
7+(�,03$&7�2)�/($'(56�%(+$9,285$/�,17(*5,7<�21

(03/2<((�3(5)250$1&(��,1�7+(�,1)250$7,21

&20081,&$7,21�7(&+12/2*<�6(&725���7+(�&$6(�2)�)$,%$

,1�.(1<$�$1'�'$5:,1�7&�*5283�,1�7+(�81,7('�67$7(6�2)

$0(5,&$�

1,&2/(�:$1*8,�0%$8

������

$�UHVHDUFK�SURSRVDO�VXEPLWWHG�WR�WKH�6WUDWKPRUH�8QLYHUVLW\�%XVLQHVV

6FKRRO�LQ�3DUWLDO�IXOILOPHQW�IRU�WKH�%DFKHORU�&RPPHUFH�'HJUHH�LQ

6WUDWKPRUH�8QLYHUVLW\��1DLUREL��.HQ\D�

2&72%(5�����



'(&/$5$7,21

6WXGHQW�GHFODUDWLRQ

7KLV UHVHDUFK SURMHFW LV P\ RULJLQDO ZRUN DQG KDV QRW EHHQ SUHVHQWHG IRU D GHJUHH LQ DQ\ RWKHU

XQLYHUVLW\� 1R SDUW RI WKLV WKHVLV PD\ EH SURGXFHG ZLWKRXW WKH SULRU ZULWWHQ SHUPLVVLRQ RI WKH

DXWKRU�DQG�RU�6WUDWKPRUH�8QLYHUVLW\�

6LJQDWXUH��BBBBBBBBBBBBBBBBBBBBBBBBBBBBBB

'DWH��BBBBBBBB����������BBBBBBBBBB

1LFROH�:DQJXL�0EDX

6WXGHQW�,'��������

6XSHUYLVRU¶V�'HFODUDWLRQ

7KLV UHVHDUFK SURMHFW KDV EHHQ VXEPLWWHG IRU H[DPLQDWLRQ ZLWK P\ DSSURYDO DV WKH 8QLYHUVLW\

6XSHUYLVRU�

6LJQDWXUH��BBBBBBBBBB BBBBBBBBBBBBBBBBBBB

'DWH��BBBBBBBBBB����������BBBBBBBBBBBBBBBB

0U��-RKQ�1MDQH

/HFWXUHU

6WUDWKPRUH�8QLYHUVLW\
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, GHGLFDWH WKLV ZRUN WR P\ SDUHQWV� UHODWLYHV DQG IULHQGV ZKR PRWLYDWHG PH WR NHHS JRLQJ

ZKHQ�WLPHV�ZHUH�WRXJK��7KH\�ZHUH�P\�JUHDWHVW�VRXUFH�RI�LQVSLUDWLRQ�WKURXJKRXW�WKLV�SURFHVV�
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, ZRXOG OLNH WR DFNQRZOHGJH P\ DELOLW\ WR ZULWH WKLV SURMHFW ZDV IURP *RG DQG , ZRXOG QRW

KDYH PDGH LW WKLV IDU ZLWKRXW +LP� ,Q DGGLWLRQ , ZRXOG OLNH WR DFNQRZOHGJH P\ IDPLO\ DQG

IULHQGV�IRU�WKHLU�FRQWLQXRXV�VXSSRUW�DQG�HQFRXUDJHPHQW�

, ZRXOG OLNH WR WKDQN P\ VXSHUYLVRU� 0U� -RKQ 1MDQH� IRU JXLGLQJ PH WKLV \HDU GXULQJ P\

UHVHDUFK�SURFHVV�
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������(PSOR\HH�3HUIRUPDQFH �

������7KH�,7�,QGXVWU\�LQ�.HQ\D�DQG�86 ��

����5HVHDUFK�3UREOHP ��

����5HVHDUFK�2EMHFWLYH ��

������*HQHUDO�2EMHFWLYH ��

������6SHFLILF�2EMHFWLYHV ��

������5HVHDUFK�4XHVWLRQV ��
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������$XWKHQWLF�/HDGHUVKLS�7KHRU\ ��

������3DWK�*RDO�7KHRU\ ��

����(IIHFW�RI�/HDGHU�%HKDYLRXUDO�,QWHJULW\�RQ�(PSOR\HH�3HUIRUPDQFH� ��

������/HDGHU�$WWULEXWHV�DQG�(PSOR\HH�3HUIRUPDQFH ��

������&RPPXQLFDWLRQ�6WUDWHJ\�DQG�(PSOR\HH�3HUIRUPDQFH ��

������(WKQLF�&XOWXUH�DQG�(PSOR\HH�3HUIRUPDQFH ��

����&RQFHSWXDO�)UDPHZRUN ��

����6XPPDU\�RI�WKH�UHVHDUFK�JDS ��
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����'DWD�&ROOHFWLRQ ��

����3RSXODWLRQ�DQG�6DPSOLQJ ��

����'DWD�&ROOHFWLRQ�0HWKRGV ��

����'DWD�$QDO\VLV ��

����(WKLFV�LQ�UHVHDUFK ��

&+$37(5�� ��

5(6($5&+�),1',1*6 ��

����,QWURGXFWLRQ ��

����5HVSRQVH�5DWH ��

����%DFNJURXQG�LQIRUPDWLRQ ��

����2UJDQLVDWLRQDO�IDFWRUV ��

����� ,QYHVWLJDWH LI WKH DWWULEXWHV RI OHDGHUV SHUFHLYHG E\ HPSOR\HHV LPSDFW HPSOR\HH

SHUIRUPDQFH� ��

����� ,QYHVWLJDWH LI WKH FRPPXQLFDWLRQ VWUDWHJ\ FKRVHQ E\ D OHDGHU LPSDFWV HPSOR\HH

SHUIRUPDQFH� ��
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����� 7R LQYHVWLJDWH LI HWKQLF FXOWXUH LQIOXHQFHV WKH SHUFHSWLRQ RI DQG UHVSRQVH WR

PDQDJHUV
 ZRUG�GHHG DOLJQPHQW RU PLVDOLJQPHQW DQG LWV LPSDFW RQ HPSOR\HH

SHUIRUPDQFH� ��

����� (YDOXDWH WKH LPSDFW RI WKH OHDGHUV
 EHKDYLRXUDO LQWHJULW\ RQ HPSOR\HHV¶

SHUIRUPDQFH�LQ�DQ�RUJDQLVDWLRQ� ��
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����� 7R LQYHVWLJDWH LI WKH DWWULEXWHV RI OHDGHUV SHUFHLYHG E\ HPSOR\HHV LPSDFW

HPSOR\HH�SHUIRUPDQFH� ��

����� 7R LQYHVWLJDWH LI WKH FRPPXQLFDWLRQ VWUDWHJ\ FKRVHQ E\ D OHDGHU LPSDFWV

HPSOR\HH�SHUIRUPDQFH� ��

����� 7R LQYHVWLJDWH LI HWKQLF FXOWXUH LQIOXHQFHV WKH SHUFHSWLRQ RI DQG UHVSRQVH WR

PDQDJHUV
 ZRUG�GHHG DOLJQPHQW RU PLVDOLJQPHQW DQG LWV LPSDFW RQ HPSOR\HH

SHUIRUPDQFH� ��

����'LVFXVVLRQ�RI�NH\�ILQGLQJV ��

����&RQFOXVLRQ ��

����5HFRPPHQGDWLRQV ��

����/LPLWDWLRQV�RI�WKH�VWXG\�DQG�UHFRPPHQGDWLRQV�IRU�IXWXUH�VWXGLHV ��
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)LJXUH ��� 7KH UHODWLRQVKLS EHWZHHQ EHKDYLRXUDO LQWHJULW\ DQG PRWLYDWLQJ ODQJXDJH� � /LVUHO

0RGHO��

)LJXUH ��� 0DQDJHULDO /DQJXDJH 6SHHFK $FWV PRGHO RQ KRZ WKH\ FDQ OHDG WR PRWLYDWLRQ DQG

LPSURYHG�SHUIRUPDQFH�IURP��6XOOLYDQ��������S������

)LJXUH�����$XWKHQWLF�/HDGHUVKLS�0RGHO

)LJXUH�����5HODWLRQVKLS�EHWZHHQ�VWXG\�YDULDEOHV

)LJXUH�����*HQGHU�SRSXODWLRQ�RI�WKH�UHVHDUFK

)LJXUH�����5HVSRQGHQWV�GHSDUWPHQWV

)LJXUH�����%DU�JUDSK�LQGLFDWLQJ�WKH�LPSDFW�RI�OHDGHUV�DWWULEXWHV

)LJXUH�����&RPPXQLFDWLRQ�SROLF\�SLH�FKDUW

)LJXUH�����&RPPXQLFDWLRQ�SROLF\�EDU�JUDSK�LQGLFDWLQJ�LI�WKH�SROLFLHV�DUH�DSSOLHG

)LJXUH ��� &RPPXQLFDWLRQ SROLF\ EDU JUDSK LQGLFDWLQJ LI WKH FRPPXQLFDWLRQ SROLFLHV DIIHFW

EHKDYLRXUDO�LQWHJULW\�

)LJXUH ��� &XOWXUH SOD\V DQ LPSRUWDQW UROH ZKHQ LW FRPHV WR EHKDYLRXUDO LQWHJULW\ DQG LWV

LPSDFW�RQ�HPSOR\HH�SHUIRUPDQFH�LQ�WHUPV�RI�LPSRUWDQFH�

)LJXUH ��� +RZ HPSOR\HHV SHUFHLYH DXWKRULW\ IURP PDQDJHUV WKDW SUDFWLFH EHKDYLRXUDO

LQWHJULW\

)LJXUH�����(IIHFWV�RI�EHKDYLRXUDO�LQWHJULW\�RQ�ZRUN�SHUIRUPDQFH

/,67�2)�$%%5(9,$7,216

%,�������%HKDYLRXUDO�,QWHJULW\

,7�������,QIRUPDWLRQ�7HFKQRORJ\

0/7���0RWLYDWLRQDO�/DQJXDJH�7KHRU\

86$���8QLWHG�6WDWHV�RI�$PHULFD
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7KH SXUSRVH RI WKLV VWXG\ LV WR HYDOXDWH LI WKH OHDGHUV
 EHKDYLRXUDO LQWHJULW\ DFWXDOO\ DIIHFWV

HPSOR\HH SHUIRUPDQFH LQ DQ RUJDQLVDWLRQ DQG WKH WZR ZRUN KDQG LQ KDQG WR SURGXFH H[FHOOHQW

UHVXOWV�LQ�DQ�RUJDQLVDWLRQ�

/HDGHUVKLS KDV DOZD\V EHHQ D GDXQWLQJ WDVN� EXW PRVW OHDGHUV DUH QRW DZDUH RI WKH H[WHQVLYH

LPSDFW WKHLU OHDGHUVKLS EHKDYLRXUV KDYH RQ HPSOR\HH SHUIRUPDQFH� ,Q WKLV VWXG\ WKH

UHVHDUFKHU ZLOO ILQG RXW KRZ OHDGHU EHKDYLRXUDO LQWHJULW\ VLJQLILFDQWO\ LPSDFWV HPSOR\HH

SHUIRUPDQFH� &UHDWLQJ DQ RUJDQLVDWLRQDO FXOWXUH RI LQWHJULW\ ZLWKLQ RUJDQLVDWLRQV FDQ LQFUHDVH

DYHUDJH�OHYHOV�RI�HQJDJHPHQW�DQG�SURGXFWLYLW\�LQ�WKH�VKRUW�WHUP�

%, LV WKH DOLJQPHQW RI DQ LQGLYLGXDO
V ZRUGV DQG DFWLRQV SHUFHLYHG E\ DQRWKHU SHUVRQ� 7KH

JHQHUDO REMHFWLYH RI WKLV UHVHDUFK SURMHFW LV WR HVWDEOLVK LI OHDGHUV¶ EHKDYLRXUDO LQWHJULW\

DIIHFWV HPSOR\HH SHUIRUPDQFH LQ WKH ,7 LQGXVWU\� 7KH UHVHDUFK¶V VSHFLILF REMHFWLYHV ZHUH WR

HVWDEOLVK ZKHWKHU OHDGHUV
 EHKDYLRXUDO LQWHJULW\ WUXO\ LPSDFWV HPSOR\HH SHUIRUPDQFH LQ WKH

,7�LQGXVWU\�DQG�WR�DVVHVV�WKH�LPSDFW�RI�EHKDYLRXUDO�LQWHJULW\�

(PSOR\HH SHUIRUPDQFH LV ZKDW NHHSV DQ RUJDQLVDWLRQ DOLYH� (PSOR\HHV LQ DQ RUJDQLVDWLRQ JHW

WDVNV DQG DFWLYLWLHV GRQH HQDEOLQJ DQ RUJDQLVDWLRQ WR DFKLHYH RUJDQLVDWLRQDO JRDOV� 7KLV

WKHUHIRUH�OHDGV�WR�WKH�SURILWDELOLW\�RI�DQ�RUJDQLVDWLRQ�

:KDW OHG WKH UHVHDUFKHU WR ZULWH WKLV SDSHU LV EHFDXVH RI WKH PDQDJHPHQW � HPSOR\HH

UHODWLRQVKLS WRGD\� ,W KDV EHHQ SURJUHVVLYHO\ LPSURYLQJ DV WKH PDQDJHPHQW LV PRUH RSHQ WR

DOORZLQJ HPSOR\HHV WR WDNH XS PRUH UROHV LQ DQ RUJDQLVDWLRQ ZKHUH WKHLU YRLFHV DUH KHDUG DQG

WKLV PDNHV WKHP IHHO PRUH LQYROYHG DQG DFFHSWHG LQ WKH RUJDQLVDWLRQ ZKLFK LQ WXUQ ERRVW

SURGXFWLYLW\�DQG�HPSOR\HH�SHUIRUPDQFH�

'DWD ZLOO EH FROOHFWHG IURP WKH WZR FRPSDQLHV� 7KH SRSXODWLRQ RI WKH VWXG\ ZLOO EH WKH

HPSOR\HHV LQ WKH RUJDQLVDWLRQ� 6HPL VWUXFWXUHG TXHVWLRQQDLUHV ZLOO EH XVHG WR FROOHFW SULPDU\

GDWD DQG WKH GDWD REWDLQHG ZLOO EH DQDO\VHG XVLQJ 0LFURVRIW ([FHO 7RROV� DQG SUHVHQWHG LQ SLH

FKDUWV��EDU�JUDSKV�DQG�WDEOHV�DV�DSSURSULDWH�

�
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����%DFNJURXQG�RI�WKH�VWXG\

/HDGHUVKLS LV WKH UHVHDUFKHUV ZRUGV LV WKH DELOLW\ RI DQ LQGLYLGXDO LQ D SRVLWLRQ RI SRZHU ZKR

JXLGHV DQG LQIOXHQFHV SHRSOH� ,QWHJULW\ LV GHILQHG DV WKH FRQVLVWHQF\ RI DQ DFWLQJ HQWLW\¶V

ZRUGV�DQG�DFWLRQV��3DODQVNL�	�<DPPDULQR��������S�����

/HDGHUVKLS LQWHJULW\ LV GLYLGHG LQWR VHYHUDO VXEJURXSV EXW LQ WKLV VWXG\ ZH ZLOO PDMRUO\ IRFXV

RQ D VSHFLILF W\SH RI OHDGHU LQWHJULW\ NQRZQ DV EHKDYLRXUDO LQWHJULW\ � %, �� %, LV WKH

DOLJQPHQW RI ZRUGV DQG DFWLRQV RI D OHDGHU� $FFRUGLQJ WR 6LPPRQV ������ ����� WKH

XQGHUO\LQJ LVVXH WR JHW LQGLYLGXDOV RQ RQH¶V VLGH DQG KDYH WKHP VWD\ WKHUH LV WUXVW� :KHQ

DVVHVVLQJ D OHDGHU
V DELOLWLHV� LW LV NH\ WR IRFXV RQ %, DV LW¶V SURYHQ WR LPSURYH OHDGHU

HIIHFWLYHQHVV�

7KLV VWXG\ LQWHQGV WR HYDOXDWH WKH HIIHFWV RI OHDGHUV¶ EHKDYLRXUDO LQWHJULW\ RQ WKH HPSOR\HH

MRE�SHUIRUPDQFH�LQ�DQ�RUJDQLVDWLRQ�

$FFRUGLQJ WR �3DODQVNL 	 <DPPDULQR� ����� OHDGHUV¶ %, LQGLUHFWO\ DIIHFWV HPSOR\HH

SHUIRUPDQFH WKURXJK WKH WUXVW WKDW LV EXLOW EHWZHHQ HPSOR\HHV DQG OHDGHUV� 7KH UHVXOWV DOVR

VKRZHG WKDW WKH LPSUHVVLRQ RI OHDGHU %, ZDV SXUHO\ EDVHG RQ WKH HPSOR\HH
V LQGLYLGXDO

GLIIHUHQFHV�DQG�QRW�RI�D�KLJKHU�DQDO\VLV�

,Q WKH ZRUOG WRGD\ ZH VHH DOO VRUWV RI OHDGHUV IURP 3UHVLGHQWV WR *RYHUQRUV WR 0DQDJHUV DQG

HYHQ 7HDFKHUV� $ OHDGHU LV DQ\RQH LQ D SRVLWLRQ LQ SRZHU ZKR OHDGV LQGLYLGXDOV WRZDUGV D

FHUWDLQ JRDO DQG WKHLU %, LV LPSRUWDQW LQ EXLOGLQJ WUXVW DQG D JRRG UHODWLRQVKLS DQG LQ WXUQ

LPSURYLQJ�WKH�MRE�SHUIRUPDQFH�RI�LQGLYLGXDOV�

������%HKDYLRXUDO�,QWHJULW\

%HKDYLRXUDO ,QWHJULW\ LV D W\SH RI OHDGHUVKLS LQWHJULW\ WKDW GHVFULEHV WKH SHUFHLYHG DOLJQPHQW

EHWZHHQ WKH YDOXHV RI D OHDGHU¶V ZRUGV DQG WKHLU DFWLRQV �1DUDVLPKDQ 	 /DZUHQFH� �����

S������ ,Q RWKHU ZRUGV %, LV WKH H[WHQW WR ZKLFK D OHDGHU GRHV ZKDW WKH\ SUHDFK� WKDW LV� WKH

H[WHQW WR ZKLFK D PDQDJHU ³ ZDONV KHU WDON´� 7KH DOLJQPHQW RI %, LV DIIHFWHG E\ D OHDGHU
V

VHOI�DZDUHQHVV�RI�WKHLU�SHUVRQDO�YDOXHV�

�



%, FDQ DOVR EH LQWHUSUHWHG DV WKH H[WHQW WR ZKLFK HPSOR\HHV SHUFHLYH WKDW WKHLU OHDGHUV DUH

DFFXUDWHO\ UHSUHVHQWLQJ WKHPVHOYHV DQG WKHLU YDOXHV �1DUDVLPKDQ 	 /DZUHQFH� ����� S� �����

%, LV WKHUHIRUH D SDUW RI WKH ODUJHU OLWHUDWXUH RQ FKDUDFWHU EDVHG SHUVSHFWLYH WKDW H[SODLQV KRZ

SHUFHSWLRQ RI D OHDGHU¶V FKDUDFWHU LQIOXHQFHV WKH IROORZHU¶V VHQVH RI WUXVW RU YXOQHUDELOLW\ WR

WKH RWKHU SDUW\¶V DFWLRQV� ,Q FRQWUDVW� ZKHQ HPSOR\HHV DVVHVV µµVHQLRU PDQDJHPHQW¶¶ DV D

FDWHJRU\��WKH\�DUH�MXGJLQJ�WKH�%,�RI�D�JURXS�

%, LV LPSRUWDQW LQ DQ RUJDQLVDWLRQ DV LW LV D JUHDW GHWHUPLQDQW RI WKH UHODWLRQVKLS EHWZHHQ WKH

PDQDJHPHQW DQG WKH HPSOR\HHV� 7KH WUXVW DQG UHVSHFW LV HDUQHG ZKHQ HPSOR\HHV SHUFHLYH D

OHDGHUV¶ %, LQ DOLJQPHQW ZLWK WKH OHDGHUV¶ ZRUGV� 7KLV LV EHFDXVH RQH PD\ ORRN DW LW LQ D ZD\

ZKHUH DFFRUGLQJ WR %, LV RQO\ VKDSHG IURP WKH OHDGHU
V SHUVSHFWLYH EXW LW LV DOVR KLJKO\

GHSHQGHQW�RQ�KRZ�HPSOR\HHV�SHUFHLYH�WKH�%,�RI�WKH�OHDGHU�

������(PSOR\HH�3HUIRUPDQFH

(PSOR\HH SHUIRUPDQFH LV KRZ D PHPEHU RI DQ RUJDQLVDWLRQ IXOILOV WKHLU WDVNV DQG GXWLHV WKH\

DUH UHTXLUHG WR FRPSOHWH ZKLFK LV PHDVXUHG LQ TXDOLW\� TXDQWLW\ DQG HIILFLHQF\� ,W LV LPSRUWDQW

LQ DQ\ RUJDQLVDWLRQ DV LW GHWHUPLQHV WKH SURGXFWLYLW\ RI WKH RUJDQLVDWLRQ� WKH TXDOLW\ RI

SURGXFWV FUHDWHG DQG SURILWDELOLW\ RI WKH RUJDQLVDWLRQ� ,W LV LPSDFWHG E\ VHYHUDO IDFWRUV VXFK DV

WUDLQLQJ RIIHUHG E\ WKH RUJDQLVDWLRQ� PRWLYDWLRQ XVLQJ UHZDUG V\VWHPV� ZRUNLQJ HQYLURQPHQW

DQG�WKH�UHODWLRQVKLS�EHWZHHQ�PDQDJHPHQW�DQG�HPSOR\HHV�

)XUWKHUPRUH HPSOR\HHV DUH PRWLYDWHG WR LPSURYH WKHLU RULJLQDO VNLOOV DQG EXLOG QHZ RQHV

ZKLFK LV GRQH WKURXJK WUDLQLQJ� ZKLFK LV D IDFWRU WKDW LPSURYHV HPSOR\HH SHUIRUPDQFH�

EHFDXVH WKH\ VRXJKW RXW WR EXLOG WKHPVHOYHV IRU IXWXUH SXUSRVHV DQG PDNH WKHPVHOYHV

YDOXDEOH�WR�D�FRPSDQ\�LQ�RUGHU�IRU�WKHP�QRW�WR�EH�UHWUHQFKHG�

7KH UHODWLRQVKLS EHWZHHQ PDQDJHPHQW DQG HPSOR\HHV LV LPSRUWDQW ZKHQ LW FRPHV WR

HPSOR\HH SHUIRUPDQFH� :KHQ HPSOR\HHV DUH LQ D VLWXDWLRQ ZKHUH WKHLU PDQDJHPHQW GRHV QRW

FDWHU IRU WKHLU SHUVRQDO QHHGV� WKHLU RSLQLRQV DQG FRQWULEXWLRQV WR PHHWLQJV DUH QRW FRQVLGHUHG

RU WKH\
UH QRW HYHQ JLYHQ D FKDQFH WR FRQWULEXWH DW DOO PDNHV WKHP IHHO OLNH WKH\ DUH QRW SDUW RI

WKH RUJDQLVDWLRQ KHQFH WKH\ GR QRW SHUIRUP DW WKHLU IXOO SRWHQWLDO� 7KLV LV ZKHUH %, SOD\V D

UROH LQ DIIHFWLQJ HPSOR\HH SHUIRUPDQFH EXW IXUWKHU LQWR WKLV VWXG\� WKURXJK UHVHDUFK� , ZLOO EH

DEOH�WR�SURYH�LI�LW�LV�D�ELJ�IDFWRU�DIIHFWLQJ�HPSOR\HH�SHUIRUPDQFH�GLUHFWO\�RU�LQGLUHFWO\�

��



������7KH�,7�,QGXVWU\�LQ�.HQ\D�DQG�86

7KH ,7 LQGXVWU\ LV FRQVWDQWO\ EHLQJ UHYROXWLRQLVHG DV WHFKQRORJ\ LV UHYROYLQJ HYHU\ VLQJOH

PLQXWH RI HYHU\ GD\� /RRNLQJ DW WKH ,7 LQGXVWU\ LQ .HQ\D DFFRUGLQJ WR �0DWKHQJH� ����� WKH

WHFKQRORJ\ LQGXVWU\ LV UDSLGO\ JURZLQJ UDQJLQJ IURP PRELOH WHFKQRORJLFDO GHYHORSPHQWV

VXFK DV LQFUHDVHG VPDUWSKRQH XVH� WHFKQRORJLFDO ILQDQFH GHYHORSPHQWV VXFK DV PRELOH PRQH\

H�J� 0SHVD� LPSURYHG LQWHUQHW VHUYLFHV VXFK DV �* LQWHUQHW VHUYLFHV� DUWLILFLDO LQWHOOLJHQFH DQG

PXFK�PRUH�

.HQ\D KDV EHHQ QLFNQDPHG WKH 6LOLFRQ 6DYDQQDK DFFRUGLQJ WR �=DPDUHOOL� ����� DV LW LV

UHJDUGHG DV WKH VHFRQG�EHVW LQQRYDWLRQ KXE LQ 6XE�6DKDUDQ $IULFD� ,QGLYLGXDOV KDYH EHHQ

PRWLYDWHG WR VWDUW XS WHFK FRPSDQLHV DV IDFLOLWLHV VXFK DV L+XE� L+XE LV D WHFKQRORJ\�IRFXVHG

FR�ZRUNLQJ IDFLOLW\ LQ 1DLUREL ZKLFK ZDV RSHQHG LQ ����� ZKLFK KRXVHV GR]HQV RI WHFK

FRPSDQLHV� HQWUHSUHQHXUV DQG UHVHDUFKHUV� 7KLV KDV WKHUHIRUH HQWLFHG IRUHLJQ YHQWXUH

FDSLWDOLVWV DQG LQWHUQDWLRQDO FRPSDQLHV OLNH *RRJOH DQG 0LFURVRIW WR LQYHVW LQ WKH ORFDO WHFK

VFHQH�

&RPSDQLHV VXFK DV 6DIDULFRP ZKR FDPH XS ZLWK 0SHVD DQG WKHP EHLQJ WKH ILUVW

WHOHFRPPXQLFDWLRQV FRPSDQ\ WR LQWURGXFH �* DQG SURYLGLQJ H�VLPV LQ RUGHU WR EH FRPSDWLEOH

ZLWK WKH QHZ VPDUWSKRQHV EHLQJ LQWURGXFHG LQWR WKH PDUNHW DUH VRPH RI WKH UHDVRQV DV WR ZK\

WKH�,7�LQGXVWU\�LV�FRQWLQXRXVO\�JURZLQJ�

7KH ,7 LQGXVWU\ LQ WKH 86 LV ZKHUH ZH ILQG 6LOLFRQ 9DOOH\ ZKHUH KLJK WHFK FRPSDQLHV VXFK DV

$SSOH� *RRJOH� &LVFR DQG 1HWIOL[ FDQ EH IRXQG� 7KLV PDNHV WKH 86$ WKH ZRUOG¶V OHDGLQJ

FRQWLQHQW LQ WKH ,7 LQGXVWU\� 7KH 6LOLFRQ 9DOOH\ RQ LWV RZQ EHLQJ ORFDWHG LQ WKH 86$ FDXVHV

WKH�UDSLG�JURZWK�RI�WKH�LQGXVWU\�

/HDGHUVKLS LQ WKH ,7 LQGXVWU\ SOD\V DQ LPSRUWDQW UROH� 7KH OHDGHUV JXLGH WKH VWDII PHPEHUV LQ

WKH RUJDQLVDWLRQ RQ WKH WDVNV DQG GXWLHV UHTXLUHG WR EH FRPSOHWHG� 7KLV LV LQ RUGHU WR PHHW

GHDGOLQHV DQG KROG PHHWLQJV ZKHUH WKH\ DUH DEOH WR FRPH XS ZLWK QHZ VRIWZDUH DQG

DSSOLFDWLRQV� 7KLV LV LQ RUGHU WR NHHS XS ZLWK WHFKQRORJ\ DV ZHOO DV FRPH XS ZLWK QHZ

LQQRYDWLYH�WHFKQRORJ\��7KH�OHDGHUV�DOVR�HQVXUH�ZRUN�LV�EHLQJ�GRQH�HIIHFWLYHO\�DQG�HIILFLHQWO\�

7KH ,7 LQGXVWU\ LV DQ LQGXVWU\ ZKHUH D QXPEHU RI SHRSOH RYHUORRN WKH OHDGHUVKLS DQG

SHUIRUPDQFH RI WKH HPSOR\HHV� ,W KRZHYHU PRVWO\ IRFXVHV RQ WKH UHVXOWV WKDW FRPH RXW RI WKH

OHDGHUVKLS DQG HPSOR\HH SHUIRUPDQFH� 7KLV LV VHHQ LQ WKH DSSOLFDWLRQV DQG VRIWZDUH

��



LQGLYLGXDOV XVH LQ WKHLU HYHU\GD\ DFWLYLWLHV� 7KH RXWFRPHV DUH YHU\ GLIIHUHQW LQ .HQ\D DQG WKH

86$�

����5HVHDUFK�3UREOHP

7KH UHODWLRQVKLS EHWZHHQ WKH PDQDJHPHQW DQG HPSOR\HHV LV LPSRUWDQW LQ DQ RUJDQLVDWLRQ

VSHFLILFDOO\ LQ WKLV HUD ZKHUH WKH PDQDJHPHQW GRHV QRW RQO\ FDUH DERXW WKH ZHOO EHLQJ RI WKH

SHUIRUPDQFH�RI�WKH�RUJDQLVDWLRQ�EXW�DOVR�WKH�ZHOO�EHLQJ�RI�HPSOR\HHV�DV�LQGLYLGXDOV�

$Q RUJDQLVDWLRQ LV KLJKO\ GHSHQGHQW RQ HPSOR\HHV DV WKH\ DUH ZKDW PDNH WKH RUJDQLVDWLRQ

PRYH� ,Q WKH ,7 LQGXVWU\� HPSOR\HHV DUH WKH RQHV ZKR ZULWH WKH FRGH WR SURJUDPPHV DQG

VRIWZDUHV� WKH\ DUH WKH RQHV ZKR LQVWDOO HWKHUQHW FDEOHV LQ KRPHV WKDW WKH FRPSDQ\ LQWHQGV WR

FUHDWH�

7KH PDQDJHPHQW ZKLFK LV FRPSRVHG RI OHDGHUV RI GLIIHUHQW OHYHOV IURP WKH GLUHFWRUV� FKLHI

H[HFXWLYH RIILFHU� PDQDJHUV� VXSHUYLVRUV H�W�F� DOO GLVSOD\ DWWULEXWHV WKDW FRQWULEXWH WR

EHKDYLRXUDO�LQWHJULW\�

7KH PDLQ LVVXH KHUH LV WKDW %, LV FRQWULEXWHG E\ WKH HWKLFDO YDOXHV RI D OHDGHU DQG WKLV DIIHFWV

KRZ HPSOR\HHV SHUFHLYH WKHLU OHDGHU DQG WKHUHIRUH WKLV UHVHDUFK VWXG\ ZLOO FOHDUO\ GHSLFW

ZKHWKHU WKHUH¶V D UHODWLRQ EHWZHHQ WKH %, RI OHDGHUV¶ DQG WKH SHUIRUPDQFH RI HPSOR\HHV LQ WKH

,7�LQGXVWU\�LQ�.HQ\D�DQG�WKH�86$�

����5HVHDUFK�2EMHFWLYH

������*HQHUDO�2EMHFWLYH

7KH SXUSRVH RI WKLV VWXG\ LV WR HYDOXDWH WKH LPSDFW RI WKH OHDGHUV
 EHKDYLRXUDO LQWHJULW\ RQ

HPSOR\HHV¶�SHUIRUPDQFH�LQ�DQ�RUJDQLVDWLRQ�

������6SHFLILF�2EMHFWLYHV

� 7R LQYHVWLJDWH WKH DWWULEXWHV RI OHDGHUV SHUFHLYHG E\ HPSOR\HHV WKDW LPSDFW HPSOR\HH

SHUIRUPDQFH�

� 7R LQYHVWLJDWH LI WKH FRPPXQLFDWLRQ VWUDWHJ\ FKRVHQ E\ D OHDGHU LPSDFWV HPSOR\HH

SHUIRUPDQFH�

� 7R LQYHVWLJDWH LI HWKQLF FXOWXUH LQIOXHQFHV WKH SHUFHSWLRQ RI DQG UHVSRQVH WR PDQDJHUV


ZRUG�GHHG�DOLJQPHQW�RU�PLVDOLJQPHQW�DQG�LWV�LPSDFW�RQ�HPSOR\HH�SHUIRUPDQFH�

��



������5HVHDUFK�4XHVWLRQV

� :KDW DUH WKH DWWULEXWHV WKHW OHDGHUV SRUWUD\ WKDW HPSOR\HHV SHUFHLYH FRQWULEXWH WR %,

LPSDFW�HPSOR\HH�SHUIRUPDQFH"

� +RZ GRHV WKH FRPPXQLFDWLRQ VWUDWHJ\ FKRVHQ E\ D OHDGHU LPSDFW HPSOR\HH

SHUIRUPDQFH"

� +RZ GRHV HWKQLF FXOWXUH LQIOXHQFH WKH SHUFHSWLRQ RI DQG UHVSRQVH WR D PDQDJHUV


ZRUG�GHHG�DOLJQPHQW�RU�PLVDOLJQPHQW�LPSDFW�HPSOR\HH�SHUIRUPDQFH"

����6LJQLILFDQFH�RI�WKH�VWXG\

7KH VLJQLILFDQFH RI WKLV VWXG\ LV WR FOHDUO\ SURYH ZKHWKHU RU QRW %, DIIHFWV WKH HPSOR\HH

SHUIRUPDQFH�LQ�WKH�,7�LQGXVWU\�

7KLV VWXG\ ZLOO EH GRQH WR GHWHUPLQH LI WKH FRPPRQ OHDGHU %, FRQFHSW DIIHFWV FRPSDQLHV LQ

GLIIHUHQW FRXQWULHV WKH VDPH ZD\ RU GLIIHUHQWO\ DQG LW ZLOO H[SDQG WKH UHVHDUFK WKDW KDV DOUHDG\

EHHQ GRQH RQ %, DORQH DV LW ZLOO FRYHU WKH ,7 LQGXVWU\ VSHFLILFDOO\ DQG LWV HIIHFWV RQ HPSOR\HH

SHUIRUPDQFH�

$V D UHVXOW� WKH UHVHDUFK ZLOO SURYLGH PRUH GLVFHUQPHQW IRU WKH OHDGHUV LQ WKH ,7 LQGXVWULHV LQ

ERWK FRXQWULHV� 2WKHU UHVHDUFKHUV FRXOG DOVR XVH WKLV VWXG\ DV D UHIHUHQFH IRU VLPLODU VWXGLHV

RQ�%,�RI�OHDGHUV¶��3ROLF\�PDNHUV�LQ�WKH�,&7�VHFWRU�ZLOO�EHQHILW�DV�ZHOO�

����6FRSH�RI�WKH�VWXG\

7KH ,7 LQGXVWU\ FRPSULVHV RI VRIWZDUH VHUYLFHV� WHFKQRORJ\ KDUGZDUH� WHFKQRORJ\ HTXLSPHQW�

VHPLFRQGXFWRUV�DQG�VHPLFRQGXFWRU�HTXLSPHQW��0LOOHU�������

7KLV FXUUHQW VWXG\ ZLOO EH FRQWULEXWLQJ WR UHVHDUFK WKDW KDV EHHQ GRQH EXW IRFXVLQJ RQ WKH ,7

LQGXVWU\� 7KURXJK WKLV VWXG\ WKH UHVHDUFKHU ZLOO EH DEOH WR LQYHVWLJDWH LI WKH DWWULEXWHV RI

OHDGHUV SHUFHLYHG E\ HPSOR\HHV FRQWULEXWH WR %,� 7KH VWXG\ ZLOO DOVR EH DEOH WR HVWDEOLVK LI

HWKQLF FXOWXUH LQIOXHQFHV WKH SHUFHSWLRQ RI DQG UHVSRQVH WR PDQDJHUV
 ZRUG�GHHG DOLJQPHQW RU

PLVDOLJQPHQW� /DVWO\ WR HVWDEOLVK WR ZKDW GHJUHH %, DIIHFWV HPSOR\HH SHUIRUPDQFH ERWK

GLUHFWO\�DQG�LQGLUHFWO\�WKURXJK�UHVHDUFK�TXHVWLRQV�LQ�WKH�,7�LQGXVWU\�

7KH VWXG\ ZLOO EH IRFXVHG RQ WKH WZR ,7 FRPSDQLHV� )DLED LQ .HQ\D DQG 'DUZLQ 7& *URXS LQ

WKH 86$� 7KLV LV EHFDXVH WKH WZR FRPSDQLHV DUH DOO URXQGHG ,7 FRPSDQLHV WKDW GR QRW VSHFLI\

��



RQ RQH VHUYLFH� , QDUURZHG LW GRZQ WR WKHVH WZR FRPSDQLHV EHFDXVH WKH\ ZLOO EH DEOH WR VKRZ

HLWKHU�D�GLVWLQFWLRQ�RU�VLPLODULW\�EHWZHHQ�,7�LQ�WKH�86$�DQG�.HQ\D�

��



&+$37(5�7:2

/,7(5$785(�5(9,(:

����,QWURGXFWLRQ

7KLV VHFWLRQ H[DPLQHG WKH OLWHUDWXUH WKDW ZDV UHYLHZHG E\ GLIIHUHQW UHVHDUFKHUV ZLWK UHJDUGV

WR WKH EHKDYLRXUDO LQWHJULW\ RI OHDGHUV DQG LWV HIIHFWV RQ HPSOR\HH SHUIRUPDQFH� 7KH FKDSWHU

H[DPLQHV VRPH WKHRULHV RI %, RQ HPSOR\HH SHUIRUPDQFH� 7KH HPSLULFDO UHYLHZ ZLOO ORRN DW

ZKHWKHU WKH %, RI OHDGHUV LQ WKH ,7 LQGXVWU\ DIIHFWV HPSOR\HH SHUIRUPDQFH � ,W ZLOO DOVR ORRN

DW WKH HIIHFW RI RWKHU OHDGHU DWWULEXWHV WKDW DIIHFW HPSOR\HH SHUIRUPDQFH DQG WKH UHODWLRQVKLS

EHWZHHQ�WKH�VWXG\�YDULDEOHV�

����7KHRUHWLFDO�)UDPHZRUN

������0RWLYDWLQJ�/DQJXDJH�7KHRU\

$FFRUGLQJ WR 0D\ILHOG 	 0D\ILHOG� ������� WKH 0RWLYDWLQJ /DQJXDJH 7KHRU\ K\SRWKHVHV

WKDW GHOLEHUDWH YDULDQFH LQ OHDGHU VSHHFK FDQ EH XVHG DV D PRWLYDWLRQDO WRRO WR KHOS HPSOR\HHV

PHHW GHVLUHG RUJDQLVDWLRQDO DQG SHUVRQDO REMHFWLYHV� ,Q DQRWKHU VXSSRUWLQJ DUWLFOH DFFRUGLQJ

WR 0D\ILHOG 	 0D\ILHOG� ������ 0/7 SURYLGHV D PRUH FRPSUHKHQVLYH PRGHO IRU

XQGHUVWDQGLQJ KRZ OHDGHUVKLS ODQJXDJH LPSDFWV ZRUNHUV� 0/7 LV WKHRULVHG WR EH D

PXOWLYDULDWH PHDVXUH RI OHDGHU FRPPXQLFDWLRQ� 7KH SURSHU XVH RI FRQYHUJHQW DQG GLYHUJHQW

YDOLGLW\ FDQ SURYLGH HYLGHQFH WKDW PRWLYDWLQJ ODQJXDJH XVH LV LQ IDFW GLIIHUHQW IURP D

VXERUGLQDWH VLPSO\ EHLQJ KDSS\ ZLWK WKH ZD\ KLV RU KHU ERVV FRPPXQLFDWHV� 7KH OLVUHO PRGHO

LQ��0/7�LV�XVHG�WR�WHVW�FRQYHUJHQW�DQG�GLYHUJHQW�YDOLGLW\��0D\ILHOG�	�0D\ILHOG�������

7KH FRQYHUJHQW YDOLGLW\ LV ZKHQ WZR VLPLODU TXHVWLRQV RU FRQVWUXFWV UHYHDO WKH VDPH UHVXOW�

ZKLOH WKH GLYHUJHQW YDOLGLW\ LV ZKHQ WZR RSSRVLWH TXHVWLRQV RU FRQVWUXFWV UHYHDO RSSRVLWH

UHVXOWV�

��



)LJXUH ��� 7KH UHODWLRQVKLS EHWZHHQ EHKDYLRXUDO LQWHJULW\ DQG PRWLYDWLQJ ODQJXDJH� � /LVUHO

0RGHO��

$OWKRXJK VHYHUDO IDFWRUV� VXFK DV UHZDUGV� KHDOWK EHQHILWV� ERQXVHV DQG SURPRWLRQV� PRWLYDWH

HPSOR\HHV� 0/7 ORRNV DW KRZ WKH ODQJXDJH OHDGHUV XVH WR PRWLYDWH HPSOR\HHV� 7KH

PRWLYDWLQJ ODQJXDJH WKHRU\ PRGHOV VKRZ %, LV LPSRUWDQW ZKHQ LW FRPHV WR LWV HIIHFWV RQ

HPSOR\HHV�SHUIRUPDQFH�LQ�DQ�RUJDQLVDWLRQ�

,Q RUGHU IRU %, WR EH SHUFHLYHG SRVLWLYHO\ LW KDV WR EH LQ DOLJQPHQW ZLWK ZRUGV DQG DFWLRQV� $

OHDGHU ZKR LV QRW FDXWLRXV DERXW KRZ WKH\ VSHDN DQG DFW WRZDUGV WKHLU HPSOR\HHV FDQ VHH WKH

HIIHFW RQ WKHLU SHUIRUPDQFH� 7KLV LV EHFDXVH LI D OHDGHU¶V %, LV SHUFHLYHG SRVLWLYHO\ WKHQ WKH

SHUIRUPDQFH DQG EHKDYLRXU RI WKH HPSOR\HH ZLOO UHIOHFW WKH VDPH� 7KLV LV DV WKH HPSOR\HH

ZLOO UHVSHFW WKH OHDGHU EHFDXVH WKH OHDGHU KDV GRQH ZKDW WKH\ VDLG WKH\ ZLOO GR FOHDUO\

UHIOHFWLQJ�WKH�GHILQLWLRQ�RI�%,�

$FFRUGLQJ�WR�0/7��OHDGHUV¶�ODQJXDJH�FDQ�EH�FODVVLILHG�LQWR�WKUHH�SDUWV�DV�IROORZV�

�� /RFXWLRQDU\ � :KLFK RFFXUV ZKHQ D OHDGHU¶V ODQJXDJH WR D PHPEHU H[SODLQV WKH VWUXFWXUH�

UXOHV��DQG�YDOXHV�RI�WKH�RUJDQLVDWLRQ
V�FXOWXUH�

�� 3HUORFXWLRQDU\ ODQJXDJH JLYHV GLUHFWLRQ DQG UHGXFHV XQFHUWDLQW\� 7KLV LV ZKHQ D OHDGHU

FODULILHV�WKH�JRDOV�DQG�WDVNV�WKDW�QHHG�WR�EH�DFKLHYHG�

��



�� ,OORFXWLRQDU\ ODQJXDJH LV HPSDWKHWLF� 7KLV LV ZKHUH WKH OHDGHU DSSUHFLDWHV DQ HPSOR\HH E\

FRPSOLPHQWLQJ�WKHP�IRU�D�MRE�ZHOO�GRQH��0D\ILHOG�	�0D\ILHOG��������S������

7KH VSHHFK DFWV PRVWO\ EHDU YHUEDO FRPPXQLFDWLRQ DQG DFFRUGLQJ WR 0D\ILHOG 	 0D\ILHOG�

�������S�������WDON�LV�FKHDS�ZKHQ�LW�FRQIOLFWV�ZLWK�DFWLRQV�

7KH SHUORFXWLRQDU\ ODQJXDJH PDNHV DQ HPSOR\HH VHH YDOXH DQG DSSUHFLDWH WKH UHODWLRQVKLS

EHWZHHQ�WKHLU�ZRUN�DQG�JRDO�DWWDLQPHQW��7KLV�WKHQ�PRWLYDWHV�WKHP�WR�DFKLHYH�WKRVH�JRDOV�

7KH ORFXWLRQDU\ ODQJXDJH XVHG E\ D OHDGHU FUHDWHV D ZRUN VFKHPD IRU HPSOR\HHV�� $ VFKHPD

LV D PHQWDO FRQFHSW FUHDWHG E\ DQ LQGLYLGXDO
V EUDLQ DQG LQIRUPV WKHP RQ ZKDW WR H[SHFW IURP

YDULRXV H[SHULHQFHV DQG VLWXDWLRQV� 7KH HPSOR\HH
V ZRUN LV� WKHUHIRUH� DQ RXWFRPH RI ZKDW

WKH\�KDYH�H[SHULHQFHG�EHIRUH�

7KH LOORFXWLRQDU\ ODQJXDJH XVHG E\ D OHDGHU EXLOGV DQG GHYHORSV WUXVW EHWZHHQ WKHP DQG

HPSOR\HHV� 7KLV LQ WXUQ OHDGV WR DQ HPSOR\HH IHHOLQJ ZRUWK\ LQ DQ RUJDQLVDWLRQ� 7KLV IRUP RI

PRWLYDWLRQ FUHDWHV D SRVLWLYH ERQG EHWZHHQ WKH OHDGHU DQG HPSOR\HH� 7KLV LV UHIOHFWHG LQ WKHLU

SHUIRUPDQFH�

0/7 IRFXVHV RQ RQH RI WKH VSHFLILF REMHFWLYHV RI WKLV UHVHDUFK VWXG\ ZKLFK LV WKH

FRPPXQLFDWLRQ VWUDWHJ\ XVHG E\ OHDGHUV� $ OHDGHU FDQ FKRRVH WR FRPPXQLFDWH WDVNV DQG

REMHFWLYHV LQ GLIIHUHQW ZD\V� 7KURXJK 0/7 WKH\ DUH DEOH WR FRPPXQLFDWH WKH WDVNV DQG

REMHFWLYHV�LQ�ZD\V�WKDW�PRWLYDWH�HPSOR\HHV�

$ OHDGHU¶V %, LV RIWHQ RYHUORRNHG DQG PDQ\ LQGLYLGXDOV GR QRW VHH LW DV D VXUIDFH OHYHO IDFWRU

WKDW ZRXOG LQIOXHQFH HPSOR\HHV SHUIRUPDQFH� )URP ILJXUH��� ZH VHH KRZ GLIIHUHQW

PRWLYDWLQJ�ODQJXDJHV�DIIHFW�HPSOR\HH�SHUIRUPDQFH�

��



)LJXUH ��� 0DQDJHULDO /DQJXDJH 6SHHFK $FWV PRGHO RQ KRZ WKH\ FDQ OHDG WR PRWLYDWLRQ DQG

LPSURYHG�SHUIRUPDQFH�IURP��6XOOLYDQ��������S������

������$XWKHQWLF�/HDGHUVKLS�7KHRU\

$XWKHQWLF /HDGHUVKLS DFFRUGLQJ WR �/XWKDQV 	 $YROLR� ����� S����� LV D SURFHVV WKDW GUDZV

IURP ERWK SRVLWLYH SV\FKRORJLFDO FDSDFLWLHV DQG D KLJKO\ GHYHORSHG RUJDQLVDWLRQDO FRQWH[W�

ZKLFK UHVXOWV LQ ERWK JUHDWHU VHOI�DZDUHQHVV DQG VHOI�UHJXODWHG SRVLWLYH EHKDYLRXUV RQ WKH SDUW

RI�OHDGHUV�DQG�DVVRFLDWHV��IRVWHULQJ�SRVLWLYH�VHOI�GHYHORSPHQW�

$XWKHQWLF OHDGHUVKLS FDQ DOVR EH GHILQHG DV D KLJKHU RUGHU� PXOWL�GLPHQVLRQDO FRQVWUXFW�

FRPSULVLQJ VHOI�DZDUHQHVV� EDODQFHG SURFHVVLQJ RI LQIRUPDWLRQ� UHODWLRQDO WUDQVSDUHQF\ DQG

LQWHUQDOLVHG�PRUDO�VWDQGDUGV��/XWKDQV�	�$YROLR��������S�����

7KH DXWKHQWLF OHDGHUVKLS WKHRU\ PRGHO IHDWXUHV DWWULEXWHV WKDW D OHDGHU VKRXOG SRVVHVV DQG

KRZ WKRVH DWWULEXWHV DIIHFW HPSOR\HH DWWLWXGHV DQG WKHLU EHKDYLRXUV� $XWKHQWLF OHDGHUV DUH

NQRZQ WR SRUWUD\ WKHLU WUXH VHOYHV DQG WKLV LQ WXUQ EXLOGV WUXVW DQG HQFRXUDJHV RWKHUV WR GR WKH

VDPH�

��



7KH DXWKHQWLF OHDGHUVKLS WKHRU\ IRFXVHV RQ WKH VSHFLILF REMHFWLYH RI D OHDGHU¶V DWWULEXWHV� 7KLV

WKHRU\ GHVFULEHV DWWULEXWHV WKDW OHDGHUV VKRXOG SRUWUD\ LQ RUGHU WR PRWLYDWH HPSOR\HHV DW WKH

ZRUN�ZRUNSODFH��,W�DOVR�FRQWULEXWHV�WR�WKH�%,�

$XWKHQWLF OHDGHUV GHPRQVWUDWH %, DQG WKLV HQKDQFHV HPSOR\HH SHUIRUPDQFH WKURXJK SRVLWLYH

DQG FRPSHOOLQJ YLVLRQV� 7KLV DOORZV HPSOR\HHV WR LQWHUQDOLVH RUJDQLVDWLRQDO JRDOV DQG

H[HFXWH�WKHP�ZLWK�H[FHOOHQFH���/XWKDQV�	�$YROLR��������

)LJXUH�����$XWKHQWLF�/HDGHUVKLS�0RGHO

������3DWK�*RDO�7KHRU\

7KH SDWK JRDO WKHRU\ DFFRUGLQJ WR �%URZQ� ����� VWDWHV WKDW D OHDGHU¶V EHKDYLRXU LV

FRQWLQJHQW�RQ�WKH�VDWLVIDFWLRQ��PRWLYDWLRQ�DQG�SHUIRUPDQFH�RI�WKHLU�HPSOR\HHV�

7KHUH DUH IRXU VSHFLILF NLQGV RI OHDGHU EHKDYLRXU WKDW DUH LQFOXGHG LQ WKH WKHRU\ ZKLFK DUH

+RXVH�	�0LWFKHOO����������

�� 'LUHFWLYH OHDGHUVKLS LV SUHVHQWHG E\ D OHDGHU ZKHQ WKH\ OHW VXERUGLQDWHV NQRZ ZKDW LV

H[SHFWHG RI WKHP� JLYH WKHP VSHFLILF JXLGDQFH DV WR ZKDW VKRXOG EH GRQH DQG KRZ LW VKRXOG

EH GRQH� PDNH KLV RU KHU SDUW LQ WKH JURXS XQGHUVWRRG� PDLQWDLQ GHILQLWH VWDQGDUGV RI

SHUIRUPDQFH�DQG�DVN�WKDW�JURXS�PHPEHUV�IROORZ�VWDQGDUG�UXOHV�DQG�UHJXODWLRQV�

�� 6XSSRUWLYH OHDGHUVKLS LV SUHVHQWHG E\ D OHDGHU ZKR LV IULHQGO\ DQG DSSURDFKDEOH� ZKR

VKRZV FRQFHUQ IRU WKH VWDWXV� ZHOO�EHLQJ DQG QHHGV RI VXERUGLQDWHV� $ OHDGHU ZKR GRHV WKHVH

OLWWOH�WKLQJV�PDNHV�WKH�ZRUN�PRUH�SOHDVDQW�

��



�� 3DUWLFLSDWLYH OHDGHUVKLS LV SUHVHQWHG E\ D OHDGHU ZKR FRQVXOWV ZLWK VXERUGLQDWHV� VROLFLWV

WKHLU VXJJHVWLRQV DQG WDNHV WKHVH VXJJHVWLRQV VHULRXVO\ LQWR FRQVLGHUDWLRQ EHIRUH PDNLQJ D

GHFLVLRQ�

�� $FKLHYHPHQW�RULHQWHG OHDGHUVKLS LV VHHQ LQ D OHDGHU ZKR VHWV FKDOOHQJLQJ JRDOV� H[SHFWV

VXERUGLQDWHV WR SHUIRUP DW WKHLU KLJKHVW OHYHO FRQWLQXRXVO\� DQG VHHNV LPSURYHPHQW LQ

SHUIRUPDQFH� 7KLV NLQG RI OHDGHU FRQVWDQWO\ HPSKDVLVHV H[FHOOHQFH LQ SHUIRUPDQFH DQG

VLPXOWDQHRXVO\�GLVSOD\V�FRQILGHQFH�WKDW�VXERUGLQDWHV�ZLOO�PHHW�KLJK�VWDQGDUGV�RI�H[FHOOHQFH�

7KH SDWK JRDO WKHRU\ LQWHQGV WR H[SODLQ WKH HIIHFWV RI IRXU VSHFLILF NLQGV RI OHDGHU EHKDYLRXU

PHQWLRQHG�DERYH�RQ�WKH�IROORZLQJ�WKUHH�VXERUGLQDWH�DWWLWXGHV�RU�H[SHFWDWLRQV�

���7KH�VDWLVIDFWLRQ�RI�VXERUGLQDWHV

���7KH�VXERUGLQDWHV
�DFFHSWDQFH�RI�WKH�OHDGHU

���7KH�H[SHFWDWLRQV�RI�VXERUGLQDWHV

$FFRUGLQJ WR +RXVH 	 0LWFKHOO� ������ WKH DERYH HIIRUW ZLOO UHVXOW LQ HIIHFWLYH SHUIRUPDQFH

DQG�WKDW�HIIHFWLYH�SHUIRUPDQFH�LV�WKH�SDWK�WR�UHZDUGV�

:KHQ LW FRPHV WR WKH HIIHFWV RI OHDGHU %, RQ HPSOR\HH SHUIRUPDQFH� KRZ HPSOR\HHV SHUFHLYH

WKH ZRUGV RI D OHDGHU DQG WKH OHDGHUV� DFWLRQV ZLOO DIIHFW WKHLU VDWLVIDFWLRQ� DFFHSWDQFH DQG

H[SHFWDWLRQV�RI�D�OHDGHU��7KLV�ZLOO�UHIOHFW�RQ�WKHLU�SHUIRUPDQFH��SURGXFWLYLW\�DQG�PRWLYDWLRQ�

����(IIHFW�RI�/HDGHU�%HKDYLRXUDO�,QWHJULW\�RQ�(PSOR\HH�3HUIRUPDQFH�

7KH HIIHFW RI EHKDYLRXUDO LQWHJULW\ RQ HPSOR\HH SHUIRUPDQFH KDV ERWK SRVLWLYH DQG QHJDWLYH

HIIHFWV� 7KH UHVHDUFKHU VD\V WKLV EHFDXVH RI HYLGHQFH IURP VHYHUDO VWXGLHV VXFK DV

�1DUDVLPKDQ�	�/DZUHQFH�����������6LPPRQV��������DQG���3DODQVNL�	�<DPPDULQR��������

$ UHVHDUFK VWXG\ VKRZHG WKDW WKH SHUFHLYHG SDWWHUQ RI PDQDJHUV
 ZRUG DQG GHHG DOLJQPHQW RU

PLVDOLJQPHQW LV DQ LPSRUWDQW RUJDQLVDWLRQDO SKHQRPHQRQ EHFDXVH LW LV D FULWLFDO DQWHFHGHQW WR

WUXVW DQG FUHGLELOLW\� $FFRUGLQJ WR 6LPPRQV ������� WKH ZD\ WKH %, RI D OHDGHU LV SHUFHLYHG LV

DV�LPSRUWDQW�DV�WKH�DOLJQPHQW�RI�WKHLU�ZRUGV�DQG�DFWLRQV�

(PSOR\HH SHUIRUPDQFH OHDGV WR WKH SURILWDELOLW\ RI DQ RUJDQLVDWLRQ� 7KLV LV GHSHQGHQW RQ ZKR

WKH OHDGHUV DUH LQ DQ RUJDQLVDWLRQ� WKH DWWULEXWHV WKH\ SRUWUD\ DQG WKH PHDQV LQ ZKLFK WKH\

��



UHOD\ LQIRUPDWLRQ� %, SOD\V D ELJ UROH KHUH EHFDXVH LI D OHDGHU GRHV QRW SRUWUD\ %, WKHQ DQ

HPSOR\HH�ZLOO�QRW�IHHO�WKH�QHHG�WR�SHUIRUP�WKHLU�GXWLHV�DQG�WDVNV�GLOLJHQWO\�

7KH�HIIHFW�RI�%,�RQ�HPSOR\HH�SHUIRUPDQFH�LV�FULWLFDO�LQ�WKH�VXUYLYDO�RI�DQ�RUJDQLVDWLRQ�

������/HDGHU�$WWULEXWHV�DQG�(PSOR\HH�3HUIRUPDQFH

7KH DWWULEXWHV RI OHDGHUV KDYH DQ HIIHFW RQ HPSOR\HH SHUIRUPDQFH� ,Q UHIHUHQFH WR WKH

DXWKHQWLF OHDGHUVKLS PRGHO� WKD DWWULEXWHV DUH RXWOLQHG DQG GLVSOD\ D IORZ RQ KRZ WKH

DWWULEXWHV�DIIHFW�HPSOR\HH�SHUIRUPDQFH�

������&RPPXQLFDWLRQ�6WUDWHJ\�DQG�(PSOR\HH�3HUIRUPDQFH

7KH PRWLYDWLQJ ODQJXDJH WKHRU\ VXSSRUWV WKH FRPPXQLFDWLRQ VWUDWHJ\ XVHG E\ OHDGHUV DQG KDV

DQ HIIHFW RQ HPSOR\HH SHUIRUPDQFH� $FFRUGLQJ WR PRWLYDWLQJ ODQJXDJH WKHRU\� OHDGHUV XVH

HPSDWKHWLF ODQJXDJH� RU DXWKRULWDWLYH RU IULHQGO\ ODQJXDJH WR PRWLYDWH WKHP LQ RUGHU WR JDLQ

SRVLWLYH�UHVXOWV�ZKHQ�LW�FRPHV�WR�WKHLU�SHUIRUPDQFH�

������(WKQLF�&XOWXUH�DQG�(PSOR\HH�3HUIRUPDQFH

'LIIHUHQW RUJDQLVDWLRQV KDYH GLIIHUHQW HWKQLF FXOWXUHV� 7KLV LV LQ WHUPV RI SROLFLHV� YDOXHV

HVWDEOLVKHG E\ OHDGHUV� PLVVLRQ DQG YLVLRQ� 7KLV DIIHFWV HPSOR\HH SHUIRUPDQFH DV LW

GHWHUPLQHV�WKH�HQYLURQPHQW�RI�WKH�ZRUNSODFH�ZKLFK�LQ�WXUQ�LPSDFWV�HPSOR\HH�SHUIRUPDQFH�

����&RQFHSWXDO�)UDPHZRUN

$OWKRXJK WKH PDLQ FRQFHUQ RI WKH UHVHDUFK ZDV WR LQYHVWLJDWH ZKHWKHU OHDGHUV¶ EHKDYLRXUDO

LQWHJULW\ DIIHFWV HPSOR\HH SHUIRUPDQFH LW LV QRW WKH RQO\ DVSHFW WKDW ZRXOG DIIHFW HPSOR\HH

SHUIRUPDQFH�

7KHUH DUH VR PDQ\ IDFWRUV WKDW DIIHFW HPSOR\HH SHUIRUPDQFH VXFK DV WKH ZRUNLQJ

HQYLURQPHQW� UHZDUG V\VWHP ZKLFK DUH FODVVLILHG XQGHU YDULDEOHV� 7KH YDULDEOHV DUH GLYLGHG

LQWR LQGHSHQGHQW� ZKLFK LQ WKLV FDVH LW LV WKH OHDGHUV¶ EHKDYLRXUDO LQWHJULW\ DQG GHSHQGHQW� LQ

WKLV�FDVH�LV�WKH�HPSOR\HH�SHUIRUPDQFH�

7KH OHDGHU¶V EHKDYLRXUDO LQWHJULW\ FRQVLVWV RI WKH PDQQHU LQ ZKLFK LQGLYLGXDOV� ZKR DUH

OHDGHUV�LQ�D�VRFLHW\�RU�DQ�RUJDQLVDWLRQ��SUDFWLFH�LQWHJULW\�LQ�WKHLU�WLPH�LQ�OHDGHUVKLS�

��



7KH HPSOR\HH
V SHUIRUPDQFH FRQVLVWV RI KRZ LQGLYLGXDOV� ZKR DUH OHG E\ OHDGHUV LQ WKH

VRFLHW\ RU RUJDQLVDWLRQ� SHUIRUPDQFH LV DIIHFWHG E\ GLIIHUHQW IDFWRUV� 7KLV VWXG\ DLPV WR ILJXUH

RXW�LI�HPSOR\HH��SHUIRUPDQFH�LV�DIIHFWHG�E\�LQWHJULW\�

)LJXUH�����5HODWLRQVKLS�EHWZHHQ�VWXG\�YDULDEOHV

����6XPPDU\�RI�WKH�UHVHDUFK�JDS

$ QXPEHU RI UHVHDUFKHV KDYH EHHQ GRQH RQ OHDGHUV
 EHKDYLRXUDO LQWHJULW\ DQG HPSOR\HH

SHUIRUPDQFH LQGLYLGXDOO\ DQG FROOHFWLYHO\� 7KRXJK QRQH KDV VSHFLILFDOO\ ORRNHG DW WKH ,7

LQGXVWU\ DV PRVW SHRSOH RYHUORRN WKH ZRUN OHDGHUV DQG HPSOR\HHV SXW WR FUHDWH LQQRYDWLRQ

WHFKQRORJ\ DSSOLFDWLRQV DQG VRIWZDUH� ,W LV DOVR QRWDEOH WKDW YHU\ OLWWOH RI WKH UHVHDUFK

FRQGXFWHG�ZDV�LQ�VSHFLILF�FRXQWULHV�

7KHUH LV DOVR PLQLPDO GRFXPHQWDWLRQ HVSHFLDOO\ DERXW WKH ,7 LQGXVWU\ ZKHQ LW FRPHV WR

OHDGHUV EHKDYLRXUDO LQWHJULW\ DQG HPSOR\HH SHUIRUPDQFH� &RQVHTXHQWO\� WKLV VWXG\ DLPV WR ILOO

WKH�DERYH�PHQWLRQHG�JDS�

��
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����,QWURGXFWLRQ

7KH PHWKRGRORJ\ FKDSWHU LV ZKHUH WKH UHVHDUFK PHWKRG RI WKH VWXG\ LV RXWOLQHG� ,W RXWOLQHV WKH

UHVHDUFK GHVLJQ� WKH SRSXODWLRQ DQG VDPSOH RI WKH VWXG\ DQG WKH GDWD FROOHFWLRQ PHWKRGV XVHG�

7KH GDWD WKDW ZLOO EH REWDLQHG IURP WKH VDPSOH ZLOO EH DQDO\VHG IXUWKHU LQ UHJDUGV WR WKH

UHVHDUFK�TXHVWLRQV�RXWOLQHG�LQ�FKDSWHU�RQH�

����5HVHDUFK�'HVLJQ

5HVHDUFK GHVLJQ LOOXVWUDWHV WKH IUDPHZRUN WKDW LV XVHG E\ WKH UHVHDUFKHU� 7KLV LV EHFDXVH LW

VKRZV KRZ LPSRUWDQW LQIRUPDWLRQ UHTXLUHG IRU WKH VWXG\ ZLOO EH REWDLQHG �6LOH\HZ� ����� S�

����

7KHUH DUH IRXU W\SHV RI UHVHDUFK GHVLJQ ZKLFK DUH GHVFULSWLYH� H[SHULPHQWDO� FRUUHODWLRQ DQG

TXDVL�H[SHULPHQWDO��UHVHDUFK�GHVLJQ��7HDP�/HYHUDJH�(GX�������

'HVFULSWLYH UHVHDUFK GHVLJQ LV EDVHG RQ WKH LQIRUPDWLRQ FROOHFWHG� DQDO\VHG� SUHSDUHG DQG

SUHVHQWHG�E\�WKH�UHVHDUFKHU�

([SHULPHQWDO UHVHDUFK GHVLJQ LV ZKHUH VWXG\ SDUWLFLSDQWV DUH UDQGRPO\ DVVLJQHG WR

H[SHULPHQWDO DQG FRQWURO JURXSV DQG WKH LQGHSHQGHQW DQG GHSHQGHQW YDULDEOHV DUH NHHQO\

REVHUYHG�

&RUUHODWLRQ UHVHDUFK GHVLJQ LV ZKHUH D UHODWLRQVKLS EHWZHHQ WKH LQGHSHQGHQW DQG GHSHQGHQW

YDULDEOH�LV�HVWDEOLVKHG�DQG�DUH�GHSHQGHQW�RQ�HDFK�RWKHU�

4XDVL�H[SHULPHQWDO UHVHDUFK GHVLJQ DLPV WR HVWDEOLVK D FDXVH DQG HIIHFW UHODWLRQVKLS EHWZHHQ

WKH�LQGHSHQGHQW�DQG�GHSHQGHQW�YDULDEOH�

,Q WKLV UHVHDUFK VWXG\ WKH TXDVL�H[SHULPHQWDO UHVHDUFK GHVLJQ ZLOO EH XVHG� 7KLV LV EHFDXVH WKH

UHVHDUFKHU¶V JRDO LV WR HVWDEOLVK WKH LPSDFW RI D OHDGHU
V %,� ZKLFK LV WKH LQGHSHQGHQW YDULDEOH�

RQ�HPSOR\HH�SHUIRUPDQFH��ZKLFK�LV�WKH�GHSHQGHQW�YDULDEOH�

��



����'DWD &ROOHFWLRQ

'DWD VRXUFHV DUH WKH SODFHV ZKHUH D UHVHDUFKHU JHWV WKHLU LQIRUPDWLRQ XVLQJ GDWD FROOHFWLRQ

PHWKRGV� ,W LQFOXGHV SULPDU\ DQG VHFRQGDU\ GDWD�3ULPDU\ GDWD LV LQIRUPDWLRQ WKDW LV FROOHFWHG

IURP WKH RULJLQDO VRXUFH �6LOH\HZ� ������ 3ULPDU\ GDWD FDQ EH FROOHFWHG WKURXJK YDULRXV

PHWKRGV�VXFK�DV�REVHUYDWLRQ��LQWHUYLHZV��TXHVWLRQQDLUHV�DQG�GLVFXVVLRQV�

6HFRQGDU\ GDWD LV LQIRUPDWLRQ WKDW LV FROOHFWHG IURP LQGLUHFW VRXUFHV �6LOH\HZ� ������

6HFRQGDU\ GDWD FDQ EH FROOHFWHG IURP UHSXWDEOH MRXUQDOV� ERRNV� DUWLFOHV� PDJD]LQHV�

QHZVOHWWHUV��QHZVSDSHUV��DQG�ZHEVLWHV�

,Q WKLV VWXG\ GDWD ZLOO EH FROOHFWHG SULPDULO\ XVLQJ TXHVWLRQQDLUHV� 3ULPDU\ GDWD LV WKH PRVW

UHOLDEOH VRXUFH RI LQIRUPDWLRQ DV WKH UHVHDUFKHU ZLOO KDYH D PRUH FRQILGHQFH OHYHO RI

GHFLVLRQ�PDNLQJ ZLWK WKH WUXVWHG DQDO\VLV KDYLQJ GLUHFW LQWDFW ZLWK RFFXUUHQFH RI WKH HYHQWV

�6LOH\HZ�������

����3RSXODWLRQ�DQG�6DPSOLQJ

0DOLEDQN ������ LQWHUSUHWV D SRSXODWLRQ WR EH D FROOHFWLRQ RI HOHPHQWV RU LQGLYLGXDOV IURP

ZKLFK D VDPSOH LV GUDZQ ZKRVH FKDUDFWHULVWLFV DUH FRPPRQ DV GHILQHG E\ WKH UHVHDUFKHU� 7KH

SRSXODWLRQ RI WKH VWXG\ ZLOO EH WKH HPSOR\HHV LQ WKH WZR FRPSDQLHV� )DLED LQ .HQ\D � ��

HPSOR\HHV���DQG�'DUZLQ�7HFKQRORJ\�LQ�WKH�86$������HPSOR\HHV��

6DPSOLQJ LV D WHFKQLTXH XVHG WR PHDVXUH VWDWLVWLFV FROOHFWHG IURP UHVHDUFK VWXGLHV WKDW DUH

GRQH� 7KH UHVHDUFKHU ZLOO XVH VWUDWLILHG VDPSOLQJ� �6LQJK� ����� S����ZKLFK LV ZKHQ WKH

UHVHDUFKHU GLYLGHV KLV SRSXODWLRQ LQ VWUDWD RQ WKH EDVLV RI VRPH FKDUDFWHULVWLFV DQG IURP HDFK

RI WKHVH VPDOOHU KRPRJHQHRXV JURXSV �VWUDWD� GUDZV DW UDQGRP D SUHGHWHUPLQHG QXPEHU RI

XQLWV�

����'DWD�&ROOHFWLRQ�0HWKRGV

'DWD FROOHFWLRQ HPSKDVLVHV RQ UHVHDUFK IRU IDFWV WKDW PD\ VHUYH ODWHU DV D EDVLV IRU GLDJQRVLV

RU LGHQWLILFDWLRQ RI WKH FDXVDO IDFWRUV RSHUDWLQJ �6LQJK� ����� S� ����� ,W LQFOXGHV TXDOLWDWLYH�

TXDQWLWDWLYH�DQG�PL[HG�PHWKRGV�RI�UHVHDUFK�

4XDOLWDWLYH GDWD LV D IRUP RI UHVHDUFK ZKHUH WKH LQIRUPDWLRQ LV LQ WKH IRUP RI ZRUGV 6ZDQVRQ

	 +ROWRQ ������� ,W FDQ EH FROOHFWHG IURP RSHQ HQGHG VXUYH\V DQG TXHVWLRQQDLUHV�

REVHUYDWLRQV� LQWHUYLHZV� RU FDVH VWXGLHV� 7KLV LV D UHOLDEOH VRXUFH RI LQIRUPDWLRQ DV WKH

��



UHVHDUFKHU FDSWXUHV� XQGHUVWDQGV� DQG UHSUHVHQWV WKH SDUWLFLSDQWV¶ SHUFHSWLRQV DQG PHDQLQJV

WKURXJK�DQG�LQ�WKHLU�RZQ�ZRUGV�

0L[HG PHWKRGV RI UHVHDUFK LV D UHVHDUFK GHVLJQ RU PHWKRGRORJ\ IRU FROOHFWLQJ� DQDO\VLQJ� DQG

PL[LQJ ERWK TXDQWLWDWLYH DQG TXDOLWDWLYH GDWD LQ D VLQJOH VWXG\ RU VHULHV RI VWXGLHV LQ RUGHU WR

EHWWHU�XQGHUVWDQG�UHVHDUFK�SUREOHPV�

4XDQWLWDWLYH GDWD LV D IRUP RI UHVHDUFK XVHG WR VWXG\ UHODWLRQVKLSV FDXVH DQG HIIHFW �$U\ HW DO��

������������ 4XDQWLWDWLYH GDWD FDQ EH FROOHFWHG IURP TXHVWLRQQDLUHV� SUREDELOLW\ VDPSOLQJ�

LQWHUYLHZV DQG REVHUYDWLRQ� 7KH UHVHDUFKHU WKHQ XVHV WKH QRQ�H[SHULPHQWDO UHVHDUFK LQ

TXDQWLWDWLYH UHVHDUFK� 7KLV LV EHFDXVH QRQ�H[SHULPHQWDO TXDQWLWDWLYH UHVHDUFK LGHQWLILHV

YDULDEOHV DQG PD\ ORRN IRU UHODWLRQVKLSV DPRQJ WKHP EXW GRHV QRW PDQLSXODWH WKH YDULDEOHV

IURP�SULPDU\�GDWD�FROOHFWHG�

4XHVWLRQQDLUHV ZLOO EH XVHG GXULQJ WKLV VWXG\ DV LW LV QRW WLPH FRQVXPLQJ DQG D ODUJH QXPEHU

RI SHRSOH FDQ ILOO WKHP LQ DQRQ\PRXVO\ DQG KRQHVWO\� 7KLV LV LPSRUWDQW ZKHQ LW FRPHV WR GDWD

DQDO\VLV�WR�EH�DEOH�WR�JHW�DFFXUDWH�UHVXOWV�

7KH TXHVWLRQQDLUHV DUH JRLQJ WR EH GLVWULEXWHG WR WKH KXPDQ UHVRXUFH PDQDJHU DW WKH WZR

FRPSDQLHV YLD HPDLO� $ UHTXHVW WR FROOHFW GDWD� DV ZHOO DV D JRRJOH IRUPV OLQN� GLUHFWLQJ WKH

UHVSRQGHQW WR WKH TXHVWLRQQDLUH LV VHQW WR WKH KXPDQ UHVRXUFHV SHUVRQQHO� 7KLV LV WKH PRVW

SUHIHUDEOH PHWKRG DV RQH RI WKH FRPSDQLHV LV QRW LQ P\ UHDFK DQG WKHUH LV HDVH RI

FRPPXQLFDWLRQ�

����'DWD�$QDO\VLV

6ZDQVRQ 	 +ROWRQ ������ GHILQHV GDWD DQDO\VLV DV WKH SURFHVV RI PDNLQJ VHQVH RI GDWD WKDW D

UHVHDUFKHU KDV FROOHFWHG� 7KH SXUSRVH RI GDWD DQDO\VLV LV WR VHDUFK IRU LPSRUWDQW PHDQLQJV�

SDWWHUQV� DQG WKHPHV LQ ZKDW WKH UHVHDUFKHU KDV KHDUG DQG VHHQ �6ZDQVRQ 	 +ROWRQ� �����

S�����

'DWD ZLOO EH FROOHFWHG DQG FRGHV ZLOO EH DVVLJQHG WR HDFK TXHVWLRQ RI WKH TXHVWLRQQDLUH

PDNLQJ HDFK UHVSRQVH XQLTXH ZKHQ HQWHULQJ GDWD� 7KH GDWD ZLOO WKHQ EH HQWHUHG LQWR D

VWDWLVWLFDO�WRRO�EDVHG�RQ�WKH�FRGHV�DVVLJQHG�WR�HDFK�TXHVWLRQ�RQ�WKH�TXHVWLRQQDLUH�

7KLV GDWD ZLOO EH DQDO\VHG XVLQJ GHVFULSWLYH VWDWLVWLFV QXPHULFDOO\� 7KH GHVFULSWLYH VWDWLVWLFDO

PHWKRGV ZLOO EH XVHG WR DQDO\VH WKH PHDQ� VWDQGDUG GHYLDWLRQ� YDULDQFH DQG FRUUHODWLRQ RI WKH

GDWD�

��



7KH GDWD DQDO\VLV ZLOO EH FDUULHG RXW XVLQJ GLIIHUHQW VWDWLVWLFDO WRROV VXFK DV ([FHO� 6366 DQG

6$6� 7KH\ DUH DOO IRUPV RI VWDWLVWLFDO VRIWZDUHV XVHG E\ UHVHDUFKHUV WR DQDO\VH VWDWLVWLFDO

QXPHULFDO�SULPDU\�GDWD�

����(WKLFV�LQ�UHVHDUFK

7R HQVXUH HWKLFDO FRQVLGHUDWLRQV� WKH LQIRUPDWLRQ JDWKHUHG E\ WKH UHVHDUFKHU IURP WKH VWXG\

SDUWLFLSDQWV UHPDLQV FRQILGHQWLDO� 7KH UHVHDUFKHU ZLOO DOVR VHHN FRQVHQW IURP WKH UHVSRQGHQWV

EHIRUH SDUWLFLSDWLQJ LQ WKH VWXG\ DQG FOHDUO\ VWDWH WKDW WKH UHVSRQVHV ZLOO RQO\ EH XVHG IRU WKH

EHQHILW�RI�WKH�UHVHDUFK�SURMHFW�

��
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7KLV FKDSWHU GHDOV ZLWK GDWD SUHVHQWDWLRQ� DQDO\VLV DQG LQWHUSUHWDWLRQ RI WKH UHVHDUFK ILQGLQJV

WR GHWHUPLQH WKH LPSDFW RI EHKDYLRXUDO LQWHJULW\ RQ HPSOR\HH SHUIRUPDQFH LQ WKH ,QIRUPDWLRQ

&RPPXQLFDWLRQ 7HFKQRORJ\� 7KH &DVH RI )DLED LQ .HQ\D DQG 'DUZLQ 7F *URXS LQ WKH 8QLWHG

6WDWHV RI $PHULFD� 7KH UHVHDUFKHU PDGH XVH RI IUHTXHQF\ WDEOHV� SHUFHQWDJHV DV ZHOO DV SLH

DQG�EDU�FKDUWV�WR�SUHVHQW�WKH�GDWD�

����5HVSRQVH�5DWH

4XDQWLWDWLYH GDWD ZDV FROOHFWHG IURP WKH VDPSOH SRSXODWLRQ XVLQJ VHPL VWUXFWXUHG

TXHVWLRQQDLUHV� 7KH TXHVWLRQQDLUHV ZHUH GLVWULEXWHG WR WKH WZR FRPSDQLHV WKURXJK WKH KXPDQ

UHVRXUFHV�GHSDUWPHQW�

$FFRUGLQJ WR 'UDXJDOLV� &RRQV� 	 3OD]D ������ D UHVSRQVH UDWH RI ��� DQG DERYH LV DGHTXDWH

IRU�DQDO\VLV��D�UDWH�RI�����LV�JRRG�DQG�D�UHVSRQVH�UDWH�RI�����DQG�RYHU�LV�H[FHOOHQW�

,Q WRWDO �� TXHVWLRQQDLUHV ZHUH ILOOHG E\ HPSOR\HHV IURP ERWK FRPSDQLHV� �� HPSOR\HHV IURP

)DLED FRPSDQ\ DQG �� HPSOR\HHV IURP 'DUZLQ 7& *URXS� RQ WKH JRRJOH IRUPV SODWIRUP

JLYLQJ D UHVSRQVH UDWH RI ���� 7KH WDUJHW VDPSOH ZDV �� HPSOR\HHV DQG WKHUHIRUH WKH

UHVSRQVHV ZHUH PRUH WKDQ H[SHFWHG KHQFH DGHTXDWH IRU DQDO\VLV� 'DWD ZDV FRGHG DQG

DQDO\VHG DQG ILQGLQJV ZHUH SUHVHQWHG LQ JUDSKV� WDEOHV DQG FKDUWV LQ OLQH ZLWK WKH VWXG\

REMHFWLYHV�

����%DFNJURXQG�LQIRUPDWLRQ

7KH TXHVWLRQQDLUH ZDV GLYLGHG LQWR WZR SDUWV� WKH EDFNJURXQG LQIRUPDWLRQ DQG WKH

RUJDQLVDWLRQDO IDFWRUV� %DFNJURXQG LQIRUPDWLRQ PRVWO\ FRYHUHG GHPRJUDSKLF LQIRUPDWLRQ�

WKDW�LV��WKH�JHQGHU�RI�WKH�UHVSRQGHQW�DQG�WKHLU�SRVLWLRQ�LQ�WKH�RUJDQLVDWLRQ�

$FFRUGLQJ WR WKH ILQGLQJV� PRVW UHVSRQGHQWV� ZKHQ LW FRPHV WR WKH JHQGHU SRSXODWLRQ� WKH

PDMRULW\ ZHUH PDOH DFFRXQWLQJ IRU ��� DQG WKH UHVW ZHUH IHPDOH DFFRXQWLQJ IRU ���� 7KLV LV

D�FRPELQDWLRQ�RI�ERWK�RUJDQLVDWLRQV��7KH�GDWD�LV�GLVSOD\HG�LQ�ILJXUH�����EHORZ�

��



)LJXUH�����*HQGHU�SRSXODWLRQ�RI�WKH�UHVHDUFK

:KHQ LW FRPHV WR WKH SRVLWLRQV WKH UHVSRQGHQWV KHOG� ILJXUH ��� EHORZ VKRZV WKH FRPSDQ\

KDV D ZLGH UDQJH RI SRVLWLRQV� 7KHVH SRVLWLRQV LQFOXGH WKH RIILFH PDQDJHU ZKR KHDGV DOO

GHSDUWPHQWV DQG WKH HPSOR\HHV RI HDFK GHSDUWPHQW�7KH PDMRULW\ RI WKH UHVSRQGHQWV ZHUH

IURP WKH ,QIRUPDWLRQ WHFKQRORJ\ GHSDUWPHQW DQG WKH UHVW ZHUH ILOOHG E\ HPSOR\HHV RI WKH

RWKHU�GHSDUWPHQWV�

)LJXUH�����5HVSRQGHQWV�GHSDUWPHQWV

����2UJDQLVDWLRQDO�IDFWRUV

7KH UHVW RI WKH TXHVWLRQV LQ WKH TXHVWLRQQDLUH ZHUH EDVHG RQ RUJDQLVDWLRQDO IDFWRUV ZKLFK

UHODWHG�WR�WKH�WKUHH�REMHFWLYHV�RI�WKH�UHVHDUFK��ZKLFK�ZHUH�

��



L� 7R LQYHVWLJDWH WKH DWWULEXWHV RI OHDGHUV SHUFHLYHG E\ HPSOR\HHV WKDW LPSDFW HPSOR\HH

SHUIRUPDQFH�

LL� 7R LQYHVWLJDWH LI WKH FRPPXQLFDWLRQ VWUDWHJ\ FKRVHQ E\ D OHDGHU LPSDFWV HPSOR\HH

SHUIRUPDQFH�

LLL� 7R LQYHVWLJDWH LI HWKQLF FXOWXUH LQIOXHQFHV WKH SHUFHSWLRQ RI DQG UHVSRQVH WR PDQDJHUV


ZRUG�GHHG�DOLJQPHQW�RU�PLVDOLJQPHQW�DQG�LWV�LPSDFW�RQ�HPSOR\HH�SHUIRUPDQFH�

����� ,QYHVWLJDWH LI WKH DWWULEXWHV RI OHDGHUV SHUFHLYHG E\ HPSOR\HHV LPSDFW HPSOR\HH

SHUIRUPDQFH�

7KH ILUVW UHVHDUFK REMHFWLYH ZDV WR LQYHVWLJDWH ZKHWKHU WKH DWWULEXWHV RI OHDGHUV SHUFHLYHG E\

HPSOR\HHV�LPSDFWV�WKH�HPSOR\HH�SHUIRUPDQFH�

7R HVWDEOLVK WKLV� WKH UHVSRQGHQWV ZHUH DVNHG DQ RSHQ HQGHG TXHVWLRQ DQG D OLNHUW VFDOH

TXHVWLRQ WR GHWHUPLQH ZKHWKHU WKH DWWULEXWHV RI OHDGHUV SHUFHLYHG E\ HPSOR\HHV LPSDFW

HPSOR\HH�SHUIRUPDQFH�

$V VKRZQ LQ WKH EDU JUDSK LQ ILJXUH ��� EHORZ� UHVSRQGHQWV ZHUH DVNHG LI WKH DWWULEXWHV RI

OHDGHUV�SHUFHLYHG�E\�HPSOR\HHV�KDV�DQ�LPSDFW�RQ�KRZ�WKH\�KDQGOH�WKHLU�GXWLHV�

)LJXUH�����%DU�JUDSK�LQGLFDWLQJ�WKH�LPSDFW�RI�OHDGHUV�DWWULEXWHV

)LQGLQJV VKRZ WKDW WKH PDMRULW\� ��� RI WKH UHVSRQGHQWV DUH DIIHFWHG E\ WKH DWWULEXWHV RI WKHLU

OHDGHUV�

��



5HVSRQGHQWV ZHUH DVNHG WR VWDWH D IHZ DWWULEXWHV WKDW WKHLU OHDGHUV SRUWUD\ WKDW FRQWULEXWH WR

EHKDYLRXUDO LQWHJULW\� 0DMRULW\ RI WKH UHVSRQGHQWV VWDWHG WKDW KRQHVW\ DQG WUXVW DUH WKH PDLQ

DWWULEXWHV WKDW WKHLU OHDGHUV SRUWUD\ WKDW FRQWULEXWH WR EHKDYLRXUDO LQWHJULW\� ,Q DGGLWLRQ WR

EHLQJ WHPSHUDPHQW� KXPEOH� GLVSOD\V D SRVLWLYH ZRUN HWKLF DQG FUHDWHV ERXQGDULHV WKDW DUH LQ

UHVSHFW�WR�HYHU\�HPSOR\HH�LQ�WKH�RUJDQLVDWLRQ�

����� ,QYHVWLJDWH LI WKH FRPPXQLFDWLRQ VWUDWHJ\ FKRVHQ E\ D OHDGHU LPSDFWV HPSOR\HH

SHUIRUPDQFH�

7KH VHFRQG UHVHDUFK REMHFWLYH ZDV WR GHWHUPLQH ZKHWKHU WKH FRPPXQLFDWLRQ VWUDWHJ\ FKRVHQ

E\�D�OHDGHU�LPSDFWV�HPSOR\HH�SHUIRUPDQFH�

7KLV DUHD RI GDWD FROOHFWLRQ FDOOHG IRU WKH XVH RI /LNHUW VFDOHV ZKHUH UHVSRQGHQWV ZHUH DVNHG

VHYHUDO TXHVWLRQV ZKHUH WKH\ ZRXOG UDWH ZKHWKHU WKH\� 6WURQJO\ 'LVDJUHH ���� GLVDJUHH ����

QRW��VXUH������DJUHH������DQG�VWURQJO\�DJUHH�����

5HVSRQGHQWV ZHUH DVNHG ZKHWKHU WKH RUJDQLVDWLRQ KDV D FRPPXQLFDWLRQ SROLF\� 7KH UHVXOWV

ZHUH�DV�VKRZQ�LQ�WDEOH�����EHORZ�

)LJXUH�����&RPPXQLFDWLRQ�SROLF\�SLH�FKDUW

$V VHHQ DERYH� PRVW UHVSRQGHQWV DUH DZDUH RI WKH RUJDQLVDWLRQ
V FRPPXQLFDWLRQ SROLF\� 7KLV

VHWV WKH WRQH RQ ZKHWKHU RU QRW FRPPXQLFDWLRQ SOD\V D UROH LQ EHKDYLRXUDO LQWHJULW\� 7KH

UHVSRQGHQWV ZHUH DVNHG LI WKH FRPPXQLFDWLRQ SROLFLHV KDYH DQ LPSDFW RQ EHKDYLRXUDO

LQWHJULW\� $FFRUGLQJ WR ILJXUH ��� EHORZ� ��� RI WKH UHVSRQGHQWV DJUHH WKDW FRPPXQLFDWLRQ

��



SROLFLHV VXSSRUW EHKDYLRXUDO LQWHJULW\� 7KLV VKRZV WKH LPSDFW RI LPSOHPHQWLQJ

FRPPXQLFDWLRQ�SROLFLHV�LQ�DQ�RUJDQLVDWLRQ�

)LJXUH ��� &RPPXQLFDWLRQ SROLF\ EDU JUDSK LQGLFDWLQJ LI WKH FRPPXQLFDWLRQ SROLFLHV DIIHFW

EHKDYLRXUDO�LQWHJULW\�

,Q DGGLWLRQ WR WKH LPSDFW RI WKH FRPPXQLFDWLRQ SROLF\ RQ EHKDYLRXUDO LQWHJULW\ WKH

UHVSRQGHQWV�ZHUH�DVNHG�RI�WKH�FRPPXQLFDWLRQ�SROLFLHV�DUH�DSSOLHG�

7KH UHVSRQVHV ZHUH QRW GHILQLWLYH EXW WKH PDMRULW\ RI WKH UHVSRQGHQWV� ���� DJUHHG WKDW WKH\

ZHUH�DSSOLHG�

)LJXUH�����&RPPXQLFDWLRQ�SROLF\�EDU�JUDSK�LQGLFDWLQJ�LI�WKH�SROLFLHV�DUH�DSSOLHG

��



����� 7R LQYHVWLJDWH LI HWKQLF FXOWXUH LQIOXHQFHV WKH SHUFHSWLRQ RI DQG UHVSRQVH WR

PDQDJHUV
 ZRUG�GHHG DOLJQPHQW RU PLVDOLJQPHQW DQG LWV LPSDFW RQ HPSOR\HH

SHUIRUPDQFH�

7KH WKLUG UHVHDUFK REMHFWLYH ZDV WR GHWHUPLQH ZKHWKHU WKH HWKQLF FXOWXUH LQIOXHQFHV WKH

SHUFHSWLRQ RI DQG UHVSRQVH WR PDQDJHUV
 ZRUG�GHHG DOLJQPHQW RU PLVDOLJQPHQW DQG LWV LPSDFW

RQ�HPSOR\HH�SHUIRUPDQFH�

7KLV DUHD RI GDWD FROOHFWLRQ FDOOHG IRU WKH XVH RI /LNHUW VFDOHV ZKHUH UHVSRQGHQWV ZHUH DVNHG

VHYHUDO TXHVWLRQV ZKHUH WKH\ ZRXOG UDWH ZKHWKHU WKH\� 6WURQJO\ 'LVDJUHH ���� GLVDJUHH ����

QRW�VXUH������DJUHH������DQG�VWURQJO\�DJUHH�����

$FFRUGLQJ WR WKH UHVSRQVHV JLYHQ E\ WKH UHVSRQGHQWV� ��� RI WKHP DJUHH WKDW FXOWXUH SOD\V DQ

LPSRUWDQW UROH ZKHQ LW FRPHV WR EHKDYLRXUDO LQWHJULW\ DQG LWV LPSDFW RQ HPSOR\HH

SHUIRUPDQFH�LQ�WHUPV�RI�LPSRUWDQFH��7KLV�LV�VHHQ�LQ�WKH�WKH�ILJXUH�����EHORZ

)LJXUH ��� &XOWXUH SOD\V DQ LPSRUWDQW UROH ZKHQ LW FRPHV WR EHKDYLRXUDO LQWHJULW\ DQG LWV

LPSDFW�RQ�HPSOR\HH�SHUIRUPDQFH�LQ�WHUPV�RI�LPSRUWDQFH�

$FFRUGLQJ WR WKH GDWD FROOHFWHG DQG GLVSOD\HG LQ ILJXUH ��� EHORZ� ��� RI WKH UHVSRQGHQWV

DJUHH ZKLOH ��� VWURQJO\ DJUHH WKDW HWKQLF FXOWXUH RI DQ RUJDQLVDWLRQ KDV DQ LQIOXHQFH RQ WKH

SHUFHSWLRQ�RI�DQG�UHVSRQVH�WR�D�PDQDJHU¶V�EHKDYLRXUDO�LQWHJULW\�

,W�LV�WUXH�WR�VD\�WKDW�HWKQLF�FXOWXUH�SOD\V�D�VLJQLILFDQW�UROH�LQ�EHKDYLRXUDO�LQWHJULW\�

��



7KLV LV EHFDXVH WKH ODQJXDJH XVHG� WKH PLVVLRQ DQG YLVLRQ RI DQ RUJDQLVDWLRQ ZKLFK PDNHV XS

HWKQLF�FXOWXUH�WKDW�LQIOXHQFHV�EHKDYLRXUDO�LQWHJULW\�

)LJXUH�����(WKQLF�FXOWXUH¶V�LQIOXHQFH�RQ�EHKDYLRUDO�LQWHJULW\

����� (YDOXDWH WKH LPSDFW RI WKH OHDGHUV
 EHKDYLRXUDO LQWHJULW\ RQ HPSOR\HHV¶

SHUIRUPDQFH�LQ�DQ�RUJDQLVDWLRQ�

7KH JHQHUDO REMHFWLYH RI WKH VWXG\ ZDV WR HYDOXDWH WKH LPSDFW RI OHDGHUV EHKDYLRXUDO LQWHJULW\

RQ�HPSOR\HH�SHUIRUPDQFH�LQ�DQ�RUJDQLVDWLRQ�

7KLV DUHD RI GDWD FROOHFWLRQ FDOOHG IRU WKH XVH RI /LNHUW VFDOHV ZKHUH UHVSRQGHQWV ZHUH DVNHG

VHYHUDO TXHVWLRQV ZKHUH WKH\ ZRXOG UDWH ZKHWKHU WKH\� 6WURQJO\ 'LVDJUHH ���� GLVDJUHH ����

QRW�VXUH������DJUHH������DQG�VWURQJO\�DJUHH�����

$FFRUGLQJ WR ILJXUH ��� WKH PDMRULW\ RI WKH UHVSRQGHQWV VWURQJO\ DJUHH WKDW WKH PDQDJHUV

SUDFWLFH�KDV�EHKDYLRXUDO�LQWHJULW\�DQG�LWV�HIIHFWV�RQ�KRZ�WKH\�SHUFHLYH�DXWKRULW\�

��



)LJXUH ��� +RZ HPSOR\HHV SHUFHLYH DXWKRULW\ IURP PDQDJHUV WKDW SUDFWLFH EHKDYLRXUDO

LQWHJULW\

)URP WKH GDWD DERYH� ��� RI WKH UHVSRQGHQWV VWURQJO\ DJUHH WKDW EHKDYLRXUDO LQWHJULW\ KDV DQ

LPSDFW RQ KRZ WKH\ UHVSRQG WR PDQDJHUV DXWKRULW\� 7KHUH LV D SURYHQ OLQN EHWZHHQ WKH

SHUFHSWLRQ�RI�PDQDJHUV
�EHKDYLRU�LQWHJULW\�DQG�HPSOR\HH�SHUIRUPDQFH�

7KH UHVSRQGHQWV ZHUH DOVR DVNHG LI WKH EHKDYLRXUDO LQWHJULW\ SRUWUD\HG E\ WKH PDQDJHUV

DIIHFWV WKHLU ZRUN SHUIRUPDQFH� ��� RI WKH UHVSRQGHQWV DJUHHG WKDW EHKDYLRXUDO LQWHJULW\

DIIHFWV�WKHLU�ZRUN�SHUIRUPDQFH�

)LJXUH�����(IIHFWV�RI�EHKDYLRXUDO�LQWHJULW\�RQ�ZRUN�SHUIRUPDQFH

��



,Q DGGLWLRQ WR EHKDYLRXUDO LQWHJULW\ WKH UHVSRQGHQWV ZHUH DOVR DVNHG ZKDW RWKHU IDFWRUV DIIHFW

WKHLU ZRUN SHUIRUPDQFH� 6RPH RI WKH IDFWRUV VWDWHG ZHUH ERQXVHV� D JRRG ZRUNLQJ

HQYLURQPHQW� FOHDU FRPPXQLFDWLRQ� ERQXVHV� PRWLYDWLRQ ZKLFK VXP XS WKH SRVLWLYH IDFWRUV�

7KH�QHJDWLYH�IDFWRUV�LQFOXGH�VWUHVV�DQG�ODFN�RI�IHHGEDFN�

��
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����,QWURGXFWLRQ

7KH VWXG\ VRXJKW WR GHWHUPLQH WKH LPSDFW RI EHKDYLRXUDO LQWHJULW\ RQ HPSOR\HH SHUIRUPDQFH

LQ WKH ,QIRUPDWLRQ &RPPXQLFDWLRQ 7HFKQRORJ\� 7KH &DVH RI )DLED LQ .HQ\D DQG 'DUZLQ 7F

*URXS LQ WKH 8QLWHG 6WDWHV RI $PHULFD� 7KLV FKDSWHU SUHVHQWV D VXPPDU\ RI ILQGLQJV IURP WKH

SUHYLRXV FKDSWHU� FRQFOXVLRQV GUDZQ IURP WKH DQDO\VLV DQG UHFRPPHQGDWLRQV E\ WKH

UHVHDUFKHU� 7KH�LPSOLFDWLRQV�IURP�WKH�ILQGLQJV�DQG DUHDV�IRU�IXUWKHU�UHVHDUFK�DUH�DOVR�SUHVHQWHG�

����6XPPDU\�RI�ILQGLQJV

7KH�UHVHDUFK�SURMHFW�GHWHUPLQHG�ZKHWKHU�EHKDYLRXUDO�LQWHJULW\�DIIHFWV�HPSOR\HH�SHUIRUPDQFH�

7KLV VWXG\ XVHG D GHVFULSWLYH UHVHDUFK GHVLJQ IRU WKH GDWD FROOHFWLRQ DQG DQDO\VLV RI WZR

FRPSDQLHV� )DLED LQ .HQ\D DQG 'DUZLQ 7& *URXS LQ WKH 86$� $ WRWDO RI �� HPSOR\HHV

UHVSRQGHG WR WKH TXHVWLRQQDLUHV UHVXOWLQJ LQ DQ DGHTXDWH UHVSRQVH UDWH RI ���� $FFRUGLQJ WR

'UDXJDOLV��&RRQV��	�3OD]D������� WKLV�ZDV�DQ�H[FHOOHQW UHVSRQVH�UDWH�

$ VHPL VWUXFWXUHG TXHVWLRQQDLUH ZDV XVHG IRU GDWD FROOHFWLRQ DQG WKH GDWD FROOHFWHG ZDV SURFHVVHG

DQG DQDO\VHG XVLQJ 0LFURVRIW H[FHO WRROV� ,W ZDV SUHVHQWHG LQ SLH FKDUWV� EDU JUDSKV DQG WDEOHV DV

VHHQ�LQ�WKH�SUHYLRXV�FKDSWHU�

����� 7R LQYHVWLJDWH LI WKH DWWULEXWHV RI OHDGHUV SHUFHLYHG E\ HPSOR\HHV LPSDFW HPSOR\HH

SHUIRUPDQFH�

7KH ILQGLQJV VKRZHG WKDW ��� RI WKH UHVSRQGHQWV DUH DIIHFWHG E\ WKH DWWULEXWHV RI WKHLU

OHDGHUV� )LQGLQJV DOVR VKRZHG WKDW WKH DWWULEXWHV EHLQJ UHIHUUHG WR E\ WKH UHVSRQGHQWV DUH

KXPLOLW\��WUXVW��KRQHVW\�DQG�EHLQJ�WHPSHUDPHQW�ZKLFK�ZHUH�WKH�PRVW�FRPPRQ�UHVSRQVHV�

����� 7R LQYHVWLJDWH LI WKH FRPPXQLFDWLRQ VWUDWHJ\ FKRVHQ E\ D OHDGHU LPSDFWV HPSOR\HH

SHUIRUPDQFH�

7KH FRPPXQLFDWLRQ VWUDWHJ\ EHJLQV ZLWK WKH FRPPXQLFDWLRQ SROLF\ RI DQ RUJDQLVDWLRQ� )URP

WKH GDWD FROOHFWHG ERWK RUJDQLVDWLRQV KDYH D FRPPXQLFDWLRQ SROLF\ DV VHHQ LQ ILJXUH ���� :LWK

��



WKH FRPPXQLFDWLRQ SROLF\ LQ SODFH WKH UHVSRQGHQWV ZHUH DVNHG LI WKH SROLFLHV DUH DSSOLHG DQG

LI�WKH\�VXSSRUW�EHKDYLRXUDO�LQWHJULW\�

��� RI UHVSRQGHQWV VWURQJO\ DJUHH WKH SROLFLHV VXSSRUW EHKDYLRXUDO LQWHJULW\ ZKLOH ��� VDLG

WKH\ DJUHH DQG WKH ��� DUH QRW VXUH� )URP WKLV GDWD PDMRULW\ DJUHH LQGLFDWLQJ WKDW

FRPPXQLFDWLRQ�SOD\V�D�UROH�LQ�EHKDYLRXUDO�LQWHJULW\�

,Q DV PXFK WKH FRPPXQLFDWLRQ SROLFLHV KDYH DQ LPSDFW RQ EHKDYLRXUDO LQWHJULW\� LW GRHV QRW

PHDQ WWH FRPPXQLFDWLRQ SROLFLHV ZHUH DSSOLHG EXW UDWKHU WKH ODQJXDJH XVHG WR FRPPXQLFDWH

KDV�DQ�LPSDFW�RQ�EHKDYLRXUDO�LQWHJULW\�DV�VHHQ�LQ�WKH�PRWLYDWLQJ�ODQJXDJH�WKHRU\�

����� 7R LQYHVWLJDWH LI HWKQLF FXOWXUH LQIOXHQFHV WKH SHUFHSWLRQ RI DQG UHVSRQVH WR

PDQDJHUV
 ZRUG�GHHG DOLJQPHQW RU PLVDOLJQPHQW DQG LWV LPSDFW RQ HPSOR\HH

SHUIRUPDQFH�

7KH HWKQLF FXOWXUH SOD\V D UROH LQ ERWK WKH HPSOR\HH SHUIRUPDQFH DV ZHOO DV EHKDYLRUDO

LQWHJULW\�

7KLV LV VHHQ IURP ILJXUHV ��� DQG ���� ,Q ILJXUH ��� WKH UHVSRQGHQWV ��� RI WKHP DJUHH WKDW

FXOWXUH SOD\V D UROH LQ WKHLU SHUIRUPDQFH� ZKLOH LQ ILJXUH ���� ��� RI WKH UHVSRQGHQWV DJUHH

ZKLOH ��� VWURQJO\ DJUHH WKDW HWKQLF FXOWXUH RI DQ RUJDQLVDWLRQ KDV DQ LQIOXHQFH RQ WKH

SHUFHSWLRQ�RI�DQG�UHVSRQVH�WR�D�PDQDJHU¶V�EHKDYLRXUDO�LQWHJULW\�

����'LVFXVVLRQ�RI�NH\�ILQGLQJV

7KHUH ZHUH PRUH PDOH UHVSRQGHQWV WKDQ IHPDOH UHVSRQGHQWV ZKR WRRN SDUW LQ WKH VWXG\� 7KH

GLIIHUHQFH LQ WKH SHUFHQWDJH ZDV VRPHKRZ VLJQLILFDQW LQGLFDWLQJ WKDW WKH ,7 VHFWRU LV D PDOH

GRPLQDWHG LQGXVWU\� 0DMRULW\ RI WKH UHVSRQGHQWV DJUHHG WKDW EHKDYLRXUDO LQWHJULW\ GRHV LQ IDFW

DIIHFW HPSOR\HH SHUIRUPDQFH� ,Q DGGLWLRQ WR EHKDYLRXUDO LQWHJULW\ WKH UHVSRQGHQWV DGGHG

PRUH IDFWRUV WKDW DIIHFW WKHLU ZRUN SHUIRUPDQFH ZKLFK DUH D JRRG ZRUNLQJ HQYLURQPHQW� FOHDU

FRPPXQLFDWLRQ� ERQXVHV� PRWLYDWLRQ ZKLFK VXP XS WKH SRVLWLYH IDFWRUV� 7KH QHJDWLYH IDFWRUV

LQFOXGH�VWUHVV�DQG�ODFN�RI�IHHGEDFN�

7KLV VKRZV WKDW HPSOR\HH SHUIRUPDQFH LV DIIHFWHG E\ ERWK SRVLWLYH DQG QHJDWLYH IDFWRUV

ZKLFK�KDYH�SRVLWLYH�DQG�QHJDWLYH�HIIHFWV�RQ�WKH�HPSOR\HH�SHUIRUPDQFH�

��



����&RQFOXVLRQ

7KH ,QIRUPDWLRQ &RPPXQLFDWLRQV 7HFKQRORJ\ VHFWRU LQ ERWK .HQ\D DQG WKH 8QLWHG 6WDWHV RI

$PHULFD ERWK VKDUH VLPLODU YLHZV ZKHQ LW FRPHV WR EHKDYLRXUDO LQWHJULW\� 7KHUH GHILQLWHO\ KDV

D SRVLWLYH LPSDFW RQ HPSOR\HH SHUIRUPDQFH IURP EHKDYLRXUDO LQWHJULW\ GLVSOD\HG E\ OHDGHUV�

7KHUHIRUH�LW�LV�WUXH�WR�VD\�WKHUH�LV�D�OLQN�EHWZHHQ�WKH�WZR�YDULDEOHV�

����5HFRPPHQGDWLRQV

/HDGHUV VKRXOG EH PRUH DZDUH RI WKH EHKDYLRXUDO LQWHJULW\ DQG LWV LPSDFW RQ HPSOR\HH

SHUIRUPDQFH� :KHQ LW FRPHV WR HPSOR\HH SHUIRUPDQFH� EHKDYLRXUDO LQWHJULW\ GHILQLWHO\ DIIHFWV LW

DORQJVLGH RWKHUV WKDW ZHUH PHQWLRQHG HDUOLHU VXFK DV JRRG ZRUNLQJ HQYLURQPHQW� ERQXVHV�

HPSOR\HH�HPSOR\HU UHODWLRQVKLS� VWUHVV H�W�F� 7KH ,7 VHFWRU ZRUOGZLGH VKRXOG EH DZDUH RI WKH

HIIHFWV�RI�EHKDYLRXUDO�LQWHJULW\�DQG�LWV�LPSDFW�RI�HPSOR\HH�SHUIRUPDQFH�

����/LPLWDWLRQV�RI�WKH�VWXG\�DQG�UHFRPPHQGDWLRQV�IRU�IXWXUH�VWXGLHV

7KH VWXG\ ZDV OLPLWHG WR D IHZ PHPEHUV RI WKH RUJDQLVDWLRQ� 7KH VWXG\ FRXOG EH GRQH ZLWK

FRQVLGHUDWLRQ WR WKH RWKHU IDFWRUV WKDW DIIHFW HPSOR\HH SHUIRUPDQFH DV ZHOO DV WKH RWKHU

HIIHFWV EHKDYLRXUDO LQWHJULW\ KDV LQ DQ RUJDQLVDWLRQ� 2WKHU VWXGLHV WKDW ZLOO EH GRQH FDQ

FRQGXFW�UHVHDUFK�LQ�RWKHU�FRXQWULHV�DQG�ZRUOGZLGH�UHVXOWV�FDQ�EH�FRPSDUHG�

��
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$ORN��.���	�,VUDHO��'����������$XWKHQWLF�/HDGHUVKLS�	�:RUN�(QJDJHPHQW� ,QGLDQ�-RXUQDO�RI

,QGXVWULDO�5HODWLRQV� ����������±�����KWWSV���ZZZ�MVWRU�RUJ�VWDEOH���������

$U\��'���-DFREV��/���	�6RUHQVHQ��&��������� ,QWURGXFWLRQ WR�5HVHDUFK�LQ�(GXFDWLRQ�

:DGVZRUWK��&HQJDJH�/HDUQLQJ���2ULJLQDO�ZRUN�SXEOLVKHG������

%URZQ��'���������1RYHPEHU���� 3DWK�*RDO�7KHRU\�RI /HDGHUVKLS��(G$SS�0LFUROHDUQLQJ

%ORJ��KWWSV���ZZZ�HGDSS�FRP�EORJ�SDWK�JRDO�WKHRU\�LQ�RQOLQH�OHDGHUVKLS�WUDLQLQJ�

'UDXJDOLV��-��5���&RRQV��6��-���	�3OD]D��&��0����������%HVW�3UDFWLFHV�IRU�6XUYH\�5HVHDUFK

5HSRUWV��$�6\QRSVLV�IRU�$XWKRUV�DQG�5HYLHZHUV� $PHULFDQ -RXUQDO�RI

3KDUPDFHXWLFDO�(GXFDWLRQ� ������

KWWSV���ZZZ�QFEL�QOP�QLK�JRY�SPF�DUWLFOHV�30&��������

+RXVH��5��-���0LWFKHOO��7��5���	�:$6+,1*721�81,9�6($77/(�'(37�2)

36<&+2/2*<��������� 3DWK�*RDO�7KHRU\�RI�/HDGHUVKLS� '7,&�

KWWSV���DSSV�GWLF�PLO�VWL�FLWDWLRQV�$'$������

.DQQDQ�1DUDVLPKDQ��5���	�/DZUHQFH��%��6����������%HKDYLRXUDO�,QWHJULW\��+RZ�/HDGHU

5HIHUHQWV�DQG�7UXVW�0DWWHU�WR�:RUNSODFH�2XWFRPHV� -RXUQDO�RI�%XVLQHVV�(WKLFV�

�������������KWWSV���GRL�RUJ���������V����������������

/XWKDQV��)���	�$YROLR��%��������� $XWKHQWLF�/HDGHUVKLS 'HYHORSPHQW �SS�����±�����

KWWSV���FHUI�UDGLRORJLH�IU�VLWHV�FHUI�UDGLRORJLH�IU�ILOHV�(QVHLJQHPHQW�'(6�0RGXOHV�%DV

H�/XWKDQV���������$YROLR��&��������SGI

0DWKHQJH��2���������2FWREHU����� 7RS���IDVW�JURZLQJ LQGXVWULHV�LQ�.HQ\D��7KH�6WDU�

KWWSV���ZZZ�WKH�VWDU�FR�NH�QHZV�DIULFD������������WRS���IDVW�JURZLQJ�LQGXVWULHV�LQ�N

HQ\D�

0D\ILHOG��-���0D\ILHOG��0���	�.RSI��-����������0RWLYDWLQJ�/DQJXDJH��([SORULQJ�7KHRU\�ZLWK

6FDOH�'HYHORSPHQW� -RXUQDO�RI�%XVLQHVV�&RPPXQLFDWLRQ� ����������±����
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0LOOHU��0���������0DUFK����� ,QIRUPDWLRQ�7HFKQRORJ\ 6HFWRU��2YHUYLHZ�DQG�)XQGV�

9DOXH3HQJXLQ��9DOXH3HQJXLQ�

KWWSV���ZZZ�YDOXHSHQJXLQ�FRP�VHFWRUV�LQIRUPDWLRQ�WHFKQRORJ\
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3DODQVNL��0��(���	�<DPPDULQR��)��-����������,PSDFW�RI�EHKDYLRXUDO�LQWHJULW\�RQ�IROORZHU�MRE

SHUIRUPDQFH��$�WKUHH�VWXG\�H[DPLQDWLRQ� 7KH�/HDGHUVKLS 4XDUWHUO\� ����������±����

KWWSV���GRL�RUJ���������M�OHDTXD������������

5RZOH\�0D\ILHOG��-���0D\ILHOG��0��5���	�.RSI��-����������7KH�HIIHFWV�RI�OHDGHU�PRWLYDWLQJ

ODQJXDJH�RQ�VXERUGLQDWH�SHUIRUPDQFH�DQG�VDWLVIDFWLRQ� +XPDQ�5HVRXUFH
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KWWSV���GRL�RUJ�����FR���[�!���������VLFL���������[�����������������������DLG�KUP
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6LOH\HZ��.��-����������5HVHDUFK�'HVLJQ�DQG�0HWKRGRORJ\��,Q ZZZ�LQWHFKRSHQ�FRP�

,QWHFK2SHQ��KWWSV���ZZZ�LQWHFKRSHQ�FRP�FKDSWHUV������

6LPRQV��7����������%HKDYLRXUDO�,QWHJULW\��7KH�3HUFHLYHG�$OLJQPHQW�%HWZHHQ�0DQDJHUV¶

:RUGV�DQG�'HHGV�DV�D�5HVHDUFK�)RFXV� 2UJDQLVDWLRQ 6FLHQFH� ���������

KWWSV���GRL�RUJ���������RUVF������������

6LQJK��<��.����������)XQGDPHQWDO�RI�5HVHDUFK�0HWKRGRORJ\�DQG�6WDWLVWLFV��,Q *RRJOH�%RRNV�

1HZ�$JH�,QWHUQDWLRQDO�

KWWSV���ERRNV�JRRJOH�FR�NH�ERRNV�DERXW�)XQGDPHQWDOB2IB5HVHDUFKB0HWKRGRORJ\B$Q

G�KWPO"LG ]U)Z�EW�3.,&	UHGLUBHVF \

6XOOLYDQ��-��-����������7KUHH�5ROHV�RI�/DQJXDJH�LQ�0RWLYDWLRQ�7KHRU\� 7KH�$FDGHP\�RI

0DQDJHPHQW�5HYLHZ� ����������� KWWSV���GRL�RUJ���������������

6ZDQVRQ��5��$���	�+ROWRQ��(��)����������5HVHDUFK�LQ�2UJDQLVDWLRQV��)RXQGDWLRQV�DQG

0HWKRGV�LQ�,QTXLU\��,Q *RRJOH�%RRNV��%HUUHWW�.RHKOHU 3XEOLVKHUV�

KWWSV���ERRNV�JRRJOH�FR�NH�ERRNV�DERXW�5HVHDUFKBLQB2UJDQL]DWLRQV�KWPO"LG $\0=W�
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7HDP�/HYHUDJH�(GX���������0DUFK����� 7\SHV�RI�5HVHDUFK�'HVLJQ�LQ�5HVHDUFK�0HWKRGRORJ\�

/HYHUDJH�(GX��KWWSV���OHYHUDJHHGX�FRP�EORJ�W\SHV�RI�UHVHDUFK�GHVLJQ�

=DPDUHOOL��'���������)HEUXDU\����� ��)DFWV�$ERXW�7HFKQRORJ\ LQ�.HQ\D��7KH�%RUJHQ�3URMHFW�

KWWSV���ERUJHQSURMHFW�RUJ�WHFKQRORJ\�LQ�NHQ\D�
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$33(1',;����5(48(67�72�&2//(&7�'$7$

7R�ZKRP�LW�PD\�FRQFHUQ�

6WUDWKPRUH 8QLYHUVLW\ RIIHUV WKH %DFKHORU RI &RPPHUFH �%&20� GHJUHH SURJUDP� 6WXGHQWV

LQ WKHLU �WK \HDU DUH UHTXLUHG WR ZRUN RQ D PDQDJHPHQW UHVHDUFK SURMHFW ZKLFK LQYROYHV

UHDGLQJ OLWHUDWXUH WKDW UHODWHV WR WKH UHVHDUFK WRSLF� FROOHFWLQJ GDWD� DQDO\VLQJ LW DQG SUHSDULQJ

D�ZULWWHQ�GRFXPHQW�RI�WKH�ILQGLQJV�RI�WKH�UHVHDUFK�DQG�UHFRPPHQGDWLRQV�

, DP NLQGO\ UHTXHVWLQJ WR JDWKHU LQIRUPDWLRQ WR EH XVHG LQ P\ UHVHDUFK� , ZLOO EH DFFRXQWDEOH

IRU DOO LQIRUPDWLRQ REWDLQHG DQG ZLOO HQVXUH WKDW LW LV XVHG IRU UHVHDUFK SXUSRVHV RQO\ DQG NHSW

FRQILGHQWLDO�

7KH UHVHDUFK LV HQWLWOHG ³7+( ,03$&7 2) /($'(56 %(+$9,285$/ ,17(*5,7< 21

(03/2<(( 3(5)250$1&(� ,1 7+( &$6( 2) )$,%$ ,1 .(1<$ $1' '$5:,1 7&

*5283�,1�7+(�81,7('�67$7(6�2)�$0(5,&$ �´

$V VXFK� LI WKH IROORZLQJ TXHVWLRQQDLUH FDQ EH ILOOHG LQ E\ DW OHDVW ��� HPSOR\HHV IURP HDFK

GHSDUWPHQW� LW ZRXOG EH PRVW DSSUHFLDWHG� 7KH OLQN EHORZ ZLOO DXWRPDWLFDOO\ RSHQ WKH

TXHVWLRQQDLUH�

KWWSV���GRFV�JRRJOH�FRP�IRUPV�G�H��)$,S4/6IXMXNZ4�3S[<WI�NPZU7:%]R�Q�NO'*,HJ,P

J7$��7P%Q�DZ�YLHZIRUP"XVS SSBXUO

,�DP�ORRNLQJ�IRUZDUG�WR�\RXU�FRRSHUDWLRQ�DQG�DVVLVWDQFH�

<RXUV�IDLWKIXOO\�

1LFROH�0EDX

$33(1',;����48(67,211$,5(

7KLV TXHVWLRQQDLUH ZDV FUHDWHG IRU WKH VROH SXUSRVH RI GDWD FROOHFWLRQ IRU DFDGHPLF SXUSRVHV�

7KLV VWXG\ VHHNV WR LQYHVWLJDWH WKH LPSDFW RI D OHDGHU
V EHKDYLRXUDO LQWHJULW\ RQ HPSOR\HH

SHUIRUPDQFH� 7KH LQIRUPDWLRQ FROOHFWHG ZLOO EH FRQILGHQWLDO� 7KLV LV LQ SDUWLDO IXOILOPHQW RI

WKH�UHTXLUHPHQW�IRU�WKH�GHJUHH�RI�%DFKHORU�RI�&RPPHUFH�

��



<RXU�FRRSHUDWLRQ��VLQFHULW\�DQG�KRQHVW\�LV�KLJKO\�DSSUHFLDWHG�

6(&7,21�$��%$&.*5281'�,1)250$7,21

�� *HQGHU

D� 0DOH�>�@ E���)HPDOH�>�@����������F���3UHIHU�QRW�WR�VD\�>�@

�� :KLFK�GHSDUWPHQW�GR�\RX�ZRUN�LQ"

D� )LQDQFH

E� 0DUNHWLQJ

F� $FFRXQWV

G� +XPDQ�5HVRXUFHV

H� 6XSSO\�&KDLQ

I� ,QIRUPDWLRQ�7HFKQRORJ\

J� 2WKHU

6(&7,21�%��25*$1,6$7,21$/�)$&7256

7KH�VFDOH�LV�DV�IROORZV�

�� �6WURQJO\�'LVDJUHH����� �'LVDJUHH����� �1RW�VXUH����� �$JUHH����� �6WURQJO\�$JUHH

�� :KDW DWWULEXWHV GRHV WKH PDQDJHU LQ \RXU GHSDUWPHQW SRUWUD\ WKDW FRQWULEXWHV WR

EHKDYLRXUDO�LQWHJULW\"

�� 'R�WKH�DWWULEXWHV�DIIHFW�KRZ�WKH�OHDGHUV�LQ�\RXU�RUJDQLVDWLRQ�KDQGOH�WKHLU�GXWLHV

� � � � �

�� 'RHV�WKH�RUJDQLVDWLRQ�KDYH�D�FRPPXQLFDWLRQ�SROLF\"

��



<HV�1R

�� $UH�WKH�FRPPXQLFDWLRQ�SROLFLHV�DSSOLHG"

� � � � �

�� 'R�WKH�FRPPXQLFDWLRQ�SROLFLHV�VXSSRUW�EHKDYLRXUDO�LQWHJULW\"

� � � � �

�� 7R�ZKDW�H[WHQW�GRHV�WKH�PDQDJHU�LQ�\RXU�GHSDUWPHQW�SUDFWLFH�EHKDYLRXUDO�LQWHJULW\"

� � � � �

�� :KDW UROH GRHV FXOWXUH SOD\ LQ WKH RUJDQLVDWLRQ ZKHQ LW FRPHV WR EHKDYLRXUDO LQWHJULW\

DQG�LWV�LPSDFW�RQ�HPSOR\HH�SHUIRUPDQFH��LQ�WHUPV�RI�LPSRUWDQFH"

� � � � �

�� 7R ZKDW H[WHQW GRHV WKH HWKQLF FXOWXUH LQ WKH RUJDQLVDWLRQ LQIOXHQFH WKH SHUFHSWLRQ RI

DQG�UHVSRQVH�WR�D�PDQDJHUV
�ZRUG�GHHG�DOLJQPHQW�RU�PLVDOLJQPHQW"

� � � � �

�� 7R�ZKDW�H[WHQW�GRHV�WKH�PDQDJHU�LQ�\RXU�GHSDUWPHQW�SUDFWLFH�EHKDYLRXUDO�LQWHJULW\"
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��� 'RHV WKH H[WHQW WR ZKLFK WKH PDQDJHU LQ \RXU GHSDUWPHQW SUDFWLVHV EHKDYLRXUDO

LQWHJULW\�DIIHFW�KRZ�\RX�SHUFHLYH�WKHLU�DXWKRULW\"

� � � � �

��� 'RHV WKH %HKDYLRXUDO ,QWHJULW\ SRUWUD\HG E\ \RXU PDQDJHU DIIHFW \RXU ZRUN

SHUIRUPDQFH"

D� <HV�>�@ E���1R�>�@

��� ,I�QR��ZK\�GRHV�LW�QRW�DIIHFW�\RXU�ZRUN�SHUIRUPDQFH"

��� :KDW�RWKHU�IDFWRUV�DIIHFW�\RXU�ZRUN�SHUIRUPDQFH"
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