
+RZ�WR�LPSURYH�HPSOR\HH�HQJDJHPHQW�LQ�ILQH�GLQLQJ

UHVWDXUDQWV�LQ�0DOWD"

6+$11$�.(59./,(7

���������

$�GLVVHUWDWLRQ�VXEPLWWHG�WR�WKH�,QVWLWXWH�RI�7RXULVP�6WXGLHV�LQ�SDUWLDO�IXOILOPHQW�RI�WKH

UHTXLUHPHQWV�IRU�WKH�%DFKHORU¶V�'HJUHH�LQ�,QWHUQDWLRQDO�+RVSLWDOLW\�0DQDJHPHQW

�+RQV��

0D\�����



'LVVHUWDWLRQ�E\�6KDQQD�.HUNYOLHW

'HFODUDWLRQ�RI�$XWKHQWLFLW\

6WXGHQW�1DPH�DQG�6XUQDPH� 6KDQQD�.HUNYOLHW

6WXGHQW�,76�1XPEHU� ���������

3URJUDPPH� %DFKHORU�LQ�,QWHUQDWLRQDO�+RVSLWDOLW\�0DQDJHPHQW �+RQV��

5HVHDUFK 7LWOH� +RZ WR LPSURYH HPSOR\HH HQJDJHPHQW ZLWKLQ ILQH�GLQLQJ

UHVWDXUDQWV�LQ�0DOWD"

'HFODUDWLRQ�

, KHUHE\ GHFODUH WKDW WKLV UHVHDUFK VWXG\ LV EDVHG RQ WKH RXWFRPH RI P\ RZQ

UHVHDUFK� ,� DV WKH DXWKRU� GHFODUH WKDW WKLV UHVHDUFK VWXG\ LV P\ RZQ FRPSRVLWLRQ

ZKLFK�KDV�QRW�EHHQ�SUHYLRXVO\�SURGXFHG�IRU�DQ\�RWKHU�TXDOLILFDWLRQ�

7KH�UHVHDUFK�VWXG\�ZDV�FRQGXFWHG�XQGHU�WKH�VXSHUYLVLRQ�RI�0V�)OHXU�*ULVFWL�

'DWH����VW�0D\�����

6WXGHQWV�VLJQDWXUH

,QVWLWXWH�RI�7RXULVP�6WXGLHV �



'LVVHUWDWLRQ�E\�6KDQQD�.HUNYOLHW

$EVWUDFW

6KDQQD�.HUNYOLHW ��VW�0D\�����

%DFKHORU
V�'HJUHH�LQ�,QWHUQDWLRQDO�+RVSLWDOLW\�0DQDJHPHQW��+RQV��

+RZ�WR�LPSURYH�HPSOR\HH�HQJDJHPHQW�ZLWKLQ�ILQH�GLQLQJ�UHVWDXUDQWV�LQ�0DOWD"

(PSOR\HH HQJDJHPHQW KDV EHFRPH D VHYHUH SUREOHP ZLWKLQ WKH KRVSLWDOLW\

LQGXVWU\� 3DVW UHVHDUFK VKRZV WKDW WKH ORZHVW OHYHO RI HPSOR\HH HQJDJHPHQW LV

DPRQJ FXVWRPHU VHUYLFH HPSOR\HHV� ZKLOVW WKH SRVLWLYH RUJDQLVDWLRQDO DQG LQGLYLGXDO

RXWFRPHV DUH KDUG WR LJQRUH� :LWK WKH FXUUHQW VWDII VKRUWDJH LQ 0DOWD� RUJDQLVDWLRQV

QHHG WR IRFXV RQ FUHDWLQJ DQG PDLQWDLQLQJ HPSOR\HH HQJDJHPHQW� HVSHFLDOO\ DV

0DOWD KDV D ODUJH QXPEHU RI UHVWDXUDQWV DQG ILQH�GLQLQJ UHVWDXUDQWV� DQG WKH

FRPSHWLWLRQ LV KLJK� 7KLV H[SODQDWRU\ UHVHDUFK IRFXVHV RQ KRZ WR LPSURYH HPSOR\HH

HQJDJHPHQW ZLWKLQ ILQH�GLQLQJ UHVWDXUDQWV LQ 0DOWD� :KHUHDV WKH FXUUHQW OHYHO RI

HPSOR\HH HQJDJHPHQW LV GLVFXVVHG DQG WKH ZD\V WR LPSURYH WKLV OHYHO� 0RUHRYHU�

WKH UHVHDUFK IRFXVHV RQ WKUHH GULYHUV RI HPSOR\HH HQJDJHPHQW� :RUN�OLIH EDODQFH 	

:HOO�EHLQJ� /HDGHUVKLS 	 0DQDJHPHQW� DQG 3D\� %HQHILWV 	 5HFRJQLWLRQ� (DFK

GULYHU ZDV H[SODLQHG DQG XVHG WR FROOHFW WKH TXDOLWDWLYH GDWD� 7KH TXDOLWDWLYH GDWD

ZDV FROOHFWHG WKURXJK DQ RQOLQH /LNHUW�VFDOH VXUYH\ DQG LQWHUYLHZV ZLWK ILQH�GLQLQJ

UHVWDXUDQW PDQDJHUV� ZLWK D WRWDO RI ��� VXUYH\V DQG WKUHH LQWHUYLHZV� WKH UHVHDUFK

ZDV H[HFXWHG� 7KH LQWHUYLHZV ZHUH WUDQVFULEHG� DQDO\VHG� DQG FRPSDUHG� ZKHUHDV

WKH VXUYH\ TXHVWLRQV ZHUH DQDO\VHG DV LQGLYLGXDO TXHVWLRQV DQG DOVR E\ D JURXS RI

TXHVWLRQV� 7KH UHVXOWV VKRZ WKDW WKH FXUUHQW OHYHO RI HPSOR\HH HQJDJHPHQW DPRQJ

ILQH�GLQLQJ HPSOR\HHV FDQ EH FRQVLGHUHG DV ORZ� EHFDXVH WKH LPSRUWDQFH RI

HPSOR\HH HQJDJHPHQW LV WRR VLJQLILFDQW WR LJQRUH� (VSHFLDOO\ DV WKH 0DOWHVH FDWHULQJ

VHFWRU KDV D VHYHUH VWDII VKRUWDJH� LPSURYLQJ HPSOR\HH HQJDJHPHQW FDQ KHOS ZLWK

UHWDLQLQJ HPSOR\HHV� DWWUDFW QHZ HPSOR\HHV DQG LPSURYH FXVWRPHU VDWLVIDFWLRQ�

FXVWRPHU VHUYLFH TXDOLW\ DQG FXVWRPHU OR\DOW\� 0RUHRYHU� WKH ORZHVW VDWLVIDFWLRQ LV

IRU SD\� EHQHILWV DQG UHFRJQLWLRQ� IROORZHG E\ ZRUN�OLIH EDODQFH DQG ZHOO�EHLQJ DQG

ODVWO\�OHDGHUVKLS�DQG�PDQDJHPHQW�

.H\ZRUGV� (PSOR\HH HQJDJHPHQW� )LQH�GLQLQJ UHVWDXUDQWV� 0DOWD� :RUN�OLIH EDODQFH

	�:HOO�EHLQJ��/HDGHUVKLS�	�0DQDJHPHQW��3D\��%HQHILWV�	�5HFRJQLWLRQ

,QVWLWXWH�RI�7RXULVP�6WXGLHV �



'LVVHUWDWLRQ�E\�6KDQQD�.HUNYOLHW

$FNQRZOHGJHPHQWV

)LUVW DQG IRUHPRVW� , ZRXOG OLNH WR WKDQN P\ WXWRU 0V )OHXU *ULVFWL� +HU

YDOXDEOH SDWLHQFH� WLPH� DVVLVWDQFH DQG IHHGEDFN KHOSHG PH LQ FRPSOHWLQJ WKLV

UHVHDUFK� , DOVR ZLVK WR WKDQN P\ PRWKHU DQG IDWKHU� ZKR IURP D GLVWDQFH KDYH

RIIHUHG PH FRQVWDQW VXSSRUW� DQG P\ ER\IULHQG ZKR KDV EHHQ P\ URFN GXULQJ WKLV

SURFHVV� )LQDOO\� , ZRXOG OLNH WR WKDQN HYHU\RQH ZKR KHOSHG PH GXULQJ P\ WLPH LQ

0DOWD�DQG�KHOSHG�PH�ZLWK�P\�DFDGHPLF�DFKLHYHPHQWV�

,QVWLWXWH�RI�7RXULVP�6WXGLHV �



'LVVHUWDWLRQ�E\�6KDQQD�.HUNYOLHW

7DEOH�RI�&RQWHQW

$EVWUDFW �

$FNQRZOHGJHPHQWV �

/LVW�RI�7DEOHV �

/LVW�RI�)LJXUHV �

&+$37(5����,1752'8&7,21 �

����5HVHDUFK�%DFNJURXQG �

����5HVHDUFK�$LP��2EMHFWLYHV�DQG�4XHVWLRQ �

����5HVHDUFK�0HWKRGV��0DWHULDO�DQG�6WUXFWXUH �

&+$37(5����/,7(5$785(�5(9,(: ��

����2YHUYLHZ ��

����'HILQLWLRQ�RI�HPSOR\HH�HQJDJHPHQW�RYHU�WKH�\HDUV ��

����2XWFRPHV�RI�HPSOR\HH��GLV�HQJDJHPHQW ��

������'LVHQJDJHG�HPSOR\HH ��

������$FWLYHO\�GLVHQJDJHG�HPSOR\HH ��

������(PSOR\HH�HQJDJHPHQW ��

������(PSOR\HH�GLVHQJDJHPHQW ��

������-RE�VDWLVIDFWLRQ ��

����'ULYHUV�WR�FUHDWH�HQJDJHG�HPSOR\HHV ��

������:RUN�OLIH�EDODQFH�DQG�ZHOO�EHLQJ ��

������/HDGHUVKLS�DQG�PDQDJHPHQW ��

������3D\��EHQHILWV�DQG�UHFRJQLWLRQ ��

�����$�ILQH�GLQLQJ�UHVWDXUDQW ��

&+$37(5����0(7+2'2/2*< ��

����2YHUYLHZ ��

����7KH�3XUSRVH�DQG�0HWKRGRORJLFDO�DSSURDFK ��

����5HVHDUFK�GHVLJQ ��

����,QVWUXPHQWV�XVHG ��

����3RSXODWLRQ��6DPSOH�DQG�6DPSOLQJ�PHWKRG ��

����'DWD�&ROOHFWLRQ�3URFHGXUH ��

����'DWD�DQDO\VLV ��

,QVWLWXWH�RI�7RXULVP�6WXGLHV �



'LVVHUWDWLRQ�E\�6KDQQD�.HUNYOLHW

����(WKLFDO�FRQVLGHUDWLRQV ��

&+$37(5����$1$/<6,6�$1'�',6&866,21�2)�7+(�5(68/76 ��

����2YHUYLHZ ��

����5HVXOWV�RI�VXUYH\V�WR�HPSOR\HHV ��

������:HOO�EHLQJ�DQG�ZRUN�OLIH�EDODQFH ��

������/HDGHUVKLS�DQG�PDQDJHPHQW ��

������3D\��EHQHILWV�DQG�UHFRJQLWLRQ ��

������&ORVLQJ�TXHVWLRQ�DQG�RSHQ�TXHVWLRQ ��

����5HVXOWV�RI�LQWHUYLHZV�ZLWK�ILQH�GLQLQJ�PDQDJHU ��

&+$37(5����&21&/86,216�$1'�5(&200(1'$7,216 ��

����2YHUYLHZ ��

����&RQFOXVLRQV ��

����5HFRPPHQGDWLRQV ��

������)XWXUH�UHVHDUFK���������������������������������������������������������������������������������������

������,QGXVWU\�UHFRPPHQGDWLRQV ��

����/LVW�RI�UHIHUHQFHV ��

����$SSHQGLFHV ��

����$SSHQGL[����([DPSOH�RI�ILOOHG�LQ�VXUYH\ ��

����$SSHQGL[����2SHQ�TXHVWLRQ�RI�WKH�VXUYH\��������������������������������������������������������

����$SSHQGL[����'LVVHUWDWLRQ�&RQVHQW�)RUP�IRU�DQ�LQWHUYLHZ�ZLWK�PDQDJHUV ��

,QVWLWXWH�RI�7RXULVP�6WXGLHV �



'LVVHUWDWLRQ�E\�6KDQQD�.HUNYOLHW

/LVW�RI�7DEOHV

7DEOH����&URVV�WDEXODWLRQ�RI�DJH�JURXS�DQG�JHQGHU��SDJH ��

7DEOH �� &URVV�WDEXODWLRQ RI WKH DYHUDJH RI DJH JURXSV� JHQGHU DQG VWDWHPHQW �� � 	

���SDJH ��

7DEOH �� &URVV�WDEXODWLRQ RI WKH DYHUDJH RI DJH JURXSV� JHQGHU DQG VWDWHPHQW �� � 	

���SDJH ��

7DEOH �� &URVV�WDEXODWLRQ RI WKH DYHUDJH RI DJH JURXSV� JHQGHU DQG VWDWHPHQW �� ��

�����	����SDJH ��

7DEOH����&URVV�WDEXODWLRQ�RI�JHQGHU��DJH�DQG�
,�DP�DQ�HQJDJHG�HPSOR\HH
��SDJH������

,QVWLWXWH�RI�7RXULVP�6WXGLHV �



'LVVHUWDWLRQ�E\�6KDQQD�.HUNYOLHW

/LVW�RI�)LJXUHV

)LJXUH����'ULYHUV�RI�HPSOR\HH�HQJDJHPHQW��SDJH ��

,QVWLWXWH�RI�7RXULVP�6WXGLHV �



'LVVHUWDWLRQ�E\�6KDQQD�.HUNYOLHW

&+$37(5����,1752'8&7,21

����5HVHDUFK�%DFNJURXQG

7KH VHUYLFH LQGXVWU\ KDV EHHQ JURZLQJ VXEVWDQWLDOO\� UHVXOWLQJ LQ D PRUH

FRPSHWLWLYH HQYLURQPHQW� 'XH WR WKH LQFUHDVLQJO\ FRPSHWLWLYH HQYLURQPHQW� WKH

LQGXVWU\ FDOOV IRU KLJK TXDOLW\ WR PDLQWDLQ ILQDQFLDO KHDOWK DQG DWWUDFW FXVWRPHUV

�(VPDLOSRXU 	 5DQMEDU� ������ /DYODN DQG 5LJKW ������ VWDWH WKDW WKHUH LV DQ

DSSDUHQW UHODWLRQVKLS EHWZHHQ FXVWRPHU VHUYLFH VDWLVIDFWLRQ DQG WKH OHYHO RI

HPSOR\HH HQJDJHPHQW� 7R KDYH HQJDJHG HPSOR\HHV� FHUWDLQ HIIRUWV E\ WKH FRPSDQ\

KDYH�WR�EH�PDGH�WR�HQVXUH�WKH�KLJKHVW�TXDOLW\�OHYHO�SRVVLEOH��)URLODQG��������

7KH DXWKRU
V LQWHUHVW LQ WKH WRSLF RI HPSOR\HH HQJDJHPHQW VWDUWHG ZKLOH

ZULWLQJ DQ HVVD\ IRU RQH RI WKH VXEMHFWV LQ WKH VHFRQG \HDU RI WKH GHJUHH� 7KLV HVVD\

ZDV ZULWWHQ GXULQJ WKH ORFNGRZQ GXH WR &29,'���� :KHQ &29,'��� KLW 0DOWD LQ

HDUO\ ����� WKH KRVSLWDOLW\ LQGXVWU\ KDG WR FORVH LWV GRRUV� $V WKLV LQGXVWU\ KROGV PDQ\

IRUHLJQ QDWLRQDOV� HVSHFLDOO\ WKLUG�FRXQWU\ QDWLRQDOV� PRVW RI WKHP ORVW WKHLU MREV� ,Q

DGGLWLRQ� PDQ\ WKLUG�FRXQWU\ QDWLRQDOV JRW D PHVVDJH WKDW WKHLU ZRUN SHUPLWV ZRXOG

QRW EH UHQHZHG GXH WR WKH FXUUHQW VLWXDWLRQ� 7KDW PHDQW WKDW WKLUG�ZRUOG QDWLRQDOV

KDG WR PRYH EDFN WR WKHLU FRXQWU\� VWD\LQJ LQ 0DOWD ZRXOG PDUN WKHP DV LOOHJDO DQG

FRXOG�UHVXOW�LQ�GHSRUWDWLRQ��IROORZHG�E\�FHUWDLQ�(8�0DOWHVH�VDQFWLRQV��%RQQLFL��������

:KLOH UHVHDUFKLQJ IRU WKH PHQWLRQHG HVVD\� D UHVHDUFK GRQH E\ *DOOXS LQ

���� PHQWLRQHG WKDW FXVWRPHU VHUYLFH HPSOR\HHV KDYH WKH ORZHVW OHYHO RI

HQJDJHPHQW� 0RUHRYHU� *DOOXS ������ VWDWHG WKDW HPSOR\HH GLVHQJDJHPHQW KDG

EHFRPH D VHYHUH LVVXH ZLWKLQ WKH KRVSLWDOLW\ LQGXVWU\� :KHQ 0DOWD RSHQHG LQ -XO\

���� IRU WKH WRXULVP LQGXVWU\� WKHUH ZDV D VHYHUH VWDII VKRUWDJH� 6RPH UHVWDXUDQWV

KDG WR FORVH IRU VSHFLILF GD\V RU FORVH GRZQ FRPSOHWHO\� ,Q WKH UDFH WR ILQG VWDII�

PDQ\ SHRSOH DQVZHUHG E\ SURYLGLQJ WKHP ZLWK JRRG SD\ �$UHQD� ������ ,Q DGGLWLRQ

WR WKLV� $UHQD ������ DOVR PHQWLRQHG WKDW QRW HYHU\ EXVLQHVV RZQHU ZDV DEOH WR SD\

WKHLU VWDII D GHFHQW ZDJH� &XUUHQWO\� WKH DYHUDJH ZDJH RI D KRVSLWDOLW\ HPSOR\HH

�ZDLWHU�ZDLWUHVV� LV ¼���� SHU KRXU� EXW DFFRUGLQJ WR &DOOHMD ������� WKH VROXWLRQ WR

WKH VWDII VKRUWDJH LV WR LQFUHDVH HPSOR\HH HQJDJHPHQW DQG VDODULHV� (QJDJHG

HPSOR\HHV ZLOO LQIOXHQFH GLIIHUHQW LQGLYLGXDO DQG RUJDQLVDWLRQDO RXWFRPHV �6WRUH\�

�������ZKLFK�ZLOO�EH�IXUWKHU�GLVFXVVHG�LQ�WKH�OLWHUDWXUH�UHYLHZ�

,QVWLWXWH�RI�7RXULVP�6WXGLHV �



'LVVHUWDWLRQ�E\�6KDQQD�.HUNYOLHW

(PSOR\HH HQJDJHPHQW KDV EHHQ DQ HVVHQWLDO WRSLF LQ WKH ODVW GHFDGHV� DQG

PRUH DQG PRUH EXVLQHVVHV KDYH VWDUWHG WR UHDOLVH LWV LPSRUWDQFH� :LWK DOO LWV SRVLWLYH

RXWFRPHV� WKH 0DOWHVH KRVSLWDOLW\ LQGXVWU\ QHHGV WR DWWUDFW HPSOR\HHV WR WKHLU

RUJDQLVDWLRQ VR WKH EXVLQHVV ZLOO DYRLG FORVLQJ GXH WR WKH VWDII VKRUWDJH� 0DOWD UHOLHV

RQ WKH WRXULVP LQGXVWU\� DV 0DOWD KDG LQ ���� DURXQG ������ IXOO�WLPHUV DQG �����

SDUW�WLPHUV ZRUNLQJ LQ WKH KRVSLWDOLW\ LQGXVWU\� ZLWK ��� PLOOLRQ LQERXQG WRXULVWV DQG

DURXQG�����PLOOLRQ�WRXULVW�H[SHQGLWXUHV��07$��������

����5HVHDUFK�$LP��2EMHFWLYHV�DQG�4XHVWLRQ

7KH WLWOH RI WKLV UHVHDUFK LV KRZ WR LPSURYH HPSOR\HH HQJDJHPHQW ZLWKLQ

ILQH�GLQLQJ UHVWDXUDQWV LQ 0DOWD� 7KH DLP ZDV WR LGHQWLI\ ZKLFK ZD\V KHOS WR LPSURYH

HPSOR\HH HQJDJHPHQW� 7KLV UHVHDUFK ZLOO GHWHUPLQH WKH FXUUHQW VWDWH RI

HQJDJHPHQW DPRQJ ILQH�GLQLQJ HPSOR\HHV DQG ZKDW LV QHHGHG WR LPSURYH LW� 7KH

UHVHDUFK IRFXVHG RQ WKUHH GULYHUV� ZRUN�OLIH EDODQFH 	 ZHOO�EHLQJ� PDQDJHPHQW 	

OHDGHUVKLS� DQG SD\� EHQHILWV 	 UHFRJQLWLRQ� 5HVHDUFK ZDV GRQH RQ HDFK GULYHU DQG

ZDV XVHG WR GHWHUPLQH ZKDW WKH FXUUHQW VDWLVIDFWLRQ OHYHO ZDV RI WKH GULYHU DQG

ZKHWKHU WKH GULYHU ZDV QHHGHG WR LPSURYH WKH HPSOR\HH HQJDJHPHQW� )LQDOO\� WKLV

VWXG\ SURYLGHV UHFRPPHQGDWLRQV RQ KRZ WR LPSURYH WKH FXUUHQW OHYHO RI HQJDJHPHQW

DQG�UHFRPPHQGDWLRQV�IRU�IXWXUH�UHVHDUFK�

����5HVHDUFK�0HWKRGV��0DWHULDO�DQG�6WUXFWXUH

7KH UHVHDUFK FRQWDLQV TXDOLWDWLYH GDWD� WKLV GDWD ZDV JDWKHUHG WKURXJK DQ

RQOLQH VXUYH\� DLPHG DW ILQH�GLQLQJ HPSOR\HHV DQG LQWHUYLHZV ZLWK PDQDJHUV IURP

ILQH�GLQLQJ UHVWDXUDQWV� 7KH VXUYH\ ZDV DLPHG WR FUHDWH DQ XQGHUVWDQGLQJ RI WKH

FXUUHQW VLWXDWLRQ RI HPSOR\HH HQJDJHPHQW DQG KRZ WR LPSURYH WKLV OHYHO� 7KH

LQWHUYLHZV ZHUH KHOG ZLWK PDQDJHUV WR XQGHUVWDQG ZKDW WKH\ GR WR FUHDWH HPSOR\HH

HQJDJHPHQW DQG ZKDW WKH\ WKLQN LV QHHGHG WR LPSURYH LW� )RU WKH VXUYH\� D ��SRLQW

/LNHUW VFDOH ZDV XVHG� D /LNHUW VFDOH SURYLGHV D ZD\ WR PHDVXUH WKH LQWHQVLW\ RI DQ

RSLQLRQ DQG VKRZV WR ZKDW H[WHQW WKH UHVSRQGHQW WKLQNV RI WKH VWDWHPHQW DVNHG

�5RHORI� ������ 7KH VXUYH\ ZDV UHSHDWHGO\ SRVWHG RQ GLIIHUHQW VRFLDO PHGLD SDJHV�

ZKHUHDV WKH TXHVWLRQV IRU WKH LQWHUYLHZ ZHUH VKDUHG YLD HPDLO ZKLOH UHTXHVWLQJ D

,QVWLWXWH�RI�7RXULVP�6WXGLHV �



'LVVHUWDWLRQ�E\�6KDQQD�.HUNYOLHW

PHHWLQJ� 5DZ PDWHULDOV RI WKH VXUYH\ DUH DWWDFKHG WR WKH DSSHQGL[� WKLV DOVR DSSOLHV

WR�WKH�GLVVHUWDWLRQ�FRQVHQW�IRUPV�ILOOHG�LQ�E\�HDFK�PDQDJHU�

7KH UHVHDUFK VWUXFWXUH SURYLGHV WKH UHDGHU ZLWK SUHYLRXV UHVHDUFK GRQH RQ

WKH WRSLF� WKH OLWHUDWXUH LQFOXGHV WKH KLVWRU\� WKH GHILQLWLRQ RI WKH WRSLF� DQG WKH

IRFXVHG GULYHUV� 7KHQ WKH UHDGHU FRQWLQXHV ZLWK WKH PHWKRGRORJ\� IROORZHG E\ WKH

DQDO\VHV DQG GLVFXVVLRQ RI WKH UHVXOWV� $IWHU WKH UHVXOWV� WKH UHDGHU ZLOO ILQG DQ\

FRQFOXVLRQV DQG UHFRPPHQGDWLRQV� )LQDOO\� WKH FRQFOXVLRQ SURYLGHV WKH UHDGHU ZLWK

WKH DQVZHU WR WKH UHVHDUFK TXHVWLRQ� +RZ WR LPSURYH HPSOR\HH HQJDJHPHQW LQ

ILQH�GLQLQJ�UHVWDXUDQWV�LQ�0DOWD"

&+$37(5����/,7(5$785(�5(9,(:

����2YHUYLHZ

7KLV FKDSWHU LV DQ RYHUYLHZ RI SUHYLRXV UHVHDUFK DQG OLWHUDWXUH� ZKLFK FUHDWHV

D OLWHUDU\ IUDPH DERXW WKH GHILQLWLRQV� RXWFRPHV RI HPSOR\HH �GLV�HQJDJHPHQW� DQG

GULYHUV� $V WKLV UHVHDUFK IRFXVHV RQ ILQH�GLQLQJ UHVWDXUDQWV� WKHUH ZLOO DOVR EH D EULHI

GHILQLWLRQ�H[SODQDWLRQ�WR�IDPLOLDULVH�WKH�DXGLHQFH�

����'HILQLWLRQ�RI�HPSOR\HH�HQJDJHPHQW�RYHU�WKH�\HDUV

7KH ILUVW SDUW RI WKLV OLWHUDWXUH UHYLHZ ZLOO FRQWDLQ WKH KLVWRULFDO GHYHORSPHQW RI

WKH GHILQLWLRQV RI HPSOR\HH HQJDJHPHQW� 7KH ILUVW WLPH HPSOR\HH HQJDJHPHQW ZDV

PHQWLRQHG ZDV E\ :LOOLDP .DKQ� .DKQ ZURWH DQ DUWLFOH LQ ���� IRU WKH $FDGHP\ RI

0DQDJHPHQW -RXUQDO� WKH DXWKRU EHOLHYHG UHVHDUFKHUV KDG JLYHQ OHVV DWWHQWLRQ WR

KRZ SHRSOH RFFXS\ UROHV DQG KRZ WKH\ DUH IXOO\ SV\FKRORJLFDOO\ SUHVHQW GXULQJ WKHLU

UROH SHUIRUPDQFH� .DKQ
V ������ GHILQLWLRQ RI SHUVRQDO HQJDJHPHQW LV DERXW D

VDWLVI\LQJ FRQQHFWLRQ EHWZHHQ VRPHRQH¶V ZRUN DQG WKHPVHOYHV� WKLV FRQQHFWLRQ

SRVLWLYHO\ VWLPXODWHV ZRUN EHKDYLRXU DQG WKH EHKDYLRXU WRZDUGV RWKHUV EXW DOVR

VWLPXODWHV WKH SHUVRQ¶V SK\VLFDO� FRJQLWLYH DQG HPRWLRQDO SUHVHQFH WR DFWLYHO\ IXOILO

WKHLU MRE SHUIRUPDQFHV� )XUWKHUPRUH� .KDQ ������ DOVR SURYLGHG WKH ILUVW GHILQLWLRQ RI

SHUVRQDO GLVHQJDJHPHQW� ZKLFK LV WKH RSSRVLWH RI SHUVRQDO HQJDJHPHQW� :LWK D ODFN

RI VXFK D FRQQHFWLRQ EHWZHHQ ZRUN DQG \RXUVHOI� WKHUH ZLOO EH QHJDWLYH EHKDYLRXU
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WRZDUGV ZRUN SHUIRUPDQFHV DQG FDQ DOVR OHDG WR D SK\VLFDO� FRJQLWLYH DQG HPRWLRQDO

DEVHQFH� %RWK RI .DKQ¶V GHILQLWLRQV DUH WKH JURXQGZRUN RI ZKDW ZH FRQVLGHU

HPSOR\HH��GLV�HQJDJHPHQW�QRZDGD\V�

$IWHU .DKQ ������� LW WRRN �� \HDUV IRU PRUH UHVHDUFKHUV WR FUHDWH QHZ

GHILQLWLRQV RI HPSOR\HH HQJDJHPHQW� ,Q ���� 0DVODFK� 6FKDXIHOL 	 /HLWHU SXEOLVKHG

D MRXUQDO FDOOHG �-RE %XUQRXW�� ZKLFK IRFXVHG RQ WKH OHYHO RI HQJDJHPHQW UHODWHG WR

EXUQRXWV� :LWKLQ WKH MRXUQDO� WKHUH ZDV VKRZQ HYHU\ RUJDQLVDWLRQDO DQG SHUVRQDO

RXWFRPH RI EXUQRXW� 0DVODFK HW DO� ������ EHOLHYHG WKDW GLVHQJDJHPHQW ZDV D NH\ WR

HQODUJLQJ WKH ULVN RI EXUQRXW� DQG WKHUHIRUH WKH UHVHDUFK H[SODLQHG WKH UHODWLRQVKLS

EHWZHHQ HPSOR\HH HQJDJHPHQW DQG GLVHQJDJHPHQW� 0DVODFK HW DO� ������ GHILQHG

HPSOR\HH HQJDJHPHQW DV D VWDWH RI FRQWHQWPHQW� ZKLFK FDQ EH VHHQ DV SHUVLVWHQW

DQG D SRVLWLYH DIIHFWLYH�PRWLYDWLRQDO VWDWH� 7KLV VWDWH FDQ EH GLYLGHG LQWR YLJRXU�

GHGLFDWLRQ� DQG DEVRUSWLRQ� 9LJRXU FDQ EH VHHQ DV DGDSWDELOLW\� WKH ZLOOLQJQHVV DQG

KLJK OHYHOV RI HQHUJ\ WKDW VRPHRQH SXWV LQWR WKHLU MRE� 7KH SHUVRQ LV HYHQ PRWLYDWHG

WR IDFH GLIILFXOWLHV� 'HGLFDWLRQ PHDQV WKH LQYROYHPHQW VRPHRQH KDV ZLWK WKHLU ZRUN�

WKHLU IHHOLQJV� HQWKXVLDVP� SULGH DQG LQVSLUDWLRQ DUH SDUW RI WKH OHYHO RI LQYROYHPHQW�

0RUHRYHU� DEVRUSWLRQ UHODWHV WR WKH VWDWH RI FRQFHQWUDWLRQ VRPHRQH KDV LQ WKHLU ZRUN�

ZKLFK LV LQ UHODWLRQ WR WLPH SDVVLQJ IDVW DQG JHWWLQJ GLVWUDFWHG LQ ZRUN �0DVODFK HW DO��

������

,Q ���� 6FKDXIHOL ZURWH DQRWKHU MRXUQDO� ZKLFK ZDV D FRQWLQXDWLRQ RI KLV VWXG\

LQ ����� +RZHYHU� WKLV WLPH 6FKDXIHOL ZURWH LW ZLWK %DNNHU� %RWK ZHUH SDUW RI WKH

'HSDUWPHQW RI 3V\FKRORJ\ DQG 5HVHDUFK ,QVWLWXWH DQG +HDOWK DW WKH 8QLYHUVLW\ RI

8WUHFKW LQ 7KH 1HWKHUODQGV� (YHQ WKRXJK WKHLU GHILQLWLRQ ZDV VLPLODU WR WKH RQH

ZULWWHQ LQ ����� LW FRQWULEXWHV GLIIHUHQWO\ WR WKH SXUSRVHV RI HPSOR\HH HQJDJHPHQW�

0RUH WKDQ D PRPHQWDU\ DQG VSHFLILF VWDWH� HQJDJHPHQW FDQ EH VHHQ DV D FRQVLVWHQW

DIIHFWLYH�FRJQLWLYH VWDWH� 7KLV VWDWH GRHV QRW IRFXV RQ DQ\ SDUWLFXODU WLPH� LQGLYLGXDO

RU�EHKDYLRXU�

$ODQ 6DNV ZURWH DQ DUWLFOH LQ ���� IRU WKH -RXUQDO RI 0DQDJHULDO 3V\FKRORJ\

DERXW HPSOR\HH HQJDJHPHQW� $FFRUGLQJ WR 6KXFN DQG :ROODUG ������� 6DNV ZDV

WKH ILUVW SHUVRQ ZKR IRFXVVHG RQ WKH FRQVHTXHQFHV RI HPSOR\HH HQJDJHPHQW� 6DNV

ZDV DQ HVVHQWLDO IDFWRU LQ FUHDWLQJ D EULGJH EHWZHHQ WKH SUHYLRXV WKHRULHV� OLWHUDWXUH

DQG FRPPXQLW\� 6DNV ������ EHOLHYHG WKDW HPSOR\HH HQJDJHPHQW FRXOG EH VSOLW LQWR
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MRE DQG RUJDQLVDWLRQDO HQJDJHPHQW� DQG ZDV WKH ILUVW RQH WR GR VR� 7KHUHIRUH�

UHVHDUFK ZDV FUHDWHG WKDW LQYHVWLJDWHG WKH FRQVHTXHQFHV RI MRE DQG RUJDQLVDWLRQDO

HQJDJHPHQW� :LWKLQ WKRVH VWXGLHV� WKH GHILQLWLRQ RI HPSOR\HH HQJDJHPHQW ZDV µD

GLVWLQFW DQG XQLTXH FRQVWUXFW WKDW FRQVLVWV RI FRJQLWLYH� HPRWLRQDO� DQG EHKDYLRXUDO

FRPSRQHQWV�WKDW�DUH�DVVRFLDWHG�ZLWK�LQGLYLGXDO�UROH�SHUIRUPDQFH¶�

$FFRUGLQJ WR %ULGJHU ������� WKHUH LV QR VLQJOH� XQLYHUVDOO\ DFFHSWHG GHILQLWLRQ

RI HPSOR\HH HQJDJHPHQW� 6KH PHQWLRQV WKDW WKH UHSRUW �(QJDJLQJ IRU 6XFFHVV� E\

0DF/HRG DQG &ODUNH ������ FRXOG SURYLGH D JRRG VWDUW LQ ILQGLQJ ZKDW HPSOR\HH

HQJDJHPHQW PHDQV� 7KH\ ZURWH RYHU �� GLIIHUHQW GHILQLWLRQV LQ ����� ZKLFK FDQ RQO\

PHDQ WKDW LQ �� \HDUV� WKHUH ZHUH PDQ\ GHILQLWLRQV DGGHG WR WKH OLVW� 0DF/HRG DQG

&ODUNH
V ������ UHSRUW LQFOXGHV D VWXG\ RQ KLJK HPSOR\HH HQJDJHPHQW DQG KLJK

SHUIRUPDQFH ZLWKLQ 8. RUJDQLVDWLRQV� 7KH UHSRUW VKRZHG RYHU ��� LQWHUYLHZV ZLWK

PDQDJHUV IURP GLIIHUHQW RUJDQLVDWLRQV� DOO SURYLGLQJ D GLIIHUHQW YLHZ RQ WKHLU GHILQLWLRQ

RI HPSOR\HH HQJDJHPHQW� 0HQWLRQHG ZDV WKDW HYHQ WKRXJK WKHUH DUH PDQ\ ZD\V WR

GHILQH HPSOR\HH HQJDJHPHQW� LWV FRUH LV XQGHQLDEOH DQG RIWHQ RYHUORRNHG E\

PDQDJHUV �0DFOHRG DQG &ODUNH� ������ 7R ORRN EDFN DW ZKDW %ULGJHU ������ ZURWH LQ

KHU ERRN� %ULGJHU ������ PHQWLRQHG WKDW PDQ\ SHRSOH GR QRW EHOLHYH LQ D XQLYHUVDO

GHILQLWLRQ� VKH EHOLHYHG WKDW HPSOR\HH HQJDJHPHQW ZDV VRPHWKLQJ WKDW JRHV IXUWKHU

WKDQ D IHHOLQJ RU D VLQJOH GHILQLWLRQ� +RZHYHU� %ULGJHU GRHV PHQWLRQ WKDW WKHUH DUH

VWLOO PDLQ NH\ WKHPHV WKDW DUH FRQVLGHUHG SDUW RI HPSOR\HH HQJDJHPHQW ZLWKRXW D

GHILQLWLRQ� :RUGV VXFK DV LQYROYHPHQW� FRPPLWPHQW� GLVFUHWLRQDU\ HIIRUW�

FROODERUDWLRQ��PRWLYDWLRQ�DQG�SHUIRUPDQFH��%ULGJHU��������

2QH RI WKH ODWHVW GHILQLWLRQV WKDW ZDV IRXQG ZDV ZULWWHQ E\ /OR\G ������� /OR\G

������ GHILQHG HPSOR\HH HQJDJHPHQW DV WKH SHUVRQDO IDFWRUV WKDW VRPHRQH

LGHQWLILHV WR PDNH WKHP SULRULWLVH WKHLU ZRUN� DQG SXW LQ DOO WKHLU HIIRUW DQG HQHUJ\ WR

GHOLYHU�WKH�EHVW�SRVVLEOH�RXWFRPHV�

����2XWFRPHV�RI�HPSOR\HH��GLV�HQJDJHPHQW

(PSOR\HH HQJDJHPHQW KDV D IRFXV RQ PRWLYDWLQJ HPSOR\HHV WR ZRUN KDUG� EH

SDVVLRQDWH DQG JLYH WKHLU EHVW� 7KHUHIRUH� WKH EHKDYLRXU DQG SHUIRUPDQFH RI DQ

HPSOR\HH FDQ HLWKHU KDYH D SRVLWLYH RU QHJDWLYH LQIOXHQFH RQ WKH RUJDQLVDWLRQ

�6WRUH\� ������ *DOOXS ������ FUHDWHG WKUHH FDWHJRULHV RI W\SHV RI HPSOR\HHV LQ DQ
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RUJDQLVDWLRQ� HQJDJHG� GLVHQJDJHG� DQG DFWLYHO\ GLVHQJDJHG ZRUNHUV� 7KRVH

FDWHJRULHV ZHUH DOVR XVHG DQG GHVFULEHG \HDUV ODWHU E\ ERWK $QDQG ������ DQG

=LJDUPL�HW�DO���������

������(QJDJHG�HPSOR\HH

(QJDJHG HPSOR\HHV NQRZ ZKDW LV H[SHFWHG RI WKHP� WKH\ WHQG WR EH PRUH

SDVVLRQDWH DQG WKHUHIRUH FRPSODLQ OHVV �6WRUH\� ������ 7KH\ DUH DOVR LQWHUHVWHG LQ

OHDUQLQJ PRUH DQG JLYLQJ WKHLU DOO IRU WKH MRE� ZKLFK FRQQHFWV WKHP ZLWK WKH

RUJDQLVDWLRQDO YDOXHV� $V D UHVXOW� WKRVH HPSOR\HHV DUH PRUH SURGXFWLYH�

FXVWRPHU�IRFXVHG�DQG�OR\DO�WR�WKH�RUJDQLVDWLRQ��$QDQG��������

������'LVHQJDJHG�HPSOR\HH

'LVHQJDJHG HPSOR\HHV DUH WKH H[DFW RSSRVLWH RI HQJDJHG HPSOR\HHV� 7KH\

GR QRW KDYH D VWURQJ UHODWLRQVKLS ZLWK WKH RUJDQLVDWLRQ
V YDOXHV� PDQDJHUV� DQG

IHOORZ ZRUNHUV� ,Q JHQHUDO� WKH\ IHHO OLNH WKHLU ZRUN LV QRW DSSUHFLDWHG �=LJDUPL HW DO��

�������'LVHQJDJHPHQW�FDQ�OHDG�WR�FDUHOHVVQHVV�DW�WKH�MRE��WXUQRYHU�RU�KHDOWK�LVVXHV�

������$FWLYHO\�GLVHQJDJHG�HPSOR\HH

$FWLYHO\ GLVHQJDJHG HPSOR\HHV VKRZ VLJQV RI XQKDSSLQHVV� GLVVDWLVIDFWLRQ

DQG IUXVWUDWLRQ DW ZRUN� ZKLFK OHDG WR D QHJDWLYH ZRUN DWWLWXGH DQG D WHQVH

ZRUNSODFH� $Q DFWLYHO\ GLVHQJDJHG HPSOR\HH XQGHUPLQHV RWKHU HPSOR\HHV� WKH\ ZLOO

FRPSODLQ DQG VSUHDG WKHLU QHJDWLYLW\� :KLFK LQ PRVW FDVHV� LV QRW WDNHQ FDUH RI E\

WKH RUJDQLVDWLRQ� +RZHYHU� ZKHQ DQ RUJDQLVDWLRQ OHDYHV WKLV SUREOHP XQDGGUHVVHG�

LW FRXOG OHDG WR D VHULRXV LPSDFW DQG FRXOG HYHQ FRVW WKH RUJDQLVDWLRQ ORWV RI PRQH\

DV�SURGXFWLRQ�DQG�SHUIRUPDQFH�ZLOO�JR�GRZQ��$QDQG��������

������(PSOR\HH�HQJDJHPHQW

(PSOR\HH HQJDJHPHQW LV QRW VRPHWKLQJ WKDW KDSSHQV ZLWKRXW HIIRUW�

$FFRUGLQJ WR 6LQJK ������� HQJDJHPHQW LV GLIIHUHQW IRU HYHU\ RUJDQLVDWLRQ DQG HYHU\

HPSOR\HH� :KHQ HPSOR\HHV DUH HQJDJHG� WKH RUJDQLVDWLRQ EHQHILWV GUDVWLFDOO\�
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WKHUHIRUH� HPSOR\HH HQJDJHPHQW KDV LQFUHDVHG LQ SRSXODULW\ RYHU WKH \HDUV�

(VSHFLDOO\ DPRQJ WKH QHZHU JHQHUDWLRQV� D SD\FKHFN LV QRW HQRXJK WR EH HQJDJHG

DQG UHWDLQ HPSOR\HHV �6WRUH\� ������ $FFRUGLQJ WR 6FKDXIHOL ������� HPSOR\HH

HQJDJHPHQW LV D SV\FKRORJLFDO VWDWH ZLWK WKUHH W\SHV RI EHKDYLRXU� 7KH ILUVW

EHKDYLRXU LV 6D\� ZKHUH WKH HPSOR\HHV FRQWLQXDOO\ VSHDN DERXW WKH RUJDQLVDWLRQ LQ D

SRVLWLYH PDQQHU WR WKHLU FRZRUNHUV EXW DOVR WR SRWHQWLDO HPSOR\HHV DQG FXVWRPHUV�

7KH VHFRQG EHKDYLRXU LV 6WD\� ZKHUH WKH HPSOR\HH ZDQWV WR EH SDUW RI WKH

RUJDQLVDWLRQ� HYHQ ZKHQ RWKHU RSSRUWXQLWLHV DUH DURXQG� 7KH ODVW DQG WKLUG EHKDYLRXU

LV 6WULYH� ZKHUH DQ HPSOR\HH SXWV H[WUD WLPH� HIIRUW DQG GULYH LQWR WKHLU ZRUN WR KHOS

WKH RUJDQLVDWLRQ WR VWULYH IRU VXFFHVV� 7KH WKLUG EHKDYLRXU JRHV KDQG LQ KDQG ZLWK

WKH SDVVLRQ� LQYROYHPHQW� HQWKXVLDVP� GHGLFDWLRQ DQG HQHUJ\ RI WKH HPSOR\HH WR

DFKLHYH�WKH�JRDOV�DQG�REMHFWLYHV�RI�WKH�RUJDQLVDWLRQ�

:KHQ DQ RUJDQLVDWLRQ SURPRWHV HPSOR\HH HQJDJHPHQW� LW ZLOO GLUHFWO\ LPSDFW

LQGLYLGXDO�HPSOR\HH RXWFRPHV DQG WKH RUJDQLVDWLRQDO VXFFHVV DQG ILQDQFLDO

RXWFRPHV �5DQD HW DO�� ������ %HGDUNDU DQG 3DQGLWD ������ DOVR PHQWLRQHG WKDW

HPSOR\HH HQJDJHPHQW OHDGV WR HIIHFWLYHQHVV� LQQRYDWLRQ DQG FRPSHWLWLYHQHVV�

:KHQ WKH RUJDQLVDWLRQ FUHDWHV DQ HQJDJLQJ HQYLURQPHQW� LW ZLOO LQFUHDVH WKH

SURGXFWLYLW\ DQG OR\DOW\ RI WKH HPSOR\HHV� FXVWRPHU VDWLVIDFWLRQ ZLOO LPSURYH� DQG WKH

RUJDQLVDWLRQ
V UHSXWDWLRQ ZLOO WKULYH �*DOOXS� ������ 7KLV ZDV PHQWLRQHG EHIRUH E\

$JXHQ]D DQG 6RP ������� ZKR IRXQG WKDW HPSOR\HH HQJDJHPHQW DOVR LQIOXHQFHV WKH

ZRUNIRUFH
V UHWHQWLRQ� ZRUN�OLIH EDODQFH� UHFRJQLWLRQ� ILQDQFLDO DZDUGV DQG FDUHHU

GHYHORSPHQW� $FFRUGLQJ WR $QWRQ\ ������� HPSOR\HH HQJDJHPHQW DOVR SRVLWLYHO\

LPSDFWV DWWULWLRQ UDWHV DQG DEVHQWHHLVP� ,Q DGGLWLRQ� $QWRQ\ ������ PHQWLRQHG WKDW

HQJDJHPHQW HQKDQFHV JRRGZLOO WRZDUGV WKH RUJDQLVDWLRQ DQG FUHDWHV SRVLWLYH

ZRUG�RI�PRXWK� ZKLFK DOO ZRUN GLUHFWO\ WR WKH RUJDQLVDWLRQ
V FRPSHWLWLYH DGYDQWDJH�

$QRWKHU DGYDQWDJH IRU WKH RUJDQLVDWLRQ PHQWLRQHG E\ 6LQJK ������ ZDV WKDW

HQJDJHPHQW OHDGV WR OHVV WUDLQLQJ WLPH DV VWDII ZLOO EH PRUH PRWLYDWHG� /HVV WUDLQLQJ

WLPH OHDGV WR PRUH HIILFLHQF\� ZKLFK OHDGV WR ORZHU WUDLQLQJ FRVWV� 5HVHDUFK GRQH E\

*DOOXS LQ ����� VKRZHG WKDW WKHUH LV D SRVLWLYH FRQQHFWLRQ EHWZHHQ HQJDJHG

HPSOR\HHV�DQG�WKH�SURILWDELOLW\�RU�HDUQLQJV�SHU�VKDUH�

:LWKLQ WKH ILQH�GLQLQJ VHFWRU� HPSOR\HH HQJDJHPHQW LV HVVHQWLDO� QH[W WR

ILQGLQJ NQRZOHGJHDEOH HPSOR\HHV� 7KH UHDVRQ IRU WKLV LV WKDW HQJDJHG HPSOR\HHV

WHQG WR LPSURYH FXVWRPHU VDWLVIDFWLRQ DQG TXDOLW\ VHUYLFH� UHVXOWLQJ LQ FXVWRPHU
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OR\DOW\� 7KHUHIRUH� LW LV HPSKDVLVHG WKDW DQ HQJDJHG HPSOR\HH ZLOO SHUIRUP ZHOO DQG

WKHUHIRUH�LV�D�NH\�HOHPHQW�LQ�PDLQWDLQLQJ�H[FHOOHQW�VHUYLFH��/L�HW�DO���������

������(PSOR\HH�GLVHQJDJHPHQW

$OODP ������ VWDWHG WKDW GLVHQJDJHPHQW FDQ EH VHHQ DV WKH ODFN RI

FRPPLWPHQW� LQWHUHVW DQG HQWKXVLDVP DW WKH ZRUNSODFH RU GRLQJ WKH DFWXDO MRE�

'LVHQJDJHPHQW FDQ EH FRQVLGHUHG D VHYHUH WKUHDW WR WKH EXVLQHVV �0DUN� ����� DQG

SRWHQWLDOO\ FUHDWHV DQ HSLGHPLF ZLWKLQ WKH RUJDQLVDWLRQ �$OODP� ������ 'LVHQJDJHG

HPSOR\HHV WHQG WR ILQLVK WKHLU ZRUN ZLWKRXW UHYLVLQJ LW� &HUWDLQ RXWFRPHV RI HPSOR\HH

GLVHQJDJHPHQW DUH QHJDWLYH MRE DWWLWXGH� ODFN RI PRWLYDWLRQ DQG WUXVW� XQZLOOLQJQHVV

WR OHDUQ� KLJK WXUQRYHU� PRUH YLROHQFH� EXOO\LQJ DQG DFFLGHQWV� KHDOWK LVVXHV �VWUHVV�

KHDGDFKHV� EXUQRXW DQG DQ[LHW\�� DQG PRUH DEVHQWHHLVP �$OODP� ������ 5HVHDUFK

GRQH E\ *DOOXS LQ ���� VKRZV WKDW �� SHU FHQW RI HPSOR\HHV DUH GLVHQJDJHG LQ WKHLU

ZRUNSODFH� 7KHUH DUH PDQ\ GLIIHUHQW UHDVRQV IRU HPSOR\HH GLVHQJDJHPHQW� :HOOV

������ PHQWLRQHG WKDW PRVW UHDVRQV DUH UHODWHG WR QRW IHHOLQJ YDOXHG� :KHQ

HPSOR\HHV IHHO GHYDOXHG� WKH\ WHQG WR VHHN DQRWKHU MRE WR IHHO YDOXHG� ,Q DGGLWLRQ WR

WKLV� D KLJK WXUQRYHU UDWH ZLWKLQ DQ RUJDQLVDWLRQ OHDGV WR D QHJDWLYH ZRUN FXOWXUH�

1HJDWLYH ZRUN FXOWXUH UHVXOWV LQ PRUH HPSOR\HHV OHDYLQJ DV QHJDWLYLW\ ZLOO VSUHDG�

DQG WKHUH LV QR ERQG EHWZHHQ FROOHDJXHV� ZKLFK OHDGV WR ORZHU SURGXFWLYLW\ DQG

ORZHU�SURILWDELOLW\��6WRUH\��������

������-RE�VDWLVIDFWLRQ

-RE VDWLVIDFWLRQ LV RIWHQ FRQIXVHG ZLWK HPSOR\HH HQJDJHPHQW� )RU WKLV

UHDVRQ� WKLV UHVHDUFK ZLOO RQO\ IRFXV RQ HPSOR\HH HQJDJHPHQW� +RZHYHU� WR

FRPSOHWHO\ XQGHUVWDQG HPSOR\HH HQJDJHPHQW� MRE VDWLVIDFWLRQ LV H[SODLQHG DQG LWV

FRQQHFWLRQ�GLIIHUHQFH LV ODLG RXW� -RE VDWLVIDFWLRQ LV DQ ROGHU WHUP WKDQ HPSOR\HH

HQJDJHPHQW� ZLWK LWV ILUVW GHILQLWLRQ LQ ���� PHQWLRQHG E\ /RFNH� +RZHYHU� DFFRUGLQJ

WR %ULHI DQG :HLVV ������� WKLV GHILQLWLRQ ZDV QRW FRPSOHWH� $FFRUGLQJ WR WKHP� MRE

VDWLVIDFWLRQ LV D MXGJHPHQW VRPHRQH PDNHV DERXW WKHLU MRE RU MRE VLWXDWLRQ� 7KLV

MXGJHPHQW FDQ HLWKHU EH D SRVLWLYH RU QHJDWLYH HYDOXDWLYH MXGJHPHQW� :KHQ ERWK

IDFWRUV DUH ORZ ZLWKLQ DQ RUJDQLVDWLRQ� YDULRXV RUJDQLVDWLRQDO SUREOHPV FDQ RFFXU�

%RWK MRE VDWLVIDFWLRQ DQG HPSOR\HH HQJDJHPHQW SRVLWLYHO\ LPSDFW SURGXFWLYLW\�
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SURILWDELOLW\� OR\DOW\� DQG UHWHQWLRQ �6+50� ������ +RZHYHU� HQJDJHG HPSOR\HHV WHQG

WR VKRZ PRUH FRPPLWPHQW� VDWLVIDFWLRQ DQG LQWHQWLRQ WR VWD\� WKHUHIRUH WKH LQFUHDVH

LQ SRSXODULW\ RI HQJDJHPHQW� 6FKQHLGHU HW DO� ������ PHQWLRQHG WKDW HQJDJHPHQW LV

EH\RQG VDWLVIDFWLRQ DQG WKDW DQ RUJDQLVDWLRQ FDQ
W RQO\ UHO\ RQ MRE VDWLVIDFWLRQ�

6LQJK
V ������ UHVHDUFK PHQWLRQHG WKDW WKH GULYHUV RI MRE VDWLVIDFWLRQ UHODWH WR WKH

RUJDQLVDWLRQ
V SUDFWLFH �EHQHILWV� MRE VHFXULW\� SURPRWLRQ�� :KHUHDV HPSOR\HH

HQJDJHPHQW LV DERXW WKH IHHOLQJ DQG XWLOLVDWLRQ RI VNLOOV DQG JRDOV� -RE VDWLVIDFWLRQ

FDQ EH FRQVLGHUHG DV DQ RXWFRPH �)HUUHLUD HW DO�� ������ DQ LPSRUWDQW GULYHU �*DUJ

DQG .XPDU� ����� DQG KDV D SRVLWLYH LPSDFW RQ HPSOR\HH HQJDJHPHQW �$EUDKDP�

�����

����'ULYHUV�WR�FUHDWH�HQJDJHG�HPSOR\HHV

$IWHU H[SODLQLQJ WKH IRXQG OLWHUDWXUH DERXW HPSOR\HH HQJDJHPHQW DQG

GLVHQJDJHPHQW� WKHUH DUH PDQ\ GLIIHUHQW ZD\V� WRROV DQG GULYHUV WR LPSURYH

HPSOR\HH HQJDJHPHQW ZLWKLQ DQ RUJDQLVDWLRQ� RU LQ WKH FDVH RI WKLV UHVHDUFK� D

ILQH�GLQLQJ UHVWDXUDQW� 7KLV UHVHDUFK ZLOO IRFXV RQ WKUHH GLIIHUHQW GULYHUV� ZRUN�OLIH

EDODQFH DQG ZHOO�EHLQJ� PDQDJHPHQW DQG OHDGHUVKLS DQG SD\� EHQHILWV DQG

UHFRJQLWLRQ� 7KRVH GULYHUV ZHUH RIWHQ PHQWLRQHG ZLWKLQ WKH IRXQG OLWHUDWXUH� )LJXUH �

VKRZV DOO WKH GULYHUV RI HPSOR\HH HQJDJHPHQW� WKH \HOORZ FLUFOH LV WKH VWDUWLQJ SRLQW�

(YHU\ GULYHU LV FRQQHFWHG WR D FHUWDLQ FDWHJRU\� ,Q WKLV ILJXUH� WKHUH DUH VL[

FDWHJRULHV� 4XDOLW\ RI OLIH� :RUN� 3HRSOH� 2SSRUWXQLWLHV� 7RWDO UHZDUGV DQG &RPSDQ\

SUDFWLFH� $V HDFK HPSOR\HH JHWV HQJDJHG LQ D GLIIHUHQW ZD\� LW GRHVQ
W PHDQ WKDW WKH

ZKROH FDWHJRU\ PDWFKHV ZLWK WKDW SHUVRQ� LW FRXOG DOVR EH WZR EXOOHW SRLQWV� QR EXOOHW

SRLQWV�RU�DOO�EXOOHW�SRLQWV�
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)LJXUH����'ULYHUV�RI�(PSOR\HH�HQJDJHPHQW��$OLEKDL��1�������

������:RUN�OLIH�EDODQFH�DQG�ZHOO�EHLQJ

:LWKLQ WKLV SDUW� WKH OLWHUDWXUH IRXQG LV DERXW RQH RI WKH EXOOHW SRLQWV RI TXDOLW\

RI OLIH PDWFKHG ZLWK ZHOO�EHLQJ� 7KH UHDVRQ IRU XVLQJ WKHP WRJHWKHU LV WKDW ERWK

GULYHUV�JR�KDQG�LQ�KDQG�ZLWK�HDFK�RWKHU�

$FFRUGLQJ WR %HGDUNDU DQG 3DQGLWD ������� DQ HPSOR\HH FDQ QHYHU EH IXOO\

HQJDJHG ZLWKRXW DQ RXWVWDQGLQJ ZRUN�OLIH EDODQFH� :RUN�OLIH EDODQFH LV PRUH

LPSRUWDQW WKDQ �� \HDUV DJR� SHRSOH ERUQ EHWZHHQ ���� DQG ���� DUH WKH PDLQ

IDFWRU� 7KH UHDVRQ IRU WKLV LV WKDW QRZDGD\V SHRSOH DUH PRUH IDPLO\�IRFXVHG WKDQ

RWKHU JHQHUDWLRQV� 7KLV JURXS ZDQWV WR VSHQG PRUH WLPH ZLWK WKHLU IDPLO\ DQG NLGV�

7KH\ ZHUH UDLVHG ZLWK LQQRYDWLRQV DQG WHFKQRORJ\� FUHDWLQJ D EOXUU\ OLQH EHWZHHQ

WKHLU ZRUN DQG SHUVRQDO OLIH �$ILI� ������ +RZHYHU� WHFKQRORJ\ PDNHV LW HDVLHU WR ZRUN

IURP KRPH DQG DQVZHU PHVVDJHV DQG HPDLOV IURP DQ\ ORFDWLRQ� $FFRUGLQJ WR

5LFKHUW�.DĨPLHUVND DQG 6WDQNLHZLF] ������� ROGHU JHQHUDWLRQV UDWH WKHLU ZRUN�OLIH

EDODQFH DV SRVLWLYH PRUH RIWHQ WKDQ WKH \RXQJHU JHQHUDWLRQV� GXH WR OHVV LQWHQVLYH

IDPLO\ OLIH� GLIIHUHQW ZRUNLQJ KRXUV DQG WKH\ DUH OHVV OLNHO\ WR UHSRUW WKH LPEDODQFH RI

ZRUN�OLIH EDODQFH� 'HOHFWD ������ GHILQHG ZRUN�OLIH EDODQFH DV WKH LQGLYLGXDO
V DELOLW\

WR DFKLHYH WKH FRPPLWPHQW SURYLGHG E\ ZRUN� IDPLO\ RU RWKHU UHVSRQVLELOLWLHV�

:RUN�OLIH EDODQFH LV PRUH WKDQ ZRUN DQG IDPLO\� LW¶V WKH EDODQFH EHWZHHQ ZRUN DQG

DQ\ RWKHU OLIH HYHQWV� $ SRVLWLYH ZRUN�OLIH EDODQFH FDQ UHVXOW LQ EHWWHU ZRUN
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SHUIRUPDQFH DQG SURGXFWLYLW\� UHGXFLQJ VWUHVV DQG RWKHU KHDOWK LVVXHV �.RKOO� ������

$ SRVLWLYH ZRUN�OLIH EDODQFH DOVR OHDGV WR EHWWHU PRWLYDWLRQ DQG FRQFHQWUDWLRQ DW WKH

ZRUNSODFH DQG EHWWHU KHDOWK DQG ZHOO�EHLQJ RI WKH HPSOR\HH� :KHQ HPSOR\HHV YDOXH

WKHLU ZRUN� ZRUNSODFH DQG SHUVRQDO OLIH� LW FDQ OHDG WR VHOI�DFWXDOLVDWLRQ� ZKLFK OHDGV

WR DQ HQJDJHG HPSOR\HH� DQ HPSOR\HH ZKR VWD\V OR\DO DQG HQJDJHV RWKHU

HPSOR\HHV �$QWRQ\� ������ $Q DUWLFOH E\ &KDKLOO HW DO� ������� PHQWLRQHG WKDW ZKHQ

RUJDQLVDWLRQV SURPRWH ZRUN�OLIH EDODQFH� LW FRQWULEXWHV WR KLJK HPSOR\HH UHWHQWLRQ

OHYHOV� DV LW VKRZV WKDW WKH RUJDQLVDWLRQ FDUHV DERXW WKHLU HPSOR\HHV� :RUN�OLIH

EDODQFH H[LVWV IURP GLIIHUHQW FRPSRQHQWV� IOH[WLPH �FKRRVH \RXU ZRUN KRXUV��

SHUVRQDO RU KROLGD\ OHDYH� UHPRWH ZRUNLQJ� FKLOG RU HOGHUFDUH� RSSRUWXQLWLHV� DQG SD\

�ILQDQFLDO�VWDELOLW\��.RKOO��������

7KH RWKHU GULYHU WKDW LV H[SODLQHG LQ WKLV WRSLF LV ZHOO�EHLQJ� :HOO�EHLQJ FDQ EH

VHHQ DV WKH HYDOXDWLRQ RI WKH HPSOR\HH
V H[SHULHQFHV UHODWHG WR VRPHRQH
V ZRUN

DQG SHUFHSWLRQV RI OLIH �+H HW DO�� ������ 3URPRWLQJ WKH KHDOWK DQG ZHOO�EHLQJ RI \RXU

HPSOR\HHV FDQ UHVXOW LQ EHWWHU SHUIRUPDQFH DQG SURGXFWLYLW\ LQ WKH ZRUNSODFH�

)RFXVVLQJ RQ ZHOO�EHLQJ FDQ DOVR OHDG WR VHOI�HIILFLHQF\ DQG SRVLWLYH IHHOLQJV WRZDUGV

WKHLU ZRUN DQG ZRUNSODFH �*UD\� ������ &DUWZULJKW ������ H[SODLQHG WKDW D KLJK OHYHO

RI ZHOO�EHLQJ DQG ORZ HPSOR\HH HQJDJHPHQW FDQ OHDG WR JHQHUDO MRE VDWLVIDFWLRQ�

+RZHYHU� ZKHQ HPSOR\HH HQJDJHPHQW LV KLJK� DQG ZHOO�EHLQJ LV ORZ� WKLV FRXOG

UHVXOW LQ EXUQRXW� VWUHVV RU RWKHU KHDOWK SUREOHPV� $FFRUGLQJ WR *UD\ �������

LQYHVWLQJ LQ ERWK IDFWRUV ZLOO UHVXOW LQ SRVLWLYH RUJDQLVDWLRQDO RXWFRPHV �H�J�

PRWLYDWLRQ� KXPDQ FDSLWDO� ILQDQFLDO� RSHUDWLRQDO�� (VSHFLDOO\ DPRQJ SHRSOH EHWZHHQ

WKH DJHV RI �� DQG ��� ZHOO�EHLQJ LV DQ LPSRUWDQW DVSHFW� WKH\ DUH PRUH DPELWLRXV�

KDYH PRUH FRQFHUQV DERXW WKHLU FDUHHU GHYHORSPHQW� DQG GHVLUH HPSRZHUPHQW DQG

DXWRQRP\ LQ WKH ZRUNSODFH� 7KLV JURXS YDOXHV IDFWRUV OLNH TXDOLW\ RI OLIH� ZRUN�OLIH

EDODQFH DQG RYHUDOO ZHOO�EHLQJ PRUH WKDQ RWKHU JHQHUDWLRQV �.RQJ HW DO�� ������

$QRWKHU LQWHUHVWLQJ IDFW PHQWLRQHG E\ *RUGRQ HW DO� ������ ZDV WKDW UHVSRQVLEOH

OHDGHUVKLS KDV D SRVLWLYH LQIOXHQFH RQ HPSOR\HH ZHOO�EHLQJ� 7KHLU UHVHDUFK VKRZHG

WKDW GD\�WR�GD\ FRPPXQLFDWLRQ� VXSSRUWLQJ� FRDFKLQJ� DQG HQFRXUDJHPHQW OHDG WR D

SRVLWLYH UHODWLRQVKLS EHWZHHQ HPSOR\HH DQG HPSOR\HU� ZKLFK DIIHFWV WKH ZHOO�EHLQJ

RI�HPSOR\HHV�
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������/HDGHUVKLS�DQG�PDQDJHPHQW

$V PHQWLRQHG LQ RXWFRPHV RI HPSOR\HH �GLV�HQJDJHPHQW� RUJDQLVDWLRQV

EHQHILW IURP HQJDJHG HPSOR\HHV� +RZHYHU� LW LV QRW DOZD\V FOHDU ZKR WDNHV WKH OHDG

LQ WKLV SURFHVV RI FUHDWLQJ HPSOR\HH HQJDJHPHQW� $Q DUWLFOH RI $NWDU DQG 3DQJLO

������� PHQWLRQHG WKDW HPSOR\HH HQJDJHPHQW KLJKO\ GHSHQGV RQ KXPDQ UHVRXUFH

PDQDJHPHQW SUDFWLFHV� 0DQ\ SHRSOH PLVWDNH HPSOR\HH HQJDJHPHQW DV RQO\ +50

UHODWHG� KRZHYHU HQJDJHPHQW JRHV EH\RQG +50 �*DOOXS� ������ :LWKRXW HQJDJHG

ILUVW�OLQH PDQDJHUV� DQG VXSHUYLVRUV WKHUH LV QR UHDVRQ IRU HPSOR\HHV WR EH HQJDJHG

RU�JHW�HQJDJHG�

$Q RUJDQLVDWLRQ QHHGV ERWK VWURQJ OHDGHUVKLS DQG VWURQJ PDQDJHPHQW WR

PD[LPLVH HIIHFWLYHQHVV� /HDGHUV DUH UHTXLUHG WR FKDOOHQJH� LQVSLUH DQG SHUVXDGH

HPSOR\HHV DQG PDQDJHUV DUH UHTXLUHG WR DVVLVW LQ GHYHORSLQJ DQG PDLQWDLQLQJ WKH

ZRUNSODFH �%kUJDX� ������ %RWK WHUPV JR KDQG LQ KDQG DQG DUH XVHG

LQWHUFKDQJHDEO\� +RZHYHU� WKH\ DUH QRW WKH VDPH� DQG ERWK KDYH GLIIHUHQW GHILQLWLRQV�

0RUHRYHU��LW�GRHVQ
W�PHDQ�WKDW�RQH�SHUVRQ�FDQ
W�ERWK�EH�D�PDQDJHU�DQG�D�OHDGHU�

0DQDJHPHQW FDQ EH VHHQ DV FHUWDLQ WDVNV WKH MRE KDV� VXFK DV SODQQLQJ�

RUJDQLVLQJ� EXGJHWLQJ� FRRUGLQDWLQJ DQG PRQLWRULQJ WKH VWDII RU VWDII RXWFRPHV

�.RWWHU� ������ .RWWHU LV RQH RI WKH UHVHDUFKHUV ZKR LV RIWHQ PHQWLRQHG LQ DQ\

MRXUQDO�DUWLFOH UHODWHG WR PDQDJHPHQW� $FFRUGLQJ WR .RWWHU� HPSOR\HHV IROORZ

PDQDJHUV LQ H[FKDQJH IRU JHWWLQJ D VDODU\� $Q HIIHFWLYH PDQDJHU QHHGV WKUHH VSHFLDO

VNLOOV� WHFKQLFDO �SURILFLHQF\ LQ SHUIRUPLQJ D SDUWLFXODU WDVN�� KXPDQ �WKH DELOLW\ WR

ZRUN ZLWK RWKHUV� DQG FRQFHSWXDO �WKH DELOLW\ WR WKLQN FULWLFDOO\ DQG

DQDO\WLFDOO\��6FKHUPHUKRUQ�DQG�%DFKUDFK��������

+RZHYHU� OHDGHUVKLS LV PRUH WKDQ WDVNV� LW
V D EHKDYLRXU� VW\OH� SURFHVV� VNLOO�

UHVSRQVLELOLW\ DQG H[SHULHQFH� %HLQJ D OHDGHU LV SDUW RI WKH IXQFWLRQ RI PDQDJHPHQW�

DQG LW
V DERXW LQIOXHQFLQJ UHODWLRQVKLSV ZLWK D IRFXV RQ PRWLYDWLRQ DQG LQVSLUDWLRQ IRU

WKH HPSOR\HHV �$OJDKWDQL� ������ $ OHDGHU LQIOXHQFHV D JURXS WR UHDFK WKH VDPH JRDO

E\ GHYHORSLQJ D YLVLRQ� ZKHUHE\ WKH OHDGHU GHSHQGV RQ SHUVRQDO DELOLWLHV�

FKDUDFWHULVWLFV� DQG WKH FKDUDFWHULVWLFV RI WKH VLWXDWLRQ DQG WKH HQYLURQPHQW �%kUJDX�

������ 7KH ERRN RI 6FKHUPHUKRUQ DQG %DFKUDFK ������� PHQWLRQHG WKDW OHDGHUVKLS

FDQ EH FRQVLGHUHG DV RQH RI WKH IRXU IXQFWLRQV RI PDQDJHPHQW �OHDGLQJ� SODQQLQJ�
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RUJDQLVLQJ DQG FRQWUROOLQJ�� $ PDQDJHU FDQ
W EH D PDQDJHU ZLWKRXW OHDGLQJ EXW D

OHDGHU�FDQ�EH�D�OHDGHU�ZLWKRXW�PDQDJLQJ�

(QJDJHPHQW LV D WRS WR ERWWRP DSSURDFK� HQJDJHG VHQLRU PDQDJHUV ZLOO

HQJDJH WKH PLGGOH PDQDJHUV� ZKLFK OHDGV WR FUHDWLQJ DQ HQJDJHG WHDP WKDW WUXVWV

DQG UHVSHFWV LWV PDQDJHUV� ,W DOO VWDUWV ZLWK FRPPXQLFDWLRQ IURP WKH PDQDJHU WR WKH

WHDP� WKH\ PXVW FRPPXQLFDWH WKH UHDOLW\ RI WKH SHUIRUPDQFH DQG KRZ LW LPSDFWV WKH

RUJDQLVDWLRQ �$QWRQ\� ������ :KHQ PDQDJHUV DQG OHDGHUV WUHDW WKHLU HPSOR\HHV

IDLUO\� FUHDWH RSSRUWXQLWLHV IRU HDFK LQGLYLGXDO� HQFRXUDJH DQG VXSSRUW DQG KHOS

GHYHORS WKHLU VNLOOV� HPSOR\HHV ZLOO IHHO OLNH WKH\ DUH SDUWLFLSDWLQJ DQG KDYH D YRLFH

ZLWKLQ WKH WHDP� 7KLV OHDGV WR HPSOR\HHV VKDULQJ DGYLFH DQG FROODERUDWLRQ� ZKLFK

WXUQV LQWR HPSOR\HH HQJDJHPHQW �1DQGHGNDU DQG %URZQ� ������ :KHQ OHDGHUV RU

PDQDJHUV VKRZ HPSRZHUPHQW� WKH\ VKRZ WUXVW DQG GHYHORS WKHLU VWDII E\ DOORZLQJ

WKHP WR PDNH PLVWDNHV DQG WDNH UHVSRQVLELOLW\ IRU VRPHWKLQJ �+DUSHU� ������

(IIHFWLYH OHDGHUVKLS KDV DQ LPSDFW RQ WKH LQFUHDVH RI HPSOR\HH HQJDJHPHQW�

UHWHQWLRQ� SHUIRUPDQFH DQG SURGXFWLYLW\ �6WRUH\� ������ :KHQ PDQDJHUV IRFXV RQ

HPSOR\HH UHWHQWLRQ� WKH\ QHHG WR DOORZ WKHP WR EH SDUW RI GHFLVLRQ�PDNLQJ DQG

SUREOHP�VROYLQJ LVVXHV� $FFRUGLQJ WR 'DUEH ������� FUHDWLQJ HPSOR\HH HQJDJHPHQW

UHTXLUHV WUDQVIRUPDWLRQDO OHDGHUVKLS� *ULPP HW DO� ������ GHILQHG WUDQVIRUPDWLRQDO

OHDGHUVKLS DV µHPSKDVLV RQ OHDGHUV ZKR FUHDWH FKDQJH LQ GHHS VWUXFWXUHV� PDMRU

SURFHVVHV� RU RYHUDOO FXOWXUH� /HDGHU¶V PHFKDQLVPV PD\ EH D FRPSHOOLQJ YLVLRQ�

EULOOLDQW WHFKQLFDO LQVLJKW� DQG�RU FKDULVPDWLF TXDOLW\
� 7KRVH OHDGHUV ZLOO IRFXV RQ WKH

HPSOR\HH
V DELOLWLHV DQG JLYH WKHP RSSRUWXQLWLHV WR VKRZ WKHVH DELOLWLHV� $

WUDQVIRUPDWLRQDO OHDGHU SD\V PRUH DWWHQWLRQ WR WKH LQGLYLGXDO DQG KRZ WKH HPSOR\HH

ILWV�ZLWKLQ�WKH�WHDP��'DUEH��������

������3D\��EHQHILWV�DQG�UHFRJQLWLRQ

:LWKLQ WKH ODVW SDUW RI WKH GULYHUV� WKH FDWHJRU\ WRWDO UHZDUGV IURP )LJXUH �

ZHUH�XVHG��7KH�WRWDO�UHZDUGV�FDQ�EH�GLYLGHG�LQWR�SD\��EHQHILWV�DQG�UHFRJQLWLRQ�

3D\ RU FRPSHQVDWLRQ FDQ EH VHHQ DV WKH VDODU\�ZDJH DQ HPSOR\HH UHFHLYHV

HYHU\ PRQWK� 0DQ\ SHRSOH EHOLHYH WKDW LQFRPH VKRXOG OHDG WR EHLQJ VDWLVILHG�

PRWLYDWHG DQG GULYHQ DQG HYHQ IXUWKHU HQJDJHG� +RZHYHU� WKLV LV QRW DOZD\V WKH

FDVH� DFFRUGLQJ WR 0LOOHU ������� HPSOR\HH HQJDJHPHQW LV GULYHQ E\ IDLU SD\� 7KLV
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PHDQV WKDW DQ HPSOR\HH QHHGV WR IHHO WKDW WKHLU LQFRPH LV KRQHVW DQG GRHVQ
W IRFXV

RQ KRZ PXFK DQ HPSOR\HH DFWXDOO\ JHWV SDLG� +DYLQJ DQ RSHQ FRQYHUVDWLRQ DERXW

WKH SD\� SURFHVV� DQG HPSOR\HH FRQWULEXWLRQV FRXOG GULYH EHWWHU RUJDQLVDWLRQDO

RXWFRPHV� 6WXGLHV VKRZ WKDW WKH SD\PHQW OHYHO VDWLVIDFWLRQ DIIHFWV WKH LQWHQWLRQ WR

OHDYH DQG HYHQ HPSOR\HH HQJDJHPHQW� +RZHYHU� D ORZ SD\PHQW OHYHO VDWLVIDFWLRQ LV

SURYHQ WR EH FRPSHQVDWHG E\ SODFLQJ WKH HPSOR\HH LQ DQ DXWRQRPLF FOLPDWH

�6FKUHXUV HW DO�� ������ (YHQ WKRXJK D ORZHU SD\PHQW VDWLVIDFWLRQ DQG LWV HIIHFWV FDQ

EH FRPSHQVDWHG E\ FKDQJLQJ WKH ZRUN FOLPDWH� WKLV GRHV QRW ZRUN E\ SXWWLQJ DQ

HPSOR\HH LQ D PRUH VRFLDO FOLPDWH� 7KLV PHDQV WKDW IXQ� UHVSHFW� FRPPXQLFDWLRQ

HWF�� GR QRW FRPSHQVDWH IRU ORZ VDWLVIDFWLRQ FRQFHUQLQJ WKH SD\PHQW� :KDW VKRXOG

EH XQGHUVWRRG LV WKDW SD\ OHYHO FRQVLGHUV DFWXDO PRQHWDU\ SD\ DQG HYHU\ NLQG RI

SD\PHQW�

%RWK FRPSHQVDWLRQ DQG EHQHILWV DUH D IDFWRU WR UHWDLQ HPSOR\HHV� LW LV DERXW

VKRZLQJ DSSUHFLDWLRQ� %HQHILWV DUH XVHG WR ERRVW VHFXULW\ DQG HPSOR\HH SURGXFWLYLW\�

DOO GRQH E\ SURYLGLQJ FHUWDLQ LQFHQWLYHV WR UHWDLQ HPSOR\HHV �%DQHUMHH DQG 3HUUXFFL�

������ %HQHILWV FDQ LQFOXGH SHQVLRQ EHQHILWV� FKLOGFDUH EHQHILWV� DOORZDQFH� KHDOWK

EHQHILWV �KHDOWK LQVXUDQFH� J\P�� DQG SDLG YDFDWLRQ� 7KRVH EHQHILWV FDQ DOVR EH XVHG

DV D WRRO WR DWWUDFW QHZ VWDII� 6SLH]LR ������ ZURWH WKDW KHDOWK EHQHILWV DQG SDLG

YDFDWLRQV DUH FRQVLGHUHG PRUH LPSRUWDQW WKDQ UHFRJQLWLRQ RU UHZDUGV� $FFRUGLQJ WR

6WRUH\ ������� PRQH\ LV HVVHQWLDO LQ PRWLYDWLQJ HPSOR\HHV� HVSHFLDOO\ DPRQJ WKH

DJH JURXS ������ 6WRUH\
V ������ VWXG\ VKRZHG WKDW �� SHU FHQW RI WKLV DJH JURXS

ILQG PRQH\ D YLWDO IDFWRU DQG �� SHU FHQW H[SHFW D FHUWDLQ DPRXQW RI PRQH\�

+RZHYHU� PDQ\ RI WKLV JURXS DUH DOVR ZLOOLQJ WR JHW SDLG OHVV IRU D MRE WKDW WKH\ ORYH�

$QWRQ\ ������ PHQWLRQHG WKDW LQVWHDG RI SURYLGLQJ UHZDUGV IRU HPSOR\HHV� DQ

RUJDQLVDWLRQ VKRXOG SURYLGH WKLV WR IURQW�OLQH PDQDJHUV DQG VXSHUYLVRUV� 7KH\ ZLOO JHW

UHZDUGHG ZKHQ WKH\ FDQ NHHS D FHUWDLQ OHYHO RI HPSOR\HH HQJDJHPHQW ZLWKLQ WKH

WHDP� $QWRQ\ ������ PHQWLRQHG WKLV LQ KLV DUWLFOH EHFDXVH EDVH SD\ DQG EHQHILWV

KDYH�D�ORZHU�UHODWLRQVKLS�ZLWK�HPSOR\HH�HQJDJHPHQW�WKDQ�WKH�TXDOLW\�RI�OHDGHUVKLS�

3HUIRUPDQFH PDQDJHPHQW LV ZKHUH HPSOR\HH UHFRJQLWLRQ VWDUWV� LW LV D

SURFHVV ZKHUH PDQDJHU DQG HPSOR\HH VLW GRZQ DQG ZRUN WRJHWKHU WR SODQ� PRQLWRU

DQG UHYLHZ WKH HPSOR\HHV
 ZRUN DQG JRDOV� 7KLV SURFHVV KHOSV PRWLYDWH WKH

HPSOR\HH WR LPSURYH WKHLU SHUIRUPDQFH� LW FRXOG DOVR KHOS WKHP UHFRJQLVH ZKDW W\SH

RI WUDLQLQJ DQG GHYHORSPHQW WKH\ QHHG� :KHQ WKLV KDSSHQV� DQ HPSOR\HH ZLOO IHHO
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YDOXHG LQ DQ RUJDQLVDWLRQ� ZKLFK LV SDUW RI WKH UHFRJQLWLRQ� ,W LV HVVHQWLDO WR UHZDUG

KLJK SHUIRUPHUV� DV LW PRWLYDWHV RWKHUV WR GR WKH VDPH �$QWRQ\� ������ 5HFRJQLWLRQ

FDQ DOVR FRPH LQ WKH IRUP RI UHZDUG RU SURPRWLRQ� ZKLFK VHWV WKHP DSDUW IURP

RWKHUV� 5HZDUGV RU SURPRWLRQ OHDG WR PRWLYDWLRQ WR H[SORUH GHYHORSPHQW DQG FXUUHQW

RSSRUWXQLWLHV �.DXSSLOD� ������ 5HFRJQLWLRQ LV D EDVLF QHHG� ZKLFK LV LQJUDLQHG LQWR

HYHU\RQH� D WKDQN \RX RU SUDLVH ZLOO KHOS WR IXOILO WKLV EDVLF QHHG DV LW KHOSV ZLWK

IHHOLQJ YDOXHG DQG DSSUHFLDWHG �6WRUH\� ������ 6WRUH\
V UHVHDUFK VKRZHG WKDW VL[ RXW

RI WHQ HPSOR\HHV DUH PRWLYDWHG E\ UHFRJQLWLRQ UDWKHU WKDQ E\ PRQH\� DQG �� SHU

FHQW RI HPSOR\HHV ZLOO SXW PRUH HIIRUW LQWR WKHLU ZRUN ZKHQ WKH\ JHW UHFRJQLWLRQ IRU

WKHLU ZRUN� 6D\LQJ 
WKDQN \RX LV D PXFK RYHUORRNHG DQG XQGHUHVWLPDWHG IRUP RI D

QRQ�PRQHWDU\ UHZDUG �)RRW 	 +RRN� ������ 0RUHRYHU� UHFRJQLWLRQ QRW RQO\ PRWLYDWHV

HPSOR\HHV� LW DOVR FUHDWHV PRUH VXEVWDQWLDO UHODWLRQVKLSV ZLWK WKH RUJDQLVDWLRQ�

HPSOR\HHV DQG PDQDJHUV �0LQJ� ������ KHOSV LPSURYH UHWHQWLRQ DV HPSOR\HHV DUH

KDSSLHU��KHOSV�DWWUDFW�QHZ�HPSOR\HHV��DQG�HQJDJHV�WKH�HPSOR\HHV��6+50��������

�����$�ILQH�GLQLQJ�UHVWDXUDQW

,Q D VWXG\ FRQGXFWHG E\ 5DGMHQRYLü ������ LW ZDV H[SODLQHG WKDW WKH ILUVW

UHVWDXUDQW ZDV RSHQHG LQ ���� LQ 3DULV� WKH RZQHU ZDV D VRXS VHOOHU� +RZHYHU� WKH

ILUVW OX[XU\ UHVWDXUDQW� ZKLFK ZDV FDOOHG �/D *UDQGH 7DYHUQH GH /RQGUHV�� ZDV

RSHQHG E\ DQRWKHU )UHQFKPDQ LQ ����� 6LQFH WKH ILUVW ILQH�GLQLQJ UHVWDXUDQW RSHQHG�

WKHUH KDYH EHHQ PDQ\ FKDQJHV WKURXJKRXW WKH GHFDGHV� 7KH PRVW VLJQLILFDQW

GHYHORSPHQW SHULRG ZDV WKH VHYHQWLHV� DV PRUH DWWHQWLRQ ZDV SDLG WR WKH ZDLWHUV


VHUYLFH� 5DGMHQRYLü ������ DOVR PHQWLRQHG WKDW FUHDWLQJ D QHZ FXLVLQH KDV DOZD\V

EHHQ H[WUHPHO\ H[SHQVLYH� ZLWK QR GLIIHUHQFH EHWZHHQ ���� DQG QRZ� 7KH ILUVW

UHDVRQ PHQWLRQHG ZDV WKDW WKH IUHVKHVW DQG EHVW LQJUHGLHQWV ZHUH DQG DUH QRW HDV\

WR ILQG DQG DUH H[SHQVLYH� 7KH VHFRQG UHDVRQ DOVR PHQWLRQHG E\ 5DGMHQRYLü ������

ZDV WKDW LW WDNHV D ODUJH WHDP WR FUHDWH DQG SUHSDUH WKH GLVKHV� 7KHUHIRUH� WR WKLV

GD\� LW LV D FKDOOHQJH WR NHHS XS WKH WHUP ILQH�GLQLQJ� 1RRQH HW DO� ������ GHILQHG D

ILQH�GLQLQJ UHVWDXUDQW DV 
8SVFDOH GLQLQJ IXOO�VHUYLFH UHVWDXUDQWV ZLWK VSHFLILF

GHGLFDWHG PHDO FRXUVHV DQG WDEOH VHUYLFH
� 7KLV DJUHHV ZLWK WKH GHILQLWLRQ E\ +D 	

-DQJ ZULWWHQ LQ ���� 
)LQH GLQLQJ UHVWDXUDQWV DUH WKRVH GLQLQJ IDFLOLWLHV WKDW DUH RI

,QVWLWXWH�RI�7RXULVP�6WXGLHV ��
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VXSHULRU�TXDOLW\��ZKLFK�KDYH�GHGLFDWHG�PHDO�FRXUVHV�VHUYHG�LQ�D�ODYLVK�DWPRVSKHUH
�

&+$37(5����0(7+2'2/2*<

����2YHUYLHZ

7KLV FKDSWHU GHVFULEHV WKH UHVHDUFK PHWKRGV XVHG DQG WKH IROORZHG

SURFHGXUHV IRU FRQGXFWLQJ WKLV VWXG\� 0RUHRYHU� WKH SXUSRVH DQG DSSURDFK� UHVHDUFK

GHVLJQ� LQVWUXPHQWV XVHG� SRSXODWLRQ� VDPSOH DQG VDPSOLQJ PHWKRG� GDWD FROOHFWLRQ�

GDWD DQDO\VLV� DQG HWKLFDO FRQVLGHUDWLRQ DUH H[SODLQHG� 4XDOLWDWLYH GDWD ZDV FROOHFWHG

WKURXJK RQOLQH�EDVHG VXUYH\V DQG LQWHUYLHZV ZLWK PDQDJHUV ZLWKLQ ILQH�GLQLQJ

UHVWDXUDQWV� $OO GDWD FROOHFWHG ZDV DQDO\VHG DQG HQFU\SWHG� 7KH UHVXOWV REWDLQHG

IURP�WKLV�GDWD�DUH�H[SODLQHG�LQ�&KDSWHU����$QDO\VLV�DQG�GLVFXVVLRQ�RI�WKH�UHVXOWV�

����7KH�3XUSRVH�DQG�0HWKRGRORJLFDO�DSSURDFK

7KH SXUSRVH RI WKH VWXG\ ZDV WR LGHQWLI\ KRZ WR LPSURYH HPSOR\HH

HQJDJHPHQW ZLWKLQ ILQH�GLQLQJ UHVWDXUDQWV LQ 0DOWD� DOVR WKH FXUUHQW OHYHO RI

HQJDJHPHQW ZDV GHWHUPLQHG� 7KHUH DUH PDQ\ GLIIHUHQW ZD\V WR LPSURYH WKH

HQJDJHPHQW ZLWKLQ DQ RUJDQLVDWLRQ� KRZHYHU� ZLWKLQ WKH IRXQG UHVHDUFK WKHUH ZHUH

WKUHH GULYHUV WKDW ZHUH QDPHG HVVHQWLDO WR FUHDWLQJ HPSOR\HH HQJDJHPHQW�

7KHUHIRUH��WKLV�VWXG\�ODLG�LWV�IRFXV�RQ�WKHVH�WKUHH�FRPSRQHQWV�

�� :RUN�OLIH�EDODQFH�DQG�ZHOO�EHLQJ

�� 0DQDJHPHQW�DQG�OHDGHUVKLS

�� 3D\��EHQHILWV�DQG�UHFRJQLWLRQ

$OO WKUHH FRPSRQHQWV ZHUH UHVHDUFKHG ZLWKLQ WKH OLWHUDWXUH UHYLHZ WR VKRZ

HYLGHQFH RI KRZ WKH FRPSRQHQWV LQIOXHQFH HPSOR\HH HQJDJHPHQW� (YHU\

FRPSRQHQW ZDV XVHG LQ DQ RQOLQH VXUYH\ DLPHG DW WKH HPSOR\HHV RI ILQH�GLQLQJ

UHVWDXUDQWV EXW DOVR LQ DQ LQWHUYLHZ FUHDWHG IRU ILQH�GLQLQJ UHVWDXUDQW PDQDJHUV� 7KH

PDQDJHUV ZHUH DVNHG WKH VDPH TXHVWLRQV� DOO DQVZHUV ZHUH UHFRUGHG DQG

WUDQVFULEHG�WR�DQDO\VH�DQG�FRPSDUH�WKH�GLIIHUHQFHV�

����5HVHDUFK�GHVLJQ

,QVWLWXWH�RI�7RXULVP�6WXGLHV ��
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'XH WR WKH EDFNJURXQG LQIRUPDWLRQ DERXW HPSOR\HH HQJDJHPHQW� H[SODQDWRU\

UHVHDUFK ZDV FKRVHQ� 7KH H[SODQDWRU\ UHVHDUFK XVHV WKH SUHYLRXVO\ JDLQHG

NQRZOHGJH WR OLQN� H[SODLQ DQG FODULI\ HPSOR\HH HQJDJHPHQW ZLWKLQ ILQH�GLQLQJ

UHVWDXUDQWV LQ 0DOWD �%URWKHUWRQ� ������ 'XH WR WKH FRSLRXV DPRXQWV RI UHVHDUFK

GRQH RQ HPSOR\HH HQJDJHPHQW EHIRUH� H[SORUDWRU\ UHVHDUFK LV QRW DSSOLFDEOH VLQFH

WKDW DSSOLHV WR D QHZ VLWXDWLRQ RU LQDFFHVVLEOH SUREOHP� ([SODQDWRU\ UHVHDUFK VHHNV

GLIIHUHQFHV DQG PHDVXUHV LQIOXHQFHV DQG IDFWRUV� 7KLV LV FRQWUDU\ WR GHVFULSWLYH

UHVHDUFK� ZKLFK RQO\ LGHQWLILHV FHUWDLQ IDFWRUV �%URWKHUWRQ� ������ 7KHUHIRUH� WKH

H[SODQDWRU\ UHVHDUFK XVHV H[LVWLQJ WKHRU\ DQG DSSOLHV LW WR GHYHORS DQ XQGHUVWDQGLQJ

RI�KRZ�WR�LPSURYH�HPSOR\HH�HQJDJHPHQW�ZLWKLQ�ILQH�GLQLQJ�UHVWDXUDQWV�LQ�0DOWD�

����,QVWUXPHQWV�XVHG

)RU TXDOLWDWLYH UHVHDUFK� D VXUYH\ ZDV IRUPHG DQG GHVLJQHG XVLQJ DQ RQOLQH

VXUYH\ WRRO� $ VXUYH\ FDQ EH VHHQ DV D SULPDU\ UHVHDUFK WRRO WR JDWKHU GDWD IURP D

WDUJHW DXGLHQFH� LQ WKLV FDVH� ILQH�GLQLQJ HPSOR\HHV� 7KH GHFLVLRQ IRU D VXUYH\ ZDV

EDVHG RQ� WKH RSSRUWXQLW\ IRU VFDODELOLW\ DV LW DOORZV JDWKHULQJ GDWD IURP D SDUWLFXODU

WDUJHW JURXS� 6XUYH\V DOORZ GDWD WR FRPH IURP PXOWLSOH VRXUFHV DW RQFH� DQG

WKHUHIRUH LW LV D WRRO WR JHW UHVXOWV IDVWHU� )XUWKHUPRUH� WKH SDUWLFLSDQWV FDQ VWD\

DQRQ\PRXV� WDNH WKHLU WLPH� DQG WKHLU DQVZHUV UHPDLQ FRQILGHQWLDO DV WKHUH LV DQ

RSWLRQ WR GR VR� 0RUHRYHU� D VXUYH\ JLYHV DQ RSSRUWXQLW\ WR FRPSDUH UHVXOWV DQG

DQDO\VH�DQG�YLVXDOLVH�WKH�GDWD��%DOO��������

7KH VXUYH\ XVHG ZDV FUHDWHG RQ *RRJOH )RUPV DQG SRVWHG RQ GLIIHUHQW VRFLDO

PHGLD SODWIRUPV �)DFHERRN DQG ,QVWDJUDP�� 7R FROOHFW DV PDQ\ DQVZHUV� WKH VXUYH\

ZDV SXEOLVKHG VHYHUDO WLPHV� 0RUHRYHU� WKH VXUYH\ ZDV VKDUHG ZLWK GLIIHUHQW

ILQH�GLQLQJ UHVWDXUDQW PDQDJHUV� 7KH PDQDJHUV VKDUHG WKH VXUYH\ ZLWK WKHLU VWDII

DQG UHTXHVWHG WKHP WR ILOO LW LQ� 7KH VXUYH\
V WDUJHW JURXS ZHUH ILQH�GLQLQJ UHVWDXUDQW

HPSOR\HHV�DOO�DFURVV�0DOWD�

7KLV VXUYH\ FRQWDLQHG �� TXHVWLRQV DQG PDLQO\ FRQWDLQHG TXHVWLRQV DQVZHUHG

XVLQJ D /LNHUW VFDOH WR FUHDWH D PRUH REMHFWLYH YLHZ RI WKH VWDWHPHQW� 7KH /LNHUW

VFDOHV UDQJHG IURP � WR �� RQH EHLQJ 
)XOO\ GLVDJUHH
� DQG D � 
)XOO\ DJUHH
 ZLWK WKH

TXHVWLRQ RU VWDWHPHQW� 7KHUH ZHUH �� TXHVWLRQV LQ WKH IRUP RI D � SRLQW /LNHUW VFDOH

WKDW ZHUH UHODWHG WR WKH UHVHDUFKHG GDWD GRQH LQ WKH OLWHUDWXUH UHYLHZ� 7KH VXUYH\

,QVWLWXWH�RI�7RXULVP�6WXGLHV ��
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FRQWDLQHG WZR PXOWLSOH�FKRLFH TXHVWLRQV IRU DJH DQG JHQGHU� 7KH ODVW TXHVWLRQ ZDV

RSWLRQDO�IRU�DQ\�FRPPHQWV�WKH�SDUWLFLSDQWV�ZRXOG�OLNH�WR�JLYH�RQ�WKH�WRSLF�

2Q WRS RI WKLV� WKH /LNHUW VFDOH SURYLGHV D ZD\ WR PHDVXUH WKH LQWHQVLW\ RI DQ

RSLQLRQ DQG UXOH RXW D QHXWUDO DQVZHU �5RHORI� ������ 7KLV ZDV DOVR PHQWLRQHG E\

$QNXU -RVKL HW DO� ������ WKDW WKH LQWHQVLW\ SURYLGHV D EHWWHU RYHUYLHZ RI WKH RSLQLRQV

JLYHQ� +RZHYHU� $QNXU -RVKL HW DO� ����� DOVR PHQWLRQHG FHUWDLQ OLPLWDWLRQV RI WKH

/LNHUW VFDOH� DV WZR SHRSOH FDQ JHW WKH VDPH VFRUH ZKLOH ILOOLQJ LQ GLIIHUHQW DQVZHUV�

0RUHRYHU� LW LV DOVR GLIILFXOW WR DQDO\VH QHXWUDO RSLQLRQV� OLNH 
1HLWKHU DJUHH QRU

GLVDJUHH
� 7KH PDLQ UHDVRQ WR XVH WKHVH VXUYH\V LV WR LQFUHDVH WKH QXPEHU RI

UHVSRQGHQWV DQG WKHUHIRUH KRZ UHSUHVHQWDWLYH WKH UHVHDUFK LV� KRZHYHU� DQ RQOLQH

VXUYH\ GRHVQ�W SURYLGH WKH UHVHDUFKHU ZLWK HPRWLRQV DQG H[SODQDWLRQV FDQ EH OHIW

RXW �5RHORI� ������ 7KHVH /LNHUW VFDOHV ZHUH XVHG WR GHWHUPLQH WR ZKDW H[WHQW WKH

UHVSRQGHQW WKLQNV DERXW VSHFLILF LWHPV� 7KH DLP ZDV WR FUHDWH DQ XQGHUVWDQGLQJ RI

KRZ WR LPSURYH HPSOR\HH HQJDJHPHQW ZLWKLQ ILQH�GLQLQJ UHVWDXUDQWV LQ 0DOWD� ZKLFK

RXJKW�WR�EH�GRQH�EHVW�WKURXJK�TXDOLWDWLYH�UHVHDUFK�

)XUWKHUPRUH� WR HQFRXUDJH SRWHQWLDO SDUWLFLSDQWV WR SDUWLFLSDWH� D EULHI

H[SODQDWLRQ RI WKH SXUSRVH RI WKH VWXG\ ZDV JLYHQ EHIRUH RSHQLQJ WKH VXUYH\� :KHQ

WKH VXUYH\ OLQN ZDV RSHQHG� WKH SDUWLFLSDQWV IRXQG DQ LQWURGXFWLRQ WR PDNH WKHP

DZDUH RI FHUWDLQ IDFWRUV� LQWURGXFLQJ WKH UHVHDUFKHU� SXUSRVH� WDUJHW JURXS�

H[SODQDWLRQ RI KRZ WR DQVZHU WKH VXUYH\ TXHVWLRQV DQG ZKDW ZDV GRQH ZLWK WKH

UHVHDUFK FRQGXFWHG� 7KH VXUYH\ ZDV NHSW VKRUW DQG IRFXVHG� WKH TXHVWLRQV ZHUH

VLPSOH DQG ZULWWHQ LQ HDV\ (QJOLVK WR JHQHUDWH D KLJKHU UHVSRQVH UDWH DQG ORZHU

DEDQGRQPHQW�UDWH�DPRQJ�WKH�SDUWLFLSDQWV��%DOO��������

7KH TXDOLWDWLYH UHVHDUFK ZDV DOVR GRQH WKURXJK LQWHUYLHZV ZLWK PDQDJHUV RI

ILQH GLQLQJ UHVWDXUDQWV� WKH PHWKRGV XVHG ZHUH XQVWUXFWXUHG DQG SHUVRQDO

LQWHUYLHZV� :LWK WKH XVH RI ERWK RSHQ TXHVWLRQV DQG IDFH�WR�IDFH LQWHUYLHZV� WKH

LQWHUYLHZHU ZLOO HQFRXUDJH WKH LQWHUYLHZHH WR JLYH DQVZHUV ORQJHU WKDQ \HV RU QR DQG

WR DQVZHU KRQHVWO\� 0RUHRYHU� D IDFH�WR�IDFH LQWHUYLHZ OHDYHV URRP WR DVN IROORZ�XS

TXHVWLRQV� ZKLFK KHOSV WR FUHDWH D EHWWHU XQGHUVWDQGLQJ RI WKH LQWHUYLHZHH
V SRLQW RI

YLHZ �*DMDZHHUD DQG -RKQVRQ� ������ )DFH�WR�IDFH LQWHUYLHZV DOVR KDYH RWKHU

DGYDQWDJHV� )LUVW RI DOO WKH LQWHUYLHZHH FDQ FDSWXUH YHUEDO DQG QRQ�YHUEDO FXHV�

,QVWLWXWH�RI�7RXULVP�6WXGLHV ��
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6HFRQGO\� WKH HPRWLRQV DQG EHKDYLRXUV RI WKH LQWHUYLHZ FDQ EH VHHQ� 7KLUGO\� DOORZV

IRU�PRUH�LQ�GHSWK�GDWD�FROOHFWLRQ�DQG�FRPSUHKHQVLYH�XQGHUVWDQGLQJ��6FKREHU��������

0RUHRYHU� WKH LQWHUYLHZ IRU WKH PDQDJHUV ZDV IRUPHG DQG FUHDWHG LQ D :RUG

GRFXPHQW� 7KDW GRFXPHQW ZDV DWWDFKHG WR WKH HPDLO VHQW WR WKH PDQDJHUV� ,Q WKH

HPDLO� WKHUH ZDV D SHUVRQDO LQWURGXFWLRQ� DQ H[SODQDWLRQ RI WKH VXUYH\ DQG LWV

SXUSRVH� DQG HWKLFDO SURFHGXUHV WKDW KDG WR EH KHOG XS IURP WKH LQWHUYLHZHU
V VLGH�

(YHU\ PDQDJHU JRW WKH VDPH HLJKW TXHVWLRQV� WKH LQWHUYLHZV ZHUH UHFRUGHG DQG

WUDQVFULEHG� 7ZR RI WKH WKUHH LQWHUYLHZV ZHUH GRQH WKURXJK IDFH�WR�IDFH LQWHUYLHZV�

DQG RQH RI WKH WKUHH ZDV GRQH E\ HPDLO� DV WKLV ZDV PRUH FRQYHQLHQW IRU WKH

PDQDJHU� 7KH GHFLVLRQ EHKLQG XVLQJ WKUHH LQWHUYLHZV ZDV EHFDXVH WKH IRXQG

UHVHDUFK VKRZHG WKDW HPSOR\HH HQJDJHPHQW LV D WRSLF GLIIHUHQW IRU HDFK

RUJDQLVDWLRQ� HDFK HPSOR\HH DQG WKHUHIRUH HDFK PDQDJHU� $V WKLV UHVHDUFK ZDV

IRFXVHG RQ KRZ WR LPSURYH HPSOR\HH HQJDJHPHQW IRU ILQH�GLQLQJ HPSOR\HHV� WKHUH

ZDV�QR�QHHG�IRU�PRUH�LQWHUYLHZV�ZLWK�ILQH�GLQLQJ�PDQDJHUV�

����3RSXODWLRQ��6DPSOH�DQG�6DPSOLQJ�PHWKRG

0DOWD LV DQ ,VODQG LQ ���� ZLWK ������� LQKDELWDQWV� 2I WKRVH �������� DURXQG

������ ������ IXOO WLPH DQG ����� SDUW�WLPH� ZRUN LQ WKH IRRG DQG EHYHUDJH LQGXVWU\

�07$� ������ $FFRUGLQJ WR WKH UHFRUGV RI 7ULS$GYLVRU ������� 0DOWD KDV

DSSUR[LPDWHO\ ���� UHVWDXUDQWV� DQG DURXQG �� DUH ILQH�GLQLQJ UHVWDXUDQWV� 7KH

FKRLFH WR RQO\ IRFXV RQ ILQH�GLQLQJ UHVWDXUDQWV LV WR FUHDWH D VPDOOHU WDUJHW JURXS DV


FKHDS HDWV
 DQG 
PLG�UDQJH
 UHVWDXUDQWV DUH UHPRYHG IURP WKH HTXDWLRQ� +RZHYHU�

WKLV PHDQV WKH DQVZHU WR WKH UHVHDUFK TXHVWLRQ GRHVQ
W SRUWUD\ D FRPSOHWH SLFWXUH RI

WKH ZKROH VLWXDWLRQ LQ 0DOWD� 2I DOO WKH LQKDELWDQWV� DURXQG ������� SHRSOH DUH

IRUHLJQ� IURP WKH IRUHLJQ JURXS �� SHU FHQW DUH ZRUNHUV IURP (8 PHPEHUV� DQG ��

SHU FHQW DUH QRQ�(8 QDWLRQDOV �.XUW 6DQVRQH� ������ 7KHUHIRUH� WKH VDPSOH JURXS

GRHVQ
W RQO\ FRQWDLQ 0DOWHVH SHRSOH EXW DOVR SHRSOH IURP RWKHU (8 FRXQWULHV DQG

QRQ�(8 FRXQWULHV� +RZHYHU� ZLWKLQ WKH VXUYH\� WKHUH LV QR VSHFLILFDWLRQ RQ WKH

SDUWLFLSDQW
V�QDWLRQDOLW\�

7KLV VDPSOH LV EDVHG RQ D FRQILGHQFH OHYHO RI �� SHU FHQW DQG D PDUJLQ RI

HUURU RI � SHU FHQW� 7KLV SHUFHQWDJH RI HUURU PDUJLQ KDV EHHQ ZRUNHG ZLWK EHFDXVH

WKH LQGLYLGXDO DQG SHUVRQDO VXEMHFW RI WKH VXUYH\ PD\ UHVXOW LQ FHUWDLQ DQVZHUV ZKLFK

,QVWLWXWH�RI�7RXULVP�6WXGLHV ��



'LVVHUWDWLRQ�E\�6KDQQD�.HUNYOLHW

GR QRW UHIOHFW WKH HQWLUH SRSXODWLRQ� &RQVLGHULQJ WKHVH QXPEHUV� D VDPSOH RI ��� KDV

EHHQ�XVHG�WR�DQVZHU�WKH�UHVHDUFK�TXHVWLRQ�PHQWLRQHG�DERYH�

����'DWD�&ROOHFWLRQ�3URFHGXUH

%HIRUH DQ\ SDUWLFLSDQWV FRXOG DQVZHU WKH VXUYH\� WKH\ ZHUH PDGH DZDUH RI

WKH SXUSRVH RI WKH UHVHDUFK� 7KH WRWDO FROOHFWLRQ SHULRG ZDV DURXQG �� GD\V� 7KH

UHVSRQVHV ZHUH JUDGXDO DPRQJ WKRVH GD\V� WKHUHIRUH WKH ORQJ FROOHFWLRQ SHULRG� 2Q

WRS RI WKLV� HDFK PDQDJHU LQWHUYLHZHG JDYH FRQVHQW WR UHFRUG WKH LQWHUYLHZ DQG XVH

WKH GDWD� 7KH FRPPXQLFDWLRQ ZLWK WKH PDQDJHUV ZDV GRQH E\ HPDLO� WKHUHIRUH WKH

PDQDJHUV�FRXOG�UHDG�WKH�TXHVWLRQV�EHIRUH�GHFLGLQJ�LI�WKH\�ZDQWHG�WR�SDUWLFLSDWH�

����'DWD�DQDO\VLV

7KH GDWD FROOHFWHG ZDV DQDO\VHG LQ GLIIHUHQW ZD\V� )LUVW� WKH PXOWLSOH�FKRLFH

TXHVWLRQV ZLOO EH UHDG DQG LQWHUSUHWHG� 7KH /LNHUW VFDOH TXHVWLRQV ZLOO EH DQDO\VHG LQ

([FHO� 8VLQJ WDEOHV WR ILQG DYHUDJH VFRUHV DQG WKH PRVW IRXQG VFRUH� :LWK WKH KHOS

RI WKH PXOWLSOH�FKRLFH TXHVWLRQV� WKH /LNHUW VFDOH TXHVWLRQV FDQ EH GLYLGHG LQWR DJH

DQG JHQGHU� 7KH VXUYH\ ZLOO REWDLQ LQIRUPDWLRQ IURP D ODUJHU VDPSOH JURXS EDVHG RQ

WKH VDPH TXHVWLRQV IRU WKH HQWLUH VDPSOH JURXS �6DXQGHUV 	 /HZLV� ������ 2Q WRS RI

WKLV� WKH VXUYH\V ZHUH HQFU\SWHG DQG DQDO\VHG� )RU WKH LQWHUYLHZV� HDFK TXHVWLRQ

ZDV�ZULWWHQ�GRZQ��DQG�WKH�DQVZHU�RI�HDFK�PDQDJHU�ZDV�DQDO\VHG�DQG�FRPSDUHG�

����(WKLFDO�FRQVLGHUDWLRQV

7KLV UHVHDUFK ZDV GRQH VROHO\ WR ILQG DQVZHUV WR WKH VWDWHG UHVHDUFK TXHVWLRQ

DQG QRW LQ DQ\ ZD\ WR KDUP SHRSOH RU RUJDQLVDWLRQV� $V WKH VXUYH\ ZDV ILOOHG LQ

RQOLQH� WKH SDUWLFLSDQW ZLOO UHPDLQ DQRQ\PRXV� DQG WKH DQVZHUV DUH FRQILGHQWLDO� $

SDUWLFLSDQW KDG WKH ULJKW WR GLVFRQWLQXH WKH VXUYH\ DW DQ\ VWDJH� 2Q WRS RI WKLV� WKH

SDUWLFLSDQWV ZHUH QRW DVNHG ZKHUH WKH\ ZRUN� ZKLFK PHDQV WKH UHVHDUFK FDQ¶W EH

WUDFHG WR DQ RUJDQLVDWLRQ� 0RUHRYHU� WKH PDQDJHU ZKR SDUWLFLSDWHG LQ WKH LQWHUYLHZV

ZDV QRW QDPHG� LQFOXGLQJ WKH UHVWDXUDQW
V QDPH DQG WKHUHIRUH VWD\HG DQRQ\PRXV�

7KH SDUWLFLSDQW ZDV LQIRUPHG EHIRUHKDQG WKDW WKH UHVHDUFK FRQGXFWHG ZDV RQO\ IRU

HGXFDWLRQDO SXUSRVHV DQG ZDV VWULFWO\ FRQILGHQWLDO DQG DQRQ\PRXV� (DFK PDQDJHU

,QVWLWXWH�RI�7RXULVP�6WXGLHV ��
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ILOOHG�LQ�D�FRQWHQW�IRUP�EHIRUH�WKH�LQWHUYLHZ��ZKLFK�FDQ�EH�IRXQG�LQ�WKH�DSSHQGL[�

&+$37(5����$1$/<6,6�$1'�',6&866,21�2)�7+(�5(68/76

����2YHUYLHZ

7KLV FKDSWHU ZLOO DQDO\VH DQG GLVFXVV WKH ILQGLQJV DQG UHVXOWV RI WKH

FRQGXFWHG VXUYH\V� )RU WKLV UHVHDUFK� WKH QXPEHU RI UHVSRQVHV ZDV ��� VXUYH\V�

7KH UHVXOWV DQG RXWFRPHV ZHUH UHWULHYHG DV PHQWLRQHG LQ FKDSWHU �� 0HWKRGRORJ\�

7KH VXUYH\V ZHUH GLVWULEXWHG GLJLWDOO\ DV ZHOO DV SURFHVVHG GLJLWDOO\� 7KHVH VXUYH\V

ZHUH KHOG WR FUHDWH DQ XQGHUVWDQGLQJ RI KRZ WR LPSURYH HPSOR\HH HQJDJHPHQW

ZLWKLQ�ILQH�GLQLQJ�UHVWDXUDQWV�LQ�0DOWD�

:LWKLQ WKLV FKDSWHU DOVR� WKH WKUHH LQWHUYLHZV ZLOO EH DQDO\VHG DQG GLVFXVVHG�

WKLV LV GRQH E\ H[DPLQLQJ HDFK DQVZHU JLYHQ WR HDFK TXHVWLRQ� 7KH LQWHUYLHZ

FRQWDLQHG HLJKW TXHVWLRQV� WKH ILUVW TXHVWLRQ ZDV D EDFNJURXQG TXHVWLRQ� ZKHUHDV

WKH RWKHU TXHVWLRQV ZHUH UHODWHG WR WKH UHVHDUFK GRQH� :LWK WKH TXHVWLRQV� WKH

LQWHUYLHZHU WULHG WR XQGHUVWDQG ZKDW WKH LQWHUYLHZHH VHHV DV HPSOR\HH HQJDJHPHQW�

ZKDW WKH LQWHUYLHZHH GRHV WR LPSOHPHQW HPSOR\HH HQJDJHPHQW DQG ZKDW WKH

LQWHUYLHZHH�ZRXOG�GR�WR�LPSURYH�HPSOR\HH�HQJDJHPHQW�

����5HVXOWV�RI�VXUYH\V�WR�HPSOR\HHV

6WDUWLQJ ZLWK WKH UHVSRQGHQWV
 EDFNJURXQGV� VHYHUDO WKLQJV DUH WR EH

PHQWLRQHG� )LUVW� WKH GLYLVLRQ EHWZHHQ JHQGHUV ZDV IDU DSDUW� EHLQJ �� IHPDOHV DQG

�� PDOHV� 2I WKH WRWDO UHVSRQGHQWV� �� SHU FHQW ZHUH EHWZHHQ ������ ZKLFK ZDV YHU\

FORVH WR WKH DJH JURXS ����� ��� SHU FHQW�� %RWK ROGHU DJH JURXSV ZHUH UHSUHVHQWHG

ZLWK DSSUR[LPDWHO\ � SHU FHQW� 7KH JURXS 
SUHIHU QRW WR VD\
� ZDV XVHG LQ WKH

DYHUDJHV RI HDFK DJH JURXS DQG HDFK VWDWHPHQW� KRZHYHU WKH\ ZHUH QRW XVHG ZKHQ

FRPSDULQJ�JHQGHUV�

,QVWLWXWH�RI�7RXULVP�6WXGLHV ��
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:KDW DJH

UDQJH DUH

\RX�LQ"

0\

JHQGHU�LV ����� ����� ����� ��� 8QGHU���

*UDQG

7RWDO

*UDQG
7RWDO �� �� � � �� ���

)HPDOH �� �� � � � ��

0DOH �� �� � � �� ��

3UHIHU QRW

WR�VD\ � � � �

7DEOH����FURVV�WDEXODWLRQ�DJH�JURXS�DQG�JHQGHU

������:HOO�EHLQJ�DQG�ZRUN�OLIH�EDODQFH

7KH ILUVW WRSLF RI WKH VXUYH\ WKDW ZDV GLVFXVVHG LV 
:HOO�EHLQJ DQG :RUN�/LIH

EDODQFH
� 7KRVH TXHVWLRQV ZHUH UHODWHG WR WKH EDODQFH EHWZHHQ ZRUN DQG SHUVRQDO

OLIH� LI WKH MRE LQIOXHQFHV SHUVRQDO OLYHV� DQG VWUHVV OHYHOV IHOW DW KRPH EHFDXVH RI

ZRUN� 7KLV SDUW RI WKH VXUYH\ FRQVLVWHG RI WKUHH TXHVWLRQV DQVZHUHG XVLQJ D /LNHUW

VFDOH�IURP���WR���

)URP WKH ILUVW TXHVWLRQ� ZLWK WKH VWDWHPHQW 
7KHUH LV D JRRG EDODQFH EHWZHHQ

P\ ZRUN DQG SHUVRQDO OLIH� LW LV QRWHZRUWK\ WKDW �� RXW RI ��� UHVSRQVHV VFRUHG D 
�
�

ZKLOH HLJKW UHVSRQVHV VFRUHG D 
�
� 7KH DYHUDJH RI WKH ILUVW TXHVWLRQ ZDV ���� RQ D

VFDOH RI � WR �� 7ZR RI WKH ILYH DJH JURXSV VFRUHG DERYH WKH DYHUDJH� XQGHU ��

VFRUHG DQ DYHUDJH RI ����� DQG ����� VFRUHG ����� $V FDQ EH VHHQ IURP 7DEOH ��

WKHUH LV D VLJQLILFDQW GLIIHUHQFH LQ DYHUDJH EHWZHHQ WKH JHQGHU LQ DJH JURXSV �����

DQG ���� 7KH UHVXOWV RI WKLV TXHVWLRQ LPSO\ WKDW WKHUH LV VSDFH WR LPSURYH WKH

ZRUN�OLIH EDODQFH� DV PRVW RI WKH DJH JURXSV VFRUH DURXQG D �� 7KHUHIRUH� WKH UHVXOWV

VKRZ WKDW WKHUH LV D FHUWDLQ OHYHO RI ZRUN�OLIH EDODQFH EXW WKH SDUWLFLSDQWV DUH QHLWKHU

GLVVDWLVILHG�QRU�VDWLVILHG�

:LWK WKH VWDWHPHQW 
0\ MRE LQIOXHQFHV P\ SULYDWH OLIH
 WKH DYHUDJH RI WKH

VHFRQG TXHVWLRQ ZDV ����� ERWK DJH JURXSV� ����� DQG ������ VFRUHG DERYH

,QVWLWXWH�RI�7RXULVP�6WXGLHV ��
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DYHUDJH� 7KH PRVW VLJQLILFDQW GLIIHUHQFH EHWZHHQ WKH DYHUDJH DQG WKH DYHUDJH SHU

DJH JURXS LV LQ WKH DJH JURXS XQGHU ��� ZKLFK LV ����� 7DEOH � VKRZV WKDW WKHUH LV

DOPRVW QR GLIIHUHQFH EHWZHHQ JHQGHU LQ DJH JURXSV ������ ������ DQG XQGHU ���

ZKLOH WKH GLIIHUHQFH LQ JHQGHU LQ DJH JURXSV ����� DQG ��� LV QRWLFHDEOH� 7KHUHIRUH�

WKH UHVXOWV VKRZ WKDW WKH DJH JURXSV ����� DQG ����� DUH PRUH DIIHFWHG E\ WKHLU MRE

WKDQ WKH RWKHU DJH JURXSV� +RZHYHU� D ���� LPSOLHV WKDW WKH OHYHO RI WKH MRE

LQIOXHQFLQJ�WKHLU�SULYDWH�OLIH�LV�QHXWUDO��ZLWK�URRP�IRU�LPSURYHPHQW�

7KH ODVW TXHVWLRQ ZLWK WKH VWDWHPHQW� 
, IHHO VWUHVVHG DW KRPH EHFDXVH RI P\

MRE�
 LV PRUH IRFXVHG RQ ZHOO�EHLQJ� 7KH WRWDO DYHUDJH RI WKLV TXHVWLRQ ������ LV

VLJQLILFDQWO\ ORZHU WKDQ WKH DYHUDJHV LQ WKH RWKHU WZR TXHVWLRQV� +RZHYHU� DJH

JURXSV ����� DQG ����� VFRUHG KLJKHU WKDQ WKH DYHUDJH ZLWK HLWKHU D ���� RU ����

GLIIHUHQFH� 7KH GLIIHUHQFH EHWZHHQ JHQGHU LQ HDFK DJH JURXS LV DW OHDVW ����� ZKLFK

LV QRWLFHDEOH LQ WDEOH �� 7KH UHVXOWV RI WKLV TXHVWLRQ VKRZ WKDW WKH SDUWLFLSDQWV KDYH D

ORZ OHYHO RI VWUHVV DW KRPH UHODWHG WR ZRUN� 7KLV FDQ DOVR EH VHHQ IURP WKH DYHUDJHV

SHU�DJH�JURXS�VFRUHV��DV�WKH\�DOO�VFRUH�XQGHU�D���

:KHQ LW FRPHV WR WKH DYHUDJH RI WKH WKUHH TXHVWLRQV RQ WKLV WRSLF� 
:HOO�EHLQJ

DQG :RUN�/LIH EDODQFH
� 7KH WRSLF VFRUHV DQ DYHUDJH RI ���� RQ D VFDOH RI � WR ��

+RZHYHU� WKHUH LV D VLJQLILFDQW GLIIHUHQFH EHWZHHQ WKH KLJKHVW DQG ORZHVW DYHUDJH

SHU DJH JURXS� 7KH DJH JURXS ����� VFRUHV WKH KLJKHVW ZLWK D ����� ZKHUHDV WKH DJH

JURXS XQGHU �� LV WKH ORZHVW ZLWK D ����� 7KH DYHUDJH RI WKH WKUHH TXHVWLRQV VKRZV

WKHUH LV URRP IRU LPSURYHPHQW HYHQ WKRXJK WKH VFRUH LV UHODWLYHO\ ORZ� 0RVW RI WKH

LPSURYHPHQW LV QHHGHG LQ WKH DJH JURXS XQGHU ��� DV WKHLU DYHUDJH LV WKH ORZHVW�

ZKHUHDV�WKH�DJH�JURXS�������VKRZV�WKH�EHVW�ZRUN�OLIH�EDODQFH�DQG�ZHOO�EHLQJ�

$V WKH UHVHDUFK RXWOLQHG LQ WKH /LWHUDWXUH 5HYLHZ� WKH DJH JURXSV ����� DQG

����� �PLOOHQQLDOV�� YDOXH WKHLU ZRUN�OLIH EDODQFH DQG WKHLU ZHOO�EHLQJ WKH PRVW �.RQJ

HW DO� ������ 7KHUHIRUH� LW LV LQWHUHVWLQJ WR VHH WKDW WKRVH DJH JURXSV VFRUH EHORZ

DYHUDJH RQ WKH ILUVW VWDWHPHQW DQG DERYH DYHUDJH RQ WKH VHFRQG VWDWHPHQW�

0RUHRYHU� .RKOO ������ PHQWLRQV D SRVLWLYH ZRUN�OLIH EDODQFH UHGXFHV VWUHVV� DV WKH

UHVXOWV VKRZ WKLV LV QRW WKH FDVH DQG WKHUHIRUH LW LV QRW VXUSULVLQJ WKDW WKRVH DJH

JURXSV VFRUH D KLJKHU DYHUDJH RQ VWDWHPHQW WKUHH� )RU DOO WKUHH TXHVWLRQV� WKH DJH

JURXSV ����� DQG ��� VFRUHG ORZHU WKDQ D �� ZKLFK FRQQHFWV ZLWK WKH VWDWHPHQW RI

,QVWLWXWH�RI�7RXULVP�6WXGLHV ��
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5LFKHUW�.D]PLHUVND DQG 6WDQNLHZLF] ������� WKDW WKH ROGHU JHQHUDWLRQ LV OHVV OLNHO\ WR

UHSRUW�DQ\�LPEDODQFH�LQ�WKHLU�ZRUN�OLIH�EDODQFH�

:RUN�OLIH�EDODQFH�DQG�ZHOO�EHLQJ

$YHUDJH�SHU *HQGHU 6WDWHPHQW�� 6WDWHPHQW�� 6WDWHPHQW��

8QGHU��� )HPDOH � ���� ����

0DOH ��� ��� ���

����� )HPDOH ���� ���� ����

0DOH ���� ��� ����

����� )HPDOH ���� ���� �

0DOH � ���� ����

����� )HPDOH ��� ��� ���

0DOH ���� � ����

��� )HPDOH � � �

0DOH � ��� ���

7RWDO ���� ���� ����

7DEOH����&URVV�WDEXODWLRQ�RI�WKH�DYHUDJH�RI�DJH�JURXSV��JHQGHU�DQG�VWDWHPHQW����	�

������/HDGHUVKLS�DQG�PDQDJHPHQW

7KH VHFRQG WRSLF RI WKH VXUYH\ ZDV 
/HDGHUVKLS DQG 0DQDJHPHQW
� 7KH WKUHH

TXHVWLRQV LQ WKLV FDWHJRU\ ZHUH DERXW LQYROYHPHQW� HPSRZHUPHQW E\ VXSHULRU DQG

EHLQJ FKDOOHQJHG E\ VXSHULRU� $JDLQ� WKH TXHVWLRQV ZHUH DQVZHUHG RQ D /LNHUW VFDOH

IURP���WR���

:LWKLQ WKH ILUVW VWDWHPHQW� 
, IHHO LQYROYHG LQ WKH FRPSDQ\
� LW LV QRWLFHDEOH WKDW

�� UHVSRQVHV VFRUHG D 
�
� ZKHUHDV �� UHVSRQVHV VFRUHG HLWKHU D 
�
 RU 
�
� 7KH

DYHUDJH RI WKH HQWLUH TXHVWLRQ LV ���� RQ D VFDOH IURP � WR �� ,W LV QRWLFHDEOH WKDW RQO\

WKH DJH JURXS ����� VFRUHG DERYH ������ WKH TXHVWLRQ DYHUDJH� ZKHUHDV WKHUH LV

,QVWLWXWH�RI�7RXULVP�6WXGLHV ��
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DOPRVW QR GLIIHUHQFH EHWZHHQ WKH DYHUDJHV SHU JHQGHU� 7KLV DOVR DSSOLHV WR WKH DJH

JURXS�������

,Q UHODWLRQ WR WKH OLWHUDWXUH FRQGXFWHG� WKH DYHUDJH RI WKH ILUVW VWDWHPHQW LV ����

ZKLFK LV UHODWLYHO\ KLJK� $V PRVW DQVZHUV DUH LQ VFRUH 
�
� LW VKRZV WKDW PRVW

SDUWLFLSDQWV IHHO LQYROYHG ZLWK WKHLU ZRUNSODFH� 7KLV FRXOG PHDQ WKDW WKH HPSOR\HHV

IHHO WKHLU PDQDJHUV WUHDW WKHP IDLUO\� FUHDWH RSSRUWXQLWLHV� DQG HQFRXUDJH DQG

VXSSRUW WKHP� %HLQJ WUHDWHG IDLUO\ PHDQV WKDW WKHUH LV LQGLYLGXDO WUHDWPHQW DQG

UHVSHFW EHWZHHQ VXSHULRU DQG HPSOR\HH� 1DQGHGNDU DQG %URZQ ������ DOVR

PHQWLRQHG WKDW WKRVH IDFWRUV FRXOG OHDG WR WKH IHHOLQJ WKH\ FDQ SDUWLFLSDWH DQG KDYH

D�YRLFH�ZLWKLQ�WKH�WHDP�

7KH VHFRQG VWDWHPHQW� 
, IHHO OLNH P\ VXSHULRU HPSRZHUV PH
� VKRZV QR

UHVSRQVHV LQ WKH DJH JURXSV ������ ����� DQG ��� IRU WKH DQVZHU 
�
� 7KLV VWDWHPHQW

LV QRWLFHDEOH WR JHW DQ DYHUDJH RI ����� ZKHUHDV RQO\ WKH DJH JURXS ����� VFRUHG

DERYH DYHUDJH ����� 7KHUH LV DOPRVW QR GLIIHUHQFH EHWZHHQ JHQGHU LQ DJH JURXSV

������ ����� DQG ���� ZKHUHDV WDEOH � VKRZV D VLJQLILFDQW GLIIHUHQFH EHWZHHQ WKRVH

XQGHU �� ��� DQG ����� ������� :LWKLQ WKH DJH JURXS XQGHU ��� WKHUH DUH QR

UHVSRQVHV LQ IHPDOHV RQ HLWKHU VFRUH 
�
� 
�
 DQG 
�
� RQ WKH FRQWUDU\ PDOH VFRUHV LQ

HYHU\�RQH�RI�WKHP�

(PSRZHUPHQW GHYHORSV WKH LQGLYLGXDO� WKHUHIRUH FUHDWLQJ D VWURQJHU WHDP

ZKHUH WUXVW DQG UHVSRQVLELOLW\ DUH JLYHQ �+DUSHU� ������ +RZHYHU� IURP WKH UHVXOWV LW

FDQ EH VHHQ WKDW WKH SDUWLFLSDQWV GR QRW IHHO HPSRZHUHG HQRXJK� (PSRZHULQJ VWDII

FDQ EH GRQH WKURXJK FUHDWLQJ D FXOWXUH RI WUXVW� ZKHUH WKHUH LV URRP IRU RSHQ

FRPPXQLFDWLRQ��IHHGEDFN�DQG�VXSSRUW�IRU�JURZWK��+DUSHU��������

7KH ODVW VWDWHPHQW� 
0\ VXSHULRU FKDOOHQJHV PH
� VKRZV HTXDO UHVSRQVHV RQ

ERWK 
�
 DQG 
�
� KRZHYHU� VFRUH 
�
 KDV UHVSRQVHV LQ HYHU\ DJH JURXS ZKHUHDV VFRUH


�
 KDV �� UHVSRQVHV LQ WKH DJH JURXS ������ RQH LQ ��� DQG WZR LQ XQGHU ��� 0RVW

UHVSRQVHV ZHUH LQ VFRUH 
�
 ���� RU 
�
 ����� 7KH VWDWHPHQW DYHUDJH LV ����� ERWK DJH

JURXSV ����� DQG ��� VFRUHG KLJKHU WKDQ WKH DYHUDJH� 7DEOH � VKRZV WKH ELJJHVW

GLIIHUHQFH LV LQ DJH JURXSV XQGHU �� DQG ���� ZKHUHDV LQ WKRVH XQGHU ��� DOO IHPDOHV

DQVZHUHG HLWKHU 
�
 RU 
�
� 7KH UHVXOWV VKRZ WKDW WKH SDUWLFLSDQWV QHHG WR EH

FKDOOHQJHG PRUH� WKLV FDQ EH GRQH E\ KHOSLQJ WKHP RXW RI WKHLU FRPIRUW ]RQH�

HQFRXUDJLQJ�QHZ�OHDUQLQJV�DQG�SURYLGLQJ�RSSRUWXQLWLHV�IRU�UHVSRQVLELOLWLHV�

,QVWLWXWH�RI�7RXULVP�6WXGLHV ��
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%kUJDX ������� PHQWLRQHG WKDW DQ RUJDQLVDWLRQ QHHGV ERWK VWURQJ OHDGHUVKLS

DQG PDQDJHPHQW� $V WKH DYHUDJH RI WKH ODVW VWDWHPHQW LV XQGHU �� WKLV FRXOG PHDQ

WKDW WKHUH LV PRUH PDQDJHPHQW WKDQ OHDGHUVKLS DQG WKHUHIRUH WKH SDUWLFLSDQWV DUH

QRW FKDOOHQJHG HQRXJK� %kUJDX ������ H[SODLQHG WKDW D PDQDJHU LV UHTXLUHG WR DVVLVW

ZLWK GHYHORSLQJ DQG PDLQWDLQLQJ WKH ZRUNSODFH ZKLOH D OHDGHU IRFXVHV RQ

FKDOOHQJLQJ��LQVSLULQJ�DQG�SHUVXDGLQJ�WKH�HPSOR\HHV�

/RRNLQJ DW DOO WKH WKUHH TXHVWLRQV IRU 
/HDGHUVKLS DQG 0DQDJHPHQW
� WKH

DYHUDJH VFRUH LV ����� 7KH DJH JURXS ZLWK WKH KLJKHVW DYHUDJH LV ����� �������

ZKHUHDV WKH ORZHVW DJH JURXS ������ VFRUHV DQ DYHUDJH RI ����� :KLOH ORRNLQJ DW WKH

DYHUDJH RYHU WKH WKUHH TXHVWLRQV DQG WKH DYHUDJH EHWZHHQ JHQGHUV� LW LV QRWHZRUWK\

WKDW WKH IHPDOHV VFRUHG ORZHU WKDQ WKH DYHUDJH ������� ZKLOH WKH PDOHV VFRUHG DERYH

WKH DYHUDJH ������� 7DEOH � VKRZV WKDW IRU HDFK VWDWHPHQW WKH DYHUDJH RI WKH

IHPDOHV LQ WKH DJH JURXS XQGHU �� DUH H[WUHPHO\ ORZHU WKDQ WKH DYHUDJH RI WKH

PDOHV�LQ�WKLV�DJH�JURXS��DQG�LV�DOVR�H[WUHPHO\�ORZHU�WKDQ�DOO�RWKHU�DYHUDJHV�

)URP WKH DYHUDJH RI WKH WKUHH TXHVWLRQV� LW FDQ EH VHHQ WKDW WKHUH LV URRP IRU

LPSURYHPHQW RQ WKLV WRSLF� WKHUH PLJKW EH PRUH QHHG IRU HIIHFWLYH OHDGHUVKLS�

(IIHFWLYH OHDGHUVKLS KHOSV LQFUHDVH HPSOR\HH HQJDJHPHQW� SHUIRUPDQFH DQG

SURGXFWLYLW\��6WRUH\��������

,QVWLWXWH�RI�7RXULVP�6WXGLHV ��
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/HDGHUVKLS�DQG�0DQDJHPHQW

$YHUDJH�SHU *HQGHU 6WDWHPHQW�� 6WDWHPHQW�� 6WDWHPHQW��

8QGHU��� )HPDOH ���� ��� ����

0DOH � ��� ���

����� )HPDOH ���� ���� ����

0DOH ��� ���� ����

����� )HPDOH ���� ���� ����

0DOH ���� ���� ����

����� )HPDOH ��� ��� ���

0DOH ���� ���� ����

��� )HPDOH � � �

0DOH � ��� �

7RWDO ���� ���� ����

7DEOH����&URVV�WDEXODWLRQ�RI�WKH�DYHUDJH�RI�JHQGHU��DJH�JURXS�DQG�VWDWHPHQW����	�

������3D\��EHQHILWV�DQG�UHFRJQLWLRQ

7KH ODVW WRSLF RI WKH VXUYH\ ZDV DLPHG DW 
3D\� %HQHILWV DQG 5HFRJQLWLRQ
� 7KH

TXHVWLRQV ZHUH DERXW WHOOLQJ ZKHQ D MRE LV GRQH ZHOO� ZRUN YDOXDWLRQ� IDLU SD\� ZDJH

UHIOHFWLQJ ZRUN� DQG UHZDUGLQJ FRPSDUHG HPSOR\HHV� 7KH H[LVWLQJ ILYH TXHVWLRQV

ZHUH DQVZHUHG RQ WKH VDPH /LNHUW VFDOH DV PHQWLRQHG HDUOLHU� 7ZR TXHVWLRQV DUH

UHODWHG�WR�SD\��DQG�WKH�RWKHU�WKUHH�DUH�UHODWHG�WR�UHFRJQLWLRQ�

6WDUWLQJ ZLWK WKH ILUVW TXHVWLRQ ZLWK WKH VWDWHPHQW 
, DP WROG ZKHQ , GLG D JRRG

MRE
� :KLOH ORRNLQJ DW WKH UHVXOWV� LW LV QRWLFHDEOH WKDW WKHUH ZHUH �� UHVSRQVHV LQ

VFRUH 
�
� ZKLOH LQ VFRUH 
�
� WKHUH ZHUH VHYHQ UHVSRQVHV� ,Q VFRUH 
�
� WKHUH ZHUH QR

UHVSRQVHV LQ DJH JURXSV XQGHU �� DQG ���� LQ ERWK DJH JURXSV� WKHUH ZHUH DOVR QR

IHPDOHV ZKR VFRUHG D 
�
� )RU WKH VFRUH 
�
� WKHUH ZHUH QR UHVSRQVHV LQ WKH DJH

,QVWLWXWH�RI�7RXULVP�6WXGLHV ��
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JURXS ����� DQG ���� ZKHUHDV� LQ WKH DJH JURXS ������ WKHUH ZDV RQO\ RQH

UHVSRQVH LQ 
SUHIHU QRW WR VD\
� 0RVW UHVSRQVHV ���� ZHUH LQ VFRUH 
�
� 7KH DYHUDJH RI

WKLV TXHVWLRQ ZDV ����� ZKLFK LV ORZHU WKDQ LQ DJH JURXSV ������ ����� DQG ��� �VHH

WDEOH ��� :LWKLQ WKH DJH JURXS ������ WKH DYHUDJH EHWZHHQ JHQGHUV LV QLKLO� ZKHUHDV

WKH DYHUDJH LQ WKH DJH JURXS XQGHU �� LV ODUJH �VHH WDEOH ��� 7KH UHVXOWV VKRZ WKDW

DQVZHUV RQ WKLV TXHVWLRQ DUH PRVWO\ VSUHDG WKURXJKRXW VFRUHV ��
� 
�
 DQG 
�
� ZKLFK

PHDQV WKDW WKH RSLQLRQV DUH IDU DSDUW� +RZHYHU� DV WKH DYHUDJH LV DERYH � DQG WKUHH

DJH�JURXSV�DUH�DERYH�WKH�DYHUDJH��WKLV�VWDWHPHQW�FDQ�EH�FRQVLGHUHG�DV�SRVLWLYH�

,Q WKH VHFRQG VWDWHPHQW� 
, KDYH WKH IHHOLQJ P\ ZRUN LV YDOXHG
� WKHUH ZHUH ��

UHVSRQVHV LQ VFRUH 
�
� IROORZHG E\ �� UHVSRQVHV LQ 
�
� 7KHUH ZHUH PRUH UHVSRQVHV

LQ VFRUH 
�
 ���� WKDQ LQ VFRUH 
�
 ���� %RWK DJH JURXSV� ����� DQG XQGHU ��� GLGQ
W

UHVSRQG LQ VFRUH 
�
� 2I WKH HLJKW UHVSRQVHV LQ VFRUH 
�
� KDOI ZHUH IURP WKH DJH JURXS

XQGHU ��� 0RUHRYHU� QR IHPDOHV LQ WKLV DJH JURXS VFRUHG HLWKHU D 
�
� 
�
 RU 
�
� $JH

JURXSV XQGHU �� DQG ����� KDYH D ORZHU DYHUDJH WKDQ WKH WRWDO TXHVWLRQ �������

ZKHUHDV WKH GLIIHUHQFH ZLWK ����� LV QLKLO DQG WKH RWKHU DYHUDJHV DUH VOLJKWO\ KLJKHU�

,Q WDEOH � LW LV QRWHZRUWK\ WKDW RQO\ PDOHV LQ WKH DJH JURXS ����� DQG IHPDOHV LQ WKH

DJH JURXS XQGHU �� KDYH D ORZHU DYHUDJH WKDQ D 
�
� $V WKH DQVZHUV JLYHQ DUH

PRVWO\ EHWZHHQ 
�
 RU 
�
� LW FDQ EH FRQFOXGHG WKDW PRVW SDUWLFLSDQWV HLWKHU IHHO QHXWUDO

RU DJUHH ZLWK WKLV VWDWHPHQW� +RZHYHU� DV PRVW SDUWLFLSDQWV DQVZHUHG 
�
� WKHUH LV

URRP�IRU�LPSURYHPHQW�

7KH ODVW TXHVWLRQ UHODWHG WR LQYROYHPHQW ZDV 
, IHHO OLNH , JHW UHZDUGHG HQRXJK

FRPSDUHG WR P\ FROOHDJXHV
� 2I WKH WRWDO ��� UHVSRQVHV� �� ZHUH LQ VFRUH 
�
� ZKLFK

LV VLJQLILFDQWO\ GLIIHUHQW IURP WKH VL[ UHVSRQVHV LQ VFRUH 
�
� ,W LV H\H�FDWFKLQJ WKDW LQ

���� WKHUH ZHUH QR UHVSRQVHV LQ VFRUHV 
�
� 
�
 DQG 
�
� ZKLOH LQ XQGHU ��� WKH IHPDOHV

GLGQ
W VFRUH D 
�
 RU 
�
� )RU WKLV TXHVWLRQ� WKH DJH JURXS ����� KDG WKH KLJKHVW

DYHUDJH ������� ZKHUHDV ��� KDG WKH ORZHVW ���� 7KH DYHUDJH RI WKH ZKROH TXHVWLRQ

LV ���� RQ D VFDOH RI � WR �� 7KH DYHUDJH EHWZHHQ JHQGHU LV LQ DJH JURXSV ������

����� DQG XQGHU �� VLJQLILFDQW� ZKHUH WKH GLIIHUHQFH LV RQH RU PRUH� :LWK D WRWDO RI

�� UHSRQVHV LQ 
�
� WKH UHVXOWV VKRZ WKDW PRVW SDUWLFLSDQWV IHHO QHXWUDO RQ WKLV

VWDWHPHQW DQG WKHUHIRUH WKHUH LV URRP IRU LPSURYHPHQW� 7KLV FDQ DOVR EH FRQFOXGHG

DV�WKH�DYHUDJH�LV�XQGHU�
�
�

,QVWLWXWH�RI�7RXULVP�6WXGLHV ��



'LVVHUWDWLRQ�E\�6KDQQD�.HUNYOLHW

5HFRJQLWLRQ FDQ EH VHHQ DV D EDVLF QHHG DQG D WKDQN \RX RU SUDLVH ZLOO KHOS

WR IXOILO WKLV QHHG� 7KLV ZLOO KHOS WKH HPSOR\HH IHHO YDOXHG DQG DSSUHFLDWHG �6WRUH\�

������ +RZHYHU� DFFRUGLQJ WR WKH VFRUHV JLYHQ LQ WKH TXHVWLRQV RI UHFRJQLWLRQ� WKH

SDUWLFLSDQWV DOO JDYH D VFRUH DURXQG �� :KLFK FRXOG PHDQ WKDW WKHUH LV QRW HQRXJK

UHFRJQLWLRQ�JLYHQ�

:KDW LV LQWHUHVWLQJ WR VHH LV WKDW IRU WKH ILUVW TXHVWLRQ UHODWHG WR SD\� ZLWK WKH

VWDWHPHQW 
, IHHO OLNH , JHW SDLG HQRXJK
� �� RI WKH ��� UHVSRQVHV DUH IRU VFRUH 
�


IROORZHG E\ �� UHVSRQVHV IRU VFRUH 
�
� ZKHUHDV VFRUH 
�
 RQO\ JHWV IRXU UHVSRQVHV� ,Q

WKH DJH JURXS ���� WKHUH DUH QR UHVSRQVHV LQ VFRUHV 
�
 DQG 
�
� ZKLOVW DJH JURXSV

����� DQG XQGHU �� GRQ
W KDYH UHVSRQVHV LQ WKH VFRUH 
�
� 7KH DYHUDJH RI IHPDOHV

������ DFURVV DOO DJH JURXSV LV ORZHU WKDQ WKDW RI PDOHV ������� 7KHUHIRUH� WKH HQWLUH

JURXS
V DYHUDJH LV ORZHU WKDQ � ������� 7KHUH LV D VLJQLILFDQW GLIIHUHQFH EHWZHHQ WKH

WZR JHQGHUV XQGHU �� DQG ����� �6HH WDEOH ��� 7KH UHVXOWV VKRZ WKDW PRVW

SDUWLFLSDQWV DUH QRW VDWLVILHG ZLWK WKHLU SD\� HVSHFLDOO\ XQGHU WKH IHPDOHV� %RWK

JHQGHU DYHUDJHV DQG VWDWHPHQW DYHUDJHV DUH XQGHU 
�
� ZKLFK SURYLGHV D FOHDU

SLFWXUH�RI�WKH�OHYHO�RI�GLVVDWLVIDFWLRQ�

7KH ODVW TXHVWLRQ RQ WKLV WRSLF DQG SD\ KDG WKH VWDWHPHQW 
0\ PRQWKO\ ZDJH

UHIOHFWV P\ ZRUN
� )RU WKLV VWDWHPHQW� WKHUH ZHUH RQO\ WKUHH UHVSRQVHV LQ VFRUH 
�
�

ZKLOH VFRUH 
�
 JRW �� UHVSRQVHV� 1RQH RI WKH DJH JURXSV ������ ����� DQG ��� KDG

D UHVSRQVH ZLWKLQ VFRUH 
�
� /LNH WKH SUHYLRXV VWDWHPHQW� WKH DYHUDJH RI IHPDOHV

������ DFURVV DOO DJH JURXSV LV ORZHU WKDQ WKDW RI PDOHV ������� +RZHYHU� DJH JURXSV

����� ������ DQG ����� ������ ZHUH DERYH WKH DYHUDJH RI WKH ZKROH TXHVWLRQ �������

,Q DGGLWLRQ� WKHUH LV D VLJQLILFDQW GLIIHUHQFH EHWZHHQ JHQGHU LQ DJH JURXSV XQGHU ��

DQG ������ ZKHUHDV WKH DYHUDJH RI ����� DQG ����� ZHUH YHU\ FORVH �6HH WDEOH ���

/LNH WKH UHVXOWV RI WKH SUHYLRXV VWDWHPHQW� WKHVH UHVXOWV DOVR SURYLGH D FOHDU SLFWXUH

RI XQVDWLVILHG SDUWLFLSDQWV� 7KH DYHUDJH RI WKH IHPDOHV LV DJDLQ ORZHU WKDQ WKH PDOHV�

ZKLFK�VKRZV�WKDW�WKH�IHPDOHV�DUH�PRUH�XQVDWLVILHG�WKDQ�PDOHV�

)RU WKH TXHVWLRQV UHODWHG WR SD\� WKH UHVHDUFK VWDWHV WKDW HPSOR\HH

HQJDJHPHQW LV GULYHQ E\ IDLU SD\ �0LOOHU� ������ KRZHYHU� WKH DYHUDJH RI WKH ILUVW DQG

VHFRQG VWDWHPHQWV VKRZ WKDW WKH SDUWLFLSDQWV GR QRW JHW SDLG HQRXJK DQG WKDW WKHLU

ZRUN GRHVQ
W UHIOHFW WKHLU ZDJH� 6FKUHXUV HW DO� ������ VWDWHG WKDW D ORZ SD\PHQW

OHYHO�DIIHFWV�HPSOR\HH�HQJDJHPHQW�LQ�D�QHJDWLYH�ZD\�

,QVWLWXWH�RI�7RXULVP�6WXGLHV ��



'LVVHUWDWLRQ�E\�6KDQQD�.HUNYOLHW

:KHQ ORRNLQJ DW DOO ILYH TXHVWLRQV LQ WKLV WRSLF� WKLV WRSLF VFRUHV DQ DYHUDJH RI

����� ,W LV QRWHZRUWK\ WKDW WKH IHPDOHV ������ LQ DOO DJH JURXSV VFRUH D ORZHU DYHUDJH

WKDQ WKH PDOHV ������� 0RUHRYHU� WKH IHPDOHV RQO\ VFRUH DERYH 
�
 IRU WKH VWDWHPHQW 
,

KDYH WKH IHHOLQJ P\ ZRUN LV YDOXHG
� IRU WKH RWKHU VWDWHPHQWV� WKH IHPDOHV VFRUH

ORZHU WKDQ D 
�
� 7KH KLJKHVW DYHUDJH LV IRU WKH DJH JURXS ����� ������� DV WKH

DYHUDJH IRU WKLV JURXS LV WKUHH WLPHV DERYH 
�
� +RZHYHU� WKH ORZHVW DYHUDJHV DUH IRU

DJH JURXSV XQGHU �� DQG ���� ERWK JURXSV VFRUHG D ����� DQG WKH DJH JURXS �����

VFRUHG DQ DYHUDJH RI ����� ,QWHUHVWLQJ LV WR VHH WKDW LQ HDFK VWDWHPHQW WKH IHPDOHV

XQGHU����VFRUHG�WKH�ORZHVW�RI�DOO�

3D\��EHQHILWV�DQG�UHFRJQLWLRQ

$YHUDJH
SHU *HQGHU

6WDWHPHQ

W��

6WDWHPHQ

W��

6WDWHPHQ

W��

6WDWHPHQ

W��

6WDWHPHQ

W��

8QGHU��� )HPDOH ���� � � ���� ����

0DOH ��� � � ��� ���

����� )HPDOH ��� ��� ���� ���� ����

0DOH ���� ��� ��� ��� ����

����� )HPDOH ���� ���� � ���� ����

0DOH ���� ���� ���� ���� ����

����� )HPDOH ��� ��� � ��� ���

0DOH ���� � � � ����

��� )HPDOH � � � � �

0DOH ��� ��� ��� ��� ���

7RWDO ���� ���� ���� ���� ����

7DEOH����&URVV�WDEXODWLRQ�RI�WKH�DYHUDJH�RI�JHQGHU��DJH�JURXS�DQG�VWDWHPHQW��������	�

,QVWLWXWH�RI�7RXULVP�6WXGLHV ��



'LVVHUWDWLRQ�E\�6KDQQD�.HUNYOLHW

������&ORVLQJ�TXHVWLRQ�DQG�RSHQ�TXHVWLRQ

7KH ODVW TXHVWLRQ DQVZHUHG ZLWK WKH /LNHUW VFDOH ZDV D TXHVWLRQ WR JHW DQ

RYHUYLHZ RI WKH HPSOR\HHV ZKR DUH HQJDJHG QRZ� ,Q WKH UHVXOWV� WKHUH ZHUH ��

UHVSRQVHV RQ VFRUH 
�
� 7KH VWDWHPHQW IRU WKLV TXHVWLRQ ZDV 
, DP DQ HQJDJHG

HPSOR\HH
� ZKHUH �� UHVSRQVHV ZHUH IRU D VFRUH RI 
�
� 2QO\ WKH IHPDOHV LQ WKH DJH

JURXS ��� VFRUHG D KLJKHU DYHUDJH ��� WKDQ WKH PDOHV ������ 7KHUH LV D VOLJKW

GLIIHUHQFH EHWZHHQ WKH DYHUDJHV SHU JHQGHU LQ WKH DJH JURXS ������ D VLJQLILFDQW

GLIIHUHQFH LV VKRZQ LQ WKH RWKHU DJH JURXSV� ,W LV QRWHZRUWK\ WKDW WKH DYHUDJH RI

HYHU\�DJH�JURXS�LV�KLJKHU�WKDQ�
�
��ZLWK�D�VWDWHPHQW�DYHUDJH�RI������

$FFRUGLQJ WR -DPHV� 0F.HFKQLH 	 6ZDQEHUJ ������ DQG DV FRQILUPHG E\ WKH

UHVXOWV IURP WKLV VXUYH\ WKH ROGHU JHQHUDWLRQV VHHP WR EH PRUH HQJDJHG WRZDUGV

WKHLU MREV� ,Q DGGLWLRQ WKH JHQGHU GLIIHUHQFH LV H[SODLQHG GXH WR D PRUH HPRWLRQDO

FRQQHFWLRQ�RI�WKH�IHPDOH�ZRUNIRUFH�

7DEOH����&URVV�WDEXODWLRQ�JHQGHU��DJH�DQG�
,�DP�DQ�HQJDJHG�HPSOR\HH


,QVWLWXWH�RI�7RXULVP�6WXGLHV ��



'LVVHUWDWLRQ�E\�6KDQQD�.HUNYOLHW

7KH VXUYH\
V ODVW TXHVWLRQ ZDV DQ RSHQ TXHVWLRQ� WKLV TXHVWLRQ ZDV IRU DQ\

FRPPHQWV WKH SDUWLFLSDQWV ZRXOG OLNH WR JLYH RQ WKH WRSLF� $V WKLV TXHVWLRQ ZDV QRW

UHTXLUHG� WKHUH ZHUH �� RXW RI ��� UHVSRQVHV� (LJKW RI WKH �� UHVSRQVHV ZHUH QRW

UHODWHG WR HPSOR\HH HQJDJHPHQW� ,Q FRQWUDVW� WKH RWKHU �� TXHVWLRQV ZHUH UHODWHG WR

SD\� ZDJH� KRXUV� YDOXDWLRQ� OHDGHUVKLS DQG PDQDJHPHQW� WHDPZRUN� DPRXQW RI

ZRUN��ZRUN�OLIH�EDODQFH��ZRUNLQJ�HQYLURQPHQW�DQG�QDWLRQDOLW\�

����5HVXOWV�RI�LQWHUYLHZV�ZLWK�ILQH�GLQLQJ�PDQDJHU

$V HDUOLHU PHQWLRQHG� WKH LQWHUYLHZV FRQWDLQHG HLJKW TXHVWLRQV� 7KHUH ZHUH

WKUHH LQWHUYLHZV GRQH ZLWK WKUHH PDOH PDQDJHUV EHWZHHQ �� DQG ��� ,Q WKH UHVXOWV�

WKH PDQDJHUV ZLOO EH QRWHG DV PDQDJHU �� PDQDJHU � DQG PDQDJHU � WR NHHS WKHP

DQRQ\PRXV� 7ZR RI WKH LQWHUYLHZV ZHUH KHOG ZLWK D IDFH�WR�IDFH LQWHUYLHZ� ZKLOH RQH

ZDV ILOOHG LQ RQOLQH� 7R DQDO\VH DQG GLVFXVV WKH UHVXOWV� HDFK TXHVWLRQ LV VWDWHG� DQG

WKH�PDLQ�WKHPHV�RI�HDFK�PDQDJHU
V�DQVZHU�ZLOO�EH�GLVFXVVHG�DQG�FRPSDUHG�

4���+RZ�ORQJ�KDYH�\RX�EHHQ�D�PDQDJHU�ZRUNLQJ�LQ�ILQH�GLQLQJ"

(DFK PDQDJHU KDV ZRUNHG D GLIIHUHQW DPRXQW RI WLPH DV D ILQH�GLQLQJ

PDQDJHU� WKH\ DOO PHQWLRQHG KRZ ORQJ WKH\ ZRUNHG DQG KRZ ORQJ WKH\ ZHUH

PDQDJHUV�ZLWKLQ�D�ILQH�GLQLQJ�UHVWDXUDQW�

0DQDJHU����IRXU�\HDUV�PDQDJHU��DQG�WZR�DQG�D�KDOI�\HDUV�LQ�D�ILQH�GLQLQJ�UHVWDXUDQW

0DQDJHU����VHYHQ�\HDUV�PDQDJHU��DQG�ILYH�\HDUV�LQ�D�ILQH�GLQLQJ�UHVWDXUDQW

0DQDJHU �� VL[�PRQWK DVVLVWDQW PDQDJHU ZLWK PDQDJHPHQW WDVNV DQG VL[ PRQWKV

PDQDJHU�LQ�D�ILQH�GLQLQJ�UHVWDXUDQW

4���:KDW�GR�\RX�XQGHUVWDQG�E\�WKH�WHUP�HPSOR\HH�HQJDJHPHQW"

7KLV TXHVWLRQ ZDV PHDQW WR FUHDWH DQ XQGHUVWDQGLQJ RI KRZ WKH PDQDJHUV

WKLQN RI HPSOR\HH HQJDJHPHQW� 7KH DQVZHU IURP PDQDJHU � LV YHU\ GLIIHUHQW IURP

PDQDJHU � RU �� 0DQDJHU � WDONV DERXW WKH YDOXHV RI D SHUVRQ� 7KH PDQDJHU QHHGV

WR ORRN IRU WKH YDOXHV DQG QRW WKH VNLOOV DV VNLOOV FDQ EH WDXJKW� :KHQ \RX NQRZ

VRPHRQH
V YDOXHV� WKH PDQDJHU FDQ EH WKHUH IRU WKH HPSOR\HH� VXSSRUW KLP DQG

VKRZ KLP WKH ULJKW ZD\ DQG� WKHUHIRUH� HQJDJHPHQW� +RZHYHU� ZLWKLQ ERWK PDQDJHU

� DQG PDQDJHU � DQVZHUV� WKHUH LV PHQWLRQHG FRQQHFWLRQ WR WKH FRPSDQ\� 0DQDJHU

,QVWLWXWH�RI�7RXULVP�6WXGLHV ��
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� DOVR EHOLHYHV WKDW WKH VXFFHVV RI DQ\ EXVLQHVV FRPHV IURP HPSOR\HH HQJDJHPHQW

DQG WKDW LW LV DERXW WKH H[WUD VWHS WKH HPSOR\HH LV ZLOOLQJ WR WDNH� :KLOH PDQDJHU �

DOVR VHHV LW DV D ZD\ RI OR\DOW\� DSSUHFLDWLRQ DQG UHVSHFW VKRZQ E\ WKH HPSOR\HHV WR

WKH�FRPSDQ\�

4�� +RZ GR \RX PRWLYDWH \RXU HPSOR\HHV" ,V LW SRVVLEOH WR VXSSO\ GHWDLOV RI VXFK

VWUDWHJLHV�LPSOHPHQWHG"

)RU WKLV TXHVWLRQ� DOO WKH PDQDJHUV JDYH GLIIHUHQW DQVZHUV� 0DQDJHU �

IRFXVHV RQ WKUHH IDFWRUV� FUHDWLQJ D IULHQGO\ DQG SRVLWLYH HQYLURQPHQW WR FUHDWH WUXVW

EHWZHHQ PDQDJHU DQG HPSOR\HH� DFNQRZOHGJLQJ WKH HPSOR\HH WR GR D JRRG MRE DQG

FDULQJ DERXW \RXU HPSOR\HHV� 0DQDJHU � VD\V WKDW WKH HPSOR\HHV PRWLYDWH KLP

ZKHUH KH ZRUNV� +H VD\V WKDW WKH 0DOWHVH PDUNHW KDV WRR PDQ\ PDQDJHUV DQG QR

RQH OLNHV WR EH PDQDJHG� ZKHQ \RX UHDOLVH WKLV� \RX ZLOO FKDQJH DQG EHFRPH D

OHDGHU� +H EHOLHYHV WKDW WKDW LV ZK\ HPSOR\HHV DUH PRWLYDWHG� DV WKH\ ZLOO IROORZ WKHLU

OHDGHU EXW QRW WKHLU PDQDJHU� :KLFK LV DOVR PHQWLRQHG LQ WKH UHVHDUFK RI 6WRUH\

������� ZKHUH HIIHFWLYH OHDGHUVKLS LQFUHDVHV HPSOR\HH HQJDJHPHQW� UHWHQWLRQ�

SHUIRUPDQFH DQG SURGXFWLYLW\� 0DQDJHU � VD\V WKDW PRWLYDWLQJ HYHU\ LQGLYLGXDO� DV

HYHU\ SHUVRQ QHHGV D GLIIHUHQW DSSURDFK� 7KHUH DUH LQWULQVLF �DPELWLRQ� HDJHUQHVV�

ZRUN HWKLFV� DQG H[WULQVLF �OHDGHUVKLS� PRQHWDU\ DQG QRQ�PRQHWDU\ UHZDUGV� IDFWRUV�

DQG DV D PDQDJHU� \RX QHHG WR ORRN DW KRZ VRPHRQH LV PRWLYDWHG� 7KH ZD\

PDQDJHU � WDONV DERXW PRWLYDWLRQ FDQ EH FRQVLGHUHG DV D WUDQVIRUPDWLRQDO

OHDGHUVKLS VW\OH� ZKHUH WKH OHDGHU SD\V PRUH DWWHQWLRQ WR WKH LQGLYLGXDO �'DUEH�

������

4�� +RZ GR \RX VKRZ YDOXDWLRQ WR \RXU HPSOR\HHV IRU WKHLU ZRUN" 'R \RX IHHO

RU�GR�\RX�QRW�IHHO�WKDW�\RXU�HPSOR\HHV�NQRZ�KRZ�PXFK�WKHLU�ZRUN�LV�DSSUHFLDWHG"

7KHUH DUH D ORW RI VLPLODULWLHV EHWZHHQ WKH DQVZHUV RI WKH WKUHH PDQDJHUV� $OO WKUHH

PDQDJHUV EHOLHYH WKDW YDOXDWLRQ LV GRQH E\ VKRZLQJ DSSUHFLDWLRQ DQG WHOOLQJ WKH

HPSOR\HHV WKH\ GLG ZHOO� 0DQDJHU � GRHV WKLV E\ VKDULQJ WKHLU H[SHULHQFH GXULQJ WKH

VKLIW DQG WDONLQJ DERXW LW� ZKLOH PDQDJHU � VD\V KH VKRZV YDOXDWLRQ WR WKH ZKROH

WHDP DQG QRW RQH SHUVRQ LQ SDUWLFXODU� ,W LV QRWHZRUWK\ WKDW PDQDJHU � PHQWLRQV

GLIIHUHQFHV EHWZHHQ FXOWXUHV DQG GRHVQ
W WKLQN WKDW WKH HPSOR\HHV IHHO YDOXHG

HQRXJK E\ WKHPVHOYHV DQG WKH FRPSDQ\� :KLOH PDQDJHUV � DQG � ERWK EHOLHYH WKHLU

HPSOR\HHV NQRZ WKH\ YDOXH WKHLU WLPH DQG ZRUN� 7KH UHVHDUFK RI 6WRUH\ �������

,QVWLWXWH�RI�7RXULVP�6WXGLHV ��
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VWDWHV WKDW �� SHU FHQW RI WKH HPSOR\HHV ZLOO SXW PRUH HIIRUW LQWR WKHLU ZRUN ZKHQ WKH\

IHHO�WKDW�WKHLU�ZRUN�LV�YDOXHG�DQG�DSSUHFLDWHG�

4���+RZ�GR�\RX�SURYLGH�RSSRUWXQLWLHV�IRU�SURIHVVLRQDO�JURZWK�IRU�\RXU�HPSOR\HHV"

7KLV TXHVWLRQ JLYHV D FOHDU RYHUYLHZ RI WKH GLIIHUHQFH EHWZHHQ WKH PDQDJHUV�

HDFK PDQDJHU SURYLGHV RSSRUWXQLWLHV GLIIHUHQWO\� +RZHYHU� PDQDJHUV � DQG � WU\ WR

FUHDWH D UHODWLRQVKLS EHWZHHQ HPSOR\HHV DQG PDQDJHUV� 0DQDJHU � GRHV WKLV E\

WDONLQJ DERXW GDLO\ H[SHULHQFHV� PDQDJHU � GRHV WKLV E\ JHWWLQJ WR NQRZ WKH

HPSOR\HH DW ZRUN DQG RXWVLGH WKHLU ZRUN� 0DQDJHU � DOVR PHQWLRQV WKDW KH IRFXVHV

RQ WKH SRWHQWLDO RU VNLOOV VRPHRQH DOUHDG\ KDV� :LWK WKDW� KH NQRZV KRZ WR HQJDJH

WKHP RU FKDOOHQJH WKHP� 0DQDJHU � QRWHV WKDW \RX QHHG WR FUHDWH PRPHQWV WR KHOS

GHYHORS RSSRUWXQLWLHV� ORRNLQJ DW D SDUWLFXODU JURXS RI SHRSOH DQG WHOOLQJ WKHP ZKDW

WR LPSURYH DQG GR ZHOO� :KHQ FUHDWLQJ RSSRUWXQLWLHV IRU HDFK LQGLYLGXDO�

HQFRXUDJLQJ� VXSSRUWLQJ DQG FKDOOHQJLQJ WKHP WKH HPSOR\HHV ZLOO IHHO LQYROYHG DQG

HPSOR\HH HQJDJHPHQW ZLOO EH HQFRXUDJHG �1DQGHGNDU DQG %URZQ� ������ (DFK

PDQDJHU�WULHG�WR�GR�WKLV�LQ�KLV�RZQ�ZD\�

4�� 'R \RX KROG PHHWLQJV ZLWK \RXU HPSOR\HHV� DQG GR \RX JHW WKHP LQYROYHG LQ

GHFLVLRQ�PDNLQJ�DQG�SUREOHP�VROYLQJ"�<HV��KRZ"�1R��ZK\"

$OO WKUHH PDQDJHUV PHQWLRQ KROGLQJ PHHWLQJV WR LQYROYH WKH VWDII� WKLV LV GRQH

GDLO\ �PDQDJHUV � DQG �� RU RQFH RU WZLFH D ZHHN �PDQDJHU ��� 0DQDJHU � WDONV

PRUH DERXW WKH WKLQJV WKDW ZHQW ZURQJ DQG GLVFXVVHV WKHP� ZKLOH PDQDJHUV � DQG �

WDON DERXW WKH DFWXDO GHFLVLRQ�PDNLQJ DQG SUREOHP�VROYLQJ� 1RWHZRUWK\ LV WKDW

PDQDJHU � PHQWLRQV WKDW D OHDGHU VSHDNV ODVW DQG OHWV HYHU\RQH VD\ ZKDW WKH\ KDYH

WR VD\ HYHQ WKRXJK KH PLJKW DOUHDG\ NQRZ WKH DQVZHU� 7KHUH LV D EHDXW\ LQ XVLQJ WRR

PDQ\ EUDLQV� :KHQ WKH IRFXV RI D PDQDJHU OLHV RQ HPSOR\HH HQJDJHPHQW DQG

UHWHQWLRQ� WKH\ QHHG WR LQYROYH WKH HPSOR\HHV LQ GHFLVLRQ�PDNLQJ DQG

SUREOHP�VROYLQJ��6WRUH\���������HDFK�PDQDJHU�KROGV�PHHWLQJV�WR�SURPRWH�WKLV�

4�� +RZ GR \RX PDQDJH WR FUHDWH D JRRG ZRUN�OLIH EDODQFH IRU \RXU HPSOR\HHV" 2U

GR�\RX�FRQVLGHU�WKLV�QRW�SDUW�RI�\RXU�MRE�GXWLHV"

7KH WKUHH PDQDJHUV DOO FRQVLGHU FUHDWLQJ D ZRUN�OLIH EDODQFH DV SDUW RI WKHLU

WDVNV� +RZHYHU� PDQDJHU � VHHV LW DV VRPHWKLQJ WKDW FRPHV IURP ERWK VLGHV� 7KH

HPSOR\HHV QHHG WR VHW WKHLU JRDOV IRU ZRUN DQG WKHLU OLYHV� WKLV FRXOG PHDQ VSHQGLQJ

,QVWLWXWH�RI�7RXULVP�6WXGLHV ��
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H[WUD WLPH DW ZRUN� 2Q WKH FRQWUDU\� DV PDQDJHU �� KH PHQWLRQV WKDW KH GRHV

HYHU\WKLQJ SRVVLEOH WR SURYLGH D JRRG ZRUN�OLIH EDODQFH DQG WKHUHIRUH SXWV KLPVHOI LQ

VHFRQG SODFH� +H VD\V WKDW KH LV RQO\ DV JRRG DV WKLV VWDII� DQG ZKHQ \RX NHHS WKHLU

ZRUN�OLIH EDODQFH� \RX ZLOO FUHDWH EHWWHU VWDII� 0DQDJHU � VD\V WKDW KH GRHV DV PXFK

DV SRVVLEOH EXW WKDW WKH KLJKHU PDQDJHPHQW GRHV QRW DOZD\V OHW KLP� KLV KDQGV DUH

VRPHWLPHV ERXQG EHFDXVH RI D VHYHQ�GD\ RSHQ UHVWDXUDQW DQG VWDII VKRUWDJH� $V

PHQWLRQHG LQ WKH OLWHUDWXUH UHYLHZ E\ *RUGRQ HW DO� ������� LV WKDW UHVSRQVLEOH

OHDGHUVKLS SRVLWLYHO\ LPSDFWV HPSOR\HH ZHOO�EHLQJ� :KHQ WKH PDQDJHUV KDYH

GD\�WR�GD\ FRPPXQLFDWLRQ ZLWK WKHLU VWDII� VXSSRUW� FRDFK DQG HQFRXUDJH WKHP LW ZLOO

FUHDWH D EHWWHU UHODWLRQVKLS EHWZHHQ VWDII DQG PDQDJHPHQW DQG DOVR LPSURYHV WKHLU

ZHOO�EHLQJ�

4�� :KDW GR \RX WKLQN \RX FRXOG GR WR LPSURYH WKH HPSOR\HH HQJDJHPHQW ZLWKLQ

\RXU�UHVWDXUDQW"

$OO WKUHH PDQDJHUV KDYH GLIIHUHQW LGHDV RI KRZ WR LPSURYH HPSOR\HH

HQJDJHPHQW�

0DQDJHU �� $OZD\V OLVWHQ WR \RXU HPSOR\HHV DQG DFFHSW WKHLU VXJJHVWLRQV� 'R WKLV

LQVWHDG�RI�PLFURPDQDJLQJ��ZKHUH�\RX�MXVW�JLYH�WDVNV�WR�SHRSOH�

0DQDJHU �� %H WUXWKIXO WR VWDII� PDLQO\ ZKHQ WKH\ DSSO\ WR WKH UHVWDXUDQW� *LYH WKHP

D FRPSOHWH SLFWXUH RI ZKDW LW PHDQV WR ZRUN LQ D ILQH�GLQLQJ UHVWDXUDQW DQG QRW RQO\

DQ LGHDO SLFWXUH� ,W LV ORQJ KRXUV� KDUG ZRUN� DQG \RX ZRUN RQ GD\V HYHU\RQH HOVH LV

RII� %\ SURYLGLQJ WKH WUXWK� \RX NHHS WKH SHRSOH ZKR FDQ KDQGOH LW DQG OLNH LW DQG ZLOO

PDNH�WKHLU�FDUHHU�RXW�RI�LW�

0DQDJHU �� &RPSDQLHV QHHG WR EH DZDUH WKDW WKH HPSOR\HH LV D PDMRU IDFWRU LQ WKH

FRPSDQ\� HVSHFLDOO\ WR FUHDWH VXFFHVV� 7KH HPSOR\HHV QHHG WR EH WUHDWHG DV

HVVHQWLDO DQG FRPSHQVDWHG LQ QRQ�PRQHWDU\ ZD\V� IRU H[DPSOH� E\ JLYLQJ WKHP D

VWHDG\�ZRUN�OLIH�EDODQFH�

,QVWLWXWH�RI�7RXULVP�6WXGLHV ��



'LVVHUWDWLRQ�E\�6KDQQD�.HUNYOLHW

&+$37(5����&21&/86,216�$1'�5(&200(1'$7,216

����2YHUYLHZ

:LWKLQ�WKH�ODVW�FKDSWHU�WKH�UHDGHU�FDQ�ILQG�WKH�FRQFOXVLRQV�DQG

UHFRPPHQGDWLRQV�JLYHQ�WR�WKH�UHVHDUFK��7KH�UHVHDUFK�TXHVWLRQ�ZDV�KRZ�WR�LPSURYH

HPSOR\HH�HQJDJHPHQW�ZLWKLQ�ILQH�GLQLQJ�UHVWDXUDQWV�LQ�0DOWD"�7KH�UHVHDUFK�DLP

ZDV�WR�GHWHUPLQH�WKH�FXUUHQW�OHYHO�RI�HQJDJHPHQW�DPRQJ�WKH�ILQH�GLQLQJ�HPSOR\HHV

DQG�KRZ�WR�LPSURYH�WKH�HPSOR\HH�HQJDJHPHQW�LQ�ILQH�GLQLQJ�UHVWDXUDQWV"

����&RQFOXVLRQV

,Q�WKLV�VXEFKDSWHU��WKH�UHVHDUFK�FRQFOXVLRQ�LV�H[SODLQHG�FRQFHUQLQJ�WKH

UHVHDUFK�TXHVWLRQ��:LWKLQ�WKLV�SDUW��WKH�IRFXV�ODLG�RQ�WKH�FXUUHQW�OHYHO�RI�HQJDJHPHQW

DPRQJ�WKH�ILQH�GLQLQJ�HPSOR\HHV�

$V�PHQWLRQHG�LQ�WKH�LQWURGXFWLRQ��HPSOR\HH�HQJDJHPHQW�KDV�EHFRPH�D�WRSLF

RI�JUHDW�LPSRUWDQFH�DV�UHVHDUFK�VKRZV�WKDW�FXVWRPHU�VHUYLFH�HPSOR\HHV�KDYH�WKH

ORZHVW�OHYHO�RI�HQJDJHPHQW��7KHUHIRUH��HPSOR\HH�GLVHQJDJHPHQW�KDV�EHFRPH�D

VLJQLILFDQW�LVVXH�ZLWKLQ�WKH�KRVSLWDOLW\�LQGXVWU\��)XUWKHUPRUH��DV�WKH�0DOWHVH

KRVSLWDOLW\�LQGXVWU\�LV�VXIIHULQJ�IURP�D�VHYHUH�VWDII�VKRUWDJH��WKH�EXVLQHVV�KDV�WR�WDNH

H[WUD�FDUH�RI�HPSOR\HH�HQJDJHPHQW�WR�UHWDLQ�HPSOR\HHV�DQG�DWWUDFW�WKHP�

7KLV�VWXG\�VKRZV�WKDW�WKH�FXUUHQW�OHYHO�RI�HQJDJHPHQW�DPRQJ�ILQH�GLQLQJ

HPSOR\HHV�LV�ORZ��7KHUHIRUH��WKH�QHHG�IRU�LPSURYHPHQW�FDQ�EH�FRQFOXGHG��(YHQ

WKRXJK�WKH�DYHUDJH�RI�WKH�TXHVWLRQ�
,�DP�DQ�HQJDJHG�HPSOR\HH
�LV�DERYH�WKH

PHGLDQ��ZLWK�D������RQ�D�VFDOH�RI����VWURQJO\�GLVDJUHH��WR����VWURQJO\�DJUHH���7KH

LPSRUWDQFH�RI�HPSOR\HH�HQJDJHPHQW�LV�WRR�VLJQLILFDQW�WR�LJQRUH��HVSHFLDOO\�LQ�WKH

KRVSLWDOLW\�LQGXVWU\��7KH�UHVHDUFK�RQ�WKH�WRSLF�VKRZV�WKDW�HQJDJHG�HPSOR\HHV�ZLOO

SRVLWLYHO\�DIIHFW�SHUVRQDO�DQG�RUJDQLVDWLRQDO�RXWFRPHV��6WRUH\���������7KH

SURGXFWLYLW\�DQG�SURILWDELOLW\�ZLOO�LPSURYH��EXW�WKH�DEVHQWHHLVP�DQG�DWWULWLRQ�UDWHV�ZLOO

GHFUHDVH��*DOOXS���������7KH�NH\�WR�PDLQWDLQLQJ�H[FHOOHQW�FXVWRPHU�VHUYLFH�LV

WKURXJK�HPSOR\HH�HQJDJHPHQW��DV�WKH�FXVWRPHU�VDWLVIDFWLRQ�DQG�TXDOLW\�RI�VHUYLFH

ZLOO�LPSURYH��ZKLFK�UHVXOWV�LQ�FXVWRPHU�OR\DOW\��/L�HW�DO���������

,QVWLWXWH�RI�7RXULVP�6WXGLHV ��



'LVVHUWDWLRQ�E\�6KDQQD�.HUNYOLHW

7KH�UHVHDUFK�IRFXVHG�RQ�WKUHH�GLIIHUHQW�GULYHUV��ZHOO�EHLQJ�DQG�ZRUN�OLIH

EDODQFH��OHDGHUVKLS�DQG�PDQDJHPHQW��DQG�SD\��EHQHILWV�	�UHFRJQLWLRQ��$OO�WKUHH

FRPSRQHQWV�VKRZ�DQ�DYHUDJH�DURXQG�WKH�PHGLDQ��7KH�FRPSRQHQW�ZLWK�WKH�ORZHVW

VFRUH�ZDV�SD\��EHQHILWV�DQG�UHFRJQLWLRQ��ZKLFK�ZDV�VWLOO�XQGHU�WKH�PHGLDQ��7KH�PRVW

GLVVDWLVIDFWLRQ�ZDV�IRU�SD\��ZKLFK�ZDV�H[SHFWHG�DV�WKH�UHVHDUFK�VKRZV�WKDW����SHU

FHQW�EHWZHHQ����DQG����FRQVLGHU�PRQH\�DV�D�YLWDO�IDFWRU�IRU�PRWLYDWLRQ��DQG�WKH

DYHUDJH�ZDJH�LQ�0DOWD�LV�¼�����SHU�KRXU��0RUHRYHU��WKH�UHFRJQLWLRQ�OHYHO�RI�WKH

SDUWLFLSDQWV�ZDV�VOLJKWO\�DERYH�WKH�PHGLDQ��KRZHYHU��DV�UHFRJQLWLRQ�FDQ�EH�VHHQ�DV

D�EDVLF�QHHG��LPSURYHPHQW�LV�QHHGHG��7KH�VHFRQG�VFRUH�ZDV�IRU�ZRUN�OLIH�EDODQFH

DQG�ZHOO�EHLQJ��ZKHUHDV�LW�PLJKW�EH�WKH�PRVW�LPSRUWDQW��7KH�UHVHDUFK�VKRZHG�WKDW�D

SRVLWLYH�ZRUN�OLIH�EDODQFH�DQG�ZHOO�EHLQJ�UHVXOWV�LQ�EHWWHU�SURGXFWLYLW\��PRUH

PRWLYDWLRQ�DQG�FRQFHQWUDWLRQ��.RKOO��������DQG�DOVR�UHGXFHV�VWUHVV�DQG�KHDOWK

LVVXHV��&DUWZULJKW���������2Q�WKH�RWKHU�KDQG��WKHUH�LV�PRUH�ULVN�IRU�EXUQRXW�DQG

HPSOR\HH�WXUQRYHU�ZLWK�D�QHJDWLYH�ZRUN�OLIH�EDODQFH��&DUWZULJKW��������

)XUWKHUPRUH��OHDGHUVKLS�DQG�PDQDJHPHQW�VFRUH�DQ�DYHUDJH�DERYH�WKH�PHGLDQ�

ZKLFK�LV�SRVLWLYH�DV�UHVHDUFK�VKRZHG�WKDW�HIIHFWLYH�OHDGHUVKLS�KDV�D�KLJKHU

UHODWLRQVKLS�ZLWK�HPSOR\HH�HQJDJHPHQW�WKDQ�SD\�DQG�EHQHILWV��$QWRQ\��������

/DVW�EXW�QRW�OHDVW��WKH�UHVHDUFK�VKRZHG�D�ORZHU�OHYHO�RI�HQJDJHPHQW�DPRQJ

WKH�IHPDOH�SDUWLFLSDQWV�WKDQ�WKH�PDOH�SDUWLFLSDQWV��7KLV�FDQ�EH�FRQFOXGHG�IURP�WKH

DYHUDJHV�SURYLGHG�LQ�FKDSWHU����DOPRVW�HYHU\�DYHUDJH�RI�WKH�IHPDOHV�ZDV�ORZHU�WKDQ

WKH�PDOHV
�DYHUDJH�

����5HFRPPHQGDWLRQV

7KH�VXEFKDSWHU�UHFRPPHQGDWLRQV�FRQWDLQ�WZR�UHFRPPHQGDWLRQV��RQH�IRU

IXWXUH�UHVHDUFK�DQG�RQH�IRU�WKH�LQGXVWU\��%RWK�WKHVH�NLQGV�RI�UHFRPPHQGDWLRQV�DUH

EDVHG�RQ�WKH�H[HFXWHG�UHVHDUFK�

������)XWXUH�UHVHDUFK

&RQVLGHULQJ�IXUWKHU�UHVHDUFK��VHYHUDO�VXJJHVWLRQV�DUH�WR�EH�PDGH��)LUVW

RI�DOO�LV�WKH�JHQHUDO�UHVHDUFK�RQ�WKH�KRVSLWDOLW\�LQGXVWU\�LQ�0DOWD��7KHUH�LV�OLWWOH�WR�QR

UHVHDUFK�GRQH�RQ�WKH�KRVSLWDOLW\�LQGXVWU\�LQ�0DOWD�RU�RQ�WKH�HQJDJHPHQW�OHYHO�RI�LWV

,QVWLWXWH�RI�7RXULVP�6WXGLHV ��



'LVVHUWDWLRQ�E\�6KDQQD�.HUNYOLHW

HPSOR\HHV��([FLWLQJ�UHVHDUFK�ZRXOG�EH�RQ�WKH�GLIIHUHQFH�EHWZHHQ�WKH�OHYHO�RI

HQJDJHPHQW�LQ�GLIIHUHQW�W\SHV�RI�UHVWDXUDQWV�LQ�0DOWD�DQG�WKH�OHYHO�RI�HPSOR\HH

HQJDJHPHQW�EHWZHHQ�WKH�GLIIHUHQW�QDWLRQDOLWLHV�ZRUNLQJ�LQ�WKLV�LQGXVWU\�RU�LI�WKHUH�LV�D

GLIIHUHQFH�LQ�HQJDJHPHQW�DFFRUGLQJ�WR�YDULRXV�ORFDWLRQV
�ILQH�GLQLQJ�UHVWDXUDQWV�

$QRWKHU�UHVHDUFK�FDQ�YHU\�ZHOO�EH�DERXW�WKH�LQIOXHQFHV�RI�HPSOR\HH

HQJDJHPHQW�RQ�FXVWRPHU�H[SHULHQFH�RU�VDWLVIDFWLRQ��,W�LV�NQRZQ�IURP�SUHYLRXV

UHVHDUFK�WKDW�PRWLYDWLRQ��SHUIRUPDQFH�HWF���DUH�LQIOXHQFHG�E\�ORZHU�HPSOR\HH

HQJDJHPHQW��KRZHYHU��WKH�LQIOXHQFH�RI�WKLV�RQ�FXVWRPHUV�LV�QRW�\HW�UHVHDUFKHG�RU

QRW�HQRXJK�

7KH�ODVW�UHFRPPHQGDWLRQ�LV�WR�UHVHDUFK�KRZ�WKH�KLJKO\�GHPDQGHG�VHUYLFH

TXDOLW\��LQ�ILQH�GLQLQJ�UHVWDXUDQWV��WRZDUGV�FXVWRPHUV�DIIHFWV�WKH�HPSOR\HHV�DQG

WKHLU�HQJDJHPHQW��,V�WKHUH�D�UHODWLRQVKLS�EHWZHHQ�WKRVH�WZR��DQG�KRZ�GRHV�RQH

DIIHFW�WKH�RWKHU"�7KH�FRQWUDVWLQJ�FLUFXPVWDQFHV�EHWZHHQ�EHLQJ�D�FXVWRPHU�DQG�DQ

HPSOR\HH�DUH�RI�UHDVRQDEOH�SURSRUWLRQV�DQG��WKHUHIRUH��DQ�LQWHUHVWLQJ�VXEMHFW�WR

UHVHDUFK�

������,QGXVWU\�UHFRPPHQGDWLRQV

%DVHG�RQ�WKLV�UHVHDUFK�DQG�FRQFOXVLRQ��VHYHUDO�VXJJHVWLRQV�DQG

UHFRPPHQGDWLRQV�DUH�WR�LPSURYH�HPSOR\HH�HQJDJHPHQW��$V�WKH�FRQFOXVLRQ�VKRZV�

LPSURYHPHQW�LV�QHHGHG�RQ�HDFK�FRPSRQHQW��WKHUH�DUH�UHFRPPHQGDWLRQV�DQG

VXJJHVWLRQV�IRU�HDFK�RQH�

)LUVW�RI�DOO��WKHUH�DUH�PDQ\�GLIIHUHQW�GULYHUV�RI�HPSOR\HH�HQJDJHPHQW��DQG

HQJDJHPHQW�LV�YHU\�SHUVRQDO��7KH�RUJDQLVDWLRQ�FRXOG�KROG�PHHWLQJV�RU�XVH�VXUYH\V

WR�JHW�WR�NQRZ�WKH�OHYHO�RI�HQJDJHPHQW�LQ�WKHLU�UHVWDXUDQW��:LWK�PHHWLQJV��WKH

RUJDQLVDWLRQ�FDQ�IRFXV�RQ�ZKDW�WKH�LQGLYLGXDO�ZDQWV�DQG�VHHNV��DV�VXUYH\V�ZLOO�RQO\

SURYLGH�DQ�RYHUYLHZ�RI�DOO�WKH�HPSOR\HHV�

6HFRQGO\�LV�WR�LPSURYH�ZRUN�OLIH�EDODQFH�DQG�ZHOO�EHLQJ��7KH�KRVSLWDOLW\

LQGXVWU\�LV�ORQJ�KRXUV�DQG�KDUG�ZRUN��7R�LPSURYH�ZRUN�OLIH�EDODQFH�DQG�ZHOO�EHLQJ�

WKH�RUJDQLVDWLRQ�FRXOG�OHW�WKH�HPSOR\HHV�FKRRVH�WKHLU�GD\V�RII�DQG�EH�PRUH�OHQLHQW

,QVWLWXWH�RI�7RXULVP�6WXGLHV ��
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ZLWK�SHUVRQDO�RU�KROLGD\�OHDYH��$QRWKHU�ZD\�LV�WR�HQFRXUDJH��VXSSRUW�DQG�FRDFK�WKH

HPSOR\HHV��ZKLFK�LV�HDVLHU�ZKHQ�WKHUH�LV�D�SRVLWLYH�UHODWLRQVKLS�EHWZHHQ�WKH

HPSOR\HH�DQG�PDQDJHU��:KHQ�WKHUH�LV�VXFK�D�SRVLWLYH�UHODWLRQVKLS��WKH�HPSOR\HH

PLJKW�IHHO�PRUH�FRQILGHQW�WR�WDON�DERXW�WKHLU�SUREOHPV��DQG�WKH�PDQDJHU�FRXOG�KHOS

RXW�

7KLUGO\��DV�HQJDJHPHQW�VWDUWV�ZLWK�WKH�ILUVW�OLQH�PDQDJHUV��WKH�WRS

PDQDJHPHQW�PXVW�ORRN�DW�WKHLU�OHYHO�RI�HQJDJHPHQW��$�PDQDJHU�KDV�D�YLWDO�UROH�LQ

LPSURYLQJ�HPSOR\HH�HQJDJHPHQW��WKH�PDQDJHU�FRXOG�SURYLGH�RSSRUWXQLWLHV��JLYH

UHVSRQVLELOLWLHV��HQFRXUDJH�DQG�VXSSRUW�HDFK�LQGLYLGXDO��$V�HDFK�LQGLYLGXDO�ZLOO�EH

HQJDJHG�GLIIHUHQWO\��HDFK�LQGLYLGXDO�ZLOO�UHTXLUH�GLIIHUHQW�DWWHQWLRQ���2WKHU�ZD\V�IRU�D

PDQDJHU�WR�LPSURYH�HPSOR\HH�HQJDJHPHQW�LV�ZLWK�SHUVRQDO�GHYHORSPHQW�SURJUDPV�

ZKHUH�WKH�IRFXV�OD\V�RQ�ZKDW�WKH�HPSOR\HH�ZDQWV�WR�OHDUQ�RU�EHFRPH�LQ�WKH�IXWXUH�

&UHDWLQJ�D�SRVLWLYH�ZRUN�HQYLURQPHQW�LV�DOVR�UHODWHG�WR�FUHDWLQJ�D�SRVLWLYH

UHODWLRQVKLS�EHWZHHQ�HPSOR\HHV�DQG�HPSOR\HHV�DQG�PDQDJHU��D�PDQDJHU�FRXOG

RUJDQLVH�D�FRPSDQ\�RXWLQJ�

7KH�ODVW�UHFRPPHQGDWLRQ�LV�IRU�SD\��EHQHILWV�DQG�UHFRJQLWLRQ��,W�LV�HDV\�WR�VD\

WKDW�LQFUHDVLQJ�HDFK�LQGLYLGXDO
V�KRXUO\�SD\�PLJKW�QRW�EH�SRVVLEOH�IRU�WKH

RUJDQLVDWLRQ��+RZHYHU��ZKHQ�DQ�HPSOR\HH�KDV�WKH�ULJKW�VHW�RI�VNLOOV��DQ�LQFUHDVH

PLJKW�EH�WKH�ZD\�WR�NHHS�WKHP�LQ�WKH�FRPSDQ\��,I�WKH�ULVH�LQ�SD\�LV�QRW�SRVVLEOH��WKH

RUJDQLVDWLRQ�FRXOG�IRFXV�RQ�WKH�EHQHILWV�RU�UHFRJQLWLRQ��:LWK�EHQHILWV��WKH�FRPSDQ\

FRXOG�IRFXV�RQ�KHDOWK�EHQHILWV�RU�SDLG�YDFDWLRQ��)RU�UHFRJQLWLRQ��LW
V�DERXW

UHFRJQLVLQJ�WKH�ZRUN�RI�WKH�HPSOR\HH�RU�DV�D�WHDP��D�VLPSOH�WKDQN�\RX�LV�DOUHDG\

YHU\�VXIILFLHQW��DV�UHFRJQLWLRQ�KHOSV�ZLWK�PRWLYDWLRQ�DQG�EHWWHU�SHUIRUPDQFH�

,QVWLWXWH�RI�7RXULVP�6WXGLHV ��
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����/LVW�RI�UHIHUHQFHV

�� $EUDKDP� 6� ������� 'HYHORSPHQW RI HPSOR\HH HQJDJHPHQW SURJUDPPH RQ

WKH EDVLV RI HPSOR\HH VDWLVIDFWLRQ VXUYH\ �-RXUQDO�� 5HWULHYHG 1RYHPEHU ���

����� IURP

KWWSV���ZZZ�UHVHDUFKJDWH�QHW�SXEOLFDWLRQ����������B'HYHORSPHQWBRIB(PSOR

\HHB(QJDJHPHQWB3URJUDPPHBRQBWKHBEDVLVBRIB(PSOR\HHB6DWLVIDFWLRQ

�� $ILI� 0�5� ������� 0LOOHQQLDOV HQJDJHPHQW� :RUN�OLIH %DODQFH 96 :RUN�/LIH

,QWHJUDWLRQ �$UWLFOH�� 5HWULHYHG 1RYHPEHU ��� ����� IURP

KWWSV���VFKRODU�JRRJOH�FRP�VFKRODU"T PLOOHQQLDOV�DQG�ZRUN�OLIH�EDODQFH	KO 

QO	DVBVGW �	DVBYLV �	RL VFKRODUW

�� $JXHQ]D� %�%� DQG 6RP� $�3�0� ������� 0RWLYDWLRQDO IDFWRUV RI HPSOR\HH

UHWHQWLRQ DQG HQJDJHPHQW LQ RUJDQL]DWLRQV �$UWLFOH�� 5HWULHYHG 1RYHPEHU ���

����� IURP

KWWSV���ZZZ�PDQDJHPHQWMRXUQDO�LQIR�LQGH[�SKS�,-$0(�DUWLFOH�YLHZ)LOH�������

�

�� $NWDU� $� DQG 3DQJLO� )� ������� 7KH UHODWLRQVKLS EHWZHHQ HPSOR\HH

HQJDJHPHQW� +50 SUDFWLFHV DQG SHUFHLYHG RUJDQL]DWLRQDO VXSSRUW� HYLGHQFH

IURP EDQNLQJ HPSOR\HHV �-RXUQDO�� 5HWULHYHG 1RYHPEHU ��� ����� IURP

KWWSV���SDSHUV�VVUQ�FRP�VRO��SDSHUV�FIP"DEVWUDFWBLG �������

�� $OJDKWDQL� $� ������� $UH OHDGHUVKLS DQG PDQDJHPHQW GLIIHUHQW" �5HYLHZ��

5HWULHYHG 1RYHPEHU ��� ����� IURP

KWWS���MPSSQHW�FRP�MRXUQDOV�MPSS�9ROB�B1RB�B6HSWHPEHUB�������SGI

�� $OLEKDL� 1� ������� ,QYHVWLQJ LQ 6SDFHV� /X[XU\� %HQHYROHQFH RU %XVLQHVV"

�-RXUQDO� 5HWULHYHG 1RYHPEHU ��� ����� IURP

KWWSV���ZZZ�UHVHDUFKJDWH�QHW�SXEOLFDWLRQ����������B,QYHVWLQJBLQB6SDFHVB/

X[XU\B%HQHYROHQFHBRUB%XVLQHVV

�� $OODP� =� ������� (PSOR\HH GLVHQJDJHPHQW� $ IDWDO FRQVHTXHQFH WR

RUJDQL]DWLRQ DQG LWV DPHOLRUDWLYH PHDVXUHV �$UWLFOH�� 5HWULHYHG 1RYHPEHU ���

������IURP KWWSV���GHUJLSDUN�RUJ�WU�HQ�GRZQORDG�DUWLFOH�ILOH�������

�� $QDQG� 3� ������� &DVH VWXG\ RQ HPSOR\HH HQJDJHPHQW DQG SHUIRUPDQFH

DSSUDLVDO� 5HWULHYHG 1RYHPEHU ��� ����� IURP

,QVWLWXWH�RI�7RXULVP�6WXGLHV ��
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