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2%-(&7,9(�� 7R� GHWHUPLQH� DVVRFLDWLRQ� EHWZHHQ� VXEMHFWLYH� KDSSLQHVV� DQG� OLIH� VDWLVIDFWLRQ� ZLWK� WKH�
GHQWDO�SUDFWLFH�DPRQJ�GHQWLVWV�ZRUNLQJ�LQ�.DUDFKL� 
0(7+2'2/2*<�� 7KLV� FURVV-VHFWLRQDO� VWXG\� ZDV� FRQGXFWHG� DW� WKH� +HDOWK� 0DQDJHPHQW� 'HSDUWPHQW��
,QVWLWXWH� RI� %XVLQHVV�0DQDJHPHQW�� .DUDFKL� RQ� WKH� GHQWLVWV�ZRUNLQJ� XQGHU� VXSHUYLVLRQ� LQ� SULYDWH� DQG�
JRYHUQPHQW� GHQWDO� KRVSLWDOV� LQ� .DUDFKL� IURP� )HEUXDU\� -� 'HFHPEHU� ������ 1RQ-SUREDELOLW\� SXUSRVLYH�
VDPSOLQJ�WHFKQLTXH�ZDV�XVHG�DQG�GDWD�ZHUH�FROOHFWHG�IURP�����GHQWLVWV��8WUHFW�:RUN�(QJDJHPHQW�6FDOH�
�8:(6��ZDV� XVHG� WR� DVVHVV�ZRUN� HQJDJHPHQW�� VDWLVIDFWLRQ�ZLWK� OLIH�ZDV� UHFRUGHG� XVLQJ�6DWLVIDFWLRQ�
ZLWK�/LIH�6FDOH��6:/6���ZKLOH�VXEMHFWLYH�KDSSLQHVV�ZDV�DVVHVVHG�E\�6XEMHFWLYH�+DSSLQHVV�6FDOH��6+6����
&URQEDFK¶V�$OSKD�GHWHUPLQHG�WKH�UHOLDELOLW\�RI� WKH�VFDOHV�XVHG��6366�6WDWLVWLFV�9HUVLRQ�����,%0�&RUS��
������ZDV�XVHG�WR�DQDO\]H�WKH�GDWD�E\�DSSO\LQJ�FRUUHODWLRQ�DQG�PXOWLSOH�OLQHDU�UHJUHVVLRQ�� 

5(68/76��0DMRULW\�RI�WKH�UHVSRQGHQWV�EHORQJHG�WR�D�\RXQJHU�DJH�JURXS����-���\HDUV��DQG�WKH�ILQGLQJV�
VKRZHG� VLJQLILFDQWO\� SRVLWLYH� LPSDFW� RI� OLIH� VDWLVIDFWLRQ� �% ������ S�� ������ DQG� KDSSLQHVV� �% ������ S��
������RQ�ZRUN�HQJDJHPHQW��:RUN�HQJDJHPHQW�ZDV�IRXQG�WR�EH�SRVLWLYHO\�FRUUHODWHG�ZLWK�OLIH�VDWLVIDFWLRQ�
DQG�KDSSLQHVV� 
&21&/86,21��7KH�VWXG\�FRQFOXGHG�WKDW�GHQWLVWV�ZKR�DUH�VDWLVILHG�DQG�KDSS\�ZLWK�WKHLU�OLYHV�DUH�IRXQG�
WR�KDYH�D�EHWWHU�:RUN�HQJDJHPHQW�DV�ZRUN�HQJDJHPHQW�ZDV�IRXQG�WR�EH�SRVLWLYHO\�FRUUHODWHG�ZLWK�OLIH�
VDWLVIDFWLRQ�DQG�KDSSLQHVV��+RZHYHU��WKH�LPSDFW�RI�OLIH�VDWLVIDFWLRQ�RQ�ZRUN�HQJDJHPHQW�ZDV�UHODWLYHO\�
IRXQG�WR�EH�JUHDWHU�WKDQ�WKH�LPSDFW�RI�KDSSLQHVV�RQ�ZRUN�HQJDJHPHQW� 

.(<�:25'6��:RUN�HQJDJHPHQW��6DWLVIDFWLRQ�ZLWK�/LIH��6XEMHFWLYH�+DSSLQHVV��'HQWLVWV� 

,1752'8&7,21 

:RUN�HQJDJHPHQW� LV� NQRZQ� WR� EH�D�SRSXODU� FRQFHSW�
ERWK� LQ�EXVLQHVV�DQG�DFDGHPLD��� ,W� LV�D�SRVLWLYH�VWDWH�
UHODWHG� WR� KHDOWK� DQG� PHQWDO� ZHOO-EHLQJ�� ZKLFK� LV�
H[SHULHQFHG� DW� ZRUN��� ,W� LQYROYHV� ZRUNLQJ� ZLWK� YLJRU��
GHGLFDWLRQ� DQG� DEVRUSWLRQ�� 9LJRU� LV� QRW� RQO\�
UHSUHVHQWHG�DV�KLJKHU� OHYHOV�RI�HQHUJ\�DW�ZRUN�E\�DQ�
LQGLYLGXDO� EXW� DOVR� DV� PHQWDO� UHVLOLHQFH� RI� WKH�
LQGLYLGXDO�� GHGLFDWLRQ�PHDQV�EHLQJ� LQWHQVHO\� LQYROYHG�
LQ�ZRUN�ZKHUHDV��DEVRUSWLRQ�PHDQV�WKDW�WKH�LQGLYLGXDO�
LV� VR� GHHSO\� RFFXSLHG� DQG� LQYROYHG� LQ� ZRUN� WKDW� WKH�
WLPH�SDVVHV�E\�YHU\�TXLFNO\�ZKLOH�ZRUNLQJ�� 

'HQWLVWU\� EHLQJ� D� VWUHVVIXO� RFFXSDWLRQ� DW� RQH� KDQG�
DOVR� SRVVHVVHV� PDQ\� SRVLWLYH� TXDOLWLHV��� 7KH� ZHOO-
EHLQJ� RI� GHQWLVWV� LV� VLJQLILFDQWO\� LPSDFWHG� E\� DQ�
HQRUPRXV�YDULHW\�RI�WKH�RFFXSDWLRQDO�IDFWRUV��� 
+DSSLQHVV�LV�D�PHDQLQJIXO�DQG�SOHDVDQW�IHHOLQJ�RI�OLIH�
DQG�GRHV�QRW�RQO\�SOD\�DQ�HVVHQWLDO�UROH�LQ�DVVHVVLQJ�
WKH� TXDOLW\� RI� OLIH� RI� DQ� LQGLYLGXDO� EXW� LV� DOVR� DQ�
LPSRUWDQW� LQGLFDWRU� LQ� GHWHUPLQLQJ� DQ� LQGLYLGXDO¶V� OLIH�
VDWLVIDFWLRQ��� 'HQWLVWV� ZKR� DUH� KDSSLO\� LQYROYHG� DW�
ZRUN� W\SLFDOO\� H[KLELW� KLJK� OHYHOV� RI� HQHUJ\� DQG� WKLV�
MXVWLILHV� WKHLU� ZRUN� HQJDJHPHQW�� -RE� UHVRXUFHV� VXFK�
DV� VNLOO� YDULHW\�� FOLQLFDO� DXWRQRP\�� SURIHVVLRQDO�
FRQWDFWV� DV� ZHOO� DV� FRRSHUDWLRQ� ZLWK� GHQWDO� QXUVHV�
DQG�VWDII�ERRVWV�WKHLU�ZRUN�HQJDJHPHQW��� 

,QGLYLGXDOV� KDYH� PRUH� SRVLWLYH� VRFLDO� DQG� SHUVRQDO�
UHODWLRQVKLSV�DQG�UHFHLYH�JUHDWHU�VRFLDO�VXSSRUW�ZKHQ�
WKH\�DUH�VDWLVILHG�ZLWK�WKHLU�OLYHV�� 

2FFXSDWLRQDO� VXFFHVV� LV� KLJK� LQ� LQGLYLGXDOV�ZLWK� KLJK�
OLIH� VDWLVIDFWLRQ�� WKH\� DUH� IRXQG� PRUH� VDWLVILHG� ZLWK�
WKHLU� FDUHHU�� GHOLYHU� EHWWHU� SHUIRUPDQFH� RQ� MRE� DQG�
VKRZ�LQFUHDVHG�RUJDQL]DWLRQDO�FRPPLWPHQW�ZLWK�ORZHU�
WXUQRYHU�LQWHQWLRQV�� 

7KH�FXUUHQW�VWXG\�ZDV�WKHUHIRUH�FDUULHG�RXW�WR�DVVHVV�
WKH�LPSDFW�RI�/LIH�VDWLVIDFWLRQ�DQG�+DSSLQHVV�RQ�:RUN�
HQJDJHPHQW�RI�WKH�SUDFWLFLQJ�GHQWLVWV�LQ�.DUDFKL���7KLV�
PLJKW� KHOS� WKH� DGPLQLVWUDWLRQ� DQG� +XPDQ� 5HVRXUFH�
PDQDJHPHQW� RI� 'HQWDO� LQVWLWXWHV� DQG� KRVSLWDOV� WR�
H[WHQG� WKHLU� HPSOR\HHV� UHWHQWLRQ� DQG� SURYLGH� EHWWHU�
GHQWDO� FDUH� WR� WKH� SDWLHQWV� E\� QRW� RQO\� IRFXVLQJ� RQ�
WKHLU�HPSOR\HH¶V�VNLOOV�EXW�DOVR�WKHLU�ZHOO-EHLQJ� 

0(7+2'2/2*< 

7KLV�FURVV-VHFWLRQDO�VWXG\�ZDV�FRQGXFWHG�DV�D�SDUW�RI�
WKHVLV� UHTXLUHPHQW� IRU� 0%$� +HDOWK� DQG� +RVSLWDO�
0DQDJHPHQW� DW� WKH�+HDOWK�0DQDJHPHQW�'HSDUWPHQW�
RI� ,QVWLWXWH� RI� %XVLQHVV� 0DQDJHPHQW� �,R%0�� IURP�
)HEUXDU\� –� 'HFHPEHU� ������ 'HQWLVWV� ZRUNLQJ� XQGHU�
VXSHUYLVLRQ�DW�GLIIHUHQW�SULYDWH�DQG�JRYHUQPHQW�GHQWDO�
KRVSLWDOV� LQ� .DUDFKL� LQFOXGLQJ� WKH� UHVLGHQW� WUDLQHHV��
GHPRQVWUDWRUV�� OHFWXUHUV� DQG� KRXVH� RIILFHUV� ZHUH�
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DSSURDFKHG�� KRZHYHU�� VHQLRU� IDFXOW\� VXFK� DV� WKH�
KHDGV�RI�GHSDUWPHQWV��$VVLVWDQW�SURIHVVRUV��$VVRFLDWH�
SURIHVVRUV�� WKRVH� UXQQLQJ� WKHLU� SULYDWH� SUDFWLFH� ZHUH�
H[FOXGHG�� 8QGHUJUDGXDWH� VWXGHQWV� DQG� RWKHU� GHQWDO�
VWDII�ZHUH�DOVR�H[FOXGHG� IURP� WKH�VWXG\��7KH�VDPSOH�
VL]H� RI� ���� ZDV� FDOFXODWHG� E\� XVLQJ� DQ� RQOLQH�
FDOFXODWRU�ZLWK����PDUJLQ�HUURU������FRQILGHQFH�OHYHO�
DQG� ���� UHVSRQVH� UDWH� IRU� DQ� XQNQRZQ� SRSXODWLRQ���
1RQ-SUREDELOLW\� SXUSRVLYH� VDPSOLQJ� WHFKQLTXH� ZDV�
XVHG�DQG�GDWD�ZHUH�FROOHFWHG�IURP�����GHQWLVWV��'DWD�
ZHUH� FROOHFWHG� WKURXJK� D� VHOI-DGPLQLVWHUHG�
TXHVWLRQQDLUH� XVLQJ� ERWK�� WKH� KDUG-FRS\� RI� WKH�
TXHVWLRQQDLUH� DV� ZHOO� DV� WKH� RQOLQH� JRRJOH� IRUP� OLQN�
WKDW�ZDV�PDGH�DQG�VKDUHG�WKURXJK�H-PDLO��FRPSULVLQJ�
RI� ��� FORVHG� HQGHG� TXHVWLRQV�� 8:(6� �8WUHFW� :RUN�
HQJDJHPHQW�6FDOH�� WKDW� LV�D���-LWHP�VFDOH�ZDV�XVHG�
WR� DVVHVV� :RUN� HQJDJHPHQW���� 6DWLVIDFWLRQ� ZLWK� OLIH�
ZDV� DVVHVVHG� XVLQJ� 6:/6���� WKDW� LV� D� �-LWHP� VFDOH�
DQG� 6XEMHFWLYH� +DSSLQHVV� ZDV� DVVHVVHG� XVLQJ� D� �-
LWHP�VXEMHFWLYH�KDSSLQHVV�VFDOH��� 

