
)RUPDWLRQ�RI�,GHDV�DERXW�(QWUHSUHQHXUVKLS�DQG�WKH�
5HDGLQHVV�RI�+LJK�6FKRRO�6WXGHQWV�IRU�%XVLQHVV�
$FWLYLWLHV�LQ�WKH�3URFHVV�RI�/HDUQLQJ�D�)RUHLJQ�

/DQJXDJH�

2OJD�*HQQDG\HYQD�(YJUDIRYD���$OELQD�$QYDURYQD�%LO\DORYD���	�(PPD�1LNRODHYQD�
*LO\D]HYD�

$EVWUDFW
7KH�DUWLFOH�DGGUHVVHV�LVVXHV�UHODWHG�WR�LQFUHDVLQJ�PRWLYDWLRQ�DQG�VKDSLQJ�WKH�UHDGLQHVV�
RI� VWXGHQWV� RI� 5XVVLDQ� LQVWLWXWLRQV� RI� KLJKHU� HGXFDWLRQ� IRU� IXWXUH� HQWUHSUHQHXULDO�
DFWLYLWLHV�� 7KH� DXWKRUV�� KDYLQJ� VWXGLHG� WKH� GDWD� RI� VRFLRORJLFDO� VXUYH\V� RI� *(0�
�*OREDO�(QWUHSUHQHXUVKLS�0RQLWRU��DQG�*8(66��*OREDO�8QLYHUVLW\�(QWUHSUHQHXULDO�
6SLULW�6WXGHQWV�6XUYH\���FRPH�WR�WKH�FRQFOXVLRQ�WKDW�DW�SUHVHQW�LQ�WKH�5XVVLDQ�\RXWK�
HQYLURQPHQW� WKHUH� LV�D� ODFN�RI�NQRZOHGJH�DERXW�PRGHUQ�HQWUHSUHQHXUVKLS��DQG� WKH�
)RUHLJQ�/DQJXDJH�GLVFLSOLQH�KDV�D�FHUWDLQ�SRWHQWLDO�LQ�WHUPV�RI�IRUPLQJ�D�QXPEHU�RI�
SRVLWLYH� LGHDV� DQG� FRPSHWHQFLHV� RI� IXWXUH� HQWUHSUHQHXUV�� 2Q� WKH� EDVLV� RI� WKH�
H[SHULPHQW�FDUULHG�RXW�WR�LQWURGXFH�LQWR�SUDFWLFH�WKH�WHDFKLQJ�RI�QHZ�WHDFKLQJ�FRQWHQW��
PHWKRGV�DQG�IRUPV�RI�HGXFDWLRQDO�DFWLYLW\��WKH�DXWKRUV�FRQFOXGH�RQ�WKH�VXFFHVV�RI�WKH�
H[SHULHQFH�JDLQHG�DQG�VKDUH�LW�ZLWK�WKH�UHDGHU�

.H\ZRUGV� 6WXGHQW�<RXWK��(QWUHSUHQHXUVKLS��7HDFKLQJ�0HWKRGV��/HDUQLQJ�&RQWHQW��
%XVLQHVV�(QJOLVK�

���,QWURGXFWLRQ
&XUUHQWO\��WKHUH�DUH�QR�PRUH�LPSRUWDQW�LVVXHV�LQ�WKH�5XVVLDQ�HFRQRP\�WKDQ�

WKH�LGHQWLILFDWLRQ�RI�ZD\V�DQG�GLUHFWLRQV�IRU�WKH�GHYHORSPHQW�RI�HQWUHSUHQHXUVKLS��,Q�
RUGHU�WR�SURYLGH�WKH�FRXQWU\�ZLWK�HIILFLHQW��FRPSHWLWLYH�HQWUHSUHQHXUV�DQG�DQ�HIILFLHQW�
EXVLQHVV�V\VWHP��WKLV�V\VWHP�PXVW�EH�FUHDWHG��,W�QHHGV�WR�EH�EURXJKW�XS��IRUPHG�DQG�
PDGH�LW�WUXO\�FRPSHWLWLYH��)RU�WKLV�\RX�QHHG�WR�JURZ�HQWUHSUHQHXUV�WKHPVHOYHV��ZKR�
ZLOO�EHFRPH�WKH�FHOOV�RI�WKLV�V\VWHP��2YHU�WKH����\HDUV�RI�5XVVLD
V�H[LVWHQFH�DV�DQ�
LQGHSHQGHQW� VWDWH�� PXFK� KDV� EHHQ� GRQH� WR� VXSSRUW� VPDOO� EXVLQHVVHV�� +RZHYHU��
DFFRUGLQJ�WR�VWXGLHV��LQ�������WKH�SURSRUWLRQ�RI�SHRSOH�LQYROYHG�LQ�WKH�FUHDWLRQ�DQG�
PDQDJHPHQW�RI�QHZ�FRPSDQLHV�ZDV������RI�WKH�DGXOW�ZRUNLQJ�DJH�SRSXODWLRQ�RI�WKH�

� 3OHDVH�FLWH�WKLV�SDSHU�DV�IROORZV�

(YJUDIRYD��2��*���%LO\DORYD��$��$���	�*LO\D]HYD��(��1�� ��������)RUPDWLRQ�RI� LGHDV�DERXW�
HQWUHSUHQHXUVKLS� DQG� WKH� UHDGLQHVV� RI� KLJK� VFKRRO� VWXGHQWV� IRU� EXVLQHVV� DFWLYLWLHV� LQ� WKH�
SURFHVV�RI�OHDUQLQJ�D�IRUHLJQ�ODQJXDJH��-RXUQDO�RI�5HVHDUFK�LQ�$SSOLHG�/LQJXLVWLFV�����63���
��������
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FRXQWU\��,W�LV�NQRZQ�WKDW�LQ�WKH�%5,&6�FRXQWULHV�WKH�SHUFHQWDJH�RI�SHRSOH�DWWHPSWLQJ�
WR�FUHDWH�WKHLU�RZQ�EXVLQHVV�DQG�PDQDJH�D�QHZ�EXVLQHVV�LV�PXFK�KLJKHU��)RU�H[DPSOH��
LQ�%UD]LO� ������RI�WKH�ZRUNLQJ�SRSXODWLRQ�DUH�HDUO\�HQWUHSUHQHXUV��LQ�,QGLD�� �������
LQ�&KLQD�� �������1LNRODHYD��������(YJUDIRYD�HW�DO���������9R\DNLQD�	�.RURO\RYD��
������

$FFRUGLQJ� WR� WKH� SURMHFW�PDQDJHU� RI� WKH�*(0� LQ�5XVVLD��9HUNKRYVND\D��
³'HVSLWH�D�VOLJKW�GHFUHDVH�LQ�WKH�LQGLFHV�RI�HQWUHSUHQHXULDO�DFWLYLW\��FRPSDUHG�WR�WKH�
EHJLQQLQJ� RI� WKH� ����V�� ZKHQ� RQO\� HYHU\� ��WK� FLWL]HQ� RI� 5XVVLD� ZDV� LQYROYHG� LQ�
HQWUHSUHQHXULDO� DFWLYLW\�� LQ� UHFHQW� \HDUV�� HYHU\� ��WK� D� UHVLGHQW� RI� 5XVVLD� LV� HLWKHU�
FUHDWLQJ�D�QHZ�EXVLQHVV��RU�LV�DOUHDG\�DQ�HQWUHSUHQHXU´��$V�LQ�SUHYLRXV�\HDUV��PRVW�
5XVVLDQV�GR�QRW�SODQ�WR�RSHQ�WKHLU�RZQ�EXVLQHVV�LQ�WKH�QH[W�WKUHH�\HDUV��$OWKRXJK�WKH�
SHUFHQWDJH�RI�SHRSOH�HYDOXDWLQJ�WKH�FRQGLWLRQV�IRU�FUHDWLQJ�D�EXVLQHVV�LQ�5XVVLD�DV�
SRVLWLYH� LQFUHDVHG� E\� ���� RQH� RI� WKH� UHDVRQV� IRU� QRW�ZDQWLQJ� WR� FUHDWH� WKHLU� RZQ�
EXVLQHVV�LV�UHODWHG�WR�WKH�IDFW�WKDW�UHVSRQGHQWV�LQ�5XVVLD�DUH�SHVVLPLVWLF�DERXW�WKHLU�
HQWUHSUHQHXULDO�VNLOOV�� RQO\�������UDWH�WKHLU�VNLOOV�DV�VXIILFLHQW��:H�QRWH�WKDW�LQ�������
D�UHSUHVHQWDWLYH�VXUYH\�RI�������UHSUHVHQWDWLYHV�RI�WKH�DGXOW�ZRUNLQJ�DJH�SRSXODWLRQ�
RI�WKH�FRXQWU\�SDUWLFLSDWHG�

3URIHVVRU��'RFWRU�RI�(FRQRPLFV��6FLHQWLILF�'LUHFWRU�RI� WKH�/DERUDWRU\� IRU�
(QWUHSUHQHXUVKLS� 5HVHDUFK� DW 5HVHDUFK� ,QVWLWXWLRQ� RI� +LJK� 6FKRRO� RI� (FRQRPLFV�
&KHSXUHQNR�LGHQWLILHG�WKUHH�OHYHOV�RI�WUDLQLQJ�HQWUHSUHQHXUV�LQ�KLJKHU�HGXFDWLRQ��

)LJXUH����/HYHOV�RI�7HDFKLQJ�(QWUHSUHQHXUVKLS�LQ�+LJKHU�(GXFDWLRQ����6WDJH�
*HQHUDO�8QLYHUVLW\�(OHFWLYH

,Q� WKLV� DUWLFOH�� ZH� DWWHPSWHG� WR� VXPPDUL]H� WKH� H[SHULHQFH� RI� WHDFKLQJ� D�
IRUHLJQ� ODQJXDJH� DW� D� XQLYHUVLW\�� DV� D� VXEMHFW� ZLWK� JUHDW� SRWHQWLDO� LQ� WHUPV� RI�
GHYHORSLQJ�DVSLUDWLRQV�IRU�HQWUHSUHQHXULDO�DFWLYLW\��DWWDLQLQJ�WKH�ILUVW�DQG�WKH�VHFRQG�
OHYHOV� RI� HQWUHSUHQHXUVKLS� HGXFDWLRQ�� ZKHQ� ERWK� JHQHUDO� FXOWXUDO� DQG� JHQHUDO�
SURIHVVLRQDO�FRPSHWHQFLHV�IRUPDWLRQ�RI�VWXGHQWV�RI�WKH�³%XVLQHVV�,QIRUPDWLFV´�WDNHV�
SODFH�
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���0HWKRGV
&XUUHQWO\��LQ�DFDGHPLF�OLWHUDWXUH�DQG�VFLHQWLILF�DQG�PHWKRGRORJLFDO�OLWHUDWXUH�

WKHUH�LV�D�JURZLQJ�LQWHUHVW�LQ�VWXG\LQJ�WKH�IDFWRUV�VKDSLQJ�WKH�HQWUHSUHQHXULDO�LQWHQWLRQV�
RI�VWXGHQWV�LQ�WKH�FRQWH[W�RI�D�XQLYHUVLW\��%DH HW�DO���������

:H� XVHG� VXFK� UHVHDUFK� PHWKRGV� DV� WKHRUHWLFDO� DQDO\VLV� DQG� LQIRUPDWLRQ�
V\QWKHVLV�� REVHUYDWLRQ�� SHGDJRJLFDO� H[SHULHQFH� VWXG\�� SHGDJRJLFDO� H[SHULPHQW�
�LQWURGXFWLRQ�WR�WKH�FRQWHQW�RI�WHDFKLQJ�QHZ�WRSLFV�DQG�WHFKQRORJLHV���PRGHOLQJ�RI�
OHDUQLQJ� VLWXDWLRQV� ZLWK� VXEVHTXHQW� DQDO\VLV� RI� WKH� UHVXOWV�� JHQHUDOL]DWLRQ� RI� EHVW�
SUDFWLFHV�

�� 5(68/76

����(QWUHSUHQHXUVKLS�(GXFDWLRQ�DV�DQ�,PSRUWDQW�/LQN�LQ�WKH�6\VWHP�RI�(FRQRPLF�
7UDQVIRUPDWLRQ�

,Q�������LQ�WHUPV�RI�DVVHVVLQJ�RSSRUWXQLWLHV�IRU�EXVLQHVV�FUHDWLRQ��ZLWK�RQO\�
��������5XVVLD� UDQNHG���WK�DPRQJ����FRXQWULHV�SDUWLFLSDWLQJ� LQ� WKH�*(0��*OREDO�
(QWUHSUHQHXUVKLS�0RQLWRU��SURMHFW�� LW� LV�DKHDG�RI�RQO\�*UHHFH�ZLWK�DQ� LQGLFDWRU�RI�
�������7KH�PRVW�RSWLPLVWLF� UHVSRQGHQWV�DUH� LQ�6DXGL�$UDELD���������DQG�6ZHGHQ�
����������9HUNKRYVND\D HW�DO���������

(QWUHSUHQHXUVKLS� HGXFDWLRQ� LV� D�ZKROH� VHW� RI� FRPSHWHQFLHV� QHFHVVDU\� IRU�
HQWUHSUHQHXULDO� DFWLYLWLHV� WKDW� VWXGHQWV� UHFHLYH� LQ� WKH� SURFHVV� RI� VWXG\LQJ� DW� D�
XQLYHUVLW\��$W�WKH�VDPH�WLPH��HQWUHSUHQHXUVKLS�OHDUQLQJ�LV�XQGHUVWRRG�LQ�D�EURDG�VHQVH�
DQG�FRYHUV�YDULRXV�W\SHV�RI�XQLYHUVLW\�RIIHULQJV��LQFOXGLQJ�WUDLQLQJ�DFWLYLWLHV��FRXUVHV�
DQG� VHPLQDUV� RQ� HQWUHSUHQHXUVKLS��� OHFWXUHV� DQG� SUDFWLFDO� FODVVHV�� H[WUDFXUULFXODU�
DFWLYLWLHV� �QHWZRUNLQJ�� PHQWRULQJ� SURJUDPV�� EXVLQHVV� FRPPXQLWLHV�� HWF��� DQG�
ILQDQFLDO� VXSSRUW� IURP� WKH� XQLYHUVLW\� WR� FUHDWH� D� QHZ� EXVLQHVV�� 7KHVH� SURSRVDOV�
GHYHORS� VWXGHQWV
� HQWUHSUHQHXULDO� WKLQNLQJ� DQG� JLYH� WKHP� SUDFWLFDO� VNLOOV� DQG�
FRPSHWHQFLHV� WKDW� FDQ� LQFOLQH� \RXQJ� SHRSOH� WR� FKRRVH� DQ� HQWUHSUHQHXULDO� FDUHHU�
�%HOLDHYD HW�DO���������

��� &RPSHWHQFH�$SSURDFK�DQG�3UREOHPV�RI� WKH�&RQWHQW�RI�/HDUQLQJ�D�)RUHLJQ�
/DQJXDJH�LQ�WKH�&RQWH[W�RI�(QWUHSUHQHXUVKLS�(GXFDWLRQ�

,Q� WKH� GHILQLWLRQV� RI� HQWUHSUHQHXUVKLS�� WKHUH� LV� RIWHQ� QR� LQGLFDWLRQ� RI� WKH�
SRVLWLYH�DVSHFW�WKDW�HQWUHSUHQHXUV�FDUU\�DQG�RIWHQ�WKH�LQGLFDWLRQ�RI�SURILW�LV�GRPLQDWHG�
DV�WKH�GRPLQDQW�PRWLYH��WKDW�LV��IUHTXHQWO\�WKH�EXVLQHVV�DFWLYLW\�JHQHUDOO\�FRPHV�GRZQ�
WR�SURILW��+RZHYHU��DFFRUGLQJ�WR�5XELQ�<X�%���WKLV�SRLQW�RI�YLHZ�SURYLGHV�OLWWOH�EDVLV�
IRU�XQGHUVWDQGLQJ�KRZ�DQG�ZK\�HQWUHSUHQHXUV�VKRXOG�EH�WDXJKW�DQG�ZKDW�WKH\�VKRXOG�
EH�WDXJKW��3UREDEO\��QRW�RQO\�KRZ�WR�PDNH�D�SURILW��EXW�DQRWKHU��SRVLWLYH��XVHIXO�QRW�
RQO\�IRU�WKHPVHOYHV��EXW�DOVR�IRU�VRFLHW\��IRU�WKH�ZKROH�HQYLURQPHQW�RI�HQWUHSUHQHXUV��
IRU�WKH�5XVVLDQ�VWDWH��IRU�FRQVXPHUV��IRU�WKH�SHRSOH�IRU�ZKRP�HQWUHSUHQHXUV�FUHDWH�
MREV�� ,Q�VKRUW�� WKDW� WKHLU�DFWLYLWLHV�KDYH�D�SRVLWLYH�PHDQLQJ�IRU� WKH�GHYHORSPHQW�RI�
VRFLHW\�DQG�WKH�VWDWH��5XELQ��������
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ɋRQVLGHU�VXFK�WUDLQLQJ�GLUHFWLRQ�DV����������%XVLQHVV�,QIRUPDWLFV��,W�LV�RQH�
RI�WKH�\RXQJHVW�DQG�PRVW�SURPLVLQJ�VSHFLDOWLHV�RI�PRGHUQ�KLJKHU�HGXFDWLRQ��D�QHZ�
DUHD� RI� SURIHVVLRQDO� DFWLYLW\� WKDW� LV� HPHUJLQJ� DW� WKH� LQWHUVHFWLRQ� RI� HFRQRPLFV��
PDQDJHPHQW�DQG�LQIRUPDWLRQ�DQG�FRPPXQLFDWLRQ WHFKQRORJLHV��,&7��

,Q�MXQLRU�FRXUVHV��WKH�ILUVW�VWDJH�RI�WUDLQLQJ�RI�WKH�GLUHFWLRQ�DERYH�IRFXVHV�RQ�
WKH�QDWXUDO� VFLHQFHV�� EDVLF� WUDLQLQJ� LQ� WKH� ILHOG�RI� LQIRUPDWLRQ� WHFKQRORJ\��6SHFLDO�
GLVFLSOLQHV�� VXFK� DV� ORJLVWLFV�� SHUVRQQHO�PDQDJHPHQW�� VWUDWHJLF�PDQDJHPHQW�� OHJDO�
LQIRUPDWLFV��PRGHOLQJ�DQG�RSWLPL]DWLRQ�RI�EXVLQHVV�SURFHVVHV��HQWHUSULVH�LQIRUPDWLRQ�
V\VWHP�DUFKLWHFWXUH��,6���VRIWZDUH�OLIHF\FOH�PDQDJHPHQW��LQIRUPDWLRQ�VHFXULW\��HWF���
DSSHDU�RQ�WKH�WKLUG�IRXUWK�\HDU�

7KHUH� DUH� DOVR� D� QXPEHU� RI� JHQHUDO� HFRQRPLF� FRPSHWHQFLHV� WKDW� FDQ� EH�
FRQVLGHUHG� LQ� WKH� ILHOG� RI� JHQHUDO� FXOWXUDO� FRPSHWHQFH�� DELOLW\� WR�ZRUN� LQ� D� WHDP��
WROHUDQWO\� SHUFHLYLQJ� VRFLDO�� HWKQLF�� FRQIHVVLRQDO� DQG� FXOWXUDO� GLIIHUHQFHV� �*&�����
DELOLW\�WR�VHOI�RUJDQL]DWLRQ�DQG�VHOI�HGXFDWLRQ��*&�����KWWSV���ZZZ�KVH�UX�GDWD���:H�
KDYH�GHWHUPLQHG�WKH�IROORZLQJ�FRQWHQW�RI�WKH�PRGXOHV�RI�WKH�ZRUN�SURJUDP�RI�WKH�
GLVFLSOLQH�³)RUHLJQ�/DQJXDJH´��:RUNLQJ�OLIH��3URILOLQJ�\RXU�RUJDQL]DWLRQ��-REV�DQG�
SHUVRQDO�'HYHORSPHQW��([SODLQLQJ�SURIHVVLRQDO�UHVSRQVLELOLWLHV��7UDGH�DQG�(FRQRP\��
&XVWRPHU�VHUYLFH�DQG�RWKHUV�

2QH�RI�WKH�LPSRUWDQW�FRPSRQHQWV�RI�D�SUDFWLFDO�OHVVRQ�RI�D�IRUHLJQ�ODQJXDJH�
LV�WKH�VWDJH�RI�OLVWHQLQJ��DQG�E\�SURYLGLQJ�WKLV�W\SH�RI�DFWLYLW\�ZLWK�WKH�³(QJOLVK������
IRU�ZRUN�DQG�OLIH´�WH[WERRN�IURP�&DPEULGJH�8QLYHUVLW\�3UHVV��'LJQHQ 	�)OLQGHUV��
�������VWXGHQWV�EHFRPH�OLVWHQHUV�RI�UHDO�FRQYHUVDWLRQV�ZLWK�IDPRXV�DQG�OLWWOH�NQRZQ�
UHDO� SHRSOH� IURP� WKH� EXVLQHVV� ZRUOG�� 2IWHQ� WKHVH� DUH� UHSUHVHQWDWLYHV� RI� ODUJH�
LQWHUQDWLRQDO� FRUSRUDWLRQV� VXFK� DV� 6\QJHQWD� �WKH� FRPSDQ\
V� PDLQ� DFWLYLWLHV� DUH�
WHFKQRORJLHV�DQG�SURGXFWLRQ�IRU�SODQW�SURWHFWLRQ���7RWDO��GHYHORSPHQW�DQG�VXSSO\�RI�
HQHUJ\��� +HQNHO� �DGKHVLYHV�� WHFKQRORJLHV�� DQG� GHWHUJHQWV��� 9RGDIRQH�
�FRPPXQLFDWLRQ�� DQG� PDQ\� RWKHUV�� 7KHVH� FRQYHUVDWLRQV� DUH� ILOOHG� ZLWK� SRVLWLYH�
DWWLWXGHV�RI�SHRSOH�WDONLQJ�WR�WKHLU�HQWHUSULVH�DQG�EXVLQHVV�FDUHHU��

$W�WKH�VWDJH�RI�FKHFNLQJ�WKH�XQGHUVWDQGLQJ�RI�ZKDW�ZDV�KHDUG��TXHVWLRQ�DQG�
DQVZHU� WDVNV� IRUFH� ILUVW�\HDU� VWXGHQWV� WR� JLYH� WKHLU� DVVHVVPHQW� WR� WKH� DFWLRQV� RI�
LQWHUYLHZ�SDUWLFLSDQWV��EXVLQHVVPHQ��WR�SD\�DWWHQWLRQ�WR�WKHLU�SHUVRQDO�TXDOLWLHV��ZKLFK�
DUH�LPSRUWDQW�IRU�UXQQLQJ�D�VXFFHVVIXO�EXVLQHVV��DV�ZHOO�DV�IRFXV�RQ�WKH�VWDJHV�RI�WKH�
SURFHVV� RI� FUHDWLQJ� DQ� HQWHUSULVH� DQG� WKH� WHFKQRORJ\� RI� FRQVXPHU� LPSURYHPHQW�
�FXVWRPHU�RULHQWHG�VHUYLFH���VSHDN�RXW��ZKDW�NLQG�RI�WHDP�VKRXOG�EH��ZKDW�FRUSRUDWH�
HWKLFV� PHDQV�� ZD\V� WR� H[SDQG� EXVLQHVV�� VHDUFK� IRU� SDUWQHUV�� DVVHVVPHQW� RI� WKH��
HQWHUSULVH� DFWLYLW\� LQ� WKH� PDUNHW� DQG� EXVLQHVV� UHVXOWV�� DQG� PDQ\� RWKHU� DVSHFWV� RI�
EXVLQHVV�

,W� VKRXOG� EH� QRWHG� WKDW� LW� LV� LPSRUWDQW� WR� VWLPXODWH� LQWHUHVW� LQ� UHVHDUFK�
DFWLYLWLHV�RI� VWXGHQWV� LQ� WKLV� UHJDUG��3RVLWLYH�ZDV� WKH� H[SHULHQFH� LQ� FUHDWLQJ� WHDPV�
ZLWKLQ�WKH�JURXS�DQG�WKHLU�ZRUN�RQ�FUHDWLQJ�MRLQW�SURMHFWV�LQ�(QJOLVK��7KHVH�SURMHFWV�
LQFOXGHG�SUHVHQWDWLRQV�RI� UHDO�VPDOO�DQG� ODUJH�FRPSDQLHV��VWRULHV�RI� WKHLU�FUHDWLRQ��
DFTXDLQWDQFH�ZLWK�ELRJUDSKLHV�RI�IDPRXV�UHJLRQDO�EXVLQHVVSHUVRQV��7KH�VWXGHQWV�KDG�
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QRW�RQO\�WR�H[SDQG�WKHLU�NQRZOHGJH�RI�WKH�EXVLQHVV�FRPPXQLW\��EXW�DOVR�WR�GHYHORS�
WKH�VNLOO�RI�ZRUNLQJ� WRJHWKHU��ZRUNLQJ� LQ�D� WHDP�ZLWK�D�FOHDU�GLVWULEXWLRQ�RI� UROHV��
ZKHUH�HYHU\RQH�LV�DZDUH�RI�WKHLU�UHVSRQVLELOLW\�IRU�WKH�FRPPRQ�FDXVH�

&RPSHWHQFH�EDVHG�DSSURDFK�LQ�HGXFDWLRQ��DFFRUGLQJ�WR�5XELQ�<�%���VKRXOG�
EH�EDVHG�RQ�NH\�HQWUHSUHQHXULDO�FRPSHWHQFLHV��ZKLFK�ZHUH�LGHQWLILHG�E\�D�VXUYH\�RI�
���VXFFHVVIXO�5XVVLDQ�HQWUHSUHQHXUV�UHSUHVHQWLQJ�ODUJH��PHGLXP�DQG�VPDOO�EXVLQHVVHV�
DQG�PLFURHQWUHSUHQHXUVKLS��$PRQJ�WKHP��SRVVHVVLRQ�RI�PHWKRGV�IRU�PRQLWRULQJ�DQG�
HYDOXDWLQJ� WKH� FRPSHWLWLYHQHVV� RI� EXVLQHVV�� WKH� DELOLW\� WR� GHVLJQ� RUJDQL]DWLRQDO�
VWUXFWXUHV�� SDUWLFLSDWH� LQ� WKH� GHYHORSPHQW� RI� DQ� RUJDQL]DWLRQ¶V� KXPDQ� FDSLWDO�
PDQDJHPHQW� VWUDWHJ\�� WKH� DELOLW\� WR� FRQVROLGDWH� YDULRXV� UHVRXUFHV� WR� RSWLPL]H�
EXVLQHVV�SURFHVVHV��ZKLOH�DGKHULQJ�WR�FRUSRUDWH�DQG�VRFLDO�UHVSRQVLELOLW\��,7�DQG�+5�
VHFXULW\�RI� RUJDQL]DWLRQ�� WKH� DELOLW\� WR�SUHGLFW� EXVLQHVV� WUHQGV� LQ� WKH�PDUNHW�ZKHQ�
RSHQLQJ�D�EXVLQHVV��NQRZOHGJH�RI�OHJDO�LVVXHV��WKH�DELOLW\�WR�RSWLPL]H�WKH�PDQDJHPHQW�
RI�ILQDQFLDO�DQG�HFRQRPLF�DFWLYLWLHV��HWF���5XELQ��������

2XU�H[SHULHQFH�KDV�VKRZQ�WKDW�LQWURGXFLQJ�PDWHULDOV�DSSURSULDWH�IRU�WKH�WDVN�
WR� WHDFKLQJ� EXVLQHVV� DFWLYLWLHV� LQ� D� IRUHLJQ� ODQJXDJH� FRXUVH� FDQ� QRW� RQO\� LQWHUHVW�
\HVWHUGD\¶V�VFKRROFKLOGUHQ��HQFRXUDJLQJ�WKHP�WR�GHYHORS�LQ�WKH�ILHOG�RI�ILQDQFH��ODZ��
PDQDJHPHQW��,&7��EXW�DOVR�SURYLGH�VRPH�NQRZOHGJH�EDVHG�RQ�IRUHLJQ�H[SHULHQFH��
(QWHUSULVHV�DQG�FRUSRUDWLRQV��SHUVRQDO�H[SHULHQFH�RI�EXVLQHVVPHQ�DQG� WKHLU� WHDPV��
ZLOO�IRUFH�WKHP�WR�VHHN�DQG�XVH�GDWD�RI�WKLV�NLQG�LQ�WKH�SURFHVV�RI�OHDUQLQJ�

����7KH�8VH�RI�0RGHUQ�&RPPXQLFDWLRQ�7HFKQRORJLHV�LQ�WKH�3UDFWLFH�RI�7HDFKLQJ�
D�)RUHLJQ�/DQJXDJH�

+RZHYHU��OHW�XV�UHWXUQ�WR�WKH�VWDWH�VWDQGDUG�RI�GLUHFWLRQ����������%XVLQHVV�
,QIRUPDWLFV�� $PRQJ� WKH� SURIHVVLRQDO� FRPSHWHQFLHV� RI� IXWXUH� VSHFLDOLVWV� ZH� ILQG��
DQDO\VLV� RI� LQQRYDWLRQV� LQ� WKH� HFRQRP\�� PDQDJHPHQW� DQG� LQIRUPDWLRQ� DQG�
FRPPXQLFDWLRQ�WHFKQRORJLHV��3&�����RUJDQL]DWLRQDO�PDQDJHPHQW�DQG�LQQRYDWLRQ�DQG�
EXVLQHVV� DFWLYLWLHV�� WKH� DELOLW\� WR� GHYHORS� EXVLQHVV� SODQV� WR� FUHDWH� QHZ� EXVLQHVV�
SURMHFWV�EDVHG�RQ�LQQRYDWLRQV�LQ�WKH�ILHOG�RI�,&7��3&������WKH�DELOLW\�WR�XVH�WKH�EHVW�
SUDFWLFHV�RI�SURPRWLQJ�LQQRYDWLYH�VRIWZDUH�SURGXFWV�DQG�VHUYLFHV��3&������WKH�DELOLW\�
WR� FUHDWH� QHZ�EXVLQHVV� SURMHFWV� EDVHG� RQ� LQQRYDWLRQV� LQ� WKH� ILHOG� RI� ,&7� �3&�����
�KWWSV���ZZZ�KVH�UX�GDWD��

:H�ZRXOG�OLNH�WR�UHPLQG�WKDW�WKH�H[SHULPHQWDO�ZRUN�WR�LQFUHDVH�LQWHUHVW�LQ�
WKH� IXWXUH� RI� HQWUHSUHQHXUVKLS� DQG� WKH� IRUPDWLRQ� RI� FRPSHWHQFLHV� RI� IXWXUH�
HQWUHSUHQHXUV�LQ�WKH�SURFHVV�RI�OHDUQLQJ�D�IRUHLJQ�ODQJXDJH�KDV�EHHQ�FDUULHG�RXW�LQ�
RXU� VWXG\� RQ� WKH� EDVLV� RI� WKH� VLPXODWHG� SURFHVV� RI� IRUPDWLRQ� RI� SURIHVVLRQDO�
FRPPXQLFDWLYH�FRPSHWHQFH�RI�VWXGHQWV�RI�HFRQRPLF�VSHFLDOWLHV�RI�WKH�.D]DQ�)HGHUDO�
8QLYHUVLW\��1DEHUH]KQ\H�&KHOQ\�,QVWLWXWH�RI�.)8���

7KH GLVFLSOLQH ³)RUHLJQ ODQJXDJH´� LQ RXU RSLQLRQ� FDQ KHOS VWXGHQWV RI
GLIIHUHQW IDFXOWLHV DQG WUDLQLQJ SURILOHV WR XQGHUVWDQG WKH QDWXUH RI HQWUHSUHQHXUVKLS�
WR JLYH VRPH EDVLF LGHDV DERXW EXVLQHVV� DERXW WKH GLIIHUHQFH EHWZHHQ HQWUHSUHQHXULDO
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W\SH RI DFWLRQ DQG WKLQNLQJ IURP RWKHU W\SHV ± ZKDW LV FDOOHG HIIHFWLYH ORJLF
�6DUDVKYDWL��

7KH WH[W RULHQWDWLRQ RI HGXFDWLRQDO UHVRXUFHV LQ D IRUHLJQ ODQJXDJH FDQ
SURYLGH XVHIXO NQRZOHGJH LQ WKH ILHOG RI DFFRXQWLQJ� EXVLQHVV SODQQLQJ� SURMHFW
ILQDQFLQJ� WHDP EXLOGLQJ� DV ZHOO DV WHDFK VSHFLILF PHWKRGV RI EXVLQHVV PDQDJHPHQW�
,Q WKLV FRQQHFWLRQ ZH KDYH EHHQ GHYHORSHG DQG WHVWHG LQ HGXFDWLRQDO DFWLYLWLHV
WHDFKLQJ DLG IRU WKH GHYHORSPHQW RI UHDGLQJ VNLOOV RQ WKH VXEMHFW ©%XVLQHVV (QJOLVKª�
ZKLFK FRQWDLQV FDVH�WH[W�DUWLFOHV WR UHDG DQG WKH H[HUFLVHV V\VWHP DOORZV \RX WR
GHYHORS WKH VNLOOV RI WKH YLHZLQJ� SUHVHQWDWLRQ� VHDUFKLQJ DQG VWXG\LQJ UHDGLQJ ERWK
DGDSWHG DQG RULJLQDO WH[W ERUURZHG IURP WKH (QJOLVK�ODQJXDJH HGLWLRQV RI 7KH
(FRQRPLVW� )LQDQFLDO 7LPHV� RQOLQH PDJD]LQHV� 7KH PDQXDO LQFOXGHV �� WH[WV�
DUWLFOHV� IROORZHG E\ WUDLQLQJ H[HUFLVHV DLPHG DW HQKDQFLQJ OH[LFDO LWHPV� JUDPPDWLFDO
VWUXFWXUHV� UHDG\ VSHHFK VDPSOHV� WKH GHYHORSPHQW RI ZULWLQJ VNLOOV DQG VSHDNLQJ RQ
WRSLFV DIIHFWLQJ GLIIHUHQW DVSHFWV RI WKH EXVLQHVV � OHDGHUVKLS VW\OH� WKH KLVWRU\ RI WKH
FRPSDQ\ ZLWK UHVSHFW WR FRPSHWLWRUV� VWUHQJWKV RI D VXFFHVVIXO EXVLQHVV� 7KH
KHDGOLQHV RI WKH DUWLFOHV DUH� ³1HOVRQ¶V�0DQDJHPHQW�6W\OH�&RXOG�+DYH�&RPH�)URP�
D�0RGHUQ�7H[WERRN´��³.DQVDM��,QQRYDWLRQV�)URP�WKH�+RPH�RI�.DUDRNH´��³&RUSRUDWH�
&XOWXUH� DQG�1DWLRQDO� &KDUDFWHULVWLFV´�� ³.HHSLQJ�<RXU� 6SLULWV� 8S�'XULQJ� WKH� -RE�
+XQW´�DQG�RWKHUV��8QGRXEWHGO\��WKLV�W\SH�RI�DFWLYLW\�WR�D�FHUWDLQ�H[WHQW�GHYHORSV�WKHLU�
HFRQRPLF�WKLQNLQJ��IRUPV�WKH�EDVLV�IRU�WKH�FUHDWLRQ�RI�WKHLU�EXVLQHVV�

$V IRU IRUHLJQ WUDLQLQJ WHFKQRORJLHV� LW ZRXOG EH DSSURSULDWH KHUH WR PHQWLRQ
WKH ZLGHO\ XVHG FDVH�VWXG\ WHFKQLTXH� WKH GHVFULSWLRQ RI UHDO HFRQRPLF DQG VRFLDO
VLWXDWLRQV� ZKHQ VWXGHQWV DUH RIIHUHG WR DQDO\]H LW� WR XQGHUVWDQG WKH VLWXDWLRQ� WR RIIHU
DQG FKRRVH WKH EHVW VROXWLRQV WR WKLV SUREOHP�

$ PRGHUQ XQLYHUVLW\ WHDFKHU VKRXOG EH LQYROYHG LQ WKH GHYHORSPHQW RI
WHDFKLQJ PDWHULDOV WKDW� RQ WKH RQH KDQG� KDYH D SURIHVVLRQDO RULHQWDWLRQ� WHDFK
VSHDNLQJ� UHDGLQJ� HWF�� RQ WKH RWKHU KDQG� EULQJ XS WKRVH TXDOLWLHV RI SHUVRQDOLW\ WKDW
DUH HVVHQWLDO DQG VLJQLILFDQW IRU ZKROH VRFLHW\ DV ZHOO DV IRU WKH \RXQJ HQWUHSUHQHXU
KLPVHOI�

�� ',6&866,21

��� )RUPDWLRQ�RI�,LGHDV�DERXW�&RUSRUDWH�6RFLDO�5HVSRQVLELOLW\�RI�(QWUHSUHQHXUV�
,Q�RXU�RSLQLRQ��FRUSRUDWH�VRFLDO�UHVSRQVLELOLW\�VKRXOG�EHFRPH�DQ�LPSRUWDQW�

FRPSRQHQW� RI� HYHU\� HQWUHSUHQHXU� LQ� WKH� FRXQWU\�� 7KXV�� WKH� IHGHUDO� VWDWH� VWDQGDUG�
�6)6�� RI� KLJKHU� YRFDWLRQDO� HGXFDWLRQ� IRU� WKH� GLUHFWLRQ� RI� �%XVLQHVV� ,QIRUPDWLFV��
LQGLFDWHV�WKDW�D�JUDGXDWH�ZKR�KDV�PDVWHUHG�WKH�XQGHUJUDGXDWH�SURJUDP�PXVW�KDYH�D�
QXPEHU� RI� JHQHUDO� FXOWXUDO� FRPSHWHQFLHV�� LQFOXGLQJ� WKH� DELOLW\� WR� XQGHUVWDQG� DQG�
DQDO\]H� SKLORVRSKLFDO�� VRFLDOO\� DQG� SHUVRQDOO\� LPSRUWDQW� SKLORVRSKLFDO� SUREOHPV�
�JHQHUDO�FXOWXUDO�FRPSHWHQFH� *&&�� ����DEOH�WR�DQDO\]H�VRFLDOO\�VLJQLILFDQW�SUREOHPV�
DQG� SURFHVVHV� RFFXUULQJ� LQ� VRFLHW\� DQG� SUHGLFW� WKHLU� SRVVLEOH� GHYHORSPHQW� LQ� WKH�
IXWXUH��*&&��� �&ODUN�	�%DNHU��������



���_ 3URFHHGLQJV�RI� WKH��WK� ,QWHUQDWLRQDO�&RQIHUHQFH� RQ�$SSOLHG�/LQJXLVWLFV� ,VVXHV�� 6DLQW�3HWHUVEXUJ��
5XVVLD��6XPPHU�DQG�$XWXPQ������

,Q�PDQ\�XQLYHUVLWLHV�LQ�5XVVLD��WUDLQLQJ�LV�EDVHG�RQ�IRUHLJQ�WH[WERRNV��WKH�
FRQWHQW� RI�ZKLFK� LV� EXLOW� RQ� WKH� H[DPSOHV�RI�:HVWHUQ� ILUPV�� WKH�ZHVWHUQ�EXVLQHVV�
HQYLURQPHQW��DQG�VRPHWLPHV�DQ�DOLHQ�PRGHO�RI�RUJDQL]DWLRQV�DQG�FRPSDQLHV�ZLWK�LWV�
UXOHV��ODZV��DQG�IRXQGDWLRQV�LV�IRUPHG�LQ�WKH�VWXGHQW¶V�PLQG��+RZHYHU��WKH�DSSOLFDWLRQ�
RI�NQRZOHGJH�DERXW�GRPHVWLF�FRPSDQLHV�LV�SRVVLEOH��)RU�H[DPSOH��WHDFKLQJ�(QJOLVK�
E\�WH[WERRNV�³(QJOLVK����´�VWXGHQWV�DW�WKH�VWDJH�RI�VWXG\LQJ�PDWHULDO�DERXW�WKH�7RWDO�
FRPSDQ\��PHPRUL]LQJ�DQG�WUDLQLQJ�ZRUGV�DQG�SKUDVHV�UHODWHG�WR�WKH�GHVFULSWLRQ�RI�
WKH� HQHUJ\� FRPSDQ\¶V� DFWLYLWLHV�� DUH� LQYROYHG� LQ� WKH� SURFHVV� RI� FUHDWLQJ� RUDO�
SUHVHQWDWLRQV� DERXW� WKHLU� �SRVVLEOH�� LPDJLQDU\�� RUJDQL]DWLRQ� �'LJQHQ� 	� )OLQGHUV��
������

:H��WHDFKHUV��DVN�WR�PDNH�XS�DQ�RUDO VWDWHPHQW�DQG�JLYH�H[DPSOHV�RI�5XVVLDQ�
HQWHUSULVHV��VWXG\�WKHLU�DFWLYLWLHV��XVLQJ�ERWK�SULQW�DQG�,QWHUQHW�UHVRXUFHV��WR�EH�DEOH�
WR�GHVFULEH� LQ�(QJOLVK�QRW�RQO\� WKH� VWUXFWXUH�RI� WKH�RUJDQL]DWLRQ�� WXUQRYHU��PDUNHW�
VKDUH�DQG�LWV�PDLQ�DFWLYLW\��EXW�DOVR�FDOO�KHU�VWUHQJWKV�DQG�ZHDNQHVVHV�

���� 2Q� WKH� ,VVXH� RI� WKH� ,QIOXHQFH� RI� 1DWLRQDO� &XOWXUHV� RQ� WKH� )RUPDWLRQ� RI�
$VSLUDWLRQV�IRU�(QWUHSUHQHXUVKLS�

5HVHDUFKHUV� HPSKDVL]H� D� VWURQJHU� SRVLWLYH� OLQN� EHWZHHQ� HQWUHSUHQHXUVKLS�
HGXFDWLRQ�DQG�VWXGHQWV
�HQWUHSUHQHXULDO�LQWHQWLRQV�REVHUYHG�LQ�LQGLYLGXDOLVWLF�FXOWXUHV�
FRPSDUHG� ZLWK� FROOHFWLYLVW� FXOWXUHV�� 7KLV� UHVXOW� FRUUHODWHV� ZLWK� WKH� WUDGLWLRQDO�
XQGHUVWDQGLQJ�RI�WKH�HQWUHSUHQHXU�DV�WKH�LQGLYLGXDO�IRXQGHU�RI�WKH�FRPSDQ\�DQG�WKH�
GHVLUH�IRU�LQGHSHQGHQFH�DV�DQ�LQWHJUDO�FKDUDFWHULVWLF�RI�WKH�HQWUHSUHQHXU�

,QWHUSHUVRQDO�VNLOOV�DQG�WKH�DELOLW\�WR�H[SDQG�VRFLDO�QHWZRUNV�WKDW�VHUYH�DV�
VRXUFHV� IRU� DFTXLULQJ� QHZ� NQRZOHGJH� DQG� UHVRXUFHV� DUH� DQRWKHU� LPSRUWDQW�
FRPSHWHQFH� RI� DQ� HQWUHSUHQHXU� WKDW� FDQ� EH� JDLQHG� LQ� WKH� SURFHVV� RI� OHDUQLQJ� DW� D�
XQLYHUVLW\�

��ɋ21&/86,21
6R��WRGD\�WKH�PRGHUQ�WHDFKHU�VKRXOG�UHDOL]H�WKDW�DPRQJ�WKH�VWXGHQW�\RXWK�

WKHUH� LV� DQ� LQWHUHVW� LQ� WKH�GHYHORSPHQW�RI� HQWUHSUHQHXUVKLS� DQG� WKH�ZLOOLQJQHVV�RI�
\RXQJ�SHRSOH�WR�GHYRWH�WKHPVHOYHV�WR�WKLV�W\SH�RI�DFWLYLW\��6RFLRORJLVWV�SRLQW�RXW�WKDW�
WKH�TXHVWLRQ�³:RXOG�\RX�OLNH�WR�EHFRPH�DQ�HQWUHSUHQHXU�DW�DQ\�VWDJH�RI�\RXU�FDUHHU"´�
6WXGHQWV�LGHQWLILHG�ODFN�RI�VWDUW�XS�FDSLWDO��������$W�WKH�VDPH�WLPH��WKHUH�LV�DQ�DFXWH�
ODFN�RI�NQRZOHGJH�DQG�SUDFWLFDO� VNLOOV� IRU� VXFK�DFWLYLWLHV� �WKLV� LV� QRWHG�E\�����RI�
\RXQJ�SHRSOH�VXUYH\HG���$PRQJ�RWKHU�UHDVRQV�IRU�WKH�ODFN�RI�UHDGLQHVV�WR�EHFRPH�
WKH�IRXQGHU�RI�WKHLU�RZQ�EXVLQHVV��VFLHQWLVWV�FDOO�WKH�ODFN�RI�D�QDWXUDO�SURSHQVLW\�IRU�
HQWUHSUHQHXUVKLS� ������ DQG� WKH� LQVHFXULW\� RI� WKLV� W\SH� RI� DFWLYLW\� ������
�9HUNKRYVND\D�HW�DO���������

$V�WKH�H[SHULHQFH�RI�LQWURGXFLQJ�QHZ�HGXFDWLRQDO�SURJUDPV��PHWKRGV�DQG�
PHDQV�LQWR�WHDFKLQJ�D�IRUHLJQ�ODQJXDJH�KDV�VKRZQ��WKH�)RUHLJQ�/DQJXDJH�GLVFLSOLQH�
FDQ�KHOS�WR�IRUP�SRVLWLYH�LGHDV�DERXW�HQWUHSUHQHXUVKLS�DQG�DW�WKH�VDPH�WLPH�LPSURYH�
WKH�FRPSHWHQFLHV�QHFHVVDU\�IRU�D�IXWXUH�HQWUHSUHQHXU��LQ�SDUWLFXODU��WR�KHOS�VWXGHQWV�
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LQ�JHQHUDWLQJ�EXVLQHVV�LGHDV��GHILQLQJ�YHFWRUV�RI�EXVLQHVV�GHYHORSPHQW��WKH�IRUPDWLRQ�
RI�SHUVRQDO�TXDOLWLHV�DQG�DVSLUDWLRQV��ZLOOLQJQHVV�WR�WDNH�ULVNV��WKH�DELOLW\�WR�ZRUN�LQ�
D�WHDP��FUHDWLYLW\��DQG�PDQ\�RWKHUV�

$FNQRZOHGJHPHQW
7KH�ZRUN� LV�SHUIRUPHG�DFFRUGLQJ� WR� WKH�5XVVLDQ�*RYHUQPHQW�3URJUDP�RI�

&RPSHWLWLYH�*URZWK�RI�.D]DQ�)HGHUDO�8QLYHUVLW\���
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%DH�� 7��� 4LDQ�� 6��� 0LDR�� &��� 	� )LHW�� -�� �������� 7KH� UHODWLRQVKLS� EHWZHHQ�

HQWUHSUHQHXUVKLS� HGXFDWLRQ� DQG� HQWUHSUHQHXULDO� LQWHQWLRQV�� $� PHWDDQDO\WLF�
UHYLHZ��(QWUHSUHQHXUVKLS�7KHRU\�DQG�3UDFWLFH�����������������

%HOLDHYD��7���/DVNRYDLD��$���	�6KLURNRYD��*����������(QWUHSUHQHXULDO� OHDUQLQJ�DQG�
VWXGHQWV¶�HQWUHSUHQHXULDO� LQWHQWLRQV��7KH�UROH�RI�QDWLRQDO�FXOWXUH��Ɋɨɫɫɢɣɫɤɢɣ�
ɠɭɪɧɚɥ�ɦɟɧɟɞɠɦɟɧɬɚ���������������

&ODUN��5���	�%DNHU��'��������� )LQDQFH��)RU�FDUHHUV�LQ�ILQDQFH��EDQNLQJ��DFFRXQWLQJ��
WD[��DQG�LQVXUDQFH��2[IRUG�8QLYHUVLW\�3UHVV�

'LJQHQ��6���	�)OLQGHUV��6����������6ZHHQH\�(QJOLVK������)RU�ZRUN�DQG�OLIH��6WXGHQW¶V�
ERRN����&DPEULGJH��&DPEULGJH�8QLYHUVLW\�3UHVV�

(YJUDIRYD��2��� ,VKPXUDGRYD��$���	�'HUGL]RYD�� )�� ��������)RUPDWLRQ� RI� FRUSRUDWH�
VRFLDO�UHVSRQVLELOLW\�RI�IXWXUH�HQWUHSUHQHXUV�LQ�WKH�SURFHVV�RI�VWXG\LQJ�D�IRUHLJQ�
ODQJXDJH�DW�D�XQLYHUVLW\��5XVVLDQ�-RXUQDO�RI�(GXFDWLRQ�DQG�3V\FKRORJ\����������
������

)HGHUDO
Q\M� JRVXGDUVWYHQQ\M� VWDQGDUW� Y\VVKHJR� SURIHVVLRQDOQRJR� REUD]RYDQL\D� SR�
QDSUDYOHQL\X�SRGJRWRYNL�%L]QHV�LQIRUPDWLND��.YDOLILNDFL\D�VWHSHQ�± EDNDODYU�
)HGHUDO�VWDWH�VWDQGDUG�RI�KLJKHU�SURIHVVLRQDO�HGXFDWLRQ�LQ�WKH�ILHOG�RI�EXVLQHVV�
LQIRUPDWLFV�� 85/�� KWWSV���ZZZ�KVH�UX�GDWD�������������������������SGI
������������

1LNRODHYD�� '�� �������� (QWUHSUHQHXUVKLS� UHPDLQV� D� GUHDP�� .RPPHUVDQW� IURP�
����������

5XELQ��<X��%�� ��������'LVFXVVLRQ�TXHVWLRQV�RI� WKH�PRGHUQ� WKHRU\�RI� FRPSHWLWLRQ��
0RGHUQ�FRPSHWLWLRQ����������������

9HUNKRYVND\D��2���$OHNVDQGURYD��(���%RJDW\UHYD��.���']KHOHSRYD��(���	�6KPHOHYD��
(�� ��������1DWLRQDO� 5HSRUW�� *OREDO�0RQLWRULQJ� RI� (QWUHSUHQHXUVKLS�� 5XVVLD�
�����������*UDGXDWH�6FKRRO�RI�0DQDJHPHQW��6W��3HWHUVEXUJ�6WDWH�8QLYHUVLW\�

9R\DNLQD��(���	�.RURO\RYD��/����������7R�WKH�SUREOHP�RI�WHDFKLQJ�EXVLQHVV�(QJOLVK�
IRU�VSHFLILF�SXUSRVHV�LQ�KLJKHU�LQVWLWXWLRQV��3UREOHPV�RI�&RQWHPSRUDU\�6FLHQFH�
DQG� 3UDFWLFH�� 9HUQDGVN\� 8QLYHUVLW\�� 7DPERY�� 7DPERY� 6WDWH� 7HFKQLFDO�
8QLYHUVLW\��


