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7KHUH DUH WZR W\SHV RI H[SODQDWRU\ YDULDEOHV LQ WKH WLPH�VHULHV UHJUHVVLRQ
LQSXWV� 7KLV RSHQV XS WKH SRVVLELOLW\ RI LQWULJXLQJ WHVWLQJ WR VHH LI IDFWRUV HVVHQWLDO LQ
VWRFN UHWXUQV PD\ EH XVHG WR H[SODLQ ERQG UHWXUQV DQG YLFH YHUVD� 7KH H[FHVV UHWXUQV
RQ WZR JRYHUQPHQW ERQG SRUWIROLRV DQG ILYH FRUSRUDWH ERQG SRUWIROLRV ZHUH XWLOL]HG DV
GHSHQGHQW YDULDEOHV LQ WKH WLPH�VHULHV UHJUHVVLRQV� *RYHUQPHQW ERQG SRUWIROLRV KDYH
PDWXULWLHV UDQJLQJ IURP RQH WR ILYH \HDUV DQG VL[ WR WHQ \HDUV� 7KH ILYH FRUSRUDWH ERQG
SRUWIROLRV IRU 0RRG\
V UDWLQJ FDWHJRULHV $DD� $D� $� %DD� DQG /* DUH IURP ,EERWVRQ
$VVRFLDWHV
 FRUSRUDWH ERQG PRGXOH� $OO RI WKH DYHUDJH H[FHVV ERQG UHWXUQV DUH OHVV
WKDQ ���� SHUFHQW HDFK PRQWK� DQG RQO\ RQH RI WKH VHYHQ H[FHHGV ��� VWDQGDUG
GHYLDWLRQV IURP ]HUR� 7KHUH LV OLWWOH HYLGHQFH WKDW DYHUDJH UHWXUQV RQ JRYHUQPHQW
ERQGV LQFUHDVH ZLWK PDWXULW\� ORQJ�WHUP FRUSRUDWH ERQGV KDYH KLJKHU DYHUDJH UHWXUQV
WKDQ JRYHUQPHQW ERQGV� RU DYHUDJH UHWXUQV RQ FRUSRUDWH ERQGV DUH KLJKHU IRU
ORZHU�UDWLQJ JURXSV� ([FHVV UHWXUQV RQ �� SRUWIROLRV EDVHG RQ VL]H DQG ERRN�WR�PDUNHW
HTXLW\ DV GHSHQGHQW YDULDEOHV SURYLGH D ZLGH UDQJH RI DYHUDJH H[FHVV UHWXUQV� UDQJLQJ
IURP ���� SHUFHQW WR ���� SHUFHQW SHU PRQWK IRU HTXLWLHV� 7KH SRUWIROLRV VXSSRUW WKH
)DPD�)UHQFK HYLGHQFH RI D QHJDWLYH UHODWLRQVKLS EHWZHHQ VL]H DQG DYHUDJH UHWXUQ DQG
D KLJKHU SRVLWLYH UHODWLRQVKLS EHWZHHQ DYHUDJH UHWXUQ DQG ERRN�WR�PDUNHW HTXLW\� 7KH\
HPSOR\ VL]H DQG %(�0( SRUWIROLRV WR HYDOXDWH LI WKH LPLWDWLQJ SRUWIROLRV 60% DQG
+0/ FDSWXUH FRPPRQ FKDUDFWHULVWLFV LQ VWRFN UHWXUQV OLQNHG WR VL]H DQG
ERRN�WR�PDUNHW HTXLW\� 3RUWIROLRV FRQVWUXFWHG RQ WKH EDVLV RI VL]H DQG %(�0( ZLOO
DOVR SURYLGH D ZLGH UDQJH RI DYHUDJH UHWXUQV WKDW FDQ EH H[SODLQHG E\ FRPSHWLQJ
DVVHW�SULFLQJ IRUPXODH� 7KH DYHUDJH PRQWKO\ YDOXH RI 50�5) LV ���� SHUFHQW� 7KH
DYHUDJH 60% UHWXUQ SHU PRQWK LV DSSUR[LPDWHO\ ���� SHUFHQW� 7KH ERRN�WR�PDUNHW
IDFWRU +0/ JHQHUDWHV DQ DYHUDJH PRQWKO\ SUHPLXP RI ���� SHUFHQW� ZKLFK LV
VLJQLILFDQW LQ ERWK SUDFWLFDO DQG VWDWLVWLFDO WHUPV� 7KH DYHUDJH ULVN SUHPLXPV IRU
WHUP�VWUXFWXUH IDFWRUV DUH LQVLJQLILFDQW LQ FRPSDULVRQ WR WKRVH IRU VWRFN�PDUNHW
FRPSRQHQWV� 7(50 DQG '() DUH W\SLFDOO\ ���� SHUFHQW DQG ���� SHUFHQW HYHU\
PRQWK� UHVSHFWLYHO\� '() FDQQRW H[SODLQ WKH VL]H HIIHFW LQ DYHUDJH VWRFN UHWXUQV� 7KH
5�VTXDUHG YDOXH LV ����� RZLQJ SULPDULO\ WR 7(50 DQG '()� 7KH WKUHH VWRFN�PDUNHW
IDFWRUV� 50�5)� 60%� DQG +0/� SURYLGH WKH EHVW�EHKDYHG LQWHUFHSWV LQ WKH )�WHVW�
'HVSLWH LWV PDUJLQDO UHMHFWLRQ LQ WKH )�WHVWV� WKH\ EHOLHYH WKH WKUHH�IDFWRU PRGHO
SHUIRUPV ZHOO RQ D FURVV�VHFWLRQ RI DYHUDJH VWRFN UHWXUQV� 7R VXPPDUL]H� WKH ILQGLQJV
UHYHDO WKDW ILYH IDFWRUV H[SODLQ D VLJQLILFDQW SRUWLRQ RI WKH GLYHUVLW\ LQ ERQG DQG VWRFN
UHWXUQV� DV ZHOO DV WKH FURVV�VHFWLRQ RI DYHUDJH UHWXUQV� 7KH VHOHFWLRQ RI DQ\ SDUWLFXODU
YHUVLRQ RI WKH IDFWRUV LV UDWKHU GLVFUHWLRQDU\ LQ WKH DEVHQFH RI D WKHRU\ WKDW VSHFLILHV
WKH H[DFW IRUP RI WKH VWDWH YDULDEOHV RU FRPPRQ IDFWRUV LQ UHWXUQV� $V D UHVXOW� GHWDLOHG
DFFRXQWV DERXW WKH VORSHV DQG DYHUDJH SUHPLXPV DVVRFLDWHG ZLWK VSHFLILF YDULDWLRQV RI
WKH�FRPSRQHQWV�DUH�VXJJHVWLYH�EXW�QHYHU�FRQFOXVLYH�


