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EXW�WKH�SDFH�RI�FUHGLW�ULVN�VXSHUYLVLRQ�KDV�QRW�NHSW�XS��6LQFH�������WKH�

QXPEHU�RI�GRPHVWLF�FUHGLW�ERQG�GHIDXOWV�KDV� LQFUHDVHG�� ,Q�������WKHUH�

ZHUH����GRPHVWLF�GHIDXOW�ERQGV��ZLWK�D�GHIDXOW�DPRXQW�RI�XS�WR������

ELOOLRQ�<XDQ��)URP�WKH�SHUVSHFWLYH�RI�GRPHVWLF�ERQG�PDUNHW�FUHGLW� ULVN�

VXSHUYLVLRQ�DQG�HDUO��ZDUQLQJ�PHFKDQLVP��UDWLQJ�LV�QRW�REMHFWLYH�� DQG�

WUDFNLQJ�LV�QRW�WLPHO��DOVR�UDWLQJ�PHWKRGV�DUH�EDFNZDUG��7KHUHIRUH��ZLWK�

WKH�GHYHORSPHQW�RI�ELJ�GDWD�DQG�RWKHU�WHFKQRORJLHV��LW�LV�XUJHQW�WR�VWXG��

FUHGLW�ULVN�VXSHUYLVLRQ�PHWKRGV�VXLWDEOH�IRU�WKH�GRPHVWLF�ERQG�PDUNHW��2Q�

WKH�EDVLV�RI�FRPELQJ�WKH�GHYHORSPHQW�RI�GRPHVWLF�ERQG�PDUNHW�DQG�DQD�

O�]LQJ�WKH�FXUUHQW�VLWXDWLRQ�RI�GRPHVWLF�FUHGLW�UDWLQJ��WKLV�SDSHU�FRPELQHV�

WKH�UHVXOWV�RI�WKHRUHWLFDO� UHVHDUFK�DW�KRPH�DQG�DEURDG�� WKH�LQIRUPDWLRQ�

DYDLODEOH�LQ�WKH�GRPHVWLF�PDUNHW��ELJ�GDWD�PLQLQJ�DQG�DXWRPDWLRQ�WHFK�
nology,�based�on� the��nancial�and�stock�exchange�information�of�listed�
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1.�Introduction�

7
KH�8�6�� VXE�SULPH�GHEW� FULVLV� LQ������TXLFNO��

VSUHDG� WR�WKH�ZRUOG��,Q�������WKH�VRYHUHLJQ�GHEW�

FULVLV� LQ�*UHHFH� KDG�D� GUDPDWLF� LPSDFW�RQ� WKH�

HFRQRPLF�GHYHORSPHQW�DQG�VRFLDO�VWDELOLW��RI�*UHHFH�DQG�

WKH�(8��$IWHU�������D� VHULHV�RI�GHEW�FULVHV�RFFXUUHG� LQ�

(XURSH��)URP� WKH�SHUVSHFWLYH�RI�IRUHLJQ�ERQG�PDUNHW�� D�

ZLGH�UDQJH�RI�FUHGLW�FULVLV�LV�OLNHO��WR�FRQWLQXH�WR�RFFXU��

$OWKRXJK�D�VHULHV�RI�FUHGLW�FULVHV�LQ�(XURSH�DQG�WKH�8QLWHG�

6WDWHV�KDYH�KDG�D�FHUWDLQ�LPSDFW�RQ�&KLQD�� WKH��KDYH�QRW�

directly�impacted�the�domestic��nancial�system.�Relying�

on�the�power�of�scienti�c�and�technological�information,�

China’s��nancial�market�has�made�rapid�development�in�

UHFHQW��HDUV��8QGHU� WKH�JXLGDQFH�RI�WKH�JRYHUQPHQW�� WKH�

GRPHVWLF�ERQG�PDUNHW�SOD�V�DQ�LPSRUWDQW�UROH�LQ�KHOSLQJ�

WKH�GHYHORSPHQW�RI�WKH�UHDO�HFRQRP��� LQFUHDVLQJ� VRFLDO�

MREV�� VROYLQJ�WKH� ILQDQFLQJ�SUREOHPV�RI�HQWHUSULVHV��DQG�

providing�investors�with�diversi�ed�investment�products.�

+RZHYHU�� WKH�GRPHVWLF� ILQDQFLDO�PDUNHW� LV�VWLOO� IDFLQJ�

several�major�problems.�For�example,�the��nancing�prob�

OHPV�RI� VPDOO� DQG�PHGLXP�VL]HG�HQWHUSULVHV�QHHG�WR�EH�

VROYHG�XUJHQWO���DOVR�WKH�FUHGLW�ULVN�RI�UHDO�HVWDWH�FUHGLW�LQ�

WKH�EDQNLQJ�V�VWHP�LV�LQFUHDVLQJO��VHULRXV��WKHQ�WKH�FUHGLW�

VLWXDWLRQ�RI�ORFDO�JRYHUQPHQW�GHEW�LV�IXUWKHU�GHWHULRUDWHG��

DQG�&KLQD�V�HFRQRP��IDFHV�LQFUHDVLQJ�XQFHUWDLQWLHV�LQ�WKH�

H[WHUQDO�HQYLURQPHQW��,Q�WKLV�FDVH��WKH�KHDOWK��DQG�VWDEOH�

development�of�bond�market�is�of�great�signi�cance�to�the�

reform�of�domestic��nancial�market�and�the�development�
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RI�QDWLRQDO�HFRQRP���+RZHYHU��ULVN�PRQLWRULQJ�DQG� WKH�

PDQDJHPHQW�V�VWHP�RI�WKH�GRPHVWLF�ERQG�PDUNHW�KDYH�

QRW�NHSW�SDFH�ZLWK�WKH�GHYHORSPHQW�RI�WKH�GRPHVWLF�ERQG�

PDUNHW��,Q�1RYHPEHU�������WKH�����=KDQJMLDQJ�VPHFQ���

LVVXHG�E��6KDQJKDL�=KDQJMLDQJ�VFLHQFH�DQG�WHFKQRORJ��

GHIDXOWHG��ZKLFK�DWWUDFWHG�WKH�DWWHQWLRQ�RI�WKH�UHJXODWRUV�RI�

the�domestic�bond�market.�In�2014,��ve�bonds�defaulted�

LQ�WKH�GRPHVWLF�ERQG�PDUNHW��E��������WKH�QXPEHU�RI�GR�

PHVWLF�ERQG�GHIDXOWV�LQFUHDVHG�WR����� LQYROYLQJ������ELO�

OLRQ�<XDQ��LQ�������WKH�QXPEHU�RI�GRPHVWLF�ERQG�GHIDXOWV�

UHDFKHG�����ZLWK�WKH�GHIDXOW�VFDOH�H[FHHGLQJ������ELOOLRQ�

<XDQ��:LWK�WKH�DGYHQW�RI�PDQ��ERQG�PDWXULWLHV��GRPHVWLF�

ERQG�GHIDXOW�HYHQWV�DUH�OLNHO��WR�HQWHU�WKH�KLJK�ULVN�SHULRG��

$�VHULHV�RI�GHIDXOW�HYHQWV�VKRZ�WKDW�WKHUH�DUH�VHULRXV�SURE�

OHPV�LQ�&KLQD�V�ERQG�PDUNHW��VXFK�DV�LQFRPSOHWH�LQIRUPD�

WLRQ�GLVFORVXUH��QRW�REMHFWLYH�UDWLQJ��QRW�WLPHO��WUDFNLQJ��

DQG�UHODWLYHO��EDFNZDUG�UDWLQJ�PHWKRGV��7KHUHIRUH��ZLWK�

WKH�GHYHORSPHQW�RI�ELJ�GDWD�DQG�RWKHU�WHFKQRORJLHV��LW� LV�

XUJHQW�WR�VWXG��FUHGLW�ULVN�VXSHUYLVLRQ�DQG�HDUO��ZDUQLQJ�

PHWKRGV�VXLWDEOH�IRU�GRPHVWLF�ERQG�PDUNHW�

2.�Merton�Model

Merton’s�model��rst�assumes�that�the�value�VT�of�a�com�

SDQ��V�DVVHWV�IROORZV�WKH�/72�VWRFKDVWLF�SURFHVV�
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Where�σ�represents�the�volatility�of�the�change�of�the�

return�on�assets�of� the�company,�while�μ�stands� for� the�

LQVWDQWDQHRXV� UHWXUQ�RQ�DVVHWV�RI�WKH�H[SHFWHG�FRPSDQ���

and�GT�re�ects�a�standard�Wiener�process.�Then�Vt�gives�

H[SUHVVLRQ� WR�WKH�YDOXH�RI�WKH�FRPSDQ��V� WRWDO�DVVHWV�DW�

WLPH�W��ZKLOH�'7�PHDQV�WKH�YDOXH�RI�WKH�QRQ�UHGHHPDEOH�

]HUR�FRXSRQ�ERQG�ZLWK�D�UHVLGXDO�PDWXULW��RI�7�DQG�D�IDFH�

YDOXH�RI�P�DW� WLPH�SRLQW� W��DQG�(W�UHSUHVHQWV�WKH�RSWLRQ�

YDOXH��7KH�WKUHH�UHODWLRQVKLSV�FDQ�EH�H[SUHVVHG�DV�IROORZV�

W W W9  ' �( � � �

6XSSRVH�WKDW�WKHUH�DUH�RQO��WZR�NLQGV�RI�VHFXULWLHV�LQ�D�

FRPSDQ���ZKDW�DUH��RQH�LV�D�]HUR�FRXSRQ�ERQG�ZLWK�D�IDFH�

YDOXH�RI�)�DQG�D�UHPDLQLQJ�PDWXULW��RI�7��DQG�WKH�RWKHU�LV�

D�VWRFN�KHOG�E��WKH�RZQHU��7KH�GHEW�WUHDW��VWLSXODWHV�WKDW�

LI�WKH�FRPSDQ��IDLOV�WR�SD��LWV�GHEWV� LQ� DFFRUGDQFH�ZLWK�

WKH�DJUHHPHQW�RQ�WLPH��WKH�FUHGLWRUV�ZLOO�EH�HQWLWOHG�WR�DOO�

WKH�DVVHWV�RI�WKH�FRPSDQ��DFFRUGLQJ�WR�ODZ��DQG�WKH�VKDUH�

KROGHUV�RI� WKH�FRPSDQ��ZLOO�KDYH�QRWKLQJ��,Q�DGGLWLRQ��

EHIRUH�WKH�FRPSDQ��KDV�SDLG�RII�LWV�GHEWV��LW�LV�SURKLELWHG�

IRU�WKH�FRPSDQ�� WR� LVVXH�DQ��QHZ�VKDUHV�RU�QHZ�GHEWV�

ZLWK�SULRULW���DQG�LW�LV�QRW�DOORZHG�IRU�WKH�FRPSDQ��WR�UH�

SXUFKDVH�VKDUHV�RU�GLVWULEXWH�GLYLGHQGV�LQ�DQ��IRUP�EHIRUH�

SD�LQJ�RII� LWV�GHEWV��7KH�YDOXH�RI�WKH�ERQG�DW�PDWXULW��RI�

WKH�GHEW�WUHDW��LV

�� � � PLQ � � �7 7' 9 7 9 ) � � �

$VVXPLQJ� WKDW� WKH�RQO��FKDQQHO�RI� ILQDQFLQJ�RI� WKH�

FRPSDQ��RWKHU�WKDQ�WKH�ERQGV�LV�HTXLW���WKH�YDOXH�RI�ULVN�

FRPSHQVDWLRQ�REWDLQHG�E��WKH�ERQGKROGHUV�LV�WKH�YDOXH�RI�

(XURSHDQ�RSWLRQV�VROG�EDVHG�RQ�WKH�YDOXH�RI�WKH�FRPSDQ���

7KH�IDFH�YDOXH�I�RI�WKH�ERQG�LV�WKH�SULFH�ZKHQ�WKH�RSWLRQ�

LV�H[HFXWHG��DQG�WKH�UHPDLQLQJ�WHUP�W�RI�WKH�ERQG�LV�HTXDO�

WR�WKH�WHUP�RI�WKH�RSWLRQ��:KHQ�WKH�RZQHU�RI�WKH�FRPSDQ��

H[HUFLVHV�WKH�ULJKW�ZKHQ�WKH�ERQG�PDWXUHV��WKH�ERQGKROGHU�

REWDLQV

 PD[� ���7 7' ) ) 9− − � �

7KH�YDOXH�RI�RSWLRQV�KHOG�E��WKH�RZQHUV�RI�WKH�FRPSD�

Q��LV
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8VLQJ�%ODFN�6FKROHV�PRGHO�RSWLRQ�SULFLQJ�PHWKRG�DQG�

0HUWRQ�WKHRU��WR�SULFH�FUHGLW�ULVN�ERQGV��ZH�JHW�WKH�IRO�

ORZLQJ�H[SUHVVLRQ�
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0HUWRQ�PRGHO�LV�EDVHG�RQ�WKH�RSWLRQ�SULFLQJ�PHWKRG�WR�

DSSUR[LPDWH�WKH�ULVN�VSUHDG�RI�FUHGLW�ERQGV��7KH�LQWHUHVW�

UDWH�ULVN�VWUXFWXUH�LQ�WKH�PRGHO�LV�DQ�LPSRUWDQW�VXSSOHPHQW�

WR� WKH� WUDGLWLRQDO� LQWHUHVW� UDWH�WHUP�VWUXFWXUH��7KH�VKRUW�

FRPLQJV�RI�0HUWRQ�PRGHO�DUH�DV�IROORZV�

����)LUVW�RI�DOO�� WKHUH�DUH�WRR�PDQ��DVVXPSWLRQV�LQ�WKH�

PRGHO��ZKLFK�LV�TXLWH�GLIIHUHQW�IURP�WKH�UHDO�PDUNHW�VLWXD�

WLRQ�

����7KH�PRGHO�UHJDUGV�WKH�WRWDO�DVVHWV�RI�D�FRPSDQ��DV�

D�NLQG�RI�DVVHWV�WKDW�FDQ�EH�WUDGHG�FRQWLQXRXVO���+RZHYHU��

LQ�WKH�UHDO�PDUNHW��WKH�WRWDO�DVVHWV�RI�D�FRPSDQ��FDQQRW�EH�

WUDGHG�DV�IUHTXHQWO��DQG�TXLFNO��DV�VWRFNV�

����7KH�PRGHO�DVVXPHV�WKDW� WKH�ULVN�IUHH� LQWHUHVW� UDWH�

has�a�level�and��xed�structure,�which�is�inconsistent�with�

WKH�UHDOLW���7KLV�ZLOO�UHVXOW�LQ�D�KXJH�GLIIHUHQFH�EHWZHHQ�

WKH�FUHGLW� VSUHDG�FDOFXODWHG� ODWHU�DQG�LWV� WKHRUHWLFDO�YDO�

XH�

3.�Background�and�Principle�of�KMV�Model

.09�PRGHO�LV�D�FUHGLW�ULVN�PHDVXUHPHQW�DQG�HDUO��ZDUQ�

LQJ�PRGHO�GHYHORSHG�E��.09�FRPSDQ��LQ������EDVHG�RQ�

00�WKHRU��DQG�%�6�2SWLRQ�SULFLQJ�PRGHO��,W�FDQ�SUHGLFW�

DQG�XSGDWH�WKH�SUREDELOLW��RI�WKH�RFFXUUHQFH�RI�FUHGLW�ULVN�

HYHQWV�DFFRUGLQJ�WR�WKH�FKDQJH�RI�PDUNHW�YDOXH�RI�/LVWHG�

&RPSDQLHV�LQ�WKH�VWRFN�PDUNHW�

.09�PRGHO�EHORQJV�WR�WKH�PRGHUQ�FUHGLW� ULVN�PHD�

VXUHPHQW�PRGHO��ZKLFK�KDV� WKH� IROORZLQJ�DGYDQWDJHV�

FRPSDUHG�ZLWK�WKH�WHFKQRORJ��RI� VWDWLVWLFDO�PHDVXUHPHQW�

RI�WUDGLWLRQ��QHXUDO�QHWZRUN�DQG�RWKHU�TXDQWLWDWLYH�DQDO�VLV�

PHWKRGV�

����.09�PRGHO�LV�EDVHG�RQ�0HUWRQ�PRGHO��ZKLFK�LV�

more�theoretical.�For�it��rst�combines�the�theory�of�mod�

ern�corporate��nance�and�theory�of�options.�Based�on�the�

theory�of�modern�corporate��nance,�the�model�makes�full�

use�of�the�relatively�reliable�and�objective��nancial�infor�

PDWLRQ�RI�WKH�FRPSDQ���8VLQJ�RSWLRQ�SULFLQJ�WKHRU��IRU�

UHIHUHQFH��WKH�GHIDXOW� LV� UHJDUGHG�DV�D�FDOO�RSWLRQ�IRU�WKH�

YDOXH�RI�WKH�FRPSDQ��V�DVVHWV��XVLQJ�%�6�2SWLRQ�0RGHO�

for�quantitative�analysis,�the�company’s��nancial�informa�

WLRQ�DQG�WKH�VWRFN�SULFH�LQ�WKH�FDSLWDO�PDUNHW�WR�FDOFXODWH�

WKH�GHIDXOW�GLVWDQFH�DQG�SUREDELOLW���VR�DV�WR�PHDVXUH�WKH�

FRPSDQ��V�FUHGLW�ULVN��ZKLFK�LV�SURPSWHU�DQG�PRUH�REMHF�

WLYH�

����.09�PRGHO�XVHV�WKH� VWRFN�PDUNHW� LQIRUPDWLRQ�WR�

update,�and�the��nancial�information�is�objective.�Because�

WKH�VWRFN�RI�OLVWHG�FRPSDQ��KDV�QHZ�WUDGLQJ�LQIRUPDWLRQ�

HYHU��GD��� WKH�VWRFN�PDUNHW�YDOXH�RI�OLVWHG�FRPSDQ��ZLOO�

DGMXVW�G�QDPLFDOO��DFFRUGLQJ�WR�WKH�H[SHFWDWLRQ�RI�LQYHV�

WRUV�HYHU��GD���.09�PRGHO�XVHV�WKH�PDUNHW�YDOXH�RI�DV�

VHWV�WR�FDOFXODWH�WKH�HTXLW��YDOXH��ZKLFK�LV�PRUH�UHDOLVWLF��

7KHUHIRUH��.09�PRGHO� LV�D�G�QDPLF�PRGHO��ZKLFK�FDQ�

FDSWXUH�WKH�H[SHFWHG�FUHGLW�ULVN�LQIRUPDWLRQ�LQ�WLPH��,Q�WKH�

calculation�of�debt,�the�latest��nancial�data�is�used,�which�

LV�PRUH�REMHFWLYH��EXW�DOVR�WKH�DWWULEXWH�FKDUDFWHULVWLFV�RI�

GHEW�

����.09�PRGHO�GRHV�QRW� UHTXLUH�KLJK�PDUNHW�HIIL�

FLHQF���7KLV�PRGHO�KDV�EHHQ�DSSOLHG�LQ�PDQ��PDUNHWV�RI�

HPHUJLQJ�VWRFN��VXFK�DV�(XURSH�DQG� WKH�8QLWHG�6WDWHV��

:KHQ�WKH�LQWHUHVWHG�SDUWLHV�RI� HQWHUSULVHV�WUDGH� WKURXJK�

LQVLGHU�LQIRUPDWLRQ�DQG�LQVWLWXWLRQDO�LQYHVWRUV��LQIRUPDWLRQ�

DQG�5���'�DGYDQWDJHV��WKH�VWRFN�SULFH�RI�UHODWHG�FRPSD�

nies�will�change�greatly.�The��uctuation�of�the�company’s�

VWRFN�SULFH�FRQWDLQV�D�ORW�RI�LQIRUPDWLRQ�WKDW�LQYHVWRUV�DQ�

DO�]H�DQG�MXGJH�WKH�FRPSDQ��V�SURVSHFWV�

.09�PRGHO�LV�EDVHG�RQ�00�WKHRU��DQG�%�6�2SWLRQ�

SULFLQJ�PRGHO��7KHUH�DUH�PDQ��K�SRWKHVHV�LQ�WKHVH�WZR�

WKHRULHV��,Q�IDFW�� WKHVH�K�SRWKHVHV�PD��QRW�EH�IXOO��VDWLV�

�ed,�so�the�results�of�the�model�may�be�distorted,�which�

PDNHV�.09�PRGHO�KDYH� WKH�IROORZLQJ�VKRUWFRPLQJV�LQ�

SUDFWLFDO�DSSOLFDWLRQ�

����.09�PRGHO�LV�EDVHG�RQ�WKH�WKHRU��RI�%�6�PRGHO��

ZKLFK� LV�FRQVWUDLQHG�E�� WKH�EDVLF�DVVXPSWLRQV�RI�%�6�

PRGHO��7KH�PRGHO�DVVXPHV�WKDW�WKH�VWRFN�SULFH�RI�WKH�WDU�

get�company�satis�es�the�stochastic�process,�investors�are�

DOORZHG�WR�VHOO�VKRUW� LQ�WKH�PDUNHW�WUDQVDFWLRQ��$QG�WKHUH�

LV�QR�WD[�LQ�WKH�WUDQVDFWLRQ�SURFHVV��DOVR�WKH�ULVN�IUHH�LQWHU�

HVW�UDWH�UHPDLQV�XQFKDQJHG�IRU�D�ORQJ�WLPH��DQG�WKHUH�LV�QR�

DUELWUDJH�RSSRUWXQLW��LQ�WKH�PDUNHW�

����.09�PRGHO�DVVXPHV� WKDW� WKH�ERUURZHU�V�GHIDXOW�

LV�LQFRQVLVWHQW�ZLWK�WKH�UHDOLW���.09�PRGHO�DVVXPHV�WKDW�

ZKHQ�WKH�DVVHW�YDOXH�LV�OHVV�WKDQ�WKH�GHEW�YDOXH�� WKH�ERU�

URZHU�ZLOO�GHIDXOW��+RZHYHU��LQ�UHDOLW���LQ�PDQ��FDVHV��WKH�

ODFN�RI�OLTXLGLW��ZLOO�DOVR�FDXVH�WKH�ERUURZHU� WR�GHIDXOW��

HYHQ�LI�WKH�YDOXH�RI�WKH�FRPSDQ��LV�OHVV�WKDQ�WKH�YDOXH�RI�

WKH�OLDELOLWLHV��EHFDXVH�RI�WKH�LQFRQVLVWHQF��RI�WKH�PDWXULW��

RI�WKH�GHEWV�� WKH�RZQHUV�RI�WKH�FRPSDQ��PD��QRW�FKRRVH�

to�default�in�the�face�of�the�debts�due��rst.

����.09�PRGHO�DVVXPHV� WKDW� WKH�ERUURZHU�V� UHWXUQ�

RQ�DVVHWV�LV�QRUPDOO��GLVWULEXWHG�� DQG�WKH�FKDQJH�RI� WKH�

FRPSDQ��V�PDUNHW�YDOXH�LV�WKH�%URZQLDQ�PRWLRQ��+RZ�

ever,� these�assumptions�are�not�satis�ed�in�many�capital�

PDUNHWV��7KH�.09�PRGHO�V�DVVXPSWLRQ�RI�WKH�FRPSDQ��V�

FDSLWDO�VWUXFWXUH�LV�LQFRQVLVWHQW�ZLWK�WKH�UHDOLW��RI�WKH�GR�

PHVWLF�PDUNHW��7KH�PRGHO�GRHV�QRW�FRQVLGHU�WKH�H[LVWHQFH�

RI�&KLQD�V�QRQ� WUDGDEOH� VKDUHV��$OWKRXJK�WKLV�SDSHU�KDV�

PDGH�VRPH�GHYHORSPHQW�LQ�WKLV�DUHD�� LW�VWLOO�FDQQRW�JXDU�

DQWHH�LWV�SHUIHFWLRQ�

'2,��KWWSV���GRL�RUJ����������MIU�Y�L������



��

�R������R�������F��������F�����������������VV������������������

��V������������������D�����������V������V�����

4.�Conclusion

7KLV�SDSHU�GUDZV�WKH�IROORZLQJ�FRQFOXVLRQV�

����7KH�UDWLQJ�UHVXOWV�RI�FUHGLW�ULVN� UDWLQJ�DJHQFLHV�LQ�

WKH�GRPHVWLF�ERQG�PDUNHW�KDYH�D�JXLGLQJ�UROH�IRU�LQYHV�

WRUV�LQ�LGHQWLI�LQJ�FUHGLW�ULVN��$QG�PDUNHW�LQYHVWRUV�KDYH�

PDGH�D�UHVSRQVH� WR�WKH�PHDVXUHV�WDNHQ�E��FUHGLW� UDWLQJ�

DJHQFLHV�WR�UHGXFH�WKH�FUHGLW� UDWLQJ�RI�ERQGV�RU� LVVXHUV��

6RPH�LQYHVWRUV�SHUFHLYH�FUHGLW�ULVN�HDUOLHU�WKDQ�FUHGLW�UDW�

LQJ�DJHQFLHV�

����$FFRUGLQJ�WR�WKH�.09�PRGHO��WKH�GHIDXOW�GLVWDQFH�

RI�D�GRPHVWLF� OLVWHG�FRPSDQ��V�ERQG� LVVXHU�FDQQRW�EH�

GLUHFWO��FRQYHUWHG� LQWR�D�GHIDXOW�SUREDELOLW�� LI� LW�GRHV�

QRW�REH��WKH�QRUPDO�UXOHV��:KHQ� WKH�PRGHO�SDUDPHWHUV�

FKDQJH�� WKH�GHIDXOW�GLVWDQFH�ZLOO�FKDQJH�JUHDWO��ZLWK�WKH�

GLVWULEXWLRQ�RI�WKH�FUHGLW�VWDWXV�RI�WKH�GHEWRU��$V�WKH�FUHGLW�

VWDWXV�RI�WKH�FKDQJHV�RI�LVVXLQJ�HQWLW���WKH�H[SHFWHG�YDOXH�

RI�WKH�GHIDXOW�GLVWDQFH�KDV�D�FHUWDLQ�UHJXODULW��
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