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%X�DUDüW×UPD��IXWERO�NXO�S�\|QHWLFLOHULQLQ�NDG×Q�\|QHWLFLOHUH�\|QHOLN�WXWXPODU×Q×�WHVSLW�HWPHN�DPDF×\OD�
\DS×OP×üW×U��$UDüW×UPDQ×Q�|UQHNOHPLQL������������7�UNL\H�377����/LJ����IXWERO�NXO�E�QGH�J|UHY�\DSDQ�
WRSODP�����\|QHWLP�NXUXOX��\HOHUL�YH�EDüNDQODU×�ROXüWXUPXüWXU��$UDüW×UPDGD�YHUL�WRSODPD�DUDF×�RODUDN��
DUDüW×UPDF×�WDUDI×QGDQ�JHOLüWLULOHQ�´.LüLVHO�ELOJL�IRUPXµ�YH�%HUNPDQ��������WDUDI×QGDQ�JHOLüWLULOHQ�´.DG×Q�
<|QHWLFLOHUH� <|QHOLN� 7XWXP� gOoHùLµ� NXOODQ×OP×üW×U�� .XO�E� \|QHWLFLOHULQLQ� NDG×Q� \|QHWLFLOHUH� NDUü×�
WXWXPODU×Q×Q�ED]×�GHPRJUDILN�GHùLüNHQOHUH�J|UH�IDUNO×ODü×S�IDUNO×ODüPDG×ù×�0DQQ�:KLWQH\�8�WHVWL��0:�
8��YH�.UXVNDOO�:DOOLV� �.:��YDU\DQV� DQDOL]L� LOH� WHVSLW�HGLOPLüWLU��$UDüW×UPD� VRQXFXQGD� �\|QHWLFLOHULQ�
NDG×Q�\|QHWLFLOHUH�NDUü×�WXWXPODU×Q×Q�FLQVL\HW��PHGHQL�GXUXP��\Dü��|ùUHQLP�GXUXPX��NXO�SWHNL�J|UHYL��
PHVOHN� GHùLüNHQOHULQH� J|UH� IDUNO×O×N� J|VWHUPHGLùL� �S!������� IDNDW� � ED\DQ� \|QHWLFLOHUOH� oDO×üPD�
GHùLüNHQLQH�J|UH�LOLüNLVHO�URO�YH�HWLN�GDYUDQ×ü�ER\XWXQGD�DQODPO×�IDUNO×O×N�ROGXùX�EXOXQPXüWXU��S��������
<|QHWLFLOHULQ� NDG×Q� \|QHWLFLOHUH� \|QHOLN� WXWXPODU×Q×Q� ͆Lü� HWLùL� GDYUDQ×üODU×͇ ER\XWXQGD� GLùHU�
ER\XWODUD� RUDQOD� GDKD� ROXPOX� ROGXùX� J|]OHQPLüWLU��$UDüW×UPD� VRQXFXQGD� NDG×Q� \|QHWLFLOHULQ� 7�UN�
IXWERO� NXO�E�� \|QHWLPLQGH� \HU� DOPDG×ù×�� NDG×QODUOD� oDO×üDQ� NXO�S� \|QHWLFLOHULQLQ� NDG×Q� \|QHWLFLOHUH�
NDUü×� LOLüNLVHO� URO� GDYUDQ×ü×�YH� Lü� HWLùL�GDYUDQ×ü×� Do×V×QGDQ� ROXPOX� ELU� WXWXP�VHUJLOHGLNOHUL� VRQXFXQD�
XODü×OG×�

$QDKWDU�.HOLPHOHU �� )XWERO��.DG×Q��<|QHWLFLOHU��

-HO�.RGODU× ��=��
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$EVWUDFW

7KH� DLP� RI� WKLV� VWXG\� ZDV� WR� LQYHVWLJDWH� WKH� DWWLWXGHV� RI� IRRWEDOO� FOXE� PDQDJHUV� WRZDUGV� ZRPHQ�
PDQDJHUV��7KH�VDPSOH�RI�WKH�VWXG\�FRQVLVWHG�RI�D�WRWDO�RI�����H[HFXWLYH�ERDUG�PHPEHUV�DQG�SUHVLGHQWV�
RI����FOXEV�LQ�����������7XUNH\�377�)RRWEDOO�)LUVW�/HDJXH��´3HUVRQDO�,QIRUPDWLRQ�)RUPµ�GHYHORSHG�E\�
WKH�UHVHDUFKHU�DQG�´$WWLWXGH�6FDOH�WRZDUGV�:RPHQ�0DQDJHUVµ�GHYHORSHG�E\�$\FDQ�HW�DO��ZHUH�XVHG�LQ�
WKH� VWXG\�DV�GDWD�FROOHFWLRQ� WRROV��7KH�GDWD�RI� WKH� VWXG\�ZHUH� VWDWLVWLFDOO\� DQDO\]HG�XVLQJ�IUHTXHQF\�
DQDO\VLV�0DQQ�:KLWQH\�8�WHVW��0:8���.UXVNDOO�:DOOLV��.:��DQG�3HDUVRQ�FRUUHODWLRQ�WHVW��7KH�VWXG\�
UHVXOWV�VKRZHG�WKDW�WKHUH�ZHUH�QR�GLIIHUHQFHV�LQ�PDQDJHUV·�DWWLWXGHV�WR�ZRPHQ�PDQDJHUV�LQ�WHUPV�RI�
WKH� YDULDEOHV� RI� JHQGHU��PDULWDO� VWDWXV�� DJH�� HGXFDWLRQDO� VWDWXV�� SRVLWLRQ� LQ� WKH� FOXE�DQG�RFFXSDWLRQ�
�S!������� ZKLOH� VLJQLILFDQW� GLIIHUHQFH�ZDV� IRXQG� LQ� WHUPV� RI� WKH� YDULDEOH� RI� ZRUNLQJ� ZLWK�ZRPHQ�
PDQDJHUV� �S������� &OXE�PDQDJHUV̓ DWWLWXGHV� WRZDUGV�ZRPHQ� SULQFLSDOV� DUH�PRUH� SRVLWLYH� LQ� WKH�
DVSHFW� RI�͆ZRUN� HWKLF� EHKDYLRXU͇ WKDQ� WKH� RWKHU� DVSHFWV�� $V� D� UHVXOW� RI� WKH� UHVHDUFK�� ZH� KDYH�
FRQFOXGHG�WKDW�ZRPHQ�PDQDJHUV�DUH�QRW�LQYROYHG�LQ�7XUNLVK�IRRWEDOO�FOXE�PDQDJHPHQW�DQG�WKDW�FOXE�
PDQDJHUV� ZKR� ZRUN� ZLWK� ZRPHQ� KDYH� D� SRVLWLYH� DWWLWXGH� WRZDUGV� IHPDOH� PDQDJHUV� LQ� WHUPV� RI�
UHODWLRQDO�UROH�EHKDYLRXU�DQG�ZRUN�HWKLF�EHKDYLRXU��

.H\ZRUGV ��)RRWEDOO��)HPDOH��0DQDJHUV�

-HO�&RGHV��=��

�� 'U�gùU�h\HVL��dXNXURYD�hQLYHUVLWHVL��%HGHQ�(ùLWLPL�YH�6SRU�<�NVHN�2NXOX���������������\HOL]VLULQ��#JPDLO�FRP
�� 'Ro�'U���dXNXURYD�hQLYHUVLWHVL��%HGHQ�(ùLWLPL�YH�6SRU�<�NVHN�2NXOX�������������IDWPDSHUYLQELOLU#JPDLO�FRP
�� %LO��8]�� dXNXURYD�hQLYHUVLWHVL��%HGHQ�(ùLWLPL�YH�6SRU�<�NVHN�2NXOX��������������GHQL]JX]HO\XUXU#KRWPDLO�FRP
�� gùU��*|U���.DKUDPDQPDUDü�6�Wo��úPDP�hQLYHUVLWHVL��%HGHQ�(ùLWLPL�YH�6SRU�<�NVHN�2NXOX���������������
WD\IXQVLULQNVX#KRWPDLO�FRP
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���*LULü�

*�Q�P�]GH�NDG×QODU×Q�LüJ�F�QH�NDW×O×P×�VRQ����\×OGD�DUWW×ù×�J|U�OPHNWHGLU��IDNDW�oRùX�|UJ�WOHUGH�KDOD�
HUNHN�HJHPHQOLùL�KDNLPGLU��%XUNH�DQG�0DMRU����������%X�HüLWVL]OLùLQ�|]HOOLNOH�EHOLUJLQ�ROGXùX�DODQODUGDQ�
ELULGH� � VSRU� \|QHWLPL� YH� |UJ�WOHULGLU�� *HoHQ� ��� \×O� LoHULVLQGH� VSRUXQ� E�W�Q� EUDQüODU×QGD� NDG×Q�
NDW×O×PF×ODU×Q� DUWPDV×QD� GDKD� �VW� G�]H\GHNL� VSRU� \|QHWLPLQGH� NDG×Q� WHPVLOLQLQ� HNVLNOLùL� oHüLWOL�
oDO×üPDODUOD� EHOLUWLOWLOPLüWLU� �%XUWRQ�� ������'XHKU�� (�(�� DQG�%RQR�� -�(�� ��������%R]\LùLW�YH� DUN�� ��������
.QRSSHUVDQG��$QWKRQLVVHQ����������.RFD����������.DG×QODU�EDüWD�VL\DVDO�\DüDP�ROPDN��]HUH�WRSOXPVDO�
\DüDP×Q� KHU� DODQ×QGD� \|QHWLP� YH� NDUDU� DOPD� V�UHoOHULQGH� \HWHUVL]� WHPVLO� HGLOPHNWHGLU� �6XùXU� YH�
&DQJ|]�� �������*HOLüPHNWH� RODQ� �ONHOHUGH� \DS×ODQ� ELU� oDO×üPD\D� J|UH� NDG×QODU×Q� �VW� G�]H\� \|QHWLFL�
SR]LV\RQODU×QD� o×NPDV×QGDNL� HQ� |QHPOL� HQJHOOHUGHQ� ED]×ODU�� �(Y� YH� DLOH� VRUXPOXOXùXQX� NDG×Q×Q�
�VWOHQPHVL�7RSOXPVDO� FLQVL\HW��(UNHN� HJHPHQ� N�OW�U���.DG×Q×Q� \HWHULQFH� \|QHWLP� WHFU�EHVLQH� VDKLS�
ROPDPDV×���.DG×Q�URO�PRGHO�VD\×V×Q×Q�D]�ROPDV×���ûLUNHWOHUGH�HüLWOLN�SROLWLNDV×Q×Q�\D�GD�SURJUDPODU×Q×Q�
ROPDPDV×�� 6WHUHRWLSOHU�� .DG×QODUD� \|QHOLN� OLGHUOLN� SURJUDPODU×Q×Q� YH� HVQHN� oDO×üPD� \|QWHPOHULQLQ�
ROPDPDV×���úüH�DO×PODUGD�YH�WHUILOHUGH�HUNHN�OHKLQH�WDUDI�WXWPD��<|QHWLFL�URO�Q�Q�JHQHOOLNOH�HUNHN�J|UHYL�
RODUDN��WDQ×QPDV×�YHULOHELOLU��<DVHG��������V������.DG×Q�YH�VSRU��]HULQH�����ONHGH�\DS×OP×ü�PDNDOHOHUL�
LoLQH�DODQ�ELU�GHUOHPHQLQ�VRQXFXQD�J|UH��VSRUXQ�|QGH�JHOHQ�SR]LV\RQODU×QD�LOLüNLQ�RODUDN��NDG×QODU×Q�
W�P�DODQODUGD�YH�KHU�G�]H\GH�\HWHUVL]�WHPVLO�HGLOGLùLQL�J|VWHUPLüWLU��+DUWPDQQ	3ILVWHU���������*RVOLQ�
�������NXUXPVDO� DODQGD��VW�G�]H\�\|QHWLP�SR]LV\RQODU×QGD�NDG×QODU×Q�VDGHFH����·��J|UHY�DO×ULNHQ��
VSRUGD�LVH��VW�\|QHWLP�SR]LV\RQODU×QGD�������NDGDU×Q×Q�WHPVLOFL�RODUDN�J|UHY�\DSW×ù×Q×�EHOLUWPHNWHGLU��
+RHIVWHGH�� ����� \×O×QGD� ¶.�OW�U�Q� VRQXoODU×·� DGO×� NLWDE×QGD� WRSOXP�\DS×ODU×Q×�PDVN�OHQ�YH� IHPLQHQ�
RODUDN� GHùHUOHQGLUPLü�� PDVN�OHQ� WRSOXPODUGD� HUNHN� UROOHULQL�� J�oO��� NHVNLQ� YH� PDWHU\DO� EDüDU×\D�
RGDNODQPDV×�LNHQ�NDG×Q�UROOHULQL�X\XPOX��GX\JXVDO�YH�KD\DW�NDOLWHVLQL�LOJLOHQGLUHQ�HY�HNVHQOL�NRQXODUOD�
LOJLOL�RODUDN�WDQ×PODP×üW×U��<DVHG��������V������/LWHUDW�UGH�\DS×ODQ�oDO×üPDODUGD�6KDZ�YH�+RHEHU��������
úQJLOL]� XOXVDO� VSRU� NXUXPODU×QGD�� �VW� G�]H\� \|QHWLFLOLN� UROOHULQLQ� HUNHNOLN� YH� HUNHNOHU� LOH� LOLüNLOL�
V|\OHPOHU�WDUDI×QGDQ�üHNLOOHQGLùLQL�YH�EX�V|\OHPOHULQ�VSRU�NXUXPODU×QGD�oRN�ID]OD�GHùHU�J|UG�ù�Q���
WHUVLQH� NDG×QO×N� YH� NDG×QODU� LOH� LOJLOL� V|\OHPOHULQ� VSRU� NXUXPODU×QGD� GHùHUOL� J|U�OPHGLùLQL�
J|]OHPLüOHUGLU�

8OXVODUDUDV×��XOXVDO�YH�E|OJHVHO�G�]H\GH�VSRUX�G�]HQOH\HQ�YH�GHQHWOH\HQ�NXUXPODU×Q�|UJ�W�N�OW�U��
oHüLWOHULQGHQ� HQ� � J�oO�� HUNHNOLN� N�OW�U�Q�� LoHUGLùL� VRQXFX� EXOXQPXüWXU� �6KDZ� �����.RFD� ��������
7�UNL\HGH� VSRU� EDNDQO×ù×� |UJ�W� \DS×V×� �]HULQH� \DS×ODQ� ELU� DUDüW×UPDGD� LVH� KL\HUDUüLN� YH� NXUDOF×O×N�
N�OW�U�QH� \|QHOLN� ELU� \DS×ODQPD� ROGXùXQX� EXOPXüWXU� �ûLULQ�� <�� ������� 6KDZ�YH�+RHEHU� ������� VSRU�
NXUXPODU×QGD�\|QHWLFL�SR]LV\RQXQGD�NDG×QODU×Q�D]×QO×NGD�ROPDV×QD�\|QHOLN�\DSW×ù×�oDO×üPDGD�QHGHQOHU�
RODUDN�NDG×QODU×Q�\XPXüDN�\�]O��ROPDODU×�� Lü�DGDP×�NDO×E×Q×Q� Lü�KD\DW×QD�\HUOHüPLü�ROPDV×�YH�oRFXN�
GRùXUPDN�YH�oRFXN�EDN×P×�JLEL� VRUXPOXOXNODU×QGDQ�GROD\×�NDG×Q×Q�NDUL\HULQGH� LOHUOHPHVLQGH� HQJHO�
RODELOGLùLQL�EXOPXüODUG×U�

.DG×QODU×Q� �VW� \|QHWLP� NDGURODU×QGD� \HU� DOPDODU×�� DLOH� NXUXPXQX� YH� WRSOXPVDO� FLQVL\HW� UROOHULQL�
LOJLOHQGLUHQ�QRUPODU�YH�GHùHUOHUGHNL�X\JXQ�GHùLüPHOHULQ�JHUHNOL�G�]H\H�XODüDPDPDV×�VHEHEL\OH�\HWHUOL�
K×]GD� JHUoHNOHüHPHPHNWHGLU� �$U×NDQ� YH� <×OG×U×P�� ������� dHüLWOL� 6SRU� NXUXPODU×� �]HULQH� \DSLODQ�
oDOLüPDODUGD��\|QHWLFLOLN�SR]LV\RQXQGD�NDG×ODU×Q�VD\×V×Q×Q�oRN�D]�ROGXùX�YH�NDG×Q�\|QHWLFLOHUH�\|QHOLN�
ROXPVX]�ELU� WXWXP�DOJ×V×�ROGXùXQX�RUWD\D�NR\DQ�oDO×üPDODU�PHYFXWWXU�� �$\FDQ��������*�QH\�YH�DUN��
������dHOLNWHQ��������*�QH\�YH�GLù���������������.X]JXQ�YH�6HYLP��������6DNDOO×�8ùXUOX�YH�%H\GRùDQ��
������ 6HYLP�� ������g]GHPLU� ������%X� oDO×üPD� J�Q�P�]GH� NDG×Q� HUNHN� DUDV×QGD� FLQVL\HW� D\U×P×Q×Q�
D]DOPDV×�YH�LüJ�F�QGH�ELU�DUWLü�J|VWHUHQ�NDG×Q×Q�oHüLWOL�\|QHWLP�NROODU×QGD��\HU�DOPD�oDO×üPDODU×Q×Q�ELU�
VRQXFX�RODUDN�VSRU�\|QHWLPLQGH�NDG×Q×Q�\HULQLQ�EHOLUOHQPHVL�Do×V×QGDQ�|QHP�DU]�HWPHNWHGLU��/LWHUDW�U�
DUDüW×UPDODU×�VRQXFXQGD�G�Q\DGD�NDG×Q×Q�\|QHWLFLOHUH�\|QHOLN�WXWXPX�GHùHUOHQGLUHQ�ELUoRN�oDO×üPD\D�
UDVWODQ×UNHQ�7�UNL\H·GH�VSRU�DODQ×QGD�V×Q×UO×�VD\×GD�\DS×OG×ù×�J|U�OPHNWHGLU� g]HOOLNOH 7�UNL\HQLQ�HQ�
E�\�N�VSRU�IHGHUV\RQX�RODQ�7�UNL\H�)XWERO�)HGHUDV\RQXQGD��VW�G�]H\�\|QHWLPGH���DGHW�NDG×Q�\|QHWLFL�
EXOXQPDNWDG×U�� %X� QHGHQOH� IXWERO� NXO�SOHUL� \|QHWLP� NDGURODU×� |UQHNOHP� RODUDN� VHoLOPLü� YH� HUNHN�
HJHPHQ� NXO�S� \DS×ODU×QGD� EXOXQDQ� \|QHWLFLOHULQ� NDG×Q� \|QHWLFLOHUH� NDUü×� WXWXPODU×� LQFHOHPH\H�
DO×QP×üW×U�

�� <g17(0

�����$UDüW×UPD�JUXEX
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dDO×üPDQ×Q�DUDüW×UPD�JUXEXQX�����������7�UNL\H�377����/LJ����IXWERO�NXO�E�QGH�J|UHY�\DSDQ�WRSODP�
���� \|QHWLP� NXUXOX� �\HOHUL� YH� EDüNDQODU×� ROXüWXUPXüWXU�� $UDüW×UPDGD� YHUL� WRSODPD� DUDF×� RODUDN��
´.LüLVHO�ELOJL�IRUPXµ�YH�$\FDQ�YH�DUN���������WDUDI×QGDQ�JHOLüWLULOHQ�´.DG×Q�<|QHWLFLOHUH�<|QHOLN�7XWXP�
gOoHùLµ�NXOODQ×OP×üW×U

9HUL�7RSODPD�$UDF×

9HUL� WRSODPD� DUDF×� RODUDN�$\FDQ��%D\D]×W��%HUNPDQ� DQG�%RODN�%RUDWDY� ������� WDUDI×QGDQ� JHOLüWLULOHQ�
´.DG×Q� <|QHWLFLOHUH� <|QHOLN� 7XWXP� gOoHùLµ� NXOODQ×OP×üW×U�� 7RSODP� ��� LIDGHGHQ� ROXüDQ� |OoHùLQ���
PDGGHVL�WHUV�NRGODQP×üW×U��ho�ER\XWOX�RODQ�|OoHùLQ��LON�IDNW|U��J|UHY�URO�GDYUDQ×ü×�ER\XWX��&URQEDFK·V�
DOSKD� � ������ LNLQFL� ER\XW� LOLüNLVHO� URO�GDYUDQ×ü×� �&URQEDFK·V� DOSKD� � ������ oDO×üPD�DKODN×� �&URQEDFK·V�
DOSKD� ������ER\XWODU×�ROXüWXUPDNWDG×U��.DG×Q�<|QHWLFLOHUH�<|QHOLN�7XWXP�gOoHùLQGH�V×UDV×\OD�NHVLQOLNOH�
NDW×OP×\RUXP������NHVLQOLNOH�NDW×O×\RUXP�����\HGLOL�OLNHUW�WLSL�GHUHFHOHQGLUPH�NXOODQ×OP×üW×U��

úVWDWLVWLNVHO�$QDOL]

$UDüWLUPDGD�HOGH�HGLOHQ�YHULOHULQ�LVWDWLVWLNVHO�DQDOL]OHULQGH�6366������ZLQGRZV�SURJUDP�NXOODQ×OP×üW×U��
.DW×O×PF×ODU×Q�GHPRJUDILN�ELOJL�GDù×O×P×Q×�EHOLUOHPHN�LoLQ�IUHNDQV�DQDOL]L�|OoHN�DOW�ER\XWODU×QGDQ�HOGH�
HGLOHQ� SXDQODUD� LOLüNLQ� RUWDODPD� YH� VWDQGDUW� VDSPDODU� EHOLUOHQPLüWLU�� $UDüW×UPD� YHULOHULQLQ� QRUPDO�
GDù×O×P� J|VWHULS� J|VWHUPHGLùLQL� WHVW� HWPHN� LoLQ�.ROPRJRURY�6PLUQRY� WHVWLQGHQ� \DUDUODQ×OP×ü� o×NDQ�
VRQXFD�J|UH�LNLOL�NDUü×ODüW×UPDODUGD�0DQQ�:KLWQH\�8�WHVWL��LNLGHQ�ID]OD�JXUXSODU×Q�NDUü×ODüW×U×OPDV×QGD�
LVH�.UXVNDOO�:DOOLV�+�WHVWLQGHQ�\DUDUODQ×OP×üW×U�

���%8/*8/$5

7DEOR����$UDüW×UPD\D�NDW×ODQ�\|QHWLFLOHULQ�GHPRJUDILN�|]HOOLNOHUL�

'HùLüNHQOHU������� 1 �
&LQVL\HW (UNHN ��� ����

.DG×Q � ��
0HGHQL�'XUXP %HNDU �� ����

(YOL ��� ����
<Dü ����� �� ���

����� �� ����
����� ��� ����
!�� �� ����

(ùLWLP /LVH �� ����
/LVDQV ��� ����
<�NVHN�/LVDQV �� ���
'RNWRUD � ���

3R]LV\RQX %DüNDQ �� ���
%DüNDQ�<UG� �� ����
<|QHWLP�.XUXOX�h\HVL �� ����
0�G�U �� ����
<|QHWLFL �� ���
úü�$GDP× �� ����

0HVOHN g]HO�6HNW|U �� ����
6HUEHVW�0HVOHN �� ����
.DPX�.XUXPX �� ����

.DG×QODUOD�oDO×üPD�GXUXPX dDO×üPDG×P �� ����
dDO×üW×P ��� ����

7RSODP ��� �����
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��± ���.DVÕP�1RYHPEHU�������$QWDO\D�7�UNL\H
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7DEOR����.DG×Q�<|QHWLFLOHUH�<|QHOLN�7XWXP�gOoHùLQLQ�$OW�%R\XWODU×QD�*|UH�%HWLPVHO�9HULOHU� �Q� �
����

%R\XWODU 1 $UW��2UW� 6WG��6DS�
*|UHY�URO�GDYUDQ×ü× ��� ���� ���
úOLüNLVHO�URO�GDYUDQ×ü× ��� ���� ���
dDO×üPD�DKODN× ��� ���� ����
.DG×Q�\|QHWLFLOHUH�\|QHOLN�WXWXP� ��� ���� ���

7DEOR���LQFHOHQGLùLQGH�DUDüW×UPD�JUXEXQGD�\HU�DODQ�\|QHWLFLOHULQ��NDG×Q�\|QHWLFLOHUH�\|QHOLN�WXWXPODU×�
´J|UHY�URO�GDYUDQ×üODU×µ��´LOLüNLVHO�URO�GDYUDQ×üODU×µ�YH�´oDO×üPD�DKODN×µ�ER\XWODU×QGD�LQFHOHQGLùL�]DPDQ�
HQ�\�NVHN�DULWPHWLN�RUWDODPD�´oDO×üPD�DKODN×µ���;� �������6� �������HQ�G�ü�N�LVH�´J|UHY�URO�GDYUDQ×üODU×µ�
�;� �������6� ������DOW�ER\XWODU×QGDQ�HOGH�HGLOPLüWLU�

7DEOR� ���0HGHQL� GXUXP� YH� .DG×Q� <|QHWLFLOHUOH� oDO×üPD� GHùLüNHQLQH� J|UH� \|QHWLFLOHULQ� ´*|UHY� URO�
GDYUDQ×ü×µ��´úOLüNLVHO�URO�GDYUDQ×ü×µ���´dDO×üPD�DKODN×µ�ER\XWODU×�LoLQ��PDQQ�ZKLWQH\�X�WHVWL�VRQXoODU×

%R\XWODU 0HGHQL�'XUXP 1 62 6' 8�]� 3

*|UHY�URO�GDYUDQ×ü× %HNDU �� ������ ���� ������� ����(YOL ��� ������ ����

úOLüNLVHO�URO�GDYUDQ×ü× %HNDU �� ������ ���� ������� ����(YOL ��� ������ ����

dDO×üPD�DKODN×
%HNDU�
(YOL

��
���

������
������

����
���� ������� ����

.DG×Q<|QHWLFLOHUOH�dDO×üPD 1 62 6' 8�]� 3

*|UHY�URO�GDYUDQ×ü×
(YHW
+D\×U

���
��

������
������

����
���� ������� ����

úOLüNLVHO�URO�GDYUDQ×ü×
(YHW
+D\×U

���
��

������
�����

����
���� ������� ����


dDO×üPD�DKODN×
(YHW
+D\×U

���
��

������
�����

����
���� ������� ����


$UDüW×UPD� JUXEXQGD� \HU� DODQ� \|QHWLFLOHULQ�PHGHQL� GXUXP�GHùLüNHQLQH� J|UH� �*|UHY� URO� GDYUDQ×ü×µ��
´úOLüNLVHO� URO� GDYUDQ×ü×µ�� ´dDO×üPD� DKODN×µ� ER\XWODU×QGD� LVWDWLVWLNVHO� RODUDN� DQODPO×� ELU� IDUN�
EXOXQPDP×üW×U��S!�������,ü�\HULQGH�ED\DQ�\|QHWLFL�LOH�oDO×üDQ�\|QHWLFLOHU�ED\DQ�\|QHWLFL�LOH�oDO×üPD\DQ�
\|QHWLFLOHU� DUDV×QGD� LVWDWLVWLNVHO� RODUDN� DQODPO×� IDUN� EXOXQPXüWXU� �úOLüNLVHO� 5RO·� 8 ��������S�������
dDO×üPD�$KODN×
�8 ���������S��������

7DEOR��� <Dü�GHùLüNHQLQH�J|UH�\|QHWLFLOHULQ�´*|UHY�URO�GDYUDQ×ü×µ��´úOLüNLVHO�URO�GDYUDQ×ü×µ���´dDO×üPD�
DKODN×µ�ER\XWODU×�LoLQ��NUXVNDO�ZDOOLV�WHVWL�VRQXoODU×

)DNW|UOHU <Dü 1 62 &KL�
6TXDUH

3

*|UHY�URO�

����� �� ������

����� ��������� �� ������
����� ��� ������
��! �� ������

úOLüNLVHO�URO�

����� �� ������

����� ��������� �� ������
����� ��� ������
��! �� ������

dDO×üPD�DKODN× ����� �� ������ ����� ����
����� �� ������
����� ��� ������
��! �� ������


S�����
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��± ���.DVÕP�1RYHPEHU�������$QWDO\D�7�UNL\H

��

$UDüW×UPD� JUXEXQGD� \HU� DODQ� \|QHWLFLOHULQ� \Dü�GHùLüNHQLQH� J|UH�*|UHY� URO� GDYUDQ×ü×µ�� ´úOLüNLVHO� URO�
GDYUDQ×ü×µ��´dDO×üPD�DKODN×µ�ER\XWODU×QGD�LVWDWLVWLNVHO�RODUDN�DQODPO×�ELU�IDUN�EXOXQPDP×üW×U��S!�������

7DEOR��� (ùLWLP�GXUXPX�GHùLüNHQLQH�J|UH�\|QHWLFLOHULQ�´*|UHY�URO�GDYUDQ×ü×µ��´úOLüNLVHO�URO�GDYUDQ×ü×µ�
��´dDO×üPD�DKODN×µ�ER\XWODU×�LoLQ��NUXVNDO�ZDOOLV�WHVWL�VRQXoODU×

)DNW|UOHU (ùLWLP�'XUXPX 1 62 &KL�6TXDUH 3

*|UHY�5RO�'DYUDQ×ü×

/LVH �� ������

����� ����/LVDQV ��� ������
<�NVHNOLVDQV �� ������
'RNWRUD � ������

úOLüNLVHO�5RO�'DYUDQ×ü×

/LVH �� ������

���� ����/LVDQV ��� ������
<�NVHNOLVDQV �� ������
'RNWRUD � ������

dDO×üPD�$KODN× /LVH �� ������ ����� ����
/LVDQV ��� ������
<�NVHNOLVDQV �� ������
'RNWRUD � ������


S�����

$UDüW×UPD� JUXEXQGD� \HU� DODQ� \|QHWLFLOHULQ� (ùLWLP� GXUXPX� GHùLüNHQLQH� J|UH� *|UHY� URO� GDYUDQ×ü×µ��
´úOLüNLVHO� URO� GDYUDQ×ü×µ�� ´dDO×üPD� DKODN×µ� ER\XWODU×QGD� LVWDWLVWLNVHO� RODUDN� DQODPO×� ELU� IDUN�
EXOXQPDP×üW×U��S!�������

7DEOR� �� 0HVOHN� GHùLüNHQLQH� J|UH� \|QHWLFLOHULQ� ´*|UHY� URO� GDYUDQ×ü×µ�� ´úOLüNLVHO� URO� GDYUDQ×ü×µ� ��
´dDO×üPD�DKODN×µ�ER\XWODU×�LoLQ��NUXVNDO�ZDOOLV�WHVWL�VRQXoODU×

)DNW|UOHU 0HVOHN 1 62 &KL�6TXDUH 3

*|UHY�URO�GDYUDQ×ü×

úü�DGDP× �� ������

����� ���g]HO�6HNW|U �� ������
6HUEHVW�0HVOHN �� ������
0HPXU�<|QHWLFL� �� ������

úOLüNLVHO�URO�GDYUDQ×ü×

úü�DGDP× �� ������

���� ���g]HO�6HNW|U �� ������
6HUEHVW�0HVOHN �� ������
0HPXU�<|QHWLFL� �� ������

úü�DGDP× �� ������ ���� ���

dDO×üPD�DKODN× g]HO�6HNW|U �� ������
6HUEHVW�0HVOHN �� ������
0HPXU�<|QHWLFL� �� ������


S�����

$UDüW×UPD�JUXEXQGD�\HU�DODQ�\|QHWLFLOHULQ�0HVOHN�GHùLüNHQLQH�J|UH�*|UHY�URO�GDYUDQ×ü×µ��´úOLüNLVHO�URO�
GDYUDQ×ü×µ���´dDO×üPD�DKODN×µ�ER\XWODU×QGD�LVWDWLVWLNVHO�RODUDN�DQODPO×�ELU�IDUN�EXOXQPDP×üW×U��S!�������
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7DEOR��� .XO�SGHNL�J|UHY�GHùLüNHQLQH�J|UH�\|QHWLFLOHULQ�´*|UHY�URO�GDYUDQ×ü×µ��´úOLüNLVHO�URO�GDYUDQ×ü×µ�
��´dDO×üPD�DKODN×µ�ER\XWODU×�LoLQ��NUXVNDO�ZDOOLV�WHVWL�VRQXoODU×

)DNW|UOHU .O�S�*|UHYL 1 62 &KL�6TXDUH 3

*|UHY�5RO�'DYUDQ×ü×

%DüNDQ �� ������

����� ����%DüNDQ�<DUG×PF×V× �� ������
<|QHWLP�.XUXOX�h� �� ������
hQYDQO×�\|QHWLFL �� ������
<|QHWLFL �� ������

úOLüNLVHO�5RO�'DYUDQ×ü×

%DüNDQ �� ������

����� ����%DüNDQ�<DUG×PF×V× �� ������
<|QHWLP�.XUXOX�h �� ������
hQYDQO×�\|QHWLFL �� ������
<|QHWLFL �� ������

dDO×üPD�$KODN×� %DüNDQ �� ������
%DüNDQ�<DUG×PF×V× �� ������ ����� ����
<|QHWLP�.XUXOX�h �� ������
hQYDQO×�\|QHWLFL �� ������
<|QHWLFL �� ������


S�����

$UDüW×UPD� JUXEXQGD� \HU� DODQ� \|QHWLFLOHULQ� NXO�S� J|UHYL� � GHùLüNHQLQH� J|UH� *|UHY� URO� GDYUDQ×ü×µ��
´úOLüNLVHO� URO� GDYUDQ×ü×µ� �� ´dDO×üPD� DKODN×µ� ER\XWODU×QGD� LVWDWLVWLNVHO� RODUDN� DQODPO×� ELU� IDUN�
EXOXQPDP×üW×U��S!�������

7$57,û0$�9(�6218d

$UDüW×UPD�VRQXoODU×QD�J|UH��)XWERO NXO�S \|QHWLFLOHULQ� NDG×Q� \|QHWLFLOHUH� NDUü×� WXWXPODU×Q×Q�
PHGHQL� GXUXP�� \Dü�� |ùUHQLP� GXUXPX�� NXO�SGHNL� J|UHYL� YH� PHVOHN� GHùLüNHQOHULQH� J|UH� IDUNO×O×N�
EXOXQPDP×üW×U�� 6RQXoODUD� J|UH� V×UD� RUWDODPDODU×QD� EDN×OG×ù×QGD�´*|UHY� URO�GDYUDQ×ü×µ�� ´úOLüNLVHO� URO�
GDYUDQ×ü×µ���´dDO×üPD�DKODN×µ�ER\XWODU×QGD�HYOL�RODQ�\|QHWLFLOHU�EHNDUODUD�J|UH�NDG×Q�\|QHWLFLOHUH�GDKD�
ROXPOX� EDNW×ù×� VRQXFXQD� XODü×OP×üW×U�� %XQXQ� QHGHQL� RODUDN� GD� ED\DQODU×Q� HYGHNL� VRUXPOXOXNODU×Q×�
\HULQH� JHWLUPH�� G�]HQOLOLNOHULQGHQ� GROD\×� HYOL� HUNHNOHULQ� oDO×üPD� KD\DWODU×QGD� GD� NDG×Q� D\Q×�
GDYUDQ×üODU×�J|VWHUHFHùLQL�G�ü�QG�NOHULQGHQ�GROD\×�GDKD�ROXPOX�EDNW×NODU×�G�ü�Q�OHELOLU��%HNDU�RODQ�
\|QHWLFLOHULQ�LVH�JHOHQHNVHO�WRSOXPVDO�FLQVL\HW�NDO×S�\DUJ×ODU×Q×�EHQLPVHPLü�ROPDODU×QGDQ�GROD\×�GDKD�
ROXPVX]� WXWXP� VHUJLOHGLNOHUL� G�ü�Q�OHELOLU� �6ZLP� ������� dHOLN� ������� NDG×Q� \|QHWLFLOHUH� \|QHOLN�
WXWXPODU×�LQFHOHGLùL�oDO×üPDV×QGD�VWDW���oDO×ü×ODQ�NXUXP��HùLWLP�G�]H\L�YH�\Dü�GHùLüNHQOHULQH�WXWXPODU×Q�
IDUNO×ODüPDG×ù×� VRQXFXQD� XODüP×üW×U�� dDO×N� YH� DUN� ������� oDO×üPDODU×QGD� NDG×Q� \|QHWLFLOHUH� NDUü×�
WXWXPXQ�\DüD�J|UH�IDUNO×O×N�J|VWHUPHGLùL� VRQXFXQD�� �%DüWXù� �������\DSW×ù×�oDO×üPDGD�VWDW��� oDO×ü×ODQ�
NXUXP��HùLWLP�G�]H\L�YH�\Dü�GHùLüNHQOHULQH�J|UH�WXWXPODU×Q�IDUNO×ODüPDG×ù×Q×�J|VWHUPLüWLU�%X�VRQXoODU�
oDO×üPDP×]OD�SDUDOHOOLN�J|VWHUPHNWHGLU�

.XO�S�\|QHWLFLOHULQLQ�|OoHN�ER\XWODU×QD�YHUGLùL�FHYDSODU×Q�RUWDODPDODU×QD�EDN×OG×ù×QGD�oDO×üPD�DKODN×�
ER\XWXQXQ�RUWDODPDV×Q×Q�LOLüNLVHO�URO�GDYUDQ×ü×�YH�J|UHY�URO�GDYUDQ×ü×�SXDQ�RUWDODPDODU×QGDQ�\�NVHN�
ROGXùX� EXOXQPXüWXU��.XO�S� \|QHWLFLOHUL� ED\DQ� \|QHWLFLOHULQ� LüOHULQGH� oRN�GDKD� WLWL]� RODELOHFHNOHULQL�
G�ü�QPHNWHGLUOHU�� dHOLN� ������� \DSW×ù×� DUDüW×UPDGD� |ùUHWPHQOHU�� \|QHWLFLOHU� � YH� LON|ùUHWLP
P�IHWWLüOHULQLQ�NDG×Q�\|QHWLFLOHULQ�´oDO×üPD�DKODN×µ�ER\XWXQD��GLùHU�ER\XWODUD�J|UH GDKD� \�NVHN�
SXDQ� YHUGLNOHULQL� EHOLUWPLüWLU�� ´dDO×üPD� DKODN×µ� ER\XWXQGD� NDG×Q� \|QHWLFLOHULQ� oDO×üNDQ�� IHGDNkU�
�VRUXPOXOXN�VDKLEL��SODQO×�YH�G�]HQOL��JLEL�QLWHOLNOHUH�VDKLS�ROGXùXQX�LIDGH�HGLOLU�

$UDüW×UPDQ×Q� HQ� |QHPOL� EXOJXVX� LVH� � ��� IXWERO� NXO�E�QGH� � ���� \|QHWLFL\H� XODü×OP×ü� YH� XODü×ODQ� EX�
\|QHWLFLOHU� DUDV×QGD� VDGHFH� �� WDQH� ED\DQ� \|QHWLFL� EXOXQPDNWDG×U�� %X� GD� IXWERO� NXO�S� \|QHWLP�
\DS×ODU×Q×Q�PDVN�OHQ�ELU�\|QHWLP�WDU]×QGD�\DS×ODQG×ù×Q×Q� oRN�Do×N�J|VWHUJHVLGLU��g]HO� VHNW|U�RODUDN�
WDQ×PODQDQ� IXWERO� NXOXSOHUL� \|QHWLPLQGH� PDGGL� J�FH� VDKLS� RODQODU×Q� � NXO�S� \|QHWLPLQGH� \HU�
DOPDV×QGDQ� GROD\×� NDG×Q� \|QHWLFLOHUH� QHUHGH\VH� KLo� UDVWODQPDPDNWDG×U�� .RFD� � ������� 7�UNL\H� VSRU�
NXUXPODU×QGD� \DSW×ù×� DUDüW×UPDGD� oDO×üDQODU×Q� �����·VLQL� HUNHNOHU�� �����·VLQL� LVH� NDG×QODU×Q�
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ROXüWXUGXùXQX�YH�D\Q×�]DPDQGD�EX�NXUXPODUGD�\|QHWLFLOHULQ�����·�Q�Q�NDG×Q�ROGXùX�EXOXQPXüWXU��
%X�VRQXoODU�NDG×QODU×Q�VSRU�|UJ�WOHULQGH�QH�NDGDU�D]�WHPVLO�HGLOGLùLQL�J|VWHUPHNWHGLU��.DG×QODU×Q�VSRU�
|UJ�WOHULQGH� �VW� G�]H\� \|QHWLP� EDVDPDNODU×QD� o×NW×NoD� VD\×ODU×Q×Q� D]DOG×ù×� V|\OHQHELOLU�� /LWHUDW�U�
LQFHOHQGLùLQGH� VSRU� \|QHWLP� NDGHPHOHULQGH� NDG×Q� WHPVLOFLOHULQ� oRN� D]� VD\×GD� ROGXùXQX� EHOLUWHQ�
oDO×üPDODU�EXOXQPDNWDG×U� �6PLWK�	:U\QQ��������� �6KDZ�	�+RHEHU��������6KDZ��������6KDZ�	�6ODFN��
�����$\FDQ�� =�� �������� $GOHU� ������� oDO×üPDODU×QGD� � HUNHN� HJHPHQ� ELU� |UJ�W� N�OW�U�Q�Q� NDG×QODU×Q�
EDüDU×V×Q×Q�|Q�QGH�ELU�HQJHO�ROGXùXQX�EHOLUWPLüWLU��$GOHU���������

$UDüW×UPDQ×Q�GLùHU�ELU�VRQXFX�RODUDN�NHQGL�|]HO�oDO×üW×NODU×� � Lü\HUOHULQGH�� �NDG×Q�\|QHWLFL� LOH�oDO×üPD�
GHQH\LPL� RODQ� \|QHWLFLOHU�� NDG×Q� \|QHWLFLOHUH� NDUü×� GDKD� ROXPOX� � WXWXP� LoHULVLQGHGLUOHU� %X� DOJ×Q×Q�
QHGHQL�RODUDN�NDG×QODU×Q�ELU�oRN�]RUOXNOD�EDüD�o×NDELOGLNOHULQL��LüOHULQ�GRùUX�YH�GLVLSOLQOL�\DSW×NODU×Q×��
oDO×üDQODUOD� HWNLQ� LOHWLüLP� VDùODG×NODU×QD�� üDKLW� ROGXNODU×QGDQ� GDKD� ROXPOX� WXWXP� VHUJLOHGLNOHUL�
V|\OHQHELOLU� %X�VRQXo�VSRU�NXUXPODU×QGD��NDG×Q�\|QHWLFLOHULQ�RUDQ×Q×Q�DUWPDV×�YH�NDG×QODUOD�oDO×üPD�
GHQH\LPLQLQ�VDùODQPDV×�Do×V×QGDQ�ROGXNoD�|QHPOLGLU��$\FDQ�YH�GLùHUOHULQLQ���������NDG×Q�\|QHWLFLOHUH�
\|QHOLN�|OoHN�JHOLüWLUPH�oDO×üPDODU×QGD��NDG×Q�\|QHWLFLOHUOH�oDO×üPD�GHQH\LPL�GXUXPX�YH�oDO×üPD�WHUFLKL�
LOH�SR]LWLI�NRUHODV\RQ�ROGXùX�EHOLUWLOPLüWLU��%X�DUDüW×UPDQ×Q�EXOJXODU×�GRùUXOWXVXQGD�EXQGDQ�VRQUDNL�
\DS×ODFDN� oDO×üPDODUGD�JHQoOLN�YH� VSRU�EDNDQ×ù×�� VSRU� IHGHUV\RQODU×��oHüLWOL� VSRU�EUDQüODU×QD�DLW�VSRU�
NXO�SOHUL�JLEL��IDUNO×�VSRU�NXUXPODU×Q×Q�\|QHWLP�NDGHPHOHULQH�YH�oDO×üDQODU×QD�EX�DUDüW×UPD\D�\|QHOLN�
oDO×üPDODU� \DS×OPDV×� |QHULOHELOLU�� $UDüW×UPDQ×Q� HQ� |QHPOL� EXOJXVX� RODQ� NDG×Q� \|QHWLFLOHUOH� oDO×üDQ�
\|QHWLFLOHULQ�RQODUD�NDUü×�GDKD�ROXPOX�WXWXP VHUJLOHGLNOHUL�J|]�|Q�QH�DO×QG×ù×QGD�W�P�VSRU�YH�VSRUOD�
LOJLOL� RUJDQL]DV\RQODU×Q� OLGHUOLN� YH� NDUDU� DOPD� V�UHoOHULQGH�� NDG×Q� DQWUHQ|UOHULQ�� GDQ×üPDQODU×Q��
\HWNLOLOHULQ� YH� \|QHWLFLOHULQ� VD\×V×Q×Q� DUW×U×OPDV×QD� \|QHOLN� SROLWLND� YH� SURJUDPODU×Q� JHOLüWLULOPHVL��
VSRUGD� KHU�G�]H\GH�YH� W�P� LüOHYOHUGH�YH� UROOHUGH� NDG×QODU×Q� NDW×O×P×Q×� DUWW×UPDN� �� NDG×QODU×Q� ELOJL��
GHQH\LP�YH�GHùHUOHULQLQ�VSRUXQ�JHOLüLPLQH�NDWN×GD�EXOXQPDV×Q×�VDùODPDN�|QHULOHELOLU

