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7RGD\
V EXVLQHVV DQG MREV DUH YHU\ FKDOOHQJLQJ� (PSOR\HHV

FRPSHWHQFLHV DUH KLJKO\ HPSKDVL]HG WR HQVXUH WKDW HPSOR\HH
SHUIRUPDQFH LV DW WKH PD[LPXP DQG FRQVLVWHQW OHYHO WR HQDEOH WKH
FRPSDQ\ WR UHPDLQ FRPSHWLWLYH LQ WKH PDUNHW� ,Q DQ RUJDQL]DWLRQ�
HPSOR\HHV DUH DQ HVVHQWLDO DVVHW� DQG QRQ�PRQHWDU\ UHZDUGV RIIHUHG
FDQ EH D IDFWRU LQ LQFUHDVLQJ HPSOR\HH PRWLYDWLRQ� 7KHUHIRUH� WKLV
VWXG\ HYDOXDWHG WKH YDULDEOHV RI QRQ�ILQDQFLDO UHZDUG RIIHUV� QDPHO\
UHFRJQLWLRQ� WUDLQLQJ� DQG JRRG ZRUN HQYLURQPHQW� RQ WKH
SHUIRUPDQFH RI HPSOR\HHV LQ 6\DULNDW <3 3ODQWDWLRQ 6GQ %KG
�<33+�� $ WRWDO RI ��� GDWD UHSUHVHQWV WKH XVDEOH ��� RI WKH ���
TXHVWLRQQDLUHV WKDW ZHUH GLVWULEXWHG WR DOO HPSOR\HHV� 7KH VWXG\
V
UHVXOWV DQG VWDWLVWLFDO GDWD DQDO\VLV VKRZHG WKDW QRQ�PRQHWDU\
UHZDUGV IRU UHFRJQLWLRQ IDFWRUV� WUDLQLQJ� DQG JRRG ZRUN HQYLURQPHQW
ZHUH VLJQLILFDQWO\ UHODWHG DQG VLJQLILFDQWO\ LQIOXHQFHG HPSOR\HH
SHUIRUPDQFH� +RZHYHU� WKH VWXG\ FRQGXFWHG DOVR KDV FRQVWUDLQWV DQG
OLPLWDWLRQV� DV ZHOO DV UHFRPPHQGDWLRQV IRU IXWXUH UHVHDUFK�

.H\ZRUGV�

1RQ�0RQHWDU\ 5HZDUGV�
(PSOR\HH 3HUIRUPDQFH

&RQIOLFW RI ,QWHUHVW�

1RQH

)XQGLQJ�

1RQH

&RUUHVSRQGLQJ $XWKRU� 6KDNLUDK 1RRU $]ODQ� 8QLYHUVLW\ &ROOHJH RI <D\DVDQ 3DKDQJ� .DPSXV 8WDPD�
7DQMXQJ /XPSXU� ����� .XDQWDQ� 3DKDQJ� 7HO� �������������� (�PDLO� VKDNLUDK#XF\S�HGX�P\

�0XKDPPDG )DL] 5D]PDQ� 6KDNLUDK 1RRU $]ODQ
7KLV LV DQ RSHQ DFFHVV DUWLFOH XQGHU WKH && %<�6$ ��� LQWHUQDWLRQDO OLFHQVH�

�� ,QWURGXFWLRQ
7KH DFFRPSOLVKPHQW RI WKH RUJDQL]DWLRQ GHSHQGV RQ WKH DFFRPSOLVKPHQWV RI LWV HPSOR\HHV� 7KXV� HPSOR\HH
SURGXFWLYLW\ LV FULWLFDO WR LWV VXFFHVV� 7KH GHJUHH WR ZKLFK DQ HPSOR\HH FRXOG DGG WR WKH FRPSDQ\
V WRWDO
SURGXFWLYLW\ LV UHIHUUHG WR DV WKH LQGLYLGXDO
V SHUIRUPDQFH� $FFRUGLQJ WR 1RHO ������� WKH SURGXFWLYLW\ RI
HPSOR\HHV VKRXOG EH LQ DFFRUGDQFH ZLWK WKH REMHFWLYHV RI WKH RUJDQL]DWLRQ� DQG WKH SURFHGXUHV DQG DFWLYLWLHV
WKDW DUH FDUULHG RXW FRUUHVSRQG WR HPSOR\HH SHUIRUPDQFH� 7KH ILQGLQJV RI 9LVZHVYDUDQ DQG 2QHV �������
ZKLFK DFFHSW WKDW HPSOR\HH RXWFRPHV DQG DWWLWXGHV FKDUDFWHUL]H HPSOR\HH SHUIRUPDQFH LQ IXOILOOLQJ FRUSRUDWH
JRDOV� DUH HTXDOO\ FRPSDWLEOH ZLWK WKLV DSSURDFK� 6LQFH HPSOR\HH SHUIRUPDQFH LV FULWLFDO WR WKH ILUP
V VXFFHVV�
PDQDJHPHQW PXVW GHYLVH DQ LQFHQWLYH V\VWHP IRU HPSOR\HHV �2NDWK� ������
%HVLGHV WKDW� VRPH UHVHDUFKHU KDG WKHLU RZQ RSLQLRQ DERXW WKH HPSOR\HH SHUIRUPDQFH� -RE SHUIRUPDQFH PD\
EH LQFUHDVHG LI HPSOR\HHV DUH DEOH WR ZRUN LQ D JRRG HQYLURQPHQW DQG DUH DEOH WR SHUIRUP MREV HIIHFWLYHO\
�%XVKLUL� ������ +RZHYHU� WKLV LV GLIIHUHQW DFFRUGLQJ WR 1DVVD]L ������� ZKR VWDWHG WKDW WUDLQLQJ SURJUDPV
JLYHQ E\ ILUPV FRQVLGHUDEO\ HQKDQFH HPSOR\HH SHUIRUPDQFH E\ VKDULQJ LQIRUPDWLRQ� VNLOOV� DQG DELOLWLHV ZLWK
HPSOR\HHV� :KLOH QRQ�PRQHWDU\ EHQHILWV OLNH UHFRJQLWLRQ DQG DSSUHFLDWLRQ SURYLGHG WR HPSOR\HHV DUH WKH
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PRVW HIIHFWLYH LQ LQIOXHQFLQJ HPSOR\HH SHUIRUPDQFH �1HOVRQ� ������ 5HFRJQLWLRQ DV D PHDQV RI DFKLHYLQJ
HPSOR\HH SHUIRUPDQFH DQG HQJDJHPHQW LV ZLGHO\ XVHG �6XQ� ������ 7KH UHFRJQLWLRQ JLYHQ WR HPSOR\HHV LV
YHU\ ZHOO UHFHLYHG DQG VKRZV WKDW WKH FRPSDQ\ REYLRXVO\ FDUHV DERXW LWV ZRUNHUV �:LVFRPEH� ������
$FFRUGLQJ WR .HOO\ ������� IRU H[DPSOH� WKH ZRUG WKDQN \RX� ZKLFK LV RIWHQ SUDFWLVHG� FDQ JLYH
HQFRXUDJHPHQW DQG PRWLYDWLRQ WR HPSOR\HHV�
��� 3UREOHP 6WDWHPHQW
3UHYLRXV UHVHDUFK KDV IRXQG WKDW WKH SHUIRUPDQFH RI HPSOR\HHV PD\ EH UHODWHG WR D YDULHW\ RI GLIIHUHQW
DVSHFWV� 1RQ�ILQDQFLDO UHZDUGV VXFK DV FDUHHU GHYHORSPHQW SODQV� IHHGEDFN WR ZRUNHUV� HPSOR\HH DSSUDLVDOV�
VXFFHVVIXO PHQWHH PHQWRULQJ DQG SURJUDP OHDUQLQJ DQG D JRRG ZRUN HQYLURQPHQW FDQ KDYH DQ HQFRXUDJLQJ
LPSDFW RQ HPSOR\HHV
 SURGXFWLYLW\ DW ZRUN �%DUL HW DO�� ������ ,Q VXSSRUW RI WKLV� UHVHDUFK GRQH E\ $MLOD DQG
$ELROD ������ SURYLGHG D FRUUHODWLRQ EHWZHHQ HPSOR\HH SHUIRUPDQFH DQG H[WULQVLF UHZDUGV EXW QRW EHWZHHQ
HPSOR\HH SHUIRUPDQFH DQG LQWULQVLF UHZDUGV� 7R LQVSLUH HPSOR\HHV� D PL[ RI PRQHWDU\ DQG QRQ�PRQHWDU\
LQGXFHPHQWV VKRXOG EH DSSOLHG� 0RQHWDU\ UHZDUG LV D FRQFHSW WKDW UHIHUV WR WDQJLEOH UHZDUGV VXFK DV
PRQHWDU\ FRPSHQVDWLRQ OLNHV ERQXVHV� VKRUW�WHUP RU ORQJ�WHUP LQFHQWLYHV� EHQHILWV OLNH LQFRPH SURWHFWLRQ RU
DOORZDQFHV DQG RWKHUV �0LONRYLFK HW DO�� ������ *HQHUDOO\� LW ZDV QRW WKH PDLQ UHZDUG� EXW LWV ZLGHVSUHDG XVH
PDNHV LW ZRUWK\ RI VSHFLDO QRWH �0HUFKDQW� ������ 1RQ�PRQHWDU\ UHZDUGV� RQ WKH RWKHU KDQG� LQFOXGH
HOHPHQWV OLNH SUDLVH� UHFRJQLWLRQ� DQG SULYLOHJHV �/XWKDQV� ������ ,Q DGGLWLRQ� QRQ�PRQHWDU\ UHZDUGV DOVR
UHIHU WR RWKHU EHQHILWV OLNH SDLG WLPH RII� WUDLQLQJ� DQG SXEOLF UHFRJQLWLRQ �-HIIUH\� ������
&RPSDQ\ SURGXFWLYLW\ LV D IDFWRU LQIOXHQFHG E\ WKH OLVW RI UHZDUGV SURYLGHG WR HPSOR\HHV� ZKLFK LQ WXUQ
EHFRPHV NH\ WR LPSURYLQJ HPSOR\HH SHUIRUPDQFH �-HUH]�*RPH] HW DO�� ����� $QDNSR HW DO�� ������ 7KH
VXFFHVV RI RUJDQL]DWLRQV WRGD\ LV KLJKO\ GHSHQGHQW RQ WKH SHUIRUPDQFH RI HPSOR\HHV LQ WKH IDFH RI JOREDO
HFRQRPLF FKDOOHQJHV� ,I HPSOR\HHV FDQ LPSURYH WKHLU ZRUN SHUIRUPDQFH� PDQ\ EHQHILWV ZLOO EH UHFHLYHG E\
HPSOR\HHV WR LPSURYH WKHLU VNLOOV DQG EHQHILW WKH FRPSDQ\� ,Q DGGLWLRQ� $JZX ������ KDV LQWURGXFHG VHYHUDO
ZD\V WR LPSURYH HPSOR\HH SHUIRUPDQFH� LQFOXGLQJ PRQWKO\ PHHWLQJV ZLWK PDQDJHPHQW DQG HPSOR\HHV� VWDII
SROLF\ FRQVWDQWO\ UHYLHZHG RQ D VFKHGXOHG EDVLV� HPSOR\HH DJUHHPHQWV VWULFWO\ HQIRUFHG DQG WKH FRPSDQ\
V
LQGXVWU\ FDUHHU GHYHORSPHQW RSSRUWXQLWLHV� 6HYHUDO SDVW UHVHDUFKHUV� VXFK DV $O�$PHU\HHQ ������� DOVR UDLVHG
VLPLODU LVVXHV UHODWHG WR QRQ�ILQDQFLDO UHZDUGV RI HPSOR\HH SHUIRUPDQFH IRU DQDO\VLV DQG VWXG\� +RZHYHU�
ERWK ILQDQFLDO DQG QRQ�ILQDQFLDO UHZDUGV HDFK SOD\ DQ LPSRUWDQW UROH DQG DIIHFW HPSOR\HH SHUIRUPDQFH
�:DTDV DQG 6DOHP� ������
7KLV VWXG\ IRFXVHV RQ WKH QRQ�PRQHWDU\ HIIHFW RI WKH HPSOR\HH¶V SHUIRUPDQFH LQ WKH RUJDQL]DWLRQ�
2UJDQLVDWLRQV LQFXU QHJDWLYH FRQVHTXHQFHV ZKHQ WKH\ GLVUHJDUG WKH YDOXH RI QRQ�PRQHWDU\ EHQHILWV RQ VWDII
UHWHQWLRQ �+LMD]L HW DO�� ����� 1DUVHH� ����� $KPHG DQG $OL� ������ 7KH QRQ�PRQHWDU\ LQFOXGH :RUNLQJ
FRQGLWLRQV� -RE VHFXULW\ DQG UHFRJQLWLRQ DQG DSSUHFLDWLRQ WRZDUGV HPSOR\HHV� 7KLV UHVHDUFK IRFXVHV RQ QRQ�
PRQHWDU\ LQFHQWLYHV DQG VWDII SHUIRUPDQFH LQ SODQWDWLRQ RUJDQLVDWLRQV�
��� 5HVHDUFK 2EMHFWLYHV
7KHUH DUH WZR HOHPHQWV WR HPSKDVLVH LQ WKLV VWXG\ EHWZHHQ UHFRJQLWLRQ DQG HPSOR\HH SHUIRUPDQFH�
�� /LWHUDWXUH 5HYLHZ
��� (PSOR\HH 3HUIRUPDQFH
(PSOR\HH SHUIRUPDQFH PD\ EH GHILQHG DV DQ HPSOR\HH
V DELOLW\ WR DFFRPSOLVK WKHLU ZRUN�UHODWHG JRDOV�
VDWLVI\ H[SHFWDWLRQV� DQG PHHW WKH FULWHULD RI WKHLU SRVLWLRQ LQ WKH ZRUNSODFH �&DPSEHOO� ����� 9LVZHVYDUDQ
DQG 2QHV� ����� $OL\\DK HW DO�� ������ $FFRUGLQJ WR $JXLQLV ������� WKH FRQFHSW RI SHUIRUPDQFH FRPSULVHV
HPSOR\HH DFWLYLW\ UDWKHU WKDQ WKH RXWFRPHV RI HPSOR\HH EHKDYLRXU �$EGHOZDKHG HW DO�� ������ ,W VKRZV WKDW
WKH SHUIRUPDQFH RI ZRUNHU EHKDYLRXU DVSHFW LV PRUH LPSRUWDQW WKDQ WKH HPSOR\HH¶V ZRUN RXWFRPH� ,Q
DGGLWLRQ� .RRSPDQV HW DO� ������ VWDWH WKDW RUJDQL]DWLRQV VKRXOG IRFXV RQ EHKDYLRXUV FUXFLDO WR WKH
RUJDQL]DWLRQ
V JRDOV UDWKHU WKDQ RXWFRPHV DQG WKDW HPSOR\HHV
 VXFFHVV VKRXOG EH PHDVXUHG LQ WHUPV RI
EHKDYLRXU DQG UHVXOWV �4DODWL HW DO�� ������ (PSOR\HH FRQWULEXWLRQV WR RUJDQL]DWLRQDO SHUIRUPDQFH FRQVWLWXWH
WDVN SHUIRUPDQFH �:LOOLDPV 	 .DUDX� ����� $JJDUZDO HW DO�� ������
$FFRUGLQJ WR &DUG\ ������� SHUIRUPDQFH DVVHVVPHQW LV DW WKH KHDUW RI SHUIRUPDQFH PDQDJHPHQW� $OO
RUJDQL]DWLRQDO SUDFWLFHV� QRUPV� DQG GHVLJQ DVSHFWV VXEVWDQWLDOO\ LPSDFW DQ RUJDQL]DWLRQ
V RU D SHUVRQ
V
SHUIRUPDQFH �$O�.KDUDEVKHK HW DO�������� (PSOR\HH LQYROYHPHQW LQFUHDVHV HPSOR\HH SHUIRUPDQFH �$QLWKD
������ 5HVHDUFKHUV KDYH VKRZQ WKDW VWDII FRPSHWHQF\� LQQRYDWLRQ DQG WDOHQW FRQWULEXWH WR WKH VXFFHVV RI D
ILUP �6PLWK� ������ 1XPHURXV UHVHDUFKHUV DQG SUDFWLWLRQHUV EHOLHYH HPSOR\HH FUHDWLYLW\ FRQWULEXWHV WR
DFKLHYLQJ FRUSRUDWH VXFFHVV �$[WHOO HW DO�� ����� 6PLWK� ������
��� 5HFRJQLWLRQ
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7KHUH DUH PDQ\ ZD\V WR LQFUHDVH HPSOR\HH PRWLYDWLRQ� 2QH RI WKH LPSRUWDQW ZD\V WR ERRVW HPSOR\HH
PRWLYDWLRQ LV WKURXJK UHFRJQLWLRQ� $FFRUGLQJ WR /XWKDQV DQG 'M� 6WDMNRYLF ������ VWDWHV WKDW JHQXLQH
DSSUHFLDWLRQ� DFNQRZOHGJHPHQW� DQG DSSUREDWLRQ DUH DOO SDUWV RI WKH UHFRJQLWLRQ GHILQLWLRQ �QRW SKRQH\
SUDLVH�� 0HDQZKLOH� DFFRUGLQJ WR &KULVWLDQH HW DO� ������� UHFRJQLWLRQ KDV D KXJH LQIOXHQFH RQ IXWXUH
SHUIRUPDQFH�
HVSHFLDOO\ ZKHQ JLYHQ WR WKH EHVW SHUIRUPHUV� 5HFRJQLWLRQ VFKHPHV PD\ LQFOXGH OXQFKHV� JLIW FDUGV RU
SODTXHV� DFFRUGLQJ WR (PHUVRQ ������� $FNQRZOHGJLQJ LV DQ HIIHFWLYH ZD\ WR FRPPXQLFDWH WR HPSOR\HHV
ZKDW WKHLU ERVVHV FDUH DERXW DQG ZKDW EHKDYLRXUV WKH\ DSSUHFLDWH�
��� 5HFRJQLWLRQ DQG (PSOR\HH 3HUIRUPDQFH
$FFRUGLQJ WR $UPVWURQJ ������� RQH RI WKH PRVW HIIHFWLYH PRWLYDWRUV LV DFNQRZOHGJHPHQW� )RU SHRSOH WR IHHO
YDOXHG� WKH\ QHHG WR NQRZ WKDW WKHLU HIIRUWV KDYH SDLG RII� 8VLQJ UHFRJQLWLRQ DV D OHDGHUVKLS WHFKQLTXH�
PDQDJHUV PD\ FRPPXQLFDWH WR WKHLU FROOHDJXHV ZKDW LV LPSRUWDQW WR WKHP DQG ZKDW DFWLRQV DUH DSSUHFLDWHG
�6KDK DQG 6KDK� ������ $ VXPPDU\ RI WKH UHVHDUFK LQWR UHFRJQLWLRQ DQG HPSOR\HH PRWLYDWLRQ LQ 6HUD /HH
FRUSRUDWLRQ �0HOFUXP 3XEOLVKLQJ /WG� ���� DV FLWHG LQ &OD\GRQ� ���� UHYHDOHG WKDW �:KLOH SD\ LV
XQGRXEWHGO\ LPSRUWDQW WR HPSOR\HHV� HPSOR\HHV VWD\ DQG JURZ DV D WHDP ZKHQ WKH\ DUH JLYHQ UHFRJQLWLRQ
DQG JUDVS WKH FRPSDQ\
V JRDOV DQG GLIILFXOWLHV�
$FFRUGLQJ WR 'DQLHO ������� UHVHDUFK ZDV XQGHUWDNHQ DW .HQ\DWWD 8QLYHUVLW\ WR DQDO\VH WKH LPSDFWV RI
LQFHQWLYHV DQG DSSUHFLDWLRQ RQ HPSOR\HH SHUIRUPDQFH� 7KH ILQGLQJV GHPRQVWUDWHG D VWURQJ FRUUHODWLRQ
EHWZHHQ HPSOR\HH SHUIRUPDQFH DQG PHDVXUHV RI UHZDUG DQG UHFRJQLWLRQ� 7KH ILQGLQJV DOVR IRXQG WKDW SD\�
SHUNV DQG MRE VHFXULW\ ZHUH DOO ODFNLQJ DW .HQ\DWWD 8QLYHUVLW\� ZKLFK OHG WR HPSOR\HH XQKDSSLQHVV DQG
ORZHUHG SURGXFWLYLW\�
+�� 7KHUH LV D VLJQLILFDQW UHODWLRQVKLS EHWZHHQ UHFRJQLWLRQ DQG HPSOR\HH SHUIRUPDQFH�
�� 0HWKRG
7KH SRSXODWLRQ RI WKLV VWXG\ DUH FRPSULVHG RI PDQDJHPHQW DQG VWDII ZKR DUH FXUUHQWO\ ZRUNLQJ DW <3
3ODQWDWLRQ +ROGLQJV 6GQ %KG� 7KLV LV EHFDXVH WKH VWXG\ DLPV WR GLVFRYHU KRZ HPSOR\HHV XQGHUVWDQG WKH
FRPSDQ\
V QRQ�PRQHWDU\ LQFHQWLYH VFKHPH� 7KH IRFXV RI WKLV VWXG\ LV WR H[DPLQH LQGLYLGXDOV
 SHUFHSWLRQV RI
WKH HIIHFWV RI UHFRJQLWLRQ KDYH DQ LPSDFW RQ HPSOR\HH SHUIRUPDQFH� 7KH WRWDO SRSXODWLRQ RI WKH FRPSDQ\ DUH
��� VWDII� 7KHUHIRUH� DOO GHSDUWPHQWV� LUUHVSHFWLYH RI JHQGHU VWDWXV� SDUWLFLSDWHG LQ WKH VWXG\ VLQFH WKH
UHVHDUFKHUV FRQVLGHUHG WKDW HDFK GHSDUWPHQW SOD\HG D VLJQLILFDQW SDUW LQ GHFLGLQJ ZKHWKHU WKH RUJDQL]DWLRQ
ZDV VXFFHVVIXO LQ DWWDLQLQJ LWV JRDOV�
7KH TXHVWLRQQDLUH XVHG IRU WKLV VWXG\ LV WKH ,QGLYLGXDO :RUN 3HUIRUPDQFH 4XHVWLRQQDLUH �,:34� E\
.RRSPDQV HW DO� ������ WR PHDVXUH HPSOR\HH SHUIRUPDQFH� 0HDQZKLOH� WR HYDOXDWH UHFRJQLWLRQ IRU WKLV
UHVHDUFK� WKH TXHVWLRQQDLUH LWHPV ZHUH DGDSWHG IURP 3DXO (� 6SHFWRU ������ DQG WKH �(PSOR\HH 5HFRJQLWLRQ
3URJUDPPH +DQGERRN� GHYHORSHG E\ WKH 9LUJLQLD 'HSDUWPHQW RI +XPDQ 5HVRXUFH 0DQDJHPHQW �������
��� 5HVHDUFK 'HVLJQ
,Q WKLV VWXG\� TXHVWLRQQDLUHV ZHUH WKH SULPDU\ WHFKQLTXH� 7ZR VRUWV RI YDULDEOHV DUH XVHG� ZKLFK DUH
GHSHQGHQW DQG LQGHSHQGHQW YDULDEOHV� 7KH SHUIRUPDQFH RI HPSOR\HHV LV WKH GHSHQGHQW YDULDEOH� ZKHUHDV WKH
LQGHSHQGHQW YDULDEOH LQFOXGHV WKHLU UHFRJQLWLRQ� WUDLQLQJ� DQG D JRRG ZRUN HQYLURQPHQW�
7KH WHUPV �QRPLQDO VFDOH�� �LQWHUYDO VFDOH�� DQG �UDWLR VFDOH� UHIHU WR WKH WKUHH GLIIHUHQW VFDOHV RI
PHDVXUHPHQW WKDW ZHUH DSSOLHG� 7KH UHVHDUFKHUV XVHG D QRPLQDO VFDOH WR FDWHJRULVH WKH SDUWLFLSDQWV LQWR
YDULRXV JURXSV RU FDWHJRULHV VXFK DV DJH� PDULWDO VWDWXV� DQG MRE WLWOH� ,Q WKH PHDQZKLOH� UHVHDUFKHUV DUH GRLQJ
VRPH DULWKPHWLFDO FDOFXODWLRQV RQ WKHLU GDWD XVLQJ DQ LQWHUYDO VFDOH�
&RQVHTXHQWO\� D ILYH�SRLQW /LNHUW VFDOH PD\ EH XVHG WR HYDOXDWH ERWK D GHSHQGHQW DQG DQ LQGHSHQGHQW
YDULDEOH DQG DQ LQWHUYDO VFDOH ZDV DSSOLHG WR GR VR� 7R LQGLFDWH WKH OHQJWK RI VHUYLFHV DQG DJH JURXSV� WKLV
UHVHDUFK XVHV D UDWLR VFDOH�
7KH VXUYH\V ZHUH GLVWULEXWHG WR HDFK PHPEHU RI <33+
V SHUVRQQHO DQG PDQDJHPHQW� ,W ZLOO EH UHTXLUHG RI
UHVSRQGHQWV WKDW WKH\ SURYLGH D UHVSRQVH WR WKH VWDWHPHQW RI WKH TXHVWLRQ XWLOL]LQJ D ILYH�SRLQW /LNHUW VFDOH
UDQJLQJ IURP � �VWURQJO\ GLVDJUHH� WR � �VWURQJO\ DJUHH� WR UHFRUG WKH GHJUHH WR ZKLFK WKH\ HYDOXDWH DQG
SHUFHLYH HDFK LWHP�
�� 5HVXOWV DQG 'LVFXVVLRQ
7KH 6WDWLVWLFDO 3DFNDJH IRU WKH 6RFLDO 6FLHQFHV �6366� ZDV XVHG WR DQDO\VH WKH GDWD LQ WKLV VWXG\� %HFDXVH WKH
GDWD ZDV JLYHQ LQ SHUFHQWDJHV� GHVFULSWLYH VWDWLVWLFV ZHUH HPSOR\HG� 7R LQYHVWLJDWH ZKHWKHU WKHUH LV D
FRQQHFWLRQ EHWZHHQ HPSOR\HH SHUIRUPDQFH DQG QRQ�PRQHWDU\ FRPSHQVDWLRQ� WKH 3HDUVRQ FRUUHODWLRQ ZDV
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DSSOLHG� 7KH SUHGLFWLRQ DQG FRQWULEXWLRQ RI LQGHSHQGHQW IDFWRUV RQ WKH GHSHQGHQW YDULDEOHV ZHUH WHVWHG XVLQJ
PXOWLSOH UHJUHVVLRQ�
0XOWLSOH UHJUHVVLRQ DQDO\VHV ZHUH FDUULHG RXW WR LQYHVWLJDWH ZKHWKHU WKHUH LV D FRQQHFWLRQ EHWZHHQ WKH
UHVHDUFK YDULDEOHV DQG WKH K\SRWKHVHV� $ GHSHQGHQW YDULDEOH PD\ EH HVWLPDWHG IURP D FRPELQDWLRQ RI WZR RU
PRUH LQGHSHQGHQW YDULDEOHV� ZKLFK WKLV DSSURDFK LV XVHG IRU� 7KH SULPDU\ JRDOV LQ WKLV UHVHDUFK ZHUH
H[DPLQHG XVLQJ D PXOWLSOH UHJUHVVLRQ DQDO\VLV� $QDO\VLV ILQGLQJV DUH SUHVHQWHG LQ 7DEOH ����
7DEOH �� 0XOWLSOH 5HJUHVVLRQ $QDO\VLV %HWZHHQ 5HFRJQLWLRQ� 7UDLQLQJ DQG *RRG :RUNLQJ (QYLURQPHQW RQ
(PSOR\HH 3HUIRUPDQFH�

9DULDEOHV 6WDQGDUGL]H
&RHIILFLHQWV %HWD 7 6LJ

5HFRJQLWLRQ ���� ����� ����
7UDLQLQJ ���� ����� ����
*RRG :RUNLQJ (QYLURQPHQW ���� ����� ����
'HSHQGHQW 9DULDEOHV� (PSOR\HH SHUIRUPDQFH
7KH VWXG\
V LQLWLDO JRDO ZDV WR GHWHUPLQH WKH UHODWLRQVKLS EHWZHHQ HPSOR\HH SHUIRUPDQFH DQG WKHLU OHYHO RI
UHFRJQLWLRQ� $ K\SRWKHVLV ZDV FRQVWUXFWHG WR H[SORUH WKH GLUHFW UHODWLRQVKLS EHWZHHQ HPSOR\HH SHUIRUPDQFH
DQG UHFRJQLWLRQ� 7KHUH DUH WZR ZD\V WR ORRN DW WKLV�
+�� 7KHUH LV D VLJQLILFDQW UHODWLRQVKLS EHWZHHQ UHFRJQLWLRQ DQG HPSOR\HH SHUIRUPDQFH�
$FFRUGLQJ WR WKH PXOWLSOH UHJUHVVLRQ DQDO\VLV� ZKLFK LV GLVSOD\HG LQ 7DEOH ���� DERYH� HPSOR\HH
SHUIRUPDQFH DQG UHFRJQLWLRQ KDYH D PHDQ FRUUHODWLRQ YDOXH RI S ������ S������ 7KLV FRQQHFWLRQ KDV D EHWD
FRHIILFLHQW RI ����� DQG D YDOXH RI ������ +HQFH� WKH DQVZHU WR +� LV $&&(37('� 5HFRJQLWLRQ KDV D GLUHFW
LPSDFW RQ KRZ ZHOO HPSOR\HHV SHUIRUP�
�� &RQFOXVLRQ
7KH SXUSRVH RI WKLV UHVHDUFK ZDV WR HYDOXDWH WKH UHODWLRQVKLS EHWZHHQ HPSOR\HH UHFRJQLWLRQ DQG SHUIRUPDQFH�
7KH FRQFOXVLRQ UHYHDOV D SRVLWLYH DQG VWDWLVWLFDOO\ VLJQLILFDQW UHODWLRQVKLS EHWZHHQ HPSOR\HH UHFRJQLWLRQ DQG
SHUIRUPDQFH LQ WKLV FRPSDQ\� DV HYLGHQFHG E\ WKH UHVXOWV RI 7DEOH ���� RI WKH 0XOWLSOH 5HJUHVVLRQ $QDO\VLV�
ZKLFK ZDV VWDWLVWLFDOO\ VLJQLILFDQW ZLWK D PHDQ S�YDOXH RI ������ 7KLV DVVRFLDWLRQ KDV D EHWD FRHIILFLHQW RI  
����� DQG D YDOXH RI W  ������ &RQVHTXHQWO\� +� LV $&&(37('� 7KLV UHVXOW ZDV FRQVLVWHQW ZLWK 1JDWLD� =�
0� ������ ILQGLQJV� ZKLFK LQGLFDWHG WKDW DFNQRZOHGJHPHQW DV D QRQ�PRQHWDU\ UHZDUG ZDV DQ HIIHFWLYH
WHFKQLTXH IRU HQKDQFLQJ HPSOR\HH SHUIRUPDQFH� 6WLOO� WKH UHVHDUFKHU
V ILQGLQJV LQGLFDWHG WKDW UHFRJQLWLRQ KDG
QR DVVRFLDWLRQ ZLWK HPSOR\HH SHUIRUPDQFH� 7KLV PD\ EH EHFDXVH WKH UHVSRQGHQWV LQ WKLV VXUYH\ FDPH IURP
YDULRXV EXVLQHVV W\SHV DQG LQGXVWULHV� 7KH ILQGLQJV DUH DOVR FRQVLVWHQW ZLWK WKRVH RI %UDGOH\� 'XU]�
1HFNHUPDQQ[ DQG 1RQ ������� ZKR UHYHDOHG WKDW UHFRJQLWLRQ KDG D VWURQJ EHQHILFLDO DVVRFLDWLRQ ZLWK
HPSOR\HH SHUIRUPDQFH� ,Q WHUPV RI WKH K\SRWKHVLV� WKLV UHVXOW ZDV FRPSDUDEOH WR WKH ILQGLQJV RI -HIIUH\ DQG
6FKDIIHU ������� 6WRQH ������� DQG 0DVRQ ������ UHJDUGLQJ WKH IDYRXUDEOH DVVRFLDWLRQ EHWZHHQ HPSOR\HH
UHFRJQLWLRQ DQG SHUIRUPDQFH� 7KLV VWXG\
V ILQGLQJV YDOLGDWHG +HU]EHUJ
V 7ZR�&RPSRQHQW 7KHRU\ E\
GHPRQVWUDWLQJ WKDW UHFRJQLWLRQ LV D PRWLYDWLQJ IDFWRU WKDW LQFUHDVHV HPSOR\HH SHUIRUPDQFH� +RZHYHU� WKH
UHFRJQLWLRQ WRZDUGV HPSOR\HH SHUIRUPDQFH KDG ORZHU UHVXOWV RI ILQGLQJ� DPRQJ RWKHUV� LQGHSHQGHQW YDULDEOHV
WKDW QHHG VXJJHVWLRQV IRU LPSURYHPHQW WR EH WDNHQ E\ WKH PDQDJHPHQW�
5HIHUHQFHV
$EGHOZDKHG� 1� $� $�� 6RRPUR� %� $�� 	 6KDK� 1� ������� 3UHGLFWLQJ HPSOR\HH SHUIRUPDQFH WKURXJK
WUDQVDFWLRQDO OHDGHUVKLS DQG HQWUHSUHQHXU
V SDVVLRQ DPRQJ WKH HPSOR\HHV RI 3DNLVWDQ� $VLD 3DFLILF
0DQDJHPHQW 5HYLHZ� ������ ������
$KPHG� %�� 	 $OL� 7� ������� (IIHFWV RI 1RQ�0RQHWDU\ 5HZDUGV RQ (PSOR\HH -RE 3HUIRUPDQFH LQ %DQNLQJ
6HFWRU RI 3DNLVWDQ $ &DVH 6WXG\ RI /HDGLQJ &RPPHUFLDO %DQNV� -RXUQDO RI 0DUNHWLQJ DQG
0DQDJHPHQW� ������ ������
$MLOD 	 $ELROD ������� ,QIOXHQFH RI 5HZDUGV RQ :RUNHUV
 3HUIRUPDQFH LQ DQ 2UJDQL]DWLRQ� -RXUQDO RI 6RFLDO
6FLHQFH� ����� �����
$O�.KDUDEVKHK� 6�� $WWLDQ\� 0�� $OVKDZDENHK� 5�� +DPDGQHK� 6�� 	 $OVKXULGHK� 0� ������� 7KH LPSDFW RI
GLJLWDO +50 RQ HPSOR\HH SHUIRUPDQFH WKURXJK HPSOR\HH PRWLYDWLRQ� ,QWHUQDWLRQDO -RXUQDO RI 'DWD DQG
1HWZRUN 6FLHQFH� ����� �������
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$JJDUZDO� $�� 6DGKQD� 3�� *XSWD� 6�� 0LWWDO� $�� 	 5DVWRJL� 6� ������� *HQ = HQWHULQJ WKH ZRUNIRUFH�
5HVWUXFWXULQJ +5 SROLFLHV DQG SUDFWLFHV IRU IRVWHULQJ WDVN SHUIRUPDQFH DQG RUJDQL]DWLRQDO
FRPPLWPHQW� -RXUQDO RI 3XEOLF $IIDLUV� ������ H�����
$OL\\DK� 1�� 3UDVHW\R� ,�� 5XVGL\DQWR� 5�� (QGDUWL� (� :�� 0DUGLDQDK� )�� :LQDUNR� 5�� ��� 	 7MDUDND� +�
������� :KDW DIIHFWV HPSOR\HH SHUIRUPDQFH WKURXJK ZRUN PRWLYDWLRQ" -RXUQDO RI 0DQDJHPHQW ,QIRUPDWLRQ
DQG 'HFLVLRQ 6FLHQFHV� ������
$QDNSR� *�� 1TZD\LEDQD� =�� 	 0LVKL� 6� ������� 7KH ,PSDFW RI :RUN�IURP�+RPH RQ (PSOR\HH
3HUIRUPDQFH DQG 3URGXFWLYLW\� $ 6\VWHPDWLF 5HYLHZ� 6XVWDLQDELOLW\� ������ �����
%XVKLUL� &�3�� ������� 7KH ,PSDFW RI *RRG :RUNLQJ (QYLURQPHQW RQ (PSOR\HHV
 3HUIRUPDQFH� 7KH &DVH 2I
,QVWLWXWH 2I )LQDQFH ���DQDJHPHQW ,Q 'DU (V 6DODDP 5HJLRQ �� ?�DVWHU
V WKHVLV� 2SHQ 8QLYHUVLW\ RI 7DQ]DQLD��
5HWULHYHG IURP KWWS���UHSRVLWRU\�RXW�DF�W]����� ��0+50�' ,66(57$7,21 �SGI�
+LMD]L� 6�� $QZDU� $�� 	 0HKERRG� 6� ������� ,PSDFW RI 1RQ�)LQDQFLDO 5HZDUGV RQ (PSOR\HH 0RWLYDWLRQ�
7KH %XVLQHVV 5HYLHZ� ����� SS� ��� �����
.HOO\ 7� * ������� 5HFRJQLWLRQ DQG 5HZDUG« WDNHV PRUH WKDQ MXVW D SD\FKHFN� 85/�
KWWS??ZZZ�RUFSD�RUJ�SUHVVURRP�KRWQHZV� HPSOR\HHUHZDUGV�KWP� $FFHVVHG RQ WKH �WK RI 6HSWHPEHU ����
.RRSPDQV /� %HUQDDUGV &0� +LOGHEUDQGW 9+� 9DQ %XXUHQ 6� 9DQ GHU %HHN $-� 'H 9HW +&:� 'HYHORSPHQW
RI DQ LQGLYLGXDO ZRUN SHUIRUPDQFH TXHVWLRQQDLUH� ,QWHUQDWLRQDO -RXUQDO RI 3URGXFWLYLW\ DQG 3HUIRUPDQFH
0DQDJHPHQW� ����������������
1DUVHH� 1� ������� &RPSDULQJ WKH LPSDFW RI PRQHWDU\ DQG QRQ�PRQHWDU\ UHZDUG SURJUDPPHV WRZDUGV
HPSOR\HH DQG RUJDQLVDWLRQ PRWLYDWLRQ �'RFWRUDO GLVVHUWDWLRQ� 8QLYHUVLW\ RI 3UHWRULD��
1HOVRQ / ������� 1RQ�PRQHWDU\ UHZDUGLQJ LQ 2UJDQLVDWLRQV� 5HWULHYHG 6HSWHPEHU ��� ����� IURP
>KWWS���ZZZ����UHZDUGV�FRP�QRQPRQHWDU\�UHZDUGV�KWPO@
1DVVD]L� $� ������� (IIHFWV RI WUDLQLQJ RQ HPSOR\HH SHUIRUPDQFH�� (YLGHQFH IURP 8JDQGD�
1RHO� 7� :� ������� 7KH ,PSDFW RI .QRZOHGJH 5HVRXUFH RQ 1HZ 9HQWXUH 3HUIRUPDQFH� -RXUQDO RI 6PDOO
%XVLQHVV 0DQDJHPHQW� � � ���� �����?
9LVZHVYDUDQ� &�� 	 2QHV� '� 6� ������� 3HUVSHFWLYHV RQ PRGHOV RI MRE SHUIRUPDQFH� ,QWHUQDWLRQDO -RXUQDO RI
6HOHFWLRQ DQG $VVHVVPHQW� � ���� ��������
:LVFRPEH� -� ������� 5HZDUGV JHW UHVXOWV� :RUNIRUFH� � , ���� ������ 5HWULHYHG IURP ZZZ�
ZRUNIRUFH�FRP�VHFWLRQ����IHDWXUH�� ��� ����������� �KWUQO�
4DODWL� 6� $�� =DIDU� =�� )DQ� 0�� /LPyQ� 0� /� 6�� 	 .KDVNKHOL� 0� %� ������� (PSOR\HH SHUIRUPDQFH XQGHU
WUDQVIRUPDWLRQDO OHDGHUVKLS DQG RUJDQL]DWLRQDO FLWL]HQVKLS EHKDYLRXU� $ PHGLDWHG PRGHO� +HOL\RQ� ������
=DWL� 9� '� $�� 6\DLIXGGLQ� 6�� 	 6DIL\DQ� 6� ������ 6HSWHPEHU�� (IIRUWV WR ,PSURYH (PSOR\HH 3HUIRUPDQFH
WKURXJK (PSOR\HH 9RLFH DQG 5HZDUG DQG 5HFRJQLWLRQ� ,Q 3URFHHGLQJ RI 7KH ,QWHUQDWLRQDO &RQIHUHQFH RQ
(FRQRPLFV DQG %XVLQHVV �9RO� �� 1R� �� SS� �������
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