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$EVWUDFW

(QWUHSUHQHXUVKLS� LV� DQ� LPSRUWDQW� VRXUFH� RI� HPSOR\PHQW� DQG� HFRQRPLF

GHYHORSPHQW�� 7KH� VWXG\� KDV� EHHQ� SODQQHG� WR� HYDOXDWH� WKH� LPSDFW� RI� HQWUHSUHQHXULDO

PRWLYHV� DQG� SURIHVVLRQDO� FRXUVHV� RQ� VWXGHQWV
� FKRLFH� WRZDUGV� HQWUHSUHQHXUVKLS� DV� D

FDUHHU��,Q�RUGHU�WR�GUDZ�VRPH�PHDQLQJIXO�LQIHUHQFHV�UHJDUGLQJ�VWXGHQWV
�DVSLUDWLRQV�WRZDUGV

HQWUHSUHQHXULDO� FDUHHU� D� SUHWHVWHG� 
(QWUHSUHQHXULDO�0RWLYDWLRQ� 6FDOH
� KDV� EHHQ� WDNHQ� XS

IRU�LQYHVWLJDWLRQ�LQ�WKH�SUHVHQW�VWXG\��7KLV�LV�D�GHVFULSWLYH�DQG�HPSLULFDO�W\SH�RI�UHVHDUFK�

7KH� UHVHDUFK� GHVLJQ� IRU� WKH� FXUUHQW� VWXG\� FRYHUV� ERWK� WKH� SULPDU\� GDWD� DQG� VHFRQGDU\

GDWD��7KH� SUHVHQW� VWXG\� LV� IRFXVHG� RQ� WKH� VWXGHQWV
� SXUVXLQJ� SURIHVVLRQDO� FRXUVHV� DW� WKH

SRVW�JUDGXDWH� DQG� XQGHUJUDGXDWH� OHYHO� HQUROOHG� LQ� YDULRXV� XQLYHUVLWLHV� LQ� WKH� VWDWH� RI

3XQMDE�� ,W� ZDV� LQWHUHVWLQJ� WR� ILQG� WKDW� PRVW� RI� WKH� VWXGHQWV� ZHUH� ZLOOLQJ� WR� RSW

HQWUHSUHQHXULDO� FDUHHU�� KRZHYHU� LW�ZDV� QRW� GHSHQGHQW� RQ� WKH� SURIHVVLRQDO� FRXUVHV� EHLQJ

VWXGLHG� E\� WKHP�

,1752'8&7,21

$Q�HQWUHSUHQHXU�LV�D�SHUVRQ�ZKR�EHDUV�ULVN�IRU�WKH�GHYHORSPHQW�RI�WKH�QHZ

YHQWXUH�� +H� LV� D� SHUVRQ� RI� KLJK� VNLOO�� DELOLW\� DQG� DSWLWXGH� ZKR� OHDG� WKH� ZD\� WR

FKDQJH� DW� YDULRXV� OHYHOV�� ,W� PHDQV� WKDW� HQWUHSUHQHXUV� FUHDWH� DQG� SURFHVV� QHZ

SURGXFWV� DQG�PDUNHW� WKH� SURGXFWV� SURGXFHG� E\� WKHP��7KXV�� HQWUHSUHQHXUVKLS� FDQ

EH� FRQVLGHUHG� DV� D� SUDFWLFH� RI� FUHDWLQJ� QHZ� RUJDQL]DWLRQV�� JHQHUDOO\� VWDUWLQJ� WKH

QHZ� ILUPV� LQ� UHVSRQVH� WR� GLIIHUHQW� RSSRUWXQLWLHV�

(QWUHSUHQHXUVKLS� DV� D� SURFHVV� RI� HFRQRPLF� GHYHORSPHQW� LV� REYLRXV�



(QWUHSUHQHXUV�DUH�RIWHQ�UHIHUUHG�WR�DV�G\QDPLF�IRUFH�LQ�DQ�HFRQRP\�WKDW�HQYLVLRQV

WKH�SRWHQWLDO�RI�QHZ�DQG�GLIIHUHQW�W\SHV�RI�HFRQRPLF�DFWLYLWLHV�DQG�GR�DOO�HVVHQWLDO

WKLQJV� WR� GLVWLQJXLVK� WKHLU� YLVLRQV�� $V� D� FRQVHTXHQFH�� HQWUHSUHQHXUV� EXLOG� QHZ

HQWHUSULVHV�DQG�QHZ�HFRQRPLF�VHFWRUV�LQ�DQ�HFRQRP\��7KH\�FUHDWH�MREV�IRU�RWKHUV�

PDNH� JRRGV� DQG� VHUYLFHV� IRU� WKH� VRFLHW\�� EHJLQ� QHZ� WHFKQRORJLHV� DQG� EULQJ� LQ

IRUHLJQ�H[FKDQJH�LQ�WKH�FRXUVH�RI�H[SRUW�H[SDQVLRQ�RU�WKH�VXEVWLWXWLRQ�RI�LPSRUWV�

VDYH�� UDLVH� IXQGV�� LQYHVW� DQG� GR�PXFK�PRUH�

<RXWK�DQG�(QWUHSUHQHXUVKLS

,Q� WKH� SUHVHQW� VWDWH� RI� DIIDLUV�� HQWUHSUHQHXUVKLS� LV� D�PDMRU� DWWUDFWLRQ� IRU

\RXQJ�JHQHUDWLRQ��UDWKHU�LW�LV�EHOLHYHG�WKDW�DQ�HQWUHSUHQHXULDO�UHYROXWLRQ�KDV�WDNHQ

SODFH� DQG� H[SHFWHG� WR� KDYH� D� JUHDWHU� LPSDFW� RQ� WKH�ZRUOG� RI� EXVLQHVV�� 7KH� ��VW

FHQWXU\�KDV�EHHQ�GHVFULEHG�DV�
WKH�FHQWXU\�RI�\RXQJ�HQWHUSULVHV
��6KHMZDONDU�������

,Q� IDFW�� WKH� \RXQJHU� JHQHUDWLRQ� RI� ��VW� FHQWXU\� UDWKHU� GHVLUHV� WR� EHFRPH� DQ

HQWUHSUHQHXULDO� JHQHUDWLRQ� VLQFH� WKH� LQGXVWULDO� UHYROXWLRQ�

7KH� PDMRULW\� RI� WKH� \RXQJ� SRSXODWLRQ� RI� WKH� ZRUOG� LV� LQ� GHYHORSLQJ

FRXQWULHV��ZKHUH�WKHUH�LV�VFDUFLW\�RI�MREV��$QG�DV�WKHLU�\RXQJ�PHQ�DQG�ZRPHQ�DUH

XQDEOH� WR� DFTXLUH� IRUPDO� HPSOR\PHQW� RSSRUWXQLWLHV�� HQWUHSUHQHXUVKLS� SOD\V� DQ

LPSRUWDQW� UROH� LQ� ERRVWLQJ� WKHLU� FRXUDJH� DQG� HQHUJ\� WRZDUGV� HFRQRPLF

GHYHORSPHQW��$�PL[WXUH� RI� GLIIHUHQW� HOHPHQWV� FDQ� OHDG� \RXQJ� SHRSOH� WR� EHFRPH

IORXULVKLQJ�HQWUHSUHQHXUV�DQG�FRQWULEXWH�WR�WKH�HFRQRPLF�JURZWK�DQG�GHYHORSPHQW

RI�WKHLU�FRXQWULHV��7KH�PD[LPXP�DPRXQWV�RI�MREV�DUH�SURYLGHG�E\�PLFUR��VPDOO�DQG

PHGLXP�VL]HG�EXVLQHVV� DQG�EHKLQG� WKHVH�EXVLQHVVHV� OD\� WKH�GHGLFDWLRQ�DQG�HIIRUW

RI� DQ� HQWUHSUHQHXU�

$FFRUGLQJ�WR�DQ�HVWLPDWH�SUHSDUHG�E\�<RXWK�%XVLQHVV�,QWHUQDWLRQDO��<%,��

DW� OHDVW� ���� RI� WKH� DSSUR[LPDWHO\� ���� PLOOLRQ� SHRSOH�� XQHPSOR\HG� DQG

XQGHUHPSOR\HG�\RXQJ�SHRSOH��DJHG����WR����\HDUV���KDYH�WKH�SRWHQWLDO�WR�EHFRPH

HQWUHSUHQHXUV�� KRZHYHU� OHVV� WKDQ� ��� GR� VR�

$ORQJ� ZLWK� YDULRXV� HIIRUWV� DQG� VWUDWHJLHV� WR� ERRVW� HPSOR\PHQW� DQG� MRE

FUHDWLRQ� IRU� \RXQJVWHUV�� HQWUHSUHQHXUVKLS� KDV� EHHQ� HYHU� PRUH� DFFHSWHG� DV� DQ

HVVHQWLDO� DQG�SUDFWLFDO� RSWLRQ� IRU� JHQHUDWLQJ� LQFRPH� LQ� WKH�\RXQJ�SHRSOH��1HDUO\

���� PLOOLRQ�$PHULFDQV� DUH� HQWKXVLDVWLFDOO\� WU\LQJ� WR� LQLWLDWH� WKHLU� RZQ� EXVLQHVV

WRGD\��7KH\�DUH�\RXQJHU�WKDQ�DJH����DQG�DOPRVW�����RI�WKH�DVSLULQJ�HQWUHSUHQHXUV

DUH�EHWZHHQ� WKH�DJH�RI����DQG���� �&KHQ�HW�DO����7KXV�� LW�KDV�EHFRPH� WKH�QHHG�RI

KRXU� WR� UHDOL]H� HQWUHSUHQHXUVKLS� DV� D� VROXWLRQ� WR� YDULRXV� HFRQRPLF� DQG� VRFLDO

SUREOHPV��7KHUH�DUH�D�ORW�RI�EHQHILWV�RI�SURPRWLQJ�HQWUHSUHQHXUVKLS�DPRQJ�\RXWK�

RQH�PRVW�LPSRUWDQW�UHDVRQ�LV�WKDW�LW�FUHDWHV�HPSOR\PHQW��SURPRWHV�LQQRYDWLRQ��*KDL

DOVR� VWDWHV� �\RXWK� DUH� NQRZQ� WR� SRVVHVV� TXDOLWLHV� RI� HQWKXVLDVP�� PRWLYDWLRQ�
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HQWHUSULVH��ULVN�WDNLQJ��IOH[LELOLW\��HQHUJ\��UHVRXUFHIXOQHVV�DQG�ZLOOLQJQHVV�WR�WU\�QHZ

DSSURDFKHV��� (QWUHSUHQHXUVKLS� KHOSV� WR� XQOHDVK� WKH� HFRQRPLF� SRWHQWLDO� RI

\RXQJVWHUV��6HOI�HPSOR\PHQW��VLPSO\�HQWUHSUHQHXUVKLS��LV�IDVW�EHFRPLQJ�SRSXODU�DV

D� FDUHHU� RSWLRQ�� )XUWKHUPRUH�� HQWUHSUHQHXUVKLS� KDV� DOVR� EHHQ� SURPRWHG� DV� DQ

LPSRUWDQW� DQG� DQ� DOWHUQDWLYH� FDUHHU� RSWLRQ� DPRQJ� VWXGHQWV� WKURXJKRXW� WKH�ZRUOG�

*LYHQ�WKH�ULVLQJ�VLJQLILFDQFH�RI�HQWUHSUHQHXUVKLS�DQG�VHOI�HPSOR\PHQW�DV�D�FDXVH

RI� QHZ� MREV� DQG� HFRQRPLF� G\QDPLVP� LQ� GHYHORSHG� FRXQWULHV� DQG� OLYHOLKRRGV� LQ

GHYHORSLQJ� FRXQWULHV�� WKHUH� DULVHV� D� UHTXLUHPHQW� WR� HQFRXUDJH� \RXWK

HQWUHSUHQHXUVKLS� DV� D� EDVLV� RI� EHWWHU� \RXWK� OLYHOLKRRGV� DQG� HFRQRPLF

LQGHSHQGHQFH��7KH�LQWURGXFWLRQ�RI�HQWUHSUHQHXULDO�WUDLQLQJ�DQG�HGXFDWLRQ�WR�\RXWK

ZLOO�HQKDQFH�WKHLU�HQWUHSUHQHXULDO�VNLOOV�DQG�ZLOO�RSHQ�DYHQXHV�IRU�\RXWK�WR�EH�VHOI�

HPSOR\HG� DV� WKH� JRYHUQPHQW� LV� QRW� SURYLGLQJ� PXFK� RI� WKH� HPSOR\PHQW� WR� WKH

\RXWK�� $OVR�� WKH� OHYHO� RI� HQWUHSUHQHXULDO� DFWLYLW\� LQ� D� FRXQWU\� FDQ� EH� IXUWKHU

LPSURYHG�E\�SURYLGLQJ�QHFHVVDU\�HQWUHSUHQHXULDO�WUDLQLQJ�DQG�HGXFDWLRQ�WR�H[LVWLQJ

DQG� SRWHQWLDO� HQWUHSUHQHXUV�� ,Q� RUGHU� WR� XWLOL]H� WKH� SRWHQWLDO� RI� WKH� \RXWK�� LW� LV

QHFHVVDU\� WR� IRUPXODWH� VWUDWHJLHV� VXLWDEOH� IRU� VWLPXODWLQJ�� VXSSRUWLQJ� DQG

VXVWDLQLQJ� WKH� GHYHORSPHQW� RI� HQWUHSUHQHXUVKLS�

(QWUHSUHQHXUVKLS�DV�&DUHHU�2SWLRQ

$FFRUGLQJ� WR� -XDQ� 6RPDYLD�� 'LUHFWRU� *HQHUDO� RI� WKH� ,/2�

�(QWUHSUHQHXUVKLS� DQG� EXVLQHVV� FUHDWLRQ� DUH���� D� JURZLQJ� DOWHUQDWLYH� IRU� \RXQJ

SHRSOH� ZKRVH� DJH� JURXS� RIWHQ� IDFHV� D� ODERXU� PDUNHW� ZLWK� GRXEOH� GLJLW

XQHPSOR\PHQW� UDWHV�� 7UDGLWLRQDO� FDUHHU� SDWKV� DQG� RSSRUWXQLWLHV� DUH� GLVDSSHDULQJ

UDSLGO\��$�JURZLQJ�QXPEHU�RI�\RXQJ�SHRSOH�DUH�WDNLQJ�XS�WKH�FKDOOHQJH�RI�VWDUWLQJ

WKHLU�RZQ�EXVLQHVV�DQG�PXFK�LV�EHLQJ�OHDUQHG�DERXW�KRZ�WKH�RGGV�IRU�VXFFHVV�FDQ

EH� LPSURYHG� WKURXJK� YDULRXV� W\SHV� RI� DVVLVWDQFH� DQG� WKURXJK� WKH� FUHDWLRQ� RI� D

VXSSRUWLYH� HQYLURQPHQW��

7KH�DVSLUDWLRQ�IRU�HQWUHSUHQHXULDO�FDUHHU�LV�YHU\�VWURQJ��DOPRVW�DOO�RYHU�WKH

ZRUOG��0RUHRYHU��QRZ�D�GD\V�HQWUHSUHQHXUVKLS�LV�DOVR�ORRNHG�XSRQ�DV�DQ�DWWUDFWLYH

FDUHHU�DPRQJ�VWXGHQWV�DOO�RYHU�WKH�ZRUOG��6FKZDU]�HW�DO����������(QWUHSUHQHXUVKLS

KHOSV� WR� XQOHDVK� WKH� HFRQRPLF� FDSDELOLWLHV� RI� \RXQJVWHUV�� $JDLQ� ,/2� 'LUHFWRU�

*HQHUDO� -XDQ� 6RPDYLD� SRLQWHG� RXW�� �<RXQJ� SHRSOH� DUH� WKH� GULYHUV� RI� HFRQRPLF

GHYHORSPHQW��)RUHJRLQJ�WKLV�SRWHQWLDO�LV�DQ�HFRQRPLF�ZDVWH��«���,W�LV�LPSRUWDQW�WR

IRFXV� RQ� FRPSUHKHQVLYH� DQG� LQWHJUDWHG� VWUDWHJLHV� WKDW� FRPELQH� HGXFDWLRQ� DQG

WUDLQLQJ�SROLFLHV�ZLWK� WDUJHWHG�HPSOR\PHQW�SROLFLHV� IRU�\RXWK��

:LWKLQ� WKH� ULVH� LQ� WKH� SRVVLEOH� HIIRUWV� DQG� VWUDWHJLHV� WR� LQFUHDVH

HPSOR\PHQW�DQG�MRE�FUHDWLRQ�IRU�\RXWK��HQWUHSUHQHXUVKLS�LV�LQFUHDVLQJO\�HYHQ�PRUH
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DFFHSWHG� DV� D� FKLHI�PHDQV� DQG� D� KHOSIXO� RSWLRQ� IRU� LQFRPH� JHQHUDWLRQ� LQ� \RXQJ

SHRSOH�� $V� HVWDEOLVKHG� MREV� IRU� FDUHHU� EXLOGLQJ� WXUQ� RXW� WR� EH� UDUHU�� \RXWK

HQWUHSUHQHXUVKLS� LV� UHJDUGHG� DV� DQ� LPSRUWDQW� PHDQV� WR� LQWHJUDWH� \RXWK� LQWR� WKH

PDUNHW�DQG�RYHUFRPLQJ�SRYHUW\�DQG�XQHPSOR\PHQW��(QWUHSUHQHXUVKLS�FDQ�KHOS�WR

XQOHDVK� WKH� HFRQRPLF� SRWHQWLDO� RI� \RXWK�

7KH� PRVW� VXLWDEOH� VROXWLRQ� WR� YDULRXV� SUREOHPV� EHLQJ� IDFHG� E\� VRFLHW\

VXFK� DV� XQHPSOR\PHQW�� ILQDQFLDO� FULVLV�� MRE� DGMXVWPHQW� LV� WKH� HQFRXUDJHPHQW� RI

HQWUHSUHQHXUVKLS�DV�D�FDUHHU��(QWUHSUHQHXUVKLS�DV�D�FDUHHU� LV�DQ� LPSRUWDQW� IHDWXUH

KDYLQJ�WKH�FDSDFLW\�WR�UHYROXWLRQL]H�WKH�ZD\�LQ�ZKLFK�EXVLQHVV�LV�EHLQJ�FRQGXFWHG

LQ� DQ\� FRXQWU\� RI� WKH�ZRUOG�

7KH�\RXQJ�SHRSOH�EHOLHYH�HQWUHSUHQHXUVKLS�DV�D�OXFUDWLYH�FDUHHU�RSWLRQ�DV

LW� SURYLGHV� WKHP�DQ� DWWUDFWLYH� MRE� DQG� OLEHUW\��ZKLFK�QR�RWKHU�ZRUN� VXUURXQGLQJV

ZRXOG�SURYLGH��*UHHQH�������

+RZHYHU��LQ�D�YHU\�GHWDLOHG�UHYLHZ�RI�OLWHUDWXUH�9LMD\D�DQG�.DPDODQDEKDQ

�������IRXQG�WKDW�GLIIHUHQW�PRWLYDWLRQDO�IDFWRUV�KDYH�EHHQ�H[WUDFWHG�E\�UHVHDUFKHUV

UHJDUGLQJ� HQWUHSUHQHXUV� DQG� WKH\� GHVLJQHG� D� VFDOH� VSHFLILFDOO\� UHODWLQJ� WR

HQWUHSUHQHXULDO� PRWLYDWLRQ� WR� H[WUDFW� VRPH� PHDQLQJIXO� LQIHUHQFHV�� 'LIIHUHQW

HQWUHSUHQHXULDO�PRWLYDWLRQDO�IDFWRUV��DFFRUGLQJ�WR�9LMD\D�DQG�.DPDODQDEKDQ�������

WKDW� HPHUJHG� RXW� UHJDUGLQJ� ,QGLDQ� FRQWH[W� FDQ� EH� GHVFULEHG� DV� IROORZV� �

(QWUHSUHQHXULDO�&RUH

7KH�ILUVW�PRWLYDWLRQ�WR�VWDUW�HQWUHSUHQHXUVKLS�DV�D�FDUHHU�FDQ�EH�REWDLQHG

IURP�WKLV�IDFWRU��'LIIHUHQW�PRWLYDWLRQV�PHQWLRQHG�XQGHU�WKLV�IDFWRU�LQFOXGH�QHHG�WR

REWDLQ�D�SODQQHG�ULVN��QHHG�WR�EH�IUHH��QHHG�WR�SURYLGH�EHWWHU�SURGXFWV�DQG�VHUYLFHV�

WR�RIIHU�HPSOR\PHQW�WR�RWKHUV��IHHO�SURILFLHQW�DQG�DOVR�WR�H[SORLW�JRYHUQPHQW�ORDQV

DQG� JUDQWV�

:RUN�&RUH

'LIIHUHQW�PRWLYDWLRQV�FODVVLILHG�XQGHU�WKLV�IDFWRU�LQFOXGH�ZDQW�WR�PDNH�XVH

RI� RQH
V� LQKHUHQW� DELOLW\� LQ� D� SURIHVVLRQ�� WR� PDNH� WKH� EHVW� XVH� RI� RQH
V� SUREOHP

VROYLQJ�DQG�GHFLVLRQ�PDNLQJ�VNLOOV��GHVLUH�WR�EH�FUHDWLYH�DQG�LQQRYDWLYH�DQG�WR�GR

LQFUHGLEOH� WKLQJV� RWKHUV� XVXDOO\� GR� QRW� GR�� 7KHVH� QHHGV� DUH� YHU\� VLPLODU� WR� WKH

PRWLYDWLRQDO�QHHGV�JLYHQ�E\�0XUUD\���������7KH�QHHGV�SURYLGHG�E\�0XUUD\�LQFOXGH

WR� FRPSOHWH� VRPHWKLQJ� FRPSOLFDWHG�� WKH� ZLVK� WR� OHDG�� V\VWHPDWL]H� SK\VLFDO

SURGXFWV�� SHRSOH� DQG� LGHDV� WKURXJK� LQGHSHQGHQFH�� WR� ULVH� DERYH� REVWDFOHV� DQG

DFFRPSOLVK�KLJK� VWDQGDUGV�RI� H[FHOOHQFH�

6RFLDO�&RUH

7KH�QHHGV�WR�DVVXPH�OHDGHUVKLS�UROHV��UHDFK�KLJK�VRFLDO�SRVLWLRQ�DQG�WR
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HDUQ� WKH� UHVSHFW� RI� SHRSOH� DUH� VRPH�ZDQWV� FODVVLILHG� XQGHU� VRFLDO� FRUH�PRWLYH�

(QWUHSUHQHXUV�DUH�LQLWLDWRUV�DQG�QRW�IROORZHUV��7KH\�EHOLHYH�WKDW�WKH\�DUH�LQIHULRU

WR� QRQH�

,QGLYLGXDO�&RUH

7KH�PRWLYDWLRQ� WR� GHVFULEH� RQH
V� LQGLYLGXDOLW\� E\� GHVLULQJ� D� SHUVRQDOLW\

SUHIHUUHG�ZRUN� VW\OH� DQG� OLIHVW\OH� LV�PHDVXUHG� XQGHU� LQGLYLGXDO� FRUH��7KH� SHUVRQ

ZDQWV� WR� IHHO� IUHH� DQG� LQGHSHQGHQW� WR� H[SUHVV� RQHVHOI�� 7KH�PRWLYDWLRQV� LQFOXGHG

XQGHU� WKLV� IDFWRU�DUH� WR�DFTXLUH� ORWV�RI�ZHDOWK��HQMR\� WKH�EHVW� OX[XULHV�RI� OLIH�DQG

JHW� RYHU�PRQRWRQ\� DQG� H[SHULHQFH� FKDQJH�

(FRQRPLF�&RUH

7R� RYHUFRPH� WKH� VKRUWDJH� RI� PRQH\� LV� DQ� LPSRUWDQW� LVVXH� IRU� PLGGOH

FDWHJRU\�� VPDOO� VFDOH� DQG� UXUDO� HQWUHSUHQHXUV�� 7R� HDUQ� PRQH\� DQG� SURYLGH

DGGLWLRQDO� IDPLO\� LQFRPH� LV� YHU\� VLJQLILFDQW� IRU� H[LVWHQFH�� 0RUHRYHU�� \RXWK

QRZDGD\V� DVSLUH� WR�PDNH� WKHLU� IDPLO\� ULFK� DQG� HDUQ� WKH� EHVW�PRQHWDU\� EHQHILWV

IRU� DOO� WKHLU� HIIRUWV�� 7R� SUHSDUH� IRU� WKH� ZHOO�EHLQJ� RI� SDUHQWV� DQG� WR� HQVXUH

ILQDQFLDO�VWDELOLW\�RI�SDUHQWV� LV�DQ� LPSRUWDQW�PRWLYH� WKDW�DWWUDFWV�SHRSOH� WRZDUGV

HQWUHSUHQHXUVKLS� DV� D� FDUHHU�

(QWUHSUHQHXULDO�PRWLYDWLRQ� LV� WKH�GULYH�RI�DQ�HQWUHSUHQHXU� WR�NHHS�XS�DQ

HQWUHSUHQHXULDO�ZLOO�LQ�DOO�WKHLU�DFWLRQV��2QH�RI�WKH�YDULDEOHV�WKDW�SOD\�VLJQLILFDQW�UROH

LQ�HQWUHSUHQHXUVKLS�LV�DFKLHYHPHQW�PRWLYDWLRQ��0F&OHOODQG�DQG�)UDQ]��������GHILQHG

DFKLHYHPHQW�PRWLYDWLRQ� DV� D� QHHG� IRU� UHPRYLQJ� REVWDFOHV�� EH� H[FHOOHQW� DQG� OLYH

DFFRUGLQJ� WR�VXSHUE�VWDQGDUGV�� ,Q�KLV�SRLQW�RI�YLHZ��PRWLYDWLRQ� LV�DQ�HQFRXUDJLQJ

HYROXWLRQ�� ZKLFK� FDQ� JLYH� SRZHU� DQG� JXLGH� WKH� EHKDYLRXU� LQ� DOO� VLWXDWLRQV�� 7KH

UHVXOWV�RI�KLV�VWXG\�H[SODLQ�WKDW�LQGLYLGXDOV�ZKR�KDYH�KLJK�DFKLHYHPHQW�PRWLYDWLRQ

KDYH�D�SUHIHUHQFH�WRZDUGV�MREV�ZLWK�KLJK�UHVSRQVLELOLWLHV��0F&OHOODQG�DQG�:LQWHU

�O�����DOVR�VWUHVVHG�RQ� WKH� IDFW� WKDW� WKRVH�ZLWK� WKH�QHHG� WR�DFKLHYH�RU�H[FHO�ZHUH

LQFOLQHG� WRZDUGV� HQWUHSUHQHXUVKLS�� :LWK� UHIHUHQFH� WR� WKH� DERYH� GLVFXVVLRQ� WKH

UHVHDUFK� TXHVWLRQV� GHYHORSHG� ZHUH� �

� $PRQJ� VWXGHQWV� ZKR� ZHUH� VHULRXV� DERXW� HQWUHSUHQHXULDO� FDUHHUV�
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VWXGHQWV� DFURVV� GLIIHUHQW� SURIHVVLRQDO� FRXUVHV�

,Q� RUGHU� WR� NQRZ� ZKHWKHU� WKH� VWXGHQWV� ZKR� DUH� VHULRXV� WRZDUGV

HQWUHSUHQHXULDO�FDUHHUV�KDYH�GLIIHUHQW�PRWLYDWLRQV�RQ�WKH�EDVLV�RI�WKHLU�SURIHVVLRQDO

GHJUHH��DQDO\VLV�RI�YDULDQFH��$129$��ZDV�DSSOLHG��7KH�VDPSOH�UHVSRQGHQWV�ZHUH

EDVLFDOO\� VWXGHQWV� IURP� IRXU� VWUHDPV�� L�H�� WHFKQLFDO�� PDQDJHPHQW�� SKDUPDF\� DQG

FRPSXWHU�

$VVXPSWLRQV�RI�$129$

� 7KH� YDULDQFHV� RI� GHSHQGHQW� YDULDEOH� LQ� WZR� VDPSOHV� ZHUH� HTXDO

�KRPRVFHGDVWLFLW\�

� 7KH� GHSHQGHQW� YDULDEOH�ZDV� QRUPDOO\� GLVWULEXWHG

� 2EVHUYDWLRQV� ZHUH� LQGHSHQGHQW

%HIRUH�DSSO\LQJ�$129$�� WKH�DVVXPSWLRQV�RI�$129$�L�H��QRUPDOLW\�DQG

KRPRVFHGDVWLFLW\� �HTXDOLW\� RI� YDULDQFHV��ZHUH� WHVWHG�

7HVWLQJ�IRU�(TXDOLW\�RI�9DULDQFHV

7DEOH� �� SURYLGHV� /HYHQH
V� WHVW� WR� FKHFN� ZKHWKHU� WKH� DVVXPSWLRQ� RI

HTXDOLW\�RI�YDULDQFH�DFURVV�GLIIHUHQW�FRXUVHV��WHFKQLFDO��PDQDJHPHQW��SKDUPDF\�DQG

FRPSXWHU��ZDV�HTXDO�L�H��QRW�VLJQLILFDQWO\�GLIIHUHQW��,Q�FDVH�RI�HQWUHSUHQHXULDO�FRUH

�S� ��������ZRUN�FRUH��S� �������DQG�VRFLDO�FRUH��S� �������WKH�/HYHQH
V�WHVW�ZDV�QRW

VLJQLILFDQW�� 7KXV� WKH� DVVXPSWLRQ� ZDV� QRW� YLRODWHG�� +RZHYHU�� IRU� LQGLYLGXDO� FRUH

�S� ��������DQG�HFRQRPLF�FRUH��S� �������WKH�DVVXPSWLRQ�RI�HTXDO�YDULDQFH�KDV�EHHQ

7DEOH� �

&ODVVLILFDWLRQ� RI� 6WXGHQWV�:KR�:HUH� 6HULRXV�$ERXW� (QWUHSUHQHXULDO�&DUHHUV� RQ� WKH

%DVLV� RI� 3URIHVVLRQDO� &RXUVHV� 2SWHG

� � � � � � � � � � � � � � � � � � 6HULRXV�$ERXW� (QWUHSUHQHXULDO� &DUHHU

1R <HV

7HFK� 0JW 3KDU� &RPS� 7RWDO 7HFK� 0JW 3KDU� &RPS� 7RWDO

QLFDO PDF\ XWHU QLFDO PDF\ XWHU

)UHTXHQF\ �� �� �� �� ��� �� �� �� �� ���

3HUFHQWDJH ���� ���� ���� ���� ����� ���� ���� ���� ���� �����

7DQYHHU�.DXU� �� ,QGLDQ�0DQDJHPHQW� 6WXGLHV� -RXUQDO� ��� ������� ������� ���



DYRLGHG�DV� WKH�/HYHQH
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7KH� SUHVHQW� VWXG\� FRQVLVWHG� RI� HQWUHSUHQHXULDO� PRWLYDWLRQ� VFDOH� ZKLFK

ZDV�JURXSHG�LQWR�PHDVXUH���FRUHV�RI�PRWLYDWLRQ��L�H��HQWUHSUHQHXULDO�FRUH��ZRUN�FRUH�

VRFLDO� FRUH�� LQGLYLGXDO� FRUH� DQG� HFRQRPLF� FRUH�� 7KH� UHVXOWV� UHYHDO� WKDW� VWXGHQWV�

LQFOLQHG� WRZDUGV� HQWUHSUHQHXULDO� FDUHHUV�� VFRUH� KLJKHU� RQ� DOO� WKH� DERYH� VFRUHV

LQGLFDWLQJ� WKDW� VXFK� VWXGHQWV� WHQG� WR� KDYH� ULVN� WDNLQJ� DELOLW\�� ZDQW� WR� EH

LQGHSHQGHQW��KDYH�WKH�WDOHQW� WR�GHDO�ZLWK�WKLQJV�HIIHFWLYHO\��KDYH�SUREOHP�VROYLQJ

VNLOOV�ZKLFK�WKH\�ZDQW�WR�XVH�LQ�WKHLU�SURIHVVLRQ��XUJH�WR�EH�LQQRYDWLYH��SUHIHU�QRW
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