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*ULQND� 7�,�� (IILFLHQF\� RI� WKH� XVH� RI� � ODERXU� IRUFH� LQ� IRRG� SURFHVVLQJ� LQGXVWU\� RI� 8NUDLQH��
HYDOXDWLRQ� DQG� ZD\V� RI� ULVLQJ�� 7KH� GLVVHUWDWLRQ� IRU� UHFHLYLQJ� WKH� &DQGLGDWH� RI� (FRQRPLF� 6FLHQFHV�
6FLHQWLILF� GHJUHH� LQ� VSHFLDOLW\� � ��� ��� ��� ±�Ä'HPRJUDSK\�� � ODERXU� HFRQRPLFV�� VRFLDO� HFRQRPLFV� DQG�
SROLWLFV´±� � ,QVWLWXWH� RI� 'HPRJUDSK\� DQG� 6RFLDO� ,QYHVWLJDWLRQ�� 1DWLRQDO� $FDGHP\� RI� 6FLHQFHV� RI�
8NUDLQH��.\HY��������

7KH�GLVVHUWDWLRQ� LV�GHYRWHG� WR�ZRUNLQJ�RXW� WKHRUHWLF�±�PHWKRGRORJLFDO�DQG�PHWKRGLF�EDVLV�RI�
HYDOXDWLRQ� RI� WKH� HIILFLHQF\�RI� WKH� XVH� RI� ODERXU� IRUFH�DQG�PHFKDQLVP�RI�PDQDJHPHQW� LQ� ULVLQJ� WKH�
ODERXU�HIILFLHQF\�LQ�IRRG�SURFHVVLQJ�LQGXVWU\�RI�8NUDLQH��7R�DFKLHYH�WKH�ILQDO�DLP�RI�LQYHVWLJDWLRQ��WKH�
V\VWHP�RI� LQGLFDWRUV�DQG�FULWHULD� LV�XVHG�ZKLFK� UHIOHFWV�GLIIHUHQW� VLGHV�RI� WKH�XVH�RI� ODERXU�� VRFLDO�±�
HFRQRPLF���PDWHULDO����WHFKQLFDO����RUJDQL]DWLRQDO�±�HFRQRPLFDO��0RGHOV�RI�FDOFXODWLRQ�RI�WKH�HIILFLHQF\�
RI�WKH�XVH�RI�ODERXU�IRUFH�RQ�PLFUR��� �PH]R���DQG�PDFUR�OHYHOV�DUH�VXJJHVWHG���WHVWHG�IRU�DGHTXDF\���
7KHUH�ZHUH�IRXQG�VWUXFWXUDO�±�G\QDPLF�FKDQJHV�LQ�WKH�XVH�RI�ODERXU�IRUFH�ZKLFK�DOORZHG�WR�VWDWH�WKH�
DOJRUK\WKP�RI�SUHGLFWLRQ�RI� WKH�GHYHORSPHQW�RI�IRRG�SURFHVVLQJ� LQGXVWU\�RI�8NUDLQH�RQ� WKH�EDVLV�RI�
HIIHFWLYH�HPSOR\PHQW��

,Q�WKH�GLVVHUWDWLRQ�LW�LV�SURYHG�WKDW�WKH�EDVLV�RI�WKH�FRQFHSWLRQ�RI�PHFKDQLVP�RI�PDQDJHPHQW�RI�
ULVLQJ�WKH�HIILFLHQF\�RI�WKH�XVH�RI�ODERXU�IRUFH�LV�WKH�VWUDWHJ\�DQG�WDFWLFV�RI�WKH�GHYHORSPHQW�XQGHU�WKH�
FRQGLWLRQV�RI�PDUNHW�FRPSHWLWLRQ�DQG�WKH�PDLQ�GLUHFWLRQ�RI�LWV�LPSURYHPHQW�LV�WKH�GHYHORSPHQW�RI�VRFLR�
ODERXU�UHODWLRQV�RQ�WKH�SULQFLSOHV�RI�SDUWQHU�VKLS��ULVH�RI�TXDOLW\�RI�KXPDQ��YDOXH��ODERXU�PRWLYDWLRQ�DQG�
LPSOHPHQWDWLRQ�RI�LQQRYDWLRQV��

.H\�ZRUGV��ODERXU�IRUFH��HIILFLHQF\�RI�XVH��LQGLFDWRUV�DQG�FULWHULD�RI�HIILFLHQF\���PHFKDQLVP�RI�
PDQDJHPHQW�RI�HIILFLHQF\��


