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ÌÅÒÎÄÈ×ÅÑÊÈÅ ÎÑÍÎÂÛ  
ÔÎÐÌÈÐÎÂÀÍÈß ÎÖÅÍÎ×ÍÛÕ  
ÁËÎÊÎÂ ÔÀÊÒÎÐÎÂ È ÐÅÇÓËÜÒÀÒÎÂ 
ÈÍÍÎÂÀÖÈÎÍÍÎ-ÑÒÐÀÒÅÃÈ×ÅÑÊÎÃÎ  
ÐÀÇÂÈÒÈß ÍÀ ÌÈÊÐÎ- È ÌÅÇÎÓÐÎÂÍÅ
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����.XODNRY�.���%HO\DHYD�6���%HO\DQWVHYD�2��� 

*DPLVRQL\D� $�� 6XVWDLQDEOH� HFRQRPLF�

GHYHORSPHQW� DW� WKH� PHVR� OHYHO�� IDFWRUV�

DQG�UDWLQJV����0$7(&�:HE�RI�&RQIHUHQFHV�
FRQIHUHQFH�SURFHHGLQJV�����������������

����8YDURYD�6���0\VKRYVND\D�/���.XODNRY�.�� 

(QVXULQJ�DQG�DVVHVVLQJ�WKH�VXVWDLQDELOLW\�RI�

D�PDQDJHPHQW� V\VWHP� RI� WKH� LQYHVWPHQW�

DQG�FRQVWUXFWLRQ�FRPSOH[�DW�WKH�PHVR�OHYHO�

���0$7(&�:HE�RI�&RQIHUHQFHV�FRQIHUHQFH�
SURFHHGLQJV�����������������
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9ODVHQNR�9\DFKHVODY�$OHNVDQGURYLFK���&DQG��6F���7HFK���

9RURQH]K�6WDWH�7HFKQLFDO�8QLYHUVLW\��2FWREHU���WK�$QQLYHUVDU\������9RURQH]K��5XVVLD��

��������H�PDLO��MDURJDFKHYD#PDLO�UX

3XUSRVH��WR�VXEVWDQWLDWLQJ�WKH�DSSOLFDWLRQ�RI�WKH�IRUHVLJKW�PHWKRGRORJ\�LQ�

WKH�GHYHORSPHQW�RI�DQ�LQQRYDWLYH�VWUDWHJ\�RI�DQ�HQWHUSULVH�DQG�D�UHJLRQ�

DQG�WKH�IRUPDWLRQ�RI�D�OLVW�RI�DQDO\WLFDO�LQGLFDWRUV�RI�IDFWRUV�DQG�UHVXOWV�RI�

LQQRYDWLYH�DQG�VWUDWHJLF�GHYHORSPHQW��'LVFXVVLRQ��%DVHG�RQ�WKH�DGRSWLRQ�RI�

WKH�IRUHVLJKW�PHWKRGRORJ\�DV�D�EDVLV�IRU�EXLOGLQJ�D�VWUDWHJ\��DQG�DOVR�EDVHG�

RQ�WKH�V\VWHPV�DSSURDFK�DQG�WKHRULHV�RI�WKH�WKHRU\�RI�VHOI�RUJDQL]DWLRQ�RI�

QRQ�HTXLOLEULXP�V\VWHPV��WKH�QHHG�WR�GHYHORS�D�WRSRORJ\�RI�LQGLFDWRUV�RI�

WKH�DQDO\WLFDO�XQLW�DV�D�EDVLV�IRU�DVVHVVLQJ�WKH�FXUUHQW�VWDWH�DQG�KHUHGLW\�

RI�WKH�PLFUR��DQG�PHVR�OHYHO�HFRQRPLF�V\VWHP�KDV�EHHQ�SURYHG��5HVXOWV��

7KH�DXWKRU�SURSRVHG�PHWKRGRORJLFDO�SURYLVLRQV�RQ� WKH�FRPSRVLWLRQ�DQG�

VWUXFWXUH�RI�DQDO\WLFDO� LQGLFDWRUV��2Q�WKH�EDVLV�RI�D�VWDWLVWLFDO�DQDO\VLV�RI�

D�QXPEHU�RI� LQGLFDWRUV�� LW� KDV�EHHQ�HPSLULFDOO\� SURYHG� WKH� IHDVLELOLW\� RI�

FUHDWLQJ�©SRLQWV�RI�LQQRYDWLRQ�JURZWKª�LQ�WKH�UHJLRQ�

.H\ZRUGV�� LQQRYDWLRQ� VWUDWHJ\�� IRUHVLJKW�� DVVHVVPHQW�� UHJLRQ�� W\SH� RI�

HFRQRPLF�DFWLYLW\�

5HIHUHQFHV

��� 9ODVHQNR� 9�$�� 0RGHOLURYDQLH� LQQR�

YDFLRQQRM�GH\DWHO
QRVWL�Y�UHJLRQH�QD�RVQRYH�

IRUPLURYDQL\D� ©WRFKHN� LQQRYDFLRQQRJR�

URVWDª� >0RGHOLQJ� RI� LQQRYDWLRQ� DFWLYLW\�

LQ� WKH� UHJLRQ� EDVHG� RQ� WKH� IRUPDWLRQ�

RI� ©SRLQWV� RI� LQQRYDWLRQ� JURZWKª@��

(KNRQRPLND� L� SUHGSULQLPDWHO
VWYR�� ������
QR������������SS����������

��� *XPED� +�0��� %HO\DHYD� 6�9��� 9R�UR�

QRY� '�6��� (U\SDORY� 6�(�� 2FHQND� NRQ�NX�

UHQWRVSRVREQRVWL� VWURLWHO
QRM� RWUDVOL� L�

SUHGSUL\DWLM�� PHWRGRORJL\D� L� SUDNWLND� >$V�

VHV�VPHQW� RI� WKH� FRPSHWLWLYHQHVV� RI� WKH�

FRQ�VWUXFWLRQ� LQGXVWU\� DQG� HQWHUSULVHV��

PH�WKRGRORJ\� DQG� SUDFWLFH@�� (KNRQRPLND� L�
SUHG�SULQLPDWHO
VWYR��������QR������������SS��
����������,Q�5XVV��

���*XPED�+�0���9ODVHQNR�9�$���6WUDWHJL\D�

UD]YLWL\D� LQQRYDFLRQQRM� GH\DWHO
QRVWL� Y�

SURP\VKOHQQRVWL�L�VWURLWHO
VWYH��RERVQRYDQLH�

UHJLRQDO
QRJR� DVSHNWD� >6WUDWHJ\� IRU� WKH�

GHYHORSPHQW�RI�LQQRYDWLRQ�LQ�LQGXVWU\�DQG�

FRQVWUXFWLRQ��WKH�UDWLRQDOH�IRU�WKH�UHJLRQDO�

DVSHFW@�� ,]YHVWL\D� Y\VVKLK� XFKHEQ\K� ]D�
YHGHQLM�� 7HNKQRORJL\D� WHNVWLO
QRM� SUR�P\VK�
OHQQRVWL��������QR�����������SS����������,Q�
5XVV��

���*XPED�+�0��2UJDQL]DFLRQQ\H�LQQRYDFLL�
Y�VWURLWHO
VWYH��RERVQRYDQLH�L�PRGHOLURYDQLH 
>2UJDQL]DWLRQDO�LQQRYDWLRQV�LQ�FRQVWUXFWLRQ��

MXVWL¿FDWLRQ�DQG�PRGHOLQJ@��0RVFRZ��,]�GD�

WHO
VWYR�$69���������,Q�5XVV��

��� *XPED� +�0��� 8YDURYD� 6�6��� %HO\DH�� 

YD� 6�9�� ,QQRYDFLRQQR�VWUDWHJLFKHVNRH� UD]�

YL�WLH� SUHG�SUL\DWLM� NDN� RVQRYD� XVWRMFKLYRJR�

UD]YLWL\D� LQYHVWLFLRQQR�VWURLWHO
QRJR� NRP�

SOHN�VD� >2UJDQL]DWLRQDO� LQQRYDWLRQV� LQ�FRQ�

VWUXFWLRQ�� MXVWL¿FDWLRQ� DQG� PRGHOLQJ@��

(KNRQRPLND� L� SUHGSULQLPDWHO
VWYR�� ������
QR�������������SS������������,Q�5XVV��
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��� *XPED� +�0��� 8YDURYD� 6�6��� *DPLVR�� 

QL\D�$�*��8VWRMFKLYRH�UD]YLWLH�HKNRQRPLNL�QD�

PH]RXURYQH��IDNWRU\�L�UHMWLQJL�>6XVWDLQDEOH�

GHYHORSPHQW�RI�WKH�HFRQRP\�DW�WKH�PHVR�

OHYHO�� IDFWRUV� DQG� UDWLQJV@��1HGYL]KLPRVW
��
(KNRQRPLND�� XSUDYOHQLH�� ������ QR�� �������
��������,Q�5XVV��

��� .DO\X]KQRYD� 1�<$�� 6XVKFKQRVW
�� VR�

GHU]KDQLH� L� PHWRGRORJL\D� IRUVDMWD�� SUR�

EOHPD�DGDSWDFLL�N�XURYQ\X�UHJLRQD��)RUVDMW�

NDN�LQQRYDFLRQQ\M�LQVWUXPHQW�IRUPLURYDQL\D�

SHUVSHNWLYQRM�NRQNXUHQWRVSRVREQRVWL�VWUD�

Q\� L� UHJLRQD� Y� XVORYL\DK� JOREDOL]DFLL� >(V�

VHQFH�� FRQWHQW� DQG�PHWKRGRORJ\� RI� IR�UH�

VLJKW��WKH�SUREOHP�RI�DGDSWDWLRQ�WR�WKH�OHYHO�

RI� WKH� UHJLRQ�� )RUHVLJKW� DV� DQ� LQQRYDWLYH�

WRRO� IRU� WKH� IRUPDWLRQ� RI� SURPLVLQJ�

FRPSHWLWLYHQHVV�RI�WKH�FRXQWU\�DQG�UHJLRQ�

LQ� WKH� FRQWH[W� RI� JOREDOL]DWLRQ@��0DWHULDO\�
SHUYRM� 9VHURVVLMVNRM� ,QWHUQHW�NRQIHUHQFLL��
%DMNDO
VNLM�(KNRQRPLFKHVNLM�)RUXP��,U�NX�WVNLM�
JRVXGDUVWYHQQ\M�LQVWLWXW��QDXFK��UHG��1�<$��

.DO\X]KQRYD�� ������ SS�� ������ �,Q� 5XVV��

���6RNRORY�$�9��3URJQR]\��NRWRU\H�VE\�YD�

\XWV\D�>)RUHFDVWV�WKDW�FRPH�WUXH@��+DUYDUG�
%XVLQHVV� 5HYLHZ�5XVVLD�� ������ QR�� ��� SS��
��������,Q�5XVV��

���8YDURYD�6�6���%HO\DHYD�6�9���%HO\DQFH�� 

YD� 2�0��� 5RJDFKHYD� <$�$�� 6DPR�UH�JX�

OLURYDQLH� NDN� LQVWUXPHQW� UD]YLWL\D� NR�JQL�

WLYQRM� HKNRQRPLNL� QD� PH]RXURYQH� >6HOI�

UHJXODWLRQ� DV� D� WRRO� IRU� WKH� GHYHORSPHQW�

RI�D�FRJQLWLYH�HFRQRP\�DW�WKH�PHVR�OHYHO@��

3UREOHP\� VRYUHPHQQRM� QDXNL� 0DWHULDO\� ,,�
9VHURVVLMVNRM�QDXFKQR�SUDNWLFKHVNRM�NRQ�IH�
UHQFLL��������SS������������,Q�5XVV��

���� 8YDURYD� 6�6��� %HO\DHYD� 6�9��� 3DQHQ�

NRY�$�$��)RUPLURYDQLH�LQIRUPDFLRQQR�LQQR�

YDFLRQQRJR� ED]LVD� XVWRMFKLYRJR� UD]YLWL\D�

LQYHVWLFLRQQR�VWURLWHO
QRJR�NRPSOHNVD�>)RU�

PD�WLRQ� RI� DQ� LQIRUPDWLRQ� DQG� LQQRYDWLRQ�

EDVLV� IRU� WKH� VXVWDLQDEOH� GHYHORSPHQW� RI�

WKH�LQYHVWPHQW�DQG�FRQVWUXFWLRQ�FRPSOH[@� 

9HVWQLN�0*68�� ������ QR�� ��� SS�� ���������
�,Q�5XVV��

����.XODNRY�.���%HO\DHYD�6���%HO\DQWVHYD�2��� 

*DPLVRQL\D�$�� � 6XVWDLQDEOH� HFRQRPLF� GH�

YHO�RS�PHQW� DW� WKH�PHVR� OHYHO�� IDFWRUV� DQG�

UDWLQJV��0$7(&�:HE� RI� &RQIHUHQFHV� FRQ�
IHUHQFH�SURFHHGLQJV��������SS��������

����8YDURYD�6���0\VKRYVND\D�/���.XODNRY�.�� 

(QVXULQJ�DQG�DVVHVVLQJ�WKH�VXVWDLQDELOLW\�RI�

D�PDQDJHPHQW� V\VWHP� RI� WKH� LQYHVWPHQW�

DQG� FRQVWUXFWLRQ� FRPSOH[� DW� WKH� PHVR�

OHYHO��0$7(&�:HE� RI� &RQIHUHQFHV� FRQ�IH�
UHQFH�SURFHHGLQJV��������SS��������


