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Abstract

hWI�]g�IVaE_IU�]p�aWEU�Uaj[C�̀ I@I�a]�Uaj[C�aWI�[I_IH]X\IFa�Ua@BaIGEIU�p]@�vhvD�EF�kWEBFG�

TBE� D@]_EFVI�� a]� Uaj[C� V]FUj\I@� aB@GIa� G@]jXU�� [I_IH]X\IFa� Ua@BaIGEIU� `EaW

@IGB@[� a]� V]FUj\I@� gIWB_E]@U�� BF[� ]XEFE]FU�� BF[� aWI� @IHBaE]FUWEX� gIa`IIF�

[I\]G@BXWEV� VWB@BVaI@EUaEVU� ]p�vhvD� V]FUj\I@U� BF[�vhvD�[I_IH]X\IFa� Ua@BaIGEIU�

`EaW�@IGB@[�a]�V]FUj\I@�]XEFE]FU��hWI�[BaB�V]HHIVaE]F�EF_]H_I[�bc~�vhvD�X@][jVI@Uo

IFa@IX@IFIj@U� BF[� }cM� vhvD� V]FUj\I@U� `W]� @IUX]F[I[� a]� aWI� �jIUaE]FFBE@I��

hWI��jBFaEaBaE_I�[BaB�`BU�BFBHC�I[�BF[�@IX]@aI[�jUEFG�p@I�jIFVC��XI@VIFaBGI��\IBF��

BF[�UaBF[B@[�[I_EBaE]F��h`IFaCep]j@�V]\\jFEaC�[I_IH]X\IFa�]pp�EVI@U�̀ I@I�BHU]�EFaI@_EI`I[�

a]�U]HEVEa��jBHEaBaE_I�[BaB��k]FaIFa�BFBHCUEU�`BU�I\XH]CI[�a]�BFBHC�I�aWI�EFaI@_EI`�[BaB��

hWI�p�EF[EFGU�@I_IBHI[�aWBa�aWI�\B�]@EaC�]p�vhvD�V]FUj\I@�aB@GIa�G@]jXU�EF�kWEBFG�TBE�

D@]_EFVI�`I@I�pI\BHI��BGI[�gIa`IIF�Qq�BF[�cM�CIB@U�]H[�`EaW�B�X@E\B@C�I[jVBaE]FBH�

gBV^G@]jF[�� hWIE@� VB@II@� VW]EVI� `BU� \I@VWBFa� BF[� IFa@IX@IFIj@�� `EaW� BF� B_I@BGI�

\]FaWHC� E\V]\I� EFV]\I�]p� HIUU� aWBF�c�MMM�gBWa�� lF� aWI� EFaI@_EI`��kWEBFG�TBE�vhvD�

V]FUj\I@U�_]EVI[�B�\][I@BaI�HI_IH�]p�UBaEUpBVaE]F�a]`B@[U�[I_IH]X\IFa�Ua@BaIGEIU�p]@

vhvD�EF�kWEBFG�TBE��IUXIVEBHHC��`EaW�@IGB@[�a]�aWI�X@][jVa�[]\BEF��k]\XB@EU]F�@IUjHaU

gIa`IIF�vhvD�V]FUj\I@�[I\]G@BXWEV�pBVa]@U�EFVHj[EFG�GIF[I@��BGI��I[jVBaE]F��VB@II@�

BF[�\]FaWHC�EFV]\I�BF[�aWIE@�EFaIFaE]F�a]�p]@\jHBaI�[I_IH]X\IFa�Ua@BaIGEIU�p]@�vhvD

`I@I�GIFI@BHHC�[EppI@IFa�`EaW�F]�UaBaEUaEVBH�UEGFEp�EVBFVI�Ba�aWI�V]Fp�E[IFVI�HI_IH�]p��Mc�

?:@BCDEF>	�I_IH]X\IFa��a@BaIGEIU��vFI�hB\g]F�vFI�D@][jVa
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Introduction

� hWI�IV]F]\EV�V@EUEU�EF�bcQM�A�y��VBjUI[�

hWBEHBF[�U�IV]F]\C�a]�UHj\X��`WEVW�@IUjHaI[�

EF�UaBGFBaE]F�EF�aWI�EF[jUa@EBH�BF[�BG@EVjHaj@BH�

UIG\IFaU��lF�aWI�EF[jUa@EBH�UIG\IFa��V]jFaHIUU�

pBVa]@EIU� []`FUE�I[� aWIE@� \BFjpBVaj@EFG�

VBXBVEaEIU� BF[� U]\I� UE\XHC� VH]UI[� []`F�

lF�aWI�BG@EVjHaj@BH�UIG\IFa��p]][eX@][jVa�X@EVIU�

`I@I� EF� p@IIpBHH�� hWEU� IV]F]\EV� @IVIUUE]F�

g@]jGWa�gj@[IFU�a]�I_I@C�̀ BH^�]p�HEpI�FBaE]F`E[I��

EFVHj[EFG� X]_I@aC� BF[� EFI�jBHEaC� ]p� EFV]\I��

hWI@Ip]@I�� aWI� G]_I@F\IFa�� EF� BF� Ipp]@a� a]�

@I_E_I�aWI�IV]F]\C�p@]\�@IVIUUE]F��EFEaEBaI[�

vhvD�X@]�IVaU�̀ EaW�BF�BE\�a]��j\XeUaB@a�H]VBH�

V]\\jFEaC� @IU]j@VIU� BF[� `EU[]\� EF�

[I_IH]XEFG� �jBHEp�EI[� X@][jVaU� @IX@IUIFaEFG�

aWI�jFE�jI�GI]G@BXWEVBH�BF[�VjHaj@BH�E[IFaEaEIU�

]p� aWI� X@][jVaU�� hWI� X@][jVaU�� aWI@Ip]@I��

V]jH[� gI� []\IUaEVBHHC� BF[� EFaI@FBaE]FBHHC�

B_BEHBgHI�aW@]jGW�_B@E]jU�aCXIU�]p�[EUa@EgjaE]F�

VWBFFIHU� UjVW� BU� H]VBH� UW]XU�� FIa`]@^�

\B@^IaEFG��BF[�aWI�lFaI@FIa��hWI�G]_I@F\IFa�

aWIF� a]]^� UVBpp]H[EFG� @]HIU� gC� X@]_E[EFG�

ImaIFUE_I� UjXX]@a� a]� aWI� vhvD� V]\\jFEaC�

UjVW� BU� \][I@F� \BFjpBVaj@ EFG� BF[�

\BFBGI\IFa� UVWI\IU� U]� aWI� V]\\jFEaC�

BF[�aWI�XI]XHI�V]jH[�gIV]\I�UIHpeUjpp�EVEIFa�

BF[�V]jH[�IB@F�B�FI`�p]@\�]p�EFV]\I�

� �]`I_I@�� aWI� vhvD� X@]�IVa� UaEHH� pBVIU�

U]\I� ]gUI@_BgHI� X@]gHI\U� `EaW� @IGB@[� a]�

\BFjpBVaj@EFG�� \B@^IaEFG�� \BFBGI\IFa��

BVV]jFaEFG�� BF[� p �EFBFVEBH� UjXX]@a�� hWI�

\BFjpBVaj@EFG�V]Ua�WBU�U]B@I[��`WEVW�HI[�a]�

jFV]\XIaEaE_I� X@EVIU� `WIF� V]\XB@I[� `EaW�

]aWI@� X@][jVaU� B_BEHBgHI� EF� aWI�\B@^Ia�� hWI�

vhvD�\B@^IaEFG� V]_I@BGI�`BU� BHU]� HE\EaI[

U]�vhvD�V]FUj\I@U�`I@I�@IUa@EVaI[�a]�]FHC

aWI� H]`e� BF[� \E[[HIeEFV]\I� G@]jXU�� lF�

B[[EaE]F�� \BFBGI\IFa� UII\I[� EFIppIVaE_I��

@IUjHaEFG� p@]\� jFVHIB@� �]g� @IUX]FUEgEHEaEIU�

BF[�BF�WEI@B@VWEVBH�[IVEUE]F�Ua@jVaj@I�p]@�aWI�

UaBpp�� �j@aWI@\]@I�� BVV]jFaEFG�[E[�F]a�\IIa�

EaU�EFaIF[I[�UaBF[B@[U�@IUjHaEFG�EF�jF@IHEBgHI�

BVV]jFaEFG�[BaB����EFBHHC��p�EFBFVEBH�UjXX]@a�̀ BU�

EFUjpp�EVEIFa� BF[� \BFBGI\IFa� ]p� aWI� VBXEaBH�

`BU�BHU]�EFIppIVaE_I�

� hWI�]gUI@_BgHI�X@]gHI\U�]jaHEFI[�EF�aWI�

Bg]_I�[EUVjUUE]F�HI[�a]�aWI�FII[�p]@�vhvD�

X@][jVI@U�a]�gI�I�jEXXI[�`EaW�[I_IH]X\IFa�

Ua@BaIGEIU�BU�B�\IBFU�a]�U]H_I�aWI�X@]gHI\U

BF[� a]� jXG@B[I� aWI� gjUEFIUU� EFa]� aWI�

EFaI@FBaE]FBH�\B@^Ia�XHBVI�EF�aWI�pjaj@I��hWjU��

aWEU�Uaj[C�EU�[IUEGFI[�a]�\IIa�aWEU�[I\BF[

`EaW� BF� BE\� a]� EF_IUaEGBaI� [I_IH]X\IFa�

Ua@BaIGEIU�]p�vhvD�EF�kWEBFG�TBE�D@]_EFVI�̀ EaW�

@IGB@[� a]� a`]�[]\BEFUn� V]FUj\I@�]XEFE]FU��

BF[� @IHBaI[� G]_I@F\IFa� X]HEVEIU�� TIUjHaU�

]p� aWI�Uaj[C�`EHH� aWIF�gI�jUI[� a]� p]@\jHBaI�

[I_IH]X\IFa�Ua@BaIGEIU� p]@�vhvD� EF�kWEBFG�

TBE�D@]_EFVI�

H:F:JDKL	6MN:KO9P:F

� h]�Uaj[C�vhvD�V]FUj\I@�aB@GIa�G@]jXU

EF� kWEBFG� TBE� D@]_EFVI�� a]� Uaj[C� vhvD�
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[I_IH]X\IFa� Ua@BaIGEIU� `EaW� @IGB@[� a]�

V]FUj\I@�]XEFE]FU�BF[�a]�Uaj[C�aWI�@IHBaE]FUWEX�

gIa`IIF�V]FUj\I@U��[I\]G@BXWEV�EFp]@\BaE]F�

BF[� [I_IH]X\IFa� Ua@BaIGEIU� p]@� vhvD� `EaW�

@IGB@[�a]�V]FUj\I@�]XEFE]FU�

Methodology

� hWI�[BaB�V]HHIVaE]F�EF_]H_I[�bc~�vhvD�

X@][jVI@UoIFa@IX@IFIj@U�� BF[� }cM� vhvD�

V]FUj\I@U�� @IUX]FUIU� a]� aWI� �jIUaE]FFBE@I��

hWI� �jBFaEaBaE_I� [BaB� `BU� BFBHC�I[� BF[�

@IX]@aI[�jUEFG�p@I�jIFVC��XI@VIFaBGI��\IBF��

BF[�UaBF[B@[�[I_EBaE]F��h`IFaCep]j@�V]\\jFEaC�

[I_IH]X\IFa� ]pp�EVI@U� `I@I� BHU]� EFaI@_EI`I[

a]� X@]_E[I� aWI� �jBHEaBaE_I� [BaB�� k]FaIFa

BFBHCUEU�̀ BU�I\XH]CI[�a]�BFBHC�I�aWI�EFaI@_EI`�

[BaB��

H:F:JDKL	H:FS8OF

� hWI� @IUjHaU� ]p� BF� EF_IUaEGBaE]F� ]p�

[I_IH]X\IFa�Ua@BaIGEIU� p]@�vhvD� EF�kWEBFG�

TBE�D@]_EFVI�`I@I�]jaHEFI[�EF�hBgHI�q�

	 �@]\�hBgHI�q��aWI�p�EF[EFGU�@I_IBHI[�aWBa�

EF�aWI�]_I@_EI`��B�WEGW�HI_IH�]p�[I_IH]X\IFa�

Ua@BaIGEIU� p]@�vhvD�EF�kWEBFG�TBE�D@]_EFVI�

hBgHI�qn�ZF�]_I@_EI`�]p��I_IH]X\IFa��a@BaIGEIU�p]@�vhvD�EF�kWEBFG�TBE�D@]_EFVI�

No. VODJO:W9:F	X7E:DOJY:7	M@	ZDCESK:DF	J7E	

Entrepreneurs
X S.D. ^_`8:_:7OJO9C7	f:P:8

q� ?BFjpBVaj@EFG Q�Mq �cQ �EGW
b� ?B@^IaEFG L�cx �~q �EGW
L� ?BFBGI\IFa Q�MM �}b �EGW
Q� ZVV]jFaEFG L�~} �dc �EGW
c� F�EFBFVI L�cL �}~ �EGW

jCOJ8	k:J7 3.77 .66 High

`BU� ]gUI@_I[�� �]`I_I@�� aWI� \BFjpBVaj@EFG�

[]\BEF�`BU�@BaI[�aWI�WEGWIUa�HI_IH�

jJM8:	w>��I_IH]X\IFa��a@BaIGEIU�p]@�vhvD�EF�kWEBFG�TBE�D@]_EFVI�@IGB@[EFG�aWI�?BFjpBVaj@EFG��]\BEF

No. VODJO:W9:F	X7E:DOJY:7	M@	ZDCESK:DF	J7E	

Entrepreneurs
X S.D. ^_`8:_:7OJO9C7	f:P:8

q� ?BFjpBVaj@EFG�BF[�DHBFFEFG��FEaU Q�MQ �cd �EGW
b� ?BFjpBVaj@EFG��BVEHEaEIU L�dQ �~x �EGW
L� �jBHEaC�k]Fa@]H Q�QM �cd �EGW
Q� ?BFjpBVaj@EFG�yFWBFVI\IFa L�xx �~} �EGW

jCOJ8	k:J7 4.01 .54 High
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� �@]\�hBgHI�b��aWI�p�EF[EFGU�UW]`I[�aWBa�

[I_IH]X\IFa�Ua@BaIGEIU�p]@�vhvD�EF�kWEBFG�TBE�

D@]_EFVI�@IGB@[EFG�aWI�\BFjpBVaj@EFG�[]\BEF

`I@I�Ba�BF�]_I@BHH�WEGW�HI_IH�]p�E\XHI\IFaBaE]F��

�]`I_I@��aWI�[]\BEF�W]H[EFG�aWI�WEGWIUa�HI_IH�

`BU��jBHEaC�V]Fa@]H�

jJM8:	{>	�I_IH]X\IFa��a@BaIGEIU�p]@�vhvD�EF�kWEBFG�TBE�D@]_EFVI�@IGB@[EFG�aWI�?B@^IaEFG��]\BEF

No. VODJO:W9:F	X7E:DOJY:7	M@	ZDCESK:DF	J7E	

Entrepreneurs
X S.D. ^_`8:_:7OJO9C7	f:P:8

q� D@][jVa L�Ld �}} ?][I@BaI

b� D@EVI Q�qq �x} �EGW

L� �EUa@EgjaE]F L�x~ �db �EGW

Q� ?B@^IaEFG�D@]\]aE]F L�Mc �db ?][I@BaI

jCOJ8	k:J7 3.56 .71 High

� ZVV]@[EFG�a]�hBgHI�L��aWI�@IUjHaU�UW]`�

aWBa�EF�GIFI@BH�aWI�[I_IH]X\IFa�Ua@BaIGEIU�p]@�

vhvD�EF�kWEBFG�TBE�D@]_EFVI�@IGB@[EFG�aWI�

\B@^IaEFG�[]\BEF�̀ BU�@IX]@aI[�Ba�B�WEGW�HI_IH��

�]`I_I@�� aWI�[]\BEF�GBEFEFG� aWI�\BmE\j\�

\IBF�UV]@I�`BU�X@EVI��

jJM8:	|>��I_IH]X\IFa��a@BaIGEIU�p]@�vhvD�EF�kWEBFG�TBE�D@]_EFVI�@IGB@[EFG�aWI�?BFBGI\IFa��]\BEF

No. VODJO:W9:F	X7E:DOJY:7	M@	ZDCESK:DF	J7E	

Entrepreneurs
X S.D. ^_`8:_:7OJO9C7	

f:P:8

q� yUaBgHEUWEFG�B�VHIB@�]@GBFE�BaE]FBH�Ua@jVaj@I L�Q~ q�bM ?][I@BaI

b� yUaBgHEUWEFG�VHIB@��]g�@IUX]FUEgEHEaEIU Q�Mc �dQ �EGW

L� �]H[EFG�a@BFUXB@IFa�IHIVaE]FU�]@�BXX]EFa\IFa�]p�

�jBHEp�EI[�XI@U]FU�a]�\IIa�aWI��]g��jBHEp�EVBaE]FU�BF[�

]@GBFE�BaE]F�U�@IGjHBaE]FU Q�MQ q�Mq �EGW

Q� ZFF]jFVEFG�VHIB@�@jHIU�BF[�@IGjHBaE]FU�a]�aWI�UaBpp�

p]@�XI@p]@\EFG�aWI�aBU^U� Q�Mq q�Mb �EGW

c� �W]`EFG�VHIB@�XBC\IFa�@BaIU�p]@�aWI��]g L�d} q�qb �EGW

x� D@]_E[EFG�gIFIp�EaU�p]@�\I\gI@U�]F�B�pBE@�gBUEU Q�bx �dL �EGW

~� �aBpp�W]H[EFG�Ujpp�EVEIFa�^F]`HI[GI�a]�XI@p]@\�aWI�

aBU^U Q�qQ �dx �EGW

}� �aBpp�a]�BaaIF[�UI\EFB@�UW]`VBUEFG�V]\XBFEIU�

W]H[EFG�aWI�gIUa�\BFBGI\IFa�X@BVaEVI�]@GBFE�I[�gC�

XjgHEV�]@�X@E_BaI�]@GBFE�BaE]FU Q�Mc q�ML �EGW

jCOJ8	k:J7 4.00 .82 High
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� �@]\� hBgHI� Q�� aWI� p�EF[EFGU� UW]`� aWBa�
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