
6WRUDJH�SULFHV�DUH�GURSSLQJ�PXFK�IDVWHU�WKDQ�

DQ\RQH�H[SHFWHG��GXH�WR�WKH�JURZLQJ�PDUNHW�IRU�

FRQVXPHU�HOHFWURQLFV�DQG�GHPDQG�IRU�HOHFWULF�

YHKLFOHV��(9V���0DMRU�SOD\HUV�LQ�$VLD��(XURSH��

DQG�WKH�8QLWHG�6WDWHV�DUH�DOO�VFDOLQJ�XS�OLWKLXP�

LRQ�PDQXIDFWXULQJ�WR�VHUYH�(9�DQG�RWKHU�SRZHU�

DSSOLFDWLRQV��1R�VXUSULVH��WKHQ��WKDW�EDWWHU\�SDFN�

FRVWV�DUH�GRZQ�WR�OHVV�WKDQ������SHU�NLORZDWW�KRXU�

LQ�������FRPSDUHG�ZLWK�DOPRVW��������SHU�NLORZDWW�
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0F.LQVH\�UHVHDUFK�KDV�IRXQG�WKDW�VWRUDJH�

LV�DOUHDG\�HFRQRPLFDO�IRU�PDQ\�FRPPHUFLDO�

FXVWRPHUV�WR�UHGXFH�WKHLU�SHDN�FRQVXPSWLRQ�OHYHOV��

$W�WRGD\¶V�ORZHU�SULFHV��VWRUDJH�LV�VWDUWLQJ�WR�SOD\�D�

EURDGHU�UROH�LQ�HQHUJ\�PDUNHWV��PRYLQJ�IURP�QLFKH�

XVHV�VXFK�DV�JULG�EDODQFLQJ�WR�EURDGHU�RQHV�VXFK�

DV�UHSODFLQJ�FRQYHQWLRQDO�SRZHU�JHQHUDWRUV�IRU�

UHOLDELOLW\����SURYLGLQJ�SRZHU�TXDOLW\�VHUYLFHV��DQG�

VXSSRUWLQJ�UHQHZDEOHV�LQWHJUDWLRQ���

)XUWKHU��JLYHQ�UHJXODWRU\�FKDQJHV�WR�SDUH�EDFN�

LQFHQWLYHV�IRU�VRODU�LQ�PDQ\�PDUNHWV��WKH�LGHD�RI�

FRPELQLQJ�VRODU�ZLWK�VWRUDJH�WR�HQDEOH�KRXVHKROGV�

WR�PDNH�DQG�FRQVXPH�WKHLU�RZQ�SRZHU�RQ�GHPDQG��

LQVWHDG�RI�H[SRUWLQJ�SRZHU�WR�WKH�JULG��LV�EHJLQQLQJ�

WR�EH�DQ�DWWUDFWLYH�RSSRUWXQLW\�IRU�FXVWRPHUV�

�VRPHWLPHV�UHIHUUHG�WR�DV�SDUWLDO�JULG�GHIHFWLRQ���

:H�EHOLHYH�WKHVH�PDUNHWV�ZLOO�FRQWLQXH�WR�H[SDQG��

FUHDWLQJ�D�VLJQLILFDQW�FKDOOHQJH�IRU�XWLOLWLHV�IDFHG�



ZLWK�IODW�RU�GHFOLQLQJ�FXVWRPHU�GHPDQG��(YHQWXDOO\��

FRPELQLQJ�VRODU�ZLWK�VWRUDJH�DQG�D�VPDOO�HOHFWULFDO�

JHQHUDWRU��NQRZQ�DV�IXOO�JULG�GHIHFWLRQ��ZLOO�PDNH�

HFRQRPLF�VHQVH²LQ�D�PDWWHU�RI�\HDUV��QRW�GHFDGHV��

IRU�VRPH�FXVWRPHUV�LQ�KLJK�FRVW�PDUNHWV��

,Q�WKLV�DUWLFOH�ZH�FRQVLGHU��DV�WKHVH�WUHQGV�SOD\�

RXW��KRZ�VWRUDJH�FRXOG�WUDQVIRUP�WKH�RSHUDWLRQV�RI�

JULGV�DQG�SRZHU�PDUNHWV��WKH�ZD\V�WKDW�FXVWRPHUV�

FRQVXPH�DQG�SURGXFH�SRZHU��DQG�WKH�UROHV�RI�

XWLOLWLHV�DQG�WKLUG�SDUWLHV��2XU�DQDO\VLV�LV�GLUHFWHG�

PRVWO\�DW�GHYHORSPHQWV�LQ�(XURSH�DQG�WKH�8QLWHG�

6WDWHV��WKH�HYROXWLRQ�RI�VWRUDJH�FRXOG�DQG�SUREDEO\�

ZLOO�WDNH�D�GLIIHUHQW�FRXUVH�LQ�RWKHU�PDUNHWV��

6WRUDJH�FDQ�EH�GHSOR\HG�ERWK�RQ�WKH�JULG�DQG�DW�DQ�

LQGLYLGXDO�FRQVXPHU¶V�KRPH�RU�EXVLQHVV��$�FRPSOH[�

WHFKQRORJ\��LWV�HFRQRPLFV�DUH�VKDSHG�E\�FXVWRPHU�

W\SH��ORFDWLRQ��JULG�QHHGV��UHJXODWLRQV��FXVWRPHU�

ORDG�VKDSH��UDWH�VWUXFWXUH��DQG�QDWXUH�RI�WKH�

DSSOLFDWLRQ��,W�LV�DOVR�XQLTXHO\�IOH[LEOH�LQ�LWV�DELOLW\�

WR�VWDFN�YDOXH�VWUHDPV�DQG�FKDQJH�LWV�GLVSDWFK�WR�

VHUYH�GLIIHUHQW�QHHGV�RYHU�WKH�FRXUVH�RI�D�\HDU�RU�

HYHQ�DQ�KRXU��7KHVH�YDOXH�VWUHDPV�DUH�JURZLQJ�ERWK�

LQ�YDOXH�DQG�LQ�PDUNHW�VFDOH��([KLELW�����

&KHDS�EDWWHU\�VWRUDJH�ZLOO�SRVH�D�FKDOOHQJH�IRU�

XWLOLWLHV�EHKLQG�WKH�PHWHU��WKDW�LV��VPDOO�VFDOH�

LQVWDOODWLRQV�ORFDWHG�RQ�VLWH��VXFK�DV�LQ�D�KRPH�RU�

EXVLQHVV���%XW�LW�ZLOO�DOVR�SUHVHQW�DQ�RSSRUWXQLW\�IRU�

WKRVH�LQ�IURQW�RI�WKH�PHWHU��ODUJH�VFDOH�LQVWDOODWLRQV�

XVHG�E\�XWLOLWLHV�IRU�D�YDULHW\�RI�RQ�JULG�

DSSOLFDWLRQV��

&KHDS�VRODU�LV�DOUHDG\�SURYLQJ�D�FKDOOHQJH�WR�

EXVLQHVV�DV�XVXDO�IRU�XWLOLWLHV�LQ�VRPH�PDUNHWV��%XW�

FKHDS�VWRUDJH�ZLOO�EH�HYHQ�PRUH�GLVUXSWLYH�EHFDXVH�

GLIIHUHQW�FRPELQDWLRQV�RI�VWRUDJH�DQG�VRODU�ZLOO�

OLNHO\�EH�DEOH�WR�DUELWUDJH�DQ\�YDULDEOH�UDWH�GHVLJQ�

WKDW�XWLOLWLHV�FUHDWH��

6SHFLILFDOO\��QHW�HQHUJ\�PHWHULQJ��1(0��UHIHUV�WR�

UXOHV�WKDW�DOORZ�H[FHVV�SRZHU�WR�EH�VROG�EDFN�WR�WKH�

JULG�DW�UHWDLO�UDWHV��DQG�IHHG�LQ�WDULIIV��ZKLFK�DUH�

JXDUDQWHHG�SULFH�DGGHUV�IRU�UHQHZDEOH�SRZHU��KDYH�

SOD\HG�DQ�LPSRUWDQW�UROH�LQ�H[SDQGLQJ�WKH�JOREDO�

PDUNHW�IRU�UHQHZDEOHV��,Q�WKH�86�VWDWHV�WKDW�KDYH�

LPSOHPHQWHG�VXFK�UXOHV��1(0�KDV�SURYHG�WR�EH�

D�SRZHUIXO�LQFHQWLYH�IRU�FRQVXPHUV�WR�LQVWDOO�

VRODU�SDQHOV��

$OWKRXJK�LW�KDV�EHHQ�KHOSIXO�IRU�VRODU��1(0�DOVR�

KDV�SXW�XWLOLWLHV�XQGHU�SUHVVXUH��,W�UHGXFHV�GHPDQG�

EHFDXVH�FRQVXPHUV�PDNH�WKHLU�RZQ�HQHUJ\��WKDW�

LQFUHDVHV�UDWHV�IRU�WKH�UHVW��DV�WKHUH�DUH�IHZHU�ELOO�

SD\RUV�WR�FRYHU�WKH�IL[HG�LQYHVWPHQW�LQ�WKH�JULG��

ZKLFK�VWLOO�SURYLGHV�EDFNXS�UHOLDELOLW\�IRU�WKH�VRODU�

FXVWRPHUV��7KH�VRODU�FXVWRPHUV�DUH�SD\LQJ�IRU�WKHLU�

RZQ�HQHUJ\�EXW�QRW�SD\LQJ�IRU�WKH�IXOO�UHOLDELOLW\�RI�

EHLQJ�FRQQHFWHG�WR�WKH�JULG��7KH�XWLOLWLHV¶�UHVSRQVH�

KDV�EHHQ�WR�GHVLJQ�UDWHV�WKDW�UHGXFH�WKH�LQFHQWLYH�

WR�LQVWDOO�VRODU�E\�PRYLQJ�WR�WLPH�RI�XVH�SULFLQJ�

VWUXFWXUHV��LPSOHPHQWLQJ�GHPDQG�FKDUJHV��RU�

WU\LQJ�WR�UHGXFH�KRZ�PXFK�WKH\�SD\�FXVWRPHUV�IRU�

WKH�HOHFWULFLW\�WKH\�SURGXFH�WKDW�LV�H[SRUWHG�WR�WKH�

JULG��

+RZHYHU��LQ�D�ORZ�FRVW�VWRUDJH�HQYLURQPHQW��

WKHVH�UDWH�VWUXFWXUHV�DUH�XQOLNHO\�WR�EH�HIIHFWLYH�

DW�PLWLJDWLQJ�ORDG�ORVVHV��7KLV�LV�EHFDXVH�DGGLQJ�

VWRUDJH�DOORZV�FXVWRPHUV�WR�VKLIW�VRODU�JHQHUDWLRQ�

DZD\�IURP�H[SRUWV�WR�FRYHU�PRUH�RI�WKHLU�RZQ�

HOHFWULFLW\�QHHGV��DV�D�UHVXOW��WKH\�FRQWLQXH�WR�

UHFHLYH�FORVH�WR�WKH�IXOO�UHWDLO�YDOXH�RI�WKHLU�VRODU�

JHQHUDWLRQ��7KLV�SUHVHQWV�D�ULVN�IRU�ZLGHVSUHDG�

SDUWLDO�JULG�GHIHFWLRQ��LQ�ZKLFK�FXVWRPHUV�FKRRVH�

WR�VWD\�FRQQHFWHG�WR�WKH�JULG�LQ�RUGHU�WR�KDYH�DFFHVV�

WR������UHOLDELOLW\��EXW�JHQHUDWH����WR����SHUFHQW�RI�

WKHLU�RZQ�HQHUJ\�DQG�XVH�VWRUDJH�WR�RSWLPL]H�WKHLU�

VRODU�IRU�WKHLU�RZQ�FRQVXPSWLRQ���

:H�DUH�DOUHDG\�VHHLQJ�WKLV�EHJLQ�WR�SOD\�RXW�LQ�

SODFHV�ZKHUH�HOHFWULFLW\�FRVWV�DUH�KLJK�DQG�VRODU�

LV�ZLGHO\�DYDLODEOH��VXFK�DV�$XVWUDOLD�DQG�+DZDLL������



2Q�WKH�KRUL]RQ��LW�FRXOG�RFFXU�LQ�RWKHU�VRODU�

IULHQGO\�PDUNHWV��VXFK�DV�$UL]RQD��&DOLIRUQLD��

1HYDGD��DQG�1HZ�<RUN��([KLELW������0DQ\�XWLOLW\�

H[HFXWLYHV�DQG�LQGXVWU\�H[SHUWV�WKRXJKW�WKH�ULVN�RI�

ORDG�ORVV�ZDV�RYHUEORZQ�LQ�WKH�FRQWH[W�RI�VRODU��WKH�

FRPELQDWLRQ�RI�VRODU�SOXV�VWRUDJH��KRZHYHU��PDNHV�

LW�PXFK�PRUH�GLIILFXOW�WR�GHIHQG�DJDLQVW��

)XOO�JULG�GHIHFWLRQ²WKDW�LV��FRPSOHWHO\�

GLVFRQQHFWLQJ�IURP�WKH�FHQWUDOL]HG�HOHFWULF�SRZHU�

V\VWHP²LV�QRW�HFRQRPLFDO�WRGD\��$W�FXUUHQW�UDWHV�

RI�FRVW�GHFOLQHV��KRZHYHU��LW�PD\�PDNH�VHQVH�LQ�

VRPH�PDUNHWV�HDUOLHU�WKDQ�DQ\RQH�QRZ�H[SHFWV��2I�

FRXUVH��HFRQRPLFV�DORQH�ZLOO�QRW�GLFWDWH�KRZ�PXFK�

DQG�ZKHQ�FXVWRPHUV�FKRRVH�WR�GLVFRQQHFW�IURP�



WKHLU�XWLOLWLHV��)RU�H[DPSOH��DQRWKHU�LPSRUWDQW�

IDFWRU�LV�FRQILGHQFH�LQ�WKH�UHOLDELOLW\�RI�WKHLU�RQ�VLWH�

SRZHU��%XW�WKLV�G\QDPLF�ZLOO�DIIHFW�EXVLQHVV�PRGHO�

DQG�UHJXODWRU\�GHFLVLRQV�VRRQHU��

6WRUDJH�FDQ�DOVR�EHQHILW�XWLOLWLHV�E\�KHOSLQJ�WKHP�WR�

DGGUHVV�WKH�FKDOOHQJHV�RI�SODQQLQJ�DQG�RSHUDWLQJ�

WKH�JULG�LQ�PDUNHWV�ZKHUH�ORDGV�DUH�H[SHFWHG�WR�

H[DPSOH��DUH�WHVWLQJ�QHZ�PRGHOV�RI�FRPSHQVDWLRQ�

E\�RIIHULQJ�XWLOLWLHV�LQFHQWLYHV�WR�HDUQ�UHWXUQV�E\�

SURYLGLQJ�FRQWUDFWV�IRU�GLVWULEXWHG�JHQHUDWLRQ��7KLV�

ZRXOG��DPRQJ�RWKHU�WKLQJV��DOORZ�XWLOLWLHV�WR�GHIHU�

H[SHQVLYH�QHZ�LQYHVWPHQWV�DQG�UHGXFH�WKH�ULVN�RI�

ORQJ�OLYHG�FDSLWDO�SURMHFWV�QRW�EHLQJ�XVHG��

8WLOLWLHV�DUH�DOVR�DFWLQJ�WR�SURFXUH�VWRUDJH�DVVHWV�WR�

DGGUHVV�ERWK�ORQJ�WHUP�UHJXODWRU\�UHTXLUHPHQWV�

DQG�VKRUW�WHUP�QHHGV��VXFK�DV�UHOLDELOLW\�DQG�

GHIHUULQJ�WKH�FRQVWUXFWLRQ�RI�D�QHZ�VXEVWDWLRQ��

$V�VWRUDJH�FRVWV�GURS��VXFK�SURMHFWV�FRXOG�ORZHU�

JHQHUDWLQJ�FRVWV²DQG��WKXV��FRQVXPHU�HOHFWULFLW\�

UDWHV²E\�SXWWLQJ�IXUWKHU�SUHVVXUH�RQ�H[LVWLQJ�

FRQYHQWLRQDO�JDV�DQG�FRDO�JHQHUDWLRQ�IOHHWV��

GHSUHVVLQJ�SULFHV�LQ�FDSDFLW\�PDUNHWV�DQG�SURYLGLQJ�

ORDG�IROORZLQJ�VHUYLFHV�



8WLOLWLHV�PXVW�VWDUW�QRZ�WR�XQGHUVWDQG�KRZ�ORZ�FRVW�

VWRUDJH�LV�FKDQJLQJ�WKH�IXWXUH��,Q�HIIHFW��XWLOLWLHV�

QHHG�WR�GLVUXSW�WKHPVHOYHV²RU�RWKHUV�ZLOO�GR�LW�IRU�

WKHP��7KHUH�DUH�WZR�EURDG�FDWHJRULHV�RI�DFWLRQ�WR�

FRQVLGHU�

6RRQHU�RU�ODWHU²VRRQHU�LV�EHWWHU²UHJXODWRUV�DQG�

XWLOLWLHV�ZLOO�QHHG�WR�ILQG�QHZ�ZD\V�WR�UHFRYHU�WKHLU�

LQYHVWPHQW�LQ�WKH�JULG�

7KH�JULG�LV�D�ORQJ�OLYHG�DVVHW�WKDW�LV�H[SHQVLYH�WR�

EXLOG�DQG�PDLQWDLQ��)L[HG�IHHV�IRU�JULG�DFFHVV�DUH�

XQSRSXODU�ZLWK�FRQVXPHUV��DQG�UHJXODWRUV�DUH�

WKHUHIRUH�QRW�SDUWLFXODUO\�NHHQ�RQ�WKHP��HLWKHU��

+RZHYHU��LPSRVLQJ�IL[HG�IHHV�FRXOG�HQVXUH�

WKDW�HYHU\RQH�ZKR�XVHV�WKH�JULG�SD\V�IRU�LW��7KH�

YROXPHWULF�RU�YDULDEOH�UDWH�VWUXFWXUH�LQ�JHQHUDO�

WR�SD\LQJ�IRU�WKH�HQHUJ\�WKH\�XVH��%XW�DV�PRUH�

DQG�PRUH�FXVWRPHUV�JHQHUDWH�WKHLU�RZQ�HQHUJ\��

WKH�DFFHVV�WR�WKH�JULG�IRU�UHOLDELOLW\�DQG�PDUNHW�

DFFHVV�EHFRPHV�PRUH�YDOXDEOH�WKDQ�WKH�HOHFWURQV�

WKHPVHOYHV��

%HFDXVH�DQ\�UDWH�GHVLJQ�FKDQJHV�ZLOO�OLNHO\�EH�VORZ�

DQG�LQFUHPHQWDO��SDUWLFXODUO\�WKRVH�WUDQVLWLRQLQJ�

WR�IL[HG�FKDUJHV���XWLOLWLHV�QHHG�WR�UHVSRQG�WR�

WKHVH�QHZ�PDUNHW�UHDOLWLHV�E\�FDSWXULQJ�QHZ�

HDUQLQJV�RSSRUWXQLWLHV�IURP�H[SDQGHG�VHUYLFHV�

DQG�QHZ�WUDQVDFWLRQ�IHHV��7KHUH�DUH�DOUHDG\�

VRPH�LQWHUHVWLQJ�LQLWLDWLYHV�DORQJ�WKHVH�OLQHV��,Q�

$XVWUDOLD��XWLOLWLHV�DUH�EHFRPLQJ�VRODU�DQG�VWRUDJH�

LQVWDOOHUV�DQG�SURYLGLQJ�DGYLVRU\�VHUYLFHV����ZKLOH�

LQ�WKH�8QLWHG�6WDWHV��RQH�SLORW�SURJUDP�LV�VHOOLQJ�

DGYDQFHG�DQDO\WLFV�DQG�GDWD�PDQDJHPHQW�VHUYLFHV�

WR�FRQVXPHUV�WR�KHOS�WKHP�PDQDJH�WKHLU�HQHUJ\�

XVH����8WLOLWLHV�LQ�VHYHUDO�VWDWHV�DUH�DOVR�H[SORULQJ�

QHZ�VHUYLFHV�DQG�LQYHVWLQJ�LQ�JULG�PRGHUQL]DWLRQ�

DQG�HOHFWULILFDWLRQ�

8WLOLWLHV�PXVW�UDGLFDOO\�FKDQJH�WKHLU�JULG�V\VWHP�

SODQQLQJ�DSSURDFKHV��7KLV�PHDQV�LQYHVWLQJ�LQ�

VRIWZDUH�DQG�DGYDQFHG�DQDO\WLFV�WR�PRGHUQL]H�

WKH�JULG��,W�DOVR�PHDQV�FKDQJLQJ�KRZ�WUDGLWLRQDO�

V\VWHP�SODQQLQJ�LV�GRQH��E\�UHFRQVLGHULQJ�FRGHV�

DQG�VWDQGDUGV��VRPH�RI�ZKLFK�KDYH�EHHQ�LQ�SODFH�

IRU�GHFDGHV���PRYLQJ�WR�FLUFXLW�E\�FLUFXLW�QRGDO�

SODQQLQJ��DQG�HPSOR\LQJ�DVVHW�KHDOWK�DVVHVVPHQWV�

WR�HQVXUH�WKH�KLJKHVW�SULRULW\�QHHGV�RQ�WKH�V\VWHP�

DUH�DGGUHVVHG�

6WRUDJH�FDQ�EH�D�XQLTXH�WRRO�LQ�VXSSRUW�RI�WKLV��7KH�

VWUDLJKW�HFRQRPLFV�RI�FKDQJLQJ�JULG�SODQQLQJ��

ZLWK�UHVSHFW�WR�UHWXUQ�RQ�FDSLWDO��PD\�QRW�ORRN�

GLIIHUHQW�DW�ILUVW�JODQFH��%XW��EHFDXVH�VWRUDJH�LV�

PRUH�PRGXODU�DQG�FDQ�EH�PRYHG�PRUH�HDVLO\��WKH�

ULVN�DGMXVWHG�YDOXH�LV�OLNHO\�WR�EH�PXFK�KLJKHU��7KDW�

ZLOO�HQDEOH�XWLOLWLHV�WR�DGDSW�WR�XQFHUWDLQ�QHHGV�

DW�WKH�FLUFXLW�OHYHO�DQG�DOVR�WR�UHGXFH�WKH�ULVN�RI�

RYHUEXLOGLQJ�DQG�VWUDQGHG�LQYHVWPHQWV��

$V�IRU�WKLUG�SDUWLHV²PHDQLQJ�GLVWULEXWHG��

PDQXIDFWXUHUV��DQG�ILQDQFH�SOD\HUV²WKHUH�LV�

WUHPHQGRXV�SRWHQWLDO�IRU�JURZWK��%XW�WKH\�PXVW�EH�

QLPEOH�WR�WDNH�DGYDQWDJH�RI�WKHVH�RSSRUWXQLWLHV���

'LVWULEXWHG�HQHUJ\�UHVRXUFH�FRPSDQLHV�FDQ�GHYLVH�

QHZ�FRPELQDWLRQV�RI�VRODU�DQG�VWRUDJH��WDLORUHG�

WR�VSHFLILF�XVHV��:KLOH�VWRUDJH�FRXOG�HYHQWXDOO\�

SURYLGH�PRUH�FXVWRPHU�YDOXH�DQG�ORZHU�ELOOV��QHZ�

UDWH�VWUXFWXUHV�ZLOO�EH�PRUH�FRPSOH[�DQG�SROLF\�

LV�XQOLNHO\�WR�ORFN�LQ�UDWHV�IRU�ORQJ�SHULRGV��%XW�

VKRUWHU�SHULRGV�RI�GHILQHG�UDWHV�DQG�PRUH�FRPSOH[�



SURYLGHUV�WR�DGG�QHZ�FXVWRPHUV��ZKR�GRQ¶W�OLNH�

FRPSOH[LW\�DQG�ZDQW�WR�EH�VXUH�WKHLU�LQYHVWPHQW�

ZLOO�SD\�RII��1HZ�SURGXFW�RIIHULQJV�DQG�ILQDQFLQJ�

FUHDWLYLW\�FRXOG�VROYH�WKHVH�FKDOOHQJHV�DQG�WHPSW�

FXVWRPHUV�FXUUHQWO\�VLWWLQJ�RQ�WKH�IHQFH��

7HFKQRORJ\�SOD\HUV�ZLOO�QHHG�WR�XQGHUVWDQG�KRZ�

DQG�ZKHUH�WR�SOD\�DORQJ�WKH�VWRUDJH�YDOXH�FKDLQ��

DQG�DGDSW�WKHLU�RIIHULQJV�WR�PHHW�FXVWRPHU�QHHGV�DV�

WKH�WHFKQRORJ\�DQG�XVH�FDVHV�TXLFNO\�HYROYH��

)LQDQFLQJ�SOD\HUV��VXFK�DV�EDQNV�DQG�LQVWLWXWLRQDO�

LQYHVWRUV��ZLOO�QHHG�WR�FUHDWH�RSWLRQV�WKDW�DGDSW�DQG�

PDWFK�WKH�LQYHVWPHQW�KRUL]RQ�RI�WKH�FXVWRPHU��$V�

WKH�PDUNHW�JURZV�PRUH�FRQILGHQW�RI�WKH�XQGHUO\LQJ�

HFRQRPLFV�DQG�SHUIRUPDQFH�RI�VWRUDJH��WKH\�

ZLOO�GHYHORS�ILQDQFLDO�SURGXFWV�DGDSWHG�WR�WKH�

WHFKQRORJ\¶V�VSHFLILF�QHHGV��:KHQ�WKDW�KDSSHQV��

ILQDQFLQJ�FRVWV�ZLOO�IDOO��IXUWKHU�H[SDQGLQJ�WKH�

PDUNHW¶V�SRWHQWLDO��FUHDWLQJ�D�YLUWXRXV�F\FOH�DNLQ�WR�

ZKDW�KDV�KDSSHQHG�WR�VRODU�WKLV�SDVW�GHFDGH�

%DWWHU\�VWRUDJH�LV�HQWHULQJ�D�G\QDPLF�DQG�

XQFHUWDLQ�SHULRG��7KHUH�ZLOO�EH�ELJ�ZLQQHUV�DQG�

ORVHUV��DQG�WKH�VRXUFHV�RI�YDOXH�ZLOO�FRQVWDQWO\�

HYROYH�GHSHQGLQJ�RQ�IRXU�IDFWRUV��KRZ�TXLFNO\�

VWRUDJH�FRVWV�IDOO��KRZ�XWLOLWLHV�DGDSW�E\�LPSURYLQJ�

VHUYLFHV��LQFRUSRUDWLQJ�QHZ�GLVWULEXWHG�HQHUJ\�

DOWHUQDWLYHV��DQG�UHGXFLQJ�JULG�V\VWHP�FRVW��KRZ�

QLPEOH�WKLUG�SDUWLHV�DUH��DQG�ZKHWKHU�UHJXODWRUV�

FDQ�VWULNH�WKH�ULJKW�EDODQFH�EHWZHHQ�HQFRXUDJLQJ�D�

KHDOWK\�PDUNHW�IRU�VWRUDJH��DQG�VRODU��DQG�HQVXULQJ�

VXVWDLQDEOH�HFRQRPLFV�IRU�WKH�XWLOLWLHV��$OO�WKLV�ZLOO�

EH�WUHDFKHURXV�WHUULWRU\�WR�QDYLJDWH��DQG�WKHUH�ZLOO�

QR�GRXEW�EH�PLVVWHSV�DORQJ�WKH�ZD\��%XW�WKHUH�LV�

DOVR�QR�GRXEW�WKDW�VWRUDJH¶V�WLPH�LV�FRPLQJ��


