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6PRWURYD�7DW\DQD�,YDQRYQD�� ùDQG��6����íFRQ����èVVRF��øURI�

$QLVLPRYD�1DGH]KGD�$OH[DQGURYQD�� ùDQG��6����íFRQ����øURI�

3RSRY�9LWDO\�*HQQDGLHYLFK���� ùDQG��6����íFRQ����èVVRF��øURI�

��5XVVLDQ�3UHVLGHQWLDO�$FDGHP\�RI�1DWLRQDO�(FRQRP\�DQG�3XEOLF�$GPLQLVWUDWLRQ��9RURQH]K�

EUDQFK��0RVFRZ�DY��������9RURQH]K��5XVVLD����������H�PDLO��V�WDQLN#\DQGH[�UX

�� 9RURQH]K� 6WDWH� 7HFKQLFDO� 8QLYHUVLW\�� 0RVFRZ� DY��� ���� 9RURQH]K�� 5XVVLD�� ��������

H�PDLO��E�ODQG#PDLO�UX

��9RURQH]K�6WDWH�8QLYHUVLW\��8QLYHUVLWHWVND\D�SO�����9RURQH]K��5XVVLD����������H�PDLO��

Y]OHW����#\DQGH[�UX

��2I¿FH�RI� WKH�)HGHUDO�$QWLPRQRSRO\�6HUYLFH� IRU� WKH�9RURQH]K�5HJLRQ��'HSXW\�+HDG��

.��0DUNVD������9RURQH]K��5XVVLD����������H�PDLO��Y]OHW����#\DQGH[�UX

3XUSRVH�� WR� UHYHDO� WKH� HFRQRPLF� HVVHQFH� RI� HIIHFWLYH� ¿QDQFLQJ� RI�

PDUNHWLQJ�SURJUDPV�LQ�WKH�UHVLGHQWLDO�UHDO�HVWDWH�PDUNHW��'LVFXVVLRQ��WKH�

QHHG�WR�¿QG�QHZ�WRROV�IRU�¿QDQFLQJ�PDUNHWLQJ�SURJUDPV�LQ�WKH�UHVLGHQWLDO�

UHDO� HVWDWH�PDUNHW� DQG� WKHLU� GHYHORSPHQW� LV� GXH� WR� WKH� FXUUHQW�PDUNHW�

FRQGLWLRQV�DQG�WKH�PLVPDWFK�RI�VXSSO\�IURP�WKH�FRPSDQLHV�RI�VHOOHUV�DQG�

EX\HUV� RI� KRXVLQJ� GHPDQG�� 5HVXOWV�� DQ� DSSURDFK� WR� WKH� SODQQLQJ� DQG�

IRUPDWLRQ� RI� ¿QDQFLQJ� RI�PDUNHWLQJ� SURJUDPV� LQ� WKH� KRXVLQJ�PDUNHW� LV�

GHYHORSHG��SURIHVVLRQDO�FRPSHWHQFH�RI�WKH�VXEMHFWV�RI�WKH�UHVLGHQWLDO�UHDO�

HVWDWH�PDUNHW�LV�IRUPXODWHG�DQG�D�FODVVL¿FDWLRQ�RI�VRXUFHV�RI�¿QDQFLQJ�RI�

PDUNHWLQJ�SURJUDPV�LV�JLYHQ�

.H\ZRUGV��WKH�PDUNHW�IRU�UHVLGHQWLDO�UHDO�HVWDWH��FRQVWUXFWLRQ��FRPSHWLWLRQ��

FRPSHWLWLYHQHVV��PDUNHWLQJ��DGYHUWLVLQJ��SURPRWLRQ��HQYLURQPHQW�

5HIHUHQFHV

��� 0HWKRGLFDO� UHFRPPHQGDWLRQV� RQ�

WKH� HYDOXDWLRQ� RI� WKH� HIIHFWLYHQHVV� RI�

LQYHVWPHQW� SURMHFWV� DQG� WKHLU� VHOHFWLRQ�

IRU� ¿QDQFLQJ� �DSSURYHG� E\� WKH� 6WDWH�

&RQVWUXFWLRQ� &RPPLWWHH� RI� WKH� 5XVVLDQ�

)HGHUDWLRQ�� 0LQLVWU\� RI� (FRQRP\� RI� WKH�

5XVVLDQ� )HGHUDWLRQ�� 6WDWH� &RPPLWWHH� IRU�

,QGXVWU\� DQG� &RPPHUFH� RI� WKH� 5XVVLDQ�

)HGHUDWLRQ��������

��� $OHVKQLNRYD� 9�,�� 2UJDQL]DWLRQ� RI�

WHUULWRULDO� PDUNHWLQJ� LQ� WKH� 5XVVLDQ�

)HGHUDWLRQ�� ,Q� WKH� FROOHFWLRQ�� 6WDWH� DQG�
PXQLFLSDO� VHUYLFH� LQ� 5XVVLD�� H[SHULHQFH��
SUREOHPV�� GHYHORSPHQW� SURVSHFWV�

PDWHULDOV�RI� WKH� ,;� ,QWHUQDWLRQDO� VFLHQWL¿F�
DQG� SUDFWLFDO� FRQIHUHQFH�� 7KH� 5XVVLDQ�
3UHVLGHQWLDO�$FDGHP\�RI�1DWLRQDO�(FRQRP\�

DQG� 3XEOLF� $GPLQLVWUDWLRQ� 92521(=+�

%5$1&+�2)�5$1(3$�

��� $QDO\VLV�RI� WKH� UHVLGHQWLDO� UHDO�HVWDWH�

PDUNHW� RI� 9RURQH]K�� ,QIROLQH�� 6XPPDU\�

LQGLFHV�RI�UHVLGHQWLDO�UHDO�HVWDWH��$YDLODEOH�

DW��KWWS���ZZZ�YU[�UX�VWDWLVWLF��

��� $QLVLPRYD� 1�$�� 7KH� PDUNHWLQJ� VXE�

VWDQWLDWLRQ� RI� VRFLDO� DQG� HFRQRPLF� HI�

¿FLHQF\� RI� UHJLRQDO� LQYHVWPHQW� SURMHFWV� 

)(6��)LQDQFHV��(FRQRP\��������QR���������
������
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��� 7KH� %XOOHWLQ� RI� UHDO� HVWDWH�� $YDLODEOH�

DW��KWWSV������EQ�UX��

��� 9RURQH]K� KRXVLQJ� PDUNHW� ±� KDOI� IXOO�

RU�KDOI�HPSW\"�$YDLODEOH�DW��KWWSV���DELUHJ�

UX�QB������KWPO�

��� 9R]PLORY� ,�'��� .DSXVWLQD� /�0�� 0DU�

NH�WLQJ� FRPPXQLFDWLRQV� LQ� SURMHFW�

PDQDJHPHQW� LQ�WKH�UHVLGHQWLDO�UHDO�HVWDWH�

PDUNHW�� ,]YHVWL\D� 8UDO� 6WDWH� 8QLYHUVLW\� RI�
(FRQRPLFV��������QR����������������������

��� 0DWNRYVND\D� -�� &RPPHUFLDOL]DWLRQ�

RI�PDUNHW� LQQRYDWLRQV� �±� WKH�SDUDGLJP�RI�

LQQRYDWLYH�PDUNHWLQJ��0DUNHWLQJ��������QR��
������������������

��� 3RSRY� 9�*��� 0LKLQ� 6�9�� )HDWXUHV� RI�

WKH� DSSOLFDWLRQ� RI� DQWLWUXVW� ODZV� LQ� WKH�

PDQDJHPHQW� RI� DSDUWPHQW� EXLOGLQJV�

PDUNHW��0RGHUQ�HFRQRPLFV��SUREOHPV�DQG�

VROXWLRQV��������QR����������������������

����� 7KH� UHDO� HVWDWH�PDUNHW� LQ� 9RURQH]K�

DQG� LQ� WKH� 9RURQH]K� UHJLRQ�� $YDLODEOH�

DW�� KWWSV���ULDYUQ�UX�HFRQRP\�U\QRN�

QHGYL]KLPRVWL��

����� 6PRWURYD� 7�,�� ,PSOHPHQWDWLRQ� DQG�

¿QDQFLQJ� RI� PDUNHWLQJ� SURJUDPV� RQ� WKH�

UHVLGHQWLDO�UHDO�HVWDWH�PDUNHW���3URFHHGLQJV�
RI� WKH� $OO�5XVVLDQ� VFLHQWL¿F�SUDFWLFDO� FRQ�
IHUHQFH� ©2UJDQL]DWLRQDO�HFRQRPLF� DQG�
DGPLQLVWUDWLYH� DVSHFWV� RI� IXQFWLRQLQJ�
DQG� GHYHORSPHQW� RI� VRFLDO� DQG� HFRQRPLF�
V\V�WHPV� LQ� WKH� FRQGLWLRQV� RI� LQQRYDWLYH�
HFRQRP\ª��������������������

�����7\DQ�(�*���.RVWHWVNL\�$�1��7KH�PDLQ�

DSSURDFKHV�WR�WKH�DVVHVVPHQW�RI�FRQVXPHU�

HIIHFWV�RI�PDUNHWLQJ� LQQRYDWLRQV��3UDFWLFDO�
PDUNHWLQJ��������QR������������


