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7KH�,PSRUWDQFH�RI�&DUHHU�'HYHORSPHQW�LQ�,QFUHDVLQJ�(PSOR\HH�
0RWLYDWLRQ

1XU�,EUL]DK���$QQLVD¶�)DUD�1DELOD��DQG�,UD�6DILWUL�

�'HSDUWHPHQW�RI�3V\FKRORJ\��)DFXOW\�RI�(GXFDWLRQ��6XUDED\D�6WDWH�8QLYHUVLW\��,QGRQHVLD�
�'HSDUWHPHQW�RI�3V\FKRORJ\��)DFXOW\�RI�(GXFDWLRQ��6XUDED\D�6WDWH�8QLYHUVLW\��,QGRQHVLD

�'HSDUWHPHQW�RI�3V\FKRORJ\��)DFXOW\�RI�(GXFDWLRQ��6XUDED\D�6WDWH�8QLYHUVLW\��,QGRQHVLD
QXU������#PKV�XQHVD�DF�LG��DQQLVD������#PKV�XQHVD�DF�LG���LUD������#PKV�XQHVD�DF�LG

$EVWUDFW� &DUHHU� GHYHORSPHQW� LV� D� VHULHV� RI� SRVLWLRQV� RU� SRVLWLRQV� RFFXSLHG� E\� D� SHUVRQ� GXULQJ� KLV� ZRUNLQJ� OLIH� WKURXJK�
HGXFDWLRQ�DQG�WUDLQLQJ�LQ�WKH�FRUSRUDWH�HQYLURQPHQW��ZKLFK�LQFOXGHV�DFWLYLWLHV�WR�SUHSDUH�LQGLYLGXDOV�WR�DGYDQFH�WKH�
SODQQHG� FDUHHU� SDWK�� 7KLV� VWXG\� KDV� D� JRDO� RI� WKH� LPSRUWDQFH� RI� FDUHHU� GHYHORSPHQW� LQ� LQFUHDVLQJ� HPSOR\HH�
PRWLYDWLRQ�� 7KH�GDWD�FROOHFWLRQ�WHFKQLTXH�LQ�WKLV�VWXG\�ZDV�D�TXDOLWDWLYH�PHWKRG�XVLQJ�OLWHUDWXUH�VWXGLHV��:KLOH�WKH�
DQDO\VLV�WHFKQLTXH�XVHG�LQ�WKLV�UHVHDUFK�LV�WR�UHYLHZ�VL[�DUWLFOHV�DERXW�WKH�UHODWLRQVKLS�EHWZHHQ�FDUHHU�GHYHORSPHQW�
DQG� ZRUN�PRWLYDWLRQ�� 7KH� UHVXOWV� RI� WKLV� VWXG\� FRQFOXGHG� WKDW� D� SRVLWLYH� FRUUHODWLRQ� ZDV� IRXQG� EHWZHHQ� WKH�WZR�
YDULDEOHV� HYHQO\� LQ� WKH� UHVXOWV� RI� SUHYLRXV� VWXGLHV�� &DUHHU� GHYHORSPHQW� LV� YHU\� LPSRUWDQW�LQ�LQFUHDVLQJ�HPSOR\HH�
PRWLYDWLRQ�� ,QFUHDVLQJ� HPSOR\HH� PRWLYDWLRQ� WKURXJK� FDUHHU� GHYHORSPHQW� LV� YHU\� EHQHILFLDO� IRU� HPSOR\HHV��:LWK�
FDUHHU�GHYHORSPHQW��HPSOR\HHV�ZLOO�EH�LQFUHDVLQJO\�HQFRXUDJHG�RU�PRWLYDWHG�WR�ZRUN�DFWLYHO\�DQG�PDNH�PD[LPXP�
FRQWULEXWLRQV�WR�WKH�FRPSDQ\�VR�WKDW�WKH\�FDQ�DFKLHYH�WKH�GHVLUHG�SRVLWLRQ�LQ�WKHLU�FDUHHUV�

.H\ZRUGV� &DUHHU�'HYHORSPHQW��(PSOR\HH�0RWLYDWLRQ

� ,1752'8&7,21

$� FRPSDQ\� JHQHUDOO\� QHHGV� IDFWRUV� WR� EH� DEOH� WR� DGYDQFH� WKH� FRPSDQ\�� RQH� RI� WKH� IDFWRUV� WKDW� SOD\� DQ�
LPSRUWDQW�UROH�LQ�WKH�FRPSDQ\�LV�KXPDQ�UHVRXUFHV��+XPDQ�UHVRXUFHV�DUH�SHRSOH�ZKR�FDQ�SURYLGH�DOO�WKHLU�DELOLWLHV��ERWK�
LQ�WKH�IRUP�RI�HQHUJ\��FUHDWLYLW\��DQG�WDOHQW�IRU�D�FRPSDQ\��=XONDUQDHQ��)LWULDQL��	�:LGLD���������+XPDQ�UHVRXUFHV��LQ�
WKLV�FDVH�HPSOR\HHV��PXVW�EH�FRQVLGHUHG�DQG�WUHDWHG�SURSHUO\�EHFDXVH�WKH\�DUH�WKH�PDLQ�DVVHWV�LQ�D�FRPSDQ\��$JXVWLQL��
������� &RPSDQLHV� UHDOO\� QHHG� HPSOR\HHV�ZKR�FDQ�ZRUN�ZHOO��GLOLJHQWO\��DQG�RSWLPDOO\��)RU�WKLV�UHDVRQ��PDQDJHPHQW�
QHHGV� WR� SD\� DWWHQWLRQ� WR�SV\FKRVRFLDO�DVSHFWV�RI�HPSOR\HHV�VXFK�DV�ZRUN�DWPRVSKHUH��LQFRPH��HPSOR\HH�DQG�IDPLO\�
ZHOIDUH�� HPSOR\HH� SODFHPHQW�� SHUIRUPDQFH� DSSUDLVDO�� DQG� FRQWLQXLQJ� HGXFDWLRQ�� $FFRUGLQJ� WR� 0RQG\� LQ� +DU\DQL�
��������RQH�RI�WKH�LPSRUWDQW�UROHV�LQ�KXPDQ�UHVRXUFH�PDQDJHPHQW�LV�D�FDUHHU�GHYHORSPHQW�V\VWHP�WKDW�DLPV�WR�DWWUDFW��
UHWDLQ��DQG�DW�WKH�VDPH�WLPH�PRWLYDWH�HPSOR\HHV�WR�KDYH�D�EHWWHU�ZRUN�VSLULW��&DUHHU�GHYHORSPHQW�LV�D�VHULHV�RI�SRVLWLRQV�
RU� SRVLWLRQV� RFFXSLHG� E\�D�SHUVRQ�GXULQJ�KLV�ZRUN�SHULRG�WKURXJK�WKH�OHYHO�RI�HGXFDWLRQ�DQG�WUDLQLQJ�LQ�WKH�FRPSDQ\�
HQYLURQPHQW��ZKLFK�LQFOXGHV�DFWLYLWLHV�WR�SUHSDUH�D�SHUVRQ�LQ�SXUVXLQJ�D�SODQQHG�FDUHHU�SDWK��&DUHHU�GHYHORSPHQW�DV�DQ�
+5� PDQDJHPHQW� DFWLYLWLHV� EDVLFDOO\� KDV� WKH� DLP� RI� EHLQJ� DEOH� WR� LPSURYH� DQG� LQFUHDVH� WKH� HIIHFWLYHQHVV� RI� MRE�
LPSOHPHQWDWLRQ� E\� HPSOR\HHV� VR� WKDW� WKH\� DUH� LQFUHDVLQJO\� DEOH� WR�PDNH� WKH� EHVW�FRQWULEXWLRQ�LQ�UHDOL]LQJ�FRPSDQ\�
JRDOV��6\DKSXWUD�	�7DQMXQJ���������&DUHHU�GHYHORSPHQW�LV�D�FRQWLQXDO�SURFHVV�WKDW�UHTXLUHV�SHUVRQDO�HIIRUW�RQ�WKH�SDUW�
RI�WKH�LQGLYLGXDO�LQ�RUGHU�WR�DFKLHYH�WKH�DLP�RI�SHUVRQDOL]HG�FDUHHU�SODQQLQJ�DQG�RUJDQL]DWLRQDO�UHTXLUHPHQWV��3UL\RQR�
HW�DO����������:LWK�FDUHHU�GHYHORSPHQW��HPSOR\HHV�ZLOO�EH�PRWLYDWHG�WR�DFKLHYH�PRUH�DQG�LPSURYH�WKHLU�SHUIRUPDQFH�LQ�
FDUU\LQJ� RXW� WKHLU�ZRUN� E\�PDNLQJ� WKH�PD[LPXP� FRQWULEXWLRQ� WR� WKH� FRPSDQ\�� 7KLV� LV� LQ� OLQH�ZLWK� WKH� UHVHDUFK� E\�
%DOEHG�	�6LQWDDVLK��������ZKLFK�VKRZV�WKDW�FDUHHU�GHYHORSPHQW�KDV�D�SRVLWLYH�HIIHFW�RQ�HPSOR\HH�PRWLYDWLRQ�

,QFUHDVLQJ� HPSOR\HH� PRWLYDWLRQ� WKURXJK� FDUHHU� GHYHORSPHQW� LV� YHU\� EHQHILFLDO� IRU� HPSOR\HHV��:LWK� FDUHHU�
GHYHORSPHQW��HPSOR\HHV�ZLOO�EH�LQFUHDVLQJO\�HQFRXUDJHG�RU�PRWLYDWHG�WR�ZRUN�KDUG�DQG�PDNH�PD[LPXP�FRQWULEXWLRQV�
WR�WKH�FRPSDQ\�VR�WKDW�WKH\�FDQ�DFKLHYH�WKH�GHVLUHG�SRVLWLRQ�LQ�WKHLU�FDUHHUV��6R��LW�LV�KRSHG�WKDW�FRPSDQLHV�ZLOO�SURYLGH�
PRUH� FDUHHU� GHYHORSPHQW� E\� SD\LQJ� DWWHQWLRQ� WR� RSSRUWXQLWLHV� IRU� SURPRWLRQ� DQG� WKH� QHHG� IRU�PHQWRUV� IRU�LQIRUPDO�
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JXLGDQFH�� VR� WKDW� HPSOR\HHV� FDQ�PDVWHU�WKHLU�MREV�DFFRUGLQJ�WR�WKH�UHVSRQVLELOLWLHV�WKH\�UHFHLYH��3UDWLZL�LQ�1DWDOLD�	�
1HWUD�� ������� 6R� LI� WKH� FRPSDQ\� ZDQWV� PD[LPXP� UHVXOWV� IRU� WKH� FRPSDQ\�� LW� LV� LPSRUWDQW� WR� LQFUHDVH� HPSOR\HH�
PRWLYDWLRQ�E\�FRQGXFWLQJ�FDUHHU�GHYHORSPHQW�IRU�HPSOR\HHV��7KHUHIRUH��WKLV�DUWLFOH�LV�ZULWWHQ�ZLWK�WKH�DLP�RI�NQRZLQJ�
KRZ�LPSRUWDQW�FDUHHU�GHYHORSPHQW�LV�LQ�LQFUHDVLQJ�HPSOR\HH�PRWLYDWLRQ��

� 0$7(5,$/6�$1'�0(7+2'6

7KH�PHWKRG�XVHG�LQ�WKLV�VWXG\�LV�D�TXDOLWDWLYH�PHWKRG�XVLQJ�OLWHUDWXUH�VWXGLHV��+DEV\��������VWDWHV�WKDW�OLWHUDWXUH�VWXG\�LV�
D� PHWKRG� XVHG� WR� FROOHFW� GDWD� RU� VRXUFHV� UHODWHG� WR� WKH� WRSLF� UDLVHG� LQ� D� VWXG\�� /LWHUDWXUH� VWXG\� FRQWDLQV� D� EULHI�
GHVFULSWLRQ�RI�ZKDW�KDV�EHHQ�OHDUQHG��DUJXPHQWV��DQG�HVWDEOLVKHG�DERXW�D�WRSLF��DQG�LV�XVXDOO\�RUJDQL]HG�FKURQRORJLFDOO\�
RU�WKHPDWLFDOO\��:LGDQLQJVLK���������7KH�GDWD�VRXUFHV�XVHG�LQ�WKLV�VWXG\�ZHUH�REWDLQHG�IURP�VHDUFKLQJ�MRXUQDO�DUWLFOHV�
ZKLFK�FRQWDLQHG�LQIRUPDWLRQ�DERXW�FDUHHU�GHYHORSPHQW�DQG�LQFUHDVLQJ�HPSOR\HH�PRWLYDWLRQ�ZKLFK�ZHUH�SXEOLVKHG�IURP�
�����WR������XVLQJ�WKH�GDWDEDVH�IURP�*RRJOH�6FKRODU�DQG�IURP�DYDLODEOH�MRXUQDO�VLWHV�RU�DUWLFOHV��7KH�GDWD�WKDW�KDV�EHHQ�
REWDLQHG�LV�WKHQ�DQDO\]HG�XVLQJ�GHVFULSWLYH�DQDO\VLV�PHWKRGV�WR�SURGXFH�D�FRQFOXVLRQ�IURP�WKH�DQDO\VLV�

� 5(68/76

7KH� UHVHDUFK� UHVXOWV� EDVHG� RQ� D� UHYLHZ� RI� 6L[� DUWLFOHV� RQ� WKH� UHODWLRQVKLS� EHWZHHQ� FDUHHU�GHYHORSPHQW�DQG�
ZRUN�PRWLYDWLRQ�IRXQG�WKDW�WKHUH�LV�D�FORVH�UHODWLRQVKLS�EHWZHHQ�WKHVH�YDULDEOHV��7KH�SRVLWLYH�FRUUHODWLRQ�EHWZHHQ�WKH�
WZR�YDULDEOHV�LV�DOVR�HYHQO\�GLVWULEXWHG�LQ�SUHYLRXV�VWXGLHV��7KLV�PHDQV�WKDW�LI�DQ�LQGLYLGXDO�LV�LQ�WKH�LQIOXHQFH�RI�FDUHHU�
GHYHORSPHQW�RQ�LQFUHDVLQJ�HPSOR\HH�PRWLYDWLRQ��HYHQ�WKRXJK�WKH�VXEMHFWV�LQ�HDFK�VWXG\�DUH�GLIIHUHQW��%XW�WKH�PDMRULW\�
RI�VXEMHFWV�LQ�UHODWHG�UHVHDUFK�DUH�HPSOR\HHV��$IWHU�GRLQJ�DQ�DUWLFOH�VHDUFK�VFLHQFH�WKURXJK�WKH�*RRJOH�6FKRODU�FKDQQHO��
3XE0HG�DQG�6FLHQFH'LUHFW�DQG�DUWLFOH�UHVHDUFK�SXEOLVKHG�EHWZHHQ������WR�������L�H��DV�IROORZLQJ

1R 7LWWOH 5HVHDUFKHU
V�
QDPH

3XUSRVHV 0HWKRG 5HVXOW

�� 3HQJDUXK�
3HUHQFDQDDQ�
.DULU��
3HQJHPEDQJDQ�
.DULU�
.DU\DZDQ��GDQ�
.RPSHQVDVL�
WHUKDGDS�
.LQHUMD�
.DU\DZDQ�
SDGD�
-DPEXOXZXN�
3XQFDN�5HVRUW

5��-RNR�
6XJLKDUMR�DQG�
5XVWLQDK��
������

5HVHDUFK�SXUSRVHV�LV�
IRU�PDWHULDO�
FRQVLGHUDWLRQ�RU�
GHFLVLRQ�VXSSRUW�
PDWHULDO�IRU�WKH�
SUREOHPV�IDFHG�E\�
WKH�-DPEXOXZXN�
FRPSDQ\�3XQFDN�
5HVRUW�LV�SULPDULO\�
FRQFHUQHG�ZLWK�
HPSOR\HH�FDUHHU�
SODQQLQJ�LVVXHV�ZLWK�
HPSOR\HH�FDUHHU�
GHYHORSPHQW�WR�
LPSURYH�WKH�TXDOLW\�
RI�KXPDQ�UHVRXUFHV��
DV�ZHOO�DV�IDLU�
FRPSHQVDWLRQ�DQG�
DFFRUGLQJ�WR�WKH�
FRPSDQ\
V�DELOLW\�WR�
RSWLPL]H�HPSOR\HH�
SHUIRUPDQFH

5HVSRQGHQWV�LQ�WKLV�
VWXG\������
UHVSRQGHQWV�ZHUH�
SHUPDQHQW�DQG�
FRQWUDFW�HPSOR\HHV�
XVLQJ�TXDQWLWDWLYH�
GHVFULSWLYH�DSSURDFK��
7KHUHIRUH��WKH�GDWD�
DQDO\VLV�XVHG�LV�
DQDO\VLV�VWDWLVWLFV�LQ�
WKH�IRUP�RI�PXOWLSOH�
OLQHDU�UHJUHVVLRQ�
WHVWV�

�7KH�ILQGLQJV�RI�WKLV�
UHVHDUFK�VXJJHVW�WKDW�FDUHHU�
SODQQLQJ��FDUHHU�
GHYHORSPHQW��DQG�
FRPSHQVDWLRQ�KDYH�D�
SRVLWLYH�LPSDFW�RQ�WKH�
SHUIRUPDQFH�RI�HPSOR\HHV�
DW�-DPEXOXZXN�3XQFDN�
5HVRUW��7KLV�FRQFOXVLRQ�LV�
VXSSRUWHG�E\�WKH�UHVXOWV�RI�
WKH�SDUWLDO�WHVW��7�WHVW���
ZKLFK�GHPRQVWUDWH�WKH�
VLJQLILFDQW�YDOXH�RI�WKH�
WKUHH�LQGHSHQGHQW�
YDULDEOHV��WKXV�FRQILUPLQJ�
WKH�LQLWLDO�K\SRWKHVHV��,Q�
VXPPDU\��WKH�WHVW�UHVXOWV�RI�
WKLV�VWXG\�LQGLFDWH�WKDW�
FDUHHU�SODQQLQJ��FDUHHU�
GHYHORSPHQW��DQG�
FRPSHQVDWLRQ�YDULDEOHV�
LQIOXHQFH�WKH�SHUIRUPDQFH�
RI�HPSOR\HHV�DW�
-DPEXOXZXN�3XQFDN�
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5HVRUW�

�� 3HQJDUXK�
3HQJHPEDQJDQ�
.DULU�GDQ�
0RWLYDVL�.HUMD�
WHUKDGDS�
.HSXDVDQ�
.HUMD�
.DU\DZDQ

6\DLIXO�%DKUL�
DQG��<XQL�
&KDLUDWXQ�
1LVD��������

7KLV�VWXG\�DLPV�WR�
ILQG�RXW�LI�WKHUH�LV�DQ�
LQIOXHQFH�FDUHHU�
GHYHORSPHQW�DQG�
PRWLYDWLRQ�IRU�MRE�
VDWLVIDFWLRQ�RI�%3-6�
HPSOR\HHV��
(PSOR\PHQW�RI�
%HODZDQ�%UDQFK�
2IILFH

'DWD�FROOHFWLRQ�
WHFKQLTXHV�LQ�WKLV�
VWXG\�DUH�
GRFXPHQWDWLRQ�
VWXGLHV��LQWHUYLHZV�
DQG�TXHVWLRQQDLUHV��
:KLOH�WKH�GDWD�
DQDO\VLV�WHFKQLTXHV�
XVHG��TXDQWLWDWLYH�
GHVFULSWLYH�DSSURDFK�
DQG��PXOWLSOH�
UHJUHVVLRQ�DQDO\VLV��
FODVVLFDO�DVVXPSWLRQ�
WHVWV��K\SRWKHVLV�WHVWV�
�W�WHVW�DQG�)�WHVW��DQG�
GHWHUPLQDWLRQ�

�7KH�ILQGLQJV�RI�WKLV�VWXG\�
FDQ�EH�VXPPDUL]HG�DV�
IROORZV������&DUHHU�
GHYHORSPHQW�ZDV�IRXQG�WR�
KDYH�D�SRVLWLYH�LPSDFW�RQ�
MRE�VDWLVIDFWLRQ��LQGLFDWLQJ�
WKDW�LW�FDQ�HQKDQFH�
HPSOR\HH�VDWLVIDFWLRQ�ZLWK�
WKHLU�MREV������0RWLYDWLRQ�
ZDV�QRW�IRXQG�WR�KDYH�D�
VLJQLILFDQW�HIIHFW�RQ�MRE�
VDWLVIDFWLRQ��DQG�����%RWK�
FDUHHU�GHYHORSPHQW�DQG�
PRWLYDWLRQ�ZHUH�IRXQG�WR�
KDYH�D�VLJQLILFDQW�LQIOXHQFH�
RQ�MRE�VDWLVIDFWLRQ�

�� 3HQJHPEDQJDQ�
.DULU�
.DU\DZDQ�
GDODP�
0DQDMHPHQ�
6XPEHU�'D\D�
0DQXVLD

6XJLMRQR��
������

7KH�UHVHDUFK�
REMHFWLYH�LV�WR�
DQDO\]H�DQG�
XQGHUVWDQG�WKH�
LPSRUWDQFH�RI�
HPSOR\HH�FDUHHU�
GHYHORSPHQW�LQ�WKH�
FRQWH[W�RI�KXPDQ�
UHVRXUFH�
PDQDJHPHQW�

7KH�UHVHDUFK�PHWKRG�
XVHV�D�OLWHUDWXUH�
VWXG\��ZKHUH�
UHVHDUFKHUV�FRQGXFW�D�
OLWHUDWXUH�UHYLHZ�WR�
FROOHFW�LQIRUPDWLRQ�
UHODWHG�WR�HPSOR\HH�
FDUHHU�GHYHORSPHQW��
H[LVWLQJ�WKHRUHWLFDO�
FRQFHSWV��DQG�
UHOHYDQW�SUHYLRXV�
UHVHDUFK��,W�KHOSV�LQ�
EXLOGLQJ�WKH�
WKHRUHWLFDO�IRXQGDWLRQ�
RI�UHVHDUFK

7KH�JURZWK�DQG�SURJUHVV�RI�
DQ�HPSOR\HH
V�FDUHHU�DUH�
LQIOXHQFHG�QRW�RQO\�E\�WKH�
LQGLYLGXDO
V�RZQ�HIIRUWV�EXW�
DOVR�E\�WKH�JXLGDQFH�DQG�
VXSSRUW�SURYLGHG�E\�OHDGHUV�
DQG�WKH�KXPDQ�UHVRXUFHV�
�+5��GHSDUWPHQW��
3DUWLFXODUO\��WKHVH�HQWLWLHV�
SOD\�D�FUXFLDO�UROH�LQ�
RIIHULQJ�LQIRUPDWLRQ�DERXW�
DYDLODEOH�FDUHHU�SDWKV��
IDFLOLWDWLQJ�WUDLQLQJ�
SURJUDPV��DQG�DVVLVWLQJ�
ZLWK�FDUHHU�SODQQLQJ�IRU�
HPSOR\HHV�

�� +RZ�7DOHQW�
0DQDJHPHQW��
0RWLYDWLRQ��
DQG�&DUHHU�
'HYHORSPHQW�
DIIHFWLQJ�WKH�
(PSOR\HH�
3HUIRUPDQFH�DW�
37�([FHOLWDV�
7HFKQRORJLHV�
%DWDP"

1XU�)LWUL�
$USLDQL�DQG�
$QGL�(UQD�
0XO\DQD��
������

7KH�SXUSRVH�RI�WKH�
VWXG\�LV�WR�DQDO\]H�
KRZ�WDOHQW�
PDQDJHPHQW��
PRWLYDWLRQ��DQG�
FDUHHU�GHYHORSPHQW�
DIIHFW�HPSOR\HH�
SHUIRUPDQFH�DW�37�
([FHOLWDV�
7HFKQRORJLHV�%DWDP

7KH�PHWKRG�XVHG�LQ�
WKLV�UHVHDUFK�LV�D�
PL[HG�UHVHDUFK�
PHWKRG�ZLWK�D�
FRQFXUUHQW�HPEHGGHG�
PRGHO��ZKHUH�WKH�
UHVHDUFK�LV�FDUULHG�RXW�
VLPXOWDQHRXVO\�
EHWZHHQ�TXDOLWDWLYH�
DQG�TXDQWLWDWLYH�ZLWK�
TXDQWLWDWLYH�PHWKRGV�
WKDW�GRPLQDWH��7KLV�
UHVHDUFK�XVLQJ�
PXOWLSOH�OLQHDU�

7KH�DGYDQFHPHQW�DQG�
GHYHORSPHQW�RI�DQ�
HPSOR\HH
V�FDUHHU�DUH�
LPSDFWHG�E\�PRUH�WKDQ�MXVW�
WKHLU�SHUVRQDO�HIIRUWV��WKH\�
DUH�DOVR�LQIOXHQFHG�E\�WKH�
JXLGDQFH�DQG�VXSSRUW�
SURYLGHG�E\�OHDGHUV�DQG�WKH�
KXPDQ�UHVRXUFHV��+5��
GHSDUWPHQW��7KHVH�HQWLWLHV�
SOD\�D�FULWLFDO�UROH�LQ�
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UHJUHVVLRQ�DQDO\VLV�
PHWKRG�WR�SURFHVV�
GDWD�IURP�
TXHVWLRQQDLUHV�
REWDLQHG�IURP�
UHVSRQGHQWV�

SURYLGLQJ�LQIRUPDWLRQ�
UHJDUGLQJ�YDULRXV�FDUHHU�
RSWLRQV��RUJDQL]LQJ�WUDLQLQJ�
SURJUDPV��DQG�DLGLQJ�
HPSOR\HHV�LQ�WKHLU�FDUHHU�
SODQQLQJ�

�� 6XVWDLQLQJ�WKH�
*URZWK�RI�
(PSOR\HH��
0RWLYDWLRQ�DQG�
&DUHHU�
'HYHORSPHQW�
LQ�
2UJDQL]DWLRQ

7XED�3DUYDL]�
DQG�2YDLV�
$KPHG�
������

7KH�SXUSRVH�RI�WKLV�
UHVHDUFK�LV�WR�
HYDOXDWH�WKH�
VLJQLILFDQFH�LPSDFW�
RI�PRWLYDWLRQ�RQ�
HPSOR\HH�JURZWK�
ZLWK�UHVSHFW�WR�
FDUHHU�GHYHORSPHQW�
DQG�WKRVH�IDFWRU�
ZKLFK�DUH�EURDGO\�
VHW�LQ�WKLV�UHVHDUFK�
VWXG\�

7KHUH�DUH�PRVWO\�GDWD�
KDYH�EHHQ�FROOHFWHG�
IURP�MRXUQDO�DUWLFOHV�
DQG�GLJLWDO�RI�VRFLDO�
VFLHQFHV��7KH�
UHVHDUFK�LV�EDVHG�RQ�D�
TXDQWLWDWLYH�SDUDGLJP�
DQG�VFUXWLQL]H�WKH�
FDVHV�RI�HYHU\�
UHVSRQGHQW�ZKR�DUH�
GLUHFWO\�UHVSRQVLEOH�
IRU�WKLV�VXUYH\��$Q�
HPSLULFDO�VWXG\�LV�
FDUULHG�RXW�E\�
FORVH�HQGHG�
TXHVWLRQQDLUH�DQG�
VXUYH\�FRQGXFWHG

7KH�UHVHDUFK�VWXG\�KDV�
VKHG�OLJKW�RQ�WKH�LQIOXHQWLDO�
UROH�RI�PDQDJHPHQW�
DWWLWXGH�LQ�GHYHORSLQJ�
PRWLYDWLRQ�IDFWRUV��7KH�
VWDWLVWLFDO�ILQGLQJV�KDYH�
GHPRQVWUDWHG�VLJQLILFDQW�
DQG�VXEVWDQWLDO�RXWFRPHV�
UHJDUGLQJ�HPSOR\HH�
PRWLYDWLRQ��,W�LV�REVHUYHG�
WKDW�HPSOR\HH�PRWLYDWLRQ�
LQFUHDVHV�ZKHQ�IDYRUDEOH�
SURIHVVLRQDO�DWWULEXWHV�KDYH�
D�SRVLWLYH�LPSDFW�RQ�
LQGLYLGXDOV�ZLWKLQ�WKH�
RUJDQL]DWLRQ��7KH�
SUHGLFWRUV�GHVFULEHG�LQ�WKH�
VWXG\�KDYH�UHYHDOHG�WKH�
PDQLIHVWHG�UHVXOWV�RI�WKH�
ZRUN�HQYLURQPHQW��ZKLFK�
FRQWULEXWH�WR�HPSOR\HH�
VDWLVIDFWLRQ�WKURXJK�
PRWLYDWLRQDO�DVVHVVPHQW�

�� 3HQJHPEDQJDQ�
.DULU�GDQ�
0RWLYDVL�.HUMD�
VHUWD�
,PSOLNDVLQ\D�
WHUKDGDS�
.LQHUMD�
3HJDZDL

$ULHI�
3UDPRQR�
������

6WXG\�LW�DLPV�WR�
DQDO\]H�WKH�HIIHFW�RI�
FDUHHU�GHYHORSPHQW�
DQG�ZRUN�PRWLYDWLRQ�
RQ�HPSOR\HH�
SHUIRUPDQFH�DW�WKH�
:D\�.DQDQ�'LVWULFW�
0DQSRZHU�DQG�
7UDQVPLJUDWLRQ�
2IILFH�

7KLV�VWXG\�XVHV�DQ�
H[SODQDWRU\�UHVHDUFK�
PHWKRG�ZLWK�D�
TXDQWLWDWLYH�
DSSURDFK��7KLV�VWXG\�
XVHV����5HVHDUFK�
UHVSRQGHQWV��7KHUH�
DUH�WKUHH�YDULDEOHV�LQ�
WKLV�UHVHDUFK

7KH�GDWD�DQDO\VLV�UHVXOWV�
UHYHDOHG�WKH�IROORZLQJ�
ILQGLQJV�UHJDUGLQJ�WKH�
K\SRWKHVHV��)LUVWO\��FDUHHU�
GHYHORSPHQW�ZDV�IRXQG�WR�
KDYH�D�VLJQLILFDQW�LQIOXHQFH�
RQ�HPSOR\HH�SHUIRUPDQFH��
DFFRXQWLQJ�IRU�������RI�
WKH�YDULDQFH��6HFRQGO\��
ZRUN�PRWLYDWLRQ�ZDV�IRXQG�
WR�KDYH�D�VLJQLILFDQW�HIIHFW�
RQ�HPSOR\HH�SHUIRUPDQFH��
H[SODLQLQJ�������RI�WKH�
YDULDQFH��/DVWO\��ERWK�
FDUHHU�GHYHORSPHQW�DQG�
ZRUN�PRWLYDWLRQ�WRJHWKHU�
ZHUH�IRXQG�WR�KDYH�D�
FRPELQHG�LQIOXHQFH�RQ�
HPSOR\HH�SHUIRUPDQFH��
DFFRXQWLQJ�IRU�������RI�
WKH�YDULDQFH
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%DVHG�RQ�D�OLWHUDWXUH�UHYLHZ�FRQGXFWHG�E\�UHVHDUFKHUV��LQ�RXWOLQH�$FFRUGLQJ�WR�5LYDO�LQ�6XJLMRQR��������D�FDUHHU�
LV�GHILQHG�DV�DOO�UHODWHG�DFWLYLWLHV�MRE�ZRUN�SRVLWLRQ�KHOG�D�SHUVRQ�DQG�EHKDYLRU��YDOXHV���DV�ZHOO�DVSLUDWLRQV�WKURXJKRXW�WKH�
OLIH� F\FOH� LQ� LQ�ZRUN�� &DUHHU� SDWK� LV� VHTXHQWLDO� MRE� SRVLWLRQ�PRGHO� WKDW� VKDSH� RQH
V� FDUHHU��2EMHFWLYH�$�FDUHHU�LV�DQ�
XSFRPLQJ�SRVLWLRQ�VRPHRQH�LV�WU\LQJ�WR�DFKLHYH�LW�DV�SDUW�RI�KLV�FDUHHU��$FFRUGLQJ�WR�1DZDZL�LQ�6XJLMRQR���������FDUHHU�
GHYHORSPHQW� DV� DQ� DFWLYLW\� KXPDQ� UHVRXUFH� PDQDJHPHQW� DLPV� WR� IL[� DQG� LPSURYH� WKH� HIIHFWLYHQHVV� RI� WKH�
LPSOHPHQWDWLRQ�RI�ZRUN�E\�HPSOR\HHV�WR�JLYH�PRUH�WKH�EHVW�FRQWULEXWLRQ�LQ�PDNLQJ�LW�KDSSHQ�RUJDQL]DWLRQ�JRDOV�

&DUHHU� GHYHORSPHQW� LV� D� IRUPDO� DWWHPSW� WR� XSJUDGH� DQG� HQKDQFH� FDSDELOLWLHV� H[SHFWHG� WR� KDYH� DQ� LPSDFW� RQ�
GHYHORSPHQW�DQG�EURDGHQLQJ�RI�KRUL]RQV�WKDW�RSHQV�XS�RSSRUWXQLWLHV�IRU�JHW�D�SRVLWLRQ�RU�MRE�WLWOH�VDWLVIDFWLRQ�LQ�RQH
V�
OLIH�DV�DQ�HPSOR\HH��$FFRUGLQJ�WR�.DVZDQ�LQ�6XJLMRQR���������WKH�PHDQLQJ�RI�&DUHHU�GHYHORSPHQW�LV�UHIOHFWHG�LQ�ZRUN�
LPSURYHPHQW� LGHDV� VXFK� DV�� HDUQ�PRUH� LQFRPH�� KDYH� JUHDWHU� UHVSRQVLELOLW\�� DQG� JDLQ� VWDWXV��SUHVWLJH��DV�ZHOO�JUHDWHU�
SRZHU�� &DUHHU� UHYLHZHG� IURP� DQ� REMHFWLYH� SHUVSHFWLYH� LV� D� VHULHV� RI� SRVLWLRQV� RFFXSLHG� E\� D� SHUVRQ� GXULQJ� KLV�OLIH��
ZKHUHDV�IURP�WKH�SHUVSHFWLYH�&DUHHU�VXEMHFWLYH�FRQVLVWV�RI�IHHOLQJV�ZKHUH�ZKLFK�RQH�PXVW�DLP�DW�LQ�ZRUN�OLIH��VXFK�DV��
DWWLWXGHV��YDOXHV��DQG�VRPHRQH
V�KRSH�

:RUN�PRWLYDWLRQ�UHIHUV�WR�WKH�SURYLVLRQ�RI�VWLPXODWLRQ�DQG�HQWKXVLDVP�WR�HPSOR\HHV��HQFRXUDJLQJ�WKHP�WR�H[HUW�
WKHLU�XWPRVW�HIIRUWV�LQ�IXOILOOLQJ�WKHLU�UHVSRQVLELOLWLHV��,W�LV�WKH�UHVSRQVLELOLW\�RI�OHDGHUV�WR�LQVWLOO�HQWKXVLDVP�DQG�GULYH�LQ�
WKHLU�HPSOR\HHV��WKHUHE\�PRWLYDWLQJ�WKHP�WR�EHFRPH�SURDFWLYH�OHDGHUV�WKHPVHOYHV��8QGHUVWDQGLQJ�WKH�GHVLUHG�PRWLYHV�
RI�HPSOR\HHV�LV�FUXFLDO��DV�KXPDQ�PRWLYDWLRQ�YDULHV�EDVHG�RQ�IDFWRUV�VXFK�DV�SHUVRQDOLW\��DPELWLRQ��HGXFDWLRQ��DQG�DJH�
�3UDPRQR�� ������� 7KH� SULPDU\� GULYLQJ� IRUFH� EHKLQG� KXPDQ�ZRUN� HQJDJHPHQW� LV� WKH� SUHVHQFH� RI� QHHGV� WKDW� UHTXLUH�
IXOILOOPHQW��HQFRPSDVVLQJ�ERWK�FRQVFLRXV�DQG�XQFRQVFLRXV�PDWHULDO�DQG�QRQ�PDWHULDO�SK\VLFDO�DQG�PHQWDO�UHTXLUHPHQWV�

$FFRUGLQJ� WR�8QR� LQ�$USLDQL� DQG�0XO\DQD� �������0RWLYDWLRQ�LV�WKH�LQQHU�GULYH�ZLWKLQ�D�SHUVRQ�WKDW�FRPSHOV�
WKHP�WR�VWULYH�IRU�SRVLWLYH�FKDQJHV��,W�LV�LQIOXHQFHG�E\�ERWK�LQWHUQDO�IDFWRUV��VXFK�DV�SHUVRQDO�DVSLUDWLRQV�DQG�YDOXHV��DQG�
H[WHUQDO�IDFWRUV��VXFK�DV�VXSSRUW�DQG�HQFRXUDJHPHQW�IURP�RWKHUV��7KH�GLPHQVLRQV�DQG�LQGLFDWRUV�RI�ZRUN�PRWLYDWLRQ�FDQ�
EH�GHVFULEHG�DV�IROORZV�������3K\VLRORJLFDO�QHHGV��DOVR�NQRZQ�DV�EDVLF�QHHGV��HQFRPSDVV�QHFHVVLWLHV�VXFK�DV�FORWKLQJ��
VXVWHQDQFH�� DQG� VKHOWHU�� ���� 6HFXULW\� QHHGV� SHUWDLQ� WR� WKH� GHVLUH� IRU� VDIHW\�� IUHHGRP� IURP� WKUHDWV�� DQG� DVVXUDQFH� RI�
SK\VLFDO�� PHQWDO�� DQG� SV\FKRORJLFDO� ZHOO�EHLQJ�� ���� 7KH� QHHG� IRU� D� VHQVH� RI� EHORQJLQJ� UHODWHV� WR� WKH� ORQJLQJ� IRU�
FDPDUDGHULH��FRRSHUDWLRQ��DQG�D�VHQVH�RI�FRPPXQLW\�ZLWKLQ�DQ�RUJDQL]DWLRQ������6HOI�HVWHHP�QHHGV�LQYROYH�WKH�FUDYLQJ�
IRU� UHFRJQLWLRQ�� UHVSHFW�� DQG� DFNQRZOHGJHPHQW� RI� RQH
V�ZRUWK� WKURXJK� V\PEROV� RI� DFKLHYHPHQW�� VWDWXV�� DQG� VLPLODU�
IRUPV� RI� YDOLGDWLRQ� IURP� RWKHUV�� ���� 6HOI�DFWXDOL]DWLRQ� UHSUHVHQWV� WKH� QHHG� IRU� RSSRUWXQLWLHV� WR� DFTXLUH� NQRZOHGJH��
SDUWLFLSDWH� LQ� HGXFDWLRQDO� SURJUDPV�� DQG� UHFHLYH� WUDLQLQJ�SURYLGHG�E\�WKH�RUJDQL]DWLRQ��HQDEOLQJ�SHUVRQDO�JURZWK�DQG�
GHYHORSPHQW�

5HDOL]LQJ� KRZ� LPSRUWDQW� FDUHHU� GHYHORSPHQW� SODQQLQJ� LV�� RUJDQL]DWLRQV� RU� FRPSDQLHV� QHHG� WR� SURYLGH� FDUHHU�
FRXQVHORUV� IRU� WKHLU� HPSOR\HHV�� 7KLV� LV� EHFDXVH� FDUHHU� GHYHORSPHQW� SODQQLQJ� LV� DQ� LQKHUHQW� UHVSRQVLELOLW\� RI� WKH�
RUJDQL]DWLRQ� LWVHOI�� +RZHYHU�� HDFK� LQGLYLGXDO� DOVR� QHHGV� WR� FDUU\� RXW� FDUHHU� GHYHORSPHQW� SODQQLQJ� SHUVRQDOO\� E\�
GHYHORSLQJ�WKHPVHOYHV��7KHUH�DUH�VHYHUDO�DVSHFWV�WKDW�QHHG�WR�EH�FRQVLGHUHG�LQ�FDUHHU�GHYHORSPHQW��ZKLFK�DUH�VXJJHVWHG�
E\�1RWRDWPRGMR��5LYDO��DQG�6DJDOD�LQ�6XJLMRQR���������LQFOXGLQJ�WKH�IROORZLQJ�����SHUIRUPDQFH���&DUHHU�GHYHORSPHQW�
LV� DOZD\V� UHODWHG� WR� WKH� DFKLHYHPHQWV� VKRZQ� E\�DQ�HPSOR\HH��,I�WKHVH�HPSOR\HHV�VKRZ�JRRG�SHUIRUPDQFH��WKHQ�WKH\�
KDYH�WKH�RSSRUWXQLW\�WR�GHYHORS�WKHLU�FDUHHUV������&RPPLWPHQW���7KH�KLJK�OHYHO�RI�OR\DOW\�DQG�LQWHJULW\�RI�DQ�HPSOR\HH�
LV�D�FRQVLGHUDWLRQ�IRU�OHDGHUV�LQ�GHYHORSLQJ�WKHLU�FDUHHUV������H[SRVXUH���$Q�HPSOR\HH�ZKR�KDV�JRRG�SHUIRUPDQFH�DQG�D�
KLJK� OHYHO� RI� FRPPLWPHQW� WR� WKH� RUJDQL]DWLRQ� ZLOO� EH� EHWWHU� NQRZQ� E\� VXSHULRUV� DQG� WKLV� ZLOO� DIIHFW� WKHLU� FDUHHU�
GHYHORSPHQW��,Q�DGGLWLRQ��WKH�DYDLODELOLW\�RI�HPSOR\HHV�WR�ZRUN�RXWVLGH�ZRUNLQJ�KRXUV�DOVR�SURYLGHV�D�SRVLWLYH�YDOXH��
����7HDPZRUN���7KH�UROH�RI�DQ�HPSOR\HH�LQ�WKH�WHDP�DOVR�LQIOXHQFHV�WKHLU�FDUHHU�GHYHORSPHQW��7KHUHIRUH��RUJDQL]DWLRQDO�
OHDGHUV� PXVW� EH� DEOH� WR� XWLOL]H� WKHLU� ZRUN� WHDP�� HVSHFLDOO\� WKRVH� ZLWK� VSHFLILF� VNLOOV�� WR� VXSSRUW� HPSOR\HH� FDUHHU�
GHYHORSPHQW��

$FFRUGLQJ�WR�1RWRDWPRGMR�LQ�6XJLMRQR��������DQ�HPSOR\HH�GHILQLWHO\�ZDQWV�RFFXS\�D�KLJKHU�SRVLWLRQ�RU�SRVLWLRQ�
WDOO��:KLOH�WKH�RUJDQL]DWLRQ�ZDQW�WKDW�D�SRVLWLRQ�RU�SRVLWLRQ�LQ�WKH�RUJDQL]DWLRQ�QRW�RQO\�RFFXSLHG�E\�WKH�VDPH�SHRSOH��VR�
LQ�RUJDQL]DWLRQDO�GHYHORSPHQW�D�MRE�URWDWLRQ�LV�UHTXLUHG�DQG�FHUWDLQ�UHODWLQJ�WR�HPSOR\HHV�ZKR�PXVW�SURPRWHG�DV�QHHGHG�
FDUHHU� DGYDQFHPHQW�� 7KXV�WKHQ�FDUHHU�GHYHORSPHQW�LQ�DQ�RUJDQL]DWLRQ�KDV�WZR�XUJHQW�LQWHUHVWV�YL]�IRU�HPSOR\HHV�DQG�
IRU� WKH� RUJDQL]DWLRQ�� &DUHHU� GHYHORSPHQW� IRU� HPSOR\HHV� SURYLGH� EHQHILWV� WR� LQWHUHVWV� WKH� HPSOR\HH� KLPVHOI�ZKLFK�
LQFOXGHV�����DQ�HPSOR\HH�FDQ�RSWLPDOO\�GHYHORS�WKHLU�SRWHQWLDO�DELOLWLHV�GXH�WR�SURPRWLRQ�LQ�SRVLWLRQ�RU�FDUHHU�UHTXLUHV�
PRUH�VNLOOV�SUHYLRXVO\������WKH�KLJKHU�WKH�SRVLWLRQ�RU�SRVLWLRQ�RI�D�SHUVRQ�LQ�DQ�RUJDQL]DWLRQ��WKH�WKH�ELJJHU�WKH�FKDOOHQJH�
LW�IDFHV�DQG�WKH�JUHDWHU�WKH�SRWHQWLDO�WKDW�LV�XVHG�WR�GHDO�ZLWK�LW�VR�SHRSOH�DUH�JURZLQJ�WKH��(PSOR\HHV�ZKR�QHYHU�IDFH�
FKDOOHQJHV�WKHQ�FDQ�QRW�GHYHORS�WKHLU�SRWHQWLDO������LQ�FDUU\LQJ�RXW�WKH�WDVN�RU�DQ�HPSOR\HH
V�MRE�KDYH�QRUPDO�SRZHUV�WKH�
KLJKHU� WKH� SRVLWLRQ�� WKH� KLJKHU� WKH� SRZHUV� FRQIHUUHG�� *LYH� SURPRWLRQ� RU� SRVLWLRQ� DV� FDUHHU� GHYHORSPHQW� WKHUHE\�
GHOLYHULQJ�PRUH�DXWKRULW\�HPSOR\HHV�FRPSDUHG�WR�SUHYLRXV�DXWKRULW\������$XWKRULW\�LV�DOZD\V�IROORZHG�E\�UHVSRQVLELOLW\�
DQG�GRQ
W�OHW�LW�SRZHUV�FRQIHUUHG�RQ�DQ�HPSOR\HH�XVHG�ZLWK�DUELWUDU\�RU�LUUHVSRQVLEOH�DQVZHU�
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7KH� FRQFOXVLRQ� IURP� WKLV� VWXG\� LV� WKDW� FDUHHU� GHYHORSPHQW� LV� YHU\� LPSRUWDQW� LQ� LQFUHDVLQJ� HPSOR\HH�

PRWLYDWLRQ��2UJDQL]DWLRQV�RU�FRPSDQLHV�QHHG�WR�SURYLGH�FDUHHU�FRXQVHORUV�IRU�WKHLU�HPSOR\HHV�DQG�HDFK�LQGLYLGXDO�DOVR�
QHHGV� WR� SODQ� SHUVRQDO� FDUHHU� GHYHORSPHQW�E\�GHYHORSLQJ�WKHPVHOYHV��7KLV�DUWLFOH�GLVFXVVHV�WKH�LPSRUWDQFH�RI�FDUHHU�
GHYHORSPHQW� IRU� HPSOR\HHV� DQG� RUJDQL]DWLRQV�� 7KLV� DUWLFOH� HPSKDVL]HV� WKH� EHQHILWV� RI� FDUHHU� GHYHORSPHQW� IRU�
HPSOR\HHV��VXFK�DV�WKH�RSSRUWXQLW\�WR�GHYHORS�WKHLU�SRWHQWLDO�FDSDELOLWLHV�DQG�JDLQ�PRUH�DXWKRULW\��DQG�HPSKDVL]HV�WKH�
QHHG�IRU�MRE�URWDWLRQ�WR�SUHYHQW�VWDJQDWLRQ�

$&.12:/('*(0(176

:H� ZRXOG� OLNH� WR� H[SUHVV� RXU� VLQFHUH� JUDWLWXGH� WR� RXU� 6XSHUYLVRU� IRU� WKH� JXLGDQFH�� GLUHFWLRQ�� DQG� VXSSRUW�
SURYLGHG�WKURXJKRXW�WKH�FRPSOHWLRQ�RI�WKLV�WDVN��:H�JUHDWO\�DSSUHFLDWH�WKHLU�NQRZOHGJH��WLPH��DQG�GHGLFDWLRQ�LQ�JXLGLQJ�
XV� WRZDUGV�RXU�DFDGHPLF�JRDOV��:H�DOVR�H[WHQG�RXU�WKDQNV�WR�RXU�JURXS�PHPEHUV�ZKR�FROODERUDWHG��ZRUNHG�WRJHWKHU��
DQG�VXSSRUWHG�HDFK�RWKHU�LQ�FRPSOHWLQJ�WKLV�WDVN��7KH�WHDPZRUN�DQG�PXWXDO�DVVLVWDQFH�IURP�HDFK�JURXS�PHPEHU�KDYH�
KHOSHG�XV�RYHUFRPH�FKDOOHQJHV�DQG�DFKLHYH�VDWLVIDFWRU\�UHVXOWV��:H�ZRXOG�DOVR�OLNH�WR�WKDQN�WKH�DWWDFKHG�MRXUQDO�IRU�WKH�
RSSRUWXQLW\� JLYHQ� WR� XV� WR� SXEOLVK� RXU� UHVHDUFK� ILQGLQJV��:H�DSSUHFLDWH�WKH�HIIRUWV�PDGH�E\�WKH�HGLWRULDO�WHDP�LQ�WKH�
VHOHFWLRQ�SURFHVV�DQG�SUHSDUDWLRQ�RI�RXU�SXEOLFDWLRQ��:H�ZRXOG�DOVR�OLNH�WR�H[SUHVV�RXU�JUDWLWXGH�WR�WKH�UHYLHZHUV�ZKR�
GHGLFDWHG� WKHLU� WLPH� DQG� SURYLGHG� YDOXDEOH� IHHGEDFN� WR� HQKDQFH� WKH� TXDOLW\� RI� RXU� UHVHDUFK�:H� DUH� DZDUH� WKDW� RXU�
DFKLHYHPHQW�LQ�WKLV�ILQDO�WDVN�ZRXOG�QRW�KDYH�EHHQ�SRVVLEOH�ZLWKRXW�WKH�DVVLVWDQFH��VXSSRUW��DQG�FRQWULEXWLRQV�IURP�DOO�
WKH�SDUWLHV�PHQWLRQHG�DERYH��2QFH�DJDLQ��ZH�VLQFHUHO\�WKDQN�\RX�IRU�HYHU\WKLQJ�\RX�KDYH�GRQH�WR�KHOS�XV�DFKLHYH�WKLV�
VXFFHVV�

5()(5(1&(6

$JXVWLQL��)����������6WUDWHJL�0DQDMHPHQ�6XPEHU�'D\D�0DQXVLD��0HGDQ��8,68�3UHVV�

$USLDQL�� 1��� 	�0XO\DQD��$����������+RZ�7DOHQW�0DQDJHPHQW��0RWLYDWLRQ��DQG�&DUHHU�'HYHORSPHQW�DIIHFWLQJ�WKH�(PSOR\HH�
3HUIRUPDQFH�DW�37�([FHOLWDV�7HFKQRORJLHV�%DWDP"�KWWSV���GRL�RUJ���������HDL������������������

%DKUL�� 6��� 	� 1LVD�� <�� &�� �������� 3HQJDUXK� 3HQJHPEDQJDQ� .DULU� GDQ�0RWLYDVL� .HUMD� WHUKDGDS� .HSXDVDQ� .HUMD�.DU\DZDQ��
-XUQDO�,OPLDK�0DQDMHPHQ�	�%LVQLV����������±���

%DOEHG�� $��� 	� 6LQWDDVLK�� '�� .�� �������� 3HQJDUXK� 3HQJHPEDQJDQ� .DULU� WHUKDGDS� .LQHUMD� .DU\DZDQ� 0HODOXL� 3HPHGLDVL�
0RWLYDVL�.HUMD�.DU\DZDQ��(�-XUQDO�0DQHMHPHQ������������±�����

+DEV\�� %�� $O�� �������� 6HQL�0HPDKDPL� 3HQHOLWLDQ� .XOLDWDWLI� GDODP� %LPELQJDQ� GDQ� .RQVHOLQJௗ�� 6WXGL� /LWHUDWXU�� -85.$0��
-XUQDO�.RQVHOLQJ�$QGL�0DWDSSD����������±�����KWWSV���GRL�RUJ����������MXUNDP�Y�L����

+DU\DQL��3��<����������.RUHODVL�DQWDUD�3HQJHPEDQJDQ�.DULU�GHQJDQ�0RWLYDVL�.HUMD�GDQ�.HLQJLQDQ�XQWXN�3HQVLXQ�'LQL��-XUQDO�
%XOHWLQ�6WXGL�(NRQRPL������������±����

1DWDOLD��1��.��6��6���	�1HWUD��,��*��6��.����������3HQJDUXK�0RWLYDVL�.HUMD�GDODP�0HPHGLDVL�3HQJDUXK�3HQJHPEDQJDQ�.DULU�
WHUKDGDS�.LQHUMD��(�-XUQDO�0DQHMHPHQ������������±�����

3DUYDL]��7���	�$KPHG��2����������6XVWDLQLQJ�WKH�*URZWK�RI�(PSOR\HH��0RWLYDWLRQ�DQG�&DUHHU�'HYHORSPHQW�LQ�2UJDQL]DWLRQ��
(FRQRPLF�3ROLF\���±���

3UDPRQR��$����������3HQJHPEDQJDQ�.DULU�GDQ�0RWLYDVL�.HUMD�VHUWD�,PSOLNDVLQ\D�WHUKDGDS�.LQHUMD�3HJDZDL������±���
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