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6KDXOVND�/�9��/DERU�3RWHQWLDO��0XOWLOHYHO�6WUDWHJ\�2I�3UHVHUYDWLRQ�$QG�'H�

YHORSPHQW��±�0DQXVFULSW���
'LVVHUWDWLRQ� IRU� WKH� 'RFWRU¶V� GHJUHH� RI� HFRQRPLFV� DSSOLFDWLRQ�� VSHFLDOW\� FRGH�

���������±�7KH�'HPRJUDSK\��(FRQRPLFV�RI�/DERU��6RFLDO�(FRQRPLFV�DQG�3ROLF\��±�
7KH�,QVWLWXWH�RI�'HPRJUDSK\�DQG�VRFLDO�UHVHDUFKHV�RI�1$6�RI�8NUDLQH��.\HY���������

7KH�FRQFHSWXDO��VFLHQWLILF�DQG�SUDFWLFDO�EDVLV�RI� ODERU�SRWHQWLDO�SUHVHUYDWLRQ� LQ�
WKH� XS�WR�GD\� HFRQRPLF� FRQGLWLRQV� RI� 8NUDLQH�� WKH� PHFKDQLVP� RI� ODERU� SRWHQWLDO�
PDQDJHPHQW�DQG�PXOWLOHYHO�VWUDWHJ\�RI�LWV�SUHVHUYDWLRQ�DQG�GHYHORSPHQW�DUH�LQYHVWL�
JDWHG�LQ�WKH�WKHVLV���

7KH�PHWKRGRORJ\�RI�ODERU�SRWHQWLDO�LQYHVWLJDWLRQ�ZKLFK�LV�EDVHG�RQ�LWV�UHVRXUFH�
GHILQLWLRQ��RQ�WKH�IXQFWLRQ�LGHQWLILFDWLRQ�DQG�WDNLQJ�LQWR�FRQVLGHUDWLRQ�WKH�SULQFLSOHV�
RI�UHSURGXFWLRQ�LV�SURYHG��7KH�IDFWRUV�RI�LQIOXHQFH�RQ�WKH�ODERU�SRWHQWLDO�IRUPLQJ��UH�
DOL]DWLRQ�DQG�XVH�DUH�V\VWHPDWL]HG�DQG�IRUPDOL]HG�LQ�WKH�WKHVLV���

7KH�VWUDWHJ\�SURJUDPV�RI� ODERU�SRWHQWLDO�SUHVHUYDWLRQ�RQ� WKH�QDWLRQDO�� UHJLRQDO�
DQG�HQWHUSULVH�OHYHOV�DQG�WKH�PHFKDQLVP�RI�WKHLU�UHDOL]DWLRQ�DUH�SURSRVHG��7KH�OHJDO�
VHFXULW\�RI�WKH�ODERU�SRWHQWLDO�UHSURGXFWLRQ�SURFHVVHV�DUH�LPSURYHG��7KH�GLUHFWLRQV�RI�
WKH�LPSURYLQJ�RI�WKH�FRQWUDFWXDO�UHJXODWLRQ�V\VWHP�RI�WKH�VRFLDO�ODERU�UHODWLRQ�DUH�GH�
WHUPLQHG��

.H\�ZRUGV�� ODERU� SRWHQWLDO�� VWUDWHJ\� RI� ODERU� SRWHQWLDO� GHYHORSPHQW�� WKH� ODERU�
SRWHQWLDO� UHSURGXFWLRQ�� VWDWH�PDQDJHPHQW�� FRQWUDFWXDO� UHJXODWLRQ�� HIILFLHQF\�� RUJDQ�
L]DWLRQDO�HFRQRPLF�PHFKDQLVP���


