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5HVRXUFH�PDQDJHPHQW�KDV� D� ORQJ�KLVWRU\��9DULRXV� VFKRROV� FRYHU� D�EURDG� ILHOG�RI� GLIIHUHQW
DSSURDFKHV�DQG�KDYH�FUHDWHG�VHYHUDO��HYHQ�FRQWUDGLFWLQJ�FRQFHSWV��7KHUHIRUH��DQ�DQDO\VLV�RI
WKH� IXQGDPHQWDO� FRQFHSWV� RI� UHVRXUFH�PDQDJHPHQW� LV� QHHGHG��:KLFK� FRQFHSWV� KDYH� EHHQ
GHYHORSHG"�+RZ�FDQ�UHVRXUFH�PDQDJHPHQW�EH�HIIHFWLYHO\�VWUXFWXUHG"�$ERYH�DOO��EHIRUH�GHYHO�
RSLQJ�D�FRQVLVWHQW�(8�SROLF\�RQ�UHVRXUFH�PDQDJHPHQW�� WKH� IROORZLQJ�TXHVWLRQV�KDYH� WR�EH
DQVZHUHG�� ,V� WKHUH�D�QHHG� IRU�SROLFLHV�RQ�UHVRXUFH�PDQDJHPHQW"�:KLFK�SUREOHPV�VKRXOG�D
SROLF\�IRFXV�RQ�ILUVW"

&ODVVLFDO�UHVRXUFH�HFRQRPLFV�WDNHV�VFDUFLW\���RQH�RI�WKH�SUREOHPV�FRQQHFWHG�ZLWK�UHVRXUFH
XVH���XS��+RZHYHU��VFDUFLW\�RI�VSHFLILF�UHVRXUFHV�FDQQRW�EH�HDVLO\�LGHQWLILHG��7KH�VWDWLF�UDQJH
�SURYHG�UHVHUYHV�RI�D�UHVRXUFH�GLYLGHG�E\�LWV�DQQXDO�FRQVXPSWLRQ�JLYHV�WKH�UHPDLQLQJ�UDQJH�
SURYLGHV�ZURQJ�UHVXOWV�GXH�WR�QHJOHFWLQJ�WHFKQRORJLFDO�SURJUHVV�DQG�GLVFRYHULHV�RI�QHZ�UDZ
PDWHULDO� GHSRVLWV�� ,Q� FRQWUDVW� WR� SHVVLPLVWLF� UHSRUWV� RI� DSSURDFKLQJ� GHSOHWLRQ� RI� UHVRXUFH
VWRFNV��WKH�SULFHV�RI�DOPRVW�DOO�HQYLURQPHQWDO�UHVRXUFHV�KDYH�EHHQ�GHFOLQLQJ�LQ�WKH�FRXUVH�RI
KLVWRU\��7KHUHIRUH��IURP�DQ�HPSLULF�SRLQW�RI�YLHZ�VFDUFLW\�FDQQRW�EH�REVHUYHG��2Q�WKH�RWKHU
KDQG�� HQYLURQPHQWDO� SUREOHPV� �SROOXWLRQ�� ZDVWH� JHQHUDWLRQ������ DUH� YLWDO� IRU� VRFLHW\�� 7KHVH
LVVXHV�FXUUHQWO\�EXLOG�XS�WKH�PRUH�VLJQLILFDQW�SDUW�RI�WKH�SUREOHPV�FRQFHUQHG�DQG�KDYH�WR�EH
DGGUHVVHG�ILUVW�E\�QHZ�SROLFLHV�RQ�UHVRXUFH�PDQDJHPHQW�

,Q�RUGHU�WR�VWUXFWXUH�UHVRXUFH�PDQDJHPHQW�VHYHUDO�OHYHOV�KDYH�WR�EH�GLVWLQJXLVKHG�

�� 7KH�RYHUDUFKLQJ�JRDO�LV�WR�PDNH�WKH�XVH�RI�QDWXUDO�FDSLWDO�VXVWDLQDEOH�

�� 2Q�WKH�PDFUR�OHYHO��PHDVXUHV�DUH�XVHG�WR�DVVHVV�WKH�KHDOWK�RI�WKH�QDWXUDO�FDSLWDO��7KH
PHWKRGV�FDQ�EH�GLYLGHG�HLWKHU�E\� WKH� WZR�PDLQ�RULHQWDWLRQV�RI� VXVWDLQDELOLW\��:HDN
VXVWDLQDELOLW\�� ZKLFK� PHDQV� WKDW� WKH� YDOXH� RI� DOO� FDSLWDO� LV� FRQVWDQW�� DQG� VWURQJ
VXVWDLQDELOLW\��ZKLFK�PHDQV�WKDW�WKH�QDWXUDO�FDSLWDO�LV�FRQVWDQW�DQG�FDQQRW�EH�VXEVWL�
WXWHG�E\�RWKHU�FDSLWDO��2Q�WKH�RWKHU�KDQG��WKH�PHWKRGV�FDQ�EH�EDVHG�RQ�WKH�DVVHVV�
PHQW�HLWKHU�RI�WKH�QDWXUDO�FDSLWDO��VWRFN�DVVHVVPHQW��RU�RI�WKH�QDWXUDO�LQWHUHVWV��IORZ
DVVHVVPHQW��

�� 5HVRXUFH�HFRQRPLFV�GHDOV�ZLWK�PRGHOV�DQG�PHFKDQLVPV�RI� WKH� HFRQRP\
V� UHVRXUFH
XVH��,W�KHOSV�WR�H[SODLQ�EHKDYLRU�RI�VRFLHW\�RU�HFRQRP\�DV�IDU�DV�UHVRXUFH�XVH�LV�FRQ�
FHUQHG�

�� 3URFHVV�DQG�SROLF\�VWUDWHJLHV�DV�ZHOO�DV�PDQDJHPHQW�PHDVXUHV�DUH�XVHG�IRU�LQWHUYHQ�
WLRQV�

7KH�FRQFHSW�RI�GHPDWHULDOL]DWLRQ�FDQ�EH�XVHG�DV�D�JHQHUDO�VWUDWHJ\�WR�GHFRXSOH�WKH�HQYLURQ�
PHQWDO�SUREOHPV�IURP�WKH�HFRQRPLF�JURZWK��0HWKRGV�GHYHORSHG�DUH�)DFWRU���DQG�)DFWRU���
DV�ZHOO�DV�(FR�(IILFLHQF\��3K\VLFDO�PHDVXUHV�FDQ�EH�VXEGLYLGHG�DFFRUGLQJ�WR�WKHUPRG\QDPLF
ODZV��)LUVWO\��LQ�WKH�ILHOG�RI�PDVV�IORZ�DQDO\VHV�WKH�FRQFHSWV�RI�0,36�	�UXFNVDFNV��0DVV�)ORZV
��/LIH�&\FOH�$VVHVVPHQW�$SSURDFK��(QYLURQPHQWDO�6SDFH�DQG�WKH�(FRORJLFDO�)RRWSULQW��&DUU\�
LQJ�&DSDFLW\��DUH�LGHQWLILHG��6HFRQGO\�� WKHUPRG\QDPLF�DQDO\VHV�FDQ�EH�EDVHG�RQ�WKH�PHDV�
XUHPHQW�RI�HQWURS\�DQG�H[HUJ\�

'HVSLWH�RI�WKH�IDFW�WKDW�WKHUH�LV�D�ORW�RI�FULWLFV�RQ�WKH�VWULFWO\�HFRQRPLF�DSSURDFK�LQ�UHVRXUFH
PDQDJHPHQW��HFRQRPLFV�FDQ�FRQWULEXWH�WR�DQ�HIIHFWLYH�FRQFHSW�E\�DGGUHVVLQJ�WKH�PRUH�XU�
JHQW�HQYLURQPHQWDO�SUREOHPV��3ULFHV�KDYH�WR�UHIOHFW�WKH�WRWDO�YDOXH�RI�D�JRRG�RU�VHUYLFH�LQ�
FOXGLQJ�HFRQRPLF��HFRORJLFDO�DQG�VRFLDO�FRVWV�ZKLFK�DULVH�LQ�WKH�OLIH�RI�D�JRRG�RU�VHUYLFH��7KH
H[WHUQDOLWLHV�KDYH�WR�EH�DVVHVVHG��IURP�FUDGOH�WR�JUDYH��DQG�YDOXHG��%\�LQWHJUDWLQJ�WKH�PHWK�
RGV� GHYHORSHG� LQ� UHVRXUFH�PDQDJHPHQW�� :HOIDUH� &RVW�%HQHILW� $QDO\VLV� FDQ� GHWHUPLQH� WKH
WRWDO�DGYDQWDJHV�DQG�GLVDGYDQWDJHV�RI�FHUWDLQ�SURMHFWV�SURYLGLQJ�DQ�REMHFWLYH�EDVLV�IRU�GHFL�
VLRQ�PDNLQJ�LQ�UHVRXUFH�PDQDJHPHQW�SROLFLHV�
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$W�WKH�(DUWK�6XPPLW�RQ�(QYLURQPHQW�DQG�'HYHORSPHQW�LQ�5LR�GH�-DQHLUR�LQ�������WKH�8QLWHG
1DWLRQV�DJUHHG�WKDW�WKH�FRQFHSW�RI�VXVWDLQDEOH�GHYHORSPHQW�LV�WKH�JOREDO�VWUDWHJ\�IRU�IXUWKHU
KXPDQ�GHYHORSPHQW��$�PDMRU�SDUW�RI�WKH�IROORZ�XS�SURJUDP���WKH�$JHQGD������GHDOV�ZLWK
UHVRXUFH�PDQDJHPHQW�� 7KH� LPSOHPHQWDWLRQ� RI� QHZ� FRQFHSWV� WR� VWRS� QRQ�VXVWDLQDEOH� SDW�
WHUQV� RI� SURGXFWLRQ� DQG� FRQVXPSWLRQ� LV� GHPDQGHG� RQ� ORFDO�� QDWLRQDO� DQG� VXSUD�QDWLRQDO
OHYHO��7KH�FRQFOXVLRQ�LV�WKDW�DQ�HIIHFWLYH�(8�UHVRXUFH�PDQDJHPHQW�SROLF\�EDVHG�RQ�D�FRKHUHQW
FRQFHSW�LV�GHILQLWHO\�QHHGHG�


