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7KH &RPIRUW RI &RQYHQLF

0DQ\ VPDOO EXVLQHVV RZ(
FRPIRUWDEOH VKDULQJ SD
,W RIWHQ VWDUWYV ZLWK J
ORJLQ IRU DFFRXQWLQJ 2
SRUWDO 2QH IRU PDUNHW
HIILFLHQW VLPSOH DQG ¢
HYHU\RQH RQ WKH WHDP L

2Q WKH VXUIDFH VKDUHG
KDUPOHVV 7KH\ UHPRYH I
FROODERUDWLRQ HDVLHU
WHFKQRORJ\ RIWHQ KLGHV
SDVVZRUGY DUH RQH RI W
YXOQHUDELOLWLHV LQ VPI
HQYLURQPHQWYV

7KH GDQJHU LV QRW DOZD
QR IODVKLQJ ZDUQLQJ RU
IDLOXUH ,Q IDFW VKDUHG
IXQFWLRQ ZLWKRXW LVVXF
SHULRG ZLWKRXW YLVLEO}
UHLQIRUFHV WKH EHOLHI \
8QIRUWXQDWHO\ WKH DEV
LQFLGHQW GRHV QRW PHD

7KH $FFRXQWDELOLW\ 3UR

6KDUHG SDVVZRUGV HOLPL
KHQ PXOWLSOH SHRSOH X
WKHUH LV QR UHOLDEOH Z
DFFHVVHG ZKDW RU ZKHQ
YHQGRU SD\PHQW LV FKDQ
HPDLO LV VHQW WKH DFW
VSHFLILF LQGLYLGXDO ,Q°
JXHVVZRUN UDWKHU WKDQ

7KLV ODFN RI WUDFHDELOI
SUREOHPDWLF ZKHQ FUHG
DFURVV PXOWLSOH V\VWH}
SDVVZRUG PLJKW XQORFN
VRIWZDUH FORXG VWRUDJ
,| WKDW SDVVZRUG LV FRP
ORFDWLRQ DWWDFNHUV R

K\ 6KDUHG &UHGHQWLDOV
$WWDFNHUV

7KLV LV HVSHFLDOO\ WUXF
DWWDFNV ZKHUH FRPPRQ
SDVVZRUGY DUH DWWHPSW
DFFRXQWYV 6KDUHG FUHGF
ORQJ OLYHG UDUHO\ URW
H[FOXGHG IURP PXOWLIDF\
PDNLQJ WKHP SDUWLFXOD

$WWDFNHUV GR QRW QHHG
LI WKH\ FDQ ORJ LQ XVLQJ
:KHQ RQH VKDUHG SDVVZRL
PXOWLSOH SODWIRUPV WK
LQFUHDVHV VLJQLILFDQWO

7KH %XVLQHVV ,PSDFW %H\

7KH WHFKQLFDO ULVN LV V
EXVLQHVV LPSDFW LV RIWH
FRPSURPLVHG VKDUHG HPD
XVHG WR UHGLUHFW YHQGEF
DWWDFNHU ZLWK DFFHVV W
FDQ DOWHU EDQNLQJ GHWE
GDWD (YMKHLIQFLGHQW LV
TXLFNO\ LQWHUQDO FRQIX

:LWKRXW FOHDU XVHU DWW
GLIILFXOW WR GHWHUPLQH
ZDV PDOLFLRXV DFFLGHQW
XQFHUWDLQW\ FDQ GDPDJH
&RPSOLDQFH DQG DXGLW F
LQWR SOD\ DV PDQ\ LQGXV
DFFRXQWDELOLW\ LQ V\VW]I

+RZ 7THPSRUDU\ )L[HV %HFR
SHUPDQHQW 5LVNV

6PDOO EXVLQHVVHV RIWHQ
EHFDXVH VKDUHG SDVVZRU
DV D WHPSRUDU\ VROXWLR
QHHGVY TXLFN DFFHVV $ OL
YHQGRU LQVLVWYV RQ D VLC(C
WKH WHPSRUDU\ ZRUNDUR X
VWDQGDUG SUDFWLFH

$V WKH RUJDQL]DWLRQ JUR
UHPDLQV LQ SODFH TXLHW
DQG LPSRUWDQFH :KDW RC
WHUP SUREOHP FDQ HYROY
YXOQHUDELOLW\

7KHRPSRXQGLQJ ([SRVXUH
7LPH

$QRWKHU KLGGHQ ULVN GH
OHDYH WKH RUJDQL]DWLRQ
PHPEHUV PD\ VWLOO NQRZ
SDUWLFXODUO\ LI SDVVZRLU
FKDQJHG

,Q VRPH FDVHV WKRVH SD)
ZULWWHQ GRZQ VDYHG LQ
GRFXPHQWV RU VWRUHG L
PXOWLSOH GHYLFHV

7KH ORQJHU D VKDUHG SD\
PRUH H[SRVXUH LW DFFXP>
DGGLWLRQDO SHUVRQ ZKR
WKH SRWHQWKXDODBWWDFN

:KDW ORGHUQ $FFHVV &RQ)\
/RRN /LNH

TUXVW ZLWKLQ D WHDP LV
VHEXULW\ LV QRW DERXW |
VWUXFWXUH ORGHUQ DFFF
GHVLIQHG WR SURWHFW EI
DQG LWV HPSOR\HHYV

,QGLYLGXDO XVHU DFFRXQ
DFFRXQWDELOLW\ 5ROH E
OLPLW DFFHVV WR ZKDW L"
OXOWLIDFWRU DXWKHQWLF
OLNHOLKRRG WKDW VWROF
EH XVHG

3DVVZRUG PDQDJHUV DOOF
VKDULQJ ZKHQ WUXO\ UHT?
H[SRVLQJ WKH XQGHUO\LQ

7KHVH SUDFWLFHV DUH QR
FRPSOH[LW\ 7KH\ DUH DER
XQFHUWDLQW\ DQG LPSUR"

S5HVLOLHQFH 2YHU &RQYHQ

7KH VKLIW DZD\ IURP VKDU
UHSUHVHQWYV D EURDGHU |
,QVWHDG RI SULRULWL]LQJ
HOVH RUJDQL]DWLRQV EH.
UHVLOLHQFH

6KDUHG SDVVZRUGYV UDUH(
IDVKLRQ 7KH\ IDLO TXLHW
ORJLQ KHUH $ VPDOO FRQ
WKHUH $ VXEWOH UHGLUH
FRPPXQLFDWLRQ WKDW JR
ILQDQFLDO ORVV RU UHSX\
RFFXUV

7KH PRVW GDQJHURXV SDV
RUJDQL]DWLRQ LV WKH RQ
5HPRYLQJ VKDUHG FUHGHC
UHTXLUH GLVWUXVW W Ul
DFFHVV LV PDQDJHG

%XVLQHVVHVY WKDW PRYH \
DFFRXQWV VWUXFWXUHG !
FRQWLQXRXV RYHUVLJKW 1
VLIQLILFDQWO\ 7KH\ JDLQ
FRQILGHQFH URRWHG LQ H
DVVXPSWLRQ

&RQYHQLHQFH PD\ IHHO HI
WHUP EXW UHVLOLHQFH S
VWDELOLW\ (OLPLQDWLQJ

RW VLPSO\ DQ ,7 LPSURYI
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,W LV D ADUHS WWURQJHU RS
VHFXULW\ DQG D PRUH VXVV
IRXQGDWLRQ

J)LQDO 7KRXJKWYV

2YHU WLPH VHFXULW\ GHFL
VWDELOLW\ DQG UHSXWDWL
VKRUWEXWY PD\ IHHO LQVLJ
PRPHQW HVSHFLDOO\ ZKHQ
WLPH RU VLPSOLI\ RSHUDWL

+RZHYHU ZKHQ WKRVH VKR!
WR ILQDQFLDO V\VWHPV FO
FRPPXQLFDWLRQ SODWIRUP
H[WHQG IDU EH\RQG FRQVYH(

S5HYLHZLQJ KRZ FUHGHQWLD
QRW UHTXLUH D FRPSOHWH
QRU GRHV LW UHTXLUH GLV'
VLPSO\ UHTXLUHV LQWHQWL

%\ HYDOXDWLQJ ZKR KDV DF
LV FRQWUROOHG DQG KRZ |
EXVLQHVVHV FDQ UHGXFH X
VWUHQJIJWKHQ DFFRXQWDELC(
SDVVZRUGV LV RIWHQ RQH F
PRVW PHDQLQJIXO VWHSV W
PRUH VHFXUH UHVLOLHQW
PDQDJHG WHFKQRORJ\ HQYL

7KH VWURQJHVW RUJDQL]DW
WKDW DVVXPH QRWKLQJ ZLC
RQHV WKDW GHVLJQ WKHLU
VRPHWKLQJ GRHV KDSSHQ
DQG WKH UHVSRQVH LV VZL|
SDVVZRUGV ZLWK VWUXFWX
VLPSOH EXW PHDQLQJIXO V\
RI UHVLOLHQFH

,Q WKH HQG UHDO VHFXULW
DORQH W LV EXLOW RQ YL"
DQG SURDFWLYH PDQDJHPH:
UHFRJQL]JH WKLV GLVWLQFW
IRU ORQJ WHUP VWDELOLW\
GDQJHURXV FRPIRUW RI 3LW
ZD\ ~










