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,QWHUQDWLRQDO� H[SHULHQFH� RI� GHYHORSHG� DQG� GHYHORSLQJ� FRXQWULHV� KDV� VKRZQ� WKH�
LPSRUWDQFH� RI� LQQRYDWLRQ�� ,QQRYDWLRQ� LV� WKH� KHDUW� RI� FUHDWLQJ� HFRQRPLHV�� LQFUHDVLQJ�
SURGXFWLYLW\�DQG�HFRQRPLF�JURZWK��=XQLJD���������$O�0XEDUDNL�HW�DO�������D��LQGLFDWHG�
WKDW�LQQRYDWLRQ�LV�D�YLWDO�WRRO�IRU�HFRQRPLF�GHYHORSPHQW�DQG�MRE�FUHDWLRQ��$�VWXG\�E\�
%UXQL�DQG�9HURQD���������DQG�*DUFtD�0RUDOHV�HW�DO���������VKRZHG�WKDW�LQQRYDWLRQ�FDQ�EH�

WKH�2UJDQLVDWLRQ�IRU�(FRQRPLF�&R�RSHUDWLRQ�DQG�'HYHORSPHQW��2(&'��������IRFXVVHG�RQ�
LQQRYDWLRQ�RXWFRPHV�DV�ORQJ�WHUP�RXWSXWV�WR�LQQRYDWH�SURGXFWV��VHUYLFHV��DQG�SURFHVVHV��
7KH� ,QWHUQDWLRQDO� 0RQHWDU\� )XQG� �,0)�� ������ GHPRQVWUDWHG� WKDW� LQQRYDWLRQ�GULYHQ�

DQG�QHZ�RUJDQLVDWLRQV�

7KH�REMHFWLYH�RI�WKLV�SDSHU�LV�WR�GLVFXVV�DQG�LGHQWLI\�WKH�VLPLODULWLHV�DQG�GLIIHUHQFHV�
EHWZHHQ� LQQRYDWLRQ�SURJUDPPHV��7KH�VWUXFWXUH�RI�WKLV�SDSHU� LV�DV� IROORZV��6HFWLRQ���
SURYLGHV�D�OLWHUDWXUH�UHYLHZ�RI�LQQRYDWLRQ��6HFWLRQ���SURYLGHV�WKH�UHVHDUFK�PHWKRGRORJ\�

�� D�SURGXFW�LQQRYDWLRQ�SUHVHQWHG�D�QHZ�RU�LPSURYHG�JRRG�RU�VHUYLFH��

GHOLYHU\�PHWKRGV��

�� D� PDUNHWLQJ� LQQRYDWLRQ� SUHVHQWHG� D� QHZ� PDUNHWLQJ� PHWKRG� LQYROYLQJ�

�� DQ� RUJDQLVDWLRQDO� LQQRYDWLRQ� SUHVHQWHG� D� QHZ� RUJDQLVDWLRQDO� PHWKRG� LQ�
EXVLQHVV��

E\�HQWUHSUHQHXUV�WR�LQWURGXFH�VRPHWKLQJ�QHZ�WR�WKH�H[LVWLQJ�UHDOP�DQG�RUGHU�RI�WKLQJV�

6RPH�OLWHUDWXUH�IRFXVVHV�RQ�KRZ�LQQRYDWLRQ�LV�D�SRZHUIXO�GULYHU�RI�RXU�IXWXUH�JURZWK�
�:KLWH�+RXVH�� ������ (853�� ������ (%1�� ������ (&�� ������ (VKXQ�� ������� 7KH� (XURSHDQ�
%XVLQHVV�DQG�,QQRYDWLRQ�1HWZRUN��(%1��������GHPRQVWUDWHG�LQQRYDWLRQ�LQWR�WKUHH�JURXSV��

WKLUG��QRQ�LQQRYDWLRQ�������

0DQ\� VWXGLHV� KDYH� GLVFXVVHG� WKDW� WKH� LQQRYDWLRQ� FRQFHSW� FRXOG� EH� D� GULYHU� RI�
SURGXFWLYLW\�WKURXJK�LQQRYDWLRQ��%HUWUDQG�DQG�6FKRDU��������*HURVNL��������*HURVNL�HW�



HYLGHQFH�IURP�GHYHORSHG�FRXQWULHV�WKURXJK�IRVWHULQJ�LQQRYDWLRQ��+DOO�DQG�6HQD��������
5D\PRQG� HW� DO��� ������ &UHVSL� DQG� =XQLJD�� ������ 0DVVR� DQG� 9DKWHU�� ������ (XURSHDQ�
&RPPLVVLRQ��������(%5'��������

,Q�DGGLWLRQ��WKH�HYLGHQFH�IURP�GHYHORSHG�DQG�GHYHORSLQJ�FRXQWULHV�SUHVHQWHG�WKDW�
PDQDJHPHQW�LQFUHDVHG�WKH�OHYHO�RI�SURGXFWLYLW\��%ORRP�DQG�9DQ�5HHQHQ��������%ORRP�
HW�DO�������D������E���,Q�DGGLWLRQ��0DFNH\��������LQGLFDWHG�WKH�LPSDFW�RI�PDQDJHUV�RQ�

,QQRYDWLRQ�DOVR�SUHVHQWHG�D�QHZ�PDUNHW�WR�LPSURYH�WKH�LQQRYDWLRQ�SHUIRUPDQFH�WKURXJK�
WKH�VXUYLYDO�RI�60(V�DQG�JURZWK��+DGMLPDQROLV�DQG�'LFNVRQ��������%ODFNEXUQ�HW�DO����������
)XUWKHUPRUH��60(V�FDQ�LGHQWLI\�MRE�FUHDWLRQ��ZKLFK�OHDGV�WR�HFRQRPLF�JURZWK��%LUFK��
������$FV�DQG�$UPLQJWRQ��������$XGUHWVFK�DQG�.HLOEDFK���������+RZHYHU��DQRWKHU�VWXG\�
�3DUNHU�������� VXJJHVWHG� WKDW�60(V�FDQ�SURPRWH�HFRQRPLF�GHYHORSPHQW�DQG�+XJJLQV�
DQG� -RKQVWRQ� ������� LQGLFDWHG� WKDW� LQQRYDWLRQ� FDQ� SURYLGH� NQRZOHGJH� QHWZRUNLQJ��
ZKLFK�OHDGV�WR�WKH�JURZWK�RI�EXVLQHVVHV��5RVHQEXVFK�HW�DO���������GHPRQVWUDWHG�WKH�OLQN�
EHWZHHQ�LQQRYDWLRQ�DQG�60(�SHUIRUPDQFH��DQG�)UHHO�DQG�5REVRQ��������VKRZ�D�SRVLWLYH�
OLQN�EHWZHHQ�LQQRYDWLRQ�DQG�JURZWK�

7KH�86�UHSRUW�RQ�WKH�*OREDO�,QQRYDWLRQ�,QGH[��&RUQHOO�8QLYHUVLW\�HW�DO���������SURYLGHG�
DQ�DFWLYH�WRRO�IRU�GHFLVLRQ�PDNHUV�RQ�LQQRYDWLRQ��7KH�UDQNLQJ�RI�����FRXQWULHV�XVHG�PDQ\�
LQQRYDWLRQ�SLOODUV�WR�PRQLWRU�LQQRYDWLRQ�LPSDFW�DQG�SROLFLHV��7DEOH���VKRZV�WKH�UDQNLQJ�

)LYH�DGGLWLRQDO�VWXGLHV�KDYH�VXJJHVWHG�WKH�SRVLWLYH�LPSDFW�RI�LQQRYDWLRQ�SURJUDPPHV��

SURJUDPPHV�DUH�GHYHORSHG�WR�DFFHOHUDWH�VXFFHVVIXO�HQWUHSUHQHXULDO�FRPSDQLHV�WKURXJK�
D�VHW�RI�VHUYLFHV�DQG�EXVLQHVV�VXSSRUW�UHVRXUFHV��VHFRQG��D�VWXG\�E\�$O�0XEDUDNL�DQG�
%XVOHU������E��KDV�FOHDUO\�GHPRQVWUDWHG�WKDW�LQQRYDWLRQ�SURJUDPPHV�SURYLGH�VXSSRUW�
IRU�LQQRYDWLRQ��HQWUHSUHQHXUVKLS�DQG�WHFKQRORJ\�FRPPHUFLDOLVDWLRQ��,(7��WRZDUGV���VW�
FHQWXU\�JURZWK��WKLUG��D�VWXG\�E\�$O�0XEDUDNL�HW�DO���������SUHVHQWHG�WKDW�LQQRYDWLRQ�
LV� D� ORQJ�WHUP� LQYHVWPHQW� WKDW�HVWDEOLVKHV� VHOI�VXVWDLQLQJ� WHFKQRORJ\�� ,W� GRHV� WKLV� E\�
VSHHGLQJ�XS�VXFFHVVIXO�LQQRYDWLRQ�RXWFRPHV�DQG�WHFKQRORJ\�FRPPHUFLDOLVDWLRQ�WKURXJK�

HW� DO�� ������� FRQFOXGHG� WKDW� LQQRYDWLRQ� LQGLFDWRUV� SUHVHQWHG� KLJK� UDWLQJV� IRU� DOO�
FDWHJRULHV�� VXFK�DV� FXOWXUH��SROLF\��HFRQRP\�DQG� LQGXVWU\�� DYHUDJLQJ������ ����� �����
DQG�������UHVSHFWLYHO\��WKH�IDLWK�VWXG\�E\�$O�0XEDUDNL�HW�DO�������E��VXPPDULVHG�WKDW�
LQQRYDWLRQ�SURJUDPPHV�DUH�YLWDO�WRROV�IRU�HFRQRPLF�JURZWK��NQRZOHGJH��DQG�WHFKQRORJ\�
WUDQVIHU� EDVHG� RQ�PXOWLSOH� LQGLFDWRUV�� 7KHVH� LQFOXGH� VL[� LQGLFDWRUV�� ��� FUHDWLYLW\�� ���
HQWUHSUHQHXUVKLS�����VXUYLYDO�UDWH�����MRE�FUHDWLRQ�����VWDUW�XS�FRPSDQLHV��DQG����QXPEHU�
RI�SDWHQWV�



6RXUFH��&RUQHOO�8QLYHUVLW\�HW�DO��������

DQ�DFFHSWHG�IRUP�RI�GHVN�EDVHG�UHVHDUFK�WKDW�FRPSDUHV�WKH�ZRUNV�RI�GLIIHUHQW�DXWKRUV�
�+DUW���������

DQDO\VLV��6XUYH\0RQNH\��DQ�RQOLQH�VXUYH\�ZHEVLWH�ZDV�XVHG�DV�DQ�,QWHUQHW�EDVHG�VXUYH\�
RI�LQQRYDWLRQ�SURJUDPPHV��DQG�ZDV�FRQGXFWHG�ZLWK�PHPEHUV�RI�WKH�1DWLRQDO�%XVLQHVV�



,QFXEDWLRQ� $VVRFLDWLRQ� �1%,$��� 8QLWHG� .LQJGRP� %XVLQHVV� ,QFXEDWLRQ� �8.%,��� DQG� WKH�
8QLWHG�.LQJGRP�6FLHQFH�3DUN�$VVRFLDWLRQ��8.63$���)LJXUH���SUHVHQWV�WKH�UHVHDUFK�GHVLJQ��

$PRQJ�WKH�VDPSOH�RI�VXUYH\� LQYLWDWLRQV������ LQQRYDWLRQ�SURJUDPPHV�ZHUH�HPDLOHG�
WR�1%,$��8.%,��DQG�8.63$�PHPEHUV�WKURXJK�WKH�6XUYH\0RQNH\�ZHEVLWH��2I�WKH�WRWDO��
���ZHUH�UHWXUQHG�DV�XQGHOLYHUDEOH��OHDYLQJ�D�VDPSOH�IUDPH�RI�����7KH�WRWDO�QXPEHU�RI�
VXUYH\�UHVSRQVHV�ZDV������UHSUHVHQWLQJ�D�UHVSRQVH�UDWH��55��RI�DSSUR[LPDWHO\�����

�5HVHDUFK�PHWKRGRORJ\�

6RXUFH��'HYLVHG�E\�DXWKRUV

$�WRWDO�RI�����VXUYH\�LQYLWDWLRQV�ZHUH�HPDLOHG�WR�1%,$��8.%,��DQG�8.63$�PHPEHUV�YLD�
WKH�6XUYH\0RQNH\�ZHEVLWH��7KH�WRWDO�QXPEHU�RI�VXUYH\�UHVSRQVHV�ZDV�����UHSUHVHQWLQJ�

ZDV�DOVR�XVHG�LQ�D�GHVFULSWLYH�DQDO\VLV�

7DEOH� �� SURYLGHV� WKH� KLJKHVW� UHVSRQVH� RI� ��� LQQRYDWLRQ� SURJUDPPHV� LQ� WKH� VXUYH\�
VDPSOH� WKDW�DUH�EDVHG�RQ�GHYHORSHG�DQG�GHYHORSLQJ�FRXQWULHV��0RUH� WKDQ�KDOI� ������

�������6HFRQG�� LW�ZDV�DJUHHG�WKDW� LQQRYDWLRQ�DGGHG�FUHDWLYLW\��DQG�OHDGV�WR� LQFOXVLYH�
JURZWK� DQG� VPDUW� JURZWK� ������� 7KLUG�� LW�ZDV� VWURQJO\� DJUHHG� WKDW� LQQRYDWLRQ� KHOSV�
VXVWDLQDELOLW\�JURZWK�DQG� LQQRYDWLRQ��DQG�DOORZV�WKH�FRQYHUVLRQ�RI�WKH�JOREDO� LGHD�WR�
PDUNHWV� ������� )RXUWK�� LQQRYDWLRQ� OHDGV� WR� QHZ� VHUYLFHV� DQG� ORQJ�WHUP� LQYHVWPHQWV�
�������)LIWK��WKH�UDWH�RI�IRVWHULQJ�HQWUHSUHQHXUVKLS�SUHVHQWHG�DV�WKH�PDUNHW�UDWH��������
6L[WK��LQQRYDWLRQ�OHDGV�WR�QHZ�VHFWRUV�������



0DQ\�FKDUDFWHULVWLFV�SUHVHQWHG�LQ�IHZHU�WKDQ�KDOI�������RI�LQQRYDWLRQ�SURJUDPPHV�LQ�
GHYHORSHG�DQG�GHYHORSLQJ�FRXQWULHV��WKLV�LQGLFDWHG�D�ORZ�UDWH�RI�OLFHQVHG�LQWHOOHFWXDO�
SURSHUW\� ������� D� ORZ� UDWH� RI� SDWHQWV� DQG� LQQRYDWLRQ� OHDGLQJ� WR� WHFKQRORJ\� WUDQVIHU�
�������D�SRRU�UDWH�RI�VFLHQFH�SDUNV��������LQQRYDWLRQ�OHDGV�WR�QHZ�SURGXFWV��������DQG�
DQ�DFWLYH�UROH�RI�FRRSHUDWLRQ�RI�5	'�������

6RXUFH��'HYLVHG�E\�DXWKRUV



7DEOH���SURYLGHV�WKH�ORZHVW�UHVSRQVH�RI����LQQRYDWLRQ�SURJUDPPHV�EDVHG�RQ�GHYHORSHG�

D�GLVDJUHHPHQW�WKDW� LQQRYDWLRQ�DGGHG�FUHDWLYLW\� ������ LQQRYDWLRQ�FRQYHUWV� WKH�JOREDO�
LGHD�WR�PDUNHW�������LQQRYDWLRQ�VXSSRUWV�LQFOXVLYH�JURZWK�������LQQRYDWLRQ�OHDGV�WR�VPDUW�
JURZWK�DQG�QHWZRUNLQJ�������LQQRYDWLRQ�LV�D�ORQJ�WHUP�LQYHVWPHQW�������DQG�LQQRYDWLRQ�
FUHDWHV�QHZ�VHFWRUV��������0RVW� LQQRYDWLRQ�SURJUDPPHV�SUHVHQWHG�VWURQJO\�GLVDJUHHG�
WKDW�LQQRYDWLRQ�OHDGV�WR�QHZ�SURGXFWV�DQG�QHZ�VHUYLFHV��������,QQRYDWLRQ�OHG�WHFKQRORJ\�
WUDQVIHU�ZDV�LQGLFDWHG�DV�SRRU��������WKHUH�ZDV�D�ORZ�UDWH�RI�IRVWHULQJ�HQWUHSUHQHXUVKLS�
�������D�KLJK�UDWH�RI�SDWHQWV� �������DQG�D�KLJK�UDWH�RI� OLFHQVHG� LQWHOOHFWXDO�SURSHUW\�
�������DFWLYH�UROH�RI�D�6FLHQFH�3DUN��������DQG�UROH�RI�FRRSHUDWLRQ�RI�5	'��������,W�ZDV�
DJUHHG�WKDW�LQQRYDWLRQ�KHOSV�VXVWDLQDELOLW\�JURZWK�������

6RXUFH��'HYLVHG�E\�DXWKRUV



6RXUFH��'HYLVHG�E\�DXWKRUV

7DEOH���VKRZV�WKDW�OHVV�WKDQ�KDOI�������SURYLGHG�D�PRGHVW�UHVSRQVH�RI�GHYHORSHG�DQG�

�� LQQRYDWLRQ�VXSSRUWHG�LQFOXVLYH�JURZWK�DQG�QHZ�VHUYLFHV��������

�� LQQRYDWLRQ�FRQYHUWHG�JOREDO�LGHDV�WR�PDUNHW��������

�� LQQRYDWLRQ�OHG�VPDUW�JURZWK��������

�� LQQRYDWLRQ�OHG�QHZ�SURGXFWV��������

�� LQQRYDWLRQ�OHG�WHFKQRORJ\�WUDQVIHU��������

�� LQQRYDWLRQ�FUHDWHG�QHZ�VHFWRUV��������DQG�

�� LQQRYDWLRQ�LV�D�ORQJ�WHUP�LQYHVWPHQW��������



7KUHH�FKDUDFWHULVWLFV�RI�LQQRYDWLRQ�SURJUDPPHV�GHPRQVWUDWHG�DJUHH�UHVSRQVHV��WKHVH�
LQFOXGHG� LQQRYDWLRQ� DGGHG� FUHDWLYLW\� ������� LQQRYDWLRQ� KHOSHG� VXVWDLQDELOLW\� JURZWK�
������ DQG� FUHDWHG� DQ� HQWUHSUHQHXULDO� FOLPDWH� ������� +RZHYHU�� WKH� UDWH� RI� IRVWHULQJ�
HQWUHSUHQHXUVKLS�ZDV�EHORZ�PDUNHW�UDWH��������WKH�PHGLXP�UDWH�RI�SDWHQWV�������DQG�
PHGLXP�UDWH�RI� OLFHQVHG�LQWHOOHFWXDO�SURSHUW\��������YHU\�DFWLYH�UROH�RI�VFLHQFH�SDUN�
�������DQG�UROH�RI�FRRSHUDWLRQ�RI�5	'�������

DQG�GLIIHUHQFHV�LQ�LQQRYDWLRQ�SURJUDPPHV�LQ�GHYHORSHG�DQG�GHYHORSLQJ�FRXQWULHV�FDQ�
EH�SUHVHQWHG�DV�IROORZV��

�� LQQRYDWLRQ�FUHDWHV�DQ�HQWUHSUHQHXULDO�FOLPDWH��DQG�IRVWHULQJ�HQWUHSUHQHXUVKLS�
LV� VLPLODU� LQ� GHYHORSHG� DQG� GHYHORSLQJ� FRXQWU\� SURJUDPPHV� ZKHUH�

HPSOR\PHQW�FUHDWLRQ�DQG�VXVWDLQDEOH�JURZWK��,Q�DGGLWLRQ��WKH�UHVXOWV�RI�WKH�
VXUYH\�LQGLFDWHV�PRUH�WKDQ�KDOI�HQWUHSUHQHXULDO�FOLPDWH�������DQG�IRVWHULQJ�
HQWUHSUHQHXUVKLS��������

�� WKH�VLPLODULW\�RI�LQQRYDWLRQ�SURJUDPPHV�FUHDWHG�QHZ�VHUYLFHV��QHZ�VHFWRUV��
QHZ�SURGXFWV�DQG�DGGHG�FUHDWLYLW\�WRZDUGV�HFRQRPLF�GHYHORSPHQW�LQ�ERWK�
GHYHORSHG�DQG�GHYHORSLQJ�FRXQWULHV��)XUWKHUPRUH��WKH�UHVXOWV�RI�WKH�VXUYH\�
LQGLFDWHG�PRUH�WKDQ�KDOI�RI�������LQQRYDWLRQ�SURJUDPPHV�LQ�GHYHORSHG�DQG�
GHYHORSLQJ� FRXQWULHV� FUHDWHG� QHZ� VHUYLFHV�� QHZ� VHFWRUV�� DGGHG� FUHDWLYLW\�
DQG�QHZ�SURGXFWV��DQG�

�� PRVW�RI�WKH�LQQRYDWLRQ�OHG�WR�VPDUW�JURZWK��������LQFOXVLYH�JURZWK�������DQG�
VXVWDLQDEOH�JURZWK��������VHH�7DEOH����

,Q�DGGLWLRQ��WKHUH�DUH�WKUHH�GLIIHUHQFHV� LQ� LQQRYDWLRQ� LQ�GHYHORSHG�DQG�GHYHORSLQJ�
FRXQWULHV�� )LUVW�� WKH� UROH� RI� FRRSHUDWLRQ� RI� 5	'�GLIIHUV� IURP�GHYHORSHG� FRXQWULHV� WR�
RWKHU�GHYHORSLQJ�FRXQWULHV��+RZHYHU��WKH�UHVXOWV�RI�WKH�VXUYH\�VKRZ�PRVW�GHYHORSHG�
DQG�GHYHORSLQJ�FRXQWULHV�DUH�DERYH�D�WKLUG��������6HFRQG��WKH�UROH�RI�VFLHQFH�SDUNV�LV�
SUHVHQW�LQ�VHYHUDO�FRXQWULHV��RI�ZKLFK�WKH�UHVXOWV�RI�WKH�VXUYH\�VKRZ�PRVW�GHYHORSHG�
DQG�GHYHORSLQJ�FRXQWULHV�SUHVHQWHG�D�KLJKHVW�UHVSRQVH��������7KLUG��WKHUH�LV�D�ORZ�UDWH�
RI�SDWHQWV�LQ�GHYHORSHG�DQG�GHYHORSLQJ�FRXQWULHV�ZKHUH�WKH�UHVXOWV�RI�VXUYH\�LQGLFDWHG�
EHORZ�KDOI��������VHH�7DEOH����



6RXUFH��'HYLVHG�E\�DXWKRUV

LQQRYDWLRQ�LV�WKH�VXFFHVV�GULYHU�RI�RXU�IXWXUH�JURZWK��HFRQRPLF�JURZWK��DQG�MRE�FUHDWLRQ��
7KH� DXWKRUV� LQ� WKLV� SDSHU� KDYH� KLJKOLJKWHG� WKH� LPSRUWDQFH� RI� WKH� VLPLODULWLHV� DQG�
GLIIHUHQFHV�EHWZHHQ�WKH�LQQRYDWLRQ�SURJUDPPHV�LQ�GHYHORSHG�DQG�GHYHORSLQJ�FRXQWULHV��

WKDW�ZHUH�XVHG�WKURXJK�WKH�LQWHUQDWLRQDO�VXUYH\��DV�PHQWLRQHG�LQ�6HFWLRQ���

��� LQQRYDWLRQ� FUHDWHV� DQ� HQWUHSUHQHXULDO� FOLPDWH� DQG� IRVWHUV� WKH�
HQWUHSUHQHXUVKLS�� WKH� UHVXOWV� RI� WKH� VXUYH\� SUHVHQW�PRUH� WKDQ� KDOI� IRU� WKH�
HQWUHSUHQHXULDO�FOLPDWH�������DQG�IRVWHULQJ�WKH�HQWUHSUHQHXUVKLS��������

��� WKH�VLPLODULW\�RI�LQQRYDWLRQ�SURJUDPPHV�FUHDWHG�QHZ�VHUYLFHV��QHZ�VHFWRUV��
QHZ�SURGXFWV�DQG�DGGHG�FUHDWLYLW\�WRZDUGV�WKH�HFRQRPLF�GHYHORSPHQW��WKH�
VXUYH\�LQGLFDWHG�PRUH�WKDQ�KDOI�������RI�LQQRYDWLRQ�SURJUDPPHV�LQ�GHYHORSHG�
DQG�GHYHORSLQJ�FRXQWULHV�FUHDWHG�QHZ�VHUYLFHV��QHZ�VHFWRUV��DGGHG�FUHDWLYLW\�
DQG�QHZ�SURGXFWV��

��� 0RVW� RI� WKH� LQQRYDWLRQ� OHDGV� WR� VPDUW� JURZWK� ������� LQFOXVLYH� JURZWK�
�������DQG�VXVWDLQDEOH�JURZWK��������



�� WKH� UROH� RI� FRRSHUDWLRQ� RI� 5	'�GLIIHUV� IURP�GHYHORSHG� FRXQWULHV� WR� RWKHU�
GHYHORSLQJ�FRXQWULHV��WKH�UHVXOWV�RI�WKH�VXUYH\�VKRZ�WKDW�PRVW�GHYHORSHG�DQG�
GHYHORSLQJ�FRXQWULHV�DUH�DERYH�D�WKLUG��������

�� WKH�UROH�RI�VFLHQFH�SDUNV�LV�SUHVHQW�LQ�VHYHUDO�FRXQWULHV��WKH�UHVXOWV�RI�WKH�
VXUYH\� VKRZ� PRVW� GHYHORSHG� DQG� GHYHORSLQJ� FRXQWULHV� SUHVHQWHG� KLJKHVW�
UHVSRQVH��������

�� D�ORZ�UDWH�RI�SDWHQWV��ZKHUH�WKH�UHVXOWV�RI�VXUYH\�LQGLFDWHG�EHORZ�KDOI�������

,Q� FRQFOXVLRQ�� WKLV� VWXG\� KDV� FOHDUO\� VWDWHG� WKDW� LQQRYDWLRQ� SURJUDPPHV� DFW� DV� D�
SRZHUIXO� WRRO� IRU� HFRQRPLF� GHYHORSPHQW�� ZKLFK� OHDGV� SUDFWLWLRQHUV�� VXFK� DV� SROLF\�
PDNHUV�DQG�JRYHUQPHQWV��WRZDUGV�VXFFHVVIXO�LPSOHPHQWDWLRQ�

$FV��=�-��DQG�$UPLQJWRQ��&����������(PSOR\PHQW�JURZWK�DQG�HQWUHSUHQHXULDO�DFWLYLW\�
LQ�
FLWLHV��5HJLRQDO�6WXGLHV��9RO������1R�����SS�����������

$O�0XEDUDNL��+��DQG�%XVOHU��0�������D���)RVWHULQJ�WKH�LQQRYDWLRQ�DQG�HQWUHSUHQHXUVKLS�
LQ�GHYHORSLQJ�FRXQWULHV��,QWHUQDWLRQDO�-RXUQDO�RI�,QQRYDWLYH�5HVHDUFK�LQ�
0DQDJHPHQW��9RO�����1R�����SS��������

$O�0XEDUDNL��+��DQG�%XVOHU��0�������E���,QQRYDWLRQ��(QWUHSUHQHXUVKLS�DQG�7HFKQRORJ\�
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%ORRP��1��DQG�9DQ�5HHQHQ��-����������0HDVXULQJ�DQG�H[SODLQLQJ�PDQDJHPHQW�SUDFWLFHV�
4XDUWHUO\�-RXUQDO�RI�(FRQRPLFV��9RO�������1R�����SS��
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6WXGLHV�3DSHU�1R��&(6�:3�������
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(%5'���������,QQRYDWLRQ�LQ�7UDQVLWLRQ��$FFHVVHG�RQ����1RYHPEHU�������DYDLODEOH�
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