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1RZGD\V��PLOOHQQLDO�JHQHUDWLRQ�KDYH�GRPLQDWHG�D� ODUJH�SURSRUWLRQ� LQ� ,QGRQHVLD�
ZRUNIRUFH�� 7KH\� WDNH� SRUWLRQV� DURXQG� ��� LQ�ZKROH� ,QGRQHVLD�ZRUNIRUFH�� 7KLV�
FRQGLWLRQ� KDG� PDGH� EXVLQHVV� DQG� KXPDQ� UHVRXUFH� LQGXVWU\� WDNH� D� SURIRXQG�
DWWHQWLRQ� WR�PLOOHQQLDOV��:LWK� WKH� FKDUDFWHULVWLFV� IURP�PLOOHQQLDOV��ZKLFK� RWKHUV�
ORRN� LW� DV� ³XQLTXH´��PLOOHQQLDOV� KDYH� FKDUDFWHUV� VXFK� DV� ³ZDQW� HYHU\WKLQJ´� DQG�
³ZDQW� LW� ULJKW� QRZ´� �(GG\�� 6FKZHLW]HU� DQG� /\RQV�� ������� :LWK� WKLV� NLQG� RI�
FKDUDFWHUV��LW�FDQ�EH�FRQFOXGHG�WKDW�PLOOHQQLDOV�KDYH�GLIIHUHQW�SHUVSHFWLYH�WRZDUGV�
FRPSHQVDWLRQ��,I�VRPH�UHVHDUFK�VKRZV�WKDW�FRPSHQVDWLRQ�LV�LPSRUWDQW�YDULDEOH�LQ�
WHUPV RI�PDNH�HPSOR\HHV� VWD\�RU� UHVLJQHG� IURP� WKH�RUJDQL]DWLRQ� �FRPPLWPHQW���
QHYHUWKHOHVV� ZLWK� WKH� PLOOHQQLDOV�� 'HVSLWH� KDYLQJ� D� KLJK� VDODU\� LQ� RUJDQL]DWLRQ�
�ZKLFK� WKH\� KRSHG��� SULYDWH� OLIH� DQG� ZRUN�OLIH� EDODQFH� DUH� WKH� PRVW� LPSRUWDQW�
YDULDEOH� WR� PLOOHQQLDOV� 7KHUH� IRU�� ZLWK� WKLV� FRQGLWLRQ�� NQRZOHGJHV� DERXW�
ILWWLQJ�SURSHU� FRPSHQVDWLRQV� WKDW� FDQ� LQFUHDVH� PLOOHQQLDOV� FRPPLWPHQW� WRZDUGV�
RUJDQL]DWLRQ�DUH�UHTXLUHG�� �(YHQWXDOO\�LW�DVVLVWV�RUJDQL]DWLRQ�LQ�RUGHU�WR�JHQHUDWH�
WKH�PRVW�VXL7DEHO�DFFXUDWH�FRPSHQVDWLRQ�SDFNDJH�ZKLFK�FDQ�LQFUHDVH�PLOOHQQLDOV�
FRPPLWPHQW�LQ�RUJDQL]DWLRQ� 7KLV�UHVHDUFK�REMHFWLYHV�DUH�WR� ORRN�LQIOXHQFH�IURP�
ILQDQFLDO� FRPSHQVDWLRQ�� QRQ�ILQDQFLDO� FRPSHQVDWLRQ� DQG�EHQHILW� DV� DQ� LPSRUWDQW�
YDULDEOH� LQ� WR� LQFUHDVH� PLOOHQQLDOV� DIIHFWLYH� FRPPLWPHQW� �$&��� FRQWLQXDQFH�
FRPPLWPHQW��&&��DQG�QRUPDWLYH�FRPPLWPHQW��1&�� 4XHVWLRQQDLUH�EHLQJ�XVHG�WR�
PHDVXUH� FDOFXODWH� FRPPLWPHQWV� LV� 2UJDQL]DWLRQDO� &RPPLWPHQW� 4XHVWLRQQDLUH�
�2&4��� GHVLJQHG� E\�0H\HU� DQG�$OOHQ� ������� 7KLV� UHVHDUFK�ZLOO� EH� FRQGXFW� DW�
ORFDO�RUJDQL]DWLRQ�LQ�-DNDUWD��0XOWLSOH�OLQHDU�UHJUHVVLRQ�LV�WKH�PRGHO�UHVHDUFK�ZLWK�
���� HPSOR\HH� VDPSOH� 5HVXOW� RI� WKLV� UHVHDUFK� VKRZ� WKDW� ILQDQFLDO� FRPSHQVDWLRQ�
GRHVQ¶W�KDYH�VLJQLILFDQW�LQIOXHQFH�WRZDUGV�FRQWLQXDQFH�FRPPLWPHQW��&&���LQVWHDG�
LW� KDV� VLJQLILFDQW� LQIOXHQFH� WRZDUGV� DIIHFWLYH� FRPPLWPHQW� �$&�� DQG� QRUPDWLYH�
FRPPLWPHQW� �1&���7KH�QH[W�RQH��QRQ�ILQDQFLDO� FRPSHQVDWLRQ�� VKRZV�VLJQLILFDQW�
LQIOXHQFH� WRZDUGV� DOO� RI� WKUHH� FRPPLWPHQWV�� DIIHFWLYH� FRPPLWPHQW� �$&���
FRQWLQXDQFH�FRPPLWPHQW��&&��DQG�QRUPDWLYH�FRPPLWPHQW��1&���,Q�WKH�HQG��ODVW�
YDULDEOH�RI�FRPSHQVDWLRQ��EHQHILW��VKRZV�RQO\�KDYH�VLJQLILFDQW�LQIOXHQFH�WRZDUGV�
DIIHFWLYH� FRPPLWPHQW� �$&�� +RSHIXOO\� WKLV� UHVHDUFK� FDQ� RIIHU� WHFKQLFDO�
FRQWULEXWLRQ� WR� WKH� RUJDQL]DWLRQ�� SDUWLFXODUO\� KXPDQ� UHVRXUFHV� GLYLVLRQV�� DV� D�
PRGHO�SURWRW\SH�VDPSOH� FRPSHQVDWLRQ� SDFNDJH� WR� LQFUHDVH� FRPPLWPHQWV�
PLOOHQQLDOV�LQ�RUJDQL]DWLRQ�

.H\ZRUGV� DIIHFWLYH FRPPLWPHQW� FRQWLQXDQFH� FRPPLWPHQW�� QRUPDWLYH�
FRPPLWPHQW� ILQDQFLDO� FRPSHQVDWLRQ�� QRQ�ILQDQFLDO� FRPSHQVDWLRQ�� EHQHILW� DQG
PLOOHQQLDOV JHQHUDWLRQ�
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0HQGRPLQDVLQ\D� JHQHUDVL� PLOOHQQLDO� SDGD� DQJNDWDQ� NHUMD� GL� ,QGRQHVLD� VDDW� LQL�
\DLWX�VHEHVDU�����PHQMDGLNDQ�JHQHUDVL�LQL�VHEDJDL�VRURWDQ�EDJL�SHODNX�ELVQLV�GDQ�
SHODNX� VXPEHU� GD\D� PDQXVLD� GL� GDODP� VHEXDK� RUJDQLVDVL�� 'HQJDQ� NDUDNWHULVWLN�
\DQJ�EHUEHGD�GDUL�JHQHUDVL�VHEHOXPQ\D�\DQJ�WHUNHVDQ�XQLN�\DLWX�³PHQJLQJLQNDQ�
VHPXDQ\D´� GDQ� ³PHQJLQJLQNDQQ\D� VDDW� LQL� MXJD´� �(GG\�� 6FKZHLW]HU� GDQ�/\RQV��
������PHQ\LPSXONDQ�EDKZD�JHQHUDVL�LQL�PHPLOLNL�SHUEHGDDQ�SDQGDQJDQ�WHUKDGDS�
NRPSHQVDVL�� -LND�GLEHEHUDSD�SHQHOLWLDQ�PHQ\HEXWNDQ�EDKZD�NRPSHQVDVL�VHEDJDL�
IDNWRU SHQWLQJ� GDODP� NHSXWXVDQ� NDU\DZDQ� EHUWDKDQ� DWDX� NHOXDU� GDUL� SHUXVDKDDQ�
�FRPPLWPHQW��� QDPXQ� WLGDN� GHPLNLDQ� EDJL� JHQHUDVL� PLOOHQQLDO�� 'LEDOLN� KDUDSDQ�
JDML�\DQJ�WLQJJL��NHKLGXSDQ�SULEDGL�GDQ�NHKLGXSDQ�NHUMD�\DQJ�VHLPEDQJODK��ZRUN�
OLIH� EDODQFH�� \DQJ� SDOLQJ� SHQWLQJ� EDJL� JHQHUDVL� PLOOHQQLDO�� 'HQJDQ� NRQGLVL� LQL�
VHKLQJJD� GLSHUOXNDQ� SHQJHWDKXDQ� WHUNDLW� GHQJDQ� NRPSHQVDVL� VHSHUWL� DSD� \DQJ�
GDSDW� PHQLQJNDWNDQ� NRPLWPHQ� NDU\DZDQ� JHQHUDVL� PLOOHQQLDO� WHUKDGDS�
SHUXVDKDDQ��'LPDQD�SDGD�DNKLUQ\D�GDSDW�PHPEDQWX�UDQFDQJDQ�NRPSHQVDVL�\DQJ�
VHVXDL�GDQ GDSDW�PHQLQJNDWNDQ�NRPLWPHQ�NDU\DZDQ�JHQHUDVL�PLOOHQQLDO��7XMXDQ�
SHQHOLWLDQ�LQL�DGDODK�XQWXN�PHOLKDW�SHQJDUXK�DQWDUD�ILQDQFLDO�FRPSHQVDWLRQ��QRQ�
ILQDQFLDO� FRPSHQVDWLRQ GDQ� EHQHILW VHEDJDL� IDNWRU� \DQJ� GDSDW� PHQLQJNDWNDQ�
DIIHFWLYH� FRPPLWPHQW �$&��� FRXQWLQXDQFH� FRPPLWPHQW �&&�� GDQ� QRUPDWLYH�
FRPPLWPHQW �1&�� SDGD� JHQHUDVL� PLOOHQQLDO�� .XHVLRQHU� \DQJ� GLJXQDNDQ� XQWXN�
PHQJXNXU�FRPPLWPHQW PHQJJXQDNDQ�2UJDQL]DWLRQDO�&RPPLWPHQW�4XHVWLRQQDLUH
�2&4�� \DQJ� GLUDQFDQJ� ROHK�0H\HU� GDQ�$OOHQ� �������� 3HQHOLWLDQ� LQL�PHOLEDWNDQ�
UHVSRQGHQ� GDUL� VHEXDK� SHUXVDKDDQ� ORNDO� GL� -DNDUWD�� 8ML� PRGHO� SHQHOLWLDQ�
PHQJJXQDNDQ� UHJUHVL� OLQHDU� EHUJDQGD� GHQJDQ� VDPSHO� VHEDQ\DN� ���� UHVSRQGHQ��
+DVLO� \DQJ�GLSHUROHK�PHQXQMXNDQ�EDKZD� ILQDQFLDO� FRPSHQVDWLRQ WLGDN�PHPLOLNL�
SHQJDUXK�\DQJ�VLJQLILNDQ�WHUKDGDS�&&��QDPXQ�PHPLOLNL�SHQJDUXK�\DQJ�VLJQLILNDQ�
WHUKDGDS�$&�GDQ�1&��6HGDQJNDQ�QRQ�ILQDQFLDO�FRPSHQVDWLRQ PHPLOLNL�SHQJDUXK�
\DQJ� VLJQLILNDQ� WHUKDGDS� VHPXD� MHQLV� NRPLWPHQ� EDLN� $&�� &&� PDXSXQ 1&��
6HPHQWDUD�XQWXN�YDULDEHO�EHQHILW PHPLOLNL�SHQJDUXK�\DQJ�VLJQLILNDQ�KDQ\D�SDGD�
$&��3HQHOLWLDQ�LQL�SDGD�DNKLUQ\D�GLKDUDSNDQ�PHPEHULNDQ�NRQWULEXVL�WHNQLV�NHSDGD�
SHUXVDKDDQ�NKXVXVQ\D�SDGD�GLYLVL�6XPEHU�'D\D�0DQXVLD�VHEDJDL�JDPEDUDQ�XQWXN�
PHUDQFDQJ� SDNHW� NRPSHQVDVL� \DQJ� GDSDW� PHQLQJNDWNDQ� NRPLWPHQ� RUJDQLVDVL�
NDU\DZDQ�NKXVXVQ\D�EDJL�JHQHUDVL�PLOOHQQLDO��

.DWD� NXQFL� DIIHFWLYH FRPPLWPHQW� FRQWLQXDQFH� FRPPLWPHQW�� QRUPDWLYH�
FRPPLWPHQW� ILQDQFLDO� FRPSHQVDWLRQ�� QRQ�ILQDQFLDO� FRPSHQVDWLRQ�� EHQHILW GDQ�
JHQHUDVL�PLOOHQQLDO�


