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WKDW� OHDGV� WKH� HFRQRPLF� JURZWK�� WKXV� WKLV� WRSLF� DWWUDFWV�
UHVHDUFKHUV�DURXQG�WKH�ZRUOG�

:H�NQRZ�WKDW�WRXULVP�LV�D�FUXFLDO�VHFWRU�IRU�GHYHORSLQJ�
FRXQWULHV�� ZKLFK� HQKDQFHV� WKHLU� HFRQRPLF� RXWFRPH� �VHH�
)LJXUH������EHO�DQG�5RX�� �������DUJXH�WKDW� WRXULVP�FRXOG�
KHOS� JRYHUQPHQW� H�SDQG� EXVLQHVV� RSSRUWXQLWLHV�� PDLQWDLQ�
VWDEOH� HPSOR�PHQW�� DQG� SURYLGH� D� EHWWHU� FRQGLWLRQ� RI�
FRPPXQLFDWLRQ� ZLWK� WKHLU� UHVLGHQWV��0RVW� RI� WKH� SUHYLRXV�
UHVHDUFKHUV� KDYH� LQYHVWLJDWHG� KRZ� WRXULVP� DIIHFWV� DQ�
HFRQRP��� RQO�� D� IHZ� VWXGLHV� VKRZ� WKH� ZD�V� WR� LQFUHDVH�
WRXULVP� FDSDFLW��� �W� WKDW� PRPHQW�� WKH� GHWHUPLQDQWV� RI�
WRXULVP� GHPDQG� ZHUH� D� ELJ� FKDOOHQJH� IRU� UHVHDUFKHUV��
)XUWKHUPRUH�� IRUHFDVWLQJ� LV� HVVHQWLDO� IRU� DOO� LQGXVWULHV��
LQFOXGLQJ� WKH� WRXULVP� LQGXVWU��� )RU� GHYHORSLQJ� HFRQRPLF�
SROLFLHV�� JRYHUQPHQWV� UHTXLUH� LQIRUPDWLRQ� UHODWHG� WR�
GHWHUPLQDQWV�RI�WRXULVP�GHPDQG��/L�HW�DO����������7RXULVP�LV�
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FRXQWULHV��8QOLNH�WKH�SUHYLRXV�SDSHUV��WKLV�VWXG��GHWHUPLQHV�
WKH�WRXULVP�GHPDQG�GHSHQGV�RQ�YDULDEOHV�RI�PDFURHFRQRPLF�
IDFWRUV�DQG�SROLWLFDO�VWDELOLW���
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7R� GHILQH� WKH� LPSDFW� IDFWRUV� RQ� WRXULVP�GHPDQG� SOD�V�
DQ�LPSRUWDQW�SDUW�LQ�WKH�SURPRWLRQ�RI�LWV�HFRQRPLF�RXWFRPH�
RZLQJ� WR� WKH� IROORZLQJ� UHDVRQV�� )LUVWO��� WRXULVP� LV� DQ�
LQGXVWU��WKDW�FDQ�VXSSRUW�SRYHUW��UHGXFWLRQ�LQ�WKH�GHYHORSLQJ�
FRXQWULHV� DQG� EULQJ�RSSRUWXQLWLHV� IRU�HQKDQFLQJ� WKH� LPDJH�
RI� WKH�FRXQWU�� �:RUOG�%DQN���������6HFRQGO��� WRXULVP�FDQ�
JHQHUDWH�D�KLJKHU�EHQHILW�WKDQ�WUDGH�LQ�GHYHORSLQJ�FRXQWULHV�
�&XOLXF���������81:72��������UHSRUWV�WRXULVP�FRQWULEXWHV�
���SHU�FHQW�RI�WKH�JOREDO�VHUYLFH�H�SRUW�LQ�������)XUWKHUPRUH��
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