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(XURSHDQ��6PDUW�%XLOGLQJV��V\VWHPVD���ELOOLRQ�(XUR�PDUNHW�E\�����
,QWURGXFWLRQ
7KH� RSHUDWLRQ� DQG� PDLQWHQDQFH� RI� EXLOGLQJV� EHFRPH� VPDUWHU� ZLWK� WKH� DLG� RI�VRSKLVWLFDWHG��HOHFWURQLF�PLFURSURFHVVRU�EDVHG�FRQWURO� V\VWHPV�� ,Q�VXFK�D� �VPDUW�EXLOGLQJ�� WKHVH� FRQWURO� V\VWHPV� DUH� RSHUDWLQJ� VHYHUDO� EXLOGLQJ� IXQFWLRQV� VXFK� DV�KHDWLQJ��YHQWLODWLRQ�DQG�DLU�FRQGLWLRQLQJ�DSSOLFDWLRQV��7KH�WHFKQRORJ\�EHKLQG�WKHVH�V\VWHPV� LV� ''&�� GLUHFW� GLJLWDO� � FRQWURO�� ZKLFK� FROOHFWV�� WUDQVPLWV� DQG� SURFHVVHV�GDWD� LQ� D� KLJKO\� DFFXUDWH� GLJLWDO� IRUP�� WKHUHE\� DOORZLQJ� FORVH� FRQWURO� RI� EXLOGLQJ�RSHUDWLRQV�
,Q�UHFHQW�\HDUV�WKH�VR�FDOOHG�RSHQ�SURWRFRO�V\VWHPV�KDYH�EHHQ�LQWURGXFHG��ZKLFK�PHDQV� WKDW� HQG� XVHUV� DUH� QR� ORQJHU� FRQILQHG� WR� WKH� LQVWDOODWLRQ� RI� RQH�PDQXIDFWXUHU
V� HTXLSPHQW�� 7KDW� DOVR� PHDQV� WKDW� %XLOGLQJ� 0DQDJHPHQW� 6\VWHP��%06�� VXSSOLHUV� DUH� DEOH� WR� EURDGHQ� WKHLU� IXQFWLRQDOLW\� WR� RWKHU� DUHDV� RI� EXLOGLQJ�PDQDJHPHQW�VXFK�DV�HQHUJ\�PDQDJHPHQW��OLIW�FRQWUROV�ILUH�DODUPV��DFFHVV�FRQWURO��VHFXULW\� PDQDJHPHQW� DQG� FORVHG� FLUFXLW� WHOHYLVLRQ� DV� ZHOO� DV� VRSKLVWLFDWHG�WHOHFRPPXQLFDWLRQV�� WKXV� FUHDWLQJ� D� WUXO\� VPDUW� EXLOGLQJ� ZKLFK� PLQLPLVH� RZQLQJ�DQG�RSHUDWLQJ�FRVWV�E\�RSWLPLVLQJ�HQHUJ\�XVH��FRPIRUW�DQG�VDIHW\�
7KH�FRPPHUFLDO�VHFWRU�SXW�PRUH�DQG�PRUH�SUHVVXUH�RQ�RZQHU���GHYHORSHUV�WR�EXLOG�VPDUW�EXLOGLQJV�DV�WKH\�DUH�FRQVLGHUHG�PRUH�DWWUDFWLYH�DQG�HDVLHU�WR�OHDVH��)DFWRUV�VXFK� DV� HQHUJ\� HIILFLHQF\� ZLOO� KDYH� FULWLFDO� LQIOXHQFH� LQ� WKH� FKRLFH� RI� D� EXLOGLQJ��(QHUJ\�PDQDJHPHQW�V\VWHPV�GHDO�ZLWK�WKH�DXWRPDWLRQ�RI�D�VSHFLILF�DVSHFW�VXFK�DV�OLJKWQLQJ�� KHDWLQJ� DQG FRROLQJ�� %\� FRQWUROOLQJ� WKHVH� DUHDV� ZLWK� VPDUW� DXWRPDWHG�V\VWHPV�� WKH� EXLOGLQJ� LV� QRW� RQO\� PRUH� IXQFWLRQDO�� LW� LV� DOVR� PXFK� PRUH� HQHUJ\�
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HIILFLHQW�� )RU� H[DPSOH�� E\� WXUQLQJ� RII� XQQHFHVVDU\� OLJKWV� DQG� QRW� KHDWLQJ�XQRFFXSLHG� URRPV�� FRPPHUFLDO� EXLOGLQJV� FDQ� UHGXFH� WKHLU� HQHUJ\� ELOOV� E\� XS� WR������ )XUWKHUPRUH�� DQ� HQHUJ\� PDQDJHPHQW� V\VWHP� FRXOG� EH� SURJUDPPHG� WR�DXWRPDWLFDOO\�RSHUDWH�EXLOGLQJ�IXQFWLRQV�DW�WKH�ORZHVW�HQHUJ\�SULFH��MXVW�OLNH�OHWWLQJ�\RXU�WHOHSKRQH�FHQWHU�SLFNLQJ�WKH�WHOHFRP�SURYLGHU�ZLWK�WKH�ORZHVW�UDWHV�

7KURXJK�WKH�LQWHJUDWLRQ�RI�LQIRUPDWLRQ�WHFKQRORJLHV�DQG�VPDUW�DXWRPDWLRQ�V\VWHPV��LQWHUQHW� LQWHUIDFHV� RQ� FRPSXWHUV� DQG� VWDQGDORQH� 
LQWHUQHW� HQDEOHG
� GHYLFHV� ZLOO�SURYLGH� HDV\� DFFHVV� WR� FRQWURO� VPDUW� EXLOGLQJV� UHPRWHO\�� EXW� DOVR� E\� SURYLGLQJ�
YLUWXDO
� WKHUPRVWDWV� DQG� OLJKW� VZLWFKHV� IRU� RFFXSDQWV� RI� FRPPHUFLDO� EXLOGLQJV��,QWUDQHW���LQWHUQHW�EDVHG�V\VWHPV�HQDEOH�D�FRPSDQ\�WR�DFFHVV�EXLOGLQJ�LQIRUPDWLRQ�WKURXJK�D�ZHE�EURZVHU�DQG�FRXOG� LQFOXGH� LQIRUPDWLRQ� VXFK�DV�RFFXSDQF\�VWDWXV��ELOOLQJ�LQIRUPDWLRQ�DQG�VR�RQ�
7KH�%06�PDUNHW
,W�LV�HVWLPDWHG�WKDW�WKH�(XURSHDQ�%06�PDUNHW�ZLOO�EH�ZRUWK���ELOOLRQ�(XUR�E\�������EDVHG�RQ�DQ�DYHUDJH�DQQXDO�JURZWK�RI�DOPRVW�����*HUPDQ\�UHSUHVHQWV�WKH�ELJJHVW�PDUNHW� LQ�(XURSH�ZLWK�D�VKDUH�RI�����LQ�������IROORZHG�E\�WKH�8.�ZLWK�����DQG�)UDQFH�ZLWK������7KH�0HGLWHUUDQHDQ�FRXQWULHV�*UHHFH��6SDLQ�DQG�3RUWXJDO�KDYH�D�MRLQW�VKDUH�RI�����RI�WKH�WRWDO�PDUNHW��ZKLOH�,WDO\�UHSUHVHQWV�DOPRVW�����

(PSW\� RIILFH� VSDFHV�ZLWK�DLU�FRQGLWLRQLQJ�DQG�OLJKWV�RQ�
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2XW� RI� WKH� WRWDO� %06� PDUNHW� DSSUR[LPDWHO\� ���� FRQVLVWV� RI� WKH� V\VWHPV�WKHPVHOYHV�� ZKLOH� WKH� UHPDLQGHU� LQYROYHV� WKH� PDLQWHQDQFH� DQG� VHUYLFH� RI� WKH�V\VWHPV��%\������LW�LV�H[SHFWHG�WKDW�WKLV�UDWLR�LV�����YHUVXV�����
0DLQWHQDQFH
7KH� PDLQWHQDQFH� VHJPHQW� FRYHUV� RI� DPRQJ� RWKHUV� LQVSHFWLRQ�� UHSDLU�� VWDQGE\�VHUYLFH�� ORJLVWLFV��VRIWZDUH�XSGDWLQJ�DQG VSDUH�SDUW�VHUYLFH��0DLQWHQDQFH�PD\�EH�EDVHG� RQ� IDLOXUH�� FRQGLWLRQV� RI� D� FRQWUDFW� RU� OHQJWK� RI� WLPH�� )DLOXUH� EDVHG�PDLQWHQDQFH� LV� JHQHUDOO\� DSSOLHG� WR� QRQ�FULWLFDO� HTXLSPHQW�� 7LPH� EDVHG�PDLQWHQDQFH� LV� DSSURSULDWH� IRU� KDUGZDUH� WKDW� LV� DIIHFWHG� E\� OHJLVODWLRQ�� VXFK� DV�HPHUJHQF\� OLJKWQLQJ� DQG� EDWWHU\� PDLQWHQDQFH� RU� ILUH� DQG� OLIH� VXSSRUW� V\VWHPV��&RQGLWLRQ�EDVHG�PDLQWHQDQFH�LV�DSSOLHG�WR�DOO�V\VWHPV�LQ�RUGHU�WR�SUHGLFW�DQG�DYRLG�IDLOXUHV� RIWHQ� ZLWK� WKH� DLG� RI� UHPRWH�PRQLWRULQJ�� � $Q� LQFUHDVLQJ� QXPEHU� RI� %06�PDLQWHQDQFH� FRQWUDFWRUV� UHJDUG� DIWHU� VDOHV� VHUYLFHV� DV� PRUH� WKDQ� VLPSO\�PDLQWDLQLQJ� DQG� NHHSLQJ� D� UDQJH� RI� KDUGZDUH� V\VWHPV� LQ� JRRG� UXQQLQJ� RUGHU��,QGHHG��DGGHG�YDOXH�VXSSRUW�VHUYLFHV�WKDW�DUH�DLPHG�DW�DLGLQJ�FOLHQWV�UXQQLQJ�WKHLU�FRUH� EXVLQHVVHV� DUH� DQ� LQWHJUDO� SDUW� RI� WKLV�PDUNHW� DQG� FRQVLGHUHG� D� JUH\� DUHD�EHWZHHQ�PDLQWHQDQFH�VHUYLFHV�DQG�IDFLOLW\�PDQDJHPHQW��
,W� LV�DQWLFLSDWHG� WKDW�PRUH�FRPSDQLHV�ZLOO� EXQGOH�%06�PDLQWHQDQFH�DQG�VHUYLFHV�XQGHU�DQ�LQWHJUDWHG�IDFLOLWLHV�PDQDJHPHQW�FRQWUDFW��DV�D�PHDQV�RI�FXWWLQJ�FRVWV�WR�ERWK� WKH�HQG�XVHU�DQG� WKH�VHUYLFH�SURYLGHU��2Q� WKH�RWKHU�KDQG� WKH�DEXQGDQFH�RI�VLQJOH� VHUYLFH� SURYLGHUV� VXFK� DV� VHFXULW\� FRPSDQLHV�� HQHUJ\� PDQDJHPHQW�SURYLGHUV�� FOHDQLQJ� VHUYLFH� SURYLGHUV� HWF�� FRXOG� UHVWUDLQ� GHPDQG� IRU� LQWHJUDWHG�IDFLOLW\� PDQDJHPHQW� VHUYLFHV� DV� HQG� XVHUV� SUHIHU� WR� HYDOXDWH� WKH� EHQHILW� RI�RXWVRXUFLQJ�HDFK�VHUYLFH�VHSDUDWHO\�
,Q� UHODWLRQ� WR� WKH� OLEHUDOLVDWLRQ� RI� WKH� HQHUJ\� PDUNHWV� WKHUH� ZLOO� EH� H[FHOOHQW�RSSRUWXQLWLHV� LQ�SHUIRUPDQFH� FRQWUDFWLQJ��7KH�SHUIRUPDQFH� FRQWUDFW� KDV� EHHQ�DQ�HVWDEOLVKHG� IXQFWLRQ� LQ� WKH� 8QLWHG� 6WDWHV� IRU� D� QXPEHU� RI� \HDUV�� DOWKRXJK� LW�RULJLQDWHG� DV� SDUW� RI� WKH� LQWHJUDWHG� IDFLOLWLHV� PDQDJHPHQW� FRQFHSW� LQ� WKH� 8QLWHG�.LQJGRP��*HQHUDOO\��WKHVH�FRQWUDFWXDO�DJUHHPHQWV�JXDUDQWHH�HQG�XVHUV�D�OHYHO�RI�
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HQHUJ\�DQG�RSHUDWLRQDO�VDYLQJV��7KH�%06�PDLQWHQDQFH�DQG�VHUYLFHV�SURYLGHU�� LQ�PHHWLQJ�HVWDEOLVKHG�SHUIRUPDQFH�WDUJHWV��LV�UHSDLG�RYHU�D�VHW�SHULRG�RI�WLPH��
2YHUDOO��WKH�PDLQWHQDQFH�DQG�VHUYLFHV�PDUNHW�KDV�XQGHUJRQH�D�ERRP�LQ�DFWLYLW\�LQ�(XURSH� GXH� WR� WKH� HPHUJHQFH� RI� SRZHUIXO� PDLQWHQDQFH� DSSOLFDWLRQV�� LQFOXGLQJ�SUHYHQWLYH�PDLQWHQDQFH�GHWHFWLRQ�DQG�VFKHGXOLQJ�DSSOLFDWLRQV��DV�ZHOO�DV�WKH�IDFW�WKDW� HQG� XVHUV� UHFRJQLVH� WKH� LPSRUWDQFH� RI� VKLIWLQJ� WKHLU� EXVLQHVV� SKLORVRSK\�WRZDUGV�WKH�PDQDJHPHQW�RI�FRUH�EXVLQHVV��ZKLOH�RXWVRXUFLQJ�QRQ�FRUH�DFWLYLWLHV�
(QG�XVHU�DQDO\VLV�VKRZ�WKDW�WKDW�HVSHFLDOO\�WKH�LQVWLWXWLRQDO���JRYHUQPHQWDO�VHFWRU�LV�JURZLQJ��ZKLOH� WKH� FRPPHUFLDO�EXLOGLQJ�VHFWRU� LV� IDLUO\�VWDEOH�DQG� WKH� LQGXVWULDO�VHFWRU� VOLJKWO\� LQ� GHFOLQH�� 'HVSLWH� RYHUDOO� SXEOLF� VSHQGLQJ� FXWV�� WKH� LQVWLWXWLRQDO� ��JRYHUQPHQWDO�PDUNHW�RIIHU�VRPH�JRRG�RSSRUWXQLWLHV�
0DUNHW�'ULYHUV
� (PHUJHQFH� RI� RSHQ� V\VWHPV� �LQWHUFRQQHFWLRQ� RI� DSSOLFDWLRQV� E\� VHYHUDO� %06�VXSSOLHUV��
� ,QFUHDVHG�(FRQRPLF�DFWLYLWLHV�
� 5HGXFHG�2SHUDWLRQ�&RVWV�DQG�,QFUHDVHG�%XLOGLQJ�)XQFWLRQDOLW\�
� 7HFKQLFDO� ,QQRYDWLRQ� �PLFURSURFHVVRU� DQG� HOHFWURQLF� WHFKQRORJLHV�� LQWUDQHW� ��LQWHUQHW�EDVHG�V\VWHPV��
� *RYHUQPHQW�,QLWLDWLYHV�WR�SURPRWH�(QHUJ\�HIILFLHQF\�
� (PSOR\HH�ZRUNLQJ�WLPH�PRQLWRULQJ�
5HVWUDLQWV
� 'HUHJXODWLRQ�RI�(QHUJ\�PDUNHWV��$V�HQHUJ\�PDUNHWV�DUH�JHWWLQJ�OLEHUDOLVHG�DQG�LW� LV� H[SHFWHG� WKDW� HQHUJ\� SULFHV�ZLOO� GURS� VKDUSO\�� HQG�XVHUV� KDYH�EHHQ� OHVV�LQFOLQHG� WR� LQYHVW� LQ� %06� EHFDXVH� WKH� UHWXUQV� RQ� LQYHVWPHQW� KDYH� EHHQ�UHGXFHG��
� 'HFOLQH�LQ�QHZ�FRQVWUXFWLRQ�
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� /DFN�RI�6WDQGDUGV�IRU�VHDPOHVV�LQWHJUDWLRQ�
� /DFN�RI�DZDUHQHVV�RI�%06�SRWHQWLDO�
3OD\HUV
7KH� (XURSHDQ� � PDUNHW� IRU� %XLOGLQJ� 0DQDJHPHQW� 6\VWHPV� FRQVLVWV� RI� ��� WR� ���PDQXIDFWXUHUV� ZLWK� D� IXUWKHU� ��� � ��� V\VWHPV� LQWHJUDWRUV� �� V\VWHPV� KRXVHV��+RZHYHU��WKH�PDUNHW�LV�GRPLQDWHG�E\�WKUHH�PXOWLQDWLRQDO�JURXSV��QDPHO\�-RKQVRQ�&RQWUROV�� +RQH\ZHOO� DQG� 6LHPHQV� %XLOGLQJ� 7HFKQRORJLHV� �6%7�� UHSUHVHQWLQJ� D�PDUNHW�VKDUH�RI�UHVSHFWLYHO\��������������DQG�������
,Q� UHFHQW� \HDUV� WKH� PDUNHW� KDV� EHHQ� FKDUDFWHULVHG� E\� DQ� LQFUHDVLQJ� QXPEHU� RI�PHUJHUV�DQG�DFTXLVLWLRQV��DV�WKH�ODUJHU�LQWHUQDWLRQDO�RSHUDWRUV�VXFK�DV�+RQH\ZHOO�DQG�6LHEH�(QYLURQPHQWDO�&RQWUROV�DFTXLUH�GRPHVWLF�SURGXFHUV�
%06�DQG�WKH�&RQVWUXFWLRQ�,QGXVWU\
$V� GLVFXVVHG� LQ� RXU� SUHYLRXV� DUWLFOH�� WKH� FRQVWUXFWLRQ� LQGXVWU\� LV� LQFUHDVLQJO\�VKLIWLQJ�IRUZDUG�DQG�EDFNZDUG�LQ�WKH�FRQVWUXFWLRQ�YDOXH�FKDLQ��3DUWQHUVKLSV�DUH�RI�XWPRVW�LPSRUWDQFH�LQ�WKH�HDUO\�VWDJHV�RI�WKH�FKDLQ�LQ�RUGHU�WR�VDYH�PRQH\�IXUWKHU�RQ�LQ�WKH�FKDLQ�LQ�WKH�VHJPHQW��RSHUDWLRQ��VHUYLFH�DQG�PDLQWHQDQFH��RI�D�SURSHUW\��
:KHQ�%06�VXSSOLHUV�DUH�LQYROYHG�DW�WKH�EHJLQQLQJ�RI�WKH�YDOXH�FKDLQ�HVSHFLDOO\�LQ�WKH�VHJPHQW�RI�(QJLQHHULQJ�DQG�GHVLJQ��VXEVWDQWLDO�VDYLQJV�FDQ�EH�DFKLHYHG��ZKLOH�PD[LPLVLQJ�FOLHQW
V�VDWLVIDFWLRQ��

,I�SRVVLEOH�� FOLHQWV�ZRXOG�EH�SDUW�RI� WKH�SURFHVV�E\�KDYLQJ�D�FKDLU� LQ� WKH�EXLOGLQJ�WHDP�WRJHWKHU�ZLWK�GHYHORSHUV��DUFKLWHFWV��LQVWDOODWLRQ�FRPSDQLHV�DQG�FRQWUDFWRUV�

&RQFHSW )HDVLELOLW\����6WXG\ )LQDQFLQJ�VWUXFWXUHV (QJLQHHULQJ�DQG�GHVLJQ &RQVWUXFWLRQ 2SHUDWLRQ6HUYLFH�DQG� 6DOH��


