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'DYQLV�9DOHUL\�9ODGLPLURYLFK��

'U�� 6F�� RI� (FRQRP\�� 3URIHVVRU�� &KLHI� RI� WKH� &KDLU� RI� ,QIRUPDWLRQ�

7HFKQRORJLHV� DQG� 0DWKHPDWLFDO� 0HWKRGV� LQ� (FRQRP\� RI� 9RURQH]K�

6WDWH�8QLYHUVLW\��YGDYQLV#PDLO�UX

.DVDWNLQ�6HUJH\�<HYJHQ\HYLFK��

&DQGLGDWH�IRU�D�'RFWRU¶V�'HJUHH��NBVBH#UDPEOHU�UX

7KH�SUREOHPV�RI�FRQVWUXFWLQJ�D�PRGHO�RI�SRUWIROLR�LQYHVWPHQW��ZKLFK�

WDNHV� LQWR� DFFRXQW� WKH� LPSDFW� RI� WKH� LQWHJUDWLRQ� SURFHVVHV� RI� WKH�

JOREDO� ¿QDQFLDO�PDUNHW� UHWXUQV� DQG� YRODWLOLW\� RI� 5XVVLDQ� DVVHWV� DUH�

VWXGLHG�� 7KH� SRVVLELOLW\� RI� SRVLWLYH� VROXWLRQV� RI� WKHVH� LVVXHV� ZDV�

LQFOXGHG� LQ� WKH� VLQJOH�LQGH[� PRGHO� IRU� WKH� FRQVWUXFWLRQ� RI� ZKLFK�

6KDUS� KDV� XVHG� VLQJOH�IDFWRU� UHJUHVVLRQ� HTXDWLRQ�� :LWK� WKH� KHOS�

RI� WKHVH� HTXDWLRQV� UHÀHFWHG� WKH� PHFKDQLVP� RI� LQWHUDFWLRQ� RI� WKH�

PDUNHW�ZLWK�WKH�LQGLYLGXDO�¿QDQFLDO�DVVHWV��7R�UHÀHFW�WKH�LQWHJUDWHG�

HIIHFWV�RI�WKH�VWRFN�PDUNHWV�RI�VRPH�¿QDQFLDO�DVVHWV��WKH�PDFKLQH�RI�

SULQFLSDO�FRPSRQHQW�UHJUHVVLRQ�HTXDWLRQV�IRU�WKH�PDLQ�FRPSRQHQWV�

LV� VXJJHVWHG� IRU� XVDJH�� %DVHG� RQ� WKH� VWDWLVWLFDO� SURSHUWLHV� RI� WKH�

SULQFLSDO�FRPSRQHQWV�IRUPXODV��ZKLFK�DOORZHG�EXLOGLQJ�D�PXOWL�LQGH[�

PRGHO�RI�SRUWIROLR�LQYHVWPHQW��ZHUH�REWDLQHG�

.H\ZRUGV�� SRUWIROLR� RI� VHFXULWLHV�� VLQJOH�LQGH[� PRGHO�� D� RQH�

FRPSRQHQW�PRGHO��N�FRPSRQHQW�PRGHO��ULVN�


