
[YL

$%675$&7

7KH�GHYHORSPHQW�RI�FRQVWUXFWLRQ�VHUYLFHV� LQ�,QGRQHVLD� LV�JURZLQJ�UDSLGO\��&RQVWUXFWLRQ�
FRPSDQLHV�VWULYH�WR�ZLQ�WKH�FRPSHWLWLRQ�E\�HQKDQFLQJ�WKHLU�SURGXFWV�RU�VHUYLFHV��VR�WKH\�FDQ�SURYLGH�
VDWLVIDFWLRQ�IRU�WKHLU�FXVWRPHUV��2QH�RI�WKH�DOWHUQDWLYHV�IRXQG�LV�WKH�XVH�RI�:LUHPHVK�DV�D�VXEVWLWXWH�
IRU�UHLQIRUFHPHQW�LURQV��7KH�SXUSRVH�RI�WKLV�VWXG\�LV�WR�GHWHUPLQH�WKH�FRPSDULVRQ�RI�TXDOLW\��FRVW�
DQG� WLPH�RQ� WKH� IORRU�SODWH�XVLQJ�FRQYHQWLRQDO� UHLQIRUFHPHQW�DQG�XVLQJ�ZLUHPHVK�UHLQIRUFHPHQW�
VWHHO�

,Q� WKLV� VWXG\�� DQDO\VLV� RI� HPSOR\PHQW�EDVHG�RQ�61,����������� UHJXODWLRQV�RQ�PDWHULDO�
FRHIILFLHQWV�DQG�ZRUNHUV��3ULFH�DQDO\VLV�ZDV�REWDLQHG�EDVHG�RQ� WKH�PDWHULDO�SULFH�DQG�ZDJHV�RI�
ZRUNHUV�LQ�������DV�ZHOO�DV�:LUHPHVK�SULFH�DQDO\VLV�REWDLQHG�IURP�&9��/LJKW�*URXS�,QGRQHVLD��

7KH�UHVXOWV�RI�WKLV�DQDO\VLV��REWDLQHG�E\�FRPSDULVRQ�RI�FRQYHQWLRQDO UHLQIRUFHPHQW�DQG�WKH�
ZLUHPHVK�UHLQIRUFHPHQW�RQ�WKH�FDOFXODWLRQ�RI�VWUHQJWK�FDQ�EH�FRQFOXGHG�WKDW�WKH�XVH�RI�:LUHPHVK�
UHLQIRUFHPHQW� KDV� D� PRPHQW� RI� SODQ� DQG� WKH� PRPHQW� RI� FDSDFLW\� LV� JUHDWHU� WKDQ� FRQYHQWLRQDO�
UHLQIRUFHPHQW�%HFDXVH�WKH�:LUHPHVK�UHLQIRUFHPHQW�KDV�D�KLJKHU�VWHHO�TXDOLW\�HYHQ�WKRXJK�LW�XVHV�D�
JUHDWHU�GHQVLW\�EHWZHHQ�WKH�UHLQIRUFHPHQW�DQG�WKLFNQHVV�RI�WKH�VDPH�SODWH��VR�WKDW�WKH�XVH�RI�WKH�0��
DQG�0���:LUHPHVK�UHLQIRUFHPHQW�LV�VXIILFLHQW�EDVHG�RQ�WKH�FDOFXODWLRQ�RI�WKH�SRZHU�1HHGHG��$V�IRU�
WKH�FDOFXODWLRQ�RI�WKH�FRVW�DQG�WKH�WLPH�RI�FRQVWUXFWLRQ�RI�IORRU�SODWH�VWUXFWXUH�RI�+RWHO�3RQGRNDQ�
%KD\DQJNDUD�<RJ\DNDUWD��REWDLQHG� WKH�ZRUN�FRVW�RI� WKH� VWUXFWXUH�RI�FRQYHQWLRQDO� UHLQIRUFHPHQW�
IORRU�SODWH�DPRXQWHG�WR�5S����������������DQG�UHTXLUHV�:RUN�WLPH�IRU����GD\V��$V�IRU�WKH�IORRU�
SODWH�VWUXFWXUH�XVHV�D�ZLUHPHVK�UHLQIRUFHPHQW�RI�5S����������������DQG�UHTXLUHV�D�MRE�WLPH�RI����
GD\V��7KLV�UHVXOW�VKRZV�WKDW�WKH�ZRUN�RI�WKH�IORRU�SODWH�XVLQJ�D�ZLUHPHVK�UHLQIRUFHPHQW�WKHUH�LV�D�
FRVW� VDYLQJV� RI� ������� DQG� WKH� FRPSOHWLRQ� WLPH� LV� PRUH� HIIHFWLYH� ������ RQ� WKH� ZRUN� RI� WKH�
FRQYHQWLRQDO�UHLQIRUFHPHQW�IORRU�SODWH�

.H\ZRUGV� )ORRU�SODWHV��FRQYHQWLRQDO�UHLQIRUFHPHQW��UHLQIRUFHPHQW�RI�:LUHPHVK��FRVW�FRPSDULVRQ��
ZRUN�WLPH�FRPSDULVRQ


