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$EVWUDFW�
:KHUHYHU�EXLOW�� VXVSHQVLRQ�EULGJHV� DWWUDFW�SXEOLF�DWWHQWLRQ�GXH� WR� WKHLU� VL]H�DQG�FRQVSLFXRXVQHVV��
+RZHYHU��WKH�ORQJ�VSDQV�FRPELQHG�ZLWK�H[WUDRUGLQDU\�VOHQGHUQHVV�\LHOG�RXWVWDQGLQJ�FKDOOHQJHV��
)LUVW�RI�DOO�� LQ�DQ\�FDVH�WKH�VOHQGHUQHVV�DQG�NLQHPDWLFDO�FRQGLWLRQV�RI� WKHVH�VWUXFWXUHV�EULQJ�DERXW�
ODUJH�GLVSODFHPHQWV�GXH�WR�WKH�SHUPDQHQW�ORDGV��7KHUHIRUH��WKH�VKDSH�RI�WKH�EULGJH�LV�D�QRQ�OLQHDU�
IXQFWLRQ�RI� WKH� ORDGLQJ��GHYLDWLQJ� WR�D�JUHDW�H[WHQW� IURP� WKH�K\SRWKHWLFDO�³VWUHVV�OHVV´� VKDSH��7KH�
IRUP� ILQGLQJ� SURFHVV� LV� D� FRPSOLFDWHG� LWHUDWLYH� SURFHVV� LI� GRQH� LQ� WKH� FRQYHQWLRQDO� ZD\�� $V� DQ�
DOWHUQDWLYH��WKH�$GGLWLRQDO�&RQVWUDLQW�0HWKRG�KDV�EHHQ�SURYLGHG�LQ�WKH�SURJUDP�50�����LQ�RUGHU�
WR�ILQG�DQG�RSWLPL]H�WKH�VKDSH�RI�WKH�VXVSHQVLRQ�FDEOHV�DQG�WKH�KDQJHUV��
$� IXUWKHU� JUHDW� FKDOOHQJH� LV� WKH� VLPXODWLRQ� RI� WKH� HUHFWLRQ� SURFHVV�� )XUWKHU� RQ�� XQ�V\PPHWULF�
ORDGLQJ�GXH�WR�WUDIILF�FDXVHV�ODUJH�GLVSODFHPHQWV�DQG�UHTXLUHV�QRQ�OLQHDU� WUDIILF�DQDO\VHV��/DVW�EXW�
QRW� OHDVW�� D�PDMRU�HQJLQHHULQJ�FKDOOHQJH�RI� ORQJ� VXVSHQVLRQ�EULGJHV� LV� WKHLU�VXVFHSWLELOLW\� WR�ZLQG�
LQGXFHG�YLEUDWLRQV��
7KH� +DUGDQJHU� %ULGJH� SURMHFW� LV� XVHG� DV� D� GHVFULSWLYH� H[DPSOH� IRU� DQ� LQWHJUDWLYH� SURFHGXUH�
LQFOXGLQJ� IRUP�ILQGLQJ�� VLPXODWLRQ�RI� WKH�HUHFWLRQ�SURFHVV��DQG�GHWDLOHG�DQDO\VLV�ZLWK�FRQVLGHULQJ�
JHRPHWULF�QRQ�OLQHDULW\�DQG�G\QDPLF�LPSDFWV�OLNH�ZLQG�LQGXFHG�YLEUDWLRQV��
.H\ZRUGV��6XVSHQVLRQ� EULGJH�� IRUP� ILQGLQJ� SURFHVV�� IDEULFDWLRQ� VKDSH�� HUHFWLRQ� SURFHGXUH��ZLQG�

LPSDFW��EXIIHWLQJ�DQDO\VLV��+DUGDQJHU�%ULGJH�
��� ,QWURGXFWLRQ�
$OWKRXJK� WKH� FRQVWUXFWLRQ� RI� PRGHUQ� W\SH� VXVSHQVLRQ� EULGJHV� GDWHV� EDFN� PRUH� WKDQ� ���� \HDUV��
EULGJHV�RI�WKLV� W\SH�KDYH�VWLOO�D�VSHFLDO�IDVFLQDWLRQ�GXH�WR�WKHLU�DUFKLWHFWRQLFDO�HOHJDQFH�FRPELQHG�
ZLWK� D� WRXFK� RI� OLJKWQHVV� SUHGHVWLQLQJ� WKHP� WR� EHFRPH� ODQGPDUNV� ZKHUHYHU� EXLOW�� )RU� EULGJH�
HQJLQHHUV�WKLV�IDVFLQDWLRQ�LV�DOVR�EDVHG�RQ�WKH�VL]H�RI�WKHVH�VWUXFWXUHV��ZLWK�DOORZDEOH�VSDQV�EHLQJ�
ORQJHU� WKDQ� IRU� DQ\� RWKHU� EULGJH� W\SH�� 7KH� ORQJ� VSDQV� FRPELQHG�ZLWK� H[WUDRUGLQDU\� VOHQGHUQHVV�
\LHOG�RXWVWDQGLQJ�FKDOOHQJHV�IRU�DQ\�EULGJH�GHVLJQHU��
1RQ�OLQHDU� EHKDYLRXU�� )LUVW� RI� DOO�� WKH� VOHQGHUQHVV� DQG� NLQHPDWLFDO� FRQGLWLRQV� RI� WKHVH� VWUXFWXUHV�
\LHOG�LQ�DQ\�FDVH�ODUJH�GLVSODFHPHQWV�GXH�WR�WKH�SHUPDQHQW�ORDGV��7KHUHIRUH��WKH�VKDSH�RI�WKH�EULGJH�
LV�D�QRQ�OLQHDU�IXQFWLRQ�RI�WKH�ORDGLQJ��GHYLDWLQJ�WR�D�JUHDW�H[WHQW�IURP�WKH�K\SRWKHWLFDO�³VWUHVV�OHVV´�
VKDSH��'XH�WR�WKH�KLJK�QRQ�OLQHDULW\�RI�WKH�SUREOHP��WKH�XVXDO�VWUDLJKW�IRUZDUG�GHVLJQ�DSSURDFK�IRU�
FRQYHQWLRQDO�VWUXFWXUHV�±�L�H��XVLQJ�WKH�GHVLUHG�GHVLJQ�VKDSH�LQ�WKH�DQDO\VLV�DQG�FRPSHQVDWLQJ�WKH�
GHIRUPDWLRQV� LQ� WKH� HUHFWLRQ� SURFHVV� E\� DSSO\LQJ� DSSURSULDWH�SUH�FDPEHU� YDOXHV� ±� LV� QRW� VXLWDEOH�
DQ\PRUH�� 7KHUHIRUH�� D� FRPSOLFDWHG� IRUP�ILQGLQJ� SURFHVV� ZLWK� WDNLQJ� LQWR� DFFRXQW� JHRPHWULFDO�
QRQOLQHDULWLHV�LV�UHTXLUHG��7KLV�SURFHVV�LV�GHVFULEHG�LQ�GHWDLO�LQ�WKH�QH[W�VHFWLRQ��
,Q� DGGLWLRQ� WR� WKH� JHRPHWULF� QRQ�OLQHDULW\�� YDULRXV� RWKHU� QRQ�OLQHDU�PHFKDQLVPV� JHQHUDOO\� RFFXU��
7KH\� UHTXLUH� RQ� WKH� RQH� KDQG� WKH� XVH� RI� VSHFLDO� HOHPHQW� W\SH�� DQG� RQ� WKH� RWKHU� KDQG� D� JOREDO�


