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2YHU�WKH�HQWLUH�SHULRG�RI�WKH�VWXG\��PDQ\�GH�

ILQLWLRQV�RI�WUXVW�ZHUH�IRUPXODWHG��VSHFLILF�FRP�
SRQHQWV��VWUXFWXUH��DQG�FRQWHQW�RI� WKH�SKHQRPH�
QRQ�ZHUH�LGHQWLILHG��0DQ\�UHVHDUFKHUV�GLVDJUHHG�
QRW�RQO\�RQ�WKH�FRQWHQW�RI�WUXVW�EXW�DOVR�RQ�ZKDW�
FDWHJRU\� RI� FRQFHSWV� LW� EHORQJV� WR�� 7UXVW� ZDV�
YLHZHG�DV�DQ�LQWHUQDO�VWDWH�RI�UHDGLQHVV��<DNKRQ�
WRYD���������H[SHFWDWLRQ�DQG�DQWLFLSDWLRQ��)XNX�
\DPD��������*DPEHWWD��������1HVWLN���������*D�
YHWW�� ������� DWWLWXGH� �6NULSNLQD�� ������$QWRQHQ�
NR�� ������� KRSH� �6KDZ�� ������� SV\FKRORJLFDO�
VWDWH�DQG�IHHOLQJ��=LQFKHQNR���������IDLWK��6KDZ��
������6NULSNLQD��������� VRFLDO� FDSLWDO� �6KWRPS�

ND��������6KLNKLUHY��������)XNX\DPD���������$O�
VR��JUHDW�DWWHQWLRQ�ZDV�SDLG�WR�WKH�FXOWXUDO�DVSHFW�
RI�WUXVW��DQG�LW�ZDV�RIWHQ�XQGHUVWRRG�DV�WKH�FRP�
SHWHQFH�RI�WKH�VXEMHFW��.XSUH\FKHQNR���������

$� JHQHUDOL]HG� GHILQLWLRQ� RI� WKH� FRQFHSW� RI�
WUXVW�LV�JLYHQ�E\�VRFLDO�SKLORVRSK\��ZKLFK�LV�LQWH�
UHVWLQJ�LQ�WKDW�LW�FRQVLGHUV�VRFLHW\�QRW�DV�D�FXP�
EHUVRPH�³S\UDPLG´�WRZHULQJ�RYHU�D�SHUVRQ�ZLWK�
KLV�QHHGV�DQG�KRSHV��EXW�DV�D�ODUJH�DVVRFLDWLRQ�RI�
SHRSOH� LQ� ZKLFK� WKH\� FDQ� MRLQWO\� UHDOL]H� WKHLU�
QHHGV�DQG�JRDOV��)XUV��������SS�������7KH�SKLOR�
VRSK\� RI� VWDII�PDQDJHPHQW� RI� WKH� RUJDQL]DWLRQ�
SURFHHGV�IURP�WKH�IDFW�WKDW�HPSOR\HHV�DUH�D�FUX�
FLDO� UHVRXUFH� WKDW� ³LW� LV� EHWWHU� QRW� WR�PDQDJH� DW�
DOO����7KH�WDVN�LV�WR�GLUHFW�SHRSOH´��'UXFNHU��������
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S�������7KH�SKLORVRSK\�RI�PDQDJHPHQW�FRQVLGHUV�
WKH�DWWLWXGH�WR�WKH�HPSOR\HH�DV�D�YDOXDEOH�DVVHW��
WKHUHIRUH��WKH�PHDQLQJ�RI�WKH�SKLORVRSK\�RI�VWDII�
PDQDJHPHQW�LV�� ILUVW�RI�DOO�� WR�DFKLHYH�KDUPRQL�
]DWLRQ�RI�UHODWLRQV�EHWZHHQ�WKH�HPSOR\HH�DQG�WKH�
HPSOR\HU� EDVHG� RQ� PXWXDO� OR\DOW\� DQG� WUXVW�
�'LHY���������

7UXVW�LV�WKH�PDLQ�FRPSRQHQW�RI�FRPPXQLFD�
WLRQ��RQ�ZKLFK�WKH�QDWXUH�RI�WKH�IORZ�RI�LQWHUSHU�
VRQDO� UHODWLRQV� DQG� LQWHUDFWLRQ� GHSHQGV�� ZKLFK�
GHILQHV�LW�DV�WKH�SULPDU\�PHFKDQLVP�WKDW�DIIHFWV�
WKH�VRFLR�SV\FKRORJLFDO�FOLPDWH�LQ�WKH�WHDP��

%\�WKH�EHJLQQLQJ�RI�WKH���V�RI�WKH�;;�FHQWX�
U\�� VHYHUDO� DSSURDFKHV� WR� VWXG\LQJ� ³WUXVW´� KDG�
EHHQ�GHYHORSHG��7UXVW�ZDV�VHHQ�HLWKHU�DV�D�UHVXOW�
RI�LQGLYLGXDO�H[SHULHQFH�GHYHORSLQJ�UHODWLRQVKLSV�
ZLWK�SHRSOH�DURXQG�WKHP�RU�DV�D�QHHG�IRU�ULVN�WR�
DFKLHYH� WKHLU�JRDOV��1HYHUWKHOHVV�� LQ�ERWK�FDVHV��
UHVHDUFKHUV�PRUH�RIWHQ�WDONHG�DERXW�WUXVW��QRW�DV�D�
VHSDUDWH�FRQFHSW�EXW�DV�D�KXPDQ�UHVRXUFH�PDQD�
JHPHQW�FDWHJRU\��)RU�H[DPSOH��%HO\DQLQ��������
FRQVLGHUV� WUXVW�DV�DQ� LQQHU� IHHOLQJ��ZKLFK� LV�H[�
SUHVVHG�LQ�LGHQWLI\LQJ�\RXU�LQWHUHVWV�ZLWK�WKH�LQ�
WHUHVWV�RI�DQRWKHU�SHUVRQ��7KLV�LV�WKH�VWDWH�ZKHQ�
\RX� FRPSOHWHO\� UHO\� RQ� RWKHUV� DV� RQ� \RXUVHOI��
(QJOLVK� VRFLRORJLVW� (�� *LGGHQV� ������� GHILQHV�
WUXVW�DV�FRQILGHQFH� LQ� WKH� UHOLDELOLW\�RI�D�SHUVRQ�
RU�D�V\VWHP�LQ�D�JLYHQ�VLWXDWLRQ��S�������/XKPDQQ�
������� GHILQHV� WZR� W\SHV� RI� WUXVW�� LQWHUSHUVRQDO�
WUXVW�DQG�LQVWLWXWLRQDO�WUXVW��WUXVW�EHWZHHQ�SHRSOH�
LV� ³EHKDYLRXU�EHKDYLRXU´�� DQG� LQVWLWXWLRQDO� WUXVW�
LV�WUXVW�LQ�RUJDQL]DWLRQV���³DWWLWXGHV´��,QWHUSHUVR�
QDO�WUXVW�LV�WUXVW�DERXW�WKH�SHUVRQ�ZLWK�ZKRP�WKH�
DFWRU�HQWHUHG�RU�HQWHUV�LQWR�DQ\�UHODWLRQVKLS��L�H��
LQWHUSHUVRQDO�WUXVW�LV�WKH�WUXVW�WKDW�HPHUJHV�IURP�
IDFH�WR�IDFH�LQWHUDFWLRQ�EHWZHHQ�DFWRUV��*LGGHQV��
�������LW�LV�WUXVW�ZKHQ�FRPPXQLW\�PHPEHUV�DUH�
FRQILGHQW� WKDW� RWKHU� FRPPXQLW\� PHPEHUV� ZLOO�
EHKDYH� PRUH� RU� OHVV� SUHGLFWDEO\�� KRQHVWO\� DQG�
ZLWK�DWWHQWLRQ�WR�WKH�QHHGV�RI�RWKHUV�LQ�DJUHHPHQW�
ZLWK�VRPH�FRPPRQ�QRUPV��

0DQ\� UHVHDUFKHUV� RI� WUXVW� GHILQH� WKH� PDLQ�
FRPSRQHQW� RI� VRFLDO� FDSLWDO�� 6R�� IRU� H[DPSOH��
)��)XNX\DPD� �������� ZLWKLQ� WKH� IUDPHZRUN� RI�
WKH� FRQFHSW�RI� WKH� ³VRFLDO�FDSLWDO´�� H[SODLQV� WKH�

³WUXVW´� DV� ³«WKH� DULVLQJ� H[SHFWDWLRQ� DPRQJ�
FRPPXQLW\�PHPEHUV�WKDW� WKH�RWKHU�PHPEHUV�RI�
WKH�FRPPXQLW\�ZLOO�EHKDYH�PRUH�RU�OHVV�SUHGLFW�
WDEO\��KRQHVWO\�DQG�ZLWK�DWWHQWLRQ�WR�WKH�QHHGV�RI�
WKH� UHVW�� FRUUHVSRQGLQJ� ZLWK� VRPH� JHQHUDO�
QRUPV´��ZKHUH� WKH� FRQFHSW�RI� WKH� VRFLDO� FDSLWDO�
GHILQHV�DV�³���D�FHUWDLQ�SRWHQWLDO�RI�VRFLHW\�RU� LWV�
SDUW�� DULVLQJ� DV� D� UHVXOW� RI� WKH�SUHVHQFH� RI� WUXVW�
EHWZHHQ� LWV� PHPEHUV´�� WKDW� LV� WKH� SUHVHQFH� RI�
LQWHUSHUVRQDO� WUXVW� LQ� VRFLHW\�� 3�� 6]WRPSND�XQG�
HUVWDQGV� VRFLDO� FDSLWDO� DV� ³FDSLWDO� RI� WUXVW´� DQG�
³FDSLWDO� RI� UHOLDELOLW\´��7KH� DXWKRU� DQDO\]HV� WKH�
DSSURDFKHV� WR�XQGHUVWDQGLQJ�VRFLDO� FDSLWDO� RI�3��
%RXUGLHX��5��3XWQDP��)��)XNX\DPD��DQG�1��/LQ��
DQG�QRWHV�WKDW�VRFLDO�FDSLWDO�LV�DQ�HVVHQWLDO�UHVR�
XUFH�RI� DQ� LQGLYLGXDO��ZKLFK� LV� LQH[WULFDEO\� OLQ�
NHG�ZLWK�WUXVW��³7KLV�PHDQV�WKDW�WUXVW�PXVW�EH�UH�
FRJQL]HG�DV� WKH�FRUH�VRFLDO�FDSLWDO´� �6KWRPSND��
�������

7UXVW� LV�RQH�RI� WKH�PDLQ�IDFWRUV�RI�RUJDQL]D�
WLRQDO�VXFFHVV��ZKHUH�WKH�GHJUHH�RI�WHDPZRUN�HI�
ILFLHQF\� LV� GHWHUPLQHG� E\� WKH� WUXVWLQJ� UHODWLRQ�
VKLS�RI�WKH�RUJDQL]DWLRQ¶V�PHPEHUV�WR�HDFK�RWKHU��

&XUUHQWO\��PXFK�DWWHQWLRQ�LV�SDLG�WR�WKH�HIILFL�
HQF\�RI�WKH�IXQFWLRQLQJ�DQG�GHYHORSPHQW�RI�YDUL�
RXV� JRYHUQPHQW� DQG� FRPPHUFLDO� RUJDQL]DWLRQV��
$Q�RUJDQL]DWLRQ�LV�D�WHDP�LQYROYHG�LQ�DOO�WKH�SUR�
FHVVHV�ZLWKLQ�WKH�RUJDQL]DWLRQ�DQG�RQ�ZKLFK�WKH�
HIIHFWLYHQHVV� RI� LWV� DFWLYLWLHV� GHSHQGV��:LWK� WKH�
LQFUHDVLQJ�HIILFLHQF\�RI�WKH�DFWLYLW\��WKH�FRPSHWL�
WLYHQHVV�RI�WKH�RUJDQL]DWLRQ�LV�JURZLQJ��3RVLWLYH�
UHODWLRQVKLSV�� LQFOXGLQJ� LQ� D� WHDP�� DUH� IRUPHG�
EDVHG�RQ�WUXVWLQJ�UHODWLRQVKLSV��ZKHUH�WUXVW�LV�RQH�
RI� WKH� LPSRUWDQW� FRQQHFWLQJ� OLQNV� EHWZHHQ� HP�
SOR\HHV� RI� WKH� RUJDQL]DWLRQ� DQG�PDQDJHUV� ZLWK�
VXERUGLQDWHV��)URP�WKH�SRLQW�RI�YLHZ�RI�5��6KDZ�
�������� WUXVW� LV� D� SRZHUIXO� XQLYHUVDO� IRUFH� WKDW�
DIIHFWV�DOPRVW�HYHU\WKLQJ�WKDW�KDSSHQV�ZLWKLQ�DQ�
RUJDQL]DWLRQ� DQG� LQ� UHODWLRQV� EHWZHHQ�RUJDQL]D�
WLRQV��

7UXVW�LQ�DQ�RUJDQL]DWLRQ�FDQ�HIIHFWLYHO\�PREL�
OL]H� FROOHFWLYH� DFWLRQ� DQG� SURGXFH� WDQJLEOH� DQG�
LQWDQJLEOH� EHQHILWV�� 7UXVW� LV� HVVHQWLDO� WR� HQVXUH�
FRRSHUDWLRQ� DQG� WKH� SURGXFWLRQ� RI� ³SXEOLF�
JRRGV´� �/D� 3RUWD��	� /RSH]�GH�6LODQH�� 6KOHLIHU��
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	�9LVKQ\���������7UXVW�LV�D�SRVLWLYH�UHVRXUFH�WKDW�
FDQ�EH� IRFXVHG�ZLWKLQ�D�JLYHQ�RUJDQL]DWLRQ�DQG�
JHQHUDWH� WUXVWLQJ� UHFLSURFDO� UHODWLRQVKLSV� WKDW�
DOORZ�WKH�RUJDQL]DWLRQ�WR�JURZ��

$�PRGHUQ�RUJDQL]DWLRQ��RQ�LWV�JRDO�DFKLHYLQJ�
PLVVLRQ�� FDUULHV� RXW� LWV� DFWLYLWLHV� XQGHU� YDULRXV�
LQWHUDFWLRQV�DQG�LQWHUFRQQHFWLRQV��7KHVH�LQWHUDFW�
WLRQV� DQG� UHODWLRQVKLSV�� ERWK� RUJDQL]DWLRQDO� DQG�
LQWHU�RUJDQL]DWLRQDO�� VKRXOG� EH� DLPHG� DW� DFKLH�
YLQJ� PXWXDO� WUXVW� DQG� KDUPRQL]LQJ� UHODWLRQV��
ZKLFK�ZLOO�GHWHUPLQH� WKH�VXFFHVV�DQG�HIIHFWLYH�
QHVV�RI�WKH�RUJDQL]DWLRQ¶V�DFWLYLWLHV��%HO\DHY��9D�
OLHY��	�.KDOLOX���������

$ORQJ�ZLWK�WKH�YDULHW\�RI�GHILQLWLRQV�RI�RUJD�
QL]DWLRQDO� WUXVW�� WKHUH� DUH� DOVR� GLIIHUHQW� DSSURD�
FKHV�DQG�YLHZV�RQ�WKH�GHILQLWLRQ�RI�ZKDW�TXDOLWLHV�
VKRXOG� SRVVHVV� WKH� HPSOR\HH� RU� WKH� PDQDJHU�
ZKRP�WKH�RWKHUV� WUXVW��7UXVW� interpret� DV�D�FKD�
UDFWHULVWLF� RI� WKH� LQWHUDFWLRQ� RI� WZR� VLGHV� ±� DQG�
RQH� ZKR� WUXVWV� DQG� WKH� RQH� ZKRP� WKH� RWKHUV�
WUXVW�� ZKLFK� DULVHV� ZKHQ� WKH\� ERWK� KDYH� VXFK�
TXDOLWLHV� DV� SURIHVVLRQDO� FRPSHWHQFH�� EHQHYR�
OHQFH�� DQG� UHOLDELOLW\� LQ� UHODWLRQVKLSV� �'DYLV��
6FKRRUPDQ��0D\HU��	�7DQ���������

:LWKLQ� WKH� IUDPHZRUN� RI� WKH� RUJDQL]DWLRQDO�
DQG�SV\FKRORJLFDO� OHYHO�RI�UHVHDUFK��YDULRXV�DS�
SURDFKHV�WR�XQGHUVWDQGLQJ�WKH�HVVHQFH�RI�WUXVW�LQ�
DQ� RUJDQL]DWLRQ� DUH�GLVWLQJXLVKHG�� UHIOHFWLQJ� WKH�
VSHFLILFV� RI� WKLV� SKHQRPHQRQ¶V� WKHRUHWLFDO� PR�
GHOV��,Q�FRQQHFWLRQ�ZLWK�WKLV��WKHUH�DUH�VHYHUDO�GL�
UHFWLRQV�WR�LWV�VWXG\��

7KH�UHVHDUFKHUV�RI�WUXVW�DV�D�IDFWRU�LQ�WKH�HFR�
QRPLF�HIILFLHQF\�RI�DQ�RUJDQL]DWLRQ�KDYH�VWXGLHG�
WKH�LQGLFDWRUV�RI�RUJDQL]DWLRQDO�HIIHFWLYHQHVV�DQG�
WKH�PHFKDQLVPV�RI�LQIOXHQFH��GLUHFWO\�RU�LQGLUHFW�
O\���$FFRUGLQJ� WR�PRVW� UHVHDUFKHUV� LQ� WKLV� DUHD��
WUXVW�LQFUHDVHV�WKH�HIILFLHQF\�RI�WKH�RUJDQL]DWLRQ��
KHOSV�WR�LPSURYH�WKH�UHODWLRQVKLS�³OHDGHU�VXERU�
GLQDWH´��DQG�LV�D�WRRO�IRU�WKH�GHYHORSPHQW�RI�FR�
RSHUDWLRQ�DQG�WKH�IRUPDWLRQ�RI�D�VLQJOH�FRKHVLYH�
WHDP��$QWRQHQNR���������

:LWKLQ�WKLV�DUHD�� WUXVW� LV�VHHQ�DV� WKH�EDVLV�RI�
DQ�LPSRUWDQW�RUJDQL]DWLRQDO�UHVRXUFH���VRFLDO�FD�
SLWDO��$FFRUGLQJ�WR�3��%RXGLHU��VRFLDO�FDSLWDO�ZDV�
GHILQHG� DV� ³UHVRXUFHV�EDVHG� RQ� IDPLO\� UHODWLRQ�

VKLSV�DQG�UHODWLRQVKLSV�LQ�D�PHPEHUVKLS�JURXS´�
�1HVWLN��������DFFRUGLQJ�WR�ZKLFK�LW�LV�WKH�SRWHQ�
WLDO� RI�PXWXDO� WUXVW� DQG�PXWXDO� DVVLVWDQFH�� SXU�
SRVHIXOO\� IRUPHG� LQ� LQWHUSHUVRQDO� UHODWLRQVKLSV��
REOLJDWLRQV� DQG� H[SHFWDWLRQV�� LQIRUPDWLRQ� FKDQ�
QHOV��DQG�VRFLDO�QRUPV��)UDQFLV�)XNX\DPD��LQ�KLV�
ERRN� ³7UXVW´�� GHILQHG� VRFLDO� FDSLWDO� DV� ³FRQ�
ILUPHG�LQIRUPDO�QRUPV�WKDW�IDFLOLWDWH�FRRSHUDWLRQ�
EHWZHHQ� WZR� RU� PRUH� LQGLYLGXDOV´� �)XNX\DPD��
������S�������7KXV��IURP�WKH�DERYH�GHILQLWLRQV��LW�
IROORZV�WKDW�VRFLDO�FDSLWDO��ZKLFK�LV�EXLOW�RQ�WUXVW�
DQG� FRRSHUDWLRQ�� LV� WKH� SRZHU� DQG� WKH� PHFKD�
QLVP�WKDW�OHDGV�WR�WKH�DFKLHYHPHQW�RI�HIILFLHQF\�
LQ�WKH�RUJDQLVDWLRQ¶V�DFWLYLWLHV��

7KH� IRFXV�RI� WKH� VHFRQG� OLQH�RI� UHVHDUFK�FR�
YHUV� WKH� SUREOHPV� RI� EDODQFLQJ� RUJDQL]DWLRQDO�
IDFWRUV�WKDW�FRQWULEXWH�WR�WKH�H[LVWHQFH�RI�D�KLJK�
OHYHO�RI�WUXVW��ZD\V�WR�EXLOG�D�KLJK�OHYHO�RI�WUXVW�
EHWZHHQ� HPSOR\HHV�� H[HFXWLYHV�� DQG�PDQDJHUV��
IDFWRUV�FDXVLQJ�EUHDFKHV�RI�WUXVW��DV�ZHOO�DV�ZD\V�
WR�LQFUHDVH�WKH�OHYHO�RI�WUXVW�EHWZHHQ�ILUPV��$Q�
WRQHQNR���������

$QRWKHU�DFWXDO�GLUHFWLRQ�RI�UHVHDUFK�RI�WUXVW�LQ�
DQ� RUJDQL]DWLRQ� LV� VWXG\LQJ� WKH� G\QDPLFV� DQG�
SURFHVVHV�RI�WKH�IRUPDWLRQ�RI�WKLV�SKHQRPHQRQ��

7KH�IRXUWK�GLUHFWLRQ�RI�UHVHDUFK�RQ�WUXVW�LQ�DQ�
RUJDQL]DWLRQ�LV�GHYRWHG�WR�VWXG\LQJ�WKH�UHODWLRQ�
VKLS�RI�WUXVW�DQG�GLVWUXVW�ZLWK�RUJDQL]DWLRQDO�DQG�
SV\FKRORJLFDO� SKHQRPHQD� �SKHQRPHQD� RI� FRP�
PXQDO�OLIH���,W�VKRXOG�EH�QRWHG�WKDW�WKLV�GLUHFWLRQ�
LV� WKH� OHDVW� GHYHORSHG� VLQFH� WKH� UHVXOWV� RI� VXFK�
VWXGLHV� KDYH� QR� GLUHFW� SUDFWLFDO� DSSOLFDWLRQ��
+RZHYHU��WKHVH�ZRUNV�DUH�QHFHVVDU\�IRU�GHYHORS�
SLQJ�DQG�UHILQLQJ�WKH�FRQFHSWXDO�LGHDV�DERXW�WKH�
QDWXUH�RI�WKH�SKHQRPHQRQ�RI�WUXVW�LQ�WKH�RUJDQL�
]DWLRQ��

,W�IROORZV�IURP�WKLV�WKDW�WKH�IXQGDPHQWDO�FRP�
SRQHQW�RI�WKH�VXFFHVV��GHYHORSPHQW�DQG�HIIHFWLYH�
ZRUN�RI�DQ�RUJDQL]DWLRQ�LV�WUXVW��6NULSNLQD��������
6KDZ���������

7KH�KLJK�OHYHO�RI�WUXVW�ZLWKLQ�WKH�RUJDQL]DWLRQ�
LQFUHDVHV�WKH�SUREDELOLW\�RI�VXFFHVV��

$FFRUGLQJ� WR�$��%��.XSUH\FKHQNR�� WKHUH� DUH�
WZR�FRQFHSWV�RI�³RUJDQL]DWLRQDO�WUXVW´�DQG�³WUXVW�
LQ� WKH� RUJDQL]DWLRQ�´�:KHQ� LW� FRPHV� WR� WUXVW� LQ�
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MRLQW�DFWLYLWLHV�DV�D�JURXS�SV\FKRORJLFDO�SKHQRO�
PHQRQ��WKHVH�FRQFHSWV�DUH�� LQ�PRVW�FDVHV��LQWHU�
FKDQJHDEOH��+RZHYHU��HDFK�FRQFHSW�GLIIHUV�LQ�WKH�
FRQWH[W�LQ�ZKLFK�WUXVW�LV�YLHZHG��7KXV��RUJDQL]D�
WLRQDO�WUXVW�LV�XQGHUVWRRG�DV�D�V\VWHP�RI�WUXVW�EHW�
ZHHQ� DQ� RUJDQL]DWLRQ� DQG� WKH� H[WHUQDO� HQYLURQ�
PHQW��,Q�FRQWUDVW�� WUXVW�LQ�DQ�RUJDQL]DWLRQ�LV�XQ�
GHUVWRRG�DV�WUXVW�EHWZHHQ�HPSOR\HHV��KRUL]RQWDO�
UHODWLRQVKLSV�� DQG� EHWZHHQ� PDQDJHUV� DQG� VWDII�
�YHUWLFDO�UHODWLRQVKLSV���.XSUH\FKHQNR���������

7KH�VWXG\�RI�WUXVW�LQ�DQ�RUJDQL]DWLRQ�LV�QRW�DQ�
HDV\�WDVN�VLQFH�WKH�IRUPDWLRQ�RI�WUXVW�EHWZHHQ�WKH�
HPSOR\HHV� DQG� EHWZHHQ� WKH� PDQDJHUV� DQG� VX�
ERUGLQDWHV�LV�LQIOXHQFHG�E\�YDULRXV�PHFKDQLVPV�
DQG�D�ODUJH�QXPEHU�RI�LQWHUQDO�DQG�H[WHUQDO�IDF�
WRUV��:KHQ�VWXG\LQJ�WKH�PHFKDQLVPV�RI�EXLOGLQJ�
WUXVW�LQ�DQ�RUJDQL]DWLRQ��WKH�H[LVWLQJ�LGHDV�DERXW�
WUXVW�LQ�WKH�RUJDQL]DWLRQ��ERWK�DPRQJ�WKH�OHDGHUV�
DQG� WKH� WRS�PDQDJHUV� DQG� DPRQJ� WKH� RUGLQDU\�
HPSOR\HHV�� SOD\� DQ� HVVHQWLDO� UROH�� ,W� VKRXOG� EH�

QRWHG�WKDW�VRFLDO�LGHDV�DERXW�WKH�VDPH�REMHFW�FDQ�
GLIIHU� VLJQLILFDQWO\� DPRQJ� GLIIHUHQW� JURXSV� DQG�
LQGLYLGXDOV�� 5��0�� 6KDPLRQRY� ������� DVVXPHV�
WKDW�³WKH�VRFLDO�UHSUHVHQWDWLRQ�RI�DQ�LQGLYLGXDO�LV�
ODUJHO\� UHODWHG� WR� KLV� VRFLDO� H[SHULHQFH�� DQG� WKH�
PRUH�GLYHUVH�LV�WKLV�H[SHULHQFH��WKH�PRUH�YDULRXV�
DVSHFWV�RI�WKH�LPDJH�FUHDWHG�DUH�WDNHQ�LQWR�DFFR�
XQW´��,Q�WKH�IRUPDWLRQ�RI�D�UHODWLRQVKLS�RI�WUXVW�WR�
DQRWKHU� DV� WKH� VXEMHFW� RI� WUXVW�� ERWK� WKH� H[SHUL�
HQFH�RI�LQWHUDFWLRQ�ZLWK�KLP�DQG�WKH�DFWXDO�QHHGV�
RI�WKH�VXEMHFW�RI�WUXVW�SOD\�DQ�LPSRUWDQW�UROH��

7R�VWXG\� WKHVH� LGHDV�DERXW� WUXVW�DQG� LGHQWLI\�
WKH�PHFKDQLVPV�RI�LWV�IRUPDWLRQ��ZH�VHW�WKH�WDVN�
RI�PRGLI\LQJ�5��6KDZ¶V�FRQFHSW�DQG� WKHQ�FUHD�
WLQJ�D�PHWKRGRORJ\�EDVHG�RQ�WKLV�FRQFHSW�DLPHG�
DW�LGHQWLI\LQJ�LGHDV�DERXW�WUXVW�LQ�DQ�RUJDQL]DWLRQ��
5��6KDZ�LGHQWLILHV�WKUHH�NH\�LPSHUDWLYHV�RI�WUXVW�
LQ� WUXVW� VWUXFWXUH�� HIILFLHQF\�� GHFHQF\�� DQG� FRQ�
FHUQ�IRU�RWKHUV��

�

�
Figure 1.�,PSHUDWLYHV�RI�7UXVW��

�
Effectiveness ±�7KH�PDLQ�FRPSRQHQW�RI�WUXVW�

LV� WKH� UHVXOW�QHFHVVDU\� IRU� WKH�JURZWK�DQG�SURV�
SHULW\�RI�WKH�RUJDQL]DWLRQ��)RU�WKLV��LW�LV�QHFHVVDU\�
WR�ZRUN�HIIHFWLYHO\�QRW�RQO\�ZLWK�VRPH�NH\�HP�
SOR\HHV�EXW�ZLWK�DOO�HPSOR\HHV�RI� WKH�RUJDQL]D�
WLRQ��7KH�SULQFLSOH�RI�HIIHFWLYHQHVV��DV�QRWHG�E\�
5��6KDZ��DSSOLHV�WR�LQGLYLGXDOV��JURXSV��DQG�WKH�
RUJDQL]DWLRQ�DV�D�ZKROH��(IILFLHQF\�DW�DOO�OHYHOV�LV�

DQ�LQGH[�RI�DYHUDJH�SHUIRUPDQFH��6KDZ���������
7KH� VRFLR�SV\FKRORJLFDO� VSHFLILFLW\� RI� UHOD�

WLRQV�H[LVWLQJ�LQ�UHVXOW�RULHQWHG�FRPSDQLHV�LV�WKH�
HVWDEOLVKPHQW�RI� FOHDU� DQG�KLJK�JRDOV� �DOORZLQJ�
HYHU\RQH� WR� XQGHUVWDQG� WKDW� RYHUDOO� VXFFHVV�GH�
SHQGV�RQ�WKHLU�HIIRUWV���DQ�H[SHFWDWLRQ�RI�RSWLPDO�
LPSOHPHQWDWLRQ�RI�LQLWLDWLYHV��DQG�VXSSRUW�IRU�WKH�
LQLWLDWLYH��� GLVSDVVLRQDWH� DQG� FRQVLVWHQW� DVVHVV�
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PHQW�RI�VXFFHVV�DQG�IDLOXUHV��
Decency ±�%\�GHFHQF\��5REHUW�6KDZ�XQGHU�

VWDQGV�D�SHUVRQ¶V�VLQFHULW\�LQ�ZRUGV�DQG�FRQVLV�
WHQF\�LQ�GHHGV�DQG�DFWLRQV��$V�ZH�NQRZ��SHRSOH�
WHQG�WR�WUXVW�PRUH�WKRVH�ZKRVH�ZRUGV�DUH�FRQVLV�
WHQW�ZLWK�WKHLU�GHHGV��ZKRVH�EHKDYLRXU�LV�SUHGLFW�
WDEOH�DQG�WUXVWZRUWK\��

$V� IRU� WUXVW� LQ� RUJDQL]DWLRQV�� GHFHQF\� SOD\V�
WZR�UROHV��
x� )LUVW��LW�UHTXLUHV�RUJDQL]DWLRQV�WR�GHYHORS�YD�

OXHV� DQG� ZRUNLQJ� PHWKRGV� WKDW� UHVSHFW� WKH�
ULJKWV�RI�FROOHDJXHV��FXVWRPHUV��SDUWQHUV��DQG�
VKDUHKROGHUV��7KLV� LV� WKH� ³RXWHU� FRUH´�RI� GH�
FHQF\��

x� 6HFRQG�� GHFHQF\� UHTXLUHV� WKDW� WKH� RUJDQL]D�
WLRQ�� LWV� OHDGHUV�� DQG� HPSOR\HHV� GHYHORS� D�
FRQVLVWHQW�DQG�FRRUGLQDWHG�DSSURDFK� WR�EXVL�
QHVV��7KLV�LV�WKH�³LQQHU�FRUH´�RI�GHFHQF\��WKH�
PRVW�LPSRUWDQW�IDFWRU�LQ�FUHDWLQJ�WUXVW��6KDZ��
������S�������
7KXV�� GHFHQF\� LV� D� FULWHULRQ� IRU� FRQVLVWHQF\��

RUJDQL]DWLRQ�RI�DFWLYLWLHV��DQG�FRQVLVWHQF\�LQ�EH�
KDYLRXU��7KLV�LV�WKH�NH\�WR�EXLOGLQJ�DQG�PDLQWDLQ�
LQJ�WUXVW��

Caring for others� ±�7KH� WKLUG� LPSHUDWLYH� RI�
WUXVW�LV�FDULQJ�IRU�RWKHUV��%\�WKH�PDQLIHVWDWLRQ�RI�
FDUH��5��6KDZ�XQGHUVWDQGV�FDULQJ�IRU�RQH�SHUVRQ�
DQG�FDULQJ�IRU�WKH�JURXSV�LQ�ZKLFK�ZH�DUH�PHP�
EHUV��:H�DUH�PRUH�LQFOLQHG�WR�WUXVW�WKRVH�SHRSOH�
ZKR�FDUH�IRU�XV��XQGHUVWDQG�XV��DQG�DFW�DFFRUGLQJ�
WR�RXU�QHHGV�DQG�LQWHUHVWV��7KH�FDULQJ�IDFWRU�HQ�
FRXUDJHV�XV�WR�KDYH�IDLWK�WKDW�RWKHU�SHRSOH�VXS�
SRUW�ERWK�RXU�ZHOO�EHLQJ�DQG�WKDW�RI�RWKHUV��,Q�RW�
KHU� ZRUGV�� WKLV� LPSHUDWLYH� UHTXLUHV� WKDW� SHRSOH�
ZKRP�ZH� WUXVW� WR� EH� UHVSRQVLYH� WR� RXU� QHHGV��
HYHQ�LQ�FRQIOLFW�VLWXDWLRQV��8QGHUVWDQGLQJ�WKH�H[�
SHFWDWLRQV�DQG�QHHGV�RI�RWKHUV�LV�IXQGDPHQWDO�WR�
FDULQJ��6KDZ���������

�
5HVHDUFK�0HWKRGRORJ\�

6HFRQG�6WDJH�RI�WKH�5HVHDUFK�
�

Modification of the concept of trust in the or-
ganization of R. Shaw. 

0HWKRGV�±�7KXV��EDVHG�RQ�WKH�³0HWKRGRORJ\�
IRU� DVVHVVLQJ� WKH� OHYHO� RI� WUXVW� LQ� WKH� RUJDQL]D�
WLRQ´� DQG� WKH� WKUHH� NH\� LPSHUDWLYHV� RI� WUXVW� E\�
5REHUW� 6KDZ��ZH�GHYHORSHG����XQILQLVKHG� VHQ�
WHQFHV��HDFK�RI�ZKLFK�KDG�WR�EH�FRPSOHWHG�ZLWK�
RQH�RU�PRUH�ZRUGV�SKUDVHV��EDVHG�RQ�WKH�UHVSRQ�
GHQW¶V� SHUFHSWLRQV� DQG�ZKDW� LV� W\SLFDO� IRU� KLP��
7KH�GDWD�REWDLQHG�ZHUH�SURFHVVHG�XVLQJ�WKH�FRQ�
WHQW�DQDO\VLV�PHWKRG��

7KH� XQILQLVKHG� VHQWHQFHV� LQFOXGHG� ILYH� VHQ�
WHQFHV�HDFK��DLPHG�DW�XQGHUVWDQGLQJ�DQG� LGHQWL�
I\LQJ�UHSUHVHQWDWLRQV��
x� DERXW� WKH� HIIHFWLYHQHVV� RI� WKH� RUJDQL]DWLRQ¶V�

HPSOR\HHV�� IRU� H[DPSOH�� ³7KH� SHUIRUPDQFH�
LQGLFDWRU�LV���´��³7KH�HIIHFWLYHQHVV�RI�DFWLYLWLHV�
LQ�WKH�RUJDQL]DWLRQ�FDQ�RQO\�EH�DFKLHYHG�LI«´�
DQG�VR�RQ��

x� DERXW�WKH�GHFHQF\�RI�WKH�RUJDQL]DWLRQ¶V�HPS�
OR\HHV�� IRU� H[DPSOH�� ³$�GHFHQW� HPSOR\HH� RI�
WKH�RUJDQL]DWLRQ�LV�WKH�HPSOR\HH�ZKR«´��³$�
GHFHQW� HPSOR\HH� RI� WKH� RUJDQL]DWLRQ� LV� WKH�
HPSOR\HH�ZKR«´��HWF���

x� DERXW�WKH�PDQLIHVWDWLRQ�RI�FDUH�RI� WKH�PDQD�
JHPHQW� IRU� LWV�VXERUGLQDWHV�� IRU�H[DPSOH��³$�
FDULQJ�OHDGHU�LV�VXFK�D�OHDGHU����´��³7KH�PDQL�
IHVWDWLRQ� RI� FDUH� LQ� WKH� RUJDQL]DWLRQ� IRU� WKH�
HPSOR\HHV�FRQWULEXWHV�WR���´��HWF���

x� DERXW�WUXVW�LQ�WKH�RUJDQL]DWLRQ��LQ�JHQHUDO��IRU�
H[DPSOH��³7KH�WUXVW�RI�HPSOR\HHV�LQ�WKH�RUJD�
QL]DWLRQ�LV�PDQLIHVWHG�LQ�WKHLU���´��³$�WUXVWZRU�
WK\� HPSOR\HH�� WKLV� LV� VXFK� DQ� HPSOR\HH«´��
HWF��
Sample ��7KH�VDPSOH�FRQVLVWHG�RI�����UHVSRQ�

GHQWV�����RI�ZKRP�DUH�PHQ�DQG����DUH�ZRPHQ��
DJHG����WR����\HDUV��ZLWK�ZRUN�H[SHULHQFH�LQ�WKH�
RUJDQL]DWLRQ��

Results and discussion� ±�7KH�GDWD� DUUD\� RE�
WDLQHG� ZLWK� WKH� KHOS� RI� LQFRPSOHWH� VHQWHQFHV�
ZHUH� SURFHVVHG� E\� D� TXDOLWDWLYH�PHWKRG��ZKHUH�
WKH�DQDO\VLV�RI�ZRUGV�RU�SKUDVHV�ZDV�FDUULHG�RXW�
IRU� HDFK� LPSHUDWLYH� VHSDUDWHO\�� 7KH� REWDLQHG�
ZRUGV�RU�SKUDVHV�ZHUH�JHQHUDOL]HG�LQWR�PRUH�JH�
QHUDO�FDWHJRULHV�E\�WKH�PHWKRG�RI�H[SHUW�DVVHVV�
PHQWV��7KXV��WKH�IROORZLQJ�FDWHJRULHV�ZHUH�LGHQ�
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WLILHG� LQ� WKH� VWUXFWXUH�RI� LPSHUDWLYHV��ZKLFK� DUH� UHIOHFWHG�LQ�Table 1��
�

Table 1. 
.H\�%XLOGLQJ�%ORFNV�RI�7UXVW�,PSHUDWLYHV�

Effectiveness Decency Caring for others 
x� (IILFLHQF\�
x� 7LPH�PDQDJHPHQW�
x� *RDO�VHWWLQJ�
x� 7HDPZRUN�
x� ([SHUW�FRPSHWHQFH�

x� 5HVSHFW�
x� 2EOLJDWLRQ�
x� )DLUQHVV�
x� &RUSRUDWH�FXOWXUH�
x� &RPSHWHQFH�LQ�WKH�RUJDQL]DWLRQ�

x� (QJDJHPHQW�
x� 6WLPXODWHV�
x� 6XSSRUW�
x� 8QGHUVWDQGLQJ�
x� &RPSHWHQFH�LQ�UHODWLRQVKLSV�

�
%DVHG�RQ�WKH�VHOHFWHG�FDWHJRULHV��ZH�FDQ�VD\�

WKDW� SHUIRUPDQFH� UHIOHFWV� HYHU\WKLQJ� UHODWHG� WR�
WKH� FRQWHQW� RI� DFWLYLWLHV�� GHFHQF\� �� WKH� FRUUHFW�
RUJDQL]DWLRQ� RI� DFWLYLWLHV�� FDUH� IRU�RWKHUV� �� ERWK�
WKH� FRQWHQW� DQG� RUJDQL]DWLRQDO� DVSHFWV� RI� UHOD�

WLRQV�ZLWK� SHRSOH��$IWHU� DQDO\]LQJ� WKH� REWDLQHG�
GDWD�DQG�WKH�VHOHFWHG�FDWHJRULHV��ZH�GHYHORSHG�D�
PRGLILHG�FRQFHSW�RI�WUXVW�LQ�WKH�RUJDQL]DWLRQ�E\�
5REHUW�6KDZ��VKRZQ�LQ�Table 2��

 

Table 2. 
0RGLILHG�&RQFHSW�RI�7UXVW�LQ�WKH�2UJDQL]DWLRQ�5��6KDZ�

� Effectiveness Decency Caring for others 
Content component (IILFLHQF\� 5HVSHFW� ,QYROYHPHQW�

Organizational component 
7LPH�PDQDJHPHQW�

*RDO�VHWWLQJ�
2EOLJDWLRQ�
)DLUQHVV� 6WLPXODWLRQ�

Emotional component &RPPDQGLQJ� &RUSRUDWH�FXOWXUH� 6XSSRUW�
8QGHUVWDQGLQJ�

Competence ([SHUW� 2UJDQL]DWLRQDO� (PRWLRQDO��VHOI�
UHJXODWLRQ��

�
,I�ZH�GUDZ�D�SDUDOOHO�ZLWK�WKH�WKUHH�PDLQ�UROHV�

WKDW� 7��<X�� %D]DURY�� WKH� DXWKRU� RI� WKH� SURJUDP�
³0DVWHU�RI�WKH�RUJDQL]DWLRQ�RI�JURXS�ZRUN��IDFL�
OLWDWLRQ�� PHGLDWLRQ�� PRGHUDWLRQ´� VSRNH� DERXW��
WKHQ�ZH�FDQ�DVVXPH�WKDW�HDFK�RI�WKH�LPSHUDWLYHV�
FRUUHVSRQGV� WR� D� VSHFLILF� UROH� RI� WKH�PDVWHU� RI�
JURXS�ZRUN�� QDPHO\�� WKH� LPSHUDWLYH� ³(IIHFWLYH�
QHVV´� FRUUHVSRQGV� WR� WKH� FRQWHQW� RI� WKH� UROH� RI�
WKH�PRGHUDWRU��7KH�PRGHUDWRU¶V�DFWLYLW\�DLPV�WR�
MRLQWO\�VROYH�WKH�TXHVWLRQV�SRVHG�E\�D�JURXS��H[�
SDQG�WKH�DUVHQDO�RI�ZD\V�WR�VROYH�WKHP��ILQG�WKH�
PRVW�HIIHFWLYH�VROXWLRQ��%D]DURY���������������,Q�
RUGHU� WR� SHUIRUP� WKH� IXQFWLRQV� RI� D�PRGHUDWRU��
WKH�RUJDQL]HU�RI� WKH�JURXS�ZRUN�PXVW�EH�DQ�H[�
SHUW�LQ�WKH�WRSLF�RI�GLVFXVVLRQ��PXVW�KDYH�D�EURDG�
RXWORRN��EH�DZDUH�RI�PRGHUQ�GHYHORSPHQWV��WKDW�
LV�� KDYH� H[SHUW� FRPSHWHQFH�� ZKLFK� ZLOO� FRQWUL�
EXWH�WR�KLV�HIIHFWLYH�ZRUN�DQG�DFKLHYHPHQW�RI�WKH�
VHW�JRDOV��ZKLFK�LQ�LWV�WXUQ�ZLOO�EH�DQ�LQGLFDWRU�RI�

SHUIRUPDQFH��:H�FDQ�VD\�WKDW�WKH�UROH�RI�D�PRGH�
UDWRU� LV�RQH�RI� WKH�FULWLFDO�UROHV�LQ�WKH�RUJDQL]D�
WLRQ��DQG�WKH�SHUIRUPDQFH�LPSHUDWLYH�LV�DQ�LQWHJ�
UDO� SDUW� RI� WUXVW� LQ� WKH� RUJDQL]DWLRQ� VLQFH� DQ\�
FRPSOH[�WDVN�UHTXLUHV�D�PHDQLQJIXO�DSSURDFK�WR�
LWV� FRQVLGHUDWLRQ�� ,WV�SURGXFWLYH� VROXWLRQ� VWUHQJ�
WKHQV� WKH� SDUWLFLSDQWV¶� FRQILGHQFH� LQ� WKHLU�
VWUHQJWKV�DQG�LQ�FROOHDJXHV¶�DELOLW\��ZKLFK�FRQWUL�
EXWHV�WR�WKH�FRKHVLRQ�DQG�VXFFHVV�RI�WKH�FRPSD�
Q\�LQ�WKH�PDUNHW�DV�D�ZKROH��%D]DURY���������

$V�IRU�WKH�LPSHUDWLYH�³,QWHJULW\´��ZH�FDQ�VD\�
WKDW� LW�FRUUHVSRQGV�WR�WKH�FRQWHQW�RI�WKH�IDFLOLWD�
WRU¶V�UROH��7KH�IXQFWLRQ�RI�WKH�IDFLOLWDWRU�LV�WR�RU�
JDQL]H�JURXS�DFWLYLWLHV�� WR�FUHDWH�FRQGLWLRQV�WKDW�
ZLOO� KHOS� HDFK�SDUWLFLSDQW� WR�EH� LQFOXGHG� LQ� WKH�
JURXS�VROXWLRQ�RI�WKH�SUREOHP��WR�UHPRYH�EDUULHUV�
LQ�FRPPXQLFDWLRQ��LQ�WKH�IRUPDWLRQ�DQG�GLVWULEX�
WLRQ� RI� WHDP� UROHV�� UHJXODWLRQ� RI� JURXS� WKRXJKW�
SURFHVVHV��XVLQJ�YDULRXV�ZD\V�RI�RUJDQL]LQJ�MRLQW�
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DFWLYLWLHV��%D]DURY��������%D]DURY��	�/DGLRQHQ�
NR���������7KH�PDLQ�JRDO�RI� WKH�IDFLOLWDWRU� LV� WR�
DFKLHYH� HIIHFWLYH� WHDPZRUN� ZLWKRXW� LQWHUIHULQJ�
ZLWK� WKH�FRQWHQW�RI� WKH�ZRUN��EHLQJ� UHVSRQVLEOH�
IRU�WKH�RUJDQL]DWLRQDO�SDUW�RI�WKH�DFWLYLW\��7KH�GH�
FHQF\� RI� DQ� HPSOR\HH� RI� DQ� RUJDQL]DWLRQ� DOVR�
FKDUDFWHUL]HV� KLV� DELOLW\� WR� RUJDQL]H� DFWLYLWLHV��
FRQVLVWHQF\�DQG�SHUVLVWHQFH�LQ�EHKDYLRXU��ZKLFK�
LV�DQ�LQKHUHQW�FKDUDFWHULVWLF�RI�WKH�UROH�RI�D�IDFL�
OLWDWRU���

7KH�³&DULQJ�IRU�2WKHUV´�LPSHUDWLYH�LQ�WKH�RU�
JDQL]DWLRQ�PDQLIHVWV� LWVHOI� LQ� WKH� UROH� RI� D�PH�
GLDWRU��7KLV�LV�EHFDXVH�WKH�LQWHUDFWLRQ�RI�WKH�PH�
GLDWRU�ZLWK�WKH�FROOHDJXHV�RFFXUV�RQ�DQ�HPRWLR�
QDO�OHYHO��)RU�WKH�HPSOR\HHV�RI�WKH�RUJDQL]DWLRQ��
KH�LV�DQ�HPRWLRQDO�OHDGHU�ZKR�FDQ�HVWDEOLVK�WUXV�
WLQJ�UHODWLRQVKLSV�ZLWK�WKH�VWDII��ZKRVH�IXQFWLRQV�
LQFOXGH� LPSURYLQJ� WKH� VRFLR�SV\FKRORJLFDO� FOL�
PDWH�� FUHDWLQJ� DQ� DWPRVSKHUH� QHFHVVDU\� IRU� WKH�
GLVFORVXUH� DQG� GHYHORSPHQW� RI� SHUVRQQHO�� 7KH�
UROH�RI�D�PHGLDWRU�LV�PDQLIHVWHG�WR�D�JUHDWHU�H[�
WHQW�LQ�FRQIOLFW�VLWXDWLRQV��ZKHUH�KH�DFWV�DV�D�PH�
GLDWRU��KHOSLQJ� WR�UHVROYH�SUREOHPV�EHWZHHQ� WKH�
SDUWLFLSDQWV��7KLV��LQ�LWV�WXUQ��SUHVXSSRVHV�WKH�GL�
DJQRVLV�RI�UHODWLRQVKLSV�LQ�WKH�JURXS�DQG�WKHQ�WKH�
GHYHORSPHQW�RI�PRUDO�JURXS�QRUPV��WKH�OHYHOOLQJ�
RI�WHQVLRQ�EHWZHHQ�WKH�SDUWLFLSDQWV��WKH�UHPRYDO�
RI�HPRWLRQDO�FRQIOLFWV��

,Q�WKLV�ZD\��WKH�LPSHUDWLYHV�RI�WUXVW�DUH�UHIOHF�
WHG� LQ� HDFK� UROH� RI� WKH� JURXS� PDVWHU�� )RU� WKH�
HIIHFWLYH�IXQFWLRQLQJ�RI�WKH�RUJDQL]DWLRQ��D�OHDGHU�
LV�QHHGHG�ZKR�ZLOO�KDYH� WKH�TXDOLWLHV�RI�ERWK�D�
PRGHUDWRU�DQG�D�IDFLOLWDWRU�DQG�D�PHGLDWRU��$�OHD�
GHU� ZKR� FDQ� EH� DQ� H[SHUW� LQ� VROYLQJ� YDULRXV�
SUREOHPV��DW� WKH�VDPH�WLPH��EH�KRQHVW�DQG�FRQ�
VLVWHQW�LQ�KLV�DFWLRQV��RUJDQL]H�WKH�DFWLYLWLHV�RI�KLV�
WHDP��VKRZLQJ�FRQFHUQ��HPSDWK\�WRZDUGV�HPSOR�
\HHV��WR�IRUP�D�IDYRXUDEOH�SV\FKRORJLFDO�FOLPDWH�
LQ� WKH� FRPSDQ\� GHVHUYHV� WKH� WUXVW� RI� RWKHUV�
ZKLFK�LQ�WXUQ�FRQWULEXWHV�WR�WKH�IRUPDWLRQ�RI�WUXVW�
LQ�WKH�RUJDQL]DWLRQ�DV�D�ZKROH��

�
6HFRQG�6WDJH�RI�WKH�5HVHDUFK�

�
Approbation of the author’s methodology to 

identify ideas about trust in the organization. 
7KH�QH[W�VWDJH�RI�WKH�VWXG\�ZDV�WKH�GHYHORS�

PHQW� RI� WKH� DXWKRU¶V� TXHVWLRQQDLUH� WR� LGHQWLI\�
LGHDV�DERXW�WUXVW�LQ�WKH�RUJDQL]DWLRQ�EDVHG�RQ�WKH�
PRGLILHG� FRQFHSW� RI� 5�� 6KDZ�� 7KH� TXHVWLRQ�
QDLUH¶V� VWDWHPHQWV� ZHUH� EDVHG� RQ� ZRUGV� DQG�
SKUDVHV�REWDLQHG�LQ�WKH�ILUVW�VWDJH�RI�WKH�VWXG\�E\�
WKH�PHWKRG�RI� LQFRPSOHWH� VHQWHQFHV��7KH� TXHV�
WLRQQDLUH� LQFOXGHG� ��� VWDWHPHQWV� ���� GLUHFW� DQG�
���LQYHUVH���ZKLFK�PDGH�XS�WKUHH�VFDOHV�RI�(IIHF�
WLYHQHVV�� 'HFHQF\� DQG� &DULQJ� IRU� RWKHUV�� (DFK�
VFDOH�LQFOXGHV����VWDWHPHQWV�����IRUZDUG�DQG����
EDFNZDUG���)RU�LQVWDQFH��
x� WKH� HIIHFWLYHQHVV� VFDOH� LQFOXGHV� VWDWHPHQWV�

VXFK�DV��³<RX�FDQ�RQO\�WUXVW�VXFK�DQ�HPSOR\�
\HH� ZKR� KDV� WKH� QHFHVVDU\� NQRZOHGJH� EDVH�
DQG�LV�D�SURIHVVLRQDO�LQ�KLV�ILHOG´��³$Q�HPSOR�
\HH� ZKR� SHUIRUPV� KLV� WDVNV� RQ� WLPH� FDQQRW�
DOZD\V�GHVHUYH�WKH�WUXVW�RI�RWKHUV´��³7KH�RS�
SRUWXQLW\�IRU�D�FDUHHU�JURZWK�DQG�FRQWULEXWLRQ�
WR� WKH� GHYHORSPHQW� RI� HPSOR\HHV� LQFUHDVHV�
WUXVW� LQ� WKH� RUJDQL]DWLRQ´�� ³7KH� SURIHVVLRQD�
OLVP�RI�DQ�HPSOR\HH�DQG� WKH�DELOLW\� WR�RUJD�
QL]H�DFWLYLWLHV�DUH�QRW� WKH�FULWHULD� WKDW� LQVSLUH�
WKH�FRQILGHQFH�RI�WKH�RWKHUV�LQ�KLP´��HWF���

x� WKH�VFDOH�RI�GHFHQF\�LQFOXGHV�VWDWHPHQWV�VXFK�
DV��³,�FDQ�WUXVW�D�IDLU�DQG�KRQHVW�HPSOR\HH�RI�
WKH� RUJDQL]DWLRQ´�� ³$� FUHGLEOH� HPSOR\HH� LV�
RQH�ZKR�� GXH� WR�KLV� FRQVLVWHQF\�� FRQWULEXWHV�
WR�WKH�HIIHFWLYH�ZRUN�RI�RWKHUV´��³6RPHWLPHV�
VRPHRQH�XQIDLU�WR�RWKHUV��FDQ�ZLQ�WKH�WUXVW�RI�
RWKHUV� LQ� KLPVHOI´�� ³WUXVW� LV� GHVHUYHG� E\� WKH�
HPSOR\HH� ZKR� UHVSRQVLEO\� DSSURDFKHV� WKH�
WDVN�� LV� RUJDQL]HG� DQG� FRQVLVWHQW� LQ� KLV� DF�
WLRQV´��HWF���

x� WKH� VFDOH�RI� FDULQJ� IRU�RWKHUV� LQFOXGHV�� ³7KH�
SHUVRQ� ZKR� LQ� GLIILFXOW� WLPHV� ZLOO� KHOS� DQG�
VXSSRUW� KLV� FROOHDJXH� LV� FUHGLEOH´�� ³/DFN� RI�
FDUHHU� JURZWK� DQG� FRQWULEXWLRQ� WR� WKH� GHYH�
ORSPHQW�RI�HPSOR\HHV�GRHV�QRW�FRQWULEXWH�WR�
D�GHFUHDVH�LQ�WUXVW�LQ�WKH�RUJDQL]DWLRQ´��³&D�
ULQJ�IRU�WKH�ZHOO�EHLQJ�RI�HPSOR\HHV�KHOSV�WR�
LQFUHDVH� WKHLU� WUXVW� WR� WKH� FKLHI´�� ³7LPHO\�
ZDJHV�� PDWHULDO� LQFHQWLYHV� DQG� FRPIRUWDEOH�
ZRUNLQJ� FRQGLWLRQV� FRQWULEXWH� WR� LQFUHDVLQJ�
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WUXVW�LQ�WKH�RUJDQL]DWLRQ´��HWF��
6HYHQW\�WZR�VWDWHPHQWV�ZHUH�GLYLGHG�LQWR����

EORFNV�RI���VWDWHPHQWV�HDFK��(DFK�EORFN�FRQWDLQV�
VWDWHPHQWV�IURP���VFDOHV��ZKLFK�ZHUH�FRPSDUHG�
ZLWKLQ� WKH� VDPH� EORFN� DQG� UDWHG� RQ� D� ��SRLQW�
VFDOH�� GHSHQGLQJ� RQ� WKH� GHJUHH� RI� DJUHHPHQW�
ZLWK�HDFK�RI�WKH�VWDWHPHQWV��

Sample� ±� 7KH� VDPSOH� FRQVLVWHG� RI� ���� UHV�
SRQGHQWV��RI�ZKLFK����DUH�PHQ�DQG����ZRPHQ��

DJHG���� WR� ����ZLWK� H[SHULHQFH� LQ� DQ�RUJDQL]D�
WLRQ��

Results and discussion� ±� 7KH� FROOHFWHG� GDWD�
ZHUH�SURFHVVHG�LQ�0LFURVRIW�2IILFH�([FHO�������
6366������VWDWLVWLFDO�SDFNDJH��

Table 3� VXPPDUL]HV� WKH� GHVFULSWLYH� VWDWLVWLFV�
LQGLFDWRUV�IRU�HDFK�LWHP�RI�WKH�PHWKRGRORJ\�DQG�
WKH�YDOXHV�RI�UHOLDELOLW\�FRQVLVWHQF\�RI�LWHPV�ZLWK�
WKHLU�RZQ�VFDOH���

 
Table 3. 

,QGLFDWRUV�RI�'HVFULSWLYH�6WDWLVWLFV�DQG�&URQEDFK¶V�$OSKD��
9DOXHV�DW�WKH�2IIVHW�IRU�DOO�3RLQWV�RI�WKH�0HWKRG�

$VVHUWLRQV�
7K
H�D
YH
UD
JH
�

6W
DQ
GD
UG
�G
HY
LDW
LR
Q�

$
V\
P
P
HW
U\
�

([
FH
VV
�

$
GM
XV
WH
G�
LWH
P
�FR
UUH
OD
WLR
Q�

Z
LWK
�WK
H�V
FD
OH
�

&U
RQ
ED
FK
¶V�
DOS

KD
�Z
KH
Q�

GH
OH
WLQ
J�
DQ
�LW
HP
�

Scale “Performance” (Į = 0.644) 

�B��$Q�H[HFXWLYH�HPSOR\HH�ZKR�VXFFHVVIXOO\�SHUIRUPV�
KLV�GXWLHV�DQG�SURGXFHV�D�JRRG�ZRUN�UHVXOW�LV�WUXVWZRUWK\� ����� ������ ������
� �����
� ������ ������

�B��,�FDQ�RQO\�WUXVW�VXFK�DQ�HPSOR\HH�ZKR�SHUIRUPV�KLV�
WDVNV�HIILFLHQWO\�DQG�RI�KLJK�TXDOLW\� ����� ������ ������� ������� ������ ������

3_2 Such indicators as the relevance and popularity of a 
company or an organization in the market are the basis 
for why I trust this particular company / organization 

����� ������ ������� ������� 0,071 0,647 

�B��$Q�HPSOR\HH�ZKR�GRHV�KLV�MRE�RQ�WLPH��RQ�WLPH��LV�
WUXVWZRUWK\� ����� ������ ������
� ������� ������ ������

5_3 Trust in employees contributes to the cohesion and 
well-coordinated work of the team 

����� ������ ������
� ������ 0,062 0,647 

�B��$Q�HPSOR\HH�ZKR�ZRUNV�RQ�KLPVHOI�DQG�LV�HQJDJHG�
LQ�VHOI�GHYHORSPHQW�LV�WUXVWZRUWK\� ����� ������ ������� ������� ������ ������

�B��2QH�FDQ�RQO\�WUXVW�VXFK�DQ�HPSOR\HH�ZKR�KDV�WKH�
QHFHVVDU\�NQRZOHGJH��H[WHQVLYH�ZRUN�H[SHULHQFH�DQG�LV�
D�SURIHVVLRQDO�LQ�KLV�ILHOG�

����� ������ ������� ������� ������ ������

�B��,�WUXVW�WKRVH�ZKR�ZRUN�KDUG�DQG�KDUG��WDNH�LQLWLDWLYH�
DQG�RIIHU�QHZ�LGHDV�DQG�VROXWLRQV� ����� ������ ������� ������� ������ ������

9_3 Strategical decision making by an employee of the 
organization contributes to the formation of trust in him 

����� ������ ������� ������� 0,071 0,648 

��B��7KH�SODQQLQJ�RI�WKHLU�DFWLYLWLHV�DQG�WKH�HPSOR\HH¶V�
IRFXV�RQ�FRPSOHWLQJ�WKH�WDVN�LQVSLUHV�WKH�FRQILGHQFH�RI�
RWKHUV�LQ�KLP�

���� ������ ������
� ������ ������ ������
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11_3 Trust in the team creates a favorable psychological 
climate in it ����� ������ ������ ������
� -0,078 0,658 

12_1 Friendly relationships with the employee 
contributes to building trust in them 

����� ������ ������� ������� 0,02 0,651 

��B��0DQDJHU¶V�PLVWUXVW�RI�HPSOR\HHV�GRHV�QRW�DIIHFW�
WKH�FRKHVLRQ�DQG�FRRUGLQDWLRQ�RI�WKHLU�ZRUN� ����� ������ �����
� ������
� ������ ������

��B��6HOI�LPSURYHPHQW�RI�DQ�HPSOR\HH�DQG�KLV�KDUG�
ZRUN�RQ�KLPVHOI�GRHV�QRW�KHOS�WR�LQFUHDVH�WKH�WUXVW�RI�
RWKHUV�LQ�KLP�

����� ������ ������ ������� ������ �����

��B��$�FHUWDLQ�DPRXQW�RI�NQRZOHGJH�DQG�ZRUN�
H[SHULHQFH�RI�WKH�HPSOR\HH�DUH�QRW�FULWHULD�WKDW�FDXVH�WKH�
FRQILGHQFH�RI�RWKHUV�LQ�KLP�

����� ������ ������� ������
� ����� ������

��B��,W�KDSSHQV�WKDW�D�QRQ�LQLWLDWLYH�SHUVRQ�ZKR�GRHV�QRW�
VKRZ�PXFK�GHVLUH�WR�ZRUN�FDQ�LQVSLUH�WKH�FRQILGHQFH�RI�
RWKHUV�

����� ������ ������ ������� ������ ������

��B��$Q�HPSOR\HH�ZKR�FRPSOHWHV�KLV�WDVNV�RQ�WLPH�PD\�
QRW�DOZD\V�HDUQ�WKH�WUXVW�RI�RWKHUV� ����� ����� ������ ������
� ������ ������

��B��7KH�(PSOR\HH¶V�LQHIIHFWLYHQHVV�LQ�PDNLQJ�D�
GHFLVLRQ�GRHV�QRW�FRQWULEXWH�WR�WKH�GHVWUXFWLRQ�RI�WUXVW�LQ�
KLP�

����� ������ ������ ������
� ������ ������

��B��0LVWUXVW�LQ�WKH�WHDP�GRHV�QRW�DIIHFW�WKH�
SV\FKRORJLFDO�FOLPDWH�LQ�LW� ����� ������ �����
� ������ ������ ������

��B��7KH�KRVWLOH�DWWLWXGH�WRZDUGV�HPSOR\HHV�GRHV�QRW�
FRQWULEXWH�WR�WKH�GHVWUXFWLRQ�RI�WKHLU�WUXVW�LQ�PDQDJHPHQW� ����� ������ �����
� ������� ������ ������

��B��1RW�DOZD\V�WKH�H[HFXWLYH�HPSOR\HH�ZKR�SHUIRUPV�
KLV�GXWLHV�FDQ�LQVSLUH�WKH�FRQILGHQFH�RI�WKH�RWKHUV� ����� ������ ������� ������� ������ ������

��B��3RRU�TXDOLW\�DQG�XQSURGXFWLYH�SHUIRUPDQFH�RI�DQ�
HPSOR\HH¶V�ZRUN��GRHV�QRW�DIIHFW�WKH�FRQILGHQFH�RI�
RWKHUV�LQ�KLP�

����� ������ �����
� ������� ������ ������

��B��<RX�FDQ�WUXVW�WKH�RUJDQL]DWLRQ�WKDW�LV�XQNQRZQ�DQG�
QRW�SDUWLFXODUO\�LQ�GHPDQG�LQ�WKH�PDUNHW� ����� ������ ������� ������
� ������ �����

��B��6ROYLQJ�D�SUREOHP�E\�DQ�HPSOR\HH�ZLWKRXW�D�
VSHFLILF�SODQ�RI�DFWLRQ�GRHV�QRW�FRQWULEXWH�WR�D�GHFUHDVH�
LQ�FRQILGHQFH�LQ�KLP�

����� ������ ������� ������ ������ ������

Scale “Decency” (Į = 0.554) 

1_3 The employee who responsibly approaches the task 
is organized and consistent in his actions deserves trust. 

