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,QGXVWUL� SHQHUELWDQ� EXNX� FHWDN� VHGDQJ� PHQJDODPL� SHUXEDKDQ� EHVDU�
%DQ\DNQ\D� MXPODK�SHQHUELWDQ� \DQJ� WLGDN� VHEDQGLQJ� GHQJDQ� NHFLOQ\D�GHPDQG
NDUHQD� PLQDW� EDFD� \DQJ� UHQGDK�� GLWDPEDK� ODJL GHQJDQ� DQFDPDQ� PDUDNQ\D�
EXNX� GLJLWDO�� VHPXDQ\D� PHQLPEXONDQ� NRPSHWLVL� \DQJ� VDQJDW� NHWDW�� /HELK�
NKXVXV� ODJL�� SHUXVDKDDQ� EXNX� URKDQL� .ULVWHQ� VHSHUWL� 37� %3.�*XQXQJ�0XOLD��
\DQJ�EHUXVLD����WDKXQ��GHQJDQ�VHJPHQ�SDVDU�VDQJDW�VHPSLW��NDUHQD�SRSXODVL�
SHQGXGXN� EHUDJDPD� NULVWLDQL� \DQJ� NHFLO�� 8QWXN� PHUHVSRQV� NRPSHWLVL� \DQJ�
VHPDNLQ�NHWDW��SHUXVDKDDQ�WHODK�PHODNXNDQ�SHUXEDKDQ�VWUDWHJL�ELVQLV��VWUXNWXU�
RUJDQLVDVL��GDQ�NHSHPLPSLQDQ�SHUXVDKDDQ�

.HNKDVDQ� 37� %3.� *0� DGDODK� NHEHUDGDDQQ\D� VHEDJDL� RUJDQLVDVL�
EHUEDVLVNDQ� DJDPD�� GL PDQD� VSLULWXDOLWDV� PHQMDGL� EDJLDQ� VHKDUL�KDUL� GDUL�
NHJLDWDQ� RUJDQLVDVL�� 3HUWDQ\DDQQ\D�� DSDNDK� VSLULWXDOLWDV� PHQGXNXQJ�
LPSOHPHQWDVL� LQLVLDWLI� SHUXEDKDQ� \DQJ� GLODNXNDQ� SHUXVDKDDQ"� 'DUL� NDMLDQ�
OLWHUDWXU� \DQJ� DGD� GLGDSDWNDQ� EDKZD� VSLULWXDOLWDV� PHPSXQ\DL� SHQJDUXK� SDGD�
VLNDS� NDU\DZDQ� WHUKDGDS� SHUXEDKDQ GHQJDQ� GLPHGLDVL� ROHK� NRPLWPHQ�
RUJDQLVDVL�� .DUHQD� LWX� WXMXDQ� SHQHOLWLDQ� LQL�� DGDODK�� ��� XQWXN� PHQJHWDKXL�
SHQJDUXK� GDQ� KXEXQJDQ� DQWDUD� VSLULWXDOLWDV� NDU\DZDQ� GHQJDQ� RUJDQLVDVL ��
XQWXN�PHQJHWDKXL�SHQJDUXK�GDQ�KXEXQJDQ�DQWDUD�NRPLWPHQ�RUJDQLVDVL GHQJDQ�
VLNDS� NDU\DZDQ� WHUKDGDS� SHUXEDKDQ� 0HWRGH� \DQJ� GLJXQDNDQ� DGDODK�
SHQGHNDWDQ NXDQWLWDWLI GHQJDQ� PHQJDQGDONDQ� VXUYHL OHZDW� NXHVLRQHU��
.XHVLRQHU�GLEDJLNDQ�NHSDGD�����GDUL�����NDU\DZDQ��GDUL�����NXHVLRQHU�\DQJ�
NHPEDOL�� ���� \DQJ� ELVD� GLRODK�� 3HQJRODKDQ� GDWD� PHQJJXQDNDQ� 6WUXFWXUDO�
(TXDWLRQ�0RGHO �6(0��

+DVLO� SHQHOLWLDQ� LQL� PHQXQMXNNDQ� EDKZD� VSLULWXDOLWDV� EHUSHQJDUXK�
VLJQLILNDQ�GDQ�SRVLWLI� WHUKDGDS�NRPLWPHQ�DIHNWLI�GDQ�NRPLWPHQ�QRUPDWLI�� WHWDSL�
WLGDN� EHUSHQJDUXK� VLJQLILNDQ� WHUKDGDS� NRPLWPHQ� EHUNHODQMXWDQ�� 6HODQMXWQ\D��
NRPLWPHQ� DIHNWLI� EHUSHQJDUXK� VLJQLILNDQ� GDQ� SRVLWLI� SDGD� VLNDS� WHUKDGDS�
SHUXEDKDQ�� NRPLWPHQ� EHUNHODQMXWDQ� EHUSHQJDUXK� VLJQLILNDQ� GDQ� QHJDWLI� SDGD�
VLNDS� WHUKDGDS� SHUXEDKDQ�� 6HGDQJNDQ� NRPLWPHQ� QRUPDWLI� WLGDN� EHUSHQJDUXK�
VLJQLILNDQ�SDGD�VLNDS�WHUKDGDS�SHUXEDKDQ�

.DWD� NXQFL�� VSLULWXDOLWDV�� NRPLWPHQ� DIHNWLI�� NRPLWPHQ� QRUPDWLI�� NRPLWPHQ�
EHUNHODQMXWDQ��VLNDS�WHUKDGDS�SHUXEDKDQ
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%RRN�SXEOLVKLQJ�LQGXVWU\�KDV�XQGHUJRQH�D�WUHPHQGRXV�FKDQJH�LQ�UHFHQW�\HDUV��
:LWK�PDQ\�SOD\HUV�EXW� ORZ�GHPDQGV��DQG� WKUHDW� IURP�GLJLWDO�ERRNV��PDNH� WKH�
FRPSHWLWLRQ�KLJK��(VSHFLDOO\�IRU�37�%3.�*XQXQJ�0XOLD��D����\HDUV�ROG�&KULVWLDQ�
ERRN�SXEOLVKHU�ZKLFK�KDV� RQO\� D� VPDOO� VHJPHQWHG�PDUNHW�� DORQJVLGH�ZLWK� WKH�
VPDOO�SRSXODWLRQ�RI�&KULVWLDQV�LQ�,QGRQHVLD��5HVSRQGLQJ�WR�WKH�FRPSHWLWLRQ��WKH�
FRPSDQ\�KDV�LQLWLDWHG�FKDQJHV�LQ�EXVLQHVV�VWUDWHJ\��RUJDQL]DWLRQ�VWUXFWXUH��DQG�
OHDGHUVKLS��

7KH� XQLTXHQHVV� RI� 37� %3.� *0� DV� D� UHOLJLRQ�EDVHG� RUJDQL]DWLRQ�� PDNLQJ�
VSLULWXDOLW\� EHFRPHV� SDUW� RI� GDLO\� ZRUNLQJ� OLIH�� 7KH� TXHVWLRQ�� LV� WKLV� VSLULWXDOLW\�
VXSSRUW� WKH� LPSOHPHQWDWLRQ� RI� FKDQJH� DW� WKH� FRPSDQ\"� ,Q� WKHRU\�� VSLULWXDOLW\�
LQIOXHQFHV�HPSOR\HH�DWWLWXGH�WRZDUGV�RUJDQL]DWLRQDO�FKDQJH�ZLWK�RUJDQL]DWLRQDO�
FRPPLWPHQW�DV�PHGLDWRU��7KH�SXUSRVH�RI�WKLV�VWXG\����� WR�WHVW� WKH�LQIOXHQFH�RI�
VSLULWXDOLW\� RQ� RUJDQL]DWLRQDO� FRPPLWPHQW�� ��� WR� WHVW� WKH� LQIOXHQFH� RI�
RUJDQL]DWLRQDO� FRPPLWPHQW� RQ� HPSOR\HH� DWWLWXGH� WRZDUGV� RUJDQL]DWLRQDO�
FKDQJH��4XHVWLRQQDLUHV� DUH� GLVWULEXWHG� WR� ����RXW� RI� ���� WRWDO� HPSOR\HHV��2I�
WKH����� UHWXUQHG�TXHVWLRQQDLUHV�� ����ZHUH�HOLJLEOH� WR�SURFHHG��'DWD�DQDO\]HG�
XVLQJ�6(0�

7KH� UHVXOWV�� VSLULWXDOLW\� KDV� VLJQLILFDQWO\� SRVLWLYH� LQIOXHQFH� RQ� DIIHFWLYH� DQG�
QRUPDWLYH� FRPPLWPHQW�� EXW� QR� VLJQLILFDQW� LQIOXHQFH� RQ� FRQWLQXDQFH�
FRPPLWPHQW�� $IIHFWLYH� FRPPLWPHQW� KDV� VLJQLILFDQWO\� SRVLWLYH� LQIOXHQFH��
FRQWLQXDQFH� FRPPLWPHQW� KDV� VLJQLILFDQWO\� QHJDWLYH� LQIOXHQFH�� ZKLOH� QRUPDWLYH�
FRPPLWPHQW� KDV� QR� VLJQLILFDQW� LQIOXHQFH� RQ� HPSOR\HH� DWWLWXGH� WRZDUGV�
RUJDQL]DWLRQDO�FKDQJH�

.H\ZRUGV�� VSLULWXDOLW\�� DIIHFWLYH� FRPPLWPHQW�� QRUPDWLYH� FRPPLWPHQW��
FRQWLQXDQFH�FRPPLWPHQW��HPSOR\HH�DWWLWXGH�WRZDUGV�FKDQJH��


