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7KH�QRWLRQ�RI�ULVN�EDVHG�SULFLQJ�LV�WKDW�D�OHQGHU�TXRWHV�D�ORZHU�UDWH�WR�LWV�OHVV�ULVN\�DSSOLFDQWV�DQG�
D�KLJKHU�UDWH�WR�LWV�PRUH�ULVN\�RQHV��%\�WKLV�SURFHVV��WKH�OHQGHU�WDNHV�LQWR�FRQVLGHUDWLRQ�RQO\�WKH�ULVN�SURILOH�
RI� DQ\� FXVWRPHU�� DV� LW� LV� DVVHVVHG� E\� KLV� RU� KHU� FUHGLWZRUWKLQHVV� DQDO\VLV� DW� WKH� EHJLQQLQJ� RI� WKH�
UHODWLRQVKLS�� +RZHYHU�� LQ� VRPH� ORDQ� SURGXFWV�� FDOFXODWLRQV� DUH� PRUH� FRPSOH[�� ,Q� DGGLWLRQDO�� LQ� ORDQ�
SURGXFWV�ZLWK�IORDWLQJ�LQWHUHVW�UDWH��WKH�OHQGHU�VKRXOG�SHULRGLFDOO\�PRQLWRU�WKH�FXVWRPHU�LQ�RUGHU�WR�FKDQJH�
WKH�LQWHUHVW�UDWH�LI�LW�KDV�WR��)RU�D�SURILWDEOH�EXVLQHVV��KRZHYHU��WKH�OHQGHU�VKRXOG�QRW�RQO\�PRQLWRU�FXVWRPHU�
FUHGLWZRUWKLQHVV��EXW�DOVR�KLV�RU�KHU�EHKDYLRU�DQG�SRVVLEOH�UHVSRQVH�WR�DQ�LQWHUHVW�UDWH�FKDQJH���

3UREOHPV� H[LVW� LQ� UHYROYLQJ� FUHGLW� SURGXFWV�� OLNH� FUHGLW� FDUG��ZKHUH� WKH� DPRXQW�ERUURZHG� LV� QRW�
NQRZQ� LQ�DGYDQFH�DQG�YDULHV�RYHU� WLPH�� ,Q�DGGLWLRQ�� WKH� UHWXUQ� IRU�D�FUHGLW�FDUG� LVVXHU�GRHVQ¶W� VWHP�RQO\�
IURP�ERUURZHG�DPRXQW��,W�DOVR�HDUQV�IURP�WUDQVDFWLRQV��WKURXJK�FRPPLVVLRQV��DQG�IURP�DQQXDO�IHHV�DV�ZHOO��
7KHUHIRUH��DVVHVVLQJ�RQO\� WKH� ULVN�SURILOH�RI�D�FUHGLW�FDUGKROGHU� LV�QRW�VXIILFLHQW� IRU�D�SURSHU� LQWHUHVW� UDWH�
TXRWLQJ�DQG�SURILWDEOH�EXVLQHVV�DW�DOO���

$FWXDOO\�� LQ�RUGHU� WR�DVVHVV� WKH�YDOXH� WKDW�D�FDUGKROGHU�DGGV� WR� WKH�FDUG� LVVXHU¶V�SRUWIROLR��PDQ\�
IDFWRUV� VKRXOG� EH� FRQVLGHUHG� DQG� WKHUH� LV� D� QXPEHU� RI� SDUDPHWHUV� WR� EH� HVWLPDWHG� IRU� HDFK� FXVWRPHU�
LQGLYLGXDOO\��)RU�H[DPSOH��WKH�OHQGHU�VKRXOG�HVWLPDWH��H[SHFW�RI�WKH�FXVWRPHU�ULVN�SURILOH��KLV�RU�KHU�XVDJH�
UDWHV��LQ�WHUPV�RI�ERUURZHG�DPRXQW�DQG�WUDQVDFWLRQV�DPRXQW��SUREDELOLW\�RI�EHLQJ�D�UHYROYHU��DWWULWLRQ�UDWH��
VHQVLWLYLW\�LQ�LQWHUHVW�UDWH�FKDQJH�HWF���

,Q�WKLV�SDSHU��ZH�SURSRVH�VRPH�VWDWLVWLFDOO\�PHWKRGRORJLHV�WKDW�FDQ�EH�XVHG�LQ�RUGHU�WR�HIIHFWLYHO\�
HVWLPDWH�DOO�WKHVH�SDUDPHWHUV�FRQFHUQLQJ�QRW�WKH�ULVN�SURILOH�RI�WKH�FXVWRPHU��EXW�WKH�WRWDO�YDOXH�WKDW�VWHPV�
IURP�WKH�ULJKW�LQWHUHVW�UDWH�TXRWLQJ��:H�ZLOO�GHDO�ZLWK�FUHGLW�FDUG�FXVWRPHUV�DQG�DSSO\�WKHVH�PHWKRGRORJLHV�
WR�D�UHDO�VHW�RI�GDWD��
�
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