
&RVW�$QDO\VLV�RI�3DJLQJ�LQ�,3�0LFUR�0RELOLW\�1HWZRUNV

/iV]Oy�3LURVND��0LNOyV�$��5yQDL
^SLURVND��URQDL`#WWW�DWP�WWW�EPH�KX

%XGDSHVW�8QLYHUVLW\�RI�7HFKQRORJ\�DQG�(FRQRPLFV

=ROWiQ�5��7XUiQ\L��$QGUiV�*��9DONy
^]ROWDQ�WXUDQ\L��DQGUDV�YDONR`#HWK�HULFVVRQ�VH

(ULFVVRQ�5HVHDUFK

:LUHOHVV�PRELOH� FRPPXQLFDWLRQ� QHWZRUNV� QHHG�PRUH� VLJQDOLQJ� WR�PDLQWDLQ� URXWLQJ
VWDWH� WKDQ� WUDGLWLRQDO� ZLUHG� QHWZRUNV�� $V� D� WULYLDO� VROXWLRQ�� PDLQWHQDQFH� RI� URXWLQJ
VWDWH� FDQ� EH� SURYLGHG� E\� FRQWLQXRXV� ORFDWLRQ� WUDFNLQJ� RI�PRELOH� KRVWV�� ,Q� WKLV� FDVH
PRELOH� KRVWV� XSGDWH� WKHLU� ORFDWLRQ� HDFK� WLPH� WKH\� PRYH� WR� D� QHZ� EDVH� VWDWLRQ�
+RZHYHU�� WKHUH� FDQ� EH� H[WHQGHG� SHULRGV� RI� WLPH� ZKHQ� D� PRELOH� KRVW� KDV� QHLWKHU
LQFRPLQJ�QRU�RXWJRLQJ�WUDIILF��'XULQJ�WKDW� WLPH�LW� LV�QRW�HVVHQWLDO�IRU� WKH�QHWZRUN�WR
NQRZ�WKH�PRELOH�KRVW¶V�H[DFW�ORFDWLRQ��6LQFH�ORFDWLRQ�XSGDWLQJ�FRQVXPHV�EDQGZLGWK
DQG�EDWWHU\�SRZHU��PRELOLW\�UHODWHG�VLJQDOLQJ�VKRXOG�EH�PLQLPL]HG�

,I�D�PRELOH�KRVW�GRHV�QRW�XSGDWH�LWV�ORFDWLRQ�DW�HYHU\�QHZ�EDVH�VWDWLRQ��WKH�DPRXQW�RI
VLJQDOLQJ�LV�GHFUHDVHG��2Q�WKH�RWKHU�KDQG�� LQ�WKLV�FDVH�WKH�QHWZRUN�KDV� WR�VHDUFK�IRU
WKH�PRELOH�KRVW�ZKHQ�LW�KDV�LQFRPLQJ�WUDIILF��7R�ILQG�WKH�KRVW��D�JURXS�RI�EDVH�VWDWLRQV
EURDGFDVWV�VSHFLDO�SDJLQJ�PHVVDJHV�RYHU�WKH�DLU�LQWHUIDFH��,I�WKH�KRVW�UHFHLYHV�RQH�RI
WKHVH�PHVVDJHV��LW�XSGDWHV�LWV�ORFDWLRQ�LQIRUPDWLRQ�E\�DQVZHULQJ�WKH�SDJLQJ�PHVVDJH�
%\�FRPELQLQJ�FRQWLQXRXV�ORFDWLRQ�WUDFNLQJ�DQG�SDJLQJ��PRELOLW\�UHODWHG�VLJQDOLQJ�FDQ
EH�HIIHFWLYHO\�GHFUHDVHG�

,Q�WKLV�SDSHU�ZH�LQYHVWLJDWH�KRZ�WKH�QXPEHU�RI�SDJLQJ�DQG�ORFDWLRQ�XSGDWH�PHVVDJHV
FDQ� EH� PLQLPL]HG� E\� FRQWUROOLQJ� D� PRELOH� KRVW¶V� WUDQVLWLRQV� EHWZHHQ� DFWLYH� DQG
LQDFWLYH�VWDWHV��,Q�WKLV�GLVFXVVLRQ�DFWLYH�VWDWH�FRUUHVSRQGV�WR�WKH�WLPH�SHULRGV�ZKHUH�D
PRELOH�KRVW�XSGDWHV� WKH�QHWZRUN�DW�HYHU\�PRYHPHQW� DQG� LQDFWLYH� VWDWH� UHIHUV� WR� WKH
SHULRG�ZKHUH�LWV�ORFDWLRQ�LV�RQO\�DSSUR[LPDWHO\�NQRZQ��:H�GHILQH�PRELOLW\�FRVW�DV�DQ
DEVWUDFW�YDOXH�ZKLFK�FRUUHVSRQGV� WR� WKH�FRVW�RI�PRELOLW\� UHODWHG�VLJQDOLQJ�PHVVDJHV�
8VLQJ� D� FRPELQDWLRQ� RI� DQDO\WLFDO� WRROV� DQG� VLPXODWLRQ� PHWKRGV� ZH� DQDO\VH� KRZ
PRELOLW\�FRVWV�GHSHQG�RQ�NH\�V\VWHP�SDUDPHWHUV��VXFK�DV� WKH�VL]H�RI� UDGLR�FHOOV�DQG
SDJLQJ� DUHDV�� WKH� VSHHG� RI� PRELOH� KRVWV�� WKH� UXOHV� WKDW� JRYHUQ� D� PRELOH� KRVW¶V
WUDQVLWLRQV�EHWZHHQ�DFWLYH�DQG�LQDFWLYH�VWDWHV�DQG�WKH�SDFNHW�DUULYDO�SURFHVV�

2XU�ILUVW�REVHUYDWLRQ�LV�WKDW�PRELOLW\�FRVW�LV�SUDFWLFDOO\�LQGHSHQGHQW�RI�WKH�H[DFW�VKDSH
RI�WKH�SDFNHW�DUULYDO�SURFHVV��:H�ILQG�WKDW�LW�GHSHQGV�RQO\�RQ�WKH�PHDQ�SDFNHW�LQWHU�
DUULYDO� WLPH�� 7KLV� DOORZV� WKH� SDJLQJ� SURFHVV� WR� EH� DGMXVWHG� DFFRUGLQJ� WR� WKH� WUDIILF
SDWWHUQ�ZLWKRXW�FXPEHUVRPH�PHDVXUHPHQWV��)LQDOO\��ZH�SUHVHQW�DQ�DGDSWLYH�DOJRULWKP
WKDW� DGMXVWV� WXQDEOH� SDUDPHWHUV� EDVHG� RQ� PHDVXUHPHQWV� RI� WKH� PHDQ� SDFNHW� LQWHU�
DUULYDO�WLPH�


