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0DUNHWLQJ�0DQDJHU�IRU�D�PDMRU�/RQGRQ�FKDULW\��0V��7XUQHU�VLWV�RQ�WKH�ERDUG�RI�WZR�SULYDWH�IDPLO\�

IRXQGDWLRQV�LQ�WKH�8�.��DQG�8�6���DQG�RQH�FKDULW\��ZKLFK�LV�RSHUDWLRQDO�LQ�$QWLJXD�
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:KHQ�WKH�8�.�·V�Sunday Times Rich List�ZDV�ILUVW�SXEOLVKHG�

LQ�������RQO\����RI�WKH�FRXQWU\·V�ULFKHVW�����SHRSOH��RU������

KDG�PDGH�WKHLU�IRUWXQHV�WKHPVHOYHV��7KH�OLVW�ZDV�D�ZKR·V�

ZKR�RI�LQKHULWHG�ZHDOWK�DQG�DULVWRFUDF\��OHG�E\�ILJXUHV�

VXFK�DV�WKH�'XNH�RI�:HVWPLQVWHU�DQG�WKH�4XHHQ��EXW�DOVR�

HQFRPSDVVLQJ����RI�WKH�8�.�·V����GXNHV��VL[�PDUTXHVVHV�� 

���HDUOV�DQG�QLQH�YLVFRXQWV�

$�TXDUWHU�RI�D�FHQWXU\�ODWHU��WKLV�SLFWXUH�LQ�WKH�8�.��DQG�

PDQ\�RWKHU�FRXQWULHV�LV�YHU\�GLIIHUHQW��:HDOWK�LV�QRZ� 

PRUH�LQWHUQDWLRQDO��PRUH�GLYHUVH�DQG�PRUH�GULYHQ�E\�

HQWUHSUHQHXUVKLS�UDWKHU�WKDQ�LQKHULWDQFH��2Q�WKH������

Sunday Times Rich List��DOPRVW�����RI�WKH�HQWUDQWV�DUH�

VHOI�PDGH�DQG�D�KLJK�SURSRUWLRQ�ZHUH�ERUQ�RYHUVHDV�� 

7KH�DEVROXWH�ILJXUHV�RI�ZHDOWK�DUH�DOVR�PXFK�KLJKHU�³�

FRPSDUHG�ZLWK�������WKH�8�.��LV�KRPH�WR�WHQ�WLPHV� 

DV�PDQ\�ELOOLRQDLUHV��

:H�VHH�VLPLODU�SDWWHUQV�HOVHZKHUH�LQ�WKH�ZRUOG��,Q�WKH�8�6���

IRU�H[DPSOH��QXPHURXV�VWXGLHV�KDYH�VKRZQ�WKDW�LQKHULWDQFH�

LV�IDU�OHVV�FRPPRQ�DV�D�VRXUFH�RI�ZHDOWK�WKDQ�DQ�LQGLYLGXDO·V�

RZQ�HQGHDYRXUV��%XW�SHUKDSV�WKH�ELJJHVW�VKLIW�RI�DOO�LV�

WDNLQJ�SODFH�LQ�HPHUJLQJ�PDUNHWV��,Q�WKH�VSDFH�RI�D�OLWWOH�

PRUH�WKDQ�WZR�GHFDGHV��GHUHJXODWLRQ��JOREDOLVDWLRQ�DQG�

WHFKQRORJ\�KDYH��IRU�WKH�ILUVW�WLPH��FUHDWHG�D�QHZ�JHQHUDWLRQ�

RI�ZHDOWK\�LQGLYLGXDOV�ZKR�RZH�WKHLU�IRUWXQHV�WR�

HQWUHSUHQHXUVKLS�DQG�EXVLQHVV�RSSRUWXQLWLHV�

7KLV�FKDQJLQJ�ODQGVFDSH�RI�ZHDOWK�KDV�VLJQLILFDQW�

LPSOLFDWLRQV�DFURVV�D�ZLGH�UDQJH�RI�DUHDV��,QGLYLGXDOV�ZKR�

KDYH�HDUQHG�WKHLU�IRUWXQHV�WKURXJK�HQWUHSUHQHXUVKLS�RU�

VXFFHVV�LQ�EXVLQHVV�W\SLFDOO\�KDYH�D�GLIIHUHQW�UHODWLRQVKLS�

ZLWK�WKHLU�ZHDOWK�WKDQ�WKRVH�ZKR�KDYH�LQKHULWHG�LW��7KHLU�

DSSURDFK�WR�VSHQGLQJ��VDYLQJ�DQG�VKDULQJ�WKHLU�PRQH\� 

LV�OLNHO\�WR�EH�TXLWH�GLVWLQFW�DQG�GULYHQ�E\�IDFWRUV�VXFK�DV�

WKHLU�ULVN�WROHUDQFH��FRQILGHQFH�LQ�IXWXUH�HDUQLQJV�SRWHQWLDO�

DQG�D�GHVLUH�WR�IXOILO�VRFLDO�REOLJDWLRQV�ZLWK�WKHLU�ZHDOWK�

,Q�WKLV�UHSRUW��ZH�H[SORUH�KRZ�GLIIHUHQW�RULJLQV�RI�ZHDOWK�FDQ�

DIIHFW�WKH�ZD\�LQ�ZKLFK�ZHDOWK\�LQGLYLGXDOV�SUHSDUH�IRU�WKH�

IXWXUH�DQG�FRQVLGHU�WKHLU�OHJDF\�WKURXJK�ZHDOWK�SODQQLQJ�

DQG�SKLODQWKURS\��:H�ORRN�DW�KRZ�WKH�ZRUOG�RI�ZHDOWK�LV�

FKDQJLQJ��DQG�H[DPLQH�WKH�LPSOLFDWLRQV�RI�WKLV�VKLIW�RQ�WKH�

UHODWLRQVKLS�EHWZHHQ�WKH�ZHDOWK\�DQG�EURDGHU�VRFLHW\�

,QWURGXFWLRQ
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Entrepreneurship is now the dominant source of wealth 

among the very wealthy. 7HFKQRORJ\��JOREDOLVDWLRQ�DQG�

WKH�ULVH�RI�HPHUJLQJ�PDUNHWV�KDYH�OHG�WR�DQ�H[SORVLRQ� 

RI�HQWUHSUHQHXUVKLS�WKDW�LV�QRZ�D�NH\�VRXUFH�RI�ZHDOWK�

DPRQJ�WKH�ZRUOG·V�ULFKHVW�SHRSOH��,Q�RXU�VXUYH\�RI�KLJK� 

QHW�ZRUWK�LQGLYLGXDOV��UHVSRQGHQWV�DW�WKH�XSSHU�HQG� 

RI�WKH�ZHDOWK�VSHFWUXP�DUH�PXFK�PRUH�OLNHO\�WKDQ�WKRVH�

ZLWK�PRUH�PRGHVW�ZHDOWK�WR�KDYH�EHFRPH�ULFK�WKURXJK�

HQWUHSUHQHXUVKLS��:H�DOVR�ILQG�WKDW�HQWUHSUHQHXUV�DQG�

EXVLQHVV�RZQHUV�KDYH�EHHQ�EHWWHU�DEOH�WKDQ�RWKHU�

UHVSRQGHQWV�WR�KDYH�LQFUHDVHG�WKHLU�ZHDOWK�GXULQJ� 

WKH�GRZQWXUQ�

Technology is the sector in which wealth creation can 

happen most quickly. 6XUYH\�UHVSRQGHQWV�ZLWK�EXVLQHVV�

LQWHUHVWV�LQ�WHFKQRORJ\�DFFXPXODWHG�WKHLU�ZHDOWK�PRUH�

TXLFNO\�WKDQ�WKRVH�ZLWK�LQWHUHVWV�LQ�DQ\�RWKHU�VHFWRU��

$OWKRXJK�WKH�WHFKQRORJ\�VHFWRU�LV�DV�VXVFHSWLEOH�WR� 

ERRPV�DQG�EXVWV�DV�DQ\�RWKHU��LWV�UDSLG�SDFH�RI�FKDQJH��

KLJK�JURZWK�SURVSHFWV�DQG�VFDODELOLW\�KDYH�PDGH�LW�DQ�

LQFUHDVLQJO\�GRPLQDQW�VRXUFH�RI�ZHDOWK�FUHDWLRQ�DPRQJ�

KLJK�QHW�ZRUWK�LQGLYLGXDOV�DURXQG�WKH�ZRUOG��

A high tolerance for risk is a prerequisite for successful 

entrepreneurship. :HDOWK\�HQWUHSUHQHXUV�LQ�RXU�VDPSOH�

KDYH�D�KLJKHU�ULVN�WROHUDQFH�WKDQ�WKRVH�ZKR�KDYH�DFTXLUHG�

WKHLU�ZHDOWK�WKURXJK�LQKHULWDQFH��HDUQLQJV�RU�ERQXVHV�� 

%XW�WKLV�DSSHWLWH�IRU�ULVN�PXVW�JR�KDQG�LQ�KDQG�ZLWK� 

DQ�DFFHSWDQFH�RI�YRODWLOLW\��(QWUHSUHQHXUV�DQG�EXVLQHVV�

RZQHUV�DUH�DOVR�PRUH�OLNHO\�WR�VD\�WKDW�WKHLU�ZHDOWK�KDV�

IOXFWXDWHG�D�JUHDW�GHDO�RYHU�WLPH�

Inheritors feel a stronger duty and responsibility for 

philanthropy than entrepreneurs. ,Q�JHQHUDO��WKRVH�ZKR�

KDYH�LQKHULWHG�WKHLU�PRQH\�DUH�PRUH�OLNHO\�WKDQ�HQWUHSUHQHXUV�

WR�FRQVLGHU�SKLODQWKURS\�DV�DQ�LPSRUWDQW�FXUUHQW�XVH�IRU�WKHLU�

ZHDOWK��7KH\�DOVR�HPSKDVLVH�PRUH�VWURQJO\�D�VHQVH�RI�GXW\�

DQG�UHVSRQVLELOLW\�IRU�SKLODQWKURS\��)RU�PDQ\�LQKHULWRUV��

SKLODQWKURS\�IRUPV�SDUW�RI�WKH�VWHZDUGVKLS�RI�ZHDOWK�DQG�

LV�D�ZD\�RI�HQVXULQJ�WKDW�WKH�IDPLO\·V�YDOXHV�DQG�PLVVLRQ�

DUH�SDVVHG�GRZQ�WKURXJK�WKH�JHQHUDWLRQV�

([HFXWLYH�VXPPDU\

7HFKQRORJ\��JOREDOLVDWLRQ�DQG�WKH�ULVH�RI�

HPHUJLQJ�PDUNHWV�KDYH�OHG�WR�DQ�H[SORVLRQ� 

RI�HQWUHSUHQHXUVKLS�WKDW�LV�QRZ�D�NH\�VRXUFH�

RI�ZHDOWK�DPRQJ�WKH�ZRUOG·V�ULFKHVW�SHRSOH�

6



Entrepreneurs and business owners are taking an active 

role in philanthropy. 7KRVH�HQWUHSUHQHXUV�DQG�EXVLQHVV�

RZQHUV�WKDW�GR�HQJDJH�LQ�SKLODQWKURS\�RIWHQ�ZDQW�WR�SOD\�

DQ�DFWLYH�UROH�DQG�DSSO\�WKH�VNLOOV�DQG�H[SHUWLVH�WKH\�KDYH�

DFTXLUHG�LQ�WKHLU�FDUHHUV�WR�DFKLHYH�SRVLWLYH�RXWFRPHV�ZLWK�

WKHLU�GRQDWLRQV��7KHUH�DUH��KRZHYHU��LPSRUWDQW�GLIIHUHQFHV�

GHSHQGLQJ�RQ�WKH�VWDJH�LQ�OLIH�WKDW�WKH�HQWUHSUHQHXU�KDV�

UHDFKHG��,QGLYLGXDOV�ZKR�DUH�VWLOO�EXLOGLQJ�WKHLU�EXVLQHVV�

KDYH�LQWHQWLRQV�WR�EHFRPH�PRUH�SKLODQWKURSLF��EXW�KDYH� 

D�WHQGHQF\�WR�SRVWSRQH�WKLV�SURFHVV�WR�VRPH�SRLQW�LQ�WKH�

IXWXUH��SHUKDSV�ZKHQ�WKH\�KDYH�DFKLHYHG�D�VXFFHVVIXO�H[LW�

The experience of financial ups and downs creates  

a strong tendency for philanthropy. ,QGLYLGXDOV�ZKRVH�

ZHDOWK�KDV�HLWKHU�LQFUHDVHG�RU�GHFUHDVHG�VLJQLILFDQWO\� 

DUH�PRUH�OLNHO\�WKDQ�WKRVH�ZLWK�PRUH�VWDEOH�QHW�ZRUWK� 

WR�EHFRPH�LQYROYHG�LQ�SKLODQWKURS\��7KLV�VXJJHVWV�WKDW�

VLJQLILFDQW�FKDQJHV�LQ�ZHDOWK�FDQ�IRVWHU�D�VWURQJHU� 

VRFLDO�FRQVFLHQFH��SHUKDSV�EHFDXVH�WKH�ZHDOWK\�KDYH�

H[SHULHQFHG�PRUH�PRGHVW�WLPHV��RU�EHFDXVH�WKH\�IHHO�

HVSHFLDOO\�IRUWXQDWH�WR�KDYH�VHHQ�WKHLU�ZHDOWK�LQFUHDVH� 

VR�VLJQLILFDQWO\��

,QGLYLGXDOV�ZKRVH�ZHDOWK�KDV�HLWKHU�

LQFUHDVHG�RU�GHFUHDVHG�VLJQLÀFDQWO\�DUH�

PRUH�OLNHO\�WKDQ�WKRVH�ZLWK�PRUH�VWDEOH�QHW�

ZRUWK�WR�EHFRPH�LQYROYHG�LQ�SKLODQWKURS\��
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$�FKDQJLQJ� 
ZHDOWK�ODQGVFDSH
,Q�KLV������ERRN�Outliers��$XWKRU�0DOFROP�*ODGZHOO�H[SODLQV�KRZ��RI�WKH����ULFKHVW�SHRSOH�LQ�
KXPDQ�KLVWRU\��DQ�DVWRQLVKLQJ����ZHUH�HLWKHU�ERUQ�RU�JUHZ�XS�LQ�WKH�8�6��EHWZHHQ������DQG�
������$V�WKHVH�LQGLYLGXDOV��ZKR�LQFOXGH�-RKQ�'��5RFNHIHOOHU�DQG�$QGUHZ�&DUQHJLH��UHDFKHG�
DGXOWKRRG��WKH\�IRXQG�WKHPVHOYHV�OLYLQJ�LQ�D�ZRUOG�RI�SURIRXQG�FKDQJH�DQG�RSSRUWXQLW\��
5RDGV�DQG�UDLOZD\V�ZHUH�EHLQJ�FRQVWUXFWHG��LQGXVWULDO�PDQXIDFWXULQJ�ZDV�EHFRPLQJ�
HVWDEOLVKHG��DQG�:DOO�6WUHHW�ZDV�ÀQGLQJ�LWV�IHHW��)RU�ZHDOWK�FUHDWLRQ�RQ�D�PDVVLYH�VFDOH��
WKHUH�ZHUH�IHZ�EHWWHU�SODFHV�WR�EH�WKDQ�WKH�8�6��LQ�WKH�����V�DQG�����V��ZKHQ�VRFLHW\� 
DQG�WKH�HFRQRP\�ZHUH�EHLQJ�FRPSOHWHO\�WUDQVIRUPHG�

6HFWLRQ��

7RGD\��WKH�H[WHQW�RI�FKDQJH�WDNLQJ�SODFH�PD\�QRW�TXLWH� 

EH�RQ�WKH�VFDOH�VHHQ�LQ�WKH�PLG���WK�FHQWXU\��EXW�WKHUH� 

LV�QR�TXHVWLRQ�WKDW�UHFHQW�GHFDGHV�KDYH�VHHQ�D�SURIRXQG�

WUDQVIRUPDWLRQ�LQ�WKH�JOREDO�HFRQRP\��*OREDOLVDWLRQ�KDV�

OLQNHG�FRXQWULHV�WRJHWKHU�WKURXJK�WUDGH��WKH�PRYHPHQW�RI�

FDSLWDO�DQG�ODERXU��DQG�WKH�VKDULQJ�RI�LGHDV��7KH�FROODSVH�RI�

&RPPXQLVP�DQG�WKH�GHUHJXODWLRQ�RI�VWDWH�RZQHG�VHFWRUV�

DQG�LQIUDVWUXFWXUH�DFURVV�ERWK�GHYHORSHG�DQG�HPHUJLQJ�

PDUNHWV�KDYH�FUHDWHG�PDVVLYH�RSSRUWXQLWLHV�IRU�QHZ�

ZHDOWK�WR�EH�FUHDWHG��0HDQZKLOH��ILQDQFLDO�OLEHUDOLVDWLRQ�

DQG�LQQRYDWLRQ�KDYH�IDFLOLWDWHG�WKH�IORZ�RI�FDSLWDO�DURXQG�

WKH�ZRUOG��HQDEOLQJ�LQYHVWPHQW�DQG�EXVLQHVV�YHQWXUHV� 

WR�ILQG�HDFK�RWKHU�ZLWK�XQSUHFHGHQWHG�HIILFLHQF\�

7HFKQRORJ\�KDV�DFFHOHUDWHG�PDQ\�RI�WKHVH�GHYHORSPHQWV�

³�DQG�KDV�EHHQ�D�VLJQLILFDQW�GULYHU�RI�ZHDOWK�FUHDWLRQ�LQ� 

LWV�RZQ�ULJKW��&RPPXQLFDWLRQV�WHFKQRORJ\��LQFOXGLQJ�WKH�

,QWHUQHW��PRELOH�DQG�VRFLDO�PHGLD��KDV�HQDEOHG�D�GUDPDWLF�

VXUJH�LQ�HFRQRPLF�JURZWK�DQG�DOORZHG�LGHDV��EXVLQHVV�

PRGHOV�DQG�LQIRUPDWLRQ�WR�IORZ�IUHHO\�DURXQG�WKH�ZRUOG��

7KLV�KDV�HQDEOHG�VLJQLILFDQW�FKDQJHV�LQ�HIILFLHQF\�DQG�

SURGXFWLYLW\��DQG�RSHQHG�XS�RSSRUWXQLWLHV�IRU�HQWUHSUHQHXUV�

DQG�EXVLQHVV�RZQHUV�WR�JHQHUDWH�QHZ�YHQWXUHV�DQG�VFDOH�

WKHP�JOREDOO\�DW�DQ�XQSUHFHGHQWHG�SDFH�

7KH�RXWFRPH�RI�WKHVH�WZLQ�IRUFHV�RI�JOREDOLVDWLRQ�DQG�

WHFKQRORJ\�KDV�EHHQ�DQ�H[SORVLRQ�RI�HQWUHSUHQHXUVKLS�

DURXQG�WKH�ZRUOG�DQG�D�GHFOLQH�LQ�LQKHULWDQFH�DV�D�

GHWHUPLQDQW�RI�IXWXUH�ZHDOWK��(FRQRPLVW�(PPDQXHO�6DH]�

SRLQWV�RXW�WKDW�WKH�ZRUOG·V�ZHDOWKLHVW�LQGLYLGXDOV�WRGD\�

WHQG�WR�EH�ZKDW�KH�FDOOV�´WKH�ZRUNLQJ�ULFK�µ�´7KH�HYLGHQFH�

VXJJHVWV�WKDW�WRS�LQFRPH�HDUQHUV�WRGD\�DUH�QRW�¶UHQWLHUV·�

GHULYLQJ�WKHLU�LQFRPHV�IURP�SDVW�ZHDOWK�EXW�UDWKHU�DUH�

¶ZRUNLQJ�ULFK�·�KLJKO\�SDLG�HPSOR\HHV�RU�QHZ�HQWUHSUHQHXUV1�µ

1 Striking it rich: the evolution of top incomes in the United States, (PPDQXHO�6DH]�������
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�� Inheritances and the Distribution of Wealth Or Whatever Happened to the Great Inheritance Boom? (NBER, 2011)

,QFUHDVHG�RSSRUWXQLWLHV�IRU�ZHDOWK�FUHDWLRQ�DURXQG� 

WKH�ZRUOG�PHDQV�WKDW��SURSRUWLRQDOO\��WKH�SHUFHQWDJH� 

RI�LQGLYLGXDOV�ZKR�DFTXLUH�ZHDOWK�WKURXJK�LQKHULWDQFH� 

LV�IDOOLQJ��$�UHVHDUFK�SDSHU�E\�1HZ�<RUN�8QLYHUVLW\�

(FRQRPLVW�(GZDUG�:ROII�DQG�0DXU\�*LWWOHPDQ�RI�WKH�

%XUHDX�RI�/DERU�6WDWLVWLFV�IRXQG�WKDW��IRU�WKRVH�DW�WKH� 

WRS����RI�ZHDOWK�OHYHOV�LQ�WKH�8�6���WKH�SHUFHQWDJH�RI�

KRXVHKROGV�UHFHLYLQJ�ZHDOWK�WUDQVIHUV�IHOO�IURP������� 

LQ������WR�������LQ�������7KH�VL]H�RI�WKRVH�LQKHULWDQFHV�

DOVR�IHOO�³�IRU�WKRVH�ZLWK�ZHDOWK�RI�86'���PLOOLRQ�RU�PRUH��

WKH�PHDQ�YDOXH�RI�ZHDOWK�WUDQVIHUV�UHFHLYHG�IHOO�IURP�

86'�����PLOOLRQ�LQ������WR�86'�����PLOOLRQ�LQ��������´,I�

\RX�FRPSDUH�WKH�QXPEHUV�RI�WUXO\�ZHDOWK\�ZKR�LQKHULWHG� 

WKHLU�ZHDOWK�YHUVXV�WKRVH�ZKR�KDYH�PDGH�LW�LQ�WKHLU�RZQ�

OLIHWLPH��WKHQ�FHUWDLQO\�WKH�ODWWHU�LV�LQFUHDVLQJ�GUDPDWLFDOO\�µ�

VD\V�0DUJDUHW�:ROKXWHU��6WUDWHJ\�'LUHFWRU�DW�7KH�3DUWQHUV��

2XU�VDPSOH�RI�������KLJK�QHW�ZRUWK�LQGLYLGXDOV�VXUYH\HG�

IRU�WKLV�UHSRUW�LV�LOOXVWUDWLYH�RI�WKLV�WUHQG��ZLWK�PRVW�KDYLQJ�

HDUQHG�WKHLU�ZHDOWK�WKURXJK�WKHLU�RZQ�HIIRUWV��-XVW�����

VDLG�WKHLU�SULPDU\�VRXUFH�RI�ZHDOWK�ZDV�LQKHULWDQFH�DQG�

����VDLG�LW�FDPH�IURP�D�VSRXVH�RI�SDUWQHU��VHH�FKDUW����

&KDUW�� 
Source of wealth  


�3HUFHQWDJH�RI�UHVSRQGHQWV�ZKR�FKRVH�WKLV�RSWLRQ��H�J������RI�UHVSRQGHQWV�FKRVH�LQKHULWDQFH�DV�RQH�RI�WKHLU�VRXUFHV�RI�ZHDOWK��

7KH�YDOXHV�GLVSOD\HG�VXP�WR�PRUH�WKDQ������EHFDXVH�UHVSRQGHQWV�FRXOG�FKRRVH�PXOWLSOH�FKRLFHV�

6RXUFH��/HGEXU\�5HVHDUFK

���

��
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JH




6DYLQJV�WKURXJK��
HDUQLQJV

3URILW�IURP�
SURSHUW\

%XVLQHVV�VDOH� 
DQG�RU�SURILW

,QKHULWDQFH 6SRXVH�RU�
SDUWQHU

/DUJH�ERQXV 3HUVRQDO�
LQYHVWPHQWV
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�

��
�

��
�

��
�

��
�

��
�

��
�
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2XWVLGH�RI�WKH�FRUH�GHYHORSHG�PDUNHWV��ZHDOWK�LV�HVSHFLDOO\�

OLNHO\�WR�FRPH�IURP�WKH�VDOH�RI�D�EXVLQHVV��)RU�H[DPSOH��

����RI�UHVSRQGHQWV�IURP�$VLD�3DFLILF��IRU�WKH�SXUSRVHV�RI�

VDPSOLQJ��WKLV�JURXS�H[FOXGHV�-DSDQ�LQ�RXU�VXUYH\��DQG�����

IURP�WKH�0LGGOH�(DVW�VDLG�WKDW�WKH�VDOH�RI�D�EXVLQHVV�ZDV� 

D�NH\�VRXUFH�RI�ZHDOWK�IRU�WKHP��VHH�FKDUW�����%\�FRQWUDVW��

WKHVH�ILJXUHV�DUH�����IRU�WKH�8�6��2QH�LPSRUWDQW�UHDVRQ�IRU�

WKLV�LV�WKDW�WKHVH�PDUNHWV�KDYH�D�PXFK�VKRUWHU�KLVWRU\�RI�

ZLGHVSUHDG�ZHDOWK�FUHDWLRQ��DQG�PDQ\�RI�WKH�KLJK�QHW�ZRUWK�

LQGLYLGXDOV�LQ�WKHVH�PDUNHWV�DUH�ILUVW�JHQHUDWLRQ�ZHDOWK\��

DQG�WKHUHIRUH�DW�D�GLIIHUHQW�SRLQW�LQ�WKH�OHJDF\�OLIH�F\FOH�

:H�DOVR�VHH�HYLGHQFH�WKDW�HQWUHSUHQHXUV�DQG�EXVLQHVV�

RZQHUV�KDYH�PDQDJHG�WR�LQFUHDVH�WKHLU�ZHDOWK�GXULQJ�WKH�

GRZQWXUQ��,Q�GHYHORSHG�PDUNHWV������RI�HQWUHSUHQHXUV�

VDLG�WKHLU�ZHDOWK�KDV�LQFUHDVHG�RYHU�WKLV�SHULRG��FRPSDUHG�

ZLWK�RQO\�����RI�QRQ�HQWUHSUHQHXUV��,Q�HPHUJLQJ�PDUNHWV��

WKH�FRUUHVSRQGLQJ�ILJXUHV�DUH�����IRU�HQWUHSUHQHXUV�DQG�

����IRU�QRQ�HQWUHSUHQHXUV��VHH�FKDUW����

&KDUW�� 
Source of wealth by region

7KH�YDOXHV�GLVSOD\HG�VXP�WR�PRUH�WKDQ������EHFDXVH�UHVSRQGHQWV�FRXOG�FKRRVH�PXOWLSOH�FKRLFHV�

6RXUFH��/HGEXU\�5HVHDUFK

Asia-Pacific  
Excluding Japan
6DYLQJV�WKURXJK�HDUQLQJV�57%
3URILW�IURP�SURSHUW\�61%
%XVLQHVV�VDOH�DQG�RU�SURILW�57%
,QKHULWDQFH�33%

Europe
6DYLQJV�WKURXJK�HDUQLQJV�51%
3URILW�IURP�SURSHUW\�29%
%XVLQHVV�VDOH�DQG�RU�SURILW�41%
,QKHULWDQFH�21%

Latin America
6DYLQJV�WKURXJK�HDUQLQJV�34%
3URILW�IURP�SURSHUW\�56%
%XVLQHVV�VDOH�DQG�RU�SURILW�58%
,QKHULWDQFH�36%

Middle East
6DYLQJV�WKURXJK�HDUQLQJV�41%
3URILW�IURP�SURSHUW\�32%
%XVLQHVV�VDOH�DQG�RU�SURILW�48%
,QKHULWDQFH�49%

U.S. 
6DYLQJV�WKURXJK�HDUQLQJV�67%

3URILW�IURP�SURSHUW\�16%
%XVLQHVV�VDOH�DQG�RU�SURILW�21%

,QKHULWDQFH�20%

South Africa
6DYLQJV�WKURXJK�HDUQLQJV�40%
3URILW�IURP�SURSHUW\�56%
%XVLQHVV�VDOH�DQG�RU�SURILW�68%
,QKHULWDQFH�36%
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&KDUW�� 
Wealth changes during the downturn

Key

�'HFUHDVHG�GUDPDWLFDOO\����  'HFUHDVHG�VRPHZKDW    6WD\HG�WKH�VDPH   
 

 ,QFUHDVHG�VRPHZKDW����  ,QFUHDVHG�GUDPDWLFDOO\


�3HUFHQWDJH�RI�UHVSRQGHQWV�ZKRVH�ZHDOWK�KDV�IOXFWXDWHG�WR�YDU\LQJ�GHJUHHV�GXULQJ�WKH�GRZQWXUQ��)RU�H[DPSOH�����RI�HQWUHSUHQHXUV�EXVLQHVV�RZQHUV� 
LQ�GHYHORSLQJ�FRXQWULHV�KDYH�H[SHULHQFHG�ZHDOWK�WKDW�KDV�GHFUHDVHG�GUDPDWLFDOO\�DV�D�UHVXOW�RI�WKH�GRZQWXUQ��

6RXUFH��/HGEXU\�5HVHDUFK
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(QWUHSUHQHXUV� 
%XVLQHVV�2ZQHUV

1RQ�(QWUHSUHQHXUV� 
1RQ�%XVLQHVV�2ZQHUV

Developing markets
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(QWUHSUHQHXUV� 
%XVLQHVV�2ZQHUV
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��

1RQ�(QWUHSUHQHXUV� 
1RQ�%XVLQHVV�2ZQHUV

7KH�ZHDOWK�RI�HQWUHSUHQHXUV�EXVLQHVV�RZQHUV�LQFUHDVHV�
PRUH�WKDQ�RWKHUV�GXULQJ�WKH�GRZQWXUQ��7KLV�WUHQG�LV�
FRQVLVWHQW�DFURVV�GHYHORSLQJ�DQG�GHYHORSHG�PDUNHWV�
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7HFKQRORJ\�DQG�ZHDOWK�DFFXPXODWLRQ

2YHU�WKH�SDVW�IHZ�GHFDGHV��WHFKQRORJ\�KDV�EHFRPH�

LQFUHDVLQJO\�LPSRUWDQW�DV�D�VRXUFH�RI�ZHDOWK�FUHDWLRQ��

2Q�WKH������Forbes’ World Billionaires List��WHFKQRORJ\� 

LV�QRZ�WKH�VHFRQG�PRVW�FRPPRQ�ZD\�8�6��ELOOLRQDLUHV�

JHQHUDWHG�WKHLU�ZHDOWK��ZLWK����RXW�RI�����EHFRPLQJ�

ULFK�WKURXJK�WKLV�LQGXVWU\���,W�LV�DOVR�D�VHFWRU�ZKHUH�

ZHDOWK�FDQ�EH�JHQHUDWHG�TXLFNO\��2XU�UHVHDUFK�IRXQG�

WKDW�WKH�DYHUDJH�SHULRG�RI�ZHDOWK�DFFXPXODWLRQ�LV�ORZHU�

IRU�UHVSRQGHQWV�ZLWK�EXVLQHVV�LQWHUHVWV�LQ�WHFKQRORJ\�

WKDQ�LQ�RWKHU�VHFWRUV�DFURVV�DOO�UHJLRQV�RI�WKH�ZRUOG��

ZLWK�WKH�H[FHSWLRQ�RI�WKH�0LGGOH�(DVW��VHH�FKDUW����

7KHUH�DUH�YDULRXV�UHDVRQV�ZK\�WHFKQRORJ\�VKRXOG�

HQDEOH�UDSLG�ZHDOWK�DFFXPXODWLRQ��)LUVW��LW�LV�IUHTXHQWO\�

FKDUDFWHULVHG�E\�UDSLG�JURZWK��2QH�UHSRUW�IRXQG�WKDW��

VLQFH�������HPSOR\PHQW�JURZWK�LQ�WKH�KLJK�WHFK�VHFWRU�

KDG�JURZQ�WKUHH�WLPHV�PRUH�TXLFNO\�WKDQ�WKH�SULYDWH�

VHFWRU�DV�D�ZKROH4��$QRWKHU�IRXQG�WKDW��RI�WKH�WRS�WHQ�

IDVWHVW�JURZLQJ�LQGXVWULHV�LQ�WKH�8�6���QLQH�KDG�VRPH�

OLQN�WR�WHFKQRORJ\���7KH�IDVWHVW�JURZLQJ�VHFWRUV�RI�DOO�

ZHUH�VRFLDO�QHWZRUN�JDPH�GHYHORSPHQW��H�ERRN�

SXEOLVKLQJ�DQG�VRFLDO�QHWZRUNLQJ�VLWHV�

7HFKQRORJ\�HQWUHSUHQHXUV�DOVR�EHQHILW�IURP�ORZ�EDUULHUV�

WR�HQWU\�³�XQOLNH�VHFWRUV�VXFK�DV�UHWDLO��PDQXIDFWXULQJ� 

RU�PLQLQJ��WKHUH�DUH�IHZ�IL[HG�DVVHWV�UHTXLUHG�ZKLFK�

PHDQV�WKDW�YHQWXUHV�FDQ�EH�VWDUWHG�DW�UHODWLYHO\�ORZ�

FRVW��,Q�JHQHUDO��WHFKQRORJ\�ILUPV�DOVR�KDYH�KLJK�

SRWHQWLDO�IRU�VFDODELOLW\��PDQ\�DUH�XQFRQVWUDLQHG�E\�

JHRJUDSK\��DQG�JRRG�LGHDV�FDQ�QRZ�VSUHDG�TXLFNO\�

DURXQG�WKH�ZRUOG�YLD�WKH�,QWHUQHW��VRFLDO�PHGLD�DQG�

RWKHU�FKDQQHOV��)LQDOO\��WHFKQRORJ\�LV�D�VHFWRU�LQ�ZKLFK�

FKDQJH�LV�FRQVWDQW�DQG�H[WUHPHO\�UDSLG��SUHVHQWLQJ�

HQWUHSUHQHXUV�ZLWK�RSSRUWXQLWLHV�WR�GHYHORS�DQG�

LQWURGXFH�UHYROXWLRQDU\�LQQRYDWLRQV�WKDW�WDNH�DGYDQWDJH�

RI�HYROYLQJ�WHFKQRORJLHV�DQG�FXVWRPHU�GHPDQG�

&KDUW�� 
Rate of wealth accumulation in technology versus other sectors 

Key

�$OO�VHFWRUV�H[FOXGLQJ�WHFKQRORJ\


�7HFKQRORJ\�VHFWRU


�́ $OO�VHFWRUVµ�LQFOXGH��FRQVWUXFWLRQ�DQG�HQJLQHHULQJ��FRQVXPHU�JRRGV��ILQDQFLDO��KHDOWKFDUH�DQG�SKDUPDFHXWLFDOV��LQGXVWULDO�JRRGV�PDQXIDFWXULQJ��OHLVXUH�
DQG�KRVSLWDOLW\��PLQLQJ�FRPPRGLWLHV��SURSHUW\��UHWDLO��EXVLQHVV�VHUYLFHV��DQG�XWLOLWLHV�

6RXUFH��/HGEXU\�5HVHDUFK
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�� How America’s Wealthiest Get Rich, Forbes.com

�� KWWS���ZZZ�JXDUGLDQ�FR�XN�EXVLQHVV������GHF����WHFKQRORJ\�VHFWRU�JURZLQJ�IDVWHU�HFRQRP\
�� IBIS World Top Ten Fastest Growing Industries��$SULO������
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1HZ�ZHDOWK�� 
QHZ�EHKDYLRXU
1R�WZR�ZHDOWK\�LQGLYLGXDOV�DUH�WKH�VDPH��EXW�RXU�UHVHDUFK�KDV�VKRZQ�FRQVLVWHQWO\�WKDW�
GLIIHUHQFHV�EHWZHHQ�ZHDOWK\�LQGLYLGXDOV�FDQ�EH�REVHUYHG�GHSHQGLQJ�RQ�KRZ�WKH\�KDYH�DFTXLUHG�
WKHLU�ZHDOWK��$GGLWLRQDOO\��DV�WKH�JOREDO�SDWWHUQ�RI�ZHDOWK�FUHDWLRQ�VKLIWV��WKHVH�GLIIHUHQFHV�KDYH�
VLJQLÀFDQW�LPSOLFDWLRQV�IRU�KRZ�WKH�ZHDOWK\�VSHQG��VDYH�DQG�VKDUH�WKHLU�PRQH\�

6HFWLRQ��

/LYLQJ�LQ�D�KLJK�EHWD�ZRUOG 
,Q�ILQDQFLDO�PDUNHW�SDUODQFH��D�KLJK�EHWD�VWRFN�LV�RQH�WKDW�

WHQGV�WR�RXWSHUIRUP�WKH�PDUNHW�RQ�WKH�ZD\�XS��EXW�IDOOV�

IXUWKHU�ZKHQ�LW�GURSV��,Q�KLV�UHFHQW�ERRN��High-Beta Rich��

5REHUW�)UDQN�DUJXHV�WKDW�WKH�ZHDOWK�RI�KLJK�QHW�ZRUWK�

LQGLYLGXDOV�EHDUV�VLPLODU�FKDUDFWHULVWLFV��ULVLQJ�IDVWHU�WKDQ�

WKH�ZHDOWK�RI�WKH�RYHUDOO�SRSXODWLRQ�GXULQJ�ERRP�WLPHV��DQG�

IDOOLQJ�PRUH�TXLFNO\�LQ�D�GRZQWXUQ��´7KHUH�LV�QR�TXHVWLRQ�

WKDW�PDQ\�RI�WKH�UDSLG�ZHDOWK�FUHDWRUV�OLYH�LQ�D�KLJK�EHWD�

ZRUOG�EXW�WKDW�LV�RIWHQ�EHFDXVH�\RX�GR�QRW�JHW�ULFK�TXLFNO\�

ZLWKRXW�WDNLQJ�ULVNV�µ�VD\V�6WXDUW�/XFDV��&KDLUPDQ�RI�

:HDOWK�6WUDWHJLVW�3DUWQHUV�

7KLV�LV�SDUWLFXODUO\�WUXH�RI�HQWUHSUHQHXUV�ZKR��E\�GHILQLWLRQ��

KDYH�KDG�WR�WDNH�ULVNV�LQ�RUGHU�WR�EHFRPH�VXFFHVVIXO��

&RPSDUHG�ZLWK�ZHDOWK\�LQGLYLGXDOV�ZKR�KDYH�HDUQHG�WKHLU�

ZHDOWK�WKURXJK�LQKHULWDQFH�RU�VDYLQJV�RYHU�WLPH��WKRVH�WKDW�

EHFDPH�ZHDOWK\�WKURXJK�WKH�VDOH�RI�D�EXVLQHVV�GR�LQGHHG�

KDYH�D�KLJKHU�ULVN�WROHUDQFH��VHH�FKDUW����

$V�D�UHVXOW��HQWUHSUHQHXUV�QHHG�WR�HPEUDFH�YRODWLOLW\�DQG�

UHFRJQLVH�WKDW�IRUWXQHV�FDQ�EH�ORVW�DV�TXLFNO\�DV�WKH\�ZHUH�

PDGH��$PRQJ�RXU�VDPSOH��ZHDOWK\�HQWUHSUHQHXUV�DUH�PRUH�

OLNHO\�WKDQ�WKRVH�ZKR�KDYH�LQKHULWHG�RU�DFTXLUHG�ZHDOWK�

WKURXJK�VDYLQJV�RU�ERQXVHV�WR�VD\�WKDW�WKHLU�ZHDOWK�

DFFXPXODWLRQ�KDV�EHHQ�D�UDSLG�SURFHVV��:HDOWK\�

HQWUHSUHQHXUV�KDYH�DOVR��KRZHYHU��H[SHULHQFHG�JUHDWHU�

IOXFWXDWLRQ�LQ�WKHLU�ZHDOWK�RYHU�WLPH��VHH�FKDUW����
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%\�FRQWUDVW��LQKHULWRUV�DUH�OHVV�OLNHO\�WR�KDYH�H[SHULHQFHG�

WKHVH�IOXFWXDWLRQV�DQG�KDYH��RQ�DYHUDJH��D�ORZHU�WROHUDQFH�

IRU�ULVN��3DUW�RI�WKLV�FDQ�EH�H[SODLQHG�E\�WKH�IDFW�WKDW��

XQOLNH�HQWUHSUHQHXUV��LQKHULWRUV�GR�QRW�QHHG�WR�SRVVHVV�D�

EXLOW�LQ�WROHUDQFH�IRU�ULVN�DQG��LQGHHG��WKHLU�ZLOOLQJQHVV�WR�

DFFHSW�ULVN�LV�OLNHO\�WR�EH�VLPLODU�WR�WKDW�RI�WKH�SRSXODWLRQ�DV� 

D�ZKROH��,QKHULWRUV�PD\�DOVR�VHH�WKHPVHOYHV�DV�WHPSRUDU\�

FXVWRGLDQV�RI�ZHDOWK��ZKLFK�OHDGV�WKHP�WR�DGRSW�D�

ORZHU�ULVN�DSSURDFK�WR�ZHDOWK�SURWHFWLRQ�DQG�SUHVHUYDWLRQ�

$FFRUGLQJ�WR�0U��/XFDV��LW�LV�FRPPRQ�IRU�ULVN�DSSHWLWH� 

WR�GHFOLQH�DV�LQGLYLGXDOV�PDNH�WKH�WUDQVLWLRQ�IURP�WKH�

FRQFHQWUDWHG�ULVN�RI�EXVLQHVV�RZQHUVKLS�WR�WKH�PRUH�

GLYHUVLILHG�ULVN�RI�ILQDQFLDO�PDQDJHPHQW��SDUWLFXODUO\� 

DFURVV�JHQHUDWLRQV��´$�ILUVW�JHQHUDWLRQ�HQWUHSUHQHXU� 

PLJKW�QRW�KDYH�VWDUWHG�RXW�ZLWK�YHU\�PXFK��VR�LQ�WKH�HDUO\�

VWDJHV�WKH\�YLHZ�WKHPVHOYHV�DV�KDYLQJ�QRW�PXFK�WR�ORVH�µ�

KH�VD\V��´:KHUHDV�LI�\RX·UH�DQ�LQKHULWRU�RI�ZHDOWK�WKHQ�\RXU�

DWWLWXGH�WRZDUG�ULVN�LV�GLIIHUHQW�EHFDXVH�WKHUH·V�D�ORW�RI�

SHUFHLYHG�GRZQVLGH�DVVRFLDWHG�ZLWK�ORVLQJ�ZKDW�\RX·YH�

UHFHLYHG�RU�LQKHULWHG�µ

7KLV�GHFOLQLQJ�ULVN�DSSHWLWH�FDQ�KDYH�VHYHUH�FRQVHTXHQFHV��

´,I�\RX·UH�KLJKO\�ULVN�DYHUVH��,�ZRXOG�DUJXH�WKDW�\RX·UH�

JXDUDQWHHG�WR�VHH�\RXU�ZHDOWK�GHFOLQH�RYHU�WLPH�µ�KH�VD\V��

´,W·V�RQO\�LI�\RX·UH�ZLOOLQJ�WR�PDLQWDLQ�D�UHDVRQDEOH�OHYHO�RI�

ULVN��DQG�WR�WU\�WR�UHLQYHQW�\RXUVHOI�DQG�UHFUHDWH�WKH�IDPLO\·V�

ZHDOWK��WKDW�\RX�KDYH�D�FKDQFH�RI�SUHVHUYLQJ�LW�DQG�JURZLQJ�

LW��SDUWLFXODUO\�LI�WKDW�ZHDOWK�QHHGV�WR�EH�GLYLGHG�DPRQJ�

PDQ\�FKLOGUHQ�LQ�HDFK�JHQHUDWLRQ�µ

&KDUW�� 
Risk tolerance by source of wealth

/RZ 0HGLXP�/RZ 0RGHUDWH 0HGLXP�+LJK

5LVN�WROHUDQFH�OHYHO

7R�KLJKOLJKW�WKH�GLVWLQFW�WUDLWV�RI�HDFK�VRXUFH�RI�ZHDOWK��QR�RYHUODS�EHWZHHQ�JURXSV�KDV�EHHQ�LQFOXGHG��

6RXUFH��/HGEXU\�5HVHDUFK

6R
XU
FH

�R
I�Z

HD
OWK 6DYLQJV�WKURXJK�HDUQLQJV

%XVLQHVV�VDOH� 
DQG�RU�SURILW

,QKHULWHG�VSRXVH�SDUWQHU

5LVN�WROHUDQFH�LV�EDVHG�
RQ�WKH�UHVSRQVH�WR�WKH�
TXHVWLRQ�´,Q�RUGHU�WR�
DFKLHYH�KLJK�UHWXUQV�� 
,�DP�ZLOOLQJ�WR�FKRRVH�
KLJK�ULVN�LQYHVWPHQWV�µ
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&KDUW�� 
Wealth fluctuation and pace of accumulation by source of wealth 

Key

 ,QKHULWHG�VSRXVH�SDUWQHU     %XVLQHVV�VDOH�DQG�RU�SURILW     6DYLQJV�WKURXJK�HDUQLQJV


�3HUFHQWDJH�RI�UHVSRQGHQWV�ZKR�DJUHH�ZLWK�WKLV�VWDWHPHQW�

7R�KLJKOLJKW�WKH�GLVWLQFW�WUDLWV�RI�HDFK�VRXUFH�RI�ZHDOWK��QR�RYHUODS�EHWZHHQ�JURXSV�KDV�EHHQ�LQFOXGHG�

6RXUFH��/HGEXU\�5HVHDUFK
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0\�ZHDOWK�KDV� 
IOXFWXDWHG�D�JUHDW� 
GHDO�RYHU�WLPH

,�FRQVLGHU�WKH�DFFXPXODWLRQ�
RI�P\�ZHDOWK�WR�KDYH�EHHQ� 

D�UDSLG�SURFHVV
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$�GLIIHUHQW�W\SH�RI�PDUNHW�HQJDJHPHQW 
(QWUHSUHQHXUV�DQG�EXVLQHVV�RZQHUV�DUH�IUHTXHQWO\�

FRPIRUWDEOH�OLYLQJ�LQ�D�KLJK�EHWD�ZRUOG�ZKHQ�LW�UHODWHV� 

WR�WKHLU�RZQ�EXVLQHVV��EXW�FDQ�ILQG�LW�FKDOOHQJLQJ�WR�VKLIW�

WKHLU�IRFXV�IURP�EXLOGLQJ�ZHDOWK�³�RIWHQ�WKURXJK�

HQWUHSUHQHXULDO�HQGHDYRXUV�³�WR�VXVWDLQLQJ�LW�WKURXJK�

ILQDQFLDO�LQYHVWPHQW��´:HDOWK\�LQGLYLGXDOV�KDYH�RIWHQ�

EHFRPH�ULFK�WKURXJK�WKH�PDQDJHPHQW�DQG�JURZWK�RI�WKHLU�

EXVLQHVV�µ�VD\V�0U��/XFDV��´,W·V�WUDQVIHUULQJ�WKRVH�LQVWLQFWV�

IURP�WKH�KLJK�EHWD�EXVLQHVV�ZRUOG�WR�WKH�KLJK�EHWD�

ILQDQFLDO�ZRUOG�WKDW�WHQGV�WR�WULS�SHRSOH�XS�D�ORW�µ

,Q�DQ�HQWUHSUHQHXULDO�FRQWH[W��LQGLYLGXDOV�DUH�UHZDUGHG� 

IRU�D�YHU\�IRFXVHG�DSSURDFK�WR�WKHLU�EXVLQHVV��´%XVLQHVV�

RZQHUV�DUH�W\SLFDOO\�XVHG�WR�EDFNLQJ�WKHLU�ZLQQHUV�µ�VD\V�

0U��/XFDV��´6R��LI�WKH\�KDYH�D�SURGXFW�WKDW�LV�SHUIRUPLQJ�

ZHOO��WKH\�FRQWLQXH�WR�VXSSRUW�WKDW�SURGXFW��,I�WKH\�KDYH�

HPSOR\HHV�WKDW�DUH�GRLQJ�D�JUHDW�MRE��WKH\�WHQG�WR�JLYH�

WKRVH�HPSOR\HHV�PRUH�DQG�PRUH�UHVSRQVLELOLW\�µ

%XW�WKLV�VDPH�DSSURDFK�FDQ�EH�GLVDVWURXV�ZKHQ�LW�FRPHV�

WR�ILQDQFLDO�LQYHVWPHQW�EHFDXVH�RI�WKH�FRQFHSW�RI�PHDQ�

UHYHUVLRQ��D�WKHRU\�WKDW�VWDWHV�WKDW�SULFHV�DOZD\V�UHWXUQ�

EDFN�WR�WKH�PHDQ��RU�DYHUDJH��´,Q�WKH�ILQDQFLDO�ZRUOG��PHDQ�

UHYHUVLRQ�WHQGV�WR�EH�D�KLJKO\�SUHYDOHQW�SKHQRPHQRQ��VR�

WKH�QDWXUDO�LQVWLQFW�RI�EDFNLQJ�\RXU�ZLQQHUV�DFWXDOO\�ZRUNV�

DJDLQVW�\RX�LQ�PDQ\�FDVHV�µ�VD\V�0U��/XFDV��´,I�\RX�ZHUH� 

WR�VD\�WR�D�EXVLQHVV�RZQHU�WKDW�WKH\�VKRXOG�ILUH�DOO�WKHLU�

WRS�SHUIRUPLQJ�HPSOR\HHV�DQG�JLYH�WKHLU�UHVSRQVLELOLWLHV� 

WR�XQGHUSHUIRUPLQJ�RQHV��WKH\�ZRXOG�ORRN�DW�\RX�OLNH�

\RX·UH�PDG��%XW�LW�LV�H[DFWO\�WKDW�EX\�ORZ��VHOO�KLJK�PLQGVHW�

WKDW�WHQGV�WR�EH�VXFFHVVIXO�LQ�WKH�ILQDQFLDO�ZRUOG�UDWKHU�

WKDQ�WKH�UHYHUVH�µ

(QWUHSUHQHXUV�IUHTXHQWO\�GHPRQVWUDWH�KHVLWDQF\�WR�MXPS�

LQWR�WKH�ILQDQFLDO�PDUNHWV���´(QWUHSUHQHXUV�WHQG�WR�YDOXH�

FRQWURO�DOPRVW�DERYH�HYHU\WKLQJ�HOVH�DQG��ZKLOH�WKH\�PLJKW�

EH�SUHSDUHG�WR�MXPS�LQWR�ULVN\�HQWHUSULVHV�ZKHUH�WKH\�EX\�

LQWR�WKH�VWRU\��WKH\�ZLOO�EH�UHOXFWDQW�WR�GR�VR�LI�WKH\�WKLQN� 

LW�PHDQV�UHOLQTXLVKLQJ�FRQWURO��7KH\�QHHG�WR�EH�SHUVRQDOO\�

HQJDJHG�DQG�FRQYLQFHG�µ�VD\V�*UHJ�'DYLHV��+HDG�RI�

%HKDYLRXUDO�)LQDQFH�DW�%DUFOD\V�
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,I�\RX�ZHUH�WR�VD\�WR�D�EXVLQHVV�RZQHU�WKDW�

WKH\�VKRXOG�ÀUH�DOO�WKHLU�WRS�SHUIRUPLQJ�

HPSOR\HHV�DQG�JLYH�WKHLU�UHVSRQVLELOLWLHV� 

WR�XQGHUSHUIRUPLQJ�RQHV��WKH\�ZRXOG�ORRN�

DW�\RX�OLNH�\RX·UH�PDG��%XW�LW�LV�H[DFWO\� 

WKDW�EX\�ORZ��VHOO�KLJK�PLQGVHW�WKDW�WHQGV�

WR�EH�VXFFHVVIXO�LQ�WKH�ÀQDQFLDO�ZRUOG�

UDWKHU�WKDQ�WKH�UHYHUVH�

Stuart Lucas��&KDLUPDQ�RI�:HDOWK�6WUDWHJLVW�3DUWQHUV
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)URP�D�ILQDQFLDO�LQYHVWPHQW�SHUVSHFWLYH��WKLV�GHVLUH�IRU�

FRQWURO�PHDQV�WKDW�HQWUHSUHQHXUV�ZLOO�YHU\�RIWHQ�WDNH�D�

YHU\�FRQFHQWUDWHG�DSSURDFK�WR�ULVN�WDNLQJ��´$�FRPELQDWLRQ�

RI�KLJK�ULVN�WROHUDQFH�DQG�VHOI�FRQILGHQFH�PHDQV�WKDW�

HQWUHSUHQHXUV�WHQG�WR�WDNH�ULVNV�ZLWK�WKHLU�LQYHVWPHQW�

SRUWIROLR�LQ�D�IDLUO\�FRQFHQWUDWHG�ZD\�µ�VD\V�0U��'DYLHV��

´7KH\�ZLOO�SLFN�DVVHWV�LQ�DUHDV�ZKHUH�WKH\�IHHO�PRVW�

FRPIRUWDEOH�RU�NQRZOHGJHDEOH��DQG�WKH\�ZRQ·W�LQYHVW�

ZKHUH�WKH\�GRQ·W�KDYH�FRQYLFWLRQ��7KLV�GRHVQ·W�QHFHVVDULO\�

PHDQ�WKDW�WKHLU�SRUWIROLR�LV�KLJK�ULVN�RYHUDOO��EHFDXVH�WKH\�

PD\�KDYH�D�KLJK�SURSRUWLRQ�RI�WKHLU�ZHDOWK�LQ�FDVK��EXW�LW�

GRHV�PHDQ�WKDW�WKH�ULVN�FDQ�EH�FRQFHQWUDWHG�LQ�D�VPDOO�

QXPEHU�RI�SRVLWLRQV�µ�

&RPSDUHG�ZLWK�HQWUHSUHQHXUV��WKRVH�ZKR�KDYH�LQKHULWHG�RU�

FRPH�LQWR�ZHDOWK�KDYH�ORZHU�OHYHOV�RI�PDUNHW�HQJDJHPHQW�

�VHH�FKDUW�����7KLV�PD\�UHIOHFW�D�UHODWLYH�ODFN�RI�NQRZOHGJH�

DQG�H[SHULHQFH�ZLWK�ILQDQFLDO�LQYHVWPHQWV��EXW�DOVR�SHUKDSV�

D�PRUH�SDVVLYH�UHODWLRQVKLS�ZLWK�ZHDOWK�EHFDXVH�WKH\�KDYH�

QRW�FUHDWHG�LW�WKHPVHOYHV��´,QGLYLGXDOV�ZKR�FRPH�LQWR�

ZHDOWK�WKURXJK�LQKHULWDQFH�RU�RWKHU�UHODWLRQVKLS�WLHV�FDQ�

VRPHWLPHV�EH�UHOXFWDQW�WR�SOD\�DQ�DFWLYH�UROH�LQ�SUHVHUYLQJ�

RU�JURZLQJ�LW��ZKHUHDV�WKRVH�ZKR�KDYH�HDUQHG�WKHLU�ZHDOWK�

DUH�PRUH�FRJQLVDQW�RI�ZKDW�KDV�EHHQ�UHTXLUHG�WR�HDUQ�LW�µ�

VD\V�0U��'DYLHV�

&KDUW�� 
Market engagement by source of wealth

/RZ 0HGLXP�/RZ 0RGHUDWH 0HGLXP�+LJK

0DUNHW�HQJDJHPHQW�OHYHO

7R�KLJKOLJKW�WKH�GLVWLQFW�WUDLWV�RI�HDFK�VRXUFH�RI�ZHDOWK��QR�RYHUODS�EHWZHHQ�JURXSV�KDV�EHHQ�LQFOXGHG�

6RXUFH��/HGEXU\�5HVHDUFK

6R
XU
FH

�R
I�Z

HD
OWK 6DYLQJV�WKURXJK�HDUQLQJV

%XVLQHVV�VDOH� 
DQG�RU�SURILW

,QKHULWHG�VSRXVH�SDUWQHU

0DUNHW�HQJDJHPHQW�LV
EDVHG�RQ�WKH�UHVSRQVH
WR�WKH�TXHVWLRQ
´&RPSDUHG�WR�KROGLQJ
FDVK��EX\LQJ�VWRFNV
DQG�VKDUHV�LV�WRR�ULVN\�µ
+LJK�PDUNHW�
HQJDJHPHQW�UHÁHFWV�
WKDW�VRPHRQH�LV�
FRPIRUWDEOH�LQYHVWLQJ�LQ�
WKH�ÀQDQFLDO�PDUNHWV�
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/HDSIURJJLQJ�WR�JUHDWHU�DIÁXHQFH

,QGLYLGXDOV�ZKR�DFTXLUH�ZHDOWK�GXULQJ�WKHLU�OLIHWLPH� 

FDQ�IDFH�PDVVLYH�FKDQJHV�LQ�WKHLU�OLYHV��ZKLFK�VRPH�

PD\�ILQG�GLIILFXOW�WR�DVVLPLODWH��,Q�HVVHQFH��WKH\�PXVW�

FURVV�D�VRFLRHFRQRPLF�GLYLGH�DQG�EHFRPH�DFFXVWRPHG�

WR�D�YHU\�GLIIHUHQW�VHW�RI�YDOXHV��FXOWXUDO�FXHV�DQG�HYHQ�

ODQJXDJH��,W�LV�QR�ZRQGHU�WKDW�DFTXLUHUV�RI�ZHDOWK�KDYH�

EHHQ�GHVFULEHG�DV�´LPPLJUDQWV«�WUDYHOOLQJ�WR�D�PRUH�

DIIOXHQW�FRXQWU\�IURP�WKHLU�KRPHODQG�µ��´/HDSIURJJLQJ�

IURP�RQH�VRFLRHFRQRPLF�VWDWXV�WR�DQRWKHU�LV�OLNH�

PRYLQJ�WR�D�QHZ�FRXQWU\�DQG�FXOWXUH�µ�DJUHHV��'U��-DPLH�

7UDHJHU�0XQH\��)RXQGHU�DQG�'LUHFWRU�RI�WKH�:HDOWK�

/HJDF\�*URXS��´7KH�TXLFNHU�\RX�PDNH�WKDW�PRQH\�� 

WKH�IDVWHU�WKH�OHDSIURJJLQJ�DQG�WKH�PRUH�VXGGHQ�WKH�

WUDQVLWLRQ�WR�D�QHZ�VHW�RI�YDOXHV��UXOHV�DQG�RIWHQ�

FRPPXQLW\�RI�IULHQGV�µ

$W�LWV�PRVW�H[WUHPH��WKH�QHZO\�ZHDOWK\�PD\�VXIIHU� 

IURP�´VXGGHQ�ZHDOWK�V\QGURPH�µ�D�WHUP�FRLQHG�E\�

3V\FKRORJLVW�6WHSKHQ�*ROGEDUW�LQ�WKH�GRWFRP�HUD�WR�

UHIHU�WR�WKH�PL[HG�IHHOLQJV�WKDW�FDQ�RIWHQ�DFFRPSDQ\�

WKH�H[SHULHQFH�RI�EHFRPLQJ�ULFK�YHU\�TXLFNO\��7KHVH�FDQ�

LQFOXGH�DQ[LHW\��JXLOW��LGHQWLW\�FRQIXVLRQ��RYHUVSHQGLQJ�

DQG�GLIILFXOWLHV�PDNLQJ�GHFLVLRQV��´7KH�TXLFNHU�\RX�

DFTXLUH�ZHDOWK�ZLWKRXW�UHDOO\�HGXFDWLQJ�\RXUVHOI�DQG�

JHWWLQJ�D�VRXQG�WHDP�LQ�SODFH��WKH�PRUH�OLNHO\�WKH�

FKDQFHV�WKDW�\RX�DUH�QRW�JRLQJ�WR�KROG�RQWR�LW�µ�VD\V� 

'U��7UDHJHU�0XQH\��

7KH�FKDOOHQJHV�RI�QHZ�ZHDOWK�WKDW�DUH�H[SHULHQFHG� 

E\�ERWK�HQWUHSUHQHXUV�DQG�LQKHULWRUV��HPSKDVLVHV�WKH�

LPSRUWDQFH�RI�ZK\�ERWK�JURXSV�QHHG�WR�UHFHLYH�WKH�

ULJKW�SUHSDUDWLRQ�WR�GHDO�ZLWK�WKLV�QHZO\�IRXQG�ZHDOWK� 

´7KH�ILQDQFLDO�DZDUHQHVV�RI�WKH�QH[W�JHQHUDWLRQ�LV�D�KRW�

WRSLF�IRU�WKH�FXUUHQW�JHQHUDWLRQ�RI�HQWUHSUHQHXUV�µ�VD\V�

&DWKHULQH�*UXP��+HDG�RI�8�.��,QWHUQDWLRQDO�DQG�(0($�

:HDOWK�$GYLVHUV�DW�%DUFOD\V��´$�JRRG�VXFFHVVLRQ�SODQ�

FRYHUV�QRW�MXVW�ZKR�\RX�ZDQW�WR�LQKHULW��EXW�DOVR�KRZ�

\RX�ZLVK�WR�HGXFDWH�WKHP�DERXW�WKHLU�ZHDOWK�µ

(TXDOO\��LQGLYLGXDOV�RU�IDPLOLHV�ZKR�DFTXLUH�ZHDOWK�PXVW�

WKLQN�DERXW�KRZ�WKH\�ZLOO�VSHQG�WKH�UHVW�RI�WKHLU�OLYHV�DQG�

ZKDW�SXUSRVH�DQG�YDOXHV�WKH\�ZRXOG�OLNH�WR�LPSDUW�WR�

WKHLU�LPPHGLDWH�DQG�H[WHQGHG�IDPLO\��$V�3V\FKRORJLVWV�

DQG�$XWKRUV�'HQQLV�-DIIH�DQG�-DPHV�*UXEPDQ�REVHUYH���

´/LIH·V�FKRLFHV�DUH�EURDGHU�ZKHQ�RQH�LV�ULFK��EXW�WKH�

FULWHULD�IRU�ZKDW�D�SHUVRQ�VKRXOG�GR��DQG�ZKDW�ZLOO�

PRWLYDWH�RQH·V�DFWLRQV��DUH�PRUH�HOXVLYH�µ

�� Acquirers’ and inheritors’ dilemma: Discovering life purpose and building personal identity in the  

 presence of wealth: 'HQQLV�7��-DIIH�DQG�-DPHV�*UXEPDQ��Journal of Wealth Management ������
�� ,ELG

21



22



/HJDF\�DQG�SODQQLQJ
7KH�ULVH�RI�HQWUHSUHQHXULDO�ZHDOWK�DQG�WKH�VKLIWLQJ�FHQWUH�RI�HFRQRPLF�SRZHU�KDYH�SURIRXQG�
FRQVHTXHQFHV�IRU�WKH�ZD\�LQ�ZKLFK�ZHDOWK\�LQGLYLGXDOV�SODQ�IRU�WKH�IXWXUH�DQG�WKLQN�DERXW� 
D�OHJDF\�IRU�WKHLU�ZHDOWK��$V�LQKHULWHG�ZHDOWK�GHFOLQHV�DQG�DV�IRUWXQHV�DUH�PDGH�DW�D�PRUH�
UDSLG�UDWH�WKDQ�HYHU�EHIRUH��WKH�FKDOOHQJHV�IDFLQJ�QHZO\�ZHDOWK\�LQGLYLGXDOV�DQG�IDPLOLHV�
DURXQG�SODQQLQJ�IRU�WKH�IXWXUH�EHFRPH�PRUH�SUHVVLQJ�DQG�DFXWH�

6HFWLRQ��

:HDOWK�SODQQLQJ�HQFRPSDVVHV�D�YDULHW\�RI�DUHDV��LQFOXGLQJ�

WD[�HIILFLHQW�ILQDQFLDO�SODQQLQJ��WKH�VWUXFWXULQJ�RI�EXVLQHVVHV��

LQVXUDQFH�VWUDWHJLHV�DQG�LQWHUQDWLRQDO�LQYHVWPHQW�VWUXFWXUHV��

%XW�IRU�PDQ\�ZHDOWK\�IDPLOLHV��D�NH\�FRQVLGHUDWLRQ�LV�KRZ�DQG�

ZKHQ�WKH\�VKRXOG�VKDUH�WKHLU�ZHDOWK�³�HLWKHU�ZLWK�IULHQGV� 

or IDPLO\��RU�WKURXJK�FKDULWDEOH�GRQDWLRQV�DQG�SKLODQWKURS\��

´,W·V�LPSRUWDQW�WR�WKLQN�DERXW�VXFFHVVLRQ�SODQQLQJ�DW�WKH�

ULJKW�SRLQW�VR�WKDW�IDPLOLHV�DQG�LQGLYLGXDOV�FDQ�SODQ�IRU�

ZKDW�KDSSHQV�WR�WKHLU�PRQH\�LQ�WKH�IXWXUH��HYHQ�LI�WKH�

XQH[SHFWHG�RFFXUV�µ�VD\V�0V��*UXP��´8QIRUWXQDWHO\�

KRZHYHU��WKHVH�GLVFXVVLRQV�DUH�IUHTXHQWO\�SXW�RII�XQWLO�

WRPRUURZ�ZKLFK�LQ�VRPH�FDVHV�PD\�EH�WRR�ODWH�µ�

$OORFDWLQJ�WKH�WLPH�WR�WKLQN�WKURXJK�WKH�SXUSRVH�RI� 

ZHDOWK�FUHDWLRQ�FDQ�EH�D�UHDO�FKDOOHQJH��SDUWLFXODUO\�IRU�

HQWUHSUHQHXUV��EXVLQHVV�RZQHUV�RU�WKRVH�ZKR�DUH�LQ�WKH�

PLGVW�RI�EXLOGLQJ�D�FDUHHU��´$�JRRG�ZHDOWK�SODQ�VKRXOG�

GHVFULEH�\RXU�YDOXHV�DQG�PLVVLRQ�IRU�WKDW�ZHDOWK��DQG�

VHUYHV�DV�DQ�DQFKRU�WKDW�HQDEOHV�\RX�WR�PRYH�RQ�DQG�

FRQVLGHU�KRZ�WR�VSHQG��LQYHVW�DQG�JLYH�WKDW�PRQH\�LQ� 

D�JURXQGHG�DQG�VWUXFWXUHG�ZD\�µ�VD\V�0V��*UXP�

$�FRPPRQ�EDUULHU�WR�D�PRUH�V\VWHPDWLF�DSSURDFK��

DFFRUGLQJ�WR�&KULVWLDQ�6WHZDUW��0DQDJLQJ�'LUHFWRU�RI�

)DPLO\�/HJDF\�$VLD��LV�WKDW�ZHDOWK\�IDPLOLHV�WHQG�WR�IRFXV�

RQ�WKH�TXDQWLWDWLYH�DVSHFWV�RI�ZHDOWK��UDWKHU�WKDQ�WKH�

TXDOLWDWLYH��´7KHUH·V�YHU\�RIWHQ�DQ�HPSKDVLV�RQ�SUHVHUYLQJ�

WKH�ILQDQFLDO�ZHDOWK�DQG�PDNLQJ�VXUH�LW·V�SURSHUO\�

LQYHVWHG�µ�KH�VD\V��´7KDW·V�ILQH��EXW�OHJDF\�LV�DOVR�DERXW�WKH�

TXDOLWDWLYH�LVVXHV��+RZ�DUH�WKH�IDPLO\�PHPEHUV�DV�

LQGLYLGXDOV�GRLQJ�LQ�OLIH"�:KDW·V�WKH�QDWXUH�RI�\RXU�IDPLO\�

UHODWLRQVKLSV"�:KDW�UROH�GRHV�HDFK�IDPLO\�PHPEHU� 

SOD\�DQG�ZKDW�LV�DQ�DSSURSULDWH�JRYHUQDQFH�PRGHO�IRU� 

WKH�IDPLO\"µ

$QRWKHU�FKDOOHQJH�FDQ�EH�ZKDW�0U��6WHZDUW�FDOOV�WKH�

´FRPPXQLFDWLRQ�JDSµ�EHWZHHQ�JHQHUDWLRQV�WKDW�FDQ�

LPSHGH�HIIHFWLYH�ZHDOWK�SODQQLQJ��ZKLFK�KH�EHOLHYHV�FDQ�

EH�HVSHFLDOO\�ODUJH�LQ�$VLD��´,I�WKH�ILUVW�JHQHUDWLRQ�ZDQWV� 

WR�DFKLHYH�WKHLU�OHJDF\��WKH\�QHHG�WR�RYHUFRPH�WKH�

FRPPXQLFDWLRQ�JDS�DQG�HGXFDWH�WKHLU�FKLOGUHQ�RQ�ZKDW�

WKH�ZHDOWK�VWUXFWXUH�LV�DQG�KRZ�LW·V�JRLQJ�WR�ZRUN�µ�KH�

VD\V��´2QH�RI�WKH�EHVW�SUDFWLFHV�WKDW�D�IDPLO\�FDQ�DGRSW�LV�

WR�KROG�SHULRGLF�IDPLO\�PHHWLQJV��6XVWDLQLQJ�ZHDOWK�DFURVV�

JHQHUDWLRQV�FRPHV�GRZQ�WR�KRZ�WKH�IDPLO\�PDNHV�MRLQW�

GHFLVLRQV�DQG�ZRUNV�WRJHWKHU�WRZDUG�FRPPRQ�JRDOV�µ

$V�FKDUW���VKRZV��FRQVLGHUDWLRQV�DERXW�KRZ�WR�VKDUH�

ZHDOWK�ZLWK�IULHQGV��IDPLO\�DQG�FKDULWDEOH�FDXVHV�WHQG�WR�

LQFUHDVH�ZLWK�DJH��$PRQJ�WKH�XQGHU����DJH�JURXS������

VDLG�WKDW�JLIWV�WR�IULHQGV�DQG�IDPLO\�DUH�RQH�RI�WKH�WKUHH�NH\�

ZD\V�LQ�ZKLFK�WKH\�XVH�WKHLU�PRQH\��7KLV�SURSRUWLRQ�ULVHV�

WR�����DPRQJ�WKRVH�EHWZHHQ����DQG�����DQG�����DPRQJ�

WKH�RYHU���V��(TXDOO\��SKLODQWKURS\�LV�DOVR�DJH�GHSHQGHQW��

-XVW����RI�ZHDOWK\�LQGLYLGXDOV�XQGHU����VDLG�WKDW�

SKLODQWKURS\�LV�RQH�RI�WKH�WKUHH�NH\�ZD\V�LQ�ZKLFK�WKH\� 

XVH�WKHLU�PRQH\��FRPSDUHG�ZLWK�����RI�WKRVH�EHWZHHQ� 

���DQG�����DQG�����RI�WKRVH�RYHU�����VHH�FKDUW����
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,Q�DGGLWLRQ�WR�WKLQNLQJ�WKURXJK�KRZ�WR�LQWHJUDWH�IDPLO\��

IULHQGV�DQG�FKDULWDEOH�FDXVHV�LQWR�WKHLU�ZHDOWK�SODQQLQJ��

ZHDOWK\�IDPLOLHV�DOVR�QHHG�WR�FRQVLGHU�WKH�WLPLQJ�RI�WKHVH�

GHFLVLRQV��)RU�H[DPSOH��WKH\�PD\�ZDQW�WR�FRQVLGHU�DOORZLQJ�

FKLOGUHQ�IOH[LELOLW\�WR�VSHQG�WLPH�DZD\�IURP�WKH�IDPLO\�

EXVLQHVV�RU�SKLODQWKURS\�LQ�RUGHU�WR�JDLQ�EURDGHU�H[SHULHQFH��

JLYLQJ�WKHP�D�FKDQFH�WR�GHYHORS�DQG�H[SORUH�WKHLU�RZQ�

JRDOV�DQG�LQWHUHVWV��´7R�EH�VXFFHVVIXO�DV�D�IDPLO\��\RX�QHHG�

WR�DOORZ�IDPLO\�PHPEHUV�WR�IORXULVK��PDWXUH�DQG�GHYHORS�

WKURXJK�OLIH�F\FOH�VWDJHV�LQ�DQ�DSSURSULDWH�ZD\�µ�VD\V� 

0U��6WHZDUW��´7KH�EHVW�OHJDF\�LV�JRLQJ�WR�EH�RQH�ZKHUH�

HYHU\ERG\�LV�KHOSHG�WR�QDYLJDWH�WKH�GHYHORSPHQWDO�VWDJH�

DSSURSULDWH�IRU�WKHP�DQG�ZKHUH�QR�RQH�LV�IRUFHG�LQWR�

PDNLQJ�GHFLVLRQV�RU�WDNLQJ�RQ�UROHV�WKDW�DUH�LQDSSURSULDWH�

IRU�WKHLU�VWDJH�LQ�OLIH�µ

&KDUW�� 
Use of money by age category

Key

�8QGHU�������  �����    �����   
 

 2YHU���


3HUFHQWDJH�RI�UHVSRQGHQWV�LQ�HDFK�DJH�FDWHJRU\�ZKR�VHOHFWHG�D�SDUWLFXODU�XVH�RI�PRQH\�DV�RQH�RI�WKHLU�WRS�WKUHH�ZHDOWK�XVDJH�SUHIHUHQFHV��

7KH�YDOXHV�GLVSOD\HG�VXP�WR�PRUH�WKDQ������EHFDXVH�UHVSRQGHQWV�FRXOG�FKRRVH�PXOWLSOH�FKRLFHV�

6RXUFH��/HGEXU\�5HVHDUFK
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([DPSOH������RI�
UHVSRQGHQWV�XQGHU� 
���VHOHFWHG�´*LIWV�IRU�
IULHQGV�RU�IDPLO\µ�DV�
RQH�RI�WKHLU�WRS�WKUHH�
ZD\V�RI�XVLQJ�PRQH\�
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7KH�WKUHH�PRGHOV�RI�OHJDF\�SODQQLQJ

,Q�JHQHUDO��WKHUH�DUH�WKUHH�PDLQ�PRGHOV�LQ�ZKLFK�

ZHDOWK\�IDPLOLHV�DSSURDFK�OHJDF\��,Q�WKH�ILUVW�VFHQDULR��

WKH�IDPLO\�LV�YHU\�FRQVHUYDWLYH�DQG�IHDUV�WKDW�ZHDOWK� 

ZLOO�VSRLO�LWV�UHFLSLHQWV�DQG�ZLOO�QRW�EH�SURWHFWHG�

DSSURSULDWHO\��´7KLV�OHDGV�IDPLOLHV�WR�VHW�XS�UHVWULFWLYH�

WUXVWV�DQG�WKHQ�GULS�IHHG�LW�WR�WKH�EHQHILFLDULHV�ZLWKRXW�

HYHU�JLYLQJ�WKHP�IXOO�FRQWURO�RI�LW�µ�VD\V�0U��6WHZDUW��

REVHUYLQJ�WKDW�WKLV�PRGHO�UHPDLQV�FRPPRQ�LQ�$VLD��

ZKHUH�PDQ\�IDPLOLHV�DUH�FRQVHUYDWLYH�DQG�WUDGLWLRQDO��

´:KHQ�\RX�FRQVLGHU�WKH�LPSDFW�RI�WKLV�PRGHO�IURP�D�

TXDOLWDWLYH�SHUVSHFWLYH��LW�LV�QRW�D�YHU\�KHDOWK\�PRGHO�µ

,Q�WKH�VHFRQG�PRGHO��WKH�IDPLO\�WDNHV�D�YLHZ�WKDW�

LQKHULWHG�ZHDOWK�LV�EDG�IRU�WKH�UHFLSLHQWV��VR�WKH\�GHFLGH�

WKDW�WKH�EXON�RI�LW�VKRXOG�JR�WR�SKLODQWKURS\��OHDYLQJ�WKH�

FKLOGUHQ�WR�HDUQ�DQG�PDNH�WKHLU�RZQ�ZHDOWK��´7KH�EHVW�

DGYLFH�LQ�WKLV�VFHQDULR�LV�WR�FRPPXQLFDWH�\RXU�GHFLVLRQ�WR�

\RXU�IDPLO\�DV�HDUO\�DV�SRVVLEOH�VR�WKH\�FDQ�XQGHUVWDQG�LW�

DQG�SODQ�WKHLU�RZQ�OLYHV�DSSURSULDWHO\�µ�VD\V�0U��6WHZDUW�

,Q�WKH�WKLUG�PRGHO��WKH�IDPLO\�WDNHV�WKH�YLHZ�WKDW�

GHVFHQGDQWV�VKRXOG�UHFHLYH�WKH�ZHDOWK��EXW�RQO\�LQ�WKH�

FRQWH[W�RI�D�UREXVW�HGXFDWLRQ�DQG�JRYHUQDQFH�IUDPHZRUN��

´7KLV�LV�WKH�LGHD�WKDW��WKURXJK�WKRXJKWIXO�DQG�ZLVH�JLYLQJ�

RI�ZHDOWK��IDPLOLHV�FDQ�HGXFDWH�WKHLU�FKLOGUHQ�WR�XVH�ZHDOWK�

ZLVHO\�DQG�WDNH�IXOO�FRQWURO�RI�LW�RQFH�WKH\�DUH�PDWXUH�

HQRXJK��ZLWKRXW�EHLQJ�DIUDLG�WKDW�WKH\�ZLOO�VRPHKRZ�

ZDVWH�LW�DOO�µ�VD\V�0U��6WHZDUW��´7KH�EHVW�DGYLFH�LQ�WKLV�

VFHQDULR�LV�WR�ILQG�D�ZD\�WR�LQVWLWXWLRQDOLVH�WKH�SURYLVLRQ�

RI�TXDOLWDWLYH�DGYLFH�WR�KHOS�\RXU�IDPLO\�PHPEHUV�

VKRXOG�WKH\�QHHG�LW�µ�

&KULVWRSKHU�-RKQVRQ��+HDG�RI�:HDOWK�$GYLVRU\��8�6�� 

DW�%DUFOD\V��QRWHV�WKDW�D�JURZLQJ�QXPEHU�RI�ZHDOWK\�

IDPLOLHV�DUH�HVWDEOLVKLQJ�LQFHQWLYH�WUXVWV�DV�D�ZD\�RI�

DGGLQJ�FRQGLWLRQV�DURXQG�WUXVWV��8QGHU�WKLV�DSSURDFK��

IDPLOLHV�SURYLGH�PRQH\�IRU�GHVFHQGDQWV�EXW�LQ�D�ZD\�

WKDW�HQVXUHV�WKH\�PHHW�FHUWDLQ�JRDOV�LQ�OLIH�WKDW�WKH�

IDPLO\�FRQVLGHUV�LPSRUWDQW��7KH�WUXVW�PD\�VWLSXODWH�� 

IRU�H[DPSOH��WKDW�WKH�UHFLSLHQWV�PXVW�FRPSOHWH�FROOHJH��

DWWDLQ�FHUWDLQ�JUDGHV��JHW�D�MRE�RU�VSHQG�VRPH�WLPH�

ZRUNLQJ�LQ�SKLODQWKURS\�EHIRUH�UHFHLYLQJ�WKHLU�

LQKHULWDQFH��´,QFHQWLYH�WUXVWV�FDQ�EH�D�XVHIXO�ZD\� 

RI�HQVXULQJ�WKDW�ZHDOWK\�FKLOGUHQ�OLYH�XS�WR�WKH�YDOXHV� 

RI�WKH�IDPLO\�DQG�GR�QRW�H[SHFW�XQFRQGLWLRQDO�DFFHVV� 

WR�ZHDOWK�µ�KH�VD\V��
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7KH�OHJDF\�OLIHF\FOH

6RXUFH��/HGEXU\�5HVHDUFK

Now

Family/friends

Today’s spenders 
$YHUDJH�DJH���� 
$YHUDJH�QHW�ZRUWK��86'�����������
*%3����������

7KLV�JURXS�RI�ZHDOWK\�LQGLYLGXDOV�SULRULWLVHV�WKHLU�
OLIH�WRGD\�DQG�WKLQNV�OHVV�DERXW�SODQQLQJ�IRU�WKH�
IXWXUH��+LJKO\�VRFLDEOH��WKH\�SUHIHU�WR�VSHQG�WKHLU�
PRQH\�RQ�OLIHVW\OH�DQG�H[SHULHQFHV��UDWKHU�WKDQ�
WDQJLEOH�JRRGV��DQG�HQMR\�WUDYHO�DQG�HQWHUWDLQLQJ��
7KH\�DUH�DOVR�PRUH�OLNHO\�WR�VSHQG�PRQH\�RQ�JLIWV�
IRU�IDPLO\�DQG�IULHQGV�WKDQ�RWKHU�JURXSV��7KH\�DUH�
YHU\�OLNHO\�WR�KDYH�FKLOGUHQ�DQG��LI�WKH\�KDG�PRUH�
PRQH\��WKH\�ZRXOG�FRQWLQXH�WR�VSHQG�LW�RQ�JLIWV�
IRU�WKHLU�IULHQGV�DQG�IDPLO\��DQG�WKH\�ZRXOG�DOVR�
SXUFKDVH�SHUVRQDO�SURSHUW\�

Today’s philanthropists 
$YHUDJH�DJH���� 
$YHUDJH�QHW�ZRUWK��86'�����������
*%3���������� 
7KLV�LV�WKH�ZHDOWKLHVW�RI�DOO�IRXU�´SHUVRQDOLW\�W\SHµ�
JURXSV�LQ�WHUPV�RI�ERWK�LQFRPH�DQG�QHW�ZRUWK��
7KH\�DUH�DOVR�WKH�\RXQJHVW��ZLWK�DQ�DYHUDJH�
DJH�RI�����0DQ\�DUH�HQWUHSUHQHXUV�DQG�EXVLQHVV�
RZQHUV�DQG�D�KLJK�SURSRUWLRQ�KDYH�PDGH�WKHLU�
IRUWXQHV�LQ�HPHUJLQJ�PDUNHWV��&RPSDUHG�ZLWK�
RWKHU�JURXSV��WKH\�SUHIHU�WR�VSHQG�WKHLU�PRQH\� 
RQ�WDQJLEOH�DVVHWV��VXFK�DV�OX[XU\�JRRGV��UDWKHU�
WKDQ�H[SHULHQFHV��

:KHQ�WKLV�JURXS�HQJDJHV�ZLWK�SKLODQWKURS\�
WKH\�W\SLFDOO\�ZDQW�WR�SOD\�DQ�DFWLYH�UROH�LQ�JLYLQJ�
WRGD\��UDWKHU�WKDQ�OHDYLQJ�LW�XQWLO�ODWHU�LQ�OLIH�� 
7KH\�KDYH�D�KLJK�WROHUDQFH�IRU�ULVN��DQG�VR�WKH\�
IHHO�FRPIRUWDEOH�JLYLQJ�DZD\�WKHLU�ZHDOWK�QRZ�
RQ�WKH�JURXQGV�WKDW�WKH\�DUH�FRQILGHQW�LQ�WKHLU�
DELOLWLHV�WR�JHQHUDWH�HQRXJK�LQFRPH�WR�PHHW�WKHLU�
RZQ�QHHGV��7KHLU�PRWLYDWLRQV�IRU�JLYLQJ�WR�FKDULW\�
HQFRPSDVV�WKH�UHFRJQLWLRQ�LW�EULQJV��OHDYLQJ�D�
OHJDF\�DQG�IDPLO\�LQWHUDFWLRQ�

,Q�RXU�UHVHDUFK��ZH�FDQ�FDWHJRULVH�UHVSRQGHQWV�LQWR�RQH�RI�IRXU�´SHUVRQDOLW\�W\SHVµ�WKDW�UHIOHFW�WKH�JHQHUDO�DSSURDFKHV 

WKDW�ZHDOWK\�LQGLYLGXDOV�DGRSW�ZKHQ�EXLOGLQJ�D�OHJDF\�IRU�WKHLU�ZHDOWK�
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Charity

Upon bequest

Tomorrow’s philanthropists 
$YHUDJH�DJH���� 
$YHUDJH�QHW�ZRUWK��86'����������� 
*%3����������� 
7KLV�LV�WKH�VHFRQG�ROGHVW�JURXS��ZLWK�DQ�DYHUDJH�
DJH�RI�����DQG�WKH�WKLUG�ZHDOWKLHVW�RYHUDOO��7KH\�
DUH�OLNHO\�WR�FRPH�IURP�GHYHORSHG�PDUNHWV��DQG�
OHVV�OLNHO\�WR�KDYH�FKLOGUHQ��$V�D�UHVXOW��WKHLU�
HPSKDVLV�LV�RQ�SKLODQWKURS\�DQG�EHTXHDWKLQJ�
WKHLU�ZHDOWK�WR�FKDULWLHV�UDWKHU�WKDQ�JLIWLQJ�LW�WR�
IDPLO\�DQG�IULHQGV��7KH\�DUH�OHVV�FRQFHUQHG�WKDQ�
RWKHU�JURXSV�ZLWK�XVLQJ�WKHLU�LQFRPH�IRU�WDQJLEOH�
DVVHWV��,I�WKH\�KDG�DQ�LQFUHDVH�LQ�WKHLU�ZHDOWK��
LW�ZRXOG�JR�WRZDUG�FKDULWDEOH�FDXVHV��7KHLU�
PRWLYDWLRQV�IRU�SKLODQWKURS\�LQFOXGH�D�VHQVH�RI�
UHVSRQVLELOLW\��EXW�DOVR�D�GHVLUH�WR�PDNH�DQ�LPSDFW�

Tomorrow’s spenders 
$YHUDJH�DJH���� 
$YHUDJH�QHW�ZRUWK��86'�����������
*%3����������

7KLV�JURXS��ZLWK�DQ�DYHUDJH�DJH�RI�����FKRRVHV�
WR�WKLQN�PRUH�DERXW�WKH�IXWXUH�WKDQ�WKH�KHUH�DQG�
QRZ��7KH\�KDYH�WKH�ORZHVW�ULVN�WROHUDQFH�RI�WKH�
IRXU�JURXSV��ZKLFK�SUREDEO\�H[SODLQV�ZK\�WKH\�
KDYH�FKRVHQ�WR�EHTXHDWK�DVVHWV�LQ�WKH�IXWXUH��
UDWKHU�WKDQ�VKDUH�RU�GRQDWH�WKHP�QRZ��$OWKRXJK��
LI�WKH\�ZHUH�WR�FRPH�LQWR�DGGLWLRQDO�ZHDOWK��WKHVH�
ZHDOWK\�LQGLYLGXDOV�VDLG�WKH\�ZRXOG�SXUFKDVH�
SURSHUW\�IRU�IXWXUH�JHQHUDWLRQV�RI�WKHLU�IDPLO\�

7KLV�JURXS�LV�DOVR�PLQGIXO�RI�WKH�IDFW�WKDW�DYHUDJH�
ORQJHYLW\�LV�LQFUHDVLQJ��DQG�ZDQWV�WR�PDNH�VXUH�
WKDW�WKH\�KDYH�HQRXJK�WR�HQMR\�WKHLU�OLYHV�EHIRUH�
SURYLGLQJ�IRU�RWKHUV��0DQ\�RI�WKHVH�LQGLYLGXDOV�
KDYH�HDUQHG�WKHLU�ZHDOWK�RYHU�D�ORQJ�SHULRG�
RI�WLPH��RIWHQ�WKURXJK�VDYLQJV�DQG�SUXGHQW�
LQYHVWPHQW��<HW�GHVSLWH�WKLV�SUXGHQFH��WKH\�
HQMR\�OLIH�WR�WKH�IXOOHVW�DQG�SULRULWLVH�OLIHVW\OH�DQG�
H[SHULHQFHV��VXFK�DV�WUDYHO�DQG�VRFLDO�OLIH��DV�WKHLU�
IDYRXULWH�ZD\�WR�VSHQG�PRQH\�
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3KLODQWKURS\
3KLODQWKURS\�LV�QHDU�XQLYHUVDO�DPRQJ�WKH�ZHDOWK\��$������UHSRUW�IURP�%DUFOD\V��HQWLWOHG�
Barriers to Giving��IRXQG�WKDW�����RI�KLJK�QHW�ZRUWK�LQGLYLGXDOV�PDGH�DW�OHDVW�VRPH�
FRQWULEXWLRQ�WR�FKDULW\��DOWKRXJK�LW�DOVR�IRXQG�WKDW�RQO\�RQH�WKLUG�ZLOO�GRQDWH�PRUH�WKDQ�
86'��������*%3��������D�\HDU�³�RU�OHVV�WKDQ����RI�WKHLU�QHW�ZRUWK��1XPHURXV�SLHFHV�RI�
UHVHDUFK�KDYH�VKRZQ�WKDW�ZHDOWK\�LQGLYLGXDOV�DUH�LQ�IDFW�OHVV�JHQHURXV�WKDQ�WKRVH�ZLWK�ORZHU�
LQFRPHV�DQG�ZHDOWK��2QH�VWXG\�IURP�WKH�8�6��IRXQG�WKDW�WKRVH�ZLWK�HDUQLQJV�LQ�WKH�WRS�����
GRQDWHG�RQ�DYHUDJH������RI�WKHLU�LQFRPH��ZKHUHDV�WKRVH�LQ�WKH�ERWWRP�����GRQDWHG������

6HFWLRQ��

2I�FRXUVH��PDQ\�RI�WKH�ZRUOG·V�ZHDOWKLHVW�SHRSOH�DUH�YHU\�

DFWLYHO\�HQJDJHG�LQ�SKLODQWKURS\�DQG��IRU�0V��:ROKXWHU��

WKLV�LV�LQ�IDFW�RQH�RI�WKH�GHILQLQJ�IHDWXUHV�RI�UHDO�ZHDOWK��

´7KHUH�DUH�VR�PDQ\�ZHDOWK\�SHRSOH�WRGD\�DQG�WKH�QXPEHUV�

DUH�LQFUHDVLQJ�VR�UDSLGO\�WKDW�PRQHWDU\�YDOXH�LV�DOPRVW�QR�

ORQJHU�D�GHWHUPLQDQW�RI�ZHDOWK�µ�VKH�VD\V��´3DUWLFXODUO\�LQ�

WKH�8�6���ZKDW�GHILQHV�WKH�UHDOO\�ZHDOWK\�LV�OHVV�DERXW�KRZ�

PXFK�WKH\�KDYH�DQG�PRUH�DERXW�KRZ�PXFK�WKH\�FDQ�

DIIRUG�WR�JLYH�DZD\�µ�

5HJDUGOHVV�RI�WKH�VRXUFH�RI�WKHLU�ZHDOWK��KLJK�QHW�ZRUWK�

LQGLYLGXDOV�ODUJHO\�DSSURDFK�SKLODQWKURS\�IRU�D�QXPEHU�RI�

NH\�UHDVRQV��7KH�PRVW�LPSRUWDQW��VD\�UHVSRQGHQWV��DUH�WKDW�

WKH\�FRQVLGHU�LW�WKHLU�GXW\�DQG�UHVSRQVLELOLW\�DQG�WKDW�LW�DOVR�

EULQJV�WKHP�SHUVRQDO�IXOILOPHQW��7KLV�LV�FRQVLVWHQW�ZLWK�

ILQGLQJV�IURP�Barriers to Giving��ZKLFK�IRXQG�WKDW�IDPLOLDO�

GXW\��UHOLJLRXV�EHOLHIV�DQG�VRFLHWDO�GXW\�DUH�WKH�NH\�IDFWRUV�

WKDW�PRWLYDWH�GRQRUV�WR�JLYH�ODUJH�VXPV�RI�PRQH\�WR�FKDULW\�

7KHUH�DUH�KRZHYHU��VLJQLILFDQW�GLIIHUHQFHV�GHSHQGLQJ�RQ�

WKH�VRXUFH�RI�ZHDOWK��(QWUHSUHQHXUV�DUH�OHVV�OLNHO\�WR�JLYH�WR 

FKDULW\�RXW�RI�D�VHQVH�RI�GXW\�DQG�UHVSRQVLELOLW\�WKDQ�WKRVH�

ZKR�KDYH�LQKHULWHG�WKHLU�ZHDOWK�RU�DFTXLUHG�LW�RYHU�WLPH�

WKURXJK�HDUQLQJV�DQG�VDYLQJV��VHH�FKDUW������7KLV�PD\� 

LQ�SDUW�VWHP�IURP�WKH�IDFW�WKDW�LQKHULWRUV�IHHO�D�JUHDWHU�

REOLJDWLRQ�WR�VKDUH�WKHLU�ZHDOWK�RQ�WKH�JURXQGV�WKDW�WKH\�

KDYH�QRW�HDUQHG�LW��7KH\�PD\�DOVR�ZRUU\�PRUH�DERXW�

DQWLSDWK\�WRZDUG�WKH�ZHDOWK\��SDUWLFXODUO\�LQ�WKH�ZDNH� 

RI�GHEDWHV�DURXQG�ZHDOWK�LQHTXDOLW\��WKDQ�WKRVH�ZKR�KDYH�

HDUQHG�PRQH\�WKHPVHOYHV�
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´,QKHULWRUV�RIWHQ�ILQG�WKHPVHOYHV�LQ�D�SUHFDULRXV� 

