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1DPD �� $WKLUDK�5HUDQD�)LWULDQWK\�	�$\XQL�'ZL�5HVLWD
3URJUDP�6WXGL �� 0DQDMHPHQ
-XGXO �� 3HQJDUXK� 6HUYDQW� /HDGHUVKLS� 7HUKDGDS� /HDGHUVKLS (IIHFWLYHQHVV�
%HUGDVDUNDQ 3HUVHSVL�.DU\DZDQ�*HQHUDVL�< SDGD�,QGXVWUL�(�FRPPHUFH�GL�'DHUDK�-DNDUWD�

3HQHOLWLDQ� LQL� EHUWXMXDQ� XQWXN� PHQJHWDKXL� SHQJDUXK� GDUL� WXMXK� GLPHQVL� VHUYDQW� OHDGHUVKLS
WHUKDGDS� OHDGHUVKLS HIIHFWLYHQHVV�� 7XMXK� GLPHQVL� \DQJ� GLJXQDNDQ� WHUGLUL GDUL HPRWLRQDO�
KHDOLQJ�� SXWWLQJ� VXERUGLQDWHV� ILUVW�� KHOSLQJ� VXERUGLQDWHV� JURZ� DQG� VXFFHHG�� HPSRZHULQJ��
FUHDWLQJ�YDOXH� IRU� WKH�FRPPXQLW\��FRQFHSWXDO�VNLOOV�GDQ EHKDYLQJ�HWKLFDOO\��5HVSRQGHQ�GDUL�
SHQHOLWLDQ� LQL� DGDODK� ���� NDU\DZDQ� JHQHUDVL� < \DQJ� EHNHUMD SDGD LQGXVWUL� H�FRPPHUFH GL�
GDHUDK� -DNDUWD��0HWRGH� \DQJ� GLJXQDNDQ� XQWXN� PHQJHOROD� GDWD� GDODP� SHQHOLWLDQ� LQL� DGDODK�
PXOWLSOH�UHJUHVVLRQ��+DVLO�GDUL�SHQHOLWLDQ�LQL�PHQXQMXNNDQ�EDKZD�GDUL�WXMXK�GLPHQVL�VHUYDQW
OHDGHUVKLS \DQJ�GLWHOLWL�KDQ\D�WHUGDSDW�GXD�GLPHQVL�\DQJ�WHUEXNWL�PHPLOLNL�SHQJDUXK�SRVLWLI�
WHUKDGDS� OHDGHUVKLS� HIIHFWLYHQHVV \DLWX� KHOSLQJ� VXERUGLQDWHV� JURZ� DQG� VXFFHHG VHUWD�
EHKDYLQJ�HWKLFDOO\��6HGDQJNDQ��OLPD�GLPHQVL�ODLQQ\D�WLGDN�WHUEXNWL�PHPLOLNL�SHQJDUXK�SRVLWLI�
WHUKDGDS�OHDGHUVKLS�HIIHFWLYHQHVV�
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6HUYDQW� /HDGHUVKLS��(PRWLRQDO�+HDOLQJ��3XWWLQJ� 6XERUGLQDWHV�)LUVW��+HOSLQJ� 6XERUGLQDWHV�
*URZ� DQG� 6XFFHHG�� (PSRZHULQJ�� &UHDWLQJ� 9DOXH� IRU� 7KH� &RPPXQLW\�� &RQFHSWXDO� 6NLOOV��
%HKDYLQJ�(WKLFDOO\��/HDGHUVKLS�(IIHFWLYHQHVV�
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1DPH �� $WKLUDK�5HUDQD�)LWULDQWK\�	�$\XQL�'ZL�5HVLWD
6WXG\�3URJUDP �� 0DQDJHPHQW
7LWWOH � 7KH� ,PSDFW� 6HUYDQW� /HDGHUVKLS� 7RZDUGV� /HDGHUVKLS� (IIHFWLYHQHVV�
�3HUFHSWLRQ�RI�*HQHUDWLRQ�<�(PSOR\HHV�LQ�(�FRPPHUFH�,QGXVWU\��-DNDUWD�

7KLV� VWXG\� DLPV� WR� GHWHUPLQH� WKH� VHUYDQW� OHDGHUVKLS� GLPHQVLRQV� WRZDUG� OHDGHUVKLS�
HIIHFWLYHQHVV��7KHUH�DUH�VHYHQ�GLPHQVLRQV�XVHG�IRU�WKH�YDULDEOH�VHUYDQW�OHDGHUVKLS��WKRVH�DUH�
HPRWLRQDO� KHDOLQJ�� SXWWLQJ� VXERUGLQDWHV� ILUVW�� KHOSLQJ� VXERUGLQDWHV� JURZ� DQG� VXFFHHG��
HPSRZHULQJ��FUHDWLQJ�YDOXH�IRU�WKH�FRPPXQLW\��FRQFHSWXDO�VNLOOV�DQG�EHKDYLQJ�HWKLFDOO\�7KH�
UHVSRQGHQW�RI� WKLV� VWXG\�DUH�����JHQHUDWLRQ�<�HPSOR\HHV� LQ� H�FRPPHUFH� LQGXVWU\�� -DNDUWD��
7KLV�VWXG\�XVHV�0XOWLSOH�5HJUHVVLRQ�WR�SURFHVV� WKH�GDWD��7KH�UHVXOW�RI� WKLV�VWXG\�VKRZV�WKDW�
RQO\�WZR�RXW�VHYHQW�GLPHQVLRQV�KDYH�SRVLWLYH�HIIHFWV�WRZDUG�OHDGHUVKLS�HIIHFWLYHQHVV�WKRVH�DUH�
KHOSLQJ�VXERUGLQDWHV�JURZ�	�VXFFHHG�DQG�EHKDYLQJ�HWKLFDOO\�:KLOH�WKH�RWKHU�ILYH�GLPHQVLRQV�
KDYH�QR�SRVLWYH�HIIHFWV�WRZDUG�OHDGHUVKLS�HIIHFWLYHQHVV��
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*URZ� DQG� 6XFFHHG�� (PSRZHULQJ�� &UHDWLQJ� 9DOXH� IRU� 7KH� &RPPXQLW\�� &RQFHSWXDO� 6NLOOV��
%HKDYLQJ�(WKLFDOO\��/HDGHUVKLS�(IIHFWLYHQHVV�


