWKHU WKDQ RQ LQGLYLGXDO SUHIHUHQFHV DOORZV D UHODWLYHO\ FOHDU�FXW VHJPHQWDWLRQ WKDW 

GRHV QRW UHTXLUH D JUHDW GHDO RI HIIRUW IURP WKH UHOHYDQW LQIRUPDWLRQ SURYLGHUV. 

7DLORULQJ LQIRUPDWLRQ DFFRUGLQJ WR SHUVRQDO FKDUDFWHULVWLFV KDV UHFHLYHG DWWHQWLRQ LQ KHDOWK 

FRPPXQLFDWLRQ DV D ZD\ WR JHW SHRSOH LQWHUHVWHG LQ KHDOWK LQIRUPDWLRQ (+DZNLQV HW DO.� 2008� 

.LHVOHU 	 $XHUEDFK� 2006). %LQJH GULQNLQJ (&KLDX]]L HW DO.� 2005)� QXWULWLRQ (%UXJ HW DO.� 1996� 

2HQHPD HW DO.� 2001) DQG VPRNLQJ ('LMNVWUD HW DO.� 1998� EWWHU� 2005� SWUHFKHU HW DO.� 2005) DUH VRPH 

H[DPSOHV ZLWKLQ WKH GRPDLQ RI KHDOWK FRPPXQLFDWLRQ ZKHUH WDLORULQJ KDV EHHQ IRXQG HIIHFWLYH WR 

LQGXFH DZDUHQHVV DQG SURPRWH KHDOWKLHU EHKDYLRXU. $V ZH KDYH VHHQ� WKH HIIHFWLYHQHVV RI WDLORULQJ 

LQ DFKLHYLQJ VRFLDOO\ GHVLUDEOH EHKDYLRXU KDV EHHQ GRFXPHQWHG LQ VHYHUDO UHVHDUFK GRPDLQV. 7R 

RIIHU D FRPSOHWH SLFWXUH� ZH VKRXOG FRQVLGHU D VWUDQG RI OLWHUDWXUH IURP VRFLDO SV\FKRORJ\ WKDW 

TXHVWLRQV WKH HIIHFWLYHQHVV RI FRPPXQLFDWLRQ ZLWK D SHUVXDVLYH LQWHQW. SHYHUDO VWXGLHV GLVFXVV D 

SKHQRPHQRQ NQRZQ DV WKH IRUHZDUQLQJ HIIHFW (VHH .DPDOVNL� /HQW]� SDQGHUV DQG =ZDDQ� 2008� 

0F*XLUH DQG 3DSDJHRUJLV� 1962� 3HWW\ DQG &DFLRSSR� 1979)� ZKLFK FRXOG FRXQWHUDFW WKH GHVLUHG 

HIIHFWV IURP RIIHULQJ LQIRUPDWLRQ ZLWK D SHUVXDVLYH LQWHQW. :LWK IRUHZDUQLQJ� UHFLSLHQWV RI D 

PHVVDJH ZRXOG EH ´PRWLYDWHG WR FRXQWHUDUJXH WKH PHVVDJH LQ RUGHU WR UHDVVHUW WKHLU IUHHGRPµ 

(3HWW\ DQG &DFLRSSR� 1979� S. 173). .DPDOVNL HW DO. (2008) SURYLGH H[SHULPHQWDO HYLGHQFH LQ IDYRXU 

RI D IRUHZDUQLQJ HIIHFW ZKHQ SURFHVVLQJ DQ LQIRUPDWLYH WH[W. 7DLORUHG FRPPXQLFDWLRQ KDV D 

SHUVXDVLYH LQWHQW³ SHRSOH VKRXOG JHW LQYROYHG ZLWK WKHLU SHQVLRQ VLWXDWLRQ. :KHQ UHFLSLHQWV 

UHFRJQLVH WKDW WKH\ DUH EHLQJ SHUVXDGHG WR DFW XSRQ WKH WDLORUHG LQYLWDWLRQ� WKHLU LQWULQVLF 

PRWLYDWLRQ WR GR VR PLJKW EH FURZGHG RXW: 7KH\ GHYHORS UHVLVWDQFH DQG LW EHFRPHV KDUGHU� RU 

HYHQ LPSRVVLEOH� WR SHUVXDGH WKHP. 

,Q WKLV VWXG\� ZH LQYHVWLJDWH ZKHWKHU ZH FDQ LQGXFH LQGLYLGXDOV WR DFTXLUH LQIRUPDWLRQ DERXW 

WKHLU SHQVLRQ VLWXDWLRQ. 7KLV LV D FUXFLDO ILUVW VWHS WRZDUG LQIRUPHG SHQVLRQ GHFLVLRQ PDNLQJ� SHRSOH 

QHHG WR EH PRWLYDWHG WR DEDQGRQ WKHLU VWDWH RI LQHUWLD DQG WR EHFRPH PRUH LQYROYHG SHQVLRQ 

SODQQHUV. :H GLVWLQJXLVK EHWZHHQ WKUHH GLIIHUHQW SKDVHV WKDW DUH DW WKH KHDUW RI DFTXLULQJ 

LQIRUPDWLRQ DERXW RQH·V SHQVLRQ VLWXDWLRQ. 7KH ILUVW SKDVH LV WKH WULJJHU SKDVH� IROORZHG E\ WKH 

QDYLJDWLRQ SKDVH DQG� VXEVHTXHQWO\� WKH FRQWHQW SKDVH. ,Q WKH WULJJHU SKDVH� LQGLYLGXDOV DUH 

VWLPXODWHG WR DFFHVV D SDUWLFXODU ZHEVLWH E\ HLWKHU IROORZLQJ D OLQN RU ORJJLQJ LQWR WKHLU LQGLYLGXDO 

FXVWRPHU SDJH RI WKHLU SHQVLRQ SODQ SURYLGHU. UVXDOO\� LQGLYLGXDOV UHFHLYH DQ LQYLWDWLRQ E\ (H�)PDLO 

RU LQ WKH GLJLWDO HQYLURQPHQW RI WKHLU SHQVLRQ SODQ SURYLGHU. 7KH VHFRQG SKDVH LV ZKHQ SHRSOH 

KDYH DOUHDG\ EHHQ WULJJHUHG WR VHHN PRUH LQIRUPDWLRQ DERXW WKHLU SHQVLRQ VLWXDWLRQ DQG WKH\ QHHG 

JXLGDQFH WR WDNH WKHP WKURXJK WKH P\ULDG RI LQIRUPDWLRQ SLHFHV WKDW DUH DYDLODEOH. 7KLV SKDVH 

UHIHUV WR WKH GHVLJQ DQG SUHVHQWDWLRQ RI FKRLFHV� WKDW� DFFRUGLQJ WR 3UDVW DQG 9DQ SRHVW (2016)� LV 

´D FRPSOHPHQWDU\ ZD\ >WR ILQDQFLDO HGXFDWLRQ DQG SHQVLRQ NQRZOHGJH@ WR LPSURYH GHFLVLRQV RQ 
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SHQVLRQ SUHSDUDWLRQµ (S. 113). 7KH WKLUG SKDVH FRQFHUQV WKH FRQWHQW RI WKH LQIRUPDWLRQ SURYLGHG. 

5HJDUGLQJ WKH FRQWHQW RI DQ LQIRUPDWLRQ SLHFH� SRVVLEOH DSSURDFKHV IRU UHVHDUFK LQFOXGH DQDO\VLQJ 

ZKHWKHU LQIRUPDWLRQ LV SURYLGHG LQ OD\HUV DQG GLVFHUQLQJ ZKLFK LQIRUPDWLRQ LV FRQVLGHUHG UHOHYDQW 

IRU D SDUWLFXODU FXVWRPHU JURXS.  

7KLV FKDSWHU IRFXVHV RQ WKH WULJJHULQJ SKDVH: :H PDQLSXODWHG WKH LQYLWDWLRQ (RU WKH WULJJHU) 

IRU LQGLYLGXDOV WR GHOYH LQWR WKHLU SHQVLRQ VLWXDWLRQ. 2XU DLP LV WR H[SORUH WKH HIIHFW WKDW WKH 

LQWHUYHQWLRQ KDG RQ WKH VXEVHTXHQW EHKDYLRXU RI WKH SDUWLFLSDQWV LQ RXU ILHOG H[SHULPHQW.  

7KH PDLQ JRDO RI RXU VWXG\ LV WR DVVHVV ZKHWKHU WDLORULQJ LQYLWDWLRQV WR LQGLYLGXDOV LQ RUGHU WR 

WULJJHU WKHP WR GHOYH LQWR WKHLU SHQVLRQ LQIRUPDWLRQ UHVXOWV LQ D KLJKHU SUREDELOLW\ WR GR VR. )RU 

WKLV DVVHVVPHQW� ZH FRQGXFWHG D ILHOG H[SHULPHQW LQ ZKLFK HPDLO LQYLWDWLRQV ZHUH VHQW WR DOO 

HPSOR\HHV RI DQ LQVXUDQFH FRPSDQ\ WR XVH DQ RQOLQH WRRO� UHIHUUHG WR DV WKH Pensioncheck� WR OHDUQ 

PRUH DERXW WKHLU SHUVRQDO SHQVLRQ VLWXDWLRQ. +DOI RI WKH HPSOR\HHV ZHUH UDQGRPO\ DVVLJQHG WR 

UHFHLYH WDLORUHG LQYLWDWLRQV� WKH RWKHU KDOI UHFHLYHG QRQ�WDLORUHG LQYLWDWLRQV. :H WDLORUHG WKH 

LQYLWDWLRQV EDVHG RQ DJH DQG JHQGHU. 7KH QRQ�WDLORUHG (RU JHQHULF) LQYLWDWLRQV ZHUH JHQGHU� DQG 

DJH QHXWUDO. $JH DQG JHQGHU DUH FKDUDFWHULVWLFV RI FXVWRPHUV WKDW DUH D SULRUL NQRZQ E\ WKHLU 

SHQVLRQ SODQ SURYLGHU. &RQFHSWXDOO\� WKH PDLQ GHSHQGHQW YDULDEOH LV WKH EHKDYLRXU RI LQGLYLGXDOV 

DIWHU WKH\ UHFHLYHG GLIIHUHQW LQYLWDWLRQ YHUVLRQV³ LQ VKRUW� WKHLU SHQVLRQ LQIRUPDWLRQ EHKDYLRXU 

(3,%). :H LGHQWLI\ WKUHH WUDFHDEOH GLPHQVLRQV RI 3,%: 1) FOLFNLQJ EHKDYLRXU 2) ORJLQ EHKDYLRXU DQG 

3) WKH WLPH VSHQW LQ WKH 3HQVLRQFKHFN.  

7KH UHPDLQGHU RI WKLV FKDSWHU LV VWUXFWXUHG DV IROORZV: SHFWLRQ 3.2 RXWOLQHV WKH H[SHULPHQWDO 

GHVLJQ. SHFWLRQ 3.3 GHVFULEHV WKH GDWD FROOHFWHG� IROORZHG E\ WZR VHFWLRQV GHVFULELQJ� UHVSHFWLYHO\� 

WKH HVWLPDWLRQ SURFHGXUH DQG WKH HPSLULFDO UHVXOWV. 7KH ODVW VHFWLRQ SURYLGHV D GLVFXVVLRQ RI RXU 

ILQGLQJV DQG DQ RXWORRN WRZDUGV IXWXUH UHVHDUFK. 

��� ([perimental design 
7KH H[SHULPHQW ZDV FDUULHG RXW LQ FROODERUDWLRQ ZLWK D SHQVLRQ LQVXUDQFH FRPSDQ\. 7KH 

SDUWLFLSDQWV LQ RXU VWXG\ DUH LQVXUDQFH FRPSDQ\ HPSOR\HHV³ DOO RI ZKRP DXWRPDWLFDOO\ SDUWLFLSDWH 

LQ WKH SHQVLRQ VFKHPH SURYLGHG E\ WKHLU HPSOR\HU DQG KDYH DFFHVV WR WKH 3HQVLRQFKHFN. 1RWH WKDW 

EHFDXVH RI WKH QDWXUH RI RXU UHVHDUFK SRSXODWLRQ� ZH DUH UHVWULFWHG LQ JHQHUDOL]LQJ RXU UHVXOWV 

EH\RQG HPSOR\HHV RI WKH ILQDQFLDO VHFWRU. 

7KH 3HQVLRQFKHFN LV DQ RQOLQH WRRO WKDW HQDEOHV SDUWLFLSDQWV WR FKHFN ZKHWKHU WKH\ KDYH 

DFFUXHG HQRXJK SHQVLRQ LQFRPH IRU WKHLU ROG DJH. :KHQ ORJJLQJ LQWR WKH 3HQVLRQFKHFN� 

SDUWLFLSDQWV PXVW XVH WKHLU GLJLWDO LGHQWLW\ FRGH ('LJL'). 7KLV LGHQWLW\ FRGH� SURYLGHG E\ WKH 'XWFK 

JRYHUQPHQW WR DFFHVV SHUVRQDO RQOLQH LQIRUPDWLRQ� LV QHHGHG� DPRQJ RWKHU WKLQJV� IRU ILOLQJ 

LQFRPH WD[. ,Q WKH 3HQVLRQFKHFN� XVHUV DUH DVNHG WR XSORDG WKHLU VDODU\ DQG SHQVLRQ�VSHFLILF GHWDLOV 
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IURP D ZHEVLWH DGPLQLVWHUHG E\ WKH 'XWFK SHQVLRQ VHFWRU. 7KH LGHD EHKLQG WKH 3HQVLRQFKHFN LV 

QRW RQO\ WR FKHFN ZKDW WR H[SHFW� EXW DOVR WR FRQVLGHU ZKDW LV QHHGHG LQ RUGHU WR DFFUXH HQRXJK 

SHQVLRQ HQWLWOHPHQWV. :H VHQW WKH WDLORUHG HPDLO LQYLWDWLRQV WR SHUIRUP WKH 3HQVLRQFKHFN WR DOO 

HPSOR\HHV (N �,2�8). 2QH ZHHN ODWHU� ZH VHQW D UHPLQGHU IRU WKH LQYLWDWLRQ (XVLQJ WKH VDPH 

ZRUGLQJ DV WKH LQLWLDO HPDLO) WR WKRVH ZKR KDG QRW WDNHQ DQ\ DFWLRQ.  

:H WDLORUHG WKH LQYLWDWLRQ WR SDUWLFLSDWH LQ WKH 3HQVLRQFKHFN RQ WZR YDULDEOHV: DJH DQG JHQGHU. 

:H EDVHG RXU FKRLFH RQ WKH ILQGLQJV RI +HUVKH\� -DFREV�/DZVRQ DQG 1HXNDP (2002)� ZKR IRXQG 

WKDW WKHUH ZHUH DJH DQG JHQGHU GLIIHUHQFHV LQ JRDOV LQGLYLGXDOV KROG IRU UHWLUHPHQW. :H GHILQHG 

WKUHH DJH FDWHJRULHV: 18�34 \HDUV� 35�54 \HDUV DQG 55 \HDUV DQG ROGHU. 7KH \RXQJHVW DJH JURXS 

HQFRPSDVVHV WKH SDUW RI WKH SRSXODWLRQ WKDW LV DW WKH EHJLQQLQJ RI WKHLU ZRUNLQJ FDUHHU. 7KH\ DUH 

W\SLFDOO\ PRUH FRQFHUQHG ZLWK VDYLQJ IRU WKHLU ILUVW FDU� WKHLU ILUVW KRXVH RU WKH QH[W YDFDWLRQ UDWKHU 

WKDQ IRU UHWLUHPHQW. 7KH PLGGOH�DJHG JURXS W\SLFDOO\ KDV PRUH ZRUNLQJ H[SHULHQFH DQG VWDUWV 

DFFXPXODWLQJ VDYLQJV WR EX\ D ODUJHU KRXVH RU FDU DQG WR VHWWOH GRZQ. )LQDQFLDOO\� PLGGOH�DJHG 

LQGLYLGXDOV DUH H[SHFWHG WR KDYH D EXIIHU WR VWDUW VDYLQJ IRU UHWLUHPHQW. 7KH 55� JURXS LV D 

KHWHURJHQHRXV JURXS RI LQGLYLGXDOV UDQJLQJ IURP WKRVH ZKR VWLOO KDYH VRPH ZRUNLQJ \HDUV OHIW (DQG 

FDQ VWLOO PDNH LPSRUWDQW ILQDQFLDO GHFLVLRQV FRQFHUQLQJ WKHLU IXWXUH SHQVLRQ HQWLWOHPHQWV) WR WKRVH 

ZKR DUH DERXW WR UHWLUH (DQG ZKR FDQQRW GR PXFK WR FKDQJH WKHLU SHQVLRQ HQWLWOHPHQWV). 7KH LGHD 

ZDV WKDW WKH VHQVH RI XUJHQF\ DQG SRVVLEOH DFWLRQV GLIIHU IRU WKH WKUHH DJH JURXSV. )RU WKH \RXQJ 

JURXS� DOWKRXJK UHWLUHPHQW LV VWLOO IDU DZD\� LW ZRXOG VWLOO SD\ RII WR KDYH DQ RYHUYLHZ RI WKH SHQVLRQ 

VLWXDWLRQ� DOWKRXJK WKH EHQHILWV PLJKW QRW EH LPPHGLDWH. 7KH HDUOLHU WKDW SHRSOH DUH FRQIURQWHG 

ZLWK WKH IDFW WKDW WKH\ QHHG WR EH DZDUH RI WKHLU SHQVLRQ VLWXDWLRQ� WKH PRUH WLPH WKH\ KDYH WR 

GLJHVW DQ\ SUDFWLFDO LQIRUPDWLRQ RQ WKLV WRSLF. 7KLV FRXOG VDYH WKHP VRPH WLPH DQG VWUHVV LQ WKH 

IXWXUH ZKHQ WKH XUJHQF\ LQFUHDVHV. )RU WKH PLGGOH JURXS� UHVSRQGHQWV VKRXOG EH DZDUH WKDW WKHLU 

UHWLUHPHQW LV DSSURDFKLQJ DQG WKDW WKH\ VKRXOG WDNH DFWLRQ ZHOO LQ DGYDQFH. )RU WKH VHQLRU JURXS� 

LW LV FUXFLDO WR EH DZDUH RI WKHLU SHQVLRQ VLWXDWLRQ� LQ VRPH FDVHV� LW PD\ VWLOO QRW EH WRR ODWH WR 

LPSURYH PDWWHUV. 7KH PRWLYDWLRQ WR WDLORU RQ JHQGHU LV SURYLGHG E\ *UDKDP HW DO. (2002)� ZKLFK 

LQYHVWLJDWHG JHQGHU GLIIHUHQFHV LQ LQYHVWPHQW VWUDWHJLHV IURP DQ LQIRUPDWLRQ�SURFHVVLQJ 

SHUVSHFWLYH. 7KH VWXG\ FRQFOXGHG WKDW WKHUH DUH JHQGHU�EDVHG LQIRUPDWLRQ�SURFHVVLQJ GLIIHUHQFHV� 

DV PHQ DQG ZRPHQ VHOHFW GLIIHUHQW ´FXHV IURP WKH HQYLURQPHQW ZKHQ SURFHVVLQJ LQIRUPDWLRQµ 

(LGHP� S.19). )HPDOHV WHQG WR SURFHVV LQIRUPDWLRQ PRUH FRPSUHKHQVLYHO\� FRQVLGHULQJ DOVR VXEWOH 

ELWV� PDOHV W\SLFDOO\ GR QRW SURFHVV DOO DYDLODEOH LQIRUPDWLRQ. )XUWKHUPRUH� *UDKDP HW DO. SRLQW RXW 

VHYHUDO LPSRUWDQW LPSOLFDWLRQV UHJDUGLQJ ́ WKH PDUNHWLQJ RI ILQDQFLDO VHUYLFHV WR PDOH YHUVXV IHPDOH 

FXVWRPHUVµ (LGHP� S. 9). :H DFNQRZOHGJHG WKRVH FRQFOXVLRQV LQ RXU GHFLVLRQ WR WDLORU WKH H�PDLO 

LQYLWDWLRQ DOVR RQ JHQGHU.  
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+DYLQJ GHILQHG WKUHH DJH JURXSV DQG WZR JHQGHU JURXSV� ZH HQGHG XS ZLWK VL[ VHSDUDWH JURXSV 

IRU D WDLORUHG DSSURDFK. :H UDQGRPO\ DVVLJQHG HDFK LQGLYLGXDO WR RQH RXW RI IRXU FRQGLWLRQV. ,Q 

WKH ILUVW FRQGLWLRQ� SDUWLFLSDQWV UHFHLYHG DQ LQYLWDWLRQ WDLORUHG RQ DJH DQG JHQGHU. ,Q WKH VHFRQG 

FRQGLWLRQ� SDUWLFLSDQWV UHFHLYHG D YHUVLRQ WDLORUHG RQ JHQGHU� LQ WKH WKLUG FRQGLWLRQ� WKH\ UHFHLYHG 

D YHUVLRQ WDLORUHG RQ DJH. 7KH IRXUWK FRQGLWLRQ HQWDLOHG UHFHLYLQJ D JHQHULF YHUVLRQ WKDW FRQWDLQHG 

QR WDLORULQJ. 7KH IRXU FRQGLWLRQV ZH GHVLJQHG HQDEOHG XV WR WUDFH EDFN ZKHWKHU WKH FDXVDO HIIHFW 

RI WDLORULQJ RQ SDUWLFLSDQW EHKDYLRXU LV GXH WR WKH WDLORULQJ VROHO\ RQ DJH or JHQGHU� RU GXH WR WKH 

WDLORULQJ VLPXOWDQHRXVO\ RQ ERWK YDULDEOHV.  

:H WDLORUHG WKH PDLO LQYLWDWLRQ DV IROORZV: 1) ZH LQFOXGHG D TXRWH E\ D ILFWLRQDO SHUVRQD LQ WKH 

SUHDPEOH RI WKH HPDLO� LQGLFDWLQJ DOVR WKH JHQGHU DQG DJH RI WKH SHUVRQD DQG 2) ZH LQFOXGHG D 

FRXSOH RI WDLORULQJ VHQWHQFHV WKDW GLIIHUHG LQ WKHLU FRQWHQW (XUJHQF\ DQG SRVVLEOH DFWLRQ)� GHSHQGLQJ 

RQ WKH DJH JURXS. :H GHYHORSHG IRXU GLIIHUHQW TXRWHV� GHSHQGLQJ RQ ZKLFK YHUVLRQ WKH SDUWLFLSDQW 

ZRXOG UHFHLYH� ZLWK WKH FRQWHQW RI WKH TXRWH GLIIHULQJ IRU HDFK DJH FDWHJRU\. $GGLWLRQDOO\� ZH 

SURYLGHG D GLIIHUHQW TXRWH IRU WKH YHUVLRQ WKDW GLG QRW FRQWDLQ WDLORULQJ EDVHG RQ DJH. 7KH TXRWH 

FRQWDLQV D UHIOHFWLRQ PDGH E\ D ILFWLRQDO SHUVRQD DIWHU SHUIRUPLQJ WKH 3HQVLRQFKHFN. UQGHUQHDWK 

HYHU\ TXRWH� ZH DGGHG D QDPH WKDW LV W\SLFDO IRU WKDW VSHFLILF DJH JURXS DQG JHQGHU ZLWK D ILFWLRQDO 

DJH EHWZHHQ EUDFNHWV (WKLV LV KRZ ZH WDLORUHG RQ JHQGHU). 1RWH WKDW IRU WKH YHUVLRQV LQ ZKLFK ZH 

GLG QRW WDLORU RQ JHQGHU� ZH FKRVH WKH QDPH 5RELQ� D JHQGHU�QHXWUDO QDPH LQ WKH 1HWKHUODQGV. SHH 

ILJXUH 1 IRU DQ RYHUYLHZ RI WKH TXRWHV DQG $SSHQGL[ $ IRU DQ RYHUYLHZ RI WKH QDPHV DQG DJHV 

XVHG IRU WKH SHUVRQDV DSSHDULQJ EHORZ HYHU\ TXRWH. 2XU DSSURDFK LV FRPSDUDEOH WR WKH ZRUN RI 

%DXHU� EEHUKDUGW DQG SPHHWV (2017). ,Q D FRQWUROOHG ILHOG H[SHULPHQW� WKH\ VHQW LQYLWDWLRQ OHWWHUV 

FRQYH\LQJ D VRFLDO QRUP DV D QXGJH WR SHQVLRQ SODQ SDUWLFLSDQWV WR ORRN LQWR WKHLU SHUVRQDO SHQVLRQ 

SODQQHU. :KHUHDV RXU GHVLJQ RI WKH TXRWHV DLPHG DW PRWLYDWLQJ SDUWLFLSDQWV GLUHFWO\ WR ORRN LQWR 

WKHLU SHQVLRQ VLWXDWLRQ� %DXHU HW DO. (2017) ZHQW D VWHS IXUWKHU ZLWK WKHLU LQWHUYHQWLRQ DQG 

IRUPXODWHG WKH VRFLDO QRUPV LQ WHUPV RI (LQ)VXIILFLHQW SHQVLRQ LQFRPH. 7KH\ IRXQG WKDW WKH FRQWURO 

OHWWHU ZDV DFWXDOO\ PRUH HIIHFWLYH WKDQ WKH VRFLDO QRUP OHWWHUV³ D UHVXOW ZH FDQ FRQILUP LQ RXU 

VWXG\. 

$SDUW IURP WKH TXRWHV� ZH DOVR GHYHORSHG WZR W\SHV RI WDLORULQJ VHQWHQFHV LQ WKH LQYLWDWLRQ 

OHWWHU: 2QH JURXS RI VHQWHQFHV WKDW UHIHUUHG WR WKH XUJHQF\ IRU SHRSOH RI D SDUWLFXODU DJH JURXS WR 

LQIRUP WKHPVHOYHV DERXW WKHLU SHQVLRQ VLWXDWLRQ DQG D VHFRQG JURXS RI VHQWHQFHV WKDW IRFXVVHG 

RQ HQFRXUDJLQJ SDUWLFLSDQWV WR WDNH DFWLRQ. )LJXUH 2 VKRZV WKH H[DFW ZRUGLQJ RI WKH WDLORUHG 

VHQWHQFHV (LQ 'XWFK) DQG WKHLU EQJOLVK WUDQVODWLRQ. )RU D GHWDLOHG RYHUYLHZ RI WKH FRPSOHWH 

PDLOLQJV� SOHDVH UHIHU WR $SSHQGL[ %. *HQHUDOO\� WKH IRUPXODWLRQ RI WKH WDLORUHG SDVVDJHV LQ WKH 
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IURP D ZHEVLWH DGPLQLVWHUHG E\ WKH 'XWFK SHQVLRQ VHFWRU. 7KH LGHD EHKLQG WKH 3HQVLRQFKHFN LV 

QRW RQO\ WR FKHFN ZKDW WR H[SHFW� EXW DOVR WR FRQVLGHU ZKDW LV QHHGHG LQ RUGHU WR DFFUXH HQRXJK 

SHQVLRQ HQWLWOHPHQWV. :H VHQW WKH WDLORUHG HPDLO LQYLWDWLRQV WR SHUIRUP WKH 3HQVLRQFKHFN WR DOO 

HPSOR\HHV (N �,2�8). 2QH ZHHN ODWHU� ZH VHQW D UHPLQGHU IRU WKH LQYLWDWLRQ (XVLQJ WKH VDPH 

ZRUGLQJ DV WKH LQLWLDO HPDLO) WR WKRVH ZKR KDG QRW WDNHQ DQ\ DFWLRQ.  

:H WDLORUHG WKH LQYLWDWLRQ WR SDUWLFLSDWH LQ WKH 3HQVLRQFKHFN RQ WZR YDULDEOHV: DJH DQG JHQGHU. 

:H EDVHG RXU FKRLFH RQ WKH ILQGLQJV RI +HUVKH\� -DFREV�/DZVRQ DQG 1HXNDP (2002)� ZKR IRXQG 

WKDW WKHUH ZHUH DJH DQG JHQGHU GLIIHUHQFHV LQ JRDOV LQGLYLGXDOV KROG IRU UHWLUHPHQW. :H GHILQHG 

WKUHH DJH FDWHJRULHV: 18�34 \HDUV� 35�54 \HDUV DQG 55 \HDUV DQG ROGHU. 7KH \RXQJHVW DJH JURXS 

HQFRPSDVVHV WKH SDUW RI WKH SRSXODWLRQ WKDW LV DW WKH EHJLQQLQJ RI WKHLU ZRUNLQJ FDUHHU. 7KH\ DUH 

W\SLFDOO\ PRUH FRQFHUQHG ZLWK VDYLQJ IRU WKHLU ILUVW FDU� WKHLU ILUVW KRXVH RU WKH QH[W YDFDWLRQ UDWKHU 

WKDQ IRU UHWLUHPHQW. 7KH PLGGOH�DJHG JURXS W\SLFDOO\ KDV PRUH ZRUNLQJ H[SHULHQFH DQG VWDUWV 

DFFXPXODWLQJ VDYLQJV WR EX\ D ODUJHU KRXVH RU FDU DQG WR VHWWOH GRZQ. )LQDQFLDOO\� PLGGOH�DJHG 

LQGLYLGXDOV DUH H[SHFWHG WR KDYH D EXIIHU WR VWDUW VDYLQJ IRU UHWLUHPHQW. 7KH 55� JURXS LV D 

KHWHURJHQHRXV JURXS RI LQGLYLGXDOV UDQJLQJ IURP WKRVH ZKR VWLOO KDYH VRPH ZRUNLQJ \HDUV OHIW (DQG 

FDQ VWLOO PDNH LPSRUWDQW ILQDQFLDO GHFLVLRQV FRQFHUQLQJ WKHLU IXWXUH SHQVLRQ HQWLWOHPHQWV) WR WKRVH 

ZKR DUH DERXW WR UHWLUH (DQG ZKR FDQQRW GR PXFK WR FKDQJH WKHLU SHQVLRQ HQWLWOHPHQWV). 7KH LGHD 

ZDV WKDW WKH VHQVH RI XUJHQF\ DQG SRVVLEOH DFWLRQV GLIIHU IRU WKH WKUHH DJH JURXSV. )RU WKH \RXQJ 

JURXS� DOWKRXJK UHWLUHPHQW LV VWLOO IDU DZD\� LW ZRXOG VWLOO SD\ RII WR KDYH DQ RYHUYLHZ RI WKH SHQVLRQ 

VLWXDWLRQ� DOWKRXJK WKH EHQHILWV PLJKW QRW EH LPPHGLDWH. 7KH HDUOLHU WKDW SHRSOH DUH FRQIURQWHG 

ZLWK WKH IDFW WKDW WKH\ QHHG WR EH DZDUH RI WKHLU SHQVLRQ VLWXDWLRQ� WKH PRUH WLPH WKH\ KDYH WR 

GLJHVW DQ\ SUDFWLFDO LQIRUPDWLRQ RQ WKLV WRSLF. 7KLV FRXOG VDYH WKHP VRPH WLPH DQG VWUHVV LQ WKH 

IXWXUH ZKHQ WKH XUJHQF\ LQFUHDVHV. )RU WKH PLGGOH JURXS� UHVSRQGHQWV VKRXOG EH DZDUH WKDW WKHLU 

UHWLUHPHQW LV DSSURDFKLQJ DQG WKDW WKH\ VKRXOG WDNH DFWLRQ ZHOO LQ DGYDQFH. )RU WKH VHQLRU JURXS� 

LW LV FUXFLDO WR EH DZDUH RI WKHLU SHQVLRQ VLWXDWLRQ� LQ VRPH FDVHV� LW PD\ VWLOO QRW EH WRR ODWH WR 

LPSURYH PDWWHUV. 7KH PRWLYDWLRQ WR WDLORU RQ JHQGHU LV SURYLGHG E\ *UDKDP HW DO. (2002)� ZKLFK 

LQYHVWLJDWHG JHQGHU GLIIHUHQFHV LQ LQYHVWPHQW VWUDWHJLHV IURP DQ LQIRUPDWLRQ�SURFHVVLQJ 

SHUVSHFWLYH. 7KH VWXG\ FRQFOXGHG WKDW WKHUH DUH JHQGHU�EDVHG LQIRUPDWLRQ�SURFHVVLQJ GLIIHUHQFHV� 

DV PHQ DQG ZRPHQ VHOHFW GLIIHUHQW ´FXHV IURP WKH HQYLURQPHQW ZKHQ SURFHVVLQJ LQIRUPDWLRQµ 

(LGHP� S.19). )HPDOHV WHQG WR SURFHVV LQIRUPDWLRQ PRUH FRPSUHKHQVLYHO\� FRQVLGHULQJ DOVR VXEWOH 

ELWV� PDOHV W\SLFDOO\ GR QRW SURFHVV DOO DYDLODEOH LQIRUPDWLRQ. )XUWKHUPRUH� *UDKDP HW DO. SRLQW RXW 
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FXVWRPHUVµ (LGHP� S. 9). :H DFNQRZOHGJHG WKRVH FRQFOXVLRQV LQ RXU GHFLVLRQ WR WDLORU WKH H�PDLO 
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FRXSOH RI WDLORULQJ VHQWHQFHV WKDW GLIIHUHG LQ WKHLU FRQWHQW (XUJHQF\ DQG SRVVLEOH DFWLRQ)� GHSHQGLQJ 

RQ WKH DJH JURXS. :H GHYHORSHG IRXU GLIIHUHQW TXRWHV� GHSHQGLQJ RQ ZKLFK YHUVLRQ WKH SDUWLFLSDQW 

ZRXOG UHFHLYH� ZLWK WKH FRQWHQW RI WKH TXRWH GLIIHULQJ IRU HDFK DJH FDWHJRU\. $GGLWLRQDOO\� ZH 

SURYLGHG D GLIIHUHQW TXRWH IRU WKH YHUVLRQ WKDW GLG QRW FRQWDLQ WDLORULQJ EDVHG RQ DJH. 7KH TXRWH 

FRQWDLQV D UHIOHFWLRQ PDGH E\ D ILFWLRQDO SHUVRQD DIWHU SHUIRUPLQJ WKH 3HQVLRQFKHFN. UQGHUQHDWK 

HYHU\ TXRWH� ZH DGGHG D QDPH WKDW LV W\SLFDO IRU WKDW VSHFLILF DJH JURXS DQG JHQGHU ZLWK D ILFWLRQDO 

DJH EHWZHHQ EUDFNHWV (WKLV LV KRZ ZH WDLORUHG RQ JHQGHU). 1RWH WKDW IRU WKH YHUVLRQV LQ ZKLFK ZH 

GLG QRW WDLORU RQ JHQGHU� ZH FKRVH WKH QDPH 5RELQ� D JHQGHU�QHXWUDO QDPH LQ WKH 1HWKHUODQGV. SHH 

ILJXUH 1 IRU DQ RYHUYLHZ RI WKH TXRWHV DQG $SSHQGL[ $ IRU DQ RYHUYLHZ RI WKH QDPHV DQG DJHV 

XVHG IRU WKH SHUVRQDV DSSHDULQJ EHORZ HYHU\ TXRWH. 2XU DSSURDFK LV FRPSDUDEOH WR WKH ZRUN RI 

%DXHU� EEHUKDUGW DQG SPHHWV (2017). ,Q D FRQWUROOHG ILHOG H[SHULPHQW� WKH\ VHQW LQYLWDWLRQ OHWWHUV 

FRQYH\LQJ D VRFLDO QRUP DV D QXGJH WR SHQVLRQ SODQ SDUWLFLSDQWV WR ORRN LQWR WKHLU SHUVRQDO SHQVLRQ 

SODQQHU. :KHUHDV RXU GHVLJQ RI WKH TXRWHV DLPHG DW PRWLYDWLQJ SDUWLFLSDQWV GLUHFWO\ WR ORRN LQWR 

WKHLU SHQVLRQ VLWXDWLRQ� %DXHU HW DO. (2017) ZHQW D VWHS IXUWKHU ZLWK WKHLU LQWHUYHQWLRQ DQG 

IRUPXODWHG WKH VRFLDO QRUPV LQ WHUPV RI (LQ)VXIILFLHQW SHQVLRQ LQFRPH. 7KH\ IRXQG WKDW WKH FRQWURO 

OHWWHU ZDV DFWXDOO\ PRUH HIIHFWLYH WKDQ WKH VRFLDO QRUP OHWWHUV³ D UHVXOW ZH FDQ FRQILUP LQ RXU 

VWXG\. 

$SDUW IURP WKH TXRWHV� ZH DOVR GHYHORSHG WZR W\SHV RI WDLORULQJ VHQWHQFHV LQ WKH LQYLWDWLRQ 

OHWWHU: 2QH JURXS RI VHQWHQFHV WKDW UHIHUUHG WR WKH XUJHQF\ IRU SHRSOH RI D SDUWLFXODU DJH JURXS WR 

LQIRUP WKHPVHOYHV DERXW WKHLU SHQVLRQ VLWXDWLRQ DQG D VHFRQG JURXS RI VHQWHQFHV WKDW IRFXVVHG 

RQ HQFRXUDJLQJ SDUWLFLSDQWV WR WDNH DFWLRQ. )LJXUH 2 VKRZV WKH H[DFW ZRUGLQJ RI WKH WDLORUHG 

VHQWHQFHV (LQ 'XWFK) DQG WKHLU EQJOLVK WUDQVODWLRQ. )RU D GHWDLOHG RYHUYLHZ RI WKH FRPSOHWH 

PDLOLQJV� SOHDVH UHIHU WR $SSHQGL[ %. *HQHUDOO\� WKH IRUPXODWLRQ RI WKH WDLORUHG SDVVDJHV LQ WKH 
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HPDLO LQYLWDWLRQ ZDV GHVLJQHG WR KDYH DQ HQFRXUDJLQJ WRQH� DFFRPSDQLHG E\ D KLQW RI 

DGPRQLVKPHQW. 

 
  

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

)LJXUH 3� 1: 2YHUYLHZ RI WKH TXRWHV DW WKH EHJLQQLQJ RI WKH HPDLO LQYLWDWLRQV 

<RXQJ DJH JURXS 

´,N YURHJ PH DI RI KHW ZHO QRGLJ LV RP RS PLMQ OHHIWLMG DO PHW PLMQ SHQVLRHQVLWXDWLH EH]LJ WH ]LMQ. 7RFK EHQ 
LN EOLM GDW LN GH 3HQVLRHQFKHFN JHGDDQ KHE. :DW ILMQ RP QX RYHU]LFKW WH KHEEHQ� ,N KHE QX HHQ LGHH ZDDU LN 
DDQ WRH EHQ«µ 

´I wasn’t at all sure whether³at my age³ it would be necessary to look into my pension situation. And yet, I am glad that I 
did the Pensioncheck. How nice to have an overview� Now, I have a sense of where I am at«µ 

0LGGOH�DJHG JURXS 

´,N ZDV DO HHQ SDDU MDDU DDQ KHW GHQNHQ GDW KHW WLMG ZHUG RP PH WH YHUGLHSHQ LQ PLMQ SHQVLRHQVLWXDWLH. ,N 
EHQ EOLM GDW LN QX GH 3HQVLRHQFKHFN JHGDDQ KHE. :DW ILMQ RP RYHU]LFKW WH KHEEHQ� ,N KHE QX HHQ LGHH ZDDU 
LN DDQ WRH EHQ«µ 

´For several years now, I have been thinking about delving into my pension situation. Now, I am glad that I did the Pensioncheck. 
How nice to have an overview� Now, I have a sense of where I am at«µ  

SHQLRU DJH JURXS  

´,N GHQN GH ODDWVWH WLMG UHJHOPDWLJ QD RYHU PLMQ SHQVLRHQVLWXDWLH HQ WZLMIHOGH LQ KRHYHUUH LN HU JRHG JHQRHJ 
YRRU VWD. ,N EHQ EOLM GDW LN QX GH 3HQVLRHQFKHFN JHGDDQ KHE. :DW ILMQ RP RYHU]LFKW WH KHEEHQ� ,N KHE QX 
HHQ LGHH ZDDU LN DDQ WRH EHQ«µ 

´For some time now my thoughts have turned regularly to my pension situation, wondering about whether I am doing well enough. 
Now, I am glad that I did the Pensioncheck. How nice to have an overview� Now, I have a sense of where I am at«µ 

*HQHULF 

´,N EHQ EOLM GDW LN GH 3HQVLRHQFKHFN JHGDDQ KHE. :DW ILMQ RP QX RYHU]LFKW WH KHEEHQ� ,N KHE QX HHQ LGHH 
ZDDU LN DDQ WRH EHQ«µ 

´I am glad that I did the Pensioncheck. How nice to have an overview� Now, I have a sense of where I am at«µ 
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��� Data description 
7KH LQYLWDWLRQV WR SHUIRUP WKH 3HQVLRQFKHFN ZHUH VHQW RXW WR DOO HPSOR\HHV RI WKH LQVXUDQFH 

FRPSDQ\. 7ZHOYH HPSOR\HHV GLG QRW UHFHLYH WKH HPDLO LQYLWDWLRQ� GXH WR WHFKQLFDO UHDVRQV� ZKLFK 

OHIW XV ZLWK D VDPSOH RI 3�286 LQGLYLGXDOV. :H FROOHFWHG GDWD QRW RQO\ DERXW WKH PDLOLQJ YHUVLRQ 

HDFK SDUWLFLSDQW UHFHLYHG (DV D GRXEOH FKHFN)� EXW DOVR SHUWDLQLQJ WR ZKR FOLFNHG RQ WKH OLQN LQ WKH 

HPDLO LQYLWDWLRQ DQG ZKR DFWXDOO\ ORJJHG LQ WKH 3HQVLRQFKHFN HQYLURQPHQW (DQG KRZ RIWHQ). $OVR 

NQRZQ DUH: 7KH DPRXQW RI WLPH HDFK SDUWLFLSDQW VSHQW SHU VHVVLRQ (FRQYHUWHG WR VHFRQGV) DQG DW 

)LJXUH 3� 2: 2YHUYLHZ RI WDLORUHG VHQWHQFHV 

I� 8rgency 

<RXQJ JURXS:  

-H SHQVLRHQ YRHOW ZDDUVFKLMQOLMN QRJ HUJ YHU ZHJ� PDDU NLMN WRFK DOYDVW HHQV KRH MH HUYRRU VWDDW. 
+HW LV SUHWWLJ RP RYHU]LFKW WH KHEEHQ� 
It probably still feels like your retirement is really far away. And yet, why not already take a look at how you are 
faring" It is nice to have an overview� 

0LGGOH�DJHG JURXS:  

-H SHQVLRHQ YRHOW PLVVFKLHQ QRJ YHU ZHJ� PDDU NLMN WRFK HHQV KRH MH HUYRRU VWDDW. SWHO KHW QLHW 
ODQJHU XLW� 
Perhaps your retirement still feels far away. And yet, why not take a look at how you are faring" Don’t postpone it 
any longer� 

2OG JURXS:  

-H SHQVLRHQ NRPW GLFKWHUELM� GXV NLMN KRH MH HUYRRU VWDDW. :HHW ZDW MH NXQW YHUZDFKWHQ� 
<our retirement is getting closer, so have a look at how you are faring. Know what you can expect� 

II� Possible action  

<RXQJ JURXS:  

$OV MH PDDWUHJHOHQ QHHPW QX MH QRJ MRQJ EHQW� OHYHUHQ ]H KHW PHHVWH RS. 
If you take action now while you are still young, you will have the most benefit. 

0LGGOH�DJHG JURXS:  

$OV MH UXLP YyyU KHW SHQVLRHQ PDDWUHJHOHQ QHHPW� NXQ MH JHPDNNHOLMNHU HHQ JRHG HIIHFW EHUHLNHQ. 
If you take action well in advance of retirement, you can more easily achieve a beneficial effect. 

2OG JURXS:  
 
-H NXQW QX PLVVFKLHQ QRJ YRRUEHUHLGLQJHQ WUHIIHQ RP MH SHQVLRHQVLWXDWLH WH YHUEHWHUHQ. 
<ou may still be able to take measures now to improve your pension situation.  
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Perhaps your retirement still feels far away. And yet, why not take a look at how you are faring" Don’t postpone it 
any longer� 
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<our retirement is getting closer, so have a look at how you are faring. Know what you can expect� 

II� Possible action  
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If you take action now while you are still young, you will have the most benefit. 
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ZKLFK SDJH RI WKH 3HQVLRQFKHFN WKH SDUWLFLSDQWV DERUWHG WKH VHVVLRQ. :H DOVR KDYH LQIRUPDWLRQ 

RQ ZKR FRPSOHWHG WKH 3HQVLRQFKHFN. 

7KH DYHUDJH DJH RI WKH SDUWLFLSDQWV LV 45 \HDUV DQG WKH VKDUH RI IHPDOH HPSOR\HHV LV 33�. 

)LJXUH 3 SURYLGHV DQ RYHUYLHZ RI (VXE�)VDPSOH VL]HV DW WKH GLIIHUHQW VWDJHV RI WKH H[SHULPHQW. 42� 

RI WKH LQGLYLGXDOV ZKR UHFHLYHG WKH HPDLO LQYLWDWLRQ FOLFNHG RQ WKH OLQN LQ WKH LQYLWDWLRQ. 2I WKRVH 

ZKR FOLFNHG WKURXJK� 25� ORJJHG LQ RQ WKH 3HQVLRQFKHFN. 7KLV LV HTXLYDOHQW WR 11� RI DOO 

SDUWLFLSDQWV LQ WKLV H[SHULPHQW. 2QFH ORJJHG LQ� PRUH WKDQ KDOI RI WKH SDUWLFLSDQWV FRPSOHWHG WKH 

3HQVLRQFKHFN. 7KLV LV DQ LQGLFDWLRQ WKDW WKH ORJLQ VWDJH LV WKH ODUJHVW KXUGOH UHODWLYH WR FOLFNLQJ 

WKURXJK DQG FRPSOHWLQJ WKH 3HQVLRQFKHFN. 

 

 

)LJXUH 3� 3: SWUXFWXUH RI GDWDVHW 

Notes: 
'HQRWHV D SHUFHQWDJH RI WKH WRWDO VDPSOH DQG � GHQRWHV D SHUFHQWDJH RI WKH VXEVDPSOH RI 
WKH SUHYLRXV VWDJH. 

7KH PDMRULW\ RI WKH UHVSRQGHQWV ORJJHG LQ RQ WKH 3HQVLRQFKHFN RQFH� DQG DERXW 10� RI 

UHVSRQGHQWV ORJJHG LQ WZLFH RU PRUH. 7KH PD[LPXP RI ORJLQ DWWHPSWV ZDV VL[. 3HU LQGLYLGXDO� ZH 

WRRN WKH ORQJHVW DWWHPSW LQWR FRQVLGHUDWLRQ ZKHQ DQDO\]LQJ WKH WLPH VSHQW RQ WKH 3HQVLRQFKHFN. 

7KH DYHUDJH WLPH VSHQW RQ WKH 3HQVLRQFKHFN ZDV 800 VHFRQGV (URXJKO\ 13 PLQXWHV). 7KH ODUJHVW 

KXUGOH (UHVSRQVLEOH IRU 60� RI WKH UHVSRQGHQWV TXLWWLQJ WKH 3HQVLRQFKHFN) ZDV WKH SDJH DERXW WKH 

FRPSRVLWLRQ RI WKH DFFUXHG SHQVLRQ DPRXQW.  
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7DEOH 3� 1: 1XPEHU RI SDUWLFLSDQWV E\ VHJPHQW DQG WDLORULQJ W\SH. ,Q SDUHQWKHVHV LV WKH QXPEHU 
RI SDUWLFLSDQWV ZKR VSHQW WLPH RQ WKH 3HQVLRQFKHFN 
$JH JURXS 18�34 \HDUV 35�54 \HDUV !55 \HDUV All 
*HQGHU         

0DOH 
*$ 

69 (9) 
$ 

63 (5) 
*$ 

327 (32) 
$ 

295 (39) 
*$ 

105 (18) 
$ 

142 (22) 
GA 

�01 ���� 
A 

�00 ���� 

  
* 

74 (8) 
QRQH 

82 (14) 
* 

312 (33) 
QRQH 

273 (46) 
* 

145 (19) 
QRQH 

125 (13) 
G 

��1 ��0� 
none 

�80 ���� 

)HPDOH 
*$ 

71 (9) 
$ 

64 (3) 
*$ 

218 (13) 
$ 

210 (11) 
*$ 

37 (5) 
$ 

48 (2) 
GA 

�2� �2�� 
A 

�22 �1�� 

  
* 

81 (7) 
QRQH 
62 (4) 

* 
197 (14) 

QRQH 
206 (15) 

* 
36 (4) 

QRQH 
44 (1) 

G 
�1� �2�� 

none 
�12 �20� 

All 
GA 

1�0 �18� 
A  

12� �8�  
GA 

��� ���� 
A  

�0� ��0� 
GA 

1�2 �2�� 
A  

1�0 �2�� 
*A 

��� ���� 
A  

��� ���� 

  
G 

1�� �1�� 
none 

1���18� 
G 

�0� ���� 
none 

��� ��1� 
G 

181 �2�� 
none 

1�� �1�� 
* 

��� ���� 
none 

��� ���� 
Notes: GA WDLORULQJ RQ JHQGHU DQG DJH, A WDLORULQJ RQ DJH, G WDLORULQJ RQ JHQGHU, none QR�
WDLORULQJ. &ROXPQ DQG URZ WRWDOV DUH LQ italics. 5HJDUGLQJ \RXQJ PDOHV� IRU LQVWDQFH� 69 UHFHLYHG DQ 
LQYLWDWLRQ WDLORUHG RQ DJH DQG JHQGHU� DQG QLQH RXW RI WKHVH VSHQW VRPH WLPH LQ WKH 
3HQVLRQFKHFN. 

)RU DQ RYHUYLHZ RI WKH GLVWULEXWLRQ RI WKH QXPEHU RI SDUWLFLSDQWV SHU VHJPHQW DQG FRQGLWLRQ IRU 

RXU GHSHQGHQW YDULDEOHV� VHH WDEOH 3�1. 7KH ODUJHVW VHJPHQWV DUH PLGGOH�DJHG PHQ DQG ZRPHQ DQG 

VHQLRU PHQ. $V RQO\ D VPDOO IUDFWLRQ RI WKH WRWDO VDPSOH GLG WKH 3HQVLRQFKHFN� WKH QXPEHU RI 

REVHUYDWLRQV RI WKH WLPH VSHQW LQ WKH 3HQVLRQFKHFN LV YHU\ ORZ. 7KH VXP RI WKH IRXU QXPEHUV LQ 

EROG LQ WKH ULJKW ERWWRP FRUQHU LV HTXDO WR 3286 (L.H. WKH WRWDO QXPEHU RI SDUWLFLSDQWV)� DQG 346 

(11�) RI WKHP VSHQW WLPH RQ WKH 3HQVLRQFKHFN.  

��� The models 

Restricted models 

)LUVW RI DOO� ZH DUH LQWHUHVWHG LQ WKH HIIHFW RI WDLORULQJ RQ SHQVLRQ LQIRUPDWLRQ EHKDYLRXU ZLWKRXW 

WDNLQJ LQWR DFFRXQW DQ\ LQWHUDFWLRQ EHWZHHQ WDLORULQJ W\SHV� DJH FDWHJRULHV RU JHQGHU. ,Q RWKHU 

ZRUGV� ZH VHSDUDWHO\ HVWLPDWH WKUHH UHVWULFWHG PRGHOV ZLWK WKUHH GLIIHUHQW GHSHQGHQW YDULDEOHV: 

FOLFNLQJ EHKDYLRXU� ORJLQ EHKDYLRXU DQG WKH WLPH VSHQW LQ WKH 3HQVLRQFKHFN. 7KRVH WKUHH 

GHSHQGHQW YDULDEOHV IDOO XQGHU SHQVLRQ LQIRUPDWLRQ EHKDYLRXU (3,%). )RU EUHYLW\� HTXDWLRQ (3.1) 

VXPPDUL]HV WKH WKUHH UHVWULFWHG PRGHOV ZLWK ܲܤܫ UHIHUULQJ WR FOLFNLQJ EHKDYLRXU LQ WKH ILUVW� ORJLQ 

EHKDYLRXU LQ WKH VHFRQG DQG WKH WLPH VSHQW (LQ ORJV) LQ WKH WKLUG PRGHO. &OLFNLQJ (DQG ORJLQ) 

EHKDYLRXU LV PHDVXUHG E\ D GLFKRWRPRXV YDULDEOH VHW HTXDO WR 1 LI WKH SDUWLFLSDQW FOLFNHG WKURXJK 

(ORJJHG LQWR WKH 3HQVLRQFKHFN) DQG 0 (]HUR) LI RWKHUZLVH. :H DOVR HVWLPDWHG WKH PRGHO H[SODLQLQJ 

ORJLQ EHKDYLRXU IRU D VXE�VDPSOH RI SDUWLFLSDQWV ZKR FOLFNHG WKURXJK. 7KH DIRUHPHQWLRQHG 
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ZKLFK SDJH RI WKH 3HQVLRQFKHFN WKH SDUWLFLSDQWV DERUWHG WKH VHVVLRQ. :H DOVR KDYH LQIRUPDWLRQ 

RQ ZKR FRPSOHWHG WKH 3HQVLRQFKHFN. 

7KH DYHUDJH DJH RI WKH SDUWLFLSDQWV LV 45 \HDUV DQG WKH VKDUH RI IHPDOH HPSOR\HHV LV 33�. 

)LJXUH 3 SURYLGHV DQ RYHUYLHZ RI (VXE�)VDPSOH VL]HV DW WKH GLIIHUHQW VWDJHV RI WKH H[SHULPHQW. 42� 

RI WKH LQGLYLGXDOV ZKR UHFHLYHG WKH HPDLO LQYLWDWLRQ FOLFNHG RQ WKH OLQN LQ WKH LQYLWDWLRQ. 2I WKRVH 

ZKR FOLFNHG WKURXJK� 25� ORJJHG LQ RQ WKH 3HQVLRQFKHFN. 7KLV LV HTXLYDOHQW WR 11� RI DOO 

SDUWLFLSDQWV LQ WKLV H[SHULPHQW. 2QFH ORJJHG LQ� PRUH WKDQ KDOI RI WKH SDUWLFLSDQWV FRPSOHWHG WKH 

3HQVLRQFKHFN. 7KLV LV DQ LQGLFDWLRQ WKDW WKH ORJLQ VWDJH LV WKH ODUJHVW KXUGOH UHODWLYH WR FOLFNLQJ 

WKURXJK DQG FRPSOHWLQJ WKH 3HQVLRQFKHFN. 

 

 

)LJXUH 3� 3: SWUXFWXUH RI GDWDVHW 

Notes: 
'HQRWHV D SHUFHQWDJH RI WKH WRWDO VDPSOH DQG � GHQRWHV D SHUFHQWDJH RI WKH VXEVDPSOH RI 
WKH SUHYLRXV VWDJH. 

7KH PDMRULW\ RI WKH UHVSRQGHQWV ORJJHG LQ RQ WKH 3HQVLRQFKHFN RQFH� DQG DERXW 10� RI 

UHVSRQGHQWV ORJJHG LQ WZLFH RU PRUH. 7KH PD[LPXP RI ORJLQ DWWHPSWV ZDV VL[. 3HU LQGLYLGXDO� ZH 

WRRN WKH ORQJHVW DWWHPSW LQWR FRQVLGHUDWLRQ ZKHQ DQDO\]LQJ WKH WLPH VSHQW RQ WKH 3HQVLRQFKHFN. 

7KH DYHUDJH WLPH VSHQW RQ WKH 3HQVLRQFKHFN ZDV 800 VHFRQGV (URXJKO\ 13 PLQXWHV). 7KH ODUJHVW 

KXUGOH (UHVSRQVLEOH IRU 60� RI WKH UHVSRQGHQWV TXLWWLQJ WKH 3HQVLRQFKHFN) ZDV WKH SDJH DERXW WKH 

FRPSRVLWLRQ RI WKH DFFUXHG SHQVLRQ DPRXQW.  
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7DEOH 3� 1: 1XPEHU RI SDUWLFLSDQWV E\ VHJPHQW DQG WDLORULQJ W\SH. ,Q SDUHQWKHVHV LV WKH QXPEHU 
RI SDUWLFLSDQWV ZKR VSHQW WLPH RQ WKH 3HQVLRQFKHFN 
$JH JURXS 18�34 \HDUV 35�54 \HDUV !55 \HDUV All 
*HQGHU         

0DOH 
*$ 

69 (9) 
$ 

63 (5) 
*$ 

327 (32) 
$ 

295 (39) 
*$ 

105 (18) 
$ 

142 (22) 
GA 

�01 ���� 
A 

�00 ���� 

  
* 

74 (8) 
QRQH 

82 (14) 
* 

312 (33) 
QRQH 

273 (46) 
* 

145 (19) 
QRQH 

125 (13) 
G 

��1 ��0� 
none 

�80 ���� 

)HPDOH 
*$ 

71 (9) 
$ 

64 (3) 
*$ 

218 (13) 
$ 

210 (11) 
*$ 

37 (5) 
$ 

48 (2) 
GA 

�2� �2�� 
A 

�22 �1�� 

  
* 

81 (7) 
QRQH 
62 (4) 

* 
197 (14) 

QRQH 
206 (15) 

* 
36 (4) 

QRQH 
44 (1) 

G 
�1� �2�� 

none 
�12 �20� 

All 
GA 

1�0 �18� 
A  

12� �8�  
GA 

��� ���� 
A  

�0� ��0� 
GA 

1�2 �2�� 
A  

1�0 �2�� 
*A 

��� ���� 
A  

��� ���� 

  
G 

1�� �1�� 
none 

1���18� 
G 

�0� ���� 
none 

��� ��1� 
G 

181 �2�� 
none 

1�� �1�� 
* 

��� ���� 
none 

��� ���� 
Notes: GA WDLORULQJ RQ JHQGHU DQG DJH, A WDLORULQJ RQ DJH, G WDLORULQJ RQ JHQGHU, none QR�
WDLORULQJ. &ROXPQ DQG URZ WRWDOV DUH LQ italics. 5HJDUGLQJ \RXQJ PDOHV� IRU LQVWDQFH� 69 UHFHLYHG DQ 
LQYLWDWLRQ WDLORUHG RQ DJH DQG JHQGHU� DQG QLQH RXW RI WKHVH VSHQW VRPH WLPH LQ WKH 
3HQVLRQFKHFN. 

)RU DQ RYHUYLHZ RI WKH GLVWULEXWLRQ RI WKH QXPEHU RI SDUWLFLSDQWV SHU VHJPHQW DQG FRQGLWLRQ IRU 

RXU GHSHQGHQW YDULDEOHV� VHH WDEOH 3�1. 7KH ODUJHVW VHJPHQWV DUH PLGGOH�DJHG PHQ DQG ZRPHQ DQG 

VHQLRU PHQ. $V RQO\ D VPDOO IUDFWLRQ RI WKH WRWDO VDPSOH GLG WKH 3HQVLRQFKHFN� WKH QXPEHU RI 

REVHUYDWLRQV RI WKH WLPH VSHQW LQ WKH 3HQVLRQFKHFN LV YHU\ ORZ. 7KH VXP RI WKH IRXU QXPEHUV LQ 

EROG LQ WKH ULJKW ERWWRP FRUQHU LV HTXDO WR 3286 (L.H. WKH WRWDO QXPEHU RI SDUWLFLSDQWV)� DQG 346 

(11�) RI WKHP VSHQW WLPH RQ WKH 3HQVLRQFKHFN.  

��� The models 

Restricted models 

)LUVW RI DOO� ZH DUH LQWHUHVWHG LQ WKH HIIHFW RI WDLORULQJ RQ SHQVLRQ LQIRUPDWLRQ EHKDYLRXU ZLWKRXW 

WDNLQJ LQWR DFFRXQW DQ\ LQWHUDFWLRQ EHWZHHQ WDLORULQJ W\SHV� DJH FDWHJRULHV RU JHQGHU. ,Q RWKHU 

ZRUGV� ZH VHSDUDWHO\ HVWLPDWH WKUHH UHVWULFWHG PRGHOV ZLWK WKUHH GLIIHUHQW GHSHQGHQW YDULDEOHV: 

FOLFNLQJ EHKDYLRXU� ORJLQ EHKDYLRXU DQG WKH WLPH VSHQW LQ WKH 3HQVLRQFKHFN. 7KRVH WKUHH 

GHSHQGHQW YDULDEOHV IDOO XQGHU SHQVLRQ LQIRUPDWLRQ EHKDYLRXU (3,%). )RU EUHYLW\� HTXDWLRQ (3.1) 

VXPPDUL]HV WKH WKUHH UHVWULFWHG PRGHOV ZLWK ܲܤܫ UHIHUULQJ WR FOLFNLQJ EHKDYLRXU LQ WKH ILUVW� ORJLQ 

EHKDYLRXU LQ WKH VHFRQG DQG WKH WLPH VSHQW (LQ ORJV) LQ WKH WKLUG PRGHO. &OLFNLQJ (DQG ORJLQ) 

EHKDYLRXU LV PHDVXUHG E\ D GLFKRWRPRXV YDULDEOH VHW HTXDO WR 1 LI WKH SDUWLFLSDQW FOLFNHG WKURXJK 

(ORJJHG LQWR WKH 3HQVLRQFKHFN) DQG 0 (]HUR) LI RWKHUZLVH. :H DOVR HVWLPDWHG WKH PRGHO H[SODLQLQJ 

ORJLQ EHKDYLRXU IRU D VXE�VDPSOH RI SDUWLFLSDQWV ZKR FOLFNHG WKURXJK. 7KH DIRUHPHQWLRQHG 
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HVWLPDWLRQV PDNH XVH RI WKH OLQHDU SUREDELOLW\ PRGHO11. )LQDOO\� ZH HVWLPDWH HTXDWLRQ (3.1) XVLQJ 

RUGLQDU\ OHDVW VTXDUHV ZLWK WKH ORJDULWKP RI WLPH DV D GHSHQGHQW YDULDEOH. ݐ௔௚௘೔� ݐ௚೔ DQG ݐ௔௚௘௚೔ DUH 

GXPP\ YDULDEOHV DQG UHIHU WR WKH WDLORULQJ W\SH (DJH� JHQGHU� DJH DQG JHQGHU� UHVSHFWLYHO\)� QR�

WDLORULQJ LV WKH UHIHUHQFH FDWHJRU\. ݑ݋ݕ݃ DQG ݁ݏ݅ݎ݋ DUH GXPP\ YDULDEOHV WKDW UHIHU WR WKH DJH 

FDWHJRULHV (WKH PLGGOH DJHG�FDWHJRU\ LV WKH UHIHUHQFH) DQG ߦ LV DQ HUURU WHUP. 

ܤܫܲ  = ଴ ൅ ଵݐ௔௚௘೔ ൅ ଶݐ௚೔ ൅ ଷݐ௔௚௘௚೔ ൅ ସݑ݋ݕ݃ ൅ ହ݁ݏ݅ݎ݋ ൅ ଺݈݉ܽ݁ ൅    (3.1)ߦ

:H FRQWLQXH RXU DQDO\VLV E\ HVWLPDWLQJ PRGHOV WKDW WDNH LQWR DFFRXQW GLIIHUHQFHV LQ WKH HIIHFW RI 

WDLORULQJ RQ SHQVLRQ LQIRUPDWLRQ EHKDYLRXU ZLWKLQ DQG DFURVV DJH JURXSV DQG JHQGHU. 

First model: clicking behaviour 

:H XVH D OLQHDU SUREDELOLW\ PRGHO WR HVWLPDWH WKH HIIHFWV RI WDLORULQJ RQ WKH SUREDELOLW\ WR FOLFN (VHH 

HTXDWLRQ (3.2)). ݈ܿ݅ܿ݇݁݀ LV D ELQDU\ GHSHQGHQW YDULDEOH ZKLFK LV VHW WR 1 LI VRPHRQH FOLFNHG 

WKURXJK DQG 0 LI RWKHUZLVH. 

 ݈ܿ݅ܿ݇݁݀ =෍ ܩܣܫ�௝ߚ ܶ = ݆ଶସ
௝ୀଵ ൅    (3.2)ߝ

/HW ,൉ EH DQ LQGLFDWRU IXQFWLRQ HTXDO WR 1 LI LQGLYLGXDO i LV LQ JURXS M� DQG 0 RWKHUZLVH. )RU 

FRQVLVWHQF\ ZLWK WKH H[SHULPHQWDO VHWXS� ZH GLVWLQJXLVK EHWZHHQ VL[ VHJPHQWV (EDVHG RQ WKH WKUHH 

DJH FDWHJRULHV DQG JHQGHU) LQ RXU HPSLULFDO PRGHOV. :H FRQVWUXFWHG LQWHUDFWLRQV EHWZHHQ VHJPHQWV 

DQG WDLORULQJ GXPPLHV LQ OLQH ZLWK WKH FHOOV SUHVHQWHG LQ WDEOH 3�1. 7KH JURXSV DUH EDVHG RQ WKH VL[ 

VHJPHQWV (L.H. DJH A ϵ ^young, middle, old` LQ FRPELQDWLRQ ZLWK JHQGHU G ϵ ^male, female`� DQG WKH 

IRXU WDLORULQJ W\SHV T ϵ ^none, age, gender, age and gender`)� ZKLFK DOORZV XV WR GLVWLQJXLVK 24 JURXSV. ߚ௝ LV WKH SUREDELOLW\ WR FOLFN WKURXJK IRU LQGLYLGXDOV RI D JURXS M. ,Q WRWDO� ZH HVWLPDWH 24 

SUREDELOLWLHV³ RQH IRU HDFK JURXS. ߝ LV DQ HUURU WHUP. 5DQGRP DVVLJQPHQW RI WKH WDLORUHG 

LQYLWDWLRQV DFURVV DOO DJH DQG JHQGHU VHJPHQWV HQDEOHV XV WR HOLPLQDWH VHOHFWLRQ ELDV ($QJULVW DQG 

3LVFKNH� 2008). 7KLV DOORZV XV WR LQWHUSUHW WKH GLIIHUHQFH IRU HDFK VHJPHQW EHWZHHQ WKH HVWLPDWHG 

FRHIILFLHQW RQ DQ\ WDLORUHG LQYLWDWLRQ DQG WKH FRHIILFLHQW RQ WKH JHQHULF LQYLWDWLRQ DV WKH FDXVDO 

HIIHFW RI WDLORULQJ RQ SHQVLRQ LQIRUPDWLRQ EHKDYLRXU. 

Second model: entering the Pensioncheck 

:H FRQWLQXHG RXU DQDO\VLV WR LQYHVWLJDWH ZKHWKHU WKH SDUWLFLSDQW DFWXDOO\ ORJJHG LQ DQG VWDUWHG WKH 

3HQVLRQFKHFN. :H HVWLPDWHG WKH HIIHFWV RI WDLORULQJ RQ WKH SUREDELOLW\ WR ORJ LQ WR WKH 

 
11 3OHDVH QRWH WKDW IRU DOO PRGHOV ZLWK D ELQDU\ GHSHQGHQW YDULDEOH� ZH HVWLPDWHG DOWHUQDWLYH QRQ�OLQHDU VSHFLILFDWLRQV 
(SURELW DQG ORJLW). 7KH DYHUDJH PDUJLQDO HIIHFWV DQG VWDQGDUG HUURUV DUH YHU\ VLPLODU� ZKLFK H[SODLQV RXU FKRLFH WR 
SUHVHQW RQO\ WKH HVWLPDWLRQV RI WKH OLQHDU SUREDELOLW\ PRGHO. 
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3HQVLRQFKHFN XVLQJ HTXDWLRQ (3.3). 7KH ELQDU\ GHSHQGHQW YDULDEOH LV ݈݅݃݋ � ZKLFK LV VHW WR 1 LI 

VRPHRQH ORJJHG LQWR WKH 3HQVLRQFKHFN DQG 0 LI RWKHUZLVH. 

݅݃݋݈  = ෍ ܩܣܫ�௝ߛ ܶ = ݆ଶସ
௝ୀଵ ൅    (3.3)ߥ

7KH 24 JURXSV DUH EDVHG RQ DJH (\RXQJ� PLGGOH� ROG)� JHQGHU (PDOH� IHPDOH) DQG WDLORULQJ FRQGLWLRQ 

(QRQH� DJH� JHQGHU� DJH DQG JHQGHU). ߛ௝ LV WKH SUREDELOLW\ WR ORJ LQ IRU LQGLYLGXDOV EHORQJLQJ WR 

JURXS M DQG ߥ LV DQ HUURU WHUP. :H DOVR HVWLPDWHG D VSHFLILFDWLRQ XVLQJ FRQGLWLRQDO SUREDELOLWLHV 

(FRQGLWLRQDO RQ KDYLQJ FOLFNHG WKURXJK). 7KDW LV� ZH HVWLPDWHG HTXDWLRQ (3.3) RQ D VXEVDPSOH RI 

SDUWLFLSDQWV ZKR FOLFNHG WKURXJK (42� RI WKH VDPSOH). 

Third model: time spent in the Pensioncheck 

7KH ILQDO PRGHO ZH HVWLPDWHG LV WKH WLPH (PHDVXUHG LQ VHFRQGV) QHHGHG WR SHUIRUP WKH 

3HQVLRQFKHFN. :H HVWLPDWHG HTXDWLRQ (3.4) XVLQJ RUGLQDU\ OHDVW VTXDUHV� ZLWK WKH GHSHQGHQW 

YDULDEOH EHLQJ WKH ORJDULWKP RI WLPH. :H GLVWLQJXLVK EHWZHHQ WKH VDPH DJH FDWHJRULHV DQG WDLORULQJ 

FRQGLWLRQV DV LQ WKH RWKHU PRGHOV. 'XH WR WKH VPDOO YDULDWLRQ IRU ZRPHQ� ZH SRROHG WKH GDWD DFURVV 

JHQGHU� ZKLFK OHIW XV ZLWK 12 VXE�JURXSV (LQFOXGLQJ WKH EDVH FDWHJRU\). ߜ௝ LV WKH HVWLPDWHG 

SHUFHQWDJH FKDQJH LQ WKH WLPH VSHQW RQ WKH 3HQVLRQFKHFN UHODWLYH WR WKH UHIHUHQFH FDWHJRU\ RI 

PLGGOH�DJHG HPSOR\HHV ZKR UHFHLYHG WKH JHQHULF HPDLO LQYLWDWLRQ. :H LQFOXGHG D GLUHFW JHQGHU 

HIIHFW GHQRWHG E\�ଵ.  

 ���݁݉݅ݐ = Ɂ଴ ൅෍ߜ௝ܫ�ܣ ܶ = ݆ଵଵ
௝ୀଵ ൅ ଵ݈݉ܽ݁ ൅   (3.4)ߤ

 

��� Results 

����� Tailoring effects 
*eneral effects �restricted models�� :H VWDUW RXU DQDO\VLV E\ HVWLPDWLQJ WKH UHVWULFWHG PRGHOV 

VXPPDULVHG E\ HTXDWLRQ (3.1). 7DEOH 3�2 VKRZV WKH HVWLPDWHG GLIIHUHQFHV LQ FOLFNLQJ SUREDELOLWLHV� 

ORJLQ�SUREDELOLWLHV DQG WKH WLPH VSHQW (LQ �� GXH WR ORJDULWKPLF WUDQVIRUPDWLRQ) LQ WKH 

3HQVLRQFKHFN IRU WKH W\SH RI WDLORULQJ UHODWLYH WR WKH QR�WDLORULQJ FRQGLWLRQ. 7KH ILUVW WKUHH FROXPQV 

LQ WDEOH 3�2 VKRZ WKH HVWLPDWHG SUREDELOLWLHV WR FOLFN WKURXJK DQG WR ORJ LQ WR WKH 3HQVLRQFKHFN 

UHODWLYH WR WKH UHIHUHQFH FDWHJRU\ RI QR�WDLORULQJ. 7KH SUREDELOLW\ WR FOLFN (FROXPQ 1) LV 4.9 

SHUFHQWDJH SRLQWV ORZHU IRU UHVSRQGHQWV ZKR UHFHLYHG WKH LQYLWDWLRQ WDLORUHG RQ DJH DQG JHQGHU 

WKDQ IRU UHVSRQGHQWV ZKR UHFHLYHG WKH JHQHULF LQYLWDWLRQ. 5HJDUGLQJ ORJJLQJ LQ (FRQGLWLRQDO DQG 

QRW FRQGLWLRQDO RQ KDYLQJ FOLFNHG) DQG WLPH VSHQW� ZH IRXQG QR GLIIHUHQFHV EHWZHHQ WKH WDLORUHG 
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HVWLPDWLRQV PDNH XVH RI WKH OLQHDU SUREDELOLW\ PRGHO11. )LQDOO\� ZH HVWLPDWH HTXDWLRQ (3.1) XVLQJ 

RUGLQDU\ OHDVW VTXDUHV ZLWK WKH ORJDULWKP RI WLPH DV D GHSHQGHQW YDULDEOH. ݐ௔௚௘೔� ݐ௚೔ DQG ݐ௔௚௘௚೔ DUH 

GXPP\ YDULDEOHV DQG UHIHU WR WKH WDLORULQJ W\SH (DJH� JHQGHU� DJH DQG JHQGHU� UHVSHFWLYHO\)� QR�

WDLORULQJ LV WKH UHIHUHQFH FDWHJRU\. ݑ݋ݕ݃ DQG ݁ݏ݅ݎ݋ DUH GXPP\ YDULDEOHV WKDW UHIHU WR WKH DJH 

FDWHJRULHV (WKH PLGGOH DJHG�FDWHJRU\ LV WKH UHIHUHQFH) DQG ߦ LV DQ HUURU WHUP. 

ܤܫܲ  = ଴ ൅ ଵݐ௔௚௘೔ ൅ ଶݐ௚೔ ൅ ଷݐ௔௚௘௚೔ ൅ ସݑ݋ݕ݃ ൅ ହ݁ݏ݅ݎ݋ ൅ ଺݈݉ܽ݁ ൅    (3.1)ߦ

:H FRQWLQXH RXU DQDO\VLV E\ HVWLPDWLQJ PRGHOV WKDW WDNH LQWR DFFRXQW GLIIHUHQFHV LQ WKH HIIHFW RI 

WDLORULQJ RQ SHQVLRQ LQIRUPDWLRQ EHKDYLRXU ZLWKLQ DQG DFURVV DJH JURXSV DQG JHQGHU. 

First model: clicking behaviour 

:H XVH D OLQHDU SUREDELOLW\ PRGHO WR HVWLPDWH WKH HIIHFWV RI WDLORULQJ RQ WKH SUREDELOLW\ WR FOLFN (VHH 

HTXDWLRQ (3.2)). ݈ܿ݅ܿ݇݁݀ LV D ELQDU\ GHSHQGHQW YDULDEOH ZKLFK LV VHW WR 1 LI VRPHRQH FOLFNHG 

WKURXJK DQG 0 LI RWKHUZLVH. 

 ݈ܿ݅ܿ݇݁݀ =෍ ܩܣܫ�௝ߚ ܶ = ݆ଶସ
௝ୀଵ ൅    (3.2)ߝ

/HW ,൉ EH DQ LQGLFDWRU IXQFWLRQ HTXDO WR 1 LI LQGLYLGXDO i LV LQ JURXS M� DQG 0 RWKHUZLVH. )RU 

FRQVLVWHQF\ ZLWK WKH H[SHULPHQWDO VHWXS� ZH GLVWLQJXLVK EHWZHHQ VL[ VHJPHQWV (EDVHG RQ WKH WKUHH 

DJH FDWHJRULHV DQG JHQGHU) LQ RXU HPSLULFDO PRGHOV. :H FRQVWUXFWHG LQWHUDFWLRQV EHWZHHQ VHJPHQWV 

DQG WDLORULQJ GXPPLHV LQ OLQH ZLWK WKH FHOOV SUHVHQWHG LQ WDEOH 3�1. 7KH JURXSV DUH EDVHG RQ WKH VL[ 

VHJPHQWV (L.H. DJH A ϵ ^young, middle, old` LQ FRPELQDWLRQ ZLWK JHQGHU G ϵ ^male, female`� DQG WKH 

IRXU WDLORULQJ W\SHV T ϵ ^none, age, gender, age and gender`)� ZKLFK DOORZV XV WR GLVWLQJXLVK 24 JURXSV. ߚ௝ LV WKH SUREDELOLW\ WR FOLFN WKURXJK IRU LQGLYLGXDOV RI D JURXS M. ,Q WRWDO� ZH HVWLPDWH 24 

SUREDELOLWLHV³ RQH IRU HDFK JURXS. ߝ LV DQ HUURU WHUP. 5DQGRP DVVLJQPHQW RI WKH WDLORUHG 

LQYLWDWLRQV DFURVV DOO DJH DQG JHQGHU VHJPHQWV HQDEOHV XV WR HOLPLQDWH VHOHFWLRQ ELDV ($QJULVW DQG 

3LVFKNH� 2008). 7KLV DOORZV XV WR LQWHUSUHW WKH GLIIHUHQFH IRU HDFK VHJPHQW EHWZHHQ WKH HVWLPDWHG 

FRHIILFLHQW RQ DQ\ WDLORUHG LQYLWDWLRQ DQG WKH FRHIILFLHQW RQ WKH JHQHULF LQYLWDWLRQ DV WKH FDXVDO 

HIIHFW RI WDLORULQJ RQ SHQVLRQ LQIRUPDWLRQ EHKDYLRXU. 

Second model: entering the Pensioncheck 

:H FRQWLQXHG RXU DQDO\VLV WR LQYHVWLJDWH ZKHWKHU WKH SDUWLFLSDQW DFWXDOO\ ORJJHG LQ DQG VWDUWHG WKH 

3HQVLRQFKHFN. :H HVWLPDWHG WKH HIIHFWV RI WDLORULQJ RQ WKH SUREDELOLW\ WR ORJ LQ WR WKH 

 
11 3OHDVH QRWH WKDW IRU DOO PRGHOV ZLWK D ELQDU\ GHSHQGHQW YDULDEOH� ZH HVWLPDWHG DOWHUQDWLYH QRQ�OLQHDU VSHFLILFDWLRQV 
(SURELW DQG ORJLW). 7KH DYHUDJH PDUJLQDO HIIHFWV DQG VWDQGDUG HUURUV DUH YHU\ VLPLODU� ZKLFK H[SODLQV RXU FKRLFH WR 
SUHVHQW RQO\ WKH HVWLPDWLRQV RI WKH OLQHDU SUREDELOLW\ PRGHO. 
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3HQVLRQFKHFN XVLQJ HTXDWLRQ (3.3). 7KH ELQDU\ GHSHQGHQW YDULDEOH LV ݈݅݃݋ � ZKLFK LV VHW WR 1 LI 

VRPHRQH ORJJHG LQWR WKH 3HQVLRQFKHFN DQG 0 LI RWKHUZLVH. 

݅݃݋݈  = ෍ ܩܣܫ�௝ߛ ܶ = ݆ଶସ
௝ୀଵ ൅    (3.3)ߥ

7KH 24 JURXSV DUH EDVHG RQ DJH (\RXQJ� PLGGOH� ROG)� JHQGHU (PDOH� IHPDOH) DQG WDLORULQJ FRQGLWLRQ 

(QRQH� DJH� JHQGHU� DJH DQG JHQGHU). ߛ௝ LV WKH SUREDELOLW\ WR ORJ LQ IRU LQGLYLGXDOV EHORQJLQJ WR 

JURXS M DQG ߥ LV DQ HUURU WHUP. :H DOVR HVWLPDWHG D VSHFLILFDWLRQ XVLQJ FRQGLWLRQDO SUREDELOLWLHV 

(FRQGLWLRQDO RQ KDYLQJ FOLFNHG WKURXJK). 7KDW LV� ZH HVWLPDWHG HTXDWLRQ (3.3) RQ D VXEVDPSOH RI 

SDUWLFLSDQWV ZKR FOLFNHG WKURXJK (42� RI WKH VDPSOH). 

Third model: time spent in the Pensioncheck 

7KH ILQDO PRGHO ZH HVWLPDWHG LV WKH WLPH (PHDVXUHG LQ VHFRQGV) QHHGHG WR SHUIRUP WKH 

3HQVLRQFKHFN. :H HVWLPDWHG HTXDWLRQ (3.4) XVLQJ RUGLQDU\ OHDVW VTXDUHV� ZLWK WKH GHSHQGHQW 

YDULDEOH EHLQJ WKH ORJDULWKP RI WLPH. :H GLVWLQJXLVK EHWZHHQ WKH VDPH DJH FDWHJRULHV DQG WDLORULQJ 

FRQGLWLRQV DV LQ WKH RWKHU PRGHOV. 'XH WR WKH VPDOO YDULDWLRQ IRU ZRPHQ� ZH SRROHG WKH GDWD DFURVV 

JHQGHU� ZKLFK OHIW XV ZLWK 12 VXE�JURXSV (LQFOXGLQJ WKH EDVH FDWHJRU\). ߜ௝ LV WKH HVWLPDWHG 

SHUFHQWDJH FKDQJH LQ WKH WLPH VSHQW RQ WKH 3HQVLRQFKHFN UHODWLYH WR WKH UHIHUHQFH FDWHJRU\ RI 

PLGGOH�DJHG HPSOR\HHV ZKR UHFHLYHG WKH JHQHULF HPDLO LQYLWDWLRQ. :H LQFOXGHG D GLUHFW JHQGHU 

HIIHFW GHQRWHG E\�ଵ.  

 ���݁݉݅ݐ = Ɂ଴ ൅෍ߜ௝ܫ�ܣ ܶ = ݆ଵଵ
௝ୀଵ ൅ ଵ݈݉ܽ݁ ൅   (3.4)ߤ

 

��� Results 

����� Tailoring effects 
*eneral effects �restricted models�� :H VWDUW RXU DQDO\VLV E\ HVWLPDWLQJ WKH UHVWULFWHG PRGHOV 

VXPPDULVHG E\ HTXDWLRQ (3.1). 7DEOH 3�2 VKRZV WKH HVWLPDWHG GLIIHUHQFHV LQ FOLFNLQJ SUREDELOLWLHV� 

ORJLQ�SUREDELOLWLHV DQG WKH WLPH VSHQW (LQ �� GXH WR ORJDULWKPLF WUDQVIRUPDWLRQ) LQ WKH 

3HQVLRQFKHFN IRU WKH W\SH RI WDLORULQJ UHODWLYH WR WKH QR�WDLORULQJ FRQGLWLRQ. 7KH ILUVW WKUHH FROXPQV 

LQ WDEOH 3�2 VKRZ WKH HVWLPDWHG SUREDELOLWLHV WR FOLFN WKURXJK DQG WR ORJ LQ WR WKH 3HQVLRQFKHFN 

UHODWLYH WR WKH UHIHUHQFH FDWHJRU\ RI QR�WDLORULQJ. 7KH SUREDELOLW\ WR FOLFN (FROXPQ 1) LV 4.9 

SHUFHQWDJH SRLQWV ORZHU IRU UHVSRQGHQWV ZKR UHFHLYHG WKH LQYLWDWLRQ WDLORUHG RQ DJH DQG JHQGHU 

WKDQ IRU UHVSRQGHQWV ZKR UHFHLYHG WKH JHQHULF LQYLWDWLRQ. 5HJDUGLQJ ORJJLQJ LQ (FRQGLWLRQDO DQG 

QRW FRQGLWLRQDO RQ KDYLQJ FOLFNHG) DQG WLPH VSHQW� ZH IRXQG QR GLIIHUHQFHV EHWZHHQ WKH WDLORUHG 
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DQG QRQ�WDLORUHG (JHQHULF) YHUVLRQV. :H FRQWLQXH RXU DQDO\VLV E\ LQVSHFWLQJ WDLORULQJ HIIHFWV ZLWKLQ 

HDFK VHJPHQW. 

7DEOH 3� 2: EVWLPDWHG WDLORULQJ HIIHFW RQ FOLFNLQJ DQG ORJJLQJ LQ� DQG HVWLPDWHG SHUFHQWDJH 
GLIIHUHQFH LQ WLPH VSHQW RQ WKH 3HQVLRQFKHFN 

 3UREDELOLW\ RI 
FOLFNLQJ 

3UREDELOLW\ RI 
ORJJLQJ LQ 

&RQGLWLRQDO 
SUREDELOLW\ RI ORJJLQJ 

LQ 

/RJ(WLPH VSHQW 
ORJJHG LQ) 

 &RHII. (SE) &RHII. (SE) &RHII. (SE) &RHII. (SE) 
7DLORULQJ: DJH 
DQG JHQGHU 

�0.049

 �0.013 0.009 0.052 
(0.024) (0.016) (0.034) (0.126) 

7DLORULQJ: DJH �0.011 �0.018 �0.034 0.049 
(0.024) (0.015) (0.032) (0.112) 

7DLORULQJ: 
JHQGHU 

�0.029 �0.018 �0.028 �0.121 
(0.024) (0.015) (0.033) (0.128) 

2EVHUYDWLRQV 3�286 3�286 1�392 346 
5�VTXDUHG 0.030 0.010 0.013 0.018 
Notes: +HWHURVNHGDVWLFLW\�FRQVLVWHQW VWDQGDUG HUURUV LQ SDUHQWKHVHV. 


 S�0.01� 

 S�0.05� 
 
S�0.1 
5HIHUHQFH FDWHJRU\: QR�WDLORULQJ. /RJ(WLPH) UHIHUV WR WKH ORJDULWKP RI WLPH (PHDVXUHG LQ 
VHFRQGV) DQG WKH FRHIILFLHQWV DUH SHUFHQWDJH VKDUHV. :H FRQWUROOHG IRU JHQGHU DQG DJH LQ DOO 
VSHFLILFDWLRQV. ,Q FROXPQ WKUHH� WKH UHVXOWV ZHUH REWDLQHG IRU D VXEVDPSOH RI UHVSRQGHQWV 
ZKR ORJJHG LQ. 

 

Tailoring effects by segments� 7DEOH 3�3 SUHVHQWV WKH HVWLPDWHG SUREDELOLWLHV WR FOLFN WKURXJK 

IURP WKH HPDLO LQYLWDWLRQ IRU HDFK RI WKH VL[ VHJPHQWV EDVHG RQ HTXDWLRQ (3.2). :LWKLQ HDFK 

VHJPHQW� ZH GLVWLQJXLVKHG EHWZHHQ WKH WDLORULQJ W\SH WKDW ZDV DFFRUGHG WR HDFK UHVSRQGHQW. :H 

DOVR WHVWHG IRU VLJQLILFDQW GLIIHUHQFHV EHWZHHQ WKH HVWLPDWHG SUREDELOLWLHV ZLWKLQ HDFK VHJPHQW. :H 

FRPSXWHG WKH VL]H RI WKH WDLORULQJ HIIHFW IRU WKH VHJPHQWV IRU ZKLFK ZH GHWHFWHG VLJQLILFDQW 

GLIIHUHQFHV. SHH WDEOHV 3$�2 WR 3$�6 LQ WKH DSSHQGL[ IRU D GHWDLOHG RYHUYLHZ RI WKH SDLUZLVH 

FRPSDULVRQV ZLWKLQ SDUWLFXODU VHJPHQWV. 7KH UHVXOWV RI WKH )�WHVWV LQ WDEOH 3�3 VKRZ WKDW WKHUH DUH 

VLJQLILFDQW GLIIHUHQFHV EHWZHHQ WKH HVWLPDWHG SUREDELOLWLHV WR FOLFN IRU WKH VHJPHQWV RI \RXQJ 

ZRPHQ DQG PLGGOH�DJHG PHQ. ,Q RWKHU ZRUGV� DW OHDVW RQH SUREDELOLW\ ZLWKLQ WKDW SDUWLFXODU 

VHJPHQW LV VLJQLILFDQWO\ GLIIHUHQW IURP WKH RWKHU SUREDELOLWLHV.  

3HUKDSV WKH JUHDWHVW KXUGOH WR GHOYLQJ LQWR RQH·V SHQVLRQ LQIRUPDWLRQ ZDV� IRU WKH SDUWLFLSDQWV 

LQ WKLV H[SHULPHQW� ORJJLQJ LQWR WKH 3HQVLRQFKHFN HQYLURQPHQW XVLQJ WKH GLJLWDO LGHQWLW\ FRGH. 7KH 

HVWLPDWLRQ RI HTXDWLRQ (3.3) LV VKRZQ LQ WDEOH 3�4. 7KH VHJPHQW RI PLGGOH�DJHG PDOHV LV WKH RQO\ 

VHJPHQW ZKHUH DW OHDVW RQH HVWLPDWHG SUREDELOLW\ WR ORJ LQ LV VLJQLILFDQWO\ GLIIHUHQW IURP WKH RWKHU 

HVWLPDWHG SUREDELOLWLHV WR ORJ LQ (p�YDOXH RI WKH FRUUHVSRQGLQJ )�WHVW LV 0.080). 7R EH DEOH WR 

FRPSDUH WKH UHVXOWV IRU FOLFNLQJ DQG ORJLQ EHKDYLRXU� ZH UHSHDWHG WKH DQDO\VLV RI ORJLQ EHKDYLRXU 

DQG HVWLPDWHG SUREDELOLWLHV WR ORJ LQ� FRQGLWLRQDO RQ KDYLQJ FOLFNHG WKURXJK. 7KDW LV� ZH HVWLPDWH 
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HTXDWLRQ (3.3) RQ D VXEVDPSOH RI SDUWLFLSDQWV ZKR FOLFNHG WKURXJK. SHH WDEOH 3�5 IRU WKH FRQGLWLRQDO 

SUREDELOLWLHV. :H IRXQG VLJQLILFDQW GLIIHUHQFHV EHWZHHQ WKH SUREDELOLWLHV WR ORJ LQ IRU WKH VHQLRU 

ZRPHQ VHJPHQW GXH WR WDLORULQJ. 

)LQDOO\� ZH ORRN DW WKH HIIRUW H[HUWHG LQ WKH 3HQVLRQFKHFN� PHDVXUHG DV WLPH VSHQW LQ VHFRQGV 

GXULQJ WKH ORQJHVW VHVVLRQ LQ WKH 3HQVLRQFKHFN. 7KH HVWLPDWLRQ UHVXOWV RI HTXDWLRQ (3.4) DUH 

SUHVHQWHG LQ WDEOH 3�6. $V GLVFXVVHG LQ SHFWLRQ 3.4� GXH WR ORZ QXPEHUV RI REVHUYDWLRQV IRU WKLV 

DQDO\VLV� ZH DJJUHJDWHG WKH VHJPHQWV RI PHQ DQG ZRPHQ. 0LGGOH�DJHG SDUWLFLSDQWV ZKR UHFHLYHG 

D JHQHULF LQYLWDWLRQ DUH WKH EDVH FDWHJRU\ ZKR� RQ DYHUDJH� VSHQW 13 PLQXWHV SHU VHVVLRQ LQ WKH 

3HQVLRQFKHFN. 2QO\ ZLWKLQ WKH \RXQJ DJH FDWHJRU\ ZHUH WKHUH VLJQLILFDQW GLIIHUHQFHV EHWZHHQ WKH 

WLPH VSHQW RQ WKH 3HQVLRQFKHFN EHWZHHQ UHVSRQGHQWV ZKR UHFHLYHG WKH LQYLWDWLRQ WDLORUHG RQ DJH 

DQG JHQGHU DQG UHVSRQGHQWV ZKR UHFHLYHG WKH JHQHULF YHUVLRQ DQG WKH WDLORUHG YHUVLRQ RQ JHQGHU� 

UHVSHFWLYHO\. :H GLVFXVV WKH ILQGLQJV IRU HYHU\ WDLORULQJ W\SH VHSDUDWHO\.  

7DEOH 3� 3: EVWLPDWHG SUREDELOLWLHV RI FOLFNLQJ (Q 3�286) 
$JH JURXS 18�34 \HDUV 35�54 \HDUV !55 \HDUV 
*HQGHU       

0DOH 

*$ 
0.420 

 (0.059) 

$ 
0.460  

(0.063) 

*$ 
0.321  

(0.026) 

$ 
0.444  

(0.029) 

*$ 
0.590 

 (0.048) 

$ 
0.599  

(0.041) 

 

* 
0.540 

 (0.058) 

1RQH 
0.450 

 (0.055) 

* 
0.439  

(0.028) 

1RQH 
0.458  

(0.030) 

* 
0.510 

 (0.042) 

1RQH 
0.632 

 (0.043) 	 − ݌D) ሾ ݐܽݐݏ −  ሿ 0.77݁ݑ݈ܽݒ
>0.512@ 

5.52 
>0.001@ 

1.38 
>0.246@ 

)HPDOH 

*$ 
0.493  

(0.059) 

$ 
0.281  

(0.056) 

*$ 
0.335 

 (0.032) 

$ 
0.338 

 (0.033) 

*$ 
0.514  

(0.082) 

$ 
0.541 

 (0.073) 

 

* 
0.247 

 (0.048) 

1RQH 
0.387  

(0.062) 

* 
0.345  

(0.034) 

1RQH 
0.320 

 (0.032) 

* 
0.444 

 (0.0831) 

1RQH 
0.523 

 (0.075) 	 − ݌D) ሾ ݐܽݐݏ −  ሿ 4.00݁ݑ݈ܽݒ
>0.008@ 

0.11 
>0.952@ 

0.34 
>0.795@ 

Notes: +HWHURVNHGDVWLFLW\�FRQVLVWHQW VWDQGDUG HUURUV LQ SDUHQWKHVHV. *$ WDLORULQJ RQ JHQGHU DQG DJH� $ WDLORULQJ RQ DJH� 
* WDLORULQJ RQ JHQGHU� 1RQH QR�WDLORULQJ.  
D) �଴ǣ�DOO HVWLPDWHG SUREDELOLWLHV ZLWKLQ D VHJPHQW DUH HTXDO WR HDFK RWKHU� DQDORJRXV �଴ IRU WKH UHPDLQLQJ VHJPHQWV. 
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DQG QRQ�WDLORUHG (JHQHULF) YHUVLRQV. :H FRQWLQXH RXU DQDO\VLV E\ LQVSHFWLQJ WDLORULQJ HIIHFWV ZLWKLQ 

HDFK VHJPHQW. 

7DEOH 3� 2: EVWLPDWHG WDLORULQJ HIIHFW RQ FOLFNLQJ DQG ORJJLQJ LQ� DQG HVWLPDWHG SHUFHQWDJH 
GLIIHUHQFH LQ WLPH VSHQW RQ WKH 3HQVLRQFKHFN 

 3UREDELOLW\ RI 
FOLFNLQJ 

3UREDELOLW\ RI 
ORJJLQJ LQ 

&RQGLWLRQDO 
SUREDELOLW\ RI ORJJLQJ 

LQ 

/RJ(WLPH VSHQW 
ORJJHG LQ) 

 &RHII. (SE) &RHII. (SE) &RHII. (SE) &RHII. (SE) 
7DLORULQJ: DJH 
DQG JHQGHU 

�0.049

 �0.013 0.009 0.052 
(0.024) (0.016) (0.034) (0.126) 

7DLORULQJ: DJH �0.011 �0.018 �0.034 0.049 
(0.024) (0.015) (0.032) (0.112) 

7DLORULQJ: 
JHQGHU 

�0.029 �0.018 �0.028 �0.121 
(0.024) (0.015) (0.033) (0.128) 

2EVHUYDWLRQV 3�286 3�286 1�392 346 
5�VTXDUHG 0.030 0.010 0.013 0.018 
Notes: +HWHURVNHGDVWLFLW\�FRQVLVWHQW VWDQGDUG HUURUV LQ SDUHQWKHVHV. 


 S�0.01� 

 S�0.05� 
 
S�0.1 
5HIHUHQFH FDWHJRU\: QR�WDLORULQJ. /RJ(WLPH) UHIHUV WR WKH ORJDULWKP RI WLPH (PHDVXUHG LQ 
VHFRQGV) DQG WKH FRHIILFLHQWV DUH SHUFHQWDJH VKDUHV. :H FRQWUROOHG IRU JHQGHU DQG DJH LQ DOO 
VSHFLILFDWLRQV. ,Q FROXPQ WKUHH� WKH UHVXOWV ZHUH REWDLQHG IRU D VXEVDPSOH RI UHVSRQGHQWV 
ZKR ORJJHG LQ. 

 

Tailoring effects by segments� 7DEOH 3�3 SUHVHQWV WKH HVWLPDWHG SUREDELOLWLHV WR FOLFN WKURXJK 

IURP WKH HPDLO LQYLWDWLRQ IRU HDFK RI WKH VL[ VHJPHQWV EDVHG RQ HTXDWLRQ (3.2). :LWKLQ HDFK 

VHJPHQW� ZH GLVWLQJXLVKHG EHWZHHQ WKH WDLORULQJ W\SH WKDW ZDV DFFRUGHG WR HDFK UHVSRQGHQW. :H 

DOVR WHVWHG IRU VLJQLILFDQW GLIIHUHQFHV EHWZHHQ WKH HVWLPDWHG SUREDELOLWLHV ZLWKLQ HDFK VHJPHQW. :H 

FRPSXWHG WKH VL]H RI WKH WDLORULQJ HIIHFW IRU WKH VHJPHQWV IRU ZKLFK ZH GHWHFWHG VLJQLILFDQW 

GLIIHUHQFHV. SHH WDEOHV 3$�2 WR 3$�6 LQ WKH DSSHQGL[ IRU D GHWDLOHG RYHUYLHZ RI WKH SDLUZLVH 

FRPSDULVRQV ZLWKLQ SDUWLFXODU VHJPHQWV. 7KH UHVXOWV RI WKH )�WHVWV LQ WDEOH 3�3 VKRZ WKDW WKHUH DUH 

VLJQLILFDQW GLIIHUHQFHV EHWZHHQ WKH HVWLPDWHG SUREDELOLWLHV WR FOLFN IRU WKH VHJPHQWV RI \RXQJ 

ZRPHQ DQG PLGGOH�DJHG PHQ. ,Q RWKHU ZRUGV� DW OHDVW RQH SUREDELOLW\ ZLWKLQ WKDW SDUWLFXODU 

VHJPHQW LV VLJQLILFDQWO\ GLIIHUHQW IURP WKH RWKHU SUREDELOLWLHV.  

3HUKDSV WKH JUHDWHVW KXUGOH WR GHOYLQJ LQWR RQH·V SHQVLRQ LQIRUPDWLRQ ZDV� IRU WKH SDUWLFLSDQWV 

LQ WKLV H[SHULPHQW� ORJJLQJ LQWR WKH 3HQVLRQFKHFN HQYLURQPHQW XVLQJ WKH GLJLWDO LGHQWLW\ FRGH. 7KH 

HVWLPDWLRQ RI HTXDWLRQ (3.3) LV VKRZQ LQ WDEOH 3�4. 7KH VHJPHQW RI PLGGOH�DJHG PDOHV LV WKH RQO\ 

VHJPHQW ZKHUH DW OHDVW RQH HVWLPDWHG SUREDELOLW\ WR ORJ LQ LV VLJQLILFDQWO\ GLIIHUHQW IURP WKH RWKHU 

HVWLPDWHG SUREDELOLWLHV WR ORJ LQ (p�YDOXH RI WKH FRUUHVSRQGLQJ )�WHVW LV 0.080). 7R EH DEOH WR 

FRPSDUH WKH UHVXOWV IRU FOLFNLQJ DQG ORJLQ EHKDYLRXU� ZH UHSHDWHG WKH DQDO\VLV RI ORJLQ EHKDYLRXU 

DQG HVWLPDWHG SUREDELOLWLHV WR ORJ LQ� FRQGLWLRQDO RQ KDYLQJ FOLFNHG WKURXJK. 7KDW LV� ZH HVWLPDWH 
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HTXDWLRQ (3.3) RQ D VXEVDPSOH RI SDUWLFLSDQWV ZKR FOLFNHG WKURXJK. SHH WDEOH 3�5 IRU WKH FRQGLWLRQDO 

SUREDELOLWLHV. :H IRXQG VLJQLILFDQW GLIIHUHQFHV EHWZHHQ WKH SUREDELOLWLHV WR ORJ LQ IRU WKH VHQLRU 

ZRPHQ VHJPHQW GXH WR WDLORULQJ. 

)LQDOO\� ZH ORRN DW WKH HIIRUW H[HUWHG LQ WKH 3HQVLRQFKHFN� PHDVXUHG DV WLPH VSHQW LQ VHFRQGV 

GXULQJ WKH ORQJHVW VHVVLRQ LQ WKH 3HQVLRQFKHFN. 7KH HVWLPDWLRQ UHVXOWV RI HTXDWLRQ (3.4) DUH 

SUHVHQWHG LQ WDEOH 3�6. $V GLVFXVVHG LQ SHFWLRQ 3.4� GXH WR ORZ QXPEHUV RI REVHUYDWLRQV IRU WKLV 

DQDO\VLV� ZH DJJUHJDWHG WKH VHJPHQWV RI PHQ DQG ZRPHQ. 0LGGOH�DJHG SDUWLFLSDQWV ZKR UHFHLYHG 

D JHQHULF LQYLWDWLRQ DUH WKH EDVH FDWHJRU\ ZKR� RQ DYHUDJH� VSHQW 13 PLQXWHV SHU VHVVLRQ LQ WKH 

3HQVLRQFKHFN. 2QO\ ZLWKLQ WKH \RXQJ DJH FDWHJRU\ ZHUH WKHUH VLJQLILFDQW GLIIHUHQFHV EHWZHHQ WKH 

WLPH VSHQW RQ WKH 3HQVLRQFKHFN EHWZHHQ UHVSRQGHQWV ZKR UHFHLYHG WKH LQYLWDWLRQ WDLORUHG RQ DJH 

DQG JHQGHU DQG UHVSRQGHQWV ZKR UHFHLYHG WKH JHQHULF YHUVLRQ DQG WKH WDLORUHG YHUVLRQ RQ JHQGHU� 

UHVSHFWLYHO\. :H GLVFXVV WKH ILQGLQJV IRU HYHU\ WDLORULQJ W\SH VHSDUDWHO\.  

7DEOH 3� 3: EVWLPDWHG SUREDELOLWLHV RI FOLFNLQJ (Q 3�286) 
$JH JURXS 18�34 \HDUV 35�54 \HDUV !55 \HDUV 
*HQGHU       

0DOH 

*$ 
0.420 

 (0.059) 

$ 
0.460  

(0.063) 

*$ 
0.321  

(0.026) 

$ 
0.444  

(0.029) 

*$ 
0.590 

 (0.048) 

$ 
0.599  

(0.041) 

 

* 
0.540 

 (0.058) 

1RQH 
0.450 

 (0.055) 

* 
0.439  

(0.028) 

1RQH 
0.458  

(0.030) 

* 
0.510 

 (0.042) 

1RQH 
0.632 

 (0.043) 	 − ݌D) ሾ ݐܽݐݏ −  ሿ 0.77݁ݑ݈ܽݒ
>0.512@ 

5.52 
>0.001@ 

1.38 
>0.246@ 

)HPDOH 

*$ 
0.493  

(0.059) 

$ 
0.281  

(0.056) 

*$ 
0.335 

 (0.032) 

$ 
0.338 

 (0.033) 

*$ 
0.514  

(0.082) 

$ 
0.541 

 (0.073) 

 

* 
0.247 

 (0.048) 

1RQH 
0.387  

(0.062) 

* 
0.345  

(0.034) 

1RQH 
0.320 

 (0.032) 

* 
0.444 

 (0.0831) 

1RQH 
0.523 

 (0.075) 	 − ݌D) ሾ ݐܽݐݏ −  ሿ 4.00݁ݑ݈ܽݒ
>0.008@ 

0.11 
>0.952@ 

0.34 
>0.795@ 

Notes: +HWHURVNHGDVWLFLW\�FRQVLVWHQW VWDQGDUG HUURUV LQ SDUHQWKHVHV. *$ WDLORULQJ RQ JHQGHU DQG DJH� $ WDLORULQJ RQ DJH� 
* WDLORULQJ RQ JHQGHU� 1RQH QR�WDLORULQJ.  
D) �଴ǣ�DOO HVWLPDWHG SUREDELOLWLHV ZLWKLQ D VHJPHQW DUH HTXDO WR HDFK RWKHU� DQDORJRXV �଴ IRU WKH UHPDLQLQJ VHJPHQWV. 
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7DEOH 3� 4: EVWLPDWHG SUREDELOLWLHV RI ORJJLQJ LQ (Q 3�286) 
$JH JURXS 18�34 \HDUV 35�54 \HDUV !55 \HDUV 

*HQGHU       

0DOH 

*$ 
0.130 

 (0.041) 

$ 
0.079  

(0.034) 

*$ 
0.098  

(0.016) 

$ 
0.132  

(0.019) 

*$ 
0.171  

(0.037) 

$ 
0.155  

(0.031)  
* 

0.108 
(0.036) 

1RQH 
0.171  

(0.042) 

* 
0.106  

(0.018) 

1RQH 
0.168  

(0.023) 

* 
0.131  

(0.028) 

1RQH 
0.104  

(0.027) 	 − ݌D) ሾ ݐܽݐݏ −  ሿ 1.01݁ݑ݈ܽݒ
>0.385@ 

2.25 
>0.080@ 

0.78 
>0.505@ 

)HPDOH 

*$ 
0.127  

(0.039) 

$ 
0.047 

(0.027) 

*$ 
0.059  

(0.016) 

$ 
0.052  

(0.015) 

*$ 
0.135 

(0.056) 

$ 
0.042  

(0.029) 

  

* 
0.086 

 (0.031) 

1RQH 
0.065  

(0.031) 

* 
0.071  

(0.018) 

1RQH 
0.073 

(0.018) 

* 
0.111 

(0.053) 

1RQH 
0.023  

(0.023) 	 − ݌D) ሾ ݐܽݐݏ −  ሿ 1.02݁ݑ݈ܽݒ
>0.382@ 

0.41 
>0.745@ 

1.68 
>0.170@ 

Notes: +HWHURVNHGDVWLFLW\�FRQVLVWHQW VWDQGDUG HUURUV LQ SDUHQWKHVHV. 3UREDELOLWLHV KHUH DUH QRW FRQGLWLRQHG RQ KDYLQJ FOLFNHG. 
 *$ WDLORULQJ RQ JHQGHU DQG DJH� $ WDLORULQJ RQ DJH� * WDLORULQJ RQ JHQGHU� 1RQH QR�WDLORULQJ. 
 D) �଴ǣ�DOO HVWLPDWHG SUREDELOLWLHV ZLWKLQ D VHJPHQW DUH HTXDO WR HDFK RWKHU� DQDORJRXV �଴ IRU WKH UHPDLQLQJ VHJPHQWV. 
 
 
7DEOH 3� 5: EVWLPDWHG SUREDELOLWLHV RI ORJJLQJ LQ (FRQGLWLRQDO RQ KDYLQJ FOLFNHG� Q 1�392) 

$JH JURXS 18�34 \HDUV 35�54 \HDUV !55 \HDUV 
*HQGHU       

0DOH 

*$ 
0.310 

 (0.086) 

$ 
0.172  

(0.071)  

*$ 
0.305  

(0.045) 

$ 
0.297  

(0.040) 

*$ 
0.290  

(0.058)  

$ 
0.259  

(0.048) 

  

* 
0.200  

(0.064) 

1RQH 
0.378  

(0.080) 

* 
0.241 

(0.037) 

1RQH  
0.368  

(0.044) 

* 
0.257  

(0.051) 

1RQH 
 0.165  
(0.042) 	 − ݌D) ሾ ݐܽݐݏ −  ሿ 1.62݁ݑ݈ܽݒ

>0.184@ 
1.67 

>0.172@ 
1.37 

>0.249@ 

)HPDOH 

*$ 
0.257 

(0.075) 

$ 
0.167  

(0.088)  

*$ 
0.178  

(0.045) 

$ 
0.155  

(0.043) 

*$ 
0.263 

 (0.102) 

$ 
0.077  

(0.053) 

  

* 
0.350 

 (0.108) 

1RQH 
 0.167  
(0.077) 

* 
0.206 

 (0.049) 

1RQH  
0.227  

(0.052) 

* 
0.250  

(0.109) 

1RQH  
0.043  

(0.043) 	 − ݌D) ሾ ݐܽݐݏ −  ሿ 0.85݁ݑ݈ܽݒ
>0.467@ 

0.44 
>0.722@ 

2.09 
>0.099@ 

Notes: +HWHURVNHGDVWLFLW\�FRQVLVWHQW VWDQGDUG HUURUV LQ SDUHQWKHVHV. 3UREDELOLWLHV KHUH DUH FRQGLWLRQHG RQ KDYLQJ FOLFNHG. 
*$ WDLORULQJ RQ JHQGHU DQG DJH� $ WDLORULQJ RQ DJH� * WDLORULQJ RQ JHQGHU� 1RQH QR�WDLORULQJ. 
 D) �଴ǣ�DOO HVWLPDWHG SUREDELOLWLHV ZLWKLQ D VHJPHQW DUH HTXDO WR HDFK RWKHU� DQDORJRXV �଴ IRU WKH UHPDLQLQJ VHJPHQWV. 
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7DEOH 3� 6: EVWLPDWHG SHUFHQWDJH GLIIHUHQFH LQ WLPH VSHQW (UHODWLYH WR WKH EDVH PLGGOH JHQHULF) RQ 
WKH 3HQVLRQFKHFN (Q 346) 

$JH JURXS 18�34  35�54  55�  

 

 
*$ 

0.292 
 (0.169)  

$ 
�0.08  

(0.267) 

*$ 
�0.135  
(0.158) 

$ 
0.012 

 (0.128) 

*$ 
�0.287  
(0.236) 

$ 
�0.271  
(0.188) 

  

 
* 

�0.425

  
(0.215)   

1RQH 
�0.597


  

(0.211) 

* 
�0.209  
(0.165) 

None 
 �base� 

* 
�0.237  
(0.210) 

1RQH 
�0.034 

 (0.248)  	 − ݌D) ሾ ݐܽݐݏ −   ሿ 5.82݁ݑ݈ܽݒ
>0.0007@ 

1.05  
>0.349@ 

0.28 
>0.837@ 

1RWHV: +HWHURVNHGDVWLFLW\�FRUUHFWHG VWDQGDUG HUURUV LQ SDUHQWKHVHV. 


S�0.01� 

S�0.05� 
S�0.1 *$ WDLORULQJ RQ JHQGHU DQG 
DJH� $ WDLORULQJ RQ DJH� * WDLORULQJ RQ JHQGHU� QRQH QR�WDLORULQJ. :H FRQWUROOHG IRU JHQGHU LQ RXU PRGHO. :H REWDLQHG WKH 
HIIHFWV SUHVHQWHG EHORZ E\ XVLQJ WKH ORJDULWKPLF WUDQVIRUPDWLRQ IRUPXOD�1ͲͲΨ൫݁݌ݔఉೕ − 1൯) ZKHUH ߚ௝  LV WKH HVWLPDWHG 
FRHIILFLHQW DQG����൉ LV D JHQHUDO H[SRQHQWLDO IXQFWLRQ. 
 D) �଴ǣ�DOO HVWLPDWHG SUREDELOLWLHV ZLWKLQ D VHJPHQW DUH HTXDO WR HDFK RWKHU� DQDORJRXV �଴ IRU WKH UHPDLQLQJ VHJPHQWV. 
 
 
Age-tailoring 
&RQFHUQLQJ WKH FRQGLWLRQ RI WDLORULQJ EDVHG RQ DJH DORQH� ZH IRXQG QR HYLGHQFH RI D WDLORULQJ 

HIIHFW. 7KLV LPSOLHV WKDW WKHUH ZHUH QR GLIIHUHQFHV LQ FOLFNLQJ DQG ORJLQ EHKDYLRXU RU LQ WKH WLPH 

VSHQW LQ WKH 3HQVLRQFKHFN EHWZHHQ SDUWLFLSDQWV ZKR UHFHLYHG WKH LQYLWDWLRQ WDLORUHG RQ DJH DQG 

SDUWLFLSDQWV ZKR UHFHLYHG WKH JHQHULF LQYLWDWLRQ. 

Gender-tailoring 
:H IRXQG D QHJDWLYH WDLORULQJ HIIHFW RI WDLORULQJ EDVHG RQ JHQGHU DPRXQWLQJ WR 14 SHUFHQWDJH 

SRLQWV IRU \RXQJ IHPDOHV RQ WKH SUREDELOLW\ WR FOLFN. )XUWKHUPRUH� ZH IRXQG D QHJDWLYH WDLORULQJ 

HIIHFW IRU PLGGOH�DJHG PDOHV RI 6 (13) SHUFHQWDJH SRLQWV RQ WKH SUREDELOLW\ WR ORJ LQ (FRQGLWLRQDO 

RQ FOLFNLQJ). )RU VHQLRU ZRPHQ� ZH REWDLQHG D SRVLWLYH JHQGHU�WDLORULQJ HIIHFW RI 20 SHUFHQWDJH 

SRLQWV RQ WKH FRQGLWLRQDO SUREDELOLW\ WR ORJLQ. :H GLG QRW ILQG D JHQGHU�WDLORULQJ HIIHFW UHJDUGLQJ 

WKH WLPH VSHQW LQ WKH 3HQVLRQFKHFN. 

Age- and gender-tailoring 
$V WR WKH WKLUG WDLORULQJ W\SH� WDLORULQJ RQ DJH DQG JHQGHU� ZH REWDLQHG WKH IROORZLQJ UHVXOWV. :H 

IRXQG D QHJDWLYH WDLORULQJ HIIHFW DPRXQWLQJ WR 13 SHUFHQWDJH SRLQWV RQ WKH SUREDELOLW\ WR FOLFN IRU 

PLGGOH�DJHG PDOHV. &RQVLGHULQJ ORJLQ EHKDYLRXU� ZH IRXQG D QHJDWLYH WDLORULQJ HIIHFW RI 7 

SHUFHQWDJH SRLQWV IRU PLGGOH�DJHG PDOHV. )RU VHQLRU ZRPHQ� ZH IRXQG D SRVLWLYH WDLORULQJ HIIHFW 

RI 26 SHUFHQWDJH SRLQWV UHJDUGLQJ ORJLQ EHKDYLRXU FRQGLWLRQDO RQ KDYLQJ FOLFNHG WKURXJK. /DVWO\� 

ZKHQ ORRNLQJ DW WKH WLPH VSHQW LQ WKH 3HQVLRQFKHFN� ZH IRXQG D ODUJH SRVLWLYH WDLORULQJ HIIHFW IRU 

\RXQJ UHVSRQGHQWV: 7KRVH ZLWK D WDLORUHG YHUVLRQ VSHQW DERXW 79 SHUFHQW PRUH WLPH RQ WKH 

3HQVLRQFKHFN WKDQ WKRVH ZKR GLG QRW UHFHLYH D WDLORUHG LQYLWDWLRQ. 
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7DEOH 3� 4: EVWLPDWHG SUREDELOLWLHV RI ORJJLQJ LQ (Q 3�286) 
$JH JURXS 18�34 \HDUV 35�54 \HDUV !55 \HDUV 

*HQGHU       

0DOH 

*$ 
0.130 

 (0.041) 

$ 
0.079  

(0.034) 

*$ 
0.098  

(0.016) 

$ 
0.132  

(0.019) 

*$ 
0.171  

(0.037) 

$ 
0.155  

(0.031)  
* 

0.108 
(0.036) 

1RQH 
0.171  

(0.042) 

* 
0.106  

(0.018) 

1RQH 
0.168  

(0.023) 

* 
0.131  

(0.028) 

1RQH 
0.104  

(0.027) 	 − ݌D) ሾ ݐܽݐݏ −  ሿ 1.01݁ݑ݈ܽݒ
>0.385@ 

2.25 
>0.080@ 

0.78 
>0.505@ 

)HPDOH 

*$ 
0.127  

(0.039) 

$ 
0.047 

(0.027) 

*$ 
0.059  

(0.016) 

$ 
0.052  

(0.015) 

*$ 
0.135 

(0.056) 

$ 
0.042  

(0.029) 

  

* 
0.086 

 (0.031) 

1RQH 
0.065  

(0.031) 

* 
0.071  

(0.018) 

1RQH 
0.073 

(0.018) 

* 
0.111 

(0.053) 

1RQH 
0.023  

(0.023) 	 − ݌D) ሾ ݐܽݐݏ −  ሿ 1.02݁ݑ݈ܽݒ
>0.382@ 

0.41 
>0.745@ 

1.68 
>0.170@ 

Notes: +HWHURVNHGDVWLFLW\�FRQVLVWHQW VWDQGDUG HUURUV LQ SDUHQWKHVHV. 3UREDELOLWLHV KHUH DUH QRW FRQGLWLRQHG RQ KDYLQJ FOLFNHG. 
 *$ WDLORULQJ RQ JHQGHU DQG DJH� $ WDLORULQJ RQ DJH� * WDLORULQJ RQ JHQGHU� 1RQH QR�WDLORULQJ. 
 D) �଴ǣ�DOO HVWLPDWHG SUREDELOLWLHV ZLWKLQ D VHJPHQW DUH HTXDO WR HDFK RWKHU� DQDORJRXV �଴ IRU WKH UHPDLQLQJ VHJPHQWV. 
 
 
7DEOH 3� 5: EVWLPDWHG SUREDELOLWLHV RI ORJJLQJ LQ (FRQGLWLRQDO RQ KDYLQJ FOLFNHG� Q 1�392) 

$JH JURXS 18�34 \HDUV 35�54 \HDUV !55 \HDUV 
*HQGHU       

0DOH 

*$ 
0.310 

 (0.086) 

$ 
0.172  

(0.071)  

*$ 
0.305  

(0.045) 

$ 
0.297  

(0.040) 

*$ 
0.290  

(0.058)  

$ 
0.259  

(0.048) 

  

* 
0.200  

(0.064) 

1RQH 
0.378  

(0.080) 

* 
0.241 

(0.037) 

1RQH  
0.368  

(0.044) 

* 
0.257  

(0.051) 

1RQH 
 0.165  
(0.042) 	 − ݌D) ሾ ݐܽݐݏ −  ሿ 1.62݁ݑ݈ܽݒ

>0.184@ 
1.67 

>0.172@ 
1.37 

>0.249@ 

)HPDOH 

*$ 
0.257 

(0.075) 

$ 
0.167  

(0.088)  

*$ 
0.178  

(0.045) 

$ 
0.155  

(0.043) 

*$ 
0.263 

 (0.102) 

$ 
0.077  

(0.053) 

  

* 
0.350 

 (0.108) 

1RQH 
 0.167  
(0.077) 

* 
0.206 

 (0.049) 

1RQH  
0.227  

(0.052) 

* 
0.250  

(0.109) 

1RQH  
0.043  

(0.043) 	 − ݌D) ሾ ݐܽݐݏ −  ሿ 0.85݁ݑ݈ܽݒ
>0.467@ 

0.44 
>0.722@ 

2.09 
>0.099@ 

Notes: +HWHURVNHGDVWLFLW\�FRQVLVWHQW VWDQGDUG HUURUV LQ SDUHQWKHVHV. 3UREDELOLWLHV KHUH DUH FRQGLWLRQHG RQ KDYLQJ FOLFNHG. 
*$ WDLORULQJ RQ JHQGHU DQG DJH� $ WDLORULQJ RQ DJH� * WDLORULQJ RQ JHQGHU� 1RQH QR�WDLORULQJ. 
 D) �଴ǣ�DOO HVWLPDWHG SUREDELOLWLHV ZLWKLQ D VHJPHQW DUH HTXDO WR HDFK RWKHU� DQDORJRXV �଴ IRU WKH UHPDLQLQJ VHJPHQWV. 
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7DEOH 3� 6: EVWLPDWHG SHUFHQWDJH GLIIHUHQFH LQ WLPH VSHQW (UHODWLYH WR WKH EDVH PLGGOH JHQHULF) RQ 
WKH 3HQVLRQFKHFN (Q 346) 

$JH JURXS 18�34  35�54  55�  

 

 
*$ 

0.292 
 (0.169)  

$ 
�0.08  

(0.267) 

*$ 
�0.135  
(0.158) 

$ 
0.012 

 (0.128) 

*$ 
�0.287  
(0.236) 

$ 
�0.271  
(0.188) 

  

 
* 

�0.425

  
(0.215)   

1RQH 
�0.597


  

(0.211) 

* 
�0.209  
(0.165) 

None 
 �base� 

* 
�0.237  
(0.210) 

1RQH 
�0.034 

 (0.248)  	 − ݌D) ሾ ݐܽݐݏ −   ሿ 5.82݁ݑ݈ܽݒ
>0.0007@ 

1.05  
>0.349@ 

0.28 
>0.837@ 

1RWHV: +HWHURVNHGDVWLFLW\�FRUUHFWHG VWDQGDUG HUURUV LQ SDUHQWKHVHV. 


S�0.01� 

S�0.05� 
S�0.1 *$ WDLORULQJ RQ JHQGHU DQG 
DJH� $ WDLORULQJ RQ DJH� * WDLORULQJ RQ JHQGHU� QRQH QR�WDLORULQJ. :H FRQWUROOHG IRU JHQGHU LQ RXU PRGHO. :H REWDLQHG WKH 
HIIHFWV SUHVHQWHG EHORZ E\ XVLQJ WKH ORJDULWKPLF WUDQVIRUPDWLRQ IRUPXOD�1ͲͲΨ൫݁݌ݔఉೕ − 1൯) ZKHUH ߚ௝  LV WKH HVWLPDWHG 
FRHIILFLHQW DQG����൉ LV D JHQHUDO H[SRQHQWLDO IXQFWLRQ. 
 D) �଴ǣ�DOO HVWLPDWHG SUREDELOLWLHV ZLWKLQ D VHJPHQW DUH HTXDO WR HDFK RWKHU� DQDORJRXV �଴ IRU WKH UHPDLQLQJ VHJPHQWV. 
 
 
Age-tailoring 
&RQFHUQLQJ WKH FRQGLWLRQ RI WDLORULQJ EDVHG RQ DJH DORQH� ZH IRXQG QR HYLGHQFH RI D WDLORULQJ 

HIIHFW. 7KLV LPSOLHV WKDW WKHUH ZHUH QR GLIIHUHQFHV LQ FOLFNLQJ DQG ORJLQ EHKDYLRXU RU LQ WKH WLPH 

VSHQW LQ WKH 3HQVLRQFKHFN EHWZHHQ SDUWLFLSDQWV ZKR UHFHLYHG WKH LQYLWDWLRQ WDLORUHG RQ DJH DQG 

SDUWLFLSDQWV ZKR UHFHLYHG WKH JHQHULF LQYLWDWLRQ. 

Gender-tailoring 
:H IRXQG D QHJDWLYH WDLORULQJ HIIHFW RI WDLORULQJ EDVHG RQ JHQGHU DPRXQWLQJ WR 14 SHUFHQWDJH 

SRLQWV IRU \RXQJ IHPDOHV RQ WKH SUREDELOLW\ WR FOLFN. )XUWKHUPRUH� ZH IRXQG D QHJDWLYH WDLORULQJ 

HIIHFW IRU PLGGOH�DJHG PDOHV RI 6 (13) SHUFHQWDJH SRLQWV RQ WKH SUREDELOLW\ WR ORJ LQ (FRQGLWLRQDO 

RQ FOLFNLQJ). )RU VHQLRU ZRPHQ� ZH REWDLQHG D SRVLWLYH JHQGHU�WDLORULQJ HIIHFW RI 20 SHUFHQWDJH 

SRLQWV RQ WKH FRQGLWLRQDO SUREDELOLW\ WR ORJLQ. :H GLG QRW ILQG D JHQGHU�WDLORULQJ HIIHFW UHJDUGLQJ 

WKH WLPH VSHQW LQ WKH 3HQVLRQFKHFN. 

Age- and gender-tailoring 
$V WR WKH WKLUG WDLORULQJ W\SH� WDLORULQJ RQ DJH DQG JHQGHU� ZH REWDLQHG WKH IROORZLQJ UHVXOWV. :H 

IRXQG D QHJDWLYH WDLORULQJ HIIHFW DPRXQWLQJ WR 13 SHUFHQWDJH SRLQWV RQ WKH SUREDELOLW\ WR FOLFN IRU 

PLGGOH�DJHG PDOHV. &RQVLGHULQJ ORJLQ EHKDYLRXU� ZH IRXQG D QHJDWLYH WDLORULQJ HIIHFW RI 7 

SHUFHQWDJH SRLQWV IRU PLGGOH�DJHG PDOHV. )RU VHQLRU ZRPHQ� ZH IRXQG D SRVLWLYH WDLORULQJ HIIHFW 

RI 26 SHUFHQWDJH SRLQWV UHJDUGLQJ ORJLQ EHKDYLRXU FRQGLWLRQDO RQ KDYLQJ FOLFNHG WKURXJK. /DVWO\� 

ZKHQ ORRNLQJ DW WKH WLPH VSHQW LQ WKH 3HQVLRQFKHFN� ZH IRXQG D ODUJH SRVLWLYH WDLORULQJ HIIHFW IRU 

\RXQJ UHVSRQGHQWV: 7KRVH ZLWK D WDLORUHG YHUVLRQ VSHQW DERXW 79 SHUFHQW PRUH WLPH RQ WKH 

3HQVLRQFKHFN WKDQ WKRVH ZKR GLG QRW UHFHLYH D WDLORUHG LQYLWDWLRQ. 
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����� *ender and age effects 
2XU UHVXOWV HQDEOHG XV WR FRPSDUH FOLFNLQJ� ORJLQ EHKDYLRXU DQG WKH WLPH VSHQW LQ WKH 3HQVLRQFKHFN 

EHWZHHQ PHQ DQG ZRPHQ SHU DJH FDWHJRU\ DQG DFURVV DJH JURXSV. )RU WKLV� ZH FRPSDUHG WKH 

HVWLPDWHG FRHIILFLHQWV IRU WKH JHQHULF LQYLWDWLRQ� WKDW LV� ZH RQO\ ORRN DW WKRVH ZKR GLG QRW UHFHLYH 

D WDLORUHG LQYLWDWLRQ� DFURVV DJH FDWHJRULHV DQG JHQGHU. SHH WDEOHV 3$�7 DQG 3$�8 IRU SDLUZLVH 

FRPSDULVRQV DFURVV DJH FDWHJRULHV DQG JHQGHU. 

Gender effects 

)RU WKH \RXQJHVW DJH JURXS� ZH IRXQG QR HYLGHQFH RI D VLJQLILFDQW GLIIHUHQFH EHWZHHQ PHQ DQG 

ZRPHQ UHJDUGLQJ WKH SUREDELOLWLHV WR FOLFN. 7KH VDPH KROGV IRU WKH ROGHVW DJH JURXS. )RU WKH 

PLGGOH�DJH JURXS� ZH IRXQG D VWDWLVWLFDOO\ VLJQLILFDQW GLIIHUHQFH EHWZHHQ PHQ DQG ZRPHQ: 0LGGOH�

DJHG PHQ ZHUH PRUH OLNHO\ WR FOLFN WKURXJK WKDQ WKHLU IHPDOH FRXQWHUSDUWV ZHUH� E\ 13 SHUFHQWDJH 

SRLQWV. 5HJDUGLQJ ORJLQ EHKDYLRXU (FRQGLWLRQDO DQG XQFRQGLWLRQDO RQ KDYLQJ FOLFNHG WKURXJK)� PHQ 

ZHUH FRQVLVWHQWO\ PRUH OLNHO\ WR ORJ LQ WKDQ ZRPHQ ZHUH³ IRU HYHU\ DJH FDWHJRU\. 7KH GLIIHUHQFHV 

DPRXQW WR DURXQG 10 SHUFHQWDJH SRLQWV (15 SHUFHQWDJH SRLQWV� LI WKH SUREDELOLWLHV DUH FRQGLWLRQHG 

RQ KDYLQJ FOLFNHG WKURXJK). $V ZH SRROHG RXU REVHUYDWLRQV IRU PHQ DQG ZRPHQ� ZH FDQQRW PDNH 

DQ\ REVHUYDWLRQV DERXW JHQGHU GLIIHUHQFHV LQ WKH WLPH VSHQW. 

Age effects 

$FURVV DJH JURXSV� ROGHU PHQ DUH PRUH OLNHO\ WR FOLFN WKURXJK WKDQ \RXQJ RU PLGGOH�DJHG PHQ. 

7KH GLIIHUHQFHV DPRXQW WR 18 SHUFHQWDJH SRLQWV IRU \RXQJ YHUVXV ROG DQG 17 SHUFHQWDJH SRLQWV 

IRU PLGGOH�DJHG YHUVXV ROG. SLPLODUO\� ZRPHQ IURP WKH 55� FDWHJRU\ FOLFNHG WKURXJK (RQ DYHUDJH) 

PRUH RIWHQ WKDQ ZRPHQ IURP WKH \RXQJHU DQG PLGGOH�DJH FDWHJRULHV. 7KH SHUFHQWDJH�SRLQW 

GLIIHUHQFH LV 13 DQG 20� UHVSHFWLYHO\.  

5HJDUGLQJ ORJLQ EHKDYLRXU� PLGGOH�DJHG PHQ ZHUH PRUH OLNHO\ (E\ 7 SHUFHQWDJH SRLQWV) WR ORJ 

LQ WKDQ PHQ EHORQJLQJ WR WKH VHQLRU FDWHJRU\. 7KH GLIIHUHQFH LQ HVWLPDWHG ORJLQ SUREDELOLWLHV 

EHWZHHQ PLGGOH�DJHG ZRPHQ DQG 55� ZRPHQ LV DURXQG 7 SHUFHQWDJH SRLQWV. 5HSHDWLQJ WKLV 

DQDO\VLV IRU ORJLQ EHKDYLRXU FRQGLWLRQDO RQ KDYLQJ FOLFNHG� ZH ILQG UHVXOWV WKDW DUH VLPLODU³ 

DOWKRXJK QRW LQ PDJQLWXGH³ WR WKH FDVH ZLWK DEVROXWH SUREDELOLWLHV: 0LGGOH�DJHG ZRPHQ KDG D 23 

SHUFHQWDJH�SRLQW KLJKHU SUREDELOLW\ WR ORJ LQ WKDQ GLG VHQLRU ZRPHQ. SHQLRU PHQ ZHUH VLJQLILFDQWO\ 

OHVV OLNHO\ WR ORJ LQ WKDQ ZHUH \RXQJ (21 SHUFHQWDJH SRLQWV) RU PLGGOH�DJHG PHQ (20 SHUFHQWDJH 

SRLQWV). 5HVSRQGHQWV IURP WKH \RXQJ FDWHJRU\ ZKR UHFHLYHG D JHQHULF LQYLWDWLRQ VSHQW� RQ DYHUDJH� 

45� OHVV WLPH LQ WKH 3HQVLRQFKHFN WKDQ UHVSRQGHQWV IURP WKH PLGGOH FDWHJRU\ ZLWK D JHQHULF 

LQYLWDWLRQ. 7KHUH ZHUH QR VLJQLILFDQW GLIIHUHQFHV LQ WKH WLPH VSHQW LQ WKH 3HQVLRQFKHFN EHWZHHQ 

PLGGOH�DJHG DQG ROGHU SDUWLFLSDQWV. 
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��� Conclusion and Discussion  
:H FRQGXFWHG DQ H[SHULPHQW DPRQJVW HPSOR\HHV RI DQ LQVXUDQFH FRPSDQ\ LQ RUGHU WR WHVW 

ZKHWKHU WDLORULQJ DIIHFWV WKHLU GHFLVLRQ WR JDLQ PRUH LQIRUPDWLRQ DERXW WKHLU SHQVLRQ VLWXDWLRQ. 

EPSOR\HHV ZHUH VHQW UDQGRPO\ DVVLJQHG WDLORUHG HPDLO LQYLWDWLRQV HQFRXUDJLQJ WKHP WR SHUIRUP 

DQ RQOLQH FKHFN RI WKHLU LQGLYLGXDO SHQVLRQ VLWXDWLRQ� WKH 3HQVLRQFKHFN. 7KH LQYLWDWLRQV ZHUH 

WDLORUHG EDVHG RQ DJH DQG JHQGHU� ZKLFK UHVXOWHG LQ WKUHH GLIIHUHQW WDLORULQJ W\SHV.  

:H IRXQG QR HYLGHQFH RI DQ DJH�WDLORULQJ HIIHFW DQG SUHGRPLQDQWO\ PL[HG HYLGHQFH RI D 

JHQGHU�WDLORULQJ HIIHFW DQG D JHQGHU� and DJH�WDLORULQJ HIIHFW: 7KHUH ZDV HYLGHQFH IRU D QHJDWLYH 

JHQGHU�WDLORULQJ HIIHFW DQG D JHQGHU� DQG DJH�WDLORULQJ HIIHFW IRU \RXQJ IHPDOHV DQG PLGGOH�DJHG 

PDOHV FRQFHUQLQJ FOLFNLQJ DQG ORJLQ EHKDYLRXU. $GGLWLRQDOO\� ZH IRXQG D ODUJH SRVLWLYH DJH� DQG 

JHQGHU�WDLORULQJ HIIHFW IRU \RXQJ SDUWLFLSDQWV UHJDUGLQJ WKH WLPH VSHQW LQ WKH 3HQVLRQFKHFN: <RXQJ 

UHVSRQGHQWV ZLWK D WDLORUHG LQYLWDWLRQ VSHQW DERXW 79� PRUH WLPH RQ LW WKDQ GLG \RXQJ 

UHVSRQGHQWV ZLWK D JHQHULF LQYLWDWLRQ. ,Q JHQHUDO� ZH IRXQG UHVXOWV LQ OLQH ZLWK %DXHU HW DO. (2017): 

7KH FRQWURO OHWWHU SURYHG WR EH PRUH HIIHFWLYH WKDQ WKH WDLORUHG LQYLWDWLRQ OHWWHUV. 2Q WKH RQH KDQG� 

E\ KDYLQJ REWDLQHG QHJDWLYH WDLORULQJ HIIHFWV� ZH FDQ SRVLW WKDW WKHUH LV VRPH VXSSRUW IRU D 

IRUHZDUQLQJ HIIHFW (.DPDOVNL HW DO.� 2008� 3HWW\ DQG &DFLRSSR� 1979). 7KH SDUWLFLSDQWV· LQWULQVLF 

PRWLYDWLRQ PD\ KDYH EHHQ FURZGHG RXW E\ WKH SHUVXDVLYH LQWHQW RI WKH WDLORUHG LQYLWDWLRQV. 2Q WKH 

RWKHU KDQG� ZH DOVR IRXQG HYLGHQFH WKDW WDLORULQJ FDQ KDYH D SRVLWLYH HIIHFW RQ WKH WLPH VSHQW LQ 

GHOYLQJ LQWR RQH·V SHQVLRQ VLWXDWLRQ. :H VKRXOG NHHS LQ PLQG� KRZHYHU� WKDW RQO\ RQH RXW RI IRXU 

SDUWLFLSDQWV ORJJHG LQ WR WKH 3HQVLRQFKHFN DIWHU FOLFNLQJ WKURXJK DQG WKDW PHUHO\ D VPDOO IUDFWLRQ 

RI WKH HQWLUH VDPSOH (6�) FRPSOHWHG WKH 3HQVLRQFKHFN.  

:H DOVR IRXQG LQWHUHVWLQJ UHVXOWV RQ DJH� DQG JHQGHU HIIHFWV RQ SHQVLRQ LQIRUPDWLRQ 

EHKDYLRXU. 2OGHU PHQ DQG ZRPHQ ZHUH PRVW OLNHO\ WR FOLFN WKURXJK� FRPSDUHG WR WKHLU PLGGOH�

DJHG DQG \RXQJ FRXQWHUSDUWV. 7KRVH UHVXOWV PD\ LQGLFDWH WKDW WKH ROGHU JHQHUDWLRQ UHFRJQLVHV WKH 

XUJHQF\ RI ORRNLQJ LQWR RQH·V SHQVLRQ VLWXDWLRQ PRUH WKDQ WKH \RXQJ DQG PLGGOH�DJHG JURXSV GR. 

7KLV VLJQDOV WKH LPSRUWDQFH RI FRQVLGHULQJ FDUHIXOO\ KRZ EHVW WR UHDFK WKH \RXQJ DQG PLGGOH�DJHG 

(DV WKH\ DUH VWLOO IDFLQJ PDQ\ LPSRUWDQW ILQDQFLDO GHFLVLRQV) LQ RUGHU WR KHOS WKHP UHDOLVH WKDW� DOVR 

IRU WKHP� WKHUH LV VRPH XUJHQF\ WR DFW. $QRWKHU ILQGLQJ ZDV WKDW ZRPHQ FRQVLVWHQWO\ ORJJHG LQ 

OHVV RIWHQ WKDQ PHQ GLG. 7KLV UHVXOW FRXOG EH H[SODLQHG E\ WKH IDFW WKDW ZRPHQ PLJKW XVH WKHLU 

GLJLWDO LGHQWLILFDWLRQ FRGH OHVV RIWHQ LQ WKHLU GDLO\ OLIH WKDQ PHQ GR³ DQ LQGLFDWLRQ RI D FHUWDLQ WDVN 

GLYLVLRQ ZLWKLQ FRXSOHV. ,Q D FODVVLF VFHQDULR� PHQ DUH PRUH OLNHO\ WR EH WKH KRXVHKROG PHPEHU 

ZKR XVXDOO\ WDNHV FDUH RI ILQDQFLDO PDWWHUV LQ WKH KRXVHKROG.  

:H FDQ FRQFOXGH WKDW WDLORULQJ PD\ ZRUN LQ WZR RSSRVLWH GLUHFWLRQV. 0RUH H[SHULPHQWDO 

HYLGHQFH³ SUHIHUDEO\ ZLWK D GLIIHUHQW UHVHDUFK SRSXODWLRQ DQG YDULRXV WDLORULQJ DSSURDFKHV³ LV 
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����� *ender and age effects 
2XU UHVXOWV HQDEOHG XV WR FRPSDUH FOLFNLQJ� ORJLQ EHKDYLRXU DQG WKH WLPH VSHQW LQ WKH 3HQVLRQFKHFN 

EHWZHHQ PHQ DQG ZRPHQ SHU DJH FDWHJRU\ DQG DFURVV DJH JURXSV. )RU WKLV� ZH FRPSDUHG WKH 

HVWLPDWHG FRHIILFLHQWV IRU WKH JHQHULF LQYLWDWLRQ� WKDW LV� ZH RQO\ ORRN DW WKRVH ZKR GLG QRW UHFHLYH 

D WDLORUHG LQYLWDWLRQ� DFURVV DJH FDWHJRULHV DQG JHQGHU. SHH WDEOHV 3$�7 DQG 3$�8 IRU SDLUZLVH 

FRPSDULVRQV DFURVV DJH FDWHJRULHV DQG JHQGHU. 

Gender effects 

)RU WKH \RXQJHVW DJH JURXS� ZH IRXQG QR HYLGHQFH RI D VLJQLILFDQW GLIIHUHQFH EHWZHHQ PHQ DQG 

ZRPHQ UHJDUGLQJ WKH SUREDELOLWLHV WR FOLFN. 7KH VDPH KROGV IRU WKH ROGHVW DJH JURXS. )RU WKH 

PLGGOH�DJH JURXS� ZH IRXQG D VWDWLVWLFDOO\ VLJQLILFDQW GLIIHUHQFH EHWZHHQ PHQ DQG ZRPHQ: 0LGGOH�

DJHG PHQ ZHUH PRUH OLNHO\ WR FOLFN WKURXJK WKDQ WKHLU IHPDOH FRXQWHUSDUWV ZHUH� E\ 13 SHUFHQWDJH 

SRLQWV. 5HJDUGLQJ ORJLQ EHKDYLRXU (FRQGLWLRQDO DQG XQFRQGLWLRQDO RQ KDYLQJ FOLFNHG WKURXJK)� PHQ 

ZHUH FRQVLVWHQWO\ PRUH OLNHO\ WR ORJ LQ WKDQ ZRPHQ ZHUH³ IRU HYHU\ DJH FDWHJRU\. 7KH GLIIHUHQFHV 

DPRXQW WR DURXQG 10 SHUFHQWDJH SRLQWV (15 SHUFHQWDJH SRLQWV� LI WKH SUREDELOLWLHV DUH FRQGLWLRQHG 

RQ KDYLQJ FOLFNHG WKURXJK). $V ZH SRROHG RXU REVHUYDWLRQV IRU PHQ DQG ZRPHQ� ZH FDQQRW PDNH 

DQ\ REVHUYDWLRQV DERXW JHQGHU GLIIHUHQFHV LQ WKH WLPH VSHQW. 

Age effects 

$FURVV DJH JURXSV� ROGHU PHQ DUH PRUH OLNHO\ WR FOLFN WKURXJK WKDQ \RXQJ RU PLGGOH�DJHG PHQ. 

7KH GLIIHUHQFHV DPRXQW WR 18 SHUFHQWDJH SRLQWV IRU \RXQJ YHUVXV ROG DQG 17 SHUFHQWDJH SRLQWV 

IRU PLGGOH�DJHG YHUVXV ROG. SLPLODUO\� ZRPHQ IURP WKH 55� FDWHJRU\ FOLFNHG WKURXJK (RQ DYHUDJH) 

PRUH RIWHQ WKDQ ZRPHQ IURP WKH \RXQJHU DQG PLGGOH�DJH FDWHJRULHV. 7KH SHUFHQWDJH�SRLQW 

GLIIHUHQFH LV 13 DQG 20� UHVSHFWLYHO\.  

5HJDUGLQJ ORJLQ EHKDYLRXU� PLGGOH�DJHG PHQ ZHUH PRUH OLNHO\ (E\ 7 SHUFHQWDJH SRLQWV) WR ORJ 

LQ WKDQ PHQ EHORQJLQJ WR WKH VHQLRU FDWHJRU\. 7KH GLIIHUHQFH LQ HVWLPDWHG ORJLQ SUREDELOLWLHV 

EHWZHHQ PLGGOH�DJHG ZRPHQ DQG 55� ZRPHQ LV DURXQG 7 SHUFHQWDJH SRLQWV. 5HSHDWLQJ WKLV 

DQDO\VLV IRU ORJLQ EHKDYLRXU FRQGLWLRQDO RQ KDYLQJ FOLFNHG� ZH ILQG UHVXOWV WKDW DUH VLPLODU³ 

DOWKRXJK QRW LQ PDJQLWXGH³ WR WKH FDVH ZLWK DEVROXWH SUREDELOLWLHV: 0LGGOH�DJHG ZRPHQ KDG D 23 

SHUFHQWDJH�SRLQW KLJKHU SUREDELOLW\ WR ORJ LQ WKDQ GLG VHQLRU ZRPHQ. SHQLRU PHQ ZHUH VLJQLILFDQWO\ 

OHVV OLNHO\ WR ORJ LQ WKDQ ZHUH \RXQJ (21 SHUFHQWDJH SRLQWV) RU PLGGOH�DJHG PHQ (20 SHUFHQWDJH 

SRLQWV). 5HVSRQGHQWV IURP WKH \RXQJ FDWHJRU\ ZKR UHFHLYHG D JHQHULF LQYLWDWLRQ VSHQW� RQ DYHUDJH� 

45� OHVV WLPH LQ WKH 3HQVLRQFKHFN WKDQ UHVSRQGHQWV IURP WKH PLGGOH FDWHJRU\ ZLWK D JHQHULF 

LQYLWDWLRQ. 7KHUH ZHUH QR VLJQLILFDQW GLIIHUHQFHV LQ WKH WLPH VSHQW LQ WKH 3HQVLRQFKHFN EHWZHHQ 

PLGGOH�DJHG DQG ROGHU SDUWLFLSDQWV. 
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��� Conclusion and Discussion  
:H FRQGXFWHG DQ H[SHULPHQW DPRQJVW HPSOR\HHV RI DQ LQVXUDQFH FRPSDQ\ LQ RUGHU WR WHVW 

ZKHWKHU WDLORULQJ DIIHFWV WKHLU GHFLVLRQ WR JDLQ PRUH LQIRUPDWLRQ DERXW WKHLU SHQVLRQ VLWXDWLRQ. 

EPSOR\HHV ZHUH VHQW UDQGRPO\ DVVLJQHG WDLORUHG HPDLO LQYLWDWLRQV HQFRXUDJLQJ WKHP WR SHUIRUP 

DQ RQOLQH FKHFN RI WKHLU LQGLYLGXDO SHQVLRQ VLWXDWLRQ� WKH 3HQVLRQFKHFN. 7KH LQYLWDWLRQV ZHUH 

WDLORUHG EDVHG RQ DJH DQG JHQGHU� ZKLFK UHVXOWHG LQ WKUHH GLIIHUHQW WDLORULQJ W\SHV.  

:H IRXQG QR HYLGHQFH RI DQ DJH�WDLORULQJ HIIHFW DQG SUHGRPLQDQWO\ PL[HG HYLGHQFH RI D 

JHQGHU�WDLORULQJ HIIHFW DQG D JHQGHU� and DJH�WDLORULQJ HIIHFW: 7KHUH ZDV HYLGHQFH IRU D QHJDWLYH 

JHQGHU�WDLORULQJ HIIHFW DQG D JHQGHU� DQG DJH�WDLORULQJ HIIHFW IRU \RXQJ IHPDOHV DQG PLGGOH�DJHG 

PDOHV FRQFHUQLQJ FOLFNLQJ DQG ORJLQ EHKDYLRXU. $GGLWLRQDOO\� ZH IRXQG D ODUJH SRVLWLYH DJH� DQG 

JHQGHU�WDLORULQJ HIIHFW IRU \RXQJ SDUWLFLSDQWV UHJDUGLQJ WKH WLPH VSHQW LQ WKH 3HQVLRQFKHFN: <RXQJ 

UHVSRQGHQWV ZLWK D WDLORUHG LQYLWDWLRQ VSHQW DERXW 79� PRUH WLPH RQ LW WKDQ GLG \RXQJ 

UHVSRQGHQWV ZLWK D JHQHULF LQYLWDWLRQ. ,Q JHQHUDO� ZH IRXQG UHVXOWV LQ OLQH ZLWK %DXHU HW DO. (2017): 

7KH FRQWURO OHWWHU SURYHG WR EH PRUH HIIHFWLYH WKDQ WKH WDLORUHG LQYLWDWLRQ OHWWHUV. 2Q WKH RQH KDQG� 

E\ KDYLQJ REWDLQHG QHJDWLYH WDLORULQJ HIIHFWV� ZH FDQ SRVLW WKDW WKHUH LV VRPH VXSSRUW IRU D 

IRUHZDUQLQJ HIIHFW (.DPDOVNL HW DO.� 2008� 3HWW\ DQG &DFLRSSR� 1979). 7KH SDUWLFLSDQWV· LQWULQVLF 

PRWLYDWLRQ PD\ KDYH EHHQ FURZGHG RXW E\ WKH SHUVXDVLYH LQWHQW RI WKH WDLORUHG LQYLWDWLRQV. 2Q WKH 

RWKHU KDQG� ZH DOVR IRXQG HYLGHQFH WKDW WDLORULQJ FDQ KDYH D SRVLWLYH HIIHFW RQ WKH WLPH VSHQW LQ 

GHOYLQJ LQWR RQH·V SHQVLRQ VLWXDWLRQ. :H VKRXOG NHHS LQ PLQG� KRZHYHU� WKDW RQO\ RQH RXW RI IRXU 

SDUWLFLSDQWV ORJJHG LQ WR WKH 3HQVLRQFKHFN DIWHU FOLFNLQJ WKURXJK DQG WKDW PHUHO\ D VPDOO IUDFWLRQ 

RI WKH HQWLUH VDPSOH (6�) FRPSOHWHG WKH 3HQVLRQFKHFN.  

:H DOVR IRXQG LQWHUHVWLQJ UHVXOWV RQ DJH� DQG JHQGHU HIIHFWV RQ SHQVLRQ LQIRUPDWLRQ 

EHKDYLRXU. 2OGHU PHQ DQG ZRPHQ ZHUH PRVW OLNHO\ WR FOLFN WKURXJK� FRPSDUHG WR WKHLU PLGGOH�

DJHG DQG \RXQJ FRXQWHUSDUWV. 7KRVH UHVXOWV PD\ LQGLFDWH WKDW WKH ROGHU JHQHUDWLRQ UHFRJQLVHV WKH 

XUJHQF\ RI ORRNLQJ LQWR RQH·V SHQVLRQ VLWXDWLRQ PRUH WKDQ WKH \RXQJ DQG PLGGOH�DJHG JURXSV GR. 

7KLV VLJQDOV WKH LPSRUWDQFH RI FRQVLGHULQJ FDUHIXOO\ KRZ EHVW WR UHDFK WKH \RXQJ DQG PLGGOH�DJHG 

(DV WKH\ DUH VWLOO IDFLQJ PDQ\ LPSRUWDQW ILQDQFLDO GHFLVLRQV) LQ RUGHU WR KHOS WKHP UHDOLVH WKDW� DOVR 

IRU WKHP� WKHUH LV VRPH XUJHQF\ WR DFW. $QRWKHU ILQGLQJ ZDV WKDW ZRPHQ FRQVLVWHQWO\ ORJJHG LQ 

OHVV RIWHQ WKDQ PHQ GLG. 7KLV UHVXOW FRXOG EH H[SODLQHG E\ WKH IDFW WKDW ZRPHQ PLJKW XVH WKHLU 

GLJLWDO LGHQWLILFDWLRQ FRGH OHVV RIWHQ LQ WKHLU GDLO\ OLIH WKDQ PHQ GR³ DQ LQGLFDWLRQ RI D FHUWDLQ WDVN 

GLYLVLRQ ZLWKLQ FRXSOHV. ,Q D FODVVLF VFHQDULR� PHQ DUH PRUH OLNHO\ WR EH WKH KRXVHKROG PHPEHU 

ZKR XVXDOO\ WDNHV FDUH RI ILQDQFLDO PDWWHUV LQ WKH KRXVHKROG.  

:H FDQ FRQFOXGH WKDW WDLORULQJ PD\ ZRUN LQ WZR RSSRVLWH GLUHFWLRQV. 0RUH H[SHULPHQWDO 

HYLGHQFH³ SUHIHUDEO\ ZLWK D GLIIHUHQW UHVHDUFK SRSXODWLRQ DQG YDULRXV WDLORULQJ DSSURDFKHV³ LV 
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QHHGHG LQ RUGHU WR LGHQWLI\ ZKLFK PHFKDQLVPV SXVK SHRSOH DZD\ DQG ZKLFK SXOO WKHP WRZDUGV 

HQJDJLQJ LQ WKHLU SHQVLRQ VLWXDWLRQ.  

,W LV XS IRU GLVFXVVLRQ ZKHWKHU WKH WDLORULQJ DSSURDFK ZH DSSOLHG LV VWURQJ HQRXJK DQG RFFXUV 

LQ WKH ULJKW SKDVH RI WKH SHQVLRQ FRPPXQLFDWLRQ SURFHVV. 3HUKDSV WDLORULQJ LQ WKH QDYLJDWLRQ SKDVH 

RU LQ WKH FRQWHQW SKDVH RI SHQVLRQ LQIRUPDWLRQ GRFXPHQWV PLJKW EH PRUH HIIHFWLYH. &DXWLRQ LV 

DGYLVDEOH LQ EULQJLQJ DFURVV D SDUWLFXODU PHVVDJH� IRU WRR PXFK SHUVXDVLRQ FDQ DOVR KDYH D GHWHUUHQW 

HIIHFW. $SSURDFKLQJ YDULRXV DJH JURXSV LQ D GLIIHUHQW PDQQHU LV D VWHS LQ WKH ULJKW GLUHFWLRQ� DV LW 

SURYLGHV D FOHDU�FXW GLYLVLRQ WKDW DOVR UHTXLUHV D PLQLPXP HIIRUW E\ SHQVLRQ SODQ SURYLGHUV. 7DNLQJ 

OLIH�HYHQWV LQWR DFFRXQW FRXOG EH RQH SRVVLEOH DSSURDFK³ DV ZDV GRQH E\ %ODNVWDG� %U�JJHQ DQG 

3RVW (2017). 'LIIHUHQWLDWLRQ DFFRUGLQJ WR JHQGHU SURYHG WR EH PRUH GLIILFXOW WR SXW LQWR SUDFWLFH� 

DV LW ZDV KDUG WR GHWHUPLQH KRZ WR DSSURDFK PHQ DQG ZRPHQ GLIIHUHQWO\ DQG WR LQFRUSRUDWH 

JHQGHU�EDVHG GLIIHUHQWLDWLRQ LQ WKH GHVLJQ RI WKH PDWHULDOV. :H UHFRJQLVH WKDW DOWHUQDWLYH ZD\V WR 

LPSOHPHQW WDLORULQJ LQWR D SHQVLRQ LQIRUPDWLRQ GRFXPHQW FRXOG KDYH \LHOGHG GLIIHUHQW UHVXOWV. 

,W VKRXOG DOVR EH NHSW LQ PLQG WKDW WKH SRSXODWLRQ ZH DQDO\VHG LQ WKLV VWXG\ KDV D KLJKHU 

DIILQLW\ ZLWK ILQDQFLDO SODQQLQJ (GXH WR WKHLU HPSOR\PHQW LQ WKH LQVXUDQFH VHFWRU). +HQFH� ZH 

UHIUDLQ IURP JHQHUDOLVLQJ RXU ILQGLQJV WR WKH 'XWFK SRSXODWLRQ. $V DOUHDG\ QRWHG� LW LV FUXFLDO WR 

FROOHFW H[SHULPHQWDO HYLGHQFH IRU GLIIHUHQW (DQG PRUH UHSUHVHQWDWLYH) SRSXODWLRQV. $V ZHOO� ZH 

VKRXOG PHQWLRQ WKDW WKH JHQHULF LQYLWDWLRQ LV VKRUWHU WKDQ WKH WDLORUHG LQYLWDWLRQV. $ YDOLG FRQFHUQ 

LV ZKHWKHU ZH PHDVXUHG WKH LPSDFW RI WDLORULQJ RU UDWKHU WKH SKUDVLQJ RI WKH EHQFKPDUN. ,W LV DQ 

XWWHUO\ FKDOOHQJLQJ WDVN WR NHHS WKH OHQJWK RI WKH LQYLWDWLRQV LGHQWLFDO DQG DW WKH VDPH WLPH WR WDLORU 

WR SHUVRQDO FKDUDFWHULVWLFV. :H FKRVH WR DGG LQIRUPDWLRQ LQ WKH VKDSH RI TXRWHV RU FHUWDLQ NH\ 

VHQWHQFHV LQ WKH WDLORUHG GRFXPHQWV� QHFHVVDULO\ LQFUHDVLQJ WKHLU OHQJWK D ELW. 'HVSLWH WKH 

DIRUHPHQWLRQHG VKRUWFRPLQJV� ZH DUH FRQILGHQW WR EH WKH ILUVW WR KDYH GHYLVHG DQG FRQGXFWHG DQ 

H[SHULPHQW RQ WDLORULQJ SHQVLRQ FRPPXQLFDWLRQ³ DQ H[SHULPHQW WKDW HQDEOHV XV WR LGHQWLI\ FDXVDO 

HIIHFWV� EH WKH\ UHVWULFWHG WR RXU UHVHDUFK SRSXODWLRQ. SHJPHQWLQJ LQWR JURXSV� DV ZDV GRQH LQ 

EEHUKDUGW HW DO. (2016)� ZDV D ILUVW FUXFLDO VWHS LQ ILQGLQJ ZD\V WR DFWLYDWH SHQVLRQ SODQ SDUWLFLSDQWV. 

:H VHW D VHFRQG VWHS E\ DFWXDOO\ LQWHUYHQLQJ LQ WKH LQIRUPDWLRQ SURYLGHG DQG WHVWLQJ WKRVH HIIHFWV.  

7KH FKDOOHQJH IRU IXWXUH UHVHDUFK LV WR LGHQWLI\ SHU VHJPHQW ZKDW WKH RSWLPDO DSSURDFK LV WR 

JHW SHRSOH WR PDVWHU WKH WHFKQLFDO EDUULHUV RI REWDLQLQJ SHQVLRQ LQIRUPDWLRQ (H.J. WR ORJ LQ) DQG WR 

VSDUN WKHLU LQWHUHVW LQ WKH FRQWHQW RI WKH LQIRUPDWLRQ SURYLGHG. 7KH LPSRUWDQFH RI WKH WULJJHU SKDVH 

LQ WKH DQDO\VLV RI SHQVLRQ LQIRUPDWLRQ EHKDYLRXU VKRXOG QRW EH XQGHUHVWLPDWHG. ,GHQWLI\LQJ ZKLFK 

JURXSV RQH ZRXOG OLNH WR UHDFK DQG ILQGLQJ NH\ FKDUDFWHULVWLFV LQ RUGHU WR GHILQH WKRVH JURXSV LV D 

JRRG VWDUW. 7KH QH[W VWHS VKRXOG LQFOXGH IRUPXODWLQJ PRUH VSHFLILF DLPV SHU JURXS UDWKHU WKDQ 

SXUVXLQJ WKH JRDO RI LQIRUPLQJ HYHU\RQH XQLIRUPO\ DERXW WKHLU SHQVLRQ VLWXDWLRQ. :KHQ WU\LQJ WR 
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UHDOL]H WKRVH DLPV LQ WKH GHYHORSPHQW RI� IRU LQVWDQFH� WKH QDYLJDWLRQ VWUXFWXUH RI D ZHEVLWH� RU WKH 

FRQWHQW RI LQIRUPDWLRQ PDWHULDOV� LQVLJKWV JOHDQHG IURP RWKHU VHFWRUV DQG ILHOGV (WKLQN RI WKH 

WRXULVP VHFWRU DQG PDUNHWLQJ VWUDWHJLHV) FDQ EH RI WUHPHQGRXV YDOXH. 7DNLQJ DFFRXQW RI RWKHU 

SHUVRQDO DQG EHKDYLRXUDO FKDUDFWHULVWLFV WKDQ DJH DQG JHQGHU FDQ HQULFK WKH XQGHUVWDQGLQJ RI ZKDW 

GULYHV SHRSOH WRZDUG RU GHWHUV WKHP IURP GHHSHQLQJ WKHLU NQRZOHGJH RI WKHLU RZQ SHQVLRQ 

VLWXDWLRQ. )XWXUH UHVHDUFK FRXOG� IRU LQVWDQFH� EH GLUHFWHG DW HOLFLWLQJ DWWLWXGHV DQG SUHIHUHQFHV 

DERXW (SHQVLRQ) LQIRUPDWLRQ DQG VDYLQJ EHKDYLRXU. 7KH H[WHQW WR ZKLFK SHRSOH YDOXH IXWXUH 

FRQVXPSWLRQ UHODWLYH WR SUHVHQW FRQVXPSWLRQ� RU WKH H[WHQW WR ZKLFK SHRSOH DSSUHFLDWH FRPSOHWH 

RU FRQFLVH LQIRUPDWLRQ� FRXOG EH DOWHUQDWLYH NH\ YDULDEOHV WKDW JR EH\RQG FRPPRQ NH\ 

FKDUDFWHULVWLFV. ,I ZH FDQ LGHQWLI\ LQGLYLGXDOV ZKR SUHIHU WKH VKRUW WHUP RYHU WKH ORQJ WHUP� ZH PD\ 

EH DEOH WR WDUJHW WKHP LQ VXFK D ZD\ WKDW WKHLU ORQJ�WHUP PLQG�VHW LV DFWLYDWHG. 

5HFHQW GHYHORSPHQWV WKDW FDQ EH REVHUYHG DURXQG WKH XVH RI %LJ 'DWD PD\ DOVR EH SHUWLQHQW 

IRU IXWXUH UHVHDUFK RQ WDLORULQJ SHQVLRQ FRPPXQLFDWLRQ. 'LVFRYHULQJ SDWWHUQV LQ EURZVLQJ 

EHKDYLRXU DQG VRFLDO PHGLD DFWLYLW\ RI FXVWRPHUV FUHDWHV RSSRUWXQLWLHV IRU FRPSDQLHV WR RIIHU 

SURGXFWV WKDW WKH\ GHHP WR EH PRUH VXLWDEOH IRU WKHLU FXVWRPHUV. 7KLV GHYHORSPHQW PD\ DOVR KDYH 

(DV \HW XQGLVFRYHUHG) EHQHILWV IRU QRQ�FRPPHUFLDO UHVHDUFK RQ FRQVXPHU EHKDYLRXU. $ SDSHU WKDW 

KDV EHHQ WKH PDLQ RXWSXW RI WKH 1HWVSDU 3HQVLRQ ,QQRYDWLRQ 3URJUDPPH 2015�2016 (%RGH� 

*LMVHQ� YDQ EZLMN� 	 YDQ GH *URRWHYKHHQ� 2016) FDOOV IRU SHQVLRQ SODQ SURYLGHUV WR UHDS WKH 

EHQHILWV RI WKH ULVH RI %LJ 'DWD (D UHFRPPHQGDWLRQ WKDW LV DFFRPSDQLHG E\ D ZRUG RI FDXWLRQ). 

7KH DXWKRUV� REVHUYLQJ WKDW LQVLJKWV IURP %LJ 'DWD DUH DOUHDG\ EHLQJ XVHG LQ WKH LQVXUDQFH VHFWRU� 

HQYLVDJH RSSRUWXQLWLHV IRU WKH SHQVLRQ VHFWRU WR EHQHILW IURP WKH DYDLODELOLW\ RI %LJ 'DWD. 3HQVLRQ 

SODQ SURYLGHUV FRXOG WKHQ FROOHFW GDWD RQ ULVN DWWLWXGHV DQG WKH ILQDQFLDO VLWXDWLRQ RI WKHLU FOLHQWV 

DQG XVH WKHVH WR WDLORU SHQVLRQ LQIRUPDWLRQ WR WKH QHHGV RI WKHLU FOLHQWV ZKLOH FRPSO\LQJ ZLWK WKHLU 

GXW\ RI FDUH.  

Acknowledgements 

:H JUDWHIXOO\ DFNQRZOHGJH ILQDQFLDO VXSSRUW E\ 1HWVSDU IRU /DUJH�0HGLXP YLVLRQ SURMHFWV DV ZHOO 

DV WKH DFWLYH LQYROYHPHQW DQG SURYLVLRQ RI GDWD E\ D.V.U. ZLWKLQ WKH IROORZLQJ SURMHFW: Preparing for 

Retirement: Tailoring, Literacy and Effective Pension Communication (/0932014.02). )XUWKHUPRUH� ZH 

WKDQN 5RE $OHVVLH� +HQN 3DQGHU 0DDW� :LHENH EEHUKDUGW� )UDQ]LVND +HLQLFNH DQG +DQV %ORHPHQ 

IRU WKHLU YDOXDEOH FRPPHQWV� DQG WKH SDUWLFLSDQWV RI WKH 1HWVSDU 3HQVLRQ 'D\ 2016 LQ UWUHFKW� WKH 

,QWHUQDWLRQDO 1HWVSDU 3HQVLRQ :RUNVKRS 2017 LQ /HLGHQ DQG WKH SDUWLFLSDQWV RI WKH 1HWVSDU 

SHQVLRQ ZRUNJURXS LQ 2FWREHU 2017 DQG )HEUXDU\ 2018� IRU D OLYHO\ DQG IUXLWIXO GLVFXVVLRQ. 
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QHHGHG LQ RUGHU WR LGHQWLI\ ZKLFK PHFKDQLVPV SXVK SHRSOH DZD\ DQG ZKLFK SXOO WKHP WRZDUGV 

HQJDJLQJ LQ WKHLU SHQVLRQ VLWXDWLRQ.  

,W LV XS IRU GLVFXVVLRQ ZKHWKHU WKH WDLORULQJ DSSURDFK ZH DSSOLHG LV VWURQJ HQRXJK DQG RFFXUV 

LQ WKH ULJKW SKDVH RI WKH SHQVLRQ FRPPXQLFDWLRQ SURFHVV. 3HUKDSV WDLORULQJ LQ WKH QDYLJDWLRQ SKDVH 

RU LQ WKH FRQWHQW SKDVH RI SHQVLRQ LQIRUPDWLRQ GRFXPHQWV PLJKW EH PRUH HIIHFWLYH. &DXWLRQ LV 

DGYLVDEOH LQ EULQJLQJ DFURVV D SDUWLFXODU PHVVDJH� IRU WRR PXFK SHUVXDVLRQ FDQ DOVR KDYH D GHWHUUHQW 

HIIHFW. $SSURDFKLQJ YDULRXV DJH JURXSV LQ D GLIIHUHQW PDQQHU LV D VWHS LQ WKH ULJKW GLUHFWLRQ� DV LW 

SURYLGHV D FOHDU�FXW GLYLVLRQ WKDW DOVR UHTXLUHV D PLQLPXP HIIRUW E\ SHQVLRQ SODQ SURYLGHUV. 7DNLQJ 

OLIH�HYHQWV LQWR DFFRXQW FRXOG EH RQH SRVVLEOH DSSURDFK³ DV ZDV GRQH E\ %ODNVWDG� %U�JJHQ DQG 

3RVW (2017). 'LIIHUHQWLDWLRQ DFFRUGLQJ WR JHQGHU SURYHG WR EH PRUH GLIILFXOW WR SXW LQWR SUDFWLFH� 

DV LW ZDV KDUG WR GHWHUPLQH KRZ WR DSSURDFK PHQ DQG ZRPHQ GLIIHUHQWO\ DQG WR LQFRUSRUDWH 

JHQGHU�EDVHG GLIIHUHQWLDWLRQ LQ WKH GHVLJQ RI WKH PDWHULDOV. :H UHFRJQLVH WKDW DOWHUQDWLYH ZD\V WR 

LPSOHPHQW WDLORULQJ LQWR D SHQVLRQ LQIRUPDWLRQ GRFXPHQW FRXOG KDYH \LHOGHG GLIIHUHQW UHVXOWV. 

,W VKRXOG DOVR EH NHSW LQ PLQG WKDW WKH SRSXODWLRQ ZH DQDO\VHG LQ WKLV VWXG\ KDV D KLJKHU 

DIILQLW\ ZLWK ILQDQFLDO SODQQLQJ (GXH WR WKHLU HPSOR\PHQW LQ WKH LQVXUDQFH VHFWRU). +HQFH� ZH 

UHIUDLQ IURP JHQHUDOLVLQJ RXU ILQGLQJV WR WKH 'XWFK SRSXODWLRQ. $V DOUHDG\ QRWHG� LW LV FUXFLDO WR 

FROOHFW H[SHULPHQWDO HYLGHQFH IRU GLIIHUHQW (DQG PRUH UHSUHVHQWDWLYH) SRSXODWLRQV. $V ZHOO� ZH 

VKRXOG PHQWLRQ WKDW WKH JHQHULF LQYLWDWLRQ LV VKRUWHU WKDQ WKH WDLORUHG LQYLWDWLRQV. $ YDOLG FRQFHUQ 

LV ZKHWKHU ZH PHDVXUHG WKH LPSDFW RI WDLORULQJ RU UDWKHU WKH SKUDVLQJ RI WKH EHQFKPDUN. ,W LV DQ 

XWWHUO\ FKDOOHQJLQJ WDVN WR NHHS WKH OHQJWK RI WKH LQYLWDWLRQV LGHQWLFDO DQG DW WKH VDPH WLPH WR WDLORU 

WR SHUVRQDO FKDUDFWHULVWLFV. :H FKRVH WR DGG LQIRUPDWLRQ LQ WKH VKDSH RI TXRWHV RU FHUWDLQ NH\ 

VHQWHQFHV LQ WKH WDLORUHG GRFXPHQWV� QHFHVVDULO\ LQFUHDVLQJ WKHLU OHQJWK D ELW. 'HVSLWH WKH 

DIRUHPHQWLRQHG VKRUWFRPLQJV� ZH DUH FRQILGHQW WR EH WKH ILUVW WR KDYH GHYLVHG DQG FRQGXFWHG DQ 

H[SHULPHQW RQ WDLORULQJ SHQVLRQ FRPPXQLFDWLRQ³ DQ H[SHULPHQW WKDW HQDEOHV XV WR LGHQWLI\ FDXVDO 

HIIHFWV� EH WKH\ UHVWULFWHG WR RXU UHVHDUFK SRSXODWLRQ. SHJPHQWLQJ LQWR JURXSV� DV ZDV GRQH LQ 

EEHUKDUGW HW DO. (2016)� ZDV D ILUVW FUXFLDO VWHS LQ ILQGLQJ ZD\V WR DFWLYDWH SHQVLRQ SODQ SDUWLFLSDQWV. 

:H VHW D VHFRQG VWHS E\ DFWXDOO\ LQWHUYHQLQJ LQ WKH LQIRUPDWLRQ SURYLGHG DQG WHVWLQJ WKRVH HIIHFWV.  

7KH FKDOOHQJH IRU IXWXUH UHVHDUFK LV WR LGHQWLI\ SHU VHJPHQW ZKDW WKH RSWLPDO DSSURDFK LV WR 

JHW SHRSOH WR PDVWHU WKH WHFKQLFDO EDUULHUV RI REWDLQLQJ SHQVLRQ LQIRUPDWLRQ (H.J. WR ORJ LQ) DQG WR 

VSDUN WKHLU LQWHUHVW LQ WKH FRQWHQW RI WKH LQIRUPDWLRQ SURYLGHG. 7KH LPSRUWDQFH RI WKH WULJJHU SKDVH 

LQ WKH DQDO\VLV RI SHQVLRQ LQIRUPDWLRQ EHKDYLRXU VKRXOG QRW EH XQGHUHVWLPDWHG. ,GHQWLI\LQJ ZKLFK 

JURXSV RQH ZRXOG OLNH WR UHDFK DQG ILQGLQJ NH\ FKDUDFWHULVWLFV LQ RUGHU WR GHILQH WKRVH JURXSV LV D 

JRRG VWDUW. 7KH QH[W VWHS VKRXOG LQFOXGH IRUPXODWLQJ PRUH VSHFLILF DLPV SHU JURXS UDWKHU WKDQ 

SXUVXLQJ WKH JRDO RI LQIRUPLQJ HYHU\RQH XQLIRUPO\ DERXW WKHLU SHQVLRQ VLWXDWLRQ. :KHQ WU\LQJ WR 
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UHDOL]H WKRVH DLPV LQ WKH GHYHORSPHQW RI� IRU LQVWDQFH� WKH QDYLJDWLRQ VWUXFWXUH RI D ZHEVLWH� RU WKH 

FRQWHQW RI LQIRUPDWLRQ PDWHULDOV� LQVLJKWV JOHDQHG IURP RWKHU VHFWRUV DQG ILHOGV (WKLQN RI WKH 

WRXULVP VHFWRU DQG PDUNHWLQJ VWUDWHJLHV) FDQ EH RI WUHPHQGRXV YDOXH. 7DNLQJ DFFRXQW RI RWKHU 

SHUVRQDO DQG EHKDYLRXUDO FKDUDFWHULVWLFV WKDQ DJH DQG JHQGHU FDQ HQULFK WKH XQGHUVWDQGLQJ RI ZKDW 

GULYHV SHRSOH WRZDUG RU GHWHUV WKHP IURP GHHSHQLQJ WKHLU NQRZOHGJH RI WKHLU RZQ SHQVLRQ 

VLWXDWLRQ. )XWXUH UHVHDUFK FRXOG� IRU LQVWDQFH� EH GLUHFWHG DW HOLFLWLQJ DWWLWXGHV DQG SUHIHUHQFHV 

DERXW (SHQVLRQ) LQIRUPDWLRQ DQG VDYLQJ EHKDYLRXU. 7KH H[WHQW WR ZKLFK SHRSOH YDOXH IXWXUH 

FRQVXPSWLRQ UHODWLYH WR SUHVHQW FRQVXPSWLRQ� RU WKH H[WHQW WR ZKLFK SHRSOH DSSUHFLDWH FRPSOHWH 

RU FRQFLVH LQIRUPDWLRQ� FRXOG EH DOWHUQDWLYH NH\ YDULDEOHV WKDW JR EH\RQG FRPPRQ NH\ 

FKDUDFWHULVWLFV. ,I ZH FDQ LGHQWLI\ LQGLYLGXDOV ZKR SUHIHU WKH VKRUW WHUP RYHU WKH ORQJ WHUP� ZH PD\ 

EH DEOH WR WDUJHW WKHP LQ VXFK D ZD\ WKDW WKHLU ORQJ�WHUP PLQG�VHW LV DFWLYDWHG. 

5HFHQW GHYHORSPHQWV WKDW FDQ EH REVHUYHG DURXQG WKH XVH RI %LJ 'DWD PD\ DOVR EH SHUWLQHQW 

IRU IXWXUH UHVHDUFK RQ WDLORULQJ SHQVLRQ FRPPXQLFDWLRQ. 'LVFRYHULQJ SDWWHUQV LQ EURZVLQJ 

EHKDYLRXU DQG VRFLDO PHGLD DFWLYLW\ RI FXVWRPHUV FUHDWHV RSSRUWXQLWLHV IRU FRPSDQLHV WR RIIHU 

SURGXFWV WKDW WKH\ GHHP WR EH PRUH VXLWDEOH IRU WKHLU FXVWRPHUV. 7KLV GHYHORSPHQW PD\ DOVR KDYH 

(DV \HW XQGLVFRYHUHG) EHQHILWV IRU QRQ�FRPPHUFLDO UHVHDUFK RQ FRQVXPHU EHKDYLRXU. $ SDSHU WKDW 

KDV EHHQ WKH PDLQ RXWSXW RI WKH 1HWVSDU 3HQVLRQ ,QQRYDWLRQ 3URJUDPPH 2015�2016 (%RGH� 

*LMVHQ� YDQ EZLMN� 	 YDQ GH *URRWHYKHHQ� 2016) FDOOV IRU SHQVLRQ SODQ SURYLGHUV WR UHDS WKH 

EHQHILWV RI WKH ULVH RI %LJ 'DWD (D UHFRPPHQGDWLRQ WKDW LV DFFRPSDQLHG E\ D ZRUG RI FDXWLRQ). 

7KH DXWKRUV� REVHUYLQJ WKDW LQVLJKWV IURP %LJ 'DWD DUH DOUHDG\ EHLQJ XVHG LQ WKH LQVXUDQFH VHFWRU� 

HQYLVDJH RSSRUWXQLWLHV IRU WKH SHQVLRQ VHFWRU WR EHQHILW IURP WKH DYDLODELOLW\ RI %LJ 'DWD. 3HQVLRQ 

SODQ SURYLGHUV FRXOG WKHQ FROOHFW GDWD RQ ULVN DWWLWXGHV DQG WKH ILQDQFLDO VLWXDWLRQ RI WKHLU FOLHQWV 

DQG XVH WKHVH WR WDLORU SHQVLRQ LQIRUPDWLRQ WR WKH QHHGV RI WKHLU FOLHQWV ZKLOH FRPSO\LQJ ZLWK WKHLU 

GXW\ RI FDUH.  
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Appendices 
A� Tailoring based on age and gender �Tuotes� 

7KH WDEOH EHORZ SURYLGHV WKH QDPHV DQG FRUUHVSRQGLQJ DJHV WKDW ZHUH GLVSOD\HG XQGHUQHDWK 
HDFK TXRWH DV D PHDQV RI WDLORULQJ EDVHG RQ JHQGHU. 

7DEOH 3$� 1: 1DPH DQG DJH EHQHDWK HYHU\ TXRWH� SHU YHUVLRQ 
Version  Name and age beneath Tuote 
YHUVLRQ 1 WDLORULQJ PDQ 3HWHU 0XOGHU 
YHUVLRQ 2 WDLORULQJ ZRPDQ ,ULV 0XOGHU 
YHUVLRQ 3 QR�WDLORULQJ 5RELQ 0XOGHU 
YHUVLRQ 4 WDLORULQJ JHQGHU DQG DJH: \RXQJ 0 0DUN 0XOGHU (27 \UV) 
YHUVLRQ 5 WDLORULQJ JHQGHU DQG DJH: \RXQJ ) SDQQH 0XOGHU (27 \UV) 
YHUVLRQ 6 WDLORULQJ DJH: \RXQJ 5RELQ 0XOGHU (27 \UV) 
YHUVLRQ 7 WDLORULQJ JHQGHU DQG DJH: PLGGOH 0 3HWHU 0XOGHU (43 \UV) 
YHUVLRQ 8 WDLORULQJ JHQGHU DQG DJH: PLGGOH ) SDQGUD 0XOGHU (43 \UV) 
YHUVLRQ 9 WDLORULQJ DJH: PLGGOH 5RELQ 0XOGHU (43 \UV) 
YHUVLRQ 10 WDLORULQJ JHQGHU DQG DJH: ROG 0 -DQ 0XOGHU (58 \UV) 
YHUVLRQ 11 WDLORULQJ JHQGHU DQG DJH: ROG ) <YRQQH 0XOGHU (58 \UV) 
YHUVLRQ 12 WDLORULQJ DJH: ROG 5RELQ 0XOGHU (58 \UV) 
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B� ([amples mailing versions ² tailored content is underlined 

Version tailoring on gender and age� young age group� female 

 >4uote: %RYHQLQ KHW EHULFKW VWDDW HHQ TXRWH:@ 

´,N YURHJ PH DI RI KHW ZHO QRGLJ LV RP RS PLMQ OHHIWLMG DO PHW PLMQ SHQVLRHQVLWXDWLH EH]LJ WH ]LMQ. 
7RFK EHQ LN EOLM GDW LN GH 3HQVLRHQ&KHFN JHGDDQ KHE. :DW ILMQ RP QX RYHU]LFKW WH KHEEHQ� ,N 
KHE QX HHQ LGHH ZDDU LN DDQ WRH EHQ«µ 

Sanne Mulder �2� Maar�  

%HVWH �92251$$0!� 

SWHHGV PHHU PHQVHQ ZLOOHQ ZHWHQ RI ]H RS VFKHPD OLJJHQ PHW KXQ SHQVLRHQ. 'DW NXQ MLM QX RRN. 
-H SHQVLRHQ YRHOW ZDDUVFKLMQOLMN QRJ HUJ YHU ZHJ� PDDU NLMN WRFK DOYDVW HHQV KRH MH HUYRRU VWDDW. 
+HW LV SUHWWLJ RP RYHU]LFKW WH KHEEHQ� SLQGV NRUW KHHIW [[[ GH 3HQVLRHQ&KHFN� HHQ KDQGLJH WRRO 
GLH VQHO HHQ EHHOG JHHIW YDQ MH SHUVRRQOLMNH SHQVLRHQVLWXDWLH. 

'H 3HQVLRHQ&KHFN JHHIW MH LQ HHQ SDDU HHQYRXGLJH VWDSSHQ DQWZRRUG RS GULH YUDJHQ: KRHYHHO 
LQNRPHQ KHE MH QRGLJ RP ODWHU SUHWWLJ WH NXQQHQ OHYHQ RS GH PDQLHU GLH MLM ZLOW" /LJ MH QX JRHG 
RS NRHUV RP GDW JHZHQVWH LQNRPHQ WH EHUHLNHQ" EQ ZDW ]LMQ MRXZ PRJHOLMNKHGHQ ZDQQHHU GDW 
QLHW ]R LV" $OV MH PDDWUHJHOHQ QHHPW QX MH QRJ MRQJ EHQW� OHYHUHQ ]H KHW PHHVWH RS. 

1HHP HYHQ WLHQ PLQXWHQ GH WLMG RP MH VLWXDWLH WH EHNLMNHQ. -H ORJW LQ PHW MH 'LJL'� ]RGDW MH LQ HHQ 
YHLOLJH RPJHYLQJ MH SHUVRRQOLMNH VLWXDWLH NXQW EHNLMNHQ. +RXG MH 'LJL' LQORJJHJHYHQV GXV ELM GH 
KDQG. 

 �*D QDDU GH 3HQVLRHQ&KHFN YDQ [[[! 

0HW YULHQGHOLMNH JURHW�  

;<= 

GLUHFWHXU 3HQVLRHQHQ 

>Pay off 

2QGHUDDQ GH PDLOLQJ VWDDW HHQ JHQHULHNH SD\ RII ]LQ:@ 

3HQVLRHQ� ZH ZHUNHQ HU JHPLGGHOG HHQ GDJ SHU ZHHN YRRU� 
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Appendices 
A� Tailoring based on age and gender �Tuotes� 

7KH WDEOH EHORZ SURYLGHV WKH QDPHV DQG FRUUHVSRQGLQJ DJHV WKDW ZHUH GLVSOD\HG XQGHUQHDWK 
HDFK TXRWH DV D PHDQV RI WDLORULQJ EDVHG RQ JHQGHU. 

7DEOH 3$� 1: 1DPH DQG DJH EHQHDWK HYHU\ TXRWH� SHU YHUVLRQ 
Version  Name and age beneath Tuote 
YHUVLRQ 1 WDLORULQJ PDQ 3HWHU 0XOGHU 
YHUVLRQ 2 WDLORULQJ ZRPDQ ,ULV 0XOGHU 
YHUVLRQ 3 QR�WDLORULQJ 5RELQ 0XOGHU 
YHUVLRQ 4 WDLORULQJ JHQGHU DQG DJH: \RXQJ 0 0DUN 0XOGHU (27 \UV) 
YHUVLRQ 5 WDLORULQJ JHQGHU DQG DJH: \RXQJ ) SDQQH 0XOGHU (27 \UV) 
YHUVLRQ 6 WDLORULQJ DJH: \RXQJ 5RELQ 0XOGHU (27 \UV) 
YHUVLRQ 7 WDLORULQJ JHQGHU DQG DJH: PLGGOH 0 3HWHU 0XOGHU (43 \UV) 
YHUVLRQ 8 WDLORULQJ JHQGHU DQG DJH: PLGGOH ) SDQGUD 0XOGHU (43 \UV) 
YHUVLRQ 9 WDLORULQJ DJH: PLGGOH 5RELQ 0XOGHU (43 \UV) 
YHUVLRQ 10 WDLORULQJ JHQGHU DQG DJH: ROG 0 -DQ 0XOGHU (58 \UV) 
YHUVLRQ 11 WDLORULQJ JHQGHU DQG DJH: ROG ) <YRQQH 0XOGHU (58 \UV) 
YHUVLRQ 12 WDLORULQJ DJH: ROG 5RELQ 0XOGHU (58 \UV) 
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B� ([amples mailing versions ² tailored content is underlined 

Version tailoring on gender and age� young age group� female 

 >4uote: %RYHQLQ KHW EHULFKW VWDDW HHQ TXRWH:@ 

´,N YURHJ PH DI RI KHW ZHO QRGLJ LV RP RS PLMQ OHHIWLMG DO PHW PLMQ SHQVLRHQVLWXDWLH EH]LJ WH ]LMQ. 
7RFK EHQ LN EOLM GDW LN GH 3HQVLRHQ&KHFN JHGDDQ KHE. :DW ILMQ RP QX RYHU]LFKW WH KHEEHQ� ,N 
KHE QX HHQ LGHH ZDDU LN DDQ WRH EHQ«µ 

Sanne Mulder �2� Maar�  

%HVWH �92251$$0!� 

SWHHGV PHHU PHQVHQ ZLOOHQ ZHWHQ RI ]H RS VFKHPD OLJJHQ PHW KXQ SHQVLRHQ. 'DW NXQ MLM QX RRN. 
-H SHQVLRHQ YRHOW ZDDUVFKLMQOLMN QRJ HUJ YHU ZHJ� PDDU NLMN WRFK DOYDVW HHQV KRH MH HUYRRU VWDDW. 
+HW LV SUHWWLJ RP RYHU]LFKW WH KHEEHQ� SLQGV NRUW KHHIW [[[ GH 3HQVLRHQ&KHFN� HHQ KDQGLJH WRRO 
GLH VQHO HHQ EHHOG JHHIW YDQ MH SHUVRRQOLMNH SHQVLRHQVLWXDWLH. 

'H 3HQVLRHQ&KHFN JHHIW MH LQ HHQ SDDU HHQYRXGLJH VWDSSHQ DQWZRRUG RS GULH YUDJHQ: KRHYHHO 
LQNRPHQ KHE MH QRGLJ RP ODWHU SUHWWLJ WH NXQQHQ OHYHQ RS GH PDQLHU GLH MLM ZLOW" /LJ MH QX JRHG 
RS NRHUV RP GDW JHZHQVWH LQNRPHQ WH EHUHLNHQ" EQ ZDW ]LMQ MRXZ PRJHOLMNKHGHQ ZDQQHHU GDW 
QLHW ]R LV" $OV MH PDDWUHJHOHQ QHHPW QX MH QRJ MRQJ EHQW� OHYHUHQ ]H KHW PHHVWH RS. 

1HHP HYHQ WLHQ PLQXWHQ GH WLMG RP MH VLWXDWLH WH EHNLMNHQ. -H ORJW LQ PHW MH 'LJL'� ]RGDW MH LQ HHQ 
YHLOLJH RPJHYLQJ MH SHUVRRQOLMNH VLWXDWLH NXQW EHNLMNHQ. +RXG MH 'LJL' LQORJJHJHYHQV GXV ELM GH 
KDQG. 

 �*D QDDU GH 3HQVLRHQ&KHFN YDQ [[[! 

0HW YULHQGHOLMNH JURHW�  

;<= 

GLUHFWHXU 3HQVLRHQHQ 

>Pay off 

2QGHUDDQ GH PDLOLQJ VWDDW HHQ JHQHULHNH SD\ RII ]LQ:@ 

3HQVLRHQ� ZH ZHUNHQ HU JHPLGGHOG HHQ GDJ SHU ZHHN YRRU� 
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Version no-tailoring 

>4uote:@ 

´,N EHQ EOLM GDW LN GH 3HQVLRHQ&KHFN JHGDDQ KHE. :DW ILMQ RP QX RYHU]LFKW WH KHEEHQ� ,N KHE QX 
HHQ LGHH ZDDU LN DDQ WRH EHQ«µ 

Robin Mulder  

%HVWH �92251$$0!� 

SWHHGV PHHU PHQVHQ ZLOOHQ ZHWHQ RI ]H RS VFKHPD OLJJHQ PHW KXQ SHQVLRHQ. 'DW NXQ MLM QX RRN. 
SLQGV NRUW KHHIW [[[ GH 3HQVLRHQ&KHFN� HHQ KDQGLJH WRRO GLH VQHO HHQ EHHOG JHHIW YDQ MH 
SHUVRRQOLMNH SHQVLRHQVLWXDWLH. 

'H 3HQVLRHQ&KHFN JHHIW MH LQ HHQ SDDU HHQYRXGLJH VWDSSHQ DQWZRRUG RS GULH YUDJHQ: KRHYHHO 
LQNRPHQ KHE MH QRGLJ RP ODWHU SUHWWLJ WH NXQQHQ OHYHQ RS GH PDQLHU GLH MLM ZLOW" /LJ MH QX JRHG 
RS NRHUV RP GDW JHZHQVWH LQNRPHQ WH EHUHLNHQ" EQ ZDW ]LMQ MRXZ PRJHOLMNKHGHQ ZDQQHHU GDW 
QLHW ]R LV" 

1HHP HYHQ WLHQ PLQXWHQ GH WLMG RP MH VLWXDWLH WH EHNLMNHQ. -H ORJW LQ PHW MH 'LJL'� ]RGDW MH LQ HHQ 
YHLOLJH RPJHYLQJ MH SHUVRRQOLMNH VLWXDWLH NXQW EHNLMNHQ. +RXG MH 'LJL' LQORJJHJHYHQV GXV ELM GH 
KDQG. 

 �*D QDDU GH 3HQVLRHQ&KHFN YDQ [[[! 

0HW YULHQGHOLMNH JURHW�  

;<= 

GLUHFWHXU 3HQVLRHQHQ 

 

>Pay off 

2QGHUDDQ GH PDLOLQJ VWDDW HHQ JHQHULHNH SD\ RII ]LQ:@ 

3HQVLRHQ� ZH ZHUNHQ HU JHPLGGHOG HHQ GDJ SHU ZHHN YRRU� 
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C� Pairwise comparisons supplementing the estimation results 

7DEOH 3$� 2: 3DLUZLVH FRPSDULVRQV RI WKH SUREDELOLWLHV WR FOLFN ZLWKLQ WKH \RXQJ IHPDOHV VHJPHQW 
()�VWDWLVWLF DQG S�YDOXH EHWZHHQ EUDFNHWV) 

  
WDLORULQJ JHQGHU DQG 

DJH 
WDLORULQJ 

DJH 
WDLORULQJ 
JHQGHU 

QR�
WDLORULQJ 

WDLORULQJ JHQGHU DQG DJH �� 6.662 10.333 1.514 
  (0.010) (0.001) (0.219) 

WDLORULQJ DJH  �� 0.215 1.592 
    (0.643) (0.207) 

WDLORULQJ JHQGHU   �� 3.186 
      (0.074) 

QR�WDLORULQJ    ��      
 

7DEOH 3$� 3: 3DLUZLVH FRPSDULVRQV RI WKH SUREDELOLWLHV WR FOLFN ZLWKLQ WKH PLGGOH�DJHG PDOHV 
VHJPHQW ()�VWDWLVWLF DQG S�YDOXH EHWZHHQ EUDFNHWV) 

  WDLORULQJ JHQGHU DQG 
DJH 

WDLORULQJ 
DJH 

WDLORULQJ 
JHQGHU 

QR�
WDLORULQJ 

WDLORULQJ JHQGHU DQG DJH �� 9.984 9.493 11.784 
  (0.002) (0.002) (0.001) 

WDLORULQJ DJH  �� 0.902 1.592 
    (0.643) (0.742) 

WDLORULQJ JHQGHU   �� 0.206 
      (0.650) 

QR�WDLORULQJ    ��      
 

7DEOH 3$� 4: 3DLUZLVH FRPSDULVRQV RI WKH SUREDELOLWLHV WR ORJ LQ ZLWKLQ WKH PLGGOH�DJHG PDOHV 
VHJPHQW ()�VWDWLVWLF DQG S�YDOXH EHWZHHQ EUDFNHWV) 

  
WDLORULQJ JHQGHU DQG 

DJH 
WDLORULQJ 

DJH 
WDLORULQJ 
JHQGHU 

QR�
WDLORULQJ 

WDLORULQJ JHQGHU DQG DJH �� 1.777 0.108 6.325 
  (0.183) (0.742) (0.012) 

WDLORULQJ DJH  �� 1.002 1.450 
    (0.317) (0.230) 

WDLORULQJ JHQGHU   �� 4.785 
      (0.029) 

QR�WDLORULQJ    ��      
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Version no-tailoring 

>4uote:@ 

´,N EHQ EOLM GDW LN GH 3HQVLRHQ&KHFN JHGDDQ KHE. :DW ILMQ RP QX RYHU]LFKW WH KHEEHQ� ,N KHE QX 
HHQ LGHH ZDDU LN DDQ WRH EHQ«µ 

Robin Mulder  

%HVWH �92251$$0!� 

SWHHGV PHHU PHQVHQ ZLOOHQ ZHWHQ RI ]H RS VFKHPD OLJJHQ PHW KXQ SHQVLRHQ. 'DW NXQ MLM QX RRN. 
SLQGV NRUW KHHIW [[[ GH 3HQVLRHQ&KHFN� HHQ KDQGLJH WRRO GLH VQHO HHQ EHHOG JHHIW YDQ MH 
SHUVRRQOLMNH SHQVLRHQVLWXDWLH. 

'H 3HQVLRHQ&KHFN JHHIW MH LQ HHQ SDDU HHQYRXGLJH VWDSSHQ DQWZRRUG RS GULH YUDJHQ: KRHYHHO 
LQNRPHQ KHE MH QRGLJ RP ODWHU SUHWWLJ WH NXQQHQ OHYHQ RS GH PDQLHU GLH MLM ZLOW" /LJ MH QX JRHG 
RS NRHUV RP GDW JHZHQVWH LQNRPHQ WH EHUHLNHQ" EQ ZDW ]LMQ MRXZ PRJHOLMNKHGHQ ZDQQHHU GDW 
QLHW ]R LV" 

1HHP HYHQ WLHQ PLQXWHQ GH WLMG RP MH VLWXDWLH WH EHNLMNHQ. -H ORJW LQ PHW MH 'LJL'� ]RGDW MH LQ HHQ 
YHLOLJH RPJHYLQJ MH SHUVRRQOLMNH VLWXDWLH NXQW EHNLMNHQ. +RXG MH 'LJL' LQORJJHJHYHQV GXV ELM GH 
KDQG. 

 �*D QDDU GH 3HQVLRHQ&KHFN YDQ [[[! 

0HW YULHQGHOLMNH JURHW�  

;<= 

GLUHFWHXU 3HQVLRHQHQ 

 

>Pay off 

2QGHUDDQ GH PDLOLQJ VWDDW HHQ JHQHULHNH SD\ RII ]LQ:@ 

3HQVLRHQ� ZH ZHUNHQ HU JHPLGGHOG HHQ GDJ SHU ZHHN YRRU� 
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C� Pairwise comparisons supplementing the estimation results 

7DEOH 3$� 2: 3DLUZLVH FRPSDULVRQV RI WKH SUREDELOLWLHV WR FOLFN ZLWKLQ WKH \RXQJ IHPDOHV VHJPHQW 
()�VWDWLVWLF DQG S�YDOXH EHWZHHQ EUDFNHWV) 

  
WDLORULQJ JHQGHU DQG 

DJH 
WDLORULQJ 

DJH 
WDLORULQJ 
JHQGHU 

QR�
WDLORULQJ 

WDLORULQJ JHQGHU DQG DJH �� 6.662 10.333 1.514 
  (0.010) (0.001) (0.219) 

WDLORULQJ DJH  �� 0.215 1.592 
    (0.643) (0.207) 

WDLORULQJ JHQGHU   �� 3.186 
      (0.074) 

QR�WDLORULQJ    ��      
 

7DEOH 3$� 3: 3DLUZLVH FRPSDULVRQV RI WKH SUREDELOLWLHV WR FOLFN ZLWKLQ WKH PLGGOH�DJHG PDOHV 
VHJPHQW ()�VWDWLVWLF DQG S�YDOXH EHWZHHQ EUDFNHWV) 

  WDLORULQJ JHQGHU DQG 
DJH 

WDLORULQJ 
DJH 

WDLORULQJ 
JHQGHU 

QR�
WDLORULQJ 

WDLORULQJ JHQGHU DQG DJH �� 9.984 9.493 11.784 
  (0.002) (0.002) (0.001) 

WDLORULQJ DJH  �� 0.902 1.592 
    (0.643) (0.742) 

WDLORULQJ JHQGHU   �� 0.206 
      (0.650) 

QR�WDLORULQJ    ��      
 

7DEOH 3$� 4: 3DLUZLVH FRPSDULVRQV RI WKH SUREDELOLWLHV WR ORJ LQ ZLWKLQ WKH PLGGOH�DJHG PDOHV 
VHJPHQW ()�VWDWLVWLF DQG S�YDOXH EHWZHHQ EUDFNHWV) 

  
WDLORULQJ JHQGHU DQG 

DJH 
WDLORULQJ 

DJH 
WDLORULQJ 
JHQGHU 

QR�
WDLORULQJ 

WDLORULQJ JHQGHU DQG DJH �� 1.777 0.108 6.325 
  (0.183) (0.742) (0.012) 

WDLORULQJ DJH  �� 1.002 1.450 
    (0.317) (0.230) 

WDLORULQJ JHQGHU   �� 4.785 
      (0.029) 

QR�WDLORULQJ    ��      
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7DEOH 3$� 5: 3DLUZLVH FRPSDULVRQV RI WKH SUREDELOLWLHV WR ORJ LQ (FRQGLWLRQDO RQ FOLFNLQJ WKURXJK) 
ZLWKLQ WKH VHQLRU IHPDOHV VHJPHQW ()�VWDWLVWLF DQG S�YDOXH EHWZHHQ EUDFNHWV) 

  WDLORULQJ JHQGHU DQG 
DJH 

WDLORULQJ 
DJH 

WDLORULQJ 
JHQGHU 

QR�
WDLORULQJ 

WDLORULQJ JHQGHU DQG DJH �� 2.635 0.008 3.948 
  (0.105) (0.930) (0.047) 

WDLORULQJ DJH  �� 0.154 0.242 
    (0.317) (0.623) 

WDLORULQJ JHQGHU   �� 3.099 
      (0.079) 

QR�WDLORULQJ 
   

��       
 

7DEOH 3$� 6: 3DLUZLVH FRPSDULVRQV RI WKH SHUFHQWDJH WLPH VSHQW LQ WKH 3HQVLRQFKHFN ZLWKLQ WKH 
\RXQJ VHJPHQW ()�VWDWLVWLF DQG S�YDOXH EHWZHHQ EUDFNHWV) 

  
WDLORULQJ JHQGHU DQG 

DJH 
WDLORULQJ 

DJH 
WDLORULQJ 
JHQGHU 

QR�
WDLORULQJ 

WDLORULQJ JHQGHU DQG DJH �� 1.656 9.000 14.230 
  (0.199) (0.003) (0.0002) 

WDLORULQJ DJH  �� 1.168 2.710 
    (0.281) (0.101) 

WDLORULQJ JHQGHU   �� 0.404 
      (0.525) 

QR�WDLORULQJ    ��     
 

7DEOH 3$� 7: 3DLUZLVH FRPSDULVRQV DFURVV DJH FDWHJRULHV ()�VWDWLVWLF DQG S�YDOXH EHWZHHQ 
EUDFNHWV) E\ JHQGHU 

    PHQ      ZRPHQ   
    \RXQJ PLGGOH VHQLRU   \RXQJ PLGGOH VHQLRU 

3DQHO $  

\RXQJ �� 0.011 6.648  �� 0.905 1.923 
    (0.916) (0.010)     (0.342) (0.166) 

PLGGOH  �� 10.866   �� 6.042 
      (0.001)       (0.014) 

3DQHO %  

\RXQJ �� 0.002 1.788  �� 0.053 1.173 
    (0.963) (0.181)     (0.819) (0.279) 

PLGGOH  �� 3.281   �� 2.992 
      (0.070)       (0.084) 

3DQHO &  

\RXQJ �� 0.013 5.549  �� 0.427 1.964 
    (0.910) (0.019)     (0.513) (0.161) 

PLGGOH  �� 11.296   �� 7.428 
      (0.001)       (0.010) 

1RWH: 3DQHO $: FOLFNLQJ EHKDYLRXU� 3DQHO %: ORJLQ EHKDYLRXU (XQFRQGLWLRQDO)� 3DQHO &: ORJLQ 
EHKDYLRXU (FRQGLWLRQDO RQ FOLFNLQJ) 
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7DEOH 3$� 8: 3DLUZLVH FRPSDULVRQV DFURVV JHQGHU E\ DJH FDWHJRULHV ()�VWDWLVWLF DQG S�YDOXH 
EHWZHHQ EUDFNHWV) 

  \RXQJ PLGGOH VHQLRU 
3DQHO $: FOLFNLQJ )�WHVW 0.596 9.543 1.574 

 S�YDOXH (0.440) (0.002) (0.210) 
3DQHO %: ORJLQ )�WHVW 4.148 10.807 5.245 

 S�YDOXH (0.042) (0.001) (0.022) 
3DQHO &: ORJLQ (FRQGLWLRQDO) )�WHVW 3.627 4.304 4.060 

 S�YDOXH (0.057) (0.038) (0.044) 
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7DEOH 3$� 5: 3DLUZLVH FRPSDULVRQV RI WKH SUREDELOLWLHV WR ORJ LQ (FRQGLWLRQDO RQ FOLFNLQJ WKURXJK) 
ZLWKLQ WKH VHQLRU IHPDOHV VHJPHQW ()�VWDWLVWLF DQG S�YDOXH EHWZHHQ EUDFNHWV) 

  WDLORULQJ JHQGHU DQG 
DJH 

WDLORULQJ 
DJH 

WDLORULQJ 
JHQGHU 

QR�
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��       
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      (0.525) 
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7DEOH 3$� 7: 3DLUZLVH FRPSDULVRQV DFURVV DJH FDWHJRULHV ()�VWDWLVWLF DQG S�YDOXH EHWZHHQ 
EUDFNHWV) E\ JHQGHU 

    PHQ      ZRPHQ   
    \RXQJ PLGGOH VHQLRU   \RXQJ PLGGOH VHQLRU 

3DQHO $  

\RXQJ �� 0.011 6.648  �� 0.905 1.923 
    (0.916) (0.010)     (0.342) (0.166) 

PLGGOH  �� 10.866   �� 6.042 
      (0.001)       (0.014) 

3DQHO %  

\RXQJ �� 0.002 1.788  �� 0.053 1.173 
    (0.963) (0.181)     (0.819) (0.279) 

PLGGOH  �� 3.281   �� 2.992 
      (0.070)       (0.084) 

3DQHO &  

\RXQJ �� 0.013 5.549  �� 0.427 1.964 
    (0.910) (0.019)     (0.513) (0.161) 

PLGGOH  �� 11.296   �� 7.428 
      (0.001)       (0.010) 

1RWH: 3DQHO $: FOLFNLQJ EHKDYLRXU� 3DQHO %: ORJLQ EHKDYLRXU (XQFRQGLWLRQDO)� 3DQHO &: ORJLQ 
EHKDYLRXU (FRQGLWLRQDO RQ FOLFNLQJ) 
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7DEOH 3$� 8: 3DLUZLVH FRPSDULVRQV DFURVV JHQGHU E\ DJH FDWHJRULHV ()�VWDWLVWLF DQG S�YDOXH 
EHWZHHQ EUDFNHWV) 

  \RXQJ PLGGOH VHQLRU 
3DQHO $: FOLFNLQJ )�WHVW 0.596 9.543 1.574 

 S�YDOXH (0.440) (0.002) (0.210) 
3DQHO %: ORJLQ )�WHVW 4.148 10.807 5.245 

 S�YDOXH (0.042) (0.001) (0.022) 
3DQHO &: ORJLQ (FRQGLWLRQDO) )�WHVW 3.627 4.304 4.060 

 S�YDOXH (0.057) (0.038) (0.044) 
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Chapter �� The effect of  tailoring pension information on 
navigation behaviour1� 
 

Abstract 

,Q WKLV VWXG\� ZH DQDO\VHG ZKHWKHU WDLORULQJ WKH JHQHUDO VWUXFWXUH RI SHQVLRQ LQIRUPDWLRQ RQ WKH 
EDVLV RI DJH DIIHFWV WKH QDYLJDWLRQ EHKDYLRXU RI SDUWLFLSDQWV. :H FRQGXFWHG D UDQGRPL]HG FRQWURO 
H[SHULPHQW (5&E) DPRQJ 8�563 HPSOR\HHV RI VHYHUDO ILUPV� ZKR ZHUH HQUROOHG LQ D QHZ 
FRPSDQ\ SHQVLRQ VFKHPH. 3DUWLFLSDQWV ZHUH VHQW D JHQHULF LQYLWDWLRQ HPDLO WR ORJ LQWR WKH GLJLWDO 
SHQVLRQ HQYLURQPHQW ('3E) DQG ZHUH VXEVHTXHQWO\ UDQGRPO\ DVVLJQHG WDLORUHG YHUVLRQV RI 
GLJLWDO SHQVLRQ LQIRUPDWLRQ� EDVHG RQ WKHLU DJH. 7KH HIIHFW RI WDLORULQJ RQ WKH SDUWLFLSDQWV· 
QDYLJDWLRQ EHKDYLRXU ZDV DQDO\VHG RQ WKH WLPH VSHQW LQ WKH '3E DQG FOLFNLQJ RQ UHOHYDQW 
SHQVLRQ LQIRUPDWLRQ. 7DLORULQJ RI WKH '3E ZDV EDVHG RQ VHOHFWHG JRDOV WKDW ZHUH UHOHYDQW IRU 
WKH VHSDUDWH DJH JURXSV. )LYH SHUFHQW RI WKH SDUWLFLSDQWV ORJJHG LQWR WKH '3E. :H IRXQG QR 
WDLORULQJ HIIHFW IRU \RXQJ SDUWLFLSDQWV UHJDUGLQJ WKH JRDO RI NQRZLQJ KRZ WKHLU SHQVLRQ LV 
DUUDQJHG. &RQFHUQLQJ WKH JRDO RI NQRZLQJ ZKHWKHU RQH LV RQ WUDFN� WDLORULQJ WKH VWUXFWXUH RI WKH 
SHQVLRQ GRFXPHQW ZDV HIIHFWLYH LQ GLVWUDFWLQJ \RXQJ SDUWLFLSDQWV IURP FOLFNLQJ RQ LQIRUPDWLRQ 
QRW UHOHYDQW WR WKHP DQG LQ PRWLYDWLQJ VHQLRU SDUWLFLSDQWV WR FOLFN RQ UHOHYDQW LQIRUPDWLRQ. $V 
IRU WKH JRDO RI DZDUHQHVV RI WKH FKRLFHV DYDLODEOH� ZH IRXQG WKDW WDLORULQJ ZRUNHG IRU VHQLRU 
SDUWLFLSDQWV DV WKH\ FOLFNHG PRUH RQ UHOHYDQW SHQVLRQ LQIRUPDWLRQ.  

��� Introduction 
'XULQJ WKH SDVW VHYHUDO GHFDGHV� WKH HDVH RI DFFHVV WR DQ\ W\SH RI LQIRUPDWLRQ WKURXJK FRPSXWHUV� 

EXW DOVR WKURXJK WDEOHWV DQG PRELOH SKRQHV� KDV LQFUHDVHG WUHPHQGRXVO\. 2UJDQL]DWLRQV WKDW 

SURYLGH ILQDQFLDO VHUYLFHV IDFH WKH FKDOOHQJH RI SURYLGLQJ DFFXUDWH LQIRUPDWLRQ WR WKHLU FXVWRPHUV 

DQG DW WKH VDPH WLPH OLPLWLQJ WKH FRVWV WKDW DULVH ZLWK LW. 7KHVH RUJDQL]DWLRQV DOVR QHHG WR FRPSO\ 

ZLWK OHJDO UHTXLUHPHQWV UHJDUGLQJ WKH WUDQVSDUHQF\ DQG LQWHOOLJLELOLW\ RI WKH LQIRUPDWLRQ WUDQVPLWWHG 

WR WKHLU FXVWRPHUV. 7KHVH REOLJDWLRQV DUH VHW RXW LQ WKH 3HQVLRQ &RPPXQLFDWLRQV $FW (:HW 

SHQVLRHQFRPPXQLFDWLH) WKDW ZDV HQDFWHG E\ WKH 'XWFK SDUOLDPHQW LQ 2015. $Q XQLQWHQGHG 

FRQVHTXHQFH RI WKH GLVFORVXUH WKDW ZDV PDQGDWHG E\ WKLV ODZ LV LQIRUPDWLRQ RYHUORDG� ZKLFK 

KDPSHUV FRQVXPHUV LQ PDNLQJ RSWLPDO ILQDQFLDO GHFLVLRQV (,VHOLQ� 1988� /HH 	 /HH� 2004)13. $ VLGH 

HIIHFW RI EHLQJ FRQIURQWHG ZLWK D ODUJH YROXPH RI LQIRUPDWLRQ LV WKDW FRQVXPHUV IHHO VZDPSHG DQG 

OHVV PRWLYDWHG WR SURFHVV DOO WKLV SHQVLRQ LQIRUPDWLRQ LQ WKHLU PLQGV.  

$Q DGGLWLRQDO SUREOHP FDXVHG E\ LQIRUPDWLRQ RYHUORDG LV WKDW RI DFFXPXODWLRQ (%HQ�SKDKDU 	 

SFKQHLGHU� 2011). ,Q WKHLU UDWKHU H[WHQVLYH FULWLTXH RQ PDQGDWHG GLVFORVXUH14� %HQ�SKDKDU DQG 

 
12 $ VOLJKWO\ PRGLILHG YHUVLRQ RI WKLV FKDSWHU KDV EHHQ SXEOLVKHG DV D 7., 'LVFXVVLRQ 3DSHU (1R. 19�15) DQG D 
1HWVSDU 'HVLJQ 3DSHU 1R. 118 ZLWK WKH WLWOH ´7KH HIIHFW RI WDLORULQJ SHQVLRQ LQIRUPDWLRQ RQ QDYLJDWLRQ EHKDYLRXUµ 
(MRLQW ZLWK $GULDDQ .DOZLM DQG 5RE $OHVVLH). 
13 SHH ESSOHU DQG 0HQJLV (2004) IRU DQ RYHUYLHZ RI WKH OLWHUDWXUH RQ LQIRUPDWLRQ RYHUORDG IURP YDULRXV GRPDLQV� 
LQFOXGLQJ RUJDQL]DWLRQ VFLHQFH� PDUNHWLQJ� DQG DFFRXQWLQJ. 
14 $FFRUGLQJ WR %HQ�SKDKDU DQG SFKQHLGHU (2010)� PDQGDWHG GLVFORVXUH LV D UHJXODWRU\ WHFKQLTXH WKDW UHTXLUHV ´WKH 
GLVFORVHUµ WR SURYLGH ´WKH GLVFORVHHµ ZLWK LQIRUPDWLRQ� ZKLFK WKH ODWWHU FDQ XVH WR PDNH LQIRUPHG GHFLVLRQV. 

138505-Dinkova_BNW.indd   118 02-10-19   09:30



 

 
  

99Tailoring pension information and navigation behaviour

4

 

Chapter �� The effect of  tailoring pension information on 
navigation behaviour1� 
 

Abstract 

,Q WKLV VWXG\� ZH DQDO\VHG ZKHWKHU WDLORULQJ WKH JHQHUDO VWUXFWXUH RI SHQVLRQ LQIRUPDWLRQ RQ WKH 
EDVLV RI DJH DIIHFWV WKH QDYLJDWLRQ EHKDYLRXU RI SDUWLFLSDQWV. :H FRQGXFWHG D UDQGRPL]HG FRQWURO 
H[SHULPHQW (5&E) DPRQJ 8�563 HPSOR\HHV RI VHYHUDO ILUPV� ZKR ZHUH HQUROOHG LQ D QHZ 
FRPSDQ\ SHQVLRQ VFKHPH. 3DUWLFLSDQWV ZHUH VHQW D JHQHULF LQYLWDWLRQ HPDLO WR ORJ LQWR WKH GLJLWDO 
SHQVLRQ HQYLURQPHQW ('3E) DQG ZHUH VXEVHTXHQWO\ UDQGRPO\ DVVLJQHG WDLORUHG YHUVLRQV RI 
GLJLWDO SHQVLRQ LQIRUPDWLRQ� EDVHG RQ WKHLU DJH. 7KH HIIHFW RI WDLORULQJ RQ WKH SDUWLFLSDQWV· 
QDYLJDWLRQ EHKDYLRXU ZDV DQDO\VHG RQ WKH WLPH VSHQW LQ WKH '3E DQG FOLFNLQJ RQ UHOHYDQW 
SHQVLRQ LQIRUPDWLRQ. 7DLORULQJ RI WKH '3E ZDV EDVHG RQ VHOHFWHG JRDOV WKDW ZHUH UHOHYDQW IRU 
WKH VHSDUDWH DJH JURXSV. )LYH SHUFHQW RI WKH SDUWLFLSDQWV ORJJHG LQWR WKH '3E. :H IRXQG QR 
WDLORULQJ HIIHFW IRU \RXQJ SDUWLFLSDQWV UHJDUGLQJ WKH JRDO RI NQRZLQJ KRZ WKHLU SHQVLRQ LV 
DUUDQJHG. &RQFHUQLQJ WKH JRDO RI NQRZLQJ ZKHWKHU RQH LV RQ WUDFN� WDLORULQJ WKH VWUXFWXUH RI WKH 
SHQVLRQ GRFXPHQW ZDV HIIHFWLYH LQ GLVWUDFWLQJ \RXQJ SDUWLFLSDQWV IURP FOLFNLQJ RQ LQIRUPDWLRQ 
QRW UHOHYDQW WR WKHP DQG LQ PRWLYDWLQJ VHQLRU SDUWLFLSDQWV WR FOLFN RQ UHOHYDQW LQIRUPDWLRQ. $V 
IRU WKH JRDO RI DZDUHQHVV RI WKH FKRLFHV DYDLODEOH� ZH IRXQG WKDW WDLORULQJ ZRUNHG IRU VHQLRU 
SDUWLFLSDQWV DV WKH\ FOLFNHG PRUH RQ UHOHYDQW SHQVLRQ LQIRUPDWLRQ.  

��� Introduction 
'XULQJ WKH SDVW VHYHUDO GHFDGHV� WKH HDVH RI DFFHVV WR DQ\ W\SH RI LQIRUPDWLRQ WKURXJK FRPSXWHUV� 

EXW DOVR WKURXJK WDEOHWV DQG PRELOH SKRQHV� KDV LQFUHDVHG WUHPHQGRXVO\. 2UJDQL]DWLRQV WKDW 

SURYLGH ILQDQFLDO VHUYLFHV IDFH WKH FKDOOHQJH RI SURYLGLQJ DFFXUDWH LQIRUPDWLRQ WR WKHLU FXVWRPHUV 

DQG DW WKH VDPH WLPH OLPLWLQJ WKH FRVWV WKDW DULVH ZLWK LW. 7KHVH RUJDQL]DWLRQV DOVR QHHG WR FRPSO\ 

ZLWK OHJDO UHTXLUHPHQWV UHJDUGLQJ WKH WUDQVSDUHQF\ DQG LQWHOOLJLELOLW\ RI WKH LQIRUPDWLRQ WUDQVPLWWHG 

WR WKHLU FXVWRPHUV. 7KHVH REOLJDWLRQV DUH VHW RXW LQ WKH 3HQVLRQ &RPPXQLFDWLRQV $FW (:HW 

SHQVLRHQFRPPXQLFDWLH) WKDW ZDV HQDFWHG E\ WKH 'XWFK SDUOLDPHQW LQ 2015. $Q XQLQWHQGHG 

FRQVHTXHQFH RI WKH GLVFORVXUH WKDW ZDV PDQGDWHG E\ WKLV ODZ LV LQIRUPDWLRQ RYHUORDG� ZKLFK 

KDPSHUV FRQVXPHUV LQ PDNLQJ RSWLPDO ILQDQFLDO GHFLVLRQV (,VHOLQ� 1988� /HH 	 /HH� 2004)13. $ VLGH 

HIIHFW RI EHLQJ FRQIURQWHG ZLWK D ODUJH YROXPH RI LQIRUPDWLRQ LV WKDW FRQVXPHUV IHHO VZDPSHG DQG 

OHVV PRWLYDWHG WR SURFHVV DOO WKLV SHQVLRQ LQIRUPDWLRQ LQ WKHLU PLQGV.  

$Q DGGLWLRQDO SUREOHP FDXVHG E\ LQIRUPDWLRQ RYHUORDG LV WKDW RI DFFXPXODWLRQ (%HQ�SKDKDU 	 

SFKQHLGHU� 2011). ,Q WKHLU UDWKHU H[WHQVLYH FULWLTXH RQ PDQGDWHG GLVFORVXUH14� %HQ�SKDKDU DQG 

 
12 $ VOLJKWO\ PRGLILHG YHUVLRQ RI WKLV FKDSWHU KDV EHHQ SXEOLVKHG DV D 7., 'LVFXVVLRQ 3DSHU (1R. 19�15) DQG D 
1HWVSDU 'HVLJQ 3DSHU 1R. 118 ZLWK WKH WLWOH ´7KH HIIHFW RI WDLORULQJ SHQVLRQ LQIRUPDWLRQ RQ QDYLJDWLRQ EHKDYLRXUµ 
(MRLQW ZLWK $GULDDQ .DOZLM DQG 5RE $OHVVLH). 
13 SHH ESSOHU DQG 0HQJLV (2004) IRU DQ RYHUYLHZ RI WKH OLWHUDWXUH RQ LQIRUPDWLRQ RYHUORDG IURP YDULRXV GRPDLQV� 
LQFOXGLQJ RUJDQL]DWLRQ VFLHQFH� PDUNHWLQJ� DQG DFFRXQWLQJ. 
14 $FFRUGLQJ WR %HQ�SKDKDU DQG SFKQHLGHU (2010)� PDQGDWHG GLVFORVXUH LV D UHJXODWRU\ WHFKQLTXH WKDW UHTXLUHV ´WKH 
GLVFORVHUµ WR SURYLGH ´WKH GLVFORVHHµ ZLWK LQIRUPDWLRQ� ZKLFK WKH ODWWHU FDQ XVH WR PDNH LQIRUPHG GHFLVLRQV. 
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SFKQHLGHU DUJXH WKDW ´LQ GLVFORVHHV· OLYHV� HDFK GLVFORVXUH FRPSHWHV IRU WKHLU WLPH DQG DWWHQWLRQ 

ZLWK RWKHU GLVFORVXUHV >«@ DQG ZLWK HYHU\WKLQJ WKH\ GR EHVLGHV FROOHFWLQJ LQIRUPDWLRQ DQG PDNLQJ 

GHFLVLRQVµ (S. 689). 7KLV FDXVHV GLVFORVHHV WR JLYH XS DQG QRW UHDG (RU QRW SURILFLHQWO\) DOO WKH 

GLVFORVXUHV. &RQVHTXHQWO\� WKH FKDOOHQJH IRU UHVHDUFKHUV DQG XOWLPDWHO\ SROLF\PDNHUV DQG SHQVLRQ 

RUJDQL]DWLRQV LV WR ILJXUH RXW KRZ WR UHVFXH WKHVH GURZQLQJ FRQVXPHUV DQG WR PRWLYDWH WKHP WR 

ILQG WKHLU ZD\ WKURXJK WKH RFHDQ RI SHQVLRQ LQIRUPDWLRQ. ,Q D UHYLHZ RI WKH FRPPXQLFDWLRQ 

DFWLYLWLHV RI SHQVLRQ RUJDQL]DWLRQV LQ D FKDQJHG UHJXODWRU\ HQYLURQPHQW� 1HOO (2017) FRQFOXGHV 

WKDW ´WKH IXQFWLRQV WKH >'XWFK@ JRYHUQPHQW KDV HVWDEOLVKHG IRU SHQVLRQ FRPPXQLFDWLRQ DUH 

LQDFFXUDWHO\ IRUPXODWHGµ� ZKLFK LQ WXUQ UHVXOWV LQ LQIRUPDWLRQ RYHUORDG E\ FRPPXQLFDWLRQ 

GHVLJQHUV (FKDSWHU 6� S. 133). $FFRUGLQJ WR 1HOO (2017)� FRPPXQLFDWLRQ GHVLJQHUV JHQHUDOO\ SUHIHU 

WR ´SOD\ LW VDIHµ (S. 168) DQG WR SURYLGH PRUH LQIRUPDWLRQ WKDQ PDQGDWRU\ LQ RUGHU WR HQVXUH WKDW 

WKH\ FRPSO\ ZLWK WKH SHQVLRQ FRPPXQLFDWLRQ UHTXLUHPHQWV RI WKH 'XWFK JRYHUQPHQW. +HQFH� WKH 

SHQVLRQ VHFWRU FUHDWHV LQIRUPDWLRQ RYHUORDG� ZKLFK PDNHV LW QHFHVVDU\ WR H[DPLQH KRZ SHQVLRQ 

FRPPXQLFDWLRQ FDQ EH PDGH PRUH HIIHFWLYH. 

,Q WKHLU VWXG\ RQ FRPSUHKHQVLRQ RI SHQVLRQ FRPPXQLFDWLRQ� /HQW]� 1HOO� DQG 3DQGHU 0DDW 

(2017) IRXQG WKDW SHQVLRQ RUJDQL]DWLRQV FRQVLGHUHG WKH REOLJDWLRQV LPSRVHG E\ WKH 3HQVLRQ 

&RPPXQLFDWLRQV $FW DQ LPSHGLPHQW WR HIIHFWLYH SHQVLRQ FRPPXQLFDWLRQ. ,Q WKH VHFRQG FKDSWHU 

RI KHU GLVVHUWDWLRQ RQ KRZ RUJDQL]DWLRQV GHDO ZLWK FRPPXQLFDWLRQ UHJXODWLRQV� 1HOO (2017) 

LGHQWLILHG WKUHH VWUDWHJLHV WKDW SHQVLRQ RUJDQL]DWLRQV DSSO\ LQ UHVSRQVH WR WKH 3HQVLRQ 

&RPPXQLFDWLRQV $FW15. )LUVW� SHQVLRQ RUJDQL]DWLRQV FRPSO\ ZLWK OHJLVODWLRQ ZLWKRXW DQ\ DGGLWLRQDO 

DFWLRQV. SHFRQG� WKH\ IRFXV RQ RSWLPL]LQJ WKH OHJDOO\ UHTXLUHG PHGLD. 7KLUG� WKH\ RSWLPL]H 

DGGLWLRQDO PHGLD. SXFK DGGLWLRQDO PHGLD LQFOXGH RQOLQH SHQVLRQ LQIRUPDWLRQ WKDW FDQ EH DFFHVVHG 

RQ WKH ZHEVLWH RI WKH SHQVLRQ SURYLGHU� RIWHQ LQ FRPELQDWLRQ ZLWK DXGLR DQG�RU YLGHR HOHPHQWV. 

7KH PDMRULW\ RI ILQDQFLDO LQVWLWXWLRQV DQG RUJDQL]DWLRQV ILQG WKDW PDQGDWRU\ LQIRUPDWLRQ VXFK DV 

WKH $QQXDO 3HQVLRQ SWDWHPHQW DQG WKH ZHEVLWH 3HQVLRHQ 1�2�316 DUH QRW VXIILFLHQW WR LQIRUP WKHLU 

FOLHQWV. &RQVHTXHQWO\� SHQVLRQ RUJDQL]DWLRQV ORRN IRU DOWHUQDWLYH ZD\V WR FRQYH\ LQIRUPDWLRQ WR 

WKHP. 7KLV OHDGV WR WKH FLUFXODWLRQ RI LQIRUPDWLRQ WKURXJK PDQ\ GLIIHUHQW FKDQQHOV: SRVWDO PDLO� 

HPDLOV� ZHEVLWH WH[WV� DQG YLGHRV WKDW FDQ EH DFFHVVHG RQ DQ\ VPDUW GHYLFH. ,Q WKLV VWXG\� ZH WHVWHG 

WKH HIIHFWLYHQHVV RI GLJLWDO SHQVLRQ GRFXPHQWV WKDW IDOO LQ WKH FDWHJRU\ RI DGGLWLRQDO PHGLD.  

 
15 )RU DQ RYHUYLHZ RI WKH 'XWFK SHQVLRQ V\VWHP DQG HVSHFLDOO\ WKH LQVWLWXWLRQDO FRQWH[W RI SHQVLRQ LQIRUPDWLRQ� ZH 
UHFRPPHQG WKH LQWURGXFWRU\ FKDSWHU RI 1HOO (2017). 
16 3HQVLRHQ 1�2�3 LV D ZHEVLWH WKDW SURYLGHV OD\HUHG LQIRUPDWLRQ RQ WKH PRVW LPSRUWDQW HOHPHQWV RI D SHUVRQDO SHQVLRQ 
VFKHPH.  
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:H VRXJKW DQVZHUV WR WKH IROORZLQJ UHVHDUFK TXHVWLRQ: :KDW LV WKH HIIHFW RQ QDYLJDWLRQ EHKDYLRXU 

RI WDLORULQJ WKH VWUXFWXUH RI SHQVLRQ LQIRUPDWLRQ" 7RJHWKHU ZLWK DQ LQVXUDQFH FRPSDQ\� ZH 

FKDQJHG WKH VWUXFWXUH RI D GLJLWDO SHQVLRQ GRFXPHQW WKDW LQWURGXFHV QHZ SHQVLRQ SODQ SDUWLFLSDQWV 

WR WKHLU HPSOR\HHV· SHQVLRQ IXQG� RQH WKDW EHORQJV WR WKH VHFRQG SLOODU RI WKH 'XWFK SHQVLRQ 

V\VWHP. %HLQJ D QHZ SHQVLRQ IXQG SDUWLFLSDQW FDQ PHDQ RI WZR WKLQJV: ELWKHU DQ LQGLYLGXDO KDV 

VWDUWHG LQ D QHZ MRE DQG LV DXWRPDWLFDOO\ HQUROOHG LQ WKH QHZ SHQVLRQ IXQG� RU DQ LQGLYLGXDO ZDV 

DOUHDG\ ZRUNLQJ DW D FRPSDQ\ ZKLFK KDV HQWHUHG LQWR D QHZ DJUHHPHQW ZLWK D SHQVLRQ SODQ 

SURYLGHU (L.H. WKH LQVXUDQFH FRPSDQ\ WKDW FROODERUDWHG ZLWK XV IRU WKLV VWXG\).  

:H GLIIHUHQWLDWHG FRQVXPHUV RQ WKH EDVLV RI WKHLU DJH DQG PDQLSXODWHG WKH JHQHUDO VWUXFWXUH 

RI WKH SHQVLRQ GRFXPHQW DFFRUGLQJO\. :H GHILQHG JRDOV WKDW VKRXOG UHFHLYH WKH KLJKHVW 

SURPLQHQFH SHU DJH JURXS DQG WKHQ GHVLJQHG GLIIHUHQW YHUVLRQV RI SHQVLRQ GRFXPHQWV WKDW UHIOHFW 

WKRVH JRDOV� SOXV D JHQHULF YHUVLRQ RI WKH SHQVLRQ GRFXPHQW FRQWDLQLQJ EDVLF LQIRUPDWLRQ. :LWKLQ 

HDFK DJH JURXS� ZH UDQGRPO\ DVVLJQHG D SHQVLRQ GRFXPHQW ZLWK HLWKHU D WDLORUHG RU D JHQHULF 

VWUXFWXUH. +HUVKH\� -DFREV�/DZVRQ� DQG 1HXNDP (2002) IRXQG WKDW WKHUH ZHUH DJH DQG JHQGHU 

GLIIHUHQFHV LQ ZRUNHUV· JRDOV IRU UHWLUHPHQW. 7KLV LV SDUWLDOO\ H[SODLQHG E\ GLIIHUHQFHV LQ WLPH 

SUHIHUHQFH� GHSHQGLQJ RQ ZKLFK VWDJH RI WKH OLIH�F\FOH SHRSOH ILQG WKHPVHOYHV LQ. 7KH SURSHQVLW\ 

WR SODQ LV DVVXPHGO\ ORZ IRU \RXQJ SHRSOH DQG LQFUHDVHV ZLWK DJH. EEHUKDUGW HW DO. (2016) LQWHJUDWHG 

GHPRJUDSKLFV VXFK DV DJH DQG JHQGHU LQWR WKH FRQFHSWXDO PRGHO WKDW WKH\ GHYHORSHG� LQ RUGHU WR 

H[SODLQ WKH SDUWLFLSDQWV· LQWHQWLRQ WR OHDUQ PRUH DERXW WKHLU SHQVLRQ VLWXDWLRQ. $JH DV D NH\ YDULDEOH 

KDV EHHQ XVHG EHIRUH LQ UHVHDUFK RQ WDLORULQJ LQIRUPDWLRQ: SHH /XVWULD HW DO. (2009) IRU WDLORULQJ RQ 

WKH EDVLV RI KHDOWK LQIRUPDWLRQ QHHGV RU EWWHU (2005) DQG &REE HW DO. (2005) RQ SURJUDPV WR VWRS 

VPRNLQJ. 7R PHDVXUH ZKHWKHU SDUWLFLSDQWV GHOYHG LQWR WKH LQIRUPDWLRQ WKDW ZDV UHOHYDQW WR WKHP� 

ZH IRFXVHG RQ ZKR ORJJHG LQWR WKH SHQVLRQ HQYLURQPHQW� KRZ PXFK WLPH WKH\ VSHQW JRLQJ 

WKURXJK WKH SHQVLRQ GRFXPHQW� DQG� PRVW LPSRUWDQWO\� ZKHWKHU SDUWLFLSDQWV FOLFNHG RQ FRQWHQW 

WKDW ZDV UHODWHG WR WKH DJH�VSHFLILF JRDOV.  

7KH LPSRUWDQFH RI HIIHFWLYH SHQVLRQ FRPPXQLFDWLRQ KDV DOVR EHHQ PRWLYDWHG IURP D 

EHKDYLRXUDO HFRQRPLFV SHUVSHFWLYH. ,QGLYLGXDOV DSSHDU WR KDYH WLPH�LQFRQVLVWHQW SUHIHUHQFHV 

ZKHQ LW FRPHV WR UHWLUHPHQW SODQQLQJ (2·'RQRJKXH 	 5DELQ� 1999E) DV WKH\ DUH IDFHG ZLWK FRVWV 

QRZ DQG EHQHILWV LQ WKH IXWXUH. &RQVHTXHQWO\� WKH\ SURFUDVWLQDWH DQG SRVWSRQH VDYLQJ IRU 

UHWLUHPHQW. 2IIHULQJ WKHP HIIHFWLYH SHQVLRQ FRPPXQLFDWLRQ FDQ DFW DV D FRPPLWPHQW GHYLFH LQ 

RUGHU WR PRWLYDWH WKHP WR VWDUW RU FRQWLQXH SODQQLQJ IRU UHWLUHPHQW� UHJDUGOHVV RI WKH OLIH SKDVH 

WKDW WKH\ DUH LQ. 
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SFKQHLGHU DUJXH WKDW ´LQ GLVFORVHHV· OLYHV� HDFK GLVFORVXUH FRPSHWHV IRU WKHLU WLPH DQG DWWHQWLRQ 

ZLWK RWKHU GLVFORVXUHV >«@ DQG ZLWK HYHU\WKLQJ WKH\ GR EHVLGHV FROOHFWLQJ LQIRUPDWLRQ DQG PDNLQJ 

GHFLVLRQVµ (S. 689). 7KLV FDXVHV GLVFORVHHV WR JLYH XS DQG QRW UHDG (RU QRW SURILFLHQWO\) DOO WKH 

GLVFORVXUHV. &RQVHTXHQWO\� WKH FKDOOHQJH IRU UHVHDUFKHUV DQG XOWLPDWHO\ SROLF\PDNHUV DQG SHQVLRQ 

RUJDQL]DWLRQV LV WR ILJXUH RXW KRZ WR UHVFXH WKHVH GURZQLQJ FRQVXPHUV DQG WR PRWLYDWH WKHP WR 

ILQG WKHLU ZD\ WKURXJK WKH RFHDQ RI SHQVLRQ LQIRUPDWLRQ. ,Q D UHYLHZ RI WKH FRPPXQLFDWLRQ 

DFWLYLWLHV RI SHQVLRQ RUJDQL]DWLRQV LQ D FKDQJHG UHJXODWRU\ HQYLURQPHQW� 1HOO (2017) FRQFOXGHV 

WKDW ´WKH IXQFWLRQV WKH >'XWFK@ JRYHUQPHQW KDV HVWDEOLVKHG IRU SHQVLRQ FRPPXQLFDWLRQ DUH 

LQDFFXUDWHO\ IRUPXODWHGµ� ZKLFK LQ WXUQ UHVXOWV LQ LQIRUPDWLRQ RYHUORDG E\ FRPPXQLFDWLRQ 

GHVLJQHUV (FKDSWHU 6� S. 133). $FFRUGLQJ WR 1HOO (2017)� FRPPXQLFDWLRQ GHVLJQHUV JHQHUDOO\ SUHIHU 

WR ´SOD\ LW VDIHµ (S. 168) DQG WR SURYLGH PRUH LQIRUPDWLRQ WKDQ PDQGDWRU\ LQ RUGHU WR HQVXUH WKDW 

WKH\ FRPSO\ ZLWK WKH SHQVLRQ FRPPXQLFDWLRQ UHTXLUHPHQWV RI WKH 'XWFK JRYHUQPHQW. +HQFH� WKH 

SHQVLRQ VHFWRU FUHDWHV LQIRUPDWLRQ RYHUORDG� ZKLFK PDNHV LW QHFHVVDU\ WR H[DPLQH KRZ SHQVLRQ 

FRPPXQLFDWLRQ FDQ EH PDGH PRUH HIIHFWLYH. 

,Q WKHLU VWXG\ RQ FRPSUHKHQVLRQ RI SHQVLRQ FRPPXQLFDWLRQ� /HQW]� 1HOO� DQG 3DQGHU 0DDW 

(2017) IRXQG WKDW SHQVLRQ RUJDQL]DWLRQV FRQVLGHUHG WKH REOLJDWLRQV LPSRVHG E\ WKH 3HQVLRQ 

&RPPXQLFDWLRQV $FW DQ LPSHGLPHQW WR HIIHFWLYH SHQVLRQ FRPPXQLFDWLRQ. ,Q WKH VHFRQG FKDSWHU 

RI KHU GLVVHUWDWLRQ RQ KRZ RUJDQL]DWLRQV GHDO ZLWK FRPPXQLFDWLRQ UHJXODWLRQV� 1HOO (2017) 

LGHQWLILHG WKUHH VWUDWHJLHV WKDW SHQVLRQ RUJDQL]DWLRQV DSSO\ LQ UHVSRQVH WR WKH 3HQVLRQ 

&RPPXQLFDWLRQV $FW15. )LUVW� SHQVLRQ RUJDQL]DWLRQV FRPSO\ ZLWK OHJLVODWLRQ ZLWKRXW DQ\ DGGLWLRQDO 

DFWLRQV. SHFRQG� WKH\ IRFXV RQ RSWLPL]LQJ WKH OHJDOO\ UHTXLUHG PHGLD. 7KLUG� WKH\ RSWLPL]H 

DGGLWLRQDO PHGLD. SXFK DGGLWLRQDO PHGLD LQFOXGH RQOLQH SHQVLRQ LQIRUPDWLRQ WKDW FDQ EH DFFHVVHG 

RQ WKH ZHEVLWH RI WKH SHQVLRQ SURYLGHU� RIWHQ LQ FRPELQDWLRQ ZLWK DXGLR DQG�RU YLGHR HOHPHQWV. 

7KH PDMRULW\ RI ILQDQFLDO LQVWLWXWLRQV DQG RUJDQL]DWLRQV ILQG WKDW PDQGDWRU\ LQIRUPDWLRQ VXFK DV 

WKH $QQXDO 3HQVLRQ SWDWHPHQW DQG WKH ZHEVLWH 3HQVLRHQ 1�2�316 DUH QRW VXIILFLHQW WR LQIRUP WKHLU 

FOLHQWV. &RQVHTXHQWO\� SHQVLRQ RUJDQL]DWLRQV ORRN IRU DOWHUQDWLYH ZD\V WR FRQYH\ LQIRUPDWLRQ WR 

WKHP. 7KLV OHDGV WR WKH FLUFXODWLRQ RI LQIRUPDWLRQ WKURXJK PDQ\ GLIIHUHQW FKDQQHOV: SRVWDO PDLO� 

HPDLOV� ZHEVLWH WH[WV� DQG YLGHRV WKDW FDQ EH DFFHVVHG RQ DQ\ VPDUW GHYLFH. ,Q WKLV VWXG\� ZH WHVWHG 

WKH HIIHFWLYHQHVV RI GLJLWDO SHQVLRQ GRFXPHQWV WKDW IDOO LQ WKH FDWHJRU\ RI DGGLWLRQDO PHGLD.  

 
15 )RU DQ RYHUYLHZ RI WKH 'XWFK SHQVLRQ V\VWHP DQG HVSHFLDOO\ WKH LQVWLWXWLRQDO FRQWH[W RI SHQVLRQ LQIRUPDWLRQ� ZH 
UHFRPPHQG WKH LQWURGXFWRU\ FKDSWHU RI 1HOO (2017). 
16 3HQVLRHQ 1�2�3 LV D ZHEVLWH WKDW SURYLGHV OD\HUHG LQIRUPDWLRQ RQ WKH PRVW LPSRUWDQW HOHPHQWV RI D SHUVRQDO SHQVLRQ 
VFKHPH.  
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:H VRXJKW DQVZHUV WR WKH IROORZLQJ UHVHDUFK TXHVWLRQ: :KDW LV WKH HIIHFW RQ QDYLJDWLRQ EHKDYLRXU 

RI WDLORULQJ WKH VWUXFWXUH RI SHQVLRQ LQIRUPDWLRQ" 7RJHWKHU ZLWK DQ LQVXUDQFH FRPSDQ\� ZH 

FKDQJHG WKH VWUXFWXUH RI D GLJLWDO SHQVLRQ GRFXPHQW WKDW LQWURGXFHV QHZ SHQVLRQ SODQ SDUWLFLSDQWV 

WR WKHLU HPSOR\HHV· SHQVLRQ IXQG� RQH WKDW EHORQJV WR WKH VHFRQG SLOODU RI WKH 'XWFK SHQVLRQ 

V\VWHP. %HLQJ D QHZ SHQVLRQ IXQG SDUWLFLSDQW FDQ PHDQ RI WZR WKLQJV: ELWKHU DQ LQGLYLGXDO KDV 

VWDUWHG LQ D QHZ MRE DQG LV DXWRPDWLFDOO\ HQUROOHG LQ WKH QHZ SHQVLRQ IXQG� RU DQ LQGLYLGXDO ZDV 

DOUHDG\ ZRUNLQJ DW D FRPSDQ\ ZKLFK KDV HQWHUHG LQWR D QHZ DJUHHPHQW ZLWK D SHQVLRQ SODQ 

SURYLGHU (L.H. WKH LQVXUDQFH FRPSDQ\ WKDW FROODERUDWHG ZLWK XV IRU WKLV VWXG\).  

:H GLIIHUHQWLDWHG FRQVXPHUV RQ WKH EDVLV RI WKHLU DJH DQG PDQLSXODWHG WKH JHQHUDO VWUXFWXUH 

RI WKH SHQVLRQ GRFXPHQW DFFRUGLQJO\. :H GHILQHG JRDOV WKDW VKRXOG UHFHLYH WKH KLJKHVW 

SURPLQHQFH SHU DJH JURXS DQG WKHQ GHVLJQHG GLIIHUHQW YHUVLRQV RI SHQVLRQ GRFXPHQWV WKDW UHIOHFW 

WKRVH JRDOV� SOXV D JHQHULF YHUVLRQ RI WKH SHQVLRQ GRFXPHQW FRQWDLQLQJ EDVLF LQIRUPDWLRQ. :LWKLQ 

HDFK DJH JURXS� ZH UDQGRPO\ DVVLJQHG D SHQVLRQ GRFXPHQW ZLWK HLWKHU D WDLORUHG RU D JHQHULF 

VWUXFWXUH. +HUVKH\� -DFREV�/DZVRQ� DQG 1HXNDP (2002) IRXQG WKDW WKHUH ZHUH DJH DQG JHQGHU 

GLIIHUHQFHV LQ ZRUNHUV· JRDOV IRU UHWLUHPHQW. 7KLV LV SDUWLDOO\ H[SODLQHG E\ GLIIHUHQFHV LQ WLPH 

SUHIHUHQFH� GHSHQGLQJ RQ ZKLFK VWDJH RI WKH OLIH�F\FOH SHRSOH ILQG WKHPVHOYHV LQ. 7KH SURSHQVLW\ 

WR SODQ LV DVVXPHGO\ ORZ IRU \RXQJ SHRSOH DQG LQFUHDVHV ZLWK DJH. EEHUKDUGW HW DO. (2016) LQWHJUDWHG 

GHPRJUDSKLFV VXFK DV DJH DQG JHQGHU LQWR WKH FRQFHSWXDO PRGHO WKDW WKH\ GHYHORSHG� LQ RUGHU WR 

H[SODLQ WKH SDUWLFLSDQWV· LQWHQWLRQ WR OHDUQ PRUH DERXW WKHLU SHQVLRQ VLWXDWLRQ. $JH DV D NH\ YDULDEOH 

KDV EHHQ XVHG EHIRUH LQ UHVHDUFK RQ WDLORULQJ LQIRUPDWLRQ: SHH /XVWULD HW DO. (2009) IRU WDLORULQJ RQ 

WKH EDVLV RI KHDOWK LQIRUPDWLRQ QHHGV RU EWWHU (2005) DQG &REE HW DO. (2005) RQ SURJUDPV WR VWRS 

VPRNLQJ. 7R PHDVXUH ZKHWKHU SDUWLFLSDQWV GHOYHG LQWR WKH LQIRUPDWLRQ WKDW ZDV UHOHYDQW WR WKHP� 

ZH IRFXVHG RQ ZKR ORJJHG LQWR WKH SHQVLRQ HQYLURQPHQW� KRZ PXFK WLPH WKH\ VSHQW JRLQJ 

WKURXJK WKH SHQVLRQ GRFXPHQW� DQG� PRVW LPSRUWDQWO\� ZKHWKHU SDUWLFLSDQWV FOLFNHG RQ FRQWHQW 

WKDW ZDV UHODWHG WR WKH DJH�VSHFLILF JRDOV.  

7KH LPSRUWDQFH RI HIIHFWLYH SHQVLRQ FRPPXQLFDWLRQ KDV DOVR EHHQ PRWLYDWHG IURP D 

EHKDYLRXUDO HFRQRPLFV SHUVSHFWLYH. ,QGLYLGXDOV DSSHDU WR KDYH WLPH�LQFRQVLVWHQW SUHIHUHQFHV 

ZKHQ LW FRPHV WR UHWLUHPHQW SODQQLQJ (2·'RQRJKXH 	 5DELQ� 1999E) DV WKH\ DUH IDFHG ZLWK FRVWV 

QRZ DQG EHQHILWV LQ WKH IXWXUH. &RQVHTXHQWO\� WKH\ SURFUDVWLQDWH DQG SRVWSRQH VDYLQJ IRU 

UHWLUHPHQW. 2IIHULQJ WKHP HIIHFWLYH SHQVLRQ FRPPXQLFDWLRQ FDQ DFW DV D FRPPLWPHQW GHYLFH LQ 

RUGHU WR PRWLYDWH WKHP WR VWDUW RU FRQWLQXH SODQQLQJ IRU UHWLUHPHQW� UHJDUGOHVV RI WKH OLIH SKDVH 

WKDW WKH\ DUH LQ. 
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7R XQGHUVWDQG WKH SDWK WR HIIHFWLYH GLJLWDO SHQVLRQ FRPPXQLFDWLRQ� ZH GLVWLQJXLVK WKUHH SKDVHV 

WKDW DUH DW WKH KHDUW RI SURYLGLQJ SHQVLRQ LQIRUPDWLRQ: WKH WULJJHU SKDVH� WKH QDYLJDWLRQ SKDVH� DQG 

WKH FRQWHQW SKDVH17.  

7KLV VWXG\ LV GLUHFWHG DW WKH HIIHFW RI PDQLSXODWLQJ SHQVLRQ LQIRUPDWLRQ LQ WKH QDYLJDWLRQ 

SKDVH� ZLWK SDUWLFXODU IRFXV RQ WKH JHQHUDO VWUXFWXUH RI SHQVLRQ LQIRUPDWLRQ DQG RQ WKH GHVLJQ DQG 

SUHVHQWDWLRQ RI FKRLFHV. ,Q D UHYLHZ DUWLFOH RQ ILQDQFLDO OLWHUDF\ DQG SUHSDULQJ IRU UHWLUHPHQW� 3UDVW 

DQG 9DQ SRHVW (2016) UHFRJQL]H WKDW FKRLFH DUFKLWHFWXUH SOD\V D FUXFLDO UROH LQ LPSURYLQJ WKH 

GHFLVLRQ�PDNLQJ E\ FRQVXPHUV UHJDUGLQJ WKHLU SHQVLRQ. 0DQLSXODWLRQ LQ WKH QDYLJDWLRQ SKDVH PD\ 

FRQFHUQ WKH UHVWUXFWXULQJ RI FRQWHQW LQ RUGHU WR JLYH SURPLQHQFH WR SDUWLFXODU WRSLFV E\ FKDQJLQJ 

WKH RUGHU DQG UDQN (PDLQ RU VXERUGLQDWH SRVLWLRQ ZLWKLQ WKH LQIRUPDWLRQ GRFXPHQW) RI WKH 

LQIRUPDWLRQ SURYLGHG.  

:LWK WKLV VWXG\� ZH SURYLGH VHYHUDO FRQWULEXWLRQV WR UHVHDUFK RQ WKH HIIHFWLYHQHVV RI SHQVLRQ 

FRPPXQLFDWLRQ. )LUVW� ZH FRQWULEXWH WR WKH VFDUFH OLWHUDWXUH RQ WDLORULQJ RI SHQVLRQ FRPPXQLFDWLRQ 

E\ GHVLJQLQJ DQG FRQGXFWLQJ DQ H[SHULPHQW WKDW PHDVXUHV UHDO EHKDYLRXU. SHFRQG� ZH SURYLGH D 

IUDPHZRUN RI WKUHH FRPPXQLFDWLRQ SKDVHV WKDW ZH HPEHGGHG RXU VWXG\ LQ. 7KLUG� ZH FRPELQH 

PHWKRGV DGDSWHG IURP FRPPXQLFDWLRQ VFLHQFH DQG OLQJXLVWLFV WR DQVZHU D TXHVWLRQ WKDW LV UHOHYDQW 

IRU UHVHDUFKHUV IURP PXOWLSOH GLVFLSOLQHV ² HFRQRPLVWV� SV\FKRORJLVWV� DQG FRPPXQLFDWLRQ 

VFLHQWLVWV ZKR DUH LQWHUHVWHG LQ LQYHVWLJDWLQJ KRZ SHRSOH FDQ EH PRWLYDWHG WR DFWLYHO\ HQJDJH LQ 

ILQDQFLDO SODQQLQJ. 

7KLV FKDSWHU LV RUJDQL]HG DV IROORZV: ,Q SHFWLRQ 4.2� ZH GHVFULEH WKH H[SHULPHQWDO GHVLJQ. SHFWLRQV 

4.3 DQG 4.4 GHDO ZLWK WKH GHVFULSWLYH VWDWLVWLFV DQG WKH HVWLPDWLRQ VWUDWHJ\ UHVSHFWLYHO\. SHFWLRQ 4.5 

SUHVHQWV WKH HVWLPDWLRQ UHVXOWV. SHFWLRQ 4.6 FRQWDLQV WKH FRQFOXVLRQ DQG D GLVFXVVLRQ RI WKH UHVXOWV. 

��� ([perimental Design 

The experiment 

7KH UHVHDUFK SRSXODWLRQ FRQVLVWHG RI HPSOR\HHV RI FRPSDQLHV WKDW HQWHUHG LQWR D QHZ HPSOR\HHV· 

SHQVLRQ SODQ ZLWK DQ LQVXUDQFH FRPSDQ\ EHWZHHQ -DQXDU\ DQG 0D\ 2017. EPSOR\HHV ZKR HQUROOHG 

 
17 ,Q WKH WULJJHU SKDVH� WKH SHQVLRQ SODQ SURYLGHU FRQWDFWV FXVWRPHUV E\ PDLO RU HPDLO� SURYLGLQJ LQIRUPDWLRQ 

DERXW WKH GLIIHUHQW WRROV DQG ZHEVLWHV DYDLODEOH WR EHFRPH EHWWHU LQIRUPHG DERXW RQH·V SHQVLRQ VLWXDWLRQ. $OWHUQDWLYH 
WULJJHUV FDQ EH EURFKXUHV� VKRUW YLGHRV� RU HYHQ SRVWFDUGV. ,Q D SUHYLRXV VWXG\ ('LQNRYD� EOOLQJ� .DOZLM� 	 /HQW]� 
2018D� VHH DOVR &KDSWHU 3)� ZH DQDO\VHG WKH HIIHFW RI WDLORULQJ LQ WKH WULJJHU SKDVH RQ SHQVLRQ LQIRUPDWLRQ EHKDYLRXU 
DQG IRXQG WKDW D JHQHULF HPDLO LQYLWDWLRQ WR EH PRUH HIIHFWLYH WKDQ D WDLORUHG LQYLWDWLRQ. $QRWKHU UHOHYDQW VWXG\ DERXW 
SHQVLRQ FRPPXQLFDWLRQ LQ WKH WULJJHU SKDVH ZDV FRQGXFWHG E\ %DXHU� EEHUKDUGW� DQG SPHHWV (2017). 7KH\ LQYHVWLJDWHG 
WKH LPSDFW RI XVLQJ VRFLDO QRUPV DQG ILQDQFLDO LQFHQWLYHV WR WULJJHU SHQVLRQ SODQ SDUWLFLSDQWV WR VHHN LQIRUPDWLRQ DERXW 
WKHLU SHQVLRQ VLWXDWLRQ. 7KH HIIHFW RI WDLORULQJ SHQVLRQ LQIRUPDWLRQ LQ WKH FRQWHQW SKDVH KDV QRW EHHQ VXEMHFWHG WR 
HPSLULFDO UHVHDUFK DV \HW. 
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LQWR WKLV SHQVLRQ SODQ GXULQJ WKLV SHULRG UHFHLYHG DQ HPDLO LQYLWDWLRQ WR ORJ LQWR WKH RQOLQH 

HQYLURQPHQW RI WKH LQVXUHU DQG WR H[SORUH SHQVLRQ LQIRUPDWLRQ WKDW SURYLGHG WKHP ZLWK XVHIXO 

LQIRUPDWLRQ DERXW WKHLU SHQVLRQ VLWXDWLRQ. )ROORZLQJ 'LQNRYD HW DO. (2018)� ZH GHILQHG WKUHH DJH 

FDWHJRULHV WKDW GLIIHU LQ WHUPV RI XUJHQF\ WR VDYH IRU UHWLUHPHQW: \RXQJ SDUWLFLSDQWV (18�34 \HDUV 

ROG)� PLGGOH�DJHG SDUWLFLSDQWV (35�54 \HDUV)� DQG VHQLRU SDUWLFLSDQWV (55 \HDUV DQG ROGHU). 

EPSOR\HHV EHORQJLQJ WR WKH \RXQJHVW DJH JURXS DUH LQ WKH HDUO\ SKDVH RI WKHLU ZRUNLQJ FDUHHU DQG 

DUH W\SLFDOO\ FRQFHUQHG ZLWK RWKHU SHUVRQDO LQYHVWPHQWV WKDQ WKHLU SHQVLRQ. 7KH PLGGOH JURXS KDV 

PRUH ZRUNLQJ H[SHULHQFH DQG KDV DOUHDG\ DFFXPXODWHG VDYLQJV WR VHWWOH GRZQ DQG WR VWDUW VDYLQJ 

IRU UHWLUHPHQW PRUH DFWLYHO\. 7KH VHQLRU DJH FDWHJRU\ LV D KHWHURJHQHRXV JURXS FRPSULVHG RI 

LQGLYLGXDOV ZKR VWLOO KDYH D QXPEHU RI ZRUNLQJ \HDUV OHIW ² DQG DOVR RSSRUWXQLWLHV WR VDYH IRU 

UHWLUHPHQW ² DQG LQGLYLGXDOV ZKR DUH FORVH WR UHWLUHPHQW.  

:H GHYHORSHG IRXU GLIIHUHQW YHUVLRQV RI WKH SHQVLRQ LQIRUPDWLRQ GRFXPHQW (WKUHH IRU HDFK 

DJH FDWHJRU\ SOXV D JHQHULF YHUVLRQ). EDFK YHUVLRQ FRQVLVWHG RI VHYHUDO SDJHV. EDFK SDJH FRQWDLQHG 

GURSGRZQ PHQXV ZLWK VKRUW WLWOHV RQ HDFK SDJH WKDW� ZKHQ FOLFNHG RQ� UHYHDOHG PRUH GHWDLOHG 

LQIRUPDWLRQ RQ VHOHFWHG VXEMHFWV. )RU LQVWDQFH� WKH YHUVLRQ IRU \RXQJ SDUWLFLSDQWV LQFOXGHG� IRU 

H[DPSOH� D SDJH ZLWK WKH WLWOH Pension in five minutes� FRQWDLQLQJ LQIRUPDWLRQ RQ KRZ WKHLU SHQVLRQ LV 

DUUDQJHG� ZKHQ DFWLRQ PXVW EH WDNHQ� DQG ZKLFK FKRLFHV DUH DYDLODEOH. 2Q WKH RWKHU KDQG� WKH 

JHQHULF YHUVLRQ LQFOXGHG D SDJH ZLWK WKH WLWOH Good to know� LQFOXGLQJ WKH DERYH LQIRUPDWLRQ SOXV 

LQIRUPDWLRQ RQ ZKHWKHU D SDUWLFLSDQW LV RQ WUDFN IRU UHWLUHPHQW� ZKLFK WKH SHQVLRQ SODQ SURYLGHU 

FRPPXQLFDWHV RQOLQH. $ PRUH GHWDLOHG RYHUYLHZ RI WKH VWUXFWXUH RI WKH SHQVLRQ GRFXPHQWV LV 

SUHVHQWHG LQ WKH $SSHQGL[ (ER[HV $1 DQG $2). :H UDQGRPO\ DVVLJQHG KDOI RI WKH HPSOR\HHV WR 

WDLORUHG SHQVLRQ LQIRUPDWLRQ DQG WKH RWKHU KDOI WR WKH JHQHULF LQIRUPDWLRQ.  

Goals per age category 

:H LGHQWLILHG GLIIHUHQW JRDOV IRU HDFK DJH FDWHJRU\. :H IRUPXODWHG WKH JRDOV WRJHWKHU ZLWK SHQVLRQ 

FRPPXQLFDWLRQ H[SHUWV RI WKH LQVXUDQFH FRPSDQ\. SHH 7DEOH 4�1 IRU DQ RYHUYLHZ RI WKH JRDOV SHU 

DJH JURXS. 7KH JRDOV UHIOHFW ZKDW WKH LQVXUHU GHHPHG PRVW LPSRUWDQW IRU HDFK DJH JURXS. :H GR 

QRW FODLP WKDW WKHVH JRDOV ZRXOG DSSO\ WR WKH HQWLUH SHQVLRQ VHFWRU. 1RWH WKDW WKHUH LV QRW 

QHFHVVDULO\ MXVW RQH JRDO SHU DJH JURXS.  

<RXQJ SDUWLFLSDQWV VKRXOG HVSHFLDOO\ UHDOL]H WKDW WKHLU SHQVLRQ VFKHPH LV DQ LPSRUWDQW 

HPSOR\HH EHQHILW DQG NQRZ KRZ WKHLU SHQVLRQ LV RUJDQL]HG. 7KH JRDOV IRU WKH PLGGOH�DJH FDWHJRU\ 

DUH WKUHHIROG: )LUVW� WR EH DZDUH RI WKHLU SHQVLRQ VLWXDWLRQ DQG HVSHFLDOO\ WR NQRZ ZKHWKHU WKH\ DUH 

RQ WUDFN UHODWLYH WR SHRSOH RI WKH VDPH DJH� SHFRQG� WR EH DZDUH RI WKH SRVVLELOLWLHV IRU HQULFKLQJ 

WKHLU SRUWIROLR LI QHFHVVDU\� $QG WKLUG� WR NQRZ ZKDW WR GR FRQVLGHULQJ GLIIHUHQW OLIH HYHQWV VXFK 

DV GLYRUFH� RFFXSDWLRQDO GLVDELOLW\� RU GHDWK. SHQLRU SDUWLFLSDQWV� LQ WXUQ� VKRXOG NQRZ KRZ PXFK 
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7R XQGHUVWDQG WKH SDWK WR HIIHFWLYH GLJLWDO SHQVLRQ FRPPXQLFDWLRQ� ZH GLVWLQJXLVK WKUHH SKDVHV 

WKDW DUH DW WKH KHDUW RI SURYLGLQJ SHQVLRQ LQIRUPDWLRQ: WKH WULJJHU SKDVH� WKH QDYLJDWLRQ SKDVH� DQG 

WKH FRQWHQW SKDVH17.  