SRVLWLRQ�ZKHUH�WKH\�GLGQ·W�PDNH�WKH�PRQH\�WKHPVHOYHV� 

DQG�WKH\�ZRUU\�DERXW�DPELYDOHQFH�WRZDUG�WKHP�µ�VD\V� 

'U��7UDHJHU�0XQH\��´$W�WKH�VDPH�WLPH��PDQ\�RI�WKHP�DUH�

JHQXLQHO\�ZRUULHG�DERXW�JURZLQJ�GLVSDULW\�DQG�UHDOO\�ZDQW�

WR�XVH�WKHLU�ZHDOWK�WR�KHOS�PDNH�WKH�ZRUOG�D�EHWWHU�SODFH�µ

7KLV�DOVR�H[WHQGV�LQWR�WKH�EURDGHU�IDPLO\��ZLWK�PDQ\�

LQKHULWRUV��LQ�SDUWLFXODU��FRQVLGHULQJ�SKLODQWKURS\�WR�EH� 

D�SRZHUIXO�WRRO�IRU�HPEHGGLQJ�D�VHW�RI�YDOXHV�LQ�WKHLU�

FKLOGUHQ�DQG�JLYLQJ�D�EURDGHU�SXUSRVH�WKDW�PD\� 

RWKHUZLVH�EH�ODFNLQJ�LQ�WKH�SUHVHQFH�RI�VXEVWDQWLDO� 

ZHDOWK��´$�JURZLQJ�QXPEHU�RI�ZHDOWK\�LQGLYLGXDOV�ZDQW� 

WR�LQYROYH�WKHLU�FKLOGUHQ�LQ�SKLODQWKURS\�EHFDXVH�WKH\� 

ZDQW�WKHP�WR�JURZ�XS�ZLWK�D�FRQVFLHQFH��YDOXHV�DQG� 

DQ�XQGHUVWDQGLQJ�RI�KRZ�WKH�PDMRULW\�RI�SHRSOH�OLYH�� 

VD\V�0V��:ROKXWHU��´,QKHULWRUV�WHQG�WR�JHW�LQYROYHG�DW�D�

\RXQJ�DJH�LQ�SKLODQWKURS\�EHFDXVH�LW�IRUPV�SDUW�RI�KRZ�

WKH\�VHH�WKHLU�UROH�LQ�WKH�IDPLO\�DV�WKH�FXVWRGLDQV�DQG�

VWHZDUGV�RI�ZHDOWK�µ

,QKHULWRUV�WHQG�WR�JHW�LQYROYHG�DW�D�\RXQJ�

DJH�LQ�SKLODQWKURS\�EHFDXVH�LW�IRUPV�SDUW�

RI�KRZ�WKH\�VHH�WKHLU�UROH�LQ�WKH�IDPLO\�DV�

WKH�FXVWRGLDQV�DQG�VWHZDUGV�RI�ZHDOWK�

Dr. Jamie Traeger-Muney��)RXQGHU�DQG�'LUHFWRU�RI�WKH�:HDOWK�/HJDF\�*URXS
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&KDUW�� 
Why wealthy individuals are giving to charity (by source of wealth)

Key

�,�IHHO�D�VHQVH�RI�GXW\����

 ,W�EULQJV�PH�SHUVRQDO�IXOILOPHQW   

 ,W�JLYHV�P\�OLIH�PHDQLQJ  
 

 ,W�LV�LQ�OLQH�ZLWK�P\�UHOLJLRXV�EHOLHIV   

 ,�ZDQW�WR�PDNH�DQ�LPSDFW�RQ�RWKHUV

7R�KLJKOLJKW�WKH�GLVWLQFW�WUDLWV�RI�HDFK�VRXUFH�RI�ZHDOWK��QR�RYHUODS�EHWZHHQ�JURXSV�KDV�EHHQ�LQFOXGHG�

6RXUFH��/HGEXU\�5HVHDUFK

$YHUDJH

6DYLQJV�WKURXJK�HDUQLQJV%XVLQHVV�VDOH� 
DQG�RU�SURILW

,QKHULWHG� 
VSRXVH�SDUWQHU

��

�� ��

��
�

��

��

��

���

��
([DPSOH��:KHQ�WKHLU�
VRXUFH�RI�ZHDOWK�LV�
IURP�D�EXVLQHVV�VDOH�
DQG�RU�SURÀW�����OHVV�
SHRSOH�WKDQ�WKH�
VDPSOH�DYHUDJH�JLYH�
WR�FKDULW\�GXH�WR�WKHLU�
UHOLJLRXV�EHOLHIV�

��
�

��

��

��
�

��
�

��

��
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(QWUHSUHQHXUV�DQG�SKLODQWKURS\ 
7KH�ULVH�RI�HQWUHSUHQHXUVKLS�DV�D�VRXUFH�RI�ZHDOWK�LV� 

KDYLQJ�D�SURIRXQG�HIIHFW�RQ�SKLODQWKURS\�DURXQG�WKH�ZRUOG��

$OWKRXJK�WKRVH�ZKR�KDYH�LQKHULWHG�ZHDOWK�YHU\�RIWHQ�KDYH�

D�VWURQJ�DVVRFLDWLRQ�ZLWK�SKLODQWKURSLF�HQGHDYRXUV��PDQ\�

ZLOO�EH�PDQDJLQJ�OHJDFLHV�WKDW�ZHUH�GHWHUPLQHG�DV�D�UHVXOW�

RI�WKH�SUHYLRXV�JHQHUDWLRQ·V�EHTXHVWV��

:KDW�LV�GLIIHUHQW�DERXW�PDQ\�HQWUHSUHQHXUV�WRGD\�LV�WKDW��

ZKHQ�WKH\�GR�ZDQW�WR�HQJDJH�LQ�SKLODQWKURS\��WKH\�RIWHQ�

ZDQW�WR�JLYH�DZD\�WKHLU�ZHDOWK�ZKLOH�WKH\�DUH�VWLOO�OLYLQJ��

$PRQJ�RXU�UHVSRQGHQWV��HQWUHSUHQHXUV�DQG�EXVLQHVV�

RZQHUV�VDLG�WKDW�WKH\�LQWHQG�WR�JLYH�����RI�WKHLU�ZHDOWK�

DZD\�GXULQJ�WKHLU�OLIHWLPH��FRPSDUHG�ZLWK�WKRVH�ZKR�

DFTXLUHG�WKHLU�ZHDOWK�WKURXJK�HDUQLQJV�RU�VDYLQJV��ZKR�SODQ�

WR�JLYH�DZD\������VHH�FKDUW������7KHVH�HQWUHSUHQHXUV�DQG�

EXVLQHVV�RZQHUV�RIWHQ�ZDQW�WR�DSSO\�WKHLU�NQRZOHGJH�DQG�

H[SHULHQFH�LQ�D�XVHIXO�ZD\��DQG�WKDW�PHDQV�JHWWLQJ�LQYROYHG�

ZKLOH�WKH\�KDYH�UHOHYDQW�VNLOOV�WR�LPSDUW��´3HRSOH�ZLWK�D�

EXVLQHVV�EDFNJURXQG�XQGHUVWDQG�ZK\�LW·V�LPSRUWDQW�WR�DVN�

VRPH�RI�WKH�TXHVWLRQV�DQG�WR�JHW�LQYROYHG�LI�WKH\�ZDQW�WR��

EHFDXVH�WKH\�FDQ�EULQJ�D�ORW�WR�WKH�WDEOH�µ�VD\V�(PPD�

7XUQHU��+HDG�RI�&OLHQW�3KLODQWKURS\�6HUYLFH�DW�%DUFOD\V�

-HII�5DLNHV��&(2�RI�WKH�%LOO�DQG�0HOLQGD�*DWHV�)RXQGDWLRQ��LV�

D�FDVH�LQ�SRLQW��+H�MRLQHG�0LFURVRIW�LQ������DQG�ZDV�RQH�RI�

WKH�NH\�DUFKLWHFWV�EHKLQG�WKH�SURGXFW�VWUDWHJ\�DQG�GHVLJQ�

RI�0LFURVRIW�2IILFH��+LV�FDUHHU�LQ�WKH�VRIWZDUH�LQGXVWU\�

PDGH�KLP�YHU\�ZHDOWK\�EXW��LQ�������KH�UHVLJQHG�DQG��DIWHU�

D�VKRUW�EUHDN��WRRN�RQ�KLV�FXUUHQW�UROH�DW�WKH�%LOO�DQG�0HOLQGD�

*DWHV�)RXQGDWLRQ��´0\�ZHDOWK�FDPH�IURP�P\�KDUG�ZRUN�

DQG��EHFDXVH�,�EHOLHYH�LQ�WKDW�NLQG�RI�PHULWRFUDF\��,�ZDQW�WR�

FUHDWH�WKDW�RSSRUWXQLW\�IRU�RWKHUV�LQ�VRFLHW\�µ�KH�H[SODLQV��

´0\�ZLIH�DQG�,�WKLQN�WKDW�ZKDWHYHU�ZHDOWK�RXU�FKLOGUHQ�

FUHDWH�LV�WKHLU�UHVSRQVLELOLW\�DQG�LW·V�P\�VHQVH�LQ�JHQHUDO�WKDW�

SHRSOH�ZKR�DFTXLUHG�WKHLU�ZHDOWK�WKURXJK�HQWUHSUHQHXUVKLS�

DUH�OHVV�RULHQWHG�WRZDUG�LQWHUJHQHUDWLRQDO�HTXLW\�µ

7KRVH�ZKR�JHQHUDWHG�WKHLU�ZHDOWK�WKURXJK�EXVLQHVV�PD\�

EH�PRUH�IRFXVHG�RQ�SKLODQWKURS\�GXULQJ�WKHLU�OLIHWLPH��EXW�

RXU�UHVHDUFK�VKRZV�WKDW�PDQ\�ZLOO�WHQG�WR�SRVWSRQH�WKLV�

SURFHVV�XQWLO�VRPH�SRLQW�LQ�WKH�IXWXUH��7KLV�LV�OLNHO\�WR�EH�

EHFDXVH�WKH\�DUH�SULPDULO\�FRQFHQWUDWLQJ�RQ�EXLOGLQJ�WKHLU�

EXVLQHVV�EXW�KDYH�DQ�LQWHQWLRQ�WR�EHFRPH�PRUH�KHDYLO\�

LQYROYHG�LQ�SKLODQWKURS\�RQFH�WKH\�KDYH�FRPSOHWHG�DQ�H[LW�

RU�DFKLHYHG�ZKDW�WKH\�VHW�RXW�WR�GR�
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&KDUW��� 
Planned use of wealth by source of wealth

Key

 'XULQJ�OLIHWLPH�UDWKHU�WKDQ�XSRQ�LQKHULWDQFH    

 7R�FKDULW\�UDWKHU�WKDQ�JLYLQJ�WR�IDPLO\�DQG�IULHQGV

6RXUFH��/HGEXU\�5HVHDUFK

���

��

3H
UF
HQ

WD
JH

�R
I�Z

HD
OWK

�J
LY
HQ

�D
Z
D\

,QKHULWHG�6SRXVH�
3DUWQHU

%XVLQHVV�VDOH� 
DQG�RU�SURILW

6RXUFH�RI�ZHDOWK

6DYLQJV�WKURXJK�
HDUQLQJV

��
�

��
�

��
�

��
�

��
�

��
�

([DPSOH��2Q�DYHUDJH��
WKRVH�WKDW�KDYH�D�
VRXUFH�RI�ZHDOWK�WKDW�
LV�IURP�LQKHULWDQFH��
VSRXVH�RU�SDUWQHU�ZLOO�
JLYH�DZD\�����RI�
WKHLU�ZHDOWK�GXULQJ�
WKHLU�OLIHWLPH�
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0U��5DLNHV�DUJXHV�WKDW��HYHQ�LI�HQWUHSUHQHXUV�GR�SRVWSRQH�

SKLODQWKURS\�XQWLO�ODWHU�LQ�OLIH��WKH\�VKRXOG�WDNH�VWHSV�WR�

SUHSDUH�WKHPVHOYHV�IRU�WKLV�IXWXUH�LQYROYHPHQW��´,I�\RX�DUH�

LQ�WKH�ZHDOWK�FUHDWLRQ�SKDVH�DQG�GRQ·W�KDYH�PXFK�WLPH�WR�

FRPPLW��\RX�FDQ�EHJLQ�OHDUQLQJ�DERXW�SKLODQWKURS\�VR�WKDW�

\RX�FDQ�JHDU�XS�DQG�KDYH�WKH�SOHDVXUH�DQG�IXOILOPHQW� 

WKDW�FRPHV�IURP�EHLQJ�HIIHFWLYH�LQ�SKLODQWKURS\�DV�\RX�

FRQWLQXH�WR�JURZ�µ�KH�VD\V��´/HDUQLQJ�KHOSV�\RX�WR�LGHQWLI\�

ZKDW�\RXU�SDVVLRQV�DUH��ZKLFK�RWKHU�LQGLYLGXDOV�\RX�ZRXOG�

OLNH�WR�HPXODWH�DQG�WKH�DSSURDFKHV�\RX�FRXOG�XVH�µ

7KHUH�LV�DOVR�D�OLQN�EHWZHHQ�WKH�H[WHQW�WR�ZKLFK�DQ�

LQGLYLGXDO·V�ZHDOWK�KDV�IOXFWXDWHG�RYHU�WLPH�DQG�WKHLU�

SURSHQVLW\�WR�EH�SKLODQWKURSLF��2YHUDOO��LW�VHHPV�WKDW�

SHRSOH�ZKR�KDYH�H[SHULHQFHG�WKH�PRVW�FKDQJH�LQ�WKHLU�

ZHDOWK�VLWXDWLRQ�³�ERWK�SRVLWLYH�DQG�QHJDWLYH�³�DUH�PRUH�

OLNHO\�WKDQ�WKRVH�ZKR�KDYH�H[SHULHQFHG�D�PRUH�VWHDG\�

ILQDQFLDO�SRVLWLRQ�WR�EH�SKLODQWKURSLF��VHH�FKDUW�����

&KDUW��� 
How wealth changes impact charitable giving

Key

 :HDOWK�FKDQJH�LQ�UHFHQW�GRZQWXUQ

 :HDOWK�FKDQJH�GXULQJ�OLIHWLPH

 :HDOWK�FKDQJH�FRPSDUHG�ZLWK�SDUHQWV


3HUFHQWDJH�RI�UHVSRQGHQWV�ZKR�VHOHFWHG�FKDULWDEOH�JLYLQJ�DV�RQH�RI�WKH�WRS�WKUHH�ZD\V�RI�XVLQJ�PRQH\�
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$W�H[WUHPH�FKDQJHV�RI�ZHDOWK� 
SHRSOH�JLYH�PRUH�WR�FKDULW\

'HFUHDVHG� 
GUDPDWLFDOO\

'HFUHDVHG� 
VRPHZKDW

6WD\HG� 
WKH�VDPH

,QFUHDVHG 
VRPHZKDW

,QFUHDVHG 
GUDPDWLFDOO\

:HDOWK�OHYHOV�RI�UHVSRQGHQWV�

([DPSOH��7KH�OLJKW�
EOXH�OLQH�VKRZV�WKDW�
����RI�WKRVH�SHRSOH�
ZLWK�D�GUDPDWLF�
LQFUHDVH�LQ�ZHDOWK�
GXULQJ�WKHLU�OLIHWLPH�
JLYH�WR�FKDULW\��
ZKHUHDV�WKDW�QXPEHU�
LV�FXW�LQ�KDOI�IRU�
FKDULWDEOH�JLYLQJ�E\�
WKRVH�ZKRVH�ZHDOWK�
VWD\HG�WKH�VDPH�
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3KLODQWKURS\�LQ�HPHUJLQJ�PDUNHWV 
3ULYDWH�SKLODQWKURS\�LQ�HPHUJLQJ�PDUNHWV�UHPDLQV�DW�D�

UHODWLYHO\�HDUO\�VWDJH�RI�GHYHORSPHQW��$OWKRXJK�WKHUH�LV�

IUHTXHQWO\�D�VWURQJ�FXOWXUH�RI�LQGLYLGXDO�JLYLQJ�LQ�WKHVH�

PDUNHWV��RIWHQ�GULYHQ�E\�UHOLJLRXV�REOLJDWLRQV��WKH�

LQIUDVWUXFWXUH�WR�VXSSRUW�SKLODQWKURSLF�HQGHDYRXUV�FDQ�EH�

IDLUO\�OLPLWHG��/RFDO�QRQ�SURILW�RUJDQLVDWLRQV�RU�IRXQGDWLRQV 

PD\�EH�WKLQ�RQ�WKH�JURXQG��DQG�D�ODUJH�SURSRUWLRQ�RI�

FKDULWDEOH�ZRUN�W\SLFDOO\�WDNHV�SODFH�ORFDOO\��RU�WKURXJK�

VWDWH�UXQ�RUJDQLVDWLRQV��

$V�D�UHVXOW��FKDULWDEOH�JLYLQJ�FDQ�EH�MXVW�D�IUDFWLRQ�RI�WKDW�

VHHQ�LQ�GHYHORSHG�PDUNHWV��2QH�UHSRUW�HVWLPDWHG�WKDW�

WRWDO�SKLODQWKURS\�LQ�&KLQD�DPRXQWV�WR�MXVW�������RI�*'3��

FRPSDUHG�ZLWK������LQ�WKH�8QLWHG�6WDWHV���$PRQJ�RXU�

UHVSRQGHQWV��HQWUHSUHQHXUV�DQG�EXVLQHVV�RZQHUV�LQ�

GHYHORSHG�PDUNHWV�DUH�PRUH�OLNHO\�WR�JLYH�WR�FKDULW\�WKDQ�

WKRVH�LQ�HPHUJLQJ�PDUNHWV�

,QVWLWXWLRQDO�EDUULHUV�FDQ�KDPSHU�WKH�VSUHDG�RI�SKLODQWKURS\�

LQ�HPHUJLQJ�PDUNHWV��7D[�GHGXFWLRQV�IRU�FKDULWDEOH�JLYLQJ�

DUH�UDUH��DQG�QRQ�SURILWV�FDQ�VRPHWLPHV�EH�KHDYLO\�

UHJXODWHG�DQG�NHSW�XQGHU�VWULFW�JRYHUQPHQW�FRQWURO��,Q�

&KLQD��IRU�H[DPSOH��DOO�QRQ�SURILW�RUJDQLVDWLRQV�IDOO�XQGHU�

JRYHUQPHQW�UHJXODWLRQ�DQG�DUH�UXQ�E\�SXEOLF�VHFWRU�VWDII���

7KHUH�PD\�DOVR�EH�D�SHUFHSWLRQ�WKDW�IRXQGDWLRQV�DUH�RSDTXH�

RU�HYHQ�FRUUXSW��DQG�WKDW�FDQ�GHWHU�ZRXOG�EH�GRQRUV�

7KH�VLWXDWLRQ�LV�FKDQJLQJ��KRZHYHU��DV�ZHDOWK\�LQGLYLGXDOV�

VHHN�WR�EHFRPH�PRUH�LQYROYHG�LQ�SKLODQWKURS\�DQG�PDNH�

SURGXFWLYH�XVH�RI�WKHLU�ZHDOWK��7KH�QXPEHU�RI�FKDULWDEOH�

IRXQGDWLRQV�LQ�5XVVLD�DQG�&KLQD�KDV�LQFUHDVHG�LQ�UHFHQW�

\HDUV�³�RQH�HVWLPDWH�SXWV�WKH�QXPEHU�LQ�&KLQD�DW�������

ZLWK�D�TXDUWHU�RI�WKHVH�HVWDEOLVKHG�LQ�WKH�SDVW�ILYH�\HDUV�� 

�DOWKRXJK�WKLV�LV�ZHOO�EHKLQG�WKH�HVWLPDWHG���PLOOLRQ�

FKDULWDEOH�IRXQGDWLRQV�LQ�WKH�8�6�11���$�JURZLQJ�QXPEHU� 

RI�IRXQGDWLRQV�UHIOHFWV�JUHDWHU�DZDUHQHVV�DQG�LQWHUHVW�LQ�

SKLODQWKURS\��EXW�WKLV�GRHV�QRW�PHDQ�WKDW�EHWWHU�RXWFRPHV�

DUH�DOZD\V�DFKLHYHG��,QGHHG��LW�FRXOG�EH�DUJXHG�WKDW�D�

SUROLIHUDWLRQ�RI�IRXQGDWLRQV�OHDGV�WR�PRUH�LQHIILFLHQW�

JLYLQJ��ZKHUHDV�JUHDWHU�SRROLQJ�RI�UHVRXUFHV�ZRXOG�PDNH�

EHWWHU�XVH�RI�HFRQRPLHV�RI�VFDOH�

1HYHUWKHOHVV��WKLV�LQFUHDVHG�LQYROYHPHQW�LQ�SKLODQWKURS\� 

LQ�FRXQWULHV�OLNH�&KLQD�FOHDUO\�UHIOHFWV�JURZLQJ�ZHDOWK�LQ�WKH�

UHJLRQ�PRUH�JHQHUDOO\��0RUH�UREXVW�LQIUDVWUXFWXUH�LV�DOVR�

OHDGLQJ�WR�DQ�LQFUHDVH�LQ�GRQDWLRQV��$�UHFHQW�UHSRUW�IURP�

%DLQ�	�&RPSDQ\��IRU�H[DPSOH��IRXQG�WKDW�WKH�ZHDOWK\�LQ�

,QGLD�KDYH�LQFUHDVHG�WKHLU�GRQDWLRQV��IURP�DQ�DYHUDJH�RI�

�����RI�KRXVHKROG�LQFRPH�LQ������WR������LQ��������

*OREDOLVDWLRQ�LV�DJDLQ�D�IDFWRU�KHUH��$V�PRUH�DQG�PRUH�

ZHDOWK\�LQGLYLGXDOV�WUDYHO�DQG�VSHQG�WLPH�LQ�ZHOO�HVWDEOLVKHG�

SKLODQWKURS\�FHQWUHV�OLNH�WKH�8�6���WKH\�DUH�LQFUHDVLQJO\�

VHHNLQJ�WR�LPSRUW�EHVW�SUDFWLFHV�EDFN�WR�WKHLU�FRXQWU\�RI�

RULJLQ��´7KHUH�LV�D�QHZ�JHQHUDWLRQ�WKDW�LV�EHLQJ�HGXFDWHG 

RU�ZRUNLQJ�LQ�WKH�8�6��RU�(XURSH�DQG�UHWXUQLQJ�ZLWK�YHU\�

GLIIHUHQW�YLHZV�RI�KRZ�WKH\�VKRXOG�DSSURDFK�SKLODQWKURS\�

DV�SDUW�RI�WKHLU�ZHDOWK�SODQQLQJ�µ�VD\V�0V��7XUQHU�

�� �����%OXH�%RRN�RI�&KDULWDEOH�'RQDWLRQ�'HYHORSPHQW�LQ�&KLQD
�� Ibid

��� �����%OXH�%RRN�RI�&KDULWDEOH�'RQDWLRQ�'HYHORSPHQW�LQ�&KLQD 
11 Chen Guangbiao, China’s Charity Champion, )DVW�&RPSDQ\��0DUFK������
��� India Philanthropy�5HSRUW��%DLQ�	�&RPSDQ\�������
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$�QHZ�PRGHO�RI�SKLODQWKURS\  
7KH�ULVH�RI�HQWUHSUHQHXULDO�ZHDOWK�LV�WULJJHULQJ�FKDQJH�LQ�WKH�

ZRUOG�RI�SKLODQWKURS\��,QFUHDVLQJO\��ZHDOWK\�LQGLYLGXDOV�ZDQW�

WR�SOD\�D�PRUH�DFWLYH�UROH�LQ�WKHLU�JLYLQJ�³�HLWKHU�E\�GRQDWLQJ�

WKHLU�WLPH�DQG�H[SHULHQFH��DV�ZHOO�DV�WKHLU�PRQH\��RU�E\�

DSSO\LQJ�FORVHU�VFUXWLQ\�WR�WKH�REMHFWLYHV�DQG�RXWFRPHV� 

RI�WKH�FKDULWDEOH�RUJDQLVDWLRQV�ZLWK�ZKLFK�WKH\�ZRUN�

7KH�ILQDQFLDO�FULVLV�KDV�EHHQ�DQ�LPSRUWDQW�GULYHU�RI�WKLV�

FKDQJH��5HVHDUFK�E\�7KH�0LOOLRQ�'ROODU�/LVW��0'/���D�

VHDUFKDEOH�GDWDEDVH�FUHDWHG�E\�WKH�&HQWHU�RQ�3KLODQWKURS\�

DW�,QGLDQD�8QLYHUVLW\��IRXQG�WKDW��EHWZHHQ������DQG�������

WKH�YDOXH�RI�PLOOLRQ�GROODU�SOXV�JLIWV�E\�LQGLYLGXDOV�SOXQJHG�

����DQG�WKH�QXPEHU�RI�JLIWV�IHOO�E\��������7KH�PRUH�

SRVLWLYH�QHZV��KRZHYHU��LV�WKDW�WKH�GRZQWXUQ�KDV�

HQJHQGHUHG�D�JUHDWHU�IRFXV�RQ�WKH�HIIHFWLYHQHVV�RI�JLYLQJ� 

´7KH�FULVLV�KDG�SURYLGHG�DQ�RSSRUWXQLW\�WR�WKLQN�PRUH�

GHOLEHUDWHO\�DERXW�WKH�LPSDFW�RI�HDFK�GROODU�µ�VD\V�0U��5DLNHV��

´,�DP�D�UHDO�DGYRFDWH�IRU�WKLQNLQJ�VWUDWHJLFDOO\�DERXW�ZD\V�

WR�LQFUHDVH�WKH�HIILFLHQF\�DQG�HIIHFWLYHQHVV�RI�JLYLQJ�LQ�WKH�

VDPH�ZD\�WKDW�EXVLQHVV�OHDGHUV�XVH�D�FULVLV�WR�WKLQN�DERXW�

GRLQJ�WKLQJV�LQ�QHZ�ZD\V�µ

'RXJ�0LOOHU��&KDLUPDQ�RI�WKH�$VLDQ�9HQWXUH�3KLODQWKURS\�

1HWZRUN��DJUHHV��SRLQWLQJ�RXW�WKDW�GXULQJ�JRRG�HFRQRPLF�

WLPHV�WKHUH�LV�D�GDQJHU�WKDW�QRW�HQRXJK�DWWHQWLRQ�LV�SDLG�WR�

WKH�RXWFRPHV�RI�SKLODQWKURS\��´,Q�OHDQ�WLPHV��LW·V�LPSRUWDQW�

WR�HQVXUH�WKDW�\RX�JHW�PRUH�EDQJ�IRU�\RXU�EXFN�µ�KH�VD\V��

´$�PRUH�HQJDJHG�DSSURDFK�WR�SKLODQWKURS\�HVVHQWLDOO\�WULHV�

WR�SURGXFH�PRUH�VRFLDO�LPSDFW�SHU�GROODU�RU�SRXQG�VSHQW��VR�

WKDW�PDNHV�LW�DSSHDOLQJ�DW�D�WLPH�ZKHQ�VRPH�SHRSOH�PD\�

EH�FXWWLQJ�EDFN�RQ�GRQDWLRQV�DQG�ZKHQ�VRFLDO�QHHGV�KDYH�

LQFUHDVHG�EHFDXVH�RI�EXGJHW�GHILFLWV�DQG�DXVWHULW\�SODQV�µ

%LOO�*DWHV�DQG�:DUUHQ�%XIIHW�DUH�WKH�SRVWHU�FKLOGUHQ�RI� 

WKLV�QHZ�DSSURDFK�WR�SKLODQWKURS\��ZKLFK�The Economist 

-RXUQDOLVW�0DWWKHZ�%LVKRS�KDV�FDOOHG�´SKLODQWKURFDSLWDOLVP�µ�

+H�QRWHV�WKDW�WKHUH�DUH�VHYHUDO�FRPPRQ�WKHPHV�WKDW�XQLWH�

WKLV�QHZ�EUHHG�RI�SKLODQWKURSLVW��2QH�LV�WKDW�WKH\�WDNH�D�

ORQJ�WHUP�IRFXV��5DWKHU�WKDQ�JLYLQJ�PRQH\�RQ�DQ�DG�KRF�

EDVLV��WKH\�VHHN�WR�XVH�WKHLU�VNLOOV�DQG�PRQH\�WR�VROYH�YHU\�

ORQJ�WHUP�DQG�FRPSOH[�FKDOOHQJHV��$W�WKH�VDPH�WLPH��WKH\�

DUH�ZLOOLQJ�WR�WDNH�ULVNV�DQG�EH�H[SHULPHQWDO�LQ�WKHLU�

DSSURDFK��´%\�WU\LQJ�GLIIHUHQW�DSSURDFKHV��WKH\�DUH�

VHHNLQJ�HYLGHQFH�VR�WKDW�WKH\�FDQ�DSSO\�ZKDW�KDV�EHHQ�

OHDUQHG�RQ�D�JUHDWHU�VFDOH�µ�KH�VD\V�

$V�D�UHVXOW��WKH�QHZ�EUHHG�RI�SKLODQWKURSLVW�WHQGV�WR�EH�

PRUH�IOH[LEOH�LQ�WKH�PRGHOV�WKDW�WKH\�DUH�ZLOOLQJ�WR�DSSO\� 

WR�VROYH�SUREOHPV��´7KHUH�LV�QRW�DQ�DVVXPSWLRQ�WKDW�WKH�

RQO\�DSSURDFK�WR�SKLODQWKURS\�LV�WR�JLYH�PRQH\�DZD\�µ�VD\V�

0U��%LVKRS��´,QVWHDG��WKH�DSSURDFK�LV�WR�GHWHUPLQH�ZKDW�

SUREOHP�QHHGV�WR�EH�VROYHG�DQG�WKHQ�ILJXUH�RXW�WKH�PRVW�

HIIHFWLYH�ZD\�WR�GR�WKDW��,I�WKDW�PHDQV�D�FRPELQDWLRQ�RI�

SURILW�DQG�QRQ�SURILW��WKH\�DUH�RSHQ�WR�WKDW�VR�ORQJ�DV�LW�

FUHDWHV�WKH�GHVLUHG�RXWFRPH�µ

0V��*UXP�SRLQWV�RXW�WKDW��LQ�VRPH�FRXQWULHV��LQVXUDQFH�

SROLFLHV�FDQ�EH�XVHG�WR�VHSDUDWH�IXQGV�IRU�SKLODQWKURSLF�

JRDOV�ODWHU�LQ�OLIH��´0RUH�DQG�PRUH�ZHDOWK\�LQGLYLGXDOV� 

DUH�ORRNLQJ�DW�OLIH�LQVXUDQFH�WR�IXQG�D�SKLODQWKURSLF�DLP�µ�

VKH�H[SODLQV��´%\�HVWDEOLVKLQJ�SROLFLHV�QRZ��WKH\�FDQ�KDYH�

FRQILGHQFH�WKDW�D�VXIILFLHQW�DPRXQW�RI�PRQH\�ZLOO�JR�WR�

WKH�FDXVH�RI�WKHLU�FKRLFH�ZLWKRXW�LPSDFWLQJ�ZKDW�WKH\�

OHDYH�IRU�WKHLU�KHLUV�µ

��� Strong Correlation between Market movements and large $ philanthropy, Journal of Financial Planning��-DQXDU\������
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2I�FRXUVH��QRW�DOO�SKLODQWKURSLVWV�ZLOO�ZDQW�WR�EHFRPH�WKDW�

HQJDJHG�LQ�WKHLU�JLYLQJ��$V�0V��7XUQHU�SRLQWV�RXW��PDQ\�

GRQRUV�SUHIHU�D�´KDQGV�RIIµ�DSSURDFK��´$OWKRXJK�PDQ\�

EXVLQHVV�SHRSOH�ZLOO�KDYH�D�GHVLUH�WR�H[DPLQH�FORVHO\�WKH�

RUJDQLVDWLRQV�WKH\�DUH�JRLQJ�WR�VXSSRUW��WKHUH�DUH�D�ORW�RI�

SHRSOH�DW�WKH�RWKHU�HQG�RI�WKH�VFDOH�ZKR�MXVW�ZDQW�WR�JLYH�

WKHLU�PRQH\�WR�D�JRRG�RUJDQLVDWLRQ�DQG�DUH�QRW�LQWHUHVWHG�

LQ�JHWWLQJ�RYHU�LQYROYHG�µ�VKH�VD\V�

$QRWKHU�IDFWRU�WKDW�SKLODQWKURSLVWV�QHHG�WR�FRQVLGHU�LV� 

WKH�H[WHQW�WR�ZKLFK�WKH\�DUH�FRPIRUWDEOH�ZLWK�WKHLU�ZRUN�

SXWWLQJ�WKHP�LQ�WKH�SXEOLF�H\H��7KLV�PD\�EH�DQ�LPSRUWDQW�

REMHFWLYH�IRU�VRPH��ZKHUHDV�RWKHUV�ZLOO�ZDQW�WR�UHPDLQ�

ILUPO\�LQ�WKH�EDFNJURXQG��´3URILOH�LV�DQ�LPSRUWDQW�

FRQVLGHUDWLRQ�DQG��ZKLOH�VRPH�ZHDOWK\�LQGLYLGXDOV�ZLOO�EH�

KDSS\�WR�EH�LQ�WKH�SXEOLF�H\H��RWKHUV�ZLOO�ZDQW�WKHLU�ZRUN� 

WR�EH�PRUH�SULYDWH�µ�VD\V�0V��7XUQHU��´%XW�LW·V�LPSRUWDQW� 

WR�PDNH�WKDW�GHFLVLRQ�HDUO\�RQ��EHFDXVH�RQFH�WKDW�GRRU� 

LV�RSHQHG��LW·V�PXFK�KDUGHU�WR�FORVH�LW�µ

$�VWUDWHJLF�DSSURDFK�WR�JLYLQJ  
5DWKHU�WKDQ�VLPSO\�GRQDWLQJ�PRQH\�RQ�DQ�DG�KRF�RU�

UHJXODU�EDVLV��WKH�QHZ�EUHHG�RI�SKLODQWKURSLVW�WDNHV�D�PXFK�

PRUH�VWUDWHJLF�DSSURDFK�WR�JLYLQJ�WKDW�LV�FHQWUHG�DURXQG�

PHDVXUHPHQW�DQG�D�IRFXV�RQ�RXWFRPHV��$W�WKH�%LOO�DQG�

0HOLQGD�*DWHV�)RXQGDWLRQ��IRU�H[DPSOH��WKHUH�LV�D�ULJRURXV�

F\FOH�LQ�SODFH�RI�VWUDWHJ\�GHYHORSPHQW��H[HFXWLRQ�DJDLQVW�

WKDW�VWUDWHJ\�DQG�SHUIRUPDQFH�PHDVXUHPHQW��

$�VHW�RI�VFRUHFDUGV�WUDFN�SURJUHVV�WRZDUG�DFKLHYLQJ� 

JRDOV�RYHU�WKH�VKRUW�WHUP��PHGLXP�WHUP�DQG�ORQJ�WHUP��

´7KH�VFRUHFDUG�VHWV�SULRULWLHV�IRU�WKH�UHOHYDQW�RUJDQLVDWLRQV��

DOLJQV�EHKLQG�WKH�GHOLYHU\�RI�WKRVH�JRDOV��SURYLGHV�

DFFRXQWDELOLW\�IRU�SURJUHVV�WRZDUG�JRDOV��DQG�HPEHGV�D�

PHFKDQLVP�IRU�OHDUQLQJ�DQG�PDNLQJ�DGMXVWPHQWV�µ�VD\V�

0U��5DLNHV��´7KRVH�IRXU�SULQFLSOHV�DOO�ILW�LQ�ZLWK�WKH�EURDGHU�

WKHPH�RI�PHDVXUHPHQW�DV�D�ZD\�IRU�XV�WR�GULYH�FRQWLQXRXV�

LPSURYHPHQW��8OWLPDWHO\��WKDW�LQFUHDVHV�RXU�FDSDFLW\�WR�

GHOLYHU�WKH�PRVW�LPSDFW�IRU�WKH�SHRSOH�ZH�ZLVK�WR�VHUYH�µ

7KH�PHDVXUHPHQW�RI�RXWFRPHV�PD\�VRXQG�VWUDLJKWIRUZDUG�

EXW��LQ�PDQ\�FDVHV��VHOHFWLQJ�WKH�ULJKW�PHWULFV�FDQ�EH�

FKDOOHQJLQJ��)RU�H[DPSOH��ZKDW�ZRXOG�EH�WKH�EHVW�PHWULF�IRU�

PHDVXULQJ�WKH�LPSDFW�RI�SKLODQWKURS\�RQ�WKH�HUDGLFDWLRQ�RI�

SROLR"�$W�ILUVW�JODQFH��WKLV�PLJKW�VHHP�OLNH�D�VLPSOH�TXHVWLRQ��

6XUHO\�WKH�EHVW�PHDVXUH�RI�DOO�ZRXOG�EH�WKH�QXPEHU�RI�FDVHV�

RI�SROLR�DQG��LI�WKH\�ZHUH�EHLQJ�UHGXFHG�WR�]HUR��WKHQ�WKDW�

ZRXOG�UHSUHVHQW�D�JRRG�UHWXUQ�RQ�LQYHVWPHQW�IRU�D�

SKLODQWKURSLF�HQGHDYRXU��

%XW�DV�0U��5DLNHV�H[SODLQV��WKH�UHDOLW\�LV�PRUH�FRPSOH[��

´&DVHV�RI�SROLR�SDUDO\VLV�DUH�QRW�D�JRRG�OHDGLQJ�LQGLFDWRU�RI�

ZKHWKHU�\RX�DUH�DFKLHYLQJ�WKH�JRDOV�RI�WKH�FDPSDLJQ�µ�KH 

VD\V��´<RX�UHDOO\�KDYH�WR�ORRN�DW�WKH�QXPEHU�RI�YDFFLQDWLRQV��

VHH�KRZ�PDQ\�FKLOGUHQ�DUH�EHLQJ�PLVVHG��DQG�XQGHUVWDQG�

WKH�OHYHO�RI�SRSXODWLRQ�LPPXQLW\�ZLWKLQ�D�JLYHQ�JHRJUDSK\��

0HDVXULQJ�WKH�LPSDFW�RI�SKLODQWKURS\�PLJKW�VHHP�VLPSOH�

EXW��LQ�IDFW��\RX�KDYH�WR�EH�YHU\�GHGLFDWHG�WR�ILQGLQJ�RXW�

WKH�ULJKW�PHWULFV�µ

(TXDOO\��QRW�HYHU\�SKLODQWKURSLF�JRDO�LV�HDVLO\�TXDQWLILDEOH��

´7KHUH�DUH�D�ORW�RI�WKLQJV�\RX�GR�LQ�SKLODQWKURS\�WKDW�DUH�

YHU\�GLIILFXOW�WR�PHDVXUH�µ�VD\V�0U��5DLNHV��´)RU�H[DPSOH��LI�

\RX·UH�GRQDWLQJ�WR�WKH�DUWV��KRZ�GR�\RX�PHDVXUH�WKH�LPSDFW�

RI�WKDW"�7KH�GDQJHU�LV�WKDW��LI�ZH�EHFRPH�VR�RULHQWHG�WRZDUG�

WU\LQJ�WR�PHDVXUH�HYHU\WKLQJ��ZH�HQG�XS�H[FOXGLQJ�FHUWDLQ�

ZRUWKZKLOH�SKLODQWKURSLF�LQYHVWPHQWV�EHFDXVH�ZH�FDQ·W�

GHFLGH�RQ�WKH�ULJKW�PHWULFV�WR�GHWHUPLQH�LPSDFW��

0HDVXUHPHQW�RI�LPSDFW�VKRXOG�QRW�EH�DQ�HQG�LQ�LWVHOI�µ
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3KLODQWKURS\��ZHDOWK�DQG�KDSSLQHVV

7KHUH�LV�D�ORQJVWDQGLQJ�GHEDWH�LQ�VRFLDO�VFLHQFHV�DERXW�

ZKHWKHU�LQFUHDVHV�LQ�ZHDOWK�OHDG�WR�JUHDWHU�KDSSLQHVV��

7KH�(FRQRPLVW�5LFKDUG�(DVWHUOLQ�DUJXHG�WKDW��ZKLOH�

SHRSOH�ZLWK�KLJKHU�LQFRPHV�JHQHUDOO\�UHSRUWHG�JUHDWHU�

KDSSLQHVV��WKHLU�OHYHO�RI�KDSSLQHVV�GLG�QRW�YDU\�PXFK�

RQFH�EDVLF�QHHGV�ZHUH�PHW14��0RUH�UHFHQWO\��(FRQRPLVW�

$QJXV�'HDWRQ�DQG�3V\FKRORJLVW�'DQLHO�.DKQHPDQ�

IRXQG�LQ�WKHLU�UHVHDUFK�WKDW��ZKLOH�HPRWLRQDO�ZHOO�EHLQJ�

ULVHV�LQ�OLQH�ZLWK�DQQXDO�LQFRPH��WKHUH�LV�QR�IXUWKHU�

SURJUHVV�RQFH�DQ�DQQXDO�LQFRPH�RI�DURXQG�

86'��������*%3��������LV�UHDFKHG����&UXFLDOO\��

KRZHYHU��WKH\�DOVR�IRXQG�WKDW�OLIH�HYDOXDWLRQ��RU�EURDGHU�

VDWLVIDFWLRQ�ZLWK�OLIH��FRQWLQXHV�WR�ULVH�ZHOO�EH\RQG�WKH�

86'��������*%3��������WKUHVKROG�

´7KHUH�LV�D�YHU\�VWURQJ�OLQN�EHWZHHQ�LQFRPH�DQG�

EURDGHU�KDSSLQHVV�µ�DJUHHV�$QGUHZ�2VZDOG��3URIHVVRU�

RI�(FRQRPLFV�DW�WKH�8QLYHUVLW\�RI�:DUZLFN��´7KHUH�LV�

DOVR�D�OLQN�EHWZHHQ�KDSSLQHVV�DQG�SURGXFWLYLW\��ZKLFK�

PHDQV�WKDW�SHRSOH�ZKR�DUH�KDSSLHU�LQ�WKHLU�HDUO\���V�JR�

RQ�WR�HDUQ�FRQVLGHUDEO\�PRUH�WKDQ�WKRVH�ZKR�DUH�OHVV�

KDSS\�RQFH�\RX�KDYH�DGMXVWHG�IRU�RWKHU�IDFWRUV�µ

14 Does Economic Growth Improve the Human Lot? Some Empirical Evidence. (DVWHUOLQ�������
��� High income improves evaluation of life but not emotional well-being, 'DQLHO�.DKQHPDQ�DQG�$QJXV�'HDWRQ�������

&KDUW��� 
How does wealth affect happiness?
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UHFHQW�GRZQWXUQ�UDWHG�
WKHLU�KDSSLQHVV�DV�����
RXW�RI����RQ�DYHUDJH�

:HDOWK�OHYHOV�RI�UHVSRQGHQWV�
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2XU�VXUYH\�DOVR�ILQGV�D�VWURQJ�OLQN�EHWZHHQ�ZHDOWK� 

DQG�KDSSLQHVV��3HRSOH�ZKRVH�ZHDOWK�KDV�LQFUHDVHG�

³�GXULQJ�WKHLU�OLIHWLPH��RU�UHODWLYH�WR�WKHLU�SDUHQWV�� 

RU�GXULQJ�WKH�UHFHQW�GRZQWXUQ�³�DOO�UHSRUW�LQFUHDVHG�

OHYHOV�RI�KDSSLQHVV�FRPSDUHG�ZLWK�WKRVH�ZKR�UHSRUW� 

D�GHFUHDVH�LQ�ZHDOWK��VHH�FKDUW������,Q�WHUPV�RI�XVH�RI�

ZHDOWK��RXU�UHVHDUFK�DOVR�ILQGV�WKDW�SHRSOH�ZKR�VSHQG�

PRUH�RQ�OLIHVW\OH�DQG�H[SHULHQFHV��UDWKHU�WKDQ�WDQJLEOH�

REMHFWV��UHSRUW�JUHDWHU�OHYHOV�RI�KDSSLQHVV�

7KHUH�LV�DOVR�D�OLQN�EHWZHHQ�KDSSLQHVV�DQG�SKLODQWKURS\��

+DUYDUG�%XVLQHVV�6FKRRO�3URIHVVRU�0LFKDHO�1RUWRQ�DQG�

KLV�FROOHDJXHV�KDYH�DUJXHG�ERWK�WKDW�KDSS\�SHRSOH�WHQG�

WR�EH�PRUH�SKLODQWKURSLF��DQG�WKDW�SKLODQWKURS\�FDQ�LQ�

IDFW�LQFUHDVH�KDSSLQHVV��FUHDWLQJ�D�FLUFXODU��VHOI�

UHLQIRUFLQJ�UHODWLRQVKLS�EHWZHHQ�WKH�WZR����´:KDW�ZH�GR�

ZLWK�RXU�PRQH\�LV�DV�LPSRUWDQW�DV�KRZ�PXFK�ZH�KDYH�

ZKHQ�LW�FRPHV�WR�KDSSLQHVV�µ�VD\V�3URIHVVRU�1RUWRQ��

´2XU�UHVHDUFK�KDV�VKRZQ�ERWK�WKDW�KDSS\�SHRSOH�JLYH�

PRUH�PRQH\��DQG�WKDW�SHRSOH�DUH�KDSSLHU�DQG�PRUH�

SURGXFWLYH�ZKHQ�WKH\�VSHQG�RQ�RWKHU�SHRSOH�WKDQ�

ZKHQ�WKH\�VSHQG�RQ�WKHPVHOYHV��:H�DOVR�VHH�D�VLPLODU�

OLQN�EHWZHHQ�YROXQWHHULQJ�DQG�KDSSLQHVV�µ

6RPH�UHVHDUFKHUV�KDYH�HYHQ�IRXQG�D�OLQN�EHWZHHQ�

SKLODQWKURS\�DQG�LQFUHDVHG�ZHDOWK��$GDP�*UDQW�LV� 

D�3URIHVVRU�DW�WKH�:KDUWRQ�6FKRRO�RI�WKH�8QLYHUVLW\� 

RI�3HQQV\OYDQLD�DQG�WKH�$XWKRU�RI�Give and Take:  

A Revolutionary Approach to Success��+H�SRLQWV�WR�

UHVHDUFK�E\�(FRQRPLVW�$UWKXU�%URRNV�WKDW�VKRZV�D�

FRUUHODWLRQ�EHWZHHQ�ZHDOWK�DQG�FKDULWDEOH�JLYLQJ��7KH�

PRUH�PRQH\�SHRSOH�HDUQ�LQ�RQH�\HDU��WKH�PRUH�WKH\�ZLOO�

JLYH�DZD\�WKH�IROORZLQJ�\HDU��(YHQ�PRUH�LQWHUHVWLQJO\��

%URRNV�ILQGV�WKDW�WKH�UHYHUVH�KROGV�WUXH�DV�ZHOO��7KH�

PRUH�PRQH\�DQ�LQGLYLGXDO�JLYHV�DZD\�LQ�RQH�\HDU��WKH�

PRUH�WKH\�HDUQ�WKH�QH[W�\HDU��+H�EHOLHYHV�JLYLQJ�PDNHV�

SHRSOH�KDSSLHU��PRWLYDWLQJ�WKHP�WR�ZRUN�KDUGHU�DQG�

EULQJ�LQ�PRUH�LQFRPH�

3URIHVVRU�*UDQW�EHOLHYHV�WKHVH�LGHDV�KDYH�WKH�SRWHQWLDO�

WR�LPSDFW�WKH�ZD\�SHRSOH�WKLQN�DERXW�WKHLU�OLIH�DQG�WKHLU�

ZLOOLQJQHVV�WR�FRQWULEXWH�WR�VRFLHW\�RYHU�WKHLU�OLIH��´7KLV�

UHVHDUFK�PD\�KHOS�PRUH�SHRSOH�LQWHJUDWH�ZKDW�%LOO�*DWHV�

FDOOHG�WKH�WZR�JUHDW�IRUFHV�RI�KXPDQ�QDWXUH��VHOI�LQWHUHVW�

DQG�FDULQJ�IRU�RWKHUV�µ�KH�VD\V��´,�WKLQN�RIWHQ�SHRSOH�

IRFXV�WKHLU�VHOI�LQWHUHVW�LQWR�WKHLU�ZRUN�GRPDLQ�DQG�WKH\�

PD\�SUHVHUYH�FDULQJ�IRU�RWKHUV�IRU�WKHLU�IDPLO\��IULHQGV��

DQG�FRPPXQLW\��,�ZRXOG�OLNH�WR�VHH�SHRSOH�ORRNLQJ�DW�KRZ�

WKH\�FDQ�IXUWKHU�WKHLU�RZQ�JRDOV�ZKLOH�FRQWULEXWLQJ�DV�

PXFK�DV�SRVVLEOH�WR�RWKHU�SHRSOH�LQ�DOO�GRPDLQV�RI�WKHLU�

OLIH��,W�PLJKW�OHDG�WR�D�OLIH�ORQJ�DSSURDFK�WR�SKLODQWKURS\��

ZKHUHE\�SHRSOH�JLYH�WKURXJKRXW�WKHLU�OLYHV�UDWKHU�WKDQ�

PRVWO\�WRZDUG�WKH�HQG�µ

��� Happy Money: The Science of Smarter Spending��(OL]DEHWK�'XQQ�DQG�0LFKDHO�1RUWRQ�������
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&RQFOXVLRQ

5HFHQW�\HDUV�KDYH�VHHQ�D�WUDQVIRUPDWLRQ�RI�WKH�JOREDO�

ZHDOWK�ODQGVFDSH��$�TXDUWHU�RI�D�FHQWXU\�DJR��D�ODUJH�

SURSRUWLRQ�RI�WKH�ZRUOG·V�ZHDOWKLHVW�LQGLYLGXDOV�RZHG�WKHLU�

ULFKHV�WR�LQKHULWDQFH��7RGD\��HQWUHSUHQHXUVKLS�DQG�EXVLQHVV�

RZQHUVKLS�KDYH�H[SORGHG�DV�VRXUFHV�RI�ZHDOWK��:HDOWK� 

KDV�DOVR�EHFRPH�PRUH�JOREDOO\�GLVWULEXWHG��DQG�PRELOH��

7HFKQRORJ\�DQG�JOREDOLVDWLRQ�KDYH�HQDEOHG�EXVLQHVV�LGHDV�

WR�EH�VFDOHG�DQG�UHSOLFDWHG�DW�XQSUHFHGHQWHG�VSHHG��

SUHVHQWLQJ�DPELWLRXV�EXVLQHVV�RZQHUV�ZLWK�WKH�RSSRUWXQLW\�

WR�JURZ�WKHLU�EXVLQHVV�³�DQG�ZHDOWK�³�H[WUHPHO\�TXLFNO\�

6XFK�D�FKDQJLQJ�ODQGVFDSH�LV�SURPSWLQJ�D�JURZLQJ�

QXPEHU�RI�ZHDOWK\�LQGLYLGXDOV�WR�WKLQN�PRUH�FDUHIXOO\�

DERXW�WKH�SXUSRVH�RI�WKHLU�ZHDOWK��7KLV�LV�WDNLQJ�ZHDOWK�

PDQDJHPHQW�DZD\�IURP�D�QDUURZ�IRFXV�RQ�RSWLPLVLQJ� 

ULVN�DQG�UHWXUQ�RQ�LQYHVWPHQWV�WRZDUG�D�PRUH�KROLVWLF�

SHUVSHFWLYH�RQ�KRZ�WR�DSSO\�LW�DFURVV�WKH�IXOO�VSHFWUXP�RI�

WKH�LQGLYLGXDO�RU�IDPLO\·V�ORQJ�WHUP�JRDOV�DQG�REMHFWLYHV�

7KLV�PHDQV�WKLQNLQJ�QRW�RQO\�DERXW�LQYHVWPHQW�EXW� 

DOVR�DERXW�OHJDF\��LQWHUJHQHUDWLRQDO�ZHDOWK�WUDQVIHU�DQG�

SKLODQWKURS\��7KHVH�FRQFHSWV�DUH�LQFUHDVLQJO\�EHFRPLQJ�

HQJUDLQHG�LQ�WKH�ZD\�LQ�ZKLFK�PDQ\�ZHDOWK\�IDPLOLHV�WKLQN�

DERXW�SODQQLQJ��LQ�ERWK�GHYHORSHG�DQG�HPHUJLQJ�PDUNHWV��

,Q�SDUWLFXODU��WKHUH�LV�D�FOHDU�OLQN�EHWZHHQ�WKH�ULVH�RI�

HQWUHSUHQHXUVKLS�DQG�D�JURZLQJ�IRFXV�RQ�PRUH�DFWLYH��

HQJDJHG�SKLODQWKURS\�WKDW�GUDZV�RQ�EXVLQHVV�VNLOOV�DQG�

WLPH�FRPPLWPHQW��DV�ZHOO�DV�ILQDQFLDO�GRQDWLRQV��6KDULQJ�

ZHDOWK�ZLWK�IDPLO\��IULHQGV�DQG�FKDULWDEOH�RUJDQLVDWLRQV�LV�

RQO\�RQH�SDUW�RI�WKH�ZHDOWK�MRXUQH\��%XW�DV�ERWK�UHVHDUFK�

DQG�H[SHULHQFH�DUH�LQFUHDVLQJO\�VKRZLQJ��LW�FDQ�EH�DPRQJ�

WKH�PRVW�IXOILOOLQJ��)RU�WKLV�UHDVRQ��ZHDOWK�VKRXOG�EH�

FRQVLGHUHG�DV�PXFK�DERXW�WKH�TXDOLWDWLYH�DVSHFWV�DV�LW� 

LV�DERXW�WKH�TXDQWLWDWLYH�

&RQWDFW�XV

)RU�PRUH�LQIRUPDWLRQ�RU�WR�EH�LQYROYHG�LQ�WKH�QH[W�UHSRUW��HPDLO LQVLJKWV#EDUFOD\V�FRP 

7HO���������������RU�GLDO�LQWHUQDWLRQDOO\ �������������������

)RU�IXUWKHU�LQIRUPDWLRQ�DERXW�%DUFOD\V��SOHDVH�YLVLW�RXU�ZHEVLWHV�ZZZ�EDUFOD\V�FRP�ZHDOWK� 

DQG�ZZZ�EDUFOD\V�FRP�LQVLJKWV
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/HJDO�QRWH

:KLOVW�HYHU\�HIIRUW�KDV�EHHQ�WDNHQ�WR�YHULI\�WKH�DFFXUDF\�RI�WKLV�LQIRUPDWLRQ��QHLWKHU�/HGEXU\�5HVHDUFK�QRU�%DUFOD\V�FDQ�

DFFHSW�DQ\�UHVSRQVLELOLW\�RU�OLDELOLW\�IRU�UHOLDQFH�E\�DQ\�SHUVRQ�RQ�WKLV�UHSRUW�RU�DQ\�RI�WKH�LQIRUPDWLRQ��RSLQLRQV�RU�

FRQFOXVLRQV�VHW�RXW�LQ�WKH�UHSRUW��7KLV�GRFXPHQW�LV�LQWHQGHG�VROHO\�IRU�LQIRUPDWLRQDO�SXUSRVHV��DQG�LV�QRW�LQWHQGHG�WR�EH� 

D�VROLFLWDWLRQ�RU�RIIHU��RU�UHFRPPHQGDWLRQ�WR�DFTXLUH�RU�GLVSRVH�RI�DQ\�LQYHVWPHQW�RU�WR�HQJDJH�LQ�DQ\�RWKHU�WUDQVDFWLRQ�� 

RU�WR�SURYLGH�DQ\�LQYHVWPHQW�DGYLFH�RU�VHUYLFH�
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This item can be provided in Braille, large print or audio by calling 0800 400 100* (via TextDirect if appropriate). If outside the U.K. call 

+44 (0)1624 684 444* or order online via our website www.barclays.com/wealth. 

Calls made to 0800 numbers are free if made from a U.K. landline. Other call costs may vary, please check with your telecoms 

provider. Lines are open from 8 a.m. to 6 p.m. U.K. time Monday to Friday.

*Calls may be recorded so that we can monitor the quality of our service and for security purposes.

“Barclays” refers to any company in the Barclays PLC group of companies.

Barclays offers wealth management products and services to its clients through Barclays Bank PLC (“BBPLC”) that functions in the United States 
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