����� ������ ������� ������
� -0,061 0,57 

�B��,�FDQ�WUXVW�WKH�IDLU�DQG�KRQHVW�HPSOR\HH�RI�WKH�
RUJDQL]DWLRQ� ����� ������ ������
� ������� ������ ������

3_1 A trustworthy employee is the one who is organized 
and helps people in solving problems 

����� ������ ������� ������� 0,057 0,558 

4_3 A responsive person can always win the trust of 
others ����� ������ ������� ������� -0,033 0,572 

5_2 I trust someone who has a brilliant reputation ����� ������ ������ ������� -0,028 0,569 
�B��,�FDQ�RQO\�WUXVW�VRPHRQH�ZKR�HDUQV�P\�UHVSHFW� ���� ������ ������� ������� ������ ������
7_3 An employee worth of attention, always inspires 
trust ����� ���� ������ ������� 0,076 0,556 
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�B��$Q\RQH�ZKR�SXWV�WKH�LQWHUHVWV�RI�WKH�RUJDQL]DWLRQ�
DERYH�WKHLU�RZQ�LV�DOZD\V�WUXVWZRUWK\� ���� ������ ������ ������� ������ ������

�B��$�WUXVWHG�HPSOR\HH�LV�RQH�ZKR��WKURXJK�KLV�
FRQVLVWHQF\��FRQWULEXWHV�WR�WKH�HIIHFWLYH�ZRUN�RI�RWKHUV� ����� ������ ������ ������� ������ ������

��B��7KH�SURIHVVLRQDO�ZKRVH�VHOI�RUJDQL]DWLRQ�LV�DW�WKH�
KLJKHVW�OHYHO�GHVHUYHV�WUXVW� ����� ������ ������� �����
� ������ ������

��B��7UXVW�LV�GHVHUYHG�E\�WKH�SURIHVVLRQDO�ZKR�
HIILFLHQWO\�RUJDQL]HV�DFWLYLWLHV�DQG�IXOILOOV�KLV�GXWLHV� ����� ������ ������� ������� ����� ������

��B��3URIHVVLRQDOLVP�LQ�WKH�SHUIRUPHG�DFWLRQV�DQG�LQ�WKH�
RUJDQL]DWLRQ�RI�WKH�HPSOR\HH¶V�DFWLYLWLHV��WKH�JXDUDQWHH�
RI�EXLOGLQJ�WUXVW�LQ�KLP�

����� ������ ������� ������� ������ ������

13_1 A colleague’s bad reputation does not affect my 
trust in him 

����� ������ ������� ������� 0,035 0,56 

��B��,�FDQ�WUXVW�VRPHRQH�ZKR�GRHV�QRW�GHVHUYH�P\�
UHVSHFW� ����� ������ ������ ������
� ������ �����

��B��1RW�DOZD\V�DQ�HPSOR\HH�ZKR�LV�ZRUWK\�RI�DWWHQWLRQ�
LQVSLUHV�FRQILGHQFH�LQ�KLPVHOI� ����� ����� ������� ������� ������ ������

��B��6RPHWLPHV�DQ�HPSOR\HH�ZKR�LV�LQFRQVLVWHQW�LQ�KLV�
DFWLRQV�DQG�DSSURDFKHV�WKH�DVVLJQHG�WDVN�LUUHVSRQVLEO\�
FDQ�FDXVH�VHOI�FRQILGHQFH�

����� ������ ������ ������ ������ ������

��B��,W�KDSSHQV�WKDW�DQ�HPSOR\HH�ZKR��GXH�WR�KLV�
GLVRUJDQL]DWLRQ��LV�QRW�DEOH�WR�KHOS�RWKHUV�FDQ�LQVSLUH�WKH�
WUXVW�RI�RWKHUV�

����� ������ ������ ������
� ������ ������

��B��1RW�DOZD\V�VRPHRQH�ZKR�LV�VHOI�RUJDQL]HG�FDQ�
LQVSLUH�FRQILGHQFH�LQ�KLPVHOI� ����� ����� ������� ������� ������ �����

��B��7KH�WUXVW�RI�RWKHUV�GRHV�QRW�GHSHQG�RQ�ZKHWKHU�WKH�
HPSOR\HH�NQRZV�KRZ�WR�HIILFLHQWO\�DQG�HIIHFWLYHO\�
RUJDQL]H�DFWLYLWLHV�

���� ������ ������� ������� ������ ������

��B��7KH�SURIHVVLRQDOLVP�RI�DQ�HPSOR\HH�DQG�WKH�DELOLW\�
WR�RUJDQL]H�DFWLYLWLHV�DUH�QRW�FULWHULD�WKDW�DURXVH�WKH�
FRQILGHQFH�RI�RWKHUV�LQ�KLP��

����� ������ ������ ������� ������ ������

��B��,QMXVWLFH�DQG�GLVKRQHVW\�RI�DQ�HPSOR\HH�GR�QRW�
DOZD\V�GHVWUR\�WKH�WUXVW�RI�RWKHUV�LQ�KLP� ����� ������ ����
� ������� ������ ������

��B��6RPHWLPHV�\RX�FDQ�WUXVW�D�FROOHDJXH�ZKR�LV�DEOH�WR�
SXW�KLV�RZQ�LQWHUHVWV�DERYH�WKH�LQWHUHVWV�RI�WKH�
RUJDQL]DWLRQ�

����� ������ ������� ������� ����� ������

��B��7KH�HPSOR\HH�ZKR�LV�LQGLIIHUHQW�WR�WKH�SUREOHPV�RI�
RWKHUV�FDQ�JDLQ�WUXVW�DV�ZHOO� ����� ������ ������ ������
� ������ ������

��B��$Q�HPSOR\HH�ZKR��GXH�WR�KLV�LQFRQVLVWHQF\�LQ�
ZRUN��LQWHUIHUHV�ZLWK�WKH�HIIHFWLYH�ZRUN�RI�RWKHU�
FROOHDJXHV��FDQ�LQVSLUH�FRQILGHQFH�LQ�KLPVHOI�

����� ������ �����
� ������� ������ ������

Scale “Caring for others” (Į = 0.749) 

1_2 Getting wages on time, incentives, and a comfortable 
work environment help build trust in the organization 

����� ������ ������
� ������ 0,091 0,751 

2_1 A person who understands their goals and motives is 
more trustworthy 

����� ������ ����� ������� 0,091 0,753 

�B��&DULQJ�IRU�WKH�ZHOO�EHLQJ�RI�HPSOR\HHV�LQFUHDVHV�
WKHLU�WUXVW�LQ�WKH�PDQDJHU� ����� ������ ����� ������� ������ ������
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4_2 A leader who controls his emotions and has self-
discipline deserves the trust of others ����� ������ ������� ������� 0,099 0,751 

�B��$Q�REMHFWLYH�DWWLWXGH�WRZDUGV�HPSOR\HHV�FRQWULEXWHV�
WR�WKH�IRUPDWLRQ�RI�WUXVW�LQ�WKH�PDQDJHPHQW�DQG�LQ�WKH�
RUJDQL]DWLRQ�DV�D�ZKROH�

����� ����� ������
� ������� ������ ������

�B��7KH�RQH�ZKR��LQ�DFKLHYLQJ�KLV�JRDOV��WDNHV�LQWR�
DFFRXQW�WKH�LQWHUHVWV�RI�RWKHUV��DOZD\V�ZLQV�WKH�WUXVW�RI�
RWKHUV�

����� ������ ������
� ������� ������ ������

�B��&DUHHU�RSSRUWXQLWLHV�DQG�FRQWULEXWLRQV�WR�WKH�
GHYHORSPHQW�RI�HPSOR\HHV�LQFUHDVHV�WKH�FUHGLELOLW\�RI�WKH�
RUJDQL]DWLRQ�

����� ������ ������
� ������ ������ ������

�B��7KH�SHUVRQ�ZKR�LQ�GLIILFXOW�WLPHV�KHOSV�DQG�VXSSRUWV�
KLV�FROOHDJXHV�LQVSLUHV�FRQILGHQFH� ����� ������ ������
� ������� ����� ������

�B��7DNLQJ�FDUH�IRU�WKH�HPSOR\HHV�OHDGV�WR�WKHLU�MRE�
VDWLVIDFWLRQ�DQG�DIIHFWV�WKHLU�WUXVW�LQ�PDQDJHPHQW� ����� ������ ������
� ������ ������ ������

��B��,QFUHDVH�LQ�ODERU�SURGXFWLYLW\�GHSHQGV�RQ�WKH�FDUH�
RI�WKH�PDQDJHU�IRU�HPSOR\HHV��ZKLFK�LQ�WXUQ�OHDGV�WR�WKH�
IRUPDWLRQ�RI�WUXVW�LQ�WKH�RUJDQL]DWLRQ�

����� ������ ������
� ������� ������ ������

��B��&DULQJ�D�PDQDJHU�IRU�HPSOR\HHV�IRVWHUV�WKHLU�
ZLOOLQJQHVV�WR�ZRUN�DQG�LQFUHDVHV�HPSOR\HH�FRQILGHQFH�
LQ�PDQDJHPHQW�

����� ������ ������
� ������ ������ ������

12_3 Trust in a person depends on his fair treatment of 
others 

����� ������ ������
� ������� 0,098 0,746 

��B��6XEMHFWLYH�DWWLWXGH�WRZDUGV�HPSOR\HHV�GRHV�QRW�
DIIHFW�WKHLU�WUXVW�LQ�PDQDJHPHQW� ����� ������ ������� ������
� ������ ������

��B��<RX�FDQ�WUXVW�VRPHRQH�ZKR��ZKLOH�DFKLHYLQJ�KLV�
JRDOV��GRHV�QRW�WDNH�LQWR�DFFRXQW�WKH�LQWHUHVWV�RI�RWKHUV� ���� ������ ������� ������� ������ ������

��B��/DFN�RI�PDWHULDO�LQFHQWLYHV�DQG�XQWLPHO\�SD\PHQW�
RI�ZDJHV��GRHV�QRW�FRQWULEXWH�WR�WKH�HPHUJHQFH�RI�
PLVWUXVW�LQ�WKH�RUJDQL]DWLRQ�

����� ������ ������
� ������� ������ ������

��B��/DFN�RI�FDUHHU�JURZWK�DQG�FRQWULEXWLRQ�WR�WKH�
GHYHORSPHQW�RI�HPSOR\HHV�GRHV�QRW�FRQWULEXWH�WR�D�
GHFUHDVH�LQ�WUXVW�LQ�WKH�RUJDQL]DWLRQ�

����� ������ ������� �����
� ������ ������

��B��7KH�LQGLIIHUHQFH�RI�WKH�PDQDJHU�WR�WKH�HPSOR\HHV�
GRHV�QRW�DIIHFW�WKHLU�WUXVW�LQ�WKH�PDQDJHPHQW� ����� ������ ������
� ������� ������ �����

��B��7KH�LQGLIIHUHQFH�RI�D�PDQDJHU�WR�HPSOR\HHV�GRHV�
QRW�DIIHFW�WKHLU�SURGXFWLYLW\�DQG��LQ�JHQHUDO��RQ�WUXVW�LQ�WKH�
RUJDQL]DWLRQ�

���� ������ ������
� ������� ������ ������

��B��7KH�PDQDJHU¶V�LQGLIIHUHQFH�WR�HPSOR\HHV��ZKLFK�
FDQ�FRQWULEXWH�WR�WKH�ODFN�RI�WKH�GHVLUH�WR�ZRUN��GRHV�QRW�
DIIHFW�WKH�HPSOR\HHV¶�FRQILGHQFH�LQ�WKH�PDQDJHPHQW�

����� ������ ������� ������� ����� ������

��B��6RPHWLPHV�VRPHRQH�ZKR�LV�XQIDLU�WR�RWKHUV�FDQ�
ZLQ�WKH�WUXVW�RI�RWKHUV�LQ�KLPVHOI� ����� ������ ������� ������� ������ ������

��B��7UXVW�LQ�DQ�HPSOR\HH�GRHV�QRW�GHSHQG�RQ�ZKHWKHU�
KH�FDQ�KHOS�DQG�VXSSRUW�KLV�FROOHDJXH�LQ�GLIILFXOW�WLPHV�� ����� ������ ����� ������
� ������ ������

��B��,QGLIIHUHQFH�WR�WKH�VWDWH�RI�HPSOR\HHV�GRHV�QRW�OHDG�
WR�WKH�GHFUHDVH�LQ�WUXVW�LQ�WKH�PDQDJHU� ����� ������ ������
� ������� ������ ������

23_1 It is not always possible to trust someone who 
clearly understands his goals and motives 

����� ������ ������ ������
� -0,097 0,768 
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��B��$�OHDGHU�ZKR�LV�XQDEOH�WR�FRQWURO�KLV�HPRWLRQDO�
VWDWH�FDQ�LQVSLUH�WKH�FRQILGHQFH�RI�RWKHUV� ����� ������ ������
� ������� ������ ������

Standard error� � � ������ ������ � �

* the value exceeds two of its standard errors in absolute value.�
- items are highlighted in italic, the correlation values of the item with the scale are <0.1�

 

$V� SDUW� RI� WKH� ³(IIHFWLYHQHVV´� VFDOH�� LWHPV�
VXFK� DV� ³�B��7UXVW� LQ� HPSOR\HHV� FRQWULEXWHV� WR�
WKH� FRKHVLRQ� DQG�ZHOO�FRRUGLQDWHG� ZRUN� RI� WKH�
WHDP´��³��B��7UXVW�LQ�WKH�WHDP�FUHDWHV�D�IDYRXUD�
EOH�SV\FKRORJLFDO�FOLPDWH�LQ�LW´��³��B��$�IULHQGO\�
DWWLWXGH� WRZDUGV� HPSOR\HHV� FRQWULEXWHV� WR� WKH�
IRUPDWLRQ�RI� WUXVW� LQ� WKHP´�KDYH�D� ORZ�FRUUHOD�
WLRQ�ZLWK�D�VFDOH��0RVW� OLNHO\�� WKLV� LV�GXH� WR�WKH�
IDFW�WKDW�IULHQGO\�UHODWLRQV��GXH�WR�ZKLFK�FRKHVLRQ�
DQG�D� IDYRXUDEOH�FOLPDWH�DUH� IRUPHG��KDYH�RQO\�
DQ� LQGLUHFW� FRQQHFWLRQ�ZLWK� WKH� SHUIRUPDQFH� RI�
DQ�HPSOR\HH�RI�WKH�RUJDQL]DWLRQ��:H�DOVR�IRXQG�
ORZ�FRUUHODWLRQV�ZLWK� WKH� VFDOH� LQ� WKH� IROORZLQJ�
VWDWHPHQWV��³�B��6XFK�LQGLFDWRUV�DV�WKH�GHPDQG�
DQG�SRSXODULW\�RI�D�FRPSDQ\�RU�RUJDQL]DWLRQ� LQ�
WKH�PDUNHW�DUH�WKH�EDVLV�IRU�ZK\�,�WUXVW�WKLV�SDUWL�
FXODU�FRPSDQ\�RUJDQL]DWLRQ´��³�B��3URPSW�GHFL�
VLRQ�PDNLQJ�E\�DQ�HPSOR\HH�RI�DQ�RUJDQL]DWLRQ�
FRQWULEXWHV�WR�WKH�IRUPDWLRQ�RI�WUXVW�LQ�KLP´��

$V�SDUW�RI�WKH�³'HFHQF\´�VFDOH��VXFK�LWHPV�DV�
³�B��$�WUXVWZRUWK\�HPSOR\HH� LV� WKH�RQH�ZKR�LV�
RUJDQL]HG� DQG� KHOSV� SHRSOH� LQ� VROYLQJ� SURE�
OHPV´��³�B��$�UHVSRQVLYH�SHUVRQ�FDQ�DOZD\V�ZLQ�
WKH� WUXVW�RI�RWKHUV´�KDYH�D� ORZ�FRUUHODWLRQ�ZLWK�
WKH�VFDOH��:H�DVVXPH�WKDW�WKH�UHVSRQGHQWV¶�YLHZV�
KDYH�QR�VLJQLILFDQW�FRQQHFWLRQ�EHWZHHQ�WKH�FRQ�
FHSWV� RI� PXWXDO� DVVLVWDQFH�� UHVSRQVLYHQHVV� DQG�
GHFHQF\� RI� HPSOR\HHV� RI� WKH� RUJDQL]DWLRQ��7KH�
VWDWHPHQWV�³�B�� ,� WUXVW�VRPHRQH�ZLWK�D�EULOOLDQW�
UHSXWDWLRQ´�� ³�B�� $� ZRUWK\� HPSOR\HH� DOZD\V�
LQVSLUHV� WUXVW´�� ³��B��$�FROOHDJXH¶V�EDG� UHSXWD�
WLRQ�GRHV�QRW� DIIHFW�P\� WUXVW� LQ�KLP´�DOVR�KDYH�
ORZ�YDOXHV�RI�FRQVLVWHQF\�ZLWK�WKH�VFDOH��ZKLFK�
LV�SUHVXPDEO\�GXH�WR�WKH�ODFN�RI�WKH�UHVSRQGHQWV¶�
SHUFHSWLRQV� RI� WKH� LQIOXHQFH� RI� WKH� HPSOR\HH¶V�
SUHVWLJH�DQG�SRSXODULW\�RQ� WKH� WUXVW�RI�RWKHUV� LQ�
KLP�� ,W�VKRXOG�EH�QRWHG� WKDW� WKH�VWDWHPHQW�³�B��
7UXVW� LV�GHVHUYHG�E\� WKH�HPSOR\HH�ZKR�UHVSRQ�
VLEO\�DSSURDFKHV�WKH�WDVN��LV�RUJDQL]HG�DQG�FRQ�

VLVWHQW�LQ�KLV�DFWLRQV´��LQ�DGGLWLRQ�WR�WKH�ORZ�FRU�
UHODWLRQ�RI� WKH� LWHP�ZLWK� WKH� VFDOH�� LW� DOVR�KDV�D�
VLJQLILFDQW� QHJDWLYH� H[FHVV�� LQGLFDWLQJ� D� VSOLW� LQ�
WKH�VDPSOH��3HUKDSV�WKH�VWDWHPHQW�LV�SLOHG�XS�LQ�
PHDQLQJ��LQFOXGLQJ�ERWK�WKH�UHVSRQVLELOLW\�RI�WKH�
HPSOR\HH�DQG�KLV�RUJDQL]DWLRQ��0RVW�OLNHO\��WKLV�
IRUPXODWLRQ�VKRXOG�EH�EURNHQ�GRZQ�LQWR�VHYHUDO�
VKRUW�DQG�VSHFLILF�VWDWHPHQWV��$V�SDUW�RI�WKH�VFDOH�
³&DULQJ�IRU�RWKHUV´�WKH�VWDWHPHQWV�³�B��$�SHUVRQ�
ZKR�XQGHUVWDQGV�KLV�JRDOV�DQG�PRWLYHV� LV�PRUH�
WUXVWZRUWK\´�� ³�B�� $� OHDGHU� ZKR� FRQWUROV� KLV�
HPRWLRQV� DQG� KDV� VHOI�GLVFLSOLQH� GHVHUYHV� WKH�
WUXVW�RI�RWKHUV´�� ³��B��<RX�FDQQRW� DOZD\V� WUXVW�
VRPHRQH�ZKR�FOHDUO\�XQGHUVWDQGV�KLV�JRDOV�DQG�
PRWLYHV´� ³KDYH� ORZ� FRUUHODWLRQ� VFRUHV� RI� WKH�
LWHP�ZLWK�WKH�VFDOH��PRVW�OLNHO\��QRW�UHIOHFWLQJ�WKH�
FRQWHQW�RI�WKH�FRQVWUXFW´�FDULQJ�IRU�RWKHUV��³7KH�
VWDWHPHQWV� ³*HWWLQJ� ZDJHV� RQ� WLPH�� LQFHQWLYHV��
DQG�D�FRPIRUWDEOH�ZRUN�HQYLURQPHQW�KHOS�EXLOG�
WUXVW� LQ� WKH� RUJDQL]DWLRQ´� DQG� ³��B��7UXVW� LQ� D�
SHUVRQ� GHSHQGV� RQ� KLV� IDLU� DWWLWXGH� WRZDUGV� WKH�
RWKHUV´��LQ�DGGLWLRQ�WR�WKH�ORZ�FRUUHODWLRQ�RI�WKH�
LWHP�ZLWK� WKH� VFDOH�� KDYH� D� VLJQLILFDQW� ELDV� WR�
ZDUGV�KLJKHU�VFRUHV��ZKLFK�PD\�EH�GXH�WR�D�RQH�
VLGHG�XQGHUVWDQGLQJ�RI�WKHVH�VWDWHPHQWV�DQG�WKHLU�
HDVH�RI�FRQVHQW��,W�ZDV�GHFLGHG�WR�UHPRYH�WKHVH�
SRLQWV� IURP� WKH� PHWKRGRORJ\�� $IWHU� UHPRYLQJ�
LWHPV��WKH�FRUUHODWLRQ�RI�ZKLFK�ZLWK�WKH�VFDOH�ZDV�
OHVV� WKDQ� ������ WKH� UHOLDELOLW\� LQGLFDWRU� RI� WKH�
3HUIRUPDQFH� VFDOH� EHFDPH� ������� WKH� 'HFHQF\�
VFDOH� �� ������� DQG� WKH�&DULQJ� IRU�RWKHUV� VFDOH� ��
�������ZKLFK�LQGLFDWHV�D�VXIILFLHQW�OHYHO�RI�UHOLD�
ELOLW\�FRQVLVWHQF\� IRU� SHUVRQDO� TXHVWLRQQDLUHV�
�0LWLQD���������

7KHQ�� WKH� LQWHJUDO�VFRUHV�ZHUH�FDOFXODWHG�IRU�
DOO� VFDOHV� RI� WKH�PHWKRGRORJ\� E\� DYHUDJLQJ� WKH�
UHVSRQVHV�RI�HDFK�VXEMHFW�WR�DOO�SRLQWV�RI�WKH�FRU�
UHVSRQGLQJ� VFDOH�� WKH� GHVFULSWLYH� VWDWLVWLFV� RI�
ZKLFK�DUH�UHIOHFWHG�LQ�Table 5��
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Table 5.  
,QGLFDWRUV�RI�'HVFULSWLYH�6WDWLVWLFV�DQG�7HVW�5HVXOWV�IRU�1RUPDOLW\�IRU�6FDOH�3RLQWV�RI�WKH��

0RGLILHG�9HUVLRQ�RI�WKH�0HWKRGRORJ\�³5HSUHVHQWDWLRQ�RI�7UXVW�LQ�WKH�2UJDQL]DWLRQ´��1� ������

�

7KH�
DYHUDJH�

6WDQGDUG�
GHYLDWLRQ� 0LQ� 0D[� $V\PPHWU\� ([FHVV�

S�YDOXH�DFFRUGLQJ�
WR�.ROPRJRURY�
6PLUQRY�WHVW�

(IIHFWLYHQHVV� ����� ������ ���� ���� �������
� ������ ������
'HFHQF\� ����� ������ ���� ���� �������� �������� ��������
&DULQJ�IRU�
RWKHUV� ����� ������ ���� ���� �������� �������
� ������

6WDQGDUG�HUURU� ������ ������ �
* - the value exceeds two of its standard errors in absolute value.�

 
'HVFULSWLYH� VWDWLVWLFV� �VLJQLILFDQW� QHJDWLYH�

H[FHVV�� DQG� WKH� .ROPRJRURY�6PLUQRY� FULWHULRQ�
UHYHDO� D� VLJQLILFDQW� DEQRUPDOLW\� LQ� WKH� GLVWULEX�
WLRQ�RQ�WKH�&DULQJ�IRU�2WKHUV�VFDOH��S� ���������
LQGLFDWLQJ�D�VSOLW�LQ�WKH�VDPSOH��7KLV�UHVXOW�LQGL�
FDWHV� LQVXIILFLHQW� UHSUHVHQWDWLYHQHVV�RI� WKH� VDP�
SOH� IRU� WKLV� SDUDPHWHU��ZKLFK� GLG� QRW� LQFOXGH� D�
VXIILFLHQW�QXPEHU�RI�UHVSRQGHQWV�ZLWK�DQ�DYHUDJH�
OHYHO�RI� WKH� LQGLFDWRU��7KH�GLVWULEXWLRQ�RI�SRLQWV�
RQ�WKH�VFDOH�³(IIHFWLYHQHVV´��S� �������DQG�³'H�
FHQF\´� �S�  � ������ GRHV� QRW� GLIIHU� VLJQLILFDQWO\�
IURP�WKH�QRUPDO��ZKLFK�SURYHV�WKDW�WKH�VDPSOH�LV�

VXIILFLHQWO\�UHSUHVHQWDWLYH�LQ�WHUPV�RI�WKH�LPSRU�
WDQFH� RI�(IIHFWLYHQHVV� DQG�'HFHQF\� LQ� WKH� SHU�
FHSWLRQ�RI�WUXVW�LQ�WKH�RUJDQL]DWLRQ��

6LQFH� WKH� VFDOHV� ³(IIHFWLYHQHVV´�� ³'HFHQF\´�
DQG�³&DULQJ�IRU�RWKHUV´�DUH�WKH�FRPSRQHQWV�RI�D�
VLQJOH� FRQVWUXFW� RI� WUXVW��ZH� SRVWXODWH� WKH� H[LV�
WHQFH�RI�D�FRQQHFWLRQ�EHWZHHQ�WKHVH�FRPSRQHQWV��
7R�FKHFN�WKH�SUHVHQFH�RI�D�FRQQHFWLRQ�EHWZHHQ�
WKH� VFDOHV�� ZH� FRQGXFWHG� D� FRUUHODWLRQ� DQDO\VLV�
XVLQJ� 6SHDUPDQ¶V� FRHIILFLHQW� VLQFH� QRW� DOO� WKH�
VFDOHV�GHPRQVWUDWHG�D�QRUPDO�GLVWULEXWLRQ��Table 
6���

 
Table 6.  

&RHIILFLHQWV�RI�&RUUHODWLRQ�%HWZHHQ�WKH�6FDOHV�RI�WKH�0HWKRGRORJ\�IRU�,GHQWLI\LQJ��

3HUFHSWLRQV�RI�7UXVW�LQ�WKH�2UJDQL]DWLRQ��1� ������

� 'HFHQF\� &DULQJ�IRU�2WKHUV�

(IIHFWLYHQHVV� 6SHDUPDQ¶V�FRUUHODWLRQ�
FRHIILFLHQW� �����

�� �����

��

� S�YDOXH� ������ ������

'HFHQF\� 6SHDUPDQ¶V�FRUUHODWLRQ�
FRHIILFLHQW� � �����

��

� S�YDOXH� � ��������
�
7KXV�ZH�VHH�IURP�WKH� WDEOH�WKDW�DOO�DVVXPHG�

FRUUHODWLRQV� DUH� RI� PRGHUDWH� DQG� KLJK� VLJQLIL�
FDQFH��ZKLFK�LQGLFDWHV�D�FRQQHFWLRQ�EHWZHHQ�WKH�
LPSHUDWLYHV� ³(IIHFWLYHQHVV´�� ³'HFHQF\´�� DQG�
³&DUH�IRU�RWKHUV´��ZKLFK�IRUP�D�VLQJOH�WUXVW�FRQ�
VWUXFW��

�

0HWKRG�9DOLGLW\�
�

The substantive validity� RI� WKH� TXHVWLRQQDLUH�
LV�DFKLHYHG�E\�IRUPXODWLQJ�TXHVWLRQV�LQ�OLQH�ZLWK�
WKH� WKHRUHWLFDOO\� GLVWLQJXLVKHG� FKDUDFWHULVWLFV� RI�
WKH�WKUHH�LPSHUDWLYHV�RI�WUXVW�LQ�WKH�RUJDQL]DWLRQ��
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KLJKOLJKWHG�LQ�WKH�FRQFHSW�RI�5REHUW�6KDZ��
Gender validity�±�:H�SXW�IRUZDUG�D�K\SRWKH�

VLV� WKDW� WKHUH� LV� D� GLIIHUHQFH� EHWZHHQ�PHQ� DQG�
ZRPHQ� LQ� WKH�SHUFHSWLRQ�RI�RQH�RI� WKH� FRPSR�
QHQWV�RI�WUXVW���FDULQJ�IRU�RWKHUV��IRFXVHG�RQ�WKH�

HPRWLRQDO�DVSHFW�RI�LQWHUDFWLRQ��:RPHQ�DUH�PRUH�
HPRWLRQDO�WKDQ�PHQ��VR�ZH�DVVXPH�WKDW�³&DULQJ�
IRU�RWKHUV´�ZLOO�EH�PRUH�PHDQLQJIXO�IRU�ZRPHQ�
UDWKHU�WKDQ�IRU�PHQ��

 
Table 7. 

0DQQ�:KLWQH\�7HVW�IRU�&KHFNLQJ�WKH�9DOLGLW\�RI�WKH�0HWKRG�E\�*HQGHU�

8�0DQQ�:KLWQH\�
(IIHFWLYHQHVV� 'HFHQF\� &DULQJ�IRU�RWKHUV�
��������� ��������� ���������

=�YDOXH� ������ ������ �������
ɪ�YDOXH� ����� ����� �����

0LGGOH�UDQN� :LYHV� ������ ������ ������
KXVEDQG� ������ ������ ������

�
7KH�0DQQ�:KLWQH\�WHVWV�VKRZ�WKDW�WKHUH�DUH�

GLIIHUHQFHV��DW�WKH�OHYHO�RI�WHQGHQF\��LQ�WKH�SHU�
FHSWLRQ�RI� WKH� LPSHUDWLYH�³&DUH�IRU�RWKHUV´�EHW�
ZHHQ�PHQ�DQG�ZRPHQ��S� ���������)RU�ZRPHQ��
WKLV�LPSHUDWLYH�LV�PRUH�VLJQLILFDQW�WKDQ�IRU�PHQ��
7KXV�� WKH� PHWKRGRORJ\� SURYHV� WKH� DELOLW\� WR�
LGHQWLI\� H[LVWLQJ�JHQGHU�GLIIHUHQFHV��7KH� UHVW�RI�
WKH�LPSHUDWLYHV�RI�WUXVW�KDV�QR�JHQGHU�VSHFLILFLW\��

�
&RQFOXVLRQ�

�
$�FRQFHSW�ZDV�PRGLILHG� DQG�GHYHORSHG� WKDW�

IRUPHG�WKH�EDVLV�RI�D�PHWKRGRORJ\�IRU�LGHQWLI\�
LQJ� EHOLHIV� DERXW� WUXVW� LQ� DQ� RUJDQL]DWLRQ� EDVHG�
RQ�5REHUW�6KDZ¶V�FRQFHSW�RI�RUJDQL]DWLRQDO�WUXVW��
7KH�PHWKRGRORJ\�VFDOHV�GHYHORSHG�E\�XV�KDYH�D�
KLJK�OHYHO�RI�UHOLDELOLW\�DQG�FRQVLVWHQF\��WKH\�GLG�
QRW� FOHDUO\� UHYHDO� XQLQIRUPDWLYH� RU� LQRSHUDEOH�
LWHPV� IRU� WKH� VHW� JRDO� LWHPV��$W� WKH� VDPH� WLPH��
VWDWLVWLFDO�GDWD�LQGLFDWH�WKH�IHDVLELOLW\�RI�UHIRUPX�
ODWLQJ� VRPH� RI� WKH� VWDWHPHQWV� IRU� IXUWKHU� LPS�
URYHPHQW�RI�WKH�WRRO��HOLPLQDWLQJ�WKH�VLGH�PHDQ�
LQJV�RI�WKH�SRLQW��$OVR��WKHUH�ZDV�VRPH�HYLGHQFH�
RI� WKH� YDOLGLW\� RI� WKH� PHWKRGRORJ\� E\� JHQGHU��
LQGLFDWLQJ� WKH� DELOLW\�RI� WKH� LQVWUXPHQW� WR�GLIIH�
UHQWLDWH�WKH�H[LVWLQJ�GLIIHUHQFHV�REMHFWLYHO\��7HV�
WLQJ�WKH�FRQYHUJHQW�YDOLGLW\�RI�WKH�PHWKRGRORJ\�
WR�LGHQWLI\�EHOLHIV�DERXW�WUXVW��DORQJ�ZLWK�H[SDQ�
GLQJ� HYLGHQFH� RI� LWV� UHOLDELOLW\� DQG� UHSUHVHQWD�
WLYHQHVV��LV�D�SHUVSHFWLYH�IRU�IXWXUH�UHVHDUFK��

7KH�FRQFHSW�ZH�KDYH�GHYHORSHG�ZLOO�KHOS�WR�

PRUH� GHHSO\� LGHQWLI\� DQG� H[SODLQ� WKH� H[LVWLQJ�
LGHDV�RQ�VXFK�D�FRPSOH[�FRQVWUXFW�DV�WUXVW�DPRQJ�
WKH�OHDGHUV�RI�RUJDQL]DWLRQV�DQG�WKH�ZRUNLQJ�SHU�
VRQQHO�RI�FRPSDQLHV��,Q�WKH�FRXUVH�RI�GHYHORSLQJ�
WKLV� FRQFHSW�� WKH� FRQWHQW�� RUJDQL]DWLRQDO� DQG�
HPRWLRQDO� FRPSRQHQWV� RI� WUXVW� ZHUH� LGHQWLILHG�
ZLWKLQ� WKH� VWUXFWXUH� RI� RUJDQL]DWLRQDO� WUXVW�� DQG�
WKH� FDWHJRU\� ³&RPSHWHQFH´�ZDV� LGHQWLILHG� DV� D�
VHSDUDWH�FRQVWUXFW�LQ�WKLV�VWUXFWXUH��%DVHG�RQ�WKH�
LGHQWLILHG�FRPSRQHQWV��RXU�QH[W� WDVN�LV�WR�GHYH�
ORS� DQG� WHVW� D� PHWKRGRORJ\� WR� LGHQWLI\� EHOLHIV�
DERXW�WUXVW�LQ�WKH�RUJDQL]DWLRQ��

,Q�WKH�PRGLILHG�FRQFHSW�RI�5��6KDZ��WKH�KLJK�
OLJKWHG�FRPSRQHQWV�FDQ�EH�FRUUHODWHG�ZLWK�WKUHH�
JURXS�UROHV�WKDW�D�VXFFHVVIXO�OHDGHU�VKRXOG�KDYH��
IDFLOLWDWRU��PHGLDWRU�DQG�PRGHUDWRU��$�OHDGHU�ZLWK�
WKH�VNLOOV�RI�IDFLOLWDWLRQ��PRGHUDWLRQ��DQG�PHGLD�
WLRQ�FDQ�VXFFHVVIXOO\�PDQDJH�KLV�WHDP��ILQG�ZD\V�
WR�VROYH�WKH�PRVW�GLIILFXOW�SUREOHPV��HYHQ�LI�KH�LV�
QRW�DQ�H[SHUW�LQ�WKLV�DUHD��DFFXPXODWLQJ�WRJHWKHU�
ZLWK�WKH�NQRZOHGJH��H[SHULHQFH�DQG�VNLOOV�RI�KLV�
WHDP��RUJDQL]LQJ�ERWK�YHUWLFDO�DQG�KRUL]RQWDO�HI�
IHFWLYH�DQG�WUXVWLQJ�LQWHUDFWLRQV�LQ�WKH�RUJDQL]D�
WLRQ�E\�PRWLYDWLQJ�� VXSSRUWLQJ� DQG�HQFRXUDJLQJ�
HPSOR\HHV� WR� SHUIRUP� KLJK�TXDOLW\� DQG� IUXLWIXO�
ZRUN��-XVW�E\�EXLOGLQJ�WKLV�NLQG�RI�LQWHUDFWLRQ�LQ�
WKH�RUJDQL]DWLRQ��LW�LV�SRVVLEOH�WR�FUHDWH�WUXVW�EHW�
ZHHQ� WKH� PDQDJHUV� DQG� WKHLU� VXERUGLQDWHV� DQG�
EHWZHHQ� WKH�ZRUNLQJ� VWDII� LQ� JHQHUDO��7UXVW�� RQ�
WKH�RQH�KDQG�� LV� WKH�UHVXOW�RI�DQ�LQWHUDFWLRQ��2Q�
WKH�RWKHU�KDQG�� LW�DFWV�DV�DQ�LQYDULDEOH� IDFWRU�RI�
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VRFLDO� LQWHUDFWLRQ�� LQ� WKH�SURFHVV�RI�ZKLFK� LW� UH�
FHLYHV�FRQVWDQW�GHYHORSPHQW�DQG�DIIHFWV�DOO�RWKHU�
DVSHFWV�RI�WKLV�LQWHUDFWLRQ��
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