7KLV VWXG\ LV GLUHFWHG DW WKH HIIHFW RI PDQLSXODWLQJ SHQVLRQ LQIRUPDWLRQ LQ WKH QDYLJDWLRQ 

SKDVH� ZLWK SDUWLFXODU IRFXV RQ WKH JHQHUDO VWUXFWXUH RI SHQVLRQ LQIRUPDWLRQ DQG RQ WKH GHVLJQ DQG 

SUHVHQWDWLRQ RI FKRLFHV. ,Q D UHYLHZ DUWLFOH RQ ILQDQFLDO OLWHUDF\ DQG SUHSDULQJ IRU UHWLUHPHQW� 3UDVW 

DQG 9DQ SRHVW (2016) UHFRJQL]H WKDW FKRLFH DUFKLWHFWXUH SOD\V D FUXFLDO UROH LQ LPSURYLQJ WKH 

GHFLVLRQ�PDNLQJ E\ FRQVXPHUV UHJDUGLQJ WKHLU SHQVLRQ. 0DQLSXODWLRQ LQ WKH QDYLJDWLRQ SKDVH PD\ 

FRQFHUQ WKH UHVWUXFWXULQJ RI FRQWHQW LQ RUGHU WR JLYH SURPLQHQFH WR SDUWLFXODU WRSLFV E\ FKDQJLQJ 

WKH RUGHU DQG UDQN (PDLQ RU VXERUGLQDWH SRVLWLRQ ZLWKLQ WKH LQIRUPDWLRQ GRFXPHQW) RI WKH 

LQIRUPDWLRQ SURYLGHG.  

:LWK WKLV VWXG\� ZH SURYLGH VHYHUDO FRQWULEXWLRQV WR UHVHDUFK RQ WKH HIIHFWLYHQHVV RI SHQVLRQ 

FRPPXQLFDWLRQ. )LUVW� ZH FRQWULEXWH WR WKH VFDUFH OLWHUDWXUH RQ WDLORULQJ RI SHQVLRQ FRPPXQLFDWLRQ 

E\ GHVLJQLQJ DQG FRQGXFWLQJ DQ H[SHULPHQW WKDW PHDVXUHV UHDO EHKDYLRXU. SHFRQG� ZH SURYLGH D 

IUDPHZRUN RI WKUHH FRPPXQLFDWLRQ SKDVHV WKDW ZH HPEHGGHG RXU VWXG\ LQ. 7KLUG� ZH FRPELQH 

PHWKRGV DGDSWHG IURP FRPPXQLFDWLRQ VFLHQFH DQG OLQJXLVWLFV WR DQVZHU D TXHVWLRQ WKDW LV UHOHYDQW 

IRU UHVHDUFKHUV IURP PXOWLSOH GLVFLSOLQHV ² HFRQRPLVWV� SV\FKRORJLVWV� DQG FRPPXQLFDWLRQ 

VFLHQWLVWV ZKR DUH LQWHUHVWHG LQ LQYHVWLJDWLQJ KRZ SHRSOH FDQ EH PRWLYDWHG WR DFWLYHO\ HQJDJH LQ 

ILQDQFLDO SODQQLQJ. 

7KLV FKDSWHU LV RUJDQL]HG DV IROORZV: ,Q SHFWLRQ 4.2� ZH GHVFULEH WKH H[SHULPHQWDO GHVLJQ. SHFWLRQV 

4.3 DQG 4.4 GHDO ZLWK WKH GHVFULSWLYH VWDWLVWLFV DQG WKH HVWLPDWLRQ VWUDWHJ\ UHVSHFWLYHO\. SHFWLRQ 4.5 

SUHVHQWV WKH HVWLPDWLRQ UHVXOWV. SHFWLRQ 4.6 FRQWDLQV WKH FRQFOXVLRQ DQG D GLVFXVVLRQ RI WKH UHVXOWV. 

��� ([perimental Design 

The experiment 

7KH UHVHDUFK SRSXODWLRQ FRQVLVWHG RI HPSOR\HHV RI FRPSDQLHV WKDW HQWHUHG LQWR D QHZ HPSOR\HHV· 

SHQVLRQ SODQ ZLWK DQ LQVXUDQFH FRPSDQ\ EHWZHHQ -DQXDU\ DQG 0D\ 2017. EPSOR\HHV ZKR HQUROOHG 

 
17 ,Q WKH WULJJHU SKDVH� WKH SHQVLRQ SODQ SURYLGHU FRQWDFWV FXVWRPHUV E\ PDLO RU HPDLO� SURYLGLQJ LQIRUPDWLRQ 

DERXW WKH GLIIHUHQW WRROV DQG ZHEVLWHV DYDLODEOH WR EHFRPH EHWWHU LQIRUPHG DERXW RQH·V SHQVLRQ VLWXDWLRQ. $OWHUQDWLYH 
WULJJHUV FDQ EH EURFKXUHV� VKRUW YLGHRV� RU HYHQ SRVWFDUGV. ,Q D SUHYLRXV VWXG\ ('LQNRYD� EOOLQJ� .DOZLM� 	 /HQW]� 
2018D� VHH DOVR &KDSWHU 3)� ZH DQDO\VHG WKH HIIHFW RI WDLORULQJ LQ WKH WULJJHU SKDVH RQ SHQVLRQ LQIRUPDWLRQ EHKDYLRXU 
DQG IRXQG WKDW D JHQHULF HPDLO LQYLWDWLRQ WR EH PRUH HIIHFWLYH WKDQ D WDLORUHG LQYLWDWLRQ. $QRWKHU UHOHYDQW VWXG\ DERXW 
SHQVLRQ FRPPXQLFDWLRQ LQ WKH WULJJHU SKDVH ZDV FRQGXFWHG E\ %DXHU� EEHUKDUGW� DQG SPHHWV (2017). 7KH\ LQYHVWLJDWHG 
WKH LPSDFW RI XVLQJ VRFLDO QRUPV DQG ILQDQFLDO LQFHQWLYHV WR WULJJHU SHQVLRQ SODQ SDUWLFLSDQWV WR VHHN LQIRUPDWLRQ DERXW 
WKHLU SHQVLRQ VLWXDWLRQ. 7KH HIIHFW RI WDLORULQJ SHQVLRQ LQIRUPDWLRQ LQ WKH FRQWHQW SKDVH KDV QRW EHHQ VXEMHFWHG WR 
HPSLULFDO UHVHDUFK DV \HW. 
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LQWR WKLV SHQVLRQ SODQ GXULQJ WKLV SHULRG UHFHLYHG DQ HPDLO LQYLWDWLRQ WR ORJ LQWR WKH RQOLQH 

HQYLURQPHQW RI WKH LQVXUHU DQG WR H[SORUH SHQVLRQ LQIRUPDWLRQ WKDW SURYLGHG WKHP ZLWK XVHIXO 

LQIRUPDWLRQ DERXW WKHLU SHQVLRQ VLWXDWLRQ. )ROORZLQJ 'LQNRYD HW DO. (2018)� ZH GHILQHG WKUHH DJH 

FDWHJRULHV WKDW GLIIHU LQ WHUPV RI XUJHQF\ WR VDYH IRU UHWLUHPHQW: \RXQJ SDUWLFLSDQWV (18�34 \HDUV 

ROG)� PLGGOH�DJHG SDUWLFLSDQWV (35�54 \HDUV)� DQG VHQLRU SDUWLFLSDQWV (55 \HDUV DQG ROGHU). 

EPSOR\HHV EHORQJLQJ WR WKH \RXQJHVW DJH JURXS DUH LQ WKH HDUO\ SKDVH RI WKHLU ZRUNLQJ FDUHHU DQG 

DUH W\SLFDOO\ FRQFHUQHG ZLWK RWKHU SHUVRQDO LQYHVWPHQWV WKDQ WKHLU SHQVLRQ. 7KH PLGGOH JURXS KDV 

PRUH ZRUNLQJ H[SHULHQFH DQG KDV DOUHDG\ DFFXPXODWHG VDYLQJV WR VHWWOH GRZQ DQG WR VWDUW VDYLQJ 

IRU UHWLUHPHQW PRUH DFWLYHO\. 7KH VHQLRU DJH FDWHJRU\ LV D KHWHURJHQHRXV JURXS FRPSULVHG RI 

LQGLYLGXDOV ZKR VWLOO KDYH D QXPEHU RI ZRUNLQJ \HDUV OHIW ² DQG DOVR RSSRUWXQLWLHV WR VDYH IRU 

UHWLUHPHQW ² DQG LQGLYLGXDOV ZKR DUH FORVH WR UHWLUHPHQW.  

:H GHYHORSHG IRXU GLIIHUHQW YHUVLRQV RI WKH SHQVLRQ LQIRUPDWLRQ GRFXPHQW (WKUHH IRU HDFK 

DJH FDWHJRU\ SOXV D JHQHULF YHUVLRQ). EDFK YHUVLRQ FRQVLVWHG RI VHYHUDO SDJHV. EDFK SDJH FRQWDLQHG 

GURSGRZQ PHQXV ZLWK VKRUW WLWOHV RQ HDFK SDJH WKDW� ZKHQ FOLFNHG RQ� UHYHDOHG PRUH GHWDLOHG 

LQIRUPDWLRQ RQ VHOHFWHG VXEMHFWV. )RU LQVWDQFH� WKH YHUVLRQ IRU \RXQJ SDUWLFLSDQWV LQFOXGHG� IRU 

H[DPSOH� D SDJH ZLWK WKH WLWOH Pension in five minutes� FRQWDLQLQJ LQIRUPDWLRQ RQ KRZ WKHLU SHQVLRQ LV 

DUUDQJHG� ZKHQ DFWLRQ PXVW EH WDNHQ� DQG ZKLFK FKRLFHV DUH DYDLODEOH. 2Q WKH RWKHU KDQG� WKH 

JHQHULF YHUVLRQ LQFOXGHG D SDJH ZLWK WKH WLWOH Good to know� LQFOXGLQJ WKH DERYH LQIRUPDWLRQ SOXV 

LQIRUPDWLRQ RQ ZKHWKHU D SDUWLFLSDQW LV RQ WUDFN IRU UHWLUHPHQW� ZKLFK WKH SHQVLRQ SODQ SURYLGHU 

FRPPXQLFDWHV RQOLQH. $ PRUH GHWDLOHG RYHUYLHZ RI WKH VWUXFWXUH RI WKH SHQVLRQ GRFXPHQWV LV 

SUHVHQWHG LQ WKH $SSHQGL[ (ER[HV $1 DQG $2). :H UDQGRPO\ DVVLJQHG KDOI RI WKH HPSOR\HHV WR 

WDLORUHG SHQVLRQ LQIRUPDWLRQ DQG WKH RWKHU KDOI WR WKH JHQHULF LQIRUPDWLRQ.  

Goals per age category 

:H LGHQWLILHG GLIIHUHQW JRDOV IRU HDFK DJH FDWHJRU\. :H IRUPXODWHG WKH JRDOV WRJHWKHU ZLWK SHQVLRQ 

FRPPXQLFDWLRQ H[SHUWV RI WKH LQVXUDQFH FRPSDQ\. SHH 7DEOH 4�1 IRU DQ RYHUYLHZ RI WKH JRDOV SHU 

DJH JURXS. 7KH JRDOV UHIOHFW ZKDW WKH LQVXUHU GHHPHG PRVW LPSRUWDQW IRU HDFK DJH JURXS. :H GR 

QRW FODLP WKDW WKHVH JRDOV ZRXOG DSSO\ WR WKH HQWLUH SHQVLRQ VHFWRU. 1RWH WKDW WKHUH LV QRW 

QHFHVVDULO\ MXVW RQH JRDO SHU DJH JURXS.  

<RXQJ SDUWLFLSDQWV VKRXOG HVSHFLDOO\ UHDOL]H WKDW WKHLU SHQVLRQ VFKHPH LV DQ LPSRUWDQW 

HPSOR\HH EHQHILW DQG NQRZ KRZ WKHLU SHQVLRQ LV RUJDQL]HG. 7KH JRDOV IRU WKH PLGGOH�DJH FDWHJRU\ 

DUH WKUHHIROG: )LUVW� WR EH DZDUH RI WKHLU SHQVLRQ VLWXDWLRQ DQG HVSHFLDOO\ WR NQRZ ZKHWKHU WKH\ DUH 

RQ WUDFN UHODWLYH WR SHRSOH RI WKH VDPH DJH� SHFRQG� WR EH DZDUH RI WKH SRVVLELOLWLHV IRU HQULFKLQJ 

WKHLU SRUWIROLR LI QHFHVVDU\� $QG WKLUG� WR NQRZ ZKDW WR GR FRQVLGHULQJ GLIIHUHQW OLIH HYHQWV VXFK 

DV GLYRUFH� RFFXSDWLRQDO GLVDELOLW\� RU GHDWK. SHQLRU SDUWLFLSDQWV� LQ WXUQ� VKRXOG NQRZ KRZ PXFK 
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IXWXUH SHQVLRQ LQFRPH WKH\ KDYH DFFUXHG. )XUWKHUPRUH� LW LV LPSRUWDQW IRU WKHP WR EH DZDUH RI 

WKH FKRLFHV WKDW FRXOG VWLOO EH PDGH� HVSHFLDOO\ ZLWK UHJDUG WR WKH SDUWQHU·V SHQVLRQ DQG VXUYLYRU·V 

SHQVLRQ.  

7DEOH 4� 1: *RDOV SHU W\SH RI SHQVLRQ LQIRUPDWLRQ GRFXPHQW 
$JH FDWHJRU\ 

<RXQJ 0LGGOH SHQLRU *HQHULF 
.QRZ KRZ WKHLU 
SHQVLRQ LV DUUDQJHG 

%H DZDUH RI WKHLU 
SHQVLRQ VLWXDWLRQ 
DQG WR NQRZ 
ZKHWKHU WKH\ DUH RQ 
WUDFN (UHODWLYH WR 
SHRSOH LQ D VLPLODU 
VLWXDWLRQ) 

.QRZ KRZ PXFK 
IXWXUH SHQVLRQ 
LQFRPH WKH\ (DQG 
SRVVLEO\ WKHLU 
SDUWQHU) KDYH 
DFFUXHG 

5HFHLYH EDVLF 
LQIRUPDWLRQ RQ 
SHQVLRQ VLWXDWLRQ 

5HDOL]H WKDW SHQVLRQ 
SODQ PHPEHUVKLS LV 
DQ LPSRUWDQW IULQJH 
EHQHILW 

%H DZDUH RI WKH 
SRVVLELOLWLHV WR 
HQULFK WKHLU 
SRUWIROLR LI QHHGHG 

%H DZDUH RI WKH 
FKRLFHV WKDW FDQ VWLOO 
EH PDGH DQG WR EH 
DEOH WR GHFLGH 

7R EH LQIRUPHG 
DERXW WKH SRVVLEOH 
FKRLFHV DQG ZKHQ 
DFWLRQ LV UHTXLUHG 

 .QRZ ZKDW WR GR 
FRQVLGHULQJ GLIIHUHQW 
OLIH HYHQWV (H.J. 
GLYRUFH� ZRUNLQJ 
GLVDELOLW\) 

&RQYH\ WKH IHHOLQJ 
RI VXSSRUW E\ WKH 
LQVXUHU
 

 

1RWH WKDW ZH GLG QRW VSHFLI\ JRDOV IRU WKH JHQHULF YHUVLRQ. 7KH JRDO IRU WKH VHQLRU FDWHJRU\ PDUNHG 
 LV DQ LPSOLFLW 
JRDO WKDW ZH GLG QRW H[SOLFLWO\ PHDVXUH. 

Operationalization of the goals 

+DYLQJ RXWOLQHG WKH JRDOV RI SHQVLRQ LQIRUPDWLRQ IRU HDFK DJH JURXS� ZH PRYH RQ WR FUHDWLQJ D 

KLHUDUFK\ IRU WKH JRDOV DFURVV DJH JURXSV. 7KLV KLHUDUFK\ LGHQWLILHV ZKLFK JRDOV DUH PHDVXUHG DQG 

KRZ DQG WKHQ KHOSV LQ FRQVWUXFWLQJ PHDVXUHV WR HYDOXDWH WKH HIIHFWLYHQHVV RI WDLORULQJ WKH 

QDYLJDWLRQ VWUXFWXUH RI WKH SHQVLRQ GRFXPHQWV. :H OLPLWHG WKH QXPEHU RI JRDOV WR WKUHH VLQFH QRW 

DOO JRDOV FRXOG EH DSSOLHG ZKHQ WDLORULQJ WKH VWUXFWXUH RI WKH SHQVLRQ GRFXPHQWV. 7KLV OHIW XV ZLWK 

WKH IROORZLQJ JRDOV IRU SHQVLRQ SODQ SDUWLFLSDQWV: 1) NQRZLQJ KRZ WKHLU SHQVLRQ LV VWUXFWXUHG� 2) 

NQRZLQJ ZKHWKHU WKH\ DUH RQ WUDFN ZLWK VDYLQJ IRU UHWLUHPHQW� DQG 3) WKHLU DZDUHQHVV RI WKH FKRLFHV 

DYDLODEOH ZLWKLQ WKHLU SHQVLRQ DUUDQJHPHQW. 7DEOH 4�2 SURYLGHV DQ RYHUYLHZ RI WKH WKUHH PDLQ JRDOV 

SHU SHQVLRQ GRFXPHQW DQG WKHLU RSHUDWLRQDOL]DWLRQ LQ WKH UHODWHG SHQVLRQ LQIRUPDWLRQ GRFXPHQW. 

7KH PRVW SURPLQHQW JRDO IRU WKH DJH JURXS FRQVLVWLQJ RI \RXQJHU SHRSOH LV WR NQRZ KRZ WKHLU 

SHQVLRQ LV DUUDQJHG. )RU WKH PLGGOH DJH JURXS� WKH PRVW SURPLQHQW JRDO LV NQRZLQJ ZKHWKHU 

SDUWLFLSDQWV DUH RQ WUDFN ZLWK VDYLQJ IRU UHWLUHPHQW� SOXV WKH JRDO RI EHLQJ DZDUH RI WKH FKRLFHV 

DYDLODEOH ZLWKLQ WKH SHQVLRQ DUUDQJHPHQW. )RU WKH VHQLRU DJH JURXS� WKH DERYH JRDOV DUH YHU\ 

LPSRUWDQW. )RU WKH PLGGOH DJH JURXS� ZH FKDQJHG WKH QDYLJDWLRQ VWUXFWXUH LQ D VXEWOHU ZD\ WKDQ 

IRU WKH VHQLRU DJH JURXS UHJDUGLQJ WKH JRDOV RI being aware of the choices available DQG ZKHWKHU one is on 
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track. 7KLV UHVXOWV LQ GLIIHUHQW OHYHOV RI SURPLQHQFH RI WKH JRDOV IRU WKH PLGGOH DJH JURXS (medium) 

DQG WKH VHQLRU DJH JURXS (high). 

:H WDLORUHG DW WKUHH OHYHOV� ZLWK OHYHO 1 FRUUHVSRQGLQJ WR D KLJK SURPLQHQFH RI WKH JRDOV DQG 

OHYHO 3 WR ORZ SURPLQHQFH. 7DLORULQJ DW OHYHO 1 LPSOLHV WKDW WKH JRDO LV GLVSOD\HG DV D SDJH WLWOH� 

ZKLFK VWD\V YLVLEOH GXULQJ WKH HQWLUH WLPH ZKLOH WKH SDUWLFLSDQW JRHV WKURXJK WKH SHQVLRQ GRFXPHQW. 

,Q WKLV ZD\� WKH JRDO UHFHLYHG KLJK SURPLQHQFH VLQFH WKH HQWLUH GRFXPHQW SDJH FRQWDLQV 

LQIRUPDWLRQ WKDW LV GHGLFDWHG WR WKLV JRDO. 7DLORULQJ DW OHYHO 2 LPSOLHV WKDW WKH JRDO LV DGGUHVVHG LQ 

WKH WLWOH RI WKH GURSGRZQ PHQXV RQ HDFK SDJH RI WKH SHQVLRQ GRFXPHQW. 7KLV LQIRUPDWLRQ LV RQO\ 

YLVLEOH ZKHQ WKH SDUWLFLSDQW YLHZV WKH UHVSHFWLYH SDJH RI WKH SHQVLRQ GRFXPHQW. /DVWO\� WDLORULQJ 

DW OHYHO 3 LPSOLHV WKDW WKH JRDO UHFHLYHV UHODWLYHO\ ORZ SURPLQHQFH RQ WKH ILQDO SDJH RI WKH SHQVLRQ 

GRFXPHQW. +HUH� SDUWLFLSDQWV DUH UHGLUHFWHG WR RQOLQH FRQWHQW ZLWK PRUH VSHFLILF LQIRUPDWLRQ RU 

RWKHU SHQVLRQ WRROV VXFK DV 3HQVLRQFKHFN DQG 3HQVLRHQ 1�2�3. 7KH 3HQVLRQFKHFN LV DQ RQOLQH WRRO 

WKDW HQDEOHV SDUWLFLSDQWV WR FKHFN ZKHWKHU WKH\ KDYH DFFUXHG HQRXJK SHQVLRQ LQFRPH IRU WKHLU ROG 

DJH. $V PHQWLRQHG LQ WKH LQWURGXFWLRQ� 3HQVLRHQ 1�2�3 LV D OHJDOO\ PDQGDWHG GRFXPHQW WKDW LQFOXGHV 

OD\HUHG SHQVLRQ LQIRUPDWLRQ. 

&RQVLGHU� IRU LQVWDQFH� WKH JURXS RI \RXQJ SDUWLFLSDQWV� ZKRVH PRVW LPSRUWDQW JRDO LV NQRZLQJ 

KRZ WKHLU SHQVLRQ LV VWUXFWXUHG. 7KH SHQVLRQ GRFXPHQW KDV DQ HQWLUH SDJH GHGLFDWHG WR KRZ WKHLU 

SHQVLRQ LV DUUDQJHG� ZLWK DGGLWLRQDO LQIRUPDWLRQ DW OHYHO 1. &RQVLGHU QRZ WKH WDLORUHG YHUVLRQ IRU 

WKH PLGGOH DQG VHQLRU DJH JURXSV. ,QIRUPDWLRQ DERXW KRZ WKH SHQVLRQ LV VWUXFWXUHG FDQ EH IRXQG 

RQ WKH ILQDO SDJH RI WKH SHQVLRQ GRFXPHQW (OHYHO 3). )RU WKH JHQHULF YHUVLRQ� NQRZLQJ RQH·V 

SHQVLRQ DUUDQJHPHQW LV RI PHGLXP LPSRUWDQFH DW OHYHO 2� E\ GHGLFDWLQJ D SDUW RI D SDJH (WLWOH DQG 

FRQWHQW RI GURSGRZQ PHQX) WR WKLV JRDO. SHH )LJXUH 1 IRU D VFKHPDWLF LOOXVWUDWLRQ RI WKH 

RSHUDWLRQDOL]DWLRQ RI WKH YDULRXV OHYHOV. 

7DEOH 4� 2: 3URPLQHQFH RI JRDOV SHU W\SH RI SHQVLRQ LQIRUPDWLRQ (VFDOH: KLJK� PHGLXP� ORZ) 
3URPLQHQFH (E\ DJH FDWHJRU\) 

*RDO <RXQJ 0LGGOH SHQLRU *HQHULF 
.QRZ KRZ WKH 

SHQVLRQ LV 
VWUXFWXUHG 

KLJK ORZ ORZ PHGLXP 

Operationalization Level 1 Level � Level � Level 2 
.QRZ ZKHWKHU RQ 
WUDFN ZLWK VDYLQJ 

IRU UHWLUHPHQW 
ORZ PHGLXP KLJK PHGLXP 

Operationalization Level � Level 2 Level 1 Level 2 
%H DZDUH RI WKH 
FKRLFHV DYDLODEOH 
ZLWKLQ SHQVLRQ 
DUUDQJHPHQW 

PHGLXP PHGLXP KLJK PHGLXP 

Operationalization Level 2 Level 2 Level 1 Level 2 
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IXWXUH SHQVLRQ LQFRPH WKH\ KDYH DFFUXHG. )XUWKHUPRUH� LW LV LPSRUWDQW IRU WKHP WR EH DZDUH RI 

WKH FKRLFHV WKDW FRXOG VWLOO EH PDGH� HVSHFLDOO\ ZLWK UHJDUG WR WKH SDUWQHU·V SHQVLRQ DQG VXUYLYRU·V 

SHQVLRQ.  

7DEOH 4� 1: *RDOV SHU W\SH RI SHQVLRQ LQIRUPDWLRQ GRFXPHQW 
$JH FDWHJRU\ 

<RXQJ 0LGGOH SHQLRU *HQHULF 
.QRZ KRZ WKHLU 
SHQVLRQ LV DUUDQJHG 

%H DZDUH RI WKHLU 
SHQVLRQ VLWXDWLRQ 
DQG WR NQRZ 
ZKHWKHU WKH\ DUH RQ 
WUDFN (UHODWLYH WR 
SHRSOH LQ D VLPLODU 
VLWXDWLRQ) 

.QRZ KRZ PXFK 
IXWXUH SHQVLRQ 
LQFRPH WKH\ (DQG 
SRVVLEO\ WKHLU 
SDUWQHU) KDYH 
DFFUXHG 

5HFHLYH EDVLF 
LQIRUPDWLRQ RQ 
SHQVLRQ VLWXDWLRQ 

5HDOL]H WKDW SHQVLRQ 
SODQ PHPEHUVKLS LV 
DQ LPSRUWDQW IULQJH 
EHQHILW 

%H DZDUH RI WKH 
SRVVLELOLWLHV WR 
HQULFK WKHLU 
SRUWIROLR LI QHHGHG 

%H DZDUH RI WKH 
FKRLFHV WKDW FDQ VWLOO 
EH PDGH DQG WR EH 
DEOH WR GHFLGH 

7R EH LQIRUPHG 
DERXW WKH SRVVLEOH 
FKRLFHV DQG ZKHQ 
DFWLRQ LV UHTXLUHG 

 .QRZ ZKDW WR GR 
FRQVLGHULQJ GLIIHUHQW 
OLIH HYHQWV (H.J. 
GLYRUFH� ZRUNLQJ 
GLVDELOLW\) 

&RQYH\ WKH IHHOLQJ 
RI VXSSRUW E\ WKH 
LQVXUHU
 

 

1RWH WKDW ZH GLG QRW VSHFLI\ JRDOV IRU WKH JHQHULF YHUVLRQ. 7KH JRDO IRU WKH VHQLRU FDWHJRU\ PDUNHG 
 LV DQ LPSOLFLW 
JRDO WKDW ZH GLG QRW H[SOLFLWO\ PHDVXUH. 

Operationalization of the goals 

+DYLQJ RXWOLQHG WKH JRDOV RI SHQVLRQ LQIRUPDWLRQ IRU HDFK DJH JURXS� ZH PRYH RQ WR FUHDWLQJ D 

KLHUDUFK\ IRU WKH JRDOV DFURVV DJH JURXSV. 7KLV KLHUDUFK\ LGHQWLILHV ZKLFK JRDOV DUH PHDVXUHG DQG 

KRZ DQG WKHQ KHOSV LQ FRQVWUXFWLQJ PHDVXUHV WR HYDOXDWH WKH HIIHFWLYHQHVV RI WDLORULQJ WKH 

QDYLJDWLRQ VWUXFWXUH RI WKH SHQVLRQ GRFXPHQWV. :H OLPLWHG WKH QXPEHU RI JRDOV WR WKUHH VLQFH QRW 

DOO JRDOV FRXOG EH DSSOLHG ZKHQ WDLORULQJ WKH VWUXFWXUH RI WKH SHQVLRQ GRFXPHQWV. 7KLV OHIW XV ZLWK 

WKH IROORZLQJ JRDOV IRU SHQVLRQ SODQ SDUWLFLSDQWV: 1) NQRZLQJ KRZ WKHLU SHQVLRQ LV VWUXFWXUHG� 2) 

NQRZLQJ ZKHWKHU WKH\ DUH RQ WUDFN ZLWK VDYLQJ IRU UHWLUHPHQW� DQG 3) WKHLU DZDUHQHVV RI WKH FKRLFHV 

DYDLODEOH ZLWKLQ WKHLU SHQVLRQ DUUDQJHPHQW. 7DEOH 4�2 SURYLGHV DQ RYHUYLHZ RI WKH WKUHH PDLQ JRDOV 

SHU SHQVLRQ GRFXPHQW DQG WKHLU RSHUDWLRQDOL]DWLRQ LQ WKH UHODWHG SHQVLRQ LQIRUPDWLRQ GRFXPHQW. 

7KH PRVW SURPLQHQW JRDO IRU WKH DJH JURXS FRQVLVWLQJ RI \RXQJHU SHRSOH LV WR NQRZ KRZ WKHLU 

SHQVLRQ LV DUUDQJHG. )RU WKH PLGGOH DJH JURXS� WKH PRVW SURPLQHQW JRDO LV NQRZLQJ ZKHWKHU 

SDUWLFLSDQWV DUH RQ WUDFN ZLWK VDYLQJ IRU UHWLUHPHQW� SOXV WKH JRDO RI EHLQJ DZDUH RI WKH FKRLFHV 

DYDLODEOH ZLWKLQ WKH SHQVLRQ DUUDQJHPHQW. )RU WKH VHQLRU DJH JURXS� WKH DERYH JRDOV DUH YHU\ 

LPSRUWDQW. )RU WKH PLGGOH DJH JURXS� ZH FKDQJHG WKH QDYLJDWLRQ VWUXFWXUH LQ D VXEWOHU ZD\ WKDQ 

IRU WKH VHQLRU DJH JURXS UHJDUGLQJ WKH JRDOV RI being aware of the choices available DQG ZKHWKHU one is on 
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track. 7KLV UHVXOWV LQ GLIIHUHQW OHYHOV RI SURPLQHQFH RI WKH JRDOV IRU WKH PLGGOH DJH JURXS (medium) 

DQG WKH VHQLRU DJH JURXS (high). 

:H WDLORUHG DW WKUHH OHYHOV� ZLWK OHYHO 1 FRUUHVSRQGLQJ WR D KLJK SURPLQHQFH RI WKH JRDOV DQG 

OHYHO 3 WR ORZ SURPLQHQFH. 7DLORULQJ DW OHYHO 1 LPSOLHV WKDW WKH JRDO LV GLVSOD\HG DV D SDJH WLWOH� 

ZKLFK VWD\V YLVLEOH GXULQJ WKH HQWLUH WLPH ZKLOH WKH SDUWLFLSDQW JRHV WKURXJK WKH SHQVLRQ GRFXPHQW. 

,Q WKLV ZD\� WKH JRDO UHFHLYHG KLJK SURPLQHQFH VLQFH WKH HQWLUH GRFXPHQW SDJH FRQWDLQV 

LQIRUPDWLRQ WKDW LV GHGLFDWHG WR WKLV JRDO. 7DLORULQJ DW OHYHO 2 LPSOLHV WKDW WKH JRDO LV DGGUHVVHG LQ 

WKH WLWOH RI WKH GURSGRZQ PHQXV RQ HDFK SDJH RI WKH SHQVLRQ GRFXPHQW. 7KLV LQIRUPDWLRQ LV RQO\ 

YLVLEOH ZKHQ WKH SDUWLFLSDQW YLHZV WKH UHVSHFWLYH SDJH RI WKH SHQVLRQ GRFXPHQW. /DVWO\� WDLORULQJ 

DW OHYHO 3 LPSOLHV WKDW WKH JRDO UHFHLYHV UHODWLYHO\ ORZ SURPLQHQFH RQ WKH ILQDO SDJH RI WKH SHQVLRQ 

GRFXPHQW. +HUH� SDUWLFLSDQWV DUH UHGLUHFWHG WR RQOLQH FRQWHQW ZLWK PRUH VSHFLILF LQIRUPDWLRQ RU 

RWKHU SHQVLRQ WRROV VXFK DV 3HQVLRQFKHFN DQG 3HQVLRHQ 1�2�3. 7KH 3HQVLRQFKHFN LV DQ RQOLQH WRRO 

WKDW HQDEOHV SDUWLFLSDQWV WR FKHFN ZKHWKHU WKH\ KDYH DFFUXHG HQRXJK SHQVLRQ LQFRPH IRU WKHLU ROG 

DJH. $V PHQWLRQHG LQ WKH LQWURGXFWLRQ� 3HQVLRHQ 1�2�3 LV D OHJDOO\ PDQGDWHG GRFXPHQW WKDW LQFOXGHV 

OD\HUHG SHQVLRQ LQIRUPDWLRQ. 

&RQVLGHU� IRU LQVWDQFH� WKH JURXS RI \RXQJ SDUWLFLSDQWV� ZKRVH PRVW LPSRUWDQW JRDO LV NQRZLQJ 

KRZ WKHLU SHQVLRQ LV VWUXFWXUHG. 7KH SHQVLRQ GRFXPHQW KDV DQ HQWLUH SDJH GHGLFDWHG WR KRZ WKHLU 

SHQVLRQ LV DUUDQJHG� ZLWK DGGLWLRQDO LQIRUPDWLRQ DW OHYHO 1. &RQVLGHU QRZ WKH WDLORUHG YHUVLRQ IRU 

WKH PLGGOH DQG VHQLRU DJH JURXSV. ,QIRUPDWLRQ DERXW KRZ WKH SHQVLRQ LV VWUXFWXUHG FDQ EH IRXQG 

RQ WKH ILQDO SDJH RI WKH SHQVLRQ GRFXPHQW (OHYHO 3). )RU WKH JHQHULF YHUVLRQ� NQRZLQJ RQH·V 

SHQVLRQ DUUDQJHPHQW LV RI PHGLXP LPSRUWDQFH DW OHYHO 2� E\ GHGLFDWLQJ D SDUW RI D SDJH (WLWOH DQG 

FRQWHQW RI GURSGRZQ PHQX) WR WKLV JRDO. SHH )LJXUH 1 IRU D VFKHPDWLF LOOXVWUDWLRQ RI WKH 

RSHUDWLRQDOL]DWLRQ RI WKH YDULRXV OHYHOV. 

7DEOH 4� 2: 3URPLQHQFH RI JRDOV SHU W\SH RI SHQVLRQ LQIRUPDWLRQ (VFDOH: KLJK� PHGLXP� ORZ) 
3URPLQHQFH (E\ DJH FDWHJRU\) 

*RDO <RXQJ 0LGGOH SHQLRU *HQHULF 
.QRZ KRZ WKH 

SHQVLRQ LV 
VWUXFWXUHG 

KLJK ORZ ORZ PHGLXP 

Operationalization Level 1 Level � Level � Level 2 
.QRZ ZKHWKHU RQ 
WUDFN ZLWK VDYLQJ 

IRU UHWLUHPHQW 
ORZ PHGLXP KLJK PHGLXP 

Operationalization Level � Level 2 Level 1 Level 2 
%H DZDUH RI WKH 
FKRLFHV DYDLODEOH 
ZLWKLQ SHQVLRQ 
DUUDQJHPHQW 

PHGLXP PHGLXP KLJK PHGLXP 

Operationalization Level 2 Level 2 Level 1 Level 2 
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Notes: /HYHO 1 UHIHUV WR SDJH WLWOH (YLVLEOH DOO WKH WLPH WR SDUWLFLSDQWV)� OHYHO 2 UHIHUV WR WLWOH RI GURSGRZQ PHQXV (RQO\ 
YLVLEOH LI DW UHVSHFWLYH SDJH)� DQG OHYHO 3 UHIHUV WR WKH ILQDO SDJH� ZKHUH SDUWLFLSDQWV DUH UHGLUHFWHG WR FRQWHQW ZLWK 
PRUH VSHFLILF LQIRUPDWLRQ DQG RWKHU SHQVLRQ WRROV.  

 

 

)LJXUH 4� 1: SFKHPDWLF RYHUYLHZ RI WKH RSHUDWLRQDOL]DWLRQ RI WKH JRDOV 

1RWH: 7KH ERWWRP RI WKH ILJXUH GHVFULEHV WKH RSHUDWLRQDOL]DWLRQ DW WKH WKLUG OHYHO RQ WKH YHU\ ODVW 
SDJH RI WKH SHQVLRQ GRFXPHQW� ZKLFK FDUULHV WKH WLWOH ´:DQW WR NQRZ PRUH"µ LQ HDFK YHUVLRQ. 

��� Data description 

,Q WRWDO� 8�563 SDUWLFLSDQWV IURP 345 FRPSDQLHV UHFHLYHG DQ LQYLWDWLRQ WR ORJ LQWR WKH GLJLWDO 

HQYLURQPHQW RI WKHLU SHQVLRQ SODQ SURYLGHU DQG WR H[SORUH WKH LQIRUPDWLRQ DERXW WKHLU SHQVLRQ 

VLWXDWLRQ. $OO RI WKHVH SDUWLFLSDQWV ZHUH HPSOR\HHV ZKR ZHUH UHFHQWO\ HQUROOHG LQ WKH HPSOR\HHV· 

SHQVLRQ SODQ RI WKH LQVXUHU. :H FROOHFWHG GDWD RQ JHQGHU� DJH� PDULWDO VWDWXV� DQG HPSOR\HU IRU 
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HYHU\ SDUWLFLSDQW. $ERXW 5� (447 SDUWLFLSDQWV IURP 133 FRPSDQLHV) ORJJHG LQWR WKH GLJLWDO SHQVLRQ 

HQYLURQPHQW ('3E). 7KLV LV WKH JURXS RI SDUWLFLSDQWV ZKRVH QDYLJDWLRQ EHKDYLRXU ZH DQDO\VHG. ,Q 

7DEOH 4�3 WKH ORJLQ EHKDYLRXU WR WKH '3E LV SUHVHQWHG IRU HDFK RI WKH VL[ VHJPHQWV. 7KH 

GLVWULEXWLRQ RI SDUWLFLSDQWV ZKR ORJJHG LQ LV URXJKO\ WKH VDPH DFURVV DOO VHJPHQWV. 7KLV GRHV QRW 

FRPH DV D VXUSULVH DV ZH GLG QRW WDLORU WKH LQYLWDWLRQ WR ORJ LQWR WKH '3E. )XUWKHUPRUH� ZH 

REVHUYHG WKDW WKH PLGGOH VHJPHQWV DUH EHWWHU UHSUHVHQWHG LQ RXU VDPSOH UHODWLYH WR WKH \RXQJ DQG 

VHQLRU VHJPHQWV. &RPSDULQJ WKH VXEVDPSOHV RI ZKR ORJJHG LQ DQG ZKR GLG QRW DFURVV RWKHU NQRZQ 

NH\ FKDUDFWHULVWLFV� VXFK DV JHQGHU DQG PDULWDO VWDWXV� FDQ JLYH XV PRUH LQIRUPDWLRQ RQ ZKHWKHU 

WKH LQGLYLGXDOV ZKR ORJJHG LQ DUH D UHSUHVHQWDWLYH VXEVDPSOH. 

7DEOH 4� 3: %HKDYLRXU RI ORJLQ WR WKH 'LJLWDO 3HQVLRQ EQYLURQPHQW ('3E) DFURVV VHJPHQWV 
(SHUFHQWDJHV LQ SDUHQWKHVHV) 
SHJPHQW 2EV. /RJJHG LQ WR '3E 
<RXQJ JHQHULF 1�068 48 (4.49) 
<RXQJ WDLORUHG 1�118 60 (5.37) 
0LGGOH JHQHULF 2�420 127 (5.25) 
0LGGOH WDLORUHG 2�566 132 (5.14) 
2OG JHQHULF 682 43 (6.30) 
2OG WDLORUHG 709 37 (5.22) 
7RWDO 8�563 447 (5.22) 

 

Demographics and time spent during the login 

,Q 7DEOH 4�4� ZH SUHVHQW WKH PHDQV IRU WKH GHPRJUDSKLFV (JHQGHU� DJH� PDULWDO VWDWXV) DQG VHYHUDO 

LQGLFDWRUV RI RYHUDOO DFWLYLW\ LQ WKH '3E. 7KH DYHUDJH DJH RI SDUWLFLSDQWV ZDV 43 \HDUV. 2I WKH 

SDUWLFLSDQWV ZKR KDG ORJJHG LQ WR WKH '3E� 75� ZHUH PDOH� ZKLOH RI LQGLYLGXDOV ZKR GLG QRW ORJ 

LQ� 72� ZHUH PDOH. 7\SLFDOO\� SDUWLFLSDQWV ZKR ORJJHG LQ ZHUH PDUULHG RU OLYHG ZLWK D UHJLVWHUHG 

SDUWQHU (55�). 3DUWLFLSDQWV VSHQW DQ DYHUDJH RI 15 PLQXWHV LQ WKH '3E GXULQJ WKHLU ORQJHVW VHVVLRQ. 

7KH PHDQV IRU DJH DQG JHQGHU GLG QRW GLIIHU VLJQLILFDQWO\ EHWZHHQ WKH SDUWLFLSDQWV ZKR ORJJHG 

LQ DQG WKH SDUWLFLSDQWV ZKR GLG QRW. 1HYHUWKHOHVV� ZH VKRXOG EH FDUHIXO ZKHQ LQWHUSUHWLQJ WKH 

UHVXOWV IURP WKH H[SHULPHQW. $V 7DEOH 4�4 VKRZV� ZH GR QRW KDYH FRQYLQFLQJ HYLGHQFH WKDW WKH 

VXEVDPSOH RI SDUWLFLSDQWV ZKR ORJJHG LQWR WKH '3E LV UHSUHVHQWDWLYH RI WKH HQWLUH UHVHDUFK 

SRSXODWLRQ VLQFH XQREVHUYHG KHWHURJHQHLW\ (WKH PRWLYDWLRQ WKDW GURYH SHRSOH WR ORJ LQ) FDQQRW EH 

DFFRXQWHG IRU. 
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Notes: /HYHO 1 UHIHUV WR SDJH WLWOH (YLVLEOH DOO WKH WLPH WR SDUWLFLSDQWV)� OHYHO 2 UHIHUV WR WLWOH RI GURSGRZQ PHQXV (RQO\ 
YLVLEOH LI DW UHVSHFWLYH SDJH)� DQG OHYHO 3 UHIHUV WR WKH ILQDO SDJH� ZKHUH SDUWLFLSDQWV DUH UHGLUHFWHG WR FRQWHQW ZLWK 
PRUH VSHFLILF LQIRUPDWLRQ DQG RWKHU SHQVLRQ WRROV.  

 

 

)LJXUH 4� 1: SFKHPDWLF RYHUYLHZ RI WKH RSHUDWLRQDOL]DWLRQ RI WKH JRDOV 

1RWH: 7KH ERWWRP RI WKH ILJXUH GHVFULEHV WKH RSHUDWLRQDOL]DWLRQ DW WKH WKLUG OHYHO RQ WKH YHU\ ODVW 
SDJH RI WKH SHQVLRQ GRFXPHQW� ZKLFK FDUULHV WKH WLWOH ´:DQW WR NQRZ PRUH"µ LQ HDFK YHUVLRQ. 

��� Data description 

,Q WRWDO� 8�563 SDUWLFLSDQWV IURP 345 FRPSDQLHV UHFHLYHG DQ LQYLWDWLRQ WR ORJ LQWR WKH GLJLWDO 

HQYLURQPHQW RI WKHLU SHQVLRQ SODQ SURYLGHU DQG WR H[SORUH WKH LQIRUPDWLRQ DERXW WKHLU SHQVLRQ 

VLWXDWLRQ. $OO RI WKHVH SDUWLFLSDQWV ZHUH HPSOR\HHV ZKR ZHUH UHFHQWO\ HQUROOHG LQ WKH HPSOR\HHV· 

SHQVLRQ SODQ RI WKH LQVXUHU. :H FROOHFWHG GDWD RQ JHQGHU� DJH� PDULWDO VWDWXV� DQG HPSOR\HU IRU 
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HYHU\ SDUWLFLSDQW. $ERXW 5� (447 SDUWLFLSDQWV IURP 133 FRPSDQLHV) ORJJHG LQWR WKH GLJLWDO SHQVLRQ 

HQYLURQPHQW ('3E). 7KLV LV WKH JURXS RI SDUWLFLSDQWV ZKRVH QDYLJDWLRQ EHKDYLRXU ZH DQDO\VHG. ,Q 

7DEOH 4�3 WKH ORJLQ EHKDYLRXU WR WKH '3E LV SUHVHQWHG IRU HDFK RI WKH VL[ VHJPHQWV. 7KH 

GLVWULEXWLRQ RI SDUWLFLSDQWV ZKR ORJJHG LQ LV URXJKO\ WKH VDPH DFURVV DOO VHJPHQWV. 7KLV GRHV QRW 

FRPH DV D VXUSULVH DV ZH GLG QRW WDLORU WKH LQYLWDWLRQ WR ORJ LQWR WKH '3E. )XUWKHUPRUH� ZH 

REVHUYHG WKDW WKH PLGGOH VHJPHQWV DUH EHWWHU UHSUHVHQWHG LQ RXU VDPSOH UHODWLYH WR WKH \RXQJ DQG 

VHQLRU VHJPHQWV. &RPSDULQJ WKH VXEVDPSOHV RI ZKR ORJJHG LQ DQG ZKR GLG QRW DFURVV RWKHU NQRZQ 

NH\ FKDUDFWHULVWLFV� VXFK DV JHQGHU DQG PDULWDO VWDWXV� FDQ JLYH XV PRUH LQIRUPDWLRQ RQ ZKHWKHU 

WKH LQGLYLGXDOV ZKR ORJJHG LQ DUH D UHSUHVHQWDWLYH VXEVDPSOH. 

7DEOH 4� 3: %HKDYLRXU RI ORJLQ WR WKH 'LJLWDO 3HQVLRQ EQYLURQPHQW ('3E) DFURVV VHJPHQWV 
(SHUFHQWDJHV LQ SDUHQWKHVHV) 
SHJPHQW 2EV. /RJJHG LQ WR '3E 
<RXQJ JHQHULF 1�068 48 (4.49) 
<RXQJ WDLORUHG 1�118 60 (5.37) 
0LGGOH JHQHULF 2�420 127 (5.25) 
0LGGOH WDLORUHG 2�566 132 (5.14) 
2OG JHQHULF 682 43 (6.30) 
2OG WDLORUHG 709 37 (5.22) 
7RWDO 8�563 447 (5.22) 

 

Demographics and time spent during the login 

,Q 7DEOH 4�4� ZH SUHVHQW WKH PHDQV IRU WKH GHPRJUDSKLFV (JHQGHU� DJH� PDULWDO VWDWXV) DQG VHYHUDO 

LQGLFDWRUV RI RYHUDOO DFWLYLW\ LQ WKH '3E. 7KH DYHUDJH DJH RI SDUWLFLSDQWV ZDV 43 \HDUV. 2I WKH 

SDUWLFLSDQWV ZKR KDG ORJJHG LQ WR WKH '3E� 75� ZHUH PDOH� ZKLOH RI LQGLYLGXDOV ZKR GLG QRW ORJ 

LQ� 72� ZHUH PDOH. 7\SLFDOO\� SDUWLFLSDQWV ZKR ORJJHG LQ ZHUH PDUULHG RU OLYHG ZLWK D UHJLVWHUHG 

SDUWQHU (55�). 3DUWLFLSDQWV VSHQW DQ DYHUDJH RI 15 PLQXWHV LQ WKH '3E GXULQJ WKHLU ORQJHVW VHVVLRQ. 

7KH PHDQV IRU DJH DQG JHQGHU GLG QRW GLIIHU VLJQLILFDQWO\ EHWZHHQ WKH SDUWLFLSDQWV ZKR ORJJHG 

LQ DQG WKH SDUWLFLSDQWV ZKR GLG QRW. 1HYHUWKHOHVV� ZH VKRXOG EH FDUHIXO ZKHQ LQWHUSUHWLQJ WKH 

UHVXOWV IURP WKH H[SHULPHQW. $V 7DEOH 4�4 VKRZV� ZH GR QRW KDYH FRQYLQFLQJ HYLGHQFH WKDW WKH 

VXEVDPSOH RI SDUWLFLSDQWV ZKR ORJJHG LQWR WKH '3E LV UHSUHVHQWDWLYH RI WKH HQWLUH UHVHDUFK 

SRSXODWLRQ VLQFH XQREVHUYHG KHWHURJHQHLW\ (WKH PRWLYDWLRQ WKDW GURYH SHRSOH WR ORJ LQ) FDQQRW EH 

DFFRXQWHG IRU. 
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7DEOH 4� 4: 0HDQ YDOXHV RI GHPRJUDSKLFV DQG WLPH VSHQW IRU VXEVDPSOHV RI SDUWLFLSDQWV ZKR 
ORJJHG LQWR WKH 'LJLWDO 3HQVLRQ EQYLURQPHQW DQG SDUWLFLSDQWV ZKR GLG QRW ORJ LQ 
  /RJJHG LQ"   
9DULDEOH <HV 1R 3U(_7_!_W_)D 

0DOH (�) 75.17 72.20 0.172 
$JH RI SDUWLFLSDQWV (LQ \HDUV) 43.30 43.02 0.593 
SLQJOHV (�) 36.91 44.44 0.002 
0DUULHG�UHJLVWHUHG SDUWQHUV (�) 54.59 50.25 0.074 
&RKDELWLQJ (�) 8.50 4.99 0.001 
UQNQRZQ (�) 0.00 0.32 0.231 
7RWDO WLPH (LQ PLQXWHV� DOO VHVVLRQV) 24.45   
7LPH VSHQW EHKLQG ORJLQ (LQ PLQXWHV� ORQJHVW 
VHVVLRQ) 15.00   
7RWDO QXPEHU RI DFWLRQV LQ SHQVLRQ GRFXPHQW 14.16   
5DWLR QXPEHU RI DFWLRQV SHU PLQXWH 1.59     
1XPEHU RI REVHUYDWLRQV 447 8�116   

Note: D 3U(_7_ ! _W_) UHWXUQV WKH S�YDOXH RI D WZR�VLGHG W�WHVW FRPSDULQJ PHDQV WHVWLQJ WKH ]HUR K\SRWKHVLV +0: ߤ௒௘௦  ே௢ DUH WKH SRSXODWLRQ PHDQV RI WKH JURXS WKDW ORJJHG LQWR WKH '3E DQG RI WKH JURXS WKDW GLGߤ ௒௘௦ DQGߤ ே௢ ZKHUHߤ=
QRW ORJ LQ� UHVSHFWLYHO\.  

:H ZHUH DEOH WR WUDFN WKH WRWDO WLPH VSHQW (LQ VHFRQGV) HDFK WLPH WKDW SDUWLFLSDQWV YLVLWHG WKH 

SHQVLRQ LQIRUPDWLRQ. 7KLV LQFOXGHV WKH WLPH WKH\ VSHQW JRLQJ WKURXJK WKH SHQVLRQ LQIRUPDWLRQ� 

EXW DOVR WKH WLPH WR IROORZ WKH OLQNV WR DGGLWLRQDO LQIRUPDWLRQ DQG WRROV WKDW ZHUH SURYLGHG LQ WKH 

SHQVLRQ LQIRUPDWLRQ GRFXPHQW. 7R EHWWHU XQGHUVWDQG WKH RYHUDOO DFWLYLW\ RI SDUWLFLSDQWV GXULQJ WKH 

H[SHULPHQW� ZH FRQVLGHUHG WKH ORQJHVW VHVVLRQ. 7KH PDMRULW\ RI SDUWLFLSDQWV ZKR ORJJHG LQ KDG D 

PD[LPXP RI IRXU VHVVLRQV (90�)� ZLWK DQ DYHUDJH RI WZR VHVVLRQV. 1RWH WKDW HYHQ ZLWK PXOWLSOH 

ORJLQV� SDUWLFLSDQWV ZHUH DVVLJQHG WKH VDPH YHUVLRQ RI WKH SHQVLRQ GRFXPHQW. :H FDQ RQO\ 

VSHFXODWH DERXW WKH UHDVRQV IRU PXOWLSOH ORJLQV: ,W PLJKW EH WKDW UHVSRQGHQWV ZHUH GLVWUDFWHG GXULQJ 

WKH ILUVW VHVVLRQ DQG ZDQWHG WR WDNH WKHLU WLPH ORRNLQJ DW WKH SHQVLRQ LQIRUPDWLRQ SURYLGHG.  

:H IXUWKHUPRUH WUDFNHG ZKLFK SDJHV WKH SDUWLFLSDQWV YLVLWHG� DQG DOVR ZKLFK GURSGRZQ PHQXV 

WKH\ FOLFNHG RQ. :H KDYH DGGHG XS WKLV LQIRUPDWLRQ DV WKH WRWDO QXPEHU RI DFWLRQV. 7R FUHDWH D 

SUR[\ IRU WKH LQWHQVLW\ RI DFWLYLW\� ZH FDOFXODWHG WKH UDWLR RI QXPEHU RI HYHQWV SHU PLQXWH E\ 

GLYLGLQJ WKH WRWDO QXPEHU RI DFWLRQV EHKLQG WKH ORJLQ E\ WKH WRWDO WLPH (LQ PLQXWHV) VSHQW EHKLQG 

WKH ORJLQ: 7KH KLJKHU WKH UDWLR� WKH KLJKHU WKH LQWHQVLW\ RI DFWLYLW\ ZKLOH ORJJHG LQ.  

��� (stimation procedure 

Logging in 

)LUVW� ZH ORRNHG DW WKH GHWHUPLQDQWV RI ORJJLQJ LQWR WKH RQOLQH HQYLURQPHQW RI WKH SHQVLRQ LQVXUHU 

XVLQJ WKH SHUVRQDO 'LJL' FRGH. :LWK WKH 'LJL'� 'XWFK UHVLGHQWV JDLQ DFFHVV WR 'XWFK JRYHUQPHQW 

ZHEVLWHV. 7KLV HQDEOHV WKHP� IRU LQVWDQFH� WR FRPSOHWH DQG ILOH WKHLU LQFRPH WD[ UHWXUQ� WR DSSO\ 

 

IRU EHQHILWV DQG DOORZDQFHV� DQG WR FKHFN WKHLU DFFUXHG SHQVLRQ RQ DQ RQOLQH EDVLV. $QDO\VLV RI 

ORJLQ EHKDYLRXU VHUYHV PDLQO\ DV D FKHFN VLQFH ZH GLG QRW WDLORU WKH WULJJHU (WKH LQYLWDWLRQ) EXW WKH 

SHQVLRQ GRFXPHQW WKDW FRXOG EH DFFHVVHG DIWHU EHLQJ ORJJHG LQ. :H XVHG D OLQHDU SUREDELOLW\ PRGHO 

WR HVWLPDWH WKH SUREDELOLW\ RI ORJLQ ² VHH HTXDWLRQ (4.1)� ZKHUH ݈݅݃݋ LV D ELQDU\ GHSHQGHQW 

YDULDEOH HTXDO WR 1 LI DQ LQGLYLGXDO KDV ORJJHG LQWR WKH GLJLWDO HQYLURQPHQW DQG 0 LI RWKHUZLVH. /HW 

,൉ EH DQ LQGLFDWRU IXQFWLRQ HTXDO WR 1 LI LQGLYLGXDO i EHORQJHG WR JURXS M DQG 0 LI RWKHUZLVH. :H 

KDYH WKUHH DJH FDWHJRULHV� DJH $ ϵ ^young, middle, senior`, DQG WZR W\SHV RI YHUVLRQV 7 ϵ ^tailored, 

generic` UHVXOWLQJ LQ VL[ JURXSV. 

݅݃݋݈  = ଴ߚ ൅෍ ܣܫ�௝ߚ ܶ = ݆ହ
௝ୀଵ ൅ Ԣܼߜ ൅  ௝ LV WKH GLIIHUHQFH LQ WKH SUREDELOLW\ RI ORJLQ EHWZHHQ LQGLYLGXDOV i RI D JURXS M DQG WKRVH LQ WKHߚ  � (4.1)ߝ

UHIHUHQFH JURXS (RU EDVH)� ZKLFK ZH VHW DW PLGGOH�DJHG LQGLYLGXDOV ZKR UHFHLYHG D WDLORUHG SHQVLRQ 

GRFXPHQW� RQFH FRQWUROOHG IRU JHQGHU DQG PDULWDO VWDWXV (LQFOXGHG LQ ܼ).  

Explorative analysis and navigation behaviour 

7KH UHPDLQGHU RI RXU HPSLULFDO DQDO\VLV IRFXVHG RQ WKH VXEVDPSOH RI SDUWLFLSDQWV ZKR ORJJHG LQ. 

7R PHDVXUH RQOLQH DFWLYLW\ RI WKH SDUWLFLSDQWV DQG WKHLU QDYLJDWLRQ EHKDYLRXU� ZH VHOHFWHG WKUHH 

GHSHQGHQW YDULDEOHV� QDPHO\ WKH WLPH VSHQW LQ WKH GLJLWDO SHQVLRQ HQYLURQPHQW ('3E)� WKH LQWHQVLW\ 

RI WKH RYHUDOO DFWLYLW\ LQ WKH '3E (FOLFNV SHU PLQXWH)� DQG WKH FOLFNLQJ DFWLYLW\ UHODWLQJ WR QDYLJDWLRQ 

EHKDYLRXU� LQ RWKHU ZRUGV� ZKHWKHU SDUWLFLSDQWV FOLFNHG DW JRDO�UHODWHG FRQWHQW. 7KH PRGHOV WKDW 

ZH HVWLPDWHG DUH VXPPDUL]HG E\ HTXDWLRQ (4.2) ZLWK ܰܤ EHLQJ D FDWFK�DOO WHUP IRU WKH DERYH 

GHSHQGHQW YDULDEOHV. 7DEOH 4�5 SURYLGHV D GHWDLOHG RYHUYLHZ RI KRZ WKH WKUHH GHSHQGHQW YDULDEOHV 

WKDW PHDVXUH QDYLJDWLRQ EHKDYLRXU DUH FRQVWUXFWHG.  

 
ܤܰ  = ଴ߚ ൅෍ ܣܫ�௝ߚ ܶ = ݆ହ

௝ୀଵ ൅ ᇱܼߜ ൅   � (4.2)ߝ

)RU WKH ILUVW WZR VSHFLILFDWLRQV� ߚ௝ LV WKH GLIIHUHQFH LQ WKH HIIHFW RI WDLORULQJ RQ WKH WLPH VSHQW (RU 

RQ DFWLYLW\) LQ WKH '3E UHODWLYH WR WKH UHIHUHQFH JURXS RI PLGGOH�DJHG SDUWLFLSDQWV� ZKR ZHUH 

DVVLJQHG D WDLORUHG YHUVLRQ RI WKH SHQVLRQ GRFXPHQW. )RU WKH WKUHH GHSHQGHQW YDULDEOHV UHIHUULQJ 

WR QDYLJDWLRQ EHKDYLRXU� ߚ௝ LV WKH GLIIHUHQFH LQ WKH SUREDELOLW\ RI FOLFNLQJ RQ JRDO�UHODWHG FRQWHQW 

IRU LQGLYLGXDOV i RI D JURXS M DQG WKRVH LQ WKH UHIHUHQFH JURXS. ܼ LQFOXGHV JHQGHU DQG PDULWDO VWDWXV.  
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IRU EHQHILWV DQG DOORZDQFHV� DQG WR FKHFN WKHLU DFFUXHG SHQVLRQ RQ DQ RQOLQH EDVLV. $QDO\VLV RI 

ORJLQ EHKDYLRXU VHUYHV PDLQO\ DV D FKHFN VLQFH ZH GLG QRW WDLORU WKH WULJJHU (WKH LQYLWDWLRQ) EXW WKH 

SHQVLRQ GRFXPHQW WKDW FRXOG EH DFFHVVHG DIWHU EHLQJ ORJJHG LQ. :H XVHG D OLQHDU SUREDELOLW\ PRGHO 

WR HVWLPDWH WKH SUREDELOLW\ RI ORJLQ ² VHH HTXDWLRQ (4.1)� ZKHUH ݈݅݃݋ LV D ELQDU\ GHSHQGHQW 

YDULDEOH HTXDO WR 1 LI DQ LQGLYLGXDO KDV ORJJHG LQWR WKH GLJLWDO HQYLURQPHQW DQG 0 LI RWKHUZLVH. /HW 

,൉ EH DQ LQGLFDWRU IXQFWLRQ HTXDO WR 1 LI LQGLYLGXDO i EHORQJHG WR JURXS M DQG 0 LI RWKHUZLVH. :H 

KDYH WKUHH DJH FDWHJRULHV� DJH $ ϵ ^young, middle, senior`, DQG WZR W\SHV RI YHUVLRQV 7 ϵ ^tailored, 

generic` UHVXOWLQJ LQ VL[ JURXSV. 

݅݃݋݈  = ଴ߚ ൅෍ ܣܫ�௝ߚ ܶ = ݆ହ
௝ୀଵ ൅ Ԣܼߜ ൅  ௝ LV WKH GLIIHUHQFH LQ WKH SUREDELOLW\ RI ORJLQ EHWZHHQ LQGLYLGXDOV i RI D JURXS M DQG WKRVH LQ WKHߚ  � (4.1)ߝ

UHIHUHQFH JURXS (RU EDVH)� ZKLFK ZH VHW DW PLGGOH�DJHG LQGLYLGXDOV ZKR UHFHLYHG D WDLORUHG SHQVLRQ 

GRFXPHQW� RQFH FRQWUROOHG IRU JHQGHU DQG PDULWDO VWDWXV (LQFOXGHG LQ ܼ).  

Explorative analysis and navigation behaviour 

7KH UHPDLQGHU RI RXU HPSLULFDO DQDO\VLV IRFXVHG RQ WKH VXEVDPSOH RI SDUWLFLSDQWV ZKR ORJJHG LQ. 

7R PHDVXUH RQOLQH DFWLYLW\ RI WKH SDUWLFLSDQWV DQG WKHLU QDYLJDWLRQ EHKDYLRXU� ZH VHOHFWHG WKUHH 

GHSHQGHQW YDULDEOHV� QDPHO\ WKH WLPH VSHQW LQ WKH GLJLWDO SHQVLRQ HQYLURQPHQW ('3E)� WKH LQWHQVLW\ 

RI WKH RYHUDOO DFWLYLW\ LQ WKH '3E (FOLFNV SHU PLQXWH)� DQG WKH FOLFNLQJ DFWLYLW\ UHODWLQJ WR QDYLJDWLRQ 

EHKDYLRXU� LQ RWKHU ZRUGV� ZKHWKHU SDUWLFLSDQWV FOLFNHG DW JRDO�UHODWHG FRQWHQW. 7KH PRGHOV WKDW 

ZH HVWLPDWHG DUH VXPPDUL]HG E\ HTXDWLRQ (4.2) ZLWK ܰܤ EHLQJ D FDWFK�DOO WHUP IRU WKH DERYH 

GHSHQGHQW YDULDEOHV. 7DEOH 4�5 SURYLGHV D GHWDLOHG RYHUYLHZ RI KRZ WKH WKUHH GHSHQGHQW YDULDEOHV 

WKDW PHDVXUH QDYLJDWLRQ EHKDYLRXU DUH FRQVWUXFWHG.  

 
ܤܰ  = ଴ߚ ൅෍ ܣܫ�௝ߚ ܶ = ݆ହ

௝ୀଵ ൅ ᇱܼߜ ൅   � (4.2)ߝ

)RU WKH ILUVW WZR VSHFLILFDWLRQV� ߚ௝ LV WKH GLIIHUHQFH LQ WKH HIIHFW RI WDLORULQJ RQ WKH WLPH VSHQW (RU 

RQ DFWLYLW\) LQ WKH '3E UHODWLYH WR WKH UHIHUHQFH JURXS RI PLGGOH�DJHG SDUWLFLSDQWV� ZKR ZHUH 

DVVLJQHG D WDLORUHG YHUVLRQ RI WKH SHQVLRQ GRFXPHQW. )RU WKH WKUHH GHSHQGHQW YDULDEOHV UHIHUULQJ 

WR QDYLJDWLRQ EHKDYLRXU� ߚ௝ LV WKH GLIIHUHQFH LQ WKH SUREDELOLW\ RI FOLFNLQJ RQ JRDO�UHODWHG FRQWHQW 

IRU LQGLYLGXDOV i RI D JURXS M DQG WKRVH LQ WKH UHIHUHQFH JURXS. ܼ LQFOXGHV JHQGHU DQG PDULWDO VWDWXV.  
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7DEOH 4� 4: 0HDQ YDOXHV RI GHPRJUDSKLFV DQG WLPH VSHQW IRU VXEVDPSOHV RI SDUWLFLSDQWV ZKR 
ORJJHG LQWR WKH 'LJLWDO 3HQVLRQ EQYLURQPHQW DQG SDUWLFLSDQWV ZKR GLG QRW ORJ LQ 
  /RJJHG LQ"   
9DULDEOH <HV 1R 3U(_7_!_W_)D 

0DOH (�) 75.17 72.20 0.172 
$JH RI SDUWLFLSDQWV (LQ \HDUV) 43.30 43.02 0.593 
SLQJOHV (�) 36.91 44.44 0.002 
0DUULHG�UHJLVWHUHG SDUWQHUV (�) 54.59 50.25 0.074 
&RKDELWLQJ (�) 8.50 4.99 0.001 
UQNQRZQ (�) 0.00 0.32 0.231 
7RWDO WLPH (LQ PLQXWHV� DOO VHVVLRQV) 24.45   
7LPH VSHQW EHKLQG ORJLQ (LQ PLQXWHV� ORQJHVW 
VHVVLRQ) 15.00   
7RWDO QXPEHU RI DFWLRQV LQ SHQVLRQ GRFXPHQW 14.16   
5DWLR QXPEHU RI DFWLRQV SHU PLQXWH 1.59     
1XPEHU RI REVHUYDWLRQV 447 8�116   

Note: D 3U(_7_ ! _W_) UHWXUQV WKH S�YDOXH RI D WZR�VLGHG W�WHVW FRPSDULQJ PHDQV WHVWLQJ WKH ]HUR K\SRWKHVLV +0: ߤ௒௘௦  ே௢ DUH WKH SRSXODWLRQ PHDQV RI WKH JURXS WKDW ORJJHG LQWR WKH '3E DQG RI WKH JURXS WKDW GLGߤ ௒௘௦ DQGߤ ே௢ ZKHUHߤ=
QRW ORJ LQ� UHVSHFWLYHO\.  

:H ZHUH DEOH WR WUDFN WKH WRWDO WLPH VSHQW (LQ VHFRQGV) HDFK WLPH WKDW SDUWLFLSDQWV YLVLWHG WKH 

SHQVLRQ LQIRUPDWLRQ. 7KLV LQFOXGHV WKH WLPH WKH\ VSHQW JRLQJ WKURXJK WKH SHQVLRQ LQIRUPDWLRQ� 

EXW DOVR WKH WLPH WR IROORZ WKH OLQNV WR DGGLWLRQDO LQIRUPDWLRQ DQG WRROV WKDW ZHUH SURYLGHG LQ WKH 

SHQVLRQ LQIRUPDWLRQ GRFXPHQW. 7R EHWWHU XQGHUVWDQG WKH RYHUDOO DFWLYLW\ RI SDUWLFLSDQWV GXULQJ WKH 

H[SHULPHQW� ZH FRQVLGHUHG WKH ORQJHVW VHVVLRQ. 7KH PDMRULW\ RI SDUWLFLSDQWV ZKR ORJJHG LQ KDG D 

PD[LPXP RI IRXU VHVVLRQV (90�)� ZLWK DQ DYHUDJH RI WZR VHVVLRQV. 1RWH WKDW HYHQ ZLWK PXOWLSOH 

ORJLQV� SDUWLFLSDQWV ZHUH DVVLJQHG WKH VDPH YHUVLRQ RI WKH SHQVLRQ GRFXPHQW. :H FDQ RQO\ 

VSHFXODWH DERXW WKH UHDVRQV IRU PXOWLSOH ORJLQV: ,W PLJKW EH WKDW UHVSRQGHQWV ZHUH GLVWUDFWHG GXULQJ 

WKH ILUVW VHVVLRQ DQG ZDQWHG WR WDNH WKHLU WLPH ORRNLQJ DW WKH SHQVLRQ LQIRUPDWLRQ SURYLGHG.  

:H IXUWKHUPRUH WUDFNHG ZKLFK SDJHV WKH SDUWLFLSDQWV YLVLWHG� DQG DOVR ZKLFK GURSGRZQ PHQXV 

WKH\ FOLFNHG RQ. :H KDYH DGGHG XS WKLV LQIRUPDWLRQ DV WKH WRWDO QXPEHU RI DFWLRQV. 7R FUHDWH D 

SUR[\ IRU WKH LQWHQVLW\ RI DFWLYLW\� ZH FDOFXODWHG WKH UDWLR RI QXPEHU RI HYHQWV SHU PLQXWH E\ 

GLYLGLQJ WKH WRWDO QXPEHU RI DFWLRQV EHKLQG WKH ORJLQ E\ WKH WRWDO WLPH (LQ PLQXWHV) VSHQW EHKLQG 

WKH ORJLQ: 7KH KLJKHU WKH UDWLR� WKH KLJKHU WKH LQWHQVLW\ RI DFWLYLW\ ZKLOH ORJJHG LQ.  

��� (stimation procedure 

Logging in 

)LUVW� ZH ORRNHG DW WKH GHWHUPLQDQWV RI ORJJLQJ LQWR WKH RQOLQH HQYLURQPHQW RI WKH SHQVLRQ LQVXUHU 

XVLQJ WKH SHUVRQDO 'LJL' FRGH. :LWK WKH 'LJL'� 'XWFK UHVLGHQWV JDLQ DFFHVV WR 'XWFK JRYHUQPHQW 

ZHEVLWHV. 7KLV HQDEOHV WKHP� IRU LQVWDQFH� WR FRPSOHWH DQG ILOH WKHLU LQFRPH WD[ UHWXUQ� WR DSSO\ 

 

IRU EHQHILWV DQG DOORZDQFHV� DQG WR FKHFN WKHLU DFFUXHG SHQVLRQ RQ DQ RQOLQH EDVLV. $QDO\VLV RI 

ORJLQ EHKDYLRXU VHUYHV PDLQO\ DV D FKHFN VLQFH ZH GLG QRW WDLORU WKH WULJJHU (WKH LQYLWDWLRQ) EXW WKH 

SHQVLRQ GRFXPHQW WKDW FRXOG EH DFFHVVHG DIWHU EHLQJ ORJJHG LQ. :H XVHG D OLQHDU SUREDELOLW\ PRGHO 

WR HVWLPDWH WKH SUREDELOLW\ RI ORJLQ ² VHH HTXDWLRQ (4.1)� ZKHUH ݈݅݃݋ LV D ELQDU\ GHSHQGHQW 

YDULDEOH HTXDO WR 1 LI DQ LQGLYLGXDO KDV ORJJHG LQWR WKH GLJLWDO HQYLURQPHQW DQG 0 LI RWKHUZLVH. /HW 

,൉ EH DQ LQGLFDWRU IXQFWLRQ HTXDO WR 1 LI LQGLYLGXDO i EHORQJHG WR JURXS M DQG 0 LI RWKHUZLVH. :H 

KDYH WKUHH DJH FDWHJRULHV� DJH $ ϵ ^young, middle, senior`, DQG WZR W\SHV RI YHUVLRQV 7 ϵ ^tailored, 

generic` UHVXOWLQJ LQ VL[ JURXSV. 

݅݃݋݈  = ଴ߚ ൅෍ ܣܫ�௝ߚ ܶ = ݆ହ
௝ୀଵ ൅ Ԣܼߜ ൅  ௝ LV WKH GLIIHUHQFH LQ WKH SUREDELOLW\ RI ORJLQ EHWZHHQ LQGLYLGXDOV i RI D JURXS M DQG WKRVH LQ WKHߚ  � (4.1)ߝ

UHIHUHQFH JURXS (RU EDVH)� ZKLFK ZH VHW DW PLGGOH�DJHG LQGLYLGXDOV ZKR UHFHLYHG D WDLORUHG SHQVLRQ 

GRFXPHQW� RQFH FRQWUROOHG IRU JHQGHU DQG PDULWDO VWDWXV (LQFOXGHG LQ ܼ).  

Explorative analysis and navigation behaviour 

7KH UHPDLQGHU RI RXU HPSLULFDO DQDO\VLV IRFXVHG RQ WKH VXEVDPSOH RI SDUWLFLSDQWV ZKR ORJJHG LQ. 

7R PHDVXUH RQOLQH DFWLYLW\ RI WKH SDUWLFLSDQWV DQG WKHLU QDYLJDWLRQ EHKDYLRXU� ZH VHOHFWHG WKUHH 

GHSHQGHQW YDULDEOHV� QDPHO\ WKH WLPH VSHQW LQ WKH GLJLWDO SHQVLRQ HQYLURQPHQW ('3E)� WKH LQWHQVLW\ 

RI WKH RYHUDOO DFWLYLW\ LQ WKH '3E (FOLFNV SHU PLQXWH)� DQG WKH FOLFNLQJ DFWLYLW\ UHODWLQJ WR QDYLJDWLRQ 

EHKDYLRXU� LQ RWKHU ZRUGV� ZKHWKHU SDUWLFLSDQWV FOLFNHG DW JRDO�UHODWHG FRQWHQW. 7KH PRGHOV WKDW 

ZH HVWLPDWHG DUH VXPPDUL]HG E\ HTXDWLRQ (4.2) ZLWK ܰܤ EHLQJ D FDWFK�DOO WHUP IRU WKH DERYH 

GHSHQGHQW YDULDEOHV. 7DEOH 4�5 SURYLGHV D GHWDLOHG RYHUYLHZ RI KRZ WKH WKUHH GHSHQGHQW YDULDEOHV 

WKDW PHDVXUH QDYLJDWLRQ EHKDYLRXU DUH FRQVWUXFWHG.  

 
ܤܰ  = ଴ߚ ൅෍ ܣܫ�௝ߚ ܶ = ݆ହ

௝ୀଵ ൅ ᇱܼߜ ൅   � (4.2)ߝ

)RU WKH ILUVW WZR VSHFLILFDWLRQV� ߚ௝ LV WKH GLIIHUHQFH LQ WKH HIIHFW RI WDLORULQJ RQ WKH WLPH VSHQW (RU 

RQ DFWLYLW\) LQ WKH '3E UHODWLYH WR WKH UHIHUHQFH JURXS RI PLGGOH�DJHG SDUWLFLSDQWV� ZKR ZHUH 

DVVLJQHG D WDLORUHG YHUVLRQ RI WKH SHQVLRQ GRFXPHQW. )RU WKH WKUHH GHSHQGHQW YDULDEOHV UHIHUULQJ 

WR QDYLJDWLRQ EHKDYLRXU� ߚ௝ LV WKH GLIIHUHQFH LQ WKH SUREDELOLW\ RI FOLFNLQJ RQ JRDO�UHODWHG FRQWHQW 

IRU LQGLYLGXDOV i RI D JURXS M DQG WKRVH LQ WKH UHIHUHQFH JURXS. ܼ LQFOXGHV JHQGHU DQG PDULWDO VWDWXV.  
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IRU EHQHILWV DQG DOORZDQFHV� DQG WR FKHFN WKHLU DFFUXHG SHQVLRQ RQ DQ RQOLQH EDVLV. $QDO\VLV RI 

ORJLQ EHKDYLRXU VHUYHV PDLQO\ DV D FKHFN VLQFH ZH GLG QRW WDLORU WKH WULJJHU (WKH LQYLWDWLRQ) EXW WKH 

SHQVLRQ GRFXPHQW WKDW FRXOG EH DFFHVVHG DIWHU EHLQJ ORJJHG LQ. :H XVHG D OLQHDU SUREDELOLW\ PRGHO 

WR HVWLPDWH WKH SUREDELOLW\ RI ORJLQ ² VHH HTXDWLRQ (4.1)� ZKHUH ݈݅݃݋ LV D ELQDU\ GHSHQGHQW 

YDULDEOH HTXDO WR 1 LI DQ LQGLYLGXDO KDV ORJJHG LQWR WKH GLJLWDO HQYLURQPHQW DQG 0 LI RWKHUZLVH. /HW 

,൉ EH DQ LQGLFDWRU IXQFWLRQ HTXDO WR 1 LI LQGLYLGXDO i EHORQJHG WR JURXS M DQG 0 LI RWKHUZLVH. :H 

KDYH WKUHH DJH FDWHJRULHV� DJH $ ϵ ^young, middle, senior`, DQG WZR W\SHV RI YHUVLRQV 7 ϵ ^tailored, 

generic` UHVXOWLQJ LQ VL[ JURXSV. 

݅݃݋݈  = ଴ߚ ൅෍ ܣܫ�௝ߚ ܶ = ݆ହ
௝ୀଵ ൅ Ԣܼߜ ൅  ௝ LV WKH GLIIHUHQFH LQ WKH SUREDELOLW\ RI ORJLQ EHWZHHQ LQGLYLGXDOV i RI D JURXS M DQG WKRVH LQ WKHߚ  � (4.1)ߝ

UHIHUHQFH JURXS (RU EDVH)� ZKLFK ZH VHW DW PLGGOH�DJHG LQGLYLGXDOV ZKR UHFHLYHG D WDLORUHG SHQVLRQ 

GRFXPHQW� RQFH FRQWUROOHG IRU JHQGHU DQG PDULWDO VWDWXV (LQFOXGHG LQ ܼ).  

Explorative analysis and navigation behaviour 

7KH UHPDLQGHU RI RXU HPSLULFDO DQDO\VLV IRFXVHG RQ WKH VXEVDPSOH RI SDUWLFLSDQWV ZKR ORJJHG LQ. 

7R PHDVXUH RQOLQH DFWLYLW\ RI WKH SDUWLFLSDQWV DQG WKHLU QDYLJDWLRQ EHKDYLRXU� ZH VHOHFWHG WKUHH 

GHSHQGHQW YDULDEOHV� QDPHO\ WKH WLPH VSHQW LQ WKH GLJLWDO SHQVLRQ HQYLURQPHQW ('3E)� WKH LQWHQVLW\ 

RI WKH RYHUDOO DFWLYLW\ LQ WKH '3E (FOLFNV SHU PLQXWH)� DQG WKH FOLFNLQJ DFWLYLW\ UHODWLQJ WR QDYLJDWLRQ 

EHKDYLRXU� LQ RWKHU ZRUGV� ZKHWKHU SDUWLFLSDQWV FOLFNHG DW JRDO�UHODWHG FRQWHQW. 7KH PRGHOV WKDW 

ZH HVWLPDWHG DUH VXPPDUL]HG E\ HTXDWLRQ (4.2) ZLWK ܰܤ EHLQJ D FDWFK�DOO WHUP IRU WKH DERYH 

GHSHQGHQW YDULDEOHV. 7DEOH 4�5 SURYLGHV D GHWDLOHG RYHUYLHZ RI KRZ WKH WKUHH GHSHQGHQW YDULDEOHV 

WKDW PHDVXUH QDYLJDWLRQ EHKDYLRXU DUH FRQVWUXFWHG.  

 
ܤܰ  = ଴ߚ ൅෍ ܣܫ�௝ߚ ܶ = ݆ହ

௝ୀଵ ൅ ᇱܼߜ ൅   � (4.2)ߝ

)RU WKH ILUVW WZR VSHFLILFDWLRQV� ߚ௝ LV WKH GLIIHUHQFH LQ WKH HIIHFW RI WDLORULQJ RQ WKH WLPH VSHQW (RU 

RQ DFWLYLW\) LQ WKH '3E UHODWLYH WR WKH UHIHUHQFH JURXS RI PLGGOH�DJHG SDUWLFLSDQWV� ZKR ZHUH 

DVVLJQHG D WDLORUHG YHUVLRQ RI WKH SHQVLRQ GRFXPHQW. )RU WKH WKUHH GHSHQGHQW YDULDEOHV UHIHUULQJ 

WR QDYLJDWLRQ EHKDYLRXU� ߚ௝ LV WKH GLIIHUHQFH LQ WKH SUREDELOLW\ RI FOLFNLQJ RQ JRDO�UHODWHG FRQWHQW 

IRU LQGLYLGXDOV i RI D JURXS M DQG WKRVH LQ WKH UHIHUHQFH JURXS. ܼ LQFOXGHV JHQGHU DQG PDULWDO VWDWXV.  
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��� (mpirical Results 
 

����� ([plorative analysis� navigation behaviour 

7DEOH 4�6 SURYLGHV DQ RYHUYLHZ RI QDYLJDWLRQ EHKDYLRXU PHDVXUHG E\ WKH WKUHH GHSHQGHQW 

YDULDEOHV� DV GHVFULEHG LQ WKH PHWKRGRORJ\ VHFWLRQ. 7KH SHUFHQWDJH RI \RXQJ SDUWLFLSDQWV ZKR 

FOLFNHG RQ JRDO�UHODWHG FRQWHQW DERXW WKHLU SHQVLRQ DUUDQJHPHQW LV WKH KLJKHVW RI WKH WKUHH DJH 

JURXSV. $V H[SHFWHG� \RXQJ SDUWLFLSDQWV ZHUH WKH PRVW DFWLYH JURXS ZKHQ LW FRPHV WR OHDUQLQJ 

PRUH DERXW WKHLU SHQVLRQ DUUDQJHPHQW. +RZHYHU� ZH FRXOG QRW GHWHFW VLJQLILFDQW GLIIHUHQFHV LQ 

FOLFNLQJ EHKDYLRXU EHWZHHQ \RXQJ SDUWLFLSDQWV UHJDUGLQJ WKH JHQHULF DQG WDLORUHG YHUVLRQV. 

$GGLWLRQDOO\� ZH REVHUYHG WKDW RQ DYHUDJH� WKH SHUFHQWDJH RI PLGGOH�DJHG SDUWLFLSDQWV ZLWK D 

JHQHULF YHUVLRQ RI WKH SHQVLRQ GRFXPHQW LQ FOLFNLQJ RQ FRQWHQW DERXW WKHLU SHQVLRQ DUUDQJHPHQW 

ZDV KLJKHU WKDQ WKH SHUFHQWDJH RI WKHVH SDUWLFLSDQWV ZLWK D WDLORUHG YHUVLRQ.  

$V WR WKH VHFRQG JRDO� WKDW RI EHLQJ RQ WUDFN� ZH IRXQG VLJQLILFDQW GLIIHUHQFHV LQ QDYLJDWLRQ 

EHKDYLRXU EHWZHHQ SDUWLFLSDQWV ZLWK D JHQHULF YHUVLRQ DQG WKRVH ZLWK D WDLORUHG YHUVLRQ IRU WKH 

\RXQJ DQG VHQLRU DJH JURXSV. )RU WKH \RXQJ JURXS� WKH SHUFHQWDJH RI JRDO�UHODWHG FOLFNV ZDV 

VLJQLILFDQWO\ KLJKHU IRU SDUWLFLSDQWV ZLWK D JHQHULF YHUVLRQ. )RU WKH VHQLRU JURXS� WKH SHUFHQWDJH RI 

JRDO�UHODWHG FOLFNV ZDV VLJQLILFDQWO\ KLJKHU IRU SDUWLFLSDQWV ZLWK D WDLORUHG YHUVLRQ. 7KHVH 

REVHUYDWLRQV DUH LQ OLQH ZLWK RXU LQWHQWLRQV IRU GHVLJQLQJ WKH SHQVLRQ GRFXPHQWV. 

138505-Dinkova_BNW.indd   130 02-10-19   09:30



110 Chapter 4

 7D
EO

H 
4�

 5
: &

RQ
VW

UX
FW

LR
Q 

RI
 WK

H 
YD

ULD
EO

HV
 WK

DW
 P

HD
VX

UH
 Q

DY
LJ

DW
LR

Q 
EH

KD
YL

RX
U 

'
HS

HQ
GH

QW
 Y

DU
LDE

OH

  

0
HD

VX
UH

V Z
KD

W"
 

&R
QV

WUX
FW

HG
 K

RZ
" 

$
UU

DQ
JH

P
HQ

W 
:

KH
WK

HU
 S

DU
WLF

LS
DQ

W F
OLF

NH
G 

RQ
 F

RQ
WH

QW
 UH

ODW
HG

 WR
 

JR
DO 

1 
IU

RP
 7

DE
OH

 4
�1

 (P
RV

W U
HO

HY
DQ

W I
RU

 \
RX

QJ
 

JU
RX

S)
 

%L
QD

U\
:  

 1
 LI

 S
DU

WLF
LS

DQ
W F

OLF
NH

G 
RQ

 �
+

RZ
 LV

 \
RX

U S
HQ

VLR
Q 

DU
UD

QJ
HG

� 
RU

 R
Q 

WK
H 

OLQ
N 

WR
 3

HQ
VLR

HQ
 1

�2
�3

�  
 0

 LI
 R

WK
HU

Z
LVH

 

2
Q 

WUD
FN

 
:

KH
WK

HU
 S

DU
WLF

LS
DQ

W F
OLF

NH
G 

RQ
 F

RQ
WH

QW
 UH

ODW
HG

 WR
 

JR
DO 

3 
IU

RP
 7

DE
OH

 4
�1

 (P
RV

W U
HO

HY
DQ

W I
RU

 P
LG

GO
H 

DQ
G 

VH
QL

RU
 J

UR
XS

V)
 

%L
QD

U\
:  

 1
 LI

 S
DU

WLF
LS

DQ
W F

OLF
NH

G 
RQ

 �
$

UH
 \

RX
 R

Q 
WUD

FN
 IR

U 
UH

WLU
HP

HQ
W"

� 
RU

 R
Q 

WK
H 

OLQ
N 

WR
 WK

H 
3H

QV
LR

QF
KH

FN
�  

 0
 LI

 R
WK

HU
Z

LVH
 

&K
RL

FH
V 

:
KH

WK
HU

 S
DU

WLF
LS

DQ
W F

OLF
NH

G 
RQ

 F
RQ

WH
QW

 UH
ODW

HG
 WR

 
JR

DO 
2 

IU
RP

 7
DE

OH
 4

�1
 (P

RV
W U

HO
HY

DQ
W I

RU
 P

LG
GO

H 
DQ

G 
VH

QL
RU

 J
UR

XS
V)

 

%L
QD

U\
:  

 1
 LI

 S
DU

WLF
LS

DQ
W F

OLF
NH

G 
RQ

 �
:

KL
FK

 F
KR

LF
HV

 G
R 

\R
X 

KD
YH

"�
 R

U 
�&

KR
LFH

V W
R 

P
DN

H 
Z

KH
Q 

\R
X 

UH
WLU

H�
 R

U �
:

KL
FK

 D
GG

LWL
RQ

DO 
FK

RL
FH

V G
R 

\R
X 

KD
YH

"�
�  

 0
 LI

 R
WK

HU
Z

LVH
 

N
ote

: 

 1

% 
LV 

D 
SO

DF
HK

RO
GH

U I
RU

 D
OO 

GH
SH

QG
HQ

W Y
DU

LDE
OH

V L
Q 

HT
XD

WLR
Q 

(4
.2

). 
7K

H 
WH

[W
 E

HW
Z

HH
Q 

WK
H 

TX
RW

DW
LR

Q 
P

DU
NV

 LV
 F

OLF
ND

EO
H 

FR
QW

HQ
W (

SD
JH

 K
HD

GL
QJ

V D
QG

 WL
WOH

V R
I G

UR
SG

RZ
Q 

P
HQ

XV
) L

Q 
WK

H 
GL

II
HU

HQ
W Y

HU
VLR

QV
 R

I W
KH

 S
HQ

VLR
Q 

GR
FX

P
HQ

WV
. )

RU
 P

RU
H 

GH
WD

LOV
� U

HI
HU

 WR
 E

R[
HV

 $
1 

DQ
G 

$
2 

LQ
 WK

H 
$

SS
HQ

GL
[.

 

  

111Tailoring pension information and navigation behaviour

4

 7D
EO

H 
4�

 5
: &

RQ
VW

UX
FW

LR
Q 

RI
 WK

H 
YD

ULD
EO

HV
 WK

DW
 P

HD
VX

UH
 Q

DY
LJ

DW
LR

Q 
EH

KD
YL

RX
U 

'
HS

HQ
GH

QW
 Y

DU
LDE

OH

  

0
HD

VX
UH

V Z
KD

W"
 

&R
QV

WUX
FW

HG
 K

RZ
" 

$
UU

DQ
JH

P
HQ

W 
:

KH
WK

HU
 S

DU
WLF

LS
DQ

W F
OLF

NH
G 

RQ
 F

RQ
WH

QW
 UH

ODW
HG

 WR
 

JR
DO 

1 
IU

RP
 7

DE
OH

 4
�1

 (P
RV

W U
HO

HY
DQ

W I
RU

 \
RX

QJ
 

JU
RX

S)
 

%L
QD

U\
:  

 1
 LI

 S
DU

WLF
LS

DQ
W F

OLF
NH

G 
RQ

 �
+

RZ
 LV

 \
RX

U S
HQ

VLR
Q 

DU
UD

QJ
HG

� 
RU

 R
Q 

WK
H 

OLQ
N 

WR
 3

HQ
VLR

HQ
 1

�2
�3

�  
 0

 LI
 R

WK
HU

Z
LVH

 

2
Q 

WUD
FN

 
:

KH
WK

HU
 S

DU
WLF

LS
DQ

W F
OLF

NH
G 

RQ
 F

RQ
WH

QW
 UH

ODW
HG

 WR
 

JR
DO 

3 
IU

RP
 7

DE
OH

 4
�1

 (P
RV

W U
HO

HY
DQ

W I
RU

 P
LG

GO
H 

DQ
G 

VH
QL

RU
 J

UR
XS

V)
 

%L
QD

U\
:  

 1
 LI

 S
DU

WLF
LS

DQ
W F

OLF
NH

G 
RQ

 �
$

UH
 \

RX
 R

Q 
WUD

FN
 IR

U 
UH

WLU
HP

HQ
W"

� 
RU

 R
Q 

WK
H 

OLQ
N 

WR
 WK

H 
3H

QV
LR

QF
KH

FN
�  

 0
 LI

 R
WK

HU
Z

LVH
 

&K
RL

FH
V 

:
KH

WK
HU

 S
DU

WLF
LS

DQ
W F

OLF
NH

G 
RQ

 F
RQ

WH
QW

 UH
ODW

HG
 WR

 
JR

DO 
2 

IU
RP

 7
DE

OH
 4

�1
 (P

RV
W U

HO
HY

DQ
W I

RU
 P

LG
GO

H 
DQ

G 
VH

QL
RU

 J
UR

XS
V)

 

%L
QD

U\
:  

 1
 LI

 S
DU

WLF
LS

DQ
W F

OLF
NH

G 
RQ

 �
:

KL
FK

 F
KR

LF
HV

 G
R 

\R
X 

KD
YH

"�
 R

U 
�&

KR
LFH

V W
R 

P
DN

H 
Z

KH
Q 

\R
X 

UH
WLU

H�
 R

U �
:

KL
FK

 D
GG

LWL
RQ

DO 
FK

RL
FH

V G
R 

\R
X 

KD
YH

"�
�  

 0
 LI

 R
WK

HU
Z

LVH
 

N
ote

: 

 1

% 
LV 

D 
SO

DF
HK

RO
GH

U I
RU

 D
OO 

GH
SH

QG
HQ

W Y
DU

LDE
OH

V L
Q 

HT
XD

WLR
Q 

(4
.2

). 
7K

H 
WH

[W
 E

HW
Z

HH
Q 

WK
H 

TX
RW

DW
LR

Q 
P

DU
NV

 LV
 F

OLF
ND

EO
H 

FR
QW

HQ
W (

SD
JH

 K
HD

GL
QJ

V D
QG

 WL
WOH

V R
I G

UR
SG

RZ
Q 

P
HQ

XV
) L

Q 
WK

H 
GL

II
HU

HQ
W Y

HU
VLR

QV
 R

I W
KH

 S
HQ

VLR
Q 

GR
FX

P
HQ

WV
. )

RU
 P

RU
H 

GH
WD

LOV
� U

HI
HU

 WR
 E

R[
HV

 $
1 

DQ
G 

$
2 

LQ
 WK

H 
$

SS
HQ

GL
[.

 

  

 

��� (mpirical Results 
 

����� ([plorative analysis� navigation behaviour 

7DEOH 4�6 SURYLGHV DQ RYHUYLHZ RI QDYLJDWLRQ EHKDYLRXU PHDVXUHG E\ WKH WKUHH GHSHQGHQW 

YDULDEOHV� DV GHVFULEHG LQ WKH PHWKRGRORJ\ VHFWLRQ. 7KH SHUFHQWDJH RI \RXQJ SDUWLFLSDQWV ZKR 

FOLFNHG RQ JRDO�UHODWHG FRQWHQW DERXW WKHLU SHQVLRQ DUUDQJHPHQW LV WKH KLJKHVW RI WKH WKUHH DJH 

JURXSV. $V H[SHFWHG� \RXQJ SDUWLFLSDQWV ZHUH WKH PRVW DFWLYH JURXS ZKHQ LW FRPHV WR OHDUQLQJ 

PRUH DERXW WKHLU SHQVLRQ DUUDQJHPHQW. +RZHYHU� ZH FRXOG QRW GHWHFW VLJQLILFDQW GLIIHUHQFHV LQ 

FOLFNLQJ EHKDYLRXU EHWZHHQ \RXQJ SDUWLFLSDQWV UHJDUGLQJ WKH JHQHULF DQG WDLORUHG YHUVLRQV. 

$GGLWLRQDOO\� ZH REVHUYHG WKDW RQ DYHUDJH� WKH SHUFHQWDJH RI PLGGOH�DJHG SDUWLFLSDQWV ZLWK D 

JHQHULF YHUVLRQ RI WKH SHQVLRQ GRFXPHQW LQ FOLFNLQJ RQ FRQWHQW DERXW WKHLU SHQVLRQ DUUDQJHPHQW 

ZDV KLJKHU WKDQ WKH SHUFHQWDJH RI WKHVH SDUWLFLSDQWV ZLWK D WDLORUHG YHUVLRQ.  

$V WR WKH VHFRQG JRDO� WKDW RI EHLQJ RQ WUDFN� ZH IRXQG VLJQLILFDQW GLIIHUHQFHV LQ QDYLJDWLRQ 

EHKDYLRXU EHWZHHQ SDUWLFLSDQWV ZLWK D JHQHULF YHUVLRQ DQG WKRVH ZLWK D WDLORUHG YHUVLRQ IRU WKH 

\RXQJ DQG VHQLRU DJH JURXSV. )RU WKH \RXQJ JURXS� WKH SHUFHQWDJH RI JRDO�UHODWHG FOLFNV ZDV 

VLJQLILFDQWO\ KLJKHU IRU SDUWLFLSDQWV ZLWK D JHQHULF YHUVLRQ. )RU WKH VHQLRU JURXS� WKH SHUFHQWDJH RI 

JRDO�UHODWHG FOLFNV ZDV VLJQLILFDQWO\ KLJKHU IRU SDUWLFLSDQWV ZLWK D WDLORUHG YHUVLRQ. 7KHVH 

REVHUYDWLRQV DUH LQ OLQH ZLWK RXU LQWHQWLRQV IRU GHVLJQLQJ WKH SHQVLRQ GRFXPHQWV. 
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7DEOH 4� 6: 1DYLJDWLRQ EHKDYLRXU: SHUFHQWDJH FOLFNLQJ RQ JRDO�UHODWHG FRQWHQW SHU JRDO E\ DJH 
FDWHJRU\ 

  *RDOV +RZ DUUDQJHG 
(�) 

2Q WUDFN 
(�) 

&KRLFHV 
(�) 

$JH FDWHJRU\ 9HUVLRQ SHQVLRQ 
GRFXPHQW    

<oung �18-�� years�         
 JHQHULF 64.58 ����� 45.83 

 WDLORUHG 66.67 ����� 35.00 

 
ீߤ :0+ = �S) ்ߤ

YDOXHV)D  0.823 ����� 0.257 
Middle ���-�� 

years�         
 JHQHULF ����� 52.76 ����� 

 WDLORUHG ����� 55.30 ����� 
ீߤ :0+  =  ����� 0.682 ����� (S�YDOXHV)�்ߤ

Senior ���� years�         
 JHQHULF 53.49 ����� ����� 

 WDLORUHG 45.95 ����� ����� 
ீߤ :0+  =  ����� ����� 0.507 (S�YDOXHV)�்ߤ

7RWDO         
 JHQHULF 59.17 36.70 55.05 

 WDLORUHG 52.40 34.50 51.97 
ீߤ :0+   =  0.150 0.515 0.628 (S�YDOXHV)�்ߤ

Note: * DQG 7 UHIHU WR JHQHULF DQG WDLORUHG YHUVLRQV RI WKH SHQVLRQ GRFXPHQW UHVSHFWLYHO\.  
D 7KH UHSRUWHG S�YDOXHV FRUUHVSRQG WR WHVWLQJ WKLV QXOO K\SRWKHVLV DJDLQVW D WZR�VLGHG DOWHUQDWLYH� ZKHUH ீߤ  DQG ்ߤ DUH WKH 
SRSXODWLRQ PHDQV RI WKH JURXS ZLWK JHQHULF DQG WDLORUHG YHUVLRQV UHVSHFWLYHO\. SWDWLVWLFDOO\ VLJQLILFDQW GLIIHUHQFHV DUH LQ EROG 

)RU WKH WKLUG JRDO³ EHLQJ DZDUH RI WKH FKRLFHV DYDLODEOH³ ZH GHWHFWHG GLIIHUHQFHV LQ QDYLJDWLRQ 

EHKDYLRXU IRU WKH PLGGOH�DJHG DQG VHQLRU SDUWLFLSDQWV. 0LGGOH�DJHG SDUWLFLSDQWV ZLWK D JHQHULF 

YHUVLRQ FOLFNHG PRUH RIWHQ DW JRDO�UHODWHG FRQWHQW WKDQ PLGGOH�DJHG SDUWLFLSDQWV ZLWK D WDLORUHG 

RQH³ DQ DFWLYLW\ ZH GLG QRW H[SHFW. $V H[SHFWHG� WKH VKDUH RI VHQLRU SDUWLFLSDQWV ZLWK D WDLORUHG 

YHUVLRQ ZKR FOLFNHG RQ JRDO�UHODWHG FRQWHQW ZDV VLJQLILFDQWO\ KLJKHU WKDQ WKH VKDUH RI VHQLRU 

SDUWLFLSDQWV ZLWK D JHQHULF RQH.  

����� (stimation results of login� intensity� and navigation behaviour 

EVWLPDWLRQ UHVXOWV DUH UHSRUWHG LQ 7DEOH 4�7. 7KH WDLORULQJ HIIHFWV REWDLQHG LQ 7DEOH 4�7 DUH 

VXPPDUL]HG LQ 7DEOH 4�8. 1RWH WKDW DOO UHVXOWV RQ WLPH VSHQW DQG QDYLJDWLRQ EHKDYLRXU LQ WKH '3E 

DUH FRQGLWLRQDO RQ KDYLQJ ORJJHG LQ. EVVHQWLDOO\� WKH UHJUHVVLRQ UHVXOWV FRQILUP WKH FRUUHODWLRQ 

DQDO\VLV FRQGXFWHG LQ 7DEOH 4�6 DERXW QDYLJDWLRQ EHKDYLRXU. 

Logging in 

7KH ILUVW FROXPQ RI 7DEOH 4�7 SUHVHQWV WKH HVWLPDWHV RI WKH SUREDELOLW\ RI ORJJLQJ LQ� WKLV LV WKH 

RQO\ VSHFLILFDWLRQ WKDW WDNHV WKH JURVV VDPSOH LQWR DFFRXQW. :H GLG QRW ILQG GLIIHUHQFHV LQ ORJLQ 
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EHKDYLRXU EHWZHHQ SDUWLFLSDQWV RI DOO DJH JURXSV� QR PDWWHU ZKLFK SHQVLRQ GRFXPHQW YHUVLRQ WKH\ 

ZHUH DVVLJQHG. 7KLV LV DV H[SHFWHG� IRU WKH LQYLWDWLRQ WR ORJ LQ WR DFFHVV WKH LQVXUHU·V RQOLQH 

HQYLURQPHQW ZDV LGHQWLFDO IRU DOO DJH JURXSV. 0DUULHG DQG FRKDELWLQJ SDUWLFLSDQWV ZHUH PRUH OLNHO\ 

WR ORJ LQ WKDQ VLQJOH SDUWLFLSDQWV. 

Time spent and ratio events�time 

7DEOH 4�7 VKRZV QR HYLGHQFH RI D WDLORULQJ HIIHFW IRU WKH WRWDO WLPH (LQ PLQXWHV) VSHQW JRLQJ WKURXJK 

WKH DVVLJQHG SHQVLRQ LQIRUPDWLRQ. 0DUULHG DQG FRKDELWLQJ SDUWLFLSDQWV VSHQW VLJQLILFDQWO\ PRUH 

WLPH (EXW OHVV LQWHQVLYHO\) LQ WKH '3E WKDQ WKHLU VLQJOH FRXQWHUSDUWV. 0LGGOH�DJHG SDUWLFLSDQWV ZLWK 

D WDLORUHG YHUVLRQ ZHUH OHVV DFWLYH (0.45 HYHQWV�PLQXWH) WKDQ PLGGOH�DJHG SDUWLFLSDQWV ZLWK D 

JHQHULF YHUVLRQ. %HLQJ OHVV DFWLYH LPSOLHV WKDW WKH QDYLJDWLRQ VWUXFWXUH ZDV PRUH HIILFLHQW LQ WKH 

WDLORUHG YHUVLRQ DQG WKDW SDUWLFLSDQWV FRXOG JR WKURXJK WKH SHQVLRQ LQIRUPDWLRQ ZLWK OHVV HIIRUW.  

Navigation behaviour  

7DEOH 4�8 VKRZV WKDW� DV WR WKH ILUVW JRDO RI NQRZLQJ KRZ WKHLU SHQVLRQ LV DUUDQJHG� PLGGOH�DJHG 

SDUWLFLSDQWV ZLWK D JHQHULF YHUVLRQ FOLFNHG PRUH RIWHQ RQ JRDO�UHODWHG FRQWHQW WKDQ WKRVH ZLWK D 

WDLORUHG YHUVLRQ. :H HVWLPDWHG D QHJDWLYH FRHIILFLHQW RI 12 SHUFHQWDJH SRLQWV. 7KLV UHVXOW LV LQ OLQH 

ZLWK RXU H[SHFWDWLRQV� DV WKH SHQVLRQ GRFXPHQW ZLWK WKH WDLORUHG VWUXFWXUH ZDV LQWHQGHG WR LQGXFH 

\RXQJ SDUWLFLSDQWV WR IRFXV RQ KRZ WKHLU SHQVLRQ LV DUUDQJHG DQG WR LQGXFH PLGGOH�DJHG DQG VHQLRU 

SDUWLFLSDQWV WR H[SORUH WKH FKRLFHV DYDLODEOH DQG ZKHWKHU WKH\ ZHUH RQ WUDFN. &RQWUDU\ WR ZKDW ZH 

H[SHFWHG� ZH GLG QRW ILQG VLJQLILFDQW GLIIHUHQFHV LQ FOLFNLQJ RQ LQIRUPDWLRQ DERXW SHQVLRQ 

DUUDQJHPHQWV IRU \RXQJ SDUWLFLSDQWV ZLWK D JHQHULF RU WDLORUHG YHUVLRQ. 2QH H[SODQDWLRQ FRXOG EH 

WKDW \RXQJ SHRSOH GR QRW UHDOL]H WKH LPSRUWDQFH RI KDYLQJ D SHQVLRQ DQG WKHUHIRUH GR QRW H[DPLQH 

KRZ WKHLU SHQVLRQ LV DUUDQJHG. 

)RU WKH VHFRQG JRDO� WKDW RI NQRZLQJ ZKHWKHU RQH LV RQ WUDFN ZLWK VDYLQJ IRU UHWLUHPHQW� ZH 

HVWLPDWHG D QHJDWLYH FRHIILFLHQW RI 35 SHUFHQWDJH SRLQWV IRU \RXQJ SDUWLFLSDQWV. 7KLV ZDV DV 

LQWHQGHG E\ RXU GHVLJQ RI WKH SHQVLRQ GRFXPHQW� DV ZH ZDQWHG WR LQGXFH \RXQJ SDUWLFLSDQWV WR 

IRFXV RQ KRZ WKHLU SHQVLRQ ZDV DUUDQJHG UDWKHU WKDQ RQ ZKHWKHU WKH\ ZHUH RQ WUDFN. )RU VHQLRU 

SDUWLFLSDQWV� ZH IRXQG D SRVLWLYH FRHIILFLHQW� LPSO\LQJ WKDW WKH\ ZHUH 38 SHUFHQWDJH SRLQWV PRUH 

OLNHO\ WR FOLFN RQ SHQVLRQ LQIRUPDWLRQ DERXW EHLQJ RQ WUDFN ZKHQ UHFHLYLQJ WKH SHQVLRQ GRFXPHQW 

ZLWK WKH WDLORUHG VWUXFWXUH UHODWLYH WR WKH JHQHULF YHUVLRQ. 7KLV UHVXOW ZDV DOVR LQ OLQH ZLWK RXU 

GHVLJQ LQWHQWLRQV� DV EHLQJ RQ WUDFN ZDV FRQVLGHUHG D SULPDU\ JRDO IRU WKH VHQLRU JURXS. 

$V IRU WKH WKLUG JRDO� EHLQJ DZDUH RI FKRLFHV UHJDUGLQJ WKH SHQVLRQ SODQ� ZH IRXQG WKDW PLGGOH�

DJHG SDUWLFLSDQWV ZLWK D JHQHULF YHUVLRQ FOLFNHG PRUH RIWHQ (14 SHUFHQWDJH SRLQWV) RQ JRDO�UHODWHG  
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7DEOH 4� 6: 1DYLJDWLRQ EHKDYLRXU: SHUFHQWDJH FOLFNLQJ RQ JRDO�UHODWHG FRQWHQW SHU JRDO E\ DJH 
FDWHJRU\ 

  *RDOV +RZ DUUDQJHG 
(�) 

2Q WUDFN 
(�) 

&KRLFHV 
(�) 

$JH FDWHJRU\ 9HUVLRQ SHQVLRQ 
GRFXPHQW    

<oung �18-�� years�         
 JHQHULF 64.58 ����� 45.83 

 WDLORUHG 66.67 ����� 35.00 

 
ீߤ :0+ = �S) ்ߤ

YDOXHV)D  0.823 ����� 0.257 
Middle ���-�� 

years�         
 JHQHULF ����� 52.76 ����� 

 WDLORUHG ����� 55.30 ����� 
ீߤ :0+  =  ����� 0.682 ����� (S�YDOXHV)�்ߤ

Senior ���� years�         
 JHQHULF 53.49 ����� ����� 

 WDLORUHG 45.95 ����� ����� 
ீߤ :0+  =  ����� ����� 0.507 (S�YDOXHV)�்ߤ

7RWDO         
 JHQHULF 59.17 36.70 55.05 

 WDLORUHG 52.40 34.50 51.97 
ீߤ :0+   =  0.150 0.515 0.628 (S�YDOXHV)�்ߤ

Note: * DQG 7 UHIHU WR JHQHULF DQG WDLORUHG YHUVLRQV RI WKH SHQVLRQ GRFXPHQW UHVSHFWLYHO\.  
D 7KH UHSRUWHG S�YDOXHV FRUUHVSRQG WR WHVWLQJ WKLV QXOO K\SRWKHVLV DJDLQVW D WZR�VLGHG DOWHUQDWLYH� ZKHUH ீߤ  DQG ்ߤ DUH WKH 
SRSXODWLRQ PHDQV RI WKH JURXS ZLWK JHQHULF DQG WDLORUHG YHUVLRQV UHVSHFWLYHO\. SWDWLVWLFDOO\ VLJQLILFDQW GLIIHUHQFHV DUH LQ EROG 

)RU WKH WKLUG JRDO³ EHLQJ DZDUH RI WKH FKRLFHV DYDLODEOH³ ZH GHWHFWHG GLIIHUHQFHV LQ QDYLJDWLRQ 

EHKDYLRXU IRU WKH PLGGOH�DJHG DQG VHQLRU SDUWLFLSDQWV. 0LGGOH�DJHG SDUWLFLSDQWV ZLWK D JHQHULF 

YHUVLRQ FOLFNHG PRUH RIWHQ DW JRDO�UHODWHG FRQWHQW WKDQ PLGGOH�DJHG SDUWLFLSDQWV ZLWK D WDLORUHG 

RQH³ DQ DFWLYLW\ ZH GLG QRW H[SHFW. $V H[SHFWHG� WKH VKDUH RI VHQLRU SDUWLFLSDQWV ZLWK D WDLORUHG 

YHUVLRQ ZKR FOLFNHG RQ JRDO�UHODWHG FRQWHQW ZDV VLJQLILFDQWO\ KLJKHU WKDQ WKH VKDUH RI VHQLRU 

SDUWLFLSDQWV ZLWK D JHQHULF RQH.  

����� (stimation results of login� intensity� and navigation behaviour 

EVWLPDWLRQ UHVXOWV DUH UHSRUWHG LQ 7DEOH 4�7. 7KH WDLORULQJ HIIHFWV REWDLQHG LQ 7DEOH 4�7 DUH 

VXPPDUL]HG LQ 7DEOH 4�8. 1RWH WKDW DOO UHVXOWV RQ WLPH VSHQW DQG QDYLJDWLRQ EHKDYLRXU LQ WKH '3E 

DUH FRQGLWLRQDO RQ KDYLQJ ORJJHG LQ. EVVHQWLDOO\� WKH UHJUHVVLRQ UHVXOWV FRQILUP WKH FRUUHODWLRQ 

DQDO\VLV FRQGXFWHG LQ 7DEOH 4�6 DERXW QDYLJDWLRQ EHKDYLRXU. 

Logging in 

7KH ILUVW FROXPQ RI 7DEOH 4�7 SUHVHQWV WKH HVWLPDWHV RI WKH SUREDELOLW\ RI ORJJLQJ LQ� WKLV LV WKH 

RQO\ VSHFLILFDWLRQ WKDW WDNHV WKH JURVV VDPSOH LQWR DFFRXQW. :H GLG QRW ILQG GLIIHUHQFHV LQ ORJLQ 
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4

 

EHKDYLRXU EHWZHHQ SDUWLFLSDQWV RI DOO DJH JURXSV� QR PDWWHU ZKLFK SHQVLRQ GRFXPHQW YHUVLRQ WKH\ 

ZHUH DVVLJQHG. 7KLV LV DV H[SHFWHG� IRU WKH LQYLWDWLRQ WR ORJ LQ WR DFFHVV WKH LQVXUHU·V RQOLQH 

HQYLURQPHQW ZDV LGHQWLFDO IRU DOO DJH JURXSV. 0DUULHG DQG FRKDELWLQJ SDUWLFLSDQWV ZHUH PRUH OLNHO\ 

WR ORJ LQ WKDQ VLQJOH SDUWLFLSDQWV. 

Time spent and ratio events�time 

7DEOH 4�7 VKRZV QR HYLGHQFH RI D WDLORULQJ HIIHFW IRU WKH WRWDO WLPH (LQ PLQXWHV) VSHQW JRLQJ WKURXJK 

WKH DVVLJQHG SHQVLRQ LQIRUPDWLRQ. 0DUULHG DQG FRKDELWLQJ SDUWLFLSDQWV VSHQW VLJQLILFDQWO\ PRUH 

WLPH (EXW OHVV LQWHQVLYHO\) LQ WKH '3E WKDQ WKHLU VLQJOH FRXQWHUSDUWV. 0LGGOH�DJHG SDUWLFLSDQWV ZLWK 

D WDLORUHG YHUVLRQ ZHUH OHVV DFWLYH (0.45 HYHQWV�PLQXWH) WKDQ PLGGOH�DJHG SDUWLFLSDQWV ZLWK D 

JHQHULF YHUVLRQ. %HLQJ OHVV DFWLYH LPSOLHV WKDW WKH QDYLJDWLRQ VWUXFWXUH ZDV PRUH HIILFLHQW LQ WKH 

WDLORUHG YHUVLRQ DQG WKDW SDUWLFLSDQWV FRXOG JR WKURXJK WKH SHQVLRQ LQIRUPDWLRQ ZLWK OHVV HIIRUW.  

Navigation behaviour  

7DEOH 4�8 VKRZV WKDW� DV WR WKH ILUVW JRDO RI NQRZLQJ KRZ WKHLU SHQVLRQ LV DUUDQJHG� PLGGOH�DJHG 

SDUWLFLSDQWV ZLWK D JHQHULF YHUVLRQ FOLFNHG PRUH RIWHQ RQ JRDO�UHODWHG FRQWHQW WKDQ WKRVH ZLWK D 

WDLORUHG YHUVLRQ. :H HVWLPDWHG D QHJDWLYH FRHIILFLHQW RI 12 SHUFHQWDJH SRLQWV. 7KLV UHVXOW LV LQ OLQH 

ZLWK RXU H[SHFWDWLRQV� DV WKH SHQVLRQ GRFXPHQW ZLWK WKH WDLORUHG VWUXFWXUH ZDV LQWHQGHG WR LQGXFH 

\RXQJ SDUWLFLSDQWV WR IRFXV RQ KRZ WKHLU SHQVLRQ LV DUUDQJHG DQG WR LQGXFH PLGGOH�DJHG DQG VHQLRU 

SDUWLFLSDQWV WR H[SORUH WKH FKRLFHV DYDLODEOH DQG ZKHWKHU WKH\ ZHUH RQ WUDFN. &RQWUDU\ WR ZKDW ZH 

H[SHFWHG� ZH GLG QRW ILQG VLJQLILFDQW GLIIHUHQFHV LQ FOLFNLQJ RQ LQIRUPDWLRQ DERXW SHQVLRQ 

DUUDQJHPHQWV IRU \RXQJ SDUWLFLSDQWV ZLWK D JHQHULF RU WDLORUHG YHUVLRQ. 2QH H[SODQDWLRQ FRXOG EH 

WKDW \RXQJ SHRSOH GR QRW UHDOL]H WKH LPSRUWDQFH RI KDYLQJ D SHQVLRQ DQG WKHUHIRUH GR QRW H[DPLQH 

KRZ WKHLU SHQVLRQ LV DUUDQJHG. 

)RU WKH VHFRQG JRDO� WKDW RI NQRZLQJ ZKHWKHU RQH LV RQ WUDFN ZLWK VDYLQJ IRU UHWLUHPHQW� ZH 

HVWLPDWHG D QHJDWLYH FRHIILFLHQW RI 35 SHUFHQWDJH SRLQWV IRU \RXQJ SDUWLFLSDQWV. 7KLV ZDV DV 

LQWHQGHG E\ RXU GHVLJQ RI WKH SHQVLRQ GRFXPHQW� DV ZH ZDQWHG WR LQGXFH \RXQJ SDUWLFLSDQWV WR 

IRFXV RQ KRZ WKHLU SHQVLRQ ZDV DUUDQJHG UDWKHU WKDQ RQ ZKHWKHU WKH\ ZHUH RQ WUDFN. )RU VHQLRU 

SDUWLFLSDQWV� ZH IRXQG D SRVLWLYH FRHIILFLHQW� LPSO\LQJ WKDW WKH\ ZHUH 38 SHUFHQWDJH SRLQWV PRUH 

OLNHO\ WR FOLFN RQ SHQVLRQ LQIRUPDWLRQ DERXW EHLQJ RQ WUDFN ZKHQ UHFHLYLQJ WKH SHQVLRQ GRFXPHQW 

ZLWK WKH WDLORUHG VWUXFWXUH UHODWLYH WR WKH JHQHULF YHUVLRQ. 7KLV UHVXOW ZDV DOVR LQ OLQH ZLWK RXU 

GHVLJQ LQWHQWLRQV� DV EHLQJ RQ WUDFN ZDV FRQVLGHUHG D SULPDU\ JRDO IRU WKH VHQLRU JURXS. 

$V IRU WKH WKLUG JRDO� EHLQJ DZDUH RI FKRLFHV UHJDUGLQJ WKH SHQVLRQ SODQ� ZH IRXQG WKDW PLGGOH�

DJHG SDUWLFLSDQWV ZLWK D JHQHULF YHUVLRQ FOLFNHG PRUH RIWHQ (14 SHUFHQWDJH SRLQWV) RQ JRDO�UHODWHG  
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FRQWHQW WKDQ WKRVH ZLWK D WDLORUHG YHUVLRQ. 7KLV UHVXOW LV UHDVRQ IRU FRQFHUQ (WRJHWKHU ZLWK WKH UHVXOWV 

IRU WKH \RXQJ SDUWLFLSDQWV) DV WDLORULQJ GLG QRW KDYH WKH GHVLUHG HIIHFW RQ QDYLJDWLRQ EHKDYLRXU. )RU 

VHQLRU SDUWLFLSDQWV� ZH IRXQG D ODUJH SRVLWLYH DQG VLJQLILFDQW WDLORULQJ HIIHFW DV LQWHQGHG: 7KH GLIIHUHQFH 

RI FOLFNLQJ RQ LQIRUPDWLRQ RQ SHQVLRQ FKRLFHV E\ VHQLRUV ZLWK D WDLORUHG YHUVLRQ FRPSDUHG WR VHQLRUV 

ZLWK D JHQHULF YHUVLRQ ZDV 50 SHUFHQWDJH SRLQWV.  

,Q WKH OLJKW RI 7DEOH 4�2� ZKLFK SUHVHQWV WKH RSHUDWLRQDOL]DWLRQ RI WKH JRDOV LQ WKH QDYLJDWLRQ 

VWUXFWXUH� ZH FDQ H[SODLQ WKH UHVXOWV UHJDUGLQJ WKH VHFRQG DQG WKLUG JRDOV (EHLQJ RQ WUDFN DQG FKRLFHV 

DYDLODEOH) E\ FRPSDULQJ WKH SURPLQHQFH RI WKH WDLORUHG DQG JHQHULF YHUVLRQV. )RU WKH VHFRQG DQG WKLUG 

JRDOV� WDLORULQJ GLG QRW DFKLHYH WKH GHVLUHG HIIHFW IRU WKH PLGGOH�DJHG SDUWLFLSDQWV� DV WKH SURPLQHQFH 

RI LQIRUPDWLRQ UHJDUGLQJ NQRZLQJ ZKHWKHU RQH LV RQ WUDFN ZDV medium IRU WKH WDLORUHG DQG WKH JHQHULF 

YHUVLRQV18. )RU VHQLRU SDUWLFLSDQWV� ZH GLG DFKLHYH WKH GHVLUHG WDLORULQJ HIIHFW� DV WKH SURPLQHQFH 

GLIIHUHG EHWZHHQ WKH JHQHULF YHUVLRQ (medium) DQG WKH WDLORUHG YHUVLRQ (high). 7KLV H[SODQDWLRQ GRHV 

QRW DSSHDU WR DSSO\ WR WKH UHVXOWV UHJDUGLQJ WKH ILUVW JRDO (NQRZLQJ KRZ RQH·V SHQVLRQ LV DUUDQJHG). 

Sample selection and representativeness 

:H FRQFOXGH WKLV VHFWLRQ E\ GLVFXVVLQJ WKH LVVXH RI VDPSOH VHOHFWLRQ LQ RXU VWXG\. %\ UDQGRPO\ 

DVVLJQLQJ D JHQHULF RU D WDLORUHG YHUVLRQ WR SDUWLFLSDQWV� ZH GLG QRW HOLPLQDWH WKH VHOHFWLRQ ELDV IURP 

ORJJLQJ LQWR WKH '3E. :H FRPSDUHG WKH GLVWULEXWLRQV RI WKH NH\ YDULDEOHV EHWZHHQ WKH VXEVDPSOH RI 

WKH SDUWLFLSDQWV ZKR ORJJHG LQ DQG WKH RYHUDOO VDPSOH (7DEOH 4�4). 5HJDUGLQJ JHQGHU DQG DJH� ZH GLG 

QRW ILQG VLJQLILFDQW GLIIHUHQFHV EHWZHHQ WKH VXEVDPSOH DQG WKH RYHUDOO VDPSOH. $W WKH ERWWRP RI 7DEOH 

4�7� ZH SUHVHQWHG DQ )�WHVW RQ DOO FRHIILFLHQWV RI WKH PDULWDO VWDWXV YDULDEOHV: :H IRXQG VLJQLILFDQW 

GLIIHUHQFHV EHWZHHQ WKH VXEVDPSOH DQG WKH RYHUDOO VDPSOH. *LYHQ WKRVH WHVWV� ZH FDQQRW HVWDEOLVK ZLWK 

FHUWDLQW\ ZKHWKHU WKH VXEVDPSOH RI SDUWLFLSDQWV ZKR ORJJHG LQWR WKH '3E LV UHSUHVHQWDWLYH RI DOO 

SDUWLFLSDQWV LQ WKH H[SHULPHQW. +HQFH� LW LV PRUH DFFXUDWH WR LQWHUSUHW WKH HIIHFWV DV EHLQJ FDXVDO 

conditional RQ KDYLQJ ORJJHG LQWR WKH '3E� UHIHUULQJ WR WKH FRQGLWLRQDO LQGHSHQGHQFH DVVXPSWLRQ 

(&,$)� ZKLFK� DFFRUGLQJ WR $QJULVW DQG 3LVFKNH (2008)� HOLPLQDWHV VHOHFWLRQ ELDV. $ UHODWHG LVVXH LV WKDW 

RQO\ 5� RI WKH UHVHDUFK SRSXODWLRQ SDUWLFLSDWHG LQ WKH H[SHULPHQW� ZKLFK PHDQV WKDW ZH HVWLPDWH D 

WUHDWPHQW HIIHFW RQ WKH EDVLV RI D VPDOO VHOHFW JURXS RI SHQVLRQ SDUWLFLSDQWV. :H ZRXOG WKXV DGYLVH 

FDXWLRQ DV WR WKH UHVXOWV DSSO\LQJ WR WKH HQWLUH UHVHDUFK SRSXODWLRQ. 

 
18 7KH SURPLQHQFH RI LQIRUPDWLRQ UHJDUGLQJ D VSHFLILF JRDO EHLQJ WKH VDPH IRU WKH JHQHULF DQG WDLORUHG YHUVLRQV GRHV QRW 
LPSO\ WKDW WKH QDYLJDWLRQ VWUXFWXUHV IRU WKH WZR YHUVLRQV ZDV LGHQWLFDO. 7KHUH DUH VXEWOH GLIIHUHQFHV ZLWKLQ HDFK 
RSHUDWLRQDOL]DWLRQ OHYHO� IRU LQVWDQFH LQ WKH RUGHU RU WKH QXPEHU RI WKH GURSGRZQ WH[WV. 5HDGHUV ZKR DUH LQWHUHVWHG FDQ 
REWDLQ WKH VFUHHQVKRWV RI DOO YHUVLRQV RI WKH RULJLQDO GLJLWDO SHQVLRQ GRFXPHQWV (LQ 'XWFK) E\ UHTXHVWLQJ WKHVH IURP WKH 
FRUUHVSRQGLQJ DXWKRU. 
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��� Conclusions 

:H FRQGXFWHG DQ H[SHULPHQW DPRQJ HPSOR\HHV ZKR HQUROOHG UHFHQWO\ LQ D QHZ HPSOR\HHV· SHQVLRQ 

VFKHPH. :H DQDO\VHG ZKHWKHU WDLORULQJ WKH JHQHUDO VWUXFWXUH RI SHQVLRQ LQIRUPDWLRQ EDVHG RQ DJH 

DIIHFWHG WKH SDUWLFLSDQWV· QDYLJDWLRQ EHKDYLRXU WKURXJK WKH GLJLWDO SHQVLRQ VHWWLQJ. 3DUWLFLSDQWV ZHUH 

VHQW D JHQHULF LQYLWDWLRQ HPDLO WR ORJ LQWR WKH GLJLWDO SHQVLRQ HQYLURQPHQW RI WKHLU SHQVLRQ SURYLGHU 

DQG ZHUH VXEVHTXHQWO\ UDQGRPO\ DVVLJQHG WDLORUHG YHUVLRQV RI WKH SHQVLRQ LQIRUPDWLRQ GRFXPHQW. 7R 

REWDLQ WKH HIIHFW RI WDLORULQJ RQ QDYLJDWLRQ EHKDYLRXU� ZH DQDO\VHG FOLFNLQJ EHKDYLRXU WKDW LQYROYHG 

VHOHFWHG JRDOV WKDW ZHUH UHOHYDQW IRU GLIIHUHQW DJH JURXSV. 3DUWLFLSDQWV VKRXOG NQRZ 1) KRZ WKHLU 

SHQVLRQ LV DUUDQJHG� 2) ZKHWKHU WKH\ DUH RQ WUDFN ZLWK VDYLQJ IRU UHWLUHPHQW� DQG 3) WKH FKRLFHV 

DYDLODEOH ZLWKLQ WKH SHQVLRQ SODQ.  

&RQFHUQLQJ WKH ILUVW JRDO (NQRZLQJ KRZ RQH·V SHQVLRQ LV DUUDQJHG)� ZH IRXQG WKDW WDLORULQJ 

GLVWUDFWHG PLGGOH�DJHG SDUWLFLSDQWV DZD\ IURP WKH JRDO WKDW ZDV QRW GHHPHG UHOHYDQW IRU WKHP. )RU 

\RXQJ SDUWLFLSDQWV� KRZHYHU� WDLORULQJ ZDV QRW HIIHFWLYH LQ LQGXFLQJ WKHP WR FOLFN RQ JRDO�UHODWHG 

SHQVLRQ LQIRUPDWLRQ. )RU WKH VHFRQG JRDO (EHLQJ RQ WUDFN)� WDLORULQJ WKH VWUXFWXUH RI WKH SHQVLRQ 

GRFXPHQWV ZDV HIIHFWLYH LQ GLVWUDFWLQJ \RXQJ SDUWLFLSDQWV IURP FOLFNLQJ RQ LQIRUPDWLRQ WKDW ZDV QRW 

UHOHYDQW WR WKHP DQG LQ PRWLYDWLQJ VHQLRU SDUWLFLSDQWV WR FOLFN RQ UHOHYDQW LQIRUPDWLRQ. 7KHVH UHVXOWV 

ZHUH LQ OLQH ZLWK RXU H[SHFWDWLRQV: SLQFH EHLQJ RQ WUDFN ZDV QRW D SURPLQHQW JRDO IRU WKH \RXQJ DJH 

JURXS� ZH GLG QRW H[SHFW \RXQJ SDUWLFLSDQWV WR EH PRUH DFWLYH LQ WKH WDLORUHG YHUVLRQ DV ZH GLG QRW 

VKRZ LQIRUPDWLRQ DERXW EHLQJ RQ WUDFN YHU\ SURPLQHQWO\. 7DLORULQJ ZDV HIIHFWLYH IRU VHQLRU 

SDUWLFLSDQWV DV WKH\ FOLFNHG RQ LQIRUPDWLRQ WKDW ZDV FRQVLGHUHG UHOHYDQW WR WKHP. 7KH PLGGOH JURXS 

KRZHYHU� FRQWUDU\ WR RXU H[SHFWDWLRQV� ZDV QRW PRUH DFWLYH LQ WKH WDLORUHG SHQVLRQ GRFXPHQW. :H KDG 

H[SHFWHG SDUWLFLSDQWV IURP WKH PLGGOH�DJHG JURXS WR EH WULJJHUHG E\ WKH WDLORUHG QDYLJDWLRQ VWUXFWXUH 

WR FOLFN RQ LQIRUPDWLRQ UHJDUGLQJ ZKHWKHU WKH\ ZHUH RQ WUDFN ZLWK VDYLQJ IRU WKHLU SHQVLRQ. 7KH ODFN 

RI HYLGHQFH IRU D WDLORULQJ HIIHFW PLJKW VXJJHVW RWKHUZLVH. $V IRU WKH WKLUG JRDO (EHLQJ DZDUH RI WKH 

FKRLFHV DYDLODEOH)� ZH IRXQG WKDW WDLORULQJ ZRUNHG IRU VHQLRU SDUWLFLSDQWV DV WKH\ FOLFNHG RQ UHOHYDQW 

SHQVLRQ LQIRUPDWLRQ. SLPLODU WR RXU ILQGLQJV DERXW WKH VHFRQG JRDO (EHLQJ RQ WUDFN)� ZH KDG WR 

FRQFOXGH WKDW WDLORULQJ ZDV PRUH HIIHFWLYH LQ WKH JHQHULF YHUVLRQ LQ PRWLYDWLQJ WKH PLGGOH�DJHG JURXS 

WR FOLFN RQ UHOHYDQW SHQVLRQ LQIRUPDWLRQ.  

7KH UHVLVWDQFH RI WKH PLGGOH JURXS WR WDLORULQJ SHQVLRQ LQIRUPDWLRQ LV LQ OLQH ZLWK ILQGLQJV IURP 

WDLORULQJ LQ WKH WULJJHU SKDVH ('LQNRYD HW DO.� 2018)� ZKHUH ZH IRXQG WKH JHQHULF LQYLWDWLRQ OHWWHU WR EH 

PRUH HIIHFWLYH WKDQ WKH WDLORUHG OHWWHU LQ LQGXFLQJ \RXQJ DQG PLGGOH�DJHG SDUWLFLSDQWV WR FOLFN WKURXJK 

DQG ORJ LQWR D '3E. ,I D WDLORUHG LQYLWDWLRQ OHWWHU GLG QRW WULJJHU \RXQJ DQG PLGGOH�DJHG SDUWLFLSDQWV 
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FRQWHQW WKDQ WKRVH ZLWK D WDLORUHG YHUVLRQ. 7KLV UHVXOW LV UHDVRQ IRU FRQFHUQ (WRJHWKHU ZLWK WKH UHVXOWV 

IRU WKH \RXQJ SDUWLFLSDQWV) DV WDLORULQJ GLG QRW KDYH WKH GHVLUHG HIIHFW RQ QDYLJDWLRQ EHKDYLRXU. )RU 

VHQLRU SDUWLFLSDQWV� ZH IRXQG D ODUJH SRVLWLYH DQG VLJQLILFDQW WDLORULQJ HIIHFW DV LQWHQGHG: 7KH GLIIHUHQFH 

RI FOLFNLQJ RQ LQIRUPDWLRQ RQ SHQVLRQ FKRLFHV E\ VHQLRUV ZLWK D WDLORUHG YHUVLRQ FRPSDUHG WR VHQLRUV 

ZLWK D JHQHULF YHUVLRQ ZDV 50 SHUFHQWDJH SRLQWV.  

,Q WKH OLJKW RI 7DEOH 4�2� ZKLFK SUHVHQWV WKH RSHUDWLRQDOL]DWLRQ RI WKH JRDOV LQ WKH QDYLJDWLRQ 

VWUXFWXUH� ZH FDQ H[SODLQ WKH UHVXOWV UHJDUGLQJ WKH VHFRQG DQG WKLUG JRDOV (EHLQJ RQ WUDFN DQG FKRLFHV 

DYDLODEOH) E\ FRPSDULQJ WKH SURPLQHQFH RI WKH WDLORUHG DQG JHQHULF YHUVLRQV. )RU WKH VHFRQG DQG WKLUG 

JRDOV� WDLORULQJ GLG QRW DFKLHYH WKH GHVLUHG HIIHFW IRU WKH PLGGOH�DJHG SDUWLFLSDQWV� DV WKH SURPLQHQFH 

RI LQIRUPDWLRQ UHJDUGLQJ NQRZLQJ ZKHWKHU RQH LV RQ WUDFN ZDV medium IRU WKH WDLORUHG DQG WKH JHQHULF 

YHUVLRQV18. )RU VHQLRU SDUWLFLSDQWV� ZH GLG DFKLHYH WKH GHVLUHG WDLORULQJ HIIHFW� DV WKH SURPLQHQFH 

GLIIHUHG EHWZHHQ WKH JHQHULF YHUVLRQ (medium) DQG WKH WDLORUHG YHUVLRQ (high). 7KLV H[SODQDWLRQ GRHV 

QRW DSSHDU WR DSSO\ WR WKH UHVXOWV UHJDUGLQJ WKH ILUVW JRDO (NQRZLQJ KRZ RQH·V SHQVLRQ LV DUUDQJHG). 

Sample selection and representativeness 

:H FRQFOXGH WKLV VHFWLRQ E\ GLVFXVVLQJ WKH LVVXH RI VDPSOH VHOHFWLRQ LQ RXU VWXG\. %\ UDQGRPO\ 

DVVLJQLQJ D JHQHULF RU D WDLORUHG YHUVLRQ WR SDUWLFLSDQWV� ZH GLG QRW HOLPLQDWH WKH VHOHFWLRQ ELDV IURP 

ORJJLQJ LQWR WKH '3E. :H FRPSDUHG WKH GLVWULEXWLRQV RI WKH NH\ YDULDEOHV EHWZHHQ WKH VXEVDPSOH RI 

WKH SDUWLFLSDQWV ZKR ORJJHG LQ DQG WKH RYHUDOO VDPSOH (7DEOH 4�4). 5HJDUGLQJ JHQGHU DQG DJH� ZH GLG 

QRW ILQG VLJQLILFDQW GLIIHUHQFHV EHWZHHQ WKH VXEVDPSOH DQG WKH RYHUDOO VDPSOH. $W WKH ERWWRP RI 7DEOH 

4�7� ZH SUHVHQWHG DQ )�WHVW RQ DOO FRHIILFLHQWV RI WKH PDULWDO VWDWXV YDULDEOHV: :H IRXQG VLJQLILFDQW 

GLIIHUHQFHV EHWZHHQ WKH VXEVDPSOH DQG WKH RYHUDOO VDPSOH. *LYHQ WKRVH WHVWV� ZH FDQQRW HVWDEOLVK ZLWK 

FHUWDLQW\ ZKHWKHU WKH VXEVDPSOH RI SDUWLFLSDQWV ZKR ORJJHG LQWR WKH '3E LV UHSUHVHQWDWLYH RI DOO 

SDUWLFLSDQWV LQ WKH H[SHULPHQW. +HQFH� LW LV PRUH DFFXUDWH WR LQWHUSUHW WKH HIIHFWV DV EHLQJ FDXVDO 

conditional RQ KDYLQJ ORJJHG LQWR WKH '3E� UHIHUULQJ WR WKH FRQGLWLRQDO LQGHSHQGHQFH DVVXPSWLRQ 

(&,$)� ZKLFK� DFFRUGLQJ WR $QJULVW DQG 3LVFKNH (2008)� HOLPLQDWHV VHOHFWLRQ ELDV. $ UHODWHG LVVXH LV WKDW 

RQO\ 5� RI WKH UHVHDUFK SRSXODWLRQ SDUWLFLSDWHG LQ WKH H[SHULPHQW� ZKLFK PHDQV WKDW ZH HVWLPDWH D 

WUHDWPHQW HIIHFW RQ WKH EDVLV RI D VPDOO VHOHFW JURXS RI SHQVLRQ SDUWLFLSDQWV. :H ZRXOG WKXV DGYLVH 

FDXWLRQ DV WR WKH UHVXOWV DSSO\LQJ WR WKH HQWLUH UHVHDUFK SRSXODWLRQ. 

 
18 7KH SURPLQHQFH RI LQIRUPDWLRQ UHJDUGLQJ D VSHFLILF JRDO EHLQJ WKH VDPH IRU WKH JHQHULF DQG WDLORUHG YHUVLRQV GRHV QRW 
LPSO\ WKDW WKH QDYLJDWLRQ VWUXFWXUHV IRU WKH WZR YHUVLRQV ZDV LGHQWLFDO. 7KHUH DUH VXEWOH GLIIHUHQFHV ZLWKLQ HDFK 
RSHUDWLRQDOL]DWLRQ OHYHO� IRU LQVWDQFH LQ WKH RUGHU RU WKH QXPEHU RI WKH GURSGRZQ WH[WV. 5HDGHUV ZKR DUH LQWHUHVWHG FDQ 
REWDLQ WKH VFUHHQVKRWV RI DOO YHUVLRQV RI WKH RULJLQDO GLJLWDO SHQVLRQ GRFXPHQWV (LQ 'XWFK) E\ UHTXHVWLQJ WKHVH IURP WKH 
FRUUHVSRQGLQJ DXWKRU. 
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��� Conclusions 

:H FRQGXFWHG DQ H[SHULPHQW DPRQJ HPSOR\HHV ZKR HQUROOHG UHFHQWO\ LQ D QHZ HPSOR\HHV· SHQVLRQ 

VFKHPH. :H DQDO\VHG ZKHWKHU WDLORULQJ WKH JHQHUDO VWUXFWXUH RI SHQVLRQ LQIRUPDWLRQ EDVHG RQ DJH 

DIIHFWHG WKH SDUWLFLSDQWV· QDYLJDWLRQ EHKDYLRXU WKURXJK WKH GLJLWDO SHQVLRQ VHWWLQJ. 3DUWLFLSDQWV ZHUH 

VHQW D JHQHULF LQYLWDWLRQ HPDLO WR ORJ LQWR WKH GLJLWDO SHQVLRQ HQYLURQPHQW RI WKHLU SHQVLRQ SURYLGHU 

DQG ZHUH VXEVHTXHQWO\ UDQGRPO\ DVVLJQHG WDLORUHG YHUVLRQV RI WKH SHQVLRQ LQIRUPDWLRQ GRFXPHQW. 7R 

REWDLQ WKH HIIHFW RI WDLORULQJ RQ QDYLJDWLRQ EHKDYLRXU� ZH DQDO\VHG FOLFNLQJ EHKDYLRXU WKDW LQYROYHG 

VHOHFWHG JRDOV WKDW ZHUH UHOHYDQW IRU GLIIHUHQW DJH JURXSV. 3DUWLFLSDQWV VKRXOG NQRZ 1) KRZ WKHLU 

SHQVLRQ LV DUUDQJHG� 2) ZKHWKHU WKH\ DUH RQ WUDFN ZLWK VDYLQJ IRU UHWLUHPHQW� DQG 3) WKH FKRLFHV 

DYDLODEOH ZLWKLQ WKH SHQVLRQ SODQ.  

&RQFHUQLQJ WKH ILUVW JRDO (NQRZLQJ KRZ RQH·V SHQVLRQ LV DUUDQJHG)� ZH IRXQG WKDW WDLORULQJ 

GLVWUDFWHG PLGGOH�DJHG SDUWLFLSDQWV DZD\ IURP WKH JRDO WKDW ZDV QRW GHHPHG UHOHYDQW IRU WKHP. )RU 

\RXQJ SDUWLFLSDQWV� KRZHYHU� WDLORULQJ ZDV QRW HIIHFWLYH LQ LQGXFLQJ WKHP WR FOLFN RQ JRDO�UHODWHG 

SHQVLRQ LQIRUPDWLRQ. )RU WKH VHFRQG JRDO (EHLQJ RQ WUDFN)� WDLORULQJ WKH VWUXFWXUH RI WKH SHQVLRQ 

GRFXPHQWV ZDV HIIHFWLYH LQ GLVWUDFWLQJ \RXQJ SDUWLFLSDQWV IURP FOLFNLQJ RQ LQIRUPDWLRQ WKDW ZDV QRW 

UHOHYDQW WR WKHP DQG LQ PRWLYDWLQJ VHQLRU SDUWLFLSDQWV WR FOLFN RQ UHOHYDQW LQIRUPDWLRQ. 7KHVH UHVXOWV 

ZHUH LQ OLQH ZLWK RXU H[SHFWDWLRQV: SLQFH EHLQJ RQ WUDFN ZDV QRW D SURPLQHQW JRDO IRU WKH \RXQJ DJH 

JURXS� ZH GLG QRW H[SHFW \RXQJ SDUWLFLSDQWV WR EH PRUH DFWLYH LQ WKH WDLORUHG YHUVLRQ DV ZH GLG QRW 

VKRZ LQIRUPDWLRQ DERXW EHLQJ RQ WUDFN YHU\ SURPLQHQWO\. 7DLORULQJ ZDV HIIHFWLYH IRU VHQLRU 

SDUWLFLSDQWV DV WKH\ FOLFNHG RQ LQIRUPDWLRQ WKDW ZDV FRQVLGHUHG UHOHYDQW WR WKHP. 7KH PLGGOH JURXS 

KRZHYHU� FRQWUDU\ WR RXU H[SHFWDWLRQV� ZDV QRW PRUH DFWLYH LQ WKH WDLORUHG SHQVLRQ GRFXPHQW. :H KDG 

H[SHFWHG SDUWLFLSDQWV IURP WKH PLGGOH�DJHG JURXS WR EH WULJJHUHG E\ WKH WDLORUHG QDYLJDWLRQ VWUXFWXUH 

WR FOLFN RQ LQIRUPDWLRQ UHJDUGLQJ ZKHWKHU WKH\ ZHUH RQ WUDFN ZLWK VDYLQJ IRU WKHLU SHQVLRQ. 7KH ODFN 

RI HYLGHQFH IRU D WDLORULQJ HIIHFW PLJKW VXJJHVW RWKHUZLVH. $V IRU WKH WKLUG JRDO (EHLQJ DZDUH RI WKH 

FKRLFHV DYDLODEOH)� ZH IRXQG WKDW WDLORULQJ ZRUNHG IRU VHQLRU SDUWLFLSDQWV DV WKH\ FOLFNHG RQ UHOHYDQW 

SHQVLRQ LQIRUPDWLRQ. SLPLODU WR RXU ILQGLQJV DERXW WKH VHFRQG JRDO (EHLQJ RQ WUDFN)� ZH KDG WR 

FRQFOXGH WKDW WDLORULQJ ZDV PRUH HIIHFWLYH LQ WKH JHQHULF YHUVLRQ LQ PRWLYDWLQJ WKH PLGGOH�DJHG JURXS 

WR FOLFN RQ UHOHYDQW SHQVLRQ LQIRUPDWLRQ.  

7KH UHVLVWDQFH RI WKH PLGGOH JURXS WR WDLORULQJ SHQVLRQ LQIRUPDWLRQ LV LQ OLQH ZLWK ILQGLQJV IURP 

WDLORULQJ LQ WKH WULJJHU SKDVH ('LQNRYD HW DO.� 2018)� ZKHUH ZH IRXQG WKH JHQHULF LQYLWDWLRQ OHWWHU WR EH 

PRUH HIIHFWLYH WKDQ WKH WDLORUHG OHWWHU LQ LQGXFLQJ \RXQJ DQG PLGGOH�DJHG SDUWLFLSDQWV WR FOLFN WKURXJK 

DQG ORJ LQWR D '3E. ,I D WDLORUHG LQYLWDWLRQ OHWWHU GLG QRW WULJJHU \RXQJ DQG PLGGOH�DJHG SDUWLFLSDQWV 

138505-Dinkova_BNW.indd   137 02-10-19   09:30



118 Chapter 4

 

WR FOLFN WKURXJK DQG ORJ LQWR WKH '3E ('LQNRYD HW DO.� 2018)� DQG LI DFFRUGLQJ WR WKH SUHVHQW 

H[SHULPHQW� D WDLORUHG GLJLWDO SHQVLRQ GRFXPHQW GLG QRW VXFFHHG LQ PRWLYDWLQJ SDUWLFLSDQWV WR FOLFN RQ 

UHOHYDQW LQIRUPDWLRQ� WKHQ ZKDW GURYH WKRVH SDUWLFLSDQWV DQG KRZ FDQ WKH\ EH PRWLYDWHG WR GHOYH LQWR 

WKHLU SHQVLRQ VLWXDWLRQ LQ WKH IXWXUH"  

)URP ZLWKLQ D EHKDYLRXUDO HFRQRPLFV IUDPHZRUN RI LQGLYLGXDOV ZLWK WLPH�LQFRQVLVWHQW 

SUHIHUHQFHV DERXW UHWLUHPHQW SODQQLQJ (2·'RQRJKXH 	 5DELQ� 1999E)� ZH FRXOG DUJXH WKDW \RXQJ DQG 

PLGGOH�DJHG SDUWLFLSDQWV KDYH WLPH�LQFRQVLVWHQW SUHIHUHQFHV. 7KH\ SRVWSRQH WKHLU SODQQLQJ IRU 

UHWLUHPHQW E\ QRW ORRNLQJ DW UHOHYDQW SHQVLRQ LQIRUPDWLRQ ZKLFK FRXOG SURYLGH WKHP ZLWK PRUH 

JXLGDQFH RQ PDNLQJ LQIRUPHG SHQVLRQ GHFLVLRQV. SLPLODUO\� VHQLRU SDUWLFLSDQWV� IRU ZKRP WKH KRUL]RQ 

RI IXWXUH EHQHILWV LV VKRUWHU� DSSHDU WR UHDOL]H WKDW WKH\ FDQQRW SRVWSRQH SODQQLQJ IRU UHWLUHPHQW DQ\ 

ORQJHU� DV WKH XUJHQF\ RI ZKDW PD\ EH WKHLU ILQDO VWHSV WR SUHSDUH IRU UHWLUHPHQW LV DSSDUHQW.  

$ OHVV WKHRUHWLFDO H[SODQDWLRQ FRQFHUQLQJ WKH UHVXOWV IRU WKH PLGGOH JURXS LV WKDW WKLV JURXS LV 

KHWHURJHQHRXV DQG WKDW� GHSHQGLQJ RQ WKH OLIH SKDVH WKDW PLGGOH�DJHG LQGLYLGXDOV DUH LQ� WKHUH FRXOG 

EH DQ RYHUODS LQ SUHIHUHQFHV DFURVV DJH JURXSV. $OWKRXJK ZH WULHG WR DGGUHVV WKLV LVVXH ZKHQ HVWLPDWLQJ 

RXU UHVXOWV� ZH FRXOG QRW GUDZ DQ\ FRQFOXVLRQV DERXW D SRVVLEOH RYHUODS DFURVV DJH FDWHJRULHV GXH WR 

WKH VPDOO QXPEHU RI REVHUYDWLRQV. )LHOG H[SHULPHQWV RQ HIIHFWLYH SHQVLRQ FRPPXQLFDWLRQ LQ WKH 

QDYLJDWLRQ SKDVH ZLWK D KLJKHU QXPEHU RI DFWLYH SDUWLFLSDQWV (WKXV D PRUH UHSUHVHQWDWLYH VXEVDPSOH 

RI DFWLYH SDUWLFLSDQWV) ZRXOG HQDEOH UHVHDUFKHUV WR HVWLPDWH FDXVDO WUHDWPHQW HIIHFWV DQG LGHQWLI\ FOHDUHU 

LQWHUYDO ERUGHUV RI WKH DJH FDWHJRULHV. 7DEOH 4�9 VXPPDUL]HV WKH OHVVRQV OHDUQHG IURP RXU VWXG\ E\ 

DJH FDWHJRU\. 

7DEOH 4� 9: /HVVRQV OHDUQHG E\ DJH FDWHJRU\ 
  /HVVRQV OHDUQHG  
$JH 
FDWHJRU\   

<RXQJ 
(18�34 
\HDUV) 

7DLORULQJ VXFFHHGV LQ GLVWUDFWLQJ \RXQJ SDUWLFLSDQWV IURP 
FOLFNLQJ RQ LQIRUPDWLRQ WKDW LV QRW (RU QRW \HW) UHOHYDQW WR WKHP. 
7DLORULQJ GRHV QRW VXFFHHG LQ PRWLYDWLQJ \RXQJ SDUWLFLSDQWV WR 
FOLFN RQ UHOHYDQW LQIRUPDWLRQ. 

0LGGOH 
(35�54 
\HDUV) 

SLPLODU DV ZLWK \RXQJ SDUWLFLSDQWV� WDLORULQJ ZRUNV LQ GLVWUDFWLQJ 
IURP LUUHOHYDQW LQIRUPDWLRQ EXW GRHV QRW VXFFHHG LQ PRWLYDWLQJ 
PLGGOH�DJHG SDUWLFLSDQWV WR FOLFN RQ UHOHYDQW LQIRUPDWLRQ. 

SHQLRU 
(55� \HDUV) 

7DLORULQJ LV VXFFHVVIXO LQ GLVWUDFWLQJ VHQLRU SDUWLFLSDQWV IURP 
FOLFNLQJ RQ LQIRUPDWLRQ WKDW LV QRW UHOHYDQW WR WKHP DQG 
VXFFHVVIXO LQ PRWLYDWLQJ WKHP WR FOLFN RQ UHOHYDQW LQIRUPDWLRQ 

*HQHUDO 
OHVVRQ 

<RXQJ DQG PLGGOH�DJHG SDUWLFLSDQWV DUH VWLOO D WRXJK QXW WR 
FUDFN. 0RUH H[SHULPHQWDO HYLGHQFH LV QHHGHG WR ILJXUH RXW KRZ 
WR PRWLYDWH WKHP WR FOLFN RQ UHOHYDQW LQIRUPDWLRQ. 
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$V DOUHDG\ WRXFKHG XSRQ LQ SUHYLRXV VHFWLRQV� WKH UHVXOWV VKRXOG EH WUHDWHG ZLWK FDXWLRQ VLQFH WKH 

WDLORULQJ HIIHFWV ZH IRXQG DUH EDVHG RQ D VXEVDPSOH RI DVVXPHGO\ LQWULQVLFDOO\ PRWLYDWHG SHRSOH� ZKR 

WRRN WKH ILUVW KXUGOH RI ORJJLQJ LQ (5� RI RXU VDPSOH). 7KH HIIHFWV DUH FDXVDO EXW RQO\ LI WKH\ DUH 

FRQGLWLRQHG RQ KDYLQJ ORJJHG LQ. 7R JDLQ D FOHDUHU YLHZ RQ ZKR ORJJHG LQ LQ WKH ILUVW SODFH DQG ZKR 

FOLFNHG PRUH DFWLYHO\ RQ UHOHYDQW LQIRUPDWLRQ WKDQ RWKHUV� LW PD\ EH QHFHVVDU\ WR DQDO\VH SHUVRQDO 

FKDUDFWHULVWLFV WKDW JR EH\RQG VLPSOH GHPRJUDSKLFV. EPSLULFDO HYLGHQFH DERXW DWWLWXGHV WR SHQVLRQ 

LQIRUPDWLRQ� WKH QHHG IRU FRJQLWLRQ (LQ JHQHUDO DQG UHODWHG WR WKH SHQVLRQ GRPDLQ)� ILQDQFLDO OLWHUDF\� 

DQG IXWXUH WLPH SHUVSHFWLYH (KRZ LQGLYLGXDOV YDOXH SUHVHQW YHUVXV IXWXUH EHQHILWV DQG SUHVHQW FRVWV) 

FDQ FRPSOHWH WKH SLFWXUH RI SURILOLQJ LQGLYLGXDOV ZKR W\SLFDOO\ DUH PRUH OLNHO\ WR EH DFWLYHO\ LQWHUHVWHG 

LQ WKHLU SHQVLRQ VLWXDWLRQ. 'LUHFWLQJ IXWXUH UHVHDUFK DW WKH UROH RI IXWXUH WLPH SHUVSHFWLYH DQG ILQDQFLDO 

OLWHUDF\ LQ LPSURYLQJ WKH HIIHFWLYHQHVV RI SHQVLRQ FRPPXQLFDWLRQ FDQ EH DQ H[DPSOH RI KRZ FRQFHSWV 

WKDW DUH URRWHG LQ HFRQRPLFV FDQ FRQWULEXWH WR RYHUFRPLQJ FKDOOHQJHV RI VRFLHWDO UHOHYDQFH MRLQWO\ 

ZLWK LQVLJKWV IURP FRPPXQLFDWLRQ VFLHQFH� OLQJXLVWLFV� DQG SV\FKRORJ\. 

)URP D SROLF\ SHUVSHFWLYH� WKHUH DUH WZR LPSOLFDWLRQV WKDW FRPH IRUZDUG. )LUVW� HVSHFLDOO\ \RXQJ 

DQG PLGGOH�DJHG SHQVLRQ SODQ SDUWLFLSDQWV QHHG WR EH DZDUH RI WKH LPSRUWDQFH RI SHQVLRQV DQG WKH 

FKRLFHV DYDLODEOH ZLWKLQ WKHLU SHQVLRQ VFKHPH. 2XU VWXG\ VKRZV WKDW WKHVH DJH JURXSV DUH PRUH 

GLIILFXOW WR UHDFK. )XWXUH UHIRUPV DQG SROLF\ PHDVXUHV ZLOO LPSDFW WKH IXWXUH UHWLUHPHQW LQFRPH RI 

WKHVH DJH JURXSV. 7KHUHIRUH� LW LV FUXFLDO IRU SROLF\PDNHUV WR IDFLOLWDWH UHVHDUFK DQG VKDULQJ RI H[SHUWLVH 

RQ KRZ WR PRWLYDWH SHRSOH WR GHOYH LQWR WKHLU SHQVLRQ VLWXDWLRQ. $ VHFRQG SRLQW� RQH WKDW LV UHODWHG WR 

WKH SUHYLRXV SDUDJUDSK� SHQVLRQ SODQ SURYLGHUV VKRXOG WDNH WKH SUHIHUHQFHV RI GLIIHUHQW DJH JURXSV 

LQWR DFFRXQW. )RUPXODWLQJ JRDOV SHU DJH JURXS� VLPLODU WR ZKDW ZH GLG LQ WKLV VWXG\� FRXOG VHUYH DV D 

SRLQW RI GHSDUWXUH. :H VXJJHVW WKDW SHQVLRQ SODQ SURYLGHUV VSHQG PRUH HIIRUW WR ILQG RXW WKH QHHGV 

DQG H[SHFWDWLRQV RI SHRSOH RI GLIIHUHQW DJH JURXSV. &RQGXFWLQJ LQIRUPDO LQWHUYLHZV RU SROOV YLD VRFLDO 

PHGLD FRXOG KHOS WR FDOLEUDWH WKH GHVLUHG JRDOV RI LQIRUPLQJ SHQVLRQ SODQ SDUWLFLSDQWV RI GLIIHUHQW DJHV 

HIIHFWLYHO\ DERXW WKHLU SHQVLRQ VLWXDWLRQ.  
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WR FOLFN WKURXJK DQG ORJ LQWR WKH '3E ('LQNRYD HW DO.� 2018)� DQG LI DFFRUGLQJ WR WKH SUHVHQW 

H[SHULPHQW� D WDLORUHG GLJLWDO SHQVLRQ GRFXPHQW GLG QRW VXFFHHG LQ PRWLYDWLQJ SDUWLFLSDQWV WR FOLFN RQ 

UHOHYDQW LQIRUPDWLRQ� WKHQ ZKDW GURYH WKRVH SDUWLFLSDQWV DQG KRZ FDQ WKH\ EH PRWLYDWHG WR GHOYH LQWR 

WKHLU SHQVLRQ VLWXDWLRQ LQ WKH IXWXUH"  

)URP ZLWKLQ D EHKDYLRXUDO HFRQRPLFV IUDPHZRUN RI LQGLYLGXDOV ZLWK WLPH�LQFRQVLVWHQW 

SUHIHUHQFHV DERXW UHWLUHPHQW SODQQLQJ (2·'RQRJKXH 	 5DELQ� 1999E)� ZH FRXOG DUJXH WKDW \RXQJ DQG 

PLGGOH�DJHG SDUWLFLSDQWV KDYH WLPH�LQFRQVLVWHQW SUHIHUHQFHV. 7KH\ SRVWSRQH WKHLU SODQQLQJ IRU 

UHWLUHPHQW E\ QRW ORRNLQJ DW UHOHYDQW SHQVLRQ LQIRUPDWLRQ ZKLFK FRXOG SURYLGH WKHP ZLWK PRUH 

JXLGDQFH RQ PDNLQJ LQIRUPHG SHQVLRQ GHFLVLRQV. SLPLODUO\� VHQLRU SDUWLFLSDQWV� IRU ZKRP WKH KRUL]RQ 

RI IXWXUH EHQHILWV LV VKRUWHU� DSSHDU WR UHDOL]H WKDW WKH\ FDQQRW SRVWSRQH SODQQLQJ IRU UHWLUHPHQW DQ\ 

ORQJHU� DV WKH XUJHQF\ RI ZKDW PD\ EH WKHLU ILQDO VWHSV WR SUHSDUH IRU UHWLUHPHQW LV DSSDUHQW.  

$ OHVV WKHRUHWLFDO H[SODQDWLRQ FRQFHUQLQJ WKH UHVXOWV IRU WKH PLGGOH JURXS LV WKDW WKLV JURXS LV 

KHWHURJHQHRXV DQG WKDW� GHSHQGLQJ RQ WKH OLIH SKDVH WKDW PLGGOH�DJHG LQGLYLGXDOV DUH LQ� WKHUH FRXOG 

EH DQ RYHUODS LQ SUHIHUHQFHV DFURVV DJH JURXSV. $OWKRXJK ZH WULHG WR DGGUHVV WKLV LVVXH ZKHQ HVWLPDWLQJ 

RXU UHVXOWV� ZH FRXOG QRW GUDZ DQ\ FRQFOXVLRQV DERXW D SRVVLEOH RYHUODS DFURVV DJH FDWHJRULHV GXH WR 

WKH VPDOO QXPEHU RI REVHUYDWLRQV. )LHOG H[SHULPHQWV RQ HIIHFWLYH SHQVLRQ FRPPXQLFDWLRQ LQ WKH 

QDYLJDWLRQ SKDVH ZLWK D KLJKHU QXPEHU RI DFWLYH SDUWLFLSDQWV (WKXV D PRUH UHSUHVHQWDWLYH VXEVDPSOH 

RI DFWLYH SDUWLFLSDQWV) ZRXOG HQDEOH UHVHDUFKHUV WR HVWLPDWH FDXVDO WUHDWPHQW HIIHFWV DQG LGHQWLI\ FOHDUHU 

LQWHUYDO ERUGHUV RI WKH DJH FDWHJRULHV. 7DEOH 4�9 VXPPDUL]HV WKH OHVVRQV OHDUQHG IURP RXU VWXG\ E\ 

DJH FDWHJRU\. 

7DEOH 4� 9: /HVVRQV OHDUQHG E\ DJH FDWHJRU\ 
  /HVVRQV OHDUQHG  
$JH 
FDWHJRU\   

<RXQJ 
(18�34 
\HDUV) 

7DLORULQJ VXFFHHGV LQ GLVWUDFWLQJ \RXQJ SDUWLFLSDQWV IURP 
FOLFNLQJ RQ LQIRUPDWLRQ WKDW LV QRW (RU QRW \HW) UHOHYDQW WR WKHP. 
7DLORULQJ GRHV QRW VXFFHHG LQ PRWLYDWLQJ \RXQJ SDUWLFLSDQWV WR 
FOLFN RQ UHOHYDQW LQIRUPDWLRQ. 

0LGGOH 
(35�54 
\HDUV) 

SLPLODU DV ZLWK \RXQJ SDUWLFLSDQWV� WDLORULQJ ZRUNV LQ GLVWUDFWLQJ 
IURP LUUHOHYDQW LQIRUPDWLRQ EXW GRHV QRW VXFFHHG LQ PRWLYDWLQJ 
PLGGOH�DJHG SDUWLFLSDQWV WR FOLFN RQ UHOHYDQW LQIRUPDWLRQ. 

SHQLRU 
(55� \HDUV) 

7DLORULQJ LV VXFFHVVIXO LQ GLVWUDFWLQJ VHQLRU SDUWLFLSDQWV IURP 
FOLFNLQJ RQ LQIRUPDWLRQ WKDW LV QRW UHOHYDQW WR WKHP DQG 
VXFFHVVIXO LQ PRWLYDWLQJ WKHP WR FOLFN RQ UHOHYDQW LQIRUPDWLRQ 

*HQHUDO 
OHVVRQ 

<RXQJ DQG PLGGOH�DJHG SDUWLFLSDQWV DUH VWLOO D WRXJK QXW WR 
FUDFN. 0RUH H[SHULPHQWDO HYLGHQFH LV QHHGHG WR ILJXUH RXW KRZ 
WR PRWLYDWH WKHP WR FOLFN RQ UHOHYDQW LQIRUPDWLRQ. 
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$V DOUHDG\ WRXFKHG XSRQ LQ SUHYLRXV VHFWLRQV� WKH UHVXOWV VKRXOG EH WUHDWHG ZLWK FDXWLRQ VLQFH WKH 

WDLORULQJ HIIHFWV ZH IRXQG DUH EDVHG RQ D VXEVDPSOH RI DVVXPHGO\ LQWULQVLFDOO\ PRWLYDWHG SHRSOH� ZKR 

WRRN WKH ILUVW KXUGOH RI ORJJLQJ LQ (5� RI RXU VDPSOH). 7KH HIIHFWV DUH FDXVDO EXW RQO\ LI WKH\ DUH 

FRQGLWLRQHG RQ KDYLQJ ORJJHG LQ. 7R JDLQ D FOHDUHU YLHZ RQ ZKR ORJJHG LQ LQ WKH ILUVW SODFH DQG ZKR 

FOLFNHG PRUH DFWLYHO\ RQ UHOHYDQW LQIRUPDWLRQ WKDQ RWKHUV� LW PD\ EH QHFHVVDU\ WR DQDO\VH SHUVRQDO 

FKDUDFWHULVWLFV WKDW JR EH\RQG VLPSOH GHPRJUDSKLFV. EPSLULFDO HYLGHQFH DERXW DWWLWXGHV WR SHQVLRQ 

LQIRUPDWLRQ� WKH QHHG IRU FRJQLWLRQ (LQ JHQHUDO DQG UHODWHG WR WKH SHQVLRQ GRPDLQ)� ILQDQFLDO OLWHUDF\� 

DQG IXWXUH WLPH SHUVSHFWLYH (KRZ LQGLYLGXDOV YDOXH SUHVHQW YHUVXV IXWXUH EHQHILWV DQG SUHVHQW FRVWV) 

FDQ FRPSOHWH WKH SLFWXUH RI SURILOLQJ LQGLYLGXDOV ZKR W\SLFDOO\ DUH PRUH OLNHO\ WR EH DFWLYHO\ LQWHUHVWHG 

LQ WKHLU SHQVLRQ VLWXDWLRQ. 'LUHFWLQJ IXWXUH UHVHDUFK DW WKH UROH RI IXWXUH WLPH SHUVSHFWLYH DQG ILQDQFLDO 

OLWHUDF\ LQ LPSURYLQJ WKH HIIHFWLYHQHVV RI SHQVLRQ FRPPXQLFDWLRQ FDQ EH DQ H[DPSOH RI KRZ FRQFHSWV 

WKDW DUH URRWHG LQ HFRQRPLFV FDQ FRQWULEXWH WR RYHUFRPLQJ FKDOOHQJHV RI VRFLHWDO UHOHYDQFH MRLQWO\ 

ZLWK LQVLJKWV IURP FRPPXQLFDWLRQ VFLHQFH� OLQJXLVWLFV� DQG SV\FKRORJ\. 

)URP D SROLF\ SHUVSHFWLYH� WKHUH DUH WZR LPSOLFDWLRQV WKDW FRPH IRUZDUG. )LUVW� HVSHFLDOO\ \RXQJ 

DQG PLGGOH�DJHG SHQVLRQ SODQ SDUWLFLSDQWV QHHG WR EH DZDUH RI WKH LPSRUWDQFH RI SHQVLRQV DQG WKH 

FKRLFHV DYDLODEOH ZLWKLQ WKHLU SHQVLRQ VFKHPH. 2XU VWXG\ VKRZV WKDW WKHVH DJH JURXSV DUH PRUH 

GLIILFXOW WR UHDFK. )XWXUH UHIRUPV DQG SROLF\ PHDVXUHV ZLOO LPSDFW WKH IXWXUH UHWLUHPHQW LQFRPH RI 

WKHVH DJH JURXSV. 7KHUHIRUH� LW LV FUXFLDO IRU SROLF\PDNHUV WR IDFLOLWDWH UHVHDUFK DQG VKDULQJ RI H[SHUWLVH 

RQ KRZ WR PRWLYDWH SHRSOH WR GHOYH LQWR WKHLU SHQVLRQ VLWXDWLRQ. $ VHFRQG SRLQW� RQH WKDW LV UHODWHG WR 

WKH SUHYLRXV SDUDJUDSK� SHQVLRQ SODQ SURYLGHUV VKRXOG WDNH WKH SUHIHUHQFHV RI GLIIHUHQW DJH JURXSV 

LQWR DFFRXQW. )RUPXODWLQJ JRDOV SHU DJH JURXS� VLPLODU WR ZKDW ZH GLG LQ WKLV VWXG\� FRXOG VHUYH DV D 

SRLQW RI GHSDUWXUH. :H VXJJHVW WKDW SHQVLRQ SODQ SURYLGHUV VSHQG PRUH HIIRUW WR ILQG RXW WKH QHHGV 

DQG H[SHFWDWLRQV RI SHRSOH RI GLIIHUHQW DJH JURXSV. &RQGXFWLQJ LQIRUPDO LQWHUYLHZV RU SROOV YLD VRFLDO 

PHGLD FRXOG KHOS WR FDOLEUDWH WKH GHVLUHG JRDOV RI LQIRUPLQJ SHQVLRQ SODQ SDUWLFLSDQWV RI GLIIHUHQW DJHV 

HIIHFWLYHO\ DERXW WKHLU SHQVLRQ VLWXDWLRQ.  
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WKH SDUWLFLSDQWV RI 1HWVSDU 3HQVLRQ 'D\ 2017 LQ UWUHFKW� DQG WKH LQWHUQDO VHPLQDU SDUWLFLSDQWV IURP 

WKH UWUHFKW SFKRRO RI EFRQRPLFV (0DUFK 2018) IRU D OLYHO\ DQG IUXLWIXO GLVFXVVLRQ. 
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Appendices 
A� 2verview of structure of each version of the pension information document 

%R[ $1: SWUXFWXUH IRU HDFK YHUVLRQ RI WKH SHQVLRQ LQIRUPDWLRQ GRFXPHQW. $UDELF QXPEHUV UHIHU WR 
SDJHV (KLJKHU OHYHO)� EXOOHWV UHSUHVHQW WLWOHV RI WKH GURS�GRZQ PHQXV (ORZHU OHYHO) 

Generiek 
0. :HONRPVFKHUP: SODDWMH PHW HHQ JURHS UHODWLHI MRQJH PHQVHQ� %XWWRQ: *D YHUGHU 
1. :HONRP ELM KHW :HUNQHPHUV 3HQVLRHQ 
2. *RHG RP WH ZHWHQ 

• +RH LV MH SHQVLRHQ JHUHJHOG" 
• /LJ MH RS NRHUV PHW MH SHQVLRHQ" 
• :HONH NHX]HV KHE MH" 
• :DQQHHU PRHW MH LQ DFWLH NRPHQ" 
• :LM FRPPXQLFHUHQ GLJLWDDO 

3. 0HHU ZHWHQ" (9HUZLMV QDDU 3HQVLRHQSOHLQ� SHQVLRHQ 1�2�3 HQ 3HQVLRHQFKHFN HQ YHUZLMV QDDU HHQ DGYLVHXU  
HQ GH KHOSGHVN) 

Jong  

0. :HONRPVFKHUP: SODDWMH PHW UHODWLHI MRQJH JURHS� %XWWRQ: &KHFN KHW KLHU 
1. :HONRP ELM KHW :HUNQHPHUV 3HQVLRHQ 
2. 3HQVLRHQ LQ YLMI PLQXWHQ 

• +RH LV MH SHQVLRHQ JHUHJHOG" 
• :DQQHHU PRHW MH LQ DFWLH NRPHQ" 
• :HONH NHX]HV KHE MH" 

3. :LO MH PHHU ZHWHQ" (9HUZLMV QDDU 3HQVLRHQSOHLQ� SHQVLRHQ 1�2�3 HQ 3HQVLRHQFKHFN HQ YHUZLMV  
QDDU HHQ DGYLVHXU HQ GH KHOSGHVN) 

Midden  

0. :HONRPVFKHUP: SODDWMH PHW HHQ VWHO (PLGGHQJURHS) LQ GH NHXNHQ� %XWWRQ: &KHFN KHW KLHU 
1. :HONRP ELM KHW :HUNQHPHUV 3HQVLRHQ 

• /LJ MH RS NRHUV PHW MH SHQVLRHQ" 
• :DW NXQ MH GRHQ RP H[WUD SHQVLRHQ RS WH ERXZHQ" 
• :DQQHHU PRHW MH LQ DFWLH NRPHQ" 
• :HONH NHX]HV KHE MH" 

2. 0HHU ZHWHQ" (9HUZLMV QDDU 3HQVLRHQSOHLQ� SHQVLRHQ 1�2�3 HQ 3HQVLRHQFKHFN HQ YHUZLMV QDDU HHQ DGYLVHXU  
HQ GH KHOSGHVN) 

 Senior  
0. :HONRPVFKHUP: SODDWMH PHW HHQ RXGHUH PDQ GLH DDQ KHW VWUDQG YRHWEDOW� %XWWRQ: *D YHUGHU 
1. :HONRP ELM KHW :HUNQHPHUV 3HQVLRHQ 
2. /LJ MH RS NRHUV PHW MH SHQVLRHQ" 
3. .HX]HV DOV MH PHW SHQVLRHQ JDDW 

• :DQQHHU ZLO MH PHW SHQVLRHQ" 
• :LO MH HHUVW PHW GHHOWLMGSHQVLRHQ" 
• :LO MH HHUVW HHQ KRJHU SHQVLRHQ HQ GDDUQD HHQ ODJHU SHQVLRHQ" 
• :LO MH SDUWQHUSHQVLRHQ UXLOHQ YRRU H[WUD RXGHUGRPVSHQVLRHQ" 

4. :HONH NHX]HV KHE MH QRJ PHHU" 
5. 0HHU ZHWHQ" (9HUZLMV QDDU 3HQVLRHQSOHLQ� SHQVLRHQ 1�2�3 HQ 3HQVLRHQFKHFN HQ YHUZLMV  

QDDU HHQ DGYLVHXU HQ GH KHOSGHVN) 

138505-Dinkova_BNW.indd   140 02-10-19   09:30



120 Chapter 4

 

WKH SDUWLFLSDQWV RI 1HWVSDU 3HQVLRQ 'D\ 2017 LQ UWUHFKW� DQG WKH LQWHUQDO VHPLQDU SDUWLFLSDQWV IURP 

WKH UWUHFKW SFKRRO RI EFRQRPLFV (0DUFK 2018) IRU D OLYHO\ DQG IUXLWIXO GLVFXVVLRQ. 
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Appendices 
A� 2verview of structure of each version of the pension information document 

%R[ $1: SWUXFWXUH IRU HDFK YHUVLRQ RI WKH SHQVLRQ LQIRUPDWLRQ GRFXPHQW. $UDELF QXPEHUV UHIHU WR 
SDJHV (KLJKHU OHYHO)� EXOOHWV UHSUHVHQW WLWOHV RI WKH GURS�GRZQ PHQXV (ORZHU OHYHO) 

Generiek 
0. :HONRPVFKHUP: SODDWMH PHW HHQ JURHS UHODWLHI MRQJH PHQVHQ� %XWWRQ: *D YHUGHU 
1. :HONRP ELM KHW :HUNQHPHUV 3HQVLRHQ 
2. *RHG RP WH ZHWHQ 

• +RH LV MH SHQVLRHQ JHUHJHOG" 
• /LJ MH RS NRHUV PHW MH SHQVLRHQ" 
• :HONH NHX]HV KHE MH" 
• :DQQHHU PRHW MH LQ DFWLH NRPHQ" 
• :LM FRPPXQLFHUHQ GLJLWDDO 

3. 0HHU ZHWHQ" (9HUZLMV QDDU 3HQVLRHQSOHLQ� SHQVLRHQ 1�2�3 HQ 3HQVLRHQFKHFN HQ YHUZLMV QDDU HHQ DGYLVHXU  
HQ GH KHOSGHVN) 

Jong  

0. :HONRPVFKHUP: SODDWMH PHW UHODWLHI MRQJH JURHS� %XWWRQ: &KHFN KHW KLHU 
1. :HONRP ELM KHW :HUNQHPHUV 3HQVLRHQ 
2. 3HQVLRHQ LQ YLMI PLQXWHQ 

• +RH LV MH SHQVLRHQ JHUHJHOG" 
• :DQQHHU PRHW MH LQ DFWLH NRPHQ" 
• :HONH NHX]HV KHE MH" 

3. :LO MH PHHU ZHWHQ" (9HUZLMV QDDU 3HQVLRHQSOHLQ� SHQVLRHQ 1�2�3 HQ 3HQVLRHQFKHFN HQ YHUZLMV  
QDDU HHQ DGYLVHXU HQ GH KHOSGHVN) 

Midden  

0. :HONRPVFKHUP: SODDWMH PHW HHQ VWHO (PLGGHQJURHS) LQ GH NHXNHQ� %XWWRQ: &KHFN KHW KLHU 
1. :HONRP ELM KHW :HUNQHPHUV 3HQVLRHQ 

• /LJ MH RS NRHUV PHW MH SHQVLRHQ" 
• :DW NXQ MH GRHQ RP H[WUD SHQVLRHQ RS WH ERXZHQ" 
• :DQQHHU PRHW MH LQ DFWLH NRPHQ" 
• :HONH NHX]HV KHE MH" 

2. 0HHU ZHWHQ" (9HUZLMV QDDU 3HQVLRHQSOHLQ� SHQVLRHQ 1�2�3 HQ 3HQVLRHQFKHFN HQ YHUZLMV QDDU HHQ DGYLVHXU  
HQ GH KHOSGHVN) 

 Senior  
0. :HONRPVFKHUP: SODDWMH PHW HHQ RXGHUH PDQ GLH DDQ KHW VWUDQG YRHWEDOW� %XWWRQ: *D YHUGHU 
1. :HONRP ELM KHW :HUNQHPHUV 3HQVLRHQ 
2. /LJ MH RS NRHUV PHW MH SHQVLRHQ" 
3. .HX]HV DOV MH PHW SHQVLRHQ JDDW 

• :DQQHHU ZLO MH PHW SHQVLRHQ" 
• :LO MH HHUVW PHW GHHOWLMGSHQVLRHQ" 
• :LO MH HHUVW HHQ KRJHU SHQVLRHQ HQ GDDUQD HHQ ODJHU SHQVLRHQ" 
• :LO MH SDUWQHUSHQVLRHQ UXLOHQ YRRU H[WUD RXGHUGRPVSHQVLRHQ" 

4. :HONH NHX]HV KHE MH QRJ PHHU" 
5. 0HHU ZHWHQ" (9HUZLMV QDDU 3HQVLRHQSOHLQ� SHQVLRHQ 1�2�3 HQ 3HQVLRHQFKHFN HQ YHUZLMV  

QDDU HHQ DGYLVHXU HQ GH KHOSGHVN) 
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%R[ $2: SWUXFWXUH IRU HDFK YHUVLRQ RI WKH SHQVLRQ LQIRUPDWLRQ GRFXPHQW (EQJOLVK WUDQVODWLRQ). 
$UDELF QXPEHUV UHIHU WR SDJHV (KLJKHU OHYHO) DQG EXOOHWV UHSUHVHQW WLWOHV RI WKH GURS�GRZQ PHQXV 
(ORZHU OHYHO) 

Generic 
0. +RPHVFUHHQ: LPDJH RI D JURXS RI UHODWLYHO\ \RXQJ SHRSOH� %XWWRQ: �&RQWLQXH! 
1. :HOFRPH WR WKH EPSOR\HHV· 3HQVLRQ 
2. *RRG WR NQRZ 

• +RZ LV \RXU SHQVLRQ DUUDQJHG" 
• $UH \RX RQ WUDFN IRU UHWLUHPHQW" 
• :KLFK FKRLFHV GR \RX KDYH" 
• :KHQ GR \RX KDYH WR WDNH DFWLRQ" 
• :H FRPPXQLFDWH GLJLWDOO\ 

3. .QRZ PRUH" (5HIHU WR 3HQVLRQ SOD]D� SHQVLRHQ 1�2�3 DQG 3HQVLRQFKHFN DQG UHIHU WR DQ DGYLVRU DQG WKH KHOSGHVN) 

<oung  
0. +RPHVFUHHQ: LPDJH RI D UHODWLYHO\ \RXQJ JURXS� %XWWRQ: �&KHFN LW KHUH! 
1. :HOFRPH WR WKH EPSOR\HHV· 3HQVLRQ 
2. 3HQVLRQ LQ ILYH PLQXWHV 

• +RZ LV \RXU SHQVLRQ DUUDQJHG" 
• :KHQ GR \RX KDYH WR WDNH DFWLRQ" 
• :KLFK FKRLFHV GR \RX KDYH" 

3. :RXOG \RX OLNH WR NQRZ PRUH" (5HIHU WR 3HQVLRQSOD]D� SHQVLRHQ 1�2�3 DQG 3HQVLRQFKHFN DQG UHIHU WR DQ DGYLVRU 
DQG WKH KHOSGHVN) 

Middle  
0. +RPHVFUHHQ: LPDJH RI D PLGGOH�DJHG FRXSOH LQ WKH NLWFKHQ� %XWWRQ: �&KHFN LW KHUH! 
1. :HOFRPH WR WKH EPSOR\HHV· 3HQVLRQ 

• $UH \RX RQ WUDFN IRU UHWLUHPHQW" 
• :KDW FDQ \RX GR WR DFFUXH PRUH SHQVLRQ" 
• :KHQ GR \RX KDYH WR WDNH DFWLRQ" 
• :KLFK FKRLFHV GR \RX KDYH" 

2. .QRZ PRUH" (5HIHU WR 3HQVLRQ SOD]D� SHQVLRHQ 1�2�3 DQG 3HQVLRQFKHFN DQG UHIHU WR DQ DGYLVRU DQG WKH KHOSGHVN) 

Senior  
0. +RPHVFUHHQ: LPDJH RI D VHQLRU PDQ SOD\LQJ IRRWEDOO� %XWWRQ: �&RQWLQXH! 
1. :HOFRPH WR WKH EPSOR\HHV· 3HQVLRQ 
2. $UH \RX RQ WUDFN IRU UHWLUHPHQW" 
3. &KRLFHV WR PDNH ZKHQ \RX UHWLUH  

• :KHQ GR \RX ZDQW WR UHWLUH" 
• 'R \RX ILUVW ZDQW WR UHWLUH SDUWLDOO\" 
• 'R \RX ILUVW ZDQW WR EH SDLG RXW D KLJKHU SHQVLRQ DPRXQW DQG DIWHUZDUGV D ORZHU SHQVLRQ DPRXQW" 
• 'R \RX ZDQW WR H[FKDQJH SDUWQHU·V SHQVLRQ IRU DGGLWLRQDO UHWLUHPHQW SHQVLRQ" 

4. :KLFK DGGLWLRQDO FKRLFHV GR \RX KDYH" 
5. .QRZ PRUH" (5HIHU WR 3HQVLRQ SOD]D� 3HQVLRHQ 1�2�3 DQG 3HQVLRQFKHFN DQG UHIHU WR DQ DGYLVRU DQG WKH KHOSGHVN) 
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Additional notes:  
3HQVLRQSOD]D LV D SHUVRQDO LQWHUQHW HQYLURQPHQW IRU FXVWRPHUV RI WKH LQVXUHU WKDW DOORZV DFFHVV WR 
SHQVLRQ LQIRUPDWLRQ. UQWLO WKH VXPPHU RI 2017 LW FRQVLVWHG RI VHYHUDO GRFXPHQWV WKDW UHODWH WR 
SHQVLRQV.  
3HQVLRHQ 1�2�3 LV D ZHEVLWH� DGPLQLVWHUHG E\ WKH )HGHUDWLRQ RI WKH 'XWFK 3HQVLRQ )XQGV 
(1HGHUODQGVH 3HQVLRHQIHGHUDWLH) DQG WKH 'XWFK $VVRFLDWLRQ RI ,QVXUHUV (9HUERQG YDQ 
9HU]HNHUDDUV)� WKDW SURYLGHV LQIRUPDWLRQ RQ WKH PRVW LPSRUWDQW HOHPHQWV RI \RXU SHQVLRQ SODQ. 7KH 
LQIRUPDWLRQ LV RUJDQL]HG LQ WKUHH OD\HUV. 7KH ILUVW OD\HU SURYLGHV D TXLFN RYHUYLHZ RI \RXU SHQVLRQ 
VFKHPH� WKH VHFRQG OD\HU EXLOGV RQ WKH LQIRUPDWLRQ LQ WKH SUHYLRXV OD\HU� DQG WKH WKLUG OD\HU SUHVHQWV 
PRUH GHWDLOHG LQIRUPDWLRQ DQG PD\ LQFOXGH RIILFLDO GRFXPHQWV DERXW \RXU VSHFLILF SHQVLRQ VFKHPH.  
7KH 3HQVLRQFKHFN LV DQ RQOLQH WRRO WKDW HQDEOHV SDUWLFLSDQWV WR FKHFN ZKHWKHU WKH\ KDYH DFFUXHG 
HQRXJK SHQVLRQ LQFRPH IRU WKHLU ROG DJH. 

B� Screenshots of front pages of all four versions of the pension document 

9HUVLRQ 1 (\RXQJ) 
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%R[ $2: SWUXFWXUH IRU HDFK YHUVLRQ RI WKH SHQVLRQ LQIRUPDWLRQ GRFXPHQW (EQJOLVK WUDQVODWLRQ). 
$UDELF QXPEHUV UHIHU WR SDJHV (KLJKHU OHYHO) DQG EXOOHWV UHSUHVHQW WLWOHV RI WKH GURS�GRZQ PHQXV 
(ORZHU OHYHO) 

Generic 
0. +RPHVFUHHQ: LPDJH RI D JURXS RI UHODWLYHO\ \RXQJ SHRSOH� %XWWRQ: �&RQWLQXH! 
1. :HOFRPH WR WKH EPSOR\HHV· 3HQVLRQ 
2. *RRG WR NQRZ 

• +RZ LV \RXU SHQVLRQ DUUDQJHG" 
• $UH \RX RQ WUDFN IRU UHWLUHPHQW" 
• :KLFK FKRLFHV GR \RX KDYH" 
• :KHQ GR \RX KDYH WR WDNH DFWLRQ" 
• :H FRPPXQLFDWH GLJLWDOO\ 

3. .QRZ PRUH" (5HIHU WR 3HQVLRQ SOD]D� SHQVLRHQ 1�2�3 DQG 3HQVLRQFKHFN DQG UHIHU WR DQ DGYLVRU DQG WKH KHOSGHVN) 

<oung  
0. +RPHVFUHHQ: LPDJH RI D UHODWLYHO\ \RXQJ JURXS� %XWWRQ: �&KHFN LW KHUH! 
1. :HOFRPH WR WKH EPSOR\HHV· 3HQVLRQ 
2. 3HQVLRQ LQ ILYH PLQXWHV 

• +RZ LV \RXU SHQVLRQ DUUDQJHG" 
• :KHQ GR \RX KDYH WR WDNH DFWLRQ" 
• :KLFK FKRLFHV GR \RX KDYH" 

3. :RXOG \RX OLNH WR NQRZ PRUH" (5HIHU WR 3HQVLRQSOD]D� SHQVLRHQ 1�2�3 DQG 3HQVLRQFKHFN DQG UHIHU WR DQ DGYLVRU 
DQG WKH KHOSGHVN) 

Middle  
0. +RPHVFUHHQ: LPDJH RI D PLGGOH�DJHG FRXSOH LQ WKH NLWFKHQ� %XWWRQ: �&KHFN LW KHUH! 
1. :HOFRPH WR WKH EPSOR\HHV· 3HQVLRQ 

• $UH \RX RQ WUDFN IRU UHWLUHPHQW" 
• :KDW FDQ \RX GR WR DFFUXH PRUH SHQVLRQ" 
• :KHQ GR \RX KDYH WR WDNH DFWLRQ" 
• :KLFK FKRLFHV GR \RX KDYH" 

2. .QRZ PRUH" (5HIHU WR 3HQVLRQ SOD]D� SHQVLRHQ 1�2�3 DQG 3HQVLRQFKHFN DQG UHIHU WR DQ DGYLVRU DQG WKH KHOSGHVN) 

Senior  
0. +RPHVFUHHQ: LPDJH RI D VHQLRU PDQ SOD\LQJ IRRWEDOO� %XWWRQ: �&RQWLQXH! 
1. :HOFRPH WR WKH EPSOR\HHV· 3HQVLRQ 
2. $UH \RX RQ WUDFN IRU UHWLUHPHQW" 
3. &KRLFHV WR PDNH ZKHQ \RX UHWLUH  

• :KHQ GR \RX ZDQW WR UHWLUH" 
• 'R \RX ILUVW ZDQW WR UHWLUH SDUWLDOO\" 
• 'R \RX ILUVW ZDQW WR EH SDLG RXW D KLJKHU SHQVLRQ DPRXQW DQG DIWHUZDUGV D ORZHU SHQVLRQ DPRXQW" 
• 'R \RX ZDQW WR H[FKDQJH SDUWQHU·V SHQVLRQ IRU DGGLWLRQDO UHWLUHPHQW SHQVLRQ" 

4. :KLFK DGGLWLRQDO FKRLFHV GR \RX KDYH" 
5. .QRZ PRUH" (5HIHU WR 3HQVLRQ SOD]D� 3HQVLRHQ 1�2�3 DQG 3HQVLRQFKHFN DQG UHIHU WR DQ DGYLVRU DQG WKH KHOSGHVN) 
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Additional notes:  
3HQVLRQSOD]D LV D SHUVRQDO LQWHUQHW HQYLURQPHQW IRU FXVWRPHUV RI WKH LQVXUHU WKDW DOORZV DFFHVV WR 
SHQVLRQ LQIRUPDWLRQ. UQWLO WKH VXPPHU RI 2017 LW FRQVLVWHG RI VHYHUDO GRFXPHQWV WKDW UHODWH WR 
SHQVLRQV.  
3HQVLRHQ 1�2�3 LV D ZHEVLWH� DGPLQLVWHUHG E\ WKH )HGHUDWLRQ RI WKH 'XWFK 3HQVLRQ )XQGV 
(1HGHUODQGVH 3HQVLRHQIHGHUDWLH) DQG WKH 'XWFK $VVRFLDWLRQ RI ,QVXUHUV (9HUERQG YDQ 
9HU]HNHUDDUV)� WKDW SURYLGHV LQIRUPDWLRQ RQ WKH PRVW LPSRUWDQW HOHPHQWV RI \RXU SHQVLRQ SODQ. 7KH 
LQIRUPDWLRQ LV RUJDQL]HG LQ WKUHH OD\HUV. 7KH ILUVW OD\HU SURYLGHV D TXLFN RYHUYLHZ RI \RXU SHQVLRQ 
VFKHPH� WKH VHFRQG OD\HU EXLOGV RQ WKH LQIRUPDWLRQ LQ WKH SUHYLRXV OD\HU� DQG WKH WKLUG OD\HU SUHVHQWV 
PRUH GHWDLOHG LQIRUPDWLRQ DQG PD\ LQFOXGH RIILFLDO GRFXPHQWV DERXW \RXU VSHFLILF SHQVLRQ VFKHPH.  
7KH 3HQVLRQFKHFN LV DQ RQOLQH WRRO WKDW HQDEOHV SDUWLFLSDQWV WR FKHFN ZKHWKHU WKH\ KDYH DFFUXHG 
HQRXJK SHQVLRQ LQFRPH IRU WKHLU ROG DJH. 

B� Screenshots of front pages of all four versions of the pension document 

9HUVLRQ 1 (\RXQJ) 
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9HUVLRQ 2 (PLGGOH JURXS) 

  

9HUVLRQ 3 (VHQLRU) 
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Chapter �� I know �and� I can and I do" The role of  Multi-
dimensional financial literacy in e[plaining pension information 
behaviour19 

 

Abstract 
7KLV FKDSWHU DVVHVVHV ZKHWKHU ILQDQFLDO OLWHUDF\ FDQ H[SODLQ WKH OLNHOLKRRG RI SHRSOH GHOYLQJ LQWR WKHLU 
SHQVLRQ VLWXDWLRQ. :H VXJJHVW WR XVH D ILQDQFLDO OLWHUDF\ FRQVWUXFW WKDW� QH[W WR WKH XVXDO ILQDQFLDO 
OLWHUDF\ TXHVWLRQV DVVHVVLQJ QXPHUDF\ DQG NQRZOHGJH RI ILQDQFLDO FRQFHSWV� DOVR LQFOXGHV SHUFHLYHG 
ILQDQFLDO NQRZOHGJH� TXHVWLRQV RQ SHQVLRQ�VSHFLILF NQRZOHGJH DQG D YRFDEXODU\ WHVW. $ VXUYH\ ZDV 
GLVWULEXWHG DPRQJVW HPSOR\HHV DQG FXVWRPHUV RI D ODUJH LQVXUDQFH FRPSDQ\ LQ RUGHU WR HOLFLW 
SDUWLFLSDQWV· ILQDQFLDO OLWHUDF\ OHYHO� VRPH UHOHYDQW EHKDYLRXUDO IDFWRUV DQG GHPRJUDSKLFV. :H OLQNHG 
SDUWLFLSDQWV· ORJLQ EHKDYLRXU LQ WKHLU UHVSHFWLYH GLJLWDO SHQVLRQ HQYLURQPHQW ('3E) WR WKHLU ILQDQFLDO 
OLWHUDF\ OHYHO DQG EHKDYLRXUDO IDFWRUV LQFOXGLQJ DWWLWXGHV WRZDUGV SHQVLRQ LQIRUPDWLRQ� QHHG IRU 
FRJQLWLRQ DQG IXWXUH WLPH SHUVSHFWLYH. 3HRSOH ZLWK KLJKHU SHQVLRQ NQRZOHGJH DQG NQRZOHGJH DERXW 
WKH FRQFHSW RI LQWHUHVW FRPSRXQGLQJ ZHUH PRUH OLNHO\ WR ORJ LQ WR WKH '3E. $WWLWXGHV� QHHG IRU 
FRJQLWLRQ DQG IXWXUH WLPH SHUVSHFWLYH DUH GLUHFWO\ UHODWHG ZLWK ORJLQ EHKDYLRXU. 7KH UHODWLRQVKLS 
EHWZHHQ ILQDQFLDO OLWHUDF\ DQG ORJLQ EHKDYLRXU LV QRW DIIHFWHG E\ EHKDYLRXUDO IDFWRUV. 

��� Introduction 
,Q WKH 1HWKHUODQGV� WKHUH LV D GLVFXVVLRQ JRLQJ RQ DERXW SURYLGLQJ PRUH IUHHGRP RI FKRLFH WR SHQVLRQ 

SODQ SDUWLFLSDQWV. 0RUH IUHHGRP RI FKRLFH LPSOLHV WKDW WKH UHVSRQVLELOLW\ IRU PDNLQJ RSWLPDO SHQVLRQ 

GHFLVLRQV VKLIWV WR WKH SDUWLFLSDQWV. 0DQ\ HIIRUWV KDYH EHHQ PDGH LQ WKH SHQVLRQ LQGXVWU\ WR SURYLGH 

WUDQVSDUHQW DQG XVHU�IULHQGO\ SHQVLRQ LQIRUPDWLRQ WKDW FDQ KHOS LQGLYLGXDOV WR HQVXUH D FDUHOHVV (DW 

OHDVW PRQH\ZLVH) ROG DJH. 7KH PDLQ FKDOOHQJH LQ WKH SHQVLRQ FRPPXQLFDWLRQ VHFWRU LV KRZ WR JHW 

SHRSOH WR ORJ LQ WR WKHLU GLJLWDO SHQVLRQ HQYLURQPHQW ('3E) LQ WKH ILUVW SODFH. :KDW DUH WKH XQGHUO\LQJ 

IDFWRUV WKDW GULYH SHRSOH WR RU GHWHU SHRSOH IURP ORRNLQJ LQWR WKHLU SHQVLRQ VLWXDWLRQ" )LQDQFLDO OLWHUDF\ 

LV D IDFWRU WKDW KDV EHHQ PHQWLRQHG RIWHQ LQ UHODWLRQ WR RSWLPDO ILQDQFLDO SODQQLQJ. )RU LQVWDQFH� 

/XVDUGL DQG 0LWFKHOO (2011) DQG 9DQ 5RRLM HW DO. (2011E) FRQILUP WKDW PRUH VRSKLVWLFDWHG DQG 

ILQDQFLDOO\ OLWHUDWH SHRSOH DUH PRUH OLNHO\ WR HQJDJH LQ ILQDQFLDO SODQQLQJ. $UJXDEO\� ILQDQFLDOO\ OLWHUDWH 

LQGLYLGXDOV DUH DZDUH RI WKH LPSRUWDQFH DQG XUJHQF\ WR VWDUW SODQQLQJ IRU UHWLUHPHQW LI WKH\ KDYH QRW 

GRQH VR DOUHDG\. ,V EHLQJ ILQDQFLDOO\ OLWHUDWH HQRXJK IRU SHRSOH WR PRWLYDWH WKHPVHOYHV WR VLW GRZQ� 

VZLWFK RQ WKHLU (VPDUW) GHYLFH DQG ORJ LQ WR WKHLU '3E" 

,Q WKLV VWXG\� ZH LQYHVWLJDWH WKH UROH RI ILQDQFLDO OLWHUDF\ LQ H[SODLQLQJ WKH OLNHOLKRRG WR ORRN LQWR 

RQH·V SHUVRQDO SHQVLRQ VLWXDWLRQ (SHQVLRQ LQIRUPDWLRQ EHKDYLRXU) DQG WKH H[WHQW WR ZKLFK WKH HIIHFW 

 
19 $ VOLJKWO\ PRGLILHG YHUVLRQ RI WKLV FKDSWHU KDV EHHQ SXEOLVKHG DV D 7., 'LVFXVVLRQ 3DSHU (1R. 19�06) ZLWK WKH WLWOH ´, 
NQRZ (DQG) , FDQ DQG , GR" 7KH UROH RI PXOWL�GLPHQVLRQDO ILQDQFLDO OLWHUDF\ LQ H[SODLQLQJ SHQVLRQ LQIRUPDWLRQ 
EHKDYLRXUµ. 
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dimensional financial literacy in e[plaining pension information 
behaviour19 

 

Abstract 
7KLV FKDSWHU DVVHVVHV ZKHWKHU ILQDQFLDO OLWHUDF\ FDQ H[SODLQ WKH OLNHOLKRRG RI SHRSOH GHOYLQJ LQWR WKHLU 
SHQVLRQ VLWXDWLRQ. :H VXJJHVW WR XVH D ILQDQFLDO OLWHUDF\ FRQVWUXFW WKDW� QH[W WR WKH XVXDO ILQDQFLDO 
OLWHUDF\ TXHVWLRQV DVVHVVLQJ QXPHUDF\ DQG NQRZOHGJH RI ILQDQFLDO FRQFHSWV� DOVR LQFOXGHV SHUFHLYHG 
ILQDQFLDO NQRZOHGJH� TXHVWLRQV RQ SHQVLRQ�VSHFLILF NQRZOHGJH DQG D YRFDEXODU\ WHVW. $ VXUYH\ ZDV 
GLVWULEXWHG DPRQJVW HPSOR\HHV DQG FXVWRPHUV RI D ODUJH LQVXUDQFH FRPSDQ\ LQ RUGHU WR HOLFLW 
SDUWLFLSDQWV· ILQDQFLDO OLWHUDF\ OHYHO� VRPH UHOHYDQW EHKDYLRXUDO IDFWRUV DQG GHPRJUDSKLFV. :H OLQNHG 
SDUWLFLSDQWV· ORJLQ EHKDYLRXU LQ WKHLU UHVSHFWLYH GLJLWDO SHQVLRQ HQYLURQPHQW ('3E) WR WKHLU ILQDQFLDO 
OLWHUDF\ OHYHO DQG EHKDYLRXUDO IDFWRUV LQFOXGLQJ DWWLWXGHV WRZDUGV SHQVLRQ LQIRUPDWLRQ� QHHG IRU 
FRJQLWLRQ DQG IXWXUH WLPH SHUVSHFWLYH. 3HRSOH ZLWK KLJKHU SHQVLRQ NQRZOHGJH DQG NQRZOHGJH DERXW 
WKH FRQFHSW RI LQWHUHVW FRPSRXQGLQJ ZHUH PRUH OLNHO\ WR ORJ LQ WR WKH '3E. $WWLWXGHV� QHHG IRU 
FRJQLWLRQ DQG IXWXUH WLPH SHUVSHFWLYH DUH GLUHFWO\ UHODWHG ZLWK ORJLQ EHKDYLRXU. 7KH UHODWLRQVKLS 
EHWZHHQ ILQDQFLDO OLWHUDF\ DQG ORJLQ EHKDYLRXU LV QRW DIIHFWHG E\ EHKDYLRXUDO IDFWRUV. 

��� Introduction 
,Q WKH 1HWKHUODQGV� WKHUH LV D GLVFXVVLRQ JRLQJ RQ DERXW SURYLGLQJ PRUH IUHHGRP RI FKRLFH WR SHQVLRQ 

SODQ SDUWLFLSDQWV. 0RUH IUHHGRP RI FKRLFH LPSOLHV WKDW WKH UHVSRQVLELOLW\ IRU PDNLQJ RSWLPDO SHQVLRQ 

GHFLVLRQV VKLIWV WR WKH SDUWLFLSDQWV. 0DQ\ HIIRUWV KDYH EHHQ PDGH LQ WKH SHQVLRQ LQGXVWU\ WR SURYLGH 

WUDQVSDUHQW DQG XVHU�IULHQGO\ SHQVLRQ LQIRUPDWLRQ WKDW FDQ KHOS LQGLYLGXDOV WR HQVXUH D FDUHOHVV (DW 

OHDVW PRQH\ZLVH) ROG DJH. 7KH PDLQ FKDOOHQJH LQ WKH SHQVLRQ FRPPXQLFDWLRQ VHFWRU LV KRZ WR JHW 

SHRSOH WR ORJ LQ WR WKHLU GLJLWDO SHQVLRQ HQYLURQPHQW ('3E) LQ WKH ILUVW SODFH. :KDW DUH WKH XQGHUO\LQJ 

IDFWRUV WKDW GULYH SHRSOH WR RU GHWHU SHRSOH IURP ORRNLQJ LQWR WKHLU SHQVLRQ VLWXDWLRQ" )LQDQFLDO OLWHUDF\ 

LV D IDFWRU WKDW KDV EHHQ PHQWLRQHG RIWHQ LQ UHODWLRQ WR RSWLPDO ILQDQFLDO SODQQLQJ. )RU LQVWDQFH� 

/XVDUGL DQG 0LWFKHOO (2011) DQG 9DQ 5RRLM HW DO. (2011E) FRQILUP WKDW PRUH VRSKLVWLFDWHG DQG 

ILQDQFLDOO\ OLWHUDWH SHRSOH DUH PRUH OLNHO\ WR HQJDJH LQ ILQDQFLDO SODQQLQJ. $UJXDEO\� ILQDQFLDOO\ OLWHUDWH 

LQGLYLGXDOV DUH DZDUH RI WKH LPSRUWDQFH DQG XUJHQF\ WR VWDUW SODQQLQJ IRU UHWLUHPHQW LI WKH\ KDYH QRW 

GRQH VR DOUHDG\. ,V EHLQJ ILQDQFLDOO\ OLWHUDWH HQRXJK IRU SHRSOH WR PRWLYDWH WKHPVHOYHV WR VLW GRZQ� 

VZLWFK RQ WKHLU (VPDUW) GHYLFH DQG ORJ LQ WR WKHLU '3E" 

,Q WKLV VWXG\� ZH LQYHVWLJDWH WKH UROH RI ILQDQFLDO OLWHUDF\ LQ H[SODLQLQJ WKH OLNHOLKRRG WR ORRN LQWR 

RQH·V SHUVRQDO SHQVLRQ VLWXDWLRQ (SHQVLRQ LQIRUPDWLRQ EHKDYLRXU) DQG WKH H[WHQW WR ZKLFK WKH HIIHFW 

 
19 $ VOLJKWO\ PRGLILHG YHUVLRQ RI WKLV FKDSWHU KDV EHHQ SXEOLVKHG DV D 7., 'LVFXVVLRQ 3DSHU (1R. 19�06) ZLWK WKH WLWOH ´, 
NQRZ (DQG) , FDQ DQG , GR" 7KH UROH RI PXOWL�GLPHQVLRQDO ILQDQFLDO OLWHUDF\ LQ H[SODLQLQJ SHQVLRQ LQIRUPDWLRQ 
EHKDYLRXUµ. 
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RI ILQDQFLDO OLWHUDF\ LV LQIOXHQFHG E\ EHKDYLRXUDO IDFWRUV VXFK DV DWWLWXGHV� QHHG IRU FRJQLWLRQ DQG IXWXUH 

WLPH SHUVSHFWLYH. 7R VWXG\ WKLV LVVXH� ZH XVH GDWD FRQWDLQLQJ ORJLQ LQIRUPDWLRQ RI 1) HPSOR\HHV DQG 

2) QHZ FXVWRPHUV RI D ODUJH LQVXUDQFH FRPSDQ\ ZKR ZHUH DVNHG E\ PHDQV RI DQ LQYLWDWLRQ OHWWHU WR 

ORJ LQ WR WKHLU GLJLWDO SHQVLRQ HQYLURQPHQW LQ RUGHU WR WDNH D FORVHU ORRN DW WKHLU SHQVLRQ VLWXDWLRQ. SHH 

'LQNRYD HW DO. (2018D� 2018E) IRU PRUH GHWDLOV RQ KRZ WKH ORJLQ GDWD KDV EHHQ REWDLQHG. EYHU\ 

SDUWLFLSDQW ZDV LQYLWHG WR ILOO LQ D VXUYH\ LQFOXGLQJ TXHVWLRQV PHDVXULQJ WKH ILQDQFLDO OLWHUDF\ OHYHO RI 

WKH SDUWLFLSDQWV DQG WKH EHKDYLRXUDO IDFWRUV PHQWLRQHG IXUWKHU XS LQ WKH SDUDJUDSK.  

7R WKH EHVW RI RXU NQRZOHGJH� WKH RQO\ VWXG\ WKDW SURYLGHV H[SHULPHQWDO HYLGHQFH RQ UHDO ORJLQ 

EHKDYLRXU RI SHQVLRQ SDUWLFLSDQWV LQ WKH 1HWKHUODQGV LV D VWXG\ E\ %DXHU� EEHUKDUGW DQG SPHHWV 

(2017). 7KH\ FRQGXFWHG D ILHOG H[SHULPHQW RQ UHWLUHPHQW LQIRUPDWLRQ VHDUFK DPRQJVW SHQVLRQ IXQG 

SDUWLFLSDQWV. 7KH\ REVHUYH� DPRQJVW RWKHUV� WKDW SDUWLFLSDQWV ZKR ORJJHG LQ DUH PRUH OLNHO\ WR EH PDOH� 

ROGHU� HDUQ PRUH DQG KDYH D SDUWQHU.  

0DQ\ VWXGLHV RQ ILQDQFLDO OLWHUDF\ IRFXV RQ WKH LPSDFW RI ILQDQFLDO OLWHUDF\ RQ VDYLQJV EHKDYLRXU 

DQG VWRFN PDUNHW SDUWLFLSDWLRQ ('HXIOKDUG HW DO.� 2018� YDQ 5RRLM HW DO.� 2011D) DQG RQ UHWLUHPHQW 

SODQQLQJ (%XFKHU�.RHQHQ 	 /XVDUGL� 2011� /XVDUGL 	 0LWFKHOO� 2007E� YDQ 5RRLM HW DO.� 2011E). 7KRVH 

VWXGLHV SUHGRPLQDQWO\ XVHG D EDVLF FRQFHSW RI ILQDQFLDO OLWHUDF\ FRPSULVLQJ QXPHUDF\ DQG NQRZOHGJH 

RI EDVLF ILQDQFLDO FRQFHSWV OLNH LQWHUHVW FRPSRXQGLQJ� LQIODWLRQ DQG ULVN GLYHUVLILFDWLRQ. 

+RZHYHU� ILQDQFLDO OLWHUDF\ KDV PRUH IDFHWV� HVSHFLDOO\ ZKHQ ZH ZDQW WR VWXG\ UHWLUHPHQW SODQQLQJ. 

5HWLUHPHQW SODQQLQJ XQGRXEWHGO\ UHTXLUHV ILQDQFLDO NQRZOHGJH DQG VNLOOV. SRXQG UHWLUHPHQW SODQQLQJ 

WKRXJK DOVR UHTXLUHV FRQILGHQFH LQ RQH·V NQRZOHGJH� WKH DELOLW\ WR UHDG FRPSOH[ WH[WV (SHQVLRQ 

GRFXPHQWV DUH QRW ZULWWHQ LQ WKH HDVLHVW ODQJXDJH) DQG D IDLU VKDUH RI EDVLF NQRZOHGJH DERXW SHQVLRQV. 

)LQDQFLDO OLWHUDF\ KDV EHHQ GHILQHG E\ +XVWRQ (2010) DV ´PHDVXULQJ KRZ ZHOO DQ LQGLYLGXDO FDQ 

XQGHUVWDQG DQG XVH SHUVRQDO ILQDQFH�UHODWHG LQIRUPDWLRQµ (S.306) ² D FOHDU DQG VLPSOH GHILQLWLRQ. 

5HPXQG (2010) SUHVHQWV D PRUH PXOWL�GLPHQVLRQDO DSSURDFK RI ILQDQFLDO OLWHUDF\ DV D FRQVWUXFW WKDW 

GRHV QRW RQO\ FRPSULVH NQRZOHGJH RI ILQDQFLDO FRQFHSWV EXW DOVR WKH VNLOO WR XVH WKDW NQRZOHGJH IRU 

ILQDQFLDO SODQQLQJ. :KHQ H[DPLQLQJ WKH FRPSOHWH GHILQLWLRQ RI 5HPXQG (VHH &KDSWHU 1)� LW WXUQHG RXW 

WKDW RSHUDWLRQDOL]LQJ WKH GLIIHUHQW FRQFHSWV UHODWLQJ WR ORQJ�WHUP SODQQLQJ� FRQILGHQFH DQG WKH LPSDFW 

RI OLIH HYHQWV FDQ EH GLIILFXOW. +HQFH WKH FKRLFH WR VWLOO IROORZ +XVWRQ·V GHILQLWLRQ RI ILQDQFLDO OLWHUDF\ 

(2010) ZKLOH WDNLQJ D GLIIHUHQW DSSURDFK WRZDUGV PHDVXULQJ WKH ILQDQFLDO OLWHUDF\ FRQFHSW. 

UVLQJ LQVLJKWV IURP OLQJXLVWLFV DQG FRPPXQLFDWLRQ VFLHQFH (/HQW] 	 3DQGHU 0DDW� 2013� 1HOO HW DO.� 

2016)� ZH SURSRVH D FRPSUHKHQVLYH ILQDQFLDO OLWHUDF\ FRQVWUXFW WKDW FRQVLVWV RI QXPHUDF\� NQRZOHGJH 

RI ILQDQFLDO FRQFHSWV� WRSLF�VSHFLILF NQRZOHGJH (SHQVLRQV LQ WKLV FDVH)� OLWHUDF\ LQ LWV RULJLQDO VHQVH DQG 

RQH·V VHOI�DVVHVVPHQW UHJDUGLQJ ILQDQFLDO NQRZOHGJH. )XUWKHUPRUH� WKLV VWXG\ FRQWULEXWHV WR WKH 
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OLWHUDWXUH RQ UHWLUHPHQW SODQQLQJ E\ OLQNLQJ ILQDQFLDO OLWHUDF\ DQG RWKHU UHOHYDQW EHKDYLRXUDO IDFWRUV WR 

UHDO EHKDYLRXU20 UDWKHU WKDQ EHKDYLRXUDO LQWHQWLRQ DV KDG EHHQ GRQH E\ UHFHQW UHOHYDQW VWXGLHV (VXFK 

DV EEHUKDUGW� %U�JJHQ� 3RVW� 	 +RHW� 2016). %\ IROORZLQJ EEHUKDUGW HW DO. (2016) DQG LQFOXGLQJ 

EHKDYLRXUDO IDFWRUV OLNH DWWLWXGHV WRZDUGV SHQVLRQ LQIRUPDWLRQ� QHHG IRU FRJQLWLRQ DQG WLPH 

SUHIHUHQFHV� WKH LPSRUWDQFH RI LQWULQVLF PRWLYDWLRQ LQ H[SODLQLQJ SHRSOH·V SHQVLRQ LQIRUPDWLRQ 

EHKDYLRXU LV DGGUHVVHG.  

1H[W WR ILQDQFLDO OLWHUDF\� LW LV LPSRUWDQW WR FRQVLGHU VHYHUDO IDFWRUV WKDW PLJKW FDSWXUH 

KHWHURJHQHLW\ LQ (WLPH) SUHIHUHQFHV21: 3HRSOH YDOXH FXUUHQW FRQVXPSWLRQ PRUH WKDQ IXWXUH 

FRQVXPSWLRQ� RU SHRSOH GR QRW OLNH WR WKLQN DERXW VHULRXV LVVXHV LQ JHQHUDO (RU UHODWHG WR WKHLU SHQVLRQ) 

DQG FRQVLGHU HYHU\WKLQJ UHODWHG ZLWK SHQVLRQV WR EH GXOO DQG GLIILFXOW WR GLJHVW. )XWXUH WLPH SHUVSHFWLYH 

UHIHUV WR KRZ LPSRUWDQW WKH IXWXUH LV WR SHRSOH DQG WR ZKDW GHJUHH WKH\ OLNH WR HQJDJH LQ (ORQJ�WHUP) 

SODQQLQJ UDWKHU WKDQ YDOXLQJ SUHVHQW FRQVXPSWLRQ. &DUVWHQVHQ HW DO. (1999) VXJJHVW WKDW DVVHVVPHQW RI 

WLPH LV FUXFLDO ´LQ WKH UDQNLQJ DQG H[HFXWLRQ RI VRFLDO JRDOVµ (S.175). $OWKRXJK =LPEDUGR DQG %R\G 

(2015) DUH HQWLUHO\ FRUUHFW DERXW WKH QHHG WR FRQVLGHU D PXOWL�GLPHQVLRQDO WLPH SHUVSHFWLYH 

(FRQVLGHULQJ SDVW� IXWXUH DQG HYHQ SHUFHSWLRQ DERXW WKH EH\RQG) ZKHQ H[SODLQLQJ SUHVHQW EHKDYLRXU 

IRU PRVW SHRSOH� WKLV VWXG\ IRFXVVHV RQ WKH IXWXUH. $IWHU DOO� SHQVLRQ OLHV LQ WKH QHDU RU IDU IXWXUH. :H 

SRVLW WKDW IXWXUH WLPH SHUVSHFWLYH KDV DQ LQIOXHQFH RQ WKH PRWLYDWLRQ RI SHRSOH WR GHOYH LQWR WKHLU 

SHQVLRQ LQIRUPDWLRQ. ,I IRU LQVWDQFH SHRSOH WHQG WR SURFUDVWLQDWH� DV WKH\ PLJKW YDOXH SUHVHQW EHQHILWV 

PRUH WKDQ VSHQGLQJ WLPH RQ IXWXUH EHQHILWV� WKH OLNHOLKRRG WKDW WKH\ ZRXOG GHOYH LQWR WKHLU SHQVLRQ 

LQIRUPDWLRQ LV VPDOOHU. 3RVVLEO\ WKLV LV HYHQ WKH FDVH IRU SHRSOH ZLWK D KLJK ILQDQFLDO OLWHUDF\ OHYHO� 

KHQFH IXWXUH WLPH SHUVSHFWLYH PD\ KDYH D PRGHUDWLQJ HIIHFW RQ WKH UHODWLRQVKLS EHWZHHQ ILQDQFLDO 

OLWHUDF\ DQG ORJLQ EHKDYLRXU. 

)LQDOO\� ZH EHOLHYH WKDW WZR DGGLWLRQDO IDFWRUV WKDW LQIOXHQFH WKH PRWLYDWLRQ WR ORRN LQWR RQH·V 

SHQVLRQ LQIRUPDWLRQ DUH DWWLWXGHV WRZDUGV SHQVLRQ LQIRUPDWLRQ DQG QHHG IRU FRJQLWLRQ. :LWK DWWLWXGHV 

ZH PHDQ DWWLWXGHV WKDW DUH ´H[SUHVVHG E\ HYDOXDWLQJ D SDUWLFXODU HQWLW\ >SHQVLRQ LQIRUPDWLRQ@ ZLWK 

VRPH GHJUHH RI IDYRXU RU GLVIDYRXUµ (EDJO\ 	 &KDLNHQ� 1993� S. 1). :KHQ PHDVXULQJ DWWLWXGHV WRZDUGV 

SHQVLRQ LQIRUPDWLRQ� SDUWLFXODU DGMHFWLYHV DUH XVHG HQDEOLQJ UHVSRQGHQWV WR FOHDUO\ VWDWH WKHLU 

(GLV)OLNLQJ RI SHQVLRQ LQIRUPDWLRQ. 7KH ODVW HOHPHQW LQ WKLV FRQFHSWXDO IUDPHZRUN LV QHHG IRU 

FRJQLWLRQ. 7KH ROGHVW GHILQLWLRQ RI QHHG IRU FRJQLWLRQ LV SURYLGHG E\ &RKHQ� SWRWODQG DQG :ROIH 

(1955): ´>WKH@ QHHG WR VWUXFWXUH UHOHYDQW VLWXDWLRQV LQ PHDQLQJIXO� LQWHJUDWHG ZD\V >DQG@ WKH QHHG WR 

 
20 :LWK WKH QRWDEOH H[FHSWLRQ RI %DXHU HW DO. (2017) 
21 $V LQFOXGLQJ DWWLWXGHV� QHHG IRU FRJQLWLRQ DQG IXWXUH WLPH SHUVSHFWLYH DUH QRW W\SLFDO FRQFHSWV XVHG LQ HFRQRPLF 
OLWHUDWXUH� ZH FKRVH WR SURYLGH D PRUH GHWDLOHG EDFNJURXQG RI WKRVH FRQFHSWV LQ WKH PDLQ WH[W.  
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RI ILQDQFLDO OLWHUDF\ LV LQIOXHQFHG E\ EHKDYLRXUDO IDFWRUV VXFK DV DWWLWXGHV� QHHG IRU FRJQLWLRQ DQG IXWXUH 

WLPH SHUVSHFWLYH. 7R VWXG\ WKLV LVVXH� ZH XVH GDWD FRQWDLQLQJ ORJLQ LQIRUPDWLRQ RI 1) HPSOR\HHV DQG 

2) QHZ FXVWRPHUV RI D ODUJH LQVXUDQFH FRPSDQ\ ZKR ZHUH DVNHG E\ PHDQV RI DQ LQYLWDWLRQ OHWWHU WR 

ORJ LQ WR WKHLU GLJLWDO SHQVLRQ HQYLURQPHQW LQ RUGHU WR WDNH D FORVHU ORRN DW WKHLU SHQVLRQ VLWXDWLRQ. SHH 

'LQNRYD HW DO. (2018D� 2018E) IRU PRUH GHWDLOV RQ KRZ WKH ORJLQ GDWD KDV EHHQ REWDLQHG. EYHU\ 

SDUWLFLSDQW ZDV LQYLWHG WR ILOO LQ D VXUYH\ LQFOXGLQJ TXHVWLRQV PHDVXULQJ WKH ILQDQFLDO OLWHUDF\ OHYHO RI 

WKH SDUWLFLSDQWV DQG WKH EHKDYLRXUDO IDFWRUV PHQWLRQHG IXUWKHU XS LQ WKH SDUDJUDSK.  

7R WKH EHVW RI RXU NQRZOHGJH� WKH RQO\ VWXG\ WKDW SURYLGHV H[SHULPHQWDO HYLGHQFH RQ UHDO ORJLQ 

EHKDYLRXU RI SHQVLRQ SDUWLFLSDQWV LQ WKH 1HWKHUODQGV LV D VWXG\ E\ %DXHU� EEHUKDUGW DQG SPHHWV 

(2017). 7KH\ FRQGXFWHG D ILHOG H[SHULPHQW RQ UHWLUHPHQW LQIRUPDWLRQ VHDUFK DPRQJVW SHQVLRQ IXQG 

SDUWLFLSDQWV. 7KH\ REVHUYH� DPRQJVW RWKHUV� WKDW SDUWLFLSDQWV ZKR ORJJHG LQ DUH PRUH OLNHO\ WR EH PDOH� 

ROGHU� HDUQ PRUH DQG KDYH D SDUWQHU.  

0DQ\ VWXGLHV RQ ILQDQFLDO OLWHUDF\ IRFXV RQ WKH LPSDFW RI ILQDQFLDO OLWHUDF\ RQ VDYLQJV EHKDYLRXU 

DQG VWRFN PDUNHW SDUWLFLSDWLRQ ('HXIOKDUG HW DO.� 2018� YDQ 5RRLM HW DO.� 2011D) DQG RQ UHWLUHPHQW 

SODQQLQJ (%XFKHU�.RHQHQ 	 /XVDUGL� 2011� /XVDUGL 	 0LWFKHOO� 2007E� YDQ 5RRLM HW DO.� 2011E). 7KRVH 

VWXGLHV SUHGRPLQDQWO\ XVHG D EDVLF FRQFHSW RI ILQDQFLDO OLWHUDF\ FRPSULVLQJ QXPHUDF\ DQG NQRZOHGJH 

RI EDVLF ILQDQFLDO FRQFHSWV OLNH LQWHUHVW FRPSRXQGLQJ� LQIODWLRQ DQG ULVN GLYHUVLILFDWLRQ. 

+RZHYHU� ILQDQFLDO OLWHUDF\ KDV PRUH IDFHWV� HVSHFLDOO\ ZKHQ ZH ZDQW WR VWXG\ UHWLUHPHQW SODQQLQJ. 

5HWLUHPHQW SODQQLQJ XQGRXEWHGO\ UHTXLUHV ILQDQFLDO NQRZOHGJH DQG VNLOOV. SRXQG UHWLUHPHQW SODQQLQJ 

WKRXJK DOVR UHTXLUHV FRQILGHQFH LQ RQH·V NQRZOHGJH� WKH DELOLW\ WR UHDG FRPSOH[ WH[WV (SHQVLRQ 

GRFXPHQWV DUH QRW ZULWWHQ LQ WKH HDVLHVW ODQJXDJH) DQG D IDLU VKDUH RI EDVLF NQRZOHGJH DERXW SHQVLRQV. 

)LQDQFLDO OLWHUDF\ KDV EHHQ GHILQHG E\ +XVWRQ (2010) DV ´PHDVXULQJ KRZ ZHOO DQ LQGLYLGXDO FDQ 

XQGHUVWDQG DQG XVH SHUVRQDO ILQDQFH�UHODWHG LQIRUPDWLRQµ (S.306) ² D FOHDU DQG VLPSOH GHILQLWLRQ. 

5HPXQG (2010) SUHVHQWV D PRUH PXOWL�GLPHQVLRQDO DSSURDFK RI ILQDQFLDO OLWHUDF\ DV D FRQVWUXFW WKDW 

GRHV QRW RQO\ FRPSULVH NQRZOHGJH RI ILQDQFLDO FRQFHSWV EXW DOVR WKH VNLOO WR XVH WKDW NQRZOHGJH IRU 

ILQDQFLDO SODQQLQJ. :KHQ H[DPLQLQJ WKH FRPSOHWH GHILQLWLRQ RI 5HPXQG (VHH &KDSWHU 1)� LW WXUQHG RXW 

WKDW RSHUDWLRQDOL]LQJ WKH GLIIHUHQW FRQFHSWV UHODWLQJ WR ORQJ�WHUP SODQQLQJ� FRQILGHQFH DQG WKH LPSDFW 

RI OLIH HYHQWV FDQ EH GLIILFXOW. +HQFH WKH FKRLFH WR VWLOO IROORZ +XVWRQ·V GHILQLWLRQ RI ILQDQFLDO OLWHUDF\ 

(2010) ZKLOH WDNLQJ D GLIIHUHQW DSSURDFK WRZDUGV PHDVXULQJ WKH ILQDQFLDO OLWHUDF\ FRQFHSW. 

UVLQJ LQVLJKWV IURP OLQJXLVWLFV DQG FRPPXQLFDWLRQ VFLHQFH (/HQW] 	 3DQGHU 0DDW� 2013� 1HOO HW DO.� 

2016)� ZH SURSRVH D FRPSUHKHQVLYH ILQDQFLDO OLWHUDF\ FRQVWUXFW WKDW FRQVLVWV RI QXPHUDF\� NQRZOHGJH 

RI ILQDQFLDO FRQFHSWV� WRSLF�VSHFLILF NQRZOHGJH (SHQVLRQV LQ WKLV FDVH)� OLWHUDF\ LQ LWV RULJLQDO VHQVH DQG 

RQH·V VHOI�DVVHVVPHQW UHJDUGLQJ ILQDQFLDO NQRZOHGJH. )XUWKHUPRUH� WKLV VWXG\ FRQWULEXWHV WR WKH 
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OLWHUDWXUH RQ UHWLUHPHQW SODQQLQJ E\ OLQNLQJ ILQDQFLDO OLWHUDF\ DQG RWKHU UHOHYDQW EHKDYLRXUDO IDFWRUV WR 

UHDO EHKDYLRXU20 UDWKHU WKDQ EHKDYLRXUDO LQWHQWLRQ DV KDG EHHQ GRQH E\ UHFHQW UHOHYDQW VWXGLHV (VXFK 

DV EEHUKDUGW� %U�JJHQ� 3RVW� 	 +RHW� 2016). %\ IROORZLQJ EEHUKDUGW HW DO. (2016) DQG LQFOXGLQJ 

EHKDYLRXUDO IDFWRUV OLNH DWWLWXGHV WRZDUGV SHQVLRQ LQIRUPDWLRQ� QHHG IRU FRJQLWLRQ DQG WLPH 

SUHIHUHQFHV� WKH LPSRUWDQFH RI LQWULQVLF PRWLYDWLRQ LQ H[SODLQLQJ SHRSOH·V SHQVLRQ LQIRUPDWLRQ 

EHKDYLRXU LV DGGUHVVHG.  

1H[W WR ILQDQFLDO OLWHUDF\� LW LV LPSRUWDQW WR FRQVLGHU VHYHUDO IDFWRUV WKDW PLJKW FDSWXUH 

KHWHURJHQHLW\ LQ (WLPH) SUHIHUHQFHV21: 3HRSOH YDOXH FXUUHQW FRQVXPSWLRQ PRUH WKDQ IXWXUH 

FRQVXPSWLRQ� RU SHRSOH GR QRW OLNH WR WKLQN DERXW VHULRXV LVVXHV LQ JHQHUDO (RU UHODWHG WR WKHLU SHQVLRQ) 

DQG FRQVLGHU HYHU\WKLQJ UHODWHG ZLWK SHQVLRQV WR EH GXOO DQG GLIILFXOW WR GLJHVW. )XWXUH WLPH SHUVSHFWLYH 

UHIHUV WR KRZ LPSRUWDQW WKH IXWXUH LV WR SHRSOH DQG WR ZKDW GHJUHH WKH\ OLNH WR HQJDJH LQ (ORQJ�WHUP) 

SODQQLQJ UDWKHU WKDQ YDOXLQJ SUHVHQW FRQVXPSWLRQ. &DUVWHQVHQ HW DO. (1999) VXJJHVW WKDW DVVHVVPHQW RI 

WLPH LV FUXFLDO ´LQ WKH UDQNLQJ DQG H[HFXWLRQ RI VRFLDO JRDOVµ (S.175). $OWKRXJK =LPEDUGR DQG %R\G 

(2015) DUH HQWLUHO\ FRUUHFW DERXW WKH QHHG WR FRQVLGHU D PXOWL�GLPHQVLRQDO WLPH SHUVSHFWLYH 

(FRQVLGHULQJ SDVW� IXWXUH DQG HYHQ SHUFHSWLRQ DERXW WKH EH\RQG) ZKHQ H[SODLQLQJ SUHVHQW EHKDYLRXU 

IRU PRVW SHRSOH� WKLV VWXG\ IRFXVVHV RQ WKH IXWXUH. $IWHU DOO� SHQVLRQ OLHV LQ WKH QHDU RU IDU IXWXUH. :H 

SRVLW WKDW IXWXUH WLPH SHUVSHFWLYH KDV DQ LQIOXHQFH RQ WKH PRWLYDWLRQ RI SHRSOH WR GHOYH LQWR WKHLU 

SHQVLRQ LQIRUPDWLRQ. ,I IRU LQVWDQFH SHRSOH WHQG WR SURFUDVWLQDWH� DV WKH\ PLJKW YDOXH SUHVHQW EHQHILWV 

PRUH WKDQ VSHQGLQJ WLPH RQ IXWXUH EHQHILWV� WKH OLNHOLKRRG WKDW WKH\ ZRXOG GHOYH LQWR WKHLU SHQVLRQ 

LQIRUPDWLRQ LV VPDOOHU. 3RVVLEO\ WKLV LV HYHQ WKH FDVH IRU SHRSOH ZLWK D KLJK ILQDQFLDO OLWHUDF\ OHYHO� 

KHQFH IXWXUH WLPH SHUVSHFWLYH PD\ KDYH D PRGHUDWLQJ HIIHFW RQ WKH UHODWLRQVKLS EHWZHHQ ILQDQFLDO 

OLWHUDF\ DQG ORJLQ EHKDYLRXU. 

)LQDOO\� ZH EHOLHYH WKDW WZR DGGLWLRQDO IDFWRUV WKDW LQIOXHQFH WKH PRWLYDWLRQ WR ORRN LQWR RQH·V 

SHQVLRQ LQIRUPDWLRQ DUH DWWLWXGHV WRZDUGV SHQVLRQ LQIRUPDWLRQ DQG QHHG IRU FRJQLWLRQ. :LWK DWWLWXGHV 

ZH PHDQ DWWLWXGHV WKDW DUH ´H[SUHVVHG E\ HYDOXDWLQJ D SDUWLFXODU HQWLW\ >SHQVLRQ LQIRUPDWLRQ@ ZLWK 

VRPH GHJUHH RI IDYRXU RU GLVIDYRXUµ (EDJO\ 	 &KDLNHQ� 1993� S. 1). :KHQ PHDVXULQJ DWWLWXGHV WRZDUGV 

SHQVLRQ LQIRUPDWLRQ� SDUWLFXODU DGMHFWLYHV DUH XVHG HQDEOLQJ UHVSRQGHQWV WR FOHDUO\ VWDWH WKHLU 

(GLV)OLNLQJ RI SHQVLRQ LQIRUPDWLRQ. 7KH ODVW HOHPHQW LQ WKLV FRQFHSWXDO IUDPHZRUN LV QHHG IRU 

FRJQLWLRQ. 7KH ROGHVW GHILQLWLRQ RI QHHG IRU FRJQLWLRQ LV SURYLGHG E\ &RKHQ� SWRWODQG DQG :ROIH 

(1955): ´>WKH@ QHHG WR VWUXFWXUH UHOHYDQW VLWXDWLRQV LQ PHDQLQJIXO� LQWHJUDWHG ZD\V >DQG@ WKH QHHG WR 

 
20 :LWK WKH QRWDEOH H[FHSWLRQ RI %DXHU HW DO. (2017) 
21 $V LQFOXGLQJ DWWLWXGHV� QHHG IRU FRJQLWLRQ DQG IXWXUH WLPH SHUVSHFWLYH DUH QRW W\SLFDO FRQFHSWV XVHG LQ HFRQRPLF 
OLWHUDWXUH� ZH FKRVH WR SURYLGH D PRUH GHWDLOHG EDFNJURXQG RI WKRVH FRQFHSWV LQ WKH PDLQ WH[W.  
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XQGHUVWDQG DQG PDNH UHDVRQDEOH WKH H[SHULHQWLDO ZRUOGµ (S.291). &DFLRSSR HW DO. (1986) H[WHQG WKLV 

FRQFHSW E\ HPSKDVLVLQJ WKDW WKH GRPLQDQW IDFWRU RI WKLV FRQVWUXFW LV WKDW LQGLYLGXDOV ´HQJDJH LQ DQG 

HQMR\ HIIRUWIXO FRJQLWLYH HQGHDYRUVµ (S.1033). UVLQJ WKH ODWWHU YLHZ� RQH FDQ VHW XS WKH OLQN WR WKH 

SHQVLRQ FRQWH[W. *HQHUDO QHHG IRU FRJQLWLRQ VKRXOG VWLOO EH VHHQ VHSDUDWHO\ IURP WKH QHHG WR EH 

LQIRUPHG DERXW RQH·V SHQVLRQ. 7KHUH DUH LQGLYLGXDOV DIWHU DOO ZKR GHDUO\ OLNH WR VROYH SX]]OHV EXW \HW� 

WKH\ SUHIHU QRW WR IRFXV WKHLU FRJQLWLYH HIIRUWV WRZDUGV SHQVLRQ LQIRUPDWLRQ. 

:LWK WKLV VWXG\ ZH ZDQW WR DGYRFDWH WKH XVH RI EHKDYLRXUDO YDULDEOHV� QH[W WR WKH XVXDO HFRQRPLF 

YDULDEOHV (ZHDOWK� LQFRPH� KRXVHKROG DVVHWV) DQG GHPRJUDSKLFV� LQ HQULFKLQJ HFRQRPLF PRGHOV. 7KLV 

ZD\� LQVLJKWV IURP RWKHU GLVFLSOLQHV (FRPPXQLFDWLRQ VFLHQFH� OLQJXLVWLFV DQG VRFLDO SV\FKRORJ\) FDQ 

FRPSOHPHQW DOUHDG\ HVWDEOLVKHG ILQGLQJV LQ HFRQRPLFV DQG KHOS WR DQVZHU WKH HFRQRPLF TXHVWLRQ RI 

KRZ FRQVXPHUV FDQ EH LQFHQWLYLVHG LQ RSWLPDO ILQDQFLDO SODQQLQJ. 0RUH NQRZOHGJH DERXW SHRSOH·V 

DWWLWXGHV DQG QHHG WR EH LQIRUPHG FDQ KHOS SROLF\ PDNHUV DQG ILQDQFLDO LQVWLWXWLRQV WR DVVLVW SHRSOH LQ 

PDNLQJ WKH ULJKW ILQDQFLDO GHFLVLRQ DW WKH ULJKW WLPH. 

7KLV FKDSWHU LV RUJDQLVHG DV IROORZV: SHFWLRQ 5.2 GHVFULEHV WKH PHWKRGRORJ\ XVHG WR HOLFLW ORJLQ 

EHKDYLRXU� WKH FRQVWUXFWV PHDVXUHG LQ WKH VXUYH\ DQG D VFKHPDWLF RYHUYLHZ RI KRZ WKH FRQVWUXFWV 

UHODWH WR HDFK RWKHU. 7KH WKLUG VHFWLRQ RI WKLV FKDSWHU (5.3) GHVFULEHV WKH GDWD� WKH IRXUWK VHFWLRQ (5.4) 

FRQWDLQV HVWLPDWLRQ SURFHGXUH DQG SHFWLRQ 5.5³ WKH HVWLPDWLRQ UHVXOWV. 7KH VL[WK DQG ILQDO VHFWLRQ RI 

WKLV FKDSWHU (5.6) FRQFOXGHV DQG EULHIO\ GLVFXVVHV WKH UHVXOWV.  

��� Methodology 
,Q WKLV VHFWLRQ ZH ILUVW EULHIO\ GHVFULEH KRZ WKH GHSHQGHQW YDULDEOH³ ORJLQ EHKDYLRXU LQWR RQH·V GLJLWDO 

SHQVLRQ HQYLURQPHQW³ LV FRQVWUXFWHG. 7KHQ� ZH SURYLGH PRUH LQIRUPDWLRQ RQ WKH VXUYH\ 

PHWKRGRORJ\ DQG ZKLFK FRQVWUXFWV ZHUH PHDVXUHG. /DVWO\� ZH RXWOLQH KRZ ILQDQFLDO OLWHUDF\ LV GHILQHG 

DQG ZKLFK UHODWLRQV DUH H[DPLQHG LQ SDUWLFXODU. 

����� Constructing the dependent variable ² login behaviour 

7KH GDWD RQ ORJLQ EHKDYLRXU WR D GLJLWDO SHQVLRQ HQYLURQPHQW KDV EHHQ REWDLQHG GXULQJ D ILHOG 

H[SHULPHQW � VHH 'LQNRYD HW DO. (2018D� 2018E) IRU PRUH GHWDLOV. 7KHUH ZHUH WZR GLIIHUHQW UHVHDUFK 

SRSXODWLRQV: 7KH ILUVW UHVHDUFK SRSXODWLRQ FRPSULVHG HPSOR\HHV RI D ODUJH LQVXUDQFH FRPSDQ\ (GDWD 

FROOHFWLRQ LQ ZLQWHU 2016) DQG WKH VHFRQG UHVHDUFK SRSXODWLRQ³ FXVWRPHUV ZKR HQUROOHG LQWR D QHZ 

ZRUNSODFH SHQVLRQ VFKHPH ZLWK WKH DIRUHPHQWLRQHG LQVXUDQFH FRPSDQ\ (GDWD FROOHFWLRQ LQ WKH ILUVW 

KDOI RI 2017). )URP KHUH RQZDUGV� ZH ZLOO UHIHU WR WKH ILUVW JURXS DV WKH HPSOR\HH VXEVDPSOH DQG WR 

WKH VHFRQG JURXS DV WKH FXVWRPHU VXEVDPSOH. $OO SDUWLFLSDQWV KDG WR ORJ LQ WR WKHLU GLJLWDO SHQVLRQ 
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HQYLURQPHQW XVLQJ WKH 'LJLWDO ,GHQWLILFDWLRQ ('LJ,'). 7ZR ZHHNV DIWHU KDYLQJ UHFHLYHG WKH LQYLWDWLRQ 

WR ORJLQ WR WKHLU GLJLWDO SHQVLRQ HQYLURQPHQW� WKH SDUWLFLSDQWV UHFHLYHG D VXUYH\ HOLFLWLQJ ILQDQFLDO 

OLWHUDF\ DQG VHYHUDO SV\FKRPHWULF FRQFHSWV22.  

����� Survey Methodology 

7KH VXUYH\ FRQWDLQHG TXHVWLRQV RQ ILQDQFLDO OLWHUDF\ (FRPSULVLQJ VHOI�DVVHVVHG ILQDQFLDO OLWHUDF\� 

TXHVWLRQV WHVWLQJ QXPHUDF\ DQG NQRZOHGJH RI ILQDQFLDO FRQFHSWV� D YRFDEXODU\ WHVW DQG D SHQVLRQ 

NQRZOHGJH WHVW)� QHHG IRU FRJQLWLRQ (JHQHUDO DQG SHQVLRQ�UHODWHG)� DWWLWXGHV UHODWHG WR SHQVLRQ 

LQIRUPDWLRQ DQG UHOHYDQW GHPRJUDSKLFV. 3OHDVH UHIHU WR $SSHQGL[ & IRU WKH H[DFW ZRUGLQJ RI DOO VXUYH\ 

TXHVWLRQV.  

Financial literacy 

1HOO� /HQW] DQG 3DQGHU 0DDW (2016) DQG 1HOO (2017) XVHG D ILQDQFLDO NQRZOHGJH WHVW RI 11 TXHVWLRQV 

EDVHG RQ /XVDUGL (2015) DQG /XVDUGL DQG 0LWFKHOO (2011) DQG IRXQG WKDW WRSLF�VSHFLILF NQRZOHGJH LV 

DQ LPSRUWDQW SUHGLFWRU (DIWHU ODQJXDJH VNLOO) IRU UHDGHUV· SHUIRUPDQFH LQ XQGHUVWDQGLQJ ILQDQFLDO 

GRFXPHQWV. &RPELQLQJ WKRVH LQVLJKWV ZLWK 5HPXQG·V YLHZ RQ ILQDQFLDO OLWHUDF\� ZH HQG XS ZLWK WKH 

IROORZLQJ FRQVWLWXHQW SDUWV RI ILQDQFLDO OLWHUDF\: 1XPHUDF\ DQG NQRZOHGJH RI ILQDQFLDO FRQFHSWV (WKH 

FODVVLFDO DSSURDFK LQ HFRQRPLF OLWHUDWXUH VR IDU)� WRSLF NQRZOHGJH (LQ WKLV FDVH SHQVLRQ NQRZOHGJH)� 

VHOI�DVVHVVHG ILQDQFLDO NQRZOHGJH DQG OLWHUDF\ LQ LWV RULJLQDO VHQVH.  

Numeracy and knowledge of financial concepts. 7KH VXUYH\ DOVR WDNHV LQWR DFFRXQW WKH FODVVLFDO DSSURDFK 

DGRSWHG LQ ILQDQFLDO OLWHUDF\ OLWHUDWXUH ZKLFK HVVHQWLDOO\ PHDVXUHV QXPHUDF\ DQG NQRZOHGJH RI ILQDQFLDO 

FRQFHSWV. /XVDUGL DQG KHU FROOHDJXHV LPSOHPHQWHG D VHW RI ILQDQFLDO OLWHUDF\ TXHVWLRQV LQ YDULRXV 

(LQWHU)QDWLRQDO VXUYH\V VXFK DV WKH 5$1' $PHULFDQ /LIH 3DQHO (/XVDUGL 	 0LWFKHOO� 2007E E)� WKH 

SXUYH\ RI +HDOWK $JHLQJ DQG 5HWLUHPHQW LQ EXURSH (S+$5E) (&KULVWHOLV� -DSSHOOL� 	 3DGXOD� 2010)� 

WKH 'XWFK '1% +RXVHKROG VXUYH\ ('+S) (YDQ 5RRLM HW DO.� 2011E) DQG WKH /,SS SDQHO. 7KLV FODVVLFDO 

DSSURDFK XVHV IRXU PXOWLSOH�FKRLFH TXHVWLRQV WKDW WHVW WKH IROORZLQJ ILQDQFLDO FRQFHSWV: LQWHUHVW 

FRPSRXQGLQJ� LQIODWLRQ� ULVN GLYHUVLILFDWLRQ DQG WKH UHODWLRQVKLS EHWZHHQ ERQG SULFHV DQG LQWHUHVW UDWH. 

+HUH� WKH ´GRQ·W NQRZµ RSWLRQ LV LQFOXGHG DV ZHOO. SHH /XVDUGL DQG 0LWFKHOO (2011) IRU PRUH GHWDLOV 

RQ WKRVH TXHVWLRQV. 

 
22 1RWH WKDW WKH GDWD IRU WKH HPSOR\HH VXEVDPSOH KDV EHHQ FROOHFWHG GXULQJ RQH ZDYH. 5HJDUGLQJ WKH VHFRQG VXEVDPSOH� 
GDWD KDV EHHQ FROOHFWHG LQ PXOWLSOH ZDYHV IRU D WRWDO GXUDWLRQ RI VL[ PRQWKV. 7KH WLPLQJ RI WKH ZDYHV GHSHQGHG RQ KRZ 
PDQ\ QHZ FXVWRPHUV JRW HQUROOHG LQWR WKH ZRUNSODFH VFKHPH. 7KH LQYLWDWLRQ WR ILOO LQ WKH VXUYH\ DOZD\V VXFFHHGHG WKH 
LQYLWDWLRQ WR ORJ LQ E\ WZR ZHHNV.  
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XQGHUVWDQG DQG PDNH UHDVRQDEOH WKH H[SHULHQWLDO ZRUOGµ (S.291). &DFLRSSR HW DO. (1986) H[WHQG WKLV 

FRQFHSW E\ HPSKDVLVLQJ WKDW WKH GRPLQDQW IDFWRU RI WKLV FRQVWUXFW LV WKDW LQGLYLGXDOV ´HQJDJH LQ DQG 

HQMR\ HIIRUWIXO FRJQLWLYH HQGHDYRUVµ (S.1033). UVLQJ WKH ODWWHU YLHZ� RQH FDQ VHW XS WKH OLQN WR WKH 

SHQVLRQ FRQWH[W. *HQHUDO QHHG IRU FRJQLWLRQ VKRXOG VWLOO EH VHHQ VHSDUDWHO\ IURP WKH QHHG WR EH 

LQIRUPHG DERXW RQH·V SHQVLRQ. 7KHUH DUH LQGLYLGXDOV DIWHU DOO ZKR GHDUO\ OLNH WR VROYH SX]]OHV EXW \HW� 

WKH\ SUHIHU QRW WR IRFXV WKHLU FRJQLWLYH HIIRUWV WRZDUGV SHQVLRQ LQIRUPDWLRQ. 

:LWK WKLV VWXG\ ZH ZDQW WR DGYRFDWH WKH XVH RI EHKDYLRXUDO YDULDEOHV� QH[W WR WKH XVXDO HFRQRPLF 

YDULDEOHV (ZHDOWK� LQFRPH� KRXVHKROG DVVHWV) DQG GHPRJUDSKLFV� LQ HQULFKLQJ HFRQRPLF PRGHOV. 7KLV 

ZD\� LQVLJKWV IURP RWKHU GLVFLSOLQHV (FRPPXQLFDWLRQ VFLHQFH� OLQJXLVWLFV DQG VRFLDO SV\FKRORJ\) FDQ 

FRPSOHPHQW DOUHDG\ HVWDEOLVKHG ILQGLQJV LQ HFRQRPLFV DQG KHOS WR DQVZHU WKH HFRQRPLF TXHVWLRQ RI 

KRZ FRQVXPHUV FDQ EH LQFHQWLYLVHG LQ RSWLPDO ILQDQFLDO SODQQLQJ. 0RUH NQRZOHGJH DERXW SHRSOH·V 

DWWLWXGHV DQG QHHG WR EH LQIRUPHG FDQ KHOS SROLF\ PDNHUV DQG ILQDQFLDO LQVWLWXWLRQV WR DVVLVW SHRSOH LQ 

PDNLQJ WKH ULJKW ILQDQFLDO GHFLVLRQ DW WKH ULJKW WLPH. 

7KLV FKDSWHU LV RUJDQLVHG DV IROORZV: SHFWLRQ 5.2 GHVFULEHV WKH PHWKRGRORJ\ XVHG WR HOLFLW ORJLQ 

EHKDYLRXU� WKH FRQVWUXFWV PHDVXUHG LQ WKH VXUYH\ DQG D VFKHPDWLF RYHUYLHZ RI KRZ WKH FRQVWUXFWV 

UHODWH WR HDFK RWKHU. 7KH WKLUG VHFWLRQ RI WKLV FKDSWHU (5.3) GHVFULEHV WKH GDWD� WKH IRXUWK VHFWLRQ (5.4) 

FRQWDLQV HVWLPDWLRQ SURFHGXUH DQG SHFWLRQ 5.5³ WKH HVWLPDWLRQ UHVXOWV. 7KH VL[WK DQG ILQDO VHFWLRQ RI 

WKLV FKDSWHU (5.6) FRQFOXGHV DQG EULHIO\ GLVFXVVHV WKH UHVXOWV.  

��� Methodology 
,Q WKLV VHFWLRQ ZH ILUVW EULHIO\ GHVFULEH KRZ WKH GHSHQGHQW YDULDEOH³ ORJLQ EHKDYLRXU LQWR RQH·V GLJLWDO 

SHQVLRQ HQYLURQPHQW³ LV FRQVWUXFWHG. 7KHQ� ZH SURYLGH PRUH LQIRUPDWLRQ RQ WKH VXUYH\ 

PHWKRGRORJ\ DQG ZKLFK FRQVWUXFWV ZHUH PHDVXUHG. /DVWO\� ZH RXWOLQH KRZ ILQDQFLDO OLWHUDF\ LV GHILQHG 

DQG ZKLFK UHODWLRQV DUH H[DPLQHG LQ SDUWLFXODU. 

����� Constructing the dependent variable ² login behaviour 

7KH GDWD RQ ORJLQ EHKDYLRXU WR D GLJLWDO SHQVLRQ HQYLURQPHQW KDV EHHQ REWDLQHG GXULQJ D ILHOG 

H[SHULPHQW � VHH 'LQNRYD HW DO. (2018D� 2018E) IRU PRUH GHWDLOV. 7KHUH ZHUH WZR GLIIHUHQW UHVHDUFK 

SRSXODWLRQV: 7KH ILUVW UHVHDUFK SRSXODWLRQ FRPSULVHG HPSOR\HHV RI D ODUJH LQVXUDQFH FRPSDQ\ (GDWD 

FROOHFWLRQ LQ ZLQWHU 2016) DQG WKH VHFRQG UHVHDUFK SRSXODWLRQ³ FXVWRPHUV ZKR HQUROOHG LQWR D QHZ 

ZRUNSODFH SHQVLRQ VFKHPH ZLWK WKH DIRUHPHQWLRQHG LQVXUDQFH FRPSDQ\ (GDWD FROOHFWLRQ LQ WKH ILUVW 

KDOI RI 2017). )URP KHUH RQZDUGV� ZH ZLOO UHIHU WR WKH ILUVW JURXS DV WKH HPSOR\HH VXEVDPSOH DQG WR 

WKH VHFRQG JURXS DV WKH FXVWRPHU VXEVDPSOH. $OO SDUWLFLSDQWV KDG WR ORJ LQ WR WKHLU GLJLWDO SHQVLRQ 
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HQYLURQPHQW XVLQJ WKH 'LJLWDO ,GHQWLILFDWLRQ ('LJ,'). 7ZR ZHHNV DIWHU KDYLQJ UHFHLYHG WKH LQYLWDWLRQ 

WR ORJLQ WR WKHLU GLJLWDO SHQVLRQ HQYLURQPHQW� WKH SDUWLFLSDQWV UHFHLYHG D VXUYH\ HOLFLWLQJ ILQDQFLDO 

OLWHUDF\ DQG VHYHUDO SV\FKRPHWULF FRQFHSWV22.  

����� Survey Methodology 

7KH VXUYH\ FRQWDLQHG TXHVWLRQV RQ ILQDQFLDO OLWHUDF\ (FRPSULVLQJ VHOI�DVVHVVHG ILQDQFLDO OLWHUDF\� 

TXHVWLRQV WHVWLQJ QXPHUDF\ DQG NQRZOHGJH RI ILQDQFLDO FRQFHSWV� D YRFDEXODU\ WHVW DQG D SHQVLRQ 

NQRZOHGJH WHVW)� QHHG IRU FRJQLWLRQ (JHQHUDO DQG SHQVLRQ�UHODWHG)� DWWLWXGHV UHODWHG WR SHQVLRQ 

LQIRUPDWLRQ DQG UHOHYDQW GHPRJUDSKLFV. 3OHDVH UHIHU WR $SSHQGL[ & IRU WKH H[DFW ZRUGLQJ RI DOO VXUYH\ 

TXHVWLRQV.  

Financial literacy 

1HOO� /HQW] DQG 3DQGHU 0DDW (2016) DQG 1HOO (2017) XVHG D ILQDQFLDO NQRZOHGJH WHVW RI 11 TXHVWLRQV 

EDVHG RQ /XVDUGL (2015) DQG /XVDUGL DQG 0LWFKHOO (2011) DQG IRXQG WKDW WRSLF�VSHFLILF NQRZOHGJH LV 

DQ LPSRUWDQW SUHGLFWRU (DIWHU ODQJXDJH VNLOO) IRU UHDGHUV· SHUIRUPDQFH LQ XQGHUVWDQGLQJ ILQDQFLDO 

GRFXPHQWV. &RPELQLQJ WKRVH LQVLJKWV ZLWK 5HPXQG·V YLHZ RQ ILQDQFLDO OLWHUDF\� ZH HQG XS ZLWK WKH 

IROORZLQJ FRQVWLWXHQW SDUWV RI ILQDQFLDO OLWHUDF\: 1XPHUDF\ DQG NQRZOHGJH RI ILQDQFLDO FRQFHSWV (WKH 

FODVVLFDO DSSURDFK LQ HFRQRPLF OLWHUDWXUH VR IDU)� WRSLF NQRZOHGJH (LQ WKLV FDVH SHQVLRQ NQRZOHGJH)� 

VHOI�DVVHVVHG ILQDQFLDO NQRZOHGJH DQG OLWHUDF\ LQ LWV RULJLQDO VHQVH.  

Numeracy and knowledge of financial concepts. 7KH VXUYH\ DOVR WDNHV LQWR DFFRXQW WKH FODVVLFDO DSSURDFK 

DGRSWHG LQ ILQDQFLDO OLWHUDF\ OLWHUDWXUH ZKLFK HVVHQWLDOO\ PHDVXUHV QXPHUDF\ DQG NQRZOHGJH RI ILQDQFLDO 

FRQFHSWV. /XVDUGL DQG KHU FROOHDJXHV LPSOHPHQWHG D VHW RI ILQDQFLDO OLWHUDF\ TXHVWLRQV LQ YDULRXV 

(LQWHU)QDWLRQDO VXUYH\V VXFK DV WKH 5$1' $PHULFDQ /LIH 3DQHO (/XVDUGL 	 0LWFKHOO� 2007E E)� WKH 

SXUYH\ RI +HDOWK $JHLQJ DQG 5HWLUHPHQW LQ EXURSH (S+$5E) (&KULVWHOLV� -DSSHOOL� 	 3DGXOD� 2010)� 

WKH 'XWFK '1% +RXVHKROG VXUYH\ ('+S) (YDQ 5RRLM HW DO.� 2011E) DQG WKH /,SS SDQHO. 7KLV FODVVLFDO 

DSSURDFK XVHV IRXU PXOWLSOH�FKRLFH TXHVWLRQV WKDW WHVW WKH IROORZLQJ ILQDQFLDO FRQFHSWV: LQWHUHVW 

FRPSRXQGLQJ� LQIODWLRQ� ULVN GLYHUVLILFDWLRQ DQG WKH UHODWLRQVKLS EHWZHHQ ERQG SULFHV DQG LQWHUHVW UDWH. 

+HUH� WKH ´GRQ·W NQRZµ RSWLRQ LV LQFOXGHG DV ZHOO. SHH /XVDUGL DQG 0LWFKHOO (2011) IRU PRUH GHWDLOV 

RQ WKRVH TXHVWLRQV. 

 
22 1RWH WKDW WKH GDWD IRU WKH HPSOR\HH VXEVDPSOH KDV EHHQ FROOHFWHG GXULQJ RQH ZDYH. 5HJDUGLQJ WKH VHFRQG VXEVDPSOH� 
GDWD KDV EHHQ FROOHFWHG LQ PXOWLSOH ZDYHV IRU D WRWDO GXUDWLRQ RI VL[ PRQWKV. 7KH WLPLQJ RI WKH ZDYHV GHSHQGHG RQ KRZ 
PDQ\ QHZ FXVWRPHUV JRW HQUROOHG LQWR WKH ZRUNSODFH VFKHPH. 7KH LQYLWDWLRQ WR ILOO LQ WKH VXUYH\ DOZD\V VXFFHHGHG WKH 
LQYLWDWLRQ WR ORJ LQ E\ WZR ZHHNV.  
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Topic knowledge. %DVHG RQ /HQW] DQG 3DQGHU 0DDW (2013) DQG 1HOO HW DO. (2016)� ZH DVNHG WKH 

UHVSRQGHQWV IRXU TXHVWLRQV LQ RUGHU WR WHVW WKHLU SHQVLRQ NQRZOHGJH. 7KH WRSLFV FRYHUHG DUH ZRUNSODFH 

SHQVLRQ VFKHPHV (werkgeverspensioen LQ 'XWFK)� EDVLF VWDWH SHQVLRQ (AOW)� OLIH HYHQWV WKDW FDQ LPSDFW 

RQH·V SHQVLRQ DQG WKH LQYHVWPHQW EHKDYLRXU RI SHQVLRQ IXQGV. :KHQ DVVHVVLQJ WRSLF NQRZOHGJH� WZR 

DOWHUQDWLYH JUDGLQJ V\VWHPV DUH DSSOLHG³ D VWULFW DQG D OHQLHQW RQH. &RQFHUQLQJ WKH VWULFW JUDGLQJ� LW LV 

DVVHVVHG KRZ PDQ\ RXW RI WKH IRXU SHQVLRQ NQRZOHGJH TXHVWLRQV ZHUH DQVZHUHG FRPSOHWHO\ FRUUHFW 

LPSO\LQJ WKDW IRU D TXHVWLRQ ZLWK PXOWLSOH FRUUHFW DQVZHUV� all FRUUHFW DQVZHUV KDG WR EH WLFNHG. 7KLV 

UHVXOWHG LQ D VFDOH IURP 0�4. 7KH OHQLHQW JUDGLQJ DSSOLHG D GLIIHUHQW VFDOH (0�7) DQG FRXQWHG WKH WRWDO 

QXPEHU RI FRUUHFW UHVSRQVHV IRU DOO TXHVWLRQV³ KHQFH 7 FRUUHFW DQVZHUV LQ WRWDO IRU 4 TXHVWLRQV. :LWK 

WKH OHQLHQW JUDGLQJ VFKHPH� VFRULQJ 0 RU 1 EHFRPHV OHVV OLNHO\ FRPSDUHG WR WKH VWULFW JUDGLQJ VFKHPH. 

)RU WKH PDLQ DQDO\VLV RI WKLV VWXG\� WKH VWULFW JUDGLQJ VFKHPH DSSOLHV. 7KH OHQLHQW VFKHPH LV XVHG WR 

FKHFN WKH VHQVLWLYLW\ RI WKH HVWLPDWLRQ UHVXOWV. 

Self-assessed financial knowledge. $V SHRSOH·V EHKDYLRXU LV QRW RQO\ GULYHQ E\ RQH·V VNLOOV DQG NQRZOHGJH 

EXW DOVR E\ WKH RZQ SHUFHSWLRQ RI RQH·V NQRZOHGJH� UHVSRQGHQWV ZHUH DVNHG WR LQGLFDWH RQ D 7�SRLQW 

/LNHUW VFDOH KRZ WKH\ ZRXOG DVVHVV WKHLU RZQ ILQDQFLDO NQRZOHGJH. 9DQ 5RRLM� /XVDUGL DQG $OHVVLH 

(2011D) DOVR LQFOXGHG VHOI�DVVHVVHG ILQDQFLDO NQRZOHGJH LQ WKHLU DQDO\VLV LQ RUGHU WR FDSWXUH SHRSOH·V 

FRQILGHQFH LQ GHDOLQJ ZLWK ILQDQFLDO PDWWHUV. 

9ocabulary. 1HOO DQG KHU FROOHDJXHV (2016) IRXQG WKDW ODQJXDJH VNLOO ZDV WKH PRVW LPSRUWDQW SUHGLFWRU 

IRU UHDGHUV· SHUIRUPDQFH LQ ILQGLQJ DQG XQGHUVWDQGLQJ LQIRUPDWLRQ LQ ILQDQFLDO GRFXPHQWV. $ 

VKRUWHQHG YHUVLRQ RI WKH YRFDEXODU\ WHVW WKDW WKH\ XVHG LQ WKHLU VWXG\ KDV EHHQ LQFOXGHG LQ WKH SUHVHQW 

VXUYH\. 5HVSRQGHQWV ZHUH DVNHG WR LGHQWLI\ WKH FRUUHFW PHDQLQJ RI D FRPSOH[ ZRUG HPEHGGHG LQ D 

VSHFLILF FRQWH[W LQ D PXOWLSOH�FKRLFH VHWWLQJ (IRXU SRVVLELOLWLHV). 7KH ZRUGV ZHUH JHQHUDO ZRUGV WKDW 

FRXOG EH HQFRXQWHUHG LQ QHZVSDSHUV� ERRNV RU GLVFXVVLRQV: GHPDJRJXH� VHJUHJDWLRQ� SKLODQWKURSLVW RU 

PHJDORPDQLDF. $GGLWLRQDOO\� WR DYRLG JDPEOLQJ (YDQ 5RRLM HW DO.� 2011D� YDQ 5RRLM� /XVDUGL� 	 $OHVVLH� 

2012)� WKH ´GRQ·W NQRZµ RSWLRQ KDV EHHQ DGGHG WR HYHU\ TXHVWLRQ (VHH IRU LQVWDQFH YDQ 5RRLM� /XVDUGL 

	 $OHVVLH (2012) DQG YDQ 5RRLM HW DO. (2011D)). 

Need for cognition  

1HHG IRU FRJQLWLRQ (1)&) DOVR DSSHDUV LQ WZR YDULDWLRQV LQ WKH VXUYH\: JHQHUDO 1)& DQG WRSLF 1)&. 

*HQHUDO 1)& FRQVLVWV RI IRXU LWHPV WKDW DLP DW LGHQWLI\LQJ WKH H[WHQW WR ZKLFK WKH UHVSRQGHQW HQMR\V 

EHLQJ FRQIURQWHG ZLWK VLWXDWLRQV WKDW UHTXLUH VRPH FRJQLWLYH HIIRUW. )RU WKH SXUSRVH RI WKLV VWXG\� D 

VKRUWHQHG YHUVLRQ KDV EHHQ FRQVWUXFWHG EDVHG RQ &DFLRSSR HW DO. (1986) DQG 3LHWHUV HW DO. (1987). 
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7KUHH DGGLWLRQDO LWHPV ZHUH LQFOXGHG LQ WKH VXUYH\ WR PHDVXUH WRSLF 1)&. ,Q SDUWLFXODU� UHVSRQGHQWV 

ZHUH DVNHG WR LQGLFDWH WKH H[WHQW WR ZKLFK WKH\ ZLVKHG WR EH LQIRUPHG DERXW WKHLU SHQVLRQ DQG LQ KRZ 

IDU WKH\ OLNHG WR ORRN LQWR LW WKHPVHOYHV. 1)& LV GLIIHUHQW IURP EHKDYLRXUDO LQWHQWLRQ LQ WKDW LW UHODWHV 

WR DIIHFWLRQ�DYHUVLRQ WRZDUGV D FHUWDLQ WRSLF DQG EHKDYLRXUDO LQWHQWLRQ UHIHUV WR D VWDWHG LQWHQWLRQ WR 

ORRN LQWR RQH·V SHQVLRQ VLWXDWLRQ ZLWKLQ D JLYHQ WLPHIUDPH. 

Future time perspective 

$V WKH JRDO RI VDYLQJ IRU SHQVLRQ OLHV LQ WKH QHDU RU IDU IXWXUH� WLPH SUHIHUHQFHV FDQ EH DQ LPSRUWDQW 

IDFWRU LQ H[SODLQLQJ SHQVLRQ LQIRUPDWLRQ EHKDYLRXU. =LPEDUGR (2015) SURSRVHG WKUHH VWDWHPHQWV 

PHDVXULQJ IXWXUH WLPH SHUVSHFWLYH WKDW VKRXOG EH HYDOXDWHG RQ D 5�SRLQW /LNHUW VFDOH. 7KRVH WKUHH 

VWDWHPHQWV KDYH EHHQ LQFOXGHG LQ WKLV VXUYH\ DV ZHOO. )RU LQVWDQFH� RQH VWDWHPHQW ZDV DERXW WR ZKDW 

H[WHQW UHVSRQGHQWV DJUHH WKDW WKH\ SUHIHU WR VSHQG PRQH\ QRZ RQ QLFH WKLQJV UDWKHU WKDQ VDYLQJ IRU 

ODWHU.  

Attitudes towards pension information 

$QRWKHU FRQVWUXFW WKDW LV QHHGHG WR H[SODLQ EHKDYLRXU� DUH DWWLWXGHV WRZDUGV WKLV SDUWLFXODU EHKDYLRXU 

(VHH $M]HQ� 1991� EDJO\ 	 &KDLNHQ� 1993� <]HU� 2012). ,Q WKLV FRQWH[W� LW LV PRUH VHQVLEOH WR PHDVXUH 

DWWLWXGHV WRZDUGV SHQVLRQ LQIRUPDWLRQ (UDWKHU WKDQ DWWLWXGHV WRZDUGV ORJLQ EHKDYLRXU) DV SHRSOH NQRZ 

WKDW WKH JRDO RI ORJJLQJ LQ LV WR HYHQWXDOO\ ORRN LQWR WKHLU pension information. 5HVSRQGHQWV ZHUH DVNHG 

WR DVVHVV WKHLU DWWLWXGHV UHJDUGLQJ SHQVLRQ LQIRUPDWLRQ E\ UDQNLQJ VL[ FKDUDFWHULVWLFV UHVSHFWLYHO\ RQ D 

5�SRLQW /LNHUW VFDOH. ,Q SDUWLFXODU� UHVSRQGHQWV KDG WR LQGLFDWH KRZ XQLPSRUWDQW�LPSRUWDQW� 

LQWHUHVWLQJ�XQLQWHUHVWLQJ� GLIILFXOW�HDV\� UHOLDEOH�XQUHOLDEOH� XQFOHDU�FOHDU DQG XVHIXO�QRW XVHIXO WKH\ 

FRQVLGHUHG SHQVLRQ LQIRUPDWLRQ WR EH. 7R DYRLG PHFKDQLFDO DQVZHUV� WKH VFDOHV ZHUH DOWHUQDWLQJ IURP 

SRVLWLYH WR QHJDWLYH DQG YLFH YHUVD.  

Socio-economic variables  

7KH VXUYH\ DOVR FRQWDLQHG TXHVWLRQV RQ VRFLR�HFRQRPLF YDULDEOHV: GDWH RI ELUWK� JHQGHU� DQG 

KRXVHKROG FRPSRVLWLRQ� QXPEHU RI FKLOGUHQ� PRQWKO\ QHW KRXVHKROG LQFRPH DQG HGXFDWLRQ OHYHO. 

5HVSRQGHQWV FRXOG FKRRVH IURP GURSGRZQ LQFRPH FDWHJRULHV DV VXJJHVWHG E\ SWDWLVWLFV 1HWKHUODQGV 

(&%S).  

����� The financial literacy construct in relation to behavioural factors 

)LJXUH 5�1 SUHVHQWV WKH FRPSRVLWLRQ RI WKH ILQDQFLDO OLWHUDF\ FRQVWUXFW ZH SURSRVH WR XVH. )LQDQFLDO 

OLWHUDF\ FDQ EH GLVVHFWHG LQ WZR SDUWV: WKH FRQFHSW RI ILQDQFLDO NQRZOHGJH ZKLFK FRQVLVWV RI QXPHUDF\ 
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Topic knowledge. %DVHG RQ /HQW] DQG 3DQGHU 0DDW (2013) DQG 1HOO HW DO. (2016)� ZH DVNHG WKH 

UHVSRQGHQWV IRXU TXHVWLRQV LQ RUGHU WR WHVW WKHLU SHQVLRQ NQRZOHGJH. 7KH WRSLFV FRYHUHG DUH ZRUNSODFH 

SHQVLRQ VFKHPHV (werkgeverspensioen LQ 'XWFK)� EDVLF VWDWH SHQVLRQ (AOW)� OLIH HYHQWV WKDW FDQ LPSDFW 

RQH·V SHQVLRQ DQG WKH LQYHVWPHQW EHKDYLRXU RI SHQVLRQ IXQGV. :KHQ DVVHVVLQJ WRSLF NQRZOHGJH� WZR 

DOWHUQDWLYH JUDGLQJ V\VWHPV DUH DSSOLHG³ D VWULFW DQG D OHQLHQW RQH. &RQFHUQLQJ WKH VWULFW JUDGLQJ� LW LV 

DVVHVVHG KRZ PDQ\ RXW RI WKH IRXU SHQVLRQ NQRZOHGJH TXHVWLRQV ZHUH DQVZHUHG FRPSOHWHO\ FRUUHFW 

LPSO\LQJ WKDW IRU D TXHVWLRQ ZLWK PXOWLSOH FRUUHFW DQVZHUV� all FRUUHFW DQVZHUV KDG WR EH WLFNHG. 7KLV 

UHVXOWHG LQ D VFDOH IURP 0�4. 7KH OHQLHQW JUDGLQJ DSSOLHG D GLIIHUHQW VFDOH (0�7) DQG FRXQWHG WKH WRWDO 

QXPEHU RI FRUUHFW UHVSRQVHV IRU DOO TXHVWLRQV³ KHQFH 7 FRUUHFW DQVZHUV LQ WRWDO IRU 4 TXHVWLRQV. :LWK 

WKH OHQLHQW JUDGLQJ VFKHPH� VFRULQJ 0 RU 1 EHFRPHV OHVV OLNHO\ FRPSDUHG WR WKH VWULFW JUDGLQJ VFKHPH. 

)RU WKH PDLQ DQDO\VLV RI WKLV VWXG\� WKH VWULFW JUDGLQJ VFKHPH DSSOLHV. 7KH OHQLHQW VFKHPH LV XVHG WR 

FKHFN WKH VHQVLWLYLW\ RI WKH HVWLPDWLRQ UHVXOWV. 

Self-assessed financial knowledge. $V SHRSOH·V EHKDYLRXU LV QRW RQO\ GULYHQ E\ RQH·V VNLOOV DQG NQRZOHGJH 

EXW DOVR E\ WKH RZQ SHUFHSWLRQ RI RQH·V NQRZOHGJH� UHVSRQGHQWV ZHUH DVNHG WR LQGLFDWH RQ D 7�SRLQW 

/LNHUW VFDOH KRZ WKH\ ZRXOG DVVHVV WKHLU RZQ ILQDQFLDO NQRZOHGJH. 9DQ 5RRLM� /XVDUGL DQG $OHVVLH 

(2011D) DOVR LQFOXGHG VHOI�DVVHVVHG ILQDQFLDO NQRZOHGJH LQ WKHLU DQDO\VLV LQ RUGHU WR FDSWXUH SHRSOH·V 

FRQILGHQFH LQ GHDOLQJ ZLWK ILQDQFLDO PDWWHUV. 

9ocabulary. 1HOO DQG KHU FROOHDJXHV (2016) IRXQG WKDW ODQJXDJH VNLOO ZDV WKH PRVW LPSRUWDQW SUHGLFWRU 

IRU UHDGHUV· SHUIRUPDQFH LQ ILQGLQJ DQG XQGHUVWDQGLQJ LQIRUPDWLRQ LQ ILQDQFLDO GRFXPHQWV. $ 

VKRUWHQHG YHUVLRQ RI WKH YRFDEXODU\ WHVW WKDW WKH\ XVHG LQ WKHLU VWXG\ KDV EHHQ LQFOXGHG LQ WKH SUHVHQW 

VXUYH\. 5HVSRQGHQWV ZHUH DVNHG WR LGHQWLI\ WKH FRUUHFW PHDQLQJ RI D FRPSOH[ ZRUG HPEHGGHG LQ D 

VSHFLILF FRQWH[W LQ D PXOWLSOH�FKRLFH VHWWLQJ (IRXU SRVVLELOLWLHV). 7KH ZRUGV ZHUH JHQHUDO ZRUGV WKDW 

FRXOG EH HQFRXQWHUHG LQ QHZVSDSHUV� ERRNV RU GLVFXVVLRQV: GHPDJRJXH� VHJUHJDWLRQ� SKLODQWKURSLVW RU 

PHJDORPDQLDF. $GGLWLRQDOO\� WR DYRLG JDPEOLQJ (YDQ 5RRLM HW DO.� 2011D� YDQ 5RRLM� /XVDUGL� 	 $OHVVLH� 

2012)� WKH ´GRQ·W NQRZµ RSWLRQ KDV EHHQ DGGHG WR HYHU\ TXHVWLRQ (VHH IRU LQVWDQFH YDQ 5RRLM� /XVDUGL 

	 $OHVVLH (2012) DQG YDQ 5RRLM HW DO. (2011D)). 

Need for cognition  

1HHG IRU FRJQLWLRQ (1)&) DOVR DSSHDUV LQ WZR YDULDWLRQV LQ WKH VXUYH\: JHQHUDO 1)& DQG WRSLF 1)&. 

*HQHUDO 1)& FRQVLVWV RI IRXU LWHPV WKDW DLP DW LGHQWLI\LQJ WKH H[WHQW WR ZKLFK WKH UHVSRQGHQW HQMR\V 

EHLQJ FRQIURQWHG ZLWK VLWXDWLRQV WKDW UHTXLUH VRPH FRJQLWLYH HIIRUW. )RU WKH SXUSRVH RI WKLV VWXG\� D 

VKRUWHQHG YHUVLRQ KDV EHHQ FRQVWUXFWHG EDVHG RQ &DFLRSSR HW DO. (1986) DQG 3LHWHUV HW DO. (1987). 
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7KUHH DGGLWLRQDO LWHPV ZHUH LQFOXGHG LQ WKH VXUYH\ WR PHDVXUH WRSLF 1)&. ,Q SDUWLFXODU� UHVSRQGHQWV 

ZHUH DVNHG WR LQGLFDWH WKH H[WHQW WR ZKLFK WKH\ ZLVKHG WR EH LQIRUPHG DERXW WKHLU SHQVLRQ DQG LQ KRZ 

IDU WKH\ OLNHG WR ORRN LQWR LW WKHPVHOYHV. 1)& LV GLIIHUHQW IURP EHKDYLRXUDO LQWHQWLRQ LQ WKDW LW UHODWHV 

WR DIIHFWLRQ�DYHUVLRQ WRZDUGV D FHUWDLQ WRSLF DQG EHKDYLRXUDO LQWHQWLRQ UHIHUV WR D VWDWHG LQWHQWLRQ WR 

ORRN LQWR RQH·V SHQVLRQ VLWXDWLRQ ZLWKLQ D JLYHQ WLPHIUDPH. 

Future time perspective 

$V WKH JRDO RI VDYLQJ IRU SHQVLRQ OLHV LQ WKH QHDU RU IDU IXWXUH� WLPH SUHIHUHQFHV FDQ EH DQ LPSRUWDQW 

IDFWRU LQ H[SODLQLQJ SHQVLRQ LQIRUPDWLRQ EHKDYLRXU. =LPEDUGR (2015) SURSRVHG WKUHH VWDWHPHQWV 

PHDVXULQJ IXWXUH WLPH SHUVSHFWLYH WKDW VKRXOG EH HYDOXDWHG RQ D 5�SRLQW /LNHUW VFDOH. 7KRVH WKUHH 

VWDWHPHQWV KDYH EHHQ LQFOXGHG LQ WKLV VXUYH\ DV ZHOO. )RU LQVWDQFH� RQH VWDWHPHQW ZDV DERXW WR ZKDW 

H[WHQW UHVSRQGHQWV DJUHH WKDW WKH\ SUHIHU WR VSHQG PRQH\ QRZ RQ QLFH WKLQJV UDWKHU WKDQ VDYLQJ IRU 

ODWHU.  

Attitudes towards pension information 

$QRWKHU FRQVWUXFW WKDW LV QHHGHG WR H[SODLQ EHKDYLRXU� DUH DWWLWXGHV WRZDUGV WKLV SDUWLFXODU EHKDYLRXU 

(VHH $M]HQ� 1991� EDJO\ 	 &KDLNHQ� 1993� <]HU� 2012). ,Q WKLV FRQWH[W� LW LV PRUH VHQVLEOH WR PHDVXUH 

DWWLWXGHV WRZDUGV SHQVLRQ LQIRUPDWLRQ (UDWKHU WKDQ DWWLWXGHV WRZDUGV ORJLQ EHKDYLRXU) DV SHRSOH NQRZ 

WKDW WKH JRDO RI ORJJLQJ LQ LV WR HYHQWXDOO\ ORRN LQWR WKHLU pension information. 5HVSRQGHQWV ZHUH DVNHG 

WR DVVHVV WKHLU DWWLWXGHV UHJDUGLQJ SHQVLRQ LQIRUPDWLRQ E\ UDQNLQJ VL[ FKDUDFWHULVWLFV UHVSHFWLYHO\ RQ D 

5�SRLQW /LNHUW VFDOH. ,Q SDUWLFXODU� UHVSRQGHQWV KDG WR LQGLFDWH KRZ XQLPSRUWDQW�LPSRUWDQW� 

LQWHUHVWLQJ�XQLQWHUHVWLQJ� GLIILFXOW�HDV\� UHOLDEOH�XQUHOLDEOH� XQFOHDU�FOHDU DQG XVHIXO�QRW XVHIXO WKH\ 

FRQVLGHUHG SHQVLRQ LQIRUPDWLRQ WR EH. 7R DYRLG PHFKDQLFDO DQVZHUV� WKH VFDOHV ZHUH DOWHUQDWLQJ IURP 

SRVLWLYH WR QHJDWLYH DQG YLFH YHUVD.  

Socio-economic variables  

7KH VXUYH\ DOVR FRQWDLQHG TXHVWLRQV RQ VRFLR�HFRQRPLF YDULDEOHV: GDWH RI ELUWK� JHQGHU� DQG 

KRXVHKROG FRPSRVLWLRQ� QXPEHU RI FKLOGUHQ� PRQWKO\ QHW KRXVHKROG LQFRPH DQG HGXFDWLRQ OHYHO. 

5HVSRQGHQWV FRXOG FKRRVH IURP GURSGRZQ LQFRPH FDWHJRULHV DV VXJJHVWHG E\ SWDWLVWLFV 1HWKHUODQGV 

(&%S).  

����� The financial literacy construct in relation to behavioural factors 

)LJXUH 5�1 SUHVHQWV WKH FRPSRVLWLRQ RI WKH ILQDQFLDO OLWHUDF\ FRQVWUXFW ZH SURSRVH WR XVH. )LQDQFLDO 

OLWHUDF\ FDQ EH GLVVHFWHG LQ WZR SDUWV: WKH FRQFHSW RI ILQDQFLDO NQRZOHGJH ZKLFK FRQVLVWV RI QXPHUDF\ 
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DQG NQRZOHGJH RI ILQDQFLDO FRQFHSWV� WRSLF�VSHFLILF NQRZOHGJH DQG SHUFHLYHG ILQDQFLDO NQRZOHGJH RQ 

WKH RQH KDQG� DQG WKH FRQFHSW RI OLWHUDF\ ZKLFK UHIHUV WR OLWHUDF\ LQ LWV RULJLQDO VHQVH RQ WKH RWKHU 

KDQG. 1RWH WKDW WKLV GRHV QRW LPSO\ WKDW WKH FRQVWLWXHQW SDUWV VKRXOG EH DJJUHJDWHG WR RQH VLQJOH 

ILQDQFLDO OLWHUDF\ FRQVWUXFW DV LW LV WKH PXOWL�GLPHQVLRQDOLW\ RI ILQDQFLDO OLWHUDF\ WKDW PDNHV LW DQ 

LQWHUHVWLQJ VXEMHFW.  

+DYLQJ YLVXDOLVHG ZKDW ILQDQFLDO OLWHUDF\ LV� ZH PRYH RQ WR VHWWLQJ WKH OLQNV EHWZHHQ ORJLQ 

EHKDYLRXU DQG VSHFLI\LQJ WKH UROH RI WKH EHKDYLRXUDO IDFWRUV. )LUVW� ZH DUH LQWHUHVWHG LQ H[DPLQLQJ WKH 

UHODWLRQVKLS EHWZHHQ ILQDQFLDO OLWHUDF\ DQG ORJLQ EHKDYLRXU³ WKLV LV WKH PDLQ UHVHDUFK TXHVWLRQ RI WKLV 

VWXG\. SHFRQGO\� ZH ZLOO H[DPLQH ZKHWKHU WKH EHKDYLRXUDO IDFWRUV QHHG IRU FRJQLWLRQ� DWWLWXGHV WRZDUGV 

SHQVLRQ LQIRUPDWLRQ DQG IXWXUH WLPH SHUVSHFWLYH DIIHFW WKH UHODWLRQVKLS EHWZHHQ ILQDQFLDO OLWHUDF\ DQG 

ORJLQ EHKDYLRXU. ,Q RWKHU ZRUGV� ZH ZLOO LQYHVWLJDWH ZKHWKHU WKHUH DUH LQWHUDFWLRQ HIIHFWV EHWZHHQ WKH 

EHKDYLRXUDO IDFWRUV DQG ILQDQFLDO OLWHUDF\. $ VFKHPDWLF YLVXDOLVDWLRQ RI WKH DVVRFLDWLRQV WKDW DUH 

H[DPLQHG LQ WKLV VWXG\ FDQ EH IRXQG LQ WKH $SSHQGL[ ()LJXUH 5$�1). 

 

)LJXUH 5� 1: &RPSRVLWLRQ RI ILQDQFLDO OLWHUDF\ FRQVWUXFW 
 

��� Data description 

����� Summary statistics 

7KH UHVHDUFK SRSXODWLRQV IURP ERWK VXEVDPSOHV VXPPHG XS WR 11�797 (3�159 IRU WKH ILUVW H[SHULPHQW 

DQG 8�638 IRU WKH VHFRQG H[SHULPHQW HPERG\LQJ WKH JURVV HPSOR\HH DQG FXVWRPHU VXE�VDPSOH 

UHVSHFWLYHO\). /RJLQ EHKDYLRXU FRXOG RQO\ EH OLQNHG WR WKH SDUWLFLSDQWV· ILQDQFLDO OLWHUDF\ OHYHO DQG WKH 
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RWKHU IDFWRUV SURYLGHG WKDW WKH\ DOVR DQVZHUHG WKH VXUYH\. 7KH RYHUODS EHWZHHQ WKH VXUYH\ UHVSRQVHV 

DQG WKH EHKDYLRXU PHDVXUHG LV 980 SDUWLFLSDQWV IRU WKH ILUVW (HPSOR\HH) VXE�JURXS DQG 613 SDUWLFLSDQWV 

IRU WKH VHFRQG (FXVWRPHU) VXE�JURXS. $GGLWLRQDOO\� 10� RI WKH REVHUYDWLRQV KDG WR EH GURSSHG DV 

WKH\ GLG QRW DJUHH IRU WKHLU VXUYH\ UHVSRQVHV WR EH OLQNHG WR WKHLU RQOLQH EHKDYLRXU. 7KLV OHDYHV XV ZLWK 

D ILQDO VDPSOH RI 1�351 SDUWLFLSDQWV (ZKHUH 62� EHORQJ WR WKH ILUVW VXE�VDPSOH DQG WKH UHPDLQLQJ 

VKDUH³ WR WKH VHFRQG VXE�VDPSOH). SHH 7DEOH 5$�1 LQ WKH $SSHQGL[ IRU VXPPDU\ VWDWLVWLFV RI DOO 

YDULDEOHV LQFOXGHG LQ WKLV DQDO\VLV.  

7KH VKDUH RI SDUWLFLSDQWV ZKR ORJJHG LQ LV TXLWH KLJK: 2Q DYHUDJH� 19� RI WKH SDUWLFLSDQWV ZKR 

UHFHLYHG DQ LQYLWDWLRQ WR ORJLQ KDYH ORJJHG LQ DW OHDVW RQFH. 7DEOH 5�1 EUHDNV GRZQ WKH ORJLQ VKDUH DQG 

RWKHU NH\ YDULDEOHV LQWR WKH VXEVDPSOHV. )RU WKH HPSOR\HH VXEVDPSOH� WKH ORJLQ VKDUH (FRQGLWLRQDO RQ 

KDYLQJ ILOOHG LQ WKH VXUYH\) ZDV 23� DQG IRU WKH FXVWRPHUV VXEVDPSOH� WKH VKDUH ZDV 12�. $Q DWWHQWLYH 

UHDGHU PLJKW WKLQN WKDW WKH UHVHDUFK TXHVWLRQV KDYH EHHQ DOUHDG\ DQVZHUHG ZLWK 7DEOH 5�1. ,W LV WUXH 

WKDW WKH HPSOR\HH VXEVDPSOH LV FRPSULVHG RI LQWULQVLFDOO\ PRUH PRWLYDWHG LQGLYLGXDOV ZKR VHOI�

VHOHFWHG LQWR ILOOLQJ LQ WKH VXUYH\. +RZHYHU� ZH ZLOO FRQILUP ODWHU LQ WKLV VWXG\ (LQ WKH $SSHQGL[)� WKDW 

ZKHQ WKH UHVXOWV IRU ERWK VXEVDPSOHV DUH HVWLPDWHG VHSDUDWHO\� WKHUH LV VWLOO KHWHURJHQHLW\ LQ ORJLQ 

EHKDYLRXU UHODWHG WR DWWLWXGHV WRZDUGV SHQVLRQ LQIRUPDWLRQ DQG IXWXUH WLPH SHUVSHFWLYH. ,Q WKH QH[W 

VXEVHFWLRQ� ZH ZLOO GLVFXVV WKH JUDYHQHVV RI VHOI�VHOHFWLRQ DQG LWV LPSOLFDWLRQV IRU WKH LQWHUSUHWDWLRQ RI 

RXU UHVXOWV. 

7DEOH 5�2 GLVSOD\V WKH PHDQ YDOXHV IRU DOO ILQDQFLDO OLWHUDF\ YDULDEOHV IRU SDUWLFLSDQWV ZKR ORJJHG 

LQ DQG GLG QRW ORJ LQ UHVSHFWLYHO\. &RQVLGHULQJ WKH WRWDO VDPSOH� SDUWLFLSDQWV ZKR ORJJHG LQ DUH� RQ 

DYHUDJH� PRUH FRQILGHQW DERXW WKHLU ILQDQFLDO NQRZOHGJH (KLJKHU PHDQ RI VHOI�DVVHVVHG ILQDQFLDO 

NQRZOHGJH)� WKH\ VFRUH KLJKHU RQ WKH FODVVLF ILQDQFLDO OLWHUDF\ TXHVWLRQV DQG NQRZ PRUH DERXW WKHLU 

SHQVLRQ. 7KH DYHUDJH VFRUH LQ WKH YRFDEXODU\ WHVW GLG QRW GLIIHU IRU SDUWLFLSDQWV ZKR ORJJHG LQ WR WKHLU 

'3E DQG WKRVH ZKR GLG QRW ORJ LQ. 7KH JHQHUDO VFRUH LQ WKH YRFDEXODU\ WHVW ZDV TXLWH KLJK: 7KH 

DYHUDJH SDUWLFLSDQWV DQVZHUHG DW OHDVW 6 RXW RI 9 TXHVWLRQV FRUUHFWO\. 
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DQG NQRZOHGJH RI ILQDQFLDO FRQFHSWV� WRSLF�VSHFLILF NQRZOHGJH DQG SHUFHLYHG ILQDQFLDO NQRZOHGJH RQ 

WKH RQH KDQG� DQG WKH FRQFHSW RI OLWHUDF\ ZKLFK UHIHUV WR OLWHUDF\ LQ LWV RULJLQDO VHQVH RQ WKH RWKHU 

KDQG. 1RWH WKDW WKLV GRHV QRW LPSO\ WKDW WKH FRQVWLWXHQW SDUWV VKRXOG EH DJJUHJDWHG WR RQH VLQJOH 

ILQDQFLDO OLWHUDF\ FRQVWUXFW DV LW LV WKH PXOWL�GLPHQVLRQDOLW\ RI ILQDQFLDO OLWHUDF\ WKDW PDNHV LW DQ 

LQWHUHVWLQJ VXEMHFW.  

+DYLQJ YLVXDOLVHG ZKDW ILQDQFLDO OLWHUDF\ LV� ZH PRYH RQ WR VHWWLQJ WKH OLQNV EHWZHHQ ORJLQ 

EHKDYLRXU DQG VSHFLI\LQJ WKH UROH RI WKH EHKDYLRXUDO IDFWRUV. )LUVW� ZH DUH LQWHUHVWHG LQ H[DPLQLQJ WKH 

UHODWLRQVKLS EHWZHHQ ILQDQFLDO OLWHUDF\ DQG ORJLQ EHKDYLRXU³ WKLV LV WKH PDLQ UHVHDUFK TXHVWLRQ RI WKLV 

VWXG\. SHFRQGO\� ZH ZLOO H[DPLQH ZKHWKHU WKH EHKDYLRXUDO IDFWRUV QHHG IRU FRJQLWLRQ� DWWLWXGHV WRZDUGV 

SHQVLRQ LQIRUPDWLRQ DQG IXWXUH WLPH SHUVSHFWLYH DIIHFW WKH UHODWLRQVKLS EHWZHHQ ILQDQFLDO OLWHUDF\ DQG 

ORJLQ EHKDYLRXU. ,Q RWKHU ZRUGV� ZH ZLOO LQYHVWLJDWH ZKHWKHU WKHUH DUH LQWHUDFWLRQ HIIHFWV EHWZHHQ WKH 

EHKDYLRXUDO IDFWRUV DQG ILQDQFLDO OLWHUDF\. $ VFKHPDWLF YLVXDOLVDWLRQ RI WKH DVVRFLDWLRQV WKDW DUH 

H[DPLQHG LQ WKLV VWXG\ FDQ EH IRXQG LQ WKH $SSHQGL[ ()LJXUH 5$�1). 

 

)LJXUH 5� 1: &RPSRVLWLRQ RI ILQDQFLDO OLWHUDF\ FRQVWUXFW 
 

��� Data description 

����� Summary statistics 

7KH UHVHDUFK SRSXODWLRQV IURP ERWK VXEVDPSOHV VXPPHG XS WR 11�797 (3�159 IRU WKH ILUVW H[SHULPHQW 

DQG 8�638 IRU WKH VHFRQG H[SHULPHQW HPERG\LQJ WKH JURVV HPSOR\HH DQG FXVWRPHU VXE�VDPSOH 

UHVSHFWLYHO\). /RJLQ EHKDYLRXU FRXOG RQO\ EH OLQNHG WR WKH SDUWLFLSDQWV· ILQDQFLDO OLWHUDF\ OHYHO DQG WKH 
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RWKHU IDFWRUV SURYLGHG WKDW WKH\ DOVR DQVZHUHG WKH VXUYH\. 7KH RYHUODS EHWZHHQ WKH VXUYH\ UHVSRQVHV 

DQG WKH EHKDYLRXU PHDVXUHG LV 980 SDUWLFLSDQWV IRU WKH ILUVW (HPSOR\HH) VXE�JURXS DQG 613 SDUWLFLSDQWV 

IRU WKH VHFRQG (FXVWRPHU) VXE�JURXS. $GGLWLRQDOO\� 10� RI WKH REVHUYDWLRQV KDG WR EH GURSSHG DV 

WKH\ GLG QRW DJUHH IRU WKHLU VXUYH\ UHVSRQVHV WR EH OLQNHG WR WKHLU RQOLQH EHKDYLRXU. 7KLV OHDYHV XV ZLWK 

D ILQDO VDPSOH RI 1�351 SDUWLFLSDQWV (ZKHUH 62� EHORQJ WR WKH ILUVW VXE�VDPSOH DQG WKH UHPDLQLQJ 

VKDUH³ WR WKH VHFRQG VXE�VDPSOH). SHH 7DEOH 5$�1 LQ WKH $SSHQGL[ IRU VXPPDU\ VWDWLVWLFV RI DOO 

YDULDEOHV LQFOXGHG LQ WKLV DQDO\VLV.  

7KH VKDUH RI SDUWLFLSDQWV ZKR ORJJHG LQ LV TXLWH KLJK: 2Q DYHUDJH� 19� RI WKH SDUWLFLSDQWV ZKR 

UHFHLYHG DQ LQYLWDWLRQ WR ORJLQ KDYH ORJJHG LQ DW OHDVW RQFH. 7DEOH 5�1 EUHDNV GRZQ WKH ORJLQ VKDUH DQG 

RWKHU NH\ YDULDEOHV LQWR WKH VXEVDPSOHV. )RU WKH HPSOR\HH VXEVDPSOH� WKH ORJLQ VKDUH (FRQGLWLRQDO RQ 

KDYLQJ ILOOHG LQ WKH VXUYH\) ZDV 23� DQG IRU WKH FXVWRPHUV VXEVDPSOH� WKH VKDUH ZDV 12�. $Q DWWHQWLYH 

UHDGHU PLJKW WKLQN WKDW WKH UHVHDUFK TXHVWLRQV KDYH EHHQ DOUHDG\ DQVZHUHG ZLWK 7DEOH 5�1. ,W LV WUXH 

WKDW WKH HPSOR\HH VXEVDPSOH LV FRPSULVHG RI LQWULQVLFDOO\ PRUH PRWLYDWHG LQGLYLGXDOV ZKR VHOI�

VHOHFWHG LQWR ILOOLQJ LQ WKH VXUYH\. +RZHYHU� ZH ZLOO FRQILUP ODWHU LQ WKLV VWXG\ (LQ WKH $SSHQGL[)� WKDW 

ZKHQ WKH UHVXOWV IRU ERWK VXEVDPSOHV DUH HVWLPDWHG VHSDUDWHO\� WKHUH LV VWLOO KHWHURJHQHLW\ LQ ORJLQ 

EHKDYLRXU UHODWHG WR DWWLWXGHV WRZDUGV SHQVLRQ LQIRUPDWLRQ DQG IXWXUH WLPH SHUVSHFWLYH. ,Q WKH QH[W 

VXEVHFWLRQ� ZH ZLOO GLVFXVV WKH JUDYHQHVV RI VHOI�VHOHFWLRQ DQG LWV LPSOLFDWLRQV IRU WKH LQWHUSUHWDWLRQ RI 

RXU UHVXOWV. 

7DEOH 5�2 GLVSOD\V WKH PHDQ YDOXHV IRU DOO ILQDQFLDO OLWHUDF\ YDULDEOHV IRU SDUWLFLSDQWV ZKR ORJJHG 

LQ DQG GLG QRW ORJ LQ UHVSHFWLYHO\. &RQVLGHULQJ WKH WRWDO VDPSOH� SDUWLFLSDQWV ZKR ORJJHG LQ DUH� RQ 

DYHUDJH� PRUH FRQILGHQW DERXW WKHLU ILQDQFLDO NQRZOHGJH (KLJKHU PHDQ RI VHOI�DVVHVVHG ILQDQFLDO 

NQRZOHGJH)� WKH\ VFRUH KLJKHU RQ WKH FODVVLF ILQDQFLDO OLWHUDF\ TXHVWLRQV DQG NQRZ PRUH DERXW WKHLU 

SHQVLRQ. 7KH DYHUDJH VFRUH LQ WKH YRFDEXODU\ WHVW GLG QRW GLIIHU IRU SDUWLFLSDQWV ZKR ORJJHG LQ WR WKHLU 

'3E DQG WKRVH ZKR GLG QRW ORJ LQ. 7KH JHQHUDO VFRUH LQ WKH YRFDEXODU\ WHVW ZDV TXLWH KLJK: 7KH 

DYHUDJH SDUWLFLSDQWV DQVZHUHG DW OHDVW 6 RXW RI 9 TXHVWLRQV FRUUHFWO\. 
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136 Chapter 5

 

7DEOH 5� 1: 0HDQ YDOXHV RI VRPH NH\ YDULDEOHV E\ VXEVDPSOH 
9ariable EPSOR\HH VXEVDPSOH &XVWRPHU VXEVDPSOH 3U(_7_!_W_)
 
/RJJHG LQ 0.23 0.12 0.000 
SHOI�DVVHVVHG ILQDQFLDO NQRZOHGJH (1�7) 5.39 4.62 0.000 
SFRUH RQ FODVVLF ILQDQFLDO OLWHUDF\ TXHVWLRQV (0�4) 3.31 2.95 0.000 
SFRUH 9RFDEXODU\ WHVW (0�9) 6.99 5.95 0.000 
SFRUH 3HQVLRQ NQRZOHGJH (0�4) 2.55 2.24 0.000 
$WWLWXGHV 3,% � QHJDWLYH WR SRVLWLYH 3.43 3.19 0.000 
1)& *HQHUDO 3.68 3.59 0.008 
1)& 3HQVLRQ LQIRUPDWLRQ 3.47 3.37 0.012 
)XWXUH WLPH SHUVSHFWLYH 3.45 3.39 0.087 
$JH (LQ \HDUV) 46.73 43.69 0.000 
/RZ HGXFDWLRQ GXPP\ 0.09 0.12 0.129 
+LJK HGXFDWLRQ GXPP\ 0.60 0.52 0.004 
0DOH ( 1) 0.67 0.70 0.180 
1XPEHU RI REVHUYDWLRQV 840 511   

1RWHV: 
3U(_7_ ! _W_) UHWXUQV WKH S�YDOXH RI D WZR�VLGHG W�WHVW FRPSDULQJ PHDQV WHVWLQJ WKH ]HUR K\SRWKHVLV +0: ߤா௠௣௟௢௬௘௘ = ஼௨௦௢௠௘௥ߤ  ZKHUH ߤா௠௣௟௢௬௘௘  DQG ߤ஼௨௦௢௠௘௥  DUH WKH SRSXODWLRQ PHDQV RI WKH HPSOR\HH VXEVDPSOH DQG RI WKH 
FXVWRPHU VXEVDPSOH UHVSHFWLYHO\. S$)/ LV VHOI�DVVHVVHG ILQDQFLDO OLWHUDF\ PHDVXUHG RQ D 7�SRLQW VFDOH.  

7DEOH 5� 2: 0HDQ YDOXHV IRU DOO PHDVXUHG ILQDQFLDO OLWHUDF\ FRQFHSWV IRU SDUWLFLSDQWV ZKR KDYH ORJJHG 
LQ WR WKH 'LJLWDO 3HQVLRQ EQYLURQPHQW DQG SDUWLFLSDQWV ZKR GLG QRW ORJ LQ (Q 1�351) 
  /RJJHG LQ"   
 <HV 1R 3U(_7_!_W_)
 
9ariable    
SHOI�DVVHVVHG ILQDQFLDO NQRZOHGJH (1�7) 5.35 5.04 0.00 
SFRUH RQ FODVVLF ILQDQFLDO OLWHUDF\ TXHVWLRQV (0�4) 3.30 3.14 0.00 
SFRUH 3HQVLRQ NQRZOHGJH (0�4) 2.58 2.40 0.00 
SFRUH 9RFDEXODU\ WHVW (0�9) 6.80 6.55 0.14 

1RWHV: 
3U(_7_ ! _W_) UHWXUQV WKH S�YDOXH RI D WZR�VLGHG W�WHVW FRPSDULQJ PHDQV WHVWLQJ WKH ]HUR 
K\SRWKHVLV +0: ߤ௒௘௦ =  ே௢ DUH WKH SRSXODWLRQ PHDQV RI WKH JURXS WKDW KDVߤ ௒௘௦ DQGߤ ே௢ ZKHUHߤ
ORJJHG LQ WR WKH '3E DQG RI WKH JURXS WKDW KDV QRW ORJJHG LQ UHVSHFWLYHO\.  
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136 Chapter 5

 

7DEOH 5� 1: 0HDQ YDOXHV RI VRPH NH\ YDULDEOHV E\ VXEVDPSOH 
9ariable EPSOR\HH VXEVDPSOH &XVWRPHU VXEVDPSOH 3U(_7_!_W_)
 
/RJJHG LQ 0.23 0.12 0.000 
SHOI�DVVHVVHG ILQDQFLDO NQRZOHGJH (1�7) 5.39 4.62 0.000 
SFRUH RQ FODVVLF ILQDQFLDO OLWHUDF\ TXHVWLRQV (0�4) 3.31 2.95 0.000 
SFRUH 9RFDEXODU\ WHVW (0�9) 6.99 5.95 0.000 
SFRUH 3HQVLRQ NQRZOHGJH (0�4) 2.55 2.24 0.000 
$WWLWXGHV 3,% � QHJDWLYH WR SRVLWLYH 3.43 3.19 0.000 
1)& *HQHUDO 3.68 3.59 0.008 
1)& 3HQVLRQ LQIRUPDWLRQ 3.47 3.37 0.012 
)XWXUH WLPH SHUVSHFWLYH 3.45 3.39 0.087 
$JH (LQ \HDUV) 46.73 43.69 0.000 
/RZ HGXFDWLRQ GXPP\ 0.09 0.12 0.129 
+LJK HGXFDWLRQ GXPP\ 0.60 0.52 0.004 
0DOH ( 1) 0.67 0.70 0.180 
1XPEHU RI REVHUYDWLRQV 840 511   

1RWHV: 
3U(_7_ ! _W_) UHWXUQV WKH S�YDOXH RI D WZR�VLGHG W�WHVW FRPSDULQJ PHDQV WHVWLQJ WKH ]HUR K\SRWKHVLV +0: ߤா௠௣௟௢௬௘௘ = ஼௨௦௢௠௘௥ߤ  ZKHUH ߤா௠௣௟௢௬௘௘  DQG ߤ஼௨௦௢௠௘௥  DUH WKH SRSXODWLRQ PHDQV RI WKH HPSOR\HH VXEVDPSOH DQG RI WKH 
FXVWRPHU VXEVDPSOH UHVSHFWLYHO\. S$)/ LV VHOI�DVVHVVHG ILQDQFLDO OLWHUDF\ PHDVXUHG RQ D 7�SRLQW VFDOH.  

7DEOH 5� 2: 0HDQ YDOXHV IRU DOO PHDVXUHG ILQDQFLDO OLWHUDF\ FRQFHSWV IRU SDUWLFLSDQWV ZKR KDYH ORJJHG 
LQ WR WKH 'LJLWDO 3HQVLRQ EQYLURQPHQW DQG SDUWLFLSDQWV ZKR GLG QRW ORJ LQ (Q 1�351) 
  /RJJHG LQ"   
 <HV 1R 3U(_7_!_W_)
 
9ariable    
SHOI�DVVHVVHG ILQDQFLDO NQRZOHGJH (1�7) 5.35 5.04 0.00 
SFRUH RQ FODVVLF ILQDQFLDO OLWHUDF\ TXHVWLRQV (0�4) 3.30 3.14 0.00 
SFRUH 3HQVLRQ NQRZOHGJH (0�4) 2.58 2.40 0.00 
SFRUH 9RFDEXODU\ WHVW (0�9) 6.80 6.55 0.14 

1RWHV: 
3U(_7_ ! _W_) UHWXUQV WKH S�YDOXH RI D WZR�VLGHG W�WHVW FRPSDULQJ PHDQV WHVWLQJ WKH ]HUR 
K\SRWKHVLV +0: ߤ௒௘௦ =  ே௢ DUH WKH SRSXODWLRQ PHDQV RI WKH JURXS WKDW KDVߤ ௒௘௦ DQGߤ ே௢ ZKHUHߤ
ORJJHG LQ WR WKH '3E DQG RI WKH JURXS WKDW KDV QRW ORJJHG LQ UHVSHFWLYHO\.  
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138 Chapter 5

 

,Q 7DEOH 5�3� ZH FRPSXWHG WKH SHUFHQWDJH VKDUH RI FRUUHFW� LQFRUUHFW DQG GRQ·W NQRZ DQVZHUV IRU 

HYHU\ TXHVWLRQ IRU WKH FODVVLFDO ILQDQFLDO OLWHUDF\ TXHVWLRQV (SDQHO $)� WKH SHQVLRQ NQRZOHGJH TXHVWLRQV 

(SDQHO %) DQG WKH YRFDEXODU\ WHVW (SDQHO &). 5HJDUGLQJ WKH FODVVLFDO ILQDQFLDO OLWHUDF\ TXHVWLRQV� WKH 

VKDUH RI FRUUHFW DQVZHUV IRU WKH ILUVW WKUHH TXHVWLRQV LV H[WUHPHO\ KLJK. $ SRVVLEOH H[SODQDWLRQ LV WKDW 

WKH PDMRULW\ RI WKH UHVSRQGHQWV (ZKR DUH SDUW RI WKH HPSOR\HH VDPSOH) KDYH DQ DIILQLW\ WRZDUGV 

ILQDQFLDO LVVXHV GXH WR WKHLU ZRUN.  

7KH TXHVWLRQV RQ SHQVLRQ NQRZOHGJH ZLWK PXOWLSOH FRUUHFW DQVZHUV (TXHVWLRQV 1 DQG 3)� ZHUH 

FRQVLGHUHG PRUH GLIILFXOW WKDQ TXHVWLRQV 2 DQG 4. 7KH VKDUH RI FRUUHFW DQVZHUV IRU WKH TXHVWLRQ RI 

OLIH�HYHQWV LV VWULNLQJO\ ORZ: 7R DQVZHU WKLV TXHVWLRQ HQWLUHO\ FRUUHFWO\� SDUWLFLSDQWV KDG WR JHW DOO WKUHH 

FRUUHFW VXE�DQVZHUV FRUUHFW. 7KH VKDUH RI FRUUHFW DQVZHUV IRU WKH YRFDEXODU\ WHVW LV TXLWH KLJK ² IRU 

HYHU\ TXHVWLRQ� WKH VKDUH LV QRW ORZHU WKDQ 60� ZLWK WKH VLQJOH H[FHSWLRQ RI TXHVWLRQ 3 (WKH TXHVWLRQ 

RQ ZKDW D GHPDJRJXH LV) WKDW KDG WKH ORZHVW VKDUH RI FRUUHFW DQVZHUV. $V LQ 7DEOH 5�3 ZH FRXOG GHWHFW 

GLIIHUHQFHV LQ WKH GLIILFXOW\ RI TXHVWLRQV� ZH VKRXOG WDNH WKLV LQWR DFFRXQW ZKHQ FRQGXFWLQJ RXU 

HPSLULFDO DQDO\VLV. ,QFOXGLQJ GXPP\ YDULDEOHV IRU HYHU\ TXHVWLRQ VHSDUDWHO\ UDWKHU WKDQ WKH VFRUHV RI 

WKH UHVSHFWLYH NQRZOHGJH WHVWV DFFRXQWV IRU WKH GLIIHUHQFHV LQ GLIILFXOW\ RI WKH TXHVWLRQV.  

����� Sample selection and representativeness 

7R DVVHVV KRZ IDU ZH FDQ JR LQ WKH LQIHUHQFH RI WKH HVWLPDWLRQ UHVXOWV� ZH FRPSDUHG WKH VXE�VDPSOH 

RI LQGLYLGXDOV ZKR ILOOHG LQ WKH VXUYH\³ DQG KHQFH EHFDPH SDUW RI RXU ILQDO VDPSOH³ ZLWK WKH 

UHPDLQGHU RI WKH JURVV VDPSOH FRQVLVWLQJ RI LQGLYLGXDOV ZKR GLG QRW ILOO LQ WKH VXUYH\. 1H[W WR ORJLQ 

EHKDYLRXU IRU WKH JURVV VDPSOH� WKHUH LV DOVR LQIRUPDWLRQ DYDLODEOH DERXW DJH DQG JHQGHU RI WKH UHVHDUFK 

SRSXODWLRQ. 7KH PHDQ YDOXHV RI ORJLQ EHKDYLRXU� DJH DQG JHQGHU ZKR ILOOHG LQ WKH VXUYH\ (DQG ZKR 

GLG QRW) DUH SUHVHQWHG LQ 7DEOH 5�4. 7KH PRVW FRQFHUQLQJ VWDWLVWLFV RI 7DEOH 5�4 DUH WKH PHDQV IRU 

ORJLQ EHKDYLRXU: 18.8 SHUFHQW RI WKH LQGLYLGXDOV ZKR ILOOHG LQ WKH VXUYH\ ORJJHG LQ WR WKH '3E 

FRPSDUHG WR 5.2 SHUFHQW ZKR GLG QRW ILOO LQ WKH VXUYH\. :KHQ GLJHVWLQJ WKH HVWLPDWLRQ UHVXOWV LQ SHFWLRQ 

5.5� ZH VKRXOG NHHS LQ PLQG WKDW ZH DUH DQDO\VLQJ D VHOHFWLYH VXE�VDPSOH DQG WKDW WKH UHVXOWV ZH ILQG 

DUH FRUUHODWLRQV. 
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7DEOH 5� 4: 0HDQ YDOXHV RI ORJLQ EHKDYLRXU� DJH DQG JHQGHU RI SDUWLFLSDQWV ZKR ILOOHG LQ WKH VXUYH\ 
DQG SDUWLFLSDQWV ZKR GLG QRW ILOO LW LQ 
 )LOOHG LQ VXUYH\"  
  <HV 1R 3U(_7_!_W_)
 
9ariable    
/RJJHG LQ ( 1) 0.188 0.052 0.000 
$JH (LQ \HDUV) 45.580 43.317 0.000 
0DOH ( 1) 0.679 0.697 0.179 
1U. RI REVHUYDWLRQV 1�351 10�401   

1RWHV: 
3U(_7_ ! _W_) UHWXUQV WKH S�YDOXH RI D WZR�VLGHG W�WHVW FRPSDULQJ PHDQV WHVWLQJ WKH ]HUR 
K\SRWKHVLV +0: ߤௌ௨௥௩௘௬ =  ே௢�ௌ௨௥௩௘௬ DUH WKH SRSXODWLRQ PHDQV RI WKHߤ ௌ௨௥௩௘௬ DQGߤ ே௢�ௌ௨௥௩௘௬ ZKHUHߤ
JURXS WKDW KDV ILOOHG LQ WKH VXUYH\ DQG RI WKH JURXS WKDW KDV QRW ILOOHG LQ WKH VXUYH\ UHVSHFWLYHO\. 

��� (stimation procedure 
 

����� Financial literacy and login behaviour 

,Q RUGHU WR LQYHVWLJDWH WKH DQVZHU WR WKH ILUVW UHVHDUFK TXHVWLRQ� ZH XVH D OLQHDU SUREDELOLW\ PRGHO23 WR 

HVWLPDWH WKH SUREDELOLW\ WR ORJ LQ WR WKH GLJLWDO SHQVLRQ HQYLURQPHQW ZLWK FOXVWHUHG VWDQGDUG HUURUV DW 

WKH HPSOR\HU OHYHO. :H HVWLPDWHG PRGHOV IRU WKH WRWDO VDPSOH³ HPSOR\HH DQG FXVWRPHU VXEVDPSOHV 

DOWRJHWKHU24. 7KH HVWLPDWLRQ HTXDWLRQ LV JLYHQ E\ (5.1) ZLWK ݈݅݃݋ EHLQJ D ELQDU\ GHSHQGHQW YDULDEOH 

HTXDO WR 1 LI DQ LQGLYLGXDO KDV ORJJHG LQ DQG 0 LI RWKHUZLVH� ܰ݅ܨ݉ݑ ܭܲ � � ݕݎ݈ܽݑܾܽܿ݋ DQG ܵܮܨܣ 
GHQRWLQJ QXPHUDF\ DQG NQRZOHGJH RI ILQDQFLDO FRQFHSWV (WKH TXHVWLRQV GHYHORSHG E\ /XVDUGL DQG 

0LWFKHOO)� SHQVLRQ NQRZOHGJH� YRFDEXODU\ DQG VHOI�DVVHVVHG ILQDQFLDO OLWHUDF\ UHVSHFWLYHO\. 9RFDEXODU\ 

LV PHDVXUHG RQ D VFDOH IURP 0�9� EDVHG RQ WKH QXPEHU RI FRUUHFW DQVZHUV JLYHQ UHJDUGLQJ WKH QLQH 

TXHVWLRQV WHVWLQJ WKH SDUWLFLSDQWV· OLWHUDF\. SHOI�DVVHVVHG ILQDQFLDO OLWHUDF\ LV PHDVXUHG E\ RQH TXHVWLRQ 

RQ D 7�SRLQW /LNHUW VFDOH.  

݅݃݋݈  = ଴ߚ ൅ ݅ܨ݉ݑଵܰߚ ൅ ܭଶܲߚ ൅ ݕݎ݈ܽݑܾܽܿ݋ଷߚ ൅ ܮܨܣସܵߚ ൅෍ߛ௝ܤ௝ସ
௝ୀଵ൅ ᇱܼߜ ൅ ߳  

 

(5.1) 

:H LPSOHPHQW ܰ݅ܨ݉ݑ DQG ܲܭ E\ 1) XVLQJ D VLPSOH VFDOH FRQVLVWLQJ RI WKH QXPEHU RI FRUUHFW 

DQVZHUV UHVSHFWLYHO\� ZKHUH IRU SHQVLRQ NQRZOHGJH ZH XVH WKH VWULFW JUDGLQJ VFDOH (DV GHVFULEHG LQ 

 
23 3OHDVH QRWH WKDW ZH DOVR HVWLPDWHG DOWHUQDWLYH QRQ�OLQHDU VSHFLILFDWLRQV (SURELW DQG ORJLW). 7KH DYHUDJH PDUJLQDO HIIHFWV 
DQG VWDQGDUG HUURUV DUH YHU\ VLPLODU WR WKH HVWLPDWLRQV RI WKH OLQHDU SUREDELOLW\ PRGHO� KHQFH WKH FKRLFH WR SUHVHQW WKH 
HVWLPDWLRQV RI WKH OLQHDU SUREDELOLW\ PRGHO.  
247KH &KRZ�VWDWLVWLF RI 45.26 LV IDLUO\ KLJK VXJJHVWLQJ WKDW WKH PRGHO FRXOG EH HVWLPDWHG VHSDUDWHO\ IRU WKH HPSOR\HH DQG 
FXVWRPHUV VXEVDPSOH. 7KRVH UHVXOWV DUH UHSRUWHG LQ WKH $SSHQGL[. +RZHYHU� LW LV VWLOO PRUH VHQVLEOH WR IRFXV RQ WKH 
UHVXOWV RI WKH WRWDO VDPSOH DV UHSRUWHG LQ WKH PDLQ WH[W IRU WKH VDPSOH VL]H LV VWLOO WRR VPDOO IRU H[DPLQLQJ WKH VHSDUDWH 
FHOOV RI WKH LQWHUDFWLRQ WHUPV LQ WKH XQUHVWULFWHG PRGHO. 
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,Q 7DEOH 5�3� ZH FRPSXWHG WKH SHUFHQWDJH VKDUH RI FRUUHFW� LQFRUUHFW DQG GRQ·W NQRZ DQVZHUV IRU 

HYHU\ TXHVWLRQ IRU WKH FODVVLFDO ILQDQFLDO OLWHUDF\ TXHVWLRQV (SDQHO $)� WKH SHQVLRQ NQRZOHGJH TXHVWLRQV 

(SDQHO %) DQG WKH YRFDEXODU\ WHVW (SDQHO &). 5HJDUGLQJ WKH FODVVLFDO ILQDQFLDO OLWHUDF\ TXHVWLRQV� WKH 

VKDUH RI FRUUHFW DQVZHUV IRU WKH ILUVW WKUHH TXHVWLRQV LV H[WUHPHO\ KLJK. $ SRVVLEOH H[SODQDWLRQ LV WKDW 

WKH PDMRULW\ RI WKH UHVSRQGHQWV (ZKR DUH SDUW RI WKH HPSOR\HH VDPSOH) KDYH DQ DIILQLW\ WRZDUGV 

ILQDQFLDO LVVXHV GXH WR WKHLU ZRUN.  

7KH TXHVWLRQV RQ SHQVLRQ NQRZOHGJH ZLWK PXOWLSOH FRUUHFW DQVZHUV (TXHVWLRQV 1 DQG 3)� ZHUH 

FRQVLGHUHG PRUH GLIILFXOW WKDQ TXHVWLRQV 2 DQG 4. 7KH VKDUH RI FRUUHFW DQVZHUV IRU WKH TXHVWLRQ RI 

OLIH�HYHQWV LV VWULNLQJO\ ORZ: 7R DQVZHU WKLV TXHVWLRQ HQWLUHO\ FRUUHFWO\� SDUWLFLSDQWV KDG WR JHW DOO WKUHH 

FRUUHFW VXE�DQVZHUV FRUUHFW. 7KH VKDUH RI FRUUHFW DQVZHUV IRU WKH YRFDEXODU\ WHVW LV TXLWH KLJK ² IRU 

HYHU\ TXHVWLRQ� WKH VKDUH LV QRW ORZHU WKDQ 60� ZLWK WKH VLQJOH H[FHSWLRQ RI TXHVWLRQ 3 (WKH TXHVWLRQ 

RQ ZKDW D GHPDJRJXH LV) WKDW KDG WKH ORZHVW VKDUH RI FRUUHFW DQVZHUV. $V LQ 7DEOH 5�3 ZH FRXOG GHWHFW 

GLIIHUHQFHV LQ WKH GLIILFXOW\ RI TXHVWLRQV� ZH VKRXOG WDNH WKLV LQWR DFFRXQW ZKHQ FRQGXFWLQJ RXU 

HPSLULFDO DQDO\VLV. ,QFOXGLQJ GXPP\ YDULDEOHV IRU HYHU\ TXHVWLRQ VHSDUDWHO\ UDWKHU WKDQ WKH VFRUHV RI 

WKH UHVSHFWLYH NQRZOHGJH WHVWV DFFRXQWV IRU WKH GLIIHUHQFHV LQ GLIILFXOW\ RI WKH TXHVWLRQV.  

����� Sample selection and representativeness 

7R DVVHVV KRZ IDU ZH FDQ JR LQ WKH LQIHUHQFH RI WKH HVWLPDWLRQ UHVXOWV� ZH FRPSDUHG WKH VXE�VDPSOH 

RI LQGLYLGXDOV ZKR ILOOHG LQ WKH VXUYH\³ DQG KHQFH EHFDPH SDUW RI RXU ILQDO VDPSOH³ ZLWK WKH 

UHPDLQGHU RI WKH JURVV VDPSOH FRQVLVWLQJ RI LQGLYLGXDOV ZKR GLG QRW ILOO LQ WKH VXUYH\. 1H[W WR ORJLQ 

EHKDYLRXU IRU WKH JURVV VDPSOH� WKHUH LV DOVR LQIRUPDWLRQ DYDLODEOH DERXW DJH DQG JHQGHU RI WKH UHVHDUFK 

SRSXODWLRQ. 7KH PHDQ YDOXHV RI ORJLQ EHKDYLRXU� DJH DQG JHQGHU ZKR ILOOHG LQ WKH VXUYH\ (DQG ZKR 

GLG QRW) DUH SUHVHQWHG LQ 7DEOH 5�4. 7KH PRVW FRQFHUQLQJ VWDWLVWLFV RI 7DEOH 5�4 DUH WKH PHDQV IRU 

ORJLQ EHKDYLRXU: 18.8 SHUFHQW RI WKH LQGLYLGXDOV ZKR ILOOHG LQ WKH VXUYH\ ORJJHG LQ WR WKH '3E 

FRPSDUHG WR 5.2 SHUFHQW ZKR GLG QRW ILOO LQ WKH VXUYH\. :KHQ GLJHVWLQJ WKH HVWLPDWLRQ UHVXOWV LQ SHFWLRQ 

5.5� ZH VKRXOG NHHS LQ PLQG WKDW ZH DUH DQDO\VLQJ D VHOHFWLYH VXE�VDPSOH DQG WKDW WKH UHVXOWV ZH ILQG 

DUH FRUUHODWLRQV. 
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7DEOH 5� 4: 0HDQ YDOXHV RI ORJLQ EHKDYLRXU� DJH DQG JHQGHU RI SDUWLFLSDQWV ZKR ILOOHG LQ WKH VXUYH\ 
DQG SDUWLFLSDQWV ZKR GLG QRW ILOO LW LQ 
 )LOOHG LQ VXUYH\"  
  <HV 1R 3U(_7_!_W_)
 
9ariable    
/RJJHG LQ ( 1) 0.188 0.052 0.000 
$JH (LQ \HDUV) 45.580 43.317 0.000 
0DOH ( 1) 0.679 0.697 0.179 
1U. RI REVHUYDWLRQV 1�351 10�401   

1RWHV: 
3U(_7_ ! _W_) UHWXUQV WKH S�YDOXH RI D WZR�VLGHG W�WHVW FRPSDULQJ PHDQV WHVWLQJ WKH ]HUR 
K\SRWKHVLV +0: ߤௌ௨௥௩௘௬ =  ே௢�ௌ௨௥௩௘௬ DUH WKH SRSXODWLRQ PHDQV RI WKHߤ ௌ௨௥௩௘௬ DQGߤ ே௢�ௌ௨௥௩௘௬ ZKHUHߤ
JURXS WKDW KDV ILOOHG LQ WKH VXUYH\ DQG RI WKH JURXS WKDW KDV QRW ILOOHG LQ WKH VXUYH\ UHVSHFWLYHO\. 

��� (stimation procedure 
 

����� Financial literacy and login behaviour 

,Q RUGHU WR LQYHVWLJDWH WKH DQVZHU WR WKH ILUVW UHVHDUFK TXHVWLRQ� ZH XVH D OLQHDU SUREDELOLW\ PRGHO23 WR 

HVWLPDWH WKH SUREDELOLW\ WR ORJ LQ WR WKH GLJLWDO SHQVLRQ HQYLURQPHQW ZLWK FOXVWHUHG VWDQGDUG HUURUV DW 

WKH HPSOR\HU OHYHO. :H HVWLPDWHG PRGHOV IRU WKH WRWDO VDPSOH³ HPSOR\HH DQG FXVWRPHU VXEVDPSOHV 

DOWRJHWKHU24. 7KH HVWLPDWLRQ HTXDWLRQ LV JLYHQ E\ (5.1) ZLWK ݈݅݃݋ EHLQJ D ELQDU\ GHSHQGHQW YDULDEOH 

HTXDO WR 1 LI DQ LQGLYLGXDO KDV ORJJHG LQ DQG 0 LI RWKHUZLVH� ܰ݅ܨ݉ݑ ܭܲ � � ݕݎ݈ܽݑܾܽܿ݋ DQG ܵܮܨܣ 
GHQRWLQJ QXPHUDF\ DQG NQRZOHGJH RI ILQDQFLDO FRQFHSWV (WKH TXHVWLRQV GHYHORSHG E\ /XVDUGL DQG 

0LWFKHOO)� SHQVLRQ NQRZOHGJH� YRFDEXODU\ DQG VHOI�DVVHVVHG ILQDQFLDO OLWHUDF\ UHVSHFWLYHO\. 9RFDEXODU\ 

LV PHDVXUHG RQ D VFDOH IURP 0�9� EDVHG RQ WKH QXPEHU RI FRUUHFW DQVZHUV JLYHQ UHJDUGLQJ WKH QLQH 

TXHVWLRQV WHVWLQJ WKH SDUWLFLSDQWV· OLWHUDF\. SHOI�DVVHVVHG ILQDQFLDO OLWHUDF\ LV PHDVXUHG E\ RQH TXHVWLRQ 

RQ D 7�SRLQW /LNHUW VFDOH.  

݅݃݋݈  = ଴ߚ ൅ ݅ܨ݉ݑଵܰߚ ൅ ܭଶܲߚ ൅ ݕݎ݈ܽݑܾܽܿ݋ଷߚ ൅ ܮܨܣସܵߚ ൅෍ߛ௝ܤ௝ସ
௝ୀଵ൅ ᇱܼߜ ൅ ߳  

 

(5.1) 

:H LPSOHPHQW ܰ݅ܨ݉ݑ DQG ܲܭ E\ 1) XVLQJ D VLPSOH VFDOH FRQVLVWLQJ RI WKH QXPEHU RI FRUUHFW 

DQVZHUV UHVSHFWLYHO\� ZKHUH IRU SHQVLRQ NQRZOHGJH ZH XVH WKH VWULFW JUDGLQJ VFDOH (DV GHVFULEHG LQ 

 
23 3OHDVH QRWH WKDW ZH DOVR HVWLPDWHG DOWHUQDWLYH QRQ�OLQHDU VSHFLILFDWLRQV (SURELW DQG ORJLW). 7KH DYHUDJH PDUJLQDO HIIHFWV 
DQG VWDQGDUG HUURUV DUH YHU\ VLPLODU WR WKH HVWLPDWLRQV RI WKH OLQHDU SUREDELOLW\ PRGHO� KHQFH WKH FKRLFH WR SUHVHQW WKH 
HVWLPDWLRQV RI WKH OLQHDU SUREDELOLW\ PRGHO.  
247KH &KRZ�VWDWLVWLF RI 45.26 LV IDLUO\ KLJK VXJJHVWLQJ WKDW WKH PRGHO FRXOG EH HVWLPDWHG VHSDUDWHO\ IRU WKH HPSOR\HH DQG 
FXVWRPHUV VXEVDPSOH. 7KRVH UHVXOWV DUH UHSRUWHG LQ WKH $SSHQGL[. +RZHYHU� LW LV VWLOO PRUH VHQVLEOH WR IRFXV RQ WKH 
UHVXOWV RI WKH WRWDO VDPSOH DV UHSRUWHG LQ WKH PDLQ WH[W IRU WKH VDPSOH VL]H LV VWLOO WRR VPDOO IRU H[DPLQLQJ WKH VHSDUDWH 
FHOOV RI WKH LQWHUDFWLRQ WHUPV LQ WKH XQUHVWULFWHG PRGHO. 
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SHFWLRQ 5.2) DQG 2) E\ LQFOXGLQJ GXPPLHV IRU HYHU\ TXHVWLRQ LQ D GLIIHUHQW VSHFLILFDWLRQ. :H DOVR 

FRQGXFWHG VHQVLWLYLW\ FKHFNV XVLQJ WKH OHQLHQW JUDGLQJ VFDOH RI WKH SHQVLRQ NQRZOHGJH TXHVWLRQV. 7KH 

GHFLVLRQ WR XVH WZR DSSURDFKHV WR PHDVXUH QXPHUDF\ DQG NQRZOHGJH RI ILQDQFLDO FRQFHSWV RQ WKH RQH 

KDQG DQG SHQVLRQ NQRZOHGJH RQ WKH RWKHU KDQG LV EDVHG RQ WKH UDWLRQDOH WKDW WKRVH FRQFHSWV DUH 

DOUHDG\ PXOWL�GLPHQVLRQDO E\ QDWXUH. 7KH ILUVW WZR TXHVWLRQV E\ /XVDUGL DQG 0LWFKHOO DUJXDEO\ WHVW 

QXPHUDF\� WKH ODVW WZR TXHVWLRQV WHVW JHQHUDO ILQDQFLDO NQRZOHGJH DQG SHQVLRQ NQRZOHGJH LV DERXW 

NQRZLQJ ZKDW VRPHRQH LV HQWLWOHG WR DQG ZKLFK FKRLFHV DUH DYDLODEOH GHSHQGLQJ RQ OLIH HYHQWV. ܤ௝ LQ 

HTXDWLRQ (5.1) FDSWXUHV WKH EHKDYLRXUDO FRQVWUXFWV RI LQWHUHVW: DWWLWXGHV WRZDUGV SHQVLRQ LQIRUPDWLRQ 

(ZH DJJUHJDWHG WKH DQVZHUV WR WKH VL[ TXHVWLRQV RQ DWWLWXGHV E\ FRPSXWLQJ WKH PHDQ)� JHQHUDO 

(DJJUHJDWHG IRXU TXHVWLRQV) DQG SHQVLRQ�UHODWHG QHHG IRU FRJQLWLRQ (DJJUHJDWHG WKUHH TXHVWLRQV) DQG 

IXWXUH WLPH SHUVSHFWLYH (DJJUHJDWHG WKUHH TXHVWLRQV). $W ODVW� ܼ LV D YHFWRU LQFOXGLQJ WKH IROORZLQJ 

FRQWURO YDULDEOHV: JHQGHU� DJH� HGXFDWLRQ OHYHO� KRXVHKROG VLWXDWLRQ� FKLOGUHQ LQ WKH KRXVHKROG 

(GXPP\). 

)RU DOO FRQVWUXFWV WKDW LQYROYHG PRUH WKDQ RQH TXHVWLRQ� ZH FRPSXWHG WKH FRHIILFLHQW DOSKD³ DQ 

LQGLFDWRU WKDW KDV EHHQ ZLGHO\ XVHG (DQG DGPLWWHGO\ RYHUXVHG) LQ WKH SV\FKRORJ\ OLWHUDWXUH ³ WR JHW 

DQ LGHD DERXW WKH LQWHULP FRUUHODWLRQV EHWZHHQ WKH LWHPV VXSSRVHG WR PHDVXUH RQH FRQFHSW. SHH 

&URQEDFK (1951) IRU PRUH GHWDLOV RQ WKH FRHIILFLHQW DOSKD DQG &RUWLQD (1993)� 5RGULJXH] DQG 0DHGD 

(2006) IRU D GLVFXVVLRQ RI WKH FRHIILFLHQW DQG 5D\NRY (2001)� SFKPLWW (1996) DQG SLMWVPD (2008) IRU D 

PRUH FULWLFDO GLVFXVVLRQ. $SSHQGL[ ' FRQWDLQV D VKRUW GLVFXVVLRQ RI WKH OLWHUDWXUH VXUURXQGLQJ WKH 

FRHIILFLHQW DOSKD DQG WKH FRPSXWDWLRQV IRU WKH ILQDQFLDO OLWHUDF\ DQG EHKDYLRXUDO FRQVWUXFWV. :H 

ORRVHO\ EDVHG WKH GHFLVLRQ KRZ WR LPSOHPHQW WKH UHVSHFWLYH FRQFHSWV LQWR RXU HPSLULFDO VWUDWHJ\ RQ 

WKRVH UHVXOWV. )RU LQVWDQFH� UHJDUGLQJ YRFDEXODU\� QHHG IRU FRJQLWLRQ (JHQHUDO DQG SHQVLRQ�UHODWHG) DQG 

DWWLWXGHV WRZDUGV SHQVLRQ LQIRUPDWLRQ� WKH DOSKD ZDV 0.82� 0.68� 0.713 DQG 0.73 UHVSHFWLYHO\. )ROORZLQJ 

D UXOH RI WKXPE WKDW DQ DOSKD RI 0.7 LV DQ DFFHSWDEOH YDOXH� WKLV LV DQ LQGLFDWLRQ WKDW ZH FRXOG DJJUHJDWH 

WKH TXHVWLRQV ZLWKRXW FODLPLQJ XQL�GLPHQVLRQDOLW\. 1RWH WKDW IRU WKH QXPHUDF\� JHQHUDO ILQDQFLDO 

NQRZOHGJH DQG SHQVLRQ NQRZOHGJH TXHVWLRQV� WKH FRHIILFLHQW DOSKD ZDV VXEVWDQWLDOO\ ORZHU DQG 

WKHUHIRUH HQFRXUDJLQJ WKH UHSRUWLQJ RI VHYHUDO VSHFLILFDWLRQV. 

����� Financial literacy� behavioural factors and login behaviour 

1H[W� ZH WXUQ WR WKH VSHFLILFDWLRQ WHVWLQJ ZKHWKHU WKHUH DUH LQWHUDFWLRQV EHWZHHQ WKH ILQDQFLDO OLWHUDF\ 

FRQVWLWXHQW YDULDEOHV DQG WKH EHKDYLRXUDO FRQFHSW. 7KH HVWLPDWLRQ HTXDWLRQ LV JLYHQ E\ (5.2) ZKHUH 

DJDLQ WKH OLQHDU SUREDELOLW\ PRGHO ZLWK FOXVWHUHG VWDQGDUG HUURUV LV XVHG WR REWDLQ WKH HVWLPDWHV. 7KH 

GHSHQGHQW YDULDEOH DQG WKH VHW RI FRYDULDWHV LV XQFKDQJHG ZLWK UHVSHFW WR HTXDWLRQ (5.1). ܨ ௝݈ FDSWXUHV 
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DOO ILQDQFLDO OLWHUDF\ YDULDEOHV (VWLOO HVWLPDWHG VHSDUDWHO\) DQG ܤ௝ UHIHUV WR WKH EHKDYLRXUDO YDULDEOHV 

ZKLFK DUH QRZ D VHW RI WKH IROORZLQJ GXPP\ YDULDEOHV LQ RUGHU WR IDFLOLWDWH WKH LQWHUSUHWDWLRQ RI WKH 

LQWHUDFWLRQV: SRVLWLYH DWWLWXGH WRZDUGV SHQVLRQ LQIRUPDWLRQ (HTXDO WR 1 LI WKH DJJUHJDWHG DWWLWXGHV DUH 

DERYH WKH PHGLDQ)� KLJK QHHG IRU FRJQLWLRQ (DOO VHYHQ TXHVWLRQV SRROHG DQG HTXDO WR 1 LI WKH DJJUHJDWHG 

QHHG IRU FRJQLWLRQ LV DERYH WKH PHGLDQ) DQG KLJK IXWXUH WLPH SHUVSHFWLYH LPSO\LQJ WKDW WKH LQGLYLGXDO 

LV IRUZDUG�ORRNLQJ (UDWKHU WKDQ EHLQJ VKRUW�VLJKWHG).  

݅݃݋݈  = ଴ ൅෍௝ܨ ௝݈ସ
௝ୀଵ ൅෍ߠ௝ܤ௝ଷ

௝ୀଵ ൅෍ߤ௝ܨ ௝݈ כ ௝ଷܤ
௝ୀଵ ൅ ߬ᇱܼ ൅ ߳ 

 

(5.2) 

ܨ ௝݈ כ  ௝ UHIHUV WR WKH VHW RI LQWHUDFWLRQ WHUPV ZKHUH HDFK ILQDQFLDO OLWHUDF\ FRQFHSW (DJJUHJDWHG WR Dܤ

VFRUH) LV PXOWLSOLHG ZLWK HDFK EHKDYLRXUDO GXPP\. &RQVHTXHQWO\ߤ��௝ LV WKH GLIIHUHQFH LQ WKH SUREDELOLW\ 

WR ORJLQ EHWZHHQ LQGLYLGXDOV ZLWK D SRVLWLYH DWWLWXGH (KLJK QHHG IRU FRJQLWLRQ� KLJK IXWXUH WLPH 

SHUVSHFWLYH) UHODWLYH WR LQGLYLGXDOV ZLWK D QHJDWLYH DWWLWXGH (ORZ QHHG IRU FRJQLWLRQ� ORZ IXWXUH WLPH 

SHUVSHFWLYH) IRU D JLYHQ OHYHO RI WKH ILQDQFLDO OLWHUDF\ YDULDEOHV. = LQFOXGHV WKH VDPH FRQWURO YDULDEOHV 

DV HTXDWLRQ (5.1). 

��� (mpirical results 
,Q WKLV VHFWLRQ� WZR VHWV RI UHVXOWV DUH SUHVHQWHG: )LUVW� ZH LQYHVWLJDWH WKH UROH RI ILQDQFLDO OLWHUDF\ LQ 

SUHGLFWLQJ SDUWLFLSDQWV· SUREDELOLW\ WR ORJ LQ (VHH HTXDWLRQ 5.1) DQG VHFRQGO\� ZH H[SORUH ZKHWKHU 

EHKDYLRXUDO IDFWRUV (DWWLWXGHV� QHHG IRU FRJQLWLRQ DQG IXWXUH WLPH SHUVSHFWLYH) DIIHFW WKH UHODWLRQVKLS 

EHWZHHQ ILQDQFLDO OLWHUDF\ DQG WKH SUREDELOLW\ WR ORJ LQ (VHH HTXDWLRQ 5.2). $GGLWLRQDOO\� ZH DOVR SUHVHQW 

D VHW RI VHQVLWLYLW\ FKHFNV. 

����� Financial literacy and login behaviour 

7DEOH 5�5 GLVSOD\V WKH HVWLPDWLRQ UHVXOWV ZKHQ LQFOXGLQJ WKH VFRUHV EDVHG RQ WKH QXPEHU RI FRUUHFW 

DQVZHUV UHVSRQGHQWV SURYLGHG IRU HDFK RI WKH ILQDQFLDO OLWHUDF\ FRQFHSWV (DQG VHOI�DVVHVVHG ILQDQFLDO 

OLWHUDF\ EHLQJ D VFDOH YDULDEOH): WKH VFRUH RQ WKH QXPHUDF\ DQG ILQDQFLDO NQRZOHGJH TXHVWLRQV� WKH VFRUH 

LQ WKH 9RFDEXODU\ WHVW DQG WKH VFRUH RQ WKH 3HQVLRQ NQRZOHGJH WHVW. 7KH FRHIILFLHQWV RI WKH SHQVLRQ 

NQRZOHGJH YDULDEOHV ZHUH HVWLPDWHG XVLQJ VWULFW JUDGLQJ³ D TXHVWLRQ ZDV HLWKHU HQWLUHO\ FRUUHFW RU QRW 

DW DOO. 

3DUWLFLSDQWV ZKR VFRUHG RQH SRLQW KLJKHU RQ WKH SHQVLRQ NQRZOHGJH WHVW� KDYH D SUHGLFWHG 

SUREDELOLW\ RI 2.7 SHUFHQWDJH SRLQWV WR ORJ LQ WR WKHLU '3E. 5HJDUGLQJ WKH RWKHU ILQDQFLDO OLWHUDF\ 

FRQFHSWV� WKHUH ZHUH QR GLIIHUHQFHV LQ ORJLQ EHKDYLRXU IRU GLIIHUHQW VFRUHV RQ WKH YRFDEXODU\ WHVW� 
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SHFWLRQ 5.2) DQG 2) E\ LQFOXGLQJ GXPPLHV IRU HYHU\ TXHVWLRQ LQ D GLIIHUHQW VSHFLILFDWLRQ. :H DOVR 

FRQGXFWHG VHQVLWLYLW\ FKHFNV XVLQJ WKH OHQLHQW JUDGLQJ VFDOH RI WKH SHQVLRQ NQRZOHGJH TXHVWLRQV. 7KH 

GHFLVLRQ WR XVH WZR DSSURDFKHV WR PHDVXUH QXPHUDF\ DQG NQRZOHGJH RI ILQDQFLDO FRQFHSWV RQ WKH RQH 

KDQG DQG SHQVLRQ NQRZOHGJH RQ WKH RWKHU KDQG LV EDVHG RQ WKH UDWLRQDOH WKDW WKRVH FRQFHSWV DUH 

DOUHDG\ PXOWL�GLPHQVLRQDO E\ QDWXUH. 7KH ILUVW WZR TXHVWLRQV E\ /XVDUGL DQG 0LWFKHOO DUJXDEO\ WHVW 

QXPHUDF\� WKH ODVW WZR TXHVWLRQV WHVW JHQHUDO ILQDQFLDO NQRZOHGJH DQG SHQVLRQ NQRZOHGJH LV DERXW 

NQRZLQJ ZKDW VRPHRQH LV HQWLWOHG WR DQG ZKLFK FKRLFHV DUH DYDLODEOH GHSHQGLQJ RQ OLIH HYHQWV. ܤ௝ LQ 

HTXDWLRQ (5.1) FDSWXUHV WKH EHKDYLRXUDO FRQVWUXFWV RI LQWHUHVW: DWWLWXGHV WRZDUGV SHQVLRQ LQIRUPDWLRQ 

(ZH DJJUHJDWHG WKH DQVZHUV WR WKH VL[ TXHVWLRQV RQ DWWLWXGHV E\ FRPSXWLQJ WKH PHDQ)� JHQHUDO 

(DJJUHJDWHG IRXU TXHVWLRQV) DQG SHQVLRQ�UHODWHG QHHG IRU FRJQLWLRQ (DJJUHJDWHG WKUHH TXHVWLRQV) DQG 

IXWXUH WLPH SHUVSHFWLYH (DJJUHJDWHG WKUHH TXHVWLRQV). $W ODVW� ܼ LV D YHFWRU LQFOXGLQJ WKH IROORZLQJ 

FRQWURO YDULDEOHV: JHQGHU� DJH� HGXFDWLRQ OHYHO� KRXVHKROG VLWXDWLRQ� FKLOGUHQ LQ WKH KRXVHKROG 

(GXPP\). 

)RU DOO FRQVWUXFWV WKDW LQYROYHG PRUH WKDQ RQH TXHVWLRQ� ZH FRPSXWHG WKH FRHIILFLHQW DOSKD³ DQ 

LQGLFDWRU WKDW KDV EHHQ ZLGHO\ XVHG (DQG DGPLWWHGO\ RYHUXVHG) LQ WKH SV\FKRORJ\ OLWHUDWXUH ³ WR JHW 

DQ LGHD DERXW WKH LQWHULP FRUUHODWLRQV EHWZHHQ WKH LWHPV VXSSRVHG WR PHDVXUH RQH FRQFHSW. SHH 

&URQEDFK (1951) IRU PRUH GHWDLOV RQ WKH FRHIILFLHQW DOSKD DQG &RUWLQD (1993)� 5RGULJXH] DQG 0DHGD 

(2006) IRU D GLVFXVVLRQ RI WKH FRHIILFLHQW DQG 5D\NRY (2001)� SFKPLWW (1996) DQG SLMWVPD (2008) IRU D 

PRUH FULWLFDO GLVFXVVLRQ. $SSHQGL[ ' FRQWDLQV D VKRUW GLVFXVVLRQ RI WKH OLWHUDWXUH VXUURXQGLQJ WKH 

FRHIILFLHQW DOSKD DQG WKH FRPSXWDWLRQV IRU WKH ILQDQFLDO OLWHUDF\ DQG EHKDYLRXUDO FRQVWUXFWV. :H 

ORRVHO\ EDVHG WKH GHFLVLRQ KRZ WR LPSOHPHQW WKH UHVSHFWLYH FRQFHSWV LQWR RXU HPSLULFDO VWUDWHJ\ RQ 

WKRVH UHVXOWV. )RU LQVWDQFH� UHJDUGLQJ YRFDEXODU\� QHHG IRU FRJQLWLRQ (JHQHUDO DQG SHQVLRQ�UHODWHG) DQG 

DWWLWXGHV WRZDUGV SHQVLRQ LQIRUPDWLRQ� WKH DOSKD ZDV 0.82� 0.68� 0.713 DQG 0.73 UHVSHFWLYHO\. )ROORZLQJ 

D UXOH RI WKXPE WKDW DQ DOSKD RI 0.7 LV DQ DFFHSWDEOH YDOXH� WKLV LV DQ LQGLFDWLRQ WKDW ZH FRXOG DJJUHJDWH 

WKH TXHVWLRQV ZLWKRXW FODLPLQJ XQL�GLPHQVLRQDOLW\. 1RWH WKDW IRU WKH QXPHUDF\� JHQHUDO ILQDQFLDO 

NQRZOHGJH DQG SHQVLRQ NQRZOHGJH TXHVWLRQV� WKH FRHIILFLHQW DOSKD ZDV VXEVWDQWLDOO\ ORZHU DQG 

WKHUHIRUH HQFRXUDJLQJ WKH UHSRUWLQJ RI VHYHUDO VSHFLILFDWLRQV. 

����� Financial literacy� behavioural factors and login behaviour 

1H[W� ZH WXUQ WR WKH VSHFLILFDWLRQ WHVWLQJ ZKHWKHU WKHUH DUH LQWHUDFWLRQV EHWZHHQ WKH ILQDQFLDO OLWHUDF\ 

FRQVWLWXHQW YDULDEOHV DQG WKH EHKDYLRXUDO FRQFHSW. 7KH HVWLPDWLRQ HTXDWLRQ LV JLYHQ E\ (5.2) ZKHUH 

DJDLQ WKH OLQHDU SUREDELOLW\ PRGHO ZLWK FOXVWHUHG VWDQGDUG HUURUV LV XVHG WR REWDLQ WKH HVWLPDWHV. 7KH 

GHSHQGHQW YDULDEOH DQG WKH VHW RI FRYDULDWHV LV XQFKDQJHG ZLWK UHVSHFW WR HTXDWLRQ (5.1). ܨ ௝݈ FDSWXUHV 
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DOO ILQDQFLDO OLWHUDF\ YDULDEOHV (VWLOO HVWLPDWHG VHSDUDWHO\) DQG ܤ௝ UHIHUV WR WKH EHKDYLRXUDO YDULDEOHV 

ZKLFK DUH QRZ D VHW RI WKH IROORZLQJ GXPP\ YDULDEOHV LQ RUGHU WR IDFLOLWDWH WKH LQWHUSUHWDWLRQ RI WKH 

LQWHUDFWLRQV: SRVLWLYH DWWLWXGH WRZDUGV SHQVLRQ LQIRUPDWLRQ (HTXDO WR 1 LI WKH DJJUHJDWHG DWWLWXGHV DUH 

DERYH WKH PHGLDQ)� KLJK QHHG IRU FRJQLWLRQ (DOO VHYHQ TXHVWLRQV SRROHG DQG HTXDO WR 1 LI WKH DJJUHJDWHG 

QHHG IRU FRJQLWLRQ LV DERYH WKH PHGLDQ) DQG KLJK IXWXUH WLPH SHUVSHFWLYH LPSO\LQJ WKDW WKH LQGLYLGXDO 

LV IRUZDUG�ORRNLQJ (UDWKHU WKDQ EHLQJ VKRUW�VLJKWHG).  

݅݃݋݈  = ଴ ൅෍௝ܨ ௝݈ସ
௝ୀଵ ൅෍ߠ௝ܤ௝ଷ

௝ୀଵ ൅෍ߤ௝ܨ ௝݈ כ ௝ଷܤ
௝ୀଵ ൅ ߬ᇱܼ ൅ ߳ 

 

(5.2) 

ܨ ௝݈ כ  ௝ UHIHUV WR WKH VHW RI LQWHUDFWLRQ WHUPV ZKHUH HDFK ILQDQFLDO OLWHUDF\ FRQFHSW (DJJUHJDWHG WR Dܤ

VFRUH) LV PXOWLSOLHG ZLWK HDFK EHKDYLRXUDO GXPP\. &RQVHTXHQWO\ߤ��௝ LV WKH GLIIHUHQFH LQ WKH SUREDELOLW\ 

WR ORJLQ EHWZHHQ LQGLYLGXDOV ZLWK D SRVLWLYH DWWLWXGH (KLJK QHHG IRU FRJQLWLRQ� KLJK IXWXUH WLPH 

SHUVSHFWLYH) UHODWLYH WR LQGLYLGXDOV ZLWK D QHJDWLYH DWWLWXGH (ORZ QHHG IRU FRJQLWLRQ� ORZ IXWXUH WLPH 

SHUVSHFWLYH) IRU D JLYHQ OHYHO RI WKH ILQDQFLDO OLWHUDF\ YDULDEOHV. = LQFOXGHV WKH VDPH FRQWURO YDULDEOHV 

DV HTXDWLRQ (5.1). 

��� (mpirical results 
,Q WKLV VHFWLRQ� WZR VHWV RI UHVXOWV DUH SUHVHQWHG: )LUVW� ZH LQYHVWLJDWH WKH UROH RI ILQDQFLDO OLWHUDF\ LQ 

SUHGLFWLQJ SDUWLFLSDQWV· SUREDELOLW\ WR ORJ LQ (VHH HTXDWLRQ 5.1) DQG VHFRQGO\� ZH H[SORUH ZKHWKHU 

EHKDYLRXUDO IDFWRUV (DWWLWXGHV� QHHG IRU FRJQLWLRQ DQG IXWXUH WLPH SHUVSHFWLYH) DIIHFW WKH UHODWLRQVKLS 

EHWZHHQ ILQDQFLDO OLWHUDF\ DQG WKH SUREDELOLW\ WR ORJ LQ (VHH HTXDWLRQ 5.2). $GGLWLRQDOO\� ZH DOVR SUHVHQW 

D VHW RI VHQVLWLYLW\ FKHFNV. 

����� Financial literacy and login behaviour 

7DEOH 5�5 GLVSOD\V WKH HVWLPDWLRQ UHVXOWV ZKHQ LQFOXGLQJ WKH VFRUHV EDVHG RQ WKH QXPEHU RI FRUUHFW 

DQVZHUV UHVSRQGHQWV SURYLGHG IRU HDFK RI WKH ILQDQFLDO OLWHUDF\ FRQFHSWV (DQG VHOI�DVVHVVHG ILQDQFLDO 

OLWHUDF\ EHLQJ D VFDOH YDULDEOH): WKH VFRUH RQ WKH QXPHUDF\ DQG ILQDQFLDO NQRZOHGJH TXHVWLRQV� WKH VFRUH 

LQ WKH 9RFDEXODU\ WHVW DQG WKH VFRUH RQ WKH 3HQVLRQ NQRZOHGJH WHVW. 7KH FRHIILFLHQWV RI WKH SHQVLRQ 

NQRZOHGJH YDULDEOHV ZHUH HVWLPDWHG XVLQJ VWULFW JUDGLQJ³ D TXHVWLRQ ZDV HLWKHU HQWLUHO\ FRUUHFW RU QRW 

DW DOO. 

3DUWLFLSDQWV ZKR VFRUHG RQH SRLQW KLJKHU RQ WKH SHQVLRQ NQRZOHGJH WHVW� KDYH D SUHGLFWHG 

SUREDELOLW\ RI 2.7 SHUFHQWDJH SRLQWV WR ORJ LQ WR WKHLU '3E. 5HJDUGLQJ WKH RWKHU ILQDQFLDO OLWHUDF\ 

FRQFHSWV� WKHUH ZHUH QR GLIIHUHQFHV LQ ORJLQ EHKDYLRXU IRU GLIIHUHQW VFRUHV RQ WKH YRFDEXODU\ WHVW� 
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QXPHUDF\ DQG ILQDQFLDO NQRZOHGJH TXHVWLRQV RU IRU GLIIHUHQFHV LQ VHOI�DVVHVVHG ILQDQFLDO OLWHUDF\. $OO 

ILQDQFLDO OLWHUDF\ FRQVWUXFWV DUH MRLQWO\ VLJQLILFDQW DW WKH 1��OHYHO. 5HJDUGLQJ WKH EHKDYLRXUDO IDFWRUV� D 

PRUH SRVLWLYH DWWLWXGH WRZDUGV SHQVLRQ LQIRUPDWLRQ DQG KLJKHU SHQVLRQ�UHODWHG QHHG IRU FRJQLWLRQ 

ZDV DVVRFLDWHG ZLWK DQ HVWLPDWHG ORJLQ SUREDELOLW\ RI 4.7 SHUFHQWDJH SRLQWV DQG 2.3 SHUFHQWDJH SRLQWV 

UHVSHFWLYHO\. SXUSULVLQJO\� SDUWLFLSDQWV ZKR DUH PRUH IRUZDUG�ORRNLQJ� ZHUH 3.3 SHUFHQWDJH SRLQWV OHVV 

OLNHO\ WR ORJ LQ. 5H�HVWLPDWLQJ WKH PRGHO IRU GLIIHUHQW DJH JURXSV PLJKW VKHG PRUH OLJKW RQ WKH QHJDWLYH 

FRHIILFLHQW RI IXWXUH WLPH SHUVSHFWLYH. &RQVLGHULQJ GHPRJUDSKLF IDFWRUV� WKH HVWLPDWHG ORJLQ 

SUREDELOLW\ GLIIHUHG RQO\ PDUJLQDOO\ IRU GLIIHUHQW DJH. )XUWKHUPRUH� SDUWLFLSDQWV ZLWK D ORZ HGXFDWLRQ 

OHYHO ZHUH OHVV OLNHO\ WR ORJ LQ (8.2 SHUFHQWDJH SRLQWV) WKDQ SDUWLFLSDQWV ZLWK D PHGLXP HGXFDWLRQ OHYHO. 

:H GLG QRW ILQG DQ\ GLIIHUHQFHV LQ ORJLQ SUREDELOLWLHV EHWZHHQ SDUWLFLSDQWV ZLWK PHGLXP DQG KLJK 

HGXFDWLRQ OHYHOV. $V WKH VXPPDU\ VWDWLVWLFV LQ SHFWLRQ 5.3 DOUHDG\ KDYH VXJJHVWHG� PHQ ZHUH PRUH OLNHO\ 

WR ORJ LQ WKDQ ZRPHQ (6.2 SHUFHQWDJH SRLQWV). $GGLWLRQDOO\� WKHUH LV HYLGHQFH WKDW \RXQJHU SDUWLFLSDQWV 

ZHUH PRUH OLNHO\ WR ORJLQ WKDQ ROGHU SDUWLFLSDQWV25. 7KH ILQGLQJV UHJDUGLQJ WKH GHPRJUDSKLFV DUH LQ 

OLQH ZLWK %DXHU HW DO. (2017). 

7DEOH 5�6 SUHVHQWV WKH HVWLPDWHG FRHIILFLHQWV ZKHQ LQFOXGLQJ HDFK QXPHUDF\� ILQDQFLDO NQRZOHGJH 

DQG SHQVLRQ NQRZOHGJH TXHVWLRQ UDWKHU WKDQ FRXQWLQJ WKH QXPEHU RI FRUUHFW DQVZHUV. 3DUWLFLSDQWV 

ZKR DQVZHUHG WKH TXHVWLRQ RQ LQWHUHVW UDWHV FRUUHFWO\ (WKH ILUVW LQ WKH VHW RI TXHVWLRQV RI /XVDUGL DQG 

0LWFKHOO)� ZHUH 9.7 SHUFHQWDJH SRLQWV PRUH OLNHO\ WR ORJ LQ WKDQ SDUWLFLSDQWV ZKR GLG QRW NQRZ WKH 

DQVZHU RU JDYH DQ LQFRUUHFW DQVZHU. )XUWKHUPRUH� SDUWLFLSDQWV ZKR DQVZHUHG WKH ILUVW DQG IRXUWK 

SHQVLRQ NQRZOHGJH TXHVWLRQ FRUUHFWO\ (IDFWRUV LQIOXHQFLQJ WKH ZRUNSODFH SHQVLRQ VFKHPH DQG ZK\ 

SHQVLRQ IXQGV LQYHVW PRQH\ LQ VKDUHV) ZHUH PRUH OLNHO\ WR ORJ LQ WKDQ SDUWLFLSDQWV ZKR GLG QRW DQVZHU 

WKRVH TXHVWLRQV FRUUHFWO\. 7KH QXPHUDF\ DQG ILQDQFLDO NQRZOHGJH TXHVWLRQV� WKH SHQVLRQ NQRZOHGJH 

TXHVWLRQV DQG DOO YDULDEOHV PHDVXULQJ ILQDQFLDO OLWHUDF\ DUH MRLQWO\ VLJQLILFDQW (VHH )�WHVWV DW WKH ERWWRP 

RI 7DEOH 5�6).  

7KH FRHIILFLHQWV RI WKH EHKDYLRXUDO IDFWRUV DQG GHPRJUDSKLF YDULDEOHV KDYH D VLPLODU PDJQLWXGH 

DQG VWDQGDUG HUURUV DV LQ 7DEOH 5�3³ FRHIILFLHQWV DUH UHSRUWHG LQ $SSHQGL[ %. SR IDU� ZH KDYH VHHQ 

WKDW IURP WKH ILQDQFLDO OLWHUDF\ YDULDEOHV� SHQVLRQ NQRZOHGJH DQG WR D FHUWDLQ H[WHQW QXPHUDF\ FDQ EH 

LPSRUWDQW GHWHUPLQDQWV³QH[W WR EHKDYLRXUDO FKDUDFWHULVWLFV OLNH DWWLWXGHV WRZDUGV SHQVLRQ 

 
25 1RWH WKDW WKH FRHIILFLHQW RI WKH VTXDUH LV RQO\ VWDWLVWLFDOO\ VLJQLILFDQW DW WKH 10� OHYHO� VXJJHVWLQJ WKDW WKH SUREDELOLW\ RI 
ORJJLQJ LQ LV (OLQHDUO\) GHFUHDVLQJ LQ DJH. SHH )LJXUH 5$�5 LQ WKH $SSHQGL[ IRU D GHQVLW\ SORW RI WKH DJH GLVWULEXWLRQ RI 
SDUWLFLSDQWV E\ ORJLQ EHKDYLRXU. 
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LQIRUPDWLRQ³ RI FKDUDFWHULVLQJ WKH LQGLYLGXDOV ZKR DUH PRUH OLNHO\ WR ORJ LQ DQG WR WDNH D ORRN DW WKHLU 

SHQVLRQ LQIRUPDWLRQ. 

7DEOH 5� 5: EVWLPDWLRQ UHVXOWV RI ORJLQ EHKDYLRXU (WRWDO VDPSOH) 
  (1) (2) 

 
3UREDELOLW\ RI 

ORJJLQJ LQ VH 
SHOI�DVVHVVHG ILQDQFLDO NQRZOHGJH (1�7) 0.001 (0.010) 
SFRUH RQ 1XPHUDF\ DQG ILQDQFLDO NQRZOHGJH TXHVWLRQV (0�4) 0.005 (0.014) 
SFRUH 9RFDEXODU\ WHVW (0�9) �0.004 (0.003) 
SFRUH 3HQVLRQ NQRZOHGJH� VWULFW JUDGLQJ (0�4) �����


 (0.009) 
$WWLWXGHV 3,% � QHJDWLYH WR SRVLWLYH �����


 (0.013) 
1)& *HQHUDO� ORZ WR KLJK 0.014 (0.011) 
1)& 3HQVLRQ LQIRUPDWLRQ � ORZ WR KLJK �����

 (0.010) 
)XWXUH WLPH SHUVSHFWLYH � ORZ WR KLJK -�����

 (0.015) 
$JH (LQ \HDUV) -�����

 (0.005) 
$JH (VTXDUHG) 0.000
 (0.000) 
/RZ HGXFDWLRQ GXPP\ -�����


 (0.020) 
+LJK HGXFDWLRQ GXPP\ �0.009 (0.020) 
0DOH ( 1) �����


 (0.018) 
2EVHUYDWLRQV 1�351  
5�VTXDUHG 0.052  
)�WHVW )/ YDULDEOHV (S�YDOXH) 0.004  
)�WHVW 1)& YDULDEOHV (S�YDOXH) 0.033  
)�WHVW DOO EHK. YDUV (S�YDOXH) 0.001  
)�WHVW DJH YDULDEOHV (S�YDOXH) 0.006   
1RWHV: 


 S�0.01� 

 S�0.05� 
 S�0.1. 7KRVH DUH WKH HVWLPDWHV IRU WKH WRWDO VDPSOH. EVWLPDWHV IRU WKH HPSOR\HH DQG 
FXVWRPHUV VXEVDPSOHV FDQ EH IRXQG LQ WKH $SSHQGL[. &OXVWHUHG VWDQGDUG HUURUV LQ SDUHQWKHVHV (DW WKH OHYHO RI WKH 
HPSOR\HU RI WKH SDUWLFLSDQWV). )/ LQGH[ LV D VLPSOH PHDVXUH RI WKH QXPEHU RI WKH FODVVLF ILQDQFLDO OLWHUDF\ TXHVWLRQV 
DQVZHUHG FRUUHFWO\ (0�4). $GGLWLRQDO FRYDULDWHV DUH: DWWLWXGHV WRZDUGV SHQVLRQ LQIRUPDWLRQ� QHHG IRU FRJQLWLRQ (1)& 
JHQHUDO DQG SHQVLRQ�UHODWHG)� DQG IXWXUH WLPH SHUVSHFWLYH ()73). )XUWKHUPRUH� , FRQWUROOHG IRU JHQGHU� DJH DQG LWV 
VTXDUH� HGXFDWLRQ OHYHO� KRXVHKROG QHW LQFRPH OHYHO� KRXVHKROG W\SH� ZKHWKHU WKHUH DUH FKLOGUHQ OLYLQJ DW KRPH DQG 
ZKHWKHU WKH UHVSRQGHQW LV SDUW RI WKH FXVWRPHU VXEVDPSOH. 0HGLXP HGXFDWLRQ OHYHO DQG PHGLDQ LQFRPH OHYHO 
(EHWZHHQ 3�001 DQG 3�500 EU5) DUH WKH UHIHUHQFH JURXS. 1RWH DOVR WKDW SRROLQJ 1)& JHQHUDO DQG SHQVLRQ�UHODWHG 
1)& GRHV QRW FKDQJH RXU HVWLPDWHV. +R RI WKH )�WHVWV LV UHVSHFWLYHO\ ZKHWKHU DO FRHIILFLHQWV RI WKH PHQWLRQHG JURXS 
DUH HTXDO WR ]HUR.  
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QXPHUDF\ DQG ILQDQFLDO NQRZOHGJH TXHVWLRQV RU IRU GLIIHUHQFHV LQ VHOI�DVVHVVHG ILQDQFLDO OLWHUDF\. $OO 

ILQDQFLDO OLWHUDF\ FRQVWUXFWV DUH MRLQWO\ VLJQLILFDQW DW WKH 1��OHYHO. 5HJDUGLQJ WKH EHKDYLRXUDO IDFWRUV� D 

PRUH SRVLWLYH DWWLWXGH WRZDUGV SHQVLRQ LQIRUPDWLRQ DQG KLJKHU SHQVLRQ�UHODWHG QHHG IRU FRJQLWLRQ 

ZDV DVVRFLDWHG ZLWK DQ HVWLPDWHG ORJLQ SUREDELOLW\ RI 4.7 SHUFHQWDJH SRLQWV DQG 2.3 SHUFHQWDJH SRLQWV 

UHVSHFWLYHO\. SXUSULVLQJO\� SDUWLFLSDQWV ZKR DUH PRUH IRUZDUG�ORRNLQJ� ZHUH 3.3 SHUFHQWDJH SRLQWV OHVV 

OLNHO\ WR ORJ LQ. 5H�HVWLPDWLQJ WKH PRGHO IRU GLIIHUHQW DJH JURXSV PLJKW VKHG PRUH OLJKW RQ WKH QHJDWLYH 

FRHIILFLHQW RI IXWXUH WLPH SHUVSHFWLYH. &RQVLGHULQJ GHPRJUDSKLF IDFWRUV� WKH HVWLPDWHG ORJLQ 

SUREDELOLW\ GLIIHUHG RQO\ PDUJLQDOO\ IRU GLIIHUHQW DJH. )XUWKHUPRUH� SDUWLFLSDQWV ZLWK D ORZ HGXFDWLRQ 

OHYHO ZHUH OHVV OLNHO\ WR ORJ LQ (8.2 SHUFHQWDJH SRLQWV) WKDQ SDUWLFLSDQWV ZLWK D PHGLXP HGXFDWLRQ OHYHO. 

:H GLG QRW ILQG DQ\ GLIIHUHQFHV LQ ORJLQ SUREDELOLWLHV EHWZHHQ SDUWLFLSDQWV ZLWK PHGLXP DQG KLJK 

HGXFDWLRQ OHYHOV. $V WKH VXPPDU\ VWDWLVWLFV LQ SHFWLRQ 5.3 DOUHDG\ KDYH VXJJHVWHG� PHQ ZHUH PRUH OLNHO\ 

WR ORJ LQ WKDQ ZRPHQ (6.2 SHUFHQWDJH SRLQWV). $GGLWLRQDOO\� WKHUH LV HYLGHQFH WKDW \RXQJHU SDUWLFLSDQWV 

ZHUH PRUH OLNHO\ WR ORJLQ WKDQ ROGHU SDUWLFLSDQWV25. 7KH ILQGLQJV UHJDUGLQJ WKH GHPRJUDSKLFV DUH LQ 

OLQH ZLWK %DXHU HW DO. (2017). 

7DEOH 5�6 SUHVHQWV WKH HVWLPDWHG FRHIILFLHQWV ZKHQ LQFOXGLQJ HDFK QXPHUDF\� ILQDQFLDO NQRZOHGJH 

DQG SHQVLRQ NQRZOHGJH TXHVWLRQ UDWKHU WKDQ FRXQWLQJ WKH QXPEHU RI FRUUHFW DQVZHUV. 3DUWLFLSDQWV 

ZKR DQVZHUHG WKH TXHVWLRQ RQ LQWHUHVW UDWHV FRUUHFWO\ (WKH ILUVW LQ WKH VHW RI TXHVWLRQV RI /XVDUGL DQG 

0LWFKHOO)� ZHUH 9.7 SHUFHQWDJH SRLQWV PRUH OLNHO\ WR ORJ LQ WKDQ SDUWLFLSDQWV ZKR GLG QRW NQRZ WKH 

DQVZHU RU JDYH DQ LQFRUUHFW DQVZHU. )XUWKHUPRUH� SDUWLFLSDQWV ZKR DQVZHUHG WKH ILUVW DQG IRXUWK 

SHQVLRQ NQRZOHGJH TXHVWLRQ FRUUHFWO\ (IDFWRUV LQIOXHQFLQJ WKH ZRUNSODFH SHQVLRQ VFKHPH DQG ZK\ 

SHQVLRQ IXQGV LQYHVW PRQH\ LQ VKDUHV) ZHUH PRUH OLNHO\ WR ORJ LQ WKDQ SDUWLFLSDQWV ZKR GLG QRW DQVZHU 

WKRVH TXHVWLRQV FRUUHFWO\. 7KH QXPHUDF\ DQG ILQDQFLDO NQRZOHGJH TXHVWLRQV� WKH SHQVLRQ NQRZOHGJH 

TXHVWLRQV DQG DOO YDULDEOHV PHDVXULQJ ILQDQFLDO OLWHUDF\ DUH MRLQWO\ VLJQLILFDQW (VHH )�WHVWV DW WKH ERWWRP 

RI 7DEOH 5�6).  

7KH FRHIILFLHQWV RI WKH EHKDYLRXUDO IDFWRUV DQG GHPRJUDSKLF YDULDEOHV KDYH D VLPLODU PDJQLWXGH 

DQG VWDQGDUG HUURUV DV LQ 7DEOH 5�3³ FRHIILFLHQWV DUH UHSRUWHG LQ $SSHQGL[ %. SR IDU� ZH KDYH VHHQ 

WKDW IURP WKH ILQDQFLDO OLWHUDF\ YDULDEOHV� SHQVLRQ NQRZOHGJH DQG WR D FHUWDLQ H[WHQW QXPHUDF\ FDQ EH 

LPSRUWDQW GHWHUPLQDQWV³QH[W WR EHKDYLRXUDO FKDUDFWHULVWLFV OLNH DWWLWXGHV WRZDUGV SHQVLRQ 

 
25 1RWH WKDW WKH FRHIILFLHQW RI WKH VTXDUH LV RQO\ VWDWLVWLFDOO\ VLJQLILFDQW DW WKH 10� OHYHO� VXJJHVWLQJ WKDW WKH SUREDELOLW\ RI 
ORJJLQJ LQ LV (OLQHDUO\) GHFUHDVLQJ LQ DJH. SHH )LJXUH 5$�5 LQ WKH $SSHQGL[ IRU D GHQVLW\ SORW RI WKH DJH GLVWULEXWLRQ RI 
SDUWLFLSDQWV E\ ORJLQ EHKDYLRXU. 
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LQIRUPDWLRQ³ RI FKDUDFWHULVLQJ WKH LQGLYLGXDOV ZKR DUH PRUH OLNHO\ WR ORJ LQ DQG WR WDNH D ORRN DW WKHLU 

SHQVLRQ LQIRUPDWLRQ. 

7DEOH 5� 5: EVWLPDWLRQ UHVXOWV RI ORJLQ EHKDYLRXU (WRWDO VDPSOH) 
  (1) (2) 

 
3UREDELOLW\ RI 

ORJJLQJ LQ VH 
SHOI�DVVHVVHG ILQDQFLDO NQRZOHGJH (1�7) 0.001 (0.010) 
SFRUH RQ 1XPHUDF\ DQG ILQDQFLDO NQRZOHGJH TXHVWLRQV (0�4) 0.005 (0.014) 
SFRUH 9RFDEXODU\ WHVW (0�9) �0.004 (0.003) 
SFRUH 3HQVLRQ NQRZOHGJH� VWULFW JUDGLQJ (0�4) �����


 (0.009) 
$WWLWXGHV 3,% � QHJDWLYH WR SRVLWLYH �����


 (0.013) 
1)& *HQHUDO� ORZ WR KLJK 0.014 (0.011) 
1)& 3HQVLRQ LQIRUPDWLRQ � ORZ WR KLJK �����

 (0.010) 
)XWXUH WLPH SHUVSHFWLYH � ORZ WR KLJK -�����

 (0.015) 
$JH (LQ \HDUV) -�����

 (0.005) 
$JH (VTXDUHG) 0.000
 (0.000) 
/RZ HGXFDWLRQ GXPP\ -�����


 (0.020) 
+LJK HGXFDWLRQ GXPP\ �0.009 (0.020) 
0DOH ( 1) �����


 (0.018) 
2EVHUYDWLRQV 1�351  
5�VTXDUHG 0.052  
)�WHVW )/ YDULDEOHV (S�YDOXH) 0.004  
)�WHVW 1)& YDULDEOHV (S�YDOXH) 0.033  
)�WHVW DOO EHK. YDUV (S�YDOXH) 0.001  
)�WHVW DJH YDULDEOHV (S�YDOXH) 0.006   
1RWHV: 


 S�0.01� 

 S�0.05� 
 S�0.1. 7KRVH DUH WKH HVWLPDWHV IRU WKH WRWDO VDPSOH. EVWLPDWHV IRU WKH HPSOR\HH DQG 
FXVWRPHUV VXEVDPSOHV FDQ EH IRXQG LQ WKH $SSHQGL[. &OXVWHUHG VWDQGDUG HUURUV LQ SDUHQWKHVHV (DW WKH OHYHO RI WKH 
HPSOR\HU RI WKH SDUWLFLSDQWV). )/ LQGH[ LV D VLPSOH PHDVXUH RI WKH QXPEHU RI WKH FODVVLF ILQDQFLDO OLWHUDF\ TXHVWLRQV 
DQVZHUHG FRUUHFWO\ (0�4). $GGLWLRQDO FRYDULDWHV DUH: DWWLWXGHV WRZDUGV SHQVLRQ LQIRUPDWLRQ� QHHG IRU FRJQLWLRQ (1)& 
JHQHUDO DQG SHQVLRQ�UHODWHG)� DQG IXWXUH WLPH SHUVSHFWLYH ()73). )XUWKHUPRUH� , FRQWUROOHG IRU JHQGHU� DJH DQG LWV 
VTXDUH� HGXFDWLRQ OHYHO� KRXVHKROG QHW LQFRPH OHYHO� KRXVHKROG W\SH� ZKHWKHU WKHUH DUH FKLOGUHQ OLYLQJ DW KRPH DQG 
ZKHWKHU WKH UHVSRQGHQW LV SDUW RI WKH FXVWRPHU VXEVDPSOH. 0HGLXP HGXFDWLRQ OHYHO DQG PHGLDQ LQFRPH OHYHO 
(EHWZHHQ 3�001 DQG 3�500 EU5) DUH WKH UHIHUHQFH JURXS. 1RWH DOVR WKDW SRROLQJ 1)& JHQHUDO DQG SHQVLRQ�UHODWHG 
1)& GRHV QRW FKDQJH RXU HVWLPDWHV. +R RI WKH )�WHVWV LV UHVSHFWLYHO\ ZKHWKHU DO FRHIILFLHQWV RI WKH PHQWLRQHG JURXS 
DUH HTXDO WR ]HUR.  
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7DEOH 5� 6: EVWLPDWLRQ UHVXOWV RI ORJLQ EHKDYLRXU (WRWDO VDPSOH)� QXPHUDF\ DQG ILQDQFLDO DQG SHQVLRQ 
NQRZOHGJH TXHVWLRQV LQFOXGHG VHSDUDWHO\ 

  (1) (2) 

 
3UREDELOLW\ RI 

ORJJLQJ LQ VH 
      
SHOI�DVVHVVHG ILQDQFLDO NQRZOHJGH (1�7) 0.002 (0.010) 
,QWHUHVW TXHVWLRQ FRUUHFW ( 1) �����


 (0.029) 
,QIODWLRQ TXHVWLRQ FRUUHFW ( 1) �0.018 (0.040) 
5LVN GLY. TXHVWLRQ FRUUHFW ( 1) 0.019 (0.022) 
%RQG SULFLQJ TXHVWLRQ FRUUHFW ( 1) �0.017 (0.023) 
3. 41 FRUUHFW (VWULFW) �����

 (0.015) 
3. 42 FRUUHFW (VWULFW) 0.011 (0.023) 
3. 43 FRUUHFW (VWULFW) �0.038 (0.033) 
3. 44 FRUUHFW (VWULFW) �����


 (0.020) 
SFRUH 9RFDEXODU\ WHVW (0�9) -�����
 (0.003) 
$JH (LQ \HDUV) -�����

 (0.005) 
$JH (VTXDUHG) �����
 (0.000) 
/RZ HGXFDWLRQ GXPP\ -�����


 (0.019) 
+LJK HGXFDWLRQ GXPP\ �0.008 (0.019) 
0DOH ( 1) �����


 (0.019) 
2EVHUYDWLRQV 1�351  
5�VTXDUHG 0.055  
)�WHVW 1XPHUDF\ DQG ILQ. NQRZOHGJH TXHVWLRQV (S�YDOXH) 0.000  
)�WHVW 3HQVLRQ NQRZOHGJH TXHVWLRQV (S�YDOXH) 0.001  
)�WHVW )/ YDULDEOHV (S�YDOXH) 0.000  
)�WHVW 1)& YDULDEOHV (S�YDOXH) 0.004  
)�WHVW DOO EHK. YDUV (S�YDOXH) 0.000  
)�WHVW DJH YDULDEOHV (S�YDOXH) 0.003   
1RWHV: 


 S�0.01� 

 S�0.05� 
 S�0.1. 7KRVH DUH WKH HVWLPDWHV IRU WKH WRWDO VDPSOH. EVWLPDWHV IRU WKH 
HPSOR\HH DQG FXVWRPHUV VXEVDPSOHV FDQ EH IRXQG LQ WKH $SSHQGL[. &OXVWHUHG VWDQGDUG HUURUV LQ 
SDUHQWKHVHV (DW WKH OHYHO RI WKH HPSOR\HU RI WKH SDUWLFLSDQWV). ,QWHUHVW� LQIODWLRQ� ULVN GLYHUVLILFDWLRQ DQG 
ERQG SULFHV UHIHU WR WKH TXHVWLRQV GHYHORSHG E\ /XVDUGL DQG 0LWFKHOO. 7KH VDPH FRYDULDWHV DQG 
UHIHUHQFH FDWHJRULHV DUH XVHG DV LQ SUHYLRXV DQDO\VHV. +R RI WKH )�WHVWV LV UHVSHFWLYHO\ ZKHWKHU DO 
FRHIILFLHQWV RI WKH PHQWLRQHG JURXS DUH HTXDO WR ]HUR. 
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����� Interacting financial literacy with behavioural factors 

,Q RUGHU WR H[SORUH ZKHWKHU DWWLWXGHV WRZDUGV SHQVLRQ LQIRUPDWLRQ� QHHG IRU FRJQLWLRQ DQG IXWXUH WLPH 

SHUVSHFWLYH KDYH DQ LPSDFW RQ WKH UHODWLRQVKLS EHWZHHQ ILQDQFLDO OLWHUDF\ DQG ORJLQ EHKDYLRXU� HTXDWLRQ 

(4.2) KDV EHHQ HVWLPDWHG. 7DEOH 5�7 SUHVHQWV WKH HVWLPDWLRQ UHVXOWV ZLWK WKH ILUVW WKUHH FROXPQV 

LQFOXGLQJ LQWHUDFWLRQ WHUPV RI HDFK ILQDQFLDO OLWHUDF\ FRQFHSW ZLWK DWWLWXGHV� QHHG IRU FRJQLWLRQ DQG 

IXWXUH WLPH SHUVSHFWLYH UHVSHFWLYHO\. 7KH ODVW FROXPQ FRQWDLQV D PRGHO LQFOXGLQJ DOO WKUHH VHWV RI 

LQWHUDFWLRQV. $V DOUHDG\ QRWHG LQ SHFWLRQ 5.4� ZH PXOWLSOLHG WKH ILQDQFLDO OLWHUDF\ YDULDEOH ZLWK D ELQDU\ 

EHKDYLRXUDO YDULDEOH LQ RUGHU WR IDFLOLWDWH DQ HDV\ WR JUDVS LQWHUSUHWDWLRQ. )RU WKH ILUVW WKUHH PRGHOV� DOO 

LQWHUDFWLRQ WHUPV (ZLWK D VLQJOH H[FHSWLRQ) DUH QRW VWDWLVWLFDOO\ VLJQLILFDQW (QHLWKHU PDUJLQDOO\ QRU 

MRLQWO\)� LPSO\LQJ WKDW WKHUH LV QR HYLGHQFH WKDW DWWLWXGHV� QHHG IRU FRJQLWLRQ DQG IXWXUH WLPH 

SHUVSHFWLYH KDYH DQ LPSDFW RQ WKH DVVRFLDWLRQ EHWZHHQ ILQDQFLDO OLWHUDF\ DQG ORJ LQ. 7KH VDPH KROGV 

IRU WKH VSHFLILFDWLRQ ZLWK LQWHUDFWLRQV ZLWK DOO WKUHH EHKDYLRXUDO IDFWRUV.  
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7DEOH 5� 6: EVWLPDWLRQ UHVXOWV RI ORJLQ EHKDYLRXU (WRWDO VDPSOH)� QXPHUDF\ DQG ILQDQFLDO DQG SHQVLRQ 
NQRZOHGJH TXHVWLRQV LQFOXGHG VHSDUDWHO\ 

  (1) (2) 

 
3UREDELOLW\ RI 

ORJJLQJ LQ VH 
      
SHOI�DVVHVVHG ILQDQFLDO NQRZOHJGH (1�7) 0.002 (0.010) 
,QWHUHVW TXHVWLRQ FRUUHFW ( 1) �����


 (0.029) 
,QIODWLRQ TXHVWLRQ FRUUHFW ( 1) �0.018 (0.040) 
5LVN GLY. TXHVWLRQ FRUUHFW ( 1) 0.019 (0.022) 
%RQG SULFLQJ TXHVWLRQ FRUUHFW ( 1) �0.017 (0.023) 
3. 41 FRUUHFW (VWULFW) �����

 (0.015) 
3. 42 FRUUHFW (VWULFW) 0.011 (0.023) 
3. 43 FRUUHFW (VWULFW) �0.038 (0.033) 
3. 44 FRUUHFW (VWULFW) �����


 (0.020) 
SFRUH 9RFDEXODU\ WHVW (0�9) -�����
 (0.003) 
$JH (LQ \HDUV) -�����

 (0.005) 
$JH (VTXDUHG) �����
 (0.000) 
/RZ HGXFDWLRQ GXPP\ -�����


 (0.019) 
+LJK HGXFDWLRQ GXPP\ �0.008 (0.019) 
0DOH ( 1) �����


 (0.019) 
2EVHUYDWLRQV 1�351  
5�VTXDUHG 0.055  
)�WHVW 1XPHUDF\ DQG ILQ. NQRZOHGJH TXHVWLRQV (S�YDOXH) 0.000  
)�WHVW 3HQVLRQ NQRZOHGJH TXHVWLRQV (S�YDOXH) 0.001  
)�WHVW )/ YDULDEOHV (S�YDOXH) 0.000  
)�WHVW 1)& YDULDEOHV (S�YDOXH) 0.004  
)�WHVW DOO EHK. YDUV (S�YDOXH) 0.000  
)�WHVW DJH YDULDEOHV (S�YDOXH) 0.003   
1RWHV: 


 S�0.01� 

 S�0.05� 
 S�0.1. 7KRVH DUH WKH HVWLPDWHV IRU WKH WRWDO VDPSOH. EVWLPDWHV IRU WKH 
HPSOR\HH DQG FXVWRPHUV VXEVDPSOHV FDQ EH IRXQG LQ WKH $SSHQGL[. &OXVWHUHG VWDQGDUG HUURUV LQ 
SDUHQWKHVHV (DW WKH OHYHO RI WKH HPSOR\HU RI WKH SDUWLFLSDQWV). ,QWHUHVW� LQIODWLRQ� ULVN GLYHUVLILFDWLRQ DQG 
ERQG SULFHV UHIHU WR WKH TXHVWLRQV GHYHORSHG E\ /XVDUGL DQG 0LWFKHOO. 7KH VDPH FRYDULDWHV DQG 
UHIHUHQFH FDWHJRULHV DUH XVHG DV LQ SUHYLRXV DQDO\VHV. +R RI WKH )�WHVWV LV UHVSHFWLYHO\ ZKHWKHU DO 
FRHIILFLHQWV RI WKH PHQWLRQHG JURXS DUH HTXDO WR ]HUR. 
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����� Interacting financial literacy with behavioural factors 

,Q RUGHU WR H[SORUH ZKHWKHU DWWLWXGHV WRZDUGV SHQVLRQ LQIRUPDWLRQ� QHHG IRU FRJQLWLRQ DQG IXWXUH WLPH 

SHUVSHFWLYH KDYH DQ LPSDFW RQ WKH UHODWLRQVKLS EHWZHHQ ILQDQFLDO OLWHUDF\ DQG ORJLQ EHKDYLRXU� HTXDWLRQ 

(4.2) KDV EHHQ HVWLPDWHG. 7DEOH 5�7 SUHVHQWV WKH HVWLPDWLRQ UHVXOWV ZLWK WKH ILUVW WKUHH FROXPQV 

LQFOXGLQJ LQWHUDFWLRQ WHUPV RI HDFK ILQDQFLDO OLWHUDF\ FRQFHSW ZLWK DWWLWXGHV� QHHG IRU FRJQLWLRQ DQG 

IXWXUH WLPH SHUVSHFWLYH UHVSHFWLYHO\. 7KH ODVW FROXPQ FRQWDLQV D PRGHO LQFOXGLQJ DOO WKUHH VHWV RI 

LQWHUDFWLRQV. $V DOUHDG\ QRWHG LQ SHFWLRQ 5.4� ZH PXOWLSOLHG WKH ILQDQFLDO OLWHUDF\ YDULDEOH ZLWK D ELQDU\ 

EHKDYLRXUDO YDULDEOH LQ RUGHU WR IDFLOLWDWH DQ HDV\ WR JUDVS LQWHUSUHWDWLRQ. )RU WKH ILUVW WKUHH PRGHOV� DOO 

LQWHUDFWLRQ WHUPV (ZLWK D VLQJOH H[FHSWLRQ) DUH QRW VWDWLVWLFDOO\ VLJQLILFDQW (QHLWKHU PDUJLQDOO\ QRU 

MRLQWO\)� LPSO\LQJ WKDW WKHUH LV QR HYLGHQFH WKDW DWWLWXGHV� QHHG IRU FRJQLWLRQ DQG IXWXUH WLPH 

SHUVSHFWLYH KDYH DQ LPSDFW RQ WKH DVVRFLDWLRQ EHWZHHQ ILQDQFLDO OLWHUDF\ DQG ORJ LQ. 7KH VDPH KROGV 

IRU WKH VSHFLILFDWLRQ ZLWK LQWHUDFWLRQV ZLWK DOO WKUHH EHKDYLRXUDO IDFWRUV.  
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7DEOH 5� 7: EVWLPDWLRQ UHVXOWV ZLWK LQWHUDFWLRQV EHWZHHQ ILQDQFLDO OLWHUDF\ YDULDEOHV DQG EHKDYLRXUDO 
IDFWRUV 

  (1) (2) (3) (4) 

 

3UREDELOLW\ RI 
ORJJLQJ LQ � 
DWWLWXGHV ,7 

3UREDELOLW\ RI 
ORJJLQJ LQ � 1)& 

,7 

3UREDELOLW\ RI 
ORJJLQJ LQ � )73 

,7 

3UREDELOLW\ RI 
ORJJLQJ LQ � $OO 

,7 
          
S$)/
DWWLWXGH 0.003   �0.000 

 (0.016)   (0.019) 
1XP)LQ
DWWLWXGH 0.015   0.016 

 (0.024)   (0.031) 
9RFDEXODU\
DWWLWXGH 0.004   �0.002 

 (0.007)   (0.007) 
3.
DWWLWXGH �0.013   �0.012 

 (0.016)   (0.022) 
S$)/
1)&  0.009  0.013 

  (0.013)  (0.014) 
1XP)LQ
1)&  �0.004  �0.012 

  (0.017)  (0.020) 
9RFDEXODU\
1)&  �����

  �����
 

  (0.007)  (0.008) 
3.
1)&  �0.012  �0.017 

  (0.030)  (0.040) 
S$)/
)73   �0.011 �0.015 

   (0.010) (0.010) 
1XP)LQ
)73   0.008 0.009 

   (0.019) (0.018) 
9RFDEXODU\
)73   0.006 0.002 

   (0.007) (0.008) 
3.
)73   0.027 0.032 
      (0.028) (0.034) 
2EVHUYDWLRQV 1�351 1�351 1�351 1�351 
5�VTXDUHG 0.049 0.051 0.050 0.052 
)�WHVW DOO EHK. YDUV (S�YDOXH) 0.629 0.000 0.000 0.463 
)�WHVW DOO DWWLWXGHV ,7 (S�YDOXH) 0.575   0.945 
)�WHVW DOO )/ (S�YDOXH) 0.005 0.000 0.000 0.000 
)�WHVW DOO 1)& ,7 (S�YDOXH)  0.126  0.218 
)�WHVW DOO )73 ,7 (S�YDOXH)     0.149 0.290 
1RWHV: 


 S�0.01� 

 S�0.05� 
 S�0.1. S$)/� 1)&� 3.� )73 DQG ,7 UHIHU WR VHOI�DVVHVVHG ILQDQFLDO NQRZOHGJH� QHHG 
IRU FRJQLWLRQ� SHQVLRQ NQRZOHGJH� IXWXUH WLPH SHUVSHFWLYH DQG LQWHUDFWLRQ WHUP UHVSHFWLYHO\. &OXVWHUHG VWDQGDUG HUURUV 
LQ SDUHQWKHVHV (DW WKH HPSOR\HU OHYHO). 7KH FRYDULDWHV DUH LGHQWLFDO WR SUHYLRXV DQDO\VHV. SHH $SSHQGL[ % IRU DOO 
HVWLPDWHG FRHIILFLHQWV. 

 

��� Sensitivity checks 
Lenient scale pension knowledge 

$V D ILUVW VHQVLWLYLW\ FKHFN RI WKH HVWLPDWLRQ UHVXOWV� WKH UHVXOWV IURP SHFWLRQ 5.1 ZHUH UH�HVWLPDWHG 

XVLQJ DQ DOWHUQDWLYH VFDOH WR PHDVXUH SHQVLRQ NQRZOHGJH. SHH 7DEOH 5�8 IRU WKH HVWLPDWLRQ UHVXOWV. :H 

EURNH GRZQ KRZ PDQ\ RI WKH SRVVLEOH FRUUHFW DQVZHUV KDYH EHHQ FKRVHQ: 7KHUH ZHUH IRXU TXHVWLRQV 

WHVWLQJ SHQVLRQ NQRZOHGJH ZLWK VRPH TXHVWLRQV KDYLQJ PXOWLSOH FRUUHFW DQVZHUV UHVXOWLQJ LQ D WRWDO RI 
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VHYHQ SRVVLEOH FRUUHFW DQVZHUV. 7KLV UHVXOWHG LQ D VFDOH IURP 0�7. 7KH FRHIILFLHQWV RI WKLV VSHFLILFDWLRQ 

DUH UHSRUWHG LQ FROXPQ 1 RI 7DEOH 5�8.  

5HJDUGLQJ WKH VSHFLILFDWLRQ ZLWK GXPPLHV IRU HDFK QXPHUDF\�ILQDQFLDO NQRZOHGJH DQG SHQVLRQ 

NQRZOHGJH TXHVWLRQ (FROXPQ 3 LQ 7DEOH 5�8)� D VWURQJ DVVRFLDWLRQ FDQ EH IRXQG EHWZHHQ NQRZLQJ KRZ 

LQWHUHVW FRPSRXQGLQJ ZRUNV DQG WKH SUREDELOLW\ WR ORJ LQ WR WKH '3E. 5HJDUGLQJ SHQVLRQ NQRZOHGJH� 

SDUWLFLSDQWV ZKR NQHZ WKDW WKH DPRXQW RI \HDUV WKH\ KDYH ZRUNHG XQWLO UHWLUHPHQW LQIOXHQFH WKH 

ZRUNSODFH SHQVLRQ (41.2) DQG SDUWLFLSDQWV ZKR NQHZ WKDW SHQVLRQ IXQGV LQYHVW LQ VKDUHV LQ RUGHU WR 

REWDLQ D ODUJHU UHWXUQ LQ WKH ORQJ UXQ (4.4) ZHUH PRUH OLNHO\ WR ORJ LQ E\ 10.4 DQG 5.1 SHUFHQWDJH SRLQWV 

UHVSHFWLYHO\. $GGLWLRQDOO\� SDUWLFLSDQWV ZKR NQHZ WKDW LI WKHLU SDUWQHU VWRSSHG ZLWK ZRUNLQJ� WKHLU 

IXWXUH SHQVLRQ FRXOG EH DIIHFWHG� KDG D ORZHU HVWLPDWHG SUREDELOLW\ (3.7 SHUFHQWDJH SRLQWV) WR ORJ LQ 

WKDQ SDUWLFLSDQWV ZKR GLG QRW NQRZ WKLV. 

Differences in login behaviour by age categories 

$V SHRSOH·V SUHIHUHQFHV WR WKH H[WHQW WR ZKLFK WKH\ ZLVK WR EH LQIRUPHG DERXW WKHLU SHQVLRQ DQG 

SHRSOH·V WLPH SUHIHUHQFH FDQ GLIIHU E\ DJH� HVWLPDWLQJ WKH SUREDELOLW\ WR ORJ LQ VHSDUDWHO\ IRU GLIIHUHQW 

DJH JURXSV FDQ JLYH PRUH VHQVLEOH UHVXOWV ZKLFK DOVR PLJKW H[SODLQ WKH HVWLPDWLRQ UHVXOWV IURP WKH 

SUHYLRXV VXE�VHFWLRQV. 7KH HVWLPDWLRQ UHVXOWV DUH VKRZQ LQ 7DEOH 5�9. 7KH GLYLVLRQ RI WKH DJH 

FDWHJRULHV FRUUHVSRQG ZLWK WKH DJH FDWHJRULHV XVHG LQ WKH ILHOG H[SHULPHQWV WKDW JHQHUDWHG WKH GDWD RI 

WKLV VWXG\ (VHH 'LQNRYD HW DO.� 2018D� 2018E). 7KH VDPSOH LV GLYLGHG LQ WKUHH DJH FDWHJRULHV: \RXQJ (18�

34 \HDUV)� PLGGOH (35�54 \HDUV) DQG VHQLRU (55�65 \HDUV).  

)RU \RXQJ SDUWLFLSDQWV� WKHUH ZHUH QR GLIIHUHQFHV LQ ORJLQ EHKDYLRXU GXH WR GLIIHUHQFHV LQ ILQDQFLDO 

OLWHUDF\ OHYHOV. )URP WKH EHKDYLRXUDO IDFWRUV� RQO\ WKH FRHIILFLHQW RI IXWXUH WLPH SHUVSHFWLYH LV 

VWDWLVWLFDOO\ VLJQLILFDQW. $V LQ SHFWLRQ 5.1� WKH DVVRFLDWLRQ EHWZHHQ WKH HVWLPDWHG SUREDELOLW\ WR ORJ LQ 

DQG IXWXUH WLPH SHUVSHFWLYH LV QHJDWLYH� LPSO\LQJ WKDW \RXQJ SDUWLFLSDQWV ZLWK VWURQJHU SUHIHUHQFHV IRU 

SUHVHQW EHQHILWV UDWKHU WKDQ IXWXUH EHQHILWV ORJJHG LQ PRUH RIWHQ.  

=RRPLQJ LQ RQ WKH PLGGOH�DJHG SDUWLFLSDQWV JLYHV D GLIIHUHQW SLFWXUH: 3DUWLFLSDQWV ZLWK KLJKHU 

VHOI�DVVHVVHG ILQDQFLDO NQRZOHGJH� KLJKHU SHQVLRQ NQRZOHGJH DQG D ORZHU YRFDEXODU\ VFRUH (WKRXJK 

WKH FRHIILFLHQW LV FORVH WR ]HUR) ZHUH PRUH OLNHO\ WR ORJ LQ. 5HJDUGLQJ WKH EHKDYLRXUDO IDFWRUV� PLGGOH�

DJHG SDUWLFLSDQWV ZKR KDG D KLJKHU QHHG WR EH LQIRUPHG DERXW SHQVLRQV (SHQVLRQ�UHODWHG 1)&) DQG 

ZKR YDOXHG SUHVHQW EHQHILWV PRUH WKDQ IXWXUH EHQHILWV ORJJHG LQ PRUH RIWHQ.  
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7DEOH 5� 7: EVWLPDWLRQ UHVXOWV ZLWK LQWHUDFWLRQV EHWZHHQ ILQDQFLDO OLWHUDF\ YDULDEOHV DQG EHKDYLRXUDO 
IDFWRUV 

  (1) (2) (3) (4) 

 

3UREDELOLW\ RI 
ORJJLQJ LQ � 
DWWLWXGHV ,7 

3UREDELOLW\ RI 
ORJJLQJ LQ � 1)& 

,7 

3UREDELOLW\ RI 
ORJJLQJ LQ � )73 

,7 

3UREDELOLW\ RI 
ORJJLQJ LQ � $OO 

,7 
          
S$)/
DWWLWXGH 0.003   �0.000 

 (0.016)   (0.019) 
1XP)LQ
DWWLWXGH 0.015   0.016 

 (0.024)   (0.031) 
9RFDEXODU\
DWWLWXGH 0.004   �0.002 

 (0.007)   (0.007) 
3.
DWWLWXGH �0.013   �0.012 

 (0.016)   (0.022) 
S$)/
1)&  0.009  0.013 

  (0.013)  (0.014) 
1XP)LQ
1)&  �0.004  �0.012 

  (0.017)  (0.020) 
9RFDEXODU\
1)&  �����

  �����
 

  (0.007)  (0.008) 
3.
1)&  �0.012  �0.017 

  (0.030)  (0.040) 
S$)/
)73   �0.011 �0.015 

   (0.010) (0.010) 
1XP)LQ
)73   0.008 0.009 

   (0.019) (0.018) 
9RFDEXODU\
)73   0.006 0.002 

   (0.007) (0.008) 
3.
)73   0.027 0.032 
      (0.028) (0.034) 
2EVHUYDWLRQV 1�351 1�351 1�351 1�351 
5�VTXDUHG 0.049 0.051 0.050 0.052 
)�WHVW DOO EHK. YDUV (S�YDOXH) 0.629 0.000 0.000 0.463 
)�WHVW DOO DWWLWXGHV ,7 (S�YDOXH) 0.575   0.945 
)�WHVW DOO )/ (S�YDOXH) 0.005 0.000 0.000 0.000 
)�WHVW DOO 1)& ,7 (S�YDOXH)  0.126  0.218 
)�WHVW DOO )73 ,7 (S�YDOXH)     0.149 0.290 
1RWHV: 


 S�0.01� 

 S�0.05� 
 S�0.1. S$)/� 1)&� 3.� )73 DQG ,7 UHIHU WR VHOI�DVVHVVHG ILQDQFLDO NQRZOHGJH� QHHG 
IRU FRJQLWLRQ� SHQVLRQ NQRZOHGJH� IXWXUH WLPH SHUVSHFWLYH DQG LQWHUDFWLRQ WHUP UHVSHFWLYHO\. &OXVWHUHG VWDQGDUG HUURUV 
LQ SDUHQWKHVHV (DW WKH HPSOR\HU OHYHO). 7KH FRYDULDWHV DUH LGHQWLFDO WR SUHYLRXV DQDO\VHV. SHH $SSHQGL[ % IRU DOO 
HVWLPDWHG FRHIILFLHQWV. 

 

��� Sensitivity checks 
Lenient scale pension knowledge 

$V D ILUVW VHQVLWLYLW\ FKHFN RI WKH HVWLPDWLRQ UHVXOWV� WKH UHVXOWV IURP SHFWLRQ 5.1 ZHUH UH�HVWLPDWHG 

XVLQJ DQ DOWHUQDWLYH VFDOH WR PHDVXUH SHQVLRQ NQRZOHGJH. SHH 7DEOH 5�8 IRU WKH HVWLPDWLRQ UHVXOWV. :H 

EURNH GRZQ KRZ PDQ\ RI WKH SRVVLEOH FRUUHFW DQVZHUV KDYH EHHQ FKRVHQ: 7KHUH ZHUH IRXU TXHVWLRQV 

WHVWLQJ SHQVLRQ NQRZOHGJH ZLWK VRPH TXHVWLRQV KDYLQJ PXOWLSOH FRUUHFW DQVZHUV UHVXOWLQJ LQ D WRWDO RI 
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VHYHQ SRVVLEOH FRUUHFW DQVZHUV. 7KLV UHVXOWHG LQ D VFDOH IURP 0�7. 7KH FRHIILFLHQWV RI WKLV VSHFLILFDWLRQ 

DUH UHSRUWHG LQ FROXPQ 1 RI 7DEOH 5�8.  

5HJDUGLQJ WKH VSHFLILFDWLRQ ZLWK GXPPLHV IRU HDFK QXPHUDF\�ILQDQFLDO NQRZOHGJH DQG SHQVLRQ 

NQRZOHGJH TXHVWLRQ (FROXPQ 3 LQ 7DEOH 5�8)� D VWURQJ DVVRFLDWLRQ FDQ EH IRXQG EHWZHHQ NQRZLQJ KRZ 

LQWHUHVW FRPSRXQGLQJ ZRUNV DQG WKH SUREDELOLW\ WR ORJ LQ WR WKH '3E. 5HJDUGLQJ SHQVLRQ NQRZOHGJH� 

SDUWLFLSDQWV ZKR NQHZ WKDW WKH DPRXQW RI \HDUV WKH\ KDYH ZRUNHG XQWLO UHWLUHPHQW LQIOXHQFH WKH 

ZRUNSODFH SHQVLRQ (41.2) DQG SDUWLFLSDQWV ZKR NQHZ WKDW SHQVLRQ IXQGV LQYHVW LQ VKDUHV LQ RUGHU WR 

REWDLQ D ODUJHU UHWXUQ LQ WKH ORQJ UXQ (4.4) ZHUH PRUH OLNHO\ WR ORJ LQ E\ 10.4 DQG 5.1 SHUFHQWDJH SRLQWV 

UHVSHFWLYHO\. $GGLWLRQDOO\� SDUWLFLSDQWV ZKR NQHZ WKDW LI WKHLU SDUWQHU VWRSSHG ZLWK ZRUNLQJ� WKHLU 

IXWXUH SHQVLRQ FRXOG EH DIIHFWHG� KDG D ORZHU HVWLPDWHG SUREDELOLW\ (3.7 SHUFHQWDJH SRLQWV) WR ORJ LQ 

WKDQ SDUWLFLSDQWV ZKR GLG QRW NQRZ WKLV. 

Differences in login behaviour by age categories 

$V SHRSOH·V SUHIHUHQFHV WR WKH H[WHQW WR ZKLFK WKH\ ZLVK WR EH LQIRUPHG DERXW WKHLU SHQVLRQ DQG 

SHRSOH·V WLPH SUHIHUHQFH FDQ GLIIHU E\ DJH� HVWLPDWLQJ WKH SUREDELOLW\ WR ORJ LQ VHSDUDWHO\ IRU GLIIHUHQW 

DJH JURXSV FDQ JLYH PRUH VHQVLEOH UHVXOWV ZKLFK DOVR PLJKW H[SODLQ WKH HVWLPDWLRQ UHVXOWV IURP WKH 

SUHYLRXV VXE�VHFWLRQV. 7KH HVWLPDWLRQ UHVXOWV DUH VKRZQ LQ 7DEOH 5�9. 7KH GLYLVLRQ RI WKH DJH 

FDWHJRULHV FRUUHVSRQG ZLWK WKH DJH FDWHJRULHV XVHG LQ WKH ILHOG H[SHULPHQWV WKDW JHQHUDWHG WKH GDWD RI 

WKLV VWXG\ (VHH 'LQNRYD HW DO.� 2018D� 2018E). 7KH VDPSOH LV GLYLGHG LQ WKUHH DJH FDWHJRULHV: \RXQJ (18�

34 \HDUV)� PLGGOH (35�54 \HDUV) DQG VHQLRU (55�65 \HDUV).  

)RU \RXQJ SDUWLFLSDQWV� WKHUH ZHUH QR GLIIHUHQFHV LQ ORJLQ EHKDYLRXU GXH WR GLIIHUHQFHV LQ ILQDQFLDO 

OLWHUDF\ OHYHOV. )URP WKH EHKDYLRXUDO IDFWRUV� RQO\ WKH FRHIILFLHQW RI IXWXUH WLPH SHUVSHFWLYH LV 

VWDWLVWLFDOO\ VLJQLILFDQW. $V LQ SHFWLRQ 5.1� WKH DVVRFLDWLRQ EHWZHHQ WKH HVWLPDWHG SUREDELOLW\ WR ORJ LQ 

DQG IXWXUH WLPH SHUVSHFWLYH LV QHJDWLYH� LPSO\LQJ WKDW \RXQJ SDUWLFLSDQWV ZLWK VWURQJHU SUHIHUHQFHV IRU 

SUHVHQW EHQHILWV UDWKHU WKDQ IXWXUH EHQHILWV ORJJHG LQ PRUH RIWHQ.  

=RRPLQJ LQ RQ WKH PLGGOH�DJHG SDUWLFLSDQWV JLYHV D GLIIHUHQW SLFWXUH: 3DUWLFLSDQWV ZLWK KLJKHU 

VHOI�DVVHVVHG ILQDQFLDO NQRZOHGJH� KLJKHU SHQVLRQ NQRZOHGJH DQG D ORZHU YRFDEXODU\ VFRUH (WKRXJK 

WKH FRHIILFLHQW LV FORVH WR ]HUR) ZHUH PRUH OLNHO\ WR ORJ LQ. 5HJDUGLQJ WKH EHKDYLRXUDO IDFWRUV� PLGGOH�

DJHG SDUWLFLSDQWV ZKR KDG D KLJKHU QHHG WR EH LQIRUPHG DERXW SHQVLRQV (SHQVLRQ�UHODWHG 1)&) DQG 

ZKR YDOXHG SUHVHQW EHQHILWV PRUH WKDQ IXWXUH EHQHILWV ORJJHG LQ PRUH RIWHQ.  
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7DEOH 5� 8: EVWLPDWLRQ UHVXOWV XVLQJ OHQLHQW JUDGLQJ (SHQVLRQ NQRZOHGJH) 
  (1) (2) (3) (4) 

 

3UREDELOLW\ 
RI ORJJLQJ 

LQ VH 

3UREDELOLW\ 
RI ORJJLQJ 

LQ VH 
          
SHOI�DVVHVVHG ILQDQFLDO NQRZOHGJH (1�7) 0.003 (0.010) 0.002 (0.010) 
SFRUH RQ FODVVLF ILQDQFLDO OLWHUDF\ TXHVWLRQV (0�4) 0.009 (0.014)   
,QWHUHVW TXHVWLRQ FRUUHFW ( 1)   �����


 (0.034) 
,QIODWLRQ TXHVWLRQ FRUUHFW ( 1)   �0.023 (0.040) 
5LVN GLY. TXHVWLRQ FRUUHFW ( 1)   0.027 (0.022) 
%RQG SULFLQJ TXHVWLRQ FRUUHFW ( 1)   �0.018 (0.024) 
SFRUH 3HQVLRQ NQRZOHGJH� OHQLHQW JUDGLQJ (0�7) 0.008 (0.005)   
3. 41.1 FRUUHFW (OHQLHQW)   �0.021 (0.017) 
3. 41.2 FRUUHFW (OHQLHQW)   �����


 (0.025) 
3. 42 FRUUHFW (OHQLHQW)   0.009 (0.021) 
3. 43.1 FRUUHFW (OHQLHQW)   -�����


 (0.013) 
3. 43.2 FRUUHFW (OHQLHQW)   �0.000 (0.015) 
3. 43.3 FRUUHFW (OHQLHQW)   0.028 (0.036) 
3. 44 FRUUHFW (OHQLHQW)   �����

 (0.022) 
SFRUH 9RFDEXODU\ WHVW (0�9) �0.004 (0.003) -�����

 (0.003) 
$WWLWXGHV 3,% � QHJDWLYH WR SRVLWLYH �����


 (0.013) �����


 (0.013) 
1)& *HQHUDO 0.014 (0.011) 0.012 (0.013) 
1)& 3HQVLRQ LQIRUPDWLRQ �����

 (0.010) �����


 (0.008) 
)XWXUH WLPH SHUVSHFWLYH -�����

 (0.015) -�����

 (0.015) 
$JH (LQ \HDUV) -�����
 (0.005) -�����
 (0.005) 
$JH (VTXDUHG) 0.000 (0.000) 0.000 (0.000) 
/RZ HGXFDWLRQ GXPP\ -�����


 (0.020) -�����


 (0.019) 
+LJK HGXFDWLRQ GXPP\ �0.010 (0.020) �0.001 (0.018) 
0DOH ( 1) �����


 (0.018) �����


 (0.019)      
2EVHUYDWLRQV 1�351  1�351  
5�VTXDUHG 0.050  0.059  
)�WHVW )/ YDULDEOHV (S�YDOXH) 0.121  0.000  
)�WHVW 1)& YDULDEOHV (S�YDOXH) 0.023  0.004  
)�WHVW DOO EHK. YDUV (S�YDOXH) 0.002  0.000  
)�WHVW DJH YDULDEOHV (S�YDOXH) 0.016  0.001  
)�WHVW 1XPHUDF\ DQG ILQ. NQRZOHGJH TXHVWLRQV (S�YDOXH)   0.000  
)�WHVW 3HQVLRQ NQRZOHGJH TXHVWLRQV (S�YDOXH)     0.000   
1RWHV: 


 S�0.01� 

 S�0.05� 
 S�0.1. EVWLPDWHV DUH IRU WKH WRWDO VDPSOH. &OXVWHUHG VWDQGDUG HUURUV LQ 
SDUHQWKHVHV (DW WKH OHYHO RI WKH HPSOR\HU RI WKH SDUWLFLSDQWV). 7KH ILUVW WZR FROXPQV DUH WKH HVWLPDWLRQ 
UHVXOWV IRU WKH VSHFLILFDWLRQ LQFOXGLQJ WKH VFRUHV RI WKH ILQDQFLDO OLWHUDF\ FRQVWUXFWV DQG WKH FRUUHVSRQGLQJ 
VWDQGDUG HUURUV UHVSHFWLYHO\. 7KH ODVW WZR FROXPQV DUH WKH HVWLPDWLRQ UHVXOWV IRU WKH VSHFLILFDWLRQ 
LQFOXGLQJ GXPPLHV SHU QXPHUDF\�ILQDQFLDO NQRZOHGJH DQG SHQVLRQ NQRZOHGJH TXHVWLRQ. 7KH VDPH VHW RI 
FRYDULDWHV KDV EHHQ LQFOXGHG DV LQ SUHYLRXV DQDO\VHV (ZLWK WKH VDPH UHIHUHQFH FDWHJRULHV). EVWLPDWLRQ 
UHVXOWV SHU VXE�VDPSOH DQG LQFOXGLQJ DOO FRYDULDWHV DUH LQ WKH $SSHQGL[. 

&RQFHUQLQJ WKH VHQLRU DJH JURXS� SDUWLFLSDQWV ZLWK D KLJKHU VHOI�DVVHVVHG ILQDQFLDO NQRZOHGJH ZHUH 

OHVV OLNHO\ WR ORJ LQ. $W WKH VDPH WLPH� VHQLRU SDUWLFLSDQWV ZLWK PRUH SRVLWLYH DWWLWXGHV WRZDUGV SHQVLRQ 

LQIRUPDWLRQ DQG ZKR KDG D VWDWHG SUHIHUHQFH IRU IXWXUH EHQHILWV UDWKHU WKDQ SUHVHQW EHQHILWV ZHUH 

PRUH OLNHO\ WR ORJ LQ. 1RWH WKDW WKH VWDQGDUG HUURUV RI DOO FRHIILFLHQWV IRU WKH PRGHO IRU WKH PLGGOH�

DJHG JURXS DUH VPDOOHU WKDQ WKH PRGHO IRU WKH \RXQJ DQG VHQLRU JURXS DV 57� RI WKH WRWDO VDPSOH 

EHORQJ WR WKH PLGGOH�DJHG JURXS. SXPPLQJ XS� ZH FDQ REVHUYH WKDW ILQDQFLDO OLWHUDF\ DSSHDUV WR EH 

PRUH UHOHYDQW IRU PLGGOH�DJHG DQG VHQLRU SDUWLFLSDQWV. )XUWKHUPRUH� IXWXUH WLPH SHUVSHFWLYH LV 
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UHOHYDQW IRU DOO WKUHH DJH JURXSV LPSO\LQJ WKDW \RXQJ DQG PLGGOH�DJHG SDUWLFLSDQWV ZKR ORJ LQ DUH 

W\SLFDOO\ PRUH LPSDWLHQW FRPSDUHG WR \RXQJ DQG PLGGOH�DJHG SDUWLFLSDQWV ZKR GLG QRW ORJ LQ� VHQLRU 

SDUWLFLSDQWV ZKR ORJJHG LQ ZHUH� RQ DYHUDJH� PRUH SDWLHQW.  

7DEOH 5� 9: EVWLPDWLRQ UHVXOWV E\ DJH FDWHJRU\ 
  $JH 34 �18< א@ $JH 54 �35< א@ $JH 65 �55< א@ 

 (1) (2) (3) (4) (5) (6) 

 
3UREDELOLW\ 

RI ORJJLQJ LQ VH 
3UREDELOLW\ 

RI ORJJLQJ LQ VH 
3UREDELOLW\ 

RI ORJJLQJ LQ VH 
              
SHOI�DVVHVVHG ILQDQFLDO NQRZOHGJH (1�7) 0.001 (0.028) �����


 (0.007) -�����


 (0.012) 
SFRUH RQ FODVVLF ILQDQFLDO OLWHUDF\ TXHVWLRQV (0�4) �0.012 (0.017) 0.013 (0.018) �0.006 (0.015) 
SFRUH 3HQVLRQ NQRZOHGJH� VWULFW JUDGLQJ (0�4) �����
 (0.020) �����

 (0.011) 0.006 (0.015) 
SFRUH 9RFDEXODU\ WHVW (0�9) 0.009 (0.009) -�����

 (0.003) �0.001 (0.006) 
$WWLWXGHV 3,% � QHJDWLYH WR SRVLWLYH �����
 (0.059) 0.017 (0.012) �����


 (0.017) 
1)& *HQHUDO 0.013 (0.054) 0.002 (0.011) �����
 (0.028) 
1)& 3HQVLRQ LQIRUPDWLRQ 0.048 (0.032) �����

 (0.011) �0.012 (0.023) 
)XWXUH WLPH SHUVSHFWLYH -�����


 (0.041) -�����

 (0.021) �����


 (0.025) 
$JH (LQ \HDUV) 0.134 (0.101) �0.035 (0.023) 0.161 (0.147) 
$JH (VTXDUHG) �0.002 (0.002) 0.000 (0.000) �0.001 (0.001) 
/RZ HGXFDWLRQ GXPP\ �0.087 (0.097) -�����


 (0.032) -�����
 (0.023) 
+LJK HGXFDWLRQ GXPP\ 0.043 (0.044) �0.033 (0.022) �0.029 (0.031) 
0DOH ( 1) 0.024 (0.043) �����


 (0.015) 0.036 (0.028) 
2EVHUYDWLRQV 239  779  333  
5�VTXDUHG 0.105  0.068  0.115  
)�WHVW )/ YDULDEOHV (S�YDOXH) 0.335  0.000  0.004  
)�WHVW 1)& YDULDEOHV (S�YDOXH) 0.293  0.007  0.164  
)�WHVW DOO EHK. YDUV (S�YDOXH) 0.017  0.003  0.000  
)�WHVW DJH YDULDEOHV (S�YDOXH) 0.417   0.215   0.544   
1RWHV: 


 S�0.01� 

 S�0.05� 
 S�0.1. &OXVWHUHG VWDQGDUG HUURUV LQ SDUHQWKHVHV (DW WKH OHYHO RI WKH HPSOR\HU RI WKH SDUWLFLSDQWV). 
7KH VDPH VHW RI FRYDULDWHV KDV EHHQ LQFOXGHG DV LQ SUHYLRXV DQDO\VHV (ZLWK WKH VDPH UHIHUHQFH FDWHJRULHV). EVWLPDWLRQ UHVXOWV SHU 
VXE�VDPSOH DQG LQFOXGLQJ DOO FRYDULDWHV DUH LQ WKH $SSHQGL[. 
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7DEOH 5� 8: EVWLPDWLRQ UHVXOWV XVLQJ OHQLHQW JUDGLQJ (SHQVLRQ NQRZOHGJH) 
  (1) (2) (3) (4) 

 

3UREDELOLW\ 
RI ORJJLQJ 

LQ VH 

3UREDELOLW\ 
RI ORJJLQJ 

LQ VH 
          
SHOI�DVVHVVHG ILQDQFLDO NQRZOHGJH (1�7) 0.003 (0.010) 0.002 (0.010) 
SFRUH RQ FODVVLF ILQDQFLDO OLWHUDF\ TXHVWLRQV (0�4) 0.009 (0.014)   
,QWHUHVW TXHVWLRQ FRUUHFW ( 1)   �����


 (0.034) 
,QIODWLRQ TXHVWLRQ FRUUHFW ( 1)   �0.023 (0.040) 
5LVN GLY. TXHVWLRQ FRUUHFW ( 1)   0.027 (0.022) 
%RQG SULFLQJ TXHVWLRQ FRUUHFW ( 1)   �0.018 (0.024) 
SFRUH 3HQVLRQ NQRZOHGJH� OHQLHQW JUDGLQJ (0�7) 0.008 (0.005)   
3. 41.1 FRUUHFW (OHQLHQW)   �0.021 (0.017) 
3. 41.2 FRUUHFW (OHQLHQW)   �����


 (0.025) 
3. 42 FRUUHFW (OHQLHQW)   0.009 (0.021) 
3. 43.1 FRUUHFW (OHQLHQW)   -�����


 (0.013) 
3. 43.2 FRUUHFW (OHQLHQW)   �0.000 (0.015) 
3. 43.3 FRUUHFW (OHQLHQW)   0.028 (0.036) 
3. 44 FRUUHFW (OHQLHQW)   �����

 (0.022) 
SFRUH 9RFDEXODU\ WHVW (0�9) �0.004 (0.003) -�����

 (0.003) 
$WWLWXGHV 3,% � QHJDWLYH WR SRVLWLYH �����


 (0.013) �����


 (0.013) 
1)& *HQHUDO 0.014 (0.011) 0.012 (0.013) 
1)& 3HQVLRQ LQIRUPDWLRQ �����

 (0.010) �����


 (0.008) 
)XWXUH WLPH SHUVSHFWLYH -�����

 (0.015) -�����

 (0.015) 
$JH (LQ \HDUV) -�����
 (0.005) -�����
 (0.005) 
$JH (VTXDUHG) 0.000 (0.000) 0.000 (0.000) 
/RZ HGXFDWLRQ GXPP\ -�����


 (0.020) -�����


 (0.019) 
+LJK HGXFDWLRQ GXPP\ �0.010 (0.020) �0.001 (0.018) 
0DOH ( 1) �����


 (0.018) �����


 (0.019)      
2EVHUYDWLRQV 1�351  1�351  
5�VTXDUHG 0.050  0.059  
)�WHVW )/ YDULDEOHV (S�YDOXH) 0.121  0.000  
)�WHVW 1)& YDULDEOHV (S�YDOXH) 0.023  0.004  
)�WHVW DOO EHK. YDUV (S�YDOXH) 0.002  0.000  
)�WHVW DJH YDULDEOHV (S�YDOXH) 0.016  0.001  
)�WHVW 1XPHUDF\ DQG ILQ. NQRZOHGJH TXHVWLRQV (S�YDOXH)   0.000  
)�WHVW 3HQVLRQ NQRZOHGJH TXHVWLRQV (S�YDOXH)     0.000   
1RWHV: 


 S�0.01� 

 S�0.05� 
 S�0.1. EVWLPDWHV DUH IRU WKH WRWDO VDPSOH. &OXVWHUHG VWDQGDUG HUURUV LQ 
SDUHQWKHVHV (DW WKH OHYHO RI WKH HPSOR\HU RI WKH SDUWLFLSDQWV). 7KH ILUVW WZR FROXPQV DUH WKH HVWLPDWLRQ 
UHVXOWV IRU WKH VSHFLILFDWLRQ LQFOXGLQJ WKH VFRUHV RI WKH ILQDQFLDO OLWHUDF\ FRQVWUXFWV DQG WKH FRUUHVSRQGLQJ 
VWDQGDUG HUURUV UHVSHFWLYHO\. 7KH ODVW WZR FROXPQV DUH WKH HVWLPDWLRQ UHVXOWV IRU WKH VSHFLILFDWLRQ 
LQFOXGLQJ GXPPLHV SHU QXPHUDF\�ILQDQFLDO NQRZOHGJH DQG SHQVLRQ NQRZOHGJH TXHVWLRQ. 7KH VDPH VHW RI 
FRYDULDWHV KDV EHHQ LQFOXGHG DV LQ SUHYLRXV DQDO\VHV (ZLWK WKH VDPH UHIHUHQFH FDWHJRULHV). EVWLPDWLRQ 
UHVXOWV SHU VXE�VDPSOH DQG LQFOXGLQJ DOO FRYDULDWHV DUH LQ WKH $SSHQGL[. 

&RQFHUQLQJ WKH VHQLRU DJH JURXS� SDUWLFLSDQWV ZLWK D KLJKHU VHOI�DVVHVVHG ILQDQFLDO NQRZOHGJH ZHUH 

OHVV OLNHO\ WR ORJ LQ. $W WKH VDPH WLPH� VHQLRU SDUWLFLSDQWV ZLWK PRUH SRVLWLYH DWWLWXGHV WRZDUGV SHQVLRQ 

LQIRUPDWLRQ DQG ZKR KDG D VWDWHG SUHIHUHQFH IRU IXWXUH EHQHILWV UDWKHU WKDQ SUHVHQW EHQHILWV ZHUH 

PRUH OLNHO\ WR ORJ LQ. 1RWH WKDW WKH VWDQGDUG HUURUV RI DOO FRHIILFLHQWV IRU WKH PRGHO IRU WKH PLGGOH�

DJHG JURXS DUH VPDOOHU WKDQ WKH PRGHO IRU WKH \RXQJ DQG VHQLRU JURXS DV 57� RI WKH WRWDO VDPSOH 

EHORQJ WR WKH PLGGOH�DJHG JURXS. SXPPLQJ XS� ZH FDQ REVHUYH WKDW ILQDQFLDO OLWHUDF\ DSSHDUV WR EH 

PRUH UHOHYDQW IRU PLGGOH�DJHG DQG VHQLRU SDUWLFLSDQWV. )XUWKHUPRUH� IXWXUH WLPH SHUVSHFWLYH LV 
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UHOHYDQW IRU DOO WKUHH DJH JURXSV LPSO\LQJ WKDW \RXQJ DQG PLGGOH�DJHG SDUWLFLSDQWV ZKR ORJ LQ DUH 

W\SLFDOO\ PRUH LPSDWLHQW FRPSDUHG WR \RXQJ DQG PLGGOH�DJHG SDUWLFLSDQWV ZKR GLG QRW ORJ LQ� VHQLRU 

SDUWLFLSDQWV ZKR ORJJHG LQ ZHUH� RQ DYHUDJH� PRUH SDWLHQW.  

7DEOH 5� 9: EVWLPDWLRQ UHVXOWV E\ DJH FDWHJRU\ 
  $JH 34 �18< א@ $JH 54 �35< א@ $JH 65 �55< א@ 

 (1) (2) (3) (4) (5) (6) 

 
3UREDELOLW\ 

RI ORJJLQJ LQ VH 
3UREDELOLW\ 

RI ORJJLQJ LQ VH 
3UREDELOLW\ 

RI ORJJLQJ LQ VH 
              
SHOI�DVVHVVHG ILQDQFLDO NQRZOHGJH (1�7) 0.001 (0.028) �����


 (0.007) -�����


 (0.012) 
SFRUH RQ FODVVLF ILQDQFLDO OLWHUDF\ TXHVWLRQV (0�4) �0.012 (0.017) 0.013 (0.018) �0.006 (0.015) 
SFRUH 3HQVLRQ NQRZOHGJH� VWULFW JUDGLQJ (0�4) �����
 (0.020) �����

 (0.011) 0.006 (0.015) 
SFRUH 9RFDEXODU\ WHVW (0�9) 0.009 (0.009) -�����

 (0.003) �0.001 (0.006) 
$WWLWXGHV 3,% � QHJDWLYH WR SRVLWLYH �����
 (0.059) 0.017 (0.012) �����


 (0.017) 
1)& *HQHUDO 0.013 (0.054) 0.002 (0.011) �����
 (0.028) 
1)& 3HQVLRQ LQIRUPDWLRQ 0.048 (0.032) �����

 (0.011) �0.012 (0.023) 
)XWXUH WLPH SHUVSHFWLYH -�����


 (0.041) -�����

 (0.021) �����


 (0.025) 
$JH (LQ \HDUV) 0.134 (0.101) �0.035 (0.023) 0.161 (0.147) 
$JH (VTXDUHG) �0.002 (0.002) 0.000 (0.000) �0.001 (0.001) 
/RZ HGXFDWLRQ GXPP\ �0.087 (0.097) -�����


 (0.032) -�����
 (0.023) 
+LJK HGXFDWLRQ GXPP\ 0.043 (0.044) �0.033 (0.022) �0.029 (0.031) 
0DOH ( 1) 0.024 (0.043) �����


 (0.015) 0.036 (0.028) 
2EVHUYDWLRQV 239  779  333  
5�VTXDUHG 0.105  0.068  0.115  
)�WHVW )/ YDULDEOHV (S�YDOXH) 0.335  0.000  0.004  
)�WHVW 1)& YDULDEOHV (S�YDOXH) 0.293  0.007  0.164  
)�WHVW DOO EHK. YDUV (S�YDOXH) 0.017  0.003  0.000  
)�WHVW DJH YDULDEOHV (S�YDOXH) 0.417   0.215   0.544   
1RWHV: 


 S�0.01� 

 S�0.05� 
 S�0.1. &OXVWHUHG VWDQGDUG HUURUV LQ SDUHQWKHVHV (DW WKH OHYHO RI WKH HPSOR\HU RI WKH SDUWLFLSDQWV). 
7KH VDPH VHW RI FRYDULDWHV KDV EHHQ LQFOXGHG DV LQ SUHYLRXV DQDO\VHV (ZLWK WKH VDPH UHIHUHQFH FDWHJRULHV). EVWLPDWLRQ UHVXOWV SHU 
VXE�VDPSOH DQG LQFOXGLQJ DOO FRYDULDWHV DUH LQ WKH $SSHQGL[. 
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��� Discussion and conclusion 

:LWK WKLV VWXG\ ZH VRXJKW WR LQYHVWLJDWH ZKHWKHU PXOWL�GLPHQVLRQDO ILQDQFLDO OLWHUDF\ (H[WHQGHG E\ D 

SHQVLRQ NQRZOHGJH DQG YRFDEXODU\ WHVW) FDQ H[SODLQ WKH ORJLQ EHKDYLRXU RI SHRSOH WR WKHLU GLJLWDO 

SHQVLRQ HQYLURQPHQW� QH[W WR EHKDYLRXUDO IDFWRUV OLNH DWWLWXGHV WRZDUGV SHQVLRQ LQIRUPDWLRQ� QHHG IRU 

FRJQLWLRQ DQG IXWXUH WLPH SHUVSHFWLYH. :H FRPELQHG GDWD RQ ORJLQ EHKDYLRXU RI SDUWLFLSDQWV LQWR D 

GLJLWDO HQYLURQPHQW ZLWK VXUYH\ GDWD PHDVXULQJ ILQDQFLDO OLWHUDF\ FRQVWUXFWV� EHKDYLRXUDO FRQVWUXFWV 

DQG GHPRJUDSKLFV. $ ILQDQFLDO OLWHUDF\ FRQVWUXFW KDV EHHQ SURSRVHG FRQVLVWLQJ RI QXPHUDF\ DQG 

ILQDQFLDO NQRZOHGJH� SHQVLRQ NQRZOHGJH� OLWHUDF\ LQ LWV RULJLQDO VHQVH DQG SHUFHLYHG ILQDQFLDO 

NQRZOHGJH. 3HRSOH ZLWK KLJKHU SHQVLRQ NQRZOHGJH DQG NQRZOHGJH DERXW WKH FRQFHSW RI LQWHUHVW 

FRPSRXQGLQJ ZHUH PRUH OLNHO\ WR ORJ LQ WR WKH '3E. $WWLWXGHV� QHHG IRU FRJQLWLRQ DQG IXWXUH WLPH 

SHUVSHFWLYH DUH GLUHFWO\ UHODWHG ZLWK ORJLQ EHKDYLRXU. 7KH UHODWLRQVKLS EHWZHHQ ILQDQFLDO OLWHUDF\ DQG 

ORJLQ EHKDYLRXU LV QRW DIIHFWHG E\ EHKDYLRXUDO IDFWRUV. 

7KHUH DUH VHYHUDO OLPLWDWLRQV WKDW VKRXOG EH FRQVLGHUHG. )LUVW� DV RQO\ WKH EHKDYLRXU RI SDUWLFLSDQWV 

ZKR FRPSOHWHG WKH VXUYH\ FRXOG EH DQDO\VHG� WKH VDPSOH LV QRW UHSUHVHQWDWLYH (QRW HYHQ IRU WKH 

SRSXODWLRQ RI SHQVLRQ SODQ SDUWLFLSDQWV). +HQFH� WKH HVWLPDWHG UHVXOWV DUH DVVRFLDWLRQV26. SHFRQGO\� WKH 

HPSOR\HH VXE�VDPSOH� ZKLFK LV ODUJHU WKDQ WKH FXVWRPHUV VXE�VDPSOH� LV D VHOHFWLRQ RI SHRSOH ZKR 

DOUHDG\ KDYH D KLJKHU DIILQLW\ ZLWK WKH ILQDQFLDO VHFWRU WKDQ WKH DYHUDJH 'XWFK LQGLYLGXDO. 7KLV LPSOLHV 

WKDW WKH YDULDWLRQ RI WKH LQGLYLGXDO FKDUDFWHULVWLFV ZLWKLQ WKH VDPSOH PLJKW QRW EH ODUJH HQRXJK LQ RUGHU 

WR H[SODLQ GLIIHUHQFHV LQ ORJLQ EHKDYLRXU. 7KH FXVWRPHU VXE�VDPSOH� DOWKRXJK EHLQJ PRUH 

UHSUHVHQWDWLYH DV WKRVH SDUWLFLSDQWV ZRUNHG IRU PDQ\ GLIIHUHQW FRPSDQLHV� LV FRQVLGHUDEO\ VPDOOHU WKDQ 

WKH HPSOR\HH VDPSOH. %\ SRROLQJ WKH HPSOR\HH DQG FXVWRPHU VXEVDPSOH� WKH PDVV DQG YDULDWLRQ KDV 

EHHQ LQFUHDVHG. 

1RQHWKHOHVV� WKHUH DUH WZR PDLQ FRQWULEXWLRQV WKDW FU\VWDOOLVH: )LUVW� WKLV VWXG\ OLQNHG UHDO 

EHKDYLRXU (ORJLQ EHKDYLRXU) ZLWK ILQDQFLDO OLWHUDF\ DQG RWKHU EHKDYLRXUDO FKDUDFWHULVWLFV DQG VHFRQGO\� 

D FRQFHSW RI ILQDQFLDO OLWHUDF\ KDV EHHQ SURSRVHG XVLQJ LQVLJKWV IURP RWKHU GLVFLSOLQHV. 7KH YDOXH 

DGGHG RI LQFOXGLQJ SV\FKRORJLFDO IDFWRUV ZKHQ H[SODLQLQJ HFRQRPLF GHFLVLRQ PDNLQJ KDV EHHQ 

GHPRQVWUDWHG LQ WKLV VWXG\: $WWLWXGHV WRZDUGV SHQVLRQ LQIRUPDWLRQ DQG QHHG IRU FRJQLWLRQ DUH GLUHFWO\ 

UHODWHG WR ORJLQ EHKDYLRXU. 7DNLQJ WKH DIRUHPHQWLRQHG SV\FKRORJLFDO IDFWRUV LQWR DFFRXQW ZKHQ 

DQDO\VLQJ SHQVLRQ LQIRUPDWLRQ EHKDYLRXU FDQ (DW OHDVW SDUWLDOO\) FDSWXUH XQREVHUYHG KHWHURJHQHLW\ GXH 

 
26 Even if the sample was representative, the results would not have a causal interpretation due to the endogeneity of 

financial literacy. 
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WR WKH (ODFN RI) PRWLYDWLRQ RI SHRSOH WR GHOYH LQWR WKHLU SHQVLRQ LQIRUPDWLRQ. 0RUH HPSLULFDO ZRUN 

ZLWK ODUJHU (UHSUHVHQWDWLYH) VDPSOHV OLQNLQJ UHDO EHKDYLRXU DQG HOLFLWLQJ NQRZOHGJH� DWWLWXGHV DQG 

SUHIHUHQFHV WRZDUGV SHQVLRQV DQG SHQVLRQ LQIRUPDWLRQ LV QHHGHG WR XQGHUVWDQG ZKDW SXVKHV DQG SXOOV 

SHRSOH WR GHOYH LQWR WKHLU SHQVLRQ VLWXDWLRQ. /DE H[SHULPHQWV FDQ DOVR EH YHU\ XVHIXO LQ WKLV DUHD� DV 

WKHQ UHVHDUFKHUV FRXOG JHW PRUH LQVLJKWV LQWR ZKDW JRHV WKURXJK WKH SDUWLFLSDQWV· KHDG ZKHQ WKH\ DUH 

FRQIURQWHG ZLWK D VHW RI TXHVWLRQV RU D GLJLWDO SRUWDO WKH\ DUH DVNHG WR HQWHU. )XUWKHUPRUH� ODE 

H[SHULPHQWV FDQ KHOS WR XQGHUVWDQG ZK\ EHKDYLRXUDO IDFWRUV DUH GLUHFWO\ UHODWHG WR ORJLQ EHKDYLRXU 

EXW GR QRW DIIHFW WKH UHODWLRQVKLS EHWZHHQ ILQDQFLDO OLWHUDF\ DQG ORJLQ EHKDYLRXU. 7KLV ZRXOG EH 

SDUWLFXODUO\ XVHIXO ZKHQ XQGHUVWDQGLQJ WKH UDWLRQDOH RI SDUWLFLSDQWV UHJDUGLQJ WLPH SUHIHUHQFHV� 

DWWLWXGHV RU QHHG IRU FRJQLWLRQ.  

*RLQJ RQH VWHS IXUWKHU� RQH FRXOG DUJXH WKDW SURYLGLQJ RQO\ ILQDQFLDO HGXFDWLRQ LQ WKH FODVVLFDO 

VHQVH LV QRW HQRXJK� EXW LW VKRXOG EH GHVLJQHG WR FUHDWH DQ DIILQLW\ ZLWK WKH WRSLF. $OWKRXJK QRW H[DFWO\ 

LQ WKH SHQVLRQ FRQWH[W� DQ H[DPSOH RI KRZ RQH FDQ LQFUHDVH SHRSOH·V NQRZOHGJH DERXW D WRSLF RQ WKH 

RQH KDQG DQG PRWLYDWLRQ WR GHDO ZLWK LW DW WKH RWKHU LV WKH 0RQH\ :HHN RUJDQLVHG E\ WKH 0RQH\ :LVH 

3ODWIRUP LQ WKH 1HWKHUODQGV. 'XULQJ WKLV ZHHN� PDQ\ ILQDQFLDO LQVWLWXWLRQV DUH LQYROYHG LQ IRU LQVWDQFH 

YLVLWLQJ VFKRROV DQG WHDFKLQJ FKLOGUHQ LQ JDPH�OLNH VLWXDWLRQV KRZ WR GHDO ZLWK PRQH\. $ JDPH 

GHYHORSHG HVSHFLDOO\ IRU WKH 0RQH\ :HHN� WKH &DVK TXL]� LV D JRRG H[DPSOH RI D WRRO WKDW FRQYH\V 

NQRZOHGJH DQG DW WKH VDPH WLPH³ DV LW LV D JDPH³ WLFNOHV WKH FRPSHWLWLYH QDWXUH RI (YHU\ \RXQJ) 

LQGLYLGXDOV WR LQFUHDVH WKHLU PRWLYDWLRQ WR GHDO ZLWK PRQH\. 'HYHORSLQJ D SHQVLRQ JDPH LV SUREDEO\ 

QRW DQ HDV\ WDVN� EXW D ILUVW VWHS FRXOG EH IRU SHQVLRQ SODQ SURYLGHUV WR RIIHU D VKRUW TXL] WHVWLQJ RQH·V 

SHQVLRQ NQRZOHGJH EHIRUH RQH ORJV LQ WR WKH GLJLWDO SHQVLRQ HQYLURQPHQW. $OWHUQDWLYHO\� HPSOR\HUV 

FRXOG WDNH UHVSRQVLELOLW\ DQG RIIHU RQFH LQ D ZKLOH D TXHVWLRQ RQ SHQVLRQV EHIRUH SHRSOH ORJ LQ WR WKHLU 

ZRUNSODFH DQG VXEVHTXHQWO\ SURYLGH WKH FRUUHFW DQVZHU.  
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��� Discussion and conclusion 

:LWK WKLV VWXG\ ZH VRXJKW WR LQYHVWLJDWH ZKHWKHU PXOWL�GLPHQVLRQDO ILQDQFLDO OLWHUDF\ (H[WHQGHG E\ D 

SHQVLRQ NQRZOHGJH DQG YRFDEXODU\ WHVW) FDQ H[SODLQ WKH ORJLQ EHKDYLRXU RI SHRSOH WR WKHLU GLJLWDO 

SHQVLRQ HQYLURQPHQW� QH[W WR EHKDYLRXUDO IDFWRUV OLNH DWWLWXGHV WRZDUGV SHQVLRQ LQIRUPDWLRQ� QHHG IRU 

FRJQLWLRQ DQG IXWXUH WLPH SHUVSHFWLYH. :H FRPELQHG GDWD RQ ORJLQ EHKDYLRXU RI SDUWLFLSDQWV LQWR D 

GLJLWDO HQYLURQPHQW ZLWK VXUYH\ GDWD PHDVXULQJ ILQDQFLDO OLWHUDF\ FRQVWUXFWV� EHKDYLRXUDO FRQVWUXFWV 

DQG GHPRJUDSKLFV. $ ILQDQFLDO OLWHUDF\ FRQVWUXFW KDV EHHQ SURSRVHG FRQVLVWLQJ RI QXPHUDF\ DQG 

ILQDQFLDO NQRZOHGJH� SHQVLRQ NQRZOHGJH� OLWHUDF\ LQ LWV RULJLQDO VHQVH DQG SHUFHLYHG ILQDQFLDO 

NQRZOHGJH. 3HRSOH ZLWK KLJKHU SHQVLRQ NQRZOHGJH DQG NQRZOHGJH DERXW WKH FRQFHSW RI LQWHUHVW 

FRPSRXQGLQJ ZHUH PRUH OLNHO\ WR ORJ LQ WR WKH '3E. $WWLWXGHV� QHHG IRU FRJQLWLRQ DQG IXWXUH WLPH 

SHUVSHFWLYH DUH GLUHFWO\ UHODWHG ZLWK ORJLQ EHKDYLRXU. 7KH UHODWLRQVKLS EHWZHHQ ILQDQFLDO OLWHUDF\ DQG 

ORJLQ EHKDYLRXU LV QRW DIIHFWHG E\ EHKDYLRXUDO IDFWRUV. 

7KHUH DUH VHYHUDO OLPLWDWLRQV WKDW VKRXOG EH FRQVLGHUHG. )LUVW� DV RQO\ WKH EHKDYLRXU RI SDUWLFLSDQWV 

ZKR FRPSOHWHG WKH VXUYH\ FRXOG EH DQDO\VHG� WKH VDPSOH LV QRW UHSUHVHQWDWLYH (QRW HYHQ IRU WKH 

SRSXODWLRQ RI SHQVLRQ SODQ SDUWLFLSDQWV). +HQFH� WKH HVWLPDWHG UHVXOWV DUH DVVRFLDWLRQV26. SHFRQGO\� WKH 

HPSOR\HH VXE�VDPSOH� ZKLFK LV ODUJHU WKDQ WKH FXVWRPHUV VXE�VDPSOH� LV D VHOHFWLRQ RI SHRSOH ZKR 

DOUHDG\ KDYH D KLJKHU DIILQLW\ ZLWK WKH ILQDQFLDO VHFWRU WKDQ WKH DYHUDJH 'XWFK LQGLYLGXDO. 7KLV LPSOLHV 

WKDW WKH YDULDWLRQ RI WKH LQGLYLGXDO FKDUDFWHULVWLFV ZLWKLQ WKH VDPSOH PLJKW QRW EH ODUJH HQRXJK LQ RUGHU 

WR H[SODLQ GLIIHUHQFHV LQ ORJLQ EHKDYLRXU. 7KH FXVWRPHU VXE�VDPSOH� DOWKRXJK EHLQJ PRUH 

UHSUHVHQWDWLYH DV WKRVH SDUWLFLSDQWV ZRUNHG IRU PDQ\ GLIIHUHQW FRPSDQLHV� LV FRQVLGHUDEO\ VPDOOHU WKDQ 

WKH HPSOR\HH VDPSOH. %\ SRROLQJ WKH HPSOR\HH DQG FXVWRPHU VXEVDPSOH� WKH PDVV DQG YDULDWLRQ KDV 

EHHQ LQFUHDVHG. 

1RQHWKHOHVV� WKHUH DUH WZR PDLQ FRQWULEXWLRQV WKDW FU\VWDOOLVH: )LUVW� WKLV VWXG\ OLQNHG UHDO 

EHKDYLRXU (ORJLQ EHKDYLRXU) ZLWK ILQDQFLDO OLWHUDF\ DQG RWKHU EHKDYLRXUDO FKDUDFWHULVWLFV DQG VHFRQGO\� 

D FRQFHSW RI ILQDQFLDO OLWHUDF\ KDV EHHQ SURSRVHG XVLQJ LQVLJKWV IURP RWKHU GLVFLSOLQHV. 7KH YDOXH 

DGGHG RI LQFOXGLQJ SV\FKRORJLFDO IDFWRUV ZKHQ H[SODLQLQJ HFRQRPLF GHFLVLRQ PDNLQJ KDV EHHQ 

GHPRQVWUDWHG LQ WKLV VWXG\: $WWLWXGHV WRZDUGV SHQVLRQ LQIRUPDWLRQ DQG QHHG IRU FRJQLWLRQ DUH GLUHFWO\ 

UHODWHG WR ORJLQ EHKDYLRXU. 7DNLQJ WKH DIRUHPHQWLRQHG SV\FKRORJLFDO IDFWRUV LQWR DFFRXQW ZKHQ 

DQDO\VLQJ SHQVLRQ LQIRUPDWLRQ EHKDYLRXU FDQ (DW OHDVW SDUWLDOO\) FDSWXUH XQREVHUYHG KHWHURJHQHLW\ GXH 

 
26 Even if the sample was representative, the results would not have a causal interpretation due to the endogeneity of 

financial literacy. 
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WR WKH (ODFN RI) PRWLYDWLRQ RI SHRSOH WR GHOYH LQWR WKHLU SHQVLRQ LQIRUPDWLRQ. 0RUH HPSLULFDO ZRUN 

ZLWK ODUJHU (UHSUHVHQWDWLYH) VDPSOHV OLQNLQJ UHDO EHKDYLRXU DQG HOLFLWLQJ NQRZOHGJH� DWWLWXGHV DQG 

SUHIHUHQFHV WRZDUGV SHQVLRQV DQG SHQVLRQ LQIRUPDWLRQ LV QHHGHG WR XQGHUVWDQG ZKDW SXVKHV DQG SXOOV 

SHRSOH WR GHOYH LQWR WKHLU SHQVLRQ VLWXDWLRQ. /DE H[SHULPHQWV FDQ DOVR EH YHU\ XVHIXO LQ WKLV DUHD� DV 

WKHQ UHVHDUFKHUV FRXOG JHW PRUH LQVLJKWV LQWR ZKDW JRHV WKURXJK WKH SDUWLFLSDQWV· KHDG ZKHQ WKH\ DUH 

FRQIURQWHG ZLWK D VHW RI TXHVWLRQV RU D GLJLWDO SRUWDO WKH\ DUH DVNHG WR HQWHU. )XUWKHUPRUH� ODE 

H[SHULPHQWV FDQ KHOS WR XQGHUVWDQG ZK\ EHKDYLRXUDO IDFWRUV DUH GLUHFWO\ UHODWHG WR ORJLQ EHKDYLRXU 

EXW GR QRW DIIHFW WKH UHODWLRQVKLS EHWZHHQ ILQDQFLDO OLWHUDF\ DQG ORJLQ EHKDYLRXU. 7KLV ZRXOG EH 

SDUWLFXODUO\ XVHIXO ZKHQ XQGHUVWDQGLQJ WKH UDWLRQDOH RI SDUWLFLSDQWV UHJDUGLQJ WLPH SUHIHUHQFHV� 

DWWLWXGHV RU QHHG IRU FRJQLWLRQ.  

*RLQJ RQH VWHS IXUWKHU� RQH FRXOG DUJXH WKDW SURYLGLQJ RQO\ ILQDQFLDO HGXFDWLRQ LQ WKH FODVVLFDO 

VHQVH LV QRW HQRXJK� EXW LW VKRXOG EH GHVLJQHG WR FUHDWH DQ DIILQLW\ ZLWK WKH WRSLF. $OWKRXJK QRW H[DFWO\ 

LQ WKH SHQVLRQ FRQWH[W� DQ H[DPSOH RI KRZ RQH FDQ LQFUHDVH SHRSOH·V NQRZOHGJH DERXW D WRSLF RQ WKH 

RQH KDQG DQG PRWLYDWLRQ WR GHDO ZLWK LW DW WKH RWKHU LV WKH 0RQH\ :HHN RUJDQLVHG E\ WKH 0RQH\ :LVH 

3ODWIRUP LQ WKH 1HWKHUODQGV. 'XULQJ WKLV ZHHN� PDQ\ ILQDQFLDO LQVWLWXWLRQV DUH LQYROYHG LQ IRU LQVWDQFH 

YLVLWLQJ VFKRROV DQG WHDFKLQJ FKLOGUHQ LQ JDPH�OLNH VLWXDWLRQV KRZ WR GHDO ZLWK PRQH\. $ JDPH 

GHYHORSHG HVSHFLDOO\ IRU WKH 0RQH\ :HHN� WKH &DVK TXL]� LV D JRRG H[DPSOH RI D WRRO WKDW FRQYH\V 

NQRZOHGJH DQG DW WKH VDPH WLPH³ DV LW LV D JDPH³ WLFNOHV WKH FRPSHWLWLYH QDWXUH RI (YHU\ \RXQJ) 

LQGLYLGXDOV WR LQFUHDVH WKHLU PRWLYDWLRQ WR GHDO ZLWK PRQH\. 'HYHORSLQJ D SHQVLRQ JDPH LV SUREDEO\ 

QRW DQ HDV\ WDVN� EXW D ILUVW VWHS FRXOG EH IRU SHQVLRQ SODQ SURYLGHUV WR RIIHU D VKRUW TXL] WHVWLQJ RQH·V 

SHQVLRQ NQRZOHGJH EHIRUH RQH ORJV LQ WR WKH GLJLWDO SHQVLRQ HQYLURQPHQW. $OWHUQDWLYHO\� HPSOR\HUV 

FRXOG WDNH UHVSRQVLELOLW\ DQG RIIHU RQFH LQ D ZKLOH D TXHVWLRQ RQ SHQVLRQV EHIRUH SHRSOH ORJ LQ WR WKHLU 

ZRUNSODFH DQG VXEVHTXHQWO\ SURYLGH WKH FRUUHFW DQVZHU.  
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Appendices 

A� A schematic overview of the tested hypotheses and Additional descriptive statistics

)LJXUH 5$� 1: SFKHPDWLF YLVXDOLVDWLRQ RI WKH UHODWLRQ EHWZHHQ FRQVWUXFWV 

 
)LJXUH 5$� 2: +LVWRJUDP IRU JHQHUDO DQG SHQVLRQ�UHODWHG QHHG IRU FRJQLWLRQ 
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)LJXUH 5$� 3: 'LVWULEXWLRQ RI DQVZHUV WR TXHVWLRQV RQ IXWXUH WLPH SHUVSHFWLYH (LQ SHUFHQWDJHV) 
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Appendices 

A� A schematic overview of the tested hypotheses and Additional descriptive statistics

)LJXUH 5$� 1: SFKHPDWLF YLVXDOLVDWLRQ RI WKH UHODWLRQ EHWZHHQ FRQVWUXFWV 
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)LJXUH 5$� 4: 'LVWULEXWLRQ RI DQVZHUV WR TXHVWLRQV DERXW DWWLWXGHV WRZDUGV SHQVLRQ LQIRUPDWLRQ (LQ 
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7DEOH 5$� 1: SXPPDU\ VWDWLVWLFV RI DOO FRYDULDWHV (GXPPLHV SHU 1XPHUDF\ DQG )LQDQFLDO NQRZOHGJH 
TXHVWLRQV DQG 3HQVLRQ NQRZOHGJH) 
9DULDEOH 2EVHUYDWLRQV 0HDQ SG 0LQ 0D[ 
/RJJHG LQ (GXPP\) 1�351 0.19 0.39 0 1 
SHOI�DVVHVVHG ILQDQFLDO NQRZOHGJH (1�7) 1�351 5.09 1.18 1 7 
SFRUH RQ FODVVLF ILQDQFLDO OLWHUDF\ TXHVWLRQV (0�4) 1�351 3.17 0.80 0 4 
SFRUH 9RFDEXODU\ WHVW (0�9) 1�351 6.60 2.39 0 9 
SFRUH 3HQVLRQ NQRZOHGJH� VWULFW JUDGLQJ (0�4) 1�351 2.43 0.81 0 4 
SFRUH 3HQVLRQ NQRZOHGJH� OHQLHQW JUDGLQJ (0�7) 1�351 5.50 1.24 0 7 
$WWLWXGHV 3,% � QHJDWLYH WR SRVLWLYH 1�351 3.34 0.62 1.33 5 
1)& *HQHUDO 1�351 3.64 0.61 1.25 5 
1)& 3HQVLRQ LQIRUPDWLRQ 1�351 3.43 0.76 1 5 
)XWXUH WLPH SHUVSHFWLYH 1�351 3.43 0.58 1.33 5 
$JH (LQ \HDUV) 1�351 45.58 10.48 20 65 
/RZ HGXFDWLRQ GXPP\ ( 1) 1�351 0.10 0.30 0 1 
+LJK HGXFDWLRQ GXPP\ ( 1) 1�351 0.57 0.49 0 1 
0DOH ( 1) 1�351 0.68 0.47 0 1 
,QFRPH FDWHJRU\: �2�000 1�351 0.13 0.33 0 1 
,QFRPH FDWHJRU\: EU5 2�001 � EU5 2�500 1�351 0.11 0.32 0 1 
,QFRPH FDWHJRU\: EU5 2�501 � EU5 3�000 1�351 0.12 0.33 0 1 
,QFRPH FDWHJRU\: EU5 3�501 � EU5 4�000 1�351 0.12 0.33 0 1 
,QFRPH FDWHJRU\: EU5 4�001 � EU5 4�500 1�351 0.12 0.32 0 1 
,QFRPH FDWHJRU\: EU5 4�501 � EU5 5�000 1�351 0.12 0.32 0 1 
,QFRPH FDWHJRU\: ! EU5 7�500 1�351 0.02 0.14 0 1 
SLQJOH KRXVHKROG ( 1) 1�351 0.20 0.40 0 1 
2WKHU KRXVHKROG ( 1) 1�351 0.00 0.05 0 1 
&KLOGUHQ OLYLQJ DW KRPH ( 1) 1�351 0.55 0.50 0 1 
3DUW RI FXVWRPHU VXEVDPSOH ( 1) 1�351 0.38 0.49 0 1 

 

7DEOH 5$� 2: 3HUFHQWDJH VKDUH SHU W\SH RI DQVZHU IRU WKH SHQVLRQ NQRZOHGJH TXHVWLRQV (OHQLHQW 
JUDGLQJ VFKHPH) 

    41: :RUNSODFH 
SHQVLRQ 

42: SWDWH 
SHQVLRQ 

43: /LIH FKDQJHV DQG 
SHQVLRQ 

44: 3HQVLRQ 
IXQGV 

Pension knowledge 
�lenient�   41.1 41.2 42 43.1 43.2 43.3 44 

 &RUUHFW 81.87 94.23 77.65 33.60 75.50 95.34 91.86 
 ,QFRUUHFW 18.13 5.77 8.22 66.40 24.50 4.66 1.78 

  '. 1�$ 1�$ 14.14 1�$ 1�$ 1�$ 6.37 
1RWHV: 7KHUH ZHUH VHYHQ SRVVLEOH FRUUHFW DQVZHUV LQ IRXU TXHVWLRQV. 7KH PHDQV DUH FRPSXWHG ZKHWKHU WKH UHVSHFWLYH 
DQVZHU KDV EHHQ JLYHQ ( FRUUHFW) RU QRW JLYHQ ( LQFRUUHFW) RU� IRU TXHVWLRQV 2 DQG 4� WKH GRQ·W NQRZ RSWLRQ KDV EHHQ 
FKRVHQ. 
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B� (mpirical results 

7DEOH 5$� 3: &RPSOHWH HVWLPDWLRQ UHVXOWV (WRWDO VDPSOH� VFRUHV RI )/ YDULDEOHV) 
  (1) (2) (3) (4) 
 7RWDO VH 7RWDO VH 
S$)/ (1�7) 0.001 (0.010) 0.003 (0.010) 
SFRUH RQ FODVVLF ILQDQFLDO OLWHUDF\ TXHVWLRQV (0�4) 0.005 (0.014) 0.009 (0.014) 
SFRUH 9RFDEXODU\ WHVW (0�9) �0.004 (0.003) �0.004 (0.003) 
SFRUH 3HQVLRQ NQRZOHGJH� VWULFW JUDGLQJ (0�4) 0.027


 (0.009)   
SFRUH 3HQVLRQ NQRZOHGJH� OHQLHQW JUDGLQJ (0�7)   0.008 (0.005) 
$WWLWXGHV 3,% � QHJDWLYH WR SRVLWLYH 0.047


 (0.013) 0.048


 (0.013) 
1)& *HQHUDO 0.014 (0.011) 0.014 (0.011) 
1)& 3HQVLRQ LQIRUPDWLRQ 0.023

 (0.010) 0.024

 (0.010) 
)XWXUH WLPH SHUVSHFWLYH �0.033

 (0.015) �0.032

 (0.015) 
$JH (LQ \HDUV) �0.011

 (0.005) �0.010
 (0.005) 
$JH (VTXDUHG) 0.000
 (0.000) 0.000 (0.000) 
/RZ HGXFDWLRQ GXPP\ �0.082


 (0.020) �0.081


 (0.020) 
+LJK HGXFDWLRQ GXPP\ �0.009 (0.020) �0.010 (0.020) 
0DOH ( 1) 0.062


 (0.018) 0.062


 (0.018) 
,QFRPH FDWHJRU\: �2�000 0.053
 (0.031) 0.049 (0.031) 
,QFRPH FDWHJRU\: EU5 2�001 � EU5 2�500 0.086


 (0.027) 0.084


 (0.027) 
,QFRPH FDWHJRU\: EU5 2�501 � EU5 3�000 0.009 (0.018) 0.007 (0.018) 
,QFRPH FDWHJRU\: EU5 3�501 � EU5 4�000 0.031
 (0.017) 0.031
 (0.017) 
,QFRPH FDWHJRU\: EU5 4�001 � EU5 4�500 0.059

 (0.022) 0.058

 (0.022) 
,QFRPH FDWHJRU\: EU5 4�501 � EU5 5�000 0.057


 (0.018) 0.055


 (0.018) 
,QFRPH FDWHJRU\: ! EU5 7�500 �0.031


 (0.008) �0.034


 (0.008) 
SLQJOH KRXVHKROG ( 1) �0.046

 (0.020) �0.045

 (0.020) 
2WKHU KRXVHKROG ( 1) �0.021 (0.156) �0.022 (0.144) 
&KLOGUHQ OLYLQJ DW KRPH ( 1) �0.007 (0.013) �0.006 (0.014) 
3DUWLFLSDWHG LQ H[SHULPHQW 2( 1) �0.107


 (0.021) �0.107


 (0.021) 
2EVHUYDWLRQV 1�351  1�351  
5�VTXDUHG 0.052  0.050  
)�WHVW )/ YDULDEOHV (S�YDOXH) 0.004  0.121  
)�WHVW 1)& YDULDEOHV (S�YDOXH) 0.033  0.023  
)�WHVW DOO EHK. YDUV (S�YDOXH) 0.001  0.002  
)�WHVW DJH YDULDEOHV (S�YDOXH) 0.006   0.016   
1RWHV: 


 S�0.01� 

 S�0.05� 
 S�0.1. &OXVWHUHG VWDQGDUG HUURUV LQ SDUHQWKHVHV (DW WKH OHYHO RI WKH HPSOR\HU RI WKH 
SDUWLFLSDQWV). 0HGLXP HGXFDWLRQ OHYHO DQG PHGLDQ LQFRPH OHYHO (EHWZHHQ 3�001 DQG 3�500 EU5) DUH WKH UHIHUHQFH 
JURXS. 1RWH DOVR WKDW SRROLQJ 1)& JHQHUDO DQG SHQVLRQ�UHODWHG 1)& GRHV QRW FKDQJH RXU HVWLPDWHV. 
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7DEOH 5$� 5: EVWLPDWLRQ UHVXOWV (DOO FRYDULDWHV) ZKHQ LQFOXGLQJ GXPP\ SHU QXPHUDF\� ILQDQFLDO DQG 
SHQVLRQ NQRZOHGJH TXHVWLRQV ² WRWDO VDPSOH 

  (1) (2) (3) (4) 

 
3UREDELOLW\ RI 

ORJJLQJ LQ VH 
3UREDELOLW\ RI 

ORJJLQJ LQ VH 
          
S$)/ (1�7) 0.002 (0.010) 0.002 (0.010) 
,QWHUHVW TXHVWLRQ FRUUHFW ( 1) 0.097


 (0.029) 0.094


 (0.034) 
,QIODWLRQ TXHVWLRQ FRUUHFW ( 1) �0.018 (0.040) �0.023 (0.040) 
5LVN GLY. TXHVWLRQ FRUUHFW ( 1) 0.019 (0.022) 0.027 (0.022) 
%RQG SULFLQJ TXHVWLRQ FRUUHFW ( 1) �0.017 (0.023) �0.018 (0.024) 
3. 41 FRUUHFW (VWULFW) 0.032

 (0.015)   
3. 42 FRUUHFW (VWULFW) 0.011 (0.023)   
3. 43 FRUUHFW (VWULFW) �0.038 (0.033)   
3. 44 FRUUHFW (VWULFW) 0.055


 (0.020)   
3. 41.1 FRUUHFW (OHQLHQW)   �0.021 (0.017) 
3. 41.2 FRUUHFW (OHQLHQW)   0.104


 (0.025) 
3. 42 FRUUHFW (OHQLHQW)   0.009 (0.021) 
3. 43.1 FRUUHFW (OHQLHQW)   �0.037


 (0.013) 
3. 43.2 FRUUHFW (OHQLHQW)   �0.000 (0.015) 
3. 43.3 FRUUHFW (OHQLHQW)   0.028 (0.036) 
3. 44 FRUUHFW (OHQLHQW)   0.051

 (0.022) 
SFRUH 9RFDEXODU\ WHVW (0�9) �0.004
 (0.003) �0.006

 (0.003) 
$WWLWXGHV 3,% � QHJDWLYH WR SRVLWLYH 0.047


 (0.014) 0.047


 (0.013) 
1)& *HQHUDO 0.010 (0.012) 0.012 (0.013) 
1)& 3HQVLRQ LQIRUPDWLRQ 0.026


 (0.008) 0.026


 (0.008) 
)XWXUH WLPH SHUVSHFWLYH �0.033

 (0.015) �0.032

 (0.015) 
$JH (LQ \HDUV) �0.010

 (0.005) �0.008
 (0.005) 
$JH (VTXDUHG) 0.000
 (0.000) 0.000 (0.000) 
/RZ HGXFDWLRQ GXPP\ �0.081


 (0.019) �0.086


 (0.019) 
+LJK HGXFDWLRQ GXPP\ �0.008 (0.019) �0.001 (0.018) 
0DOH ( 1) 0.062


 (0.019) 0.062


 (0.019) 
,QFRPH FDWHJRU\: �2�000 0.063
 (0.032) 0.066

 (0.032) 
,QFRPH FDWHJRU\: EU5 2�001 � EU5 2�500 0.085


 (0.026) 0.084


 (0.026) 
,QFRPH FDWHJRU\: EU5 2�501 � EU5 3�000 0.008 (0.018) 0.008 (0.018) 
,QFRPH FDWHJRU\: EU5 3�501 � EU5 4�000 0.030 (0.018) 0.035

 (0.017) 
,QFRPH FDWHJRU\: EU5 4�001 � EU5 4�500 0.062


 (0.022) 0.066


 (0.020) 
,QFRPH FDWHJRU\: EU5 4�501 � EU5 5�000 0.057


 (0.017) 0.057


 (0.017) 
,QFRPH FDWHJRU\: ! EU5 7�500 �0.026


 (0.009) �0.028


 (0.009) 
SLQJOH KRXVHKROG ( 1) �0.044

 (0.020) �0.045

 (0.019) 
2WKHU KRXVHKROG ( 1) �0.006 (0.146) 0.005 (0.131) 
&KLOGUHQ OLYLQJ DW KRPH ( 1) �0.011 (0.014) �0.013 (0.014) 
3DUWLFLSDWHG LQ H[SHULPHQW 2( 1) �0.110


 (0.021) �0.108


 (0.022) 
2EVHUYDWLRQV 1�351  1�351  
5�VTXDUHG 0.055  0.059  
)�WHVW 1XPHUDF\ DQG ILQ. NQRZOHGJH TXHVWLRQV (S�YDOXH) 0.000  0.000  
)�WHVW 3HQVLRQ NQRZOHGJH TXHVWLRQV (S�YDOXH) 0.001  0.000  
)�WHVW )/ YDULDEOHV (S�YDOXH) 0.000  0.000  
)�WHVW 1)& YDULDEOHV (S�YDOXH) 0.004  0.004  
)�WHVW DOO EHK. YDUV (S�YDOXH) 0.000  0.000  
)�WHVW DJH YDULDEOHV (S�YDOXH) 0.003   0.001   
1RWHV: 


 S�0.01� 

 S�0.05� 
 S�0.1. 7KRVH DUH WKH HVWLPDWHV IRU WKH WRWDO VDPSOH. &OXVWHUHG VWDQGDUG HUURUV LQ SDUHQWKHVHV (DW WKH OHYHO 
RI WKH HPSOR\HU RI WKH SDUWLFLSDQWV). ,QWHUHVW� LQIODWLRQ� ULVN GLYHUVLILFDWLRQ DQG ERQG SULFHV UHIHU WR WKH TXHVWLRQV GHYHORSHG E\ /XVDUGL 
DQG 0LWFKHOO. S$)/ UHIHUV WR VHOI�DVVHVVHG ILQDQFLDO OLWHUDF\ (RQ D 7�SRLQW /LNHUW VFDOH). 3. UHIHU WR WKH SHQVLRQ NQRZOHGJH TXHVWLRQV. , 
FRQWUROOHG IRU DWWLWXGHV WRZDUGV SHQVLRQ LQIRUPDWLRQ� QHHG IRU FRJQLWLRQ (1)& JHQHUDO DQG SHQVLRQ�UHODWHG)� DQG IXWXUH WLPH SHUVSHFWLYH 
()73). 1RWH DOVR WKDW SRROLQJ 1)& JHQHUDO DQG SHQVLRQ�UHODWHG 1)& GRHV QRW FKDQJH WKH HVWLPDWHV. 
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7DEOH 5$� 5: EVWLPDWLRQ UHVXOWV (DOO FRYDULDWHV) ZKHQ LQFOXGLQJ GXPP\ SHU QXPHUDF\� ILQDQFLDO DQG 
SHQVLRQ NQRZOHGJH TXHVWLRQV ² WRWDO VDPSOH 

  (1) (2) (3) (4) 

 
3UREDELOLW\ RI 

ORJJLQJ LQ VH 
3UREDELOLW\ RI 

ORJJLQJ LQ VH 
          
S$)/ (1�7) 0.002 (0.010) 0.002 (0.010) 
,QWHUHVW TXHVWLRQ FRUUHFW ( 1) 0.097


 (0.029) 0.094


 (0.034) 
,QIODWLRQ TXHVWLRQ FRUUHFW ( 1) �0.018 (0.040) �0.023 (0.040) 
5LVN GLY. TXHVWLRQ FRUUHFW ( 1) 0.019 (0.022) 0.027 (0.022) 
%RQG SULFLQJ TXHVWLRQ FRUUHFW ( 1) �0.017 (0.023) �0.018 (0.024) 
3. 41 FRUUHFW (VWULFW) 0.032

 (0.015)   
3. 42 FRUUHFW (VWULFW) 0.011 (0.023)   
3. 43 FRUUHFW (VWULFW) �0.038 (0.033)   
3. 44 FRUUHFW (VWULFW) 0.055


 (0.020)   
3. 41.1 FRUUHFW (OHQLHQW)   �0.021 (0.017) 
3. 41.2 FRUUHFW (OHQLHQW)   0.104


 (0.025) 
3. 42 FRUUHFW (OHQLHQW)   0.009 (0.021) 
3. 43.1 FRUUHFW (OHQLHQW)   �0.037


 (0.013) 
3. 43.2 FRUUHFW (OHQLHQW)   �0.000 (0.015) 
3. 43.3 FRUUHFW (OHQLHQW)   0.028 (0.036) 
3. 44 FRUUHFW (OHQLHQW)   0.051

 (0.022) 
SFRUH 9RFDEXODU\ WHVW (0�9) �0.004
 (0.003) �0.006

 (0.003) 
$WWLWXGHV 3,% � QHJDWLYH WR SRVLWLYH 0.047


 (0.014) 0.047


 (0.013) 
1)& *HQHUDO 0.010 (0.012) 0.012 (0.013) 
1)& 3HQVLRQ LQIRUPDWLRQ 0.026


 (0.008) 0.026


 (0.008) 
)XWXUH WLPH SHUVSHFWLYH �0.033

 (0.015) �0.032

 (0.015) 
$JH (LQ \HDUV) �0.010

 (0.005) �0.008
 (0.005) 
$JH (VTXDUHG) 0.000
 (0.000) 0.000 (0.000) 
/RZ HGXFDWLRQ GXPP\ �0.081


 (0.019) �0.086


 (0.019) 
+LJK HGXFDWLRQ GXPP\ �0.008 (0.019) �0.001 (0.018) 
0DOH ( 1) 0.062


 (0.019) 0.062


 (0.019) 
,QFRPH FDWHJRU\: �2�000 0.063
 (0.032) 0.066

 (0.032) 
,QFRPH FDWHJRU\: EU5 2�001 � EU5 2�500 0.085


 (0.026) 0.084


 (0.026) 
,QFRPH FDWHJRU\: EU5 2�501 � EU5 3�000 0.008 (0.018) 0.008 (0.018) 
,QFRPH FDWHJRU\: EU5 3�501 � EU5 4�000 0.030 (0.018) 0.035

 (0.017) 
,QFRPH FDWHJRU\: EU5 4�001 � EU5 4�500 0.062


 (0.022) 0.066


 (0.020) 
,QFRPH FDWHJRU\: EU5 4�501 � EU5 5�000 0.057


 (0.017) 0.057


 (0.017) 
,QFRPH FDWHJRU\: ! EU5 7�500 �0.026


 (0.009) �0.028


 (0.009) 
SLQJOH KRXVHKROG ( 1) �0.044

 (0.020) �0.045

 (0.019) 
2WKHU KRXVHKROG ( 1) �0.006 (0.146) 0.005 (0.131) 
&KLOGUHQ OLYLQJ DW KRPH ( 1) �0.011 (0.014) �0.013 (0.014) 
3DUWLFLSDWHG LQ H[SHULPHQW 2( 1) �0.110


 (0.021) �0.108


 (0.022) 
2EVHUYDWLRQV 1�351  1�351  
5�VTXDUHG 0.055  0.059  
)�WHVW 1XPHUDF\ DQG ILQ. NQRZOHGJH TXHVWLRQV (S�YDOXH) 0.000  0.000  
)�WHVW 3HQVLRQ NQRZOHGJH TXHVWLRQV (S�YDOXH) 0.001  0.000  
)�WHVW )/ YDULDEOHV (S�YDOXH) 0.000  0.000  
)�WHVW 1)& YDULDEOHV (S�YDOXH) 0.004  0.004  
)�WHVW DOO EHK. YDUV (S�YDOXH) 0.000  0.000  
)�WHVW DJH YDULDEOHV (S�YDOXH) 0.003   0.001   
1RWHV: 


 S�0.01� 

 S�0.05� 
 S�0.1. 7KRVH DUH WKH HVWLPDWHV IRU WKH WRWDO VDPSOH. &OXVWHUHG VWDQGDUG HUURUV LQ SDUHQWKHVHV (DW WKH OHYHO 
RI WKH HPSOR\HU RI WKH SDUWLFLSDQWV). ,QWHUHVW� LQIODWLRQ� ULVN GLYHUVLILFDWLRQ DQG ERQG SULFHV UHIHU WR WKH TXHVWLRQV GHYHORSHG E\ /XVDUGL 
DQG 0LWFKHOO. S$)/ UHIHUV WR VHOI�DVVHVVHG ILQDQFLDO OLWHUDF\ (RQ D 7�SRLQW /LNHUW VFDOH). 3. UHIHU WR WKH SHQVLRQ NQRZOHGJH TXHVWLRQV. , 
FRQWUROOHG IRU DWWLWXGHV WRZDUGV SHQVLRQ LQIRUPDWLRQ� QHHG IRU FRJQLWLRQ (1)& JHQHUDO DQG SHQVLRQ�UHODWHG)� DQG IXWXUH WLPH SHUVSHFWLYH 
()73). 1RWH DOVR WKDW SRROLQJ 1)& JHQHUDO DQG SHQVLRQ�UHODWHG 1)& GRHV QRW FKDQJH WKH HVWLPDWHV. 
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7DEOH 5$� 5: EVWLPDWLRQ UHVXOWV (DOO FRYDULDWHV) ZKHQ LQFOXGLQJ GXPP\ SHU QXPHUDF\� ILQDQFLDO DQG 
SHQVLRQ NQRZOHGJH TXHVWLRQV ² WRWDO VDPSOH 

  (1) (2) (3) (4) 

 
3UREDELOLW\ RI 

ORJJLQJ LQ VH 
3UREDELOLW\ RI 

ORJJLQJ LQ VH 
          
S$)/ (1�7) 0.002 (0.010) 0.002 (0.010) 
,QWHUHVW TXHVWLRQ FRUUHFW ( 1) 0.097


 (0.029) 0.094


 (0.034) 
,QIODWLRQ TXHVWLRQ FRUUHFW ( 1) �0.018 (0.040) �0.023 (0.040) 
5LVN GLY. TXHVWLRQ FRUUHFW ( 1) 0.019 (0.022) 0.027 (0.022) 
%RQG SULFLQJ TXHVWLRQ FRUUHFW ( 1) �0.017 (0.023) �0.018 (0.024) 
3. 41 FRUUHFW (VWULFW) 0.032

 (0.015)   
3. 42 FRUUHFW (VWULFW) 0.011 (0.023)   
3. 43 FRUUHFW (VWULFW) �0.038 (0.033)   
3. 44 FRUUHFW (VWULFW) 0.055


 (0.020)   
3. 41.1 FRUUHFW (OHQLHQW)   �0.021 (0.017) 
3. 41.2 FRUUHFW (OHQLHQW)   0.104


 (0.025) 
3. 42 FRUUHFW (OHQLHQW)   0.009 (0.021) 
3. 43.1 FRUUHFW (OHQLHQW)   �0.037


 (0.013) 
3. 43.2 FRUUHFW (OHQLHQW)   �0.000 (0.015) 
3. 43.3 FRUUHFW (OHQLHQW)   0.028 (0.036) 
3. 44 FRUUHFW (OHQLHQW)   0.051

 (0.022) 
SFRUH 9RFDEXODU\ WHVW (0�9) �0.004
 (0.003) �0.006

 (0.003) 
$WWLWXGHV 3,% � QHJDWLYH WR SRVLWLYH 0.047


 (0.014) 0.047


 (0.013) 
1)& *HQHUDO 0.010 (0.012) 0.012 (0.013) 
1)& 3HQVLRQ LQIRUPDWLRQ 0.026


 (0.008) 0.026


 (0.008) 
)XWXUH WLPH SHUVSHFWLYH �0.033

 (0.015) �0.032

 (0.015) 
$JH (LQ \HDUV) �0.010

 (0.005) �0.008
 (0.005) 
$JH (VTXDUHG) 0.000
 (0.000) 0.000 (0.000) 
/RZ HGXFDWLRQ GXPP\ �0.081


 (0.019) �0.086


 (0.019) 
+LJK HGXFDWLRQ GXPP\ �0.008 (0.019) �0.001 (0.018) 
0DOH ( 1) 0.062


 (0.019) 0.062


 (0.019) 
,QFRPH FDWHJRU\: �2�000 0.063
 (0.032) 0.066

 (0.032) 
,QFRPH FDWHJRU\: EU5 2�001 � EU5 2�500 0.085


 (0.026) 0.084


 (0.026) 
,QFRPH FDWHJRU\: EU5 2�501 � EU5 3�000 0.008 (0.018) 0.008 (0.018) 
,QFRPH FDWHJRU\: EU5 3�501 � EU5 4�000 0.030 (0.018) 0.035

 (0.017) 
,QFRPH FDWHJRU\: EU5 4�001 � EU5 4�500 0.062


 (0.022) 0.066


 (0.020) 
,QFRPH FDWHJRU\: EU5 4�501 � EU5 5�000 0.057


 (0.017) 0.057


 (0.017) 
,QFRPH FDWHJRU\: ! EU5 7�500 �0.026


 (0.009) �0.028


 (0.009) 
SLQJOH KRXVHKROG ( 1) �0.044

 (0.020) �0.045

 (0.019) 
2WKHU KRXVHKROG ( 1) �0.006 (0.146) 0.005 (0.131) 
&KLOGUHQ OLYLQJ DW KRPH ( 1) �0.011 (0.014) �0.013 (0.014) 
3DUWLFLSDWHG LQ H[SHULPHQW 2( 1) �0.110


 (0.021) �0.108


 (0.022) 
2EVHUYDWLRQV 1�351  1�351  
5�VTXDUHG 0.055  0.059  
)�WHVW 1XPHUDF\ DQG ILQ. NQRZOHGJH TXHVWLRQV (S�YDOXH) 0.000  0.000  
)�WHVW 3HQVLRQ NQRZOHGJH TXHVWLRQV (S�YDOXH) 0.001  0.000  
)�WHVW )/ YDULDEOHV (S�YDOXH) 0.000  0.000  
)�WHVW 1)& YDULDEOHV (S�YDOXH) 0.004  0.004  
)�WHVW DOO EHK. YDUV (S�YDOXH) 0.000  0.000  
)�WHVW DJH YDULDEOHV (S�YDOXH) 0.003   0.001   
1RWHV: 


 S�0.01� 

 S�0.05� 
 S�0.1. 7KRVH DUH WKH HVWLPDWHV IRU WKH WRWDO VDPSOH. &OXVWHUHG VWDQGDUG HUURUV LQ SDUHQWKHVHV (DW WKH OHYHO 
RI WKH HPSOR\HU RI WKH SDUWLFLSDQWV). ,QWHUHVW� LQIODWLRQ� ULVN GLYHUVLILFDWLRQ DQG ERQG SULFHV UHIHU WR WKH TXHVWLRQV GHYHORSHG E\ /XVDUGL 
DQG 0LWFKHOO. S$)/ UHIHUV WR VHOI�DVVHVVHG ILQDQFLDO OLWHUDF\ (RQ D 7�SRLQW /LNHUW VFDOH). 3. UHIHU WR WKH SHQVLRQ NQRZOHGJH TXHVWLRQV. , 
FRQWUROOHG IRU DWWLWXGHV WRZDUGV SHQVLRQ LQIRUPDWLRQ� QHHG IRU FRJQLWLRQ (1)& JHQHUDO DQG SHQVLRQ�UHODWHG)� DQG IXWXUH WLPH SHUVSHFWLYH 
()73). 1RWH DOVR WKDW SRROLQJ 1)& JHQHUDO DQG SHQVLRQ�UHODWHG 1)& GRHV QRW FKDQJH WKH HVWLPDWHV. 
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7DEOH 5$� 5: EVWLPDWLRQ UHVXOWV (DOO FRYDULDWHV) ZKHQ LQFOXGLQJ GXPP\ SHU QXPHUDF\� ILQDQFLDO DQG 
SHQVLRQ NQRZOHGJH TXHVWLRQV ² WRWDO VDPSOH 

  (1) (2) (3) (4) 

 
3UREDELOLW\ RI 

ORJJLQJ LQ VH 
3UREDELOLW\ RI 

ORJJLQJ LQ VH 
          
S$)/ (1�7) 0.002 (0.010) 0.002 (0.010) 
,QWHUHVW TXHVWLRQ FRUUHFW ( 1) 0.097


 (0.029) 0.094


 (0.034) 
,QIODWLRQ TXHVWLRQ FRUUHFW ( 1) �0.018 (0.040) �0.023 (0.040) 
5LVN GLY. TXHVWLRQ FRUUHFW ( 1) 0.019 (0.022) 0.027 (0.022) 
%RQG SULFLQJ TXHVWLRQ FRUUHFW ( 1) �0.017 (0.023) �0.018 (0.024) 
3. 41 FRUUHFW (VWULFW) 0.032

 (0.015)   
3. 42 FRUUHFW (VWULFW) 0.011 (0.023)   
3. 43 FRUUHFW (VWULFW) �0.038 (0.033)   
3. 44 FRUUHFW (VWULFW) 0.055


 (0.020)   
3. 41.1 FRUUHFW (OHQLHQW)   �0.021 (0.017) 
3. 41.2 FRUUHFW (OHQLHQW)   0.104


 (0.025) 
3. 42 FRUUHFW (OHQLHQW)   0.009 (0.021) 
3. 43.1 FRUUHFW (OHQLHQW)   �0.037


 (0.013) 
3. 43.2 FRUUHFW (OHQLHQW)   �0.000 (0.015) 
3. 43.3 FRUUHFW (OHQLHQW)   0.028 (0.036) 
3. 44 FRUUHFW (OHQLHQW)   0.051

 (0.022) 
SFRUH 9RFDEXODU\ WHVW (0�9) �0.004
 (0.003) �0.006

 (0.003) 
$WWLWXGHV 3,% � QHJDWLYH WR SRVLWLYH 0.047


 (0.014) 0.047


 (0.013) 
1)& *HQHUDO 0.010 (0.012) 0.012 (0.013) 
1)& 3HQVLRQ LQIRUPDWLRQ 0.026


 (0.008) 0.026


 (0.008) 
)XWXUH WLPH SHUVSHFWLYH �0.033

 (0.015) �0.032

 (0.015) 
$JH (LQ \HDUV) �0.010

 (0.005) �0.008
 (0.005) 
$JH (VTXDUHG) 0.000
 (0.000) 0.000 (0.000) 
/RZ HGXFDWLRQ GXPP\ �0.081


 (0.019) �0.086


 (0.019) 
+LJK HGXFDWLRQ GXPP\ �0.008 (0.019) �0.001 (0.018) 
0DOH ( 1) 0.062


 (0.019) 0.062


 (0.019) 
,QFRPH FDWHJRU\: �2�000 0.063
 (0.032) 0.066

 (0.032) 
,QFRPH FDWHJRU\: EU5 2�001 � EU5 2�500 0.085


 (0.026) 0.084


 (0.026) 
,QFRPH FDWHJRU\: EU5 2�501 � EU5 3�000 0.008 (0.018) 0.008 (0.018) 
,QFRPH FDWHJRU\: EU5 3�501 � EU5 4�000 0.030 (0.018) 0.035

 (0.017) 
,QFRPH FDWHJRU\: EU5 4�001 � EU5 4�500 0.062


 (0.022) 0.066


 (0.020) 
,QFRPH FDWHJRU\: EU5 4�501 � EU5 5�000 0.057


 (0.017) 0.057


 (0.017) 
,QFRPH FDWHJRU\: ! EU5 7�500 �0.026


 (0.009) �0.028


 (0.009) 
SLQJOH KRXVHKROG ( 1) �0.044

 (0.020) �0.045

 (0.019) 
2WKHU KRXVHKROG ( 1) �0.006 (0.146) 0.005 (0.131) 
&KLOGUHQ OLYLQJ DW KRPH ( 1) �0.011 (0.014) �0.013 (0.014) 
3DUWLFLSDWHG LQ H[SHULPHQW 2( 1) �0.110


 (0.021) �0.108


 (0.022) 
2EVHUYDWLRQV 1�351  1�351  
5�VTXDUHG 0.055  0.059  
)�WHVW 1XPHUDF\ DQG ILQ. NQRZOHGJH TXHVWLRQV (S�YDOXH) 0.000  0.000  
)�WHVW 3HQVLRQ NQRZOHGJH TXHVWLRQV (S�YDOXH) 0.001  0.000  
)�WHVW )/ YDULDEOHV (S�YDOXH) 0.000  0.000  
)�WHVW 1)& YDULDEOHV (S�YDOXH) 0.004  0.004  
)�WHVW DOO EHK. YDUV (S�YDOXH) 0.000  0.000  
)�WHVW DJH YDULDEOHV (S�YDOXH) 0.003   0.001   
1RWHV: 


 S�0.01� 

 S�0.05� 
 S�0.1. 7KRVH DUH WKH HVWLPDWHV IRU WKH WRWDO VDPSOH. &OXVWHUHG VWDQGDUG HUURUV LQ SDUHQWKHVHV (DW WKH OHYHO 
RI WKH HPSOR\HU RI WKH SDUWLFLSDQWV). ,QWHUHVW� LQIODWLRQ� ULVN GLYHUVLILFDWLRQ DQG ERQG SULFHV UHIHU WR WKH TXHVWLRQV GHYHORSHG E\ /XVDUGL 
DQG 0LWFKHOO. S$)/ UHIHUV WR VHOI�DVVHVVHG ILQDQFLDO OLWHUDF\ (RQ D 7�SRLQW /LNHUW VFDOH). 3. UHIHU WR WKH SHQVLRQ NQRZOHGJH TXHVWLRQV. , 
FRQWUROOHG IRU DWWLWXGHV WRZDUGV SHQVLRQ LQIRUPDWLRQ� QHHG IRU FRJQLWLRQ (1)& JHQHUDO DQG SHQVLRQ�UHODWHG)� DQG IXWXUH WLPH SHUVSHFWLYH 
()73). 1RWH DOVR WKDW SRROLQJ 1)& JHQHUDO DQG SHQVLRQ�UHODWHG 1)& GRHV QRW FKDQJH WKH HVWLPDWHV. 
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7DEOH 5$� 7: EVWLPDWLRQ UHVXOWV (DOO FRYDULDWHV)� LQWHUDFWLRQ WHUPV� WRWDO VDPSOH 
  (1) (2) (3) (4) 

 

3UREDELOLW\ RI 
ORJJLQJ LQ � 
DWWLWXGHV ,7 

3UREDELOLW\ RI 
ORJJLQJ LQ � 

1)& ,7 

3UREDELOLW\ RI 
ORJJLQJ LQ � 

)73 ,7 

3UREDELOLW\ 
RI ORJJLQJ LQ 

� $OO ,7 
          
S$)/ (1�7) 0.003 �0.000 0.008 0.005 

 (0.013) (0.009) (0.008) (0.010) 
SFRUH RQ FODVVLF ILQDQFLDO OLWHUDF\ TXHVWLRQV (0�4) �0.002 0.006 0.001 �0.001 

 (0.020) (0.013) (0.013) (0.017) 
SFRUH 9RFDEXODU\ WHVW (0�9) �0.006
 �0.010


 �0.006 �0.010

 

 (0.003) (0.004) (0.004) (0.004) 
SFRUH 3HQVLRQ NQRZOHGJH� VWULFW JUDGLQJ (0�4) 0.032


 0.033

 0.018 0.027

 

 (0.010) (0.015) (0.014) (0.013) 
3RVLWLYH DWWLWXGH ( 1) 0.008 0.062


 0.062


 0.051 

 (0.088) (0.013) (0.013) (0.083) 
+LJK 1)& ( 1) 0.009 �0.095 0.008 �0.076 

 (0.011) (0.062) (0.011) (0.060) 
+LJK )73 ( 1) �0.012 �0.013 �0.088 �0.055 

 (0.010) (0.010) (0.074) (0.071) 
S$)/
DWWLWXGH 0.003   �0.000 

 (0.016)   (0.019) 
1XP)LQ
DWWLWXGH 0.015   0.016 

 (0.024)   (0.031) 
9RFDEXODU\
DWWLWXGH 0.004   �0.002 

 (0.007)   (0.007) 
3.
DWWLWXGH �0.013   �0.012 

 (0.016)   (0.022) 
S$)/
1)&  0.009  0.013 

  (0.013)  (0.014) 
1XP)LQ
1)&  �0.004  �0.012 

  (0.017)  (0.020) 
9RFDEXODU\
1)&  0.015

  0.014
 

  (0.007)  (0.008) 
3.
1)&  �0.012  �0.017 

  (0.030)  (0.040) 
S$)/
)73   �0.011 �0.015 

   (0.010) (0.010) 
1XP)LQ
)73   0.008 0.009 

   (0.019) (0.018) 
9RFDEXODU\
)73   0.006 0.002 

   (0.007) (0.008) 
3.
)73   0.027 0.032 
      (0.028) (0.034) 
2EVHUYDWLRQV 1�351 1�351 1�351 1�351 
5�VTXDUHG 0.049 0.051 0.050 0.052 
)�WHVW DOO EHK. YDUV (S�YDOXH) 0.629 0.000 0.000 0.463 
)�WHVW DOO DWWLWXGHV ,7 (S�YDOXH) 0.575   0.945 
)�WHVW DOO )/ (S�YDOXH) 0.005 0.000 0.000 0.000 
)�WHVW DOO 1)& ,7 (S�YDOXH)  0.126  0.218 
)�WHVW DOO )73 ,7 (S�YDOXH)     0.149 0.290 
1RWHV: 


 S�0.01� 

 S�0.05� 
 S�0.1. &OXVWHUHG VWDQGDUG HUURUV LQ SDUHQWKHVHV (DW WKH HPSOR\HU OHYHO). 7KH 
FRYDULDWHV DUH LGHQWLFDO WR SUHYLRXV DQDO\VHV. 
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C� Survey Tuestions 

$OO TXHVWLRQV ZHUH LQ 'XWFK. 7KH FRPSOHWH TXHVWLRQQDLUH LQ 'XWFK LV DYDLODEOH XSRQ UHTXHVW E\ 
WKH FRUUHVSRQGLQJ DXWKRU. 

i. Demographics 

:KDW LV \RXU GDWH RI ELUWK" (''�00�<<<<) 

:KDW LV \RXU JHQGHU" 

>@ 0DOH 
>@ )HPDOH 
 
<RX OLYH LQ WKH IROORZLQJ KRXVHKROG FRPSRVLWLRQ: 

>@ VLQJOH 
>@ VLQJOH ZLWK FKLOGUHQ OLYLQJ DW KRPH 
>@ (XQ)PDUULHG FRKDELWLQJ� ZLWKRXW FKLOGUHQ OLYLQJ DW KRPH 
>@ (XQ)PDUULHG FRKDELWLQJ� ZLWK FKLOGUHQ OLYLQJ DW KRPH 
>@ RWKHU� QDPHO\ >«@ 
 
+RZ PDQ\ FKLOGUHQ GR \RX KDYH" (/LYLQJ DW KRPH RU OLYLQJ VHSDUDWHO\) 

>0�12@ 

:KDW LV URXJKO\ \RXU PRQWKO\ WRWDO QHW KRXVHKROG LQFRPH" 

>@ QR LQFRPH 
>@ EU5 500 RU OHVV 
>@ EU5 501 WR EU5 1�000 
>@ EU5 1�001 WR EU5 1�500 
>@ EU5 1�501 WR EU5 2�000 
>@ EU5 2�001 WR EU5 2�500 
>@ EU5 2�501 WR EU5 3�000 
>@ EU5 3�001 WR EU5 3�500 
>@ EU5 3�501 WR EU5 4�000 
>@ EU5 4�001 WR EU5 4�500 
>@ EU5 4�501 WR EU5 5�000 
>@ EU5 5�001 WR EU5 7�500 
>@ 0RUH WKDQ EU5 7�500 
>@ , UHDOO\ GRQ·W NQRZ 
>@ , GRQ·W ZDQW WR VD\ 
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:KDW LV \RXU KLJKHVW REWDLQHG GLSORPD" (RU HGXFDWLRQDO OHYHO) 

>@ EOHPHQWDU\ VFKRRO 
>@ /RZHU VHFRQGDU\ YRFDWLRQDO HGXFDWLRQ� 'RPHVWLF VFLHQFH VFKRRO >/%2� KXLVKRXGVFKRRO@ 
>@ 3UH�YRFDWLRQDO HGXFDWLRQ (PLGGOH PDQDJHPHQW�RULHQWHG OHDUQLQJ SDWK) >90%2@ 
>@ 3UH�YRFDWLRQDO HGXFDWLRQ (WKHRUHWLFDO OHDUQLQJ SDWK) >90%2�7 RU 0$92@ 
>@ SHQLRU VHFRQGDU\ YRFDWLRQDO HGXFDWLRQ DQG WUDLQLQJ OHYHO 1 >0%2 QLYHDX 1@ 
>@ SHQLRU VHFRQGDU\ YRFDWLRQDO HGXFDWLRQ DQG WUDLQLQJ OHYHO 2 >0%2 QLYHDX 2@ 
>@ SHQLRU VHFRQGDU\ YRFDWLRQDO HGXFDWLRQ DQG WUDLQLQJ OHYHO 3 >0%2 QLYHDX 3@ 
>@ SHQLRU VHFRQGDU\ YRFDWLRQDO HGXFDWLRQ DQG WUDLQLQJ OHYHO 4 >0%2 QLYHDX 4@ 
>@ )XUWKHU H[WHQGHG SULPDU\ HGXFDWLRQ >0U/2�00S@ 
>@ +LJKHU FLYLF VFKRRO >+%S@ 
>@ SHQLRU JHQHUDO VHFRQGDU\ HGXFDWLRQ >+$92@ 
>@ UQLYHUVLW\ SUHSDUDWRU\ HGXFDWLRQ >9:2@ 
>@ UQLYHUVLW\ RI DSSOLHG VFLHQFH (FROOHJH) >+%2@ 
>@ UQLYHUVLW\ 
>@ 2WKHU 
 

,I WKH UHVSRQGHQW FURVVHG ´RWKHUµ� WKH IROORZLQJ TXHVWLRQ LV EHLQJ GLVSOD\HG:  

<RX KDYH LQGLFDWHG WKDW \RXU HGXFDWLRQ IDOOV XQGHU WKH FDWHJRU\ ´RWKHUµ. +HUH \RX KDYH WKH 

RSSRUWXQLW\ WR SURYLGH PRUH GHWDLOV DERXW LW: >WH[W ER[@ 

7KH RULJLQDO 'XWFK DEEUHYLDWLRQV DUH LQ VTXDUH EUDFNHWV. 

 

ii. Need for cognition 

3HRSOH GLIIHU LQ WKH H[WHQW WR ZKLFK WKH\ OLNH WR GHOYH LQWR WKLQJV. +HUHXQGHU WKHUH DUH VHYHUDO 

TXHVWLRQV DERXW KRZ PXFK \RX OLNH WR WKLQN DERXW DQG ZRXOG OLNH WR EH LQIRUPHG DERXW WKLQJV. 

 

7R ZKDW H[WHQW GR \RX DJUHH ZLWK WKH IROORZLQJ VWDWHPHQWV" >JHQHUDO 1)&@ 

, OLNH WR EH LQ D VLWXDWLRQ ZKHUH , QHHG WR WKLQN D ORW. 

>@ &RPSOHWHO\ GLVDJUHH >@ 'LVDJUHH >@ 'RQ·W GLVDJUHH� GRQ·W DJUHH >@ $JUHH >@ &RPSOHWHO\ DJUHH 

 

7KLQNLQJ DERXW WKLQJV LV QRW UHDOO\ P\ LGHD RI KDYLQJ IXQ. 

>@ &RPSOHWHO\ GLVDJUHH >@ 'LVDJUHH >@ 'RQ·W GLVDJUHH� GRQ·W DJUHH >@ $JUHH >@ &RPSOHWHO\ DJUHH 

 

7R FRQVLGHU VRPHWKLQJ ORQJ�WHUP DQG SUHFLVHO\ JLYHV PH VDWLVIDFWLRQ. 

>@ &RPSOHWHO\ GLVDJUHH >@ 'LVDJUHH >@ 'RQ·W GLVDJUHH� GRQ·W DJUHH >@ $JUHH >@ &RPSOHWHO\ DJUHH 
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, OLNH WR WKLQN DERXW QHZ VROXWLRQV WR SUREOHPV. 

>@ &RPSOHWHO\ GLVDJUHH >@ 'LVDJUHH >@ 'RQ·W GLVDJUHH� GRQ·W DJUHH >@ $JUHH >@ &RPSOHWHO\ DJUHH 

 

7R ZKDW H[WHQW GR \RX DJUHH ZLWK WKH IROORZLQJ VWDWHPHQWV" >SHQVLRQ�UHODWHG 1)&@ 

, ZRXOG OLNH WR EH H[WHQVLYHO\ LQIRUPHG DERXW HYHU\WKLQJ UHODWHG WR P\ SHQVLRQ. 

>@ &RPSOHWHO\ GLVDJUHH >@ 'LVDJUHH >@ 'RQ·W GLVDJUHH� GRQ·W DJUHH >@ $JUHH >@ &RPSOHWHO\ DJUHH 

 

, OLNH WR GHOYH LQWR LQIRUPDWLRQ UHJDUGLQJ WKH DPRXQW RI P\ SHQVLRQ. 

>@ &RPSOHWHO\ GLVDJUHH >@ 'LVDJUHH >@ 'RQ·W GLVDJUHH� GRQ·W DJUHH >@ $JUHH >@ &RPSOHWHO\ DJUHH 

 

, IHHO DYHUVLRQ ZKHQ , QHHG WR GHDO ZLWK P\ SHQVLRQ. 

>@ &RPSOHWHO\ GLVDJUHH >@ 'LVDJUHH >@ 'RQ·W GLVDJUHH� GRQ·W DJUHH >@ $JUHH >@ &RPSOHWHO\ DJUHH 

 

iii. Future time perspective 

%HORZ WKHUH DUH VHYHUDO TXHVWLRQV RQ KRZ LPSRUWDQW LW LV WR \RX WR GHDO ZLWK WKH IXWXUH. 

 

, DP UHJXODUO\ RFFXSLHG ZLWK LVVXHV WKDW ZLOO KDYH D UHVXOW LQ PDQ\ \HDUV. 

>@ &RPSOHWHO\ GLVDJUHH >@ 'LVDJUHH >@ 'RQ·W GLVDJUHH� GRQ·W DJUHH >@ $JUHH >@ &RPSOHWHO\ DJUHH 

 

,·G UDWKHU VSHQG PRQH\ RQ QLFH WKLQJV WRGD\ WKDQ VDYLQJ PRQH\ IRU ODWHU. 

>@ &RPSOHWHO\ GLVDJUHH >@ 'LVDJUHH >@ 'RQ·W GLVDJUHH� GRQ·W DJUHH >@ $JUHH >@ &RPSOHWHO\ DJUHH 

 

, WKLQN WKDW LW LV LPSRUWDQW WR WDNH ZDUQLQJV VHULRXVO\� HYHQ WKRXJK WKH\ EHFRPH UHOHYDQW D ORQJ 

WLPH IURP QRZ. 

>@ &RPSOHWHO\ GLVDJUHH >@ 'LVDJUHH >@ 'RQ·W GLVDJUHH� GRQ·W DJUHH >@ $JUHH >@ &RPSOHWHO\ DJUHH 
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:KDW LV \RXU KLJKHVW REWDLQHG GLSORPD" (RU HGXFDWLRQDO OHYHO) 

>@ EOHPHQWDU\ VFKRRO 
>@ /RZHU VHFRQGDU\ YRFDWLRQDO HGXFDWLRQ� 'RPHVWLF VFLHQFH VFKRRO >/%2� KXLVKRXGVFKRRO@ 
>@ 3UH�YRFDWLRQDO HGXFDWLRQ (PLGGOH PDQDJHPHQW�RULHQWHG OHDUQLQJ SDWK) >90%2@ 
>@ 3UH�YRFDWLRQDO HGXFDWLRQ (WKHRUHWLFDO OHDUQLQJ SDWK) >90%2�7 RU 0$92@ 
>@ SHQLRU VHFRQGDU\ YRFDWLRQDO HGXFDWLRQ DQG WUDLQLQJ OHYHO 1 >0%2 QLYHDX 1@ 
>@ SHQLRU VHFRQGDU\ YRFDWLRQDO HGXFDWLRQ DQG WUDLQLQJ OHYHO 2 >0%2 QLYHDX 2@ 
>@ SHQLRU VHFRQGDU\ YRFDWLRQDO HGXFDWLRQ DQG WUDLQLQJ OHYHO 3 >0%2 QLYHDX 3@ 
>@ SHQLRU VHFRQGDU\ YRFDWLRQDO HGXFDWLRQ DQG WUDLQLQJ OHYHO 4 >0%2 QLYHDX 4@ 
>@ )XUWKHU H[WHQGHG SULPDU\ HGXFDWLRQ >0U/2�00S@ 
>@ +LJKHU FLYLF VFKRRO >+%S@ 
>@ SHQLRU JHQHUDO VHFRQGDU\ HGXFDWLRQ >+$92@ 
>@ UQLYHUVLW\ SUHSDUDWRU\ HGXFDWLRQ >9:2@ 
>@ UQLYHUVLW\ RI DSSOLHG VFLHQFH (FROOHJH) >+%2@ 
>@ UQLYHUVLW\ 
>@ 2WKHU 
 

,I WKH UHVSRQGHQW FURVVHG ´RWKHUµ� WKH IROORZLQJ TXHVWLRQ LV EHLQJ GLVSOD\HG:  

<RX KDYH LQGLFDWHG WKDW \RXU HGXFDWLRQ IDOOV XQGHU WKH FDWHJRU\ ´RWKHUµ. +HUH \RX KDYH WKH 

RSSRUWXQLW\ WR SURYLGH PRUH GHWDLOV DERXW LW: >WH[W ER[@ 

7KH RULJLQDO 'XWFK DEEUHYLDWLRQV DUH LQ VTXDUH EUDFNHWV. 

 

ii. Need for cognition 

3HRSOH GLIIHU LQ WKH H[WHQW WR ZKLFK WKH\ OLNH WR GHOYH LQWR WKLQJV. +HUHXQGHU WKHUH DUH VHYHUDO 

TXHVWLRQV DERXW KRZ PXFK \RX OLNH WR WKLQN DERXW DQG ZRXOG OLNH WR EH LQIRUPHG DERXW WKLQJV. 

 

7R ZKDW H[WHQW GR \RX DJUHH ZLWK WKH IROORZLQJ VWDWHPHQWV" >JHQHUDO 1)&@ 

, OLNH WR EH LQ D VLWXDWLRQ ZKHUH , QHHG WR WKLQN D ORW. 

>@ &RPSOHWHO\ GLVDJUHH >@ 'LVDJUHH >@ 'RQ·W GLVDJUHH� GRQ·W DJUHH >@ $JUHH >@ &RPSOHWHO\ DJUHH 

 

7KLQNLQJ DERXW WKLQJV LV QRW UHDOO\ P\ LGHD RI KDYLQJ IXQ. 

>@ &RPSOHWHO\ GLVDJUHH >@ 'LVDJUHH >@ 'RQ·W GLVDJUHH� GRQ·W DJUHH >@ $JUHH >@ &RPSOHWHO\ DJUHH 

 

7R FRQVLGHU VRPHWKLQJ ORQJ�WHUP DQG SUHFLVHO\ JLYHV PH VDWLVIDFWLRQ. 

>@ &RPSOHWHO\ GLVDJUHH >@ 'LVDJUHH >@ 'RQ·W GLVDJUHH� GRQ·W DJUHH >@ $JUHH >@ &RPSOHWHO\ DJUHH 
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, OLNH WR WKLQN DERXW QHZ VROXWLRQV WR SUREOHPV. 

>@ &RPSOHWHO\ GLVDJUHH >@ 'LVDJUHH >@ 'RQ·W GLVDJUHH� GRQ·W DJUHH >@ $JUHH >@ &RPSOHWHO\ DJUHH 

 

7R ZKDW H[WHQW GR \RX DJUHH ZLWK WKH IROORZLQJ VWDWHPHQWV" >SHQVLRQ�UHODWHG 1)&@ 

, ZRXOG OLNH WR EH H[WHQVLYHO\ LQIRUPHG DERXW HYHU\WKLQJ UHODWHG WR P\ SHQVLRQ. 

>@ &RPSOHWHO\ GLVDJUHH >@ 'LVDJUHH >@ 'RQ·W GLVDJUHH� GRQ·W DJUHH >@ $JUHH >@ &RPSOHWHO\ DJUHH 

 

, OLNH WR GHOYH LQWR LQIRUPDWLRQ UHJDUGLQJ WKH DPRXQW RI P\ SHQVLRQ. 

>@ &RPSOHWHO\ GLVDJUHH >@ 'LVDJUHH >@ 'RQ·W GLVDJUHH� GRQ·W DJUHH >@ $JUHH >@ &RPSOHWHO\ DJUHH 

 

, IHHO DYHUVLRQ ZKHQ , QHHG WR GHDO ZLWK P\ SHQVLRQ. 

>@ &RPSOHWHO\ GLVDJUHH >@ 'LVDJUHH >@ 'RQ·W GLVDJUHH� GRQ·W DJUHH >@ $JUHH >@ &RPSOHWHO\ DJUHH 

 

iii. Future time perspective 

%HORZ WKHUH DUH VHYHUDO TXHVWLRQV RQ KRZ LPSRUWDQW LW LV WR \RX WR GHDO ZLWK WKH IXWXUH. 

 

, DP UHJXODUO\ RFFXSLHG ZLWK LVVXHV WKDW ZLOO KDYH D UHVXOW LQ PDQ\ \HDUV. 

>@ &RPSOHWHO\ GLVDJUHH >@ 'LVDJUHH >@ 'RQ·W GLVDJUHH� GRQ·W DJUHH >@ $JUHH >@ &RPSOHWHO\ DJUHH 

 

,·G UDWKHU VSHQG PRQH\ RQ QLFH WKLQJV WRGD\ WKDQ VDYLQJ PRQH\ IRU ODWHU. 

>@ &RPSOHWHO\ GLVDJUHH >@ 'LVDJUHH >@ 'RQ·W GLVDJUHH� GRQ·W DJUHH >@ $JUHH >@ &RPSOHWHO\ DJUHH 

 

, WKLQN WKDW LW LV LPSRUWDQW WR WDNH ZDUQLQJV VHULRXVO\� HYHQ WKRXJK WKH\ EHFRPH UHOHYDQW D ORQJ 

WLPH IURP QRZ. 

>@ &RPSOHWHO\ GLVDJUHH >@ 'LVDJUHH >@ 'RQ·W GLVDJUHH� GRQ·W DJUHH >@ $JUHH >@ &RPSOHWHO\ DJUHH 
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iv. Attitudes regarding pension information 

:KDW LV \RXU DWWLWXGH RQ LQIRUPDWLRQ UHJDUGLQJ \RXU SHQVLRQ" 

, ILQG LQIRUPDWLRQ UHJDUGLQJ P\ SHQVLRQ: >KRUL]RQWDO 5�SRLQW VFDOH@ 

UQLPSRUWDQW >@ >@ >@ >@ >@ ,PSRUWDQW 

,QWHUHVWLQJ >@ >@ >@ >@ >@ UQLQWHUHVWLQJ 

'LIILFXOW >@ >@ >@ >@ >@ EDV\ 

5HOLDEOH >@ >@ >@ >@ >@ UQUHOLDEOH 

UQFOHDU >@ >@ >@ >@ >@ &OHDU 

UVHIXO >@ >@ >@ >@ >@ 1RW XVHIXO 

 

v. Financial literacy 

>Note that the correct answers are marked in italics@ 

Vocabulary test 

3HQVLRQ LQIRUPDWLRQ VKRXOG EH XQGHUVWDQGDEOH IRU HYHU\RQH� ERWK IRU SHRSOH ZKR DUH XVHG WR 

UHDGLQJ D ORW DQG IRU SHRSOH ZKR DUH OHVV ODQJXDJH�VNLOOHG. :KLFK ODQJXDJH XVH DUH \RX XVHG WR" 

+HUHDIWHU \RX ZLOO ILQG VHYHUDO TXHVWLRQV DERXW ZRUGV WKDW DUH PRUH RU OHVV IDPLOLDU. 'RQ·W WKLQN 

DERXW WKH DQVZHUV IRU WRR ORQJ� WKLV LV QRW DQ H[DP. 'RQ·W \RX NQRZ WKH DQVZHU" 'RQ·W JDPEOH 

EXW ILOO LQ ´, GRQ·W NQRZµ LQVWHDG. 

SKH LV NQRZQ WR EH D philanthropist. 
:KDW GRHV WKLV ZRUG PHDQ" 
>@ SRPHRQH ZKR LV YHU\ ULFK 
>@ SRPHRQH ZKR DGMXVWV KHU RSLQLRQ DFFRUGLQJ WR FKDQJLQJ FLUFXPVWDQFHV 
>@ SRPHRQH ZKR LV D YLFWLP RI IUDXG 
>@ Someone who gives a lot to the poor 
>@ , GRQ·W NQRZ 
 
+LV FRQWULEXWLRQ WR WKLV ZRUN LV marginal. 
:KDW GRHV WKLV ZRUG PHDQ" 
>@ /DUJH 
>@ Small 
>@ 3RVLWLYH 
>@ 1HJDWLYH 
>@ , GRQ·W NQRZ 
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+H LV D demagogue. 
:KDW GRHV WKLV ZRUG PHDQ" 
>@ SRPHRQH ZKR GRHV D ORW IRU WKH FRPPRQ SHRSOH 
>@ SRPHRQH ZKR OHWV WKH SHRSOH FR�GHFLGH 
>@ SRPHRQH ZKR UHSUHVHQWV WKH SHRSOH LQ 3DUOLDPHQW 
>@ Someone who misleads the people 
>@ , GRQ·W NQRZ 
 
SKH KDV QR scruples. 
:KDW GRHV WKLV ZRUG PHDQ" 
>@ SHWEDFNV 
>@ Guilty conscience 
>@ SWUHVV 
>@ 5HVSRQVLELOLWLHV 
>@ , GRQ·W NQRZ 
 
+LV VWDWHPHQWV ZHUH unambiguous. 
:KDW GRHV WKLV ZRUG PHDQ" 
>@ Clear 
>@ UQFOHDU 
>@ )ULHQGO\ 
>@ UQIULHQGO\ 
>@ , GRQ·W NQRZ 
 
,W LV eTuitable IRU KLP WR SD\ EDFN. 
:KDW GRHV WKLV ZRUG PHDQ" 
>@ 3UREDEOH 
>@ 1HFHVVDU\ 
>@ Reasonable 
>@ UQMXVW 
>@ , GRQ·W NQRZ 
 
+H LV DQ erudite PDQ. 
:KDW GRHV WKLV ZRUG PHDQ" 
>@ $WWUDFWLYH 
>@ Learned 
>@ UQUHDVRQDEOH 
>@ 7KLFN 
>@ , GRQ·W NQRZ 
 
7KH segregation LQ WKH $PVWHUGDP VXEXUE %LMOPHU KDV LQFUHDVHG. 
:KDW GRHV WKLV ZRUG PHDQ" 
>@ &ULPH 
>@ 1XLVDQFH GXH WR YDQGDOLVP 
>@ &RRSHUDWLRQ EHWZHHQ JURXSV 
>@ Separated living of groups 
>@ , GRQ·W NQRZ 
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iv. Attitudes regarding pension information 

:KDW LV \RXU DWWLWXGH RQ LQIRUPDWLRQ UHJDUGLQJ \RXU SHQVLRQ" 

, ILQG LQIRUPDWLRQ UHJDUGLQJ P\ SHQVLRQ: >KRUL]RQWDO 5�SRLQW VFDOH@ 

UQLPSRUWDQW >@ >@ >@ >@ >@ ,PSRUWDQW 

,QWHUHVWLQJ >@ >@ >@ >@ >@ UQLQWHUHVWLQJ 

'LIILFXOW >@ >@ >@ >@ >@ EDV\ 

5HOLDEOH >@ >@ >@ >@ >@ UQUHOLDEOH 

UQFOHDU >@ >@ >@ >@ >@ &OHDU 

UVHIXO >@ >@ >@ >@ >@ 1RW XVHIXO 

 

v. Financial literacy 

>Note that the correct answers are marked in italics@ 

Vocabulary test 

3HQVLRQ LQIRUPDWLRQ VKRXOG EH XQGHUVWDQGDEOH IRU HYHU\RQH� ERWK IRU SHRSOH ZKR DUH XVHG WR 

UHDGLQJ D ORW DQG IRU SHRSOH ZKR DUH OHVV ODQJXDJH�VNLOOHG. :KLFK ODQJXDJH XVH DUH \RX XVHG WR" 

+HUHDIWHU \RX ZLOO ILQG VHYHUDO TXHVWLRQV DERXW ZRUGV WKDW DUH PRUH RU OHVV IDPLOLDU. 'RQ·W WKLQN 

DERXW WKH DQVZHUV IRU WRR ORQJ� WKLV LV QRW DQ H[DP. 'RQ·W \RX NQRZ WKH DQVZHU" 'RQ·W JDPEOH 

EXW ILOO LQ ´, GRQ·W NQRZµ LQVWHDG. 

SKH LV NQRZQ WR EH D philanthropist. 
:KDW GRHV WKLV ZRUG PHDQ" 
>@ SRPHRQH ZKR LV YHU\ ULFK 
>@ SRPHRQH ZKR DGMXVWV KHU RSLQLRQ DFFRUGLQJ WR FKDQJLQJ FLUFXPVWDQFHV 
>@ SRPHRQH ZKR LV D YLFWLP RI IUDXG 
>@ Someone who gives a lot to the poor 
>@ , GRQ·W NQRZ 
 
+LV FRQWULEXWLRQ WR WKLV ZRUN LV marginal. 
:KDW GRHV WKLV ZRUG PHDQ" 
>@ /DUJH 
>@ Small 
>@ 3RVLWLYH 
>@ 1HJDWLYH 
>@ , GRQ·W NQRZ 
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+H LV D demagogue. 
:KDW GRHV WKLV ZRUG PHDQ" 
>@ SRPHRQH ZKR GRHV D ORW IRU WKH FRPPRQ SHRSOH 
>@ SRPHRQH ZKR OHWV WKH SHRSOH FR�GHFLGH 
>@ SRPHRQH ZKR UHSUHVHQWV WKH SHRSOH LQ 3DUOLDPHQW 
>@ Someone who misleads the people 
>@ , GRQ·W NQRZ 
 
SKH KDV QR scruples. 
:KDW GRHV WKLV ZRUG PHDQ" 
>@ SHWEDFNV 
>@ Guilty conscience 
>@ SWUHVV 
>@ 5HVSRQVLELOLWLHV 
>@ , GRQ·W NQRZ 
 
+LV VWDWHPHQWV ZHUH unambiguous. 
:KDW GRHV WKLV ZRUG PHDQ" 
>@ Clear 
>@ UQFOHDU 
>@ )ULHQGO\ 
>@ UQIULHQGO\ 
>@ , GRQ·W NQRZ 
 
,W LV eTuitable IRU KLP WR SD\ EDFN. 
:KDW GRHV WKLV ZRUG PHDQ" 
>@ 3UREDEOH 
>@ 1HFHVVDU\ 
>@ Reasonable 
>@ UQMXVW 
>@ , GRQ·W NQRZ 
 
+H LV DQ erudite PDQ. 
:KDW GRHV WKLV ZRUG PHDQ" 
>@ $WWUDFWLYH 
>@ Learned 
>@ UQUHDVRQDEOH 
>@ 7KLFN 
>@ , GRQ·W NQRZ 
 
7KH segregation LQ WKH $PVWHUGDP VXEXUE %LMOPHU KDV LQFUHDVHG. 
:KDW GRHV WKLV ZRUG PHDQ" 
>@ &ULPH 
>@ 1XLVDQFH GXH WR YDQGDOLVP 
>@ &RRSHUDWLRQ EHWZHHQ JURXSV 
>@ Separated living of groups 
>@ , GRQ·W NQRZ 
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SKH LV EHLQJ megalomaniac. 

:KDW GRHV WKLV ZRUG PHDQ" 
>@ Has delusions of grandeur 
>@ ,V LQVHFXUH 
>@ ,V VRPEUH 
>@ ,V K\SHUDFWLYH 
>@ , GRQ·W NQRZ 
 
SHOI�DVVHVVHG ILQDQFLDO OLWHUDF\ 

+RZ ZRXOG \RX DVVHVV \RXU NQRZOHGJH DERXW PRQH\ LVVXHV" 

9HU\ EDG >@ >@ >@ >@ >@ >@ >@ 9HU\ JRRG 

Financial literacy Tuestions developed by Lusardi and Mitchell  

4XHVWLRQ RQ LQWHUHVW FRPSRXQGLQJ (41) 
SXSSRVH \RX KDYH 100 HXURV RQ D VDYLQJV DFFRXQW DQG WKH LQWHUHVW LV 2� SHU \HDU.  
+RZ PXFK GR \RX WKLQN \RX ZLOO KDYH RQ WKH VDYLQJV DFFRXQW DIWHU ILYH \HDUV� DVVXPLQJ WKDW \RX 
OHDYH DOO \RXU PRQH\ RQ WKLV VDYLQJV DFFRXQW"  
 
>@ More than 102 euros  
>@ E[DFWO\ 102 HXURV  
>@ /HVV WKDQ 102 HXURV  
>@ , GRQ·W NQRZ  
 
4XHVWLRQ RQ LQIODWLRQ (42) 
SXSSRVH WKDW WKH LQWHUHVW RQ \RXU VDYLQJV DFFRXQW LV 1� SHU \HDU DQG WKDW LQIODWLRQ DPRXQWV WR 2� 
SHU \HDU. $IWHU 1 \HDU� ZRXOG \RX EH DEOH WR EX\ PRUH� H[DFWO\ WKH VDPH� RU OHVV WKDQ \RX FRXOG 
WRGD\ ZLWK WKH PRQH\ RQ WKDW DFFRXQW"  
 
>@ 0RUH WKDQ WRGD\  
>@ E[DFWO\ WKH VDPH DV WRGD\  
>@ Less than today  
>@ , GRQ·W NQRZ  
 
4XHVWLRQ RQ ULVN GLYHUVLILFDWLRQ (43) 
$ VKDUH IURP RQH FRPSDQ\ XVXDOO\ RIIHUV D PRUH FHUWDLQ UHWXUQ WKDQ D IXQG WKDW LQYHVWV LQ VKDUHV 
IURP GLIIHUHQW FRPSDQ\.
  
 
>@ 7UXH  
>@ Not true  
>@ , GRQ·W NQRZ  
 

:H FKDQJHG WKH ZRUGLQJ RI WKLV TXHVWLRQ VOLJKWO\ FRPSDUHG WR /XVDUGL DQG 0LWFKHOO (2011) LQ 
RUGHU WR PDNH WKH TXHVWLRQ OHVV DPELJXRXV. 
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4XHVWLRQ RQ UHODWLRQ EHWZHHQ ERQG SULFHV DQG LQWHUHVW UDWH (44) 

,I WKH LQWHUHVW UDWH JRHV XS� ZKDW VKRXOG KDSSHQ WR ERQG SULFHV"  
 
>@ 7KH\ VKRXOG LQFUHDVH  
>@ They should decrease  
>@ 7KH\ VKRXOG VWD\ WKH VDPH  
>@ 1RQH RI WKH DERYH  
>@ , GRQ·W NQRZ  
 

Pension knowledge 

:KLFK IDFWRUV LQIOXHQFH WKH SHQVLRQ WKDW \RX UHFHLYH WKURXJK \RXU HPSOR\HU" &URVV ZKDW \RX 

WKLQN KDV DQ LQIOXHQFH (VHYHUDO DQVZHUV DUH SRVVLEOH): 
>@ The hourly wage that you earn 
>@ :KHWKHU RU QRW \RX UHFHLYH VWDWH SHQVLRQ >$2: LQ 'XWFK@ 
>@ The amount of years you have worked until your retirement  
>@ 1RQH RI WKH DERYH 
'RHV VRPHRQH ZLWK D KLJKHU SHQVLRQ UHFHLYH OHVV VWDWH SHQVLRQ" 
>@ No, the amount of the state pension is not related to the amount of the pension. 
>@ 1R� WKH VWDWH SHQVLRQ LV D IL[HG SHUFHQWDJH RI WKH SHQVLRQ: VRPHRQH ZLWK D KLJK SHQVLRQ UHFHLYHV D KLJKHU 
VWDWH SHQVLRQ WKDQ VRPHRQH ZLWK D ORZHU SHQVLRQ. 
>@ <HV� WKRVH ZKR KDYH D SHQVLRQ DERYH 100.000 EXUR SHU \HDU UHFHLYHV OHVV VWDWH SHQVLRQ DV RI WKH EHJLQQLQJ 
RI 2016. 
>@ , GRQ·W NQRZ 
 
:KLFK OLIH FKDQJHV FDQ LQIOXHQFH \RXU SHUVRQDO IXWXUH SHQVLRQ" &URVV WKH IDFWRUV WKDW \RX WKLQN 

KDYH DQ LQIOXHQFH (VHYHUDO DQVZHUV DUH SRVVLEOH): 
>@ <our partner stops with working 
>@ <RX JHW FKLOGUHQ 
>@ <ou receive a promotion 
>@ <RX JHW D GLYRUFH 
>@ <ou are going to work less 
>@ 1RQH RI WKH DERYH FKDQJHV 
 
:K\ GR SHQVLRQ IXQGV LQYHVW PRQH\ LQ VKDUHV" 
>@ Pension funds invest in shares in order to obtain a larger return in the long run rather than putting the money in a savings 
account. 
>@ 3HQVLRQ IXQGV LQYHVW LQ VKDUHV LQ RUGHU WR EH DEOH WR SD\ IRU WKHLU HPSOR\HHV DQG WR FRYHU RWKHU H[SHQVHV. 
>@ 3HQVLRQ IXQGV LQYHVW LQ VKDUHV DV WKH\ WUXVW ILUPV PRUH WKDQ WKH JRYHUQPHQW. 
>@ , GRQ·W NQRZ 
 
 
D� About indicative construct validity 
 
&URQEDFK·V DOSKD LV D PHDVXUH ZLGHO\ XVHG LQ DFDGHPLF OLWHUDWXUH WR DVVHVV WKH UHOLDELOLW\ RI D VHW RI 
LWHPV LQWHQGHG WR PHDVXUH D VSHFLILF FRQFHSW. 7KLV PHWULF KDV EHHQ RXWOLQHG E\ &URQEDFK PRUH 
WKDQ KDOI D FHQWXU\ DJR (1951). ,Q IDFW� LW KDG EHHQ GHILQHG E\ HDUOLHU UHVHDUFKHUV FUHGLWHG E\ 
&URQEDFK: *XWWPDQ (1945) DQG +R\W (1941). ,W LV JLYHQ E\ WKH IROORZLQJ IRUPXOD: 
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SKH LV EHLQJ megalomaniac. 

:KDW GRHV WKLV ZRUG PHDQ" 
>@ Has delusions of grandeur 
>@ ,V LQVHFXUH 
>@ ,V VRPEUH 
>@ ,V K\SHUDFWLYH 
>@ , GRQ·W NQRZ 
 
SHOI�DVVHVVHG ILQDQFLDO OLWHUDF\ 

+RZ ZRXOG \RX DVVHVV \RXU NQRZOHGJH DERXW PRQH\ LVVXHV" 

9HU\ EDG >@ >@ >@ >@ >@ >@ >@ 9HU\ JRRG 

Financial literacy Tuestions developed by Lusardi and Mitchell  

4XHVWLRQ RQ LQWHUHVW FRPSRXQGLQJ (41) 
SXSSRVH \RX KDYH 100 HXURV RQ D VDYLQJV DFFRXQW DQG WKH LQWHUHVW LV 2� SHU \HDU.  
+RZ PXFK GR \RX WKLQN \RX ZLOO KDYH RQ WKH VDYLQJV DFFRXQW DIWHU ILYH \HDUV� DVVXPLQJ WKDW \RX 
OHDYH DOO \RXU PRQH\ RQ WKLV VDYLQJV DFFRXQW"  
 
>@ More than 102 euros  
>@ E[DFWO\ 102 HXURV  
>@ /HVV WKDQ 102 HXURV  
>@ , GRQ·W NQRZ  
 
4XHVWLRQ RQ LQIODWLRQ (42) 
SXSSRVH WKDW WKH LQWHUHVW RQ \RXU VDYLQJV DFFRXQW LV 1� SHU \HDU DQG WKDW LQIODWLRQ DPRXQWV WR 2� 
SHU \HDU. $IWHU 1 \HDU� ZRXOG \RX EH DEOH WR EX\ PRUH� H[DFWO\ WKH VDPH� RU OHVV WKDQ \RX FRXOG 
WRGD\ ZLWK WKH PRQH\ RQ WKDW DFFRXQW"  
 
>@ 0RUH WKDQ WRGD\  
>@ E[DFWO\ WKH VDPH DV WRGD\  
>@ Less than today  
>@ , GRQ·W NQRZ  
 
4XHVWLRQ RQ ULVN GLYHUVLILFDWLRQ (43) 
$ VKDUH IURP RQH FRPSDQ\ XVXDOO\ RIIHUV D PRUH FHUWDLQ UHWXUQ WKDQ D IXQG WKDW LQYHVWV LQ VKDUHV 
IURP GLIIHUHQW FRPSDQ\.
  
 
>@ 7UXH  
>@ Not true  
>@ , GRQ·W NQRZ  
 

:H FKDQJHG WKH ZRUGLQJ RI WKLV TXHVWLRQ VOLJKWO\ FRPSDUHG WR /XVDUGL DQG 0LWFKHOO (2011) LQ 
RUGHU WR PDNH WKH TXHVWLRQ OHVV DPELJXRXV. 
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4XHVWLRQ RQ UHODWLRQ EHWZHHQ ERQG SULFHV DQG LQWHUHVW UDWH (44) 

,I WKH LQWHUHVW UDWH JRHV XS� ZKDW VKRXOG KDSSHQ WR ERQG SULFHV"  
 
>@ 7KH\ VKRXOG LQFUHDVH  
>@ They should decrease  
>@ 7KH\ VKRXOG VWD\ WKH VDPH  
>@ 1RQH RI WKH DERYH  
>@ , GRQ·W NQRZ  
 

Pension knowledge 

:KLFK IDFWRUV LQIOXHQFH WKH SHQVLRQ WKDW \RX UHFHLYH WKURXJK \RXU HPSOR\HU" &URVV ZKDW \RX 

WKLQN KDV DQ LQIOXHQFH (VHYHUDO DQVZHUV DUH SRVVLEOH): 
>@ The hourly wage that you earn 
>@ :KHWKHU RU QRW \RX UHFHLYH VWDWH SHQVLRQ >$2: LQ 'XWFK@ 
>@ The amount of years you have worked until your retirement  
>@ 1RQH RI WKH DERYH 
'RHV VRPHRQH ZLWK D KLJKHU SHQVLRQ UHFHLYH OHVV VWDWH SHQVLRQ" 
>@ No, the amount of the state pension is not related to the amount of the pension. 
>@ 1R� WKH VWDWH SHQVLRQ LV D IL[HG SHUFHQWDJH RI WKH SHQVLRQ: VRPHRQH ZLWK D KLJK SHQVLRQ UHFHLYHV D KLJKHU 
VWDWH SHQVLRQ WKDQ VRPHRQH ZLWK D ORZHU SHQVLRQ. 
>@ <HV� WKRVH ZKR KDYH D SHQVLRQ DERYH 100.000 EXUR SHU \HDU UHFHLYHV OHVV VWDWH SHQVLRQ DV RI WKH EHJLQQLQJ 
RI 2016. 
>@ , GRQ·W NQRZ 
 
:KLFK OLIH FKDQJHV FDQ LQIOXHQFH \RXU SHUVRQDO IXWXUH SHQVLRQ" &URVV WKH IDFWRUV WKDW \RX WKLQN 

KDYH DQ LQIOXHQFH (VHYHUDO DQVZHUV DUH SRVVLEOH): 
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>@ <RX JHW FKLOGUHQ 
>@ <ou receive a promotion 
>@ <RX JHW D GLYRUFH 
>@ <ou are going to work less 
>@ 1RQH RI WKH DERYH FKDQJHV 
 
:K\ GR SHQVLRQ IXQGV LQYHVW PRQH\ LQ VKDUHV" 
>@ Pension funds invest in shares in order to obtain a larger return in the long run rather than putting the money in a savings 
account. 
>@ 3HQVLRQ IXQGV LQYHVW LQ VKDUHV LQ RUGHU WR EH DEOH WR SD\ IRU WKHLU HPSOR\HHV DQG WR FRYHU RWKHU H[SHQVHV. 
>@ 3HQVLRQ IXQGV LQYHVW LQ VKDUHV DV WKH\ WUXVW ILUPV PRUH WKDQ WKH JRYHUQPHQW. 
>@ , GRQ·W NQRZ 
 
 
D� About indicative construct validity 
 
&URQEDFK·V DOSKD LV D PHDVXUH ZLGHO\ XVHG LQ DFDGHPLF OLWHUDWXUH WR DVVHVV WKH UHOLDELOLW\ RI D VHW RI 
LWHPV LQWHQGHG WR PHDVXUH D VSHFLILF FRQFHSW. 7KLV PHWULF KDV EHHQ RXWOLQHG E\ &URQEDFK PRUH 
WKDQ KDOI D FHQWXU\ DJR (1951). ,Q IDFW� LW KDG EHHQ GHILQHG E\ HDUOLHU UHVHDUFKHUV FUHGLWHG E\ 
&URQEDFK: *XWWPDQ (1945) DQG +R\W (1941). ,W LV JLYHQ E\ WKH IROORZLQJ IRUPXOD: 
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  =  − 1 1 − ∑   ('.1) 

 
ZKHUH Q LV WKH QXPEHU RI FRPSRQHQWV (RU LWHPV)� 9W LV WKH YDULDQFH RI WKH REVHUYHG WRWDO WHVW 
VFRUHV� DQG 9L LV WKH YDULDQFH RI LWHP VFRUHV DIWHU ZHLJKLQJ (S.299). $V RXU LWHPV DUH QRW ELQRPLDO� 
WKHUH ZDV QR QHHG WR FRPSXWH WKH VWDQGDUGLVHG VFRUH. 

&URQEDFK·V DOSKD GHSHQGV RQ 1) WKH QXPEHU RI LWHPV LQFOXGHG (WKH PRUH LWHPV� WKH KLJKHU 
WKH DOSKD)� 2) WKH DYHUDJH RI DOO FRYDULDQFHV EHWZHHQ LWHPV (WKH KLJKHU WKH DYHUDJH FRYDULDQFH� WKH 
KLJKHU WKH DOSKD) DQG 3) WKH DYHUDJH YDULDQFH RI HDFK LWHP (WKH KLJKHU WKH DYHUDJH YDULDQFH� WKH 
ORZHU WKH DOSKD). $ UXOH RI WKXPE RI DQ DOSKD DERYH 0.7 LV UHJDUGHG DV DFFHSWDEOH. 

&RHIILFLHQW DOSKD (DV LW LV FDOOHG LQ DFDGHPLF OLWHUDWXUH) KDV EHHQ ZLGHO\ GLVFXVVHG LQ DFDGHPLF 
OLWHUDWXUH. SHH IRU LQVWDQFH &RUWLQD (1993) DQG 5RGULJXH] DQG 0DHGD (2006) IRU DQ RYHUYLHZ RI 
FRHIILFLHQW DOSKD DQG 5D\NRY (2001)� SFKPLWW (1996) DQG SLMWVPD (2008) IRU D PRUH FULWLFDO 
GLVFXVVLRQ. )RU LQVWDQFH� SLMWVPD (2008) DQG SFKPLWW (1996) DUJXH WKDW DOSKD LV QRW D PHDVXUH RI 
LQWHUQDO FRQVLVWHQF\ RU XQL�GLPHQVLRQDOLW\ RI WKH GDWD. 'HVSLWH WKLV� SUHVHQWLQJ WKH LQWHU�LWHP WHVW 
DQG UHVW FRUUHODWLRQV DQG WKH FRUUHVSRQGLQJ DOSKDV FDQ EH RI LQWHUHVW WR UHDGHUV ZKR DUH LQYROYHG 
LQ GHYHORSLQJ VXUYH\V LQ WKH DUHD RI ILQDQFLDO OLWHUDF\ DQG SHQVLRQ FRPPXQLFDWLRQ. 7KH RQO\ 
FRQFOXVLRQV GUDZQ DUH ZKHWKHU D VHW RI LWHPV FDQ EH SRROHG LQWR D WHVW VFDOH RU ZKHWKHU WKH 
TXHVWLRQV QHHG WR EH LQFOXGHG VHSDUDWHO\ LQWR WKH VWDWLVWLFDO DQDO\VHV.  

7KH ILUVW URZ RI HDFK WDEOH LQ WKLV VXEVHFWLRQ UHWXUQV WKH DOSKD ZKHQ WKH UHVSHFWLYH LWHP KDV 
EHHQ H[FOXGHG. 7KH VHFRQG URZ SUHVHQWV WKH LWHP�WHVW FRUUHODWLRQ FRHIILFLHQWV ² WKH FRUUHODWLRQ RI 
HDFK LWHP ZLWK WKH VXPPHG LQGH[ DQG WKH WKLUG URZ GLVSOD\V WKH FRPSXWHG LWHP�UHVW FRUUHODWLRQ 
FRHIILFLHQWV ² WKH FRUUHODWLRQ RI HDFK LWHP ZLWK WKH VXPPHG LQGH[ LI WKLV LWHP ZDV H[FOXGHG. 7KH 
ILQDO URZ VKRZV WKH DOSKD IRU WKH HQWLUH WHVW VFDOH.  

 
7DEOH 5$� 8: &ODVVLFDO )/ TXHVWLRQV 
  41 42 43 44 
$OSKD 0.429 0.319 0.294 0.520 
,WHP�WHVW FRUUHODWLRQ 0.428 0.610 0.691 0.753 
,WHP�UHVW FRUUHODWLRQ 0.270 0.375 0.341 0.225 
7HVW VFDOH 0.454       

 
1RWH WKDW LI , JURXS 41 DQG 42 RQ WKH RQH KDQG DQG 43 DQG 44 RQ WKH RWKHU KDQG� , REWDLQ DQ 
DOSKD RI 0.5 DQG 0.32 UHVSHFWLYHO\ VXJJHVWLQJ WKDW WKH VFRUHV RQ TXHVWLRQV 1 DQG 2 FRXOG SRVVLEO\ 
EH DQDO\VHG VHSDUDWHO\ IURP TXHVWLRQV 3 DQG 4.  
 
 
7DEOH 5$� 9: 9RFDEXODU\ WHVW 
  41 42 43 44 45 46 47 48 49 
$OSKD 0.801 0.813 0.802 0.804 0.817 0.821 0.796 0.803 0.798 
,WHP�WHVW FRUUHODWLRQ 0.683 0.573 0.714 0.666 0.547 0.487 0.743 0.684 0.726 
,WHP�UHVW FRUUHODWLRQ 0.585 0.483 0.576 0.551 0.468 0.398 0.616 0.559 0.601 
7HVW VFDOH 0.824         
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7DEOH 5$� 10: 3HQVLRQ NQRZOHGJH: VWULFW DQG OHQLHQW VFDOHV 

Strict scale  41 42 43 44 
$OSKD 0.284 0.234 0.411 0.215 
,WHP�WHVW FRUUHODWLRQ 0.716 0.695 0.229 0.589 
,WHP�UHVW FRUUHODWLRQ 0.220 0.245 0.034 0.298 
7HVW VFDOH 0.363       

 
Lenient scale 41 42 43 44 45 46 47 

$OSKD 0.361 0.446 0.472 0.580 0.359 0.408 0.420 
,WHP�WHVW FRUUHODWLRQ 0.628 0.403 0.486 0.373 0.648 0.524 0.488 
,WHP�UHVW FRUUHODWLRQ 0.377 0.228 0.168 �0.009 0.366 0.383 0.292 
7HVW VFDOH 0.478             

 
 
7DEOH 5$� 11: $WWLWXGHV WRZDUGV SHQVLRQ LQIRUPDWLRQ 

  41 42 43 44 45 46 
$OSKD 0.720 0.715 0.707 0.694 0.664 0.667 
,WHP�WHVW FRUUHODWLRQ 0.531 0.650 0.635 0.657 0.733 0.723 
,WHP�UHVW FRUUHODWLRQ 0.375 0.418 0.429 0.474 0.568 0.570 
7HVW VFDOH 0.733           

 
 
7DEOH 5$� 12: 1HHG IRU FRJQLWLRQ (JHQHUDO DQG SHQVLRQ�UHODWHG) 
General 41 42 43 44       
$OSKD 0.552 0.592 0.697 0.626    
,WHP�WHVW FRUUHODWLRQ 0.776 0.755 0.657 0.686    
,WHP�UHVW FRUUHODWLRQ 0.571 0.507 0.351 0.460    
7HVW VFDOH 0.684             
Pension-related 45 46 47         
$OSKD 0.644 0.489 0.724     
,WHP�WHVW FRUUHODWLRQ 0.772 0.852 0.772     
,WHP�UHVW FRUUHODWLRQ 0.517 0.637 0.456     
7HVW VFDOH 0.713             
All together 41 42 43 44 45 46 47 
$OSKD 0.675 0.685 0.694 0.698 0.685 0.668 0.686 
,WHP�WHVW FRUUHODWLRQ 0.631 0.610 0.581 0.533 0.606 0.669 0.632 
,WHP�UHVW FRUUHODWLRQ 0.473 0.427 0.389 0.370 0.425 0.489 0.426 
7HVW VFDOH 0.717             

 
 
7DEOH 5$� 13: )XWXUH WLPH SHUVSHFWLYH 
  41 42 43 
$OSKD 0.266 0.384 0.399 
,WHP�WHVW FRUUHODWLRQ 0.770 0.701 0.597 
,WHP�UHVW FRUUHODWLRQ 0.329 0.267 0.264 
7HVW VFDOH 0.456     
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Chapter �� Discussion and Conclusion 
3HRSOH JHQHUDOO\ GR QRW OLNH WR WKLQN D ORW DERXW LQWULFDWH ILQDQFLDO GHFLVLRQV³ EH LW FRQVXPSWLRQ 

RU VDYLQJV DQG LQ SDUWLFXODU� VDYLQJ IRU UHWLUHPHQW. ,W FRPHV QDWXUDOO\ WR SRVWSRQH WKRVH GHFLVLRQV 

DQG WKLQN DERXW WKH QH[W PRYLH YLVLW RU IHVWLYDO LQVWHDG RI EUDFLQJ \RXUVHOI IRU D ZLQWHU WKDW PLJKW 

VHHP IDU DZD\. 7KH H[FHVVLYH LQIRUPDWLRQ SURYLVLRQ YLD QXPHURXV FRPPXQLFDWLRQ FKDQQHOV 

FDXVLQJ LQIRUPDWLRQ RYHUORDG GRHV QRW KHOS FRQVXPHUV HLWKHU LQ GHDOLQJ ZLWK SHQVLRQ SODQQLQJ. 

:LWK WKH TXHVW WR RIIHU D ZD\ RXW RI WKH LQIRUPDWLRQ RYHUORDG DQG DFWLYDWH SHRSOH WR EHFRPH PRUH 

LQYROYHG SHQVLRQ SODQQHUV� WKLV GLVVHUWDWLRQ LQYHVWLJDWHG WKH UROH RI WDLORULQJ SHQVLRQ LQIRUPDWLRQ 

WR SHUVRQDO FKDUDFWHULVWLFV LQ HIIHFWLYH SHQVLRQ FRPPXQLFDWLRQ DQG KRZ ILQDQFLDO OLWHUDF\ FDQ 

FRQWULEXWH WR SUHSDULQJ IRU UHWLUHPHQW. , SUHVHQWHG IRXU VWXGLHV WKDW DUH MRLQW ZRUN ZLWK UHVHDUFKHUV 

ZLWK H[SHUWLVH LQ HFRQRPLFV� VWDWLVWLFV� OLQJXLVWLFV DQG FRPPXQLFDWLRQ VFLHQFH: $Q HPSLULFDO VWXG\ 

ZLWK D WKHRUHWLFDO KHDUW RQ ILQDQFLDO OLWHUDF\ DQG KRXVHKROG FRQVXPSWLRQ (&KDSWHU 2)� WZR ILHOG 

H[SHULPHQWV WHVWLQJ WKH HIIHFW RI WDLORULQJ SHQVLRQ LQIRUPDWLRQ LQ WKH WULJJHU DQG QDYLJDWLRQ SKDVH 

UHVSHFWLYHO\ (&KDSWHUV 3 DQG 4) DQG D ILQDO VWXG\ OLQNLQJ VXUYH\ GDWD RQ ILQDQFLDO OLWHUDF\ DQG 

EHKDYLRXUDO IDFWRUV ZLWK RQOLQH SHQVLRQ LQIRUPDWLRQ EHKDYLRXU FROOHFWHG GXULQJ WKH 

DIRUHPHQWLRQHG H[SHULPHQWDO VWXGLHV (&KDSWHU 5).  

,Q WKH UHPDLQGHU RI WKLV ILQDO FKDSWHU� , ZLOO SURYLGH D VKRUW VXPPDU\ DQG GLVFXVV WKH PDLQ 

ILQGLQJV RI WKH VWXGLHV WKDW ZHUH SUHVHQWHG LQ &KDSWHUV 2 WKURXJK 5. 7KHQ� , ZLOO SXW WKH UHVXOWV LQ 

D EURDGHU SHUVSHFWLYH E\ UHIOHFWLQJ XSRQ SROLF\ LPSOLFDWLRQV WKDW IROORZ IURP WKLV GLVVHUWDWLRQ. ,Q 

WKH WKLUG VXEVHFWLRQ� , ZLOO GLVFXVV WKH ERXQGDULHV RI WKLV GLVVHUWDWLRQ DQG RIIHU VRPH LGHDV RQ 

IXWXUH UHVHDUFK LQ WKH UHVHDUFK GRPDLQ RI HIIHFWLYH SHQVLRQ FRPPXQLFDWLRQ DQG ILQDQFLDO OLWHUDF\. 

$W ODVW� , ZLOO ZUDS XS WKLV GLVVHUWDWLRQ ZLWK DQ RYHUDOO FRQFOXVLRQ. 

��� Summary of the main findings and discussion 
7R EH FRQVLVWHQW ZLWK WKH VHW�XS RI WKH LQWURGXFWRU\ FKDSWHU RI WKLV GLVVHUWDWLRQ� , ZLOO FRQVLGHU 

WKH UHVXOWV RQ WDLORULQJ SHQVLRQ LQIRUPDWLRQ DQG RQ WKH UROH RI ILQDQFLDO OLWHUDF\ VHSDUDWHO\.  

����� Testing the effectiveness of tailoring pension information 

&KDSWHUV 3 DQG 4 H[DPLQHG WKH HIIHFWLYHQHVV RI WDLORULQJ SHQVLRQ FRPPXQLFDWLRQ LQ DQ 

H[SHULPHQWDO VHWWLQJ. &KDSWHU 3 DVVHVVHG ZKHWKHU RIIHULQJ WDLORUHG SHQVLRQ LQIRUPDWLRQ EDVHG RQ 

DJH DQG JHQGHU LV D ZD\ WR JHW SHRSOH LQWHUHVWHG LQ SHQVLRQ LQIRUPDWLRQ. EPDLO LQYLWDWLRQV ZHUH 

VHQW WR HPSOR\HHV RI DQ LQVXUDQFH FRPSDQ\ HQFRXUDJLQJ WKHP WR XVH DQ RQOLQH WRRO� WKH 

3HQVLRQFKHFN� WR OHDUQ PRUH DERXW WKHLU SHQVLRQ VLWXDWLRQ. 7KH HIIHFWLYHQHVV RI WDLORULQJ ZDV 

PHDVXUHG E\ PRQLWRULQJ 1) FOLFNLQJ EHKDYLRXU RQ D OLQN WR WKH GLJLWDO SHQVLRQ HQYLURQPHQW 2) ORJLQ 

EHKDYLRXU WR WKH GLJLWDO SHQVLRQ HQYLURQPHQW (JUDQWLQJ DFFHVV WR WKH 3HQVLRQFKHFN) ZLWK WKH 'XWFK 
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Chapter �� Discussion and Conclusion 
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H[SHULPHQWV WHVWLQJ WKH HIIHFW RI WDLORULQJ SHQVLRQ LQIRUPDWLRQ LQ WKH WULJJHU DQG QDYLJDWLRQ SKDVH 

UHVSHFWLYHO\ (&KDSWHUV 3 DQG 4) DQG D ILQDO VWXG\ OLQNLQJ VXUYH\ GDWD RQ ILQDQFLDO OLWHUDF\ DQG 

EHKDYLRXUDO IDFWRUV ZLWK RQOLQH SHQVLRQ LQIRUPDWLRQ EHKDYLRXU FROOHFWHG GXULQJ WKH 

DIRUHPHQWLRQHG H[SHULPHQWDO VWXGLHV (&KDSWHU 5).  

,Q WKH UHPDLQGHU RI WKLV ILQDO FKDSWHU� , ZLOO SURYLGH D VKRUW VXPPDU\ DQG GLVFXVV WKH PDLQ 

ILQGLQJV RI WKH VWXGLHV WKDW ZHUH SUHVHQWHG LQ &KDSWHUV 2 WKURXJK 5. 7KHQ� , ZLOO SXW WKH UHVXOWV LQ 

D EURDGHU SHUVSHFWLYH E\ UHIOHFWLQJ XSRQ SROLF\ LPSOLFDWLRQV WKDW IROORZ IURP WKLV GLVVHUWDWLRQ. ,Q 

WKH WKLUG VXEVHFWLRQ� , ZLOO GLVFXVV WKH ERXQGDULHV RI WKLV GLVVHUWDWLRQ DQG RIIHU VRPH LGHDV RQ 

IXWXUH UHVHDUFK LQ WKH UHVHDUFK GRPDLQ RI HIIHFWLYH SHQVLRQ FRPPXQLFDWLRQ DQG ILQDQFLDO OLWHUDF\. 

$W ODVW� , ZLOO ZUDS XS WKLV GLVVHUWDWLRQ ZLWK DQ RYHUDOO FRQFOXVLRQ. 

��� Summary of the main findings and discussion 
7R EH FRQVLVWHQW ZLWK WKH VHW�XS RI WKH LQWURGXFWRU\ FKDSWHU RI WKLV GLVVHUWDWLRQ� , ZLOO FRQVLGHU 

WKH UHVXOWV RQ WDLORULQJ SHQVLRQ LQIRUPDWLRQ DQG RQ WKH UROH RI ILQDQFLDO OLWHUDF\ VHSDUDWHO\.  

����� Testing the effectiveness of tailoring pension information 

&KDSWHUV 3 DQG 4 H[DPLQHG WKH HIIHFWLYHQHVV RI WDLORULQJ SHQVLRQ FRPPXQLFDWLRQ LQ DQ 

H[SHULPHQWDO VHWWLQJ. &KDSWHU 3 DVVHVVHG ZKHWKHU RIIHULQJ WDLORUHG SHQVLRQ LQIRUPDWLRQ EDVHG RQ 

DJH DQG JHQGHU LV D ZD\ WR JHW SHRSOH LQWHUHVWHG LQ SHQVLRQ LQIRUPDWLRQ. EPDLO LQYLWDWLRQV ZHUH 

VHQW WR HPSOR\HHV RI DQ LQVXUDQFH FRPSDQ\ HQFRXUDJLQJ WKHP WR XVH DQ RQOLQH WRRO� WKH 

3HQVLRQFKHFN� WR OHDUQ PRUH DERXW WKHLU SHQVLRQ VLWXDWLRQ. 7KH HIIHFWLYHQHVV RI WDLORULQJ ZDV 

PHDVXUHG E\ PRQLWRULQJ 1) FOLFNLQJ EHKDYLRXU RQ D OLQN WR WKH GLJLWDO SHQVLRQ HQYLURQPHQW 2) ORJLQ 

EHKDYLRXU WR WKH GLJLWDO SHQVLRQ HQYLURQPHQW (JUDQWLQJ DFFHVV WR WKH 3HQVLRQFKHFN) ZLWK WKH 'XWFK 
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GLJLWDO LGHQWLW\ DQG 3) WKH WLPH VSHQW LQ WKH 3HQVLRQFKHFN. 7KH LQYLWDWLRQV ZHUH WDLORUHG EDVHG RQ 

DJH DQG JHQGHU� UHVXOWLQJ LQ WKUHH GLIIHUHQW WDLORULQJ W\SHV: DJH�WDLORULQJ� JHQGHU�WDLORULQJ and 

JHQGHU� DQG DJH�WDLORULQJ. 7KHUH ZDV QR HYLGHQFH RI DQ DJH�WDLORULQJ HIIHFW DQG PL[HG HYLGHQFH RI 

D JHQGHU�WDLORULQJ DQG D JHQGHU� and DJH�WDLORULQJ HIIHFW.  

7KHUH ZHUH WDLORULQJ HIIHFWV IRU \RXQJ ZRPHQ DQG PLGGOH�DJHG PHQ: )RU WKRVH SDUWLFLSDQWV� 

WKH JHQHULF LQYLWDWLRQV ZHUH PRUH HIIHFWLYH LQ LQGXFLQJ WKHP WR FOLFN WKURXJK RU ORJ LQ WKDQ WKH 

WDLORUHG YHUVLRQV VXJJHVWLQJ FURZGLQJ�RXW RI PRWLYDWLRQ E\ WKH SHUVXDVLYH LQWHQW RI WKH WDLORUHG 

LQYLWDWLRQ. 7KLV FURZGLQJ�RXW KDV EHHQ NQRZQ LQ WKH VRFLR�OLQJXLVWLF OLWHUDWXUH DV WKH IRUHZDUQLQJ 

HIIHFW (.DPDOVNL HW DO.� 2008� 3HWW\ 	 &DFLRSSR� 1979). 5HJDUGLQJ WKH WLPH VSHQW LQ WKH 

3HQVLRQFKHFN� \RXQJ UHVSRQGHQWV ZLWK D WDLORUHG LQYLWDWLRQ VSHQW 79� PRUH WLPH LQ LW WKDQ GLG 

\RXQJ UHVSRQGHQWV ZLWK D JHQHULF LQYLWDWLRQ. 1H[W WR WDLORULQJ HIIHFWV� WKHUH ZHUH DOVR DJH� DQG 

JHQGHU�HIIHFWV ZKLFK DUH LQWHUHVWLQJ IURP D SROLF\ SHUVSHFWLYH. SHQLRU PHQ DQG ZRPHQ ZHUH PRUH 

OLNHO\ WR FOLFN WKURXJK UHODWLYH WR WKHLU \RXQJ DQG PLGGOH�DJHG FRXQWHUSDUWV. +RZHYHU� VHQLRU PHQ 

ZHUH OHVV OLNHO\ WR ORJ LQ WKDQ \RXQJHU SDUWLFLSDQWV. )XUWKHUPRUH� ZRPHQ (IRU DOO DJH JURXSV) ZHUH 

OHVV OLNHO\ WR ORJ LQ WKDQ PHQ.  

&KDSWHU 4� ZKLFK GHDOW ZLWK WDLORULQJ WKH JHQHUDO VWUXFWXUH RI D SHQVLRQ GRFXPHQW� SUHVHQWV 

PRUH HQFRXUDJLQJ UHVXOWV. 7KH UHVHDUFK SRSXODWLRQ LQ WKLV ILHOG H[SHULPHQW ZHUH HPSOR\HHV RI 346 

ILUPV ZKR JRW HQUROOHG LQWR D QHZ ZRUNSODFH SHQVLRQ VFKHPH. ,Q FROODERUDWLRQ ZLWK SHQVLRQ 

H[SHUWV� ZH KDG GHILQHG JRDOV IRU HDFK DJH FDWHJRU\ WKDW VKRXOG UHFHLYH WKH KLJKHVW SURPLQHQFH LQ 

WKH SHQVLRQ GRFXPHQWV. )RU WKH \RXQJ SDUWLFLSDQWV� WKH JRDO RI WKH SHQVLRQ GRFXPHQW ZDV WR PDNH 

WKHP UHDOLVH KRZ WKHLU SHQVLRQ LV DUUDQJHG. 3HQVLRQ LQIRUPDWLRQ IRU PLGGOH�DJHG DQG VHQLRU 

SDUWLFLSDQWV KDG WKH SULPDU\ JRDO WR LQIRUP WKHP ZKHWKHU WKH\ DUH RQ WUDFN ZLWK VDYLQJ IRU 

UHWLUHPHQW DQG WR SUHVHQW WKH FKRLFHV DYDLODEOH ZLWKLQ WKHLU SHQVLRQ DUUDQJHPHQW27. $IWHU KDYLQJ 

UHFHLYHG D JHQHULF LQYLWDWLRQ WR ORJ LQ WR WKHLU SHUVRQDO GLJLWDO SHQVLRQ HQYLURQPHQW� SDUWLFLSDQWV 

ZHUH UDQGRPO\ DVVLJQHG WR WDLORUHG YHUVLRQV RI GLJLWDO SHQVLRQ LQIRUPDWLRQ EDVHG RQ DJH. 7KH HIIHFW 

RI WDLORULQJ KDV EHHQ DQDO\VHG E\ ORRNLQJ DW WKH WLPH VSHQW LQ WKH GLJLWDO SHQVLRQ HQYLURQPHQW DQG 

FOLFNLQJ RQ UHOHYDQW SHQVLRQ LQIRUPDWLRQ IRU HDFK JRDO VHSDUDWHO\. 

)RU \RXQJ SDUWLFLSDQWV� WDLORULQJ WKH QDYLJDWLRQ VWUXFWXUH RI WKH SHQVLRQ GRFXPHQW VXFFHHGHG 

LQ GLVWUDFWLQJ IURP FOLFNLQJ RQ LQIRUPDWLRQ WKDW LV QRW (\HW) UHOHYDQW WR WKHP. +RZHYHU� WDLORULQJ 

GLG QRW VXFFHHG LQ PRWLYDWLQJ WKHP WR FOLFN RQ UHOHYDQW LQIRUPDWLRQ. 7KH VDPH KROGV IRU PLGGOH�

DJHG SDUWLFLSDQWV. )RU VHQLRU SDUWLFLSDQWV� WDLORULQJ KDG WKH LQWHQGHG HIIHFW: 3DUWLFLSDQWV FOLFNHG RQ 

UHOHYDQW LQIRUPDWLRQ DQG GLG QRW FOLFN RQ LQIRUPDWLRQ WKDW ZDV OHVV UHOHYDQW IRU WKHP. 5HJDUGLQJ 

 
27 $V GHVFULEHG LQ &KDSWHU 4� WKRVH JRDOV ZHUH PRUH SURPLQHQW IRU WKH VHQLRU JURXS (KLJK SURPLQHQFH) WKDQ IRU WKH 
PLGGOH�DJHG JURXS (PHGLXP SURPLQHQFH). 
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WKH WLPH VSHQW LQ WKH SHQVLRQ HQYLURQPHQW� WKHUH ZHUH QR VLJQLILFDQW GLIIHUHQFHV EHWZHHQ 

SDUWLFLSDQWV ZLWK WDLORUHG RU JHQHULF SHQVLRQ GRFXPHQWV.  

7KHUH DUH WKUHH FRQFOXVLRQV WKDW FDQ EH GUDZQ IURP WKH ILHOG H[SHULPHQWV GHVFULEHG DERYH. 

)LUVW� WKH \RXQJ DQG PLGGOH�JURXS DSSHDUHG QRW WR EH UHVSRQVLYH WR WDLORULQJ ERWK LQ WKH HPDLO 

LQYLWDWLRQ WR ORJ LQ DQG ZKHQ UHOHYDQW LQIRUPDWLRQ IRU WKHVH DJH JURXS LV EHLQJ SXW IRUZDUG. $ 

SRVVLEOH H[SODQDWLRQ FRXOG EH WKDW WKH PLGGOH�DJHG JURXS� FRPSULVLQJ RI LQGLYLGXDOV EHWZHHQ 35 

DQG 54 \HDUV ROG� LV WRR KHWHURJHQRXV LQ LWV SUHIHUHQFHV DQG DWWLWXGHV WRZDUGV SHQVLRQV DQG SHQVLRQ 

LQIRUPDWLRQ DQG D ILQHU VHJPHQWDWLRQ LV QHHGHG. )XUWKHUPRUH� \RXQJ DQG PLGGOH�DJHG LQGLYLGXDOV 

FRXOG KDYH WLPH�LQFRQVLVWHQW SUHIHUHQFHV (2·'RQRJKXH 	 5DELQ� 1999D) UHVXOWLQJ LQ SRVWSRQLQJ 

SODQQLQJ IRU UHWLUHPHQW. SHFRQGO\³ DQG PRUH SRVLWLYHO\³� VHQLRU SDUWLFLSDQWV DSSHDU WR EH PRUH 

UHVSRQVLYH WR WDLORULQJ� HVSHFLDOO\ E\ FOLFNLQJ RQ UHOHYDQW LQIRUPDWLRQ. ,Q JHQHUDO� WKLV JURXS LV 

FKDUDFWHULVHG E\ FOLFNLQJ WKURXJK PRUH RIWHQ IURP WKH HPDLO LQYLWDWLRQ WKDQ WKHLU \RXQJHU 

FRXQWHUSDUWV. ,W LV QRW VXUSULVLQJ WKRXJK WKDW DV LW FRPHV WR ORJJLQJ LQ ZLWK WKH GLJLWDO LGHQWLW\� 

VHQLRU SDUWLFLSDQWV DUH OHVV OLNHO\ WR ORJ LQ DV WKH\ PLJKW VWUXJJOH PRUH ZLWK WKH LQFUHDVLQJ 

GLJLWDOLVDWLRQ. 7KLUGO\� EDVHG RQ WKH UHVXOWV IURP &KDSWHU 3� ZRPHQ KDG PL[HG UHVSRQVHV WR 

WDLORULQJ (QHJDWLYH WDLORULQJ HIIHFW RQ FOLFNLQJ EHKDYLRXU IRU \RXQJ ZRPHQ DQG SRVLWLYH WDLORULQJ 

HIIHFW RQ ORJLQ EHKDYLRXU IRU VHQLRU ZRPHQ) DQG WKH\ ZHUH OHVV OLNHO\ WR ORJ LQ WKDQ PHQ IRU DOO 

DJH JURXSV.  

7KH PDLQ WDNH�DZD\ IURP VWXG\LQJ WDLORULQJ SHQVLRQ LQIRUPDWLRQ LV WKDW \RXQJ SDUWLFLSDQWV 

DUH QRW LQWHUHVWHG (\HW) LQ GHOYLQJ LQWR WKHLU SHQVLRQ VLWXDWLRQ� PLGGOH�DJHG SDUWLFLSDQWV DUH DOVR QRW 

UHDOO\ ORRNLQJ IRU UHOHYDQW LQIRUPDWLRQ \HW DQG WKDW VHQLRU SHRSOH DUH LQWHUHVWHG� EXW IDFH WKH 

WHFKQLFDO EDUULHUV RI ORJJLQJ LQ. $GGLWLRQDOO\� ZRPHQ DSSHDU WR EH OHVV LQYROYHG LQ SHQVLRQ SODQQLQJ 

ZLWK PL[HG HYLGHQFH RQ WKH HIIHFW RI WDLORULQJ. 

����� Financial literacy� consumption and pension information decisions 

&KDSWHUV 2 DQG 5 IRFXV RQ XQUDYHOOLQJ WKH UHODWLRQVKLS EHWZHHQ ILQDQFLDO OLWHUDF\ DQG KRXVHKROG 

FRQVXPSWLRQ (&KDSWHU 2) DQG SHQVLRQ LQIRUPDWLRQ EHKDYLRXU (&KDSWHU 5). &KDSWHU 2 VWXGLHG WKH 

UHODWLRQVKLS EHWZHHQ KRXVHKROG FRQVXPSWLRQ (JURZWK) RI QRQ�GXUDEOH JRRGV DQG ILQDQFLDO 

OLWHUDF\. $ VLPSOH OLIH�F\FOH PRGHO LQ ZKLFK ILQDQFLDO OLWHUDF\ DIIHFWV WKH UDWH RI UHWXUQ RQ DVVHWV 

VHUYHG WR XQGHUVWDQG KRZ ILQDQFLDO OLWHUDF\ FDQ LPSDFW FRQVXPSWLRQ GHFLVLRQV. 7KH WKHRUHWLFDO 

SDUW RI &KDSWHU 2 FRQWLQXHV ZLWK WKH GHULYDWLRQ RI WKH EXOHU HTXDWLRQ� ZKLFK GHVFULEHV WKH 

UHODWLRQVKLS EHWZHHQ FRQVXPSWLRQ JURZWK DQG ILQDQFLDO OLWHUDF\� DQG VXEVHTXHQWO\� WKH GHULYDWLRQ 

RI D FORVHG�IRUP VROXWLRQ IRU FRQVXPSWLRQ DVVXPLQJ IXOO FHUWDLQW\. 7KH WKHRUHWLFDO SUHGLFWLRQV 

ZHUH WKDW ILQDQFLDO OLWHUDF\ DQG FRQVXPSWLRQ OHYHOV DUH SRVLWLYHO\ FRUUHODWHG (IRU SODXVLEOH YDOXHV RI 

WKH LQWHUWHPSRUDO HODVWLFLW\ RI VXEVWLWXWLRQ) DQG WKDW FRQVXPSWLRQ JURZWK DQG ILQDQFLDO OLWHUDF\ DUH 
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GLJLWDO LGHQWLW\ DQG 3) WKH WLPH VSHQW LQ WKH 3HQVLRQFKHFN. 7KH LQYLWDWLRQV ZHUH WDLORUHG EDVHG RQ 

DJH DQG JHQGHU� UHVXOWLQJ LQ WKUHH GLIIHUHQW WDLORULQJ W\SHV: DJH�WDLORULQJ� JHQGHU�WDLORULQJ and 

JHQGHU� DQG DJH�WDLORULQJ. 7KHUH ZDV QR HYLGHQFH RI DQ DJH�WDLORULQJ HIIHFW DQG PL[HG HYLGHQFH RI 

D JHQGHU�WDLORULQJ DQG D JHQGHU� and DJH�WDLORULQJ HIIHFW.  

7KHUH ZHUH WDLORULQJ HIIHFWV IRU \RXQJ ZRPHQ DQG PLGGOH�DJHG PHQ: )RU WKRVH SDUWLFLSDQWV� 

WKH JHQHULF LQYLWDWLRQV ZHUH PRUH HIIHFWLYH LQ LQGXFLQJ WKHP WR FOLFN WKURXJK RU ORJ LQ WKDQ WKH 

WDLORUHG YHUVLRQV VXJJHVWLQJ FURZGLQJ�RXW RI PRWLYDWLRQ E\ WKH SHUVXDVLYH LQWHQW RI WKH WDLORUHG 

LQYLWDWLRQ. 7KLV FURZGLQJ�RXW KDV EHHQ NQRZQ LQ WKH VRFLR�OLQJXLVWLF OLWHUDWXUH DV WKH IRUHZDUQLQJ 

HIIHFW (.DPDOVNL HW DO.� 2008� 3HWW\ 	 &DFLRSSR� 1979). 5HJDUGLQJ WKH WLPH VSHQW LQ WKH 

3HQVLRQFKHFN� \RXQJ UHVSRQGHQWV ZLWK D WDLORUHG LQYLWDWLRQ VSHQW 79� PRUH WLPH LQ LW WKDQ GLG 

\RXQJ UHVSRQGHQWV ZLWK D JHQHULF LQYLWDWLRQ. 1H[W WR WDLORULQJ HIIHFWV� WKHUH ZHUH DOVR DJH� DQG 

JHQGHU�HIIHFWV ZKLFK DUH LQWHUHVWLQJ IURP D SROLF\ SHUVSHFWLYH. SHQLRU PHQ DQG ZRPHQ ZHUH PRUH 

OLNHO\ WR FOLFN WKURXJK UHODWLYH WR WKHLU \RXQJ DQG PLGGOH�DJHG FRXQWHUSDUWV. +RZHYHU� VHQLRU PHQ 

ZHUH OHVV OLNHO\ WR ORJ LQ WKDQ \RXQJHU SDUWLFLSDQWV. )XUWKHUPRUH� ZRPHQ (IRU DOO DJH JURXSV) ZHUH 

OHVV OLNHO\ WR ORJ LQ WKDQ PHQ.  

&KDSWHU 4� ZKLFK GHDOW ZLWK WDLORULQJ WKH JHQHUDO VWUXFWXUH RI D SHQVLRQ GRFXPHQW� SUHVHQWV 

PRUH HQFRXUDJLQJ UHVXOWV. 7KH UHVHDUFK SRSXODWLRQ LQ WKLV ILHOG H[SHULPHQW ZHUH HPSOR\HHV RI 346 

ILUPV ZKR JRW HQUROOHG LQWR D QHZ ZRUNSODFH SHQVLRQ VFKHPH. ,Q FROODERUDWLRQ ZLWK SHQVLRQ 

H[SHUWV� ZH KDG GHILQHG JRDOV IRU HDFK DJH FDWHJRU\ WKDW VKRXOG UHFHLYH WKH KLJKHVW SURPLQHQFH LQ 

WKH SHQVLRQ GRFXPHQWV. )RU WKH \RXQJ SDUWLFLSDQWV� WKH JRDO RI WKH SHQVLRQ GRFXPHQW ZDV WR PDNH 

WKHP UHDOLVH KRZ WKHLU SHQVLRQ LV DUUDQJHG. 3HQVLRQ LQIRUPDWLRQ IRU PLGGOH�DJHG DQG VHQLRU 

SDUWLFLSDQWV KDG WKH SULPDU\ JRDO WR LQIRUP WKHP ZKHWKHU WKH\ DUH RQ WUDFN ZLWK VDYLQJ IRU 

UHWLUHPHQW DQG WR SUHVHQW WKH FKRLFHV DYDLODEOH ZLWKLQ WKHLU SHQVLRQ DUUDQJHPHQW27. $IWHU KDYLQJ 

UHFHLYHG D JHQHULF LQYLWDWLRQ WR ORJ LQ WR WKHLU SHUVRQDO GLJLWDO SHQVLRQ HQYLURQPHQW� SDUWLFLSDQWV 

ZHUH UDQGRPO\ DVVLJQHG WR WDLORUHG YHUVLRQV RI GLJLWDO SHQVLRQ LQIRUPDWLRQ EDVHG RQ DJH. 7KH HIIHFW 

RI WDLORULQJ KDV EHHQ DQDO\VHG E\ ORRNLQJ DW WKH WLPH VSHQW LQ WKH GLJLWDO SHQVLRQ HQYLURQPHQW DQG 

FOLFNLQJ RQ UHOHYDQW SHQVLRQ LQIRUPDWLRQ IRU HDFK JRDO VHSDUDWHO\. 

)RU \RXQJ SDUWLFLSDQWV� WDLORULQJ WKH QDYLJDWLRQ VWUXFWXUH RI WKH SHQVLRQ GRFXPHQW VXFFHHGHG 

LQ GLVWUDFWLQJ IURP FOLFNLQJ RQ LQIRUPDWLRQ WKDW LV QRW (\HW) UHOHYDQW WR WKHP. +RZHYHU� WDLORULQJ 

GLG QRW VXFFHHG LQ PRWLYDWLQJ WKHP WR FOLFN RQ UHOHYDQW LQIRUPDWLRQ. 7KH VDPH KROGV IRU PLGGOH�

DJHG SDUWLFLSDQWV. )RU VHQLRU SDUWLFLSDQWV� WDLORULQJ KDG WKH LQWHQGHG HIIHFW: 3DUWLFLSDQWV FOLFNHG RQ 

UHOHYDQW LQIRUPDWLRQ DQG GLG QRW FOLFN RQ LQIRUPDWLRQ WKDW ZDV OHVV UHOHYDQW IRU WKHP. 5HJDUGLQJ 

 
27 $V GHVFULEHG LQ &KDSWHU 4� WKRVH JRDOV ZHUH PRUH SURPLQHQW IRU WKH VHQLRU JURXS (KLJK SURPLQHQFH) WKDQ IRU WKH 
PLGGOH�DJHG JURXS (PHGLXP SURPLQHQFH). 
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WKH WLPH VSHQW LQ WKH SHQVLRQ HQYLURQPHQW� WKHUH ZHUH QR VLJQLILFDQW GLIIHUHQFHV EHWZHHQ 

SDUWLFLSDQWV ZLWK WDLORUHG RU JHQHULF SHQVLRQ GRFXPHQWV.  

7KHUH DUH WKUHH FRQFOXVLRQV WKDW FDQ EH GUDZQ IURP WKH ILHOG H[SHULPHQWV GHVFULEHG DERYH. 

)LUVW� WKH \RXQJ DQG PLGGOH�JURXS DSSHDUHG QRW WR EH UHVSRQVLYH WR WDLORULQJ ERWK LQ WKH HPDLO 

LQYLWDWLRQ WR ORJ LQ DQG ZKHQ UHOHYDQW LQIRUPDWLRQ IRU WKHVH DJH JURXS LV EHLQJ SXW IRUZDUG. $ 

SRVVLEOH H[SODQDWLRQ FRXOG EH WKDW WKH PLGGOH�DJHG JURXS� FRPSULVLQJ RI LQGLYLGXDOV EHWZHHQ 35 

DQG 54 \HDUV ROG� LV WRR KHWHURJHQRXV LQ LWV SUHIHUHQFHV DQG DWWLWXGHV WRZDUGV SHQVLRQV DQG SHQVLRQ 

LQIRUPDWLRQ DQG D ILQHU VHJPHQWDWLRQ LV QHHGHG. )XUWKHUPRUH� \RXQJ DQG PLGGOH�DJHG LQGLYLGXDOV 

FRXOG KDYH WLPH�LQFRQVLVWHQW SUHIHUHQFHV (2·'RQRJKXH 	 5DELQ� 1999D) UHVXOWLQJ LQ SRVWSRQLQJ 

SODQQLQJ IRU UHWLUHPHQW. SHFRQGO\³ DQG PRUH SRVLWLYHO\³� VHQLRU SDUWLFLSDQWV DSSHDU WR EH PRUH 

UHVSRQVLYH WR WDLORULQJ� HVSHFLDOO\ E\ FOLFNLQJ RQ UHOHYDQW LQIRUPDWLRQ. ,Q JHQHUDO� WKLV JURXS LV 

FKDUDFWHULVHG E\ FOLFNLQJ WKURXJK PRUH RIWHQ IURP WKH HPDLO LQYLWDWLRQ WKDQ WKHLU \RXQJHU 

FRXQWHUSDUWV. ,W LV QRW VXUSULVLQJ WKRXJK WKDW DV LW FRPHV WR ORJJLQJ LQ ZLWK WKH GLJLWDO LGHQWLW\� 

VHQLRU SDUWLFLSDQWV DUH OHVV OLNHO\ WR ORJ LQ DV WKH\ PLJKW VWUXJJOH PRUH ZLWK WKH LQFUHDVLQJ 

GLJLWDOLVDWLRQ. 7KLUGO\� EDVHG RQ WKH UHVXOWV IURP &KDSWHU 3� ZRPHQ KDG PL[HG UHVSRQVHV WR 

WDLORULQJ (QHJDWLYH WDLORULQJ HIIHFW RQ FOLFNLQJ EHKDYLRXU IRU \RXQJ ZRPHQ DQG SRVLWLYH WDLORULQJ 

HIIHFW RQ ORJLQ EHKDYLRXU IRU VHQLRU ZRPHQ) DQG WKH\ ZHUH OHVV OLNHO\ WR ORJ LQ WKDQ PHQ IRU DOO 

DJH JURXSV.  

7KH PDLQ WDNH�DZD\ IURP VWXG\LQJ WDLORULQJ SHQVLRQ LQIRUPDWLRQ LV WKDW \RXQJ SDUWLFLSDQWV 

DUH QRW LQWHUHVWHG (\HW) LQ GHOYLQJ LQWR WKHLU SHQVLRQ VLWXDWLRQ� PLGGOH�DJHG SDUWLFLSDQWV DUH DOVR QRW 

UHDOO\ ORRNLQJ IRU UHOHYDQW LQIRUPDWLRQ \HW DQG WKDW VHQLRU SHRSOH DUH LQWHUHVWHG� EXW IDFH WKH 

WHFKQLFDO EDUULHUV RI ORJJLQJ LQ. $GGLWLRQDOO\� ZRPHQ DSSHDU WR EH OHVV LQYROYHG LQ SHQVLRQ SODQQLQJ 

ZLWK PL[HG HYLGHQFH RQ WKH HIIHFW RI WDLORULQJ. 

����� Financial literacy� consumption and pension information decisions 

&KDSWHUV 2 DQG 5 IRFXV RQ XQUDYHOOLQJ WKH UHODWLRQVKLS EHWZHHQ ILQDQFLDO OLWHUDF\ DQG KRXVHKROG 

FRQVXPSWLRQ (&KDSWHU 2) DQG SHQVLRQ LQIRUPDWLRQ EHKDYLRXU (&KDSWHU 5). &KDSWHU 2 VWXGLHG WKH 

UHODWLRQVKLS EHWZHHQ KRXVHKROG FRQVXPSWLRQ (JURZWK) RI QRQ�GXUDEOH JRRGV DQG ILQDQFLDO 

OLWHUDF\. $ VLPSOH OLIH�F\FOH PRGHO LQ ZKLFK ILQDQFLDO OLWHUDF\ DIIHFWV WKH UDWH RI UHWXUQ RQ DVVHWV 

VHUYHG WR XQGHUVWDQG KRZ ILQDQFLDO OLWHUDF\ FDQ LPSDFW FRQVXPSWLRQ GHFLVLRQV. 7KH WKHRUHWLFDO 

SDUW RI &KDSWHU 2 FRQWLQXHV ZLWK WKH GHULYDWLRQ RI WKH EXOHU HTXDWLRQ� ZKLFK GHVFULEHV WKH 

UHODWLRQVKLS EHWZHHQ FRQVXPSWLRQ JURZWK DQG ILQDQFLDO OLWHUDF\� DQG VXEVHTXHQWO\� WKH GHULYDWLRQ 

RI D FORVHG�IRUP VROXWLRQ IRU FRQVXPSWLRQ DVVXPLQJ IXOO FHUWDLQW\. 7KH WKHRUHWLFDO SUHGLFWLRQV 

ZHUH WKDW ILQDQFLDO OLWHUDF\ DQG FRQVXPSWLRQ OHYHOV DUH SRVLWLYHO\ FRUUHODWHG (IRU SODXVLEOH YDOXHV RI 

WKH LQWHUWHPSRUDO HODVWLFLW\ RI VXEVWLWXWLRQ) DQG WKDW FRQVXPSWLRQ JURZWK DQG ILQDQFLDO OLWHUDF\ DUH 
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SRVLWLYHO\ FRUUHODWHG. 7KRVH SUHGLFWLRQV ZHUH HPSLULFDOO\ WHVWHG XVLQJ 'XWFK GDWD IURP WKH /,SS 

KRXVHKROG SDQHO. 7KH /,SS SDQHO FRQWDLQHG� DPRQJVW RWKHUV� ILYH ZDYHV RQ KRXVHKROG 

FRQVXPSWLRQ VSUHDG WKURXJKRXW 2009�2017� D VLQJOH�ZDYH VWXG\ RQ ILQDQFLDO OLWHUDF\ DQG VRFLR�

HFRQRPLF YDULDEOHV. )LQDQFLDO OLWHUDF\ ZDV UHJDUGHG DV D FRQVWUXFW RI TXHVWLRQV WHVWLQJ WKH 

NQRZOHGJH RQ LQWHUHVW UDWH� LQIODWLRQ� ULVN GLYHUVLILFDWLRQ DQG ERQG SULFHV (PHDVXUHG E\ D ILQDQFLDO 

OLWHUDF\ VFRUH EHWZHHQ 0 DQG 4) DQG D TXHVWLRQ DVNLQJ WR VHOI�DVVHVV RQH·V ILQDQFLDO NQRZOHGJH. 

7KHUH ZDV HYLGHQFH IRU D VWURQJ SRVLWLYH DVVRFLDWLRQ EHWZHHQ FRXSOHV· QRQ�GXUDEOH 

FRQVXPSWLRQ OHYHOV DQG WKH OHYHO RI WKH PDOH SDUWQHU·V ILQDQFLDO OLWHUDF\. $V WKH ILQDQFLDO OLWHUDF\ 

OHYHO KDV EHHQ PHDVXUHG DW WKH LQGLYLGXDO OHYHO� LW ZDV SRVVLEOH WR H[DPLQH ZKHWKHU WKHUH ZHUH 

LQWHUDFWLRQV EHWZHHQ WKH ILQDQFLDO OLWHUDF\ OHYHOV RI SDUWQHUV ZLWKLQ D KRXVHKROG. 7KHUH ZHUH QR 

VLJQLILFDQW GLIIHUHQFHV LQ FRQVXPSWLRQ OHYHOV GXH WR GLIIHUHQFHV LQ ILQDQFLDO OLWHUDF\ OHYHOV RI 

SDUWQHUV LQ FRXSOHV· KRXVHKROGV. )XUWKHUPRUH� WKHUH ZDV QR HYLGHQFH IRU DQ DVVRFLDWLRQ EHWZHHQ 

FRQVXPSWLRQ JURZWK DQG ILQDQFLDO OLWHUDF\. $OO UHVXOWV ZHUH UREXVW WR LQFOXGLQJ KRXVHKROG DVVHWV� 

H[DPLQLQJ GLIIHUHQW VWDJHV RI WKH OLIH�F\FOH DQG LQWHUHVW LQ ILQDQFLDO OLWHUDF\. $Q LQWHUHVWLQJ UHVXOW 

WKDW FDPH IRUZDUG IURP DQDO\VLQJ GLIIHUHQW DJH JURXSV� LV WKDW WKH ILQDQFLDO OLWHUDF\ OHYHO RI PHQ 

\RXQJHU WKDQ 65 LV UHOHYDQW IRU KRXVHKROG FRQVXPSWLRQ GHFLVLRQV� DQG IRU PHQ ROGHU WKDQ 65� VHOI�

DVVHVVHG ILQDQFLDO OLWHUDF\ (ZKLFK KDV QRW EHHQ UHOHYDQW ZKHQ ORRNLQJ DW WKH HQWLUH VDPSOH) EHFDPH 

UHOHYDQW IRU H[SODLQLQJ GLIIHUHQFHV LQ FRQVXPSWLRQ OHYHOV. 7KH FRHIILFLHQWV RI WKH ILQDQFLDO OLWHUDF\ 

OHYHO RI PHQ (LQ FRXSOHV· KRXVHKROGV) GRPLQDWHG WKH UHVXOWV RI WKLV VWXG\. =RRPLQJ LQ RQ WKH 

VXEVDPSOH RI WKH UHWLUHG (DERYH 65)� WKH ILQDQFLDO OLWHUDF\ OHYHO RI VLQJOH ZRPHQ WXUQHG RXW WR EH D 

UHOHYDQW GHWHUPLQDQW RI KRXVHKROG FRQVXPSWLRQ OHYHOV.  

&KDSWHU 5 H[WHQGHG WKH ILQDQFLDO OLWHUDF\ FRQFHSW XVHG LQ &KDSWHU 2 E\ LQFOXGLQJ TXHVWLRQV RQ 

SHQVLRQ�VSHFLILF NQRZOHGJH DQG YRFDEXODU\. &KDSWHU 5 DVVHVVHG ZKHWKHU ILQDQFLDO OLWHUDF\ FDQ 

H[SODLQ WKH OLNHOLKRRG RI SHRSOH GHOYLQJ LQWR WKHLU SHQVLRQ VLWXDWLRQ. $ ILQDQFLDO OLWHUDF\ FRQVWUXFW 

KDV EHHQ SURSRVHG� FRQVLVWLQJ RI D ILQDQFLDO NQRZOHGJH DQG D OLWHUDF\ FRPSRQHQW. 7KH ILQDQFLDO 

NQRZOHGJH FRPSRQHQW FRQVLVWHG RI QXPHUDF\ DQG NQRZOHGJH RI ILQDQFLDO FRQFHSWV³ PHDVXUHG 

E\ WKH TXHVWLRQV GHYHORSHG E\ /XVDUGL DQG 0LWFKHOO (2011) ZKLFK KDYH EHHQ XVHG LQ &KDSWHU 2³ 

DQG WRSLF NQRZOHGJH (LQ WKLV FDVH� SHQVLRQ�VSHFLILF NQRZOHGJH). 7KH OLWHUDF\ FRPSRQHQW ZDV 

PHDVXUHG E\ LQFOXGLQJ D YRFDEXODU\ WHVW RI QLQH TXHVWLRQV� ZKLFK KDV EHHQ DGDSWHG IURP D 25 

TXHVWLRQ YRFDEXODU\ WHVW GHYHORSHG E\ 1HOO� /HQW] DQG 3DQGHU 0DDW (2016) DQG 1HOO (2017). $ 

VXUYH\ ZDV GLVWULEXWHG DPRQJVW HPSOR\HHV DQG FXVWRPHUV RI D ODUJH LQVXUDQFH FRPSDQ\ LQ RUGHU 

WR HOLFLW SDUWLFLSDQWV· ILQDQFLDO OLWHUDF\ OHYHO� VRPH UHOHYDQW EHKDYLRXUDO IDFWRUV (OLNH DWWLWXGHV 

WRZDUGV SHQVLRQ LQIRUPDWLRQ� QHHG IRU FRJQLWLRQ DQG IXWXUH WLPH SHUVSHFWLYH) DQG VRPH VRFLR�

HFRQRPLF YDULDEOHV. 7KH SDUWLFLSDQWV· ORJLQ EHKDYLRXU WR WKHLU GLJLWDO SHQVLRQ HQYLURQPHQW ZDV 
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OLQNHG WR WKHLU VXUYH\ UHVSRQVHV RQ ILQDQFLDO OLWHUDF\ DQG EHKDYLRXUDO IDFWRUV³ LQ IDFW� WKH ORJLQ 

GDWD VWHPV IURP WKH ILHOG H[SHULPHQWV GHVFULEHG LQ &KDSWHUV 3 DQG 4.  

3HRSOH ZLWK KLJKHU SHQVLRQ NQRZOHGJH DQG NQRZOHGJH DERXW WKH FRQFHSW RI LQWHUHVW 

FRPSRXQGLQJ ZHUH PRUH OLNHO\ WR ORJ LQ WR WKH GLJLWDO SHQVLRQ HQYLURQPHQW. 7KH VFRUH RQ WKH 

QXPHUDF\�ILQDQFLDO NQRZOHGJH TXHVWLRQV ZDV QRW FRUUHODWHG ZLWK ORJLQ EHKDYLRXU. 0RUHRYHU� 

DWWLWXGHV WRZDUGV SHQVLRQ LQIRUPDWLRQ� QHHG IRU FRJQLWLRQ DQG IXWXUH WLPH SHUVSHFWLYH ZHUH 

GLUHFWO\ UHODWHG ZLWK ORJLQ EHKDYLRXU. 7KH UHODWLRQVKLS EHWZHHQ ILQDQFLDO OLWHUDF\ DQG ORJLQ 

EHKDYLRXU ZDV QRW DIIHFWHG E\ RWKHU EHKDYLRXUDO IDFWRUV.  

7R EH DEOH WR EXLOG D EULGJH DFURVV DOO VWXGLHV LQ WKLV GLVVHUWDWLRQ� &KDSWHU 5 H[DPLQHG ZKHWKHU 

WKHUH ZHUH GLIIHUHQFHV LQ WKH UHODWLRQVKLS EHWZHHQ ILQDQFLDO OLWHUDF\ DQG SHQVLRQ LQIRUPDWLRQ 

EHKDYLRXU E\ DJH FDWHJRULHV. 7KH VDPH FXW�RII SRLQWV RI WKH DJH JURXSV KDYH EHHQ XVHG DV LQ WKH 

ILHOG H[SHULPHQWV GHVFULEHG LQ &KDSWHUV 3 DQG 4. ,Q WKLV VHQVLWLYLW\ DQDO\VLV� ILQDQFLDO OLWHUDF\ ZDV 

PRUH UHOHYDQW IRU PLGGOH�DJHG DQG VHQLRU SDUWLFLSDQWV LQ SUHGLFWLQJ ORJLQ EHKDYLRXU. ,Q WKH OLJKW 

RI WKH GLVFXVVLRQ DERXW H[SODQDWLRQV RI WKH ODFN RI DFWLYH SHQVLRQ SODQQLQJ WKDW IROORZHG IURP 

&KDSWHUV 3 DQG 4 LQ WKH SUHYLRXV VXE�VHFWLRQ� D VLJQ VZLWFK LQ WLPH�SUHIHUHQFHV FDPH IRUZDUG ZKHQ 

DQDO\VLQJ ORJLQ EHKDYLRXU LQ &KDSWHU 5. 7LPH�SUHIHUHQFHV ZHUH PHDVXUHG E\ TXHVWLRQV RQ ZKHWKHU 

SDUWLFLSDQWV YDOXH FRQVXPLQJ QRZ PRUH WKDQ VDYLQJ QRZ DQG FRQVXPLQJ ODWHU. <RXQJ DQG PLGGOH�

DJHG SDUWLFLSDQWV YDOXH SUHVHQW FRQVXPSWLRQ PRUH WKDQ IXWXUH EHQHILWV DQG WKDW VHQLRU SDUWLFLSDQWV 

YDOXH IXWXUH EHQHILWV PRUH. +HQFH� WKHUH LV VXSSRUW DFURVV DOO VWXGLHV WKDW \RXQJ DQG PLGGOH�DJHG 

FRQVXPHUV DUH OHVV FRQFHUQHG ZLWK SHQVLRQ SODQQLQJ DV LW PD\ EH WRR IDU LQ WKH IXWXUH� H[SODLQLQJ 

ZK\ WKH\ ZHUH DOVR OHVV UHFHSWLYH WR WDLORULQJ SHQVLRQ LQIRUPDWLRQ. 

&RQFHUQLQJ ILQDQFLDO OLWHUDF\� , FDQ FRQFOXGH WKH IROORZLQJ: $OWKRXJK D FDXVDO UHODWLRQVKLS 

EHWZHHQ ILQDQFLDO OLWHUDF\ DQG FRQVXPSWLRQ GHFLVLRQV DQG SHQVLRQ SODQQLQJ GHFLVLRQV FRXOG QRW 

EH LGHQWLILHG� WKHUH ZDV HYLGHQFH IRU D SRVLWLYH DVVRFLDWLRQ (FRUUHFWHG IRU HGXFDWLRQ DQG LQFRPH). 

7KH OHYHO RI ILQDQFLDO OLWHUDF\ RI PHQ ZKR DUH SDUW RI D FRXSOHV· KRXVHKROG LV DVVRFLDWHG ZLWK D 

KLJKHU FRQVXPSWLRQ OHYHO. ,W LV IRU VLQJOH VHQLRU ZRPHQ (DERYH 65)� WKDW ILQDQFLDO OLWHUDF\ EHFRPHV 

UHOHYDQW IRU KRXVHKROG FRQVXPSWLRQ. 3HUWDLQLQJ WR SHQVLRQ LQIRUPDWLRQ EHKDYLRXU� JHQHUDO 

NQRZOHGJH RI ILQDQFLDO FRQFHSWV (ZLWK WKH H[FHSWLRQ RI LQWHUHVW FRPSRXQGLQJ) LV OHVV UHOHYDQW. 

3HQVLRQ NQRZOHGJH DQG EHKDYLRXUDO IDFWRUV OLNH QHHG IRU FRJQLWLRQ� IXWXUH WLPH SHUVSHFWLYH DQG 

DWWLWXGHV WRZDUGV SHQVLRQ LQIRUPDWLRQ DUH PRUH UHOHYDQW LQ H[SODLQLQJ WKH GHFLVLRQ WR ORRN XS 

RQH·V SHQVLRQ VLWXDWLRQ.  

/LQNLQJ WKH UHVXOWV RI &KDSWHU 2 DQG &KDSWHU 5 LV UDWKHU FRPSOLFDWHG DV LQ WKH IRUPHU� 

FRQVXPSWLRQ GHFLVLRQV DUH PDGH DW WKH KRXVHKROG OHYHO (ZKHQ FRQVLGHULQJ FRXSOHV· KRXVHKROGV) 

DQG LQ WKH ODWWHU� SHQVLRQ LQIRUPDWLRQ EHKDYLRXU LV DW WKH LQGLYLGXDO OHYHO. )XUWKHUPRUH� WKHUH LV QR 
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SRVLWLYHO\ FRUUHODWHG. 7KRVH SUHGLFWLRQV ZHUH HPSLULFDOO\ WHVWHG XVLQJ 'XWFK GDWD IURP WKH /,SS 

KRXVHKROG SDQHO. 7KH /,SS SDQHO FRQWDLQHG� DPRQJVW RWKHUV� ILYH ZDYHV RQ KRXVHKROG 

FRQVXPSWLRQ VSUHDG WKURXJKRXW 2009�2017� D VLQJOH�ZDYH VWXG\ RQ ILQDQFLDO OLWHUDF\ DQG VRFLR�

HFRQRPLF YDULDEOHV. )LQDQFLDO OLWHUDF\ ZDV UHJDUGHG DV D FRQVWUXFW RI TXHVWLRQV WHVWLQJ WKH 

NQRZOHGJH RQ LQWHUHVW UDWH� LQIODWLRQ� ULVN GLYHUVLILFDWLRQ DQG ERQG SULFHV (PHDVXUHG E\ D ILQDQFLDO 

OLWHUDF\ VFRUH EHWZHHQ 0 DQG 4) DQG D TXHVWLRQ DVNLQJ WR VHOI�DVVHVV RQH·V ILQDQFLDO NQRZOHGJH. 

7KHUH ZDV HYLGHQFH IRU D VWURQJ SRVLWLYH DVVRFLDWLRQ EHWZHHQ FRXSOHV· QRQ�GXUDEOH 

FRQVXPSWLRQ OHYHOV DQG WKH OHYHO RI WKH PDOH SDUWQHU·V ILQDQFLDO OLWHUDF\. $V WKH ILQDQFLDO OLWHUDF\ 

OHYHO KDV EHHQ PHDVXUHG DW WKH LQGLYLGXDO OHYHO� LW ZDV SRVVLEOH WR H[DPLQH ZKHWKHU WKHUH ZHUH 

LQWHUDFWLRQV EHWZHHQ WKH ILQDQFLDO OLWHUDF\ OHYHOV RI SDUWQHUV ZLWKLQ D KRXVHKROG. 7KHUH ZHUH QR 

VLJQLILFDQW GLIIHUHQFHV LQ FRQVXPSWLRQ OHYHOV GXH WR GLIIHUHQFHV LQ ILQDQFLDO OLWHUDF\ OHYHOV RI 

SDUWQHUV LQ FRXSOHV· KRXVHKROGV. )XUWKHUPRUH� WKHUH ZDV QR HYLGHQFH IRU DQ DVVRFLDWLRQ EHWZHHQ 

FRQVXPSWLRQ JURZWK DQG ILQDQFLDO OLWHUDF\. $OO UHVXOWV ZHUH UREXVW WR LQFOXGLQJ KRXVHKROG DVVHWV� 

H[DPLQLQJ GLIIHUHQW VWDJHV RI WKH OLIH�F\FOH DQG LQWHUHVW LQ ILQDQFLDO OLWHUDF\. $Q LQWHUHVWLQJ UHVXOW 

WKDW FDPH IRUZDUG IURP DQDO\VLQJ GLIIHUHQW DJH JURXSV� LV WKDW WKH ILQDQFLDO OLWHUDF\ OHYHO RI PHQ 

\RXQJHU WKDQ 65 LV UHOHYDQW IRU KRXVHKROG FRQVXPSWLRQ GHFLVLRQV� DQG IRU PHQ ROGHU WKDQ 65� VHOI�

DVVHVVHG ILQDQFLDO OLWHUDF\ (ZKLFK KDV QRW EHHQ UHOHYDQW ZKHQ ORRNLQJ DW WKH HQWLUH VDPSOH) EHFDPH 

UHOHYDQW IRU H[SODLQLQJ GLIIHUHQFHV LQ FRQVXPSWLRQ OHYHOV. 7KH FRHIILFLHQWV RI WKH ILQDQFLDO OLWHUDF\ 

OHYHO RI PHQ (LQ FRXSOHV· KRXVHKROGV) GRPLQDWHG WKH UHVXOWV RI WKLV VWXG\. =RRPLQJ LQ RQ WKH 

VXEVDPSOH RI WKH UHWLUHG (DERYH 65)� WKH ILQDQFLDO OLWHUDF\ OHYHO RI VLQJOH ZRPHQ WXUQHG RXW WR EH D 

UHOHYDQW GHWHUPLQDQW RI KRXVHKROG FRQVXPSWLRQ OHYHOV.  

&KDSWHU 5 H[WHQGHG WKH ILQDQFLDO OLWHUDF\ FRQFHSW XVHG LQ &KDSWHU 2 E\ LQFOXGLQJ TXHVWLRQV RQ 

SHQVLRQ�VSHFLILF NQRZOHGJH DQG YRFDEXODU\. &KDSWHU 5 DVVHVVHG ZKHWKHU ILQDQFLDO OLWHUDF\ FDQ 

H[SODLQ WKH OLNHOLKRRG RI SHRSOH GHOYLQJ LQWR WKHLU SHQVLRQ VLWXDWLRQ. $ ILQDQFLDO OLWHUDF\ FRQVWUXFW 

KDV EHHQ SURSRVHG� FRQVLVWLQJ RI D ILQDQFLDO NQRZOHGJH DQG D OLWHUDF\ FRPSRQHQW. 7KH ILQDQFLDO 

NQRZOHGJH FRPSRQHQW FRQVLVWHG RI QXPHUDF\ DQG NQRZOHGJH RI ILQDQFLDO FRQFHSWV³ PHDVXUHG 

E\ WKH TXHVWLRQV GHYHORSHG E\ /XVDUGL DQG 0LWFKHOO (2011) ZKLFK KDYH EHHQ XVHG LQ &KDSWHU 2³ 

DQG WRSLF NQRZOHGJH (LQ WKLV FDVH� SHQVLRQ�VSHFLILF NQRZOHGJH). 7KH OLWHUDF\ FRPSRQHQW ZDV 

PHDVXUHG E\ LQFOXGLQJ D YRFDEXODU\ WHVW RI QLQH TXHVWLRQV� ZKLFK KDV EHHQ DGDSWHG IURP D 25 

TXHVWLRQ YRFDEXODU\ WHVW GHYHORSHG E\ 1HOO� /HQW] DQG 3DQGHU 0DDW (2016) DQG 1HOO (2017). $ 

VXUYH\ ZDV GLVWULEXWHG DPRQJVW HPSOR\HHV DQG FXVWRPHUV RI D ODUJH LQVXUDQFH FRPSDQ\ LQ RUGHU 

WR HOLFLW SDUWLFLSDQWV· ILQDQFLDO OLWHUDF\ OHYHO� VRPH UHOHYDQW EHKDYLRXUDO IDFWRUV (OLNH DWWLWXGHV 

WRZDUGV SHQVLRQ LQIRUPDWLRQ� QHHG IRU FRJQLWLRQ DQG IXWXUH WLPH SHUVSHFWLYH) DQG VRPH VRFLR�

HFRQRPLF YDULDEOHV. 7KH SDUWLFLSDQWV· ORJLQ EHKDYLRXU WR WKHLU GLJLWDO SHQVLRQ HQYLURQPHQW ZDV 
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OLQNHG WR WKHLU VXUYH\ UHVSRQVHV RQ ILQDQFLDO OLWHUDF\ DQG EHKDYLRXUDO IDFWRUV³ LQ IDFW� WKH ORJLQ 

GDWD VWHPV IURP WKH ILHOG H[SHULPHQWV GHVFULEHG LQ &KDSWHUV 3 DQG 4.  

3HRSOH ZLWK KLJKHU SHQVLRQ NQRZOHGJH DQG NQRZOHGJH DERXW WKH FRQFHSW RI LQWHUHVW 

FRPSRXQGLQJ ZHUH PRUH OLNHO\ WR ORJ LQ WR WKH GLJLWDO SHQVLRQ HQYLURQPHQW. 7KH VFRUH RQ WKH 

QXPHUDF\�ILQDQFLDO NQRZOHGJH TXHVWLRQV ZDV QRW FRUUHODWHG ZLWK ORJLQ EHKDYLRXU. 0RUHRYHU� 

DWWLWXGHV WRZDUGV SHQVLRQ LQIRUPDWLRQ� QHHG IRU FRJQLWLRQ DQG IXWXUH WLPH SHUVSHFWLYH ZHUH 

GLUHFWO\ UHODWHG ZLWK ORJLQ EHKDYLRXU. 7KH UHODWLRQVKLS EHWZHHQ ILQDQFLDO OLWHUDF\ DQG ORJLQ 

EHKDYLRXU ZDV QRW DIIHFWHG E\ RWKHU EHKDYLRXUDO IDFWRUV.  

7R EH DEOH WR EXLOG D EULGJH DFURVV DOO VWXGLHV LQ WKLV GLVVHUWDWLRQ� &KDSWHU 5 H[DPLQHG ZKHWKHU 

WKHUH ZHUH GLIIHUHQFHV LQ WKH UHODWLRQVKLS EHWZHHQ ILQDQFLDO OLWHUDF\ DQG SHQVLRQ LQIRUPDWLRQ 

EHKDYLRXU E\ DJH FDWHJRULHV. 7KH VDPH FXW�RII SRLQWV RI WKH DJH JURXSV KDYH EHHQ XVHG DV LQ WKH 

ILHOG H[SHULPHQWV GHVFULEHG LQ &KDSWHUV 3 DQG 4. ,Q WKLV VHQVLWLYLW\ DQDO\VLV� ILQDQFLDO OLWHUDF\ ZDV 

PRUH UHOHYDQW IRU PLGGOH�DJHG DQG VHQLRU SDUWLFLSDQWV LQ SUHGLFWLQJ ORJLQ EHKDYLRXU. ,Q WKH OLJKW 

RI WKH GLVFXVVLRQ DERXW H[SODQDWLRQV RI WKH ODFN RI DFWLYH SHQVLRQ SODQQLQJ WKDW IROORZHG IURP 

&KDSWHUV 3 DQG 4 LQ WKH SUHYLRXV VXE�VHFWLRQ� D VLJQ VZLWFK LQ WLPH�SUHIHUHQFHV FDPH IRUZDUG ZKHQ 

DQDO\VLQJ ORJLQ EHKDYLRXU LQ &KDSWHU 5. 7LPH�SUHIHUHQFHV ZHUH PHDVXUHG E\ TXHVWLRQV RQ ZKHWKHU 

SDUWLFLSDQWV YDOXH FRQVXPLQJ QRZ PRUH WKDQ VDYLQJ QRZ DQG FRQVXPLQJ ODWHU. <RXQJ DQG PLGGOH�

DJHG SDUWLFLSDQWV YDOXH SUHVHQW FRQVXPSWLRQ PRUH WKDQ IXWXUH EHQHILWV DQG WKDW VHQLRU SDUWLFLSDQWV 

YDOXH IXWXUH EHQHILWV PRUH. +HQFH� WKHUH LV VXSSRUW DFURVV DOO VWXGLHV WKDW \RXQJ DQG PLGGOH�DJHG 

FRQVXPHUV DUH OHVV FRQFHUQHG ZLWK SHQVLRQ SODQQLQJ DV LW PD\ EH WRR IDU LQ WKH IXWXUH� H[SODLQLQJ 

ZK\ WKH\ ZHUH DOVR OHVV UHFHSWLYH WR WDLORULQJ SHQVLRQ LQIRUPDWLRQ. 

&RQFHUQLQJ ILQDQFLDO OLWHUDF\� , FDQ FRQFOXGH WKH IROORZLQJ: $OWKRXJK D FDXVDO UHODWLRQVKLS 

EHWZHHQ ILQDQFLDO OLWHUDF\ DQG FRQVXPSWLRQ GHFLVLRQV DQG SHQVLRQ SODQQLQJ GHFLVLRQV FRXOG QRW 

EH LGHQWLILHG� WKHUH ZDV HYLGHQFH IRU D SRVLWLYH DVVRFLDWLRQ (FRUUHFWHG IRU HGXFDWLRQ DQG LQFRPH). 

7KH OHYHO RI ILQDQFLDO OLWHUDF\ RI PHQ ZKR DUH SDUW RI D FRXSOHV· KRXVHKROG LV DVVRFLDWHG ZLWK D 

KLJKHU FRQVXPSWLRQ OHYHO. ,W LV IRU VLQJOH VHQLRU ZRPHQ (DERYH 65)� WKDW ILQDQFLDO OLWHUDF\ EHFRPHV 

UHOHYDQW IRU KRXVHKROG FRQVXPSWLRQ. 3HUWDLQLQJ WR SHQVLRQ LQIRUPDWLRQ EHKDYLRXU� JHQHUDO 

NQRZOHGJH RI ILQDQFLDO FRQFHSWV (ZLWK WKH H[FHSWLRQ RI LQWHUHVW FRPSRXQGLQJ) LV OHVV UHOHYDQW. 

3HQVLRQ NQRZOHGJH DQG EHKDYLRXUDO IDFWRUV OLNH QHHG IRU FRJQLWLRQ� IXWXUH WLPH SHUVSHFWLYH DQG 

DWWLWXGHV WRZDUGV SHQVLRQ LQIRUPDWLRQ DUH PRUH UHOHYDQW LQ H[SODLQLQJ WKH GHFLVLRQ WR ORRN XS 

RQH·V SHQVLRQ VLWXDWLRQ.  

/LQNLQJ WKH UHVXOWV RI &KDSWHU 2 DQG &KDSWHU 5 LV UDWKHU FRPSOLFDWHG DV LQ WKH IRUPHU� 

FRQVXPSWLRQ GHFLVLRQV DUH PDGH DW WKH KRXVHKROG OHYHO (ZKHQ FRQVLGHULQJ FRXSOHV· KRXVHKROGV) 

DQG LQ WKH ODWWHU� SHQVLRQ LQIRUPDWLRQ EHKDYLRXU LV DW WKH LQGLYLGXDO OHYHO. )XUWKHUPRUH� WKHUH LV QR 
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LQIRUPDWLRQ DYDLODEOH RQ WKH PDULWDO VWDWXV RI DOO SDUWLFLSDQWV RI WKH VWXGLHV IURP &KDSWHUV 2�5. 

:KDW ZH FDQ WDNH DZD\ IURP WKH DERYH GLVFXVVLRQ� LV WKDW QXPHUDF\�ILQDQFLDO NQRZOHGJH TXHVWLRQV 

DUH QRW HQRXJK WR JLYH D QXDQFHG H[SODQDWLRQ IRU ILQDQFLDO GHFLVLRQ�PDNLQJ. EQULFKLQJ WKH FRQFHSW 

RI ILQDQFLDO OLWHUDF\ ZLWK WRSLF�VSHFLILF NQRZOHGJH DQG VHOI�DVVHVVHG ILQDQFLDO NQRZOHGJH DQG DOVR 

WDNLQJ LQWR DFFRXQW EHKDYLRXUDO IDFWRUV VXFK DV QHHG IRU FRJQLWLRQ� DWWLWXGHV DQG IXWXUH WLPH 

SHUVSHFWLYH FDQ VKHG QHZ OLJKW RQ HFRQRPLF DQDO\VLV IURP D GLIIHUHQW DQJOH. 

��� Contributions 

7KLV GLVVHUWDWLRQ SURYLGHV VHYHUDO VFLHQWLILF FRQWULEXWLRQV. )LUVW� WKLV GLVVHUWDWLRQ FRQWULEXWHG WR WKH 

HFRQRPLF OLWHUDWXUH RQ ILQDQFLDO GHFLVLRQ�PDNLQJ DQG SHQVLRQ SODQQLQJ E\ WDNLQJ D 

PXOWLGLVFLSOLQDU\ DSSURDFK LQ GHVLJQLQJ WKH ILHOG H[SHULPHQWV DQG WKH WUHDWPHQW PDWHULDOV. ,W 

FRPELQHG WKH H[SHUWLVH IURP HFRQRPLFV� OLQJXLVWLFV DQG FRPPXQLFDWLRQ VFLHQFH DQG FDUHIXOO\ 

GHVLJQHG WKH (GLIIHUHQW YHUVLRQV RI WKH) SHQVLRQ LQIRUPDWLRQ GRFXPHQWV DQG WKH VXUYH\ TXHVWLRQV 

HOLFLWLQJ LQIRUPDWLRQ RQ HFRQRPLF YDULDEOHV (ILQDQFLDO OLWHUDF\� LQFRPH)� VRFLR�HFRQRPLF IDFWRUV 

DQG EHKDYLRXUDO IDFWRUV (DWWLWXGHV� QHHG IRU FRJQLWLRQ� WLPH SUHIHUHQFHV) WR DQVZHU DQ HFRQRPLF 

UHVHDUFK TXHVWLRQ. $IWHU DOO� VWXG\LQJ HIIHFWLYH SHQVLRQ FRPPXQLFDWLRQ LV GULYHQ E\ LQYHVWLJDWLQJ 

KRZ FRQVXPHUV FDQ EH DVVLVWHG LQ PDNLQJ LQIRUPHG ILQDQFLDO GHFLVLRQV. SHFRQGO\� WKH VWXGLHV 

GHVFULEHG LQ &KDSWHUV 2�5 JHQHUDWHG QHZ H[SHULPHQWDO GDWD RQ HIIHFWLYH SHQVLRQ FRPPXQLFDWLRQ 

XVLQJ UHDO RQOLQH EHKDYLRXU RI SHQVLRQ SODQ SDUWLFLSDQWV DOORZLQJ WKH HVWLPDWLRQ RI FDXVDO (&KDSWHU 

3) RU FRQGLWLRQDOO\ FDXVDO (&KDSWHU 4) HIIHFWV RI WDLORULQJ SHQVLRQ LQIRUPDWLRQ. 7KLUGO\� WR WKH EHVW 

RI P\ NQRZOHGJH� WKLV LV WKH ILUVW DQDO\VLV RI WKH ILQDQFLDO OLWHUDF\ OHYHO RI D KRXVHKROG KHDG DQG KLV 

RU KHU SDUWQHU UHODWLQJ WKLV WR KRXVHKROG FRQVXPSWLRQ LQ &KDSWHU 2.  

)LQDOO\� WKLV GLVVHUWDWLRQ DOVR PDNHV D FRQFHSWXDO FRQWULEXWLRQ E\ SURSRVLQJ D PXOWL�

GLPHQVLRQDO FRQFHSW RI ILQDQFLDO OLWHUDF\. 1H[W WR FRQVWUXFWV WKDW KDYH DOUHDG\ EHHQ XVHG LQ 

HFRQRPLF OLWHUDWXUH (QXPHUDF\ DQG NQRZOHGJH RI ILQDQFLDO FRQFHSWV)� LW DOVR LQFRUSRUDWHV 

GLPHQVLRQV IURP OLQJXLVWLFV DQG FRPPXQLFDWLRQ VFLHQFH (YRFDEXODU\ DQG WRSLF�VSHFLILF NQRZOHGJH) 

DQG DGGV D VXEMHFWLYH GLPHQVLRQ DV ZHOO (VHOI�DVVHVVHG ILQDQFLDO OLWHUDF\) ZKLFK FRPSOHPHQWV WKH 

GHILQLWLRQ RI ILQDQFLDO OLWHUDF\ RIIHUHG E\ +XVWRQ (2010).  

��� Policy implications 

$IWHU KDYLQJ GLVFXVVHG WKH UHVXOWV RI WKH VWXGLHV IURP WKH SUHYLRXV FKDSWHUV DQG UHIOHFWHG XSRQ 

WKH FRQWULEXWLRQV WR WKH OLWHUDWXUH� , ZLOO PXOO RYHU WKH SROLF\ LPSOLFDWLRQV RI WKH UHVHDUFK SUHVHQWHG 

LQ WKLV GLVVHUWDWLRQ. 

3ULPDULO\� LW LV LPSRUWDQW IRU SHQVLRQ SODQ SURYLGHUV DQG SROLF\ PDNHUV DOLNH WR IRFXV RQ 

DFWLYDWLQJ \RXQJHU SDUWLFLSDQWV (EHORZ 45 \HDUV) DQG ZRPHQ LQ EHFRPLQJ PRUH LQYROYHG ILQDQFLDO 
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GHFLVLRQ�PDNHUV. 7KLV DSSOLHV WR SHQVLRQ LQIRUPDWLRQ EHKDYLRXU EXW DOVR WR ILQDQFLDO GHFLVLRQV 

VXFK DV KRXVHKROG FRQVXPSWLRQ. ,Q IDFW� SHQVLRQ GHFLVLRQV DQG FRQVXPSWLRQ GHFLVLRQV DUH 

HYHQWXDOO\ LQWHUGHSHQGHQW DV D VXIILFLHQW OHYHO RI UHWLUHPHQW EHQHILWV HQVXUHV FRQVXPSWLRQ 

VPRRWKLQJ DW ROGHU DJH. 7KH SUREOHP LV WKDW \RXQJHU SDUWLFLSDQWV GR QRW UHFRJQLVH WKH XUJHQF\ RI 

VWDUWLQJ ZLWK ILQDQFLDO SODQQLQJ DV HDUO\ DV SRVVLEOH. ,Q WKH FDVH RI SUHSDULQJ IRU UHWLUHPHQW� LW LV RI 

FRXUVH QRW QHFHVVDU\ IRU \RXQJ SHRSOH WR NQRZ HYHU\ GHWDLO RI WKH SHQVLRQ DUUDQJHPHQW. +RZHYHU� 

D JHQHUDO DZDUHQHVV WKDW SHQVLRQV DUH DQ LPSRUWDQW HPSOR\HH EHQHILW (LQ WKH FDVH RI WKH ZRUNSODFH 

SHQVLRQ VFKHPH) ZRXOG EH D JRRG VWDUW.  

:RPHQ DUH D YXOQHUDEOH JURXS GHVHUYLQJ DWWHQWLRQ DV LW FRPHV WR PRWLYDWLQJ WKHP WR GHOYH 

LQWR WKHLU SHQVLRQ VLWXDWLRQ RU EH LQYROYHG ZLWK ILQDQFLDO GHFLVLRQ�PDNLQJ. :RPHQ ZHUH 

FRQVLVWHQWO\ OHVV OLNHO\ WR ORJ LQ WR WKH GLJLWDO SHQVLRQ HQYLURQPHQW. 0RUHRYHU� ZRPHQ LQ JHQHUDO 

KDYH D ORZHU ILQDQFLDO OLWHUDF\ OHYHO (VHH &KDSWHU 2) DQG WKDW ILQDQFLDO OLWHUDF\ EHFRPHV UHOHYDQW IRU 

FRQVXPSWLRQ GHFLVLRQV IRU VLQJOH ZRPHQ DERYH 65 \HDUV ROG. &UHDWLQJ DZDUHQHVV DERXW ILQDQFLDO 

FRQFHSWV DQG SHQVLRQV DV HDUO\ DV SRVVLEOH LQ WKH OLIH�F\FOH RI SHRSOH FDQ DOVR FRQWULEXWH WR LQFUHDVH 

FRQILGHQFH LQ RQH·V ILQDQFLDO NQRZOHGJH� ZKLFK LV DOVR DQ HVVHQWLDO SDUW RI ZKDW ILQDQFLDO OLWHUDF\ 

HQWDLOV. 

&RPELQLQJ FRQYH\LQJ NQRZOHGJH ZLWK LPPHGLDWH IHHGEDFN FDQ EH D ZD\ WR DFWLYDWH WKRVH WZR 

JURXSV. 2QH SRVVLELOLW\� ZKLFK UHODWHV WR WKH ZD\ SWDWLVWLFV 1HWKHUODQGV (&%S) ZDQWV WR NHHS D KLJK 

DZDUHQHVV IRU KDQGOLQJ GDWD ZLWK FDUH� LV WR RIIHU RQH ´DZDUHQHVV TXHVWLRQµ ULJKW EHIRUH RU DIWHU 

ORJJLQJ LQ WR WKH SHQVLRQ HQYLURQPHQW EHIRUH SURFHHGLQJ WR FKHFNLQJ RWKHU SHQVLRQ PDWWHUV. 

*LYLQJ WKH FRUUHFW DQVZHU LPPHGLDWHO\ DIWHUZDUGV FRXOG DFKLHYH D OHDUQLQJ HIIHFW ZLWKRXW IORRGLQJ 

SHRSOH ZLWK WRR PXFK LQIRUPDWLRQ. 7KLV FDQ DSSO\ WR SHQVLRQ�UHODWHG NQRZOHGJH EXW DOVR WR PRUH 

JHQHUDO ILQDQFLDO NQRZOHGJH.  

:H KDYH HVWDEOLVKHG WKDW SHQVLRQ LQIRUPDWLRQ SURYLVLRQ XVLQJ PRUH RXW�RI�WKH�ER[ ZD\V FDQ 

EH D ZD\ WR DFWLYDWH FHUWDLQ SRSXODWLRQ JURXSV WR HQJDJH LQ ILQDQFLDO SODQQLQJ. ,W LV FUXFLDO WKRXJK 

WR SURWHFW FRQVXPHUV IURP LQIRUPDWLRQ RYHUIORZ DQG SURYLGH FXVWRPLVHG LQIRUPDWLRQ RQFH WKH\ 

KDYH EHHQ WULJJHUHG WR DFFHVV D VRXUFH IRU SHQVLRQ FRPPXQLFDWLRQ. ,Q WKH OLJKW RI WKH FXUUHQW 

SHQVLRQ GLVFXVVLRQ� LW LV LPSRUWDQW WR NHHS XS WKH SXEOLF GHEDWH RQ WKH WUDGH�RII EHWZHHQ IUHHGRP 

RI FKRLFH DQG WDLORULQJ LQIRUPDWLRQ. 2I FRXUVH� FRQVXPHUV ZRXOG DUJXH WKDW GLVFRXQWV DQG 

LQGH[DWLRQ DUH PRVW LPSRUWDQW DV WKLV LV ZKDW WKH\ ZLOO HVVHQWLDOO\ REVHUYH LQ WKHLU SRFNHWV. $ JUHDW 

FKXQN RI DWWHQWLRQ WKRXJK VKRXOG DOVR JR WR ZKDW SHQVLRQ SODQ SURYLGHUV DQG UHJXODWRUV FDQ GR WR 

RIIHU WUDQVSDUHQF\ LQ ZKLFK FKRLFHV DUH UHOHYDQW IRU SDUWLFXODU VHJPHQWV RI WKH SRSXODWLRQ. 7KDW 

VDLG� SHQVLRQ DFWRUV VKRXOG WDNH FDUH RI SURYLGLQJ LQIRUPDWLRQ ZLWKRXW EHLQJ WRR SDWHUQDOLVWLF RU 

RYHUORDGLQJ SHRSOH ZLWK WRR PXFK LQIRUPDWLRQ. 
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LQIRUPDWLRQ DYDLODEOH RQ WKH PDULWDO VWDWXV RI DOO SDUWLFLSDQWV RI WKH VWXGLHV IURP &KDSWHUV 2�5. 

:KDW ZH FDQ WDNH DZD\ IURP WKH DERYH GLVFXVVLRQ� LV WKDW QXPHUDF\�ILQDQFLDO NQRZOHGJH TXHVWLRQV 

DUH QRW HQRXJK WR JLYH D QXDQFHG H[SODQDWLRQ IRU ILQDQFLDO GHFLVLRQ�PDNLQJ. EQULFKLQJ WKH FRQFHSW 

RI ILQDQFLDO OLWHUDF\ ZLWK WRSLF�VSHFLILF NQRZOHGJH DQG VHOI�DVVHVVHG ILQDQFLDO NQRZOHGJH DQG DOVR 

WDNLQJ LQWR DFFRXQW EHKDYLRXUDO IDFWRUV VXFK DV QHHG IRU FRJQLWLRQ� DWWLWXGHV DQG IXWXUH WLPH 

SHUVSHFWLYH FDQ VKHG QHZ OLJKW RQ HFRQRPLF DQDO\VLV IURP D GLIIHUHQW DQJOH. 

��� Contributions 

7KLV GLVVHUWDWLRQ SURYLGHV VHYHUDO VFLHQWLILF FRQWULEXWLRQV. )LUVW� WKLV GLVVHUWDWLRQ FRQWULEXWHG WR WKH 

HFRQRPLF OLWHUDWXUH RQ ILQDQFLDO GHFLVLRQ�PDNLQJ DQG SHQVLRQ SODQQLQJ E\ WDNLQJ D 

PXOWLGLVFLSOLQDU\ DSSURDFK LQ GHVLJQLQJ WKH ILHOG H[SHULPHQWV DQG WKH WUHDWPHQW PDWHULDOV. ,W 

FRPELQHG WKH H[SHUWLVH IURP HFRQRPLFV� OLQJXLVWLFV DQG FRPPXQLFDWLRQ VFLHQFH DQG FDUHIXOO\ 

GHVLJQHG WKH (GLIIHUHQW YHUVLRQV RI WKH) SHQVLRQ LQIRUPDWLRQ GRFXPHQWV DQG WKH VXUYH\ TXHVWLRQV 

HOLFLWLQJ LQIRUPDWLRQ RQ HFRQRPLF YDULDEOHV (ILQDQFLDO OLWHUDF\� LQFRPH)� VRFLR�HFRQRPLF IDFWRUV 

DQG EHKDYLRXUDO IDFWRUV (DWWLWXGHV� QHHG IRU FRJQLWLRQ� WLPH SUHIHUHQFHV) WR DQVZHU DQ HFRQRPLF 

UHVHDUFK TXHVWLRQ. $IWHU DOO� VWXG\LQJ HIIHFWLYH SHQVLRQ FRPPXQLFDWLRQ LV GULYHQ E\ LQYHVWLJDWLQJ 

KRZ FRQVXPHUV FDQ EH DVVLVWHG LQ PDNLQJ LQIRUPHG ILQDQFLDO GHFLVLRQV. SHFRQGO\� WKH VWXGLHV 

GHVFULEHG LQ &KDSWHUV 2�5 JHQHUDWHG QHZ H[SHULPHQWDO GDWD RQ HIIHFWLYH SHQVLRQ FRPPXQLFDWLRQ 

XVLQJ UHDO RQOLQH EHKDYLRXU RI SHQVLRQ SODQ SDUWLFLSDQWV DOORZLQJ WKH HVWLPDWLRQ RI FDXVDO (&KDSWHU 

3) RU FRQGLWLRQDOO\ FDXVDO (&KDSWHU 4) HIIHFWV RI WDLORULQJ SHQVLRQ LQIRUPDWLRQ. 7KLUGO\� WR WKH EHVW 

RI P\ NQRZOHGJH� WKLV LV WKH ILUVW DQDO\VLV RI WKH ILQDQFLDO OLWHUDF\ OHYHO RI D KRXVHKROG KHDG DQG KLV 

RU KHU SDUWQHU UHODWLQJ WKLV WR KRXVHKROG FRQVXPSWLRQ LQ &KDSWHU 2.  

)LQDOO\� WKLV GLVVHUWDWLRQ DOVR PDNHV D FRQFHSWXDO FRQWULEXWLRQ E\ SURSRVLQJ D PXOWL�

GLPHQVLRQDO FRQFHSW RI ILQDQFLDO OLWHUDF\. 1H[W WR FRQVWUXFWV WKDW KDYH DOUHDG\ EHHQ XVHG LQ 

HFRQRPLF OLWHUDWXUH (QXPHUDF\ DQG NQRZOHGJH RI ILQDQFLDO FRQFHSWV)� LW DOVR LQFRUSRUDWHV 

GLPHQVLRQV IURP OLQJXLVWLFV DQG FRPPXQLFDWLRQ VFLHQFH (YRFDEXODU\ DQG WRSLF�VSHFLILF NQRZOHGJH) 

DQG DGGV D VXEMHFWLYH GLPHQVLRQ DV ZHOO (VHOI�DVVHVVHG ILQDQFLDO OLWHUDF\) ZKLFK FRPSOHPHQWV WKH 

GHILQLWLRQ RI ILQDQFLDO OLWHUDF\ RIIHUHG E\ +XVWRQ (2010).  

��� Policy implications 

$IWHU KDYLQJ GLVFXVVHG WKH UHVXOWV RI WKH VWXGLHV IURP WKH SUHYLRXV FKDSWHUV DQG UHIOHFWHG XSRQ 

WKH FRQWULEXWLRQV WR WKH OLWHUDWXUH� , ZLOO PXOO RYHU WKH SROLF\ LPSOLFDWLRQV RI WKH UHVHDUFK SUHVHQWHG 

LQ WKLV GLVVHUWDWLRQ. 

3ULPDULO\� LW LV LPSRUWDQW IRU SHQVLRQ SODQ SURYLGHUV DQG SROLF\ PDNHUV DOLNH WR IRFXV RQ 

DFWLYDWLQJ \RXQJHU SDUWLFLSDQWV (EHORZ 45 \HDUV) DQG ZRPHQ LQ EHFRPLQJ PRUH LQYROYHG ILQDQFLDO 
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GHFLVLRQ�PDNHUV. 7KLV DSSOLHV WR SHQVLRQ LQIRUPDWLRQ EHKDYLRXU EXW DOVR WR ILQDQFLDO GHFLVLRQV 

VXFK DV KRXVHKROG FRQVXPSWLRQ. ,Q IDFW� SHQVLRQ GHFLVLRQV DQG FRQVXPSWLRQ GHFLVLRQV DUH 

HYHQWXDOO\ LQWHUGHSHQGHQW DV D VXIILFLHQW OHYHO RI UHWLUHPHQW EHQHILWV HQVXUHV FRQVXPSWLRQ 

VPRRWKLQJ DW ROGHU DJH. 7KH SUREOHP LV WKDW \RXQJHU SDUWLFLSDQWV GR QRW UHFRJQLVH WKH XUJHQF\ RI 

VWDUWLQJ ZLWK ILQDQFLDO SODQQLQJ DV HDUO\ DV SRVVLEOH. ,Q WKH FDVH RI SUHSDULQJ IRU UHWLUHPHQW� LW LV RI 

FRXUVH QRW QHFHVVDU\ IRU \RXQJ SHRSOH WR NQRZ HYHU\ GHWDLO RI WKH SHQVLRQ DUUDQJHPHQW. +RZHYHU� 

D JHQHUDO DZDUHQHVV WKDW SHQVLRQV DUH DQ LPSRUWDQW HPSOR\HH EHQHILW (LQ WKH FDVH RI WKH ZRUNSODFH 

SHQVLRQ VFKHPH) ZRXOG EH D JRRG VWDUW.  

:RPHQ DUH D YXOQHUDEOH JURXS GHVHUYLQJ DWWHQWLRQ DV LW FRPHV WR PRWLYDWLQJ WKHP WR GHOYH 

LQWR WKHLU SHQVLRQ VLWXDWLRQ RU EH LQYROYHG ZLWK ILQDQFLDO GHFLVLRQ�PDNLQJ. :RPHQ ZHUH 

FRQVLVWHQWO\ OHVV OLNHO\ WR ORJ LQ WR WKH GLJLWDO SHQVLRQ HQYLURQPHQW. 0RUHRYHU� ZRPHQ LQ JHQHUDO 

KDYH D ORZHU ILQDQFLDO OLWHUDF\ OHYHO (VHH &KDSWHU 2) DQG WKDW ILQDQFLDO OLWHUDF\ EHFRPHV UHOHYDQW IRU 

FRQVXPSWLRQ GHFLVLRQV IRU VLQJOH ZRPHQ DERYH 65 \HDUV ROG. &UHDWLQJ DZDUHQHVV DERXW ILQDQFLDO 

FRQFHSWV DQG SHQVLRQV DV HDUO\ DV SRVVLEOH LQ WKH OLIH�F\FOH RI SHRSOH FDQ DOVR FRQWULEXWH WR LQFUHDVH 

FRQILGHQFH LQ RQH·V ILQDQFLDO NQRZOHGJH� ZKLFK LV DOVR DQ HVVHQWLDO SDUW RI ZKDW ILQDQFLDO OLWHUDF\ 

HQWDLOV. 

&RPELQLQJ FRQYH\LQJ NQRZOHGJH ZLWK LPPHGLDWH IHHGEDFN FDQ EH D ZD\ WR DFWLYDWH WKRVH WZR 

JURXSV. 2QH SRVVLELOLW\� ZKLFK UHODWHV WR WKH ZD\ SWDWLVWLFV 1HWKHUODQGV (&%S) ZDQWV WR NHHS D KLJK 

DZDUHQHVV IRU KDQGOLQJ GDWD ZLWK FDUH� LV WR RIIHU RQH ´DZDUHQHVV TXHVWLRQµ ULJKW EHIRUH RU DIWHU 

ORJJLQJ LQ WR WKH SHQVLRQ HQYLURQPHQW EHIRUH SURFHHGLQJ WR FKHFNLQJ RWKHU SHQVLRQ PDWWHUV. 

*LYLQJ WKH FRUUHFW DQVZHU LPPHGLDWHO\ DIWHUZDUGV FRXOG DFKLHYH D OHDUQLQJ HIIHFW ZLWKRXW IORRGLQJ 

SHRSOH ZLWK WRR PXFK LQIRUPDWLRQ. 7KLV FDQ DSSO\ WR SHQVLRQ�UHODWHG NQRZOHGJH EXW DOVR WR PRUH 

JHQHUDO ILQDQFLDO NQRZOHGJH.  

:H KDYH HVWDEOLVKHG WKDW SHQVLRQ LQIRUPDWLRQ SURYLVLRQ XVLQJ PRUH RXW�RI�WKH�ER[ ZD\V FDQ 

EH D ZD\ WR DFWLYDWH FHUWDLQ SRSXODWLRQ JURXSV WR HQJDJH LQ ILQDQFLDO SODQQLQJ. ,W LV FUXFLDO WKRXJK 

WR SURWHFW FRQVXPHUV IURP LQIRUPDWLRQ RYHUIORZ DQG SURYLGH FXVWRPLVHG LQIRUPDWLRQ RQFH WKH\ 

KDYH EHHQ WULJJHUHG WR DFFHVV D VRXUFH IRU SHQVLRQ FRPPXQLFDWLRQ. ,Q WKH OLJKW RI WKH FXUUHQW 

SHQVLRQ GLVFXVVLRQ� LW LV LPSRUWDQW WR NHHS XS WKH SXEOLF GHEDWH RQ WKH WUDGH�RII EHWZHHQ IUHHGRP 

RI FKRLFH DQG WDLORULQJ LQIRUPDWLRQ. 2I FRXUVH� FRQVXPHUV ZRXOG DUJXH WKDW GLVFRXQWV DQG 

LQGH[DWLRQ DUH PRVW LPSRUWDQW DV WKLV LV ZKDW WKH\ ZLOO HVVHQWLDOO\ REVHUYH LQ WKHLU SRFNHWV. $ JUHDW 

FKXQN RI DWWHQWLRQ WKRXJK VKRXOG DOVR JR WR ZKDW SHQVLRQ SODQ SURYLGHUV DQG UHJXODWRUV FDQ GR WR 

RIIHU WUDQVSDUHQF\ LQ ZKLFK FKRLFHV DUH UHOHYDQW IRU SDUWLFXODU VHJPHQWV RI WKH SRSXODWLRQ. 7KDW 

VDLG� SHQVLRQ DFWRUV VKRXOG WDNH FDUH RI SURYLGLQJ LQIRUPDWLRQ ZLWKRXW EHLQJ WRR SDWHUQDOLVWLF RU 

RYHUORDGLQJ SHRSOH ZLWK WRR PXFK LQIRUPDWLRQ. 
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2IIHULQJ SHUVRQDOLVHG LQIRUPDWLRQ RQO\ KDV DQ DGGHG YDOXH LI D ODUJH VKDUH RI SHQVLRQ SODQ 

SDUWLFLSDQWV DFWXDOO\ UHDGV WKLV LQIRUPDWLRQ. $V ZH KDYH VHHQ LQ &KDSWHU 3 DQG 4� RQO\ D VPDOO 

SHUFHQWDJH RI SDUWLFLSDQWV (12 DQG 5 SHU FHQW UHVSHFWLYHO\) ORJJHG LQ DQG DFFHVVHG WKH SHQVLRQ 

LQIRUPDWLRQ GRFXPHQWV. 5HVHDUFK LQWR EHWWHU ZD\V RI RIIHULQJ WDLORUHG LQIRUPDWLRQ ZLOO RQO\ KDYH 

D JUHDWHU (VRFLHWDO) LPSDFW LI PRUH SHRSOH FDQ EH UHDFKHG. $OWKRXJK ORJJLQJ LQ ZLWK WKH 'XWFK 

GLJLWDO LGHQWLW\ LV HDVLHU UHODWLYH WR RWKHU ORJ LQ PHWKRGV ZKHUH SDUWLFLSDQWV KDYH WR UHPHPEHU DOO 

NLQGV RI XVHU QDPHV DQG SDVVZRUGV (ZKLFK DOVR QHHG WR EH SHULRGLFDOO\ FKDQJHG)� LW LV VWLOO D 

FRQVLGHUDEOH KXUGOH LQ DFFHVVLQJ UHOHYDQW SHQVLRQ LQIRUPDWLRQ. )LJXULQJ RXW PRUH FRQYHQLHQW ZD\V 

WR ORJ LQ³ ZKLFK VWLOO FRQIRUP WR WRGD\·V VWULFW SULYDF\ VWDQGDUGV³ DQG ORZHULQJ WKH WHFKQLFDO 

EDUULHUV� HVSHFLDOO\ IRU WKH VHQLRU SDUWLFLSDQWV� VKRXOG SUHFHGH PRUH UXOHV DQG UHJXODWLRQV DERXW 

SHQVLRQ FRPPXQLFDWLRQ SURYLVLRQ. ,W DOPRVW VHHPV LURQLF WKHQ� WKDW SURYLGLQJ VPDOO ILQDQFLDO 

LQFHQWLYHV³ DV IRXQG E\ %DXHU HW DO. (2017)³ WR ORJ LQ WR D GLJLWDO HQYLURQPHQW PLJKW EH WKH ZD\ 

WR JR: $Q LPPHGLDWH (XQFHUWDLQ) VPDOO UHZDUG KDV SURYHQ WR EH HIIHFWLYH LQ DFWLYDWLQJ SDUWLFLSDQWV 

WR FKHFN KRZ WKH\ DUH GRLQJ ZLWK VDYLQJ IRU WKHLU SHQVLRQ� D VXEVWDQWLDO UHZDUG IRU WKHLU OLIHWLPH 

RI KDUG ZRUN.  

/DVWO\� JLYHQ WKH ULVH RI VRFLDO PHGLD DQG GLJLWDOLVDWLRQ GXULQJ WKH ODVW GHFDGH� %LJ 'DWD KDV 

EHFRPH D EX]]ZRUG� WUHDWHG HTXDOO\ ZLWK IHDU DQG FXULRVLW\. ,W FDQ EH ZRUWKZKLOH WR FRQVLGHU WKH 

FRVWV DQG EHQHILWV RI XVLQJ %LJ 'DWD ZKHQ H[SORULQJ SRVVLELOLWLHV WR RIIHU PRUH SHUVRQDOLVHG 

SHQVLRQ LQIRUPDWLRQ WR SDUWLFLSDQWV. 3DWWHUQV LQ EURZVLQJ EHKDYLRXU RU DFWLYLW\ RQ VRFLDO PHGLD 

FRXOG SURYLGH PRUH LQIRUPDWLRQ DERXW UHDO (QRW VWDWHG) WLPH DQG ULVN SUHIHUHQFHV ZKLFK FRXOG 

HQDEOH SHQVLRQ SODQ SURYLGHUV WR RIIHU WDLORUHG LQIRUPDWLRQ WR WKH QHHGV RI WKHLU FXVWRPHUV. ,Q WKLV 

FDVH� UHJXODWRUV OLNH WKH 1HWKHUODQGV $XWKRULW\ IRU WKH )LQDQFLDO 0DUNHWV ($)0) VKRXOG WDNH RQ D 

PRUH DFWLYH UROH LQ PRQLWRULQJ ZKHWKHU SHQVLRQ IXQGV DQG LQVXUHUV DUH FRPSO\LQJ WR WKHLU GXW\ RI 

FDUH DQG WUHDW WKDW YDOXDEOH GDWD ZLWK FDXWLRQ. 

��� Limitations and directions for future research 

1DWXUDOO\� WKH VWXGLHV WKDW DUH SDUW RI WKLV GLVVHUWDWLRQ DOVR KDYH VRPH OLPLWDWLRQV WKDW VKRXOG EH 

PHQWLRQHG. 7KHUH DUH VHYHUDO UHDVRQV ZK\ WKH UHVXOWV LQ &KDSWHUV 2 DQG 5 GR QRW GHVFULEH FDXVDO 

UHODWLRQV. ,Q &KDSWHU 2 ZKLFK VWXGLHG WKH UHODWLRQVKLS EHWZHHQ ILQDQFLDO OLWHUDF\ DQG KRXVHKROG 

FRQVXPSWLRQ� ILQDQFLDO OLWHUDF\ LV RQO\ PHDVXUHG RQFH� LPSO\LQJ WKDW WKH DVVXPSWLRQ LV QHHGHG WKDW 

ILQDQFLDO OLWHUDF\ LV H[RJHQRXVO\ JLYHQ DQG WKDW LQGLYLGXDOV KDYH DOUHDG\ UHDFKHG WKH RSWLPDO 

ILQDQFLDO OLWHUDF\ OHYHO. ,Q IDFW� ILQDQFLDO OLWHUDF\ LV HQGRJHQRXV DV SHRSOH FDQ LQYHVW LQ ILQDQFLDO 

OLWHUDF\ DQG DFFXPXODWH LW RYHU WKH \HDUV� DQ LQVWUXPHQWDO YDULDEOH (,9) DSSURDFK ZLWK VWURQJ 

LQVWUXPHQWV FRXOG KHOS WR LGHQWLI\ D FDXVDO UHODWLRQVKLS. $V VKRUWO\ PHQWLRQHG LQ &KDSWHU 2� ,9 

UHJUHVVLRQV XVLQJ WKH QXPEHU RI ERRNV DQG XVLQJ WKH HGXFDWLRQ OHYHOV RI WKH SDUHQWV RI WKH 
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UHVSRQGHQW (ZKLFK ZHUH DOVR DYDLODEOH LQ WKH /,SS SDQHO) ZHUH FRQGXFWHG� EXW WKH PRGHO ZDV VWLOO 

XQGHU�LGHQWLILHG. )XUWKHUPRUH� ORQJHU REVHUYDWLRQ SHULRGV IRU KRXVHKROG FRQVXPSWLRQ (DQG 

ILQDQFLDO OLWHUDF\) ZRXOG IDFLOLWDWH FOHDQHU HVWLPDWHV RI WKH FRQVXPSWLRQ JURZWK HTXDWLRQ. 

:KHUHDV &KDSWHU 3 SUHVHQWV FDXVDO WDLORULQJ HIIHFWV IRU WKH ILHOG H[SHULPHQW� WKH VHFRQG 

H[SHULPHQW GHVFULEHG LQ &KDSWHU 4 \LHOGV FDXVDO HIIHFWV WKDW QHHG WR EH FRQGLWLRQHG RQ SDUWLFLSDQWV 

KDYLQJ ORJJHG LQ WR WKHLU GLJLWDO SHQVLRQ HQYLURQPHQW. 7KLV LV EHFDXVH WKH VXEVDPSOH RI SDUWLFLSDQWV 

ZKR KDYH ORJJHG LQ DQG ZKRVH QDYLJDWLRQ EHKDYLRXU FRXOG EH PHDVXUHG DUH QRW UHSUHVHQWDWLYH RI 

WKH UHVHDUFK SRSXODWLRQ RI DOO QHZO\ HQUROOHG SHQVLRQ SODQ SDUWLFLSDQWV. 5HJDUGLQJ &KDSWHU 5 ZKLFK 

GHDOW ZLWK WKH UHODWLRQVKLS EHWZHHQ ILQDQFLDO OLWHUDF\ DQG ORJLQ EHKDYLRXU� WKH HVWLPDWHG UHVXOWV DUH 

DVVRFLDWLRQV UDWKHU WKDQ FDXVDO. 7KLV LV GXH WR WKH UHODWLYHO\ VPDOO RYHUODS EHWZHHQ VXUYH\ 

UHVSRQGHQWV³ WKH ILQDQFLDO OLWHUDF\ FRQVWUXFWV DQG WKH EHKDYLRXUDO IDFWRUV ZHUH HOLFLWHG E\ PHDQV 

RI D VXUYH\³ DQG SDUWLFLSDQWV LQ WKH H[SHULPHQWV.  

$QRWKHU LVVXH ZRUWK PHQWLRQLQJ LV WKDW WKH UHVHDUFK SRSXODWLRQ (HPSOR\HHV RI DQ LQVXUDQFH 

FRPSDQ\) IURP WKH H[SHULPHQW LQ &KDSWHU 3 LV QRW UHSUHVHQWDWLYH RI WKH 'XWFK SRSXODWLRQ. ,W FDQ 

EH DUJXHG WKDW WKH\ KDYH D KLJKHU DIILQLW\ ZLWK ILQDQFLDO PDUNHWV WKDQ WKH DYHUDJH 'XWFK FLWL]HQ 

ZKLFK FRXOG UHVXOW LQ D ORZ YDULDWLRQ LQ HGXFDWLRQ OHYHO DQG ILQDQFLDO OLWHUDF\ OHYHO. )LQGLQJ 

(FRQGLWLRQDO) WDLORULQJ HIIHFWV IRU WKLV UDWKHU KRPRJHQRXV UHVHDUFK SRSXODWLRQ FDQ EH DQ LQGLFDWLRQ 

WKDW WKH GLIIHUHQFHV� DQG KHQFH WDLORULQJ HIIHFWV� FDQ EH FRQVLGHUDEO\ ODUJHU RQFH WKH ILHOG 

H[SHULPHQW KDV EHHQ FRQGXFWHG DPRQJVW D PRUH UHSUHVHQWDWLYH UHVHDUFK SRSXODWLRQ. :H VKRXOG 

EH FDUHIXO JHQHUDOLVLQJ WKH UHVXOWV WR WKH JHQHUDO 'XWFK SRSXODWLRQ. ,Q FRPSDULVRQ� WKH UHVHDUFK 

SRSXODWLRQ IRU WKH ILHOG H[SHULPHQW GHVFULEHG LQ &KDSWHU 4 LV PRUH UHSUHVHQWDWLYH DV LW FRPSULVHV 

HPSOR\HHV RI DOPRVW 350 FRPSDQLHV.  

$ VXJJHVWLRQ IRU WKH GHVLJQ RI IXWXUH ILHOG H[SHULPHQWV LV WR DSSURDFK PRUH UHSUHVHQWDWLYH 

UHVHDUFK SRSXODWLRQV. )RU LQVWDQFH� LQVWHDG RI HPSOR\HHV RI D ODUJH FRPSDQ\ RU FXVWRPHUV RI WKH 

VDPH SHQVLRQ LQVXUHU� DOO LQKDELWDQWV RI D PXQLFLSDOLW\ PLJKW EH PRUH UHSUHVHQWDWLYH. 7KHQ� WKH 

VKDUH RI ZRPHQ� HGXFDWLRQ OHYHO DQG WKH DJH GLVWULEXWLRQ DUH H[SHFWHG WR EH PRUH FRPSDUDEOH WR 

WKH 'XWFK SRSXODWLRQ. $QRWKHU SRLQW RI FRQFHUQ LV WKDW LW LV LPSRUWDQW WR FKRRVH WKH ULJKW PRPHQW 

WR DSSURDFK SDUWLFLSDQWV LQ RUGHU WR DYRLG ORZ UHVSRQVH GXH WR WKH ULVN RI EHLQJ UHJDUGHG DV VSDP 

ZKHQ VHQGLQJ DQ HPDLO LQYLWDWLRQ. :H WRRN WKLV LVVXH LQWR DFFRXQW E\ DSSURDFKLQJ RQO\ QHZO\ 

HQUROOHG SHQVLRQ SODQ SDUWLFLSDQWV. 7KLV ZD\� ZH ZHUH GHSHQGHQW RQ KRZ PDQ\ QHZ FXVWRPHUV 

ZRXOG WKH FRRSHUDWLQJ LQVXUDQFH FRPSDQ\ KDYH ZLWKLQ WKH IL[HG WLPH�IUDPH RI WKH ILHOG 

H[SHULPHQW.  

1DWXUDOO\� WKH WDLORULQJ DSSURDFKHV XVHG LQ &KDSWHUV 3 DQG 4 DUH RQH ZD\ WR PDQLSXODWH 

SHQVLRQ LQIRUPDWLRQ. 7KH YDULDWLRQ SRVVLELOLWLHV LQ WDLORULQJ LQIRUPDWLRQ DUH PDQ\ DV \RX FDQ WDLORU 
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2IIHULQJ SHUVRQDOLVHG LQIRUPDWLRQ RQO\ KDV DQ DGGHG YDOXH LI D ODUJH VKDUH RI SHQVLRQ SODQ 

SDUWLFLSDQWV DFWXDOO\ UHDGV WKLV LQIRUPDWLRQ. $V ZH KDYH VHHQ LQ &KDSWHU 3 DQG 4� RQO\ D VPDOO 

SHUFHQWDJH RI SDUWLFLSDQWV (12 DQG 5 SHU FHQW UHVSHFWLYHO\) ORJJHG LQ DQG DFFHVVHG WKH SHQVLRQ 

LQIRUPDWLRQ GRFXPHQWV. 5HVHDUFK LQWR EHWWHU ZD\V RI RIIHULQJ WDLORUHG LQIRUPDWLRQ ZLOO RQO\ KDYH 

D JUHDWHU (VRFLHWDO) LPSDFW LI PRUH SHRSOH FDQ EH UHDFKHG. $OWKRXJK ORJJLQJ LQ ZLWK WKH 'XWFK 

GLJLWDO LGHQWLW\ LV HDVLHU UHODWLYH WR RWKHU ORJ LQ PHWKRGV ZKHUH SDUWLFLSDQWV KDYH WR UHPHPEHU DOO 

NLQGV RI XVHU QDPHV DQG SDVVZRUGV (ZKLFK DOVR QHHG WR EH SHULRGLFDOO\ FKDQJHG)� LW LV VWLOO D 

FRQVLGHUDEOH KXUGOH LQ DFFHVVLQJ UHOHYDQW SHQVLRQ LQIRUPDWLRQ. )LJXULQJ RXW PRUH FRQYHQLHQW ZD\V 

WR ORJ LQ³ ZKLFK VWLOO FRQIRUP WR WRGD\·V VWULFW SULYDF\ VWDQGDUGV³ DQG ORZHULQJ WKH WHFKQLFDO 

EDUULHUV� HVSHFLDOO\ IRU WKH VHQLRU SDUWLFLSDQWV� VKRXOG SUHFHGH PRUH UXOHV DQG UHJXODWLRQV DERXW 

SHQVLRQ FRPPXQLFDWLRQ SURYLVLRQ. ,W DOPRVW VHHPV LURQLF WKHQ� WKDW SURYLGLQJ VPDOO ILQDQFLDO 

LQFHQWLYHV³ DV IRXQG E\ %DXHU HW DO. (2017)³ WR ORJ LQ WR D GLJLWDO HQYLURQPHQW PLJKW EH WKH ZD\ 

WR JR: $Q LPPHGLDWH (XQFHUWDLQ) VPDOO UHZDUG KDV SURYHQ WR EH HIIHFWLYH LQ DFWLYDWLQJ SDUWLFLSDQWV 

WR FKHFN KRZ WKH\ DUH GRLQJ ZLWK VDYLQJ IRU WKHLU SHQVLRQ� D VXEVWDQWLDO UHZDUG IRU WKHLU OLIHWLPH 

RI KDUG ZRUN.  

/DVWO\� JLYHQ WKH ULVH RI VRFLDO PHGLD DQG GLJLWDOLVDWLRQ GXULQJ WKH ODVW GHFDGH� %LJ 'DWD KDV 

EHFRPH D EX]]ZRUG� WUHDWHG HTXDOO\ ZLWK IHDU DQG FXULRVLW\. ,W FDQ EH ZRUWKZKLOH WR FRQVLGHU WKH 

FRVWV DQG EHQHILWV RI XVLQJ %LJ 'DWD ZKHQ H[SORULQJ SRVVLELOLWLHV WR RIIHU PRUH SHUVRQDOLVHG 

SHQVLRQ LQIRUPDWLRQ WR SDUWLFLSDQWV. 3DWWHUQV LQ EURZVLQJ EHKDYLRXU RU DFWLYLW\ RQ VRFLDO PHGLD 

FRXOG SURYLGH PRUH LQIRUPDWLRQ DERXW UHDO (QRW VWDWHG) WLPH DQG ULVN SUHIHUHQFHV ZKLFK FRXOG 

HQDEOH SHQVLRQ SODQ SURYLGHUV WR RIIHU WDLORUHG LQIRUPDWLRQ WR WKH QHHGV RI WKHLU FXVWRPHUV. ,Q WKLV 

FDVH� UHJXODWRUV OLNH WKH 1HWKHUODQGV $XWKRULW\ IRU WKH )LQDQFLDO 0DUNHWV ($)0) VKRXOG WDNH RQ D 

PRUH DFWLYH UROH LQ PRQLWRULQJ ZKHWKHU SHQVLRQ IXQGV DQG LQVXUHUV DUH FRPSO\LQJ WR WKHLU GXW\ RI 

FDUH DQG WUHDW WKDW YDOXDEOH GDWD ZLWK FDXWLRQ. 

��� Limitations and directions for future research 

1DWXUDOO\� WKH VWXGLHV WKDW DUH SDUW RI WKLV GLVVHUWDWLRQ DOVR KDYH VRPH OLPLWDWLRQV WKDW VKRXOG EH 

PHQWLRQHG. 7KHUH DUH VHYHUDO UHDVRQV ZK\ WKH UHVXOWV LQ &KDSWHUV 2 DQG 5 GR QRW GHVFULEH FDXVDO 

UHODWLRQV. ,Q &KDSWHU 2 ZKLFK VWXGLHG WKH UHODWLRQVKLS EHWZHHQ ILQDQFLDO OLWHUDF\ DQG KRXVHKROG 

FRQVXPSWLRQ� ILQDQFLDO OLWHUDF\ LV RQO\ PHDVXUHG RQFH� LPSO\LQJ WKDW WKH DVVXPSWLRQ LV QHHGHG WKDW 

ILQDQFLDO OLWHUDF\ LV H[RJHQRXVO\ JLYHQ DQG WKDW LQGLYLGXDOV KDYH DOUHDG\ UHDFKHG WKH RSWLPDO 

ILQDQFLDO OLWHUDF\ OHYHO. ,Q IDFW� ILQDQFLDO OLWHUDF\ LV HQGRJHQRXV DV SHRSOH FDQ LQYHVW LQ ILQDQFLDO 

OLWHUDF\ DQG DFFXPXODWH LW RYHU WKH \HDUV� DQ LQVWUXPHQWDO YDULDEOH (,9) DSSURDFK ZLWK VWURQJ 

LQVWUXPHQWV FRXOG KHOS WR LGHQWLI\ D FDXVDO UHODWLRQVKLS. $V VKRUWO\ PHQWLRQHG LQ &KDSWHU 2� ,9 

UHJUHVVLRQV XVLQJ WKH QXPEHU RI ERRNV DQG XVLQJ WKH HGXFDWLRQ OHYHOV RI WKH SDUHQWV RI WKH 
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UHVSRQGHQW (ZKLFK ZHUH DOVR DYDLODEOH LQ WKH /,SS SDQHO) ZHUH FRQGXFWHG� EXW WKH PRGHO ZDV VWLOO 

XQGHU�LGHQWLILHG. )XUWKHUPRUH� ORQJHU REVHUYDWLRQ SHULRGV IRU KRXVHKROG FRQVXPSWLRQ (DQG 

ILQDQFLDO OLWHUDF\) ZRXOG IDFLOLWDWH FOHDQHU HVWLPDWHV RI WKH FRQVXPSWLRQ JURZWK HTXDWLRQ. 

:KHUHDV &KDSWHU 3 SUHVHQWV FDXVDO WDLORULQJ HIIHFWV IRU WKH ILHOG H[SHULPHQW� WKH VHFRQG 

H[SHULPHQW GHVFULEHG LQ &KDSWHU 4 \LHOGV FDXVDO HIIHFWV WKDW QHHG WR EH FRQGLWLRQHG RQ SDUWLFLSDQWV 

KDYLQJ ORJJHG LQ WR WKHLU GLJLWDO SHQVLRQ HQYLURQPHQW. 7KLV LV EHFDXVH WKH VXEVDPSOH RI SDUWLFLSDQWV 

ZKR KDYH ORJJHG LQ DQG ZKRVH QDYLJDWLRQ EHKDYLRXU FRXOG EH PHDVXUHG DUH QRW UHSUHVHQWDWLYH RI 

WKH UHVHDUFK SRSXODWLRQ RI DOO QHZO\ HQUROOHG SHQVLRQ SODQ SDUWLFLSDQWV. 5HJDUGLQJ &KDSWHU 5 ZKLFK 

GHDOW ZLWK WKH UHODWLRQVKLS EHWZHHQ ILQDQFLDO OLWHUDF\ DQG ORJLQ EHKDYLRXU� WKH HVWLPDWHG UHVXOWV DUH 

DVVRFLDWLRQV UDWKHU WKDQ FDXVDO. 7KLV LV GXH WR WKH UHODWLYHO\ VPDOO RYHUODS EHWZHHQ VXUYH\ 

UHVSRQGHQWV³ WKH ILQDQFLDO OLWHUDF\ FRQVWUXFWV DQG WKH EHKDYLRXUDO IDFWRUV ZHUH HOLFLWHG E\ PHDQV 

RI D VXUYH\³ DQG SDUWLFLSDQWV LQ WKH H[SHULPHQWV.  

$QRWKHU LVVXH ZRUWK PHQWLRQLQJ LV WKDW WKH UHVHDUFK SRSXODWLRQ (HPSOR\HHV RI DQ LQVXUDQFH 

FRPSDQ\) IURP WKH H[SHULPHQW LQ &KDSWHU 3 LV QRW UHSUHVHQWDWLYH RI WKH 'XWFK SRSXODWLRQ. ,W FDQ 

EH DUJXHG WKDW WKH\ KDYH D KLJKHU DIILQLW\ ZLWK ILQDQFLDO PDUNHWV WKDQ WKH DYHUDJH 'XWFK FLWL]HQ 

ZKLFK FRXOG UHVXOW LQ D ORZ YDULDWLRQ LQ HGXFDWLRQ OHYHO DQG ILQDQFLDO OLWHUDF\ OHYHO. )LQGLQJ 

(FRQGLWLRQDO) WDLORULQJ HIIHFWV IRU WKLV UDWKHU KRPRJHQRXV UHVHDUFK SRSXODWLRQ FDQ EH DQ LQGLFDWLRQ 

WKDW WKH GLIIHUHQFHV� DQG KHQFH WDLORULQJ HIIHFWV� FDQ EH FRQVLGHUDEO\ ODUJHU RQFH WKH ILHOG 

H[SHULPHQW KDV EHHQ FRQGXFWHG DPRQJVW D PRUH UHSUHVHQWDWLYH UHVHDUFK SRSXODWLRQ. :H VKRXOG 

EH FDUHIXO JHQHUDOLVLQJ WKH UHVXOWV WR WKH JHQHUDO 'XWFK SRSXODWLRQ. ,Q FRPSDULVRQ� WKH UHVHDUFK 

SRSXODWLRQ IRU WKH ILHOG H[SHULPHQW GHVFULEHG LQ &KDSWHU 4 LV PRUH UHSUHVHQWDWLYH DV LW FRPSULVHV 

HPSOR\HHV RI DOPRVW 350 FRPSDQLHV.  

$ VXJJHVWLRQ IRU WKH GHVLJQ RI IXWXUH ILHOG H[SHULPHQWV LV WR DSSURDFK PRUH UHSUHVHQWDWLYH 

UHVHDUFK SRSXODWLRQV. )RU LQVWDQFH� LQVWHDG RI HPSOR\HHV RI D ODUJH FRPSDQ\ RU FXVWRPHUV RI WKH 

VDPH SHQVLRQ LQVXUHU� DOO LQKDELWDQWV RI D PXQLFLSDOLW\ PLJKW EH PRUH UHSUHVHQWDWLYH. 7KHQ� WKH 

VKDUH RI ZRPHQ� HGXFDWLRQ OHYHO DQG WKH DJH GLVWULEXWLRQ DUH H[SHFWHG WR EH PRUH FRPSDUDEOH WR 

WKH 'XWFK SRSXODWLRQ. $QRWKHU SRLQW RI FRQFHUQ LV WKDW LW LV LPSRUWDQW WR FKRRVH WKH ULJKW PRPHQW 

WR DSSURDFK SDUWLFLSDQWV LQ RUGHU WR DYRLG ORZ UHVSRQVH GXH WR WKH ULVN RI EHLQJ UHJDUGHG DV VSDP 

ZKHQ VHQGLQJ DQ HPDLO LQYLWDWLRQ. :H WRRN WKLV LVVXH LQWR DFFRXQW E\ DSSURDFKLQJ RQO\ QHZO\ 

HQUROOHG SHQVLRQ SODQ SDUWLFLSDQWV. 7KLV ZD\� ZH ZHUH GHSHQGHQW RQ KRZ PDQ\ QHZ FXVWRPHUV 

ZRXOG WKH FRRSHUDWLQJ LQVXUDQFH FRPSDQ\ KDYH ZLWKLQ WKH IL[HG WLPH�IUDPH RI WKH ILHOG 

H[SHULPHQW.  

1DWXUDOO\� WKH WDLORULQJ DSSURDFKHV XVHG LQ &KDSWHUV 3 DQG 4 DUH RQH ZD\ WR PDQLSXODWH 

SHQVLRQ LQIRUPDWLRQ. 7KH YDULDWLRQ SRVVLELOLWLHV LQ WDLORULQJ LQIRUPDWLRQ DUH PDQ\ DV \RX FDQ WDLORU 
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LQ GLIIHUHQW FRPPXQLFDWLRQ SKDVHV (WULJJHU� QDYLJDWLRQ� FRQWHQW)� EXW DOVR E\ XVLQJ ODQJXDJH� YLVXDOV 

RU RUJDQLVLQJ LQIRUPDWLRQ LQ D GLIIHUHQW ZD\. 5HSOLFDWLRQ RI WKRVH UHVXOWV PLJKW WKHUHIRUH EH 

GLIILFXOW LI WKH UHVHDUFKHUV KDYH QRW FKRVHQ WKH H[DFW VDPH DSSURDFK. 

SHJPHQWDWLRQ RI SDUWLFLSDQWV EDVHG RQ HDVLO\ REVHUYDEOH FKDUDFWHULVWLFV DV DJH DQG JHQGHU FDQ 

EH D JRRG VWUDWHJ\ DV LW LV OHVV FRVWO\³ WKRVH FKDUDFWHULVWLFV DUH DOUHDG\ NQRZQ E\ WKH SHQVLRQ SODQ 

SURYLGHUV. <HW� ZKDW ZH OHDUQHG IURP &KDSWHU 3� ZDV WKDW LW FDQ EH KDUG WR FRPH XS ZLWK D JRRG 

VWUDWHJ\ KRZ WR DSSURDFK GLIIHUHQW VHJPHQWV LQ D GLIIHUHQW ZD\. 3HUKDSV D JHQGHU�WDLORULQJ HIIHFW 

FRXOG QRW EH IRXQG DV WKH GLIIHUHQFHV LQ WKH HPDLO LQYLWDWLRQ ZHUH QRW WKDW SURQRXQFHG EHWZHHQ 

WKH JHQGHU�WDLORUHG YHUVLRQ DQG WKH JHQHULF YHUVLRQ.  

/DVWO\� FROOHFWLQJ PRUH GDWD RQ EHKDYLRXUDO IDFWRUV OLNH DWWLWXGHV� QHHG IRU FRJQLWLRQ DQG WLPH 

SUHIHUHQFHV FDQ KHOS WR EHWWHU XQGHUVWDQG WKH PRWLYDWLRQ EHKLQG QRW UHDGLQJ DQ HPDLO� FOLFNLQJ 

WKURXJK RU WKH SUREOHPV H[SHULHQFHG ZLWK ORJJLQJ LQ. 0RUH ILHOG H[SHULPHQWV DUH QHHGHG WR 

XQGHUVWDQG ZKDW SXVKHV IURP DQG SXOOV SHRSOH WR SHQVLRQV DQG RWKHU ILQDQFLDO GHFLVLRQV. ,Q 

EHKDYLRXUDO HFRQRPLFV� ODERUDWRU\ H[SHULPHQWV KDYH RIWHQ EHHQ DSSOLHG WR VWXG\ JDPH VWUDWHJLHV 

² RIWHQ XVLQJ VWXGHQWV DV WKH UHVHDUFK SRSXODWLRQ. ,Q FRPPXQLFDWLRQ VFLHQFHV� ODERUDWRU\ 

H[SHULPHQWV KDYH D GLIIHUHQW VHW�XS: 7KHUH� D UHODWLYHO\ VPDOO VDPSOH (ZKHUH DJH� JHQGHU DQG 

HGXFDWLRQ GLVWULEXWLRQV DUH LGHDOO\ VLPLODU WR WKH JHQHUDO SRSXODWLRQ) FDQ EH DVNHG WR SHUIRUP D WDVN 

DQG LV DVVLVWHG E\ D UHVHDUFKHU ZKR DVNV TXHVWLRQV WR FODULI\ VSHFLILF FKRLFHV. 7KH UHVXOWV RI VXFK D 

ODERUDWRU\ H[SHULPHQW IURP WKH ILHOG RI FRPPXQLFDWLRQ VFLHQFHV FDQ EH YHU\ XVHIXO LQ 

XQGHUVWDQGLQJ WKH FKRLFHV SHRSOH PDNH DQG FDQ KHOS WR FDOLEUDWH WKH GHVLJQ RI ODUJHU�VFDOH ILHOG 

H[SHULPHQWV DQG VXUYH\V. 7KLV LV DQRWKHU H[DPSOH RI KRZ PXOWLGLVFLSOLQDU\ PHWKRGV FDQ KHOS WR 

DQVZHU HFRQRPLF TXHVWLRQV. 

��� *eneral conclusion  
7KLV GLVVHUWDWLRQ VWXGLHG WKH HIIHFW RI WDLORULQJ SHQVLRQ LQIRUPDWLRQ DQG WKH UROH RI ILQDQFLDO 

OLWHUDF\ LQ SHQVLRQ DQG FRQVXPSWLRQ GHFLVLRQV. ,Q WKH FDVH RI WDLORULQJ WKH LQYLWDWLRQ OHWWHU WR ORJ 

LQ WR D GLJLWDO SHQVLRQ HQYLURQPHQW EDVHG RQ DJH DQG JHQGHU� WKHUH ZHUH PL[HG UHVXOWV SHUWDLQLQJ 

WR WKH HIIHFWLYHQHVV RI WDLORULQJ. 7KRVH UHVXOWV FRXOG EH H[SODLQHG E\ FURZGLQJ RXW PRWLYDWLRQ WR 

DFW XSRQ DQ LQYLWDWLRQ OHWWHU DV LW PLJKW KDYH EHHQ WRR SHUVXDVLYH (WKH IRUHZDUQLQJ HIIHFW).  

7DLORULQJ WKH JHQHUDO VWUXFWXUH RI D GLJLWDO SHQVLRQ GRFXPHQW EDVHG RQ DJH SURYHG WR EH 

VXFFHVVIXO LQ PRWLYDWLQJ VHQLRU SDUWLFLSDQWV LQ FOLFNLQJ RQ UHOHYDQW SHQVLRQ LQIRUPDWLRQ DQG LQ 

GLVWUDFWLQJ WKHP IURP FOLFNLQJ DW OHVV UHOHYDQW SHQVLRQ LQIRUPDWLRQ. ,Q JHQHUDO� \RXQJ DQG PLGGOH�

DJHG SDUWLFLSDQWV ZHUH OHVV VXVFHSWLEOH WR WDLORULQJ DQG ZHUH DOVR OHVV DFWLYH LQ ORRNLQJ XS WKHLU 

SHQVLRQ VLWXDWLRQ.  
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+LJK ILQDQFLDO OLWHUDF\ RI PHQ LQ FRXSOHV· KRXVHKROGV DQG VLQJOH ZRPHQ DERYH 65 \HDUV ROG ZDV 

DVVRFLDWHG ZLWK KLJKHU KRXVHKROG FRQVXPSWLRQ OHYHOV VXJJHVWLQJ WKDW KLJKHU ILQDQFLDO OLWHUDF\ PD\ 

OHDG WR EHWWHU ILQDQFLDO GHFLVLRQV ZKLFK WUDQVODWHV LQWR KLJKHU OLIHWLPH FRQVXPSWLRQ. )XUWKHUPRUH� 

H[SDQGLQJ WKH ILQDQFLDO OLWHUDF\ FRQFHSW RI QXPHUDF\ DQG NQRZOHGJH RI ILQDQFLDO FRQFHSWV E\ 

SHQVLRQ NQRZOHGJH� SHUFHLYHG NQRZOHGJH DQG YRFDEXODU\� KDV DGGHG YDOXH.  

&RQVLGHULQJ EHKDYLRXUDO IDFWRUV OLNH DWWLWXGHV WRZDUG SHQVLRQ LQIRUPDWLRQ DQG QHHG IRU 

FRJQLWLRQ LQ H[SODLQLQJ HFRQRPLF EHKDYLRXU FDQ SURYLGH LQVLJKWV LQ IDFWRUV WKDW DUH OHIW XQREVHUYHG 

LQ JHQHUDO HFRQRPLF DQDO\VLV. 3HQVLRQ is FRPLQJ DIWHU DOO.  
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LQ GLIIHUHQW FRPPXQLFDWLRQ SKDVHV (WULJJHU� QDYLJDWLRQ� FRQWHQW)� EXW DOVR E\ XVLQJ ODQJXDJH� YLVXDOV 

RU RUJDQLVLQJ LQIRUPDWLRQ LQ D GLIIHUHQW ZD\. 5HSOLFDWLRQ RI WKRVH UHVXOWV PLJKW WKHUHIRUH EH 

GLIILFXOW LI WKH UHVHDUFKHUV KDYH QRW FKRVHQ WKH H[DFW VDPH DSSURDFK. 

SHJPHQWDWLRQ RI SDUWLFLSDQWV EDVHG RQ HDVLO\ REVHUYDEOH FKDUDFWHULVWLFV DV DJH DQG JHQGHU FDQ 

EH D JRRG VWUDWHJ\ DV LW LV OHVV FRVWO\³ WKRVH FKDUDFWHULVWLFV DUH DOUHDG\ NQRZQ E\ WKH SHQVLRQ SODQ 

SURYLGHUV. <HW� ZKDW ZH OHDUQHG IURP &KDSWHU 3� ZDV WKDW LW FDQ EH KDUG WR FRPH XS ZLWK D JRRG 

VWUDWHJ\ KRZ WR DSSURDFK GLIIHUHQW VHJPHQWV LQ D GLIIHUHQW ZD\. 3HUKDSV D JHQGHU�WDLORULQJ HIIHFW 

FRXOG QRW EH IRXQG DV WKH GLIIHUHQFHV LQ WKH HPDLO LQYLWDWLRQ ZHUH QRW WKDW SURQRXQFHG EHWZHHQ 

WKH JHQGHU�WDLORUHG YHUVLRQ DQG WKH JHQHULF YHUVLRQ.  

/DVWO\� FROOHFWLQJ PRUH GDWD RQ EHKDYLRXUDO IDFWRUV OLNH DWWLWXGHV� QHHG IRU FRJQLWLRQ DQG WLPH 

SUHIHUHQFHV FDQ KHOS WR EHWWHU XQGHUVWDQG WKH PRWLYDWLRQ EHKLQG QRW UHDGLQJ DQ HPDLO� FOLFNLQJ 

WKURXJK RU WKH SUREOHPV H[SHULHQFHG ZLWK ORJJLQJ LQ. 0RUH ILHOG H[SHULPHQWV DUH QHHGHG WR 

XQGHUVWDQG ZKDW SXVKHV IURP DQG SXOOV SHRSOH WR SHQVLRQV DQG RWKHU ILQDQFLDO GHFLVLRQV. ,Q 

EHKDYLRXUDO HFRQRPLFV� ODERUDWRU\ H[SHULPHQWV KDYH RIWHQ EHHQ DSSOLHG WR VWXG\ JDPH VWUDWHJLHV 

² RIWHQ XVLQJ VWXGHQWV DV WKH UHVHDUFK SRSXODWLRQ. ,Q FRPPXQLFDWLRQ VFLHQFHV� ODERUDWRU\ 

H[SHULPHQWV KDYH D GLIIHUHQW VHW�XS: 7KHUH� D UHODWLYHO\ VPDOO VDPSOH (ZKHUH DJH� JHQGHU DQG 

HGXFDWLRQ GLVWULEXWLRQV DUH LGHDOO\ VLPLODU WR WKH JHQHUDO SRSXODWLRQ) FDQ EH DVNHG WR SHUIRUP D WDVN 

DQG LV DVVLVWHG E\ D UHVHDUFKHU ZKR DVNV TXHVWLRQV WR FODULI\ VSHFLILF FKRLFHV. 7KH UHVXOWV RI VXFK D 

ODERUDWRU\ H[SHULPHQW IURP WKH ILHOG RI FRPPXQLFDWLRQ VFLHQFHV FDQ EH YHU\ XVHIXO LQ 

XQGHUVWDQGLQJ WKH FKRLFHV SHRSOH PDNH DQG FDQ KHOS WR FDOLEUDWH WKH GHVLJQ RI ODUJHU�VFDOH ILHOG 

H[SHULPHQWV DQG VXUYH\V. 7KLV LV DQRWKHU H[DPSOH RI KRZ PXOWLGLVFLSOLQDU\ PHWKRGV FDQ KHOS WR 

DQVZHU HFRQRPLF TXHVWLRQV. 

��� *eneral conclusion  
7KLV GLVVHUWDWLRQ VWXGLHG WKH HIIHFW RI WDLORULQJ SHQVLRQ LQIRUPDWLRQ DQG WKH UROH RI ILQDQFLDO 

OLWHUDF\ LQ SHQVLRQ DQG FRQVXPSWLRQ GHFLVLRQV. ,Q WKH FDVH RI WDLORULQJ WKH LQYLWDWLRQ OHWWHU WR ORJ 

LQ WR D GLJLWDO SHQVLRQ HQYLURQPHQW EDVHG RQ DJH DQG JHQGHU� WKHUH ZHUH PL[HG UHVXOWV SHUWDLQLQJ 

WR WKH HIIHFWLYHQHVV RI WDLORULQJ. 7KRVH UHVXOWV FRXOG EH H[SODLQHG E\ FURZGLQJ RXW PRWLYDWLRQ WR 

DFW XSRQ DQ LQYLWDWLRQ OHWWHU DV LW PLJKW KDYH EHHQ WRR SHUVXDVLYH (WKH IRUHZDUQLQJ HIIHFW).  

7DLORULQJ WKH JHQHUDO VWUXFWXUH RI D GLJLWDO SHQVLRQ GRFXPHQW EDVHG RQ DJH SURYHG WR EH 

VXFFHVVIXO LQ PRWLYDWLQJ VHQLRU SDUWLFLSDQWV LQ FOLFNLQJ RQ UHOHYDQW SHQVLRQ LQIRUPDWLRQ DQG LQ 

GLVWUDFWLQJ WKHP IURP FOLFNLQJ DW OHVV UHOHYDQW SHQVLRQ LQIRUPDWLRQ. ,Q JHQHUDO� \RXQJ DQG PLGGOH�

DJHG SDUWLFLSDQWV ZHUH OHVV VXVFHSWLEOH WR WDLORULQJ DQG ZHUH DOVR OHVV DFWLYH LQ ORRNLQJ XS WKHLU 

SHQVLRQ VLWXDWLRQ.  

183Discussion and conclusion

6

 

+LJK ILQDQFLDO OLWHUDF\ RI PHQ LQ FRXSOHV· KRXVHKROGV DQG VLQJOH ZRPHQ DERYH 65 \HDUV ROG ZDV 

DVVRFLDWHG ZLWK KLJKHU KRXVHKROG FRQVXPSWLRQ OHYHOV VXJJHVWLQJ WKDW KLJKHU ILQDQFLDO OLWHUDF\ PD\ 

OHDG WR EHWWHU ILQDQFLDO GHFLVLRQV ZKLFK WUDQVODWHV LQWR KLJKHU OLIHWLPH FRQVXPSWLRQ. )XUWKHUPRUH� 

H[SDQGLQJ WKH ILQDQFLDO OLWHUDF\ FRQFHSW RI QXPHUDF\ DQG NQRZOHGJH RI ILQDQFLDO FRQFHSWV E\ 

SHQVLRQ NQRZOHGJH� SHUFHLYHG NQRZOHGJH DQG YRFDEXODU\� KDV DGGHG YDOXH.  

&RQVLGHULQJ EHKDYLRXUDO IDFWRUV OLNH DWWLWXGHV WRZDUG SHQVLRQ LQIRUPDWLRQ DQG QHHG IRU 

FRJQLWLRQ LQ H[SODLQLQJ HFRQRPLF EHKDYLRXU FDQ SURYLGH LQVLJKWV LQ IDFWRUV WKDW DUH OHIW XQREVHUYHG 

LQ JHQHUDO HFRQRPLF DQDO\VLV. 3HQVLRQ is FRPLQJ DIWHU DOO.  
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195Samenvatting

 

Nederlandse samenvatting 
9HHO PHQVHQ LQ 1HGHUODQG ]LMQ ZHLQLJ JHPRWLYHHUG RP ]LFK WH YHUGLHSHQ LQ LQIRUPDWLH RYHU KXQ 

SHQVLRHQ. 7ZHH UHGHQHQ (GLH PHW HONDDU YHUERQGHQ ]LMQ) YRRU GLW JHGUDJ ]LMQ JHEUHN DDQ XUJHQWLH 

HQ XLWVWHOJHGUDJ. 7HJHOLMNHUWLMG ZRUGHQ PHQVHQ PHW VWHHGV PHHU LQIRUPDWLH JHFRQIURQWHHUG GRRU 

SHQVLRHQXLWYRHUGHUV� GLH KXQ YHUSOLFKWLQJ DOV JHYROJ YDQ GH :HW 3HQVLRHQFRPPXQLFDWLH YDQ 2015 

QD ZLOOHQ NRPHQ. +HW JHEUHN DDQ PRWLYDWLH LQ FRPELQDWLH PHW LQIRUPDWLH�RYHUORDG NDQ HU WRH OHLGHQ 

GDW PHQVHQ QLHW LQ VWDDW ]LMQ RP ZHORYHUZRJHQ ILQDQFLsOH EHVOLVVLQJHQ WH QHPHQ.  

,Q GLW SURHIVFKULIW ZRUGHQ GH YROJHQGH DOJHPHQH RQGHU]RHNVYUDJHQ EHDQWZRRUG: 

1) +RH HIIHFWLHI LV PDDWZHUN LQ SHQVLRHQFRPPXQLFDWLH LQ PHQVHQ WH PRWLYHUHQ RP 

JHwQIRUPHHUGH SHQVLRHQEHVOLVVLQJHQ WH QHPHQ" 

2) :DW LV GH URO YDQ ILQDQFLsOH JHOHWWHUGKHLG LQ KHW QHPHQ YDQ ILQDQFLsOH EHVOLVVLQJHQ 

(SHQVLRHQSODQQLQJ LQEHJUHSHQ)" 

'H YROJHQGH GHHOYUDJHQ KHOSHQ ELM KHW EHDQWZRRUGHQ YDQ GH RQGHU]RHNVYUDJHQ: 

• ,Q ZHONH PDWH LV GDJHOLMNVH FRQVXPSWLH YDQ KXLVKRXGHQV JHUHODWHHUG DDQ ILQDQFLsOH 

JHOHWWHUGKHLG" 

• :DW LV GH HIIHFWLYLWHLW YDQ PDDWZHUN LQ SHQVLRHQFRPPXQLFDWLH" 

• ,Q ZHONH PDWH LV SHQVLRHQFRPPXQLFDWLH RS PDDW JHUHODWHHUG DDQ ILQDQFLsOH JHOHWWHUGKHLG" 

'LW SURHIVFKULIW EHVWDDW XLW YLHU VWXGLHV ZDDULQ (H[SHULPHQWHHO HQ HPSLULVFK) GH HIIHFWLYLWHLW YDQ 

PDDWZHUN LQ SHQVLRHQFRPPXQLFDWLH JHWRHWVW ZRUGW HQ LQ NDDUW JHEUDFKW ZRUGW ZHONH URO ILQDQFLsOH 

JHOHWWHUGKHLG VSHHOW LQ GH EHVOLVVLQJ RP ]LFK LQ SHQVLRHQLQIRUPDWLH WH YHUGLHSHQ HQ LQ ILQDQFLsOH 

EHVOLVVLQJHQ ]RDOV KXLVKRXGHOLMNH FRQVXPSWLH YDQ YHUEUXLNVJRHGHUHQ. 'H ODDWVWH VWXGLH ULFKW ]LFK 

RS GH UHOHYDQWLH YDQ SV\FKRORJLVFKH IDFWRUHQ DOV FRJQLWLHEHKRHIWH (need for cognition)� 

WRHNRPVWSHUVSHFWLHI (future time perspective) HQ DWWLWXGHV RYHU SHQVLRHQLQIRUPDWLH DOV YHUNODULQJ YRRU 

EHVOLVVLQJHQ RPWUHQW SHQVLRHQLQIRUPDWLH. +LHURQGHU YROJW HHQ RYHU]LFKW YDQ HON YDQ GH YLHU VWXGLHV 

HQ� WRW VORW� HHQ NRUWH DOJHKHOH FRQFOXVLH YDQ GLW SURHIVFKULIW. 

Consumptie� consumptiegroei en financisle geletterdheid 

+RRIGVWXN 2 ULFKW ]LFK RS KHW YHUEDQG WXVVHQ KXLVKRXGFRQVXPSWLH HQ ILQDQFLsOH JHOHWWHUGKHLG 

YRRU 1HGHUODQGVH KXLVKRXGHQV. +HW HFRQRPLVFKH UDDPZHUN LV HHQ OHYHQVF\FOXVPRGHO YDQ 

FRQVXPSWLH� ZDDULQ ILQDQFLsOH JHOHWWHUGKHLG KHW UHQGHPHQW RS KHW ILQDQFLsOH YHUPRJHQ EHwQYORHGW. 

'LW PRGHO YRRUVSHOW HHQ SRVLWLHYH FRUUHODWLH WXVVHQ ILQDQFLsOH JHOHWWHUGKHLG HQ FRQVXPSWLHQLYHDXV 

YRRU SODXVLEHOH ZDDUGHV YDQ GH LQWHUWHPSRUHOH VXEVWLWXWLH�HODVWLFLWHLW HQ HHQ SRVLWLHYH FRUUHODWLH 

WXVVHQ ILQDQFLsOH JHOHWWHUGKHLG HQ FRQVXPSWLHJURHL.  
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'H]H WKHRUHWLVFKH YRRUVSHOOLQJHQ ZHUGHQ JHWRHWVW PHW EHKXOS YDQ 1HGHUODQGVH GDWD YDQ KHW /,SS 

KRXVHKROG SDQHO.  

&RQVXPSWLH YDQ YHUEUXLNVJRHGHUHQ YDQ NRSSHOV HQ KHW QLYHDX YDQ ILQDQFLsOH JHOHWWHUGKHLG 

YDQ GH PDQQHOLMNH SDUWQHU ]LMQ VWHUN SRVLWLHI JHFRUUHOHHUG. EU NRQ JHHQ YHUEDQG WXVVHQ 

FRQVXPSWLHJURHL HQ ILQDQFLsOH JHOHWWHUGKHLG ZRUGHQ DDQJHWRRQG. 'H DQDO\VHV LQ GLW KRRIGVWXN 

KRXGHQ UHNHQLQJ PHW RSOHLGLQJVQLYHDX� PDDQGHOLMNV LQNRPHQ� KHW ILQDQFLsOH YHUPRJHQ� LQWHUHVVH 

LQ ILQDQFLsOH JHOHWWHUGKHLG HQ GH YHUVFKLOOHQGH IDVHV YDQ GH OHYHQVF\FOXV. 

 
(ffect van maatwerk om pensioendeelnemers te stimuleren zich te verdiepen in hun 

pensioensituatie 

+RRIGVWXN 3 WRHWVW RI KHW DDQELHGHQ YDQ SHQVLRHQLQIRUPDWLH RS PDDW� JHEDVHHUG RS OHHIWLMG HQ 

JHVODFKW� HHQ PDQLHU LV RP PHQVHQ WH PRWLYHUHQ ]LFK WH YHUGLHSHQ LQ KXQ SHQVLRHQVLWXDWLH.  

EU ZHUG HHQ JHUDQGRPLVHHUG YHOGH[SHULPHQW GRRUJHYRHUG� ZDDUELM 3.286 ZHUNQHPHUV YDQ HHQ 

YHU]HNHULQJVPDDWVFKDSSLM SHU H�PDLO XLWQRGLJLQJHQ RQWYLQJHQ. 'DDUPHH NRQ HHQ RQOLQH WRRO� GH 

]RJHQDDPGH 3HQVLRHQFKHFN� ZRUGHQ GRRUORSHQ RP PHHU RYHU GH SHUVRRQOLMNH SHQVLRHQVLWXDWLH WH 

ZHWHQ WH NRPHQ. 'LW KRRIGVWXN EHDQWZRRUGW GH YROJHQGH RQGHU]RHNVYUDDJ: NDQ PDDWZHUN 

GHHOQHPHUV PRWLYHUHQ RP GH 3HQVLRHQFKHFN WH YROWRRLHQ" +HW H[SHULPHQW OHYHUGH GDWD RYHU (1) 

KHW GRRUNOLNNHQ GRRU GHHOQHPHUV QDDU GH ZHESDJLQD YDQ GH 3HQVLRHQFKHFN YDQXLW GH OLQN LQ GH 

XLWQRGLJLQJVPDLO� (2) KHW LQORJJHQ LQ GH 3HQVLRHQFKHFN HQ (3) GH EHQRGLJGH WLMG RP GH 

3HQVLRHQFKHFN WH YROWRRLHQ.  

9LD GH]H PDDWZHUNPHWKRGH NRQ LQ +RRIGVWXN 3 HHQ QHJDWLHI OHHIWLMGVHIIHFW HQ HHQ QHJDWLHI 

JHVODFKWV� HQ OHHIWLMGVHIIHFW DDQJHWRRQG ZRUGHQ YRRU MRQJH YURXZHQ HQ PDQQHQ YDQ PLGGHOEDUH 

OHHIWLMG RP GRRU WH NOLNNHQ HQ LQ WH ORJJHQ. -RQJH GHHOQHPHUV KDGGHQ HHQ SRVLWLHI PDDWZHUNHIIHFW 

RS GH WLMG GLH ]LM GRRUEUDFKWHQ LQ GH 3HQVLRHQFKHFN. 

Het effect van maatwerk op het navigatiegedrag van pensioendeelnemers 

+RRIVWXN 4 EHVFKULMIW HHQ JHUDQGRPLVHHUG YHOGH[SHULPHQW PHW KHW GRHO RP WH WRHWVHQ RI KHW 

DDQSDVVHQ YDQ GH VWUXFWXXU YDQ SHQVLRHQLQIRUPDWLH DDQ GH OHHIWLMG YDQ GHHOQHPHUV HHQ HIIHFW KHHIW 

RS KXQ QDYLJDWLHJHGUDJ. +HW H[SHULPHQW ZHUG XLWJHYRHUG RQGHU 8.563 QLHXZH GHHOQHPHUV DDQ HHQ 

ZHUNQHPHUVSHQVLRHQUHJHOLQJ ELM HHQ 1HGHUODQGVH YHU]HNHUDDU.  

9RRU HON YDQ GH GULH OHHIWLMGVFDWHJRULHsQ GHILQLHHUGHQ ZLM LQ VDPHQZHUNLQJ PHW 

SHQVLRHQH[SHUWV GRHOHQ GLH GH PHHVWH DDQGDFKW ELM KHW RSVWHOOHQ YDQ SHQVLRHQFRPPXQLFDWLH 

YHUGLHQHQ. 'LW UHVXOWHHUGH LQ GULH YHUVLHV YDQ SHQVLRHQLQIRUPDWLH RS PDDW� QDDVW GH JHQHULHNH 

YHUVLH. 9RRU MRQJH GHHOQHPHUV ZRUGW KHW EHODQJULMN JHDFKW WH ZHWHQ KRH KXQ SHQVLRHQ JHUHJHOG LV. 

2XGHUH GHHOQHPHUV HQ GHHOQHPHUV YDQ PLGGHOEDUH OHHIWLMG ZLOOHQ JHwQIRUPHHUG ZRUGHQ RYHU GH 

197Samenvatting

 

NHX]HV GLH ]LM KHEEHQ ELQQHQ KXQ SHQVLRHQUHJHOLQJ HQ RI ]H RS NRHUV OLJJHQ PHW VSDUHQ YRRU KXQ 

RXGH GDJ. 'HHOQHPHUV RQWYLQJHQ HHQ JHQHULHNH XLWQRGLJLQJ RP LQ WH ORJJHQ RS KXQ GLJLWDOH 

SHUVRRQOLMNH SHQVLRHQRPJHYLQJ. 9HUYROJHQV ZHUG KHQ DVHOHFW HHQ GLJLWDDO SHQVLRHQGRFXPHQW RS 

PDDW RI HHQ JHQHULHN SHQVLRHQGRFXPHQW WRHJHZH]HQ. 'H]H VWXGLH EHVWXGHHUG KHW HIIHFW YDQ 

PDDWZHUN RS QDYLJDWLHJHGUDJ GRRU WH NLMNHQ QDDU GH WLMG GLH LQ GH GLJLWDOH SHQVLRHQRPJHYLQJ 

EHVWHHG ZHUG GRRU GH GHHOQHPHUV HQ GRRU KHW NOLNJHGUDJ RS UHOHYDQWH SHQVLRHQLQIRUPDWLH SHU GRHO 

WH PHWHQ.  

:DW EHWUHIW GH WLMG GLH EHVWHHG ZHUG LQ GH GLJLWDOH SHQVLRHQRPJHYLQJ ]LMQ HU JHHQ DDQWRRQEDUH 

VLJQLILFDQWH YHUVFKLOOHQ WXVVHQ GH KDQGHOLQJHQ YDQ GHHOQHPHUV PHW JHQHULHNH SHQVLRHQLQIRUPDWLH 

HQ GLH PHW LQIRUPDWLH RS PDDW. 0DDWZHUN LQ GH QDYLJDWLHVWUXFWXXU YDQ SHQVLRHQFRPPXQLFDWLH 

VODDJW HULQ RP MRQJH GHHOQHPHUV DI WH OHLGHQ YDQ (QRJ) QLHW UHOHYDQWH LQIRUPDWLH PDDU VODDJW HU QLHW 

LQ KHQ WH PRWLYHUHQ RP RS UHOHYDQWH LQIRUPDWLH WH NOLNNHQ. +HW]HOIGH UHVXOWDDW JHOGW YRRU 

GHHOQHPHUV YDQ PLGGHOEDUH OHHIWLMG. $OOHHQ YRRU RXGHUH GHHOQHPHUV KDG PDDWZHUN KHW EHRRJGH 

HIIHFW: ]LM NOLNWHQ VLJQLILFDQW PHHU RS GH YRRU KHQ UHOHYDQWH LQIRUPDWLH.  

Financisle geletterdheid en inloggedrag van pensioendeelnemers 

+RRIGVWXN 5 WRHWVW RI ILQDQFLsOH JHOHWWHUGKHLG GH NDQV NDQ YRRUVSHOOHQ GDW SHQVLRHQGHHOQHPHUV 

]LFK LQ KXQ SHQVLRHQVLWXDWLH JDDQ YHUGLHSHQ. )LQDQFLsOH JHOHWWHUGKHLG ZRUGW KLHU DOV HHQ 

XLWJHEUHLGHU FRQFHSW EHVFKRXZG GDQ LQ +RRIGVWXN 2. 1DDVW GH JHEUXLNHOLMNH YUDJHQ RYHU ILQDQFLsOH 

JHOHWWHUGKHLG (UHNHQYDDUGLJKHLG HQ ILQDQFLsOH NHQQLV) ]LMQ HU RRN HHQ YUDDJ RYHU GH ]HOILQVFKDWWLQJ 

YDQ GH HLJHQ ILQDQFLsOH NHQQLV� YUDJHQ GLH SHQVLRHQNHQQLV WRHWVHQ HQ HHQ ZRRUGHQVFKDWWRHWV 

WRHJHYRHJG.  

11.797 ZHUNQHPHUV HQ NODQWHQ YDQ HHQ JURWH SHQVLRHQYHU]HNHUDDU RQWYLQJHQ HHQ YUDJHQOLMVW 

GLH ILQDQFLsOH JHOHWWHUGKHLG� UHOHYDQWH JHGUDJVSV\FKRORJLVFKH HQ GHPRJUDILVFKH IDFWRUHQ EHYURHJ. 

+HW LQORJJHGUDJ YDQ DOOH EHYUDDJGHQ LQ KXQ SHUVRRQOLMNH GLJLWDOH SHQVLRHQRPJHYLQJ ZHUG JHOLQNW 

DDQ KXQ ILQDQFLsOH JHOHWWHUGKHLGVVFRUH HQ JHGUDJVSV\FKRORJLVFKH IDFWRUHQ DOV FRJQLWLHEHKRHIWH� 

DWWLWXGHV RYHU SHQVLRHQLQIRUPDWLH HQ WRHNRPVWSHUVSHFWLHI.  

'HHOQHPHUV PHW HHQ KRJHUH SHQVLRHQNHQQLV HQ NHQQLV RYHU VDPHQJHVWHOGH LQWHUHVW KDGGHQ 

HHQ KRJHUH NDQV RP LQ WH ORJJHQ LQ GH SHUVRRQOLMNH GLJLWDOH SHQVLRHQRPJHYLQJ. $WWLWXGHV� 

FRJQLWLHEHKRHIWH HQ WRHNRPVWSHUVSHFWLHI ]LMQ GLUHFW JHUHODWHHUG DDQ LQORJJHGUDJ. +HW YHUEDQG 

WXVVHQ ILQDQFLsOH JHOHWWHUGKHLG HQ LQORJJHGUDJ ZRUGW QLHW GRRU JHGUDJVSV\FKRORJLVFKH IDFWRUHQ 

EHwQYORHG.  
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196 Samenvatting

 

'H]H WKHRUHWLVFKH YRRUVSHOOLQJHQ ZHUGHQ JHWRHWVW PHW EHKXOS YDQ 1HGHUODQGVH GDWD YDQ KHW /,SS 

KRXVHKROG SDQHO.  

&RQVXPSWLH YDQ YHUEUXLNVJRHGHUHQ YDQ NRSSHOV HQ KHW QLYHDX YDQ ILQDQFLsOH JHOHWWHUGKHLG 

YDQ GH PDQQHOLMNH SDUWQHU ]LMQ VWHUN SRVLWLHI JHFRUUHOHHUG. EU NRQ JHHQ YHUEDQG WXVVHQ 

FRQVXPSWLHJURHL HQ ILQDQFLsOH JHOHWWHUGKHLG ZRUGHQ DDQJHWRRQG. 'H DQDO\VHV LQ GLW KRRIGVWXN 

KRXGHQ UHNHQLQJ PHW RSOHLGLQJVQLYHDX� PDDQGHOLMNV LQNRPHQ� KHW ILQDQFLsOH YHUPRJHQ� LQWHUHVVH 

LQ ILQDQFLsOH JHOHWWHUGKHLG HQ GH YHUVFKLOOHQGH IDVHV YDQ GH OHYHQVF\FOXV. 

 
(ffect van maatwerk om pensioendeelnemers te stimuleren zich te verdiepen in hun 

pensioensituatie 

+RRIGVWXN 3 WRHWVW RI KHW DDQELHGHQ YDQ SHQVLRHQLQIRUPDWLH RS PDDW� JHEDVHHUG RS OHHIWLMG HQ 

JHVODFKW� HHQ PDQLHU LV RP PHQVHQ WH PRWLYHUHQ ]LFK WH YHUGLHSHQ LQ KXQ SHQVLRHQVLWXDWLH.  

EU ZHUG HHQ JHUDQGRPLVHHUG YHOGH[SHULPHQW GRRUJHYRHUG� ZDDUELM 3.286 ZHUNQHPHUV YDQ HHQ 

YHU]HNHULQJVPDDWVFKDSSLM SHU H�PDLO XLWQRGLJLQJHQ RQWYLQJHQ. 'DDUPHH NRQ HHQ RQOLQH WRRO� GH 

]RJHQDDPGH 3HQVLRHQFKHFN� ZRUGHQ GRRUORSHQ RP PHHU RYHU GH SHUVRRQOLMNH SHQVLRHQVLWXDWLH WH 

ZHWHQ WH NRPHQ. 'LW KRRIGVWXN EHDQWZRRUGW GH YROJHQGH RQGHU]RHNVYUDDJ: NDQ PDDWZHUN 

GHHOQHPHUV PRWLYHUHQ RP GH 3HQVLRHQFKHFN WH YROWRRLHQ" +HW H[SHULPHQW OHYHUGH GDWD RYHU (1) 

KHW GRRUNOLNNHQ GRRU GHHOQHPHUV QDDU GH ZHESDJLQD YDQ GH 3HQVLRHQFKHFN YDQXLW GH OLQN LQ GH 

XLWQRGLJLQJVPDLO� (2) KHW LQORJJHQ LQ GH 3HQVLRHQFKHFN HQ (3) GH EHQRGLJGH WLMG RP GH 

3HQVLRHQFKHFN WH YROWRRLHQ.  

9LD GH]H PDDWZHUNPHWKRGH NRQ LQ +RRIGVWXN 3 HHQ QHJDWLHI OHHIWLMGVHIIHFW HQ HHQ QHJDWLHI 

JHVODFKWV� HQ OHHIWLMGVHIIHFW DDQJHWRRQG ZRUGHQ YRRU MRQJH YURXZHQ HQ PDQQHQ YDQ PLGGHOEDUH 

OHHIWLMG RP GRRU WH NOLNNHQ HQ LQ WH ORJJHQ. -RQJH GHHOQHPHUV KDGGHQ HHQ SRVLWLHI PDDWZHUNHIIHFW 

RS GH WLMG GLH ]LM GRRUEUDFKWHQ LQ GH 3HQVLRHQFKHFN. 

Het effect van maatwerk op het navigatiegedrag van pensioendeelnemers 

+RRIVWXN 4 EHVFKULMIW HHQ JHUDQGRPLVHHUG YHOGH[SHULPHQW PHW KHW GRHO RP WH WRHWVHQ RI KHW 

DDQSDVVHQ YDQ GH VWUXFWXXU YDQ SHQVLRHQLQIRUPDWLH DDQ GH OHHIWLMG YDQ GHHOQHPHUV HHQ HIIHFW KHHIW 

RS KXQ QDYLJDWLHJHGUDJ. +HW H[SHULPHQW ZHUG XLWJHYRHUG RQGHU 8.563 QLHXZH GHHOQHPHUV DDQ HHQ 

ZHUNQHPHUVSHQVLRHQUHJHOLQJ ELM HHQ 1HGHUODQGVH YHU]HNHUDDU.  

9RRU HON YDQ GH GULH OHHIWLMGVFDWHJRULHsQ GHILQLHHUGHQ ZLM LQ VDPHQZHUNLQJ PHW 

SHQVLRHQH[SHUWV GRHOHQ GLH GH PHHVWH DDQGDFKW ELM KHW RSVWHOOHQ YDQ SHQVLRHQFRPPXQLFDWLH 

YHUGLHQHQ. 'LW UHVXOWHHUGH LQ GULH YHUVLHV YDQ SHQVLRHQLQIRUPDWLH RS PDDW� QDDVW GH JHQHULHNH 

YHUVLH. 9RRU MRQJH GHHOQHPHUV ZRUGW KHW EHODQJULMN JHDFKW WH ZHWHQ KRH KXQ SHQVLRHQ JHUHJHOG LV. 

2XGHUH GHHOQHPHUV HQ GHHOQHPHUV YDQ PLGGHOEDUH OHHIWLMG ZLOOHQ JHwQIRUPHHUG ZRUGHQ RYHU GH 

197Samenvatting

 

NHX]HV GLH ]LM KHEEHQ ELQQHQ KXQ SHQVLRHQUHJHOLQJ HQ RI ]H RS NRHUV OLJJHQ PHW VSDUHQ YRRU KXQ 

RXGH GDJ. 'HHOQHPHUV RQWYLQJHQ HHQ JHQHULHNH XLWQRGLJLQJ RP LQ WH ORJJHQ RS KXQ GLJLWDOH 

SHUVRRQOLMNH SHQVLRHQRPJHYLQJ. 9HUYROJHQV ZHUG KHQ DVHOHFW HHQ GLJLWDDO SHQVLRHQGRFXPHQW RS 

PDDW RI HHQ JHQHULHN SHQVLRHQGRFXPHQW WRHJHZH]HQ. 'H]H VWXGLH EHVWXGHHUG KHW HIIHFW YDQ 

PDDWZHUN RS QDYLJDWLHJHGUDJ GRRU WH NLMNHQ QDDU GH WLMG GLH LQ GH GLJLWDOH SHQVLRHQRPJHYLQJ 

EHVWHHG ZHUG GRRU GH GHHOQHPHUV HQ GRRU KHW NOLNJHGUDJ RS UHOHYDQWH SHQVLRHQLQIRUPDWLH SHU GRHO 

WH PHWHQ.  

:DW EHWUHIW GH WLMG GLH EHVWHHG ZHUG LQ GH GLJLWDOH SHQVLRHQRPJHYLQJ ]LMQ HU JHHQ DDQWRRQEDUH 

VLJQLILFDQWH YHUVFKLOOHQ WXVVHQ GH KDQGHOLQJHQ YDQ GHHOQHPHUV PHW JHQHULHNH SHQVLRHQLQIRUPDWLH 

HQ GLH PHW LQIRUPDWLH RS PDDW. 0DDWZHUN LQ GH QDYLJDWLHVWUXFWXXU YDQ SHQVLRHQFRPPXQLFDWLH 

VODDJW HULQ RP MRQJH GHHOQHPHUV DI WH OHLGHQ YDQ (QRJ) QLHW UHOHYDQWH LQIRUPDWLH PDDU VODDJW HU QLHW 

LQ KHQ WH PRWLYHUHQ RP RS UHOHYDQWH LQIRUPDWLH WH NOLNNHQ. +HW]HOIGH UHVXOWDDW JHOGW YRRU 

GHHOQHPHUV YDQ PLGGHOEDUH OHHIWLMG. $OOHHQ YRRU RXGHUH GHHOQHPHUV KDG PDDWZHUN KHW EHRRJGH 

HIIHFW: ]LM NOLNWHQ VLJQLILFDQW PHHU RS GH YRRU KHQ UHOHYDQWH LQIRUPDWLH.  

Financisle geletterdheid en inloggedrag van pensioendeelnemers 

+RRIGVWXN 5 WRHWVW RI ILQDQFLsOH JHOHWWHUGKHLG GH NDQV NDQ YRRUVSHOOHQ GDW SHQVLRHQGHHOQHPHUV 

]LFK LQ KXQ SHQVLRHQVLWXDWLH JDDQ YHUGLHSHQ. )LQDQFLsOH JHOHWWHUGKHLG ZRUGW KLHU DOV HHQ 

XLWJHEUHLGHU FRQFHSW EHVFKRXZG GDQ LQ +RRIGVWXN 2. 1DDVW GH JHEUXLNHOLMNH YUDJHQ RYHU ILQDQFLsOH 

JHOHWWHUGKHLG (UHNHQYDDUGLJKHLG HQ ILQDQFLsOH NHQQLV) ]LMQ HU RRN HHQ YUDDJ RYHU GH ]HOILQVFKDWWLQJ 

YDQ GH HLJHQ ILQDQFLsOH NHQQLV� YUDJHQ GLH SHQVLRHQNHQQLV WRHWVHQ HQ HHQ ZRRUGHQVFKDWWRHWV 

WRHJHYRHJG.  

11.797 ZHUNQHPHUV HQ NODQWHQ YDQ HHQ JURWH SHQVLRHQYHU]HNHUDDU RQWYLQJHQ HHQ YUDJHQOLMVW 

GLH ILQDQFLsOH JHOHWWHUGKHLG� UHOHYDQWH JHGUDJVSV\FKRORJLVFKH HQ GHPRJUDILVFKH IDFWRUHQ EHYURHJ. 

+HW LQORJJHGUDJ YDQ DOOH EHYUDDJGHQ LQ KXQ SHUVRRQOLMNH GLJLWDOH SHQVLRHQRPJHYLQJ ZHUG JHOLQNW 

DDQ KXQ ILQDQFLsOH JHOHWWHUGKHLGVVFRUH HQ JHGUDJVSV\FKRORJLVFKH IDFWRUHQ DOV FRJQLWLHEHKRHIWH� 

DWWLWXGHV RYHU SHQVLRHQLQIRUPDWLH HQ WRHNRPVWSHUVSHFWLHI.  

'HHOQHPHUV PHW HHQ KRJHUH SHQVLRHQNHQQLV HQ NHQQLV RYHU VDPHQJHVWHOGH LQWHUHVW KDGGHQ 

HHQ KRJHUH NDQV RP LQ WH ORJJHQ LQ GH SHUVRRQOLMNH GLJLWDOH SHQVLRHQRPJHYLQJ. $WWLWXGHV� 

FRJQLWLHEHKRHIWH HQ WRHNRPVWSHUVSHFWLHI ]LMQ GLUHFW JHUHODWHHUG DDQ LQORJJHGUDJ. +HW YHUEDQG 

WXVVHQ ILQDQFLsOH JHOHWWHUGKHLG HQ LQORJJHGUDJ ZRUGW QLHW GRRU JHGUDJVSV\FKRORJLVFKH IDFWRUHQ 

EHwQYORHG.  
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198 Samenvatting

 

Algehele conclusie 

'LW SURHIVFKULIW ODDW YHUVFKLOOHQGH VWXGLHV ]LHQ GLH KHW HIIHFW YDQ PDDWZHUN YDQ SHQVLRHQLQIRUPDWLH 

HQ GH URO YDQ ILQDQFLsOH JHOHWWHUGKHLG LQ SHQVLRHQ� HQ FRQVXPSWLHEHVOLVVLQJHQ EHVWXGHUHQ. 

0DDWZHUN RS GH XLWQRGLQJVEULHI RP LQ WH ORJJHQ LQ GH SHUVRRQOLMNH GLJLWDOH SHQVLRHQRPJHYLQJ 

EOLMNW QLHW DOWLMG HIIHFWLHI WH ]LMQ. EHQ YHUNODULQJ NDQ ]LMQ GDW GHHOQHPHUV GH XLWQRGLJLQJVEULHI DOV WH 

VWXUHQG ZDDUQHPHQ HQ KXQ LQWULQVLHNH PRWLYDWLH GDDUGRRU YHUPLQGHUW (KHW forewarning effect).  

'RRU KHW DDQSDVVHQ YDQ GH VWUXFWXXU YDQ SHQVLRHQLQIRUPDWLH RS EDVLV YDQ OHHIWLMG NOLNWHQ 

RXGHUH GHHOQHPHUV YDNHU RS UHOHYDQWH SHQVLRHQLQIRUPDWLH HQ PLQGHU YDDN RS PLQGHU UHOHYDQWH 

SHQVLRHQLQIRUPDWLH. 2YHU KHW DOJHPHHQ VWRQGHQ MRQJH GHHOQHPHUV HQ GHHOQHPHUV YDQ PLGGHOEDUH 

OHHIWLMG PLQGHU RSHQ YRRU PDDWZHUN HQ YHUGLHSWHQ ]LM ]LFK PLQGHU DFWLHI LQ KXQ SHQVLRHQVLWXDWLH.  

:DW EHWUHIW GH URO YDQ ILQDQFLsOH JHOHWWHUGKHLG� LV HU HHQ SRVLWLHYH DVVRFLDWLH WXVVHQ ILQDQFLsOH 

JHOHWWHUGKHLG HQ KXLVKRXGFRQVXPSWLH� ]RZHO ELM PDQQHQ PHW HHQ SDUWQHU DOV ELM DOOHHQVWDDQGH 

YURXZHQ ERYHQ GH 65 MDDU. 'DW ZLMVW HURS GDW KRJHUH ILQDQFLsOH JHOHWWHUGKHLG WRW EHWHUH ILQDQFLsOH 

EHVOLVVLQJHQ NDQ OHLGHQ� ZDW LQ HHQ KRJHUH FRQVXPSWLH RYHU KHW KHOH OHYHQ YHUWDDOG ]RX NXQQHQ 

ZRUGHQ.  

*HGUDJVSV\FKRORJLVFKH IDFWRUHQ ]RDOV FRJQLWLHEHKRHIWH RI DWWLWXGHV RYHU SHQVLRHQLQIRUPDWLH 

DOV YHUNODUHQGH IDFWRUHQ YRRU HFRQRPLVFK JHGUDJ NXQQHQ LQ]LFKWHQ ELHGHQ GLH GRRU HFRQRPLVFKH 

DQDO\VHV RYHU KHW DOJHPHHQ QLHW ZDDUJHQRPHQ ZRUGHQ. %RYHQGLHQ KDG KHW XLWEUHLGHQ YDQ KHW 

FRQFHSW ILQDQFLsOH JHOHWWHUGKHLG³ EHVWDDQGH XLW UHNHQYDDUGLJKHLG HQ NHQQLV YDQ ILQDQFLsOH 

FRQFHSWHQ³ PHW SHQVLRHQNHQQLV� ]HOILQVFKDWWLQJ YDQ ILQDQFLsOH NHQQLV HQ ZRRUGHQVFKDW HHQ 

DDQWRRQEDUH WRHJHYRHJGH ZDDUGH. 

 

 
  

199Zusammenfassung

 

Deutsche Zusammenfassung 

Wappnet euch� die Rente naht�  

Konsum� Finanzkompetenz und ma�geschneiderte Renteninformation 

9LHOH 0HQVFKHQ LQ GHQ 1LHGHUODQGHQ VLQG ZHQLJ PRWLYLHUW� VLFK HLQJHKHQG �EHU LKUH 5HQWH ]X 

LQIRUPLHUHQ. =ZHL  *U�QGH GDI�U� PLWHLQDQGHU YHUEXQGHQ� VLQG IHKOHQGH 'ULQJOLFKNHLW XQG 

$XIVFKLHEHYHUKDOWHQ. *OHLFK]HLWLJ ZHUGHQ 0HQVFKHQ LPPHU PHKU ,QIRUPDWLRQHQ GXUFK 

9HUVRUJXQJVWUlJHU DXVJHVHW]W� GLH LKUHUVHLWV LKUHQ 9HUSIOLFKWXQJHQ QDFKNRPPHQ ZROOHQ DXIJUXQG 

GHV 5HQWHQNRPPXQLNDWLRQVJHVHW]HV YRQ 2015. )HKOHQGH 0RWLYDWLRQ NRPELQLHUW PLW 

,QIRUPDWLRQV�EHUIOXWXQJ I�KUW GD]X� GDVV 0HQVFKHQ QLFKW PHKU LP SWDQGH VLQG� ZRKOHUZRJHQH 

ILQDQ]LHOOH EQWVFKHLGXQJHQ ]X WUHIIHQ. 

,Q GLHVHU 'LVVHUWDWLRQ ZHUGHQ IROJHQGH DOOJHPHLQH )RUVFKXQJVIUDJHQ EHDQWZRUWHW: 

• :LH HIIHNWLY LVW 0D�DUEHLW LQ GHU 5HQWHQNRPPXQLNDWLRQ� XP 0HQVFKHQ ]X PRWLYLHUHQ� 

LQIRUPLHUWH 5HQWHQHQWVFKHLGXQJHQ ]X WUHIIHQ" 

• :HOFKH 5ROOH VSLHOHQ )LQDQ]NRPSHWHQ]HQ EHL ILQDQ]LHOOHQ EQWVFKHLGXQJHQ 

(5HQWHQSODQXQJ LQEHJULIIHQ)" 

UP GLHVH )RUVFKXQJVIUDJHQ EHDQWZRUWHQ ]X N|QQHQ� KDEHQ ZLU GUHL 7HLOIUDJHQ IRUPXOLHUW: 

● :LH YHUKlOW VLFK WlJOLFKHU +DXVKDOWVNRQVXP ]X )LQDQ]NRPSHWHQ]HQ"   

● :LH HIIHNWLY LVW 0D�DUEHLW LQ GHU 5HQWHQNRPPXQLNDWLRQ" 

● ,Q ZHOFKHU 5HODWLRQ VWHKHQ 5HQWHQNRPPXQLNDWLRQ XQG )LQDQ]NRPSHWHQ]HQ ]XHLQDQGHU"  

 

'LH 'LVVHUWDWLRQ EHVWHKW DXV YLHU SWXGLHQ� GLH H[SHULPHQWHOO XQG HPSLULVFK GLH EIIHNWLYLWlW YRQ 

0D�DUEHLW LQ GHU 5HQWHQNRPPXQLNDWLRQ WHVWHQ. :HLWHUHU *HJHQVWDQG GHU SWXGLHQ LVW GLH 5ROOH GHU 

)LQDQ]NRPSHWHQ]HQ EHL GHU %HVFKlIWLJXQJ PLW GHU 5HQWHQLQIRUPDWLRQ� XQG EHL ILQDQ]LHOOHQ 

EQWVFKHLGXQJHQ ZLH +DXVKDOWVNRQVXP YRQ 9HUEUDXFKVJ�WHUQ. 'LH OHW]WH SWXGLH WKHPDWLVLHUW GLH 

5HOHYDQ] YRQ SV\FKRORJLVFKHQ )DNWRUHQ ZLH .RJQLWLRQVEHG�UIQLV (need for cognition)� 

=XNXQIWVSHUVSHNWLYH (future time perspective) XQG GLH $QVLFKWHQ �EHU 5HQWHQLQIRUPDWLRQHQ DOV 

EUNOlUXQJ I�U EHVWLPPWH 5HQWHQHQWVFKHLGXQJHQ. 

0D�DUEHLW LQ GHU EPDLO�ELQODGXQJ PLW GHP =LHO� VLFK LQ GHU SHUV|QOLFKHQ GLJLWDOHQ 

5HQWHQXPJHEXQJ HLQ]XORJJHQ� HUZHLVW VLFK DOV QLFKW LPPHU HIIHNWLY. ELQH EUNOlUXQJ GDI�U ZlUH� 

GDVV 5HQWHQWHLOQHKPHU GLH ELQODGXQJ DOV ]X VWHXHUQG ZDKUQHKPHQ� ZDV LKUH LQQHUOLFKH 0RWLYDWLRQ 

YHUPLQGHUW (GHU forewarning effect). 
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198 Samenvatting

 

Algehele conclusie 

'LW SURHIVFKULIW ODDW YHUVFKLOOHQGH VWXGLHV ]LHQ GLH KHW HIIHFW YDQ PDDWZHUN YDQ SHQVLRHQLQIRUPDWLH 

HQ GH URO YDQ ILQDQFLsOH JHOHWWHUGKHLG LQ SHQVLRHQ� HQ FRQVXPSWLHEHVOLVVLQJHQ EHVWXGHUHQ. 

0DDWZHUN RS GH XLWQRGLQJVEULHI RP LQ WH ORJJHQ LQ GH SHUVRRQOLMNH GLJLWDOH SHQVLRHQRPJHYLQJ 

EOLMNW QLHW DOWLMG HIIHFWLHI WH ]LMQ. EHQ YHUNODULQJ NDQ ]LMQ GDW GHHOQHPHUV GH XLWQRGLJLQJVEULHI DOV WH 

VWXUHQG ZDDUQHPHQ HQ KXQ LQWULQVLHNH PRWLYDWLH GDDUGRRU YHUPLQGHUW (KHW forewarning effect).  

'RRU KHW DDQSDVVHQ YDQ GH VWUXFWXXU YDQ SHQVLRHQLQIRUPDWLH RS EDVLV YDQ OHHIWLMG NOLNWHQ 

RXGHUH GHHOQHPHUV YDNHU RS UHOHYDQWH SHQVLRHQLQIRUPDWLH HQ PLQGHU YDDN RS PLQGHU UHOHYDQWH 

SHQVLRHQLQIRUPDWLH. 2YHU KHW DOJHPHHQ VWRQGHQ MRQJH GHHOQHPHUV HQ GHHOQHPHUV YDQ PLGGHOEDUH 

OHHIWLMG PLQGHU RSHQ YRRU PDDWZHUN HQ YHUGLHSWHQ ]LM ]LFK PLQGHU DFWLHI LQ KXQ SHQVLRHQVLWXDWLH.  

:DW EHWUHIW GH URO YDQ ILQDQFLsOH JHOHWWHUGKHLG� LV HU HHQ SRVLWLHYH DVVRFLDWLH WXVVHQ ILQDQFLsOH 

JHOHWWHUGKHLG HQ KXLVKRXGFRQVXPSWLH� ]RZHO ELM PDQQHQ PHW HHQ SDUWQHU DOV ELM DOOHHQVWDDQGH 

YURXZHQ ERYHQ GH 65 MDDU. 'DW ZLMVW HURS GDW KRJHUH ILQDQFLsOH JHOHWWHUGKHLG WRW EHWHUH ILQDQFLsOH 

EHVOLVVLQJHQ NDQ OHLGHQ� ZDW LQ HHQ KRJHUH FRQVXPSWLH RYHU KHW KHOH OHYHQ YHUWDDOG ]RX NXQQHQ 

ZRUGHQ.  

*HGUDJVSV\FKRORJLVFKH IDFWRUHQ ]RDOV FRJQLWLHEHKRHIWH RI DWWLWXGHV RYHU SHQVLRHQLQIRUPDWLH 

DOV YHUNODUHQGH IDFWRUHQ YRRU HFRQRPLVFK JHGUDJ NXQQHQ LQ]LFKWHQ ELHGHQ GLH GRRU HFRQRPLVFKH 

DQDO\VHV RYHU KHW DOJHPHHQ QLHW ZDDUJHQRPHQ ZRUGHQ. %RYHQGLHQ KDG KHW XLWEUHLGHQ YDQ KHW 

FRQFHSW ILQDQFLsOH JHOHWWHUGKHLG³ EHVWDDQGH XLW UHNHQYDDUGLJKHLG HQ NHQQLV YDQ ILQDQFLsOH 

FRQFHSWHQ³ PHW SHQVLRHQNHQQLV� ]HOILQVFKDWWLQJ YDQ ILQDQFLsOH NHQQLV HQ ZRRUGHQVFKDW HHQ 

DDQWRRQEDUH WRHJHYRHJGH ZDDUGH. 

 

 
  

199Zusammenfassung

 

Deutsche Zusammenfassung 

Wappnet euch� die Rente naht�  

Konsum� Finanzkompetenz und ma�geschneiderte Renteninformation 

9LHOH 0HQVFKHQ LQ GHQ 1LHGHUODQGHQ VLQG ZHQLJ PRWLYLHUW� VLFK HLQJHKHQG �EHU LKUH 5HQWH ]X 

LQIRUPLHUHQ. =ZHL  *U�QGH GDI�U� PLWHLQDQGHU YHUEXQGHQ� VLQG IHKOHQGH 'ULQJOLFKNHLW XQG 

$XIVFKLHEHYHUKDOWHQ. *OHLFK]HLWLJ ZHUGHQ 0HQVFKHQ LPPHU PHKU ,QIRUPDWLRQHQ GXUFK 

9HUVRUJXQJVWUlJHU DXVJHVHW]W� GLH LKUHUVHLWV LKUHQ 9HUSIOLFKWXQJHQ QDFKNRPPHQ ZROOHQ DXIJUXQG 

GHV 5HQWHQNRPPXQLNDWLRQVJHVHW]HV YRQ 2015. )HKOHQGH 0RWLYDWLRQ NRPELQLHUW PLW 

,QIRUPDWLRQV�EHUIOXWXQJ I�KUW GD]X� GDVV 0HQVFKHQ QLFKW PHKU LP SWDQGH VLQG� ZRKOHUZRJHQH 

ILQDQ]LHOOH EQWVFKHLGXQJHQ ]X WUHIIHQ. 

,Q GLHVHU 'LVVHUWDWLRQ ZHUGHQ IROJHQGH DOOJHPHLQH )RUVFKXQJVIUDJHQ EHDQWZRUWHW: 

• :LH HIIHNWLY LVW 0D�DUEHLW LQ GHU 5HQWHQNRPPXQLNDWLRQ� XP 0HQVFKHQ ]X PRWLYLHUHQ� 

LQIRUPLHUWH 5HQWHQHQWVFKHLGXQJHQ ]X WUHIIHQ" 

• :HOFKH 5ROOH VSLHOHQ )LQDQ]NRPSHWHQ]HQ EHL ILQDQ]LHOOHQ EQWVFKHLGXQJHQ 

(5HQWHQSODQXQJ LQEHJULIIHQ)" 

UP GLHVH )RUVFKXQJVIUDJHQ EHDQWZRUWHQ ]X N|QQHQ� KDEHQ ZLU GUHL 7HLOIUDJHQ IRUPXOLHUW: 

● :LH YHUKlOW VLFK WlJOLFKHU +DXVKDOWVNRQVXP ]X )LQDQ]NRPSHWHQ]HQ"   

● :LH HIIHNWLY LVW 0D�DUEHLW LQ GHU 5HQWHQNRPPXQLNDWLRQ" 

● ,Q ZHOFKHU 5HODWLRQ VWHKHQ 5HQWHQNRPPXQLNDWLRQ XQG )LQDQ]NRPSHWHQ]HQ ]XHLQDQGHU"  

 

'LH 'LVVHUWDWLRQ EHVWHKW DXV YLHU SWXGLHQ� GLH H[SHULPHQWHOO XQG HPSLULVFK GLH EIIHNWLYLWlW YRQ 

0D�DUEHLW LQ GHU 5HQWHQNRPPXQLNDWLRQ WHVWHQ. :HLWHUHU *HJHQVWDQG GHU SWXGLHQ LVW GLH 5ROOH GHU 

)LQDQ]NRPSHWHQ]HQ EHL GHU %HVFKlIWLJXQJ PLW GHU 5HQWHQLQIRUPDWLRQ� XQG EHL ILQDQ]LHOOHQ 

EQWVFKHLGXQJHQ ZLH +DXVKDOWVNRQVXP YRQ 9HUEUDXFKVJ�WHUQ. 'LH OHW]WH SWXGLH WKHPDWLVLHUW GLH 

5HOHYDQ] YRQ SV\FKRORJLVFKHQ )DNWRUHQ ZLH .RJQLWLRQVEHG�UIQLV (need for cognition)� 

=XNXQIWVSHUVSHNWLYH (future time perspective) XQG GLH $QVLFKWHQ �EHU 5HQWHQLQIRUPDWLRQHQ DOV 

EUNOlUXQJ I�U EHVWLPPWH 5HQWHQHQWVFKHLGXQJHQ. 

0D�DUEHLW LQ GHU EPDLO�ELQODGXQJ PLW GHP =LHO� VLFK LQ GHU SHUV|QOLFKHQ GLJLWDOHQ 

5HQWHQXPJHEXQJ HLQ]XORJJHQ� HUZHLVW VLFK DOV QLFKW LPPHU HIIHNWLY. ELQH EUNOlUXQJ GDI�U ZlUH� 

GDVV 5HQWHQWHLOQHKPHU GLH ELQODGXQJ DOV ]X VWHXHUQG ZDKUQHKPHQ� ZDV LKUH LQQHUOLFKH 0RWLYDWLRQ 

YHUPLQGHUW (GHU forewarning effect). 
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200 Zusammenfassung

 

'LH SWUXNWXU GHU 5HQWHQLQIRUPDWLRQ ZXUGH QDFK $OWHVJUXSSHQ GLIIHUHQ]LHUW. bOWHUH 7HLOQHKPHU 

ZlKOWHQ |IWHU HLQH I�U VLH UHOHYDQWH 5HQWHQLQIRUPDWLRQ XQG VHOWHQHU HLQH I�U VLH ZHQLJHU UHOHYDQWH 

5HQWHQLQIRUPDWLRQ. ,P $OOJHPHLQHQ VWDQGHQ MXQJH 7HLOQHKPHU XQG 7HLOQHKPHU PLWWOHUHQ $OWHUV 

ZHQLJHU RIIHQ I�U 0D�DUEHLW XQG EHIDVVWHQ VLFK ZHQLJHU PLW LKUHU 5HQWHQVLWXDWLRQ.  

EV NRQQWH HLQH SRVLWLYH $VVR]LDWLRQ ]ZLVFKHQ )LQDQ]NRPSHWHQ]HQ XQG +DXVKDOWVNRQVXP� 

VRZRKO EHL 0lQQHUQ PLW HLQHP 3DUWQHU DOV DXFK EHL DOOHLQVWHKHQGHQ )UDXHQ �EHU 65 -DKUHQ� 

IHVWJHVWHOOW ZHUGHQ. 'DUDXV OlVVW VLFK VFKOXVVIROJHUQ� GDVV HLQH K|KHUH )LQDQ]NRPSHWHQ] ]X 

EHVVHUHQ ILQDQ]LHOOHQ EQWVFKHLGXQJHQ I�KUHQ NDQQ� GLH VLFK LQ HLQHP K|KHUHQ .RQVXP LP /DXIH 

GHV /HEHQV lX�HUQ. 

9HUKDOWHQVSV\FKRORJLVFKH )DNWRUHQ ZLH .RJQLWLRQVEHG�UIQLV RGHU $QVLFKWHQ �EHU 

5HQWHQLQIRUPDWLRQ DOV EUNOlUXQJ I�U |NRQRPLVFKHV 9HUKDOWHQ N|QQHQ ELQVLFKWHQ ELHWHQ� GLH 

GXUFK KHUN|PPOLFKH :LUWVFKDIWVDQDO\VHQ LP $OOJHPHLQHQ QLFKW ZDKUJHQRPPHQ ZHUGHQ. ELQ 

0HKUZHUW LQ GLHVHU 'LVVHUWDWLRQ ELHWHW GDV .RQ]HSW GHU )LQDQ]NRPSHWHQ]: 5HFKHQNRPSHWHQ] XQG 

.HQQWQLV ILQDQ]LHOOHU .RQ]HSWH� HUZHLWHUW PLW 5HQWHQNHQQWQLV� )LQDQ]ZLVVHQ SHOEVWHLQVFKlW]XQJ 

XQG HLQHP :RUWVFKDW]WHVW.  

 

 

 

 

 

 

 

 

 

 

 

 

201Oбобщение

 

Summary �in Bulgarian� 

ǜǻǱǰǻǿǯǵ Ǿǲ� ǼǲǺǾǵȌǿǭ ǵǱǯǭ� 

ǜǻǿǽǲǮǸǲǺǵǲ� ȁǵǺǭǺǾǻǯǭ ǰǽǭǹǻǿǺǻǾǿ ǵ ǼǲǺǾǵǻǺǺǭ ǵǺȁǻǽǹǭȃǵȌ Ǽǻ ǹȌǽǷǭ 

ǙǺǻǰǻ Ȃǻǽǭ ǯ ǚǵǱǲǽǸǭǺǱǵȌ ǺȌǹǭǿ ǹǻǿǵǯǭȃǵȌ Ǳǭ Ǿǲ ǴǭǱȇǸǮǻȄǭǯǭǿ ǯ ǵǺȁǻǽǹǭȃǵȌ ǻǿǺǻǾǺǻ 

ǼǲǺǾǵȌǿǭ Ǿǵ. Ǒǯǲ ǯȇǴǹǻǳǺǵ ǼǽǵȄǵǺǵ Ǵǭ ǿǻǯǭ (ǯǴǭǵǹǺǻ ǾǯȇǽǴǭǺǵ) Ǿǭ: ȀǾǲȆǭǺǲ Ǵǭ ǸǵǼǾǭ Ǻǭ 

ǾǼǲȅǺǻǾǿ ǵ ǾǷǸǻǺǺǻǾǿ Ƿȇǹ ǻǿǸǭǰǭǺǲ. Ǐ ǾȇȆǻǿǻ ǯǽǲǹǲ� Ǻǭ ǮǭǴǭǿǭ Ǻǭ ǔǭǷǻǺǭ Ǵǭ ǼǲǺǾǵǻǺǺǭ 

ǵǺȁǻǽǹǭȃǵȌ ǻǿ 2015 ǰ.� Ǻǭ Ȃǻǽǭǿǭ Ǿǲ ǼǽǲǱǸǭǰǭ ǵǺȁǻǽǹǭȃǵȌ ǻǿ ǽǭǴǸǵȄǺǵ ǼǲǺǾǵǻǺǺǵ 

ǵǺǾǿǵǿȀȃǵǵ. ǘǵǼǾǯǭȆǭǿǭ ǹǻǿǵǯǭȃǵȌ� ǷǻǹǮǵǺǵǽǭǺǭ Ǿ ǼǽǲǷǻǹǲǽǺǵȌ ǵǺȁǻǽǹǭȃǵǻǺǲǺ ǼǻǿǻǷ 

ǯǻǱȌǿ Ǳǻ ǿǻǯǭ� Ȅǲ ǿǲǴǵ Ȃǻǽǭ Ǻǲ Ǿǭ ǯ ǾȇǾǿǻȌǺǵǲ Ǳǭ ǯǴǲǹǭǿ ǭǱǲǷǯǭǿǺǵ ǵ ǼǽǲǹǲǽǲǺǵ ȁǵǺǭǺǾǻǯǵ 

ǽǲȅǲǺǵȌ.  

Ǐ ǺǭǾǿǻȌȆǭǿǭ ǱǵǾǲǽǿǭȃǵȌ Ǿǲ Ǳǭǯǭ ǻǿǰǻǯǻǽ Ǻǭ ǾǸǲǱǺǵǿǲ ǺǭȀȄǺǻǵǴǾǸǲǱǻǯǭǿǲǸǾǷǵ ǯȇǼǽǻǾǵ: 

1) ǗǻǸǷǻ ǲȁǲǷǿǵǯǺǭ ǲ ǼǽǵǾǼǻǾǻǮǲǺǭǿǭ Ƿȇǹ ǵǺǱǵǯǵǱȀǭǸǺǵǿǲ ǺȀǳǱǵ (ÅǺǭǼǭǾǺǭǿǭǿǭ´) 

ǼǲǺǾǵǻǺǺǭǿǭ ǷǻǹȀǺǵǷǭȃǵȌ Ǵǭ ǹǻǿǵǯǵǽǭǺǲ ǵ ǯǴǲǹǭǺǲ Ǻǭ ǵǺȁǻǽǹǵǽǭǺǵ ǽǲȅǲǺǵȌ"  

2) ǗǭǷǯǭ ǽǻǸȌ ǵǹǭ ȁǵǺǭǺǾǻǯǭǿǭ ǰǽǭǹǻǿǺǻǾǿ Ǽǽǵ ǯǴǲǹǭǺǲ Ǻǭ ȁǵǺǭǺǾǻǯǵ ǽǲȅǲǺǵȌ (ǯǷǸ. Ǽǽǵ 

ǼǸǭǺǵǽǭǺǲ Ǻǭ ǼǲǺǾǵȌ)" 

ǔǭ Ǳǭ Ǿǲ ǻǿǰǻǯǻǽǵ Ǻǭ ǰǻǽǺǵǿǲ ǯȇǼǽǻǾǵ� ȁǻǽǹȀǸǵǽǭȂǹǲ ǾǸǲǱǺǵǿǲ ǼǻǱǯȇǼǽǻǾǵ: 

• Ǒǻ ǷǭǷǯǭ ǾǿǲǼǲǺ ǲǳǲǱǺǲǯǺǻǿǻ Ǯǵǿǻǯǻ ǼǻǿǽǲǮǸǲǺǵǲ ǴǭǯǵǾǵ ǻǿ ȁǵǺǭǺǾǻǯǭǿǭ 

ǷǻǹǼǲǿǲǺǿǺǻǾǿ" 

• ǗǭǷǯǭ ǲ ǲȁǲǷǿǵǯǺǻǾǿǿǭ Ǻǭ ǾǼǻǹǲǺǭǿǻǿǻ ÅǺǭǼǭǾǯǭǺǲ´ ǵǸǵ ǼǽǵǾǼǻǾǻǮȌǯǭǺǲ Ǻǭ 

ǼǲǺǾǵǻǺǺǭǿǭ ǷǻǹȀǺǵǷǭȃǵȌ Ƿȇǹ ǵǺǱǵǯǵǱȀǭǸǺǵǿǲ ǺȀǳǱǵ " 

• Ǒǻ ǷǭǷǯǭ ǾǿǲǼǲǺ ǼǲǺǾǵǻǺǺǭǿǭ ǷǻǹȀǺǵǷǭȃǵȌ ǲ ǾȇǻǿǺǻǾǵǹǭ Ƿȇǹ ȁǵǺǭǺǾǻǯǭǿǭ 

ǰǽǭǹǻǿǺǻǾǿ"  

ǚǭǾǿǻȌȆǭǿǭ ǱǵǾǲǽǿǭȃǵȌ Ǿǲ ǾȇǾǿǻǵ ǻǿ Ȅǲǿǵǽǵ ǼǽǻȀȄǯǭǺǵȌ� Ƿǻǵǿǻ ǲǷǾǼǲǽǵǹǲǺǿǭǸǺǻ ǵ 

ǲǹǼǵǽǵȄǺǻ ǽǭǴǰǸǲǳǱǭǿ ǲȁǲǷǿǵǯǺǻǾǿǿǭ Ǻǭ ǼǲǺǾǵǻǺǺǭǿǭ ǷǻǹȀǺǵǷǭȃǵȌ. ǜǽǲǱǹǲǿ Ǻǭ 

ǼǽǻȀȄǯǭǺǵȌǿǭ ǾȇǾǿǭǯǸȌǯǭ ǾȇȆǻ ǿǭǷǭ ǯȇǼǽǻǾȇǿ Ǵǭ ǽǻǸȌǿǭ Ǻǭ ȁǵǺǭǺǾǻǯǭǿǭ ǰǽǭǹǻǿǺǻǾǿ Ǽǽǵ 

ǯȇǴǼǽǵǲǹǭǺǲ Ǻǭ ǼǲǺǾǵǻǺǺǭǿǭ ǵǺȁǻǽǹǭȃǵȌ ǵ Ǽǽǵ ǯǴǲǹǭǺǲ Ǻǭ ȁǵǺǭǺǾǻǯǵ ǽǲȅǲǺǵȌ� Ƿǭǿǻ 

ǺǭǼǽǵǹǲǽ Ǯǵǿǻǯǭǿǭ ǷǻǺǾȀǹǭȃǵȌ Ǻǭ ǼǻǿǽǲǮǵǿǲǸǾǷǵ ǾǿǻǷǵ. ǜǻǾǸǲǱǺǻǿǻ ǻǿ Ȅǲǿǵǽǵǿǲ 

ǼǽǻȀȄǯǭǺǵȌ ǽǭǴǽǭǮǻǿǯǭ ȀǹǲǾǿǺǻǾǿǿǭ Ǻǭ ǼǾǵȂǻǸǻǰǵȄǲǾǷǵǿǲ ȁǭǷǿǻǽǵ ³ Ƿǭǿǻ ǺǲǻǮȂǻǱǵǹǻǾǿǿǭ 

ǻǿ ǼǻǴǺǭǺǵǲ (need for cognition)� ǼǲǽǾǼǲǷǿǵǯǭ Ǵǭ ǮȇǱǲȆǲǿǻ (future time perspective) ǵ ǻǿǺǻȅǲǺǵǲǿǻ 

Ƿȇǹ ǼǲǺǾǵǻǺǺǭǿǭ ǵǺȁǻǽǹǭȃǵȌ ³ Ƿǭǿǻ ǯȇǴǹǻǳǺǵ ǻǮȌǾǺǲǺǵȌ Ǽǽǵ ǻǼǽǲǱǲǸǲǺǵ ǼǲǺǾǵǻǺǺǵ 

ǽǲȅǲǺǵȌ.   
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200 Zusammenfassung

 

'LH SWUXNWXU GHU 5HQWHQLQIRUPDWLRQ ZXUGH QDFK $OWHVJUXSSHQ GLIIHUHQ]LHUW. bOWHUH 7HLOQHKPHU 

ZlKOWHQ |IWHU HLQH I�U VLH UHOHYDQWH 5HQWHQLQIRUPDWLRQ XQG VHOWHQHU HLQH I�U VLH ZHQLJHU UHOHYDQWH 

5HQWHQLQIRUPDWLRQ. ,P $OOJHPHLQHQ VWDQGHQ MXQJH 7HLOQHKPHU XQG 7HLOQHKPHU PLWWOHUHQ $OWHUV 

ZHQLJHU RIIHQ I�U 0D�DUEHLW XQG EHIDVVWHQ VLFK ZHQLJHU PLW LKUHU 5HQWHQVLWXDWLRQ.  

EV NRQQWH HLQH SRVLWLYH $VVR]LDWLRQ ]ZLVFKHQ )LQDQ]NRPSHWHQ]HQ XQG +DXVKDOWVNRQVXP� 

VRZRKO EHL 0lQQHUQ PLW HLQHP 3DUWQHU DOV DXFK EHL DOOHLQVWHKHQGHQ )UDXHQ �EHU 65 -DKUHQ� 

IHVWJHVWHOOW ZHUGHQ. 'DUDXV OlVVW VLFK VFKOXVVIROJHUQ� GDVV HLQH K|KHUH )LQDQ]NRPSHWHQ] ]X 

EHVVHUHQ ILQDQ]LHOOHQ EQWVFKHLGXQJHQ I�KUHQ NDQQ� GLH VLFK LQ HLQHP K|KHUHQ .RQVXP LP /DXIH 

GHV /HEHQV lX�HUQ. 

9HUKDOWHQVSV\FKRORJLVFKH )DNWRUHQ ZLH .RJQLWLRQVEHG�UIQLV RGHU $QVLFKWHQ �EHU 

5HQWHQLQIRUPDWLRQ DOV EUNOlUXQJ I�U |NRQRPLVFKHV 9HUKDOWHQ N|QQHQ ELQVLFKWHQ ELHWHQ� GLH 

GXUFK KHUN|PPOLFKH :LUWVFKDIWVDQDO\VHQ LP $OOJHPHLQHQ QLFKW ZDKUJHQRPPHQ ZHUGHQ. ELQ 

0HKUZHUW LQ GLHVHU 'LVVHUWDWLRQ ELHWHW GDV .RQ]HSW GHU )LQDQ]NRPSHWHQ]: 5HFKHQNRPSHWHQ] XQG 

.HQQWQLV ILQDQ]LHOOHU .RQ]HSWH� HUZHLWHUW PLW 5HQWHQNHQQWQLV� )LQDQ]ZLVVHQ SHOEVWHLQVFKlW]XQJ 

XQG HLQHP :RUWVFKDW]WHVW.  

 

 

 

 

 

 

 

 

 

 

 

 

201Oбобщение

 

Summary �in Bulgarian� 

ǜǻǱǰǻǿǯǵ Ǿǲ� ǼǲǺǾǵȌǿǭ ǵǱǯǭ� 

ǜǻǿǽǲǮǸǲǺǵǲ� ȁǵǺǭǺǾǻǯǭ ǰǽǭǹǻǿǺǻǾǿ ǵ ǼǲǺǾǵǻǺǺǭ ǵǺȁǻǽǹǭȃǵȌ Ǽǻ ǹȌǽǷǭ 

ǙǺǻǰǻ Ȃǻǽǭ ǯ ǚǵǱǲǽǸǭǺǱǵȌ ǺȌǹǭǿ ǹǻǿǵǯǭȃǵȌ Ǳǭ Ǿǲ ǴǭǱȇǸǮǻȄǭǯǭǿ ǯ ǵǺȁǻǽǹǭȃǵȌ ǻǿǺǻǾǺǻ 

ǼǲǺǾǵȌǿǭ Ǿǵ. Ǒǯǲ ǯȇǴǹǻǳǺǵ ǼǽǵȄǵǺǵ Ǵǭ ǿǻǯǭ (ǯǴǭǵǹǺǻ ǾǯȇǽǴǭǺǵ) Ǿǭ: ȀǾǲȆǭǺǲ Ǵǭ ǸǵǼǾǭ Ǻǭ 

ǾǼǲȅǺǻǾǿ ǵ ǾǷǸǻǺǺǻǾǿ Ƿȇǹ ǻǿǸǭǰǭǺǲ. Ǐ ǾȇȆǻǿǻ ǯǽǲǹǲ� Ǻǭ ǮǭǴǭǿǭ Ǻǭ ǔǭǷǻǺǭ Ǵǭ ǼǲǺǾǵǻǺǺǭ 

ǵǺȁǻǽǹǭȃǵȌ ǻǿ 2015 ǰ.� Ǻǭ Ȃǻǽǭǿǭ Ǿǲ ǼǽǲǱǸǭǰǭ ǵǺȁǻǽǹǭȃǵȌ ǻǿ ǽǭǴǸǵȄǺǵ ǼǲǺǾǵǻǺǺǵ 

ǵǺǾǿǵǿȀȃǵǵ. ǘǵǼǾǯǭȆǭǿǭ ǹǻǿǵǯǭȃǵȌ� ǷǻǹǮǵǺǵǽǭǺǭ Ǿ ǼǽǲǷǻǹǲǽǺǵȌ ǵǺȁǻǽǹǭȃǵǻǺǲǺ ǼǻǿǻǷ 

ǯǻǱȌǿ Ǳǻ ǿǻǯǭ� Ȅǲ ǿǲǴǵ Ȃǻǽǭ Ǻǲ Ǿǭ ǯ ǾȇǾǿǻȌǺǵǲ Ǳǭ ǯǴǲǹǭǿ ǭǱǲǷǯǭǿǺǵ ǵ ǼǽǲǹǲǽǲǺǵ ȁǵǺǭǺǾǻǯǵ 

ǽǲȅǲǺǵȌ.  

Ǐ ǺǭǾǿǻȌȆǭǿǭ ǱǵǾǲǽǿǭȃǵȌ Ǿǲ Ǳǭǯǭ ǻǿǰǻǯǻǽ Ǻǭ ǾǸǲǱǺǵǿǲ ǺǭȀȄǺǻǵǴǾǸǲǱǻǯǭǿǲǸǾǷǵ ǯȇǼǽǻǾǵ: 

1) ǗǻǸǷǻ ǲȁǲǷǿǵǯǺǭ ǲ ǼǽǵǾǼǻǾǻǮǲǺǭǿǭ Ƿȇǹ ǵǺǱǵǯǵǱȀǭǸǺǵǿǲ ǺȀǳǱǵ (ÅǺǭǼǭǾǺǭǿǭǿǭ´) 

ǼǲǺǾǵǻǺǺǭǿǭ ǷǻǹȀǺǵǷǭȃǵȌ Ǵǭ ǹǻǿǵǯǵǽǭǺǲ ǵ ǯǴǲǹǭǺǲ Ǻǭ ǵǺȁǻǽǹǵǽǭǺǵ ǽǲȅǲǺǵȌ"  

2) ǗǭǷǯǭ ǽǻǸȌ ǵǹǭ ȁǵǺǭǺǾǻǯǭǿǭ ǰǽǭǹǻǿǺǻǾǿ Ǽǽǵ ǯǴǲǹǭǺǲ Ǻǭ ȁǵǺǭǺǾǻǯǵ ǽǲȅǲǺǵȌ (ǯǷǸ. Ǽǽǵ 

ǼǸǭǺǵǽǭǺǲ Ǻǭ ǼǲǺǾǵȌ)" 

ǔǭ Ǳǭ Ǿǲ ǻǿǰǻǯǻǽǵ Ǻǭ ǰǻǽǺǵǿǲ ǯȇǼǽǻǾǵ� ȁǻǽǹȀǸǵǽǭȂǹǲ ǾǸǲǱǺǵǿǲ ǼǻǱǯȇǼǽǻǾǵ: 

• Ǒǻ ǷǭǷǯǭ ǾǿǲǼǲǺ ǲǳǲǱǺǲǯǺǻǿǻ Ǯǵǿǻǯǻ ǼǻǿǽǲǮǸǲǺǵǲ ǴǭǯǵǾǵ ǻǿ ȁǵǺǭǺǾǻǯǭǿǭ 

ǷǻǹǼǲǿǲǺǿǺǻǾǿ" 

• ǗǭǷǯǭ ǲ ǲȁǲǷǿǵǯǺǻǾǿǿǭ Ǻǭ ǾǼǻǹǲǺǭǿǻǿǻ ÅǺǭǼǭǾǯǭǺǲ´ ǵǸǵ ǼǽǵǾǼǻǾǻǮȌǯǭǺǲ Ǻǭ 

ǼǲǺǾǵǻǺǺǭǿǭ ǷǻǹȀǺǵǷǭȃǵȌ Ƿȇǹ ǵǺǱǵǯǵǱȀǭǸǺǵǿǲ ǺȀǳǱǵ " 

• Ǒǻ ǷǭǷǯǭ ǾǿǲǼǲǺ ǼǲǺǾǵǻǺǺǭǿǭ ǷǻǹȀǺǵǷǭȃǵȌ ǲ ǾȇǻǿǺǻǾǵǹǭ Ƿȇǹ ȁǵǺǭǺǾǻǯǭǿǭ 

ǰǽǭǹǻǿǺǻǾǿ"  

ǚǭǾǿǻȌȆǭǿǭ ǱǵǾǲǽǿǭȃǵȌ Ǿǲ ǾȇǾǿǻǵ ǻǿ Ȅǲǿǵǽǵ ǼǽǻȀȄǯǭǺǵȌ� Ƿǻǵǿǻ ǲǷǾǼǲǽǵǹǲǺǿǭǸǺǻ ǵ 

ǲǹǼǵǽǵȄǺǻ ǽǭǴǰǸǲǳǱǭǿ ǲȁǲǷǿǵǯǺǻǾǿǿǭ Ǻǭ ǼǲǺǾǵǻǺǺǭǿǭ ǷǻǹȀǺǵǷǭȃǵȌ. ǜǽǲǱǹǲǿ Ǻǭ 

ǼǽǻȀȄǯǭǺǵȌǿǭ ǾȇǾǿǭǯǸȌǯǭ ǾȇȆǻ ǿǭǷǭ ǯȇǼǽǻǾȇǿ Ǵǭ ǽǻǸȌǿǭ Ǻǭ ȁǵǺǭǺǾǻǯǭǿǭ ǰǽǭǹǻǿǺǻǾǿ Ǽǽǵ 

ǯȇǴǼǽǵǲǹǭǺǲ Ǻǭ ǼǲǺǾǵǻǺǺǭǿǭ ǵǺȁǻǽǹǭȃǵȌ ǵ Ǽǽǵ ǯǴǲǹǭǺǲ Ǻǭ ȁǵǺǭǺǾǻǯǵ ǽǲȅǲǺǵȌ� Ƿǭǿǻ 

ǺǭǼǽǵǹǲǽ Ǯǵǿǻǯǭǿǭ ǷǻǺǾȀǹǭȃǵȌ Ǻǭ ǼǻǿǽǲǮǵǿǲǸǾǷǵ ǾǿǻǷǵ. ǜǻǾǸǲǱǺǻǿǻ ǻǿ Ȅǲǿǵǽǵǿǲ 

ǼǽǻȀȄǯǭǺǵȌ ǽǭǴǽǭǮǻǿǯǭ ȀǹǲǾǿǺǻǾǿǿǭ Ǻǭ ǼǾǵȂǻǸǻǰǵȄǲǾǷǵǿǲ ȁǭǷǿǻǽǵ ³ Ƿǭǿǻ ǺǲǻǮȂǻǱǵǹǻǾǿǿǭ 

ǻǿ ǼǻǴǺǭǺǵǲ (need for cognition)� ǼǲǽǾǼǲǷǿǵǯǭ Ǵǭ ǮȇǱǲȆǲǿǻ (future time perspective) ǵ ǻǿǺǻȅǲǺǵǲǿǻ 

Ƿȇǹ ǼǲǺǾǵǻǺǺǭǿǭ ǵǺȁǻǽǹǭȃǵȌ ³ Ƿǭǿǻ ǯȇǴǹǻǳǺǵ ǻǮȌǾǺǲǺǵȌ Ǽǽǵ ǻǼǽǲǱǲǸǲǺǵ ǼǲǺǾǵǻǺǺǵ 

ǽǲȅǲǺǵȌ.   
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202 Oбобщение

 

ǜǽǵǸǭǰǭǺǲǿǻ Ǻǭ ǵǺǱǵǯǵǱȀǭǸǲǺ ǼǻǱȂǻǱ ȄǽǲǴ ǼǻǷǭǺǭ Ǽǻ ǲǸ. ǼǻȆǭ Ǵǭ ǯǸǵǴǭǺǲ ǯ ǸǵȄǺǵȌ ȃǵȁǽǻǯ 

ǼǽǻȁǵǸ (personal digital environment) ǾȇǻǮǽǭǴǲǺǭ Ǽǻ ǯȇǴǽǭǾǿ ǵ ǼǻǸ Ǻǲ Ǿǲ ǻǷǭǴǭ ǲȁǲǷǿǵǯǲǺ. ǟǻǯǭ 

ǹǻǳǲ Ǳǭ Ǿǲ ǻǮȌǾǺǵ Ǿ ǿǻǯǭ� Ȅǲ ǼǲǺǾǵǻǺǺǵǿǲ ȀȄǭǾǿǺǵȃǵ ǯȇǴǼǽǵǲǹǭǿ ǼǻǷǭǺǭǿǭ Ƿǭǿǻ ǼǽǲǷǭǸǲǺǻ 

ǺǭǾǻȄǯǭȆǭ� ǼǽǻǹǲǺȌǶǷǵ ǿȌȂǺǭǿǭ ǯȇǿǽǲȅǺǭ ǹǻǿǵǯǭȃǵȌ (ǿ.Ǻ. forewarning effect). 

ǤǽǲǴ ǺǭǼǭǾǯǭǺǲǿǻ Ǻǭ ǾǿǽȀǷǿȀǽǭǿǭ Ǻǭ ǼǲǺǾǵǻǺǺǭǿǭ ǵǺȁǻǽǹǭȃǵȌ (ǾȇǻǮǽǭǴǺǻ ǯȇǴǽǭǾǿǿǭ)� 

ǯȇǴǽǭǾǿǺǵǿǲ ȀȄǭǾǿǺǵȃǵ Ǽǻ�ȄǲǾǿǻ ǵǴǮǵǽǭǿ ǾȇȆǲǾǿǯǲǺǭ Ǵǭ ǿȌȂ ǼǲǺǾǵǻǺǺǭ ǵǺȁǻǽǹǭȃǵȌ ǵ Ǽǻ�

ǽȌǱǷǻ ǵǴǮǵǽǭǿ ǺǲǾȇȆǲǾǿǯǲǺǭ ǼǲǺǾǵǻǺǺǭ ǵǺȁǻǽǹǭȃǵȌ. Ǘǭǿǻ ȃȌǸǻ� ǹǸǭǱǵǿǲ ȀȄǭǾǿǺǵȃǵ ǵ 

ȀȄǭǾǿǺǵȃǵǿǲ Ǻǭ ǾǽǲǱǺǭ ǯȇǴǽǭǾǿ Ǿǭ Ǽǻ�ǹǭǸǷǻ ǻǿǯǻǽǲǺǵ Ƿȇǹ ǵǺǱǵǯǵǱȀǭǸǺǻ ǺǭǼǭǾǺǭǿǭǿǭ 

ǵǺȁǻǽǹǭȃǵȌ ǵ Ǽǻ�ǽȌǱǷǻ Ǿǲ ǴǭǱȇǸǮǻȄǭǯǭǿ ǯ ǾǻǮǾǿǯǲǺǭǿǭ Ǿǵ ǼǲǺǾǵǻǺǺǭ ǾǵǿȀǭȃǵȌ.  

ǛǿǺǻǾǺǻ ǽǻǸȌǿǭǿǭ Ǻǭ ȁǵǺǭǺǾǻǯǭǿǭ ǰǽǭǹǻǿǺǻǾǿ� Ǿǲ Ǻǭǹǲǽǵ ǼǻǸǻǳǵǿǲǸǺǭ ǯǽȇǴǷǭ ǹǲǳǱȀ 

ȁǵǺǭǺǾǻǯǭǿǭ ǰǽǭǹǻǿǺǻǾǿ ǵ Ǯǵǿǻǯǭǿǭ ǷǻǺǾȀǹǭȃǵȌ� ǷǭǷǿǻ Ǽǽǵ ǹȇǳǲ Ǿ ǼǭǽǿǺȉǻǽ� ǿǭǷǭ ǵ Ǽǽǵ 

ǾǭǹǻǿǺǵǿǲ ǳǲǺǵ ǺǭǱ 65 ǰǻǱǵǺǵ. ǟǻǯǭ ǼǽǲǱǼǻǸǭǰǭ� Ȅǲ Ǽǻ�ǱǻǮǽǭǿǭ ȁǵǺǭǺǾǻǯǭ ǰǽǭǹǻǿǺǻǾǿ ǯǻǱǵ 

Ǳǻ Ǽǻ�ǱǻǮǽǵ ȁǵǺǭǺǾǻǯǵ ǽǲȅǲǺǵȌ� Ƿǻǲǿǻ ǻǿ ǾǯǻȌ ǾǿǽǭǺǭ ǼǽǲǱǼǻǸǭǰǭ Ǽǻ�ǯǵǾǻǷǭ ǷǻǺǾȀǹǭȃǵȌ� 

ǽǭǴǼǽǲǱǲǸǲǺǭ ǯ ǼǽǻǱȇǸǳǲǺǵǲ Ǻǭ ȃǲǸǵȌ ǳǵǯǻǿ. 

ǜǻǯǲǱǲǺȄǲǾǷǻ�ǼǾǵȂǻǸǻǰǵȄǺǵǿǲ ȁǭǷǿǻǽǵ� Ƿǭǿǻ ǺǲǻǮȂǻǱǵǹǻǾǿǿǭ ǻǿ ǼǻǴǺǭǺǵǲ ǵǸǵ 

ǻǿǺǻȅǲǺǵǲǿǻ Ƿȇǹ ǼǲǺǾǵǻǺǺǭǿǭ ǵǺȁǻǽǹǭȃǵȌ� Ǵǭ ǻǮȌǾǺȌǯǭǺǲ Ǻǭ ǵǷǻǺǻǹǵȄǲǾǷǻǿǻ ǼǻǯǲǱǲǺǵǲ 

ǹǻǰǭǿ Ǳǭ ǱǭǱǭǿ ǺǭȀȄǺǵ ǽǲǴȀǸǿǭǿǵ� Ƿǻǵǿǻ Ǻǲ ǼǽǻǵǴǸǵǴǭǿ ǻǿ  Ǽǽǵǲǿǵǿǲ ǵǷǻǺǻǹǵȄǲǾǷǵ ǭǺǭǸǵǴǵ. 

ǛǾǯǲǺ ǿǻǯǭ� ǺǭǾǿǻȌȆǭǿǭ ǱǵǾǲǽǿǭȃǵȌ ǼǻǷǭǴǯǭ ǼǻǸǴǭǿǭ ǻǿ ǽǭǴȅǵǽȌǯǭǺǲǿǻ Ǻǭ ǷǻǺȃǲǼȃǵȌǿǭ Ǵǭ 

ȁǵǺǭǺǾǻǯǭ ǰǽǭǹǻǿǺǻǾǿ ǯǷǸȋȄǯǭȆǭ ǹǭǿǲǹǭǿǵȄǲǾǷǭǿǭ ǰǽǭǹǻǿǺǻǾǿ ǵ ǼǻǴǺǭǺǵǲǿǻ Ǻǭ 

ȁǵǺǭǺǾǻǯǵ ǷǻǺȃǲǼȃǵǵ Ǿ ǼǲǺǾǵǻǺǺǻ ǼǻǴǺǭǺǵǲ� ǾǭǹǻǻȃǲǺǷǭ Ǻǭ ȁǵǺǭǺǾǻǯǻǿǻ ǼǻǴǺǭǺǵǲ ǵ 

ǿǲǾǿ Ǻǭ ǸǲǷǾǵǷǭǿǭ. 

 

 

 

 

 

 

 

 

 

203

 

Curriculum Vitae 

0LOHQD 'LQNRYD ZDV ERUQ RQ 11 -DQXDU\ 1988 LQ SRILD (%XOJDULD). $IWHU KDYLQJ PRYHG IRUWK DQG 

EDFN EHWZHHQ %XOJDULD DQG *HUPDQ\� VKH ILQLVKHG KLJK�VFKRRO LQ *HUPDQ\ ($DFKHQ) LQ 2008. ,Q 

2011� VKH REWDLQHG D %SF GHJUHH LQ EFRQRPLFV DQG %XVLQHVV HFRQRPLFV DQG LQ WKH IDOO RI 2013³ 

D 0SF GHJUHH LQ 0XOWLGLVFLSOLQDU\ EFRQRPLFV. %RWK GHJUHHV ZHUH REWDLQHG DW WKH UWUHFKW 

UQLYHUVLW\ SFKRRO RI EFRQRPLFV (U.S.E.). %HWZHHQ WKH IDOO RI 2013 DQG 0DUFK 2015� VKH VWDUWHG 

D SRVLWLRQ DV D MXQLRU OHFWXUHU DW U.S.E. ZKHUH VKH WDXJKW DQG PHQWRUHG %DFKHORU VWXGHQWV LQ 

YDULRXV FRXUVHV. SKH FRPPHQFHG DV D 3KG FDQGLGDWH DW WKH VDPH LQVWLWXWLRQ (U.S.E.) LQ $SULO 

2015. SLQFH SHSWHPEHU 2018� 0LOHQD LV HPSOR\HG DV D UHVHDUFKHU DW WKH 1HWKHUODQGV %XUHDX IRU 

EFRQRPLF 3ROLF\ $QDO\VLV (&3%). 7KLQNLQJ LW ZDV WLPH QRZ IRU VRPHWKLQJ FRPSOHWHO\ GLIIHUHQW� 

VKH KDV EHHQ FRQGXFWLQJ SROLF\�UHOHYDQW UHVHDUFK RQ F\EHUVHFXULW\� GLJLWDOLVDWLRQ DQG VFLHQFH HYHU 

VLQFH. $V RI SHSWHPEHU 2019� VKH ZLOO SLFN XS WKH WRSLF RI WKLV GLVVHUWDWLRQ DQG ZLOO VWDUW DV D 

SDUW�WLPH SRVW�GRFWRUDO UHVHDUFKHU IRU WKH 1HWVSDU SURMHFW RQ WKH HIIHFWLYHQHVV RI GHFLVLRQ DLGV LQ 

SHQVLRQ FRPPXQLFDWLRQ ZLWK +DQV +RHNHQ DQG $GULDDQ .DOZLM QH[W WR KHU SRVLWLRQ DW WKH &3%.  
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202 Oбобщение

 

ǜǽǵǸǭǰǭǺǲǿǻ Ǻǭ ǵǺǱǵǯǵǱȀǭǸǲǺ ǼǻǱȂǻǱ ȄǽǲǴ ǼǻǷǭǺǭ Ǽǻ ǲǸ. ǼǻȆǭ Ǵǭ ǯǸǵǴǭǺǲ ǯ ǸǵȄǺǵȌ ȃǵȁǽǻǯ 

ǼǽǻȁǵǸ (personal digital environment) ǾȇǻǮǽǭǴǲǺǭ Ǽǻ ǯȇǴǽǭǾǿ ǵ ǼǻǸ Ǻǲ Ǿǲ ǻǷǭǴǭ ǲȁǲǷǿǵǯǲǺ. ǟǻǯǭ 

ǹǻǳǲ Ǳǭ Ǿǲ ǻǮȌǾǺǵ Ǿ ǿǻǯǭ� Ȅǲ ǼǲǺǾǵǻǺǺǵǿǲ ȀȄǭǾǿǺǵȃǵ ǯȇǴǼǽǵǲǹǭǿ ǼǻǷǭǺǭǿǭ Ƿǭǿǻ ǼǽǲǷǭǸǲǺǻ 

ǺǭǾǻȄǯǭȆǭ� ǼǽǻǹǲǺȌǶǷǵ ǿȌȂǺǭǿǭ ǯȇǿǽǲȅǺǭ ǹǻǿǵǯǭȃǵȌ (ǿ.Ǻ. forewarning effect). 

ǤǽǲǴ ǺǭǼǭǾǯǭǺǲǿǻ Ǻǭ ǾǿǽȀǷǿȀǽǭǿǭ Ǻǭ ǼǲǺǾǵǻǺǺǭǿǭ ǵǺȁǻǽǹǭȃǵȌ (ǾȇǻǮǽǭǴǺǻ ǯȇǴǽǭǾǿǿǭ)� 

ǯȇǴǽǭǾǿǺǵǿǲ ȀȄǭǾǿǺǵȃǵ Ǽǻ�ȄǲǾǿǻ ǵǴǮǵǽǭǿ ǾȇȆǲǾǿǯǲǺǭ Ǵǭ ǿȌȂ ǼǲǺǾǵǻǺǺǭ ǵǺȁǻǽǹǭȃǵȌ ǵ Ǽǻ�

ǽȌǱǷǻ ǵǴǮǵǽǭǿ ǺǲǾȇȆǲǾǿǯǲǺǭ ǼǲǺǾǵǻǺǺǭ ǵǺȁǻǽǹǭȃǵȌ. Ǘǭǿǻ ȃȌǸǻ� ǹǸǭǱǵǿǲ ȀȄǭǾǿǺǵȃǵ ǵ 

ȀȄǭǾǿǺǵȃǵǿǲ Ǻǭ ǾǽǲǱǺǭ ǯȇǴǽǭǾǿ Ǿǭ Ǽǻ�ǹǭǸǷǻ ǻǿǯǻǽǲǺǵ Ƿȇǹ ǵǺǱǵǯǵǱȀǭǸǺǻ ǺǭǼǭǾǺǭǿǭǿǭ 

ǵǺȁǻǽǹǭȃǵȌ ǵ Ǽǻ�ǽȌǱǷǻ Ǿǲ ǴǭǱȇǸǮǻȄǭǯǭǿ ǯ ǾǻǮǾǿǯǲǺǭǿǭ Ǿǵ ǼǲǺǾǵǻǺǺǭ ǾǵǿȀǭȃǵȌ.  

ǛǿǺǻǾǺǻ ǽǻǸȌǿǭǿǭ Ǻǭ ȁǵǺǭǺǾǻǯǭǿǭ ǰǽǭǹǻǿǺǻǾǿ� Ǿǲ Ǻǭǹǲǽǵ ǼǻǸǻǳǵǿǲǸǺǭ ǯǽȇǴǷǭ ǹǲǳǱȀ 

ȁǵǺǭǺǾǻǯǭǿǭ ǰǽǭǹǻǿǺǻǾǿ ǵ Ǯǵǿǻǯǭǿǭ ǷǻǺǾȀǹǭȃǵȌ� ǷǭǷǿǻ Ǽǽǵ ǹȇǳǲ Ǿ ǼǭǽǿǺȉǻǽ� ǿǭǷǭ ǵ Ǽǽǵ 
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Ǳǻ Ǽǻ�ǱǻǮǽǵ ȁǵǺǭǺǾǻǯǵ ǽǲȅǲǺǵȌ� Ƿǻǲǿǻ ǻǿ ǾǯǻȌ ǾǿǽǭǺǭ ǼǽǲǱǼǻǸǭǰǭ Ǽǻ�ǯǵǾǻǷǭ ǷǻǺǾȀǹǭȃǵȌ� 

ǽǭǴǼǽǲǱǲǸǲǺǭ ǯ ǼǽǻǱȇǸǳǲǺǵǲ Ǻǭ ȃǲǸǵȌ ǳǵǯǻǿ. 

ǜǻǯǲǱǲǺȄǲǾǷǻ�ǼǾǵȂǻǸǻǰǵȄǺǵǿǲ ȁǭǷǿǻǽǵ� Ƿǭǿǻ ǺǲǻǮȂǻǱǵǹǻǾǿǿǭ ǻǿ ǼǻǴǺǭǺǵǲ ǵǸǵ 

ǻǿǺǻȅǲǺǵǲǿǻ Ƿȇǹ ǼǲǺǾǵǻǺǺǭǿǭ ǵǺȁǻǽǹǭȃǵȌ� Ǵǭ ǻǮȌǾǺȌǯǭǺǲ Ǻǭ ǵǷǻǺǻǹǵȄǲǾǷǻǿǻ ǼǻǯǲǱǲǺǵǲ 

ǹǻǰǭǿ Ǳǭ ǱǭǱǭǿ ǺǭȀȄǺǵ ǽǲǴȀǸǿǭǿǵ� Ƿǻǵǿǻ Ǻǲ ǼǽǻǵǴǸǵǴǭǿ ǻǿ  Ǽǽǵǲǿǵǿǲ ǵǷǻǺǻǹǵȄǲǾǷǵ ǭǺǭǸǵǴǵ. 

ǛǾǯǲǺ ǿǻǯǭ� ǺǭǾǿǻȌȆǭǿǭ ǱǵǾǲǽǿǭȃǵȌ ǼǻǷǭǴǯǭ ǼǻǸǴǭǿǭ ǻǿ ǽǭǴȅǵǽȌǯǭǺǲǿǻ Ǻǭ ǷǻǺȃǲǼȃǵȌǿǭ Ǵǭ 

ȁǵǺǭǺǾǻǯǭ ǰǽǭǹǻǿǺǻǾǿ ǯǷǸȋȄǯǭȆǭ ǹǭǿǲǹǭǿǵȄǲǾǷǭǿǭ ǰǽǭǹǻǿǺǻǾǿ ǵ ǼǻǴǺǭǺǵǲǿǻ Ǻǭ 

ȁǵǺǭǺǾǻǯǵ ǷǻǺȃǲǼȃǵǵ Ǿ ǼǲǺǾǵǻǺǺǻ ǼǻǴǺǭǺǵǲ� ǾǭǹǻǻȃǲǺǷǭ Ǻǭ ȁǵǺǭǺǾǻǯǻǿǻ ǼǻǴǺǭǺǵǲ ǵ 

ǿǲǾǿ Ǻǭ ǸǲǷǾǵǷǭǿǭ. 
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0LOHQD 'LQNRYD ZDV ERUQ RQ 11 -DQXDU\ 1988 LQ SRILD (%XOJDULD). $IWHU KDYLQJ PRYHG IRUWK DQG 

EDFN EHWZHHQ %XOJDULD DQG *HUPDQ\� VKH ILQLVKHG KLJK�VFKRRO LQ *HUPDQ\ ($DFKHQ) LQ 2008. ,Q 

2011� VKH REWDLQHG D %SF GHJUHH LQ EFRQRPLFV DQG %XVLQHVV HFRQRPLFV DQG LQ WKH IDOO RI 2013³ 

D 0SF GHJUHH LQ 0XOWLGLVFLSOLQDU\ EFRQRPLFV. %RWK GHJUHHV ZHUH REWDLQHG DW WKH UWUHFKW 

UQLYHUVLW\ SFKRRO RI EFRQRPLFV (U.S.E.). %HWZHHQ WKH IDOO RI 2013 DQG 0DUFK 2015� VKH VWDUWHG 

D SRVLWLRQ DV D MXQLRU OHFWXUHU DW U.S.E. ZKHUH VKH WDXJKW DQG PHQWRUHG %DFKHORU VWXGHQWV LQ 

YDULRXV FRXUVHV. SKH FRPPHQFHG DV D 3KG FDQGLGDWH DW WKH VDPH LQVWLWXWLRQ (U.S.E.) LQ $SULO 

2015. SLQFH SHSWHPEHU 2018� 0LOHQD LV HPSOR\HG DV D UHVHDUFKHU DW WKH 1HWKHUODQGV %XUHDX IRU 

EFRQRPLF 3ROLF\ $QDO\VLV (&3%). 7KLQNLQJ LW ZDV WLPH QRZ IRU VRPHWKLQJ FRPSOHWHO\ GLIIHUHQW� 

VKH KDV EHHQ FRQGXFWLQJ SROLF\�UHOHYDQW UHVHDUFK RQ F\EHUVHFXULW\� GLJLWDOLVDWLRQ DQG VFLHQFH HYHU 

VLQFH. $V RI SHSWHPEHU 2019� VKH ZLOO SLFN XS WKH WRSLF RI WKLV GLVVHUWDWLRQ DQG ZLOO VWDUW DV D 

SDUW�WLPH SRVW�GRFWRUDO UHVHDUFKHU IRU WKH 1HWVSDU SURMHFW RQ WKH HIIHFWLYHQHVV RI GHFLVLRQ DLGV LQ 

SHQVLRQ FRPPXQLFDWLRQ ZLWK +DQV +RHNHQ DQG $GULDDQ .DOZLM QH[W WR KHU SRVLWLRQ DW WKH &3%.  

 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
  

138505-Dinkova_BNW.indd   223 02-10-19   09:31



204

 

Publications 

'LQNRYD� 0. (2019). , NQRZ (DQG) , FDQ DQG , GR" 7KH UROH RI 0XOWL�GLPHQVLRQDO ILQDQFLDO OLWHUDF\ 

LQ H[SODLQLQJ SHQVLRQ LQIRUPDWLRQ EHKDYLRU. 8.S.E. Research Institute Working Paper� 1�²0�. 

'LQNRYD� 0.� EOOLQJ� S. ..� .DOZLM� $. S.� 	 /HQW]� /. 5. (2018). <RX·UH LQYLWHG ² 5S93� 7KH UROH 

RI WDLORULQJ LQ LQFHQWLYLVLQJ SHRSOH WR GHOYH LQWR WKHLU SHQVLRQ VLWXDWLRQ. Netspar Design 

Paper� ��. 

'LQNRYD� 0.� EOOLQJ� S. ..� .DOZLM� $. S.� 	 /HQW]� /. 5. (2019). 7KH HIIHFW RI WDLORULQJ SHQVLRQ 

LQIRUPDWLRQ RQ QDYLJDWLRQ EHKDYLRXU. Netspar Design Paper� 118. 

'LQNRYD� 0.� .DOZLM� $. S.� 	 $OHVVLH� 5. (2018). .QRZ PRUH� VSHQG PRUH" 7KH LPSDFW RI 

ILQDQFLDO OLWHUDF\ RQ KRXVHKROG FRQVXPSWLRQ. Netspar Discussion Paper� 12�2018-0��. 

.DOZLM� $. S.� $OHVVLH� 5.� 'LQNRYD� 0.� SFKRQHZLOOH� *.� SFKRUV� $. YDQ GHU� 	 :HUI� 0. YDQ GHU. 

(2019). 7KH EIIHFWV RI )LQDQFLDO EGXFDWLRQ RQ )LQDQFLDO /LWHUDF\ DQG SDYLQJV %HKDYLRU: 

EYLGHQFH IURP D &RQWUROOHG )LHOG E[SHULPHQW LQ 'XWFK 3ULPDU\ SFKRROV. Journal of 

Consumer Affairs. KWWSV:��GRL.RUJ�10.1111�MRFD.12241 

 
 

 

  

205U.S.E. Dissertation Series

 

8�S�(� dissertation series 
USE 001 Bastian Westbrock (2010): Inter-firm networks: economic and sociological perspectives�   
USE 002 Yi Zhang (2011): Institutions and International Investments: Evidence from China and Other 

Emerging Markets.   
USE 003 Ryan van Lamoen (2011): The Relationship between Competition and Innovation Measuring 

Innovation and Causality.  
USE 004 Martijn Dr|es (2011): House Price 8ncertainty in the Dutch Owner-Occupied Housing Market. 
USE 005 Thomas van Huizen (2012): Behavioural Assumptions in Labour Economics: Analysing 

Social Security Reforms and Labour Market Transitions. 
USE 006 Martijn Boermans (2012): International Entrepreneurship and Enterprise Development. 
USE 007 Joras Ferwerda (2012): The Multidisciplinary Economics of Money Laundering. 
USE 008 Federico D·2nofrio (2013): Observing the country: a history of Italian agricultural economics, 

1�00-1��0. 
USE 009 Saraw Sapulete (2013): Works Council Effectiveness: Determinants and Outcomes. 
USE 010 Britta Hoyer (2013): Network Formation under the Threat of Disruption. 
USE 011 Coen Rigtering (2013): Entrepreneurial Orientation: Multilevel Analysis and Consequences. 
USE 012 Beate Cesinger (2013): Context and Complexity of International Entrepreneurship as a Field of 

Research. 
USE 013 Jan de Dreu (2013): Empirical essays on the governance of financial institutions. 
USE 014 Lu Zhang (2013): Industrial Specialization: Determinants, Processes and Consequences. 
USE 015 Matthias Filser (2013): Strategic Issues in Entrepreneurship and Family Business Research. 
USE 016 Mikko Pohjola (2013): A Compilation of Studies on Innovation in Firms: Capabilities, 

Strategies, and Performance. 
USE 017 Han-Hsin Chang (2013): Heterogeneity in Development. 
USE 018 Suzanne Heijnen (2014): Analyses of sickness absence. 
USE 019 Mark Kattenberg (2014): The Economics of Social Housing: Implications for Welfare, 

Consumption, and Labor Market Composition. 
USE 020 Daniel Possenriede (2014): The Economics of Temporal and Locational Flexibility of Work. 
USE 021 Dirk *erritsen (2014): The Relevance of Security Analyst Opinions for Investment Decisions. 
USE 022 Shiwei Hu (2014): Development in China and Africa. 
USE 023 Saara Tamminen (2014�: Heterogeneous Firms, Mark-8ps, and Income Inequality. 
USE 024 Marcel van den Berg (2014): Does Internationalization Foster Firm Performance" 
USE 025 (mre Akg�nd�z (2014): Analyzing maternal employment and child care quality. 
USE 026 Jasper Lukkezen (2014):  From Debt Crisis to Sovereign Risk. 
USE 027 Vesile Kutlu (2015): Essays on SubMective Survival Probabilities, Consumption, and Retirement 

Decisions. 
USE 028 Brigitte Crooijmans (2015): Leiden fusies tot efficisntere woningcorporaties" Een exploratieve 

studie naar schaalvoordelen in de sociale huisvesting. 
USE 029 Andrej Svorenÿtk (2015): The Experimental Turn in Economics: a History of Experimental 

Economics. 
USE 030 Secil Danakol (2015): Foreign Direct Investment, Foreign Aid and Domestic Entrepreneurship. 
USE 031 Ioana Deleanu (2015): Anti-Money Laundering Efforts: Failures, Fixes and the Future. 
USE 032 Jaap 2ude Mulders (2016): Organizations, managers, and the employment of older workers 

after retirement. 

138505-Dinkova_BNW.indd   224 02-10-19   09:31



204

 

Publications 

'LQNRYD� 0. (2019). , NQRZ (DQG) , FDQ DQG , GR" 7KH UROH RI 0XOWL�GLPHQVLRQDO ILQDQFLDO OLWHUDF\ 

LQ H[SODLQLQJ SHQVLRQ LQIRUPDWLRQ EHKDYLRU. 8.S.E. Research Institute Working Paper� 1�²0�. 

'LQNRYD� 0.� EOOLQJ� S. ..� .DOZLM� $. S.� 	 /HQW]� /. 5. (2018). <RX·UH LQYLWHG ² 5S93� 7KH UROH 

RI WDLORULQJ LQ LQFHQWLYLVLQJ SHRSOH WR GHOYH LQWR WKHLU SHQVLRQ VLWXDWLRQ. Netspar Design 

Paper� ��. 

'LQNRYD� 0.� EOOLQJ� S. ..� .DOZLM� $. S.� 	 /HQW]� /. 5. (2019). 7KH HIIHFW RI WDLORULQJ SHQVLRQ 

LQIRUPDWLRQ RQ QDYLJDWLRQ EHKDYLRXU. Netspar Design Paper� 118. 

'LQNRYD� 0.� .DOZLM� $. S.� 	 $OHVVLH� 5. (2018). .QRZ PRUH� VSHQG PRUH" 7KH LPSDFW RI 

ILQDQFLDO OLWHUDF\ RQ KRXVHKROG FRQVXPSWLRQ. Netspar Discussion Paper� 12�2018-0��. 

.DOZLM� $. S.� $OHVVLH� 5.� 'LQNRYD� 0.� SFKRQHZLOOH� *.� SFKRUV� $. YDQ GHU� 	 :HUI� 0. YDQ GHU. 

(2019). 7KH EIIHFWV RI )LQDQFLDO EGXFDWLRQ RQ )LQDQFLDO /LWHUDF\ DQG SDYLQJV %HKDYLRU: 

EYLGHQFH IURP D &RQWUROOHG )LHOG E[SHULPHQW LQ 'XWFK 3ULPDU\ SFKRROV. Journal of 

Consumer Affairs. KWWSV:��GRL.RUJ�10.1111�MRFD.12241 

 
 

 

  

205U.S.E. Dissertation Series

 

8�S�(� dissertation series 
USE 001 Bastian Westbrock (2010): Inter-firm networks: economic and sociological perspectives�   
USE 002 Yi Zhang (2011): Institutions and International Investments: Evidence from China and Other 

Emerging Markets.   
USE 003 Ryan van Lamoen (2011): The Relationship between Competition and Innovation Measuring 

Innovation and Causality.  
USE 004 Martijn Dr|es (2011): House Price 8ncertainty in the Dutch Owner-Occupied Housing Market. 
USE 005 Thomas van Huizen (2012): Behavioural Assumptions in Labour Economics: Analysing 

Social Security Reforms and Labour Market Transitions. 
USE 006 Martijn Boermans (2012): International Entrepreneurship and Enterprise Development. 
USE 007 Joras Ferwerda (2012): The Multidisciplinary Economics of Money Laundering. 
USE 008 Federico D·2nofrio (2013): Observing the country: a history of Italian agricultural economics, 

1�00-1��0. 
USE 009 Saraw Sapulete (2013): Works Council Effectiveness: Determinants and Outcomes. 
USE 010 Britta Hoyer (2013): Network Formation under the Threat of Disruption. 
USE 011 Coen Rigtering (2013): Entrepreneurial Orientation: Multilevel Analysis and Consequences. 
USE 012 Beate Cesinger (2013): Context and Complexity of International Entrepreneurship as a Field of 

Research. 
USE 013 Jan de Dreu (2013): Empirical essays on the governance of financial institutions. 
USE 014 Lu Zhang (2013): Industrial Specialization: Determinants, Processes and Consequences. 
USE 015 Matthias Filser (2013): Strategic Issues in Entrepreneurship and Family Business Research. 
USE 016 Mikko Pohjola (2013): A Compilation of Studies on Innovation in Firms: Capabilities, 

Strategies, and Performance. 
USE 017 Han-Hsin Chang (2013): Heterogeneity in Development. 
USE 018 Suzanne Heijnen (2014): Analyses of sickness absence. 
USE 019 Mark Kattenberg (2014): The Economics of Social Housing: Implications for Welfare, 

Consumption, and Labor Market Composition. 
USE 020 Daniel Possenriede (2014): The Economics of Temporal and Locational Flexibility of Work. 
USE 021 Dirk *erritsen (2014): The Relevance of Security Analyst Opinions for Investment Decisions. 
USE 022 Shiwei Hu (2014): Development in China and Africa. 
USE 023 Saara Tamminen (2014�: Heterogeneous Firms, Mark-8ps, and Income Inequality. 
USE 024 Marcel van den Berg (2014): Does Internationalization Foster Firm Performance" 
USE 025 (mre Akg�nd�z (2014): Analyzing maternal employment and child care quality. 
USE 026 Jasper Lukkezen (2014):  From Debt Crisis to Sovereign Risk. 
USE 027 Vesile Kutlu (2015): Essays on SubMective Survival Probabilities, Consumption, and Retirement 

Decisions. 
USE 028 Brigitte Crooijmans (2015): Leiden fusies tot efficisntere woningcorporaties" Een exploratieve 

studie naar schaalvoordelen in de sociale huisvesting. 
USE 029 Andrej Svorenÿtk (2015): The Experimental Turn in Economics: a History of Experimental 

Economics. 
USE 030 Secil Danakol (2015): Foreign Direct Investment, Foreign Aid and Domestic Entrepreneurship. 
USE 031 Ioana Deleanu (2015): Anti-Money Laundering Efforts: Failures, Fixes and the Future. 
USE 032 Jaap 2ude Mulders (2016): Organizations, managers, and the employment of older workers 

after retirement. 

138505-Dinkova_BNW.indd   225 02-10-19   09:31



206 U.S.E. Dissertation Series

 

USE 033 Malka de Castro Campos (2016): Private Consumption-Savings Behavior and Macroeconomic 
Imbalances. 

USE 034 Tahereh Rezai Khavas (2016): Fairness concerns and cooperation in context. 
USE 035 Joyce Delnoy (2016): Auctions with Competing Sellers and Behavioral Bidders. 
USE 036 Krista Bruns (2017): Emergence and Diffusion of Institutions and their Effect on Economic 

Growth. 
USE 037 Daan van der Linde (2017): Democracies under Rising Inequality: New Tests of the 

Redistributive Thesis. 
USE 038 Swantje Falcke (2017): On the move: Analyzing immigration determinants and immigrant 

outcomes. 
USE 039 Joep Steegmans (2017):  House Prices and Household Mobility in The Netherlands: Empirical 

Analyses of Financial Characteristics of the Household. 
USE 040 Najmeh Rezaei Khavas (2017): Essays in Information Economics. 
USE 041 Maryam Imanpour (2017): The Role of Social Networks for Combating Money Laundering. 
USE 042 Ye Li (2018): Hydrogen Infrastructure Decisions through a Real Option Lens. 
USE 043 Li Lin (2018): Leadership across cultural contexts. 
USE 044 Werner Liebregts (2018): Hidden entrepreneurship: Multilevel analyses of the determinants and 

consequences of entrepreneurial employee activity. 
USE 045 Ian Koetsier (2018): Government debt: The economic consequences of natural disasters and pension 

funds' herding. 
USE 046 Jordy Meekes (2019): Local Labour Markets, Job Displacement And Agglomeration 

Economies. 
USE 047 Timur Pasch (2019): Essays On The Design Of The Management Accounting System: 

Determinants, Components And Effects. 
USE 048 Jeroen Content (2019): The role of relatedness and entrepreneurship in regional economic 

development. 
USE 049 Franziska Heinicke (2019): Essays on self-image and preferences for honesty. 
USE 050 Rebean Al-silefanee (2019): Entrepreneurship and Private Sector Development: The Case of 

Kurdistan Region of Iraq. 
USE 051 Markus Meinzer (2019): Countering cross-border tax evasion and avoidance: An assessment of 

OECD policy design from 2008 to 2018. 
USE 052 Zornitza Kambourova (2019): Women’s Adverse Health Events and Labor Market 

Participation. 
USE 053 Tim van der Valk (2019): The evolution of financial systems. 
USE 054 Milena Dinkova (2019): Brace yourselves, Pension is coming: Consumption, financial literacy and 
tailored pension communication. 

138505-Dinkova_BNW.indd   226 02-10-19   09:31





Brace yourselves, 
Pension is coming:
Consumption, financial literacy 
and tailored pension 
communication

Milena Dinkova  

054

M
ilena D

inkova  B
race yourselves, P

ension is com
ing

0
5

4

People generally do not like to think about intricate financial 
decisions and even less about long-term decisions like pen-
sions. It comes naturally to postpone those decisions and 
enjoy the now instead of bracing yourself for a winter that 
might seem far away. Excessive information provision caus-
ing information overload does not help consumers either 
to deal with pension planning. This dissertation contributes 
to the quest to o�er a way out of the information overload 
and to activate people to become more involved pension 
planners. It consists of four studies that experimentally and 
empirically test the e�ectiveness of tailored pension com-
munication and financial literacy on pension planning and 
consumption decisions. 

ISBN 978-94-91870-36-1

Brace yourselves, 
Pension is coming:
Consumption, financial 
literacy and tailored 
pension communication

by 

Milena Dinkova 

Friday, November 8, 2019
at 12:45 p.m.

Senaatszaal Academiegebouw
Utrecht University
Domplein 29, Utrecht

After the ceremony
there will be a reception

milena.p.dinkova@gmail.com

          invitation
to the public defense of
the PhD thesis

www.uu.nl/use

Paranymphs  

Tessel Arendsen

Lotte van Vliet


	P20191108_PhD003_Dinkova
	138505-Dinkova_COM_email



