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7UR¿PRYD�/XLGPLOD�$IDQDVLHYQD��'U��6F���(FRQ����3URI�

.XNDHY�$EGXOD�$UELHYLFK��JUDGXDWH�VWXGHQW

6W�� 3HWHUVEXUJ� 6WDWH� (FRQRPLF� 8QLYHUVLW\�� 6DGRYD\D� VW��� ���� 6W�� 3HWHUVEXUJ�� 5XVVLD��

��������H�PDLO��/B7UR¿PRYD#EN�UX

3XUSRVH��LGHQWL¿FDWLRQ�RI�IDFWRUV�DQG�WUHQGV�RI�LQIUDVWUXFWXUH�GHYHORSPHQW�

LQ� WKH� 5XVVLDQ� HFRQRP\� DQG� WKH� SURVSHFWV� IRU� LWV� PRGHUQL]DWLRQ� DQG�

GHYHORSPHQW�� 'LVFXVVLRQ�� WKH� LQIUDVWUXFWXUH� LV� DQ� LQWHJUDO� SDUW� RI� WKH�

HFRQRP\�� WKH� EDVLV� IRU� ORQJ�WHUP� DQG� VXVWDLQDEOH� GHYHORSPHQW�� 7KH�

LVVXH� RI� LQIUDVWUXFWXUH� EHFRPHV� SDUWLFXODUO\� UHOHYDQW� LQ� WKH� SHULRG� RI�

FULVHV��7KH�HI¿FLHQF\�RI�WKH�QDWLRQDO�HFRQRP\�GHSHQGV�RQ�WKH�FRQGLWLRQV�

DQG� GHYHORSPHQW� RI� LQIUDVWUXFWXUH�� +RZHYHU�� DQ� LPSOHPHQWDWLRQ� RI�

LQIUDVWUXFWXUDO�SURMHFWV�UHTXLUHV�D�ODUJH�LQYHVWPHQW��%XW�DW�WKH�VDPH�WLPH��

WKH�LPSOHPHQWDWLRQ�RI�LQIUDVWUXFWXUDO�SURMHFWV�DOORZV�WKH�QDWLRQDO�HFRQRP\�

WR�HPHUJH�IURP�WKH�FULVLV�E\�DFWLYDWLQJ�SURGXFWLRQ��DQG�E\�UHYLYLQJ�GHPDQG�

DQG� FRQVXPSWLRQ�� 7KDW� LV� ZK\� WKH� GHYHORSPHQW� RI� LQIUDVWUXFWXUH� DQG�

FRQVWUXFWLRQ�RI�LQIUDVWUXFWXUH�REMHFWV�LV�FRQVLGHUHG�E\�FRXQWULHV�DV�RQH�RI�

WKH�EDVLF�IXQFWLRQV��7KH�LQIUDVWUXFWXUH�FRQVLVWV�RI�KDUG�LQIUDVWUXFWXUH�DQG�

VRIW�LQIUDVWUXFWXUHV��7KH�KDUG�LQIUDVWUXFWXUH�LQFOXGHV�REMHFWV�RI�WUDQVSRUW��

FRPPXQLFDWLRQV�� HOHFWULF� SRZHU� JHQHUDWLRQ� DQG� WUDQVPLVVLRQ�� ZDWHU�

VXSSO\��WHOHFRPPXQLFDWLRQV��HWF���VRIW�LQIUDVWUXFWXUH�LV�UHSUHVHQWHG�E\�WKH�

HGXFDWLRQ�V\VWHP��WKH�KHDOWKFDUH�V\VWHP��FXOWXUH��VSRUWV��DUW��HWF��5HVXOWV: 

LQDGHTXDWH�LQYHVWPHQW�WR�WKH�LQIUDVWUXFWXUH�REMHFWV�RYHU�WKH�SDVW����\HDUV�

KDV�OHG�WR�WKH�VLJQL¿FDQW�GHFOLQH�LQ�WKH�TXDOLW\�RI�5XVVLDQ�LQIUDVWUXFWXUH��

WKDW�ZDV�QRWHG�DW�WKH�ZRUOG�HFRQRPLF�IRUXP�LQ�WKH�JOREDO�FRPSHWLWLYHQHVV�

UHSRUW� IRU� ���������� \HDUV�� 6R�� 5XVVLD
V� TXDOLW\� RI� LQIUDVWUXFWXUH� UDQNV�

��UG��RXW�RI�������ZKLOH�&KLQD�LV�����DQG�,QGLD�����7KH�PDLQ�SUREOHPV�RI�

LWV�ORZ�OHYHO�DUH��XQGHUIXQGLQJ��ODFN�RI�VWUXFWXUHG�LQIUDVWUXFWXUH�SURMHFWV��

,QVXI¿FLHQW� FRPSHWHQFH� RI� FXVWRPHUV� DQG� LQYHVWRUV�� HVSHFLDOO\� LQ� ULVNV�

DOORFDWLRQ�DQG�D�SUR¿WDELOLW\�JXDUDQWHH�WR�SULYDWH�LQYHVWRUV��,Q�DUWLFOH�ZHUH�

DQDO\]HG� DQG� MXVWL¿HG� IDFWRUV� DQG� WUHQGV� RI� LQIUDVWUXFWXUH� GHYHORSPHQW�

DV�WKH�PDLQ�GULYHU�RI�HFRQRPLF�JURZWK�DQG�*'3�LQ�FRQGLWLRQV�RI�H[WHUQDO�

FRQVWUDLQWV�

.H\ZRUGV�� LQIUDVWUXFWXUH�� LQIUDVWUXFWXUDO� SURMHFWV�� LQIUDVWUXFWXUH�

LQYHVWPHQWV��&RQFHVVLRQ�DJUHHPHQWV��$JUHHPHQW�RQ�333�
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��� 2� JRVXGDUVWYHQQR�FKDVWQRP� SDUW�

QHUVWYH�� PXQLWVLSDO
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SULYDWH� SDUWQHUVKLS�� PXQLFLSDO�SULYDWH�

SDUWQHUVKLS� LQ�WKH�5XVVLDQ�)HGHUDWLRQ�DQG�
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WKH�5XVVLDQ�)HGHUDWLRQ@���,Q�5XVV��
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��� 'PLWULHY� 0�� >,QIUDVWUXFWXUH� GHYHORS�

PHQW� DV� WKH� FRUH� RI� D� QHZ� PRGHO� RI�

HFRQRPLF� JURZWK�@� 5D]YLWLH� LQIUDVWUXNWXU\L�
NDN�\DGUR�QRYR\�PRGHOL�HNRQRPLFKHVNRJR�
URVWD��(FRQRP\�7LPHV��$YDLODEOH�DW��KWWSV���
LV�JG��-KK49� �DFFHVVHG�� ����������� �,Q�

5XVV��

��� (JDQ\DQ� $�6�� ,QYHVWLWVLL� Y� LQIUD�VWUXN�
WXUX�� GHQJL�� SURHNW\L�� LQWHUHV\L�� *&K3��
NRQWVHVVLL�� SURHNWQRH� ¿QDQVLURYDQLH�
>,QYHVWPHQWV� LQ� LQIUDVWUXFWXUH�� 0RQH\��

SURMHFWV�� LQWHUHVWV�� 333�� FRQFHVVLRQV��

SURMHFW� ¿QDQFLQJ@�� 0RVFRZ�� $OSLQD�

3DEOLVKHU���������,Q�5XVV��

��� ,QYHVWLWVLL�Y�LQIUDVWUXNWXUX�������9VWX�

SD\D� Y� QRYX\X� UHDOQRVW�� 3ROQD\D� YHUVL\D��

>,QYHVWPHQW� LQ� LQIUDVWUXFWXUH� LV� �������

(Q�WHULQJ� D� QHZ� UHDOLW\�� )XOO� YHUVLRQ@�

0RVFRZ��-XQH�������$YDLODEOH�DW��KWWSV���

LV�JG��S�IJ1� �DFFHVVHG�� ����������� �,Q�

5XVV��

��� ,QYHVWLWVLL� Y� LQIUDVWUXNWXUX� ������

>,QIUDVWUXFWXUH�LQYHVWPHQWV�����@�0RVFRZ��

)HEUXDU\� ������ $YDLODEOH� DW�KWWSV���LV�JG�

=&��F4��DFFHVVHG��������������,Q�5XVV��

��� 6WUDWHJL\D� VR]GDQL\D� VHWL� DYWR�PD�

JLVWUDOH\� L� VNRURVWQ\NK� DYWRPRELO
Q\NK�

GRURJ� >6WUDWHJ\� RI� WKH� FUHDWLRQ� RI� D�

QHWZRUN� RI� PRWRUZD\V� DQG� KLJK�VSHHG�

URDGV@��$YDLODEOH�DW��KWWSV���JRR�JO��G�[Y��

�DFFHVVHG��������������,Q�5XVV��

��� 7UR¿PRYD� /�$�� 6WUDWHJLFKHVNRH�
SODQLURYDQLH� LQYHVWLWVL\� >6WUDWHJLF�SODQQLQJ�
RI� LQYHVWPHQW@�� 6DLQW�3HWHUVEXUJ�� 638�

1(&21���������,Q�5XVV��

��� 7UR¿PRYD�/�$��,QYHVWLWVLRQQD\D�DNWLY�
QRVW
�SUHGSUL\DWL\��WHRUL\D�L�SUDNWLND��PR�QR�
JUD¿\D�>,QYHVWPHQW�DFWLYLW\�RI�HQWHUSULVHV��
WKHRU\� DQG� SUDFWLFH�� PRQRJUDSK@�� 6DLQW�

3HWHUVEXUJ��6381(&21���������,Q�5XVV��

����� 7UR¿PRYD� /�$��� 7UR¿PRY� 9�9�� ,Q�

IRUPDWVLRQQRH� PRGHOLURYDQLH� L� LQ�]KL�

QLULQJRY\H�VNKHP\�RUJDQL]DWVLL�XS�UDY�OHQL\D�

NDN� RVQRYD� LQQRYDWVLRQQRJR� UD]YLWL\D�

VWURLWHO
QR\� RWUDVOL� >,QIRUPDWLRQ� PRGHOLQJ�

DQG� LQJLQHHULQJ� VFKHPHV� RI�PDQDJHPHQW�

DV�WKH�EDVLV�RI� LQQRYDWLYH�GHYHORSPHQW�RI�

FRQVWUXFWLRQ� LQGXVWU\@��+(5$/'�2)�206.�
81,9(56,7<��SHULHV��(FRQRPLFV��������QR��
���S�����������,Q�5XVV��

����� 7UR¿PRYD� /�$��� 7UR¿PRY� 9�9�� 5HD�

OL�]DWVL\D� VWUDWHJLL� LQQRYDWVLRQQRJR� UD]�

YLWL\D� VWURLWHOQR\� RWUDVOL� 5)� QD� RVQRYH�

LQ�IRUPDWVLRQQRJR� PRGHOLURYDQL\D� SUR�

P\LVK�OHQQ\LK�L�JUD]KGDQVNLK�RE
HNWRY�>,P�

SOH�PHQWDWLRQ� RI� VWUDWHJ\� RQ� LQQRYDWLYH�

GHYHORSPHQW�RI�FRQVWUXFWLRQ�LQGXVWU\�RI�WKH�

5XVVLDQ� )HGHUDWLRQ� EDVHG� RQ� LQIRUPDWLRQ�

PRGHOLQJ� RI� LQGXVWULDO� DQG� FLYLO� REMHFWV@�

0RGHUQ� FRQVWUXFWLRQ� DQG� DUFKLWHFWXUH�
9������������S�����������,Q�5XVV��

����� (VHWRYD� $�0��� *DVDQRYD�1�0��2UJD�

QL�]DWVLRQQR�HNRQRPLFKHVNLH� RVQRY\�

DNWLYL]DWVLL� LQQRYDWVLRQQ\NK� SURWVHVVRY� Y�

VWURLWHO
VWYH� >2UJDQL]DWLRQDO� DQG� HFRQRPLF�

EDVLV� RI� DFWLYDWLRQV� LQQRYDWLYH� SURFHVVHV�

LQ� FRQVWUXFWLRQ@�� 5HJLRQDO� SUREOHPV� RI�
WUDQVIRUPLQJ�WKH�HFRQRP\��������QR�����øS��
����������,Q�5XVV��
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