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$EVWUDFW�

7KH�KLJK�WHQGHU�ILJXUH�ZKLFK�FDQQRW�EH�MXVWLILHG�ZLWK�WKH�TXDQWLW\�RI�FRQVWUXFWLRQ�ZRUN�EHLQJ�TXRWHG�IRU�
KDV�JHQHUDWHG�D�ORW�RI�FRQWURYHUV\�ZLWKLQ�WKH�LQGXVWU\�DQG�WKLV�KDV�FRQVWLWXWHG�D�JUHDW�DQG�OLYLQJ�PHQDFH�
LQ� RXU� HQYLURQPHQW� OLNH� SURMHFW� DEDQGRQPHQW�� SRRU� ZRUNPDQVKLS� DQG� FRPSOHWLRQ� RI� ZRUN� EHKLQG�
VFKHGXOH��7KH�VWXG\�DLPHG�DW�HYDOXDWLQJ�WKH�FKDOOHQJHV�RI�WHQGHULQJ�SURFHGXUHV�RQ�EXLOGLQJ�SURMHFWV�LQ�
.DGXQD��1LJHULD� 7KH�VWXG\�ODUJHO\�GHULYHV�TXDOLWDWLYH�PHDVXUH�LQ�RUGHU�WR�XQGHUVWDQG�WKH FKDOOHQJHV�RI�
WHQGHULQJ�SURFHGXUHV�RQ�EXLOGLQJ�SURMHFWV��WKH VWXG\�LV�D�FULWHULD�± EDVHG�VWXG\��LQ�ZKLFK�FHUWDLQ�FULWHULD�
ZHUH�RXWOLQH�IRU�WKH�VHOHFWLRQ�RI�WKH�FRQVWUXFWLRQ�ILUPV��7KH�UHVSRQGHQW��VWDNHKROGHUV��VDPSOHV�XVHG�LQ�
WKH�VWXG\�ZHUH�GUDZQ�IURP�WKH�WRWDO�SRSXODWLRQ�RI�VWDNHKROGHUV�LQ�WKH���FRQVWUXFWLRQ�ILUPV�VHOHFWHG�IRU�
WKH�VWXG\��7KH�WRWDO�QXPEHUV�RI�VWDNHKROGHUV�DUH�����ZKLOH�����ZHUH�VHOHFWHG�IRU�WKH�VWXG\�IROORZLQJ�WKH�
UXOHV�RI�.UHMFLH�DQG�0RUJDQ�� ��������7KH�DQDO\VLV�RI� WKH�TXHVWLRQQDLUHV�VXUYH\�GDWD�ZDV�XQGHUWDNHQ�
XVLQJ� �6366�� YHUVLRQ� ���� )LQGLQJV� IURP� WKH� VWXG\� VKRZV� WKDW� WKH� WHQGHULQJ� PHWKRG� DGRSWHG� IRU� D�
SDUWLFXODU� SURMHFW� LV� RQH� RI� WKH� PDMRU� FRQWULEXWRU\� UHFLSH� IRU� WKH� FKDOOHQJHV� HQFRXQWHUHG� DW� SRVW�
FRQVWUXFWLRQ�FRQWUDFW�VWDJH�LQ�EXLOGLQJ�SURMHFWV��DQG�WKH�UHVHDUFK�UHFRPPHQGV�WKDW�WKH�EHVW�DQG�PRVW�
DSSURSULDWH�WHQGHULQJ�PHWKRG��VKRXOG�EH�DGRSWHG�IRU�WKH�DZDUG�RI�FRQVWUXFWLRQ�FRQWUDFWV�DV�WKLV�ZLOO�
KHOS� LQ�PLQLPL]LQJ� WKH� SUREOHPV� WKDW� DUH�PRVWO\� HQFRXQWHUHG� DW� SRVW� FRQWUDFW� VWDJH� LQ� FRQVWUXFWLRQ�
SURMHFWV�H[HFXWLRQ�LQ�1LJHULD�

.H\ZRUGV��� %XLOGLQJ��&KDOOHQJHV��3URFHGXUH��&RQWUDFW��7HQGHULQJ��

,1752'8&7,21

&OLHQWV��HVSHFLDOO\�SXEOLF�DQG�FRRSHUDWH��DUH�PRUH�DW�KRPH�WR�LQYLWH�DQG�VHOHFW�FRQWUDFWRUV�ZKHQ�
D�JLYHQ�SURMHFW�LV�ODUJH��FRPSOH[�DQG�VSHFLDOL]HG��+RZHYHU��WKHVH�FOLHQWV�RIWHQ GR�QRW�FRQVLGHU�
WKH�DERYH�IDFWRUV�SHUKDSV�WR�JLYH�FUHGHQFH�WR�³'XH�SURFHVV´�RU�WKH�SUHVHQW�JRYHUQPHQW�SROLF\�
ZKLFK� VHHNV� WR� H[KLELW� WUDQVSDUHQF\�� FRPSHWLWLYHQHVV�� DFFRXQWDELOLW\� DQG� HYHQ� SROLWLFDO�
PDWXULW\��

$FFRUGLQJ�WR�$OL\X����������WKH�ULVLQJ�FRVW�LQ�WKH�FRQVWUXFWLRQ�SURMHFW�RU�WKH�KLJK�WHQGHU�ILJXUH�
ZKLFK�FDQQRW�EH�MXVWLILHG�ZLWK�WKH�TXDQWLW\�RI�FRQVWUXFWLRQ�ZRUN�EHLQJ�TXRWHG�IRU�KDV�JHQHUDWHG�
D�ORW�RI�FRQWURYHUV\�ZLWKLQ�WKH�LQGXVWU\�DQG�WKLV�KDV�FRQVWLWXWHG�D�JUHDW�DQG�OLYLQJ�PHQDFH�LQ�
RXU�HQYLURQPHQW�OLNH�SURMHFW�DEDQGRQPHQW��SRRU�ZRUNPDQVKLS�DQG�FRPSOHWLRQ�RI�ZRUN�EHKLQG�
VFKHGXOH��$OL\X���������VWDWHG�UHDVRQV�IRU�WKHVH�WR�LQFOXGH�WKH�IROORZLQJ�

�� 3RRU�VHOHFWLRQ�RI�WHQGHULQJ�SURFHGXUH�IRU�DQ\�JLYHQ�FRQWUDFW
�� 7KH�FRQVWUXFWLRQ�SURMHFWV�DUH�DZDUGHG�WR�LQFRPSHWHQW�FRQWUDFWRUV�ZKR�DW�WKH�HQG�FDQQRW�

H[HFXWH�WKH�ZRUN�XS�WR�WKH�H[SHFWHG�DFFHSWDEOH�VWDQGDUG
�� 7KH� FRQVWUXFWLRQ� FRQWUDFWV� DUH� DZDUGHG� RQ� D� SHUFHQWDJH� NLFN� ± EDFN� DQG� FDXVH� WKH�

SURMHFW�WR�JR�WKURXJK�GLIIHUHQW�KDQGV�EHIRUH�ILQDOO\�UHDFKLQJ�WKH�FRQWUDFWRU�ZKR�LV�WR�
H[HFXWH�WKH�SURMHFW�SULQFLSDOO\�

,Q�WKLV�FDVH��HYHQ�SDUW�RI�WKH�HVWLPDWHG�FRVW�RI�WKH�SURMHFW�PXVW�KDYH�EHHQ�WRXFKHG�E\�WKRVH�
JUHHG\�SHRSOH�ZKR�DUH�DW�WKH�UHDOP�RI�DIIDLUV�DQG�WKHUHE\�UHQGHULQJ�WKH�SURMHFW�LOO�IXQGHG�ZKLFK�
ILQDOO\�OHDGV�WR�DEDQGRQPHQW��

$FFRUGLQJ� WR� �$\HQL�� ������ WKH� WHQGHULQJ� PHWKRGV� DYDLODEOH� IRU� XVH� LQ� WKH� DZDUG� RI�
FRQVWUXFWLRQ� FRQWUDFWV� LQFOXGH� WKH� FRPSHWLWLYH� DQG� QRQ�FRPSHWLWLYH� WHQGHULQJ�PHWKRG�� 7KH�
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FRPSHWLWLYH� WHQGHULQJ� LQYROYHV� DQ� RSHQ� LQYLWDWLRQ� WR� DOO� FRQWUDFWRUV�WHQGHUHUV�ELGGHUV� IRU�
WHQGHULQJ�� ZKLOH� QRQ�FRPSHWLWLYH� LQYROYHV� WKH� LQYLWDWLRQ� RI� D� SDUWLFXODU� FRQWUDFWRU� IRU�
QHJRWLDWLRQ�GXH�WR�WKH�QDWXUH�RI�WKH�FRQWUDFW DQG�WKH�SDVW�UHFRUGV�RI�WKH�YHU\�FRQWUDFWRU��7KH�
UHDVRQ�IRU�WKLV�PHWKRG�LV�WR�LQVWDOO�WKH�HPHUJHQFH�RI�DQ\�NLQG�RI�GHIDXOW�IURP�WKH�VLGH�RI�DQ\�RI�
WKH�FRQVWUXFWLRQ�WHDP�PHPEHUV�DQG�WKH�FRQWUDFWRUV�LQFOXVLYH��

,Q�RUGHU�WR�HQVXUH�WKDW�WKH�SXUSRVH�RI�WHQGHULQJ�LV�DFKLHYHG��D�FOLHQW��DQG�RU�KLV�WHDP�RI�DGYLVHUV�
VKRXOG�FRQVLGHU�DQG�DQDO\VH�HYHU\� FRQWUDFWLQJ� ILUP�UHFRUGV�ZLWK�D�YLHZ� WR�DVFHUWDLQLQJ�KHU�
UHSXWDWLRQ�IRU�JRRG�JUDYLW\�ZRUNPDQVKLS��JRRG�UHFRUG�RI�LQGLYLGXDO�UHODWLRQ��JRRG�EXVLQHVV�
UHFRUG��DSSURSULDWH�VL]H�DQG�VWUXFWXUH�WR�VXLW�WKH�JLYHQ�SURMHFW�DQG�DGHTXDWH�ILQDQFH�VWDELOLW\�
DQG�VKRXOG�DOVR�HQVXUH�WKDW�DGHTXDWH�FKRLFH�RI�WHQGHULQJ�SURFHGXUH�LV�DGRSWHG�IRU�WKH�DZDUG�RI�
FRQWUDFW�WR�FRPSHWHQW�FRQWUDFWRU��

7KH� SUREOHP� RI� WKLV� UHVHDUFK� LV� WKDW� ZURQJ� WHQGHULQJ� SURFHGXUH� LV� DVVRFLDWHG� ZLWK� PDQ\�
SUREOHPV�OLNH��,W�UHVXOW�WR�FRQVLGHUDEOH�DQG�XQQHFHVVDU\�ZDVWH�RI�WLPH��,W�OHDG�WR�WKH�VHOHFWLRQ�
RI� DQ� LQFRPSHWHQW� FRQWUDFWRU�� ,W� OHDG� WR� EDQNUXSWF\� DV� WKH� UHVXOW� RI� VHOHFWLQJ� LQ� H[SHULHQFH�
FRQWUDFWRU��,W��OHDG�WR�LQFUHDVLQJ�FRVW�RI�WHQGHU��,W�LV�RIWHQ�D�WLPHV�DVVRFLDWHG�ZLWK�ULVN��,W�PD\�
OHDG� WR�SHWLWLRQ� LI�ZURQJ�DQDO\VLV� LV�GRQH�DQG� WKLV�SUREOHP�SRVHV� VHULRXV� FKDOOHQJHV�RQ� WKH�
FRQWUDFWRUV�ZKLFK� LQ� WXUQ� OHDGV� WR� SURMHFW� DEDQGRQPHQW�� SRRU�ZRUNPDQVKLS�� FRPSOHWLRQ� RI�
ZRUN�EHKLQG�VFKHGXOH�HWF��

3UHYLRXV�VWXGLHV�RQ�WHQGHULQJ�SURFHGXUHV�IRFXVHG�RQ�WKH�LPSRUWDQW�IDFWRUV�DIIHFWLQJ�WHQGHULQJ�
SURFHGXUHV� ZLWK� OLWWOH� RU� QR� HPSKDVLV� JLYHQ� WR� WKH� SUREOHPV� DQG� FKDOOHQJHV� RI� WHQGHULQJ�
SURFHGXUH�DW�SRVW�FRQWUDFW�VWDJH�RI�EXLOGLQJ�SURMHFWV�LQ�1LJHULD��+HQFH��WKLV�UHVHDUFK�DLPV�WR�
H[DPLQH�WKH�FKDOOHQJHV�DQG�SUREOHPV�RI�WHQGHULQJ�SURFHGXUHV�DW�SRVW�FRQWUDFW�VWDJH�RI�EXLOGLQJ�
SURMHFWV�LQ�.DGXQD��1LJHULD��

/,7(5$785(�5(9,(:

7HQGHULQJ�SURFHVVHV

7HQGHULQJ�LV�WKH�SURFHVV�RI�LQYLWLQJ�FRQWUDFWRUV�RU�VXSSOLHUV�WR�VXEPLW�ELGV�IRU�WKH�H[HFXWLRQ��
VXSSO\�RU�SURFXUHPHQW�RI�D�JLYHQ�SURMHFW�2GXQVDPL�DQG�2MR�� �������DFFRUGLQJ� WR�2QLIDGH��
������� WKHUH� FRQWDLQV�QXPHURXV� VHOOHUV� DQG�EX\HUV� IRU� WKH VDPH� FRQVWUXFWLRQ�SURMHFW� LQ� WKH�
FRQVWUXFWLRQ�FRQWUDFW�PDUNHW���6NLWPRUH��������QRWHG�WKH�FRPPRQQHVV�RI�WHQGHULQJ�DV�D�PHWKRG�
RI�SURFXULQJ�D�ORW�RI�GLVVLPLODU�JRRGV�DQG�WKH�ZRUWK�RI�WKH�JRRGV�H[FKDQJHG�WKURXJK�DXFWLRQV�
RU� WHQGHU� LV� ODUJH��7KH�QRUPDO�SUHOLPLQDU\� WR� WKH� FRQFOXVLRQ�RI� D�EXLOGLQJ� DQG�HQJLQHHULQJ�
FRQWUDFW�LV�DQ�LQYLWDWLRQ�E\�WKH�HPSOR\HU�WR�RQH�RU�PRUH�FRQWUDFWRUV�WR�WHQGHU�DW�D�SULFH�DW�ZKLFK�
WKH\�DUH�ZLOOLQJ�WR�FDUU\�RXW�WKH�ZRUNV�2GXQVDPL�DQG�2MR���������7HQGHULQJ�KDV�DOVR�YLUWXRXVO\�
GHILQHG DFFRUGLQJ�WR�)DL]DO��������³7HQGHULQJ�DULVHV�ZKHQ�WKH�W\SH�RI�FRQWUDFW�DSSURSULDWH�WR�
D�JLYHQ�SURMHFW�KDV�EHHQ�GHFLGHG�DQG�DWWHQWLRQ�WXUQV�WR�WKH�VHOHFWLRQ�RI�WKH�FRQWUDFWRU���7KH�
PHWKRG�DGRSWHG� LQ� WKH� VHOHFWLRQ�DQG�DFFHSWDQFH�RI� D� WHQGHU� UHYROYH�RQ� VRPH� JLYHQ�FULWHULD�
ZKLFK�LQFOXGH�WKH�QDWXUH�RI�WKH�SURMHFW��ORZHVW�HYDOXDWHG�WHQGHU��UHDVRQDEOH�FRPSOHWLRQ�WLPH�
DQG�FOLHQW�GHVLUH�

7HQGHULQJ�DV�DOVR�EH�GHILQHG�E\��$\HQL��������LV�WKH�DFW�E\�ZKLFK�VXEPLVVLRQ�LV�PDGH�E\�D�
WHQGHUHU�ZKHQ�VR�GHVLUHG�E\�D�FOLHQW�ZKLFK�PD\�EH�LQGLYLGXDO��D�JURXS�RI�SHRSOH��D�FRPSDQ\��
JRYHUQPHQW�PLQLVWU\�RU�DQ\�RI�LWV�SDUDVWDWDOV����

�$TXD�JURXS�������� VWDWHG� WKDW� D� WHQGHU�TXRWH�QRW� MXVW� D�SULFH�� EXW� DOVR� D� WLPH� LQ�ZKLFK� WR�
FRPSOHWH�WKH�ZRUN��7KH�SXUSRVH�PD\�QRW�EH�IRU�RQH�MRE�RQO\�EXW�PD\�EH�FRQVLGHUHG�LQ�WHUPV�
RI�WKH�WRWDO�SURJUDPPH�RI�ZKLFK�WKDW�MRE�LV�MXVW�RQH�SURMHFW��
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$V�D�GHILQLWLRQ��WHQGHULQJ�SURFHVVHV�UHIHU�WR�WKH�RYHUDOO PHWKRGV�XVHG�E\�D�FOLHQW�VR�DV�WR�DUULYH�
DW�D�WHQGHU�ILJXUH��

+RZHYHU�� WKHUH� DUH� RWKHU�PHWKRGV� WKURXJK� FRQWDLQLQJ� VRPH� FKDUDFWHULVWLFV� RI� HDFK� DQG� RU�
FRPELQDWLRQ�RI�WKH�SULQFLSDO�PHWKRGV�DQG�WKHVH�LQFOXGH�VHULDO�WHQGHULQJ�DQG�WKH�DOO�LQ�VHUYLFH��

7KH�IROORZLQJ�IDFWRUV�DUH�FRQVLGHUHG�EHIRUH�DGRSWLQJ�DQ\�PHWKRG�RI�WHQGHULQJ��
�� 1DWXUH�RI�WKH�FOLHQW��
�� &OLHQW¶V�ZLVK�
�� &RVW�RI�WKH�SURMHFW
�� 'XUDWLRQ�RI�WKH�SURMHFW��
�� ,I�ZRUN�LV�WR�EH�VWDUWHG�EHIRUH�GHVLJQ�LV�FRPSOHWHG��
�� &RQVXOWDQWV¶�NQRZOHGJH�RU�ODFN�RI�NQRZOHGJH�DERXW�WKH�FRQWUDFWRUV�LQ�WKH�ORFDOLW\�RI�

WKH�SURSRVHG�SURMHFW��
�� 7KH�QDWXUH�RI�WKH�SURMHFW�WKDW�LV�ZKHWKHU�WUDGLWLRQDO�RU�V\VWHP�EXLOGLQJ��
�� $Q\�DVVLVWDQFH�UHTXLUHG�IURP�WKH�FRQWUDFWRU�LQ�WKH�HDUO\�VWDJHV�RI�WKH�SURMHFW��
�� ,I�WKH�SURMHFW�UHTXLUHV�WKH�FRQWUDFWRU¶V�SDUWLFLSDWLRQ�LQ�WKH�GHVLJQ�H�J��GHVLJQ�DQG�EXLOG�

�2QZXVRQ\H�������
7\SHV�RI�WHQGHULQJ�SURFHVVHV�PHWKRGV

2SHQ�WHQGHULQJ

2SHQ�WHQGHULQJ�LV�RQH�E\�ZKLFK�WKH�HPSOR\HU�DGYHUWLVHV�KLV�SURSRVHG�SURMHFW��DQG�SHUPLWV�DV�
PDQ\�FRQWUDFWRUV�DV�DUH� LQWHUHVWHG WR�DSSO\� IRU� WHQGHU�GRFXPHQWV��6RPHWLPHV�KH�FDOOV� IRU�D�
GHSRVLW�IURP�DSSOLFDQWV��WKH�GHSRVLW�EHLQJ�UHWXUQHG�µRQ�UHFHLSW�RI�D�ERQD�ILGH�WHQGHU¶���+RZHYHU��
WKLV�PHWKRG�FDQ�EH�VDLG�WR�EH�ZDVWHIXO�RI�FRQWUDFWRUV¶�UHVRXUFHV�VLQFH�PDQ\�PD\�VSHQG�WLPH�
SUHSDULQJ�WHQGHUV�WR�QR�HIIHFW��$OVR��NQRZLQJ�WKHLU�FKDQFHV�RI�JDLQLQJ�WKH�FRQWUDFW�DUH�VPDOO��
FRQWUDFWRUV�PD\�QRW�VWXG\�WKH�FRQWUDFW�LQ�GHWDLO�WR�ZRUN�RXW�WKHLU�PLQLPXP�SULFH��EXW�VLPSO\�
TXRWH�D�SULFH�WKDW�ZLOO�EH�FHUWDLQ�WR�EULQJ�WKHP�D�SURILW�LI�WKH\�ZLQ�WKH�FRQWUDFW��%DVLFDOO\�RSHQ�
WHQGHULQJ� LQYROYHV� VLPSO\� DGYHUWLVLQJ� LQ� WKH� QDWLRQDO� DQG� RU� WHFKQLFDO� SUHVV� WKH� PLQLPXP�
UHTXLUHPHQW�H[SHFWHG�IURP�LQWHUHVWHG�WHQGHUHUV�ZKR�PXVW�KDYH�EHHQ�OHJDOO\�UHJLVWHUHG�ZLWK�WKH�
FRRSHUDWH�DIIDLUV�FRPPLVVLRQ��&$&��DQG�WKH�FOLHQWV¶�RUJDQL]DWLRQ�WR�VXEPLW�WHQGHUV��)DL]DO��
������

6HOHFWLYH�WHQGHULQJ

6HOHFWLYH�WHQGHULQJ��LQ�WKLV�W\SH�RI�WHQGHULQJ��WKH�HPSOR\HU�DGYHUWLVHV�KLV�SURMHFW�DQG�LQYLWHV�
FRQWUDFWRUV�WR�DSSO\�WR�EH�SODFHG�RQ�D�VHOHFWHG�OLVW�RI�FRQWUDFWRUV�ZKR�ZLOO�EH�LQYLWHG�WR�ELG�IRU�
WKH� SURMHFW�� &RQWUDFWRUV� DSSO\LQJ� DUH� JLYHQ� D� OLVW� RI� LQIRUPDWLRQ� WKH\� VKRXOG� VXSSO\� DERXW�
WKHPVHOYHV�LQ�RUGHU�WR�µSUH�TXDOLI\¶��2QLIDGH��������

7KH�DGYDQWDJH�WR�WKH�HPSOR\HU�LV�WKDW�KH�FDQ�VHOHFW�RQO\�WKRVH�FRQWUDFWRUV��ZKR�KDYH�DGHTXDWH�
H[SHULHQFH� DUH�ILQDQFLDOO\�VRXQG��DQG�KDYH�WKH�UHVRXUFHV�DQG�VNLOOV�WR�GR�WKH�ZRUN��$OVR��VLQFH�
RQO\�KDOI�D�GR]HQ�RU�VR�FRQWUDFWRUV�DUH�VHOHFWHG��HDFK�FRQWUDFWRU�NQRZV�KH�KDV�D�UHDVRQDEOH�
FKDQFH�RI�JDLQLQJ�WKH�FRQWUDFW�DQG�WKHUHIRUH�KDV�DQ�LQFHQWLYH�WR�VWXG\�WKH�WHQGHU�GRFXPHQWV�
WKRURXJKO\�DQG�SXW�IRUZDUG�KLV�NHHQHVW�SULFH��2QLIDGH��������

6HOHFWLYH�WHQGHULQJ�DV�SUDFWLFHG�LQ�WKH�SDVW�HVSHFLDOO\�IRU�SXEOLF�ZRUNV�SURFXUHPHQW�UHPDLQHG�
RQH�RI�WKH�DUPV�RI�FRPSHWLWLYH�WHQGHULQJ�DQG�XVHG�LQ�WKH�YDVW�PDMRULW\�RI�EXLOGLQJ�DQG�FLYLO�
HQJLQHHULQJ�FRQWUDFWV�)DL]DO��������RSLQHG�WKDW�VHOHFWLYH�WHQGHULQJ�DLPV�DW�VDWLVI\LQJ�WKH�FOLHQW�
WKDW�KH�KDV�JRW�WKH�EHVW�RIWHQ�DYDLODEOH��
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%DVLFDOO\�� VHOHFWLRQ� ZDV� H[HUFLVHG� HLWKHU� E\� DGYHUWLVLQJ� IRU� ILUPV� WR� LQGLFDWH� WKHLU� LQWHUHVW�
�UHTXLULQJ�WKHP�WR�VXSSO\�SDUWLFXODUV�RI�WKHLU�ILQDQFLDO�DQG�WHFKQLFDO�FDSDELOLW\�LQ�DSSURSULDWH�
FDVHV��DQG�VHOHFWLQJ�D�VKRUW�OLVW�IURP�WKRVH�DSSO\LQJ�RU�VLPSO\�E\�D�VHOHFWLRQ�IURP�VWDQGLQJ�OLVWV�
RI�LQYHVWLJDWHG�DQG�DSSURYHG�ILUPV�DQG�ZKRVH�FDSDELOLWLHV�ZHUH�NQRZQ�DW�OHDVW�LQ�JHQHUDO�WHUPV��

1HJRWLDWHG�WHQGHULQJ

1HJRWLDWHG�WHQGHULQJ�LV�D�VSHFLDOL]HG�IRUP�RI�VHOHFWLYH�WHQGHULQJ�LV�ZKLFK�HQFRXUDJHV�D�RQH±
QDPH�OLVW�RI WHQGHUHU��

�)DL]DO��������RSLQHG�WKDW�QHJRWLDWHG�WHQGHULQJ�LV�UHVWULFWHG�WR�WKRVH�SURMHFWV�ZKHUH�VSHFLDOLVW�
WHFKQLFDO� DELOLW\� SUHYHQWV� RU� UHVWULFWV� FRPSHWLWLRQ� RU� ZKHUH� WKH� FOLHQW� KDV� VRPH� RYHUULGLQJ�
UHDVRQ�WR�HPSOR\�D�SDUWLFXODU�ILUP��

)XUWKHUPRUH�� LQVWLWXWH� RI� EXLOGHUV� ����� VXEPLWV� WKDW� QHJRWLDWLRQ� SHUPLWV� HDUO\� FRQWUDFWRUV�
LQYROYHPHQW� DQG� FRQVHTXHQW� RSSRUWXQLW\� IRU� RYHUODS� RI� GHVLJQ� DQG� FRQVWUXFWLRQ�� FORVHU�
LQWHJUDWLRQ�RI�FRQVWUXFWLRQ�PHWKRG�GHVLJQ�DQG�UHVXOWDQW�VDYLQJ�LQ�RYHUDOO�WLPH�

,W�IROORZV�WKHUHIRUH�WKDW�WKHUH�H[LVWV�D�EHWWHU�XQGHUVWDQGLQJ�RI�SUREOHPV�EHWZHHQ�WKH�GHVLJQHU�
DQG�WKH�FRQWUDFWRU�

+RZHYHU��WKH�FOLHQW�GHVLJQ�IRU�QHJRWLDWHG�WHQGLQJ�PD\�EH�RQ�WKH�EDVLV�RI�
�� %XVLQHVV�UHODWLRQVKLS��WKH�FOLHQW�RU�WKH�FRQWUDFWRU�PD\�EH�D�VXEVLGLDU\�FRPSDQ\�RI�WKH�

RWKHU�RU�DVVRFLDWHG�LQ�WKH�VDPH�ZD\�
�� ,GHRORJ\�DIILQLW\��WKLV�KDSSHQ�ZKHQ�DQ�LPSRUWDQW�SXUSRVH�RI�WKH�FOLHQW�LV�WKH�IXUWKHUDQFH�

RI�VRPH�LGHRORJ\�ZKHUHE\�KH�SUHIHUUHG�D�FRQWUDFWRU�ZKR�LV�VLPLODUO\�PLQGHG�
�� /R\DOW\�RI�WKH�ORFDOLW\��WKLV�VLWXDWLRQ�DULVHV�ZKHQ�WKH�FOLHQW�SUHIHUUHG�D�FRQWUDFWRU�ZKR�

LV�WUDGLWLRQDOO\�FRQQHFWHG�ZLWK�WKH�VDPH�ORFDOLW\��)RU�H[DPSOH��WKH�GHFLVLRQ�RI�D�SDULVK�
FRXQFLO�WR�HQJDJH�D�SDULVKLRQHU�FRQWUDFWRU�WR�FRQVWUXFW�D�SDULVK�KDOO�EXLOGLQJ��6LPLODUO\��
WKH� IHGHUDO� JRYHUQPHQW� HQJDJLQJ� D� 1LJHULDQ� QDWLRQDOLW\� WR� FRQVWUXFW� D� QDWLRQDO�
SUHVWLJH�VHFXULW\�HGLILFH�

�� 3URMHFW� ILQDQFLQJ� SURMHFW�� WKLV� VLWXDWLRQ� LV� H[SHULHQFHG�ZKHQ� WKH� EXLOGLQJ� SURMHFW� LV�
FRQWUDFWRU�ILQDQFHG�

�� 3URMHFW�ILQDQFLQJ��WKLV�LV�XVXDOO\�FRPPRQ�HVSHFLDOO\�RQ�7XUQNH\��EXLOG�RZQ�RSHUDWH�DQG�
WUDQVIHU��EXLOG�OHDVH�DQG�WUDQVIHU�HWF�

3RVW�FRQVWUXFWLRQ�FRQWUDFW�WHQGHULQJ�FKDOOHQJHV��SUREOHPV

$FFRUGLQJ�WR�0FFDIIHU���������DQG�%DPLVHOH���������LQGLFDWHV�WKDW�ORVW�SURGXFWLRQ�WLPH�FDQ�
UHJXODUO\� DFFRXQW� IRU� DERXW� ILIW\�SHU� FHQW�RI� WKH�ZRUNLQJ�GD\V��ZLWK� HYHQ�KLJKHU� OHYHOV� QRW�
XQFRPPRQ��7KH�FDXVHV�DUH�XVXDOO\�LQWHU�FRQQHFWHG�DQG�W\SLFDOO\�DULVH�WKURXJK�XQVDWLVIDFWRU\�
H[HFXWLRQ�RI�PDQDJHULDO�DQG�VXSHUYLVRU\�IXQFWLRQ�VXUURXQGLQJ�VKRUW�WLPH�SODQQLQJ��GDLO\�DQG�
ZHHNO\�VFKHGXOLQJ��PDWHULDO�VWDQGDUGL]DWLRQ�DQG�FRQWURO��LQIRUPDWLRQ�IORZ��FRQVWUXFWDELOLW\�RI�
GHVLJQ�� VXEFRQWUDFWRU� DQG� VXSSOLHU¶V� SHUIRUPDQFH�� ZRUN� JRDOV� DQG� FRPSHWHQF\� UDWKHU� WKDQ�
VSHFLILFDOO\�LQ�WKH�PHWKRG�RI�ZRUNLQJ��,QGHHG��GHWDLO�LQIRUPDWLRQ�REWDLQHG�GLUHFWO\�IURP�WKH�
ZRUNIRUFH�LQ�WKH�VWUXFWXUHG�TXHVWLRQQDLUH�VXUYH\��6DQL��������VKRZQ�EHORZ�LOOXVWUDWH�WKH�NLQG�
RI� SUREOHPV� FDXVLQJ� VHULRXV� FRQVWUXFWLRQ� GLIILFXOWLHV� ZKLFK� ZKHQHYHU� LGHQWLILHG� ZLOO� QHHG�
URRWLQJ�RXW�DQG�UHPHGLHV�GHYLVLQJ�

�� /DFN�RI�PDWHULDO�GXH�WR�ZDVWH��WUDQVSRUW�GLIILFXOWLHV��LPSURSHU�KDQGOLQJ�RQ�VLWH��PLVXVH�
RI�WKH�VSHFLILFDWLRQ��ODFN�RI�SURSHU�ZRUN�SODQ��LQIHULRU�RU�H[FHVVLYH�SDSHU�ZRUN�

�� ([FHVVLYH�ZKHWKHU�GHOD\V�
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�� (TXLSPHQW�EUHDNGRZQ�
�� 'UDZLQJ�DQG�VSHFLILFDWLRQ�FKDQJHV�
�� 9DULDWLRQ�RUGHUV�
�� ,QDGHTXDWH�WRROV�RU�HTXLSPHQW�
�� ,QVSHFWLRQ�GHOD\V�
�� $EVHQWHHLVP�
�� 3RRU�ZRUN�SODQ�
��� 5HSHDW�ZRUN�GXH�WR�SRRU�ILQLVKLQJ��QHJOLJHQFH��FRQJHVWLRQ��RYHU�FRPSOLFDWHG�GUDZLQJ�

DQG� RU� VSHFLILFDWLRQ�� SRRU� VXSHUYLVLRQ�� LPSURSHU� PDWHULDO� DQG� SRRU� GHVLJQ� RU�
HQJLQHHULQJ�

��� +LJK�ODERXU�WXUQ�RYHU�GXH�WR�ORZ�SD\��FDVXDO�ODERXU��UHPRWH�VLWH��ODWH�SD\�GD\V��ZRUN�
GLVFRQWLQXLWLHV��SRRU�ZRUN�IDFLOLWLHV�DQG�ODFN�RI�PDWHULDOV�

��� :RUN�LQWHUIHUHQFH�
��� 3RRU�FRQVWUXFWLRQ�FRPPXQLFDWLRQ�
��� 3RRU�VLWH�PDQDJHPHQW�DQG�RU�RUJDQLVDWLRQ�

7DEOH���3UREOHPV�FDXVHV�SRVW�EXLOGLQJ�FRQVWUXFWLRQ�FRQWUDFWV�GLIILFXOWLHV

6�1R &DWHJRULHV 6XE�± FDWHJRULHV

� /DWH�SD\PHQW
D� &OLHQW¶V�SRRU�ILQDQFLDO�DQG�EXVLQHVV�PDQDJHPHQW�
E� :LWKKROG�RI�SD\PHQW�E\�FOLHQW�
F� &RQVWUXFWRUV�LQYDOLG�FODLPV�
G� 'HOD\�LQ�YDOXDWLRQ�DQG�FHUWLILFDWLRQ�RI�LQWHULP�SD\PHQW�

E\�FRQVXOWDQW�
H� ,Q�DFFXUDF\�LQ�YDOXDWLRQ�RI�ZRUN�GRQH�
I� ,Q� VXIILFLHQW� GRFXPHQWDWLRQ� DQG� LQIRUPDWLRQ� IRU�

YDOXDWLRQ�
J� ,QYROYHPHQW� RI� WRR� PDQ\� SDUWLHV� LQ� WKH� SURFHVV� RI�

KRQRXULQJ�FHUWLILFDWHV�
K� +HDY\� ZRUN� ORDG� IRU� FRQVXOWDQW� WR� GR� HYDOXDWLRQ� IRU�

YDULDWLRQ�RUGHU�

� 3RRU�FDVK�IORZ�PDQDJHPHQW

D� &RQWUDFWRU�KDQGOLQJ�WRR�PDQ\�SURMHFWV�DW�WKH�VDPH�WLPH�
E� &RQWUDFWRU¶V�XQVXLWDEOH�ILQDQFLDO�EDFNJURXQG�
F� 8QTXDOLILHG�FRQWUDFWRU�XQGHU�ELGGLQJ�WKH�SURMHFW�FRVW�
G� /DFN�RI�UHJXODUO\�FDVK�IORZ�IRUHFDVWLQJ�
H� 3RRU�FUHGLW�DUUDQJHPHQW�ZLWK�FUHGLWRUV�DQG�GHEWRUV�
I� &DSLWDO�ORFN�XS

� ,QVXIILFLHQW�ILQDQFLDO�UHVRXUFHV

D� 'LIILFXOWLHV�LQ�REWDLQLQJ�ORDQ�IRUP�WKH�ILQDQFLHUV�
E� $OORFDWLRQ�RI JRYHUQPHQW�EXGJHW�QRW�LQ�SODFH�

� )LQDQFLDO�PDUNHW�LQVWDELOLW\�

D� ,QFUHPHQW�RI�LQWHUHVW�UDWH�LQ�SD\PHQW�RI�ORDQ�
E� ,QIODWLRQ� �PDWHULDO� SULFH�� ODERXU� ZDJHV�� WUDQVSRUWDWLRQ�

FRVWV�
F� ,QFUHPHQW� LQ� IRUHLJQ� H[FKDQJH� UDWH� �LPSRUWHG� PDWHULDO�

DQG�SODQW��

6RXUFHV� �+DUULV�DQG�0FFDIIHU�������

5(6($5&+�0(7+2'2/2*<
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$FFRUGLQJ� WR�&UHVZHOO�� ������� WKDW� WKH� IDFWRU� WR� EH� FRQVLGHU� LQ� VHOHFWLQJ� WKH� EHVW� UHVHDUFK�
PHWKRGRORJ\� VKRXOG� EH� WKH� LQIOXHQFH� WKDW� VXFK� PHWKRG� KDV� RQ� WKH� UHVHDUFK� SUREOHP� DQG�
REMHFWLYHV��7KH�VWXG\�ODUJHO\�GHULYHV�TXDOLWDWLYH�PHDVXUH�LQ�RUGHU�WR�HYDOXDWH�WKH�FKDOOHQJHV�RI�
WHQGHULQJ�SURFHGXUHV�RQ�EXLOGLQJ�SURMHFWV�LQ�.DGXQD��1LJHULD��7KH�VWDNHKROGHUV�FRQVLGHUHG�IRU�
WKLV� UHVHDUFK�DUH� WKH�FRQWUDFWRUV��DUFKLWHFWV��TXDQWLW\�VXUYH\LQJ��FLYLO�HQJLQHHUV�DQG�EXLOGHUV�
ZRUNLQJ�ZLWKLQ�WKH�FRQWUDFWRU¶V�RUJDQLVDWLRQV��7KH�VWXG\�LV�D�FULWHULD�± EDVHG�VWXG\��LQ�ZKLFK�
FHUWDLQ�FULWHULD�ZHUH�RXWOLQH�IRU�WKH�VHOHFWLRQ�RI�WKH�FRQVWUXFWLRQ�ILUPV�DQG�WKHLU�VWDNHKROGHUV��
7KRVH�FULWHULD�DUH�

�� 7KH�FRQVWUXFWLRQ�ILUP�PXVW�EH�EXLOW�FLYLO�HQJLQHHULQJ��FRQVWUXFWLRQ��

�� 7KH�FRQVWUXFWLRQ�ILUP�PXVW�EH�PRUH�WKDQ�WZHQW\������\HDUV�LQ�FLYLO�EXLOGLQJ�
FRQVWUXFWLRQ�ZRUN��

��� 7KH�FRQVWUXFWLRQ�VWDNHKROGHUV�PXVW�DW�OHDVW�EH�ZLWK�WKH�FRQVWUXFWLRQ�ILUP�IRU�QRW�OHVV�
WKDQ�ILIWHHQ������\HDUV��

��� +LV�TXDOLILFDWLRQ�PXVW�EH�DW�OHDVW�%�7HFK�06F�RU�+1'��

��� 7KH�ORFDWLRQ�RI�WKH�VWXG\�LV�.DGXQD��1LJHULD�

)LYH�����FRQVWUXFWLRQ�ILUPV�ZHUH�LGHQWLILHG�WKDW�PHHW�WKH�VWXG\�FULWHULD�DQG�DV�VXFK�ILYH�����RI�
WKH�FRQVWUXFWLRQ�ILUPV�ZHUH�VHOHFWHG�IRU�WKH�VWXG\��7KH�VHOHFWLRQ�LV�EDVHG�RQ�VDPSOH�VHOHFWLRQ�
UXOHV�RI�.UHMFLH�DQG�0RUJDQ����������7KH�UHVSRQGHQW��VWDNHKROGHUV��VDPSOHV�XVHG�LQ�WKH�VWXG\�
ZHUH GUDZQ�IURP�WKH�WRWDO�SRSXODWLRQ�RI�VWDNHKROGHUV�LQ�WKH���FRQVWUXFWLRQ�ILUPV�VHOHFWHG�IRU�
WKH�VWXG\��7KH�WRWDO�QXPEHUV�RI�VWDNHKROGHUV�WKDW�PHHW�WKH�VWXG\�FULWHULD�LQ�WKH���FRQVWUXFWLRQ�
FRPSDQLHV�DUH�����ZKLOH�����ZHUH�VHOHFWHG�IRU�WKH�VWXG\�IROORZLQJ�WKH�UXOHV�RI�.UHMFLH�DQG�
0RUJDQ�������� IRUPXOD� WKH�YDOXH�ZDV�UHGXFHG�WR�D�PLQLPXP�RI�����DW�����FRQILGHQFH�OHYHO�
DQG�DW����OLPLW�RI�HUURU��VKRZLQJ�WKDW�����LV�WKH�PLQLPXP�QXPEHU�RI�TXHVWLRQQDLUHV�WKDW�FDQ�
EH�DGPLQLVWHUHG�ZLWKLQ�WKH�SRSXODWLRQ��

7KH�UHVHDUFK�TXHVWLRQQDLUHV�ZHUH�DGPLQLVWHUHG�WR�����SHUPDQHQW�VWDNHKROGHUV�ZLWKLQ�WKH���FRQVWUXFWLRQ�ILUPV�LQ�
.DGXQD��7KH�DQDO\VLV�RI�WKH�TXHVWLRQQDLUHV�VXUYH\�GDWD�ZDV�XQGHUWDNHQ�XVLQJ�WKH�VWDWLVWLFDO�SDFNDJH�IRU�VRFLDO�
VFLHQFH��6366��YHUVLRQ�����:KLFK�LV�D�VRIWZDUH�SDFNDJH�XVHG�IRU�VWDWLVWLFDO�DQDO\VLV��,W�LV�QRZ�QDPHG�³,%0�6366�
6WDWLVWLFV´��,W�LV�PDQXIDFWXUH�LQ�&KLFDJR�86$��E\�6366�,QF�

7DEOH���VKRZV�WKDW�����UHVSRQGHQWV�ZHUH�LGHQWLILHG�ZLWKLQ�WKH�UHVHDUFK�SRSXODWLRQ��IURP�ZKLFK�
D�WRWDO�RI�����VWUXFWXUHG�TXHVWLRQQDLUHV��RQ�D�ILYH�SRLQW�/LNHUW�VFDOH���ZHUH�DGPLQLVWHUHG��DQG�
����ZHUH�UHWULHYHG�ZLWK�DOO�IXOO\�DQVZHUHG�DQG�YDOLG�IRU�DQDO\VLV��UHSUHVHQWLQJ�����UHVSRQVH�
UDWH�

7DEOH����6DPSOH�)UDPH�RI�WKH�6WXG\
5HVSRQGHQWV 3RSXODWLRQ�

6L]H
4XHVWLRQQDLUHV�
DGPLQLVWHUHG

4XHVWLRQQDLUHV�UHWULHYHG�DQG�
YDOLG�IRU�DQDO\VLV

3HUFHQWDJH�UDWH�

4XDQWLW\�VXUYH\RUV� �� �� �� �����

$UFKLWHFW� �� �� �� �����

&RQWUDFWRUV� �� �� �� �����

FLYLO�HQJLQHHUV�DQG�EXLOGHUV �� �� �� �����

7RWDO ��� ��� ��� ���

6RXUFH��5HVHDUFKHUV¶�VXUYH\������
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7KH�FROOHFWHG�GDWD�ZHUH�DQDO\]HG�E\�XVLQJ�WKH�GHVFULSWLYH�PHWKRGV��SHUFHQWLOH�DQG�IUHTXHQF\���
'DWD�SURFHVVLQJ�ZDV�GRQH�ZLWK�WKH�DLG�RI�6WDWLVWLFDO�3DFNDJH�IRU�WKH�6RFLDO�6FLHQFHV��6366��
VRIWZDUH�

7KH�IUHTXHQF\�ZDV�DGRSWHG�WR�GHWHUPLQH�WKH�OHYHO�RI�RFFXUUHQFH��IUHTXHQWO\��UDUHO\��QRW�DW�DOO��
RI� WKH� LGHQWLILHG�SUREOHPV�DQG�FKDOOHQJHV�RI� WHQGHULQJ�SURFHGXUHV� DW� SRVW� FRQWUDFW� VWDJH�RI�
EXLOGLQJ�SURMHFWV��

5(68/76�$1'�',6&866,21

7DEOH����)UHTXHQF\�RI�SUREOHPV�DQG�FKDOOHQJHV�RI�WHQGHULQJ�SURFHGXUHV�DW�SRVW�FRQWUDFW�VWDJH
6�1 3UREOHPV� )UHTXHQF\ 3HUFHQWDJH����

)UHTXHQWO\ 5DUHO\ 1RW�DW�DOO )UHTXHQWO\ 5DUHO\ 1RW�DW�DOO
� 3URMHFW�DEDQGRQPHQW �� � � ����� ����� ����
� )DLOXUH�WR�DJUHH�RQ�ILQDO�DFFRXQW �� � � ����� ����� ����
� 'HOD\�LQ�FRQVWUXFWLRQ�SURMHFW �� � � ����� ���� ����
� &RVW�RYHU�UXQ � �� � ����� ����� ����
� /LTXLGDWLRQ� � �� � ����� ����� �����
� %DQNUXSWF\� � �� �� ����� ����� �����
� 3RRU� FRPPXQLFDWLRQ� EHWZHHQ�

FRQWUDFWRU¶V�DQG�FOLHQW¶V�WHDP�
� �� � ����� ����� �����

� 1RQ�SHUIRUPDQFH� RI� REOLJDWLRQ� E\�
FRQWUDFWRU

� �� � ����� ����� ����

� 1RQ�SHUIRUPDQFH� RI� REOLJDWLRQ� E\�
FOLHQW�

� �� � ����� ����� �����

�� 'HOD\HG�SD\PHQW � � �� ����� ����� �����
�� 'UDVWLFDOO\�GHVLJQ�FKDQJH� �� � � ����� ����� �����
�� ,Q�H[SHULHQFH�WHDP �� � � ����� ����� �����
�� $FFHOHUDWHG�FRPSOHWLRQ �� � � ����� ����� �����
�� /RZ�SURGXFWLYLW\�RXW�SXW �� � � ����� ����� �����

7RWDO ��� ��� ��

6RXUFH��5HVHDUFKHUV¶�VXUYH\������

7DEOH���UHSUHVHQWV�WKH�IUHTXHQF\�RI�RFFXUUHQFH�RI�SUREOHPV�DQG�FKDOOHQJHV�HQFRXQWHUHG�E\�WKH�
UHVSRQGHQWV� DW� SRVW� FRQVWUXFWLRQ� FRQWUDFW� VWDJH� LQ� EXLOGLQJ� SURMHFWV�� 3URMHFW� DEDQGRQPHQW�
�������� )DLOXUH� WR� DJUHH� RQ� ILQDO� DFFRXQW� �������� 'HOD\� LQ� FRQVWUXFWLRQ� SURMHFW� ��������
,QFUHDVH�LQ�FRVW�RI�SURMHFWV��FRVW�RYHU�UXQ����������/LTXLGDWLRQ���������%DQNUXSWF\���������
3RRU�FRPPXQLFDWLRQ�EHWZHHQ�FRQWUDFWRU¶V�DQG�FOLHQW¶V�WHDP�UHSUHVHQWLQJ��������DQG��������
UHVSHFWLYHO\�� 1RQ� SHUIRUPDQFH� RI� REOLJDWLRQ� E\� FRQWUDFWRU� �������� 1RQ�SHUIRUPDQFH� RI�
REOLJDWLRQ� E\� FOLHQW�� ��������'HOD\� LQ� SD\PHQWV� ��������'UDVWLFDOO\� FKDQJH� RI� GHVLJQ� RU�
VSHFLILFDWLRQV�GXULQJ�FRQVWUXFWLRQ���������,Q�H[SHULHQFH�PDQDJHPHQW�RU�VXSHUYLVRUV���������
7LPH�FRQVWUDLQW�DQG�RU�DFFHOHUDWHG�FRPSOHWLRQ��������DQG�/RZ�SURGXFWLYLW\�RXW�SXW�ZLWK�D�
IUHTXHQF\�RI�RFFXUUHQFH�DW��������

&21&/86,21�$1'�5(&200(1'$7,21

7KH�SRRU�VHOHFWLRQ�RI�WHQGHULQJ�SURFHGXUHV�KDV�FRQVWLWXWHG�D�JUHDW�SUREOHP�LQ�WKH�FRQVWUXFWLRQ�
HQYLURQPHQW�� HVSHFLDOO\� DW� SRVW� FRQWUDFWV� VWDJHV� RI� SURMHFWV� H[HFXWLRQV� OLNH� SURMHFWV�
DEDQGRQPHQW��SRRU�ZRUNPDQVKLS��DQG�FRPSOHWLRQ�RI�ZRUN�EHKLQG�WLPH�VFKHGXOH��7KLV�LV�DV�D�
UHVXOW�RI�FRQVWUXFWLRQ�FRQWUDFWV�DZDUGHG�WR�LQFRPSHWHQW�FRQWUDFWRUV�ZKRP�DW�WKH�HQG�FDQQRW�
H[HFXWH�WKH�ZRUN�XS�WR�WKH�H[SHFWHG�VWDQGDUG��LW�FRXOG�EH�GHGXFHG�WKDW�WKH�WHQGHULQJ�PHWKRG�
DGRSWHG�IRU�D�SDUWLFXODU�SURMHFW�LV�RQH�RI�WKH�FRQWULEXWRU\�UHFLSH�WR�WKH�SUREOHPV�HQFRXQWHUHG�
DW� SRVW� FRQVWUXFWLRQ� FRQWUDFW� VWDJH� LQ� EXLOGLQJ� SURMHFW�� 7KHVH� SUREOHPV� LQFOXGH� SURMHFW�
DEDQGRQPHQW��IDLOXUH�WR�DJUHH�RQ�ILQDO�DFFRXQW��GHOD\�LQ�FRQVWUXFWLRQ�SURMHFW��WLPH�RYHU�UXQ���
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LQFUHDVH� LQ� FRVW� RI� SURMHFW� �FRVW� RYHU�UXQ��� OLTXLGDWLRQV�� EDQNUXSWF\�� SRRU� FRPPXQLFDWLRQ�
EHWZHHQ�FRQWUDFWRU¶V�DQG�FOLHQW¶V�WHDPV��DQG�QRQ�SHUIRUPDQFH�RI�REOLJDWLRQ�E\�FRQWUDFWRU�ZLWK�
OLTXLGDWLRQ��DQG�QRQ�SHUIRUPDQFH�RI�REOLJDWLRQ�E\�FOLHQW�DV�SUREOHPV�WKDW�UDUHO\�RFFXUUHG�LQ�
FRQVWUXFWLRQ�VLWH�

*LYHQ WKH� ILQGLQJV� DERYH� WKH� VWXG\� UHFRPPHQGV� WKDW�� DOO� SURMHFWV� ZLWKLQ� WKH� FRQVWUXFWLRQ�
LQGXVWU\� QR�PDWWHU�ZKDW� VKRXOG� EH� DZDUGHG� WR� D� FRPSHWHQW� FRQWUDFWRUV� WKDW� DUH� FDSDEOH� RI�
FDUU\LQJ�RXW�WKH�ZRUN�IRU�D�VXFFHVVIXO�GHOLYHU\��SDVW�UHFRUG�H[SHULHQFH�RI�WKH�FRQWUDFWRU�VKRXOG�
EH� WKRURXJKO\� H[DPLQHG� E\� WKH� FOLHQW� WR� DVVHVV� WKH� SHUIRUPDQFH� RI� VXFK� FRQWUDFWRU� LQ� KLV�
SUHYLRXV�FRQWUDFW�EHIRUH�DZDUGLQJ�WKH�FRQWUDFW���&OLHQWV�DQG�FRQVXOWDQWV�VKRXOG�RQO\�FDOO�IRU�
WHQGHU�ZLWK�FRPSOHWH�SURMHFW�GRFXPHQWV�LQ�RUGHU�QRW�WR�PDNH URRP�IRU�FRQWUDFWRUV�WR�SULFH�KLJK�
WR�FRYHU�XQNQRZQ�ULVNV��ODVWO\� FRQVXOWDQWV�VKRXOG�SURGXFH�DOO�WKH�QHFHVVDU\�GUDZLQJV�WKDW�DUH�
ZLWKLQ�WKH�ILQDQFLDO�ZKLPV�RI�WKH�FOLHQW�VR�DV�WR�DLG�WKH�HVWLPDWRU�WR�FRPH�XS�ZLWK�DQ�DFFXUDWH�
DQG�UHDOLVWLF�WHQGHU�ILJXUH WR�PLQLPL]H�WKH�SUREOHPV�DQG�FKDOOHQJHV�HQFRXQWHUHG�DW�SRVW�FRQWUDFW�
VWDJH�LQ�EXLOGLQJ�SURMHFWV�LQ�1LJHULD�

5()(5(1&(6
$JXD�*URXS����������&RQWUDFW�$GPLQLVWUDWLRQ�IR�$UFKLWHFWV�DQG�4XDQW\�6XUYH\RUV�� /RQGRQ��*UDQDGD�3XEOLVKHUV�

�
$OL\X��%�� ��������$SSUDLVDO RI�$FFXUDF\�RI�(DUO\�&RVW�HVWLPDWH� LQ�1LJHULDQ�&RQVWUXFWLRQ� ,QGXVWU\� � 4XDQWLW\�

6XUYH\LQJ�'HSDUWPHQW�$KPDGX�%HOOR�8QLYHUVLW\��=DULD���8QSXEOLVKHG�%�6F�'LVVWHUWDWLRQ�
$\DQZX�� &�� �������� 3URMHFW� &RVW� &RQWURO� LQ� WKH� 1LJHULDQ� &RQVWUXFWLRQ� ,QGXVWU\�� ,QWHUQDWLRQ� -RXUQDO� RI�

(QJLQHHULQJ�6FLHQFH�,QQRYDWLRQ ��� ������������
$\HQL��-����������3ULQFLSOHV�RI�7HQGHULQG�DQG�(VWLPDWLQJ ��WK�HG����/DJRV��1LJHULDQ�%XLOGLQJ�0DJD]LQH�
%DPLVLOH��$����������7KH�5ROH�RI�%XLOGLQJ�&RQVWUXFWLRQ�3URMHFW�7HDPV��,265�-RXUQDO ���� ���� ������
&UHVZHOO�� -�� �������� -�� ������ 5HVHDUFK�'HVLJQ�4XDOLWDWLYH�� 4XDQWLWDWLYH�� DQG�0L[HG�0HWKRGV�$SSURDFKHV��

+DQGERRN�RI�PL[HG�PHWKRGV�LQ�VRFLDO�	�EHKDYLRUDO�UHVHDUFK�����������
)DL]DO�� 1�� �������� $VVHVVPHQW� RI� WKH� 5HODWLRQVKLS� %HWZHHQ� 7HQGHULQJ� 3URFHGXUHV� DQG� WKH� 'HVLJQ� HUURU� DW�

&RQVWUXFWLRQ� /HYHO� � 0�6F� 7KHVLV� �� $EXEDNDU� 7DIDZD� %DOHZD� 8QLYHUVLW\�� 'HSDUWPHQW� RI� 4XDQWLW\�
6XUYH\LQJ���%DXFKL�

0F&DIIHU��5��)����������0RGHUQ�&RQVWUXFWLRQ�0DQDJHPHQW ��WK�HG����$FFUD��*KDQD��(33�%RRN�6HUYLFHV�
2GXQVDPL� .�� D�� �������� )DFWRUV� $IIHFWLQJ� WKH� $FFXUDF\� RI� 3UH� 7HQGHU� FRVW� (VWLPDWH� LQ� 1LJHULD� �� 7KH�

&RQVWUXFWLRQ�� %XLOGLQJ� DQG� 5HD� (VWDWH� 5HVHDUFK� &RQIHUHQFH� RI� WKH� 5R\DO� ,QVWLWXWLRQ� RI� &KDUWHG�
6XUYH\RUV����SS��������'XEOLQ�

2QLIDGH�� $�� �������� $QDO\VLV� RI� )DFWRUV� $IIHFWLQJ� &RQWUDFWRUV
� 7HQGHU� 6XFFHVV� )HGHUDO� 8QLYHUVLW\� RI�
7HFKQRORJ\��0LQQD���8QSXEOLVKHG�%�7HFK�WKHVLV�4XDQWLW\�6XUYH\LQJ�'HSDUWPHQW��

2QZXVRQ\H��6����������7HQGHULQJ��(VWLPDWLQJ�DQG�&RQWUDFW�UUDQJHPHQWV�LQ�%XLOGLQJ�3URMHFWV ��QG�HG����2ZHUL��
,QWHUFRQWLQHQWDO�%RRNV�DQG�3XEOLVKHUV�

6DQL��$����������3URFXUHPHQW�*XLGHOLQHV�IRU�7HQGHU�3UHSDUDWLRQ��(YDOXDWLRQ�$QG�6HOHFWLRQ�� +1'�'LVVVHUWDWLRQ�
��1XKX�%DPDOOL�3RO\WHFKQLF���'HSDUWPHQW�RI�4XDQWLW\�6XUYH\LQJ���=DULD��

6NLWPRUH��0��D����������7KH�$FFXUDF\�RI�3UH�7HQGHU�%XLOGLQJ�3ULFH�)RUHFDVWV��DQ�DQDO\VLV�RI�86$�GDWD��$XVWUDOLDQ�
,QVWLWXWH�RI�4XDQWLW\�6XUYH\RUV�5HIHUHHG�-RXUQDO ��� �����������



6(7,&������,QWHUQDWLRQDO�&RQIHUHQFH�

³6XVWDLQDEOH�+RXVLQJ�DQG�/DQG�0DQDJHPHQW´
6FKRRO�RI�(QYLURQPHQWDO�7HFKQRORJ\��)HGHUDO�8QLYHUVLW\�RI�7HFKQRORJ\��0LQQD
�UG ± �WK��0D\������

���
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