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%RQGDUHQNR� 2��0�� ,PSURYHPHQW� RI� PDUNHW
V� PHFKDQLVP� RI� UHPXQHUDWLRQ� RI�
ODERU��±�0DQXVFULSW���

'LVVHUWDWLRQ�IRU�WKH�FDQGLGDWH�RI�HFRQRPLFDO�VFLHQFH�GHJUHH�LQ�VSHFLDOLW\����������±�
GHPRJUDSK\��HFRQRP\�RI�ODERU��VRFLDO�HFRQRP\�DQG�SROLWLFV��,QVWLWXWH�RI�GHPRJUDSK\�DQG�
VRFLDO�UHVHDUFKHV��1DWLRQDO�$FDGHP\�RI�6FLHQFHV�RI�8NUDLQH��.\LY��������

7KH� GLVVHUWDWLRQ� LV� GHGLFDWHG� WR� WKH� VWXG\� RI� DQ� LPSURYHPHQW� PHFKDQLVP� RI�
UHPXQHUDWLRQ�RI�ODERU�WKDW�LV�QRW�RQO\�WKH�QHFHVVLW\�LQ�WKH�FRQGLWLRQV�RI�WUDQVIRUPDWLRQDO�
HFRQRP\��EXW�LV�D�YHU\�LPSRUWDQW�FRQGLWLRQ�RI�WKH�IRUPDWLRQ�RI�LQQRYDWLRQ�DQG�LQYHVWPHQW�
PRGHO�RI�HFRQRPLF�JURZWK�DQG�LQIXVLRQ�RI�UHDO�VRFLDO�RULHQWDWLRQ�LQWR�WKH�PDUNHW�HFRQRP\��

7KH� LPSRUWDQW� SUREOHPV� RI� PRGHUQ� VRFLR�HFRQRPLF� UHODWLRQV� DUH� GLVFXVVHG�� 7KH\�
FKDUDFWHUL]H�WKH�VSHFLILFLW\�RI�QDWLYH�IHDWXUHV�IRU�IXQFWLRQLQJ�PHFKDQLVP�RI�IRUPDWLRQ�RI�WKH�
KLUHG� ODERU� LQFRPLQJV� LQ� WKH� FRQGLWLRQV� RI� WUDQVLWLYH� HFRQRP\�� DQG� DOVR� WKHUH� DUH� WKH�
UHFRPPHQGDWLRQV�WKDW�DUH�DLPHG�DW�DQ�DXJPHQWDWLRQ�RI�WKH�HIILFDF\�RI�IXQFWLRQLQJ�RI�WKH�
PHFKDQLVP�IRU�WKH�IRUPDWLRQ�RI�KLUHG�ODERU�LQFRPLQJV�LQ�WKH�PRGHUQ�FRQGLWLRQV��7KH�DVSHFWV�
RI�UROH�DQG�ORFDWLRQ�RI�QRUP�IL[LQJ�LQ�WKH�V\VWHP�RI�VWLPXODWLRQ�RI�WKH�KLUHG�ODERU�DUH�VWXGLHG�
DQG�DOVR�WKH�PRVW�SHUVSHFWLYH�PHWKRGV�IRU�HQVXULQJ�WKH�HVVHQWLDO�GHJUHH�RI�REMHFWLYLW\�LQ�WKH�
SURFHVV�RI�QRUPDWLYH�PHDVXUH�RI�LQGLYLGXDO�ODERU�DUH�FRQVLGHUHG��

$Q�LPSRUWDQW�FRPSRQHQW�IRU�VXSSO\LQJ�GLIIHUHQWLDO�DSSURDFK�LQ�WKH�SURFHVV�RI�ILQDQFLDO�
VWLPXODWLRQ�RI�KLJKO\�TXDOLILHG�ODERU�LV�FRQVLGHUHG��7KLV�FRPSRQHQW�LV�EDVHG�RQ�WKH�XWLOL]DWLRQ�
RI�PHFKDQLVP�RI�WKH�ODERU�UHGXFWLRQ��$W�WKH�VDPH�WLPH�DORQJ�ZLWK�PDUNHW�YDOXH�WKHUH�LV�D�
GHVFULSWLRQ�RI�WKH�SRVVLELOLW\�RI�HIIHFWLYH�DSSOLFDWLRQ�RI�QRUPDWLYH�PHFKDQLVP�RI�UHDOL]DWLRQ�RI�
UHGXFWLYH�GLIIHUHQWLDWLRQ�RI�GLIIHUHQW�RQ�WKHLU�GHJUHH�RI�FRPSOLFDWLRQ�DQG�LQWHQVLW\�W\SHV�RI�
ODERU�LQ�WKH�V\VWHP�RI�LWV�LQQHU�DQG�RXWHU�SURIHVVLRQDO�FRRSHUDWLRQ��

.H\�ZRUGV��PHFKDQLVP�RI�ODERU�UHPXQHUDWLRQ��VDODU\��PHDVXUH�RI�ODERU��PHDVXUH�RI�
FRPSHQVDWLRQ��ODERU�UHGXFWLRQ��QRUP�IL[LQJ��WDULII�V\VWHP��PLQLPDO�VDODU\��ZDJH�IXQG��
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