
3HUIRUPDQFH�5HODWHG�3D\�RU�3D\
IRU�3DUWLFLSDWLRQ�"�7KH�&DVH�RI

(PLOLD�5RPDJQD
♣

*LXOLR�&DLQHOOL���5REHUWR�)DEEUL�� 3DROR�3LQL

)DFXOW\�RI�(FRQRPLFV��8QLYHUVLW\�RI�)HUUDUD

$EVWUDFW
7KH LQFRPH SROLF\ DJUHHPHQW RI -XO\ ���� ² WKH VR�FDOOHG $FFRUGR GL /XJOLR ² KDV VWURQJO\
FKDQJHG WKH LQGXVWULDO UHODWLRQV IUDPHZRUN LQ ,WDO\� $V D PDWWHU RI IDFW� WKH DGRSWLRQ RI
FRPSDQ\ DJUHHPHQWV� OLQNLQJ WKH ZRUNHUV FRPSHQVDWLRQ ZLWK WKH FRPSDQ\ SHUIRUPDQFH�
KDV RSHQHG D QHZ SKDVH RI EDUJDLQLQJ DFWLYLW\ LQFUHDVLQJ WKH H[WHQVLRQ RI GHFHQWUDOLVHG
QHJRWLDWLQJ EHWZHHQ ZRUNHUV· WUDGH XQLRQ RUJDQLVDWLRQV DQG FRPSDQLHV� 3UHYLRXV HPSLULFDO
LQYHVWLJDWLRQV KDYH PDLQO\ DQDO\VHG WKLV SKHQRPHQRQ DW QDWLRQDO OHYHO� IRFXVVLQJ RQ WKH
IDFWRUV EHKLQG WKLV SUDFWLVH� /HVV DWWHQWLRQ KDV EHHQ GHYRWHG WR WKH LQYHVWLJDWLRQ RI WKH
GLIIXVLRQ RI WKHVH QHJRWLDWLQJ SUDFWLVHV DW ORFDO OHYHO� 7KH DLP RI WKLV SDSHU LV WR FRQWULEXWH
ZLWK QHZ HYLGHQFHV WR WKH DQDO\VHV RI WKLV SKHQRPHQRQ DW WKLV OHYHO� LQYHVWLJDWLQJ
GHFHQWUDOLVHG EDUJDLQLQJ FDUULHG RXW LQ (PLOLD 5RPDJQD� RQH RI WKH PRVW LQGXVWULDOLVHG DQG
XQLRQLVHG UHJLRQ RI ,WDO\� ,Q SDUWLFXODU� LQ WKLV VWXG\ FRPSDQ\ EDUJDLQLQJ RQ SHUIRUPDQFH�
UHODWHG SD\ �353� DQG�RU SD\ IRU SDUWHFLSDWLRQ �3)3� DUH DQDO\VHG GXULQJ WKH SHULRG �����
���� ZLWKLQ WKLV UHJLRQ� )LUVW RI DOO� IRUPV RI DJUHHPHQW RQ 353�3)3 DUH LQYHVWLJDWHG LQ
RUGHU WR ILQG RXW WKH LQFHQWLYH� ULVN�VKDULQJ� DQG SDUWHFLSDWLRQ PHFKDQLVPV VXJJHVWHG E\
HFRQRPLF WKHRU\ DQG HPERGLHG ZLWKLQ HDFK FRQWUDFW� 6HFRQGO\� DQ HFRQRPHWULF
LQYHVWLJDWLRQ LV FDUULHG RXW LQ RUGHU WR LGHQWLI\ WKH YDULDEOHV ZKLFK FDQ H[SODLQ WKHLU
LQWURGXFWLRQ�
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♣ 7KLV SDSHU VXPPDULVHV WKH UHVXOWV RI D VWXG\ FDUULHG RXW ZLWKLQ WKH SURMHFW 08567 H[ ��� RQ ¶,QIUDVWUXFWXUH�

&RPSHWLWLYHQHVV DQG *RYHUQPHQW /HYHOV� IURP WKH ,WDOLDQ (FRQRP\ WR WKH (XURSHDQ (FRQRP\� ����� 7KH VWXG\ ZDV
DOVR VXSSRUWHG E\ 08567� ZLWKLQ WKH 8QLYHUVLW\ RI )HUUDUD SURMHFW H[ ��� RQ ´&RPSOH[ &RPSDQ\ 6\VWHPV DQG

3ROLFLHV IRU 'HYHORSPHQWµ� ����� DQG E\ WKH (XURSHDQ &RPPLVVLRQ� 7KHPDWLF 1HWZRUN ´)XOO (PSOR\PHQW LQ
(XURSHµ� ����� $ YHUVLRQ RI WKLV SDSHU ZDV SUHVHQWHG LQ WKH ZRUNVKRS RUJDQLVHG E\ WKH MRXUQDO /DYRUR H 5HOD]LRQL
,QGXVWULDOL DQG $,(/ �-XQH ������ VHH &DLQHOOL � )DEEUL � 3LQL �����E�� 7KLV SDSHU FRQVWLWXWHV D GHYHORSPHQW RI WKH

UHVHDUFK FDUULHG RXW LQ FROODERUDWLRQ ZLWK ,5(6 (PLOLD�5RPDJQD DQG WKH $VVRFLD]LRQH 3DROR 3HGUHOOL RI WKH &*,/
(PLOLD�5RPDJQD DQG %RORJQD� WR ZKLFK RXU WKDQNV IRU KDYLQJ PDGH DYDLODEOH WKH GDWDEDVH RQ FRPSDQ\ EDUJDLQLQJ

IURP ���� WR ����� 7KH DXWKRUV WKDQN 2UHVWH $XOHWD� $QGUHD 'HO &DUOR� &ULVWLDQ 1RWDUL DQG /XFD 5RVVL IRU KDYLQJ
FRQWULEXWHG WR WKH DQDO\VLV RI FRPSDQ\ DJUHHPHQWV FRQWDLQHG LQ WKH GDWDEDVH ,5(6� :H DOVR WKDQN *LOEHUWR $QWRQHOOL�
2UHVWH $XOHWD� 0DULR %LDJLROL� $QQDOLVD &ULVWLQL� 5REHUWR *ROLQHOOL� &KDUOHV +LQGOH\� 5LFFDUGR /HRQL� /RULV /XJOL� DQG

0HULV 0HORWWL� IRU FRPPHQWV DQG VXJJHVWLRQV�


