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7LWOH�� 6SHHG� DQG� 'HPRFUDF\�� (XURSHDQ� ,QIUDVWUXFWXUH� 'HYHORSPHQW� &KDOOHQJHV� DQG� 3XEOLF�

2SLQLRQ�WRZDUGV�6WUHDPOLQLQJ�3URFHVVHV�
�

$XWKRU��6DUDK�<HUUR�/ySH]�
�

,QIUDVWUXFWXUH� GHYHORSPHQW� LV� FULWLFDO� WR� (XURSH
V� HFRQRPLF� VXFFHVV�� VRFLDO� VWDELOLW\�� DQG�

HQYLURQPHQWDO�REMHFWLYHV��$W�WKH�VDPH�WLPH��WKHUH�LV�JURZLQJ�SUHVVXUH�WR�FRPSOHWH�LQIUDVWUXFWXUH�

SURMHFWV� PRUH� UDSLGO\�� ZKLFK� KDV� OHG� WR� GLVFXVVLRQV� RYHU� ZKHWKHU� GHPRFUDWLF� JRYHUQDQFH� LV�

FRPSURPLVHG� E\� TXLFNHU� SURFHVVHV�� ([LVWLQJ� UHVHDUFK� KDV�PRVWO\� IRFXVHG� RQ� LQVWLWXWLRQDO� DQG�

UHJXODWRU\�LVVXHV��ZLWK�OLWWOH�FRQVLGHUDWLRQ�WDNHQ�WR�KRZ�(XURSHDQ�SXEOLF�SHUFHLYH�LQIUDVWUXFWXUH�

VWUHDPOLQLQJ� DQG� LWV� LPSOLFDWLRQV� RQ� GHPRFUDWLF� YDOXHV�� 7KLV� SDSHU�DLPV� WR� FORVH� WKLV�

JDS��DQDO\]LQJ�SXEOLF� DWWLWXGHV�RQ� WKH�EDODQFH�EHWZHHQ�VWUHDPOLQLQJ�LQIUDVWUXFWXUH�GHYHORSPHQW�

DQG�GHPRFUDWLF�SULQFLSOHV��7KH�SDSHU�XVHV�D�TXDQWLWDWLYH�PHWKRGRORJ\�EDVHG�RQ�DQ�RQOLQH�VXUYH\�

RI� ���� UHVSRQGHQWV� IURP� (XURSH�� ORRNLQJ� DW� RSLQLRQV� RQ� SXEOLF� HQJDJHPHQW�� RSLQLRQV� RQ�

VWUHDPOLQLQJ��DQG�SHUFHSWLRQV�RI�WKH�QHFHVVLW\�RI�QHZ�LQIUDVWUXFWXUH��7KH�UHVXOWV�GHPRQVWUDWH�WKDW�

DOWKRXJK�WKH�PDMRULW\�RI�UHVSRQGHQWV�DJUHH�WKDW�QHZ�LQIUDVWUXFWXUH�LV�QHHGHG��WKH\�GR�QRW�VWURQJO\�

IDYRU� PDVVLYH� VWUHDPOLQLQJ�� 5DWKHU�� UHVSRQGHQWV� VXSSRUW� EDODQFHG� JRYHUQDQFH� VWUDWHJLHV� WKDW�

PDLQWDLQ� DFFRXQWDELOLW\�� SXEOLF� HQJDJHPHQW�� DQG� HQYLURQPHQWDO� SURWHFWLRQV�� +HQFH��

FRQVLGHULQJ�GHPRFUDWLF�SDUWLFLSDWLRQ�FUXFLDO�IRU�HVWDEOLVKLQJ�OHJLWLPDF\�DQG�FRQILGHQFH��
�

.H\ZRUGV�� 6WUHDPOLQLQJ�� ,QIUDVWUXFWXUH� 'HYHORSPHQW�� 'HPRFUDWLF� JRYHUQDQFH�� 3XEOLF�

(QJDJHPHQW��3XEOLF�2SLQLRQ��/HJLWLPDF\��(XURSHDQ�,QIUDVWUXFWXUH��5HJXODWRU\�)UDPHZRUNV�
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7tWXOR��9HORFLGDGH�H�'HPRFUDFLD��'HVDILRV�GR�'HVHQYROYLPHQWR�GDV�,QIUDHVWUXWXUDV�(XURSHLDV�H�

2SLQLmR�3~EOLFD�VREUH�D�6LPSOLILFDomR�GRV�3URFHVVRV�
�

$XWRUD��6DUDK�<HUUR�/ySH]�
�

2�GHVHQYROYLPHQWR�GDV�LQIUDHVWUXWXUDV�p�IXQGDPHQWDO�SDUD�R�VXFHVVR�HFRQyPLFR��D�HVWDELOLGDGH�

VRFLDO�H�RV�REMHWLYRV�DPELHQWDLV�GD�(XURSD��$R�PHVPR�WHPSR��H[LVWH�XPD�SUHVVmR�FUHVFHQWH�SDUD�

FRQFOXLU� RV� SURMHWRV� GH� LQIUDHVWUXWXUDV�PDLV� UDSLGDPHQWH�� R� TXH� OHYRX� D� GLVFXVV}HV� VREUH� VH� D�

JRYHUQDomR�GHPRFUiWLFD� p� FRPSURPHWLGD�SRU�SURFHVVRV�PDLV� UiSLGRV��$� LQYHVWLJDomR� H[LVWHQWH�

WHP�VH� FHQWUDGR� SULQFLSDOPHQWH� HP� TXHVW}HV� LQVWLWXFLRQDLV� H� UHJXODPHQWDUHV�� FRP� SRXFD�

FRQVLGHUDomR�SHOD�IRUPD�FRPR�R�S~EOLFR�HXURSHX�SHUFHEH�D�UDFLRQDOL]DomR�GDV�LQIUDHVWUXWXUDV�H�DV�

VXDV�LPSOLFDo}HV�QRV�YDORUHV�GHPRFUiWLFRV��(VWH�DUWLJR�YLVD�FROPDWDU�HVWD�ODFXQD�� DQDOLVDQGR�DV�

DWLWXGHV� GR� S~EOLFR� HP� UHODomR� DR� HTXLOtEULR� HQWUH� D� UDFLRQDOL]DomR� GR� GHVHQYROYLPHQWR� GDV�

LQIUDHVWUXWXUDV�H�RV�SULQFtSLRV�GHPRFUiWLFRV��2�DUWLJR�XWLOL]D�XPD�PHWRGRORJLD�TXDQWLWDWLYD�EDVHDGD�

QXP�LQTXpULWR�RQOLQH�D�����LQTXLULGRV�GD�(XURSD��DQDOLVDQGR�DV�RSLQL}HV�VREUH�R�HQYROYLPHQWR�

S~EOLFR�� DV� RSLQL}HV� VREUH� D� UDFLRQDOL]DomR� H� DV� SHUFHo}HV� VREUH� D� QHFHVVLGDGH� GH� QRYDV�

LQIUDHVWUXWXUDV��2V�UHVXOWDGRV�GHPRQVWUDP�TXH��HPERUD�D�PDLRULD�GRV�LQTXLULGRV�FRQFRUGH�TXH�VmR�

QHFHVViULDV�QRYDV�LQIUDHVWUXWXUDV��QmR�VmR�IRUWHPHQWH�D�IDYRU�GH�XPD�UDFLRQDOL]DomR�PDVVLYD��(P�

YH]� GLVVR�� RV� LQTXLULGRV� DSRLDP� HVWUDWpJLDV� GH� JRYHUQDomR� HTXLOLEUDGDV� TXH� PDQWHQKDP� D�

UHVSRQVDELOL]DomR��R�HQYROYLPHQWR�S~EOLFR�H�D�SURWHomR�DPELHQWDO��3RU�FRQVHJXLQWH��FRQVLGHUDP�D�

SDUWLFLSDomR�GHPRFUiWLFD�FUXFLDO�SDUD�HVWDEHOHFHU�D�OHJLWLPLGDGH�H�D�FRQILDQoD��
�

3DODYUDV�FKDYH��5DFLRQDOL]DomR��'HVHQYROYLPHQWR�GH�,QIUDHVWUXWXUDV��*RYHUQDomR�'HPRFUiWLFD��

(QYROYLPHQWR� 3~EOLFR�� 2SLQLmR� 3~EOLFD�� /HJLWLPLGDGH�� ,QIUDHVWUXWXUDV� (XURSHLDV�� 4XDGURV�

5HJXODPHQWDUHV�
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1. Introduction �

�����5HVHDUFK�3URSRVDO�DQG�4XHVWLRQ�

,QIUDVWUXFWXUH� LV�FUXFLDO�LQ�HYHU\�VRFLHW\��LW� LQIOXHQFHV�HFRQRPLF�SURJUHVV��VRFLHWDO�GHYHORSPHQW�

DQG� HQYLURQPHQWDO� VXVWDLQDELOLW\� �%HQLWH]� HW�DO��� ������� ,Q� WKH� FRQWH[W� RI� WKH� (XURSHDQ� VSKHUH��

WUDQVSRUW�QHWZRUNV��HQHUJ\�V\VWHPV��GLJLWDO�LQIUDVWUXFWXUH��DQG�SXEOLF�XWLOLWLHV�IDFLOLWDWH�GDLO\�OLYLQJ�

DQG�VXSSRUW�ORQJ�WHUP�SROLF\�REMHFWLYHV�DW�WKH�QDWLRQDO�DQG�(XURSHDQ�OHYHOV��(��/HYLWW�HW�DO����������

�

,Q�IDFW��WKH�LPSRUWDQFH�RI�LQIUDVWUXFWXUH�GHYHORSPHQW�KDV�LQFUHDVHG�VLJQLILFDQWO\�LQ�UHFHQW�\HDUV��

DV�(XURSH�GHDOV�ZLWK�PDMRU�FKDOOHQJHV�LQFOXGLQJ�HQHUJ\�VHFXULW\��FOLPDWH�FKDQJH��WHFKQRORJLFDO�

DGYDQFHPHQW�� DQG� JHRSROLWLFDO� XQSUHGLFWDELOLW\�� $GGUHVVLQJ� WKHVH� FKDOOHQJHV� UHTXLUHV� RI� QHZ�

LQIUDVWUXFWXUH�DV�ZHOO�RI�DQ�LPSURYHG�FRRUGLQDWLRQ�WKDQ�WKDW�RI�WKH�SDVW��(��/HYLWW�HW�DO����������

�

$W� WKH� VDPH� WLPH�� (XURSHDQ� LQIUDVWUXFWXUH� GHYHORSPHQW� LV� FORVHO\� OLQNHG� WR� GHPRFUDWLF�

JRYHUQDQFH�SUDFWLFHV�� 1RZDGD\V�� LQIUDVWUXFWXUH� GHFLVLRQV� IUHTXHQWO\� HQWDLO� WUDGH�RIIV� EHWZHHQ�

HFRQRPLF�HIILFLHQF\��HQYLURQPHQWDO�SUHVHUYDWLRQ��VRFLDO�HTXDOLW\��DQG�ORFDO�LPSOLFDWLRQV��WKH\�DUH�

UDUHO\�QHXWUDO�RU�VWULFWO\�WHFKQLFDO��)LQND�HW�DO����������

�

$V�D�UHVXOW��(XURSHDQ�LQIUDVWUXFWXUH�SODQQLQJ�IUHTXHQWO\�LQYROYHV�SXEOLF�FRQVXOWDWLRQ��VWDNHKROGHU�

HQJDJHPHQW��DQG�SURFHGXUDO�SURWHFWLRQV�GHVLJQHG�WR�HQVXUH�WUXVW�DQG�WUDQVSDUHQF\��%HQLWH]�HW�DO���

�������7KHVH�PHWKRGV�DUH�LQWHQGHG�WR�GHIHQG�GHPRFUDWLF�LGHDOV�DQG�SURYLGH�FLWL]HQV�ZLWK�D�VD\�LQ�

FKRLFHV�WKDW�PD\�KDYH�DQ�LPSDFW�RQ�WKH�FRPPXQLWLHV�DQG�WKHLU�HYHU\GD\�OLYHV��)LQND�HW�DO����������

�

+RZHYHU��WKHUH�LV�WKLV�RQJRLQJ�SUHVVXUH�IRU�TXLFNHU�LQIUDVWUXFWXUH�GHYHORSPHQW�FUHDWLQJ�D�WHQVLRQ�

EHWZHHQ�WKH�OHJDO��VRFLDO�DQG�HQYLURQPHQWDO�VSHFWUXPV�LQ�WKH�SODQQLQJ�SURFHVV��3ROLF\PDNHUV�DQG�

SURMHFW�GHYHORSHUV�DUH�LQFUHDVLQJO\�FODLPLQJ�WKDW�WKH�FXUUHQW�SURFHGXUHV�DUH�H[FHVVLYHO\�LQHIILFLHQW�

DQG�FRPSOH[��UHVXOWLQJ�LQ�GHOD\V�WKDW�XQGHUPLQH�FULWLFDO�SROLF\�JRDOV��SDUWLFXODUO\�LQ�VHFWRUV�VXFK�

DV�HQHUJ\�WUDQVLWLRQ�DQG�WUDQVSRUWDWLRQ�GHFDUERQL]DWLRQ��+DPPHUVFKPLG�	�:HJULFK���������

�

%HFDXVH�RI�WKLV��VLPSOLI\LQJ�SHUPLWWLQJ�DQG�DGPLQLVWUDWLYH�SURFHGXUHV�KDV�EHHQ�D�FRPPRQ�VXEMHFW�

LQ� GLVFXVVLRQV� FRQFHUQLQJ� (XURSHDQ� SROLF\� �+DPPHUVFKPLG� 	� :HJULFK�� ������� +RZHYHU��
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LQLWLDWLYHV� WR�VLPSOLI\�RU�VSHHG�SURFHGXUHV� IUHTXHQWO\�JHQHUDWH�FRQFHUQV� UHJDUGLQJ� WKH�SRWHQWLDO�

ZHDNHQLQJ� RI� GHPRFUDWLF� LGHDOV�� SXEOLF� HQJDJHPHQW�� DQG� DFFRXQWDELOLW\� �)LQND� HW�DO��� �������

7KHUHE\�� WKLV� FRQIOLFW� EHWZHHQ� GHPRFUDF\� DQG� VWUHDPOLQLQJ�LV� DW� WKH� FRUH� RI� FRQWHPSRUDU\�

(XURSHDQ�LQIUDVWUXFWXUH�JRYHUQDQFH��2Q�WKH�RQH�KDQG��GHOD\V�LQ�LQIUDVWUXFWXUH�LQYHVWPHQWV�PD\�

QHJDWLYHO\�LPSDFW�HFRQRPLF�FRPSHWLWLYHQHVV��OLPLW�HIIRUWV�WR�DGGUHVV�FOLPDWH�FKDQJH��DQG�GHFUHDVH�

RYHUDOO�UHVLOLHQFH��:HJULFK�HW�DO����������

�

2Q�WKH�RWKHU�KDQG��HOLPLQDWLQJ�RU�LJQRULQJ�SRSXODU�RSLQLRQV�ULVNV�XQGHUPLQLQJ�WUXVW�LQ�LQVWLWXWLRQV�

DQG�UDLVLQJ�RSSRVLWLRQ��ZKLFK�PD\�FDXVH�SURMHFWV�WR�EH�GHOD\HG�HYHQ�PRUH��:HJULFK�HW�DO����������

$FFRUGLQJ�WR�/HH�HW�DO����������GLVDJUHHPHQWV�RYHU�LQIUDVWUXFWXUH�DUH�W\SLFDOO\�DERXW�KRZ�FKRLFHV�

DUH�PDGH�DQG�FRPPXQLFDWHG�UDWKHU�WKDQ�WKH�LQIUDVWUXFWXUH�LWVHOI��

�

)RU� WKHVH� UHDVRQV�� WKLV� SDSHU� LV�PRWLYDWHG�E\� WKH� IDFW� WKDW� LQIUDVWUXFWXUH�GHEDWHV� LQ�(XURSH� DUH�

PRVWO\�IRFXVHG�RQ�LVVXHV�RI�OHJLWLPDF\�UDWKHU�WKDQ�VWUHDPOLQLQJ��:KLOH�OHJLVODWLYH�IUDPHZRUNV�DQG�

JRYHUQDQFH�PRGHOV�KDYH�EHHQ�KLJKO\�LQYHVWLJDWHG��OLWWOH�DWWHQWLRQ�KDV�EHHQ�SDLG�WR�KRZ�(XURSHDQ�

YRWHUV�SHUFHLYH�WKH�EDODQFH�EHWZHHQ�VWUHDPOLQLQJ�GHFLVLRQ�PDNLQJ�DQG�GHPRFUDWLF�SURWHFWLRQV���

�

,Q�WKLV�VHQVH��LW�LV�YHU\�LPSRUWDQW�WR�XQGHUVWDQG�(XURSHDQ�YLHZV�DQG�DWWLWXGHV�VLQFH�WKRVH�RSLQLRQV�

PD\�DIIHFW�VXSSRUW��RSSRVLWLRQ��DQG�ORQJ�WHUP�WUXVW�LQ�LQIUDVWUXFWXUH�JRYHUQDQFH�V\VWHPV��'RODQ�

HW�DO����������7KLV�LV�ZK\�WKH�PDLQ�UHVHDUFK�TXHVWLRQ�RI�WKLV�SDSHU�LV�FHQWHUHG�LQ�H[SORULQJ�KRZ�

LQIUDVWUXFWXUH� VWUHDPOLQLQJ� FKDOOHQJHV� LQWHUDFW� ZLWK� (XURSHDQ� YLHZV� WRZDUGV� GHPRFUDWLF�

VDIHJXDUGV�DQG�UHJXODWRU\�HIILFLHQF\��

�

5DWKHU� WKDQ� DGGUHVVLQJ� LQIUDVWUXFWXUH� VWUHDPOLQLQJ�SXUHO\� WKURXJK� LQVWLWXWLRQDO� RU� WHFKQLFDO�

SHUVSHFWLYHV�� WKLV� SDSHU�IRFXVHV�RQ� WKH� VRFLRORJLFDO� GLPHQVLRQ�RI� JRYHUQDQFH�� ,W� DQDO\]HV�KRZ�

GHPRFUDWLF�SULQFLSOHV��SDUWLFLSDWLRQ�VWDQGDUGV��DQG�SHUFHSWLRQV�RI�MXVWLFH�LQIOXHQFH�YLHZV�WRZDUG�

FKDQJHV� DLPHG� DW� VSHHGLQJ� LQIUDVWUXFWXUH�GHYHORSPHQW��7KXV��ZDQWLQJ� WR� FRQWULEXWH� WR� D� EHWWHU�

XQGHUVWDQGLQJ�RI�KRZ�VWUHDPOLQLQJ�DQG�GHPRFUDF\�PLJKW�EH�FRPSDWLEOH��RU�QRW��LQ�SUDFWLFH��

�

�
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2. Literature Review�

�����,QIUDVWUXFWXUH�'HYHORSPHQW�1HHGV�

,Q�(XURSH��VHYHUDO�W\SHV�RI�VWUXFWXUDO��HFRQRPLF��DQG�HQYLURQPHQWDO�FRQFHUQV�DUH�GULYLQJ�WKH�QHHG�

IRU�DGGLWLRQDO�DQG�PRUH�VWUHDPOLQHG�LQIUDVWUXFWXUH�GHYHORSPHQW��:HJULFK�HW�DO����������2QH�RI�WKH�

PRVW�LPSRUWDQW�UHDVRQV�LV�WKH�VKLIW�WR�D�ORZ�FDUERQ�HFRQRP\��

�

$FKLHYLQJ�(XURSHDQ�FOLPDWH�JRDOV�ZRXOG�QHHG�PDMRU�LQYHVWPHQW�LQ�UHQHZDEOH�HQHUJ\�JHQHUDWLRQ��

HOHFWULFDO� JULGV�� HQHUJ\� VWRUDJH�� WUDQVSRUWDWLRQ� LQIUDVWUXFWXUH�� DQG� GLJLWDO� V\VWHPV� FDSDEOH� RI�

HQDEOLQJ�IOH[LEOH�HQHUJ\�XVH��0XFK�RI�(XURSH
V�H[LVWLQJ�LQIUDVWUXFWXUH�ZDV�SODQQHG�IRU�D�SUHYLRXV�

HFRQRPLF� DQG� WHFKQLFDO� HQYLURQPHQW�� DQG� LW� LV� EHFRPLQJ� LQFUHDVLQJO\� LQVXIILFLHQW� WR� PHHW�

FRQWHPSRUDU\�REMHFWLYHV��(QULTXH]�GH�6DODPDQFD���������

�

%HVLGHV� FOLPDWLF� FRQFHUQV�� LQIUDVWUXFWXUH� GHYHORSPHQW� LV� FUXFLDO� IRU� VXVWDLQLQJ� HFRQRPLF�

FRPSHWLWLYHQHVV� DQG� VRFLDO� KDUPRQ\� �0DFLXO\WH�6QLXNLHQH� 	� %XWNXV�� ������� (IILFLHQW�

WUDQVSRUWDWLRQ� DQG� ORJLVWLFV� QHWZRUNV� IDFLOLWDWH� FRPPHUFH� DQG� ODERU� PRELOLW\�� ZKLOH� GLJLWDO�

LQIUDVWUXFWXUH�HQKDQFHV�LQQRYDWLRQ�DQG�DFFHVVLELOLW\�WR�VHUYLFHV��$W�WKH�VDPH�WLPH��PDQ\�(XURSHDQ�

QDWLRQV
� DJLQJ� LQIUDVWUXFWXUHV�QHHG� WR�EH�XSJUDGHG�RU� UHSODFHG� WR�PDLQWDLQ�VDIHW\�� VHFXULW\��DQG�

UHVLOLHQFH��5��%HUNHOH\�	�:DOODFH���������

�

+RZHYHU�� GHVSLWH� WKLV� HYLGHQW� QHHG�� LQIUDVWUXFWXUH� SURMHFWV� WKURXJKRXW� (XURSH� RIWHQ� HQFRXQWHU�

VLJQLILFDQW� GHOD\V�� 3ODQQLQJ� DQG� OLFHQVLQJ� SURFHVVHV� FDQ� WDNH� \HDUV�� HVSHFLDOO\� IRU� ODUJH�VFDOH�

SURMHFWV�WKDW�H[WHQG�EH\RQG�DGPLQLVWUDWLYH�ERXQGDULHV�RU�FDXVH�HQYLURQPHQWDO�SUREOHPV��6DUWRUL��

�������$OWKRXJK�OHJLVODWLYH�SURFHVVHV��SXEOLF�FRQVXOWDWLRQV��DQG�HQYLURQPHQWDO�LPSDFW�VWXGLHV�DUH�

QHFHVVDU\� IRU� PDLQWDLQLQJ� WKH� SXEOLF
V� LQWHUHVWV�� WKH\� FDQ� DOVR� OHDG� WR� PDQ\� URDGEORFNV� DQG�

GLIILFXOWLHV� IRU� OHJLVODWRUV� DQG� GHYHORSHUV�� FDXVLQJ� SURMHFWV� WR� GHOD\� RU� HYHQ� FRPH� WR� DQ� HQG�

�(QULTXH]�GH�6DODPDQFD���������

�

2QH�RI�WKH�PRVW�DGGUHVVHG�FKDOOHQJHV�LV�WKH�LQFUHDVLQJ�LPSRUWDQFH�RI�LQYHVWPHQWV�LQ�LQIUDVWUXFWXUH��

(XURSHDQ� JRYHUQPHQWV� DUH� XQGHU� LQFUHDVLQJ� SUHVVXUH� WR� XSJUDGH� RXWGDWHG� LQIUDVWUXFWXUH� WR�

LQFUHDVH�FDSDFLW\�WR�PHHW�HYROYLQJ�QHHGV��6XWKHUODQG�HW�DO����������)RU�LQVWDQFH��HQHUJ\�WUDQVLWLRQ��
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GLJLWDOL]DWLRQ�� WUDQVSRUWDWLRQ�GHFDUERQL]DWLRQ��DQG� FOLPDWH� FKDQJH�PLWLJDWLRQ� UHTXLUH�VLJQLILFDQW�

LQIUDVWUXFWXUH�GHYHORSPHQW�LQ�UHODWLYHO\�VKRUW�DPRXQWV�RI�WLPH��'HOD\V�LQ�LQIUDVWUXFWXUH�GHOLYHU\�

DUH� WKXV� IUHTXHQWO\� SUHVHQWHG� DV� QRW� PHUHO\� DGPLQLVWUDWLYH� HUURUV� EXW� DOVR� DV� EDUULHUV� WR�

DFFRPSOLVKLQJ�EURDGHU�VRFLHWDO�JRDOV��.KXPDOR�HW�DO����������

�

3XEOLF�GLVFRQWHQW�LV�DQRWKHU�NH\�FKDOOHQJH��,QIUDVWUXFWXUH�SURMHFWV�PD\�IDFH�ORFDO�RSSRVLWLRQ�RZLQJ�

WR� ZRUULHV� DERXW� HQYLURQPHQWDO� GDPDJH�� ODQGVFDSH� FRQVHTXHQFHV�� KHDOWK� KD]DUGV�� RU� XQMXVW�

ILQDQFLDO�GLVWULEXWLRQ� �(��/HYLWW�HW�DO����������:KHQ�FRPPXQLWLHV�EHOLHYH� WKDW�FKRLFHV�DUH�EHLQJ�

PDGH� ZLWKRXW� WUXH� UHVSHFW� IRU� WKHLU� RSLQLRQV�� RSSRVLWLRQ� PD\� HVFDODWH� DQG� WDNH� WKH� VKDSH� RI�

SURWHVWV��SROLWLFDO�PRELOL]DWLRQ��RU�OHJDO�DFWLRQV��$FFRUGLQJ�WR�*HUODFK���������VXFK�UHVLVWDQFH�PD\�

VHULRXVO\�GHOD\�RU�HYHQ�VWRS�SURMHFWV��UHJDUGOHVV�RI�WKHLU�ODUJHU�VRFLDO�DGYDQWDJHV��

�

$V�D�UHVXOW��LQ�RUGHU�WR�VWUHDPOLQH�LQIUDVWUXFWXUH��QDWLRQDO�JRYHUQPHQWV�DQG�(XURSHDQ�RUJDQL]DWLRQV�

QHHG� WR� SXVK� IRU� SURFHGXUDO� VLPSOLFLW\�� 7KH� SURSRVHG� UHIRUPV� FRXOG� LQFOXGH� VWUHDPOLQLQJ�

SHUPLVVLRQ� FULWHULD�� HVWDEOLVKLQJ� FOHDUHU� VFKHGXOHV� IRU� DGPLQLVWUDWLYH� FKRLFHV�� DQG� DYRLGLQJ�

UHJXODWRU\�UHGXQGDQF\��:HJULFK�HW�DO����������

�

+RZHYHU�� ZKLOH� WKHVH� LPSURYHPHQWV� DUH� LQWHQGHG� WR� LQFUHDVH� HIILFLHQF\�� WKH\� PD\� DOVR� UDLVH�

FRQFHUQV� DERXW� GHPRFUDWLF� OHJLWLPDF\�� +RZ� GR� (XURSHDQ� FLWL]HQV� IHHO� DERXW� UHGXFHG� RU�

VWUHDPOLQHG�SURFHGXUHV"�'R�WKH\�VHH�WKHP�DV�ULVNV�WR�GHPRFUDWLF�WUDQVSDUHQF\�DQG�SDUWLFLSDWLRQ��

RU�DV�QHFHVVDU\�VROXWLRQV�WR�FXUUHQW�FKDOOHQJHV"�

�

7KHVH�IDFWRUV�LOOXVWUDWH�WKH�QHHG�RI�ORRNLQJ�DW�LQIUDVWUXFWXUH�VWUHDPOLQLQJ�QRW�RQO\�YLD�LQVWLWXWLRQDO�

SODQQLQJ��EXW�DOVR�WKURXJK�FRPPXQLW\�SHUFHSWLRQV�DQG�RSLQLRQV��+HQFH��WR�FUHDWH�WKHVH�JRYHUQDQFH�

VWUXFWXUHV�WKDW�DUH�ERWK�VXFFHVVIXO�DQG�VRFLDOO\�DFFHSWDEOH��LW�LV�LPSRUWDQW�WR�NQRZ�KRZ�(XURSHDQV�

YLHZ�WKH�EDODQFH�EHWZHHQ�GHPRFUDF\�DQG�LQIUDVWUXFWXUH�VWUHDPOLQLQJ��+HWHPL�	�:��$����������

�����,QIUDVWUXFWXUH�'HYHORSPHQW�&KDOOHQJHV�

1HZ�LQIUDVWUXFWXUH�GHYHORSPHQW�FDQ�EH�ERWK�QHFHVVDU\�DQG�FKDOOHQJLQJ�DW�WKH�VDPH� WLPH��(YHQ�

WKRXJK�LQIUDVWUXFWXUH�FDQ�EH�YHU\�LPSRUWDQW�IRU�VRFLDO�VWDELOLW\��HFRQRPLF�JURZWK��DQG�VXVWDLQDEOH�

GHYHORSPHQW��LWV�DFWXDO�GHYHORSPHQW�KDV�JURZQ�PRUH�FKDOOHQJLQJ��:HJULFK�HW�DO����������$V�LW�LV�
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KLJKOLJKWHG�LQ�WKH�OLWHUDWXUH��LQIUDVWUXFWXUH�SURMHFWV�DUH�QRZ�HYDOXDWHG�QRW�MXVW�RQ�WKHLU�WHFKQLFDO�

YLDELOLW\� DQG� HFRQRPLF� HIILFLHQF\�� EXW� DOVR�RQ�KRZ�FKRLFHV� DUH�PDGH��ZKR�JHWV� LQYROYHG�� DQG�

ZKHWKHU�WKH�SURFHGXUH�LV�VHHQ�DV�OHJLWLPDWH�DQG�IDLU��'RODQ�HW�DO����������

�

2QH�FKDOOHQJH�PHQWLRQHG�LQ� WKH�OLWHUDWXUH�LV�WKH�FRPSOH[LW\�RI�(XURSHDQ�JRYHUQDQFH�VWUXFWXUHV��

,QIUDVWUXFWXUH�GHYHORSPHQW�LQYROYHV�VHYHUDO�SXEOLF�HQWLWLHV�ZRUNLQJ�DW�YDULRXV�OHYHOV��UDQJLQJ�IURP�

QDWLRQDO� JRYHUQPHQWV� DQG� (XURSHDQ� RUJDQL]DWLRQV� WR� ORFDO�PXQLFLSDOLWLHV� �0DUVKDOO�� 7�� �������

(YHU\�OHYHO�KDV�LWV�RZQ�SROLWLFDO�SULRULWLHV��SURFHVVHV��DQG�FRPSHWHQFLHV��DQG��DOWKRXJK�WKLV�PXOWL�

OHYHO�JRYHUQDQFH�V\VWHP�LV�DQ�DVSHFW�RI�GHPRFUDWLF�GHFHQWUDOL]DWLRQ��LW�FDQ�VORZ�GRZQ�GHFLVLRQ�

PDNLQJ�SURFHVVHV�DQG�LQFUHDVH�H[SHQVHV�UHODWHG�WR�FRRUGLQDWLRQ��$KPDG�+6�HW�DO����������

�

,Q� DGGLWLRQ�� UHJXODWRU\� DQG� DGPLQLVWUDWLYH� SURFHVVHV� FRQWLQXH� WR� EH� DQRWKHU� PDMRU� VRXUFH� RI�

FRQFHUQ�� 3ODQQLQJ� DSSURYDOV�� HQYLURQPHQWDO� VWXGLHV�� SURFXUHPHQW� UHJXODWLRQV�� DQG� SXEOLF�

FRQVXOWDWLRQV�DUH�DOO�LQWHQGHG�WR�SURWHFW�SXEOLF�LQWHUHVWV�DQG�WR�EH�WUDQVSDUHQW��'H�9ULHV�����������
+RZHYHU��VFKRODUV�SRLQW�RXW�WKDW�WKHVH�SURFHVVHV��SDUWLFXODUO\�ZKHQ�DSSOLHG�WR�ODUJH�VFDOH�SURMHFWV��

FDQ� EHFRPH� LQFRQVLVWHQW�� RYHUODSSLQJ�� DQG�LQDGHTXDWHO\� FRRUGLQDWHG�� ,Q� VXFK� LQVWDQFHV�� WKH�

DFFXPXODWLRQ�RI�SURFHGXUDO� UHTXLUHPHQWV�PLJKW�FUHDWH� WKH� LPSUHVVLRQ�RI� LQHIILFLHQF\��DOWKRXJK�

HYHU\�VLQJOH�VWHS�VHUYHV�D�JHQXLQH�SXUSRVH��6RGHUODQG���������

�

)ROORZLQJ�WKH�VDPH�OLQHV��HQYLURQPHQWDO�UHJXODWLRQ�LV�RIWHQ�VHHQ�DV�DQRWKHU�FKDOOHQJH�RU�SURFHVV�

WR� VXFFHVVIXO� LQIUDVWUXFWXUH� GHYHORSPHQW� �:HJULFK� HW�DO��� ������� ,Q� WKLV� VHQVH�� HQYLURQPHQWDO�

LPSDFW�DVVHVVPHQWV�DQG�DVVRFLDWHG�SURFHVVHV�DUH�QHFHVVDU\�WR�HQVXUH�GHPRFUDWLF�DQG�VXVWDLQDEOH�

GHYHORSPHQW��+RZHYHU��WKH\�DUH�IUHTXHQWO\�EODPHG�IRU�DGGLQJ�WR�WKH�OHQJWK�RI�SURMHFW�VFKHGXOHV�

�9DQFOD\�HW�DO����������
�
)XUWKHUPRUH�� WKH� OLWHUDWXUH� GRHV� QRW� IUHTXHQWO\� DGYRFDWH� IRU� WKH� HOLPLQDWLRQ� RI� HQYLURQPHQWDO�

UHJXODWLRQV��EXW�LW�GRHV�KLJKOLJKW�WKH�FRQIOLFW�EHWZHHQ�PHWLFXORXV�UHYLHZ�DQG�IDVW�GHFLVLRQ�PDNLQJ��

7KHVH� FRQIOLFWV� DUH� SDUWLFXODUO\� REYLRXV� LQ� HQHUJ\� WUDQVLWLRQ� SURMHFWV�� ZKHUH� HQYLURQPHQWDO�

SUHVHUYDWLRQ�DQG�FOLPDWH�XUJHQF\�PLJKW�VHHP�WR�SXOO�LQ�RSSRVLWH�GLUHFWLRQV��5HXVVZLJ�HW�DO����������
�
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,QIUDVWUXFWXUH� GHYHORSPHQW� DOVR� IUHTXHQWO\� IDFHV� RSSRVLWLRQ� IURP� WKH� JHQHUDO� SXEOLF� RU�

SRSXODWLRQV��/RFDO�FRPPXQLWLHV�RIWHQ�RSSRVH�ODUJH�LQIUDVWUXFWXUH�SURMHFWV��HVSHFLDOO\�ZKHQ�WKH\�

KDYH�DQ�LPSDFW�RQ�HYHU\GD\�WKLQJV��KRXVLQJ�SULFHV�RU�ODQGVFDSHV��9DOHQWLQ�HW�DO����������$FFRUGLQJ�

WR�WKH�OLWHUDWXUH��RSSRVLWLRQ�PD\�EH�PRWLYDWHG�PRUH�E\�GLVDJUHHPHQWV�ZLWK�WKH�ZD\�GHFLVLRQV�DUH�

PDGH� WKDQ� E\� UHMHFWLRQ� RI� WKH� LQIUDVWUXFWXUH� SHU� VH�� +HQFH�� FRPPXQLWLHV� PD\� DJUHH� WKDW�

LQIUDVWUXFWXUH�LV�QHFHVVDU\��EXW�WKH\�PLJKW�EH�DJDLQVW�VRPH�SURMHFWV�WKDW�WKH\�EHOLHYH�ZHUH�LPSRVHG�

ZLWKRXW�HQRXJK�LQYROYHPHQW�RU�DZDUHQHVV�RI�WKH�FRPPXQLW\�LQWHUHVWV��'RODQ�HW�DO����������

�

7KLV�GLVWLQFWLRQ�LV�LPSRUWDQW�EHFDXVH�LW�IRFXVHV�DWWHQWLRQ�RQ�LVVXHV�RI�OHJLWLPDF\�DQG�JRYHUQDQFH�

UDWKHU�WKDQ�VLPSOLILHG�QDUUDWLYHV�RI�RSSRVLWLRQ��'RODQ�HW�DO����������2SSRVLWLRQ�LV�PRUH�OLNHO\�WR�

JURZ�ZKHQ�SHRSOH�IHHO�OHIW�RXW�RI�GHFLVLRQ�PDNLQJ�RU�WKLQN�WKHLU�RSLQLRQV�GR�QRW�PDWWHU��,Q�FRQWUDVW��

ZKHQ�SURFHVVHV�DUH�UHJDUGHG�DV�WUDQVSDUHQW�DQG�HTXLWDEOH��HYHQ�XQSRSXODU�SURMHFWV�PD\�ILQG�OHVV�

RSSRVLWLRQ��7KLV�VXSSRUWV�WKH�SUHPLVH�WKDW�GLVDJUHHPHQWV�RYHU�LQIUDVWUXFWXUH�DUH�IUHTXHQWO\�PRUH�

DERXW�GHFLVLRQ�PDNLQJ�SURFHVVHV�WKDQ�WKH�LQIUDVWUXFWXUH�LWVHOI��6DOHW�HW�DO����������

�

7UXVW�LQ�LQVWLWXWLRQV�LV�GLUHFWO\�UHODWHG�WR�WKHVH�IDFWRUV��$FFRUGLQJ�WR�5DQJDULDQ�HW�DO�����������ZKHQ�

WUXVW� LQ� SXEOLF� DXWKRULWLHV� LV� YHU\� ORZ�� VXFFHVVIXO� LQIUDVWUXFWXUH� GHYHORSPHQW� EHFRPHV� PRUH�

GLIILFXOW��:KHQ�WUXVW�LV�ORZ��HUURUV�LQ�SURFHGXUH�WHQG�WR�EH�FRQVLGHUHG�DV�HYLGHQFH�RI�XQIDLUQHVV��

LQFRPSHWHQFH��RU�LQVHQVLWLYLW\�IRU�WKH�LQWHUHVWV�RI�WKH�SXEOLF��7KLV�FRXOG�PDNH�LW�PRUH�FKDOOHQJLQJ�

IRU�DXWKRULWLHV�WR�GHIHQG�SURFHGXUDO�PRGLILFDWLRQV�WKDW�DWWHPSW�WR�LQFUHDVH�HIILFLHQF\��DV�WKH\�PD\�

EH�SHUFHLYHG�DV�VXVSLFLRXV�UDWKHU�WKDQ�DV�REMHFWLYH�LPSURYHPHQWV��9DOHQWLQ�HW�DO����������

�

7KH� ODVW� FKDOOHQJH� DGGUHVVHG� LQ� WKH� OLWHUDWXUH� LV� WKH� DOORFDWLRQ� RI� ERWK� FRVWV� DQG� EHQHILWV��

,QIUDVWUXFWXUH�SURMHFWV�FDQ�SURYLGH�DGYDQWDJHV�DW� WKH�UHJLRQDO��QDWLRQDO��RU�(XURSHDQ�OHYHOV��EXW�

H[SHQVHV�WHQG�WR�EH�FRQFHQWUDWHG�ORFDOO\��-XGLMDQWR�HW�DO����������

�

7KLV�LPEDODQFH�PD\�LQFUHDVH�IHHOLQJV�RI�LQMXVWLFH��HVSHFLDOO\�ZKHQ�LPSDFWHG�FRPPXQLWLHV�EHOLHYH�

WKDW� IDU� DZD\�JRYHUQPHQWDO� JRDOV� WDNH� SUHFHGHQFH� RYHU� WKHLU� FRQFHUQV�� 7R� DGGUHVV� WKHVH�

SHUVSHFWLYHV��GHFLVLRQ�PDNLQJ�SURFHVVHV�WKDW�DUH�YLHZHG�WR�EH�FRQVLGHUDWH��DQG�VHQVLWLYH�DUH�MXVW�

DV�LPSRUWDQW�DV�FRPSHQVDWLRQ�SURJUDPV��6KRUW�	�.RSS���������

�
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:KHQ� FRQVLGHUHG� LQ� LWV�HQWLUHW\�� WKH� OLWHUDWXUH� GHVFULEHV� LQIUDVWUXFWXUH� GHYHORSPHQW� DV� D�

JRYHUQDQFH�FKDOOHQJH�LQIOXHQFHG�E\�LWV�FRPSOH[LW\��XUJHQF\��DQG�OHJLWLPDF\��$OO�LQ�DOO��LQLWLDWLYHV�

WR�VWUHDPOLQH�LQIUDVWUXFWXUH�FDQQRW�EH�IXOO\�XQGHUVWRRG�ZLWKRXW�FRQVLGHULQJ�GHPRFUDWLF�SULQFLSOHV�

DQG�SXEOLF�RSLQLRQV��PDNLQJ�LW�UDWKHU�D�FRPSOH[�FKDOOHQJH�IRU�DXWKRULWLHV��'RODQ�HW�DO����������

�����6WDNHKROGHU�(QJDJHPHQW�DQG�,QIUDVWUXFWXUH�'HYHORSPHQW�

7KH� OLWHUDWXUH� RQ� LQIUDVWUXFWXUH� JRYHUQDQFH� SODFHV� D� PDMRU� IRFXV� RQ� VWDNHKROGHU� HQJDJHPHQW��

3DUWLFLSDWLRQ�KDV�JURZQ�WR�EH�DQ�HVVHQWLDO�HOHPHQW�RI�(XURSHDQ�SXEOLF�GHFLVLRQ�PDNLQJ�RYHU�WKH�

ODVW� \HDUV�� HVSHFLDOO\� LQ� ILHOGV�ZLWK� FRQVLGHUDEOH� VRFLDO� DQG� HQYLURQPHQWDO� FRQVHTXHQFHV��$V� D�

UHVXOW��LW�LV�EHFRPLQJ�PRUH�DQG�PRUH�H[SHFWHG�WKDW�LPSDFWHG�FRPPXQLWLHV�DQG�WKH�JHQHUDO�SXEOLF�

VKRXOG� EH� LQYROYHG� LQ� LQIUDVWUXFWXUH� GHYHORSPHQW� LQ� DGGLWLRQ� WR� SURIHVVLRQDOV� DQG� DXWKRULWLHV�

�5DQJDULDQ�HW�DO����������

�

7KH�OLWHUDWXUH�RIWHQ�SUHVHQWV�VWDNHKROGHU�LQYROYHPHQW�DV�KDYLQJ�VHYHUDO�SXUSRVHV��2Q�WKH�RQH�KDQG��

IURP�D�GHPRFUDWLF�VWDQGSRLQW��LQYROYHPHQW�DLPV�WR�RIIHU�FLWL]HQV�D�VD\�LQ�FKRLFHV�WKDW�LPSDFW�WKHLU�

GDLO\�OLYHV��&RZHOO�	�'HYLQH�:ULJKW���������2Q�WKH�RWKHU�KDQG��IURP�D�JRYHUQDQFH�VWDQGSRLQW��LW�

LV�DOVR�YLHZHG�DV�D�PHDQV�WR�LQFUHDVH�WKH�TXDOLW\�RI�GHFLVLRQV��GHWHFWLQJ�SRVVLEOH�FRQIOLFWV�HDUO\�RQ��

DQG�LPSURYLQJ�WKH�OHJLWLPDF\�RI�DFWLRQV��7KH�WZR�RI�WKHP�DUH�FORVHO\�UHODWHG�EHFDXVH�GHFLVLRQV�

WKDW�DUH�VHHQ�DV�WUDQVSDUHQW�DQG�MXVW�KDYH�D�KLJKHU�FKDQFH�RI�EHLQJ�DFFHSWHG��HYHQ�LI�WKH\�UHTXLUH�

FRPSURPLVHV��9DOHQWLQ�HW�DO����������

�

7KH� OLWHUDWXUH� GLVFXVVHV� VHYHUDO� HQJDJHPHQW�VWUDWHJLHV� VXFK� DV� FRQVXOWDWLRQ�� WKH� H[FKDQJH�

RI�LQIRUPDWLRQ�� DQG� PRUH� GHOLEHUDWH� PHWKRGV�� 7KH� H[FKDQJH� RI�LQIRUPDWLRQ�HQWDLOV� D� RQH�ZD\�

LQWHUDFWLRQ�LQ�ZKLFK� DXWKRULWLHV� H[SODLQ� WKH�XSFRPLQJ� LQLWLDWLYHV� DQG�SRVVLELOLWLHV��6WDNHKROGHUV�

FDQ� WKHQ�VKDUH� WKHLU� WKRXJKWV� RU� FRQFHUQV� GXULQJ� FRQVXOWDWLRQ�� ZKLFK� RIWHQ� WDNHV� SODFH� ZLWKLQ�

SUHGHWHUPLQHG�ERXQGDULHV��/DVWO\��PRUH�GHOLEHUDWLYH�PHWKRGV� DWWHPSW� WR� HQFRXUDJH�GHEDWH� DQG�

PXWXDO�OHDUQLQJ��ZKLFK�PD\�LQIOXHQFH�WKH�SURMHFW
V�SODQQLQJ�DQG�H[HFXWLRQ��'YLU�HW�DO����������

�

7KH� OLWHUDWXUH� DOVR�VXJJHVWV� WKDW� WKH� WLPLQJ� RI� WKH� HQJDJHPHQW�LV� YHU\� LPSRUWDQW�� (DUO\�

SDUWLFLSDWLRQ��EHIRUH�VLJQLILFDQW�GHFLVLRQV�DUH�PDGH��LV�RIWHQ�FRQQHFWHG�ZLWK�EHWWHU�UHVXOWV��:KHQ�

VWDNHKROGHUV�DUH�LQFOXGHG�HDUO\�RQ��WKHUH�LV�PRUH�IOH[LELOLW\�WR�DOWHU�LQLWLDWLYHV��UHVROYH�LVVXHV��DQG�
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HVWDEOLVK�WUXVW��,Q�FRQWUDVW��ODWH�VWDJH�LQWHUDFWLRQ�FDQ�EH�VHHQ�DV�V\PEROLF�RU�SURFHGXUDO��EXLOGLQJ�

GLVFRQWHQW�UDWKHU�WKDQ�UHGXFLQJ�FRQIURQWDWLRQ��&KHVWHU�	�$OOHQE\���������

�

'HVSLWH�JHQHUDO�DJUHHPHQW�DERXW�WKH�LPSRUWDQFH�RI�SXEOLF�HQJDJHPHQW��WKH�OLWHUDWXUH�DOVR�LGHQWLILHV�

VRPH�FKDOOHQJHV��)RU�LQVWDQFH��RQH�RI�WKH�PRVW�UHFXUULQJ�SUREOHPV�LV�WKH�WHFKQLFDO�FRPSOH[LWLHV�RI�

LQIUDVWUXFWXUH�SURMHFWV�� ,W� FDQ�EH� FRPSOH[� IRU� SHRSOH�ZLWK�QR� H[SHUWLVH� WR� XQGHUVWDQG�SODQQLQJ�

SDSHUV��LPSDFW�VWXGLHV�RU�OHJDO�LVVXHV��7KLV�FUHDWHV�D�NQRZOHGJH�JDS�WKDW�PD\�UHGXFH�HQJDJHPHQW�

DQG�LQFUHDVH�SRZHU�LPEDODQFHV�EHWZHHQ�H[SHUWV�DQG�FLWL]HQV��:HJULFK�HW�DO����������

�

$QRWKHU�IDFWRU�WR�FRQVLGHU�LV�UHSUHVHQWDWLRQ��3DUWLFLSDWLRQ�PHFKDQLVPV�GR�QRW�DOZD\V�UHIOHFW�HYHU\�

DVSHFW�RI�DIIHFWHG�SDUWLHV��,Q�WKLV�VHQVH��SDUWLFLSDQWV�ZKR�HQJDJH�DUH�RIWHQ�SHRSOH�RU�RUJDQL]DWLRQV�

ZLWK�VWURQJ�EHOLHIV��PRUH�UHVRXUFHV��RU�KLJKHU�OHYHOV�RI�HGXFDWLRQ��7KLV�FUHDWHV�TXHVWLRQV�UHJDUGLQJ�

ZKR� JHWV� KHDUG� DQG� LI� HQJDJHPHQW� RXWFRPHV� JHQXLQHO\� UHIOHFW� ZLGHU� FRPPXQLW\� YLHZSRLQWV��

$FFRUGLQJ�WR�WKH�UHVHDUFK��WKHVH�IDFWRUV�PD\�KDYH�DQ�LPSDFW�RQ�KRZ�SXEOLF�HQJDJHPHQW�PHWKRGV�

DUH�VHHQ��HVSHFLDOO\�LI�FHUWDLQ�JURXSV�IHHO�XQGHUUHSUHVHQWHG��0DQVXUL�	�5DR���������

�

,Q�WKH�ODVW�\HDUV��GLJLWDO�HQJDJHPHQW�WHFKQRORJLHV�KDYH�EHHQ�VHHQ�DV�SRWHQWLDO�DQVZHUV�WR�VRPH�RI�

WKHVH�LVVXHV��2QOLQH�FRQVXOWDWLRQV�DQG�LQWHUDFWLYH�SODWIRUPV�FDQ�KHOS�UHGXFH�SDUWLFLSDWLRQ�EDUULHUV�

DQG� UHDFK� D� ODUJHU� DXGLHQFH�� +RZHYHU�� WKH� OLWHUDWXUH�VWDWHV� WKDW� GLJLWDO� WHFKQRORJLHV� DUH� QRW� D�

GHILQLWLYH�VROXWLRQ��7KLV�LV�PDLQO\�EHFDXVH�WKH�GLVWULEXWLRQ�RI�WHFKQRORJ\�LV�VWLOO�XQHTXDO�DQG�QRW�

DFFHVVLEOH� WR� HYHU\RQH��2QOLQH�SDUWLFLSDWLRQ�PD\� DOVR�QRW� EH� DV� GHHS� DV� LQ�SHUVRQ�GLVFXVVLRQV��

HVSHFLDOO\�LQ�VLWXDWLRQV�WKDW�DUH�FKDOOHQJLQJ�DQG�FRPSOH[�WR�VROYH��.HQQHWK�&KXQJ�HW�DO����������

�

)XUWKHUPRUH�� WKH� OLWHUDWXUH� DOVR� H[SODLQV� KRZ� GHPRFUDWLF� YDOXHV� DUH� UHODWHG� WR� VWDNHKROGHU�

HQJDJHPHQW�� ,W� H[SODLQV�KRZ�SDUWLFLSDWLRQ� LV�PRUH� WKDQ� MXVW� JLYLQJ� DQ�RSLQLRQ��LW� LV� DOVR� DERXW�

UHFRJQL]LQJ�FLWL]HQV�DV� OHJLWLPDWH�GHFLVLRQ�PDNHUV� �$EHOV��������� ,Q� DGGLWLRQ�� DFFRUGLQJ� WR� WKH�

OLWHUDWXUH�� WKH� NH\� FRPSRQHQWV� RI� KRZ� SDUWLFLSDWLRQ� LV� SHUFHLYHG� DQG� YDOXHG� DUH� WUDQVSDUHQF\��

UHVSRQVLELOLW\��DQG�DFFRXQWDELOLW\��7KHUHIRUH��ZKHQ�WKHVH�SULQFLSOHV�DUH�EHOLHYHG�WR�EH�UHVSHFWHG��

HQJDJHPHQW� FDQ� LQFUHDVH� OHJLWLPDF\� DQG� WUXVW�� KRZHYHU�� ZKHQ� WKH\� DSSHDU� WR� EH� OLPLWHG��

HQJDJHPHQW�PD\�IDLO�WR�DFFRPSOLVK�LWV�LQWHQGHG�SXUSRVH��:DGGLQJWRQ�HW�DO����������
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,Q�EULHI��VRPH�VFKRODUV�DUH�FRQFHUQHG�WKDW�LQLWLDWLYHV�WR�VWUHDPOLQH�LQIUDVWUXFWXUH�GHFLVLRQ�PDNLQJ�

FRXOG�UHGXFH�HQJDJHPHQW��OLPLWLQJ�RSWLRQV�IRU�FRQYHUVDWLRQ�DQG�IHHGEDFN�IURP�WKH�SXEOLF��2WKHU�

VFKRODUV� VD\� WKDW� ORQJ� DQG� SRRUO\� VWUXFWXUHG� HQJDJHPHQW� SURFHGXUHV�FRPSURPLVH� GHPRFUDWLF�

REMHFWLYHV��FDXVLQJ�GLVVDWLVIDFWLRQ�DQG�GLVHQJDJHPHQW��WKXV��WKH�RSSRVLWH�GHVLUHG�HIIHFW��

����� 5HVHDUFK� *DS�� 3XEOLF� 3HUFHSWLRQV�� 'HPRFUDWLF� 9DOXHV�� DQG� 3URFHGXUDO�

6WUHDPOLQLQJ�

'HVSLWH� WKH� H[LVWHQFH� RI�H[WHQVLYH�UHVHDUFK� RQ� LQIUDVWUXFWXUH� JRYHUQDQFH� DQG� VWDNHKROGHU�

HQJDJHPHQW�� WKHUH� LV� VWLOO� D� VLJQLILFDQW� JDS� LQ� WKH� ZD\� WKDW� WUDQVIRUPDWLRQ� LV� SHUFHLYHG� E\� WKH�

JHQHUDO� SXEOLF�� 0XFK� RI� WKH� DYDLODEOH� UHVHDUFK� IRFXVHV� RQ� HLWKHU� VWUHQJWKHQLQJ� SDUWLFLSDWRU\�

SUDFWLFHV� RU� LPSURYLQJ� WKH� HIIHFWLYHQHVV� RI� DGPLQLVWUDWLRQ�� ZLWK� ERWK� JRDOV� EHLQJ� YLHZHG� DV�

VHSDUDWH�REMHFWLYHV��6SHHU���������+RZHYHU��OHVV�HPSKDVLV�KDV�EHHQ�JLYHQ�WR�KRZ�FLWL]HQV�SHUFHLYH�

WKLV�FRQIOLFW�RI�LQWHUHVWV��

�

2Q� WKH� RQH� KDQG�� GHEDWHV� RYHU� LQIUDVWUXFWXUH� JRYHUQDQFH� RIWHQ� PDNH� WKH� DVVXPSWLRQ� WKDW�

VLPSOLI\LQJ� SURFHVVHV� LQHYLWDEO\� UHGXFHV� GHPRFUDWLF� HQJDJHPHQW� �&RZHOO� 	� 'HYLQH�:ULJKW��

�������5HGXFLQJ�FRQVXOWDWLRQ�SURFHGXUHV�RU�VSHHGLQJ�XS�DSSURYDOV��DFFRUGLQJ�WR�6ZHHULQJ���������

UXQV�WKH�GDQJHU�RI�XQGHUPLQLQJ�WUXVW�DQG�WUDQVSDUHQF\��

�

3URSRQHQWV�RI�VWUHDPOLQLQJ��RQ�WKH�RWKHU�KDQG��HPSKDVL]H�WKH�VRFLDO�FRVWV�RI�GHOD\V�DV�ZHOO�DV�WKH�

LPSRUWDQFH� RI� SURPSW� DFWLRQ�� SDUWLFXODUO\� LQ� NH\� DUHDV� VXFK� DV� WKH� HQYLURQPHQWDO� DQG� HQHUJ\�

WUDQVLWLRQ� �,OHVDQPL�� ������� +RZHYHU�� DV� SUHYLRXVO\� PHQWLRQHG��WKH� OLWHUDWXUH� SURYLGHV� OLWWOH�

HPSLULFDO�HYLGHQFH�DERXW�KRZ�WKH�SXEOLF�DVVHVVHV�WKHVH�WUDGH�RIIV��

�

5HVHDUFK� RQ� SXEOLF� RSLQLRQ� LQGLFDWHV� WKDW� SHUVSHFWLYH� DERXW� MXVWLFH� DQG�WUDQVSDUHQF\� DUH�PRUH�

LPSRUWDQW�LQ�GHWHUPLQLQJ�ZKHWKHU�RU�QRW�FKRLFHV�DUH�DFFHSWHG�UDWKHU�WKDQ�WKH�RXWFRPHV�E\�LWVHOI��,I�

SHRSOH�WKLQN�WKH�SURFHVV�LV�LQFOXVLYH�DQG�IDLU��WKH\�DUH�PRUH�LQFOLQHG�WR�DFFHSW�UHVXOWV��HYHQ�LI�WKRVH�

DUH�QRW�IDYRUDEOH��7KLV�VXJJHVWV�WKDW�SURFHGXUDO�FKDQJH�PD\�QRW�EH�QHFHVVDULO\�LQFRPSDWLEOH�ZLWK�

WKH�VWDQGDUGV�RI�GHPRFUDF\��DV�ORQJ�DV�WKH�HVVHQWLDO�FRQFHSWV�RI�HQJDJHPHQW�DQG�WUDQVSDUHQF\�DUH�

XSKHOG��6FKPLG�HW�DO����������
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�

1RQHWKHOHVV�� UDWKHU� WKDQ� IRFXVLQJ� RQ� EURDGHU� RSLQLRQV� UHJDUGLQJ� JRYHUQDQFH� LPSURYHPHQWV��

UHVHDUFK�RIWHQ�ORRNV�DW�SXEOLF�DSSURYDO�DW�WKH�SURMHFW�OHYHO��:HJULFK�HW�DO����������7KHUH�LV�OLWWOH�

UHVHDUFK�RQ�KRZ�SXEOLF�YLHZ�LQLWLDWLYHV�WR�VWUHDPOLQH�SURFHGXUHV��VKRUWHQ�GHDGOLQHV��RU�FHQWUDOL]H�

GHFLVLRQV�LQ�LQIUDVWUXFWXUH�GHYHORSPHQW�DV�D�ZKROH��7KLV�LV�HVSHFLDOO\�QRWHZRUWK\�FRQVLGHULQJ�WKH�

LQFUHDVLQJ�LPSRUWDQFH�RI�LQIUDVWUXFWXUH�VWUHDPOLQLQJ�DQG�LWV�UHODWLYH�SURFHVVHV�DW�WKH�QDWLRQDO�DQG�

(XURSHDQ�OHYHOV��&UHVFHQ]i & Rodríguez‐Pose, 2024).�

�

7KH�OLWHUDWXUH
V�WHQGHQF\�WR�UHJDUG��WKH�SXEOLF��DV�D�KRPRJHQRXV�JURXS�LV�DQ�DGGLWLRQDO�OLPLWDWLRQ����

,Q�SUDFWLFH��YLHZV�UHJDUGLQJ�LQIUDVWUXFWXUH�GHYHORSPHQW�DQG�JRYHUQDQFH�SURFHGXUHV�DUH�OLNHO\�WR�

GLIIHU� EHWZHHQ� QDWLRQV�� UHJLRQV�� DQG� VRFLRHFRQRPLF� JURXSV�� UHIOHFWLQJ� GLIIHULQJ� LQVWLWXWLRQDO�

QRUPV��GHJUHHV�RI�WUXVW��DQG�SXEOLF�HQJDJHPHQW�H[SHULHQFHV��'HQKDUGW�HW�DO����������

�

7KH� OLWHUDWXUH� DOVR� LQGLFDWHV� WKDW� GHPRFUDWLF� SULQFLSOHV� SOD\� DQ� LPSRUWDQW� UROH� LQ� GHWHUPLQLQJ�

RSLQLRQV�UHJDUGLQJ�LQIUDVWUXFWXUH�VWUHDPOLQLQJ��7UDQVSDUHQF\��DFFRXQWDELOLW\��DQG�HQJDJHPHQW�DUH�

FRPPRQO\� FRQVLGHUHG� DV� EDVLF� FRQFHSWV�� EXW� KRZ� WKH\� DUH� DSSOLHG� YDULHV� DPRQJ� FLWL]HQV�

�:DGGLQJWRQ�HW�DO����������6RPH�PD\�HPSKDVL]H�HIILFLHQF\�DQG�RXWSXW��ZKLOH�RWKHUV�SODFH�D�KLJKHU�

YDOXH�RQ�SURFHGXUDO�SURWHFWLRQV���

�

+HQFH�� WKLV� SDSHU�SODFHV� LWVHOI� DW� WKH� FRUH�RI� VXFK� GLVFXVVLRQV��FRPELQLQJ� LQIRUPDWLRQ�

JDWKHUHG�UHJDUGLQJ�VWDNHKROGHU�HQJDJHPHQW��LQIUDVWUXFWXUH�JRYHUQDQFH�DQG�WKH�SXEOLF�SHUFHSWLRQ�

RQ� WKRVH� GHEDWHV�� 0RUHRYHU�� WDNLQJ� LQ� FRQVLGHUDWLRQ� MXGJHPHQWV� RQ� LQIUDVWUXFWXUH� QHHGV�� LWV�

LPSRUWDQFH� DQG� LWV� UHODWLRQ� ZLWK� DWWLWXGHV� WRZDUGV� VWUHDPOLQLQJ� DQG� HQJDJHPHQW�� WKH� SDSHU�

DGGUHVVHV� KRZ� VWUHDPOLQLQJ� SURFHVVHV�DUH� VHHQ� E\� WKH� (XURSHDQ�SXEOLF�DQG� XQGHU� ZKLFK�

FLUFXPVWDQFHV�WKH\�FRXOG�EH�FRQVLGHUHG�DFFHSWDEOH�E\�WKHP��,W�UDLVHV�VHYHUDO�TXHVWLRQV�VXFK�DV��,V�

(XURSH�VORZLQJ�LWV�RZQ�GHYHORSPHQW"�,V�LW�RYHUUHJXODWHG"�,V�VWUHDPOLQLQJ�WKH�SUHIHUUHG�VROXWLRQ"�

�

�

�
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3. Methodology �
�
,Q� RUGHU� WR� DGGUHVV� WKH� UHVHDUFK� JDS� RQ� SXEOLF� SHUFHSWLRQV�� GHPRFUDWLF� YDOXHV� DQG� SURFHGXUDO�

VWUHDPOLQLQJ�� D� *RRJOH� IRUPV� VXUYH\� RQ� (XURSHDQ� YLHZV� RQ� ,QIUDVWUXFWXUH� VWUHDPOLQLQJ� ZDV�

GHYHORSHG�XVLQJ�P\�RZQ�VSHFLILF�PHDVXUHV��VHH�$SSHQGL[�,���

�

7KH� VXUYH\� ZDV� FRQVLGHUHG� WKH� PRVW� DSSURSULDWH� PHWKRG� IRU� LQYHVWLJDWLQJ� SXEOLF� DWWLWXGHV��

SHUFHSWLRQV��DQG�YDOXHV�DFURVV�D�ODUJH�(XURSHDQ�SRSXODWLRQ��HVSHFLDOO\�VLQFH�LWV�PDLQ�SXUSRVH�ZDV�

WR�FDSWXUH�GLYHUVLW\�LQ�RSLQLRQV�UDWKHU�WKDQ�LQ�GHSWK�LQGLYLGXDO�H[SHULHQFHV��

������6DPSOH�

$V� SUHYLRXVO\� PHQWLRQHG�� WKHUH� ZHUH� ���� UHVSRQGHQWV� ZLWK� GLIIHUHQW� JHQHUDO� GHPRJUDSKLF�

FKDUDFWHULVWLFV��)LJXUH���FOHDUO\�GLVSOD\V�WKH�FKDUDFWHULVWLFV�RI�WKH�VDPSOH�LQ�WHUPV�RI�DJH��UHJLRQ��

OHYHO�RI�HGXFDWLRQ�DQG�HPSOR\PHQW�VHFWRU��:KHQ�ORRNLQJ�DW�WKH�VDPSOH�FKDUDFWHULVWLFV��WKH�JURXS�

RI� UHVSRQGHQWV� LV�PDLQO\� FRPSRVHG� RI� SHRSOH� IURP� VRXWKHUQ� DQG�ZHVWHUQ� (XURSH�� WKDW� KROG� D�

bachelor’s or master’s degree and predominantly work in the government and in the business or 

SULYDWH�VHFWRU��0RUHRYHU��WKH�DJH�JURXS�GLVWULEXWLRQ�LV�YHU\�YDULHG�ZLWK�WKH�PDLQ�DJH�JURXS�EHLQJ�

������\HDUV��IROORZHG�E\��������������DQG�������\HDUV�UHVSHFWLYHO\��

�

Figure 1. Sample characteristics.�

�$��$JH�JURXS�GLVWULEXWLRQ�

�

�%��(PSOR\PHQW�VHFWRU�

�
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�

�����6XUYH\�'HVLJQ�DQG�3URFHGXUH��

7KH� WRSLFV� IRXQG� LQ� WKH� OLWHUDWXUH� UHYLHZ�PDLQO\�RQ�VWDNHKROGHU�HQJDJHPHQW� DQG� LQIUDVWUXFWXUH�

VWUHDPOLQLQJ� ZHUH� XVHG� WR� GHVLJQ� WKH� TXHVWLRQV�� 7KLV� PDGH� LW� SRVVLEOH� IRU� QRQ�VSHFLDOLVW�

UHVSRQGHQWV� WR� FRPSOHWH� WKH�TXHVWLRQQDLUH�ZKLOH�PDLQWDLQLQJ� DFDGHPLF�GLVFXVVLRQV��0RUHRYHU��

IRXU�GHPRJUDSKLF�TXHVWLRQV�ZHUH�DGGHG�WR�IXUWKHU�FRQWH[WXDOL]H�WKH�ILQGLQJV��WRJHWKHU�ZLWK�RQH�

FRQWURO�TXHVWLRQ�WR�YHULI\�WKH�DFFXUDF\�RI�WKH�UHVXOWV���
�

7KH�VXUYH\�ZDV�GLYLGHG�LQ�GLIIHUHQW�VHFWLRQV��WKRVH�LQFOXGLQJ���
�

▪� Section 1: Background information, encompassing the four demographic questions.��

▪� Section 2: Personal experience, with two questions on if respondents have been personally 

affected by major infrastructure projects and, if yes, on which type of projects.��

▪� Section 3: Infrastructure needs and priorities, including two questions regarding the 

importance and urgency of different factors as well as new infrastructure projects.��

▪� Section 4: European vs global efficiency in infrastructure projects, including two questions 

comparing infrastructure projects in Europe vs in other regions and its potential 

roadblocks.��

▪� Section 5: Stakeholder engagement and democratic processes, encompassing three 

questions. Two related to public engagement effectiveness methods and one being the 

attention check to ensure accuracy in the results.��

�&��(XURSHDQ�UHJLRQV�

�

�'��/HYHO�RI�HGXFDWLRQ�

�
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▪� Section 6: Streamlining vs democratic values, this last section includes three questions 

related to streamlining processes and its trade-off with democratic values along with future 

perspectives.��

�

7KH�PDMRULW\� RI� WKH�TXHVWLRQV�RQ� WKH� VXUYH\�ZHUH� FORVHG� HQGHG�� LQFOXGLQJ� VHYHUDO�/LNHUW� VFDOH�

TXHVWLRQV�WKDW�OHW�UHVSRQGHQWV�LQGLFDWH�KRZ�PXFK�WKH\�DJUHHG�RU�GLVDJUHHG�ZLWK�WKH�GLIIHUHQW�WRSLFV��

7KLV� VW\OH� ZDV� GHYHORSHG� WR� DOORZ� IRU� FRPSDULVRQV� EHWZHHQ� UHSOLHV� DQG� WR� UHSUHVHQW� GHHSHU�

RSLQLRQV� UDWKHU� WKDQ� ELQDU\� EHOLHIV�� )XUWKHUPRUH�� GHILQLWLRQV� RI� FRQFHSWV� VXFK� DV� PDMRU�

LQIUDVWUXFWXUH�SURMHFWV��VWDNHKROGHU�HQJDJHPHQW�DQG�VWUHDPOLQLQJ�SURFHVVHV�ZHUH�XVHG�WKURXJKRXW�

WKH�VXUYH\�WR�UHGXFH�PLVLQWHUSUHWDWLRQ�DQG�SUHYHQW�GLUHFWLQJ�UHVSRQGHQWV�WR�FHUWDLQ�DQVZHUV���
�

7KH�GDWD�ZDV�JDWKHUHG�XVLQJ�DQ�RQOLQH�VXUYH\��WKURXJK�JRRJOH�IRUPV��WKDW�ZDV�GLVWULEXWHG�XVLQJ�

VRFLDO�PHGLD��UHDFKLQJ�SHRSOH�RI�PDQ\�(XURSHDQ�UHJLRQV��7KH�XVH�RI�D�GLJLWDO�SODWIRUP�DOORZHG�IRU�

WKH� TXLFN� UHDFK� RI� UHVSRQGHQWV� IURP� YDULRXV� JHRJUDSKLFDO� DQG� VRFLRSROLWLFDO� FRQWH[WV� ZKLFK�

DOORZHG�JHWWLQJ�YHU\�YDULHG�UHVSRQVHV�ZLWK�GLIIHUHQW�SHUVRQDO�H[SHULHQFHV�DQG�SHUVSHFWLYHV���
�

0RUHRYHU�� SDUWLFLSDWLRQ� LQ� WKH� VXUYH\� ZDV� RSWLRQDO� DQG� DQRQ\PRXV�� DQG� UHVSRQGHQWV� ZHUH�

LQIRUPHG�RI�LWV�JRDO�EHIRUH�ILOOLQJ�RXW�WKH�RQOLQH�VXUYH\��7KURXJKRXW�WKH�ZKROH�UHVHDUFK�SURFHVV��

HWKLFDO� LVVXHV�ZHUH� WDNHQ� DOVR� LQWR� DFFRXQW��+HQFH�� QR� SHUVRQDOO\� LGHQWLI\LQJ� LQIRUPDWLRQ�ZDV�

JDWKHUHG�DQG�DOO�GDWD�ZDV�NHSW�VDIHO\�DQG�FRQILGHQWLDO��

�����6XUYH\�3HUIRUPDQFH�

$OO� ���� UHVSRQGHQWV� IXOO\� FRPSOHWHG� WKH� VXUYH\� DQVZHULQJ� WR� DOO� ��� TXHVWLRQV��8OWLPDWHO\�� DQ�

DWWHQWLRQ�FKHFN�ZDV�DOVR�LQFOXGHG�LQ�WKH�VXUYH\��4����SUHVHQWLQJ�UHVSRQGHQWV�ZLWK�IRXU�GLIIHUHQW�

RSWLRQV��RSWLRQ����RSWLRQ����RSWLRQ����RSWLRQ����DQG�DVNLQJ�WKHP�WR�MXVW�VHOHFW�RQO\�RSWLRQ����2XW�RI�

WKH�����UHVSRQGHQWV�RQO\�WKUHH�GLG�QRW�VHOHFW�RSWLRQ����������RI�DFFXUDF\���%HFDXVH�RI�WKDW��WKH\�

ZHUH�QRW�LQFOXGHG�LQ�WKH�GDWD�DQDO\VLV�DV�WKHLU�DQVZHUV�FRXOG�QRW�EH�FRQVLGHUHG�IXOO\�UHOLDEOH��

�����'DWD�$QDO\VLV�

7KH�GDWD�ZDV�DQDO\]HG�XVLQJ�ERWK�DQDO\WLFDO�DQG�GHVFULSWLYH�GDWD�DQDO\VLV�WHFKQLTXHV��FRUUHODWLQJ�

WKH�GLIIHUHQW�DQVZHUV�WR�WKH�TXHVWLRQV�LQ�RUGHU�WR�ILQG�NH\�WDNHDZD\V��7KH�UHVHDUFK�DLPHG�WR�ILQG�



� 20�

EURDG� WUHQGV� LQ� UHVSRQVHV�� LQFOXGLQJ� OHYHOV� RI� DJUHHPHQW� ZLWK� DUJXPHQWV� DERXW�

SURFHGXUDO�HIIHFWLYHQHVV�� LQIUDVWUXFWXUH� VWUHDPOLQLQJ� LQ� (XURSH� DQG� RWKHU� UHJLRQV�� GHPRFUDWLF�
LQYROYHPHQW��DQG�WKH�OHYHOV�RI�WUXVW�WRZDUG�GHFLVLRQ�PDNLQJ�SURFHVVHV���
�

,Q�RUGHU�WR�IDFLOLWDWH�WKH�DQDO\VLV�RI�WKH�GDWD�UHVXOWV��WKH�DQVZHUV�RI�VXUYH\�ZHUH�GLYLGHG�DFFRUGLQJ�

WR�GLIIHUHQW�YDULDEOHV�LQFOXGLQJ��JHRJUDSKLFDO��IRU�4���4���4��DQG�4����H[SHULHQFH��IRU�4��DQG�

4����QHHGV� �RQO\� IRU�4���� LPSRUWDQFH� �RQO\�RU�4���� VWUHDPOLQLQJ��IRU�4���4����4���DQG�4�����

HQJDJHPHQW��IRU�4��DQG�4����DQG�SULRULWLHV��RQO\�IRU�4�����

�

�

�

�

�

�

�

�

�

�

�

�

�

�
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4. Results �
�

7KH� FXUUHQW� VHFWLRQ� FRYHUV� WKH� VXUYH\� ILQGLQJV�DQG� LQFOXGHV� D� VXPPDU\� RI� UHVSRQGHQWV
�

SHUVSHFWLYHV�RQ�LQIUDVWUXFWXUH�GHYHORSPHQW�ZLWK�D�VSHFLILF�IRFXV�RQ�SHUFHSWLRQV�RI�VWUHDPOLQLQJ��

HQJDJHPHQW��DQG�RQ�KRZ�GHFLVLRQV�DUH�PDGH��7KLV�FKDSWHU
V�JRDO�LV�WR�RXWOLQH�WKH�PRVW�LPSRUWDQW�

SDWWHUQV�WKDW�HPHUJHG�IURP�WKH�GDWD��ZKLOH�WKH�QH[W�FKDSWHU�ZLOO�FRYHU�WKH�NH\�WDNHDZD\V�DV�ZHOO�

DV�WKH�LPSOLFDWLRQV�RI�WKRVH�ILQGLQJV��

�

7KH�ILQGLQJV�KDYH�EHHQ�GLYLGHG�LQWR�GLIIHUHQW�WRSLFV�WKDW�FRUUHVSRQG�WR�WKH�TXHVWLRQQDLUH
V�VWUXFWXUH�

DQG�WKH�PDLQ�UHVHDUFK�FRPSRQHQWV��(DFK�VHFWLRQ�LQFOXGHV�VHYHUDO�TXHVWLRQV�ZLWK�WKH�FRUUHVSRQGHQW�

DQVZHUV�SUHVHQWHG�LQ�D�YLVXDO�IRUPDW�VR�WKDW�LW�LV�HDVLHU�WR�LGHQWLI\�SDWWHUQV�DQG�UHODWLRQV��8OWLPDWHO\��

WKH�UHVXOWV�DUH�FRPSDUHG�LQ�UHODWLRQ�WR�WKH�H[SHFWHG�UHVXOWV�ZLWKLQ�WKLV�FKDSWHU��

������'HVFULSWLYH�$QDO\VLV�

���������([SHULHQFH�

7KLV� VHFWLRQ� LQYHVWLJDWHV� LI� WKH� UHVSRQGHQWV� KDG� DQ\� SUHYLRXV� H[SHULHQFH� ZLWK� LQIUDVWUXFWXUH�

SURMHFWV��LQFOXGLQJ�ZKHWKHU�WKRVH�ZHUH�SHUFHLYHG�DV�SRVLWLYH��QHJDWLYH�RU�ERWK��0RUHRYHU��LW�DOVR�

LQFOXGHV�ZKLFK�W\SH�RI�SURMHFWV�LQYROYHG�IDFLOLWDWLQJ�WKH�DQDO\VLV�RI�SRWHQWLDO�UHODWLRQVKLSV�DPRQJ�

H[SHULHQFH� DQG� SURMHFW� W\SH�� 7KLV� LV� DOVR� UHOHYDQW� ZKHQ� FRQVLGHULQJ� WKH� SRWHQWLDO� HIIHFWV� WKDW�

SHUVRQDO� H[SHULHQFHV� PLJKW� KDYH� RQ� WKH� ZD\� UHVSRQGHQWV� SHUFHLYH� SXEOLF� HQJDJHPHQW� LQ�

LQIUDVWUXFWXUH�SURMHFWV�DQG�LWV�UHODWHG�SURFHVVHV��

�

,Q�)LJXUH����WKH�UHVXOWV�WR�WKH�WZR�TXHVWLRQV�UHODWHG�ZLWK�WKH�H[SHULHQFH�VHFWLRQ�DUH�SUHVHQWHG��2Q�

WKH�RQH�KDQG��4���+DYH�\RX�EHHQ�SHUVRQDOO\�LPSDFWHG�E\�D�PDMRU�LQIUDVWUXFWXUH�SURMHFW�LQ�\RXU�

OLIH�LQ�ZD\�WKDW�OHG�WR�VLJQLILFDQW�SRVLWLYH�RU�QHJDWLYH�GLVUXSWLRQ�RI�\RXU�OLIH��H�J���KHDOWK�LVVXHV��

WUDXPD�RU�FDUHHU�RSSRUWXQLWLHV��ILQDQFLDO�EHQHILWV��HWF����

�

$V�VHHQ�LQ�WKH�LPDJH�EHORZ��PRVW�RI�WKH�UHVSRQGHQWV�KDYH�EHHQ�DIIHFWHG�E\�D�PDMRU�LQIUDVWUXFWXUH�

SURMHFW�HLWKHU�ZLWK�SRVLWLYH��QHJDWLYH�HIIHFWV�RU�ERWK��$�ODUJH�QXPEHU�KDYH�DOVR�QRW�EHHQ�GLUHFWO\�

DIIHFWHG��KRZHYHU��LW�UHSUHVHQWV�OHVV�WKDW�����RI�WKH�DQVZHUV����������

�
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2Q�WKH�RWKHU�KDQG��4��UHSUHVHQWHG�E\�WKH�SLH�FKDUW��IROORZV�XS�RQ�ZKLFK�W\SH�RI�SURMHFW�LPSDFWHG�

those that answered “yes” in Q5. Hence, it can be seen that Transportation is the most common 

RQH� ��������� IROORZHG� E\� +RXVLQJ� DQG� XUEDQ� GHYHORSPHQW� ��������� +HDOWKFDUH� �������� DQG�
(GXFDWLRQDO�IDFLOLWLHV����������7KLV�LV�SUREDEO\�GXH�WR�WKH�IDFW�WKDW��RI�DOO�WKH�SURMHFWV�OLVWHG�LQ�WKH�

question, those are the type of projects which may directly impact the people’s everyday liYHV��

�

)LJXUH����'XDO�DQDO\VLV�4��DQG�4���

�

���������1HHGV�

7KLV�SDUW�IRFXVHV�RQ�ZKDW�UHVSRQGHQWV�WKLQN�WR�EH�PRVW�XUJHQW�W\SH�RI�SURMHFWV�QHHGHG�LQ�WKHLU�DUHD�

RI� UHVLGHQFH�� ,W� ORRNV� LQWR� KRZ� UHVSRQGHQWV� SULRULWL]H� YDULRXV� W\SHV� RI� GHYHORSPHQW�� VXFK� DV�

WUDQVSRUWDWLRQ�� HQHUJ\�� WHFKQRORJLFDO� LQIUDVWUXFWXUH�� RU�IDFLOLWLHV� IRU� VRFLHW\�� DOORZLQJ�

WR�LGHQWLI\�WKH�DUHDV�ZKHUH�LPSURYHPHQWV�DUH�FRQVLGHUHG�WR�EH�PRUH�XUJHQW�DQG�LPSRUWDQW���

�

7KHUHE\��PDNLQJ�LW�SRVVLEOH�WR�JDLQ�D�GHHSHU�XQGHUVWDQGLQJ�RI�KRZ�SURMHFW�SHUFHLYHG�XUJHQF\�PD\�

YDU\�GHSHQGLQJ�RQ�WKH�W\SH�RI�SURMHFW��)LJXUH���SUHVHQWV�WKH�DQVZHUV�WR�4���,Q�\RXU�RSLQLRQ��KRZ�

XUJHQW� LV� WKH�QHHG� IRU� QHZ�PDMRU� LQIUDVWUXFWXUHV� LQ� \RXU� DUHD�RI� UHVLGHQFH"�$V� LW� FDQ�EH� VHHQ��

HGXFDWLRQDO� IDFLOLWLHV� ������ KHDOWKFDUH� IDFLOLWLHV� ������ KRXVLQJ� DQG� XUEDQ� GHYHORSPHQW� ����� DQG�

HQHUJ\� LQIUDVWUXFWXUH� ����� DUH� WKH� W\SHV� RI� LQIUDVWUXFWXUH� WKDW� UHVSRQGHQWV� FRQVLGHU� WR� EH� YHU\�
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XUJHQW��0RUHRYHU��WKH\�DOO�KDYH�D�FRQVLGHUDEOH�QXPEHU�RI�UHVSRQGHQWV�WKDW�ZHUH�QHXWUDO�UHJDUGLQJ�

WKH�QHHG�IRU�WKHVH�W\SHV�RI�LQIUDVWUXFWXUH��

�

+RZHYHU�� LW� LV� LPSRUWDQW� WR� QRWH� WKDW� WKHUH� LV� DOVR� D� FRQVLGHUDEO\�KLJK�QXPEHU�RI� UHVSRQGHQWV�

FRQVLGHULQJ�ZDWHU� DQG� VDQLWDWLRQ� V\VWHPV� DV� QRW� YHU\� LPSRUWDQW� ���� UHVSRQGHQWV��� IROORZHG�E\�

GLJLWDO� LQIUDVWUXFWXUH� ������ 7KLV� PD\� EH� GXH� WR� WKH� IDFW� WKDW� VDQLWDWLRQ� V\VWHPV� DQG� WHOHFRP�

LQIUDVWUXFWXUH�DUH�SUHVHQW�LQ�PRVW�RI�WKH�(XURSHDQ�KRXVHKROGV�QHLJKERUKRRGV�DQG��WKXV��LW�LV�QRW�

FRQVLGHUHG�DV�D�QHFHVVLW\�EXW�DV�D�JLYHQ��,Q�DQ\�FDVH��RYHUDOO��WKH\�DOO�KDYH�KLJK�UDWHV�RI�XUJHQF\�

PHDQLQJ�WKDW�UHVSRQGHQWV�KLJKO\�YDOXH�WKH�LPSOHPHQWDWLRQ�RI�LQIUDVWUXFWXUH�SURMHFWV�LQ�JHQHUDO��

�

)LJXUH����,QIUDVWUXFWXUH�XUJHQF\��

�

���������,PSRUWDQFH�

7KLV� VHFWLRQ� VHHNV� WR� LQYHVWLJDWH� ZKLFK� IDFWRUV� DUH� FRQVLGHUHG� WR� EH� WKH� PRVW� LPSRUWDQW� IRU�

UHVSRQGHQWV� UHJDUGLQJ� LQIUDVWUXFWXUH� GHYHORSPHQW�� ,W� LQFOXGHV� FRQVLGHUDWLRQV� UHODWHG� WR� WKH�

HFRQRP\��WKH�HQYLURQPHQW��GHPRFUDF\�DQG�SXEOLF�HQJDJHPHQW��RIIHULQJ�D�FRPSOHWH�YLHZ�RQ�WKH�

OHYHOV�RI�LPSRUWDQFH�WKDW�HDFK�RQH�RI�WKHVH�IDFWRUV�KDYH�LQ�UHODWLRQ�WR�LQIUDVWUXFWXUH�GHYHORSPHQW���
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�

)LJXUH����,PSRUWDQFH�IDFWRUV��

�
)LJXUH� �� LV� EDVHG� RQ� 4��� 5DWH� WKH� LPSRUWDQFH� RI� WKHVH� IDFWRUV� LQ� LQIUDVWUXFWXUH� GHYHORSPHQW��

2YHUDOO�� UHVSRQGHQWV� FRQVLGHUHG� DOO� SUHYLRXVO\� PHQWLRQHG� IDFWRUV� DV� KLJKO\� LPSRUWDQW�� ZLWK� D�

SDUWLFXODU�HPSKDVLV�RQ�HFRQRPLF�JURZWK�DQG�MRE�FUHDWLRQ�ZLWK�����UHVSRQGHQWV�FRQVLGHULQJ�LW�YHU\�

LPSRUWDQW��0RUHRYHU��VXUSULVLQJO\��GHPRFUDWLF�SDUWLFLSDWLRQ�DQG�WUDQVSDUHQF\�ZDV�WKH�RSWLRQ�WKDW�

WKH�KLJKHVW�QXPEHU�RI�UHVSRQGHQWV�FRQVLGHUHG�DV�QRW�YHU\�LPSRUWDQW�����UHVSRQGHQWV���

���������6WUHDPOLQLQJ�

7KH�IROORZLQJ�VHFWLRQ��LQFOXGHV�RQH�RI�WKH�FRUH�FRQFHSWV�RI�WKLV�SDSHU��VWUHDPOLQLQJ��,W�IRFXVHV�RQ�

KRZ�UHVSRQGHQWV�YLHZ�VWUHDPOLQLQJ�HIIRUWV�LQ�LQIUDVWUXFWXUH�GHYHORSPHQW�DQG�KRZ�WKRVH�PD\�EH�

EDODQFHG�ZLWK�RWKHU� LPSRUWDQW�FRQVLGHUDWLRQV��$OO� LQ�DOO�� LW�PHDVXUHV�KRZ�UHVSRQGHQWV�SHUFHLYH�

LQLWLDWLYHV� WR�VLPSOLI\�RU�VSHHG� LQIUDVWUXFWXUH�GHYHORSPHQW�SURFHGXUHV�� IRFXVLQJ�RQ�SHUFHSWLRQV�

LQVWHDG�RI�SROLF\�SUHIHUHQFHV��7KXV��UHIOHFWLQJ�KRZ�SURFHGXUDO�LPSURYHPHQWV�DUH�DVVHVVHG�ZKHQ�

FRPSDUHG�WR�EURDGHU�JRYHUQDQFH�REMHFWLYHV��

�
2Q�WKH�RQH�KDQG��)igure 5 seeks to compare the respondent’s perception of speed of Europe against 

1RUWK�$PHULFD�DQG�WKH�0LGGOH�(DVW��,W�LV�EDVHG�LQ�4���,Q�\RXU�RSLQLRQ��KRZ�DUH�PDMRU�LQIUDVWUXFWXUH�
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SURMHFWV�FRQVWUXFWLRQ�LQ�(XURSH�FRPSDUHG�WR�WKRVH�LQ�RWKHU�UHJLRQV"�$V�LW�FDQ�EH�VHHQ��JHQHUDOO\��

UHVSRQGHQWV�UDWHG�(XURSH�DV�PXFK�VORZHU�WKDQ�$VLD���������DQG�0LGGOH�(DVW����������DQG�DERXW�

WKH�VDPH�VSHHG�ZKHQ�FRPSDUHG�WR�1RUWK�$PHULFD����������

�

)LJXUH����5HJLRQDO�FRPSDULVRQV��

�
2Q�WKH�RWKHU�KDQG��)LJXUH���VKRZV�UHVSRQVHV�UHODWHG�WR�4������$��DQG�WR�4������%���)LJXUH���$�LV�

D�/LNHUW�VFDOH�EDVHG�RQ�WKH�IROORZLQJ�TXHVWLRQ��:KDW�LV�\RXU�OHYHO�RI�DJUHHPHQW�ZLWK�HDFK�RQH�RI�

WKHVH� VWDWHPHQWV�� ZKHUHDV� )LJXUH� ��� %� LV� EDVHG� RQ�� ���� :RXOG� \RX� VXSSRUW� DGRSWLQJ� IDVWHU�

GHYHORSPHQW�DSSURDFKHV�LI�LW�PHDQW��IRU�HDFK�RI�WKH�VWDWHPHQWV���2YHUDOO��WKH�DQVZHUV�WHQG�WR�EH�

QHXWUDO��VXJJHVWLQJ�WKDW�UHVSRQGHQWV�GR�QRW�ZDQW�WR�WDNH�D�VLGH�LQ�FRPSOH[�WUDGH�RIIV�LQ�IDYRU�RI�

VWUHDPOLQLQJ�VXFK�DV�UHGXFLQJ�HQYLURQPHQWDO�UHYLHZV�RU�OLPLWLQJ�FRQVXOWDWLRQ�SHULRGV��

�

+RZHYHU��LQ�)LJXUH���$�UHVSRQGHQWV�VOLJKWO\�IDYRU�SULRULWL]LQJ�VSHHG�HYHQ�LI�LW�FRPSURPLVHV�VRFLDO�

DQG� HQYLURQPHQWDO� HIIHFWV� ���� DJUHH�FRPSOHWHO\� DJUHH� DQVZHUV�� UDWKHU� WKDQ� IDYRULQJ� GHOD\HG�

GHOLYHU\�WR�DYRLG�HQYLURQPHQWDO�DQG�VRFLDO�LPSDFWV�����DJUHH�FRPSOHWHO\�DJUHH�DQVZHUV���
�

)LJXUH����6WUHDPOLQLQJ�SUHIHUHQFHV��
��$� �

�

��%�

�
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���������(QJDJHPHQW�

7KH�HQJDJHPHQW�VHFWLRQ��LQYHVWLJDWHV�DWWLWXGHV�DERXW�SDUWLFLSDWLRQ�LQ�LQIUDVWUXFWXUH�GHYHORSPHQW��

7KH�ILQGLQJV�LQ�WKLV�SDUW�LOOXVWUDWH�KRZ�UHVSRQGHQWV�SHUFHLYH�SXEOLF�HQJDJHPHQW�DQG�FRQVXOWDWLRQ��

DV�ZHOO�DV�KRZ�WKHVH�SURFHGXUHV�VKDSH�UHOLDELOLW\�DQG�OHJLWLPDF\��

�

,W�LV�DOVR�RQH�RI�WKH�FRUH�VHFWLRQV�RI�WKH�VXUYH\�VLQFH�LW�SURYLGHV�LPSRUWDQW�LQVLJKWV�RQ�WKH�OHYHO�RI�

DJUHHPHQW�DQG�HIIHFWLYHQHVV�WKDW�VHYHUDO�IRUPV�RI�SXEOLF�HQJDJHPHQW�KDYH��7KXV��LQ�)LJXUH����WZR�

/LNHUW� VFDOHV� UHODWHG� WR� HQJDJHPHQW� SUHIHUHQFHV� DUH� SUHVHQWHG�� ZLWK� �� EHLQJ� FRPSOHWHO\�

GLVDJUHH�QRW�HIIHFWLYH�DQG���EHLQJ�FRPSOHWHO\�DJUHH�YHU\�HIIHFWLYH��

�

2Q�WKH�RQH�KDQG��)LJXUH���$�SUHVHQWV�WKH�DQVZHUV�UHODWHG�WR�4����:KDW�LV�\RXU�OHYHO�RI�DJUHHPHQW�

ZLWK�HDFK�RQH�RI�WKHVH�VWDWHPHQWV��,W�FDQ�EH�VHHQ�WKDW�PRUH�WKDQ�����RI�UHVSRQGHQWV�DJUHH�ZLWK�

WKH� IDFW� WKDW�FLWL]HQV�KDYH� WKH� ULJKW� WR� LQIOXHQFH�GHFLVLRQV� ������PHDQLQJ�SXEOLF�HQJDJHPHQW� LV��

WKXV��FRQVLGHUHG�HVVHQWLDO��+RZHYHU��D�KLJK�QXPEHU�RI�WKHP������DOVR�WKLQNV�WKDW�H[SHUW�NQRZOHGJH�

VKRXOG�WDNH�SUHFHGHQFH�RYHU�SXEOLF�RSLQLRQ��

�

2Q�WKH�RWKHU�KDQG��)LJXUH���%�UHSUHVHQWV�4����+RZ�ZRXOG�\RX�UDWH�WKH�HIIHFWLYHQHVV�WKDW�HDFK�

PHWKRG�RI�SXEOLF�HQJDJHPHQW�KDV��+HUH�LW�LV�LPSRUWDQW�WR�KLJKOLJKW�WKDW�RXW�RI�DOO�IRXU�GLIIHUHQW�

HQJDJHPHQW�PHWKRGV�SUHVHQWHG��WKH�PDMRULW\�RI�UHVSRQGHQWV�FRQVLGHU�WKDW�UHIHUHQGXPV�DQG�GLUHFW�

YRWLQJ�RQ�PDMRU�SURMHFWV�LV�WKH�PRVW�HIIHFWLYH�RQH��
�

)LJXUH����(QJDJHPHQW�SUHIHUHQFHV� �
��$� ��%�
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���������3ULRULWLHV�

7KH�ODVW�VHFWLRQ�LQYHVWLJDWHG��HYDOXDWHV�WKH�UHVSRQGHQWV
�SULRULWLHV�ZKHQ�PDQ\�REMHFWLYHV�DUH�XQGHU�

FRQVLGHUDWLRQ�WRJHWKHU��7KLV�VHFWLRQ�IRFXVHV�RQ�KRZ�UHVSRQGHQWV�EDODQFH�VHYHUDO�YDULDEOHV��VXFK�

DV�VWUHDPOLQLQJ��HQJDJHPHQW��DQG�OHJDO�VDIHJXDUGV��JLYLQJ�LQVLJKWV�LQWR�WKH�SHUFHLYHG�WUDGH�RIIV��,W�

also looks at future considerations, underlaying the respondents’ preferences in the close future.�

)LJXUH���SUHVHQWV�D�/LNHUW�VFDOH�VKRZLQJ�WKH�UHVSRQVHV�IURP�4����/RRNLQJ����\HDUV�IURP�QRZ��

KRZ�LPSRUWDQW�GR�\RX�H[SHFW�HDFK�RI�WKHVH�RSWLRQV�WR�EH��5HVSRQGHQWV�ZHUH�DVNHG�WR�UDQN�HDFK�RI�

WKH�IRXU�RSWLRQV�IURP����H[WUHPHO\�XQLPSRUWDQW��WR����H[WUHPHO\�LPSRUWDQW���

�

This question is extremely interesting since it is the only one that looks into the respondents’ future 

SULRULWLHV�WR�VHH�ZKDW�DUH�WKH\�ZLOOLQJ�WR�FRPSURPLVH��LI�DQ\WKLQJ��LQ�RUGHU�WR�PHHW�WKHP��,Q�WKH�

ILJXUH��LW�FDQ�EH�VHHQ�WKDW�RYHUDOO��DOO�WKH�RSWLRQV�DUH�FRQVLGHUHG�LPSRUWDQW��+RZHYHU��UHVSRQGHQWV�

KLJKOLJKW�WKDW�ILQGLQJ�D�EHWWHU�EDODQFH�EHWZHHQ�VSHHG�DQG�SXEOLF�LQYROYHPHQW�LV�WKH�PRVW�LPSRUWDQW�

RQH��IROORZHG�E\�VWUHDPOLQLQJ�SURFHVVHV�WR�HQVXUH�IDVWHU�GHOLYHU\��

�

+HQFH��WKHUH�LV�D�ZLOOLQJQHVV�WR�VWUHDPOLQH�LQIUDVWUXFWXUH�SURMHFWV�LQ�WKH�FORVH�IXWXUH�EXW�ZLWKRXW�

FRPSURPLVLQJ� SXEOLF� LQYROYHPHQW�� VLQFH� DV� VHHQ� EHIRUH�� LW� LV� FRQVLGHUHG� YHU\� LPSRUWDQW��

8OWLPDWHO\��IRFXVLQJ�RQ�LPSURYLQJ�H[LVWLQJ�LQIUDVWUXFWXUH�UDWKHU�WKDQ�GHYHORSLQJ�QHZ�LV�WKH�RSWLRQ�

WKDW�KDG�OHVV�VXSSRUW�E\�WKH�UHVSRQGHQWV�DQG�LW�LV�RYHUDOO�FRQVLGHUHG�WKH�OHVV�LPSRUWDQW�RSWLRQ��

�

)LJXUH����)XWXUH�SULRULWLHV��

�
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������([SORUDWRU\�$QDO\VLV�

�������,QIUDVWUXFWXUH�8UJHQF\�	�3ROLF\�3UHIHUHQFHV�

7KLV� VHFWLRQ� LQYHVWLJDWHV� WKH� FRUUHODWLRQ� EHWZHHQ� WKH�UHVSRQGHQWV
� SHUFHLYHG� XUJHQF\� WRZDUGV�

VHYHUDO� LQIUDVWUXFWXUH� W\SHV� �4��� DQG� WKHLU� SROLF\� SUHIHUHQFHV� WRZDUGV� VWUHDPOLQLQJ�� OHJDO�

SURWHFWLRQV��DQG�WKH�EDODQFH�RI�(XURSHDQ�SURFHVVHV�IRU�GHFLVLRQ�PDNLQJ��4�����,Q�)LJXUH����LW�FDQ�

EH�VHHQ� WKH�FRUUHODWLRQ�PDWUL[� WKDW� UHODWHV� LQIUDVWUXFWXUH�XUJHQF\�EHWZHHQ� WKUHH�GLIIHUHQW�SROLF\�

SUHIHUHQFHV�� SULRULWL]LQJ� VSHHG� DERYH� VRFLDO� RU� HQYLURQPHQWDO� LPSOLFDWLRQV�� YLHZLQJ� H[LVWLQJ�

(XURSHDQ�V\VWHPV�DV�ZHOO�EDODQFHG��DQG�SUHIHUULQJ�GHOD\HG�GHOLYHU\�WR�SUHYHQW�VXFK�LPSDFWV��

�

,Q� JHQHUDO�� WKH� FRUUHODWLRQV� DUH� VPDOO�� VXJJHVWLQJ� WKH� IDFW� WKDW� SHUFHSWLRQV� RI� XUJHQF\�GR� QRW�

VLJQLILFDQWO\�DIIHFW�SROLF\�FKRLFHV��7KLV�LV�FRQVLVWHQW�ZLWK�SDVW�ILQGLQJV��6HFWLRQV�����DQG�������LQ�

ZKLFK� UHVSRQGHQWV� XVXDOO\� KDG� QHXWUDO�RSLQLRQV� ZKHQ� FRQVLGHULQJ� WKH� DGYDQWDJHV� DQG�

GLVDGYDQWDJHV�DPRQJVW�VWUHDPOLQLQJ�DQG�GHPRFUDWLF�ULJKWV����

�

)LJXUH����,QIUDVWUXFWXUH�XUJHQF\�DQG�SROLF\�SUHIHUHQFHV��

�
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+RZHYHU��WKHUH�DUH�VRPH�FRUUHODWLRQV�WKDW��HYHQ�WKRXJK�WKH\�DUH�QRW�H[WUHPHO\�KLJK��WKH\�DUH�VWLOO�

ZRUWK�PHQWLRQLQJ��)RU�LQVWDQFH��WKHUH�LV�D�VPDOO�SRVLWLYH�FRUUHODWLRQ���������EHWZHHQ�SULRULWL]LQJ�

VSHHG�DQG�SHUFHLYHG�XUJHQF\�LQ�WUDQVSRUWDWLRQ�LQIUDVWUXFWXUH��LQGLFDWLQJ�WKDW�WKRVH�ZKR�FRQVLGHU�

WUDQVSRUWDWLRQ�WR�EH�XUJHQW�DUH�VRPHZKDW�PRUH�OLNHO\�WR�DFFHSW�IDVWHU�JURZWK��7KLV�LV�LQ�DFFRUGDQFH�

ZLWK�6HFWLRQ������ZKHUH�WUDQVSRUWDWLRQ�ZDV�RQH�RI�WKH�PRVW�XUJHQW�LQIUDVWUXFWXUH�W\SHV��

�

,Q� DGGLWLRQ�� WKH� SHUFHSWLRQ� WKDW� WKH� FXUUHQW�(XURSHDQ� SURFHVVHV� DUH� ZHOO�EDODQFHG�� LV�VOLJKWO\�

FRQQHFWHG�ZLWK� WKH� XUJHQF\� RI� HQYLURQPHQWDO� SURWHFWLRQ� ��������� VXJJHVWLQJ�PRUH� VXSSRUW� IRU�
FXUUHQW�SROLFLHV�UDWKHU�WKDQ�PRUH�VWUHDPOLQLQJ��

�

,Q�WKH�VDPH�ZD\��WKHUH�LV�D�SRVLWLYH�FRUUHODWLRQ�EHWZHHQ�XUJHQF\�LQ�ZDWHU�DQG�VDQLWDWLRQ�V\VWHPV�

DQG�WKH�SUHIHUHQFH�IRU�GHOD\HG�GHOLYHU\�LQ�RUGHU�WR�SUHYHQW�QHJDWLYH�VRFLDO�RU�HQYLURQPHQWDO�HIIHFWV�

���������LQGLFDWLQJ�D�SUHIHUHQFH�IRU�SUXGHQFH�LQ�WKRVH�DUHDV�WKDW�DUH�PRUH�FRPSOH[�DQG�GHOLFDWH��
$OVR��VLPLODU�EXW�ZHDNHU�WHQGHQFLHV�DSSHDU�UHJDUGLQJ�KHDOWKFDUH�DQG�HGXFDWLRQ�IDFLOLWLHV��

�

+HQFH�� WKH� GDWD� VKRZV� WKDW� LQIUDVWUXFWXUH� XUJHQF\� DORQH� GRHV� QRW� LPSO\� VWURQJ� VXSSRUW� IRU�

VWUHDPOLQLQJ�SURFHVVHV��2YHUDOO��LW�FDQ�EH�VDLG�WKDW�WKH�SUHGLFWLRQV�DUH�VOLJKWO\�PRUH�WHQXRXV�WKDW�

DQWLFLSDWHG�� UHVSRQGHQWV� GLVWLQJXLVK� DPRQJ� YDULRXV� W\SHV� RI� LQIUDVWUXFWXUH� DQG� RIWHQ� VXSSRUW�

EDODQFHG�SROLFLHV�WKDW�SURWHFW�GHPRFUDWLF��VRFLDO��DQG�HQYLURQPHQWDO�LQWHUHVWV��

���������3DVW�([SHULHQFHV�	�(QJDJHPHQW�$WWLWXGHV�

7KLV�VHFWLRQ�HYDOXDWHV�KRZ�UHVSRQGHQWV
�SULRU�H[SHULHQFH�ZLWK�LQIUDVWUXFWXUH�SURMHFWV�LQIOXHQFHV�

WKHLU� YLHZV� WRZDUG� SXEOLF� LQYROYHPHQW� DQG� WKH� HVWLPDWHG� HIIHFWLYHQHVV� RI� VHYHUDO�HQJDJHPHQW�

VWUDWHJLHV��)LJXUH����VKRZV�WKH�PHDQ�RI�WKH�DJUHHPHQW�DQG�HIIHFWLYHQHVV�VFRUHV�IRU�IRXU�JURXSV�

ZLWK�GLIIHUHQW�H[SHULHQFH�W\SHV��WKRVH�ZKR�H[SHULHQFHG�SRVLWLYH�LPSDFWV��WKRVH�WKDW�KDG�QHJDWLYH�

LPSDFWV��WKRVH�ZLWK�ERWK�SRVLWLYH�DQG�QHJDWLYH�LPSDFWV��DQG�WKH�RQHV�WKDW�GLG�QRW�KDYH�DQ\�LPSDFWV��

�

$V� LW� FDQ�EH� VHHQ�� VXSSRUW� IRU� SXEOLF� SDUWLFLSDWLRQ� LV� JHQHUDOO\� VWURQJ� DFURVV� HYHU\�JURXS��7KH�

PDMRULW\� RI� UHVSRQGHQWV� �PHDQ�  � ������ DQVZHUHG� WKDW� SHRSOH� KDYH� WKH� ULJKW� WR� SDUWLFLSDWH� LQ�

LQIUDVWUXFWXUH� GHFLVLRQV�� ,Q� IDFW�� WKRVH� ZKR� H[SHULHQFHG� EHQHILWV� DV� ZHOO� DV� QHJDWLYH� LPSDFWV�

VKRZHG�WKH�KLJKHVW�OHYHOV�RI�DJUHHPHQW�RXW�RI�DOO��
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)LJXUH�����3DVW�H[SHULHQFHV�DQG�HQJDJHPHQW�DWWLWXGHV��

�
�

7KLV� VKRZV� WKDW� GLUHFW� H[SHULHQFH� ZLWK� LQIUDVWUXFWXUH� SURMHFWV� FDQ� LQFUHDVH� SHUFHSWLRQV� RI� WKH�

QHFHVVLW\�RI� SXEOLF� HQJDJHPHQW��$W� WKH� VDPH� WLPH�� WKHUH� LV� DOVR� D� VOLJKW� DJUHHPHQW� WKDW� H[SHUW�

LQIRUPDWLRQ�VKRXOG�WDNH�SUHFHGHQFH�RYHU�SXEOLF�RSLQLRQ�LQ�DOO�H[SHULHQFH�FDWHJRULHV��LQGLFDWLQJ�WKH�

EDODQFHG�YLHZV�WKDW�ZHUH�SUHYLRXVO\�GHVFULEHG�LQ�6HFWLRQ������

�

2SLQLRQV�UHJDUGLQJ� WKH�IDFW�WKDW�FRPPXQLW\�FRQVXOWDWLRQ�FDXVHV�GHOD\V�DUH�DOVR�FRQVLVWHQW�ZLWK�

VHFWLRQ������VXJJHVWLQJ�WKDW�HIILFLHQF\�LVVXHV�DUH�QRW�HQWLUHO\�PRWLYDWHG�E\�SUHYLRXV�H[SHULHQFHV�

WKDW�ZHUH�QHJDWLYH���,Q�WHUPV�RI�HQJDJHPHQW�HIIHFWLYHQHVV��4�����RQ�WKH�RQH�KDQG��UHIHUHQGXPV�
DQG�GLUHFW�YRWLQJ�DUH�UDQNHG�DV�WKH�PRVW�VXFFHVVIXO�PHWKRGV�LQ�DOO�JURXSV��

�

,W�LV�LPSRUWDQW�WR�QRWH�WKDW�WKLV�SUHIHUHQFH�LV�DOVR�KLJKHVW�DPRQJ�UHVSRQGHQWV�ZLWK�ERWK�JRRG�DQG�

EDG�SULRU�H[SHULHQFHV��VXSSRUWLQJ�SUHYLRXV�VWXGLHV�LQ�WKH�OLWHUDWXUH�UHYLHZ�ZKHUH�GLUHFW�IRUPV�RI�

HQJDJHPHQW�DUH�YLHZHG�DV�PRUH�JHQXLQH�WKDQ�FRQVXOWDWLYH�RU�DGPLQLVWUDWLYH�SURFHGXUHV����
�
2Q� WKH� RWKHU� KDQG�� RQOLQH� VXUYH\V� DQG� GLJLWDO� SODWIRUPV� DUH� JHQHUDOO\� UHJDUGHG� DV� WKH� OHDVW�

VXFFHVVIXO�LQYROYHPHQW�RSWLRQ��ZKHUHDV�IRUPDO�FLWL]HQ�DGYLVRU\�JURXSV�DQG�HQYLURQPHQWDO�LPSDFW�
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HYDOXDWLRQV�REWDLQ�DYHUDJH�VFRUHV��7KLV�LV�DOVR�WUXH�ZKHQ�FRPSDUHG�WR�WKH�OLWHUDWXUH�UHYLHZ��ZKHUH�

VRPH�VWXGLHV�IRXQG�WKDW�GLJLWDO�RU�RQOLQH�RSWLRQV�ZHUH�OHVV�HIIHFWLYH�DV�SXEOLF�HQJDJHPHQW�PHWKRGV��
�
,PSRUWDQWO\��WKRVH�UHVSRQGHQWV�WKDW�GLG�QRW�KDYH�DQ\�GLUHFW�H[SHULHQFH�ZLWK�LQIUDVWUXFWXUH�SURMHFWV�

VKRZHG�SDUWLFLSDWLRQ�DWWLWXGHV�ZKLFK�ZHUH�VLPLODU�WR�WKRVH�ZKR�DQVZHUHG�WKDW�WKH\�ZHUH�DIIHFWHG��
7KLV�LPSOLHV�WKDW�RSLQLRQV�RQ�SDUWLFLSDWLRQ�DUH�LQIOXHQFHG�QRW�MXVW�E\�SHUVRQDO�H[SHULHQFH��EXW�DOVR�

E\�PRUH�JHQHUDO�PRUDO�H[SHFWDWLRQV�RI�GHPRFUDWLF�HQJDJHPHQW�Q�LQIUDVWUXFWXUH�JRYHUQDQFH��

���������3HUFHLYHG�6WUHDPOLQLQJ�LQ�(XURSH�YV�2WKHU�5HJLRQV�	�$WWLWXGHV�7RZDUGV�
6WUHDPOLQLQJ��

7KLV� VHFWLRQ� VWXGLHV� ZKHWKHU� RSLQLRQV� UHJDUGLQJ� WKH� VSHHG� RI� (XURSH
V� LQIUDVWUXFWXUH�

GHYHORSPHQW�UHODWLYH�WR�RWKHU�UHJLRQV�LPSDFW�DWWLWXGHV�WRZDUGV�VWUHDPOLQLQJ��)LJXUH����VKRZV�WKH�

PHDQV� RI� respondents’ perceptions on SHUFHLYHG� LQIUDVWUXFWXUH� GHYHORSPHQW� VWUHDPOLQLQJ� LQ�

(XURSH�DJDLQVW�$VLD��1RUWK�$PHULFD�DQG�0LGGOH�(DVW��

�
,Q� WKH�(XURSH�$VLD�FRPSDULVRQ�� UHVSRQGHQWV�ZKR�YLHZ�(XURSH�DV�VORZHU� �Q ����DUH�VRPHZKDW�

OLNHO\�WR�SULRULWL]H�VSHHG��PHDQ� �������7KRVH�ZKR�EHOLHYH�(XURSH�DQG�$VLD�PRYH�DW�WKH�VDPH�SDFH�

�Q ����DUH�PRUH�OLNHO\�WR�IDYRU�EDODQFHG�SURFHGXUHV��PHDQ� ������DV�ZHOO�DV�GHOD\V�LQ�GHOLYHU\�

�PHDQ� �������/DVWO\��UHVSRQGHQWV�ZKR�VHH�(XURSH�DV�IDVWHU��Q ���VKRZ�VRPHZKDW�VWURQJHU�VXSSRUW�

IRU�SULRULWL]LQJ�VSHHG��KRZHYHU�WKLV�JURXS�LV�H[WUHPHO\�VPDOO��

�

7KH�FRPSDULVRQ�EHWZHHQ�(XURSH�DQG�1RUWK�$PHULFD�VKRZV�D�FOHDUHU�WHQGHQF\��5HVSRQGHQWV�ZKR�

EHOLHYH�(XURSH�LV�IDVWHU��Q ����DUH�PXFK�PRUH�OLNHO\�WR�DJUHH�ZLWK�SULRULWL]LQJ�VSHHG��PHDQ� �������

EXW�WKH\�DOVR�LQGLFDWH�OLWWOH�VXSSRUW�IRU�EDODQFHG�SURFHGXUHV��PHDQ� ������DQG�GHOD\HG�GHOLYHU\��

�

,Q�FRQWUDVW��WKRVH�ZKR�FRQVLGHUHG�(XURSH�WR�EH�DV�VORZHU��Q ����RU�DW�WKH�VDPH�VSHHG��Q ����WKDQ�

1RUWK�$PHULFD��KDYH�PRUH�VLPLODU�SUHIHUHQFHV�LQ�HDFK�RQH�RI�WKH�VWDWHPHQWV����

�

�

�
�
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)LJXUH�����6WUHDPOLQLQJ�LQ�(XURSH�DQG�RWKHU�UHJLRQV��

�

�
�

,Q� WKH� (XURSH�0LGGOH� (DVW� FRPSDULVRQ�� RSLQLRQV� DUH� JHQHUDOO\� HYHQO\� GLVWULEXWHG� DPRQJ� DOO�

FDWHJRULHV�� (YHQ� UHVSRQGHQWV� ZKR� EHOLHYH� (XURSH� LV� IDVWHU� �Q ��� FRQWLQXH� WR� SUHIHU� GHOD\HG�

GHOLYHU\��PHDQ� �������LQGLFDWLQJ�FRQVWDQW�FRQFHUQ�DERXW�SURWHFWLRQV��

�

2Q�WKH�ZKROH��ZKHQ�SHRSOH�EHOLHYH�(XURSH�LV�VORZHU��WKH�PDMRULW\�RI�SHRSOH��WKH\�SULRULWL]H�VSHHG��

ZKLFK� LV�ZKDW�ZDV� H[SHFWHG� H[SHFW��:KHQ� SHRSOH� EHOLHYH� (XURSH� LV� VDPH� VSHHG�� WKH\� GR� QRW�

SULRULWL]H�VSHHG��DOVR�ZLWKLQ�ZKDW�ZDV�H[SHFWHG��

�

+RZHYHU�� WKH�PDLQ�XQH[SHFWHG� ILQGLQJ� LV� WKDW�SHRSOH�ZKR�EHOLHYH�(XURSH� LV� IDVWHU� �D�PLQRULW\�

group) also prioritize speed. Hence, there is group in the sample that is the “streamliners”: they 

WKLQN�(XURSH�LV�IDVWHU��EXW�VWLOO��WKH\�ZDQW�HYHQ�IDVWHU��

���������'HPRFUDWLF�5LJKWV�	�6WUHDPOLQLQJ�(QJDJHPHQW�3UHIHUHQFHV��

7KLV�VHFWLRQ�HYDOXDWHV�ZKHWKHU�UHVSRQGHQWV
�VXSSRUW�IRU�GHPRFUDWLF�SULQFLSOHV��SDUWLFXODUO\�VRFLDO�

MXVWLFH� �4���� LV� OLQNHG� WR� WKHLU� YLHZV� WRZDUG� SXEOLF� HQJDJHPHQW� �4���� DQG� SUHIHUHQFHV� IRU�

VWUHDPOLQLQJ�LQIUDVWUXFWXUH�GHYHORSPHQW��4�����7KHUHE\��ILJXUH����VKRZV�WKH�FRUUHODWLRQ�VFRUHV�

EHWZHHQ�GHPRFUDWLF�SULQFLSOHV�DQG�DWWLWXGHV�WRZDUG�LQYROYHPHQW�DQG�VWUHDPOLQLQJ��

�

�
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)LJXUH�����'HPRFUDF\�DQG�VWUHDPOLQLQJ�HQJDJHPHQW��

�
2YHUDOO��WKH�FRUUHODWLRQV�DUH�PLQLPDO��LQGLFDWLQJ�WKDW�UHVSHFWLQJ�GHPRFUDWLF�YDOXHV�GRHV�QRW�UHVXOW�

LQ�VLJQLILFDQWO\�GLIIHULQJ�DWWLWXGHV�WRZDUG�SXEOLF�HQJDJHPHQW�RU�VWUHDPOLQLQJ�SURFHVVHV��7KHUH�DUH�

PRVWO\� QHJDWLYH� FRUUHODWLRQV�� IRU� LQVWDQFH�� expert knowledge should be prioritized (−0�������

consultations cause delays (−0�������DQG�preferences for restricting legal challenges (−0������RU�

limiting consultation periods (−0�������DUH�DOO�QHJDWLYHO\�FRUUHODWHG�ZLWK�GHPRFUDWLF�SDUWLFLSDWLRQ���
�

&RQYHUVHO\�� VRFLDO� MXVWLFH� KDV�VPDOO� SRVLWLYH� FRUUHODWLRQV� ZLWK� WKH� SXEOLF�DELOLW\� WR� LQIOXHQFH�

GHFLVLRQV� �������� DQG� WKHLU� YLHZV� UHJDUGLQJ� HQYLURQPHQWDO� JURXS� SUHVVXUH� ��������� EXW� VPDOO�

negative correlations with giving preference to expert knowledge (−0������� VKRUWHQLQJ�

consultation periods (−0�184), and minimizing legal challenges (−0�������

�

2YHUDOO�� LW� ZDV� H[SHFWHG� D� FOHDU�FXW� DVVRFLDWLRQ� EHWZHHQ� VWURQJ� VWUHDPLQJ� DWWLWXGHV� DQG� ORZ�

DGKHUHQFH� WR�GHPRFUDWLF�YDOXHV�DQG�VRFLDO� MXVWLFH� LQ� LQIUDVWUXFWXUH�GHYHORSPHQW��+RZHYHU�� WKLV�

RQO\�VKRZ�LQ�IHZ��EXW�QRQHWKHOHVV�LPSRUWDQW��LQVWDQFHV��)RU�H[DPSOH��LW�ORRNV�OLNH�SHRSOH�YDOXLQJ�

H[SHUW�NQRZOHGJH�DUH�ZLOOing to compromise on social justice (a kind of “let the experts” attitude).�

�

7KLV� LV� DOVR� FRQVLVWHQW�ZLWK� WKH� DVVRFLDWLRQ�EHWZHHQ� HQYLURQPHQWDO� JURXSV�SUHVVXUH� DQG� VRFLDO�

MXVWLFH��SHRSOH�GH�YDOXLQJ�WKHVH�JURXSV�DUH�DOVR�PRUH�ZKLOLQJ�WR�FRPSURPLVH�RQ�VRFLDO�MXVWLFH��DQG�

EHWZHHQ�OLPLWHG�FRQVXOWDWLRQ�SHULRGV�DQG�VRFLDO�MXVWLFH��SHRSOH�DJUHHLQJ�ZLWK�OLPLWHG�FRQVXOWDWLRQ�

DUH�DOVR�DUH�DOVR�PRUH�ZKLOLQJ�WR�FRPSURPLVH�RQ�VRFLDO�MXVWLFH���+RZHYHU��WKH�PRVW�XQH[SHFWHG�

ILQGLQJ�LV�WKDW�WKLV�SDWWHUQ�LV�PRUH�WHQXRXV�WKDW�ZKDW�ZDV�H[SHFWHG���
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���������6WUHDPOLQLQJ�$WWLWXGHV�	�)XWXUH�,QIUDVWUXFWXUH�3ULRULWLHV�

7KLV�VHFWLRQ�DQDO\]HV�VWUHDPOLQLQJ�DWWLWXGHV�DQG�KRZ�WKRVH�PLJKW�LQIOXHQFH�IXWXUH�LQIUDVWUXFWXUH�

SULRULWLHV��)LJXUH����GLVSOD\V� D� KHDWPDS� VKRZLQJ� WKH� FRUUHODWLRQV� DPRQJ� H[LVWLQJ� VWUHDPOLQLQJ�

DWWLWXGHV��4����DQG�IXWXUH�LQIUDVWUXFWXUH�SULRULWLHV��4�����3RVLWLYH�FRUUHODWLRQV�VKRZ�WKDW�DWWLWXGHV�

DQG�SULRULWLHV�DUH�DOLJQHG��ZKHUHDV�QHJDWLYH�FRUUHODWLRQV�UHYHDO�RSSRVLQJ�YLHZSRLQWV��

�

)LJXUH�����6WUHDPOLQLQJ�DWWLWXGHV�DQG�IXWXUH�SULRULWLHV��

�

�
5HVSRQGHQWV�ZKR�IHHO�SHRSOH�KDYH�WKH�ULJKW�WR�LQIOXHQFH�FKRLFHV�JHQHUDOO\�VKRZ�VWURQJ�FRUUHODWLRQV�

ZLWK� DOO� LQIUDVWUXFWXUH� REMHFWLYHV�� HVSHFLDOO\� SUHVHUYDWLRQ� RI� WKH� HQYLURQPHQW� �������� DQG�

LPSURYHPHQWV�WR�LQIUDVWUXFWXUH����������7KLV�LPSOLHV�WKDW�VXSSRUWLQJ�SXEOLF�HQJDJHPHQW�FRUUHODWHV�

ZLWK�VXSSRUW�IRU�VXVWDLQDEOH�SUDFWLFHV�DQG�SURJUHVVLYH�LQIUDVWUXFWXUH�LPSURYHPHQWV��

�

,Q�FRQWUDVW��WKH�EHOLHI�WKDW�HQYLURQPHQWDO�JURXSV�SURYLGH�QHFHVVDU\�SUHVVXUH�QHJDWLYHO\�FRUUHODWHV�

ZLWK�VLPSOLI\LQJ�SURFHVVHV�IRU�VWUHDPOLQLQJ�GHOLYHU\�����������VKRZLQJ�D�SRVVLEOH�FRQIOLFW�EHWZHHQ�

DGYRFDWLQJ�IRU�HQYLURQPHQWDO�JRYHUQDQFH�DQG�SULRULWL]LQJ�VSHHG��$GGLWLRQDOO\��WKLQNLQJ�WKDW�H[SHUW�

NQRZOHGJH�VKRXOG�WDNH�SUHFHGHQFH��KDV�VPDOO�FRUUHODWLRQV�ZLWK�DOO�IXWXUH�SULRULWLHV��VKRZLQJ�WKDW�

UHO\LQJ�RQ�H[SHUWLVH�DORQH�GRHV�QRW�KLJKO\�LQIOXHQFH�IXWXUH�SULRULWLHV�UHJDUGLQJ�LQIUDVWUXFWXUH���
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,W�ZDV�expected that people prioritizing streamlining would do that because they had “negative” 

YLHZV�DERXW�FRPPXQLW\�FRQVXOWDWLRQ�RU�FRPPXQLW\�SDUWLFLSDWLRQ��$OWKRXJK�WKDW�LV�PRVWO\�WKH�FDVH��

LW� LV�QRW�FOHDU�FXW� LI�SHRSOH�SULRULWL]LQJ�VWUHDPOLQLQJ�DOVR�KDYH�D�KLJKHU� WHQGHQF\� WR�EHOLHYH�WKDW�

FRPPXQLW\�FRQVXOWDWLRQ�LQFUHDVHV�GHOD\V��WKDW�H[SHUW�NQRZOHGJH�LV�FULWLFDO��DQG�WKDW�HQYLURQPHQWDO�

JURXSV�DUH�QRQ�LPSRUWDQW��EXW�VWLOO��WKH\�EHOLHYH�LQ�WKH�ULJKW�IRU�FLWL]HQV�WR�LQIOXHQFH�GHFLVLRQV��

�

,Q�HVVHQFH��WKH�ILQGLQJV�LQGLFDWH�WKDW�WKHUH�LV�WKHUH�LV�OLWWOH�FRUUHODWLRQ�EHWZHHQ�IXWXUH�LQIUDVWUXFWXUH�

SULRULWLHV�DQG�YLHZV�RQ�VWUHDPOLQLQJ��,QVWHDG��UHVSRQGHQWV
�IXWXUH�LQIUDVWUXFWXUH�SULRULWLHV�DUH�PRUH�

VWURQJO\�UHODWHG�WR�WKH�LPSRUWDQFH�WKH\�SODFH�RQ�SXEOLF�HQJDJHPHQW�DQG�WKH�HQYLURQPHQW�WKDQ�WR�D�

SUHIHUHQFH�IRU�VWUHDPOLQLQJ�DSSURDFKHV�RU�H[SHUW�GHFLVLRQ�PDNLQJ��

�

�

�

�

�

�

�

�

�

�

�

�

�



� 36�

5. Discussion�
�
7KLV�FKDSWHU�DGGUHVVHV�WKH�SDSHU
V�PDMRU�ILQGLQJV�LQ�UHODWLRQ�WR�WKH�LQIRUPDWLRQ�DOUHDG\�DYDLODEOH�

RQ� VWDNHKROGHU� LQYROYHPHQW�� LQIUDVWUXFWXUH� UHJXODWLRQ�� DQG� UHJXODWRU\� VLPSOLILFDWLRQ� LQ�(XURSH��

7KH�JRDO� LV� WR� LQWHUSUHW� WKH� ILQGLQJV�EH\RQG�GHVFULSWLYH�SDWWHUQV��FRQQHFWLQJ� WKH�VXUYH\�GDWD� WR�

WKHRUHWLFDO� GLVFXVVLRQV� UHJDUGLQJ� GHPRFUDWLF� OHJLWLPDF\�� VWUHDPOLQLQJ�� DQG� SXEOLF� WUXVW� LQ�

LQIUDVWUXFWXUH�GHFLVLRQ�PDNLQJ��

�

$OO� LQ� DOO�� WKH� UHVXOWV� VKRZ� WKDW� UDWKHU� WKDQ� YLHZLQJ� LQIUDVWUXFWXUH� GHYHORSPHQW� DV� PHUHO\� D�

WHFKQLFDO�SUREOHP��(XURSHDQ�FLWL]HQV�YLHZ�LW�DV�D�FRPSOH[�JRYHUQDQFH�FKDOOHQJH��$OWKRXJK�PRVW�

UHVSRQGHQWV� DJUHH�RQ� WKH�QHHG�RI� DGGLWLRQDO� LQIUDVWUXFWXUH�� HVSHFLDOO\� LQ� VHFWRUV� OLNH�KHDOWKFDUH�

RU�HGXFDWLRQ��WKH\�DUH�GXELRXV�RI�SROLFLHV�WKDW�IDYRU�VWUHDPOLQLQJ�RYHU�GHPRFUDWLF�SURWHFWLRQV��

�

7KLV�VXSSRUWV�WKH�OLWHUDWXUH
V�FODLP�WKDW�LQIUDVWUXFWXUH�FRQIOLFWV�DUH�RIWHQ�GULYHQ�E\�OHJLWLPDF\�DQG�

SURFHGXUDO�LVVXHV�UDWKHU�WKDQ�E\�REMHFWLRQV�WRZDUGV�WKH�LQIUDVWUXFWXUH�LWVHOI��/HH�HW�DO���������'RODQ�

HW�DO����������7KH�ILQGLQJV�DOVR�VKRZ�WKDW�SXEOLF�RSLQLRQ�LV�QRW�VLPSOH��,Q�WKLV�ZD\��UHVSRQGHQWV�

SULRULWL]H�GHPRFUDWLF�LQYROYHPHQW��H[SHUW�NQRZOHGJH��DQG�LQVWLWXWLRQDO�HIILFLHQF\��FRQILUPLQJ�WKH�

FRPSOH[�GLOHPPDV�RXWOLQHG�E\�:HJULFK�HW�DO���������DQG�+DPPHUVFKPLG�DQG�:HJULFK����������

�

$GGLWLRQDOO\�� WKH� UHVXOWV� VKRZ� D� VWURQJ� SUHIHUHQFH� IRU� SDUWLFLSDWRU\�PHWKRGV�� HVSHFLDOO\� GLUHFW�

IRUPV� RI� LQYROYHPHQW� OLNH� YRWLQJ� DQG� UHIHUHQGXPV�� 7KLV� VXSSRUWV� ILQGLQJV� IURP�WKH� OLWHUDWXUH�

VWDWLQJ�WKDW�ZKHQHYHU�SHRSOH�SHUFHLYH� HQJDJHPHQW� DV�PHDQLQJIXO� UDWKHU� WKDQ�PHUHO\� V\PEROLF��

OHJLWLPDF\�DQG�WUXVW�LPSURYH��0DQVXUL�	�5DR��������:DGGLQJWRQ�HW�DO����������

�

0RUHRYHU��UHVSRQGHQWV�FKRRVH�EDODQFHG�JRYHUQDQFH�DSSURDFKHV�WKDW�JXDUDQWHH�SXEOLF�HQJDJHPHQW�

DQG�WUDQVSDUHQF\�LQVWHDG�RI� H[FHVVLYH� VWUHDPOLQLQJ�RU� EXUHDXFUDWLF� VLPSOLFLW\��$GGLWLRQDOO\�� WKH�

GDWD�DOVR�VXJJHVWV�WKDW�SXEOLF�RSLQLRQV�DUH�QRW�VLJQLILFDQWO\�LQIOXHQFHG�E\�SHUFHLYHG�XUJHQF\�RU�

SUHYLRXV�H[SHULHQFHV�ZLWK�LQIUDVWUXFWXUH�SURMHFWV��,QVWHDG��SUHIHUHQFHV�UHPDLQ�FRQVWDQW�DFURVV�WKH�

GLIIHUHQW�SURILOHV��VKRZLQJ�WKDW�GHPRFUDWLF�VWDQGDUGV�DUH�PRUH� LPSRUWDQW� WKDQ�SDVW�H[SHULHQFHV��

1HYHUWKHOHVV��WKH�IROORZLQJ�WDNH�DZD\V�VXPPDUL]H�WKH�PRVW�LPSRUWDQW�ILQGLQJV�REWDLQHG�IURP�WKH�

VXUYH\� UHVSRQVHV�� IRFXVLQJ�RQ�KRZ� UHVSRQGHQWV� SHUFHLYH�SXEOLF� HQJDJHPHQW�� VWUHDPOLQLQJ� DQG�

EXUHDXFUDF\�LQ�LQIUDVWUXFWXUH�GHYHORSPHQW���
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�����.H\�7DNH�$ZD\����7KH�8UJHQF\�RI�,QIUDVWUXFWXUH�'RHV�1RW�,PSO\�6WURQJ�

6XSSRUW�IRU�6WUHDPOLQLQJ�3URFHVVHV�

7KH�ILUVW�WDNH�DZD\�LV�EDVHG�RQ�WKH�IDFW�WKDW�LQIUDVWUXFWXUH�GHYHORSPHQW
V�SHUFHLYHG�XUJHQF\�GRHV�

QRW� DOZD\V� WUDQVODWH� LQWR� VXSSRUW� IRU� TXLFNHU� RU�PRUH� HIILFLHQW� GHFLVLRQ�PDNLQJ�� (YHQ� WKRXJK�

UHVSRQGHQWV�GLG�DFNQRZOHGJH�WKH�QHHG�IRU�QHZ�LQIUDVWUXFWXUH��HVSHFLDOO\�LQ�VHQVLWLYH�DUHDV�VXFK�DV�

HGXFDWLRQ�RU�KHDOWKFDUH��WKHUH�DUH�RQO\�VPDOO�FRUUHODWLRQV�EHWZHHQ�XUJHQF\�DQG�ZLOOLQJQHVV�WR�SXW�

VWUHDPOLQLQJ�DKHDG�RI�VRFLDO�RU�HQYLURQPHQWDO�FRQFHUQV��

�

$V�LW�LV�VWDWHG�LQ�6HFWLRQ������UHVSRQGHQWV�JHQHUDOO\�SUHIHU�GHOD\V�DERYH�VWUHDPOLQLQJ��HVSHFLDOO\�LQ�

DUHDV�VXFK�DV�KHDOWKFDUH��HGXFDWLRQ��DQG�ZDWHU�DQG�VDQLWDWLRQ�V\VWHPV��)RU�LQVWDQFH��HQYLURQPHQWDO�

XUJHQF\�LV�FRUUHODWHG�ZLWK�D�IDYRUDEOH�YLHZ�RI�H[LVWLQJ�(XURSHDQ�V\VWHPV�DV�EDODQFHG��UHIOHFWLQJ�

FRQILGHQFH�LQ�WKH�H[LVWLQJ�SURFHVVHV�UDWKHU�WKDQ�D�QHHG�IRU�DGGLWLRQDO�VWUHDPOLQLQJ��

�

7KHVH�ILQGLQJV�DUH�FRQVLVWHQW�ZLWK�WKH�OLWHUDWXUH��ZKLFK�KLJKOLJKWV�WKDW�SXEOLF�VXSSRUW�LV�GHWHUPLQHG�

PRUH� E\� WKH� SHUFHLYHG� HTXLW\� DQG� DXWKHQWLFLW\� RI� KRZ� GHFLVLRQV� DUH� PDGH� WKDQ� E\� WKH�UHVXOWV�

WKHPVHOYHV� �6FKPLG� HW� DO��� ������ 6DOHW� HW� DO��� ������� 7KH\� TXHVWLRQ� WKH� IDFW� WKDW� XUJHQF\�

DXWRPDWLFDOO\�LQFUHDVHV�SXEOLF�VXSSRUW�IRU�VWUHDPOLQLQJ�SURFHVVHV��&RQWUDU\�WR�ZKDW�ZDV�H[SHFWHG��

UHVSRQGHQWV�ZHUH�FRQFHUQHG�DERXW�WKH�ULVNV�DVVRFLDWHG�ZLWK�UHGXFLQJ�WUDQVSDUHQF\�RU�HQJDJHPHQW�

PHFKDQLVPV�HYHQ�ZKHQ�WKH�XUJHQF\�RI�LQIUDVWUXFWXUH�ZDV�UDWHG�DV�YHU\�KLJK��

�

$FFRUGLQJ�WR�)LQND�HW�DO���������DQG�&RZHOO�	�'HYLQH�:ULJKW���������VWUHDPOLQLQJ�LPSURYHPHQWV�

QHHG�WR�EH�FDUHIXOO\� LPSOHPHQWHG�LQ�RUGHU�WR�PDLQWDLQ�WKH� WUXVW�RI�WKH�SXEOLF��*LYHQ� WKH�VXUYH\�

UHVXOWV��LQVWHDG�RI�YLHZLQJ�XUJHQF\�DQG�GHPRFUDWLF�SURWHFWLRQV�DV�FRQIOLFWLQJ�JRDOV��UHVSRQGHQWV�

VHHPHG�WR�EH�H[SHFWLQJ�JRYHUQPHQW�VWUDWHJLHV�WKDW�EDODQFH�ERWK���

�����.H\�7DNH�$ZD\����(TXLWDEOH�DQG�%DODQFHG�*RYHUQDQFH�LV�3UHIHUUHG�2YHU�
([FHVVLYH�6WUHDPOLQLQJ�

7KH�VHFRQG�WDNH�DZD\�LV�EDVHG�RQ�WKH�IDFW�WKDW�UHVSRQGHQWV�VKRZHG�D�VWURQJ�VXSSRUW�IRU�EDODQFHG�

DOWHUQDWLYHV� WKDW� FRPELQH�SURFHGXUDO� HIILFLHQF\�ZLWK� VXEVWDQWLDO� SXEOLF� HQJDJHPHQW� UDWKHU� WKDQ�
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SUHIHUULQJ�VWUHDPOLQLQJ�GHFLVLRQ�PDNLQJ�DW�WKH�SULFH�RI�GHPRFUDWLF�SURWHFWLRQV��&RQWUDU\�WR�ZKDW�

ZDV�LQLWLDOO\�H[SHFWHG��ZKHQ�WKH�UHVSRQGHQWV�ZHUH�SUHVHQWHG�ZLWK�GLIIHUHQW�FRPSURPLVHV�DPRQJ�

VWUHDPOLQLQJ�DQG�GHPRFUDWLF�RU�HQYLURQPHQWDO�SURWHFWLRQV�LQ�WKH�VXUYH\��WKHLU�DQVZHUV�ZHUH�QHXWUDO�

RU�PRGHUDWH�DOO�WKURXJK�VHYHUDO�VHFWLRQV�RI�WKH�UHVXOWV��SDUWLFXODUO\�LQ�6HFWLRQV�����������DQG�������

�

:KLOH�VRPH�UHVSRQGHQWV�DJUHHG�WR�DFFHSW�PRUH�UDSLG�GHOLYHU\�XQGHU�VSHFLILF�FDVHV��WKHUH�ZDV�QR�

VXEVWDQWLDO� VXSSRUW� IRU�VKRUWHQLQJ�FRQVXOWDWLRQ�SHULRGV�� UHVWULFWLQJ� OHJDO�FKDOOHQJHV��RU� UHGXFLQJ�

HQYLURQPHQWDO�HYDOXDWLRQV��,QVWHDG��UHVSRQGHQWV�LGHQWLILHG�WKH�ODUJHVW�IXWXUH�REMHFWLYH�DV�DFKLHYLQJ�

D�EHWWHU�EDODQFH�EHWZHHQ�VSHHG�DQG�SXEOLF�HQJDJHPHQW��6HFWLRQ�������ZKLFK�UDWHG�KLJKHU�WKDQ�SXUH�

VWUHDPOLQLQJ�RU�PDLQWDLQLQJ�FXUUHQW�SURFHGXUHV�DV�WKH\�DUH��

�

7KLV�SUHIHUHQFH�IRU�EDODQFH�LV�UHLQIRUFHG�WKH�ILQGLQJ�RI�6HFWLRQ������ZKLFK�LQGLFDWH�WKDW�FRQVLGHULQJ�

(XURSH� DV� VORZHU� WKDQ� RWKHU� UHJLRQV� �DV�PRVW� UHVSRQGHQWV� GLG��GRHV� QRW� VXEVWDQWLDOO\� LPSURYH�

VXSSRUW�IRU�VWUHDPOLQLQJ�SURFHVVHV��(YHQ�WKRVH�ZKR�WKRXJKW�(XURSHDQ�LQIUDVWUXFWXUH�GHYHORSPHQW�

ZDV�UHODWLYHO\�LQHIILFLHQW�VKRZHG�FRQFHUQV�DERXW�SURFHGXUDO�SURWHFWLRQV�ZKHQ�VSHHGLQJ�SURFHVVHV�

ZDV�VXJJHVWHG��7KLV�LPSOLHV�WKDW�GLVFRQWHQW�ZLWK�VSHHG�OHDGV�WR�H[SHFWDWLRQV�IRU�PRUH�FRRUGLQDWHG�

JRYHUQDQFH�UDWKHU�WKDQ�D�SUHIHUHQFH�IRU�GHUHJXODWLRQ�DQG�H[FHVVLYH�VWUHDPOLQLQJ��

�

7KHVH� ILQGLQJV� DUH� FRQVLVWHQW� ZLWK� WKH� UHVHDUFK�� ZKLFK� IXUWKHU� KLJKOLJKWV� WKH� LPSRUWDQFH� RI�

SURFHGXUDO�HTXLW\�LQ�LQIUDVWUXFWXUH�JRYHUQDQFH�RYHU�DGPLQLVWUDWLYH�HIILFLHQF\�DORQH��6DOHW�HW�DO���

������ 6FKPLG� HW� DO��� ������� ,W� VHHPV� WKDW� UHVSRQGHQWV� H[SHFW� LPSURYHPHQWV� WKDW� LPSURYH�

RUJDQL]DWLRQ� ZLWKRXW� FRPSURPLVLQJ� HQJDJHPHQW� DQG� WUDQVSDUHQF\�� $V� D� UHVXOW�� VWUHDPOLQLQJ�

LQLWLDWLYHV� WKDW� DUH� UHJDUGHG� DV� FRPSOLPHQWDU\� WR� GHPRFUDWLF� SURWHFWLRQV�PD\� EH�PRUH�ZLGHO\�

DFFHSWHG�WKDQ�LPSURYHPHQWV�DLPHG�SXUHO\�DW�VSHHGLQJ�GHOLYHU\��

�����.H\�7DNH�$ZD\����'HPRFUDWLF�3DUWLFLSDWLRQ�LV�(VVHQWLDO�IRU�0DLQWDLQLQJ�

7UXVW�/HJLWLPDF\�LQ�,QIUDVWUXFWXUH�3URMHFWV�

7KH� WKLUG� DQG� ODVW�NH\� WDNHDZD\� XQGHUOLQHV� WKH� LPSRUWDQFH� RI� GHPRFUDWLF� LGHDOV� DQG� SXEOLF�

SDUWLFLSDWLRQ�LQ�FKDQJLQJ�DWWLWXGHV�WRZDUGV�LQIUDVWUXFWXUH�GHYHORSPHQW��)LUVWO\��LW� LV�LPSRUWDQW�WR�

QRWH�WKDW��DIWHU�WKH�DQDO\VLV�RI�WKH�VXUYH\�UHVXOWV��UHJDUGOHVV�RI�UHVSRQGHQWV
�LQGLYLGXDO�H[SHULHQFHV��
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VHQVH�RI� XUJHQF\�� RU� RSLQLRQV� UHJDUGLQJ� VWUHDPOLQLQJ�� VXSSRUW� IRU� GHPRFUDWLF� HQJDJHPHQW�ZDV�

FRQVLVWHQWO\�KLJK�WKURXJKRXW�WKH�UHVSRQVHV��

�
6HFWLRQV�����DQG�����VXJJHVW�WKDW�WKH�PDMRULW\�RI�UHVSRQGHQWV�DFNQRZOHGJHG�WKDW�FLWL]HQV�VKRXOG�

KDYH�D�VD\� LQ� LQIUDVWUXFWXUH�GHFLVLRQV��7KLV�YLHZSRLQW�ZDV�KHOG�E\�DOO�H[SHULHQFH�JURXSV��HYHQ�

WKRVH�ZKR�ZHUH�QRW� GLUHFWO\� LPSDFWHG�E\� LQIUDVWUXFWXUH�SURMHFWV�� LPSO\LQJ� WKDW� SDUWLFLSDWLRQ� LV�

UHJDUGHG� DV� D� IXQGDPHQWDO� UHTXLUHPHQW� RI� GHPRFUDWLF� JRYHUQDQFH� UDWKHU� WKDQ� D� UHVSRQVH� WR�

SUHYLRXV�QHJDWLYH�H[SHULHQFH��

�

0RUHRYHU��GLUHFW�IRUPV�RI�SDUWLFLSDWLRQ��VXFK�DV�UHIHUHQGXPV�DQG�YRWLQJ��ZHUH�FRQVLGHUHG�WR�EH�

DPRQJ�WKH�PRVW�HIIHFWLYH�HQJDJHPHQW�PHWKRGV��VKRZLQJ�D�SUHIHUHQFH�IRU�PHDQLQJIXO�LQVWHDG�RI�

V\PEROLF� HQJDJHPHQW�� 6LPXOWDQHRXVO\�� UHVSRQGHQWV� H[SUHVVHG� VXSSRUW� IRU� ERWK� FRPPXQLW\�

HQJDJHPHQW� DQG� H[SHUW�GHFLVLRQ� PDNLQJ�� LQGLFDWLQJ� WKDW� ERWK� FRPSRQHQWV� DUH� VHHQ� DV�

FRPSOLPHQWDU\� UDWKHU� WKDQ� FRQIOLFWLQJ�� +HQFH�� UHVSRQGHQWV� VHHP� WR� SUHIHU� K\EULG� JRYHUQDQFH�

PRGHOV��ZKHUH�GHPRFUDWLF�SURFHVVHV�SURYLGH�OHJLWLPDF\�ZKLOVW�H[SHUWV�LQIOXHQFH�GHFLVLRQV��

�

2Q�WKH�ZKROH��WKHVH�UHVXOWV�VXSSRUW�SUHYLRXV�UHVHDUFK�VWDWLQJ�WKDW�LQIUDVWUXFWXUH�LVVXHV�PRVWO\�FRPH�

IURP�WKH�SHUFHLYHG�H[FOXVLRQ�RI�WKH�SXEOLF�RSLQLRQ��UDWKHU�WKDQ�E\�WKH�RSSRVLWLRQ�WR�LQIUDVWUXFWXUH�

WKHPVHOYHV� �/HH� HW� DO��� ������'RODQ� HW� DO��� ������� 7KHUHIRUH�� UHIRUPV� WKDW�PDLQWDLQ� FLWL]HQ
V� DV�

OHJLWLPDWH�VWDNHKROGHUV�DUH�PRUH�SUREDEOH�WR�ZLQ�SXEOLF�VXSSRUW��ZKHUHDV�VWUHDPOLQLQJ�LQLWLDWLYHV�

WKDW�XQGHUPLQH�GHPRFUDWLF�LQYROYHPHQW�IDFH�WKH�ULVN�RI�WKUHDWHQLQJ�OHJLWLPDF\�DQG�WKH�SXEOLF�WUXVW��

�

�

�

�

�

�

�
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6. Conclusions & Limitations�

�����&RQFOXVLRQV�

&RQWUDU\�WR�ZKDW�ZDV�LQLWLDOO\�H[SHFWHG��WKH�SDSHU�LOOXVWUDWHV�WKDW��HYHQ�ZKHQ�(XURSHDQ�FLWL]HQV�

UHFRJQL]H�WKH�LPSRUWDQFH�RI�LQIUDVWUXFWXUH�GHYHORSPHQW��WKH\�GR�QRW�DOZD\V�IDYRU�VWUHDPOLQLQJ�LW��

2QH�PD\� WKLQN� WKDW� XUJHQF\� ZRXOG� UHVXOW� LQ� VLJQLILFDQW� VXSSRUW� IRU� TXLFNHU� GHFLVLRQ� PDNLQJ��

HVSHFLDOO\� LQ� DUHDV� OLNH� KHDOWKFDUH�� HGXFDWLRQ�� DQG� WUDQVSRUWDWLRQ�� +RZHYHU�� UHVSRQGHQWV� ZHUH�

KHVLWDQW�RI�GHFLVLRQV�WKDW�FRXOG�XQGHUPLQH�GHPRFUDWLF��VRFLDO��RU�HQYLURQPHQWDO�SURWHFWLRQV��

�

7KLV�FDOOV�LQWR�TXHVWLRQ�WKH�LQLWLDO�EHOLHI�WKDW�ZKHQ�LQIUDVWUXFWXUH�UHTXLUHPHQWV�DUH�FOHDU��HIILFLHQF\�

DQG�VWUHDPOLQLQJ�VKRXOG�FRPH�ILUVW��,QWHUHVWLQJO\��UHVSRQGHQWV�DOVR�HPSKDVL]HG�WKH�LPSRUWDQW�UROH�

RI�EDODQFHG�JRYHUQDQFH��,QVWHDG�RI�FRQVLGHULQJ�VSHHG�DERYH�GHPRFUDWLF�DQG�SXEOLF�HQJDJHPHQW��

UHVSRQGHQWV�FOHDUO\�SUHIHUUHG�PHFKDQLVPV� WKDW� FRXOG� EDODQFH� VWUHDPOLQLQJ�� WUDQVSDUHQF\�� DQG�

OHJLWLPDF\�� 7KLV�ZDV� UDWKHU� XQH[SHFWHG�� JLYHQ� WKDW� VRFLHW\� IUHTXHQWO\� SUHVHQWV� VWUHDPOLQLQJ� DV�

QDWXUDOO\�SRVLWLYH�LQ�UHVSRQVH�WR�GHOD\V�RU�LQHIILFLHQF\��

�
$QRWKHU�XQH[SHFWHG� ILQGLQJ� LV�VXEVWDQWLDO� VXSSRUW� IRU� WUXH�SXEOLF�HQJDJHPHQW��'LUHFW� IRUPV�RI�

SDUWLFLSDWLRQ��VXFK�DV� UHIHUHQGXPV�DQG�YRWLQJ��ZHUH�JHQHUDOO\� UHJDUGHG�DV� WKH�PRVW�VXFFHVVIXO��

KRZHYHU� H[SHUW� NQRZOHGJH�ZDV� DOVR� SUHIHUUHG�� � 7KLV� VXJJHVWV� WKDW� FLWL]HQV� ZRXOG� UDWKHU� KDYH�

K\EULG�JRYHUQDQFH�VWUXFWXUHV�LQ�ZKLFK�WHFKQLFDO�FRPSHWHQFH�KDV�DQ�LQIOXHQFH�GHFLVLRQ�PDNLQJ�EXW�

VWLOO�WKH�JHQHUDO�SXEOLF�PDLQWDLQV�LWV�VWDWXV�DV�D�OHJLWLPDWH�VWDNHKROGHU��

�

$OWRJHWKHU��WKHVH�UHVXOWV�LPSO\�WKDW�(XURSHDQ�FLWL]HQV�SULRULWL]H�IDLUQHVV�DQG�LQVWLWXWLRQDO�LQWHJULW\�

RYHU�VSHHG��(YHQ� LQ� WKH�IDFH�RI�XUJHQW�LQIUDVWUXFWXUH�GHPDQGV��WKH\�ZDQW�UHIRUPV� WKDW�LPSURYH�

FRRUGLQDWLRQ�IROORZLQJ�GHPRFUDWLF�SULQFLSOHV��7KXV��H[SHUWV�VHHNLQJ�WR�VWUHDPOLQH�LQIUDVWUXFWXUH�

GHYHORSPHQW�PXVW�DFNQRZOHGJH�WKDW�HIILFLHQF\�DORQH�ZLOO�QRW�HQVXUH�SXEOLF�VXSSRUW��PDLQWDLQLQJ�

GHPRFUDWLF�OHJLWLPDF\�DQG�SXEOLF�HQJDJHPHQW�LV�HTXDOO\�LPSRUWDQW��LI�QRW�PRUH�VR��

�����/LPLWDWLRQV�	�)XWXUH�5HVHDUFK�

7KLV�SDSHU�SURYLGHG�VHYHUDO�LQVLJKWV�LQ�D�WRSLF�WKDW�KDV�QRW�EHHQ�WKRURXJKO\�UHVHDUFKHG��GHVSLWH�

WKLV�KRZHYHU��LW�KDV�VRPH�OLPLWDWLRQV�ZKLFK�FRXOG�EHFRPH�IXWXUH�UHVHDUFK�RSSRUWXQLWLHV��,QLWLDOO\��
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GHVSLWH�LWV�JHRJUDSKLFDO�GLYHUVLW\��WKH�VDPSOH�FRQVLVWHG�PDLQO\�RI�XS�RI�UHVSRQGHQWV�IURP�VRXWKHUQ�

DQG�ZHVWHUQ�(XURSH�ZLWK�KLJKHU�HGXFDWLRQDO�OHYHOV�DQG�PDLQO\�MREV�LQ�WKH�SULYDWH�VHFWRU��7KLV�FRXOG�

OLPLW�WKH�ILQGLQJV
�DSSOLFDELOLW\�WR�RWKHU�JHRJUDSKLFDO�DUHDV�RU�VRFLRHFRQRPLF�JURXSV�ZLWK�GLYHUVH�

LQIUDVWUXFWXUH�JRYHUQDQFH�RSLQLRQV�DQG�H[SHULHQFHV��

�

6XEVHTXHQWO\��WKH�VXUYH\�ZDV�EDVHG�RQ�SHUVRQDO�RSLQLRQV�DQG�K\SRWKHWLFDO�VLWXDWLRQV��ZKLFK�PD\�

QRW� DFFXUDWHO\� UHSUHVHQW� DXWKHQWLF� EHKDYLRU� LQ� UHDFWLRQ� WR� LQIUDVWUXFWXUH� GHYHORSPHQWV� RU�

JRYHUQDQFH�UHIRUPV��/DVWO\��WKH�TXDQWLWDWLYH�DSSURDFK�XVHG�LQ�WKLV�SDSHU�SODFHG�PRUH�HPSKDVLV�RQ�

VFRSH� WKDQ� RQ�GHWDLO�� $OWKRXJK� WKH� VXUYH\� VKRZHG� EURDG� FRUUHODWLRQV� DQG� WUHQGV�� LW� FRXOG�

QRW�SURYLGH�GHHSHU�LQVLJKWV�LQWR�WKH�UHDVRQV�EHKLQG�WKH�UHVSRQGHQWV
�DQVZHUV��

�

7KXV��WKLV�PDNHV�LW�PRUH�GLIILFXOW�WR�IXOO\�XQGHUVWDQG�FRPSOH[�YLHZV�DQG�FRQWH[WXDO�HOHPHQWV�WKDW�

VKDSH�WKH�respondents’�RSLQLRQV��)XWXUH�UHVHDUFK�VKRXOG�WKHUHIRUH�LQFOXGH�PRUH�UHVSRQGHQWV�IURP�

RWKHU� (XURSHDQ� UHJLRQV� VXFK� DV� 1RUWKHUQ� DQG� (DVWHUQ� (XURSH� DV� ZHOO� DV� ZLWK� PRUH� GLYHUVH�

VRFLRHFRQRPLF�EDFNJURXQGV�VR�WKDW�WKHUH�LV�D�KLJKHU�YDULHW\�LQ�WKH�OHYHO�RI�HGXFDWLRQ�DQG�MREV��

�

0RUHRYHU�� TXDOLWDWLYH� UHVHDUFK�� VXFK� DV� LQWHUYLHZV� RU� IRFXV�JURXSV��PLJKW� DOVR� VXSSRUW� VXUYH\�

UHVXOWV��SURYLGLQJ�DGGLWLRQDO�LQIRUPDWLRQ�LQWR�KRZ�UHVSRQGHQWV�SHUFHLYH�WKH�FRPSURPLVHV�EHWZHHQ�

VWUHDPOLQLQJ��GHPRFUDWLF�HQJDJHPHQW��DQG�HQYLURQPHQWDO�RU�VRFLDO�SULRULWLHV��$V�D�UHVXOW��IXWXUH�

UHVHDUFK�PLJKW�ILOO�WKHVH�JDSV��RIIHULQJ�IXUWKHU�DGYLFH�IRU�SROLF\PDNHUV�LQWHUHVWHG�LQ�VWUHDPOLQLQJ�

LQIUDVWUXFWXUH�GHYHORSPHQW�ZKLOVW�NHHLQJ�GHPRFUDWLF�OHJLWLPDF\�DQG�WUXVW�DPRQJ�WKH�SXEOLF����
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7. Sources �
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IDLOXUHV��6651�(OHFWURQLF�-RXUQDO��KWWSV���GRL�RUJ���������VVUQ���������
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V\VWHPV��,QWHUQDWLRQDO�-RXUQDO�RI�3K\VLFDO�'LVWULEXWLRQ�	�/RJLVWLFV�0DQDJHPHQW���������

��–����KWWSV���GRL�RUJ���������������������������
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�
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�
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�
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Appendix I�
�

(XURSHDQ�9LHZV�RQ�,QIUDVWUXFWXUH�6WUHDPOLQLQJ�

�

7KDQN�\RX�IRU�WDNLQJ�WKH�WLPH�WR�SDUWLFLSDWH�LQ�WKLV�UHVHDUFK�VXUYH\��7KH�VWXG\�LV�SDUW�RI�P\�PDVWHU
V�

WKHVLV� IRU� WKH� 06F� LQ� %XVLQHVV� SURJUDP�� 7KH� SUHVHQW� VWXG\� DQDO\]HV� WKH� WUDGH�RII� EHWZHHQ�

LQIUDVWUXFWXUH� GHYHORSPHQW� HIILFLHQF\� DQG� GHPRFUDWLF� SDUWLFLSDWLRQ� LQ� (XURSH�� FRPSDULQJ�

(XURSHDQ�DSSURDFKHV�ZLWK�LQWHUQDWLRQDO�SUDFWLFHV���

�

7KH�VXUYH\�ZLOO�WDNH�DSSUR[LPDWHO\�����PLQXWHV�WR�DQVZHU��3DUWLFLSDWLRQ�LV�DQRQ\PRXV��DQG�DOO�WKH�

UHVSRQVHV�ZLOO�EH�NHSW�FRQILGHQWLDO�IRU�DFDGHPLF�UHVHDUFK�SXUSRVHV�RQO\��1R�SHUVRQDOO\�LGHQWLILDEOH�

LQIRUPDWLRQ�ZLOO�EH�FROOHFWHG�RU�VKDUHG��

�

6HFWLRQ����%DFNJURXQG�,QIRUPDWLRQ�

�
���:KLFK�(XURSHDQ�UHJLRQ�DUH�\RX�IURP"�

o� Western Europe (Germany, France, UK, Netherlands, Belgium, Austria, Switzerland)�

o� Southern Europe (Italy, Spain, Portugal, Greece, Malta, Cyprus)�

o� Northern Europe (Scandinavia, Baltics, Ireland)�

o� Eastern Europe (Poland, Czech Republic, Hungary, Slovakia, Romania, Bulgaria)�

o� Other Country�

�

���+RZ�ROG�DUH�\RX"�

o� Under 18�

o� 18-24�

o� 25-34�

o� 35-44�

o� 45-54�

o� 55-64�

o� Above 64�

�
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���:KDW�LV�WKH�KLJKHVW�OHYHO�RI�HGXFDWLRQ�\RX�KDYH�FRPSOHWHG"�

o� High School or equivalent�

o� Bachelor's Degree�

o� Master's Degree or higher�

o� Professional or Technical Degree�

�

���:KDW�LV�\RXU�HPSOR\PHQW�VHFWRU"��LI�PXOWLSOH��VHOHFW�WKH�PRVW�LPSRUWDQW�WR�\RX��

o� Government or Public sector�

o� Business or Private sector�

o� Construction, Engineering or Infrastructure�

o� Environmental or NGO sector�

o� Student/Other�

�
6HFWLRQ����3HUVRQDO�([SHULHQFH�

�

0DMRU� LQIUDVWUXFWXUH� SURMHFWV�LQFOXGH� ODUJH�VFDOH� SURMHFWV� WKDW� KDYH� D� VWURQJ� LPSDFW�RQ�

FRPPXQLWLHV� DQG� UHJLRQV�� 6RPH� H[DPSOHV� LQFOXGH�� ZDWHU� DQG� VDQLWDWLRQ� V\VWHPV��

WHOHFRPPXQLFDWLRQV�LQIUDVWUXFWXUH��HQHUJ\�IDFLOLWLHV��SRZHU�SODQWV��UHQHZDEOH�HQHUJ\�LQVWDOODWLRQV��

HOHFWULFDO�JULGV���DQG�WUDQVSRUWDWLRQ�QHWZRUNV��

�

���+DYH�\RX�EHHQ�SHUVRQDOO\�LPSDFWHG�E\�D�PDMRU�LQIUDVWUXFWXUH�SURMHFW�LQ�\RXU�OLIH�LQ�ZD\�

WKDW�OHG�WR�VLJQLILFDQW�SRVLWLYH�RU�QHJDWLYH�GLVUXSWLRQ�RI�\RXU�OLIH��H�J���KHDOWK�LVVXHV��WUDXPD�
RU�FDUHHU�RSSRUWXQLWLHV��ILQDQFLDO�EHQHILWV��HWF���

o� Yes, with negative impacts�

o� Yes, with positive impacts�

o� Yes, with both positive and negative impacts�

o� No�

�

���,I�\HV��ZKDW�W\SH�RI�SURMHFW�ZDV�WKLV"��

o� N/A�

o� Transportation (highway, railway, airport, port)�
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o� Energy infrastructure (power plant, renewable energy facility, electrical grid)�

o� Water and sanitation system�

o� Telecommunications or digital infrastructure�

o� Healthcare facility�

o� Educational facility�

o� Environmental protection infrastructure�

o� Housing and urban development�

�

6HFWLRQ����,QIUDVWUXFWXUH�1HHGV�DQG�3ULRULWLHV�

�

��� ,Q�\RXU�RSLQLRQ��KRZ�XUJHQW� LV� WKH�QHHG�IRU�QHZ�PDMRU� LQIUDVWUXFWXUHV� LQ�\RXU�DUHD�RI�

UHVLGHQFH"��

5DWH�HDFK�RQH�DV�1RW�YHU\�XUJHQW��1HXWUDO��9HU\�urgent or Don’t know/prefer not to say�

o� Transportation (highway, railway, airport, port)�

o� Energy infrastructure (power plant, renewable energy facility, electrical grid)�

o� Water and sanitation system�

o� Telecommunications or digital infrastructure�

o� Healthcare facility�

o� Educational facility�

o� Environmental protection infrastructure�

o� Housing and urban development�

�

���5DWH�WKH�LPSRUWDQFH�RI�WKHVH�IDFWRUV�LQ�LQIUDVWUXFWXUH�GHYHORSPHQW�

Rate each one as Not very important, Neutral, Very important or Don’t know/prefer not to say�

o� Economic growth and job creation�

o� Environmental protection�

o� Democratic participation and transparency�

o� International competitiveness�

o� Social justice and community benefits�

�

6HFWLRQ����(XURSHDQ�YV�*OREDO�HIILFLHQF\�LQ�LQIUDVWUXFWXUH�SURMHFWV�
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���,Q�\RXU�RSLQLRQ��KRZ�DUH�PDMRU�LQIUDVWUXFWXUH�SURMHFWV�FRQVWUXFWLRQ�LQ�(XURSH�FRPSDUHG�

WR�WKRVH�LQ�RWKHU�UHJLRQV"��

Rate each one as Slower, About the same speed, Faster or Don’t know/prefer not to say�

o� Compared to Asia (China, Japan, South Korea, Singapore)�

o� Compared to North America (USA, Canada)�

o� Compared to Middle East (UAE, Qatar, Saudi Arabia)�

�

����:KDW�DUH�WKH�7RS���UHDVRQV�LQIUDVWUXFWXUH�SURMHFWV�PD\�WDNH�ORQJHU�LQ�(XURSH"��6HOHFW�
H[DFWO\����

o� Extensive environmental regulations�

o� Several bureaucracy and legal challenges�

o� Multi-layered government approval systems (EU, national, regional, local)�

o� Strong environmental activist movements and public pressure�

o� Political instability and frequent policy changes�

o� Insufficient government funding and financing delays�

�

6HFWLRQ����6WDNHKROGHU�HQJDJHPHQW�DQG�'HPRFUDWLF�SURFHVVHV�
�

3XEOLF� LQYROYHPHQW�UHIHUV� WR� WKH�PHWKRGV� WKDW�DOORZ�FLWL]HQV� WR�LQIOXHQFH�LQIUDVWUXFWXUH�FKRLFHV�

WKURXJK�FRQVXOWDWLRQV��SXEOLF�KHDULQJV��HQYLURQPHQWDO�LPSDFW�DVVHVVPHQWV��DQG�OHJDO�FKDOOHQJHV��

7KHVH� PHFKDQLVPV� DUH� GHVLJQHG� WR� HQFRXUDJH� WUDQVSDUHQF\�� UHVSRQVLELOLW\�� DQG� LQFOXVLRQ� RI�

FRPPXQLW\�FRQFHUQV��

�

����:KDW�LV�\RXU�OHYHO�RI�DJUHHPHQW�ZLWK�HDFK�RQH�RI�WKHVH�VWDWHPHQWV"�

5DWH�HDFK�RQH�DV���&RPSOHWHO\�'LVDJUHH�������������&RPSOHWHO\�$JUHH�

o� Community consultation increases project delays�

o� Citizens have the right to influence infrastructure decisions�

o� Expert technical knowledge should take precedence over public opinion�

o� Environmental groups provide necessary pressure�

�

����+RZ�ZRXOG�\RX�UDWH�WKH�HIIHFWLYHQHVV�WKDW�HDFK�PHWKRG�RI�SXEOLF�HQJDJHPHQW�KDV"��
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5DWH�HDFK�RQH�DV���&RPSOHWHO\�,QHIIHFWLYH�������������&RPSOHWHO\�(IIHFWLYH�

o� Online surveys and digital consultation platforms�

o� Environmental impact assessments with public discussion periods�

o� Formal citizen advisory committees�

o� Referendums and direct voting on major projects�

�

����$77(17,21�&+(&.��3OHDVH� VHOHFW� RSWLRQ� �� WR� VKRZ� \RX� DUH� UHDGLQJ� WKH� TXHVWLRQV�

FDUHIXOO\�
o� Option 1�

o� Option 2�

o� Option 3�

o� Option 4�

�

6HFWLRQ����6WUHDPOLQLQJ�YV�'HPRFUDWLF�YDOXHV�

�

7R�VSHHG�XS�LQIUDVWUXFWXUH�SURMHFW�GHOLYHU\��VWUHDPOLQLQJ�LQYROYHV�HOLPLQDWLQJ�UHJXODWRU\�SKDVHV��

GHFUHDVLQJ� FRQVXOWDWLRQ� WLPHV�� FHQWUDOL]LQJ� WKH� SRZHU� WR� PDNH� GHFLVLRQV�� DQG� UHGXFLQJ�OHJDO�

FKDOOHQJHV��� 6RPH� FRXQWULHV� DFKLHYH� VSHHGLHU� JURZWK� WKURXJK� VXFK� VLPSOLILHG� V\VWHPV�� ZKLOVW�

RWKHUV�DGYRFDWH�IRU�PRUH�VWDNHKROGHU�LQYROYHPHQW��

�

����:KDW�LV�\RXU�OHYHO�RI�DJUHHPHQW�ZLWK�HDFK�RQH�RI�WKHVH�VWDWHPHQWV"�

5DWH�HDFK�RQH�DV���&RPSOHWHO\�'LVDJUHH�������������&RPSOHWHO\�$JUHH�

o� Prioritize speed in infrastructure delivery to meet societal requirements, even if it means 

compromising social and environmental effects�

o� Current European processes are well-balanced�

o� To avoid environmental and social impacts, Europe should favor�delayed infrastructure 

delivery, even if it means postponing current�societal needs�

�

����:RXOG�\RX�VXSSRUW�DGRSWLQJ�IDVWHU�GHYHORSPHQW�DSSURDFKHV�LI�LW�PHDQW��

5DWH�HDFK�RQH�DV�6WURQJO\�RSSRVH��1HXWUDO��6WURQJO\�6XSSRUW�

o� Reduced environmental review processes for critical infrastructure�
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o� Limited public consultation periods (e.g., 30 days instead of 6 months)�

o� Restricted legal challenge rights for nationally important projects�

�

����/RRNLQJ����\HDUV�IURP�QRZ��KRZ�LPSRUWDQW�GR�\RX�H[SHFW�HDFK�RI�WKHVH�RSWLRQV�WR�EH"�

5DWH�HDFK�RQH�DV���&RPSOHWHO\�8QLPSRUWDQW�������������&RPSOHWHO\�,PSRUWDQW�

o� Streamlining processes to ensure faster delivery�

o� Prioritizing environmental conservation, even if it results in slower delivery�

o� Finding better balance between speed and public involvement�

o� Focusing on improving�existing infrastructure rather than developing new�

�

7KDQN�\RX�IRU�FRPSOHWLQJ�WKH�VXUYH\���

�
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