
(XURSHDQ�-RXUQDO�RI�$SSOLHG�%XVLQHVV�0DQDJHPHQW��������������SS� ����� ,661����������

�

5HVHDUFK�SDSHU

0HDVXUHPHQW�LQYDULDQFH�RI�WKH�.QRZOHGJH�0DQDJHPHQW�
4XHVWLRQQDLUH�LQ ORFDO�DXWKRULWLHV

6XEPLWWHG�LQ�����)HEUXDU\������
$FFHSWHG�LQ�����0DUFK�����

(YDOXDWHG�E\�D�GRXEOH�EOLQG�UHYLHZ�V\VWHP

(/,6$%(7+�%5,72���
/(2125�3$,6���1812�5(%(/2�'26�6$1726�

$EVWUDFW
3XUSRVH� 7KH�DLPV�RI�WKLV�UHVHDUFK�ZHUH�WR�HYDOXDWH�WKH�YDOLGLW\�DQG�UHOLDELOLW\ RI�WKH�
.QRZOHGJH� 0DQDJHPHQW� 4XHVWLRQQDLUH� �.04��� DQG� WR� FKHFN� LQ� ZKDW� H[WHQW� WKH�
PHDQLQJ�RI�NQRZOHGJH�PDQDJHPHQW� LV� WKH� VDPH� IRU�ZRUNHUV� LQ�TXDOLW\� FHUWLILHG DQG�
QRQ�FHUWLILHG�3RUWXJXHVH�PXQLFLSDOLWLHV�XVLQJ�PHDVXUHPHQW�LQYDULDQFH�WHVWV�
'HVLJQ�0HWKRGRORJ\�$SSURDFK� 7KH�.04�ZDV�DSSOLHG�WR�����HPSOR\HHV�SURYLGLQJ�
GDWD�RQ�IRXU�NQRZOHGJH�PDQDJHPHQW�GLPHQVLRQV��$IWHU�&RQILUPDWRU\�)DFWRU�$QDO\VLV�
ZDV�SHUIRUPHG��WKH�WHVW�RI�FRQILJXUDO�LQYDULDQFH��WKH�WHVW�RI�HTXDOLW\�RI�IDFWRU�ORDGLQJV��
WKH� WHVW�RI�HTXDOLW\�RI� LQGLFDWRU� LQWHUFHSWLRQV�� WKH� WHVW�RI�HUURU� LQYDULDQFH�� WKH� WHVW�RI�
HTXLYDOHQFH�RI�IDFWRU�YDULDQFHV��WKH�WHVW�RI� LQYDULDQFH�RI�FRYDULDQFHV�EHWZHHQ�IDFWRUV��
DQG WKH�WHVW�RI�HTXLYDOHQFH�RI�HUURU�FRYDULDQFHV�ZHUH�FDUULHG�RXW��)LYH�ILW�LQGLFHV�ZHUH�
XVHG�
)LQGLQJV� 7DNHQ� WRJHWKHU�� WKH� UHVXOWV� VXJJHVW� WKDW� .04� LV� D� YDOLG� DQG� UHOLDEOH�
LQVWUXPHQW� LQ� WKH� FRQWH[W� RI� ORFDO� JRYHUQPHQW�� DQG� FRXOG� EH� UHJDUGHG� DV� LQYDULDQW�
DFURVV�HPSOR\HHV�IURP�FHUWLILHG�DQG�QRQ�FHUWLILHG�PXQLFLSDOLWLHV�
5HVHDUFK� OLPLWDWLRQV�LPSOLFDWLRQV�� :H� FDQQRW� DVVXPH� WKDW� WKH� LQYDULDQFH� LV�
JHQHUDOL]DEOH�WR�RWKHU�NQRZOHGJH�PDQDJHPHQW�LQVWUXPHQWV�DQG�RWKHU�VDPSOHV�
3UDFWLFDO� LPSOLFDWLRQV�� $� UHOLDEOH� DQG� YDOLG� LQVWUXPHQW� WR� PHDVXUH� NQRZOHGJH�
PDQDJHPHQW�LQ�RUJDQL]DWLRQV�LV�DYDLODEOH�IRU�SUDFWLWLRQHUV�XVH��
2ULJLQDOLW\�9DOXH� 7KH�UHVXOWV�VXSSRUW�WKH�XVH�RI�WKH�.04�WR�WHVW�K\SRWKHVHV�IRFXVHG�
RQ� GLUHFW� FRPSDULVRQV� RI� NQRZOHGJH� PDQDJHPHQW� DFURVV� WKH� WZR� JURXSV�� DQG WR�
HYDOXDWH�NQRZOHGJH�PDQDJHPHQW�LQ�ORFDO�DXWKRULWLHV�LQ�WKH�IRXU�GLPHQVLRQV��

.H\ZRUGV��0HDVXUHPHQW� LQYDULDQFH��.QRZOHGJH�0DQDJHPHQW�4XHVWLRQQDLUH��/RFDO�
DXWKRULWLHV��4XDOLW\�FHUWLILFDWLRQ�
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7KH� SUHVHQW� UHVHDUFK� DLPV� WR� HYDOXDWH� YDOLGLW\ DQG� UHOLDELOLW\� RI� WKH� .QRZOHGJH�
0DQDJHPHQW�4XHVWLRQQDLUH�± 6KRUW�)RUP��3DLV��������LQ�WKH�ORFDO�JRYHUQPHQW�FRQWH[W�
DQG� WR� FKHFN� LI� WKH� PHDQLQJ� RI� NQRZOHGJH� PDQDJHPHQW� �.0�� LV� WKH� VDPH� IRU�
HPSOR\HHV� LQ� TXDOLW\� FHUWLILHG� DQG� QRQ�FHUWLILHG� 3RUWXJXHVH� PXQLFLSDOLWLHV� XVLQJ�
PHDVXUHPHQW�LQYDULDQFH�WHVWV� 3UHOLPLQDU\�HYLGHQFH�RI�LQYDULDQFH�RI�WKLV�PHDVXUH�ZDV
SUHVHQWHG� E\�%ULWR� DQG�&DUGRVR� �������� ,Q� WKLV� UHVHDUFK�ZH� GHHSHQHG� WKH� HPSLULFDO�
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