


,W� FDQ�EH�YHU\�HDV\� WR�PLVV� WKH�NH\�SDWWHUQ� LQ�D�VHD�

RI� LQIRUPDWLRQ�� XQOHVV� RI� FRXUVH� \RX� DUH� 6KHUORFN�

:DWVRQ� DUH� FRQIURQWHG� E\� D� PXOWLWXGH� RI� VHHPLQJO\�

FRQFOXVLYH� HYLGHQFH� DERXW� WKH� GLVDSSHDUDQFH� RI�

D� IDPRXV� UDFHKRUVH� DQG� WKH� PXUGHU� RI� LWV� WUDLQHU��

+RZHYHU�� DPRQJ� WKH� HYLGHQFH�� +ROPHV� QRWLFHV� RQH�

RQ�PRUH� WDQJLEOH� FOXHV�VXFK�DV�NQLYHV�� WRUQ� FORWKLQJ�

DQG� D� EOHHGLQJ� VXVSHFW�� +ROPHV� PHDQZKLOH� IRXQG�

WKH�UDFHKRUVH�KDG�EHHQ�VWROHQ��7KH�FOXH� WKDW� OHW�KLP�

UHDG�WKH�VWRU\��,�WKRURXJKO\�UHFRPPHQG�LW�

&DSLWDO�PDUNHWV�LV�DQRWKHU�DUHD�VHHPLQJO\�GURZQLQJ�

LQ� GDWD�� EXW� ZKHUH� GDWD� SUHVHQWHG� WKH�ZURQJ�ZD\�

WKH� ZURQJ� FRQFOXVLRQV�� ,Q� D� SUHYLRXV� UROH�� ,� ZDV�

WROG� E\�RQH�RI�P\� WHDP� WKDW� WKH�1HZ�<RUN� WUDGLQJ�

GHVN� ZDV� GRLQJ� YHU\� ZHOO� EHFDXVH� RI� D� VXGGHQ�

JURZWK�LQ�WUDGH�YROXPHV��

´1HZ�<RUN�DUH�GRLQJ�UHDOO\�ZHOO�� WKHLU� WUDGH�YROXPHV�

´5HDOO\"� 1HZ� <RUN� YROXPHV�� FXULRXV�� +RZ� GLG�

´7KHLU�HQG�RI�GD\�EDWFK�LV�WDNLQJ�ORQJHU�WR�FRPSOHWH��

,� IHOW�D� OLWWOH�SHUSOH[HG��KDYLQJ�VSHQW�D�JUHDW�GHDO�RI�

WLPH�ZLWK�D� WUDGLQJ�GHVN� WKDW�ZDV� IDU� IURP�G\QDPLF��

VR�,�ORRNHG�LQ�WKHLU�WUDGLQJ�ERRNV��7KHLU�WUDGLQJ�ERRNV�

ZHUH� IXOO� RI� WKRXVDQGV� RI� WLQ\� ERUURZ� WUDGHV� ZKLFK�

ZHUH� RSHQHG� HDFK� GD\� DQG� QHYHU� FORVHG�� ,� SULQWHG�

RXW� D� UHSRUW� DQG� ZHQW� WR� VHH� WKH� /RQGRQ�EDVHG�

EXVLQHVV�PDQDJHU��

´:HUH� \RX� DZDUH� RI� WKH� LQFUHDVH� LQ� YROXPHV� LQ�

´<HV�� ,� KHDUG� WKH\�ZHUH� GRLQJ� D� ORW�PRUH� EXVLQHVV��

SRLQWLQJ�WR�WKH�OLVW�RI�WKRXVDQGV�RI�PLQXVFXOH�WUDGHV�

´2K��ZK\�DUH�WKH\�ERRNLQJ�DOO�WKRVH�WLQ\�WUDGHV"�7KH�

FRVW�RI�VHWWOLQJ�DQG�SURFHVVLQJ� WKHP�LV�PXFK�ELJJHU�

7KH� 1HZ� <RUN� GHVN� KDV� EHHQ� DGMXVWLQJ� WKH�

KHGJLQJ�LQ�WKHLU�LQGH[�DUELWUDJH�VWUDWHJ\�D�OLWWOH�WRR�

SUHFLVHO\�� PDNLQJ� QR� UHDO� LPSDFW� RQ� IURQW�RIILFH�

KXJH� RSHUDWLRQDO� FRVWV�� 7KH� EXVLQHVV� PDQDJHU�

WKHLU� ERRNV� DQG� FKDQJH� WKHLU� ERRNLQJ� SUDFWLFHV��

LPSDFWLQJ� UHYHQXHV� EXW� LW� OHG� WR� D� VLJQLILFDQW�

UHGXFWLRQ�LQ�FRVWV�



2QH� RI� WKH� NH\� FKDUDFWHULVWLFV� RI� VHFXULWLHV� OHQGLQJ�

FRPSDUHG�WR�RWKHU�FDSLWDO�PDUNHWV�EXVLQHVVHV�LV�WKDW�LW�

KDV�DOZD\V�EHHQ�PRUH�IURQW�WR�EDFN��:KDW�KDSSHQHG�

LQ�RSHUDWLRQV�RU�VHWWOHPHQWV�KDG�D�VLJQLILFDQW�LPSDFW�

RQ� WUDGLQJ� DQG� RYHUDOO� EXVLQHVV� SURILWDELOLW\�� ,Q� D�

ZRUOG� ZKHUH� SURILW� PDUJLQV� KDYH� EHHQ� VLJQLILFDQWO\�

UHGXFHG� E\� WKH� GHFOLQH� RI� GLYLGHQG�UHODWHG� WUDGLQJ��

WKH� LPSDFW�RI� IURQW�WR�EDFN� LVVXHV�KDV�EHFRPH�HYHU�

PRUH�QRWLFHDEOH�LQ�WKH�RYHUDOO�SURILWDELOLW\�

7UDGLWLRQDOO\� WKH� NH\� W\SHV� RI� GDWD� XVHG� UHODWHG� WR�

PDUNHW� GDWD� RQ� SULFLQJ�� VKDUHV�RQ�ORDQ�� GLYLGHQG�

UDWHV� DQG� LQWHUQDO� GDWD� RQ� WUDGHV� DQG� RQ� SRVLWLRQV��

:LWK� WKH� LQWURGXFWLRQ� RI� WZR� QHZ� UHJXODWLRQV� LQ� WKH�

7UDQVDFWLRQV� 5HJXODWLRQ� �6)75��� DQG� WKH� &HQWUDO�

6HFXULWLHV� 'HSRVLWRULHV� 5HJXODWLRQ� �&6'5��� WKH�

QHHG� �DQG� RSSRUWXQLW\�� WR� ORRN� DW� D� ZLGHU� UDQJH� RI�

GDWD� ZLOO� EHFRPH� LQFUHDVLQJO\� LPSRUWDQW�� 7KLV� ZLOO�

SURYLGH� YDOXDEOH� LQVLJKWV� DURXQG� RSHUDWLRQDO� FRVWV��

EXW�DOVR�WKH�SRWHQWLDO�FRVWV�RI�QRQ�FRPSOLDQFH��,Q�WKH�

86�PDUNHW��WKH�UXOHV�UHODWLQJ�WR�UHVROYLQJ�VHWWOHPHQW�

KDYH�D�VLJQLILFDQW� LPSDFW�RQ�SURILWDELOLW\��7KLV� LV� WKH�

FDVH� ERWK� GLUHFWO\� IURP� ILQHV� DQG� LQGLUHFWO\� IURP�

UHVWULFWLRQV�RQ�VKRUWLQJ�WKDW�WDNH�HIIHFW�LI�WKH�UXOHV�DUH�

QRW�FRPSOLHG�ZLWK��

7ZR�UHODWHG�DSSURDFKHV�WKDW�KDYH�EHHQ�LQFUHDVLQJO\�

SRSXODU�LQ�UHFHQW�\HDUV�DUH�

� &UHDWLQJ�GDWD�VWRUHV�VSHFLILFDOO\�IRU�WKH�DQDO\VLV�

DOORZV�IURQW�RIILFH�RU�RSHUDWLRQV�WR�GULOO�LQWR�GDWD�

DQG�ORRN�IRU�SDWWHUQV

� &UHDWLQJ�FRORXUIXO�GDVKERDUGV

�

D� YHU\� HIIHFWLYH� ZD\� WR� ZDVWH� PRQH\� ZLWKRXW�

JHQHUDWLQJ�DQ\�UHWXUQ�RQ�LQYHVWPHQW�

�

GHDO�RI�PRQH\�EHLQJ�ZDVWHG�LI� WKH\�DUH�FUHDWHG�

ZLWK� OLWWOH� FRQVLGHUDWLRQ� JLYHQ� WR� EXVLQHVV�

FRQWH[W�� $� WUDGHU� RU� DQ� RSHUDWLRQV� PDQDJHU�

FRPHV� WR� ZRUN� HDFK� GD\� WU\LQJ� WR� DQVZHU� D�

QRW� H[SOLFLWO\� ZULWWHQ� GRZQ� DQG� DVNHG�� 7KH�

RSHUDWLRQV�PDQDJHU�LV�WU\LQJ�WR�XQGHUVWDQG�ZKDW�

LV�JHQHUDWLQJ�WKHLU�FRVWV��ZK\�RQ�VRPH�GD\V�DUH�

WKH\� JHWWLQJ� WRR� FORVH� WR� VHWWOHPHQW� GHDGOLQHV�

NQRZ� ZKR� WR� WUDGH� ZLWK�� ZKR� WR� UHFDOO� VWRFN�

IURP��ZKHUH� WR� ORFDWH� VWRFN�� HWF�� 6LPSO\� JLYLQJ�

WKHP� WKH� WRROV� WR� GULOO� XS� DQG� GRZQ� LQ� D� ODUJH�

VHW�RI�GDWD�PD\�JHW� WKHP� WKH�DQVZHUV� �RU�QRW���

WR� JLYLQJ� WKHP�D� YLHZ�RQ� WKH� VSHFLILF� GDWD� DQG�

'DVKERDUGV�FDQ�EH�HYHQ�PRUH�RI�D�IDOVH�IULHQG��)LJXUH�

���RYHUOHDI��ZDV�FUHDWHG�VLPSO\�WR�VKRZ�WKDW�VRPHWKLQJ�

LQWHQWO\�E\�VHQLRU�PDQDJHUV�RQ�WKHLU�VPDUWSKRQHV�IRU�D�

IHZ�PLQXWHV�HDFK�GD\��EXW�PD\�DGG�QR�UHDO�YDOXH�DW�DOO��

7KLV�FDQ�UHVXOW�IURP��

� ,UUHOHYDQW�PHWULFV���ZKHUH�FKDQJHV�LQ�WKH�YDOXHV�

FDQQRW�HYHU�GULYH�DQ\�FKDQJHV� LQ�PDQDJHPHQW�

GHFLVLRQV

� $PELJXRXV�PHWULFV��²�ZKHUH�LW�LV�QRW�FOHDU�ZKDW�

LV�EHLQJ�PHDVXUHG

�

LPSUHVVLYH�EXW� WKH�GDWD�XVHG�PD\�EH�JDWKHUHG�

LQ�PDQXDO�DQG�KLJKO\�HUURU�SURQH�ZD\V�

SDWWHUQV��RU�FKDQJHV�WR�SDWWHUQV��LQ�GDWD��2FFDVLRQDOO\��

WKH�QHHG�LV�WR�ORRN�IRU�D�SDWWHUQ�WKDW�VKRXOG�KDYH�FKDQJHG�

ZKHQ�VRPHWKLQJ�HOVH�FKDQJHG�EXW�GLG�QRW��7KH�QRUPDO�

EDUN� LQ� WKH� FRPSDQ\� RI� LWV� RZQHU�� +RZHYHU�� WKH� WKHIW�

RI�D�KRUVH�IURP�WKH�VWDEOHV�DQG�WKH�YLROHQW�GHDWK�RI�LWV�

RZQHU�VKRXOG�KDYH�FDXVHG�WKH�SDWWHUQ�RI�QRW�EDUNLQJ�WR�

FKDQJH�� ,Q�RXU�UHDO�OLIH�H[DPSOH�� WKH� ODUJH� LQFUHDVH� LQ�

WUDGH� YROXPHV�ZRXOG� RUGLQDULO\� KDYH�EHHQ�DVVRFLDWHG�

0RUH�FRPPRQO\��ZH�QHHG�WR�HDVLO\�LGHQWLI\�WKH�SDWWHUQV�

WKDW� ZLOO� EHFRPH� HYHU� PRUH� LPSRUWDQW� LQ� IURQW�WR�EDFN�



0DQDJHPHQW�'DVKERDUG

LQVWDQFH��ZKDW�LV�GULYLQJ�VHWWOHPHQW�IDLOXUH�UDWHV"�)LQHV�

DQG� EX\�LQV� XQGHU� &6'5� ZLOO� VRRQ� VWDUW� HDWLQJ� LQWR�

LPSRUWDQFH� RI� IDFWRUV� VXFK� DV� FRXQWHUSDUW\�� FXVWRGLDQ��

PDUNHW�� WUDGH� W\SH�DQG�VHFXULW\� W\SH��7KH\�VKRXOG�DOVR�

SRLQW� WRZDUGV� EXVLQHVV� SURFHVVHV� WKDW� XUJHQWO\� QHHG�

WLPHV�KLJKHU�WKDQ�WKRVH�RQ�WKH�LQLWLDWLRQ�RI�D�WUDGH��

7LPH�WR� ORRN�DW�UDWLRQDOLVLQJ�DQG�SHUKDSV� LQFUHDVLQJ�

DXWRPDWLRQ�LQ�WKLV�NH\�SDUW�RI�OLIH�RQ�WKH�WUDGLQJ�GHVN��

$QDO\VLQJ� DQG� DWWHPSWLQJ� WR� UHVROYH� 6)75�UHODWHG�

EUHDNV� ORRNV� OLNH� LW� ZLOO� VRRQ� PHUJH� LQWR� D� VPDOO�

EXW� FRVWO\� FRWWDJH� LQGXVWU\�� $Q� LQGXVWU\� WKDW� ZLOO�

QRW� MXVW� LPSRVH� WKH�FRVW�RI�QHZ� IXQFWLRQV�EXW�GUDLQ�

+RZHYHU��EDVHG�RQ�UHFHQW�H[SHULHQFH�LQ�UHJXODWRU\�

UHSRUWLQJ�� VLPSO\� DWWHPSWLQJ� WR� IL[� DOO� EUHDNV� �HYHQ�

IRU�WKH�IXQGDPHQWDO�UHFRQFLOLDWLRQ�RI�WUDGH�DQG�OHJDO�

HQWLW\� LGHQWLILHUV�� PD\� VLPSO\� EUHDN� WUDGLQJ� GHVNV�

EHFDXVH� RI� WKH� YROXPH� RI� LVVXHV�� $� SRWHQWLDOO\�

EHWWHU�� DQDO\WLFV�GULYHQ� DSSURDFK�� ZRXOG� EH� GDWD�

GULYHQ�� 'DWD� SUHVHQWHG� LQ� WKH� ULJKW� ZD\� FDQ� DOORZ�

WKH�UDSLG� LGHQWLILFDWLRQ�RI� WKH�URRW�FDXVHV�RI�HUURUV��

)L[LQJ� WKH� SUREOHPV� DW� VRXUFH� DQG� SURJUHVVLYHO\�

LQFUHDVLQJ�PDWFKLQJ� UDWHV� PD\� EH� D� EHWWHU� ZD\� WR�

SOHDVH�UHJXODWRUV�WKDQ�DLPLQJ�IRU�SHUIHFWLRQ�� IDLOLQJ�

DQG�GURZQLQJ�LQ�LVVXHV����

<RX� DUH� SUREDEO\� WKLQNLQJ� E\� QRZ�� ´ZKDW� DQDO\WLFV�

IUDPHZRUN�ZRXOG�KDYH�DOORZHG�6KHUORFN�WR�VROYH�WKH�

6DGO\�WKDW�ZRXOG�JLYH�DZD\�WKH�HQGLQJ�WR�WKRVH�WKDW�

KDYH� QRW� UHDG� WKH� VWRU\�� 6R� LJQRUH� WKH� LUUHOHYDQW�

PHWULFV�DQG�JR�UHDG�WKH�VWRU\�


