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.DU\DZDQ�*HQHUDVL�<�\DLWX� \DQJ� ODKLU� VHWHODK� WDKXQ������DQ�PHUXSDNDQ� WDOHQWD�
SHUXVDKDDQ� \DQJ� VHJHUD� DNDQ� PHPHJDQJ� NHQGDOL� SHUXVDKDDQ�� 7XMXDQ� GDUL�
SHQHOLWLDQ� LQL� XQWXN� PHQJXNXU� WLQJNDW� HQJDJHPHQW NDU\DZDQ� JHQHUDVL� <� GDQ�
YDULDEHO�YDULDEHO� \DQJ� PHPSHQJDUXKLQ\D�� XQWXN� VHODQMXWQ\D� GLEXDW� UDQFDQJDQ�
VWUDWHJL� XQWXN� PHQLQJNDWNDQQ\D�� 3HQHOLWLDQ� LQL� GLODNXNDQ� WHUKDGDS� ��� NDU\DZDQ�
JHQHUDVL�<��GHQJDQ�PHQJJXQDNDQ�DODW�XNXU�PRGHO�HQJDJHPHQW GDUL�+HZLW���������
'DUL� KDVLO� DQDOLVD� GLVNULSWLI�� YDULDEHO� NHVHPSDWDQ� EHUNHPEDQJ� GDQ� YDULDEHO�
NRPSHQVDVL� PHPLOLNL� QLODL� UDWD�UDWD� WHUHQGDK� GLEDQGLQJNDQ� YDULDEHO� ODLQQ\D�� 'DUL�
KDLO� DQDOLVD� NXDQWLWDWLI� GHQJDQ PHQJJXQDNDQ� DQDOLVD� UHJUHVL� GLSHUROHK� KDVLO�
YDULDEHO�YDULDEHO� LQGHSHQGHQW GDUL�HQJDJHPHQW \DQJ� GLJXQDNDQ� GDODP� SHQHOLWLDQ�
LQL VHFDUD�EHUVDPD�VDPD�EHUSHQJDUXK�WHUKDGDS�WLQJNDW�HQJDJHPHQW GHQJDQ�QLODL�
5� DGMXVWHG ������� 6HFDUD� LQGLYLGXDO� KDQ\D� YDULDEHO� NRPSHQVDVL� GDQ� YDULDEHO�
OLQJNXQJDQ�NHUMD�\DQJ�PHPLOLNL�SHQJDUXK�VLJQLILNDQ�WHUKDGDS�WLQJNDW�HQJDJHPHQW�
6HODQMXWQ\D� GLEXDW� UDQFDQJDQ� VWUDWHJL� EHVHUWD� UHQFDQD� LPSOHPHQWDVLQ\D� XQWXN�
PHQLQJNDWNDQ�WLQJNDW�HQJDJHPHQW NDU\DZDQ�JHQHUDVL�<�SHUXVDKDDQ��
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*HQHUDWLRQ�<�HPSOR\HHV� WKDW�ZHUH�ERUQ�DIWHU� WKH�����
V� LV�FRPSDQ\¶V WDOHQW� WKDW�
ZLOO�VRRQ�PDQDJH�WKH FRPSDQ\��7KH�SXUSRVH�RI�WKLV�VWXG\�LV WR�PHDVXUH�WKH�OHYHO�
RI� HPSOR\HH� HQJDJHPHQW IRU� JHQHUDWLRQ < HPSOR\HH� DQG WKH� YDULDEOH�YDULDEOH
ZKLFK�LQIOXHQFH�LW� 7KLV�VWXG\�ZDV�FRQGXFWHG�RQ����HPSOR\HH�JHQHUDWLRQ�<��XVLQJ�
WKH�HQJDJHPHQW�PRGHO�IURP�+HZLWW���������)URP�WKH�UHVXOW�RI�GHVFULSWLYH�DQDO\VLV��
YDULDEOH� RSSRUWXQLW\� IRU� GHYHORSPHQW� DQG� YDULDEOH� FRPSHQVDWLRQ� KDG� WKH� ORZHVW�
PHDQ� FRPSDUH� WR� RWKHU� YDULDEOHV�� )URP� WKH� UHVXOW� RI� TXDQWLWDWLYH� DQDO\VLV� ZLWK�
UHJUHVVLRQ� DQDO\VLV�� DOO� YDULDEOHV� LQGHSHQGHQW WRJHWKHU� VLJQLILFDQWO\� LQIOXHQFH WKH�
OHYHO�RI�HPSOR\HH�HQJDJHPHQW ZLWK�5� DGMXVWHG������� $V�LQGLYLGXDO�YDULDEOH�RQO\�
YDULDEOH�FRPSHQVDWLRQ�DQG�YDULDEOH�ZRUNLQJ�HQYLURQPHQW�KDYH�VLJQLILFDQW�LQIOXHQFH�
WR� OHYHO� RI� HPSOR\HH� HQJDJHPHQW�� 6XEVHTXHQWO\� WKH� VWUDWHJLF� SODQ� DQG� LWV�
LPSOHPHQWDWLRQ�SODQ ZDV�PDGH WR�LPSURYH�WKH�OHYHO�RI�HPSOR\HH�HQJDJHPHQW�WKH�
FRPSDQ\¶V JHQHUDWLRQ <�HPSOR\HH�
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