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&KLOGKRRG $// LV WKH PRVW FRPPRQ IRUP RI FKLOGKRRG FDQFHU�
DFFRXQWLQJ IRU RQH�WKLUG RI WKH FKLOGKRRG FDQFHUV GLDJQRVHG LQ 6LQJD�
SRUH� &XUUHQWO\ ZH DFKLHYH DERXW ��� FXUH IRU WKLV GLVHDVH LQ 6LQJD�
SRUH� 7KLV KLJK FXUH UDWH PDNHV LW QHFHVVDU\ IRU XV WR RSWLPLVH WKH
ULVN�EHQHpW UDWLR RI RXU WUHDWPHQW� 7KLV LV DFKLHYHG E\ FDUHIXO VWUDWLp�
FDWLRQ RI FKLOGUHQ LQWR GLoHUHQW ULVN JURXSV RI UHODSVH DQG WDLORULQJ WKH
LQWHQVLW\ RI WKHUDS\ WR FRPPHQVXUDWH ZLWK WKH ULVN RI UHODSVH� 7R ULVN
VWUDWLI\ SDWLHQWV� ZH FXUUHQWO\ UHTXLUH � GLoHUHQW ODERUDWRU\ SODWIRUPV
RI PRUSKRORJ\� LPPXQRSKHQRW\SLQJ� F\WRJHQHWLF DQDO\VLV DQG PROH�
FXODU VFUHHQLQJ IRU RQFRJHQH IXVLRQ WUDQVFULSWV� 7KHVH SODWIRUPV DUH
ERWK FRVWO\ DQG WHFKQRORJLFDOO\ GHPDQGLQJ ZKLFK PDNH LW QRW DYDLODEOH
WR PRVW FKLOGUHQ LQ GHYHORSLQJ FRXQWULHV�

7R GHWHUPLQH ZKHWKHU WKH JHQH H[SUHVVLRQ SURpOH RI GLDJQRVWLF
OHXNDHPLD EODVWV DW GLDJQRVLV FRXOG DOORZ XV WR ULVN�VWUDWLI\ SDWLHQWV
DFFRUGLQJ WR FXUUHQW FRQYHQWLRQDO FULWHULD� ZH XWLOL]HG WKH $o\PHWUL[
+*�8��$Y� SODWIRUP� WR VWXG\ WKH H[SUHVVLRQ SURpOHV RI ��� SDHGL�
DWULF $// GLDJQRVWLF VDPSOHV WUHDWHG LQ 6-&5+� ��� ����� VDPSOHV
ZHUH VXFFHVVIXOO\ DQDO\VHG�

)RU ULVN�VWUDWLpFDWLRQ� ZH DFKLHYHG H[FHHGLQJO\ KLJK DSSDUHQW DQG
WUXH DFFXUDF\ UDWHV RI ! ��� LQ SUHGLFWLQJ VXEJURXS RI $// WKDW WKH
SDWLHQW EHORQJV WR� XVLQJ WKH JHQH H[SUHVVLRQ SURpOLQJ SODWIRUP DORQH�
6SHFLpFDOO\� ZH ZHUH DEOH WR LGHQWLI\ WKH � LPSRUWDQW VXEJURXSV RI
FKLOGKRRG $//� 7�OLQHDJH� (�$�3%;�� 7(/�$0/�� 0// UHDUUDQJH�
PHQW� %&5�$%/ DQG K\SHUGLSORLG VXEJURXSV XVLQJ VXEJURXS VSHFLpF
FODVVLpHUV LQ D GHFLVLRQ WUHH IRUPDW� 0RUH UHPDUNDEO\� XVLQJ WKH JHQH
H[SUHVVLRQ SURpOHV RI OHXNDHPLD EODVWV DW GLDJQRVLV� ZH ZHUH DEOH WR
VHSDUDWH WKH FDVHV LQWR � GLoHUHQW JURXSV ZLWK VLJQLpFDQWO\ GLoHUHQW
ULVN RI UHODSVH � ��� YV ���� ,Q DGGLWLRQ� WKH JHQH H[SUHVVLRQ SURpOH
SURJQRVWLF IDFWRU LV LQGHSHQGHQW RI WKH 1&,�5RPH FULWHULD FXUUHQWO\
LQ XVH IRU ULVN VWUDWLpFDWLRQ �S � ��������
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