


JRUHZRUG

~QWURGXFWLRQ 7KH 5LVH RI &U\SWR LQ %XVI
8QGHUVWDQGLQJ WKH %DVLFV

'K\ %XVLQHVVHV $UH (PEUDFLQJ &U\SWR
&DVH ([DPSOH 8VLQJ &U\SWR WR ([SDQG

+RZ WR 6WDUW $GRSWLQJ &U\SWR LQ <RXU %
7UDGLQJ +ROGLQJ &U\SWR

$FFRXQWLQJ IRU &U\SWR

&RPSOLDQFH B5HJXODWLRQ

7KH )XWXUH RI &U\SWR IRU %XVLQHVVHYV

+RZ 1HSKRV &DQ +HOS




"LVFODLPHU

7KLV JXLGH LV IRU LQIRUPDWLRQDO SXUSRVHV RQO\ DQG GR
LQYHVWPHQW DGYLFH 5HJXODWLRQV YDU\ E\ MXULVGLFWLRC
RQ WKLV LQIRUPDWLRQ

$ERXW 1HSKRV *URXS

‘H FRPELQH WUDGLWLRQDO ILQDQFLDO H[SHUWLVH ZLWK FU\
DUP 0\QD KHOSLQJ VWDEOHFRLQ LVVXHUV ILQWHFKV DQG
UHTXLUHPHQWY VWUHQJWKHQ ILQDQFLDO FRQWUROV DQG E




2YHU WKH SDVW GHFDGH FU\SWRFXUUHQF\ KDV HYROYHG 1U
OHJLWLPDWH ILQDQFLDO DVVHW FODVV :KDW EHJDQ ZLWK %
HFRV\VWHP RI GLJLWDO FXUUHQFLHY GHFHQWUDOLVHG ILQC
WRROV WKDW DUH WUDQVIRUPLQJ KRZ EXVLQHVVHYVY RSHUDW

7RGD\ LW V QR ORQJHU MXVW WHFK ILUPV DQG HDUO\ DGRS\
OLFURVRIW 3D\3DO DQG 6KRSLI\ DOORZ FXVWRPHUV WR SD\
60(V DURXQG WKH ZRUOG DUH EHJLQQLQJ WR H[SORUH FU\SV
KHGJLQJ DJDLQVW LQIODWLRQ RU VLPSO\ DSSHDOLQJ WR QF

$FURVYVY PDQ\ UHJLRQV UHJXODWRU\ IUDPHZRUNV DQG FU\SW
VWHDGLO\ GHYHORSLQJ &RXQWULHV LQ (XURSH $VLD WKH
LQWURGXFLQJ FOHDUHU JXLGDQFH DQG PRUH VXSSRUWLYH F
JOREDO DGRSWLRQ JURZV VR GR WKH RSSRUWXQLWLHV IRU




%HIRUH GLYLQJ LQ LW V LPSRUWDQW WR EXLOG D FOHDU
KRZ LW ZRUNYV

:KDW LV FU\SWRFXUUHQF\"

&U\SWRFXUUHQF\ LV D GLJLWDO DVVHW FODVV XVLQJ FU\!
GHFHQWUDOLVHG QHWZRUN FDOOHG WKH EORFNFKDLQ —¢(
EDQN WUDQVDFWLRQV DUH YHULILHG DQG UHFRUGHG E\

.H\ FRQFHSWV

e %ORFNFKDLQ $ VHFXUH GLJLWDO OHGJHU WKDW UHFR

e :DOOHWYV 'LJLWDO VWRUDJH IRU FU\SWR DVVHWV HLW
RU QRQ FXVWRGLDO VHOI PDQDJHG

e ([FKDQJHV 2QOLQH SODWIRUPV ZKHUH XVHUV FDQ EX\

e 6WDEOHFRLQV &U\SWRFXUUHQFLHYV SHJJHG WR D VWDE
UHGXFLQJ YRODWLOLW\

e 7RNHQV 'LJLWDO DVVHWV EXLOW RQ WRS RI H[LVWLQJ
VRPHWKLQJ Rl YDOXH IURP OR\DOW\ SRLQWYV WR FRPS

:KLOH FU\SWR SUHVHQWY H[FLWLQJ RSSRUWXQLWLHV LW
e 3ULFH YRODWLOLW\ FDQ DIIHFW SURILW PDUJLQV LI DFI
e BHFXULW\ WKUHDWV VXFK DV KDFNLQJ RU ORVV RI SUL)
e 5HIXODWRU\ XQFHUWDLQW\ DV ODZV FRQWLQXH WR HYI
e &RPSOH[ DFFRXQWLQJ DQG WD[ LPSOLFDWLRQV ZKLFK

$ IRXQGDWLRQDO XQGHUVWDQGLQJ KHOSV \RX PDNH EHW
DGRSWLRQ LQ \RXU EXVLQHVYV




&U\SWRFXUUHQF\ DGRSWLRQ DPRQJ EXVLQHVYV
VWUDWHILF UHDVRQV

([SDQGLQJ FXVWRPHU UHDFK
%\ DFFHSWLQJ FU\SWR EXVLQHVVHV RSHQ WKHPVF
&U\SWR SD\PHQWYV UHPRYH FXUUHQF\ FRQYHUVLRQ
VDYY\ FRQVXPHUV ZKR SUHIHU WR WUDQVDFW GLJI

YDVWHU FKHDSHU SD\PHQWYV
7UDGLWLRQDO LQWHUQDWLRQDO WUDQVIHUV FDQ
SD\PHQWYV E\ FRQWUDVW VHWWOH ZLWKLQ PLQXW
SDUWLFXODUO\ YDOXDEOH IRU JOREDO H&RPPHUFF

~QQRYDWLRQ DQG EUDQG GLIIHUHQWLDWLRQ
$GRSWLQJ FU\SWR VLJQDOV LQQRYDWLRQ DQG IRU
DQG PRGHUQ EUDQGVY EHLQJ HDUO\ WR FU\SWR FD

7UHDVXU\ GLYHUVLILFDWLRQ
6RPH FRPSDQLHVY KROG D SRUWLRQ RI WKHLU UHVFE
%LWFRLQ RU VWDEOHFRLQV 7KLV VWUDWHI\ FDQ ¢
ZKLOH GLYHUVLI\LQJ DZD\ IURP WUDGLWLRQDO ILD

7UDQVSDUHQF\ DQG WUXVW
%ORFNFKDLQ V WUDFHDELOLW\ DOORZV IRU XQSUH
RSHUDWLRQV VXSSO\ FKDLQV DQG ILQDQFLDO WU







7KH SURFHVV RI DGRSWLQJ FU\SWR PD\ IHHO GDXQWLQ
PDNHV LW PDQDJHDEOH

67(3 '()-1( <285 675%$7(*<
$VN :K\ DUH ZH H[SORULQJ FU\SWR"
<RXU JRDOV FRXOG LQFOXGH DFFHSWLQJ SD\PH(

RU XVLQJ EORFNFKDLQ EDVHG V\VWHPV &ODULW
PDQDJHPHQW DQG DFFRXQWLQJ DSSURDFK

67(3 &+226( $ 3$<0(17 352&(6625

&U\SWR SD\PHQW SURFHVVRUV VXFK DV "XHV[3D\
7ULSOH$ HQDEOH EXVLQHVVHV WR DFFHSW GLJL
DXWRPDWLFDOO\ WR ILDW FXUUHQF\ 7KLV PLQL

67(3 6(7 83 $ :$//(7

&KRRVH EHWZHHQ

e &XVWRGLDO ZDOOHWVY PDQDJHG E\ D WUXVW
FRQWURO

e 1IRQ FXVWRGLDO ZDOOHWVYV PRUH VHFXUH DQ:
PDQDJHPHQW

JRU PRVW EXVLQHVVHV VWDUWLQJ RXW D FXVWRGLDO
VLPSOLFLW\ DQG VDIHW\




67(3 —17(*5$7( :—7+ (;-67-1* 6<67(06

(QVXUH \RXU DFFRXQWLQJ LQYRLFLQJ DQG S
FU\SWR WUDQVDFWLRQV DFFXUDWHO\ /HDGL(
AXLFN%RRNV QRZ RIIHU LQWHJUDWLRQV YLD )

67(3 0$1$*( 5-6. $1' &203/-$1&(

(VWDEOLVK D FOHDU FU\SWR SROLF\ FRYHULC
KRZ IXQGY DUH VWRUHG DQG KRZ ULVNV SUL
PDQDJHG $0zD\V XVH UHJXODWHG VHUYLFH ¢

&U\SWR UHDGLQHVV FKHFNOLVW

. &OHDU EXVLQHVV SXUSRVH

. 5HJXODWHGSVYHWWQ UV

. :DOOHW VHFXULW\ SURFHGXUHYV
. $FFRXQWLQJ LQWHJUDWLRQ SODQ
. 7D DQG FRPSOLDQFH UHYLHZ

6WDUWLQJ VPDOO IRU H[DPSOH DFFHSWLQJ D IHZ FU

ZD\ WR OHDUQ VDIHO\




6RPH EXVLQHVVHYV JR EH\RQG SD\PHQWY DQG XVH FU\SWR DV

6HWWLQJ D VWUDWHJI\
'"HILQH \RXU REMHFWLYHV DUH \RX WUDGLQJ DFWLYHO\ RU KF
<RXU DSSURDFK ZLOO GLFWDWH \RXU ULVN SURILOH DQG DFFF

&KRRVLQJ D SODWIRUP

6HOHFW UHSXWDEOH ZHOO UHJXODWHG FU\SWRFXUUHQF\ H[F
VWDQGDUGV VXFK DV &RLQEDVH .UDNHQ RU *HPLQL 3ULRUL
LQFOXGLQJ FROG VWRUDJH SURWHFWLRQ DQG PDQGDWRU\ WZ

&XVWRG\ DQG VWRUDJH
-QVWLWXWLRQDO JUDGH FXVWRG\ VROXWLRQV OLNH )LUHEO
LQVXUDQFH FRYHUDJH IRU EXVLQHVV KROGLQJV

0DQDJLQJ YRODWLOLW\

-1 \RXU EXVLQHVV QHHGVY VWDELOLW\ FRQVLGHU KROGLQJ VW
SHJJHG WR ILDW FXUUHQFLHV $OWHUQDWLYHO\ DXWRPDWLFI
SD\PHQW SURFHVVRU FDQ HOLPLQDWH SULFH VZLQJV

7D DQG UHSRUWLQJ

7UDGLQJ RU KROGLQJ FU\SWR LQWURGXFHV WD[ UHVSRQVLELC
e 3URILWV IURP FU\SWR WUDGLQJ PD\ EH VXEMHFW WR &RUSR
e &DSLWDO JDLQV DULVH ZKHQ FU\SWR LV VROG RU H[FKDQJH
e (DFK WUDQVDFWLRQ PXVW EH UHFRUGHG DFFXUDWHO\ IRU F




7KLV LV ZKHUH 1HSKRV DQG 0\QD V H[SHUWLVH VKLQHV HQ
SURSHUO\ UHFRUGHG FRPSOLDQW DQG WD[ HIILFLHQW

5HFRUGLQJ WUDQVDFWLRQV
(YHU\ FU\SWR WUDQVDFWLRQ PXVW EH DFFRXQWHG IRU LQ V
Rl WKH WUDQVDFWLRQ

([DPSOH "I \RX UHFHLYH %7& IRUD VDOH \RX UHFRUG L(
FXUUHQF\ DW WKDW PRPHQW

$FFRXQWLQJ WUHDWPHQW

8QGHU -)56 FU\SWRFXUUHQFLHV DUH JHQHUDOO\ WUHDWHG
e _-QWDQJLEOH DVVHWV LI KHOG DV LQYHVWPHQW RU

e —QYHQWRU\ LI KHOG IRU WUDGLQJ

7KH\ DUH QRW FRQVLGHUHG FDVK RU FDVK HTXLYDOHQWYV

5HYDOXDWLRQ

&U\SWR DVVHWV VKRXOG EH UHYDOXHG DW WKH UHSRUWLQJ

e —-| FODVVLILHG DV LQWDQJLEOH DVVHWY WKH\ DUH WHVW
GHFUHDVHV

e 8QGHU —-)56 IDLU YDOXH DFFRXQWLQJ PD\ DSSO\ LI WKH H

9%$7 LPSOLFDWLRQV

8QGHU PDQ\ MXULMGSMWRLRQYNG DV SD\PHQW IRU JRRGV RU V
ILDW FXUUHQF\ 9%7 LV DSSOLHG RQ WKH XQGHUO\LQJ JRRG
UXOHV PD\ GLIIHU




3D\UROO DQG HPSOR\HH SD\PHQWYV

-1 \RX SD\ HPSOR\HH\R RV [F®R @ W \.SDAFRV

e 5SHFRUG WKH SD\PHQW LQ ILDW YDOXH

e 5 BRUW DQ\ SD\UROO WD[HV ZKHUH DSSOLFDEOH

e &RQVLGHU YRODWLOLW\ DQG FRQYHUVLRQ WLPLQJ FD!

7D[DWLRQ

e *DLQV RU ORVVHVY UHDOLVHG RQ GLVSRVDO DUH VXEM

e WXVLQHVVHV PXVW PDLQWDLQ GHWDLOHG WUDQVDFWL
YDOXH

e /RVVHV FDQ SRWHQWLDOO\ RIIVHW IXWXUH JDLQV VXE

6RIVDUH DQG DXWRPDWLRQ
7RROV VXFK DV &U\SWLR 7UHVV %UHH]LQJ RU 7XOR FD
DXWRPDWH GDWD FROOHFWLRQ DQG UHSRUWLQJ

(IDPSOH D GLJLWDO DJHQF\ DFFHSWLQJ %LWFRLQ WKUR
H[SRUW WUDQVDFWLRQ GDWD LQWR ;HUR FUHDWLQJ MR
JDLQV ORVVHYV

&U\SWR DFFRXQWLQJ FDQ EH FRPSOH[ EXW ZLWK WKH U
HIILFLHQW DFFXUDWH DQG FRPSOLDQW




5HIXODWLRQ LV NH\ WR EXLOGLQJ ORQJ WHUP WUXVW L

5HIXODWLRQ DQG FRPSOLDQFH

0DQ\ FRXQWULHYV UHIJXODWH FU\SWR DFWLYLWLHV VXFK
GLIIHU EXW SURYLGHUV XVXDOO\ QHHG WR EH OLFHQVH
DXWKRULW\ $0ZD\V PDNH VXUH DQ\ H[FKDQJH RU FXVWF
ZKHUH LW RSHUDWHYV

<& DQG $0/ UHTXLUHPHQWYV

—1 \RX DFFHSW RU WUDGH FU\SWR \RX PXVW FRPSO\ ZLW
ORQH\ /DXQGHULQJ $0/ UHJXODWLRQV ODLQWDLQ UREX
FU\SWR WUDQVDFWLRQV DUH WUDFHDEOH

6WDEOHFRLQ DQG IXWXUH OHJLVODWLRQ

0DQ\ MXULVGLFWLRQV DUH GHYHORSLQJ FOHDUHU UXOH
8SFRPLQJ UHJXODWLRQV DUH H[SHFWHG WR HQKDQFH FF
WUDQVSDUHQF\ DQG VXSSRUW ZLGHU LQVWLWXWLRQDO

'DWD VHFXULW\

6DIHIXDUGLQJ SULYDWH NH\V DQG FXVWRPHU GDWD LV |
PDQDJHPHQW FROG VWRUDJH ZKHUH DSSOLFDEOH DQG
SHUVRQQHO RQO\




7KH SDFH RI LQQRYDWLRQ LQ WKH FU\SWR VSDFH LV UHPD
OLNHO\ WR VHH ZLGHVSUHDG DGRSWLRQ DFURVV LQGXVW!
FKDLQ PDQDJHPHQW FRQWUDFWYV DQG HYHQ +5 V\VWHPV

&HQWUDO EDQN GLJLWDO FXUUHQFLHV &%'&V

0DQ\ FHQWUDO EDQNV ZRUOGZLGH DUH H[SORULQJ RU SLO
FXUUHQF\ LVVXHG E\ PRQHWDU\ DXWKRULWLHYV 7KHVH FR>
EDVHG VI\VWHPV ZLWK WKH VWDELOLW\ RI WUDGLWLRQDO |
PDQDJH SD\PHQWYV DQG VHWWOHPHQW

7RNHQLVDWLRQ
%XVLQHVVHY FDQ QRZ LVVXH WRNHQV WR UHSUHVHQW VKI
LQVWDQW ERUGHUOHVV WUDQVIHUV

6PDUW FRQWUDFWYV
7KHVH VHOIl HI[HFXWLQJ DJUHHPHQWY FRXOG DXWRPDWH L
UHGXFLQJ DGPLQ DQG LPSURYLQJ WUXVW

6XVWDLQDELOLW\ DQG (6* UHSRUWLQJ
%ORFNFKDLQ FDQ LPSURYH WUDFHDELOLW\ RI VXVWDLQDE
LPSDFW UHSRUWLQJ DOLJQLQJ ILQDQFLDO WUDQVSDUHQI

%XVLQHVVHV WKDW LQWHJUDWH FU\SWR DQG EORFNFKDLC
RI GLILWDO ILQDQFH




$W 1HSKRV DQG 0\QD ZH VSHFLDOLVH LQ KHOSLQJ EXVLQ}F
FRQILGHQFH WUWRRB XBW\VWHPV WR PDQDJLQJ WD[ ZH SUR
HYHU\ VWDJH RI \RXU MRXUQH\

2XU VHUYLFHV LQFOXGH

e &U\SWR DFFRXQWLQJ DQG ERRNNHHSLQJ

e 7D[ FRPSOLDQFH DQG UHSRUWLQJ IRU GLJLWDO DVVHWYV
e 6\WWHP LQWHJUDWLRQ DQG DXWRPDWLRQ ;HUR 4XLFNY
e 6WUDWHJ\ DQG DGYLVRU\ IRU DGRSWLRQ DQG LQYHVWPI
e SHXODWRU\ DQG ULVN PDQDJHPHQW JXLGDQFH

'H XQGHUVWDQG ERWK WKH RSSRUWXQLW\ DQG FRPSOHI[LV
H[SORULQJ \RXU ILUVW FU\SWR SD\PHQW RU PDQDJLQJ D S
HQVXUH DFFXUDF\ FRPSOLDQFH DQG SHDFH RI PLQG

&U\SWR LV UHVKDSLQJ WKH ILQDQFLDO ZRUOG DQG EX
FRPSHWLWLYH HGJH )URP DFFHSWLQJ SD\PHQWY DQG PD:
DFFRXQWLQJ DQG UHJXODWLRQ VXFFHVV OLHV LQ KDYLQ.
WR VXSSRUW IRUZDUG WKLQNLQJ EXVLQHVVHV RQ WKLV I

FRPSOLDQFH WR PDNH FU\SWR DGRSWLRQ VHDF

&U\SWR LVQ W WKH IXWXUH LWV WKH SUHVHQW /HW '
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