&URQEDFK¶V� $OSKD� GHWHUPLQHG� WKH� UHOLDELOLW\� RI� WKH�
VFDOHV�XVHG�DQG�WKH�UHOLDELOLW\�FRHIILFLHQWV�ZHUH�IRXQG�
WR�EH�ZLWKLQ�DFFHSWDEOH�OLPLWV��6366�6WDWLVWLFV�9HUVLRQ�
��� ZDV� XVHG� WR� DQDO\]H� WKH� GDWD� E\� DSSO\LQJ�
&RUUHODWLRQ�DQG�0XOWLSOH�/LQHDU�5HJUHVVLRQ� 

5(68/76 

$PRQJ� WKH� ���� UHVSRQGHQWV�� ���� ZHUH� IHPDOHV� DQG�
��� ZHUH� PDOHV�� PDMRULW\� EHORQJLQJ� WR� \RXQJHU� DJH�
JURXS� ���-��� \HDUV��� � 0RVW� RI� WKH� UHVSRQVHV� ZHUH�
ILOOHG� E\� WKH� KRXVH� RIILFHUV� �Q ����� DQG� UHVLGHQWV�
�Q ����� 5HVSRQVHV� ZHUH� UHFHLYHG� IURP� ERWK� 3ULYDWH�
�Q �����DQG�*RYHUQPHQW��Q �����GHQWDO�KRVSLWDOV� 
$V� VKRZQ� LQ� 7DEOH� ,�� :RUN� HQJDJHPHQW� DQG�
6DWLVIDFWLRQ� ZLWK� /LIH� DUH� SRVLWLYHO\� FRUUHODWHG� VLQFH�
FRUUHODWLRQ� FRHIILFLHQW� IRU� WKHVH� WZR� ZDV� IRXQG� WR� EH�
�����DQG�WKH�UHODWLRQVKLS�ZDV�VWDWLVWLFDOO\�VLJQLILFDQW��S�
�� ������� FRUUHODWLRQ� EHWZHHQ� :RUN� HQJDJHPHQW� DQG�
+DSSLQHVV� ZDV� DOVR� IRXQG� SRVLWLYH� ZLWK� FRUUHODWLRQ�
FRHIILFLHQW�DV������DQG�ZDV�VWDWLVWLFDOO\�VLJQLILFDQW��S���
������ 
5HJUHVVLRQ� 0RGHO� �7DEOH� ,,�� VKRZV� 5�� LV� ���� ZKLFK�
PHDQV�WKDW�������YDULDWLRQ�LQ�:RUN�HQJDJHPHQW�ZDV�
DFFRXQWHG� IRU�E\� WKH�SUHGLFWRUV�6:/�DQG�+DSSLQHVV��
7KH�DGMXVWHG�5��LV������ZKLFK�LV�DQ�LQGH[�RI�DFFXUDF\�
RI�WKH�PRGHO� 
7DEOH� ,,,� VKRZV� VLJQLILFDQFH� YDOXH� DV� ����� L�H�� S� ��
������ KHQFH� WKH� UHVXOWV� DUH� VWDWLVWLFDOO\� VLJQLILFDQW�� $�
ODUJH�HQRXJK�)�YDOXH�JUHDWHU�WKDQ�����) �������GI�����
VXJJHVWV� WKDW� WKH� UHJUHVVLRQ� PRGHO� VXFFHVVIXOO\�
SUHGLFWV�WKH�FULWHULRQ�YDULDEOH�L�H��:RUN�HQJDJHPHQW� 
)XUWKHUPRUH�� %HWD� &RHIILFLHQWV� SURYLGHG� FRPSDULVRQ�
RI� WKH� VWUHQJWK� RI� WKH� HIIHFW� RI� ERWK�� 6:/� DQG�
+DSSLQHVV� RQ�:RUN� HQJDJHPHQW� DV� VKRZQ� LQ� 7DEOH�
,9� 
7KH�XQVWDQGDUGL]HG�%HWD�&RHIILFLHQWV�REWDLQHG�IRU�WKH�
YDULDEOHV� 6:/� DQG� +DSSLQHVV� DUH� ���� DQG� �����
UHVSHFWLYHO\�� 7KLV� VXJJHVWV� WKDW� IRU� HDFK� XQLW� RI�

FKDQJH� LQ� 6:/�� WKHUH� LV� D� ���� FKDQJH� LQ� :RUN�
HQJDJHPHQW�� NHHSLQJ� +DSSLQHVV� DV� FRQVWDQW��
KRZHYHU�� IRU�HDFK�XQLW�RI�FKDQJH� LQ�+DSSLQHVV�� WKHUH�
LV�D������FKDQJH� LQ�:RUN�HQJDJHPHQW��NHHSLQJ�6:/�
DV�FRQVWDQW� 
7KH� VWDQGDUGL]HG� EHWD� FRHIILFLHQWV� REWDLQHG� IRU�6:/�
DQG� +DSSLQHVV� DUH� ���� DQG� ���� UHVSHFWLYHO\�� 7KLV�
VKRZV� WKDW� DPRQJ� WKH� WZR� LQGHSHQGHQW� YDULDEOHV��
6:/�ZLWK� D� ȕ� DV� ���� LV� D�PRUH� HIILFLHQW� SUHGLFWRU� RI�
:RUN�HQJDJHPHQW�� �6:/�VLJQLILFDQWO\� LPSDFWHG�:RUN�
HQJDJHPHQW� �6LJ� �����S���������VLPLODUO\��+DSSLQHVV�
VLJQLILFDQWO\�LPSDFWHG�:RUN�HQJDJHPHQW��6LJ� �����S��
�������7�YDOXHV�REWDLQHG�DUH�JUHDWHU�WKDQ����KHQFH�WKH�
ILQGLQJV�VXSSRUW�WKH�K\SRWKHVLV� 

7$%/(�,��3($5621¶6�&255(/$7,21�%(7:((1�
:25.�(1*$*(0(17��6$7,6)$&7,21�:,7+�/,)(�
$1'�+$33,1(66�$021*�-81,25�'(17,676�,1�
.$5$&+,� 

&RUUHODWLRQ�LV�VLJQLILFDQW�DW�WKH������OHYHO���-WDLOHG� 

7$%/(�,,��5(*5(66,21�02'(/�6800$5<��
())(&7�21�:25.�(1*$*(0(17��
6$7,6)$&7,21�:,7+�/,)(�$1'�+$33,1(66�$6�
35(',&7256 

7$%/(�,,,��$129$��())(&7�21�:25.�
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35(',&7256 

5HODWLRQVKLS�RI�'HQWDO�3UDFWLFH�ZLWK�6XEMHFWLYH�+DSSLQHVV�DQG�/LIH�6DWLVIDFWLRQ 
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(PSOR\HHV� ZLWK� JUHDWHU� ZRUN� HQJDJHPHQW� DUH� IRXQG�
WR�KDYH�HIIHFWLYH�FRQQHFWLRQ�ZLWK�MRE�DFWLYLWLHV�DUH�DEOH�
WR�GHDO�ZLWK� MRE�GHPDQGV�EHWWHU����:RUN�HQJDJHPHQW�
LV�DQ�HVVHQWLDO�DVSHFW�IRU�GHQWDO�VWDII��KRZHYHU��ODFN�RI�
ZRUN� HQJDJHPHQW� LV� NQRZQ� WR� EH� FDXVLQJ� EXUQRXW����
,Q�WKH�ILHOG�RI�PHGLFLQH�DQG�GHQWLVWU\��JUHDWHU�WKH�ZRUN�
HQJDJHPHQW�OHVVHU�DUH�WKH�PHGLFDO�HUURUV��DV�D�VWXG\�
UHSRUWHG� WKDW� KLJKO\� HQJDJHG� UHVLGHQW� GRFWRUV� ZHUH�
IRXQG�WR�UHSRUW�OHVVHU�HUURUV�WKDQ�WKRVH�ZKR�ZHUH�OHVV�
HQJDJHG����7KLV�VWXG\�ZDV�FRQGXFWHG�RQ�WKH�GHQWLVWV�
ZRUNLQJ�XQGHU�VXSHUYLVLRQ� LQ�SULYDWH�DQG�JRYHUQPHQW�
GHQWDO� KRVSLWDOV�ZLWK� D�ZRUN� H[SHULHQFH� RI� DW� OHDVW� ��
PRQWKV�WR�DVVHVV�:RUN�HQJDJHPHQW�DPRQJ�WKHP�� 
'HQWLVWV� ZRUNLQJ� LQ� KRVSLWDO� VHWXS� XQGHU� VXSHUYLVLRQ�
ZHUH� RQO\� WDUJHWHG� EHFDXVH� WKHLU� ZRUN� HQJDJHPHQW�
DQG� VDWLVIDFWLRQ� OHYHOV� ZRXOG� GLIIHU� IURP� WKH� GHQWLVWV�
ZKR� ZRUN� RQ� WKHLU� RZQ� DV� SULYDWH� SUDFWLWLRQHUV��
EHFDXVH� VPDOOHU� WKH� FOLQLFDO� VHWXS� �VXFK� DV� VPDOO�
KRVSLWDOV�� FOLQLFV� HWF��� KLJKHU� LV� WKH� SHUFHQWDJH� RI�
HQJDJHG�HPSOR\HHV�DV�FRPSDUHG�WR�ODUJHU�FRPPXQLW\�
DQG� WHDFKLQJ� KRVSLWDOV���$� VWXG\� DOVR� LQGLFDWHG�WKDW�
ZRUN� HQYLURQPHQW� LQIOXHQFHV� SV\FKRORJLFDO� ZHOOEHLQJ�
RI� WKH� HPSOR\HHV� ZKLFK� LQ� WXUQ� DIIHFWV� WKHLU� ZRUN�
HQJDJHPHQW�DQG�SURGXFWLYLW\��� 
$QRWKHU� VWXG\� RQ� 'HQWLVWV� VKRZ� WKDW� WKH� OHYHOV� RI�
VXEMHFWLYH� KDSSLQHVV�� FRQWHQWPHQW� ZLWK� OLIH� DQG� D�
VWDEOH�DIIHFW�ZDV�VWURQJO\�DVVRFLDWHG�ZLWK�WKH�FRXQWU\�
RI� UHVLGHQFH�� DQG� ZDV� WKH� ORZHVW� DPRQJVW� WKH� ZDU-
WRUQ� FRXQWULHV� VXFK� DV� ,UDT�� 6\ULD� DQG� <HPHQ����
/LNHZLVH�� DQRWKHU� VWXG\� IRXQG� GLIIHUHQFH� LQ�
FRQWHQWPHQW� RI� WKH� GHQWLVWV� ZKR� ZHUH� SXUVXLQJ� WKHLU�
FDUHHU� LQ� WHDFKLQJ� DORQJ� ZLWK� WKH� GHQWDO� SUDFWLFH� DV�
FRPSDUHG�WR�WKRVH�ZKR�ZHUH�HQJDJHG�LQ�RQH�RI�WKHVH�
RQO\���� +HQFH�� VHQLRU� GHQWLVWV� VXFK� DV� WKH�
&RQVXOWDQWV�� 3URIHVVRUV� DQG� WKRVH� UXQQLQJ� WKHLU�
SULYDWH� SUDFWLFH� RQO\� ZHUH� H[FOXGHG� IURP� WKLV� VWXG\��
7KH� OHYHO� RI� KDSSLQHVV� KDV� EHHQ� VKRZQ� WR� EH� D�
SUHGLFWRU� RI� SHUIRUPDQFH� ULJKW� IURP� WKH� EHJLQQLQJ� RI�
WKH� PHGLFDO� DQG� GHQWDO� VFKRROV���� DQG� LW� PD\� EH�
WKRXJKW�RI�DQ� LQGLFDWRU�RI� WKH� OHYHO�RI�H[FHOOHQFH�RQH�
FDQ�DFKLHYH��� 
:RUN�(QJDJHPHQW�KDV�VHYHUDO�DQWHFHGHQWV�DQG�WKHLU�
DVVRFLDWLRQ�KDV�EHHQ�REVHUYHG�LQ�VHYHUDO�VWXGLHV��,Q�D�
VWXG\�� LW� ZDV� IRXQG� WKDW� VXUJHRQV¶� ZRUN� HQJDJHPHQW�
ZDV�VLJQLILFDQWO\�FRUUHODWHG�ZLWK�WKHLU�OLIH�DV�ZHOO�DV�MRE�
VDWLVIDFWLRQ���� ,QWHUQDO� FRQVLVWHQF\� DQG� UHOLDELOLW\� RI�
6DWLVIDFWLRQ�ZLWK�/LIH�6FDOH�ZDV�IRXQG�WR�EH�KLJK����,Q�
DQRWKHU� VWXG\�� 3V\FKRORJLFDO� ZHOO-EHLQJ� KDG� D�
VLJQLILFDQW�DQG�SRVLWLYH�LQIOXHQFH�RQ�ZRUN�HQJDJHPHQW�
EXW�WKH�PDJQLWXGH�RI�WKH�UHODWLRQVKLS�ZDV�IRXQG�WR�EH�
ORZ����+RZHYHU� DFFRUGLQJ� WR� D� VWXG\� RQ� ,WDOLDQ� VRFLDO�
ZRUNHUV�� ZLWK� KLJK� MRE� GHPDQGV�� WKH� SV\FKRORJLFDO�
ZHOO-EHLQJ�ZDV� IRXQG� WR�EH�VWURQJO\� UHODWHG� WR� ORZHVW�
OHYHOV�RI�ZRUN�HQJDJHPHQW��� 

,Q�RUGHU�WR�UHWDLQ�WKH�WRS�WDOHQW��RUJDQL]DWLRQV�QHHG�WR�
IRVWHU�D�SRVLWLYH�ZRUN�HQYLURQPHQW�WKDW�PD\�FRQWULEXWH�
WR� HPSOR\HHV¶� ZRUN� HQJDJHPHQW� DQG� KDSSLQHVV���� $�

VWXG\�RQ�VXSSRUW�6WDII�ZDV�FRQGXFWHG� WR� ILQG�RXW� WKH�
UHODWLRQVKLS� RI� ZRUN� HQJDJHPHQW� ZLWK� RUJDQL]DWLRQDO�
FRPPLWPHQW�DQG�KDSSLQHVV�DQG�LW�ZDV�IRXQG�WKDW�ZRUN�
HQJDJHPHQW� DQG� +DSSLQHVV� ZHUH� VLJQLILFDQWO\� DQG�
SRVLWLYHO\� UHODWHG�� IXUWKHUPRUH�� WKH� SUHGLFWLYH� YDOXH�
WKHVH� WZR� KDG� IRU� RUJDQL]DWLRQDO� FRPPLWPHQW� ZDV�
DIIHFWLYH��� 

:RUN� LV� DQ� LPSRUWDQW� IDFWRU� WKDW� LQIOXHQFHV� OLIH�
VDWLVIDFWLRQ���� 7KLV� VWXG\� VKRZV� WKDW� VDWLVIDFWLRQ�ZLWK�
OLIH� DQG� KDSSLQHVV� DFFRXQWV� IRU� RQO\� ������ RI� WKH�
YDULDQFH� LQ� ZRUN� HQJDJHPHQW� DPRQJ� GHQWLVWV�� WKXV�
ZLWK� PRUH� UHVHDUFKHV� ZH� FDQ� ILQG� RXW� KRZ� RWKHU�
SUHGLFWRUV�FDQ� LPSDFW�ZRUN�HQJDJHPHQW��+RZHYHU�� LQ�
D�VWXG\��UHODWLRQVKLS�DPRQJ�GLIIHUHQW�KXPDQ�UHVRXUFH�
FRQFHSWV� ZDV� H[SORUHG� DQG� LW� ZDV� IRXQG� WKDW� MRE�
VDWLVIDFWLRQ� FDXVHG� ���� RI� WKH� YDULDQFH� LQ� ZRUN�
HQJDJHPHQW� RI� WKH� HPSOR\HHV� DQG� ������ RI� WKH�
YDULDQFH� LQ� OR\DOW\�RI�HPSOR\HHV����$�VWXG\� LQ�)LQODQG�
DOVR� IRXQG�ZRUN�HQJDJHPHQW�SRVLWLYHO\�SUHGLFWLQJ� OLIH�
VDWLVIDFWLRQ�GXULQJ�\RXQJ�DGXOW¶V�WKLUG�GHFDGH�RI�OLIH����

ZKHUHDV� D� VWXG\� RQ� ZRUN� HQJDJHPHQW� RI� &KLQHVH�
QXUVHV� UHYHDOHG� WKDW� KLJKHU� ZRUN� HQJDJHPHQW� ZDV�
DVVRFLDWHG�ZLWK�JUHDWHU�MRE�VDWLVIDFWLRQ��� 

7KURXJK� WKLV� VWXG\� LW� ZDV� IRXQG� WKDW� D� VLJQLILFDQW�
UHODWLRQVKLS�H[LVWV�EHWZHHQ�WKH�ZRUN�HQJDJHPHQW�DQG�
VDWLVIDFWLRQ� ZLWK� OLIH� DQG� EHWZHHQ� ZRUN� HQJDJHPHQW�
DQG�KDSSLQHVV��7KH�UHVSRQGHQWV�RI�WKLV�VWXG\�ZHUH�DOO�
DVVRFLDWHG�ZLWK�D� WHDFKLQJ�GHQWDO�KRVSLWDO�RU� LQVWLWXWH�
DQG�LW�ZDV�IRXQG�WKDW�WKHLU�OLIH�VDWLVIDFWLRQ�VLJQLILFDQWO\�
LPSDFWHG�WKHLU�ZRUN�HQJDJHPHQW�� 

&21&/86,21 

6DWLVIDFWLRQ� ZLWK� /LIH� DQG� +DSSLQHVV� ERWK� VKRZHG� D�
VLJQLILFDQWO\� SRVLWLYH� LPSDFW� RQ� ZRUN� HQJDJHPHQW��
KRZHYHU��WKH�LPSDFW�RI�/LIH�6DWLVIDFWLRQ�ZDV�UHODWLYHO\�
IRXQG� WR� EH� JUHDWHU� WKDQ� WKH� LPSDFW� RI� +DSSLQHVV���
'HQWLVWV� ZKR� ZHUH� VDWLVILHG� ZLWK� OLIH� DQG� KDG� KLJKHU�
VXEMHFWLYH�KDSSLQHVV�ZHUH�IRXQG�WR�EH�PRUH�HQJDJHG�
LQ�WKHLU�ZRUN� 

(WKLFDO� SHUPLVVLRQ�� ,QVWLWXWH� RI� %XVLQHVV�
0DQDJHPHQW�(5&� OHWWHU�1R��0+0 ($-��-40-�������
'DWHG���-�-����� 
&RQIOLFW� RI� ,QWHUHVW�� 7KHUH� ZDV� QR� DQ\� FRQIOLFW� RI�
LQWHUHVW� 
)XQGLQJ��7KH�UHVHDUFK�ZDV�SDUW�RI�0%$�'HJUHH��DQG�
ZDV�VHOI-IXQGHG� 

$87+25�&2175,%87,216� 

0DULDP� 4$�� 'DWD� FROOHFWLRQ�� VWDWLVWLFDO� DQDO\VLV��
H[HFXWHG� WKH� SURMHFW�� ZURWH� ILUVW� GUDIW� 	� PDQXVFULSW 
)DLVDO� $��0DQDJHG� WKH� ORJLVWLFV�� FRQFHLYHG� WKH� LGHD��
FRQWULEXWHG� WR� WKH� GUDIW 
1RRUL�0<��&RQFHLYHG�WKH�LGHD��VXSHUYLVHG�WKH�SURMHFW��
FRQWULEXWHG�WR�WKH�GUDIW 

5()(5(1&(6 

�� 6FKDXIHOL� :�� :RUN� HQJDJHPHQW�� :KDW� GR� ZH�
NQRZ� DQG� ZKHUH� GR� ZH� JR"� 5RPDQ� -� $SSO�

4XUDWXO-$LQ�0DULDP��$VLPD�)DLVDO��0XKDPPDG�<DK\D�1RRUL 

�� 



 

-�/LDTXDW�8QL�0HG�+HDOWK�6FL�-$18$5<�-�0$5&+�������9RO�����1R���� 

3V\FKRORJ\����������������-��� 
�� +DNDQHQ�--��6FKDXIHOL�:%��'R�EXUQRXW�DQG�ZRUN�

HQJDJHPHQW�SUHGLFW�GHSUHVVLYH�V\PSWRPV�DQG�OLIH�
VDWLVIDFWLRQ"� $� WKUHH-ZDYH� VHYHQ-\HDU�
SURVSHFWLYH�VWXG\��-RXU�-�$IIHFW�'LVRUG�5HS��������
�����-�������-����GRL���������M�MDG������������� 

�� 3DUDNK�'��*DUOD� %.��'DJOL� 5�� %KDWHMD�*$�� 9\DV�
'��3HZD�3��:RUN�HQJDJHPHQW�DPRQJ�GHQWDO�DQG�
PHGLFDO� SURIHVVLRQDOV� LQ� -RGKSXU� FLW\�� ,QW� -�
'HQW 2UDO� +HDOWK�� ������ ������ ��-����
GRL�������������-���[�������������� 

�� 'HQWRQ�'$��1HZWRQ� -7��%RZHU�(-��2FFXSDWLRQDO�
EXUQRXW�DQG�ZRUN�HQJDJHPHQW��D�QDWLRQDO�VXUYH\�
RI� GHQWLVWV� LQ� WKH� 8QLWHG� .LQJGRP�� %'-� 2SHQ��
��������������(���GRL���������VM�EGM���������� 

�� 3XULHQH� $�� 3HWUDXVNLHQH� -�� -DQXO\WH� 9��
%DOFLXQLHQH� ,�� )DFWRUV� UHODWHG� WR� MRE� VDWLVIDFWLRQ�
DPRQJ� /LWKXDQLDQ� GHQWLVWV�� 6WRPDWRO� %DOWLF� 'HQW�
0D[LOORIDF� -�� ������ ��� ���-��� GRL���������M�����-
����������������[�� 

�� 6XVQLHQH� '�� -XUNDXVNDV� $�� 7KH� FRQFHSWV� RI�
TXDOLW\� RI� OLIH� DQG� KDSSLQHVV–FRUUHODWLRQ� DQG�
GLIIHUHQFHV��(QJLQHHULQJ�(FRQRPLFV���������������
��-��� 

�� +DNDQHQ�--��.RLYXPlNL�-��(QJDJHG�RU�H[KDXVWHG-
+RZ� GRHV� LW� DIIHFW� GHQWLVWV¶� FOLQLFDO� SURGXFWLYLW\"�
%XUQ� 5HV�� ������ ������ ��-���� GRL���������
M�EXUQ������������� 

�� %DUJHU� 6'�� 'RQRKR� &-�� :D\PHQW� +$�� 7KH�
UHODWLYH� FRQWULEXWLRQV� RI� UDFH�HWKQLFLW\��
VRFLRHFRQRPLF� VWDWXV�� KHDOWK�� DQG� VRFLDO�
UHODWLRQVKLSV� WR� OLIH� VDWLVIDFWLRQ� LQ� WKH� 8QLWHG�
6WDWHV�� 4XDO� /LIH� 5HV�� ������ ������� ���-����
GRL���������V�����-���-����-�� 

�� (UGRJDQ�%��%DXHU�71��7UX[LOOR�'0��0DQVILHOG�/5��
:KLVWOH� ZKLOH� \RX� ZRUN�� $� UHYLHZ� RI� WKH� OLIH�
VDWLVIDFWLRQ�OLWHUDWXUH��-�0DQDJ�������������������
-����GRL�������������������������� 

��� 6FKDXIHOL� :%�� %DNNHU� $%�� 6DODQRYD� 0�� 7KH�
PHDVXUHPHQW� RI� ZRUN� HQJDJHPHQW� ZLWK� D� VKRUW�
TXHVWLRQQDLUH�� $� FURVV-QDWLRQDO� VWXG\�� (GXF�
3V\FKRO� 0HDVXUH�� ������ ������� ���-����
GRL�������������������������� 

��� 'LHQHU� ('�� (PPRQV� 5$�� /DUVHQ� 5-�� *ULIILQ� 6��
7KH�VDWLVIDFWLRQ�ZLWK�OLIH�VFDOH��-�3HUVRQ��$VVHVV��
������ ������� ��-��� GRL���������
V��������MSD����B�� 

��� /\XERPLUVN\� 6�� /HSSHU� +6�� $� PHDVXUH� RI�
VXEMHFWLYH� KDSSLQHVV�� 3UHOLPLQDU\� UHOLDELOLW\� DQG�
FRQVWUXFW� YDOLGDWLRQ��6RF� ,LQGLF�5HV�� ������ �������
���-����GRL���������$��������������� 

��� 6KDXJKQHVV\� 0.�� *ULIILQ� 07�� %KDWWDFKDU\D� $��
)LW]SDWULFN� --�� 7UDQVIRUPDWLRQDO� OHDGHUVKLS�
SUDFWLFHV� DQG� ZRUN� HQJDJHPHQW� DPRQJ� QXUVH�
OHDGHUV�� -� 1XUV� $GPLQ�� ������ �������� ���-���
GRL���������11$������������������ 

��� 0XNNDYLOOL� 0�� .XONDUQL� 6�� 'RVKL� '�� 5HGG\� 6��
5HGG\� 3�� 5HGG\� 6�� $VVHVVPHQW� RI� ZRUN�

HQJDJHPHQW�DPRQJ�GHQWLVWV�LQ�+\GHUDEDG��:RUN��
����������������-���GRL���������:25-������� 

��� 9HUZHLM� +�� YDQ� +RRII� 0/�� YDQ� GHU� +HLMGHQ� )0��
3ULQV�-7��/DJUR--DQVVHQ�$/��YDQ�5DYHVWHLMQ�+��HW�
DO�� 7KH� UHODWLRQVKLS� EHWZHHQ� ZRUN� DQG� KRPH�
FKDUDFWHULVWLFV� DQG� ZRUN� HQJDJHPHQW� LQ� PHGLFDO�
UHVLGHQWV�� 3HUVSHFW� 0HG� (GXF�� ������ ������ ���-
����GRL���������V�����-���-����-\� 

��� 3DXO�9��5DPDQLJRSDO�&6��+HPDODWKD�1��,PSDFW�RI�
ZRUN� HQYLURQPHQW� RQ� MRE� VDWLVIDFWLRQ� RI� GHQWLVWV�
ZLWK� UHVSHFW� WR� GHPRJUDSKLFV�� =(1,7+� ,QW� -�
0XOWLGLVFLSO�5HV����������������-��� 

��� $OKDMM� 01�� 2PDU� 5�� .KDGHU� <�� &HOHELü� $�� (O�
7DQWDZL�0��)ROD\DQ�02��HW�DO��+DSSLQHVV�DPRQJ�
GHQWLVWV��D�PXOWL�VFDOH��PXOWL�QDWLRQDO�VWXG\�IURP�
��� FRXQWULHV�� ,QW� 'HQW� -�� ������ ���� ���-����
GRL���������LGM������� 

��� .DLSD� 6�� 3DXO� ..�� 6DWSDWK\� $�� (SDUL� 9�� $UH�
GHQWLVWV� KDSS\"� $� VWXG\� DPRQJ� GHQWDO�
SUDFWLWLRQHUV� LQ� FRDVWDO� $QGKUD� 3UDGHVK� XVLQJ�
VXEMHFWLYH� KDSSLQHVV� VFDOH�� ,QGLDQ� -� 'HQW� 5HV��
������������������GRL���������LMGU�LMGUB��B��� 

��� &KDWWX� 9.�� 6DKX� 3.�� 6HHGLDO� 1�� 6HHFKDUDQ� *��
6HHSHUVDG�$��6HXQDULQH�0��HW�DO��6XEMHFWLYH�:HOO-
%HLQJ�DQG� ,WV�5HODWLRQ� WR�$FDGHPLF�3HUIRUPDQFH�
DPRQJ�6WXGHQWV�LQ�0HGLFLQH��'HQWLVWU\��DQG�2WKHU�
+HDOWK� 3URIHVVLRQV� (GX� 6FL�� ������ ������� �����
GRL���������HGXFVFL���������  

��� 0DFKH� 6�� 9LW]WKXP� .�� .ODSS� %)�� 'DQ]HU� *��
6XUJHRQV
� ZRUN� HQJDJHPHQW�� ,QIOXHQFLQJ� IDFWRUV�
DQG�UHODWLRQV�WR�MRE�DQG�OLIH�VDWLVIDFWLRQ��6XUJHRQ��
������ ������� ���-���� GRL���������M�VXUJH�������
������� 

��� 9LMD\DNXPDUL� .�� 9ULQGD� .�� :RUN� (QJDJHPHQW� LQ�
UHODWLRQ� WR� 3V\FKRORJLFDO� :HOO-%HLQJ� DQG�
0RWLYDWLRQ�DW�:RUN��*XUX�-�%HKDY�6RF�6FL��������
���������-��� 

��� 7HVL� $�� $LHOOR� $�� *LDQQHWWL� (�� 7KH� ZRUN-UHODWHG�
ZHOO-EHLQJ� RI� VRFLDO� ZRUNHUV�� )UDPLQJ� MRE�
GHPDQGV�� SV\FKRORJLFDO� ZHOO-EHLQJ�� DQG� ZRUN�
HQJDJHPHQW��-�6RFLDO�:RUN������������������-����
GRL����������)����������������� 

��� 2OFNHUV� &�� *HRUJH� .�� YDQ� =\O� /�� :RUN�
HQJDJHPHQW�� SV\FKRORJLFDO� RZQHUVKLS� DQG�
KDSSLQHVV� LQ� D� SURIHVVLRQDO� VHUYLFHV� LQGXVWU\�
FRPSDQ\�� ,Q�� 7KHRUHWLFDO� RULHQWDWLRQV� DQG�
SUDFWLFDO� DSSOLFDWLRQV� RI� SV\FKRORJLFDO� RZQHUVKLS�
���������-�����6SULQJHU��&KDP� 

��� )LHOG� /.�� %XLWHQGDFK� -+�� +DSSLQHVV�� ZRUN�
HQJDJHPHQW� DQG� RUJDQLVDWLRQDO� FRPPLWPHQW� RI�
VXSSRUW� VWDII� DW� D� WHUWLDU\� HGXFDWLRQ� LQVWLWXWLRQ� LQ�
6RXWK�$IULFD��6$�-�,QGXVW�3V\FKRO�����������������
-����GRL���������VDMLS�Y��L������? 

��� /LX� 7�� =HQJ� ;�� &KHQ�0�� /DQ� 7�� 7KH� KDUGHU� \RX�
ZRUN�� WKH� KLJKHU� \RXU� VDWLVIDFWLRQ� ZLWK� OLIH"� 7KH�
LQIOXHQFH� RI� SROLFH� ZRUN� HQJDJHPHQW� RQ� OLIH�
VDWLVIDFWLRQ��D�PRGHUDWHG�PHGLDWLRQ�PRGHO��)URQW�
3V\FKRO�� ������ ���� ����� GRL���������

5HODWLRQVKLS�RI�'HQWDO�3UDFWLFH�ZLWK�6XEMHFWLYH�+DSSLQHVV�DQG�/LIH�6DWLVIDFWLRQ 

�� 
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ISV\J������������ 
��� 3RORãNL� 9RNLü� 1�� +HUQDXV� 7�� 7KH� WULDG� RI� MRE�

VDWLVIDFWLRQ�� ZRUN� HQJDJHPHQW� DQG� HPSOR\HH�
OR\DOW\–WKH� LQWHUSOD\� DPRQJ� WKH� FRQFHSWV�� ()=*�
ZRUNLQJ�SDSHU�VHULHV������������-�� 

��� 8SDG\D\D� .�� 6DOPHOD-$UR� .�� 'HYHORSPHQWDO�
G\QDPLFV� EHWZHHQ� \RXQJ� DGXOWV¶� OLIH� VDWLVIDFWLRQ�
DQG�HQJDJHPHQW�ZLWK�VWXGLHV�DQG�ZRUN��/RQJLWXG�

/LIH�&RXUVH�6WXG����������������-����GRL����������
OOFV�Y�L������ 

��� <DQ� ;�� 6X� -�� :HQ� =�� /XR� =�� 7KH� UROH� RI� ZRUN�
HQJDJHPHQW� RQ� WKH� UHODWLRQVKLS� EHWZHHQ�
SHUVRQDOLW\�DQG�MRE�VDWLVIDFWLRQ�LQ�FKLQHVH�QXUVHV��
&XUU� 3V\FKRO�� ������ ������� ���-��� GRL���������
V�����-���-����-��� 

4XUDWXO-$LQ�0DULDP��$VLPD�)DLVDO��0XKDPPDG�<DK\D�1RRUL 

�� 

$87+25�$)),/,$7,21� 
 

'U��4XUDWXO-$LQ-0DULDP 
'HSDUWPHQW�RI�+HDOWK�0DQDJHPHQW�� 
,QVWLWXWH�RI�%XVLQHVV�0DQDJHPHQW�_�,R%0� 
 
'U��$VLPD�)DLVDO 
'HSDUWPHQW�RI�+HDOWK�0DQDJHPHQW�� 
,QVWLWXWH�RI�%XVLQHVV�0DQDJHPHQW�_�,R%0 
(PDLO��DVLPD�]DKLG#LREP�HGX�SN 
 
'U��0XKDPPDG�<DK\D�1RRUL��&RUUHVSRQGLQJ�$XWKRU� 
'HSDUWPHQW�RI�3DWKRORJ\�� 
'RZ�,QWHUQDWLRQDO�0HGLFDO�&ROOHJH 
'RZ�8QLYHUVLW\�RI�+HDOWK�6FLHQFHV�_�'8+6� 
.DUDFKL��6LQGK-3DNLVWDQ� 
(PDLO��\DK\DQRRUL#JPDLO�FRP� 


