+RZFDQ WKH SDQGH
OL[HG XVH ZD\RI O

\NOKDPHWBDWKHU
0D V WRHBW F K L W FBRNR X HI\HV

i |



SUFKLWHFWXUDO 'HVLJQ

"(&/$5%$7,21

, .\OH &DPHURQ 3DWKHU DPDVWXGHQW UHJLVWHUHG IRUWKH FRXUVH 0D
WKH\HDU , KHUHE\ GHFODUH WKHIROORZLQJ ,DPDZDUH WKDW SODJLDULVP
SHUPLVVLRQ DQG RU ZLWKRXW DFNQRZOHGJLQJ WKH RULJLQDO VRXUFHV@ LV Z
DVVHVVPHQW IRU WKH DERYH FRXUVH LV P\ RZQ XQDLGHG ZRUN H[FHSW ZKHUH ,

SUFKLWHFWXUDO 'HVLJQ

$&.12:/('*0(176
WHU RI $UFKLWHFWXDH WBHW "D\QM.RBDOIRWYWKH VXSSRUW WKURXJKRXW WKLV UHVHDUFK DQG GHYV
WKH XVH RI VRPHPPHREOEGRN NIV QRORZHYKBEWDNRDQD WKDQNV IRUWDNLQJ WKLV MRXUQH\ZLWK PH
URQJ , FRQILUP WKW WRHVARHUN W X BRIFEWWMIBF\WWXUH '"HSDUWPHQW WKDQN\RX IRU SURYLGLQJPH Z
DYH VWDWHG H[S\ORXUQ B\ RIWKKH\RHANMHO | KD WHKH ODVW \HDUV , FRXOG QRW LPDJLQH FRPSOHWLQJ

IROORZHG WKH UHTXLUHG FRQYHQWLRQV LQ UHIHUHQFLQJ WKRXJKWYV LGHDV DQG YLVXDO PDWH U LBX MRRI RMOFRIPL Q R B WVIKQ W B XRISRVGI FRPPXQLW\ DQG IRU UHDFKLQJ WKLY SRLQW W

LURQPHQW VW\OHRIXDGH LFXQEHOS WQQ® WKIDWWERHAH ZLWK GHVLJQ OD\RXWV GUDZLQJV SKRWRV
W PH LI WKHUH LVWXKE B OV HIKWKD WDN KLFDLGHQWKWLR\SRVVLEOH $QG WR HYHU\RQH ZKRVH NQRZOHGJ
HDV RU ZRUGV LQ R\QRZLIRWNRQ DQG FRQFHSWLRQ RI WKLV WKHVLYV DQG P\DFDGHPLF GHYHORSPHQ

KDYH UHIHUUHG WR WKH *UDGXDWH 6FKRRO RI (QJLQHHULQJDQG WKH %XLOW (Q
8QLYHUVLW\ RI WKH :LWZDWHUVUDQG PD\ WDNH GLVFLSOLQDU\ DFWLRQ DJDLQV]
XQDLGHG ZRUN RUWKDW , KDYHIDLOHG WRDFNQRZOHGJH WKH VRXUFHRIWKHLG

——

NOBMDPHBRWKHU

6XSHUYDWRIBIQW QH U
(W K EPW D QX® EBL$ 3
YHEUXDU\
7KIGR F X RWQ\E P LIVG/DHIGKLCD O R KM J U H H
0DVWREBUFKLW B BWXUHDRIGEH DY HR WIKWAW Z D W H URKDDQICEHOFEXSWK L F D

/DVWO\ , ZD QMHVRR KD QRML @D QY WRHARLD@RILQJ DOO WKLV KDUGHRIRUN , ZDQW WR
KDYLQJ QR GD\V RIl ,PAHDROWQMR WK DRINV W L QRIHI RZDMOW IR/ \E KDQMND JLYHU DQG WU\L
JLYH PRUH WKDQ , UHF H LPHHR U ZDQ\WQN RVR KCRQMR UH ULJKWV WHKHIZRRZKRQJ , ZDQW

EDWWOHG ZLWK GHSUHVVLRQ EXW VWL OO PP R UHGXW RHBMHDIOIOLW MPKHIR X JK , ZD QW




$%675%&7
7KH QHHG WR UHPDLQ DW KRPH XQGHU TXDUDQWLQH GXHWR WKH RXWEUHDN RI &RYLG DV
KRW WRSLF DPRQJ DUFKLWHFWY DQG SODQQHUV 0DQ\ RI XV KDYH KDG WR QHJRWLDWH GLQ
FKLOGUHQ DQG SHWV DV D UHVXOW RI &RYLG 2XU OLYLQJ DUHDV PLJKW VWDUW IHHOLQJ
TXDUDQWLQH ZDV LQWHQGHG WR KDYH EHHQ D SUHYHQWDWLYH PHDVXUH DJDLQVW WKH
SV\FKRORJLFDO LPSDFWV RQPDQ\LQGLYLGXDOV HVSHFLDOO\WKRVH ZKR OLYHLQDSDUWPH
7TRIHWKHU ZLWK WKH DLP RIDGGUHVVLQJ RYHUDOO PHQWDO ZHOO EHLQJLQ PL[HG XVH EXL
KHDOWK\ KRPHLQ WKHILHOGV RIPHQWDO KHDOWK DQG DUFKLWHFWXUH :HDUH QRW FDSDE(
EHLQJ FRQILQHG LQ D FROG FRQFUHWH URRP IRU H{IWHQVLYH SHULRGV LV VKRZQ WR LQIOLF
WKDW LW VYLWDO WRGHYHORS DGDSWDEOH IOXLG DQG LQWHJUDWHG VSDFHV ZLWK RSSRU|
ZHFRQJUHJDWH ZLOO EHHYHQ PRUH VLJQLILFDQW 7KH\ZLOO EHFRPHVSDFHV RIHQJDJHPHQ

"HVSLWH WKHRYHUZKHOPLQJVXSSRUW WKDW PL[HG XVH GHYHORSPHQW KDV UHFHLYHG LW
JRDO RI FUDPPLQJ DV PDQ\ SHRSOH DV SRVVLEOH LQWR D VPDOO VSDFH KHDOWK DQG ZHOO
PRUH WKDQ MXVW D UHIXJH IURP PRQRWRQ\DQG GDLO\ FKDRV WKH\QRZ VHUYH DV D VDIH KD|
QHZ ZRUN SOD\ OLYH HQYLURQPHQW KRZHYHU D SK\VLFDO ERXQGDU\ QHHGV WR EH IRUP
FRQVWUXFWHG DFURVYV WKH FRXQWU\ WR VHUYH FLWL]HQV DQG FRPPHUFLDO FOLHQWYV DV G
GHVLJQ VHFWRU PRUH LQYHQWLYH DQG LQQRYDWLYH EXLOGLQJ DSSURDFKHYV DUH EHFRPL
JURZLQJ DQG HYROYLQJ RYHU WLPH LQ DFFRUGDQFH ZLWK LWV IRXQGDWLRQ DQG VXUURXQ|
LPSURYH WKH OLYLQJ TXDOLW\ RI DSDUWPHQW RFFXSDQWYV LQ WKH IXWXUH 7KLV VWXG\ VXJ
ZKLOH DOVR HQKDQFLQJ KDELWDW FRQGLWLRQV DQG UHJHQHUDWLQJ WKH VXUURXQGLQJ FR
GHVLJQ D UHVLGHQWLDO WRZHU DQG H[SORUH KRZ SRVW FRYLG GHVLJQLQJDGDSWDEOH VST
XVHG GHYHORSPHQW 0\ SULPDU\ JRDO LV WR EULQJ DWWHQWLRQ WRZDUGV D PRUH HIILFL
PDNLQJRXUVSDFHV DQG SODFHV KHDOWKLHU DQG VDIHU WKURXJK RSWLPDO GHVLJQ ZKLOH

(<:25'6
OHQWDO ZHOO EHLQJ +\EULGLW)\ OL[HG XVH $SDUWPHQW OLYLQJ
&RYLG $GDSWDELOLW\ &RQWHPSRUDU\ %XLOGLQJV

%LR

&217(176

0(7+2'2/2*<

ZHOO D ¥ WMDMLIPYSHD W \RHODIUGFIKKDWW KW B B YKV GPINVQ WD OVZ N D OCEHILW B I KERPEG EHWLRQ RI LQGXFWLYH UH
QJ UR R PRMQIEAOUHDL QW W FOHRK ARX Y WIHKIQW R BV L BRG VROV G H WEVRIXRIQS/D EWRG®NVQJ VLWH FOLHQW X
WRR VPDORF RYWIRR WHRIRM RZ MWKKHQR. ¥ B RWRVIIR DXQGREHMRLIQQEO LKHOMDNH RQ DQ LWHUDWLYH LQ
SUHD GHR$ @VRUHD WILIRQVW RW K & L H Y HKIDW ¥ PrAKHRZWQLWIK RWW. MR RBG GKWESDBHQWRBELQHY TXDOLWDWLYH
QWHQYEURQWHY W ¥ RPG 8 Q HO@W W/ R D\Q K O\D WHHIWHWS K IR K/ D IR H N\Q W R X0QGHHI B QW DRGHZBUFKLWHFWXUDO SU
GLQJV BHVKQWVXDHUDH SWIHGIRIPQAQ DRW DL QD WE W B HAGKW KDVRW RK) ¥ R\PKSDWA KHQ X O DM B IDNVHUDW XUH VWX
HRIUHBDLRDQVUVRXWKHYHHQY L GRQWPKI B/IVVIRRU S R E REW G GIHRWIPFDGKLRIQWV G LDQY LQWHQWLRQ DQG
P HQW DA G HERANAH R\W MW RRQ WREZ HQDEOH RIQQAME VAN N W LYUKR/VKRYW DR ZLOVUDPYV YLGHRV UHSUH
WXQLWLRVOXEKRPDQ HQAMHEAWKQWO, QHYKHZ BOWWIRQBMPRR GUQH\ERR H\O TFONVWHARWUGLHY SXEOLFD
WDQGLQWHUDFWLRQ UDWKHU WKDQ SODFHV RIH[LOHDQG RUVHSDUDWLRQ

,QDWKH

K W SURPRWH SK\VL

LRQ EULQJLQJ XV FO
RACBRYFRBWYLP KFRULG PLIHG XV

WYX ULRESY BRIk ok w e

[V QRW XQLYHUVDOO\DFFHSWHG OL[ XVHG EXLOGLQJV ZHUH FUHDWHG ZLWK WKH
EHLQJ L DFFRXQW 2XU KRPHV gD YHG LQWR
YHQIUég%lTﬁgvﬁ_V%%Q&V\?K&F% WK U HDWV 7KH\KDYé% K% g(% WR RXU
XODWHG DYZAHD G \EY 16 FRQN WE RONVL R FOH WG Rl SRWIMQ FRYLG DUFKL
HYHORSHUWRIRY PHRMLIBR G Y MV B LS RUVR %‘F«lD(iN%HFV dﬁ"ﬁﬁ:'ﬁol%iﬁ QWVKRPHYV
0 J SRSXODHPBVQQ;UJ*D\(_F%R_'IMRA?S AN KW @HEBRQM W R/ W D KR PZHD VERRP PV IHLE XM
GLQJV $VEBLUABL éLBD’GQ;H\)ﬂ Rb’vaHWx ERQY VYR D
JHVWVBK@W@@IQ WKHHWW FRR P I e
PPXQLWL@\RZ)QQW'RW%\@UH XWLOL]L JDODVV 7LPE LP
FHV PDA FRE WL WKW RAWE K H BN @WWW"‘QQUWEIW@)’%@@@ RDENDEQRES FVREBE@W RQ WKH WLP
how DOWA’@ FWYYHRRB'FROYHOWLRQDO FROVWUXEW(LR RMPWK\HQMLLR@( FBQFHSWVDQG GHVLJIQ
SSO\L®J RIGHI RIpHHR §IEXQ D51 Y WR ! lF‘kGL\Yé—Lﬁ_ KSQ RUGHU WR
LPSURYH WKHLU ZHOO EHLQJ :K\LV WKLV QLQR QH¥HDUBKHRYB KRZFDBIDEULFDWHG YHU
DUFKLWHFWV JHW WKHUH" PDUNHW
‘KDW %LR SKLOLD VWUDWHJILHV FDQ EH LP 80 HR® HQWHGMLG D W/ BIUMKFHHRDAL Q D\AMSWDEOH GHV
:KDW H[DFWO\LV PDVV WLPEHU" $QG LV LW WKRH\ZWHWR JR IRU +\EULGLW\ LQ
PL[HG XVH FRQVWUXFWLRQ" z TRSURSRVHD QHZ SUHIDEULFDWHG GHVLJQ V
+RZ GRHV &/7 EXLOGLQJV FRPSDUH WR WU D G IDVEIMQIMO W R i) VWD X¥FIWDLIRWS DI W KIRIGW W O H V V O\
RQ FRVW VDIHW\DQG TXDOLW\"
:KDW DUH WKH PDLQ GLVDGYDQWDJHV RIDQG RSSRUWXQLWLHV IRU &/7
FRQVWUXFWLRQ"

4
SKLOLD
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'HFODUDWLRQ
$FNQRZOHGJHPHQWYV
$EVWUDFW
OHWKRGRORJ\ 5HVHDUFK 4XHVWLRQV 2EMHFWLYHV
,1752'8&7,21
+<%5,' $5&+,7(&785(
'"HILQLWLRQV
:KDW ,V +\EULG $UFKLWHFWXUH"
+LVWRU\RI+\EULG %XLOGLQJV
ORGHUQ %XLOGLQJV
&DVH 6WXG\ ORGHUQ 'D\+\EULG %XLOGLQJ
ORUH 7KDQ -XVW D %XLOGLQJ
3267 3$1'(0,& $5&+,7(&785(
3RVW 3DQGHPLF:RUOG
'HVLIJQLQJIJWRG6XUYLYH
&DVH 6WXG\ /HVVRQ /HDUQW IURP $QRWKHU 3DQGHPLF
675$7(*,(6 7+$7 &$1 %5,1* &+$1*(
ORYLQJIRUZDUG
%LR SKLOLD 6WUDWHJ\
'HILQLQJ 1IDWXUH
KDW ,V %LR SKLOLF'HVLJQ"
'HVLJQ &RQVLGHUDWLRQV WR
3RVW FRYLG $SDUWPHQWYVY 6WUDWHJ\
7KH'DZQ ,V &RPLQJ
"HILQLWLRQV
+LVWRU\
S5HWKLQNLQJWKH &RQFHSW RI +RPH
$GDSWDEOH +RXVLQJ
K\, V$GDSWDELOLW\5HOHYDQW™"
$SDUWPHQWYV &RXOG %H $IITHFWLQJ <RXU +HDOWK
6WUDWHJLHYV 'HVLJQ &RQVLGHUDWLRQV 7R

&217(176

$UFKLWHFWXUDO "HVLJQ

ODVV 7LPEHU 6WUXFWXUDO 'HVLJQ 6WUDWHJI\
*HQHUDO 'LVFXVVLRQ
:K\ODVV 7LPEHU"
+LVWRU\RIODVV 7LPEHU"
7LPEHU ,Q 63"
7LPEHUDQG :HOO %HLQJ"
‘LITHUHQW 7\SHV RI 0ODVV 7LPEHU
+LVWRU\ 21 &/7"
&/7 $SSOLFDWLRQV
%HQHILWYV
+\EULG $SSURDFK WR ODVV 7LPEHU ODVV 7LPEHU
&DVH 6WXGLHV [
JLUH 'HVLIJQ 3ULQFLSOHV DQG $FRXVWLFV

3$57

"(6,*1
$QDO\VLV 'LDJUDPV
3UHFHGHQW 6WXGLHV
&KDUUHWWH
"HVLJQ ,QIOXHQFH
"HVLJQ 'HYHORSPHQW
&21&/86,21
5HIHUHQFHV
/LVW RI)LIXUHV
(WKLFV &0OHDUDQFH




,1752'8&7,21 $53 $SUFKLWHFWXUDO "HVLJQ

OL[HG XVH GHYHORSPHQW KDV ULVHQ WR SURPLQ R QUEFHIGIH) VD KIH W IKH® 8 VWSIDXBIED @H VKRXOG LUV
SODQQLQJDQG UHDO HVWDWH GHYHORSPHQW G XBKRQO S/HEJIBIVVWK B W CHAD/GHIL WW RIS XVH VW,
JODQFH LW DSSHDUHG WR EH D VLPSOH QRW LR QV S MM-VLIVUN I 6 F RRL G I WE HRW \Q HAZRIUN L QJ HQ
DGYDQFHV WKDW LQFRUSRUDWH WKH XVH RI QWBBQRKW LSRR DZDR VU RRUV QMW XUDO VHWWLQ
H[DPLQDWLRQ UHYHDOV KRZHYHU WKDW WKHUWBMXPHW WESIDUHRGWOVERBQLMRVR QH ZKLFK IXO
FRQFHDOV D JUHDW GHDO RI XQGHUO\LQJ FRP SOSBYLIVYU H RO WR HWKHUPR @IL[@BPHQW ZH YH KDG
VXJJHVW SDUWLFXODU DPRXQW RI LQWHJUDW LRHOW RV GRIR/P ZEWH I KM HE/\G WHGQL Q D YD U LH W
XVHV" VLW LPSRUWDQW KRZ WKH YDULRXV XVHV QHH®L[RG VMXFHKFROWHGH WWEEDOORRQQHFWLRQV
D ODUJH VWUXFWXUH RU KRULJRQWDOO\ LQ P D QWEXLQWIRYUPHEQLR \BIHUMRQVILGMIH YD FWLRQ DOO
WKHUH D PLQLPXP OHYHO RI XVDJH LQWHQWLR @ AR Q RY GHG HO REPCLIVQ W & RVEB ORQJ WHUP VRO
FODVVLILHG PL[HG XVH" 7KHVH DUH DOO TXHVWSIRRM LRQODK LZFKH G QIQRRIAHN WR EULQJILQJ SH
0 1 . QRUPDOO\KDYHD EURDG SRLQW RI UHIHUHQFH DICHIDIORAKK KD §GDQHH € BISGH DARWRUEHO\ JUDVS SR
+ < 0 . OHVV FRQFHUQHG ZLWK WKH VSHFLILFV Rl WKH GAXVQ/LWWURY QG HRUMHDRRQKERIZDIH GZHOO DQG P
1 ZLWK WKH FRQFHSW V JRDO 7KH WHUP PL[HG XVH GHYHORSPHQW UHIHUV WR D
UGNHAW, WKDW FRPELQHYV UHWDLO FRPPHUFLRONRH DFWWURBWKLRIIW KGHHGYXHBVH RXWEUHDN
+RZFDQ WKH SDQGHPLF LPSURYH PL[HG XVH ZD\(RI Oi—Q‘ZIAtH‘Q/gLQPHQW DQG RU RWKHU DFWLYLWLHVW AU RVGBIY W R K® ZRW KHVGH @ WYUH O RS PIN@QGVV D U H
LQFOXGHV IHDWXUHV RI D OLYH ZRUN SOD\ HQYLURGR PRNQ GW P H H VGVKBUDRMWFRWKDW DGYRFD
DYDLODEOH VSDFH IDFLOLWLHYV DQG DUFKLW HFPWOFKDDVHDSBDHWWD RQH 7GHIWIH @ W UXEW X URIVH U F R
DUHE\IDU WKH PRVW UHFRJQL]DEOH VI\PEROV R FSLUAIQHY. SEOHADDX W WHAKHAYCHUW R IVGEH SUHVHU YD WL
PDGH PDUYHOV WKDW GHI\ JUDYLW\ E\ UHDFKLQJW R FRFXWHRINLKIW SW MSQWDMQREY ZLOO EH RQ
XQ\LHOGLQJ KXPDQ GHVLUHV WR UHDFK QHZ KHLJKMIYOWK DQG WKH HYLGHQFH IRU OLQNDJHV EHW
LQ DSDUWPHQW VHWWLQJV ,W V FUXFLDO WR
6DGO\ WKH ZRUOG LV XQGHUJRLQJ D VSLNH L@ KVUEORSPIHQMROR @RZFXUWKW OO RI VRFLHW\ V S
SRSXODWLRQ RI WKH SODQHW SUHGLFWHG WR UHQRKKHEEO®RRQRQ DQGZRMIQWHQDQFH RI LPSU
SHUFHQW RI WKH ZRUOG V SRSXODWLRQ OLYLQJRQCFRWWHKL V2L WXG XAVKWR | EUHWHH QW D YLVLRQ
SURMHFWHG WR ULVH WR SHUFHQW E\ DV S H Q PRUISRIDW & R B QIQWKRI G \EW WEKIQ W X U\ FLW L HV
8QLWHG IDWLRQV LQ {RUOG 8UEDQL]DWLRQ 30RWSMPWAXUH VWXG\RQODVV 7LPEHU GHVLJQ
HQYLURQPHQW ZLOO IDFH D VLIQLILFDQW GLI1LFK4S RW RN VIL JHH WXGWD RR WHANQ WY FOQHG SUREOH
FRQVHTXHQFH D VLJQLILFDQW VKLIW LQ WKH SUH.\PHDQWQXLQED Q Il DFEL[HE BV IZ HOWUXNWFWKMHYV ZLWK
YHUWLFDO H[SDQVLRQ LV DQWLFLSDWHG /LYLQJ+\@WDLEILWD WRR BV N \UK\OHYWQJIJWIQDW E\ GRLQJ V|
PXOWL XQLW UHVLGHQWLDO FRPSOH[ IRU WKH PSRBNORXR| SHRSOWF H RZHYHH QMW DQG KXPDQH
WKH H[SHQVH RI XUEDQL]HG OLYLQJ KDV LQFUHDNMHNG VWKDNGIYIH IR M HQ O W RN PHVKIDD W D K\EUL G Vi
-\OH &DPHURQ 3DWKHU GURSSHG LQ RUGHU WR FDWHU WR D EURDGHU PDUNHW SXWWLQJWKHVH VSDFHV RQ WKH
ODVWHU RI $UFKLWHFWXUH 3URIHVVLRQDO YHUJHRIQHHGLQJWREH UHWKRXJKW
8QLYHUVLW\ RI:LWZDWHUVUDQG

I3DJH



+<%5," $5&+,7(&785(

"HILQLWLRQV

:KDW ,V +\EULG $UFK

+LVWRU\ 21 +\EULG ¢

ORGHUQ %XLOGL

&DVH 6WXG\
ORGHUQ 'D\+\EULG 9

ORUH 7KDQ -XVW D %

+\EULG Q
VRPHWKLQJWKDW LVDPL[WXUHRIWZR YHU\GLIIHUH (
DPLHG FKDUDFWHU FRPSRVHG RIGLIIHUHQW HOHP

+\EULGLW\ Q
WKHTXDOLW\RUFRQGLWLRQRIEHLQJ+\EULG

+\EULGL]DWLRQ Q
WR FDXVH WR SURGXFH +\EULGV FURVYV

+\EULG $SUFKLWHFWXUH
WKHPL[WXUHRIGLIITHUHQW XVHV LQ D UHWURILWWL{
DUHRUJDQLVPV ZLWK PXOWLSOH XVHVLQWHUFRQQHFWHG UH
WKH LQWLPDF\RISULYDWH OLIHDQG WKHVRFLDELOLW\ RI
LVWKHUHVXOW RI WKH +\EULGL]DWLRQ RI WKUHH GLYHUVH QD
RQHLQWHUYHQWLRQ &ROOLQV (QJOLVK 'LFWLRQD




+<%5," $5&+,7(&785(

$53/ $UFKLWHFWXUDO "HVLJIQ

:KDW LV +\EULG $UFKLWHFWXUH"

OL[HG XVH SURMHFWYV DUH GHILQHG E\ DUFKLWHFWXUH DV D VXLWDEO
VHYHUDO IXQFWLRQV LQVLGH D VLQJOH EXLUOGLQJ RU ORFDWLRQ Z
FRPPXQLW\ 7KLV SURGXFHV D YROXPH IRUPHG E\ ODIHULQJ VLPSQH
FRQWDLQHUV RQ WRS RI RQH DQRWKHU ZLWK YDULRXV HYHU\GD\
OLYH ZRUN VKRS DQG SOD\ LQ FORVH YLFLQLW\ WR DOO RFFXSDQW
8VH '"HYHORSPHQW +\EULGLW\ LV UHDOQ\ D PXOWL OD\HU P
IXQFWLRQDO HOHPHQW RI XUEDQ VSDFH ZLWKLQ WKH FRQWH[W
$UFKLWHFWXUH DQG SHUPHDWLRQ WKHRU\ 7KH VW\OH LV FKDUD F W,
SUHVHQFH RI QXFOHL XSRQ ZKLFK SURJUDPPHG DEWLYLWLHV DU JF]
ZLWK WKH DELOLW\ WR DGDSW WR HVVHQWLDO QHHGV DV ZHO
GHYHORSPHQW WLPH FRPIRUW DQG VRFLDO PGYDQFHV DPRQJ RWAL
,Q WHUPV RI VSDWLDO PRYHPHQWY LQVLGH WKH SURJUDPV LW LQFU
TOH[LELOLW\DQG WKH YDOHQFH RIDGDSWDWLRQWR SRVVLEQRG

+\EULG $UFKLWHFWXUH JRHV DJDLQVW WKH JUDLQ RI WU
FRPELQDWLRQV IRFXVLQJ LQVWHDG RQ WKH|XQH[SHFWH G/
IXQFWLRQV YROXPH VSDFH DQG PDWHULDOV +\EULG )
EHFRPLQJ PRUH SRSXODU DV D UHVXOW RI WKHLU XVH RI v
HQYLURQPHQWDOO\IULHQGO\ PDWHULDOV D\®ZHOO DV WKH 'S
EHHQ RIWHQ FRQVWUXFWHG IDVWHU WKDQ RMHFWYV ) (L J >
VWUXFWXUDO VWHHO +\EULG DUFKLWHFW XU Hiis SURSHO J | ”
LW FRPELQHV D WULSOH REMHFW ODQGVFD oG LQiUp U“H
\ i “HH‘H”'
\H |
il

QDWXUH LQ D VLQJOH EXLOGLQJ LQWHUYHQW UHV
UHVSRQVH ZLWK YHU\ SDUWLFXODU TXDOLWLE 3

IRXQGDWLRQ RI WRSLFV DQG VWUXFWXUHV W
FRQ VXEVWDQWLDO WR DUFKLWHFWXUH 7KH (
VIVWHPV LQWR D VLQJOH DUFKLWHFWXUDO RE
ODUJHU VFDOH DQG PRUH FRVW HIIHFWLYH
UHWURILWWLQJ VI\VWHP WKDW LQVSLUHV Z
FKDUDFWHU DQG LGHQWLW\ VWDQGV RXW PRV
SHUPHDELOLW\ EXWDOVR EHFDXVH RI LWV X Q&

I3DJH ,PDJH +\EULG EXLOGLQJ [ZUDNEE

&RQFUHWH DQG WLPEHU SOD\ D FRPSOLPHQW
DOORZLQJWKH JUHDWHVW FKDUDFWHULVWLF
EH EOHQGHG WR FUHDWH JUHDWHU V\VWHP
PDWHULDOV FRPELQH WLPEHU FRQFUHWH D
HIIHFWLYH DQG ORQJ ODVWLQJ DOWHUQDWL
SRVVLELOLWLHV IRULPSURYLQJ EXLOGLQJ S
FRQQHFW WKH FLW\ DW HOHYDWHG DPRXQW
W\SLFDOO\DVVRFLDWHG ZLWK KLJK WRZHUV L
HVWDEOLVKLQJ D QHZ XUEDQ IDEULF LQ WKH A
VKRXOG DGDSW WR FKDQJLQJ QHHGV DV ZH(Q
FRQILIXUDWLRQV ZLWK DOWHUQDWH SURJUD
IXWXUH IXQFWLRQDO VSDWLDO VRFLDO DQG
WKH DSSURDFK IRUSODQQLQJD +\EULG EXLOG
QHFHVVLWDWHY D WKRURXJK H[DPLQDWLRQ R
LQFOXGHYV DQ H[DPLQDWLRQ Rl WKH XUEDQ V
SRVVLELOLWLHYV 10DZV PHQWDO ZHOO EHLQ
DQG FDUHIXO FRQVLGHUDWLRQ RI WKH FRQV
7LPEHU 7R DFKLHYH SHUIHFW FRKHUHQFH E
FRPSRQHQWYV ZH PXVW RSWLPL]H UHVRXUFH
KHDUW RI WKH SODQQLQJ SURFHVV VHH )LJ
KRZHYHU DUH XQIDPLOLDU ZLWK WKH WHUP
EHOLHYH WKDW WKHUH LV QR YDULDWLRQ E
GHVLJQ 7KH WHUP K\EULG DOOXGHV WR W
EXLOGLQJV RYHU WLPH ZKLFK KDV SURYLGH
PL[HG XVH GHYHORSPHQWVY WKDW WDFNOH P
K\EULG EXLOGLQJ"
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+<%5,"' $5&+,7(&785( $53/  SUFKLWHFWXUDO 'HVLJQ

37KH PL[HG XVH JHQH LV IRXQG LQ WKH +\EULG EXLOGLQJ V JHQH FRGH

PDNLQJ LW D SULPH H[DPSOH RI RSSRUWXQLW\ WV HQWLUH UDLVLQ G rWUH LV
EDVHG RQ WKH XQH[SHFWHG EOHQGLQJ RI IXQFWLRQV DV RSSRVHG WR WKH
QRUPDO FRPELQDWLRQ RI SURJUDPV 7KH +\EULG LV WKH UHVXOW RI D UDJH
DJDLQVW WUDGLWLRQ D RQH ILQJHU VDOXWH WR GHVLJQ ,W V DQ RSSRUWXQLVWLF
VWUXFWXUH WKDW PDNHV WKH PRVW RI LWV YDULRXV DELOLWLHYV D PDMRU SOD\HU
WKDW UHYLWDOL]JHV WKH XUEDQ HQYLURQPHQW ZKLOH FRQVHUYLQJ VSDFH 7KH
+\EULG VFKHPH SURSRVHV FURVVHG IHUWLOL]DWLRQ HQYLURQPHQWY ZKHUH
NQRZQ JHQRW\SHV DUH PL[HG DQG QHZ JHQHWLF DOOLDQFHV DUH FUHDWHG

7KLV ZD\ WKH SHUVRQDOLW\ Rl WKH +\EULG HPHUJHV DV D FHOHEUDWLRQ RI
FRPSOH[LW\ +\EULGL]DWLRQ LV DVVRFLDWHG ZLWK D FHUWDLQ IRUP RI
JUDQGHXU RI JLIJDQWLVP DV PL[LQJ LPSRVHV JUDQGHVVH 7KH +\EULG

VXUSDVVHV WKH GRPDLQV RI DUFKLWHFWXUH DQG VHWWOHV LQWR WKH XUEDQ VFDOH
,W LV DQ DUWHIDFW DEOH WR H[HUFLVH FHQWULSHWDO IRUFH D FRORVVXV
FRXQWHUDFWLQJ WKH HYLO IRUFHV RI GLVSHUVLRQ 7KH LQWLPDF\ RI SULYDWH
OLIHDQG WKHVRFLDELOLW\RISXEOLF OLIHFRH[LVWLQ WKH+\EULG UHVXOWLQJLQ
FRQVWDQW DFWLYLW\ DQG WXUQLQJ LW LQWR D IXOO WLPH EXLOGLQJ ,W LV QRW D
GLVFLSOLQDU\PRGHO EXW UDWKHUDFRQFHQWUDWLRQRILQWHUHVWV IRXQGHG QRW
RQ WUDGLWLRQ EXW RQ WKH IXWXUH ZKRVH FRQWLQXDWLRQ GHSHQGV RQ
FRQVHQVXV "~ 3HU

6WHYHQ +RO0O 7KLV LV +\EULG 3)DWKHURI+\EULGLW\~

,Q KLV RSLQLRQ K\EULG EXLOGLQJV DUH FRPSDUDEOH WR PL[HG XVH
EXLOGLQJV ZLWK WKDW WKH\ FRPELQH VHYHUDO SURJUDPV ZLWKLQ D VLQJOH
VWUXFWXUH EXW WKH PDLQ GLIIHUHQFH LV WKHLGHDO RUJDQL]DWLRQ RILQWHUQDO
VSDFH DQG KXPDQ LQWHUDFWLRQ +\EULG EXLOGLQJ DLPV WR DGGUHVV

SHRSOH V HVVHQWLDO QHFHVVLWLHV IRU ZRUNLQJ DQG OLYLQJ DV ZHOO DV WKHLU
RYHUDOO ZHOO EHLQJ 1RZDGD\V LW V FUXFLDO WR FUHDWH DQ LQWULJIXLQJ
LQWHULRU VSDFH WKDW LQWHUDFWV ZLWK LWV VHWWLQJV

3DJH
I PDJH 6WHYHQ +RO





































































































































































































































