.$<1$.d$

$GOHU�� 1�-�� �������� $Q� LQWHUQDWLRQDO� SHUVSHFWLYH� RQ� WKH� EDUULHUV� WR� WKH� DGYDQFHPHQW� RI� ZRPHQ�
PDQDJHUV�$SSOLHG� 3V\FKRORJ\�� $Q� ,QWHUQDWLRQDO� 5HYLHZ�� ���� ���²����� KWWS���G[�GRL�RUJ���������M������
����������WE������[

$U×NDQ��*���	�<×OG×U×P�û��������� 7KH�FRQGLWLRQV�IRU�ZRPHQ�WR�WDNH�SDUW�LQ�WKH�DGPLQLVWUDWLYH�VWDII�RI�
$PHULFDQ�VRFLHW\��+DFHWWHSH�8QLYHUVLW\�-RXUQDO�RI�/LWHUDWXUH������������

$\FDQ��=����������.H\�VXFFHVV�IDFWRUV�IRU�ZRPHQ�LQ�PDQDJHPHQW�LQ�7XUNH\��$SSOLHG�3V\FKRORJ\������
���²����KWWSV���GRL�RUJ���������M����������������������[��

$\FDQ�� =���%D\D]LW��0���%HUNPDQ�� <���	�%RUDWDY��+�� %�� ��������$WWLWXGHV� WRZDUGV�ZRPHQ�PDQDJHUV��
'HYHORSPHQW� DQG� YDOLGDWLRQ� RI� D� QHZ� PHDVXUH� ZLWK� 7XUNLVK� VDPSOHV�� (XURSHDQ� -RXUQDO� RI�
:RUNDQG2UJDQL]DWLRQDO3V\FKRORJ\�������������KWWS���G[�GRL�RUJ����������������;������������

%DüWXJ��g�<�g���	�dHOLN��%���������$WWLWXGHV�RI� WHDFKHUV��SULQFLSDOV� DQG� VXSHUYLVRUV� WRZDUGV�ZRPDQ�
DGPLQLVWUDWRUV�LQ�SULPDU\�VFKRROV��(GXFDWLRQDO�$GPLQLVWUDWLRQ��7KHRU\�DQG�3UDFWLFH������������

%HUNPDQ��<��$����������$WWLWXGHV�WRZDUGV�ZRPHQ�PDQDJHUV��GHYRORSPHQW�RI�D�QHZ�PHDVXUH��0DVWHU�
7KHVLV��,VWDQEXO��.Ro�hQLYHUVLW\��7XUNH\�

%R]\LùW�(���(NPHNoL�5���6HUWND\D�g����������7�UN�6SRU�<|QHWLPLQGH�.DG×Q�<|QHWLFLOHU������8OXVODUDUDV×�
6SRU�%LOLPOHUL�.RQJUHVL�������.DV×P������$QWDO\D�7�UNL\H

%XUNH�� 5�-��� 0DMRU�� '�$�� �(GV�� �������� *HQGHU� LQ� 2UJDQL]DWLRQV�� $UH� 0HQ� $OOLHV� RU� $GYHUVDULHV� WR�
:RPHQ·V�&DUHHU�$GYDQFHPHQW"��(GZDUG�(OJDU�3XEOLVKLQJ��&KHOWHQKDP

%XUWRQ��/�� -�� ��������8QGHU�UHSUHVHQWDWLRQ�RI�ZRPHQ�LQ�VSRUW� OHDGHUVKLS��$�UHYLHZ�RI�UHVHDUFK��6SRUW�
0DQDJHPHQW�5HYLHZ� �������������KWWS���GRL�RUJ���������M�VPU������������

dDO×N��7���.RüDU�� 6���	�'DJO×��(�� ��������$� VWXG\�RI� WHDFKHUV·� DWW×WXGHV� WRZDUGV�ZRPHQ�PDQDJHUV� ×Q�
SU×PDU\�VFKRROV��7KH�-RXUQDO�RI�7XUNLVK�(GXFDWLRQDO�6FLHQFHV� �����������

&HOLN�� %�� �������� 5HODWLRQVKLS� EHWZHHQ� DWWLWXGHV� WRZDUGV� IHPDOH� PDQDJHUV� DQGW� KLQNLQJ� VW\OHV��
8QSXEOLVKHG�0DVWHUV�7KHVLV��7RNDW���*D]LRVPDQSDüD�hQLYHUVLW\��7XUNH\�
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dHOLNWHQ��0����������7KH�ZRPHQ�SULQFLSDOV�FKDLU�LQ�7XUNH\��-RXUQDO�RI�$PHULFDQ�$FDGHP\�RI�%XVLQHV��
&DPEULGJH��������������

'DQ×VPDQ��$���	�g]JHQ��+����������2UJDQL]DWLRQDO�VXEFXOWXUHV�DQG�WKHLU�VRXUFHV��$Q�HPSLULFDO�UHVHDUFK�
VWXG\�LQ�D�PDQXIDFWXULQJ�ILUP��0HWX�6WXG×HV�×Q�'HYHORSPHQW� ��������²����

'XHKU�� (�(��� 	� %RQR�� -�� (�� �������� 0HQ�� ZRPHQ�� DQG� PDQDJHUV�� DUH� VWHUHRW\SHV� ILQDOO\� FKDQJLQJ"�
3HUVRQQHO�3V\FKRORJ\�������������

*RVOLQ��$����������&KDOOHQJHV�DQG�RSSRUWXQLWLHV�IRU�ZRPHQ�LQ�VSRUW�XQGHU�WKH�6RFLR�HFRQRPLF�FRQGLWLRQV�
RI�6RXWK�$IULFD
��*OREDO�&HQWHU�IRU�6RFLDO�&KDQJH�WKURXJK�:RPHQ
V�/HDGHUVKLS�DQG�6SRUW��'LVFXVVLRQ�
6HULHV��

*�QH\���6���*RKDU��5���$N×QF×��6�.���	�$N×QF×��0��0����������$WWLWXGHV�WRZDUG�ZRPHQ�PDQDJHUV�LQ�7XUNH\�
DQG� 3DNLVWDQ�� -RXUQDO� RI� ,QWHUQDWLRQDO� :RPHQ·V� 6WXGLHV�� ��� ���������
KWWS���YF�EULGJHZ�HGX�MLZV�YRO��LVV����

+DUWPDQQ��,���	�3ILVWHU��*���������6SRUW�DQG�ZRPHQ��6RFLDO�LVVXHV�LQ�LQWHUQDWLRQDO�SHUVSHFWLYH��/RQGRQ��
5RXWOHGJH�

+RIVWHGH�*��&XOWXUH·V�&RQVHTXHQFHV�&RPSDULQJ�9DOXHV��%HKDYLRXUV��,QVWLWXWLRQV��DQG

.QRSSHUV�� $��� $QWKRQLVVHQ�� $�� �������� *HQGHUHG� PDQDJHULDO� GLVFRXUVHV� LQ� VSRUW� RUJDQL]DWLRQV��
PXOWLSOLFLW\�DQG�FRPSOH[LW\��6H[�5ROHV� ������������'2,����������V���������������

.RFD�&��$UVODQ�%��$üo×�)+����������$WWLWXGHV�WRZDUGV�ZRPHQ·V�ZRUN�UROHV�DQG�ZRPHQ�PDQDJHUV�LQ�D�
VSRUW�RUJDQLVDWLRQ��D�FDVH�RI�7XUNH\��*HQGHU��:RUN�DQG�2UJDQLVDWLRQ�������������

.RFD��&���$UVODQ��%���	�$üo×��)��+����������$WWLWXGHV�WRZDUGV�ZRPHQ·V�ZRUN�UROHV�DQG�ZRPHQ�PDQDJHUV�
LQ� D� VSRUW RUJDQLVDWLRQ�� $� FDVH� RI� 7XUNH\�� *HQGHU�� :RUN� DQG� 2UJDQLVDWLRQ�� ��� ����� ��������� '2,��
��������M����������������������[�

.X]JXQ��<��9H�6HYLP��6��$����������.DG×QODU×Q�oDO×üPDV×QD�NDUü×�WXWXP�YH�GLQL��\|QHOLP�DUDV×QGDNL�LOLüNL��
$QNDUD�hQLYHUVLWHVL�(ùLWLP�%LOLPOHUL�)DN�OWHVL��'HUJLVL��������������

2UJDQL]DWLRQV�$FURVV�1DWLRQV����(GLWLRQ��/RQGRQ��1HZ�'HOSKL��6DJH�3XEOLFDWLRQV�

2]GHPLU�� $�� $�� �������� $PELYDOHQW� VH[LV� PDQ� JHQGHU� DV� SUHGLFWRUV� RI� 7XUNLVK� FROOHJH� VWXGHQWV·�����
DWWLWXGHV�WRZDUG�ZRPHQ�PDQDJHUV��,QWHUQDWLRQDO�-RXUQDO�RI�*HQGHU�DQG�:RPHQ·V�6WXGLHV����������������
KWWS���G[�GRL�RUJ����������LMJZV�Y�Q�S��

6DNDOOL�8JXUOX�� 1��� 	� %H\GRJDQ�� %�� �������� 7XUNLVK� FROOHJH� VWXGHQWV·� DWWLWXGHV� WRZDUG� ZRPHQ�����
PDQDJHUV��7KH�HIIHFW�RI�SDWULDUFK\��VH[LVP��DQG�JHQGHU�GLIIHUHQFHV��7KH�-RXUQDO�RI�3V\FKRORJ\����������²
���� KWWS���G[�GRL�RUJ��������������������������

6HYLP�6$�� ��������5HOLJLRXV� WHQGHQF\�DQG�JHQGHU� UROHV��SUHGLFWRUV�RI� WKH�DWWLWXGHV� WRZDUG�ZRPHQ·V�
ZRUN�UROHV"�6RFLDO�%HKDYLRU�DQG�3HUVRQDOLW\��������������

6KDZ��6��	�6ODFN��7����������¶,W·V�EHHQ�OLNH�WKDW�IRU�'RQNH\·V�\HDUV·��7KH�FRQVWUXFWLRQ�RI�JHQGHU�UHODWLRQV�
DQG� WKH� FXOWXUHV� RI� VSRUWV� RUJDQL]DWLRQV� &XOWXUH�� 6SRUW�� 6RFLHW\� ��� �������
KWWS���G[�GRL�RUJ������������������

6KDZ��6���	�)ULVE\��:����������&DQ�JHQGHU�HTXLW\�EH�PRUH�HTXLWDEOH"�3URPRWLQJ�DQ�DOWHUQDWLYH�IUDPH�IRU�
VSRUW� PDQDJHPHQW� UHVHDUFK�� HGXFDWLRQ�� DQG� SUDFWLFH�� -RXUQDO� RI� 6SRUW� 0DQDJHPHQW� ���� ���²�����
'2,� KWWS���G[�GRL�RUJ���������MVP���������

6KDZ��6���	�+RHEHU��/����������$�VWURQJ�PDQ�LV�GLUHFW�DQG�D�GLUHFW�ZRPDQ�LV�D�ELWFK·�*HQGHUHG�GLVFRXUVHV�
DQG�WKHLU�LQIOXHQFH�RQ�HPSOR\PHQW�UROHV�LQ�VSRUW�RUJDQL]DWLRQV��-RXUQDO�RI�6SRUW�0DQDJHPHQW� ��������
�����'2,� KWWS���G[�GRL�RUJ���������MVP���������

6LULQ��<����������(IIHFWV�RI�SHUFHLYHG�OHDGHUVKLS�VW\OHV�DQG�RUJDQL]DWLRQDO�VXEFXOWXUHV�RQ�RUJDQL]DWLRQDO�
FLWL]HQVKLS�EHKDYLRXU�DW�PLQLVWU\�RI�\RXWK�DQG�VSRUWV��'RFWRUDO�7KHVLV��$GDQD��&XNXURYD�hQLYHUVLW\��
7XUNH\�
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6PLWK��0���	�:U\QQ���$�� ��������:RPHQ�LQ� WKH������2O\PSLF�DQG�3DUDO\PSLF�JDPHV��DQ�DQDO\VLV�RI�
SDUWLFLSDWLRQ� DQG� OHDGHUVKLS� RSSRUWXQLWLHV�� $QQ� $UERU�� 0,�� 6+$53� &HQWHU� IRU� :RPHQ� DQG� *LUOV��
5HWULHYHG�IURP�KWWS���ZZZ�ZRPHQV�VSRUWV�IRXQGDWLRQ�RUJ�HQ�KRPH�UHVHDUFK�VKDUS� FHQWHU�

6XùXU��6���&DQJ|]��ú����������hQLYHUVLWH�\|QHWLPLQGH�NDG×QODU×Q�HNVLN�WHPVLOL��]HULQGH�WRSOXPVDO�FLQVL\HW�
LOLüNLOHULQLQ�URO���$PPH�úGDUHVL�'HUJLVL�����������������

6ZLP�� -��.���$LNLQ��.�� -���+DOO� :��6���	�+XQWHU��%��$�� �������� 6H[LV�PDQ�GUDFLVP��ROG� IDVKLRQHG�DQG�
PRGHUQ� SUHMXGLFHV�� -RXUQDO� RI� 3HUVRQDOLW\� DQG� 6RFLDO� 3V\FKRORJ\�� ���� ���������
KWWS���G[�GRL�RUJ�����������������������������
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