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7KHVH� ODVW� \HDUV� KDYH� VHHQ� JUHDW� LPSURYHPHQW� LQ�RSWLFDO� ILEHUV� WUDQVPLVVLRQ�� SDUWO\�
GXH� WR� YHU\� ORZ� LPSXULWLHV� �2+�� FRQFHQWUDWLRQV� DFKLHYHG�� ,QGHHG�� ORVVHV� LQ� ILEHUV�
RULJLQDWH�IURP�LQIUD�UHG�DEVRUSWLRQ�EXW�DOVR�IURP�OLJKW�VFDWWHULQJ�VWURQJO\�GRPLQDWHG�E\�
5D\OHLJK�VFDWWHULQJ���
*ODVV� FDQ� EH� FRQVLGHUDWHG� DV� D� IUR]HQ� OLTXLG�� DQG� FRQWDLQV� GHQVLW\� DQG� FRQFHQWUDWLRQ�
IOXFWXDWLRQV�ZKLFK�KDYH�EHHQ�IUR]HQ�LQ�GXULQJ�WKH�OLTXLG�IDVW�FRROLQJ��7KRVH�IOXFWXDWLRQV�
JLYH� ULVH� WR�HODVWLF� OLJKW�VFDWWHULQJ�GHSHQGLQJ�RQ�RI�VWUXFWXUDO� IUHH]LQJ� WHPSHUDWXUH�� WKLV�
SDUDPHWHU�LV�FDOOHG�ILFWLYH�WHPSHUDWXUH�DQG�FKDUDWHUL]H�WKH�JODVV��
,Q� D� ILUVW� SDUW� RI� WKLV� VWXG\��ZH� KDYH� IRFXVHG� RQ� GHQVLW\� IOXFWXDWLRQV� HYROXWLRQ� YHUVXV�
ILFWLYH� WHPSHUDWXUH� LQ� VLOLFD� JODVV�� 6KRUW� DQG� PHGLXP� UDQJH� VWUXFWXUH� YHUVXV� ILFWLYH�
WHPSHUDWXUH� KDV� EHHQ� WKH� WRSLF� RI� VHYHUDO� VWXGLHV�� ��� ��� �� LQ� JODVVHV� KDYLQJ� GLIIHUHQW�
FRPSRVLWLRQV��,Q�RUGHU� WR�XQGHUVWDQG�WKH�HIIHFW� WKLV�SDUDPHWHU�RQ�VLOLFD�JODVV�VWUXFWXUH��
ZH�KDYH�PDGH� VHYHUDO�5DPDQ� DQG� ,QIUD�5HG� VSHFWURVFRSLF�PHDVXUHPHQWV�RQ� WKH� VDPH�
VLOLFD� JODVV� �DOO� WKH� VDPSOH� KDYLQJ� GLIIHUHQW� ILFWLYH� WHPSHUDWXUHV� FRPH� IURP� WKH� VDPH�
RULJLQDO� VDPSOH�� WR� REWDLQ� VRPH� HTXDWLRQ� JRYHUQLQJ� WKH� HYROXWLRQ� RI� GLIIHUHQW�
VSHFWURVFRSLF�VLJQDWXUHV��������

• ���FP��� 5DPDQ� EDQG� VKLIWV� WRZDUG� KLJK� IUHTXHQFLHV� �� 6L�2�6L� PHDQ� DQJOH�
UHGXFWLRQ�LQ�������PHPEHUHG�ULQJV�

• '��HW�'��VKDUS�SHDNV�LQWHQVLW\�LQFUHDVH��� LQFHDVLQJ�QXPEHU�RI���DQG���PHPEHUHG�
ULQJV�ZLWK�LQFUHDVLQJ�ILFWLYH�WHPSHUDWXUH�

• �����FP���DQG�����FP���LQIUD�UHG�DEVRUSWLRQ�EDQGV�VKLIW�WRZDUG�ORZ�IUHTXHQFLHV���
6L�2�6L�PHDQ�DQJOH�UHGXFWLRQ�

7KHVH� ODZV� DORZ� XV� WR� HVWLPDWH� WKH� ILFWLYH� WHPSHUDWXUH� RI� RXU� LQLWLDO� VDPSOH� DQG� RI�
VDPSOHV� DQQHDOHG� DW� ORZ� WHPSHUDWXUHV�� :H� DOVR� FRPSDUHG� HDFK� VLJQDWXUH� �DQG� WKH�
DVVRFLDWHG� VWUXFWXUDO� HOHPHQW�� UHOD[DWLRQ� WLPH� IRU� VDPSOHV� DQQHDOHG� DW� WKH� VDPH�
WHPSHUDWXUH�EXW�GXULQJ�GLIIHUHQW�WLPHV���
5D\OHLJK�VFDWWHULQJ�PHDVXUHPHQWV���������FDQ�EH�FRPSDUHG�ZLWK�VPDOO�DQJOH�;�UD\�VFDWWHULQJ�
�6$;6���]HUR�DQJOH�;�UD\�LQWHQVLW\�GHSHQGLQJ�RQ�VWDWLF�DQG�G\QDPLF�GHQVLW\�IOXFWXDWLRQV��
0RUHRYHU�� LW� LV� SRVVLEOH� WR� PHDVXUH� LQ�VLWX� GHQVLW\� IOXFWXDWLRQV� ZKLOH� LQFUHDVLQJ�



WHPSHUDWXUH� LQ� 6$;6�� DQG� WR� IRFXV� RQ� WKHUPDO� KLVWRU\� FRQVHTXHQFHV� RQ� VWUXFWXUDO�
UHOD[DWLRQ�LQ�WKH�JODVV�WUDQVLWLRQ�UHJLRQ��������
6LOLFD�JODVV�LV�GHQVLILHG�XQGHU�ILFWLYH�WHPSHUDWXUH�LQFUHDVH��6L�2�6L�DQJOHV�GHFUHDVH�LQ�����
��WHWUDKHGUD�ULQJV��VRPH�RI�WKHP�DUH�EURNHQ�WR�FUHDWH�QHZ�VPDOO���DQG���PHPEHUHG�ULQJV��
6XFK� VWUXFWXUDO� PRGLILFDWLRQV� DUH� ERXQG� WR� PHGLXP� UDQJH� VWUXFWXUH� �� RQ� RQH� SDUW��
LQKRPRJHQHLWLHV� VXFK� DV� �GHQVLW\� IOXFWXDWLRQV� �� LQFUHDVH� ZLWK� LQFUHDVLQJ� ILFWLYH�
WHPSHUDWXUH�� 2Q� WKH� RWKHU� SDUW�� QDQRVWUXFWXUHV� UHVSRQVLEOH� IRU� WKH� %RVRQ� 3HDN� DUH�
PRGLILHG� LQ� VXFK� D�ZD\� WKDW� WKH� SHDN� VKLIWV� WRZDUG� KLJKHU� IUHTXHQFLHV�� )LQDOO\�� LQ� WKLV�
VLOLFD� JODVV�� LW� DSSHDUV� SRVVLEOH� WR� GHFUHDVH� ���� RI� 5D\OHLJK� VFDWWHULQJ� ORVVHV� ZKLOH�
GHFUHDVLQJ�ILFWLYH�WHPSHUDWXUH��
�

7KH�VHFRQG�VWHS�RI�RSWLFDO�SUHIRUPV�VWXGLHV�FRQVLVWV� LQ�VWXGLQJ�FRUH�FRPSRVLWLRQ�
JODVV� �� JHUPDQLXP� GRSHG� VLOLFD� �JHUPDQLXP� LQFUHDVH� UHIUDFWLRQ� LQGH[� RI� VLOLFD� JODVV���
'RSLQJ�JODVV�KDV�WZR�HIIHFWV���WKH�JODVV�WUDQVLWLRQ�WHPSHUDWXUH�LV�GHFUHDVHG��ZKLFK�VKRXOG�
GHFUHDVH� GHQVLW\� IOXFWXDWLRQV� EXW� GRSDQWV� JLYH� ULVH� WR� FRQFHQWUDWLRQ� IOXFWXDWLRQV� DQG� D�
VWURQJ�FRQWULEXWLRQ�WR�5D\OHLJK�VFDWWHULQJ�ORVVHV��'HQVLW\�DQG�FRQFHQWUDWLRQ�IOXFWXDWLRQV�
KDYH�EHHQ�PHDVXUHG�LQ�WKLV�JODVV�XVLQJ�VPDOO�DQJOH�;�UD\�VFDWWHULQJ��
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