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,Q WKLV SDSHU ZH DQDO\VH WKH UHODWLRQVKLS EHWZHHQ WKH FKDQJH LQ WKH RUJDQLVDWLRQ RI SURGXFWLRQ DQG
WKH VHDUFK IRU PRUH IOH[LELOLW\ LQ ZDJH GHWHUPLQDWLRQ� 'LIIHUHQWO\ IURP RWKHU VWXGLHV FRQFHUQHG RQ
WKLV LVVXH� ZH XVH LQIRUPDWLRQ RQ WHQ (XURSHDQ FRXQWULHV� :H FRQVLGHU WKUHH PDLQ DUHDV RI IOH[LELOLW\�
QXPHULFDO IOH[LELOLW\� IXQFWLRQDO IOH[LELOLW\ DQG SD\ IOH[LELOLW\� ,Q WKLV FRQWH[W� ZH WU\ WR VKHG PRUH
OLJKW RQ WKH GHWHUPLQDQWV RI FKDQJHV LQ WKH RUJDQLVDWLRQ RI ZRUN DQG WKHLU FRQVHTXHQFHV RQ WKH
DGRSWLRQ RI PRUH IOH[LEOH SD\ SROLFLHV� 7KLV SDSHU KDV WZR FHQWUDO DLPV� 7KH ILUVW LV GHVFULSWLYH DQG
HQWDLOV DQ H[DPLQDWLRQ RI WKH H[WHQW WR ZKLFK ILUPV LQ WHQ (XURSHDQ FRXQWULHV KDYH DGRSWHG ERWK
+LJK 3HUIRUPDQFH :RUN 2UJDQLVDWLRQV DQG PRUH IOH[LEOH SD\ V\VWHPV� 7KH VHFRQG LV H[SODQDWRU\ DQG
LQYROYHV DQ DQDO\VLV RI WKH GHWHUPLQDQWV RI PRUH IOH[LEOH V\VWHP RI UHPXQHUDWLRQ DQG� LQ SDUWLFXODU�
WKH HIIHFWV RI RUJDQLVDWLRQDO FKDQJHV DQG QHZ WHFKQRORJ\ RQ �PRUH RU OHVV LQQRYDWLYH� SD\ SUDFWLFHV�
$V D FRQVHTXHQFH� ZH LQYHVWLJDWH WKH UHODWLRQVKLS EHWZHHQ RUJDQLVDWLRQDO FKDQJH DQG WKH
UHPXQHUDWLRQ V\VWHP XQGHU GLIIHUHQW LQVWLWXWLRQDO VHWWLQJV DQG LQGXVWULDO UHODWLRQ SUDFWLFHV� 7KH NH\
GDWD VHW IRU RXU UHVHDUFK LV WKH (32& �(PSOR\HH GLUHFW 3DUWLFLSDWLRQ LQ 2UJDQLVDWLRQDO &KDQJHV�
6XUYH\ FDUULHG RXW LQ ���� IRU WHQ (XURSHDQ FRXQWULHV E\ WKH (XURSHDQ )RXQGDWLRQ IRU WKH
,PSURYHPHQW RI /LYLQJ DQG :RUNLQJ &RQGLWLRQV� $V WKH PDLQ IRFXV RI WKH (32& 6XUYH\ LV RQ
HPSOR\HU FKDUDFWHULVWLFV� LW FRYHUV D ZLGH UDQJH RI SHUVRQQHO PDQDJHPHQW DQG LQGXVWULDO UHODWLRQ
SUDFWLFHV UDQJLQJ IURP WKH VWUXFWXUH RI HPSOR\HH UHSUHVHQWDWLRQ� SD\ PHWKRGV� ZRUN SUDFWLFHV DQG
LQYHVWPHQW LQ LQQRYDWLRQ DQG DOORZV WR LQYHVWLJDWH WKH GHWHUPLQDQWV RI RUJDQLVDWLRQDO FKDQJH DQG WKH
GLIIHUHQFHV LQ WKH DGRSWLRQ RI WKRVH SUDFWLFH EHWZHHQ FRXQWULHV�



�� ,1752'8&7,21

,Q UHFHQW \HDUV� D JURZLQJ ERG\ RI OLWHUDWXUH KDV EHHQ FRQFHUQHG RQ WKH DQDO\VLV RI WKH

FKDUDFWHULVWLFV RI ´KLJK LQYROYHPHQWµ DQG ´KLJK SHUIRUPDQFHµ ZRUN V\VWHPV� 7KH DUJXPHQW EHKLQG

WKLV DUHD RI UHVHDUFK KDV EHHQ GRXEOH� IURP RQH VLGH� WKH UHFRJQLWLRQ WKDW ILUPV ZKHUH WKH ZRUN LV

RUJDQLVHG ZLWK WKH ORJLF RI PDVV SURGXFWLRQ DUH QR ORQJHU FRPSDWLEOH ZLWK FXUUHQW� JOREDOLVHG DQG

PRUH FRPSHWLWLYH PDUNHWV� ZKLFK GHPDQG WR FRPSHWH RQ WKH EDVLV RI TXDOLW\� LQQRYDWLRQ DQG

FXVWRPLVDWLRQ DQG� DV D FRQVHTXHQFH� UHTXLUH PRUH IOH[LEOH RUJDQLVDWLRQV ERWK RI SURGXFWLRQ DQG

ZRUN� IURP WKH RWKHU VLGH� WKH IRFXV KDV EHHQ RQ WKH FRQVHTXHQFHV RI WKH XVH RI QHZ WHFKQRORJLHV �

WHFKQRORJLFDO SURJUHVV SURYLGH D JUHDW RSSRUWXQLW\ WR LQFUHDVH SURGXFWLYLW\ DQG ILUP SHUIRUPDQFH EXW

WR IXOO\ FDSWXUH WKH DGYDQWDJHV RI WHFKQRORJLFDO RSSRUWXQLWLHV DQG WR REWDLQ LQFUHDVH LQ SURGXFWLYLW\�

UHTXLUHV DOVR FKDQJHV LQ WKH RUJDQLVDWLRQ RI SURGXFWLRQ DQG ZRUN �%UMVKROIVRRQQ DQG +LWW� ���� DQG

������

:LWKLQ WKH ZLGHU +XPDQ 5HVRXUFH 0DQDJHPHQW GHEDWH� D FHQWUDO UROH KDV EHHQ SOD\HG E\ WKH

DQDO\VLV RI WKRVH FKDQJHV LQ FRPSHQVDWLRQ V\VWHPV GULYHQ E\ WKH XVH RI QHZ WHFKQRORJLHV DQG WKH

UHODWHG FKDQJHV LQ WKH RUJDQLVDWLRQ RI SURGXFWLRQ DQG ZRUN� ,Q IDFW� VWDUWLQJ IURP 3LRUH DQG 6DEHO

������� PDQ\ REVHUYHUV H[SUHVVHG WKH LGHD WKDW HPSOR\HUV KDYH EHHQ FRQFHUQHG WR UHGXFH WKH

LQIOXHQFH RI HVWDEOLVKHG V\VWHPV RI MRE DQG SD\ FODVVLILFDWLRQ LQ RUGHU WR IDFLOLWDWH WHFKQLFDO DQG

RUJDQLVDWLRQDO FKDQJH �0DUVGHQ� ����� 2&6(� ����� 2VWHUPDQ� ����� 3RROH DQG -HQNLQV� ������ ,Q

FRQWUDVW ZLWK WKH ´ROGµ SD\ V\VWHP� LQFRUSRUDWLQJ MRE�HYDOXDWHG JUDGH VWUXFWXUHV� SD\PHQWV E\ WLPH

DQG VHQLRULW\� WKH FRQFHSW RI ´QHZ SD\µ LV EDVHG RI WKH QRWLRQ RI D ´ILWµ EHWZHHQ UHZDUGV DQG WKH

VWUDWHJ\ RI WKH ILUP DQG LV PRUH OLNHO\ OHDG WR DQ LQGLYLGXDOLVDWLRQ RI ZDJH� LQ ZKLFK UHZDUGV DUH

PRUH EDVHG RQ FRPSHWHQFLHV �HVSHFLDOO\ VNLOO�� 7KLV LV FOHDUO\ GLIIHUHQW IURP SURGXFWLRQ RU MRE�UHODWHG

SD\PHQWV� ZKLFK ZHUH XVHG ZLWK 7D\ORULVW PHWKRGV RI PDVV SURGXFWLRQ�

$OWKRXJK WKH DQHFGRWDO HYLGHQFH VXJJHVW WKDW WKHUH KDV EHHQ DQ H[SORVLRQ LQ WKH XVH RI SD\�IRU�

SHUIRUPDQFH RU SURILW�VKDULQJ VFKHPHV DQG WKDW HVSHFLDOO\ LQQRYDWLYH ILUPV H[SHULHQFH FKDQJHV LQ

UXOHV JRYHUQLQJ ZDJHV� YHU\ OLWWOH HPSLULFDO ZRUN KDV EHHQ GRQH WR VKHG PRUH OLJKW RQ WKH UHODWLRQVKLS

EHWZHHQ WKH XVH RI ERWK QHZ WHFKQRORJ\ DQG QHZ IRUPV RI ZRUN RUJDQLVDWLRQ DQG WKH

LPSOHPHQWDWLRQ RI PRUH IOH[LEOH DQG SHUIRUPDQFH�EDVHG SD\ SROLFLHV�

,Q WKLV SDSHU ZH WU\ WR VKHG PRUH OLJKW RQ WKLV UHODWLRQVKLS ZLWK WZR REMHFWLYHV DQG DW WZR GLIIHUHQW

OHYHO RI DQDO\VLV� 7KH ILUVW DLP LV WR ORRN DW WKH GLIIXVLRQ RI QHZ WHFKQRORJ\� QHZ ZRUN SUDFWLFHV DQG

QHZ SD\ SUDFWLFHV� $V RXU GDWD�VHW FRQWDLQV LQIRUPDWLRQ RQ ILUPV LQ WHQ GLIIHUHQW FRXQWULHV� LQ WKLV

FDVH ZH RSHUDWH DQ DQDO\VLV DW DJJUHJDWH OHYHO� ORRNLQJ DW WKH GLIIHUHQFHV EHWZHHQ FRXQWU\� ,Q WKH

VHFRQG SDUW RI WKH SDSHU� DV WKH VWDUWLQJ GDWD FRPLQJ IURP WKH 6XUYH\ ZH XVH DUH DW ILUP OHYHO� ZH

ORRN DW WKH GHWHUPLQDQWV RI QHZ SD\ PHWKRGV� DQG� LQ WKLV FRQWH[W� DW WKH LQIOXHQFH RI PDUNHW IRUFHV�

LQQRYDWLRQV� QHZ ZRUN RUJDQLVDWLRQV DQG LQGXVWULDO UHODWLRQV RQ UHPXQHUDWLRQ V\VWHPV�
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,Q RUGHU WR H[DPLQH UHZDUG V\VWHP DV D SDUW RI KXPDQ UHVRXUFH PDQDJHPHQW� RXU NH\ GDWD�VHW

LV WKH (32& �(PSOR\HH GLUHFW 3DUWLFLSDWLRQ LQ 2UJDQLVDWLRQDO &KDQJH� 6XUYH\ FDUULHG RXW LQ ���� E\

WKH (XURSHDQ )RXQGDWLRQ IRU WKH ,PSURYHPHQW RI /LYLQJ DQG :RUNLQJ &RQGLWLRQV�

$V WKH PDLQ IRFXV RI WKH (32& LV RQ HPSOR\HU FKDUDFWHULVWLFV� LW FRYHUV D ZLGH UDQJH RI

SHUVRQQHO PDQDJHPHQW DQG LQGXVWULDO UHODWLRQV SUDFWLFHV UDQJLQJ IURP WKH VWUXFWXUH RI HPSOR\HH

UHSUHVHQWDWLRQ� SD\ V\VWHPV� ZRUN SUDFWLFHV DQG LQYHVWPHQW LQ LQQRYDWLRQ DFWLYLW\�

,V D UHSUHVHQWDWLYH 6XUYH\ WKDW FRYHUV ZRUNSODFHV �DOO VHFWRUV� ZLWK WKH H[FHSWLRQ RI DJULFROWXUH�

LQ WHQ (8 FRXQWULHV� 'HQPDUN� )UDQFH� *HUPDQ\� ,UHODQG� ,WDO\� WKH 1HWKHUODQGV� 3RUWXJDO� 6SDLQ�

6ZHGHQ� 8.�

5HVSRQGHQWV ZHUH ZRUNSODFH �HVWDEOLVKPHQW� JHQHUDO PDQDJHUV DQG DUH DVNHG WR DQVZHU WKH

TXHVWLRQV IRU WKHLU HVWDEOLVKPHQW� ,W VKRXOG EH QRWHG WKDW VXUYH\ GDWD SUHVHQW PDQDJHULDO SHUFHSWLRQV

RI WKHLU RUJDQLVDWLRQ� VR UHVSRQVHV PD\ EH PHGLDWHG E\ UHVSRQGHQW·V XQGHUVWDQGLQJ�

)RU WKH ODUJHU FRXQWULHV �)UD� *HU� ,WD� 6SD� 8.� WKH JURVV VDPSOH ZDV ����� ZRUNSODFHV� IRU WKH

PHGLXP VL]HG FRXQWULHV �'HQ� 1HWK� 6ZH� ����� DQG IRU WKH VPDOOHU �,UO� 3RUW� ������ 7KH JURVV VDPSOH

RI ZRUNSODFHV LV UHSUHVHQWDWLYH RI VRFLDO DQG HFRQRPLF FRQGLWLRQV� ,� (� GLIIHUHG IRU WHQ FRXQWULHV

DFFRUGLQJ WR SRSXODWLRQ VL]H� QXPEHU RI HPSOR\HHV LQ LQGXVWU\ DQG VHUYLFHV�

2QO\ ZRUNSODFHV ZLWK PRUH WKDQ �� HPSOR\HHV DUH FRQVLGHUHG�

)URP WKH JURVV VDPSOH RI ������ TXHVWLRQQDLUHV� ����� �RXU QXPEHU RI REVHUYDWLRQ� KDV EHHQ

UHWXUQHG �D UHVSRQVH UDWH DURXQG �� SHU FHQW�� 7KLV LV QRW XQXVXDO RI WKLV W\SH RI VXUYH\� DOWKRXJK

WKLV FRXOG OHDG WR VRPH VDPSOH VHOHFWLRQ ELDVHV� 1HYHUWKHOHVV� WKHUH LV QR GLUHFW HYLGHQFH RQ WKH

FKDUDFWHULVWLFV RI QRQ�UHVSRQGHQW�� )URP WKLV VDPSOH� ZH REWDLQ ����� REVHUYDWLRQV DYDLODEOH IRU WKH

UHJUHVVLRQ DQDO\VLV�

)RU ZKDW FRQFHUQV SRVVLEOH VDPSOH GLVWRUWLRQV� WKHUH DUH VHFWRU DQG VL]H ZHLJKW WR UHIOHFW WKH

RULJLQDO UHVHDUFK XQLYHUVH� DV ZHOO DV FRXQWU\ ZHLJKW WKDW DFFRXQWV IRU WKH QXPEHU RI HPSOR\HHV

UHSUHVHQWHG LQ WKH GDWD VHW IRU HDFK FRXQWU\ DQG WKH RYHUDOO VL]H RI WKH ZRUNSODFH LQ WKDW FRXQWU\�

                                                        
1 The overall response rate was almost 18 per cent – with a range between 9 per cent (Spain) and 39 percent (Ireland). 



�� 620( $**5(*$7(),*85(6

��� 7KH GLIIXVLRQ RI QHZ WHFKQRORJLHV LQ (XURSHDQ FRXQWULHV

:H FRQVLGHU ERWK WKH LQWURGXFWLRQ RI QHZ SURGXFWV �SURGBLQQRY� DQG QHZ SURFHVVHV �WKH XVH RI

,QIRUPDWLRQ DQG &RPPXQLFDWLRQ 7HFKQRORJLHV��

• &ROXPQV LQGLFDWHV WKH SHUFHQWDJH RI ILUPV WKDW LQWURGXFHG WKH UHODWHG W\SH RI LQQRYDWLRQ GXULQJ

WKH SHULRG ��������

7DEOH � ² 3HUFHQWDJH RI LQQRYDWLYH ILUPV

3URGXFW LQQRY� ,&7

'HQPDUN ���� ����

)UDQFH ���� ����

*HUPDQ\ ���� ����

,UHODQG ���� ����

,WDO\ ���� ����

1HWKHUODQG ���� ����

3RUWXJDO ���� ����

6SDLQ ���� ����

6ZHGHQ ���� ����
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• 2Q DYHUDJH� WKH DGRSWLRQ RI ,&7 �FRQVLGHUHG WKH QHZ WHFKQRORJLFDO ´SDUDGLJPµ� KDV EHHQ

ZLGHVSUHDG DQG KLJKHU WKDQ WKH LQWURGXFWLRQ RI SURGXFW LQQRYDWLRQ

• ,Q PDQ\ FDVHV� WKH SHUFHQWDJH RI ILUPV LQWURGXFLQJ ,&7 LV EHWZHHQ �� DQG ����

• ,W VHHPV WR H[LVW D VRUW RI WUDGH�RII EHWZHHQ ,7& DQG SURGBLQQ �FRHIILFLHQW RI FRUUHODWLRQ HTXDO WR

²�����



��� )XQFWLRQDO IOH[LELOLW\ DQG WKH FKDQJH LQ LQWHUQDO ZRUN RUJDQLVDWLRQ�

7KH ELJJHVW SUREOHP LQ WKLV W\SH RI DQDO\VLV LV WKDW WKHUH LV QR XQDPELJXRXV ZD\ RI GHILQLQJ

ZKLFK DUH WKH ´FRUHµ FKDUDFWHULVWLFV RI +LJK 3HUIRUPDQFH :RUN 2UJDQLVDWLRQV �+3:2� 2VWHUPDQ�

����� ������ 2QH SUREOHP FRQVLVW RQ WKH QHFHVVLW\ WR ILQG VRPH YDULDEOHV DQG LQGLFDWRUV WKDW VLPSOLI\

WKH YDULHW\ DQG FRPSOH[LW\ RI DFWXDO SUDFWLFHV� $W WKH VDPH WLPH� LW LV QHFHVVDU\ WKDW WKH VHW RI FKRVHQ

LQGLFDWRUV LV ´KLJKO\ LQIRUPDWLYHµ RI ILUP·V FRQGLWLRQV�

,Q JHQHUDO� IOH[LELOLW\ PHDQV WKH FDSDFLW\ RI D V\VWHP WR DGDSW LWV RUJDQLVDWLRQ WR FKDQJHV LQ WKH

H[WHUQDO FRQGLWLRQV� DQG� QRZDGD\V� WR WKH FRQVHTXHQFHV RI VKLIWV LQ WKH SURGXFWLRQ IXQFWLRQV GULYHQ

PDLO\ E\ JOREDOLVDWLRQ� FRPSHWLWLRQ DQG WKH GLIIXVLRQ RI QHZ WHFKQRORJLHV �6QRZHU� ������

,Q RUGHU WR HQVXUH D UHDVRQDEOH OHYHO RI LQWHUQDWLRQDO FRPSDUDELOLW\� WKH ODUJH VHW RI SUDFWLFHV

UHODWHG WR RUJDQLVDWLRQDO FKDQJH UHSRUWHG LQ WKH (32& 6XUYH\ ZDV V\QWKHVLVHG LQWR D VHW RI GHWDLOHG

DQG VXPPDU\ PHDVXUHV� 7KHVH DUH FDUGLQDO PHDVXUHV WKDW DUH LQFUHDVLQJ ZLWK WKH GHJUHH RI

IOH[LELOLW\�&ROXPQV LQGLFDWHV WKH SHUFHQWDJH RI ILUPV WKDW LQWURGXFHG WKH UHODWHG SUDFWLFH GXULQJ WKH

SHULRG ��������

7KH VXPPDU\ LQGLFDWRU �5.� UDQJHV IURP � WR �� �PD[LPXP GHJUHH RI IOH[LELOLW\�� DFFRUGLQJ WR

WKH GLIIHUHQFHV LQ WKH DJJUHJDWH LQWHQVLW\ RI UHSRUWHG LQGLFDWRUV�

$FFRUGLQJ DOVR WR SUHYLRXV VWXGLHV �2VWHUPDQ� ����� ����� %ODFN H /\QFK� ����� ����� &DSSHOOL�

������ ZH GHFLGH WR XVH ILYH �FRPPRQO\ XVHG LQ OLWHUDWXUH� GHWDLOHG LQGLFDWRUV�

� IODWWHQLQJ LQ WKH VWUXFWXUH RI PDQDJHPHQW �IODWBVWU�
� PRUH LQYROYHPHQW RI ORZ�OHYHO ZRUNHUV LQ GHFLVLRQDO SURFHVV �LQYBORZOHY�
� WKH SUHVHQFH RI WHDP ZRUN �WHDPBZRUN�
� MRE URWDWLRQ RI ZRUNHUV DFURVV GLIIHUHQW WDVNV �MREBURW��
� KLJK OHYHOV RI ZRUN LQYROYHPHQW LQ GLIIHUHQW WDVN �PXOWLWDVNLQJ�

7DEOH � ²1HZ IRUPV RI ZRUN RUJDQLVDWLRQ

IODWBVWU LQYBORZ WHDP PXOWLWDVN MREBURW 7RWBIXQFWBIOH[ 5N

'HQPDUN �� �� �� �� �� ��� �

)UDQFH �� �� �� �� � ��� �

*HUPDQ\ �� �� �� �� � ��� �

,UHODQG �� �� �� �� �� ��� �

,WDO\ �� �� �� �� �� �� �

                                                        
� ,Q SDUHQWKHVHV WKH QDPH RI WKH YDULDEOH UHSRUWHG LQ WKH WDEOHV���



1HWKHUODQGV �� �� � �� � ��� �

3RUWXJDO � � �� �� � �� �

6SDLQ �� �� �� �� �� ��� �

6ZHGHQ �� �� �� �� �� ��� ��

8. �� �� �� �� �� ��� �

$9� ���� ���� ���� �� ���� ���

• 0RVW DGRSWHG SUDFWLFHV DUH PXOWLWDVNLQJ� WKH IODWWHQLQJ RI KLHUDUFKLFDO VWUXFWXUH� WKH

LQYROYHPHQW RI ORZ OHYHOV LQ GHFLVLRQDO SURFHVV DQG WKH XVH RI WHDPV� /HVV FRPPRQ LV WKH

LQWURGXFWLRQ RI MRE URWDWLRQ�

• 4XLWH VXUSULQVLQJO\� PXOWLWDVNLQJ LV ZLGHO\ XVHG DOVR LQ VRPH FRXQWULHV �OLNH 3RUWXJDO DQG

6SDLQ� ZKLFK DUH DW WKH ERWWRP LQ WKH UDQNLQJ �EXW� LQ WKLV FDVH� FRXOG UHIOHFW ORZ OHYHOV RI

VSHFLDOLVDWLRQ LQ WKH ZRUNIRUFH�

• %LJ GLIIHUHQFHV EHWZHHQ FRXQWULHV� RQO\ 8. DQG 6ZHGHQ DGRSWHG WKH ZKROH VHW RI SUDFWLFHV

ZLWK SHUFHQWDJHV RQ DYHUDJH

• ,Q DGGLWLRQ� WKH LQWURGXFWLRQ RI ,&7 DQG WKH LPSOHPHQWDWLRQ RI RUJ� &KDQJH VHHP WR EH �OHVV�

SRVLWLYHO\ FRUUHODWHG
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• ,I� IURP RQH VLGH� SURFHVV LQQRYDWLRQV DQG DQ LQFUHDVH LQ ZRUN IOH[LELOLW\ VKRZV D UHODWLRQVKLS RI

FRPSOHPHQWDU\� RQ WKH RWKHU VLGH WKHUH LVQ·W DQ\ FOHDU FRUUHODWLRQ EHWZHHQ SURGXFW LQQRYDWLRQV

DQG IXQFWLRQDO IOH[LELOLW\
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,Q DGGLWLRQ� LI ZH FRQVLGHU WKH UHODWLRQVKLS DPRQJ LQQRYDWLYH SUDFWLFHV �FRHIILFLHQW RI FRUUHODWLRQ��

_ IODWBVWU LQYBORZ WHDP MREBURW PXOWLWDVN _

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

LFW _ ���� ���� ���� ���� ���� _

SURGBLQQ _ ���� ���� ���� ���� ������ _

1� %��   �� VWDWLVWLFDO VLJQLILFDQFH

• WKH GLIIXVLRQ RI WHDP ZRUN DQG WKH DGRSWLRQ RI QHZ WHFKQRORJ\ DUH VWURQJ FRPSOHPHQW� ,&7

FOXVWHUV DOVR ZLWK MRE URWDWLRQ �

• 7KH LQVSHFWLRQ RI FRUUHODWLRQ EHWZHHQ SURGXFW LQQRYDWLRQV DQG HDFK VLQJOH SUDFWLFH FRQILUPV WKDW

WKHVH YDULDEOHV GRHVQ·W VHHP VWURQJO\ UHODWHG

��� ([WHUQDO IOH[LELOLW\ DQG WKH FKDQJH LQ WKH ILUP·V RUJDQLVDWLRQ RI SURGXFWLRQ�

7KH VHW RI YDULDEOHV XVHG DV D SUR[\ RI WKH SUHVHQFH RI LQQRYDWLYH V\VWHP RI SURGXFWLRQ FRPELQH

LQIRUPDWLRQ DERXW WKH GHFLVLRQ RI WKH SURGXFWLRQ IRUP DQG ILUP·V VWUDWHJ\�� ,Q WDEOH �� ZH VKRZ

ZKLFK LV WKH SURSRUWLRQ RI ILUPV WKDW� ZLWKLQ D FRXQWU\� LPSOHPHQWHG LQ WKH SHULRG ������� WKH

IROORZLQJ SUDFWLFHV�



� GRZQVL]LQJ �GRZQVL]LQJ�

� RXWVRXUFLQJ �RXWVRUFLQJ�

� 6WUDWHJLF DOOLDQFH �VWUDWBDOOLDQFH�

� UHWXUQ WR WKH FRUH EXVLQHVV �EDFNBFRUHBEQVV��

7DEOH � ² ,QGH[ RI FKDQJH LQ ILUP·V RUJDQLVDWLRQ

GRZQVL]LQJ RXWVRUFLQJ 6WUDWBDOOLDQFH EDFNBFRUHBEQVV 7RWBSURG 5.

'HQPDUN ��� ���� �� �� ���� �

)UDQFH �� ���� � �� ���� �

*HUPDQ\ ���� ���� ��� �� ���� �

,UHODQG ���� ���� �� �� �� �

,WDO\ ���� �� �� ��� �� �

1HWKHUODQGV ���� �� �� �� ���� �

3RUWXJDO ���� ���� ��� � �� �

6SDLQ ��� � ���� ��� ���� �

6ZHGHQ ���� ���� � � ���� �

8. ���� ���� �� ���� ���� ��

$9(5$*( ����� ���� ���� ���� ����

$OWKRXJK WKHUH DUH VLJQLILFDQW GLIIHUHQFHV EHWZHHQ FRXQWULHV DQG WKHLU UHODWLYH SRVLWLRQ LQ WKH

UDQNLQJ RI VXPPDU\ LQGLFDWRU LV TXLWH VLPLODU WR WKH SUHYLRXV RQH ² DW OHDVW IRU WKH WRS DQG IRU WKH

ERWWRP² WKH VWDQGDUG GHYLDWLRQ LQ WKH RYHUDOO DGRSWLRQ RI SUDFWLFH LV HTXDO WR �� IRU YDULDEOHV

H[SUHVVLRQ RI FKDQJH LQ WKH RUJDQLVDWLRQ RI ZRUN DQG WR ���� IRU WKRVH UHODWHG WR WKH SUHVHQFH RI QHZ

VW\OHV LQ WKH RUJDQLVDWLRQ RI SURGXFWLRQ�

)URP WDEOH �� ZH FDQ DOVR QRWLFH WKDW� WKH PRVW DGRSWHG W\SHV RI LQQRYDWLRQ LQ ILUP·V

RUJDQLVDWLRQ DUH GRZQVL]LQJ DQG RXWVRUFLQJ� ZKLOH WKH XVERWK WKH XVH RI ,&7 DQG WKH LQWURGXFWLRQ RI

SURGXFW LQQRYDWLRQV� ZKLOH LV VHHPV PRUH XQXVXDO WR FKDQJH WKH SURGXFWLYH FKDLQ�



��� 7KH GLIIXVLRQ RI LQQRYDWLYH SD\ PHWKRGV LQ (XURSH�

,Q WKH QHZ V\VWHP RI SURGXFWLRQ LQGLYLGXDO SHUIRUPDQFH DSSHDUV HYHU\ GD\ PRUH LPSRUWDQW�

:KHUH WKHUH LV JUHDW IOH[LELOLW\ LQ WKH PDQDJHPHQW RI KXPDQ UHVRXUFHV� WKH ZRUNIRUFH LV XVXDOO\

UHTXHVWHG WR SHUIRUP D JUHDW YDULHW\ RI WDVN� ,Q WKLV FRQWH[W� D JUHDWHU LQGLYLGXDOLVDWLRQ RI ZDJH

GHWHUPLQDWLRQ KDV EHHQ RIWHQ DGYRFDWHG LQ RUGHU WR LPSURYH WKH IXQFWLRQLQJ RI ODERXU PDUNHW� ,Q

IDFW� LW VHHPV WKDW D PRUH IOH[LEOH V\VWHP RI UHPXQHUDWLRQ FRXOG EH PRUH HIILFLHQW WKDQ D IL[ JULG RI

ZDJHV�

7KLV GHSHQGV RQ WKH H[LVWHQFH RI D GRXEOH WUDGH RII WKDW LQIOXHQFH HIIRUW� LQ D SULQFLSDO�DJHQW

SHUVSHFWLYH� WKH WUDGH�RII EHWZHHQ WKH LQWHQVLW\ RI VXSHUYLVLRQ DQG ZDJH LQFHQWLYHV� DQG D WUDGH�RII

EHWZHHQ WKH LQLWLDWLYHV WKDW DUH SHUIRUPHG E\ WKH DJHQW EHFDXVH RI WKH SDUWLDO RU WRWDO GHOHJDWLRQ RI

WDVN �ZKLFK DUH W\SLFDOO\ SHUIRUPHG E\ WKH SULQFLSDO� DQG WKH UHVXOWDQW ORVV RI FRQWURO� 7KLV WUDQVIHU

RI DXWKRULW\ WR WKH DJHQW �LQ WKH GH�YHUWLFDOLVHG� ILUPV DQG WKH SDUDOOHO GLIIXVLRQ RI PXOWLWDVNLQJ LPSO\

WKH SULQFLSDO·V ORVV RI FRQWURO RYHU DJHQW EHKDYLRXU DQG WKLV RSHQV WKH GRRU WR SD\ LQFHQWLYHV EDVHG

RQ REVHUYDEOH SHUIRUPDQFH� ERWK LQ WHUPV RI RXWSXW DQG ILQDQFLDO UHVXOWV�

7DEOH � VKRZV VRPH ILJXUHV UHODWHG WR WKH GHJUHH RI IOH[LELOLW\ LQ SD\ IRU WKH VDPSOH RI

(XURSHDQ FRXQWULHV REMHFW RI RXU LQYHVWLJDWLRQ �IRU D GHILQLWLRQ RI YDULDEOHV� VHH WKH DSSHQGL[��

,Q OLWHUDWXUH YHU\ GLIIHUHQW IRUPV RI LQGLYLGXDOLVDWLRQ RI SD\ DUH RIWHQ DQDO\VHG MRLQWO\�

+RZHYHU� LQ RUGHU WR WHVW WKH UHODWLRQVKLSV ZLWK QHZ RUJDQLVDWLRQDO SUDFWLFHV� ZH VHSDUDWH RXW

WUDGLWLRQDO PHWKRGV �ERXQXVHV� SD\ IRU VNLOO� IURP PRUH LQQRYDWLYH PHWKRGV �SURILW VKDULQJ� VKDUH RI

RZQHUVKLS� SD\ IRU LQGLYLGXDO RXWSXW� SD\ IRU WHDP RXWSXW�

3D\ IOH[LELOLW\

� SD\ IRU LQGLYLGXDO VNLOO �SD\BVNLOO�
� ERQXVHV UHODWHG WR LQGLYLGXDO DWWLWXGH �ERQXVHV�

� SD\ IRU LQGLYLGXDO RXWSXW �SD\BLQGBRXW�
� SD\ IRU WHDP RXWSXW �SD\BWHDPBRXW�

� SURILW�VKDULQJ �SURIBVKDUH�
� VKDUH RZQHUVKLS �RZQBVKDUH�

7DEOH � ² ,QGH[ RI IOH[LELOLW\ LQ SD\ PHWKRGV

75$',7,21$/0(7+2'6
�LQGLYLGXDOLVDWLRQ RI SD\�

,1129$7,9(0(7+2'6
�RXWSXW�UHODWHG SD\�

3D\ IRU SURGXFWLYLW\ 3D\ IRU SHUIRUPDQFH

SD\BVNLOO ERQXV SD\BLQGBRXW SD\BWHDPBRXW SURIBVKDUH RZQBVKDUH



'HQPDUN �� � �� �� � �

)UDQFH �� �� �� �� �� �

*HUPDQ\ �� �� �� �� �� �

,UHODQG �� �� �� �� � �

,WDO\ �� �� �� �� � �

1HWKHU� �� �� �� � �� �

3RUWXJDO �� �� �� � � �

6SDLQ �� �� �� �� �� ��

6ZHGHQ �� � � �� �� �

8. �� �� �� �� �� ��

$9(5� �� ���� ���� ���� ���� ���

• WKHUH DUH ODUJH GLIIHUHQFHV LQ WKH XVH RI WKHVH VFKHPHV DQG LQQRYDWLYH SD\ PHWKRGV DUH QRW

FRPPRQO\ DGRSWHG �HVSHFLDOO\ WKH VKDUH RI SURILW DQG RZQHUVKLS�

• 8. YHU\ IOH[LEOH� FRXQWULHV OLNH 6ZHGHQ GHPRQVWUDWH WR KDYH LPSOHPHQWHG D ORW RI FKDQJHV LQ

WKH RUJDQLVDWLRQ RI ZRUN PDLQWDLQLQJ D WUDGLWLRQDO SD\ V\VWHP �,� (� VWURQJ XQLRQ SRZHU��

• ,Q ,WDO\ D ODUJH QXPEHU RI ILUPV LQWURGXFHG LQQRYDWLRQV LQ ´WUDGLWLRQDO IOH[LELOLW\µ DQG QRW LQ

LQQRYDWLYH SD\ V\VWHPV DQG ZRUN RUJ�

• 7KH UHFRXUVH WR QHZ SUDFWLFHV LV OLPLWHG E\ DOPRVW DOO FRXQWULHV WR IRUPV RI ´SD\ IRU

SURGXFWLYLW\µ� LQ SDUWLFXODU LQ FRXQWULHV� OLNH ,WDO\ DQG *HUPDQ\� ZKHUH WKH ´H[WHUQDOµ

IOH[LELOLW\ LQ WKH ODERXU PDUNHW LV UDWKHU VFDUFH DQG WKH V\VWHP RI LQGXVWULDO UHODWLRQV LV VWLOO

FHQWUDOLVHG�



�� $1$/<6,6 2))/(;,%/(3$<0(7+2'6· '(750,1$176

,Q WKLV VHFWLRQ� ZH DQDO\VH ZKLFK LV WKH LPSDFW RI QHZ WHFKQRORJ\·V DGRSWLRQ� ZRUN DQG

H[WHUQDO RUJDQLVDWLRQ RQ WKH DGRSWLRQ RI LQQRYDWLYH SD\ PHWKRGV� ,Q DGGLWLRQ WR YDULDEOHV MHW

LQWURGXFHG� ZH XVH D QXPEHU RI DGGLWLRQDO YDULDEOHV WR FRQWURO IRU LQGXVWULDO FOLPDWH� PDUNHW

SUHVVXUHV� DV ZHOO DV HPSOR\PHQW UHODWLRQV V\VWHPV�

��� 'HILQLWLRQ RI H[SODQDWRU\ YDULDEOHV

7KH LQGHSHQGHQW YDULDEOHV DUH LQWHQGHG WR WDNH LQWR DFFRXQW D JUHDW QXPEHU RI IDFWRUV WKDW FRXOG

LQIOXHQFH WKH GHFLVLRQ RI ILUPV DERXW WKH FKRLFH RI D SD\ VHWWLQJ DGHTXDWH WR WKHLU FKDUDFWHULVWLFV� :H

JURXSHG WRJKHWKHU YDULDEOHV LQWR ILYH FDWHJRULHV�

)LUP·V PDUNHW VWUXFWXUH

,W VHHPV UHDVRQDEOH WR VXSSRVH WKDW WKH QDWXUH RI HVWDEOLVPHQW·V FRPSUWLWRUV DQG RI LWV PDUNHW ZLOO

LQIOXHQFH SHUIRUPDQFH� WKXV JLYLQJ D UROH WR WKH FKRLFH RI SD\ V\VWHP� )RU WKLV UHDVRQ ZH LQFOXGH D

GXPP\ YDULDEOH �RZQHG� ZKLFK WDNHV SRVLWLYH VLJQ LI WKH ILUP LV D SDUW RI ODUJHU RUJDQLVDWLRQ� DQRWKHU

GXPP\ YDULDEOH WR LGHQWLI\ ZKHWKHU WKH ILUP LV SURILW�RULHQWHG �SURILW�� ,Q DGGLWLRQ� WKHUH LV D YDULDEOH

�FRPSHWLWLRQ� ZKLFK UDQJHV IURP � WR �� ZKLFK WDNHV KLJKHU YDOXHV LI WKH ILUP RSHUDWH LQ D FRPSHWLWLYH

FRQWH[W RSHQHG ERWK WR QDWLRQDO DQG IRUHLJQ FRPSHWLWLRQ �JOREDOLVHG PDUNHWV�� DQG DQRWKHU RQH

�LQFUBFRPSHW� ZKLFK LV HTXDO WR � LI WKH ILUP H[SHULHQFHG DQ LQFUHDVH LQ WKH GHJUHH RI FRPSHWLWLRQ LQ

WKH SHULRG ������ 1RUPDOO\� RQH PLJKW H[SHFW WKDW ILUPV RSHUDWLQJ LQ FRPSHWLWLYH FRQWH[W DUH IRUFHG

WR DGDSW WKHLU SD\ V\VWHP LQ WKH GLUHFWLRQ RI WKH DGRSWLRQ RI SHUIRUPDQFH�UHODWHG SD\� DV WR

LQFHQWLYDWH WKH ZRUNIRUFH WR LQFUHDVH HIILFLHQF\ DQG SURGXFWLYLW\�

)LUP FKDUDFWHULVWLFV

,Q WKLV FDWHJRU\� ZH JURXS D VHULHV RI YDULDEOHV GHVFULELQJ WKH HVWDEOLVKPHQW FKDUDFWHULVWLFV� )LUVW RI DOO�

ZH XVH VL[ FDWHJRULFDO YDULDEOHV WR LGHQWLI\ WKH ILUP VL]H� ,Q WKH UHVW RI WKH SDSHU� WKH RPLWWHG FDWHJRU\

ZLOO EH WKH VPDOOHU VL]H �VL]H OHVV���� ,Q SUHYLRXV VWXGLHV� WKH K\SRWHVLV WKDW ODUJH ILUPV DUH PRUH OLNHO\

WR HQFRXUDJH SHUIRUPDQFH�UHODWHG SD\ SROLFLHV LV ZHOO VXSSRUWHG E\ WKH HYLGHQFH �VHH 3RROH DQG

-HQNLQV� ������ ,Q DGGLWLRQ� WKHUH DUH WKUHH YDULDEOHV GHVFULELQJ VRPH FKDUDFKWHULVWLFV RI HPSOR\PHQW

UHODWLRQV ZLWKLQ WKH ILUP DQG DUH� D �GXPP\� YDULDEOH ZKLFK FDSWXUHV ZKHWKHU D ILUPV XVH LQWHQVLYHO\

KLJK�VNLOOHG ZRUNHUV �VNLOO LQWHQVLW\�� D �GXPP\� YDULDEOH WKDW LQGLFDWHV LI WKH ILUP KDV LQWURGXFHG D

IOH[LEOH ZRUNLQJ WLPH �WLPH IOH[LE��� DQG� DW ODVW� D �GXPP\� YDULDEOH ZKLFK WDNHV WKH SRVLWLYH YDOXH LI

WKH ILUP RIIHUV RQ�WKH�MRE WUDLQLQJ �WUDLQLQJ��



,QGXVWULDO UHODWLRQV

,Q WKLV JRXS ZH LQFOXGH D FRQWLQXRXV YDULDEOH LQGLFDWLQJ WKH SHUFHQWDJH RI XQLRQ GHQVLW\ �GHQVLW\� DQG

D GXPP\ YDULDEOH WR WDNH LQWR DFFRXQW LI DQ HVWDEOLVKPHQW LV FRYHUHG E\ D FROOHFWLYH DJUHHPHQW

�FRYHUDJH�� %\ SULQFLSOH� XQLRQV VKRXOG EH DJDLQVW WKH DGRSWLRQ RI PRUH IOH[LEOH SD\ SROLFLHV� DV ZHOO DV

D JUHDWHG LQGLYLGXDOLVDWLRQ RI SD\� 1HYHUWKHOHVV� DW OHDVW IRU VRPH PRUH WUDGLWLRQDO IRUPV RI SD\

�ERQXVHV DQG SD\BVNLOO� FRXOG ILQG PRUH SURILWDEOH WR FRRSHUDWH ZLWK ILUPV WR HQVXUH KLJK OHYHOV RI

ZDJH� 2Q WKH RSSRVLWH� WKH\ VKROG EH DJDLQVW WKH LGHD WR OLQN SDUW RI WKH UHPXQHUDWLRQ WR ILUP RU

LQGLYLGXDO SHUIRUPDQFH

+LJK 3HUIRUPDQFH :RUN 2UJDQLVDWLRQV

,Q WKLV JURXS ZH LQFOXGH WKH VHW RI YDULDEOHV SUHVHQWHG LQ D SUHYLRXV VHFWLRQ RI WKH SDSHU� (DFK

YDULDEOH ² MRE URWDWLRQ �MREBURWDW�� PRUH LQYROYHPHQW RI ORZ OHYHO ZRUNHUV LQ GHFLVLRQ SURFHVV

�LQ YBORZOHYHO�� IODWWHQLQJ LQ WKH VWUXFWXUH RI PDQDJPHQW �IODWWHQLQJ�� ZRUN WHDPV �ZRUNBWHDPV��

PXOWLWDVNLQJ ² LV D GXPP\ YDULDEOH HTXDO WR � LI WKH HVWDEOLVKPHQW LQWURGXFHG WKH UHODWHG SUDFWLFH LQ

WKH SHULRG ��������

&KDQJH LQ ILUP·V �H[WHUQDO RUJDQLVDWLRQ��

$V GLVFXVVHG EHIRUH� WKHVH YDULDEOHV FDSWXUH� E\ VRPH H[WHQW� WKH VWUDWHJLF EHKDYLRXU RI WKH ILUP� 2WKHU

VWXGLHV VKRZHG WKDW VWDWHJLFDO GHFLVLRQV FRXOG KDYH VRPH HIIHFW RQ SD\ SROLFLHV� GH�YHUWLFDOLVDWLRQ

SURFHVVHV �GRZQVL]LQJ DQG RXWVRXUFLQJ�� FRQFHQWUDWLRQ RQ FRUH EXVLQHVV �EDFNBFRUHBEQVV�� WKH DQG WKH

LQWURGXFWLRQ RI V́OLPµ RUJDQLVDWLRQV DUH LPSOHPHQWHG WR HQIRUFH HIILFLHQF\ DQG HQKDQFH SURGXFWLYLW\�

LQ WKLV VHQVH� WKH\ FRXOG WKH LQWURGXFWLRQ RI SD\ LQFHQWLYH SROLFLHV FRXOG EH VHHQ DV WRROV WR SXUVXH

WKHVH REMHFWLYHV E\ ILUPV GXULQJ D SHULRG RI UHVWUXFWXULQJ DQG UHGHILQLWLRQ RI WKHLU UROH RQ WKH

PDUNHW�

,QQRYDWLRQ·V LQGLFDWRUV

%\ PDQ\ REVHUYHUV� ,&7 LV WKH HQJLQH WKDW KDV GULYHQ WKH LQFUHDVH LQ SURGXFWLYLW\

2WKHU FRQWURO YDULDEOHV

7R WDNH LQWR DFFRXQW VHFWRUDO DQG FRXQWU\ HIIHFWV� ZH LQFOXGH LQ WKH UHJUHVVLRQ DQDO\VLV VHYHUDO

GXPPLHV� RQH IRU HDFK VHFWRU� DQG RQH IRU HDFK FRXQWU\� �VHH WKH OLVW EHORZ�

6HFWRUDO GXPPLHV�
0LQLQJ �PLQLQJ�
7UDQVSRUW� ZDUHKRXVLQJ DQG FRPPXQLF� �WUDQVSBFRPP�
0DQXIDFWXULQJ LQGXVWU\ �PDQXIDFW�
3URFHVV LQGXVWU\ �SURFHVV�



%DQNLQJ�LQVXUDQFH �EDQNBLQV�
3URIHVVLRQDO VHUYLFHV �SURIBVHUY�
3XEOLF XWLOLWLHV �SXEBXWLOLW\�
3XEOLF DGPLQLVWUDWLRQ �SXEBDGP�
&RQVWUXFWLRQ DQG LQVWDOODWLRQ �FRQVWU�
(GXFDWLRQ �HGXF�
:KROHVDOH �VDOH�
�SXEOLF� KHDOWK DQG VRFLDO ZHOIDUH �KHDOWKBZHOI�
UHWDLO WUDGH �WUDGH�
FXOWXUH DQG UHFUHDWLRQ�OHLVXUH �OHLVXUH�
FDWHULQJ�KRWHOV �KRWHO�

&RXQWU\ GXPPLHV
1HWKHUODQG �QHWK�
*HUPDQ\ �JHU�
6SDLQ �VSD�
'HQPDUN �GHQP�
,UHODQG �LUO�
)UDQFH �IUD�
,WDO\ �LWD�
6ZHGHQ �VZH�
8QLWHG NLQJGRP �XN�

��� (VWLPDWLRQ UHVXOWV

7KH SURFHGXUH WR WHVW WKH HIIHFWV RI RXU VHW RI H[SODQDWRU\ YDULDEOHV �DQG HVSHFLDOO\ RI +3:2� RI SD\

SROLFLHV FRQVLVW LQ WKUHH VWHSV� )LUVW� ZH HVWLPDWHG D ORJLW PRGHO LQ ZKLFK WKH GHSHQGHQW YDULDEOH

HTXDOV RQH LI DQ HVWDEOLVKPHQW XVH VRPH LQQRYDWLYH SD\ SUDFWLFHV� GHILQHG DV GHVFULEHG EHORZ� ,Q RWKHU

ZRUGV� ZH DVVLJQ D YDOXH HTXDO WR ]HUR LI DQ HVWDEOLVKPHQW GRHVQ·W XWLOLVH DQ\ IRUP RI SD\ IOH[LELOLW\ RU

XVHV RQO\ VRPH WUDGLWLRQDO IRUPV RI SD\ IOH[LELOLW\ �ZDJH LQFHQWLYHV EDVHG RQ LQGLYLGXDO FKDUDFWHULVWLFV

RI ERQXVHV�� 7KH UHDVRQ ZK\ ZH RSHUDWH WKLV W\SH RI FKRLFH LV EDVHG RQ WKH DVVXPSWLRQ WKDW PDQ\

ILUPV DGRSWLQJ RQO\ WUDGLWLRQDO IRUPV RI SD\ IOH[LELOLW\ DUHQ·W YHU\ LQQRYDWLYH� EHFDXVH WKLV W\SH RI

LQFHQWLYH GRHVQ·W OHDG WR LPSURYH HIILFLHQF\ RU SURGXFWLYLW\� %RQXVHV DUH QRW FRQQHFWHG ZLWK DQ\

VSHFLILF SDUDPHWHU DQG SD\�IRU�VNLOO LV EDVHG RQO\ RQ LQGLYLGXDO FKDUDFWHULVWLF DQG QRW RQ LQGLYLGXDO

SHUIRUPDQFH� 7KLV W\SH RI SD\ IOH[LELOLW\ KDVQ·W EHHQ GHVLJQHG WR LQFUHDVH SURGXFWLYLW\� EXW� RIWHQ� WR

ORZHU ODERXU FRVW E\ SUHYHQWLQJ FRQIOLFWV� EHFDXVH LV EDVHG RQ LQGLYLGXDO FKDUDFWHULVWLFV DQG QRW RI

RXWSXW UHVXOWV� 7KH UHVXOW RI WKLV W\SH RI DQDO\VLV DUH SUHVHQWHG LQ WKH WDEOH ��

7DEOH �� (IIHFWV RI +3:2 DQG HPSOR\PHQW UHODWLRQV RQ LQQRYDWLYH SD\ VHWWLQJV

,QGHSHQGHQW YDULDEOHV

'HSHQGHQW YDULDEOH�

,QQRYDWLYH IRUPV RI SD\



)LUP FKDUDFWHULVWLFV �RPLWWHG� VL]H OHVV ���

6L]H ������ ����

6L]H ������� ����
6L]H ������� ����

6L]H �������� ����
6L]H PRUH ���� ���

6NLOO LQWHQVLW\ ����
7LPH IOH[LELOLW\ ����

7UDLQLQJ ���

)LUP·V PDUNHW VWUXFWXUH

2ZQHG ����

3URILW ����

/HYHO RI FRPSHWLWLRQ ����
,QFUHDVH FRPSHWLWLRQ ����

,QGXVWULDO UHODWLRQV

'HQVLW\ �����
FRYHUDJH �����

,QQRYDWLRQ DFWLYLW\

3URGXFW LQQRYDWLRQV ����
,&7 ���

+3:2

)ODWWHQLQJ VWUXFW� �����
0RUH LQY� ORZ OHYHO ����

7HDP ZRUN ����
-RE URWDWLRQ ����
0XOWLWDVNLQJ ����

([WHUQDO IOH[LELOLW\

'RZQVL]LQJ ����
2XWVRXUFLQJ ������
%DFN FRUH EXVQQ ����
6WUDWHJLF DOOHDQFH ����
6HFWRUDO GXPPLHV �RPLWWHG� HGXFDWLRQ� <HV
&RXQWU\ GXPPLHV �RPLWWHG� 3RUWRJDO� <HV

&RQVWDQW �����

1� RVHUYDWLRQV ����

/RJ OLNHOLKRRG �����
3VHXGR 5A� ����

1RWH� 6WDWLVWLFDO VLJQLILFDQFH�  ��� OHYHO� �� OHYHO�  �� OHYHO�

5HVXOWV VKRZV WKDW� DV KDV EHHQ IRXQG LQ SUHYLRXV VWXGLHV �2VWHUPDQ� ����� 3RROH DQG -HQNLQV� �����

WKHUH DUH VRPH VL]H HIIHFWV LQ WKH SURPRWLRQ RI SD\ SROLFLHV EDVHG RQ WKH VKDUH RI ULVN EXVLQHVV

DQG�RU RQ LQGLYLGXDO�WHDP SURGXFWLYLW\� WKH SUREDELOLW\ WR DGRSW WKLV W\SH RI UHPXQHUDWLRQ V\VWHP

UDLVHV LQ ODUJHU ILUPV �UHVSHFW WR VPDOOHU RQHV ² RPLWWHG FDWHJRU\�� ,Q DGGLWLRQ� LQQRYDWLYH IRUPV RI

SD\ DUH PRUH OLNHO\ WR EH LQWURGXFHG DV D FRQVHTXHQFH RI RQ�WKH�MRE WUDLQLQJ DFWLYLWLHV DQG WKH

LQWURGXFWLRQ RI IOH[LEOH ZRUNLQJ WLPH� ,Q WKLV FRQWH[W� DOVR ILUP·V PDUNHW FKDUDFWHULVWLFV SOD\ D UROH�

,Q IDFW� ZH UHSRUW D SRVLWLYH DQG VWDWLVWLFDOO\ VLJQLILFDQW HIIHFW WR EH SDUW RI ODUJHU RUJDQLVDWLRQ� WR EH D



SURILW�RULHQWHG HVWDEOLVKPHQW� WR RSHUDWH LQ FRPSHWLWLYH PDUNHW DV ZHOO DV WR KDYH H[SHULHQFHG LQ WKH

UHFHQW SDVW DQ LQFUHDVH LQ WKH OHYHO RI FRPSHWLWLRQ� ,Q RWKHU ZRUGV� WKH LQFUHDVLQJ GHJUHH RI

JOREDOLVDWLRQ IRUFHV ILUP WR DGRSW D V\VWHP RI UHPXQHUDWLRQ DQG LQFHQWLYHV WKDW LPSURYHV HIILFLHQF\

DQG SURGXFWLYLW\� 7KH DQVZHU WR WKLV QHHG FRQVLVW LQ OLQNLQJ ZDJH RQ SHUIRUPDQFH� DV WR IRUFH ZRUNHU

WR EH SURGXFWLYH�

7KLV SURFHVV VHHPV WR EH FRQWUDVWHG LQ SDUWLFXODU E\ XQLRQV� ZKLFK DUH WUDGLWLRQDOO\ DJDLVW WKH

LQWURGXFWLRQ RI WKLV IRUPV RI SD\� $V ZH FRXOG H[SHFW� WKH IDFW WKDW D ZRUNSODFH LV FRYHUHG E\

FROOHFWLYH DJUHHPHQW GLVLQFHQWLYHV WKH DGRSWLRQ RI QHZ SD\ SUDFWLFHV� :LWK UHVSHFW WR WKH VHW RI

YDULDEOHV UHODWHG WR LQQRYDWLRQV� WKH XVH RI QHZ WHFKQRORJLHV� DORQJ ZLWK WKH LQWURGXFWLRQ RI

LQQRYDWLYH SURGXFWV LQFUHDVH WKH SUREDELOLW\ WR EH LQQRYDWLYH LQ SD\ SROLFLHV� $V ZH FRXOG H[SHFW� WKH

LQWURGXFWLRQ RI ,&7 UHSUHVHQW D JUHDW RSSRUWXQLW\ WR LQFUHDVH SURGXFWLYLW\� WKXV HQFRXUDJLQJ WKH

LQWURGXFWLRQ RI SD\ SROLFLHV ZKLFK DOORZV WR UHDFK H[SHFWHG UHVXOWV� 0RVW LQWHUHVWLQJ IRU RXU DQDO\VLV�

IURP WKH LQVSHFWLRQ RI WDEOH �� WKH V\VWHP RI +3:2 GRHVQ·W VKRZV D JUHDW LQIOXHQFH RQ LQQRYDWLYH

SD\ SROLFLHV�

7R EHWWHU�XQGHUVWDQG WKH ´DQDWRP\µ RI WKLV UHVXOW� LQ WKH QH[W VWHS� ZH DQDO\VHG WKH V\VWHP RI

SD\ SROLFLHV LQ D PRUH GLV�DJJUHJDWHG SHUVSHFWLYH� :LWK WKH VDPH VHW RI H[RJHQRXV YDULDEOHV� ZH UXQV

WKUHH VHSDUDWH UHJUHVVLRQ GLYLGLQJ WKH VDPSOH LQ WKUHH SDUWV� DFFRUGLQJ WR WKH GHILQLWLRQV RI

LQQRYDWLRQV LQ SD\ SROLFLHV� 7KH UHVXOWV RI WKLV H[HUFLVH DUH VKRZQ LQ WDEOH �� )LUVW RI DOO� ZH FRQVLGHU

HVWDEOLVKPHQW ZKLFK LQWURGXFHG RQO\ VRPH WUDGLWLRQDO IRUP RI SD\ IOH[LELOLW\ �FROXPQ ��� WKHQ� WKRVH

ZKHUH KDV EHHQ DGRSWHG VRPH IRUPV RI SD\ IRU SURGXFWLYLW\ �LQGLYLGXDOO\ DQG�RU WDP EDVHG� FROXPQ

�� EXW QR IRUPV RI SURILW�UHODWHG SD\� ILQDOO\� ZH FRQVLGHU WKRVH ZKR LQWURGXFHG �DOVR� SURILW�VKDULQJ

DQG�RU VKDUH RI RZQHUVKLS VFKHPHV�

7DEOH �� (IIHFWV RI +3:2 DQG HPSOR\PHQW UHODWLRQV RQ GLIIHUHQW W\SHV RI SD\ VHWWLQJV

,QGHSHQGHQW YDULDEOHV

���
'HSHQG YDULDEOH�

WUDGLWLRQDO SD\ IOH[�

���
'HSHQG YDULDEOH�

SD\ IRU SURGXFWLYLW\

���
'HSHQG YDULDEOH�

SURILW�UHODWHG SD\

)LUP FKDUDFWHULVWLFV �RPLWWHG� VL]H OHVV ���

6L]H ������ ����� ���� ����

6L]H ������� ����� ���� ����

6L]H ������� ������ ���� ����
6L]H �������� ����� ���� ����

6L]H PRUH ���� ������ ��� ����
6NLOO LQWHQVLW\ ���� ���� �����

7LPH IOH[LELOLW\ ���� ���� ����
7UDLQLQJ ����� ���� ����

)LUP·V PDUNHW VWUXFWXUH



2ZQHG ����� ���� ����

3URILW ����� ���� ����
/HYHO RI FRPSHWLWLRQ ����� ���� ����