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$EVWUDFW�
,Q� 1HZ� =HDODQG�� QLWURJHQ� �1�� LQSXWV� DQG� ORVVHV� KDYH� LQFUHDVHG� GUDPDWLFDOO\�
IROORZLQJ� HVWDEOLVKPHQW� �DQG� VXEVHTXHQW� LQWHQVLILFDWLRQ�� RI� (XURSHDQ� VW\OH�
SDVWRUDO�DJULFXOWXUH� IURP� WKH�����V��$Q� LQGLFDWRU� WKDW�FRXOG� LGHQWLI\�VRLOV�ZKLFK�
DUH�PRVW�YXOQHUDEOH�WR�1�ORVV�ZRXOG�EH�XVHIXO�WR�KHOS�WDUJHW�PDQDJHPHQW�SUDFWLFHV�
DLPHG� DW� UHGXFLQJ� XQZDQWHG�1� ORVVHV��7KH� QDWXUDO� DEXQGDQFH� RI� ��1� UHODWLYH� WR�
��1� � ��1�� LQ� VRLOV� LV� RQH� SRWHQWLDO� LQGLFDWRU� RI�1� ORVV�� EHFDXVH� GXULQJ�PRVW� 1�
WUDQVIRUPDWLRQV�LQ�VRLOV����1�LV�SUHIHUHQWLDOO\�SURFHVVHG�DQG�ORVW��H�J��YLD�DPPRQLD�
YRODWLOLVDWLRQ�� GHQLWULILFDWLRQ� RU� QLWUDWH� OHDFKLQJ��� 7KHUHIRUH� WKH� RYHUDUFKLQJ�
K\SRWKHVLV� IRU� WKLV� WKHVLV� ZDV� WKDW� SDVWRUDO� VRLOV� XQGHU� LQWHQVLYH� PDQDJHPHQW�
UHJLPHV� �ZLWK� KLJK� 1� LQSXWV�� F\FOLQJ� DQG� ORVVHV�� ZRXOG� EHFRPH� SURJUHVVLYHO\�
HQULFKHG� ZLWK� ��1� UHODWLYH� WR� VRLOV� XQGHU� OHVV� LQWHQVLYH� PDQDJHPHQW�� 7KLV�
K\SRWKHVLV� ZDV� WHVWHG� E\� PHDVXULQJ� ��1� LQ� VRLOV� IURP� IRXU� IRUHVW�WR�SDVWXUH�
FKURQRVHTXHQFHV�� DQG� LQ� DUFKLYHG� VRLOV� IURP� VL[� ORQJ�WHUP� ��±��� \HDU�� JUD]HG�
ILHOG�WULDOV�ZLWK�GLIIHUHQW�IHUWLOLVHU�RU�LUULJDWLRQ�UHJLPHV��
�
7KUHH�RI�WKH�IRUHVW�WR�SDVWXUH�FKURQRVHTXHQFHV�ZHUH�RQ�SXPLFH�VRLOV�ZKHUH�SLQH�
IRUHVWV�KDG�EHHQ�FRQYHUWHG�WR�GDLU\�SDVWXUHV��7KH�IRXUWK�FKURQRVHTXHQFH�ZDV�RQ�D�
SRG]RO�VRLO�LQ�1RUWKODQG��ZKHUH�QDWLYH�VFUXE�KDG�EHHQ�FRQYHUWHG�WR�VKHHS�JUD]HG�
SDVWXUHV��6XUIDFH� VRLO�G��1�RQ� WKH� SXPLFH� VRLO� LQFUHDVHG� VLJQLILFDQWO\� IURP�SLQH�
IRUHVWV� ��� Å�� WR� ORQJ�WHUP� SDVWXUHV� ����� Å��� ,Q� FRQWUDVW�� WKHUH� ZDV� QR� FOHDU�
UHODWLRQVKLS� EHWZHHQ� SDVWXUH� DJH� DQG� VRLO� G��1� IRU� WKH� FKURQRVHTXHQFH� RQ� WKH�
SRG]RO�VRLO��7KH�1RUWKODQG�VRLO�GLVSOD\HG�H[WUHPH�SRG]ROL]DWLRQ�DQG�ZHDWKHULQJ��
DQG� KDG� EHHQ� SUHYLRXVO\� GLVWXUEHG� E\� JXP� GLJJHUV�� LPSO\LQJ� UHVXOWV� FRXOG� EH�
UHODWLYHO\�XQLTXH�WR�WKLV�VRLO���
�
7KH�WZR�ORQJHVW�ILHOG�WULDOV�ZHUH�DW�:LQFKPRUH�RQ�WKH�&DQWHUEXU\�SODLQV��ZKHUH�
GLIIHUHQW� UDWHV� RI� VXSHUSKRVSKDWH� DQG� LUULJDWLRQ�KDG� EHHQ� DSSOLHG� IRU� a��� \HDUV��
6RLO�G��1�LQFUHDVHG�PRUH�LQ�WUHDWPHQWV�UHFHLYLQJ�KLJKHU�UDWHV�RI�VXSHUSKRVSKDWH�RU�
PRUH�IUHTXHQW�LUULJDWLRQ��DQG�WKHUH�ZHUH�VLJQLILFDQW�SRVLWLYH�FRUUHODWLRQV�EHWZHHQ�
WKH� DYHUDJH� UDWH� RI� FKDQJH� LQ� VRLO� G��1�� DQG� WRWDO� SDVWXUH� SURGXFWLRQ�� FORYHU�
SURGXFWLRQ��WKXV�1�IL[DWLRQ��DQG�FDOFXODWHG�1�ORVVHV���
�



�LY

6RLO�G��1�ZDV�DOVR�PHDVXUHG�LQ�DUFKLYHG�VRLOV�IURP�WKUHH�ORQJ�WHUP����±���\HDU��
VXSHUSKRVSKDWH� WULDOV� RQ�1RUWK� ,VODQG� KLOO� FRXQWU\�� ,Q� WKHVH� WULDOV� WKHUH�ZHUH� QR�
FRQVLVWHQW�GLIIHUHQFHV�LQ�VRLO�G��1�EHWZHHQ�WUHDWPHQWV��7KH�VKRUWHU�GXUDWLRQ�RI�WKH�
KLOO� FRXQWU\� WULDOV� �FRPSDUHG� WR� WKH� :LQFKPRUH� WULDOV��� FRPELQHG� ZLWK� VPDOOHU�
GLIIHUHQFHV�LQ�SDVWXUH�SURGXFWLRQ�EHWZHHQ�WUHDWPHQWV�DQG�KLJKHU�YDULDELOLW\�GXH�WR�
FRPSOH[� WRSRJUDSK\��PD\� KDYH� FRQWULEXWHG� WR� WKH� ODFN� RI� REVHUYHG� GLIIHUHQFHV�
EHWZHHQ�WUHDWPHQWV���,QGHHG��VORSH�DQG�DVSHFW�GLG�KDYH�D�VLJQLILFDQW�LQIOXHQFH�RQ�
VRLO�G��1�ZLWK�KLJKHU�YDOXHV�RQ� VKHOWHUHG�HDVW� IDFLQJ� VORSHV�� DQG�RQ�HDV\� VORSHV�
WKDQ�VWHHS�VORSHV��
�
7KH�ILQDO�WULDO�VWXGLHG�ZDV�D�1�IHUWLOLVHU�WULDO��LQ�ZKLFK�1�UDWHV�UDQJLQJ�IURP���WR�
����NJ�KD±�� \±��ZHUH� DSSOLHG� WR� KLOO� FRXQWU\� SDVWXUHV� RYHU� D� �� \HDU� SHULRG��6RLO�
G��1�LQFUHDVHG�VLJQLILFDQWO\�ZLWK�WLPH�LQ�WUHDWPHQWV�UHFHLYLQJ�!����NJ�1�KD±��\±���
DQG� WKH� LQFUHDVH�ZDV�PRUH� UDSLG� DV�1� UDWH� LQFUHDVHG��7KHUH�ZDV� DOVR� D� SRVLWLYH�
FRUUHODWLRQ�EHWZHHQ�WKH�UDWH�RI�FKDQJH�LQ�VRLO� ��1�DQG�QLWUDWH�OHDFKLQJ��S����������
�
,Q� JHQHUDO�� UHVXOWV� IURP� WKLV� WKHVLV� VKRZHG� WKDW� VRLO� G��1� XQGHU� LQWHQVLYHO\�
PDQDJHG�SDVWXUHV��L�H��WKRVH�UHFHLYLQJ�KLJKHU�UDWHV�RI�IHUWLOLVHU�RU�LUULJDWLRQ��ZDV�
KLJKHU�WKDQ�XQGHU�OHVV�LQWHQVLYHO\�PDQDJHG�SDVWXUHV��,W�ZDV�FRQFOXGHG�WKDW�KLJKHU�
VRLO� G��1� LQ� WKH�PRUH� LQWHQVLYHO\�PDQDJHG� SDVWXUHV�ZDV�PRVW� OLNHO\� GXH� WR� WKH�
LQIOXHQFH� WKDW� IHUWLOLVHU� RU� LUULJDWLRQ� KDG� RQ� SDVWXUH� SURGXFWLRQ�� 1� IL[DWLRQ� E\�
FORYHU�� DQG� WKH� IORZ�RQ�HIIHFWV� WKLV�KDG�RQ� DQLPDO� VWRFNLQJ� UDWHV� DQG�1�F\FOLQJ�
DQG� LVRWRSH� IUDFWLRQDWLQJ� ORVV� SURFHVVHV��+RZHYHU�� UHVXOWV� IURP� WKH� KLOO� FRXQWU\�
VXSHUSKRVSKDWH� WULDOV� DQG� WKH� FKURQRVHTXHQFH� RQ� WKH� SRG]RO� VRLO�� GHPRQVWUDWHG�
WKDW� RWKHU� IDFWRUV� �VXFK� DV� VORSH� DQG� DVSHFW�� FDQ� RYHUZKHOP� RU� VXSSUHVV� WKH�
H[SHFWHG� LQFUHDVHV� LQ�G��1�LQ�VRPH�VLWXDWLRQV��7KHUHIRUH�VRLO�G��1�ZLOO�SUREDEO\�
EH� PRVW� DFFXUDWH� DV� DQ� LQGLFDWRU� RI� ORQJ�WHUP� PDQDJHPHQW� LQWHQVLW\�� DQG�
PDQDJHPHQW� LQGXFHG� 1� ORVVHV�� DW� VLWHV� ZLWK� WKH� VDPH� �RU� VLPLODU�� WRSRJUDSK\��
VRLOV�DQG�FOLPDWH���
�
$YHUDJH�UDWHV�RI�FKDQJH�LQ�VRLO�G��1�RYHU�WKH�GXUDWLRQ�RI�WKH�WULDOV�LQYHVWLJDWHG�LQ�
WKLV�WKHVLV��UDQJHG�IURP�±������Å�\±��WR�������Å�\±���ZLWK�UDWHV�RI�FKDQJH�EHLQJ�
�����Å�\±�� LQ�DOO� WULDOV�H[FHSW� WKH�1�UDWH� WULDO� �ZKHUH�1� LQSXWV�ZHUH�YHU\�KLJK���
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7KLV� VXJJHVWV� WKDW�XQGHU� µW\SLFDO¶�SDVWRUDO�PDQDJHPHQW� UHJLPHV��DQ\�FKDQJHV� LQ�
EXON�VRLO�G��1�ZLOO�SUREDEO\�RQO\�EH�GHWHFWDEOH�DW�GHFDGDO�WLPH�VFDOHV���
�
$�SUHOLPLQDU\�LQGLFDWRU�RI�SDVW�PDQDJHPHQW�LQWHQVLW\�DQG�1�LQSXWV�DQG�ORVVHV�ZDV�
SURSRVHG�IRU�1HZ�=HDODQG�VRLOV��EDVHG�RQ�VXUIDFH�VRLO�G��1�YDOXHV������6RLOV�ZLWK�
G��1�YDOXHV� ���Å�ZLOO� EH� IURP� H[WHQVLYHO\�PDQDJHG� SDVWXUHV�� IRUHVWV�� RU� RWKHU�
QDWXUDO�HFRV\VWHPV�ZLWK�ORZ�1�LQSXWV�DQG�ORVVHV������6RLOV�ZLWK�LQWHUPHGLDWH�G��1�
YDOXHV���±��Å��ZLOO�EH�IURP�VLWHV�ZKLFK�KDYH�EHHQ�XQGHU�PRGHUDWH�PDQDJHPHQW�
LQWHQVLW\��ZLWK�PRGHUDWH�1�LQSXWV�DQG�ORVVHV������6RLOV�ZLWK�G��1�YDOXHV�!��Å�ZLOO�
EH�IURP�VLWHV�ZKLFK�KDYH�EHHQ�LQWHQVLYHO\�PDQDJHG�IRU�D�QXPEHU�RI�GHFDGHV�DQG�
VXEMHFW�WR�KLJK�1�LQSXWV�DQG�ORVVHV��H�J��1�LQSXWV�!����NJ�KD±��\±����0RUH�UHVHDUFK�
ZLOO�EH�UHTXLUHG�WR�IXUWKHU�WHVW�WKH�XVHIXOQHVV�RI�WKLV�LQGLFDWRU��.H\�DUHDV�IRU�IXWXUH�
UHVHDUFK� LQFOXGH��JDLQLQJ�D�EHWWHU�XQGHUVWDQGLQJ�RI� WKH�HIIHFW�RI� WRSRJUDSK\�DQG�
VRLO� W\SH� RQ� VRLO� G��1�� DQG� PDNLQJ� PRUH� GLUHFW� PHDVXUHPHQWV� RI� WKH� LVRWRSLF�
FRPSRVLWLRQ� RI� GLIIHUHQW� 1� LQSXWV� DQG� RXWSXWV� WR� PRUH� FOHDUO\� LGHQWLI\�
PHFKDQLVPV�GULYLQJ�FKDQJHV�LQ�VRLO�G��1�LQ�SDVWRUDO�V\VWHPV��









































































































































































































































































































































































































$SSHQGL[� ���5HODWLRQVKLS�EHWZHHQ�VRLO� ��1��&�1�DQG�1�ORVVHV�DFURVV�ODQG�XVHV� �
�

�
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$ SSHQGL[ �$ ��5 HODWLRQVKLS�EHWZHHQ�VRLO�G� � 1 ��&�1 �DQG�1 �
ORVVHV�DFURVV�ODQG�XVHV�LQ�1 HZ�=HDODQG�

�
7KLV�DSSHQGL[�FRQWDLQV�D�SXEOLVKHG�MRXUQDO�SDSHU��6WHYHQVRQ�HW�DO����������RQ�ZKLFK�
3DXO�0XGJH�ZDV�D�FR�DXWKRU��7KLV�SDSHU�ZDV�SURGXFHG�GXULQJ�WKH�PLG�VWDJHV�RI�WKLV�
3K'��DQG�UHSRUWV�G��1�YDOXHV�IURP�VRLOV�XQGHU�D�UDQJH�RI�ODQG�XVHV�LQ�1HZ�=HDODQG��
7KH� SDSHU� LV� QRW� GLUHFWO\� SDUW� RI� ZRUN� FRQGXFWHG� IRU� WKLV� 3K'�� EXW� ZDV� GLUHFWO\�
DOLJQHG� DQG� LV� WKHUHIRUH�SURYLGHG� IRU� FRQWH[W��3DXO�0XGJH� VXSSOLHG� WKH� OHDG� DXWKRU�
�6WHYHQVRQ�� ZLWK� D� OLWHUDWXUH� UHYLHZ� RQ� VRLO� G��1� XQGHU� GLIIHUHQW� ODQG� XVHV�� DQG�
FRQWULEXWHG�WR�LQWHUSUHWDWLRQ�RI�UHVXOWV�DQG�ZULWLQJ�RI�WKH�PDQXVFULSW��
�
�
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