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6DOQLNRYD�(OHQD�9LNWRURYQD��&DQG��6F���(FRQ����$VVRF��3URI�

3RSRYD�(OHQD�$OHNVDQGURYQD��6HQLRU�5HVHDUFKHU

3ROXQLQD�1DWDO\D�<XUMHYQD��5HVHDUFKHU

&KHUQ\VKHYD�,QHVVD�,JRUHYQD��5HVHDUFKHU

6FLHQWL¿F�UHVHDUFK�,QVWLWXWH�RI�(FRQRPLFV�DQG�RUJDQL]DWLRQ�RI�$JURLQGXVWULDO�FRPSOH[�RI�

&HQWUDO�&KHUQR]HP�UHJLRQ�RI�WKH�5XVVLDQ�)HGHUDWLRQ��6HUD¿PRYLFKD�VW�����D��9RURQH]K��

5XVVLD����������H�PDLO��PDUNHWLQJBGHS#PDLO�UX

3XUSRVH�� �UWLFOH� LV� GHYRWHG� WR� JHQHUDOL]DWLRQ� RI� WKH� IDFWV� RI� IRUHLJQ�

H[SHULHQFH� RI� FUHDWLRQ� DQG� IXQFWLRQLQJ� RI� LQIUDVWUXFWXUH� RI� WKH� DJULIRRG�

PDUNHW� DQG� LGHQ�WL¿FDWLRQ� RI� RSSRUWXQLWLHV� RI� LWV� DSSOLFDWLRQ� LQ� PRGHUQ�

FRQGLWLRQV�RI�GHYHORSPHQW�RI� WKH�GRPHVWLF�DJULIRRG�PDUNHW��'LVFXVVLRQ: 

WKH� LPSRUWDQFH� RI� H[LVWHQFH� LQ� WKH� DJULIRRG� PDUNHW� RI� WKH� GHYHORSHG�

LQIUDVWUXFWXUH�LV�SURYHG�E\�QHHG�RI�UDWLRQDO�GLVWULEXWLRQ�RI�SURGXFWLRQ�DQG�

¿QLVKLQJ�KHU�IURP�WKH�SURGXFHU�WR�WKH�HQG�XVHU�LQ�WKH�UHTXLUHG�WLPH�DQG�

WKH� SODFH�� LQ� QHFHVVDU\� TXDOLW\� DQG� TXDQWLW\� WKDW�� XQIRUWXQDWHO\�� LQ� WKH�

5XVVLDQ�PDUNHW�LVQ
W�REVHUYHG�QRZ��,Q�WKLV�UHJDUG�VWXG\LQJ�RI�H[SHULHQFH�

RI� IRUHLJQ� FRXQWULHV� LQ� ZKLFK� IXQFWLRQLQJ� RI� LQIUDVWUXFWXUH� SURPRWHV�

LQFUHDVH� LQ�WKH�JHQHUDO�HIIHFWLYHQHVV�RI� WKH�PDUNHW� LV�UDWKHU� WLPHO\��7KH�

PRVW�VLJQL¿FDQW�LV�WKH�UHVHDUFK�RI�WKH�PDUNHWLQJ�DQG�LQIRUPDWLRQ�HOHPHQWV�

RI� LQIUDVWUXFWXUH�ZKLFK� KDYHQ
W� JDLQHG� GXH� GHYHORSPHQW� LQ� WKH� 5XVVLDQ�

FRQGLWLRQV��5HVXOWV�� �XWKRUV� RQ� WKH� EDVLV� RI� WKH� FDUULHG�RXW� DQDO\VLV� RI�

IRUHLJQ�H[SHULHQFH�RI�GHYHORSPHQW�RI�LQIUDVWUXFWXUH�RI�WKH�DJULIRRG�PDUNHW�

KDYH�GH¿QHG�FRQGLWLRQV�RI�XVH�RI�VHSDUDWH�LQIUDVWUXFWXUH�HOHPHQWV�LQ�WKH�

GRPHVWLF�PDUNHW�

.H\ZRUGV�� LQIUDVWUXFWXUH�� DJULIRRG� PDUNHW�� ZKROHVDOH� IRRG� PDUNHWV��

H[FKDQJHV��GLVWULEXWLRQ�FHQWHUV��LQIRUPDWLRQ�VHUYLFHV�

5HIHUHQFHV

��� $YDUVNL\� 1�'��� 3URO\JLQD� 1�$�� 7KH�

WKHRU\�DQG�PHWKRGRORJ\�RI�WKH�FRPPRGLW\�

FLUFXODWLRQ� LQIUDVWUXFWXUH� LQ� WKH� DJULIRRG�

PDU�NHW@��$JUL�EXVLQHVV��(FRQRPLFV��0DQD�
JHPHQW��������QR�������S��������

��� *RUERYVND\D� (�$��� 3RSRYD� (�$��

,PSURYLQJ� WKH� LPSOHPHQWDWLRQ� V\VWHP�

WKURXJK� HOHFWURQLF� FRPPXQLFDWLRQV��

6FLHQWL¿F� 5HYLHZ�� 7KHRU\� DQG� 3UDFWLFH��
������QR�����S���������

��� =DNVKHYVND\D� (�9��� 5\VLNRYD� ,�9���

=DNVKHYVND\D�ú�9��0HWKRGRORJLFDO�DVSHFWV�

RI�SODQQLQJ�WKH�SURGXFWLRQ�DQG�PDUNHWLQJ�

RI�DJULFXOWXUDO�SURGXFWV�RQ�WKH�EDVLV�RI�WKH�

PDUNHWLQJ� DSSURDFK�� 0RGHUQ� HFRQRP\��
SUREOHPV�DQG�VROXWLRQV��������QR�����������
S�����������

��� .O\XNDFK� 9�$��� 0HOQLNRY� '�,�� 2U�JD�QL�
]DWLRQ�RI�ZKROHVDOH� IRRG�PDUNHWV�� WKHRU\��
PHWKRGRORJ\�� SUDFWLFH�� 9RO�� ��� 0RVFRZ��
�����

��� 3ROXQLQD� 1�<X�� ,QIUDVWUXFWXUDO� WUDQV�
IRU�PDWLRQ� RI� WKH� VWRUDJH� V\VWHP� RI� FURS�
SURGXFWLRQ�� 0RGHUQ� HFRORJLFDO� VWDWH� RI�
WKH� QDWXUDO� HQYLURQPHQW� DQG� VFLHQWL¿F�
DQG� SUDFWLFDO� DVSHFWV� RI� UDWLRQDO� QDWXUH�
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PDQDJHPHQW�� D� FROOHFWLRQ� RI� SURFHHGLQJV�
RI� WKH� FRQIHUHQFH�� )%%8� ©3ULNDVSL\VN\�
5HVHDUFK� ,QVWLWXWH� RI� $ULG� $JULFXOWXUHª��

������S�������������

��� 6DOQLNRYD� (�9��� &KHUQ\VKHYD� ,�,��

&RQFHSWXDO�SURYLVLRQV�IRU�WKH�GHYHORSPHQW�

RI� WKH� DJUR�IRRG� PDUNHW� LQIUDVWUXFWXUH��

5HJLRQ��V\VWHPV��HFRQRPLFV��PDQDJHPHQW��
������QR����������S���������

��� 7KH� V\VWHP�RI�PDUNHWLQJ� DJULFXOWXUDO�

UDZ� PDWHULDOV� DQG� IRRG� LQ� WKH� FDSLWDOLVW�

FRXQWULHV�� 0RVFRZ�� 91,,7(,DJURSURP��

������

��� 7DUDQ� 9�9��� +DVDQRYD� .�1��� *DG]KL�� 

HYD�$�2��:RUOG�WHQGHQFLHV�RI�LQIUDVWUXFWXUH�

GH�YHORSPHQW� LQ� WKH� PDUNHW� RI� PLON� DQG�

GDLU\�SURGXFWV��(FRQRPLFV�RI�$JULFXOWXUH�LQ�
5XVVLD��������QR������S��������

��� &KDU\NRYD� 2�*��� /DW\QLQ� '�6�� 7KH�

GHYHORSPHQW� RI� WKH� LQIUDVWUXFWXUH� RI� WKH�

JUDLQ�PDUNHW�LV�DQ�LPSRUWDQW�FRQGLWLRQ�IRU�

WKH�UHDOL]DWLRQ�RI�5XVVLD
V�H[SRUW�SRWHQWLDO��

0RGHUQ�HFRQRP\��SUREOHPV�DQG�VROXWLRQV��
������QR����������S�����������

�����'XYDO�<D���%LHUH�$��3URGXFW�GLIIXVLRQ�

DQG� GHPDQG� IRU� QHZ� IRRG� SURGXFWV��

$JULEXVLQHVV��������YRO������QR������������
����$YDLODEOH�DW��KWWSV���RQOLQHOLEUDU\�ZLOH\�

FRP�GRL���������DJU�������

����� %RQDQQR�$��� 5XVVR�&���0HQDSDFH� /��

0DUNHW� SRZHU� DQG� EDUJDLQLQJ� LQ� DJULIRRG�

PDUNHWV��$�UHYLHZ�RI�HPHUJLQJ�WRSLFV�DQG�

WRROV�� $JULEXVLQHVV�� ������ YRO�� ���� QR�� ���
����������$YDLODEOH�DW��KWWSV���RQOLQHOLEUDU\�
ZLOH\�FRP�GRL�DEV���������DJU�������


