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�����'RURVKHQNR�6�9���6KHORPHQWVHY�$�*���

6LURWNLQD� 1�9��� .KXVDLQRY� %�'�� 3DUDGR[HV�

RI� WKH� ©1DWXUDO� UHVRXUFH� FXUVHª� UHJLRQDO�

GHYHORSPHQW� LQ� WKH� SRVW�VRYLHW� VSDFH� ���

(FRQRP\�RI�5HJLRQ��������Q����������������
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3DQFKHQNR�9LFWRULD�(YJHQHYQD��JUDGXDWH�VWXGHQW

9RURQH]K� 6WDWH� 8QLYHUVLW\�� 8QLYHUVLW\� VT��� ��� 9RURQH]K�� 5XVVLD�� �������� H�PDLO��

Y�H�SDQFKHQNR#JPDLO�FRP�

3XUSRVH��WR�VWXG\�RI�WKH�FKDLQ�RI�FRJQLWLYH�HFRQRP\
V�FUHDWLYH�YDOXHV��7KH�

REMHFW�RI� WKH�VWXG\� LV� WKH�RUJDQL]DWLRQ�RI�KLJKHU�HGXFDWLRQ�DV�D�&HQWUDO�

HOHPHQW� RI� WKH� NQRZOHGJH�EDVHG� HFRQRP\�� 'LVFXVVLRQ�� WKH� 8QLYHUVLW\�

LV� D� VXEV\VWHP� DQG� DW� WKH� VDPH� WLPH� WKH� FRUH� RI� WKH� LQGXVWU\� OHYHO� LQ�

WKH� ¿HOG� RI� UHVHDUFK� DQG� GHYHORSPHQW�� WKH� UHJLRQDO� OHYHO�� WKH� QDWLRQDO�

OHYHO�DQG� WKH�ZRUOG��$FFRUGLQJ� WR� WKH�FRQFHSW�RI� WKH�©7ULSOH�KHOL[ª� LW� LV�

QHFHVVDU\�WR�KDYH�KDUPRQLRXV�LQWHUDFWLRQ�EHWZHHQ�XQLYHUVLWLHV��EXVLQHVV�

VWUXFWXUHV�DQG�JRYHUQPHQW�DV�D�ZD\�WR�LQWHQVLI\�LQQRYDWLYH�GHYHORSPHQW�

DQG�HQWUHSUHQHXUVKLS��JHQHUDWLRQ��WUDQVIHU�DQG�DSSOLFDWLRQ�RI�NQRZOHGJH�

DQG�WHFKQRORJ\��IRU�FRPPHUFLDOL]DWLRQ�RI�UHVHDUFK�DQG�GHYHORSPHQW�LQ�WKH�

FRXQWU\
V� HFRQRP\��5HVXOWV�� WKH� FODVVL¿FDWLRQ� RI� WKH� YDOXHV� RI� FRJQLWLYH�

HFRQRP\� LV� GHYHORSHG� LQ� WKH� UHVHDUFK�� WKH�PDWUL[� RI� WKH� QDWXUH� RI� WKH�

LQÀXHQFH�RI�WKH�OHYHOV�RI�WKH�LQQRYDWLRQ�V\VWHP�RQ�HDFK�RWKHU�LV�GHYHORSHG��

,W�LV�FRQFOXGHG�WKDW�KLJKHU�HGXFDWLRQ�LV�D�NH\�HOHPHQW�LQ�WKH�IRUPDWLRQ�RI�

WKH�LQQRYDWLRQ�V\VWHP��

.H\ZRUGV��FRJQLWLYH�HFRQRP\��LQQRYDWLYH�HQYLURQPHQW��KLJKHU�HGXFDWLRQ�

LQVWLWXWLRQV�� LQGLFDWRUV� RI� VRFLDO� ZHOO�EHLQJ�� WKH� SULQFLSOH� RI� LQGLFDWLYLW\��

WULSOH�KHOL[�

5HIHUHQFHV

��� *RQFKDURY� $�<8��� 6LURWNLQD� 1�9�� 0H�

NKD�QL]P�XSUDYOHQL\D�VEDODQVLURYDQQ\P�UD]�

YLWLHP�UHJLRQRY�V�GRPLQLUX\XVKFKLPL�YLGDPL�

HKNRQRPLFKHVNRM�GH\DWHO
QRVWL�>0HFKDQLVP�

IRU�PDQDJLQJ� D� EDODQFHG� GHYHORSPHQW� RI�

UHJLRQV�ZLWK�GRPLQDQW�HFRQRPLF�DFWLYLWLHV@� 

,]YHVWL\D� Y\VVKLK� XFKHEQ\K� ]DYHGHQLM��
WHNKQRORJL\D� WHNVWLO
QRM� SURP\VKOHQQRVWL� 
������QR�����������SS����������,Q�5XVV��

��� ,QR]HPWVHY� 9�$�� 0RGHUQ� SRVW�LQ�GX�
VWULDO�VRFLHW\��QDWXUH��FRQWUDGLFWLRQV��SURV�
SHFWV� >6RYUHPHQQRH� SRVWLQGXVWULDO
QRH�
RE�VKFKHVWYR�� SULURGD�� SURWLYRUHFKL\D�� SHU�

VSHNWLY\@��0RVFRZ��/RJRV���������,Q�5XVV��

��� 0LNKDLORY�9�1��5D]YLWLH�PRGHOL�©WURM�QRM�

VSLUDOLª�� VRYUHPHQQ\H� WHQGHQFLL� >'H�YHO�

RSPHQW�RI�WKH�PRGHO�©WULSOH�KHOL[ª��FXUUHQW�

WUHQGV@��6RFLDO
QR�HKNRQRPLFKHVNLH�QDXNL�L�

JXPDQLWDUQ\H� LVVOHGRYDQL\D�� ������ YRO�� ���

�S����������,Q�5XVV��

��� 3RO\DNRY�$�9��2VREHQQRVWL�XSUDYOHQL\D�

VWUDWHJLFKHVNLPL� L]PHQHQL\DPL�Y�QDXFKQR�

SURL]YRGVWYHQQ\K� ¿UPDK� >IHDWXUHV� RI�

PDQDJHPHQW�RI�VWUDWHJLF�FKDQJH�LQ�UHVHDUFK�

DQG� SURGXFWLRQ� ¿UP@�� ,QYHVWUHJLRQ�� ������

QR������S����������,Q�5XVV��

��� 3RO\DNRY� $�9�� (PSLULFKHVNLH� LV�VOH�GR�

YDQL\D� LQQRYDFLRQQ\K� HKNRQRPLN� >(P�

SLULFDO� VWXGLHV� RI� LQQRYDWLYH� HFRQRP\@� ��

$�9�� 3RO\DNRY�� 3�1�� 3DYORY�� $�$�� =KDULQRY��

$�6�� &DXNLQ�� XQGHU� WKH� HGLWRUVKLS� RI� 3�1��

3DYORYD�� � 0RVFRZ�� 'HOR�� 5DQHSD�� ������ 

�,Q�5XVV��
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��� 6LURWNLQD� 1�9��� /DQVNLK� (�$�� .ODV�WH�

UL�]DFL\D� NDN� SHUVSHNWLYQRH� QDSUDYOHQLH�

SRY\VKHQL\D� NRQNXUHQWRVSRVREQRVWL� UH�

JLR�QDO
QRM� HKNRQRPLNL� � >&OXVWHULQJ� DV� D�

SURPLVLQJ� GLUHFWLRQ� IRU� LPSURYLQJ� WKH�

FRPSHWLWLYHQHVV�RI�WKH�UHJLRQDO�HFRQRP\@��

7UDQVSRUWQRH�GHOR�5RVVLL��������QR�����SS��
����������,Q�5XVV��

��� 6LURWNLQD� 1�,Q��� 7LWRYD� 0�9�� 5H�JLR�

QDO
QD\D� LQQRYDFLRQQD\D� SROLWLND� Y� IRNXVH�

HKNRQRPLNL� ]QDQLM� � >5HJLRQDO� LQQRYDWLRQ�

SROLF\�LQ�WKH�IRFXV�RI�NQRZOHGJH�HFRQRP\@��

5HJLRQ�� VLVWHP\�� HKNRQRPLND�� XSUDYOHQLH��
������QR����������SS����������,Q�5XVV��

��� 6LURWNLQD� 1�,Q��� &KHUQLNRYD� $�$���

%RULVRYD�6�$��7KHRU\� DQG�SUDFWLFH�RI�PD�
QD�JHPHQW� RI� QRQ�SUR¿W� HGXFDWLRQDO� LQ�
VWL�WXWLRQV� >7HRUL\D� L� SUDNWLND� XSUDYOHQL\D�
QH�NRP�PHUFKHVNLPL� REUD]RYDWHO
Q\PL� XFK�

UH]K�GHQL\DPL@��9RURQH]K���������,Q�5XVV��

��� 7LWRY� 9�0��� *RQFKDURY� $�<X��� 6LURW�

NLQ� 1�,Q�� 5HJLRQDO
QD\D� LQQRYDFLRQQD\D�

SRGVLVWHPD�� RFHQND� L� SODQLURYDQLH� SD�

UD�PHWURY� UD]YLWL\D� >5HJLRQDO� LQQRYDWLYH�

VXE�V\VWHP�� DVVHVVPHQW� DQG� SODQQLQJ� GH�

YHORSPHQW� SDUDPHWHUV@�� 6RYUHPHQQD\D�
HKNR�QRPLND�� SUREOHP\� L� UHVKHQL\D�� ������
QR������������S������������,Q�5XVV��

�����6KDWRNKLQ�0��9��EFRQRPLF�GHYHORSPHQW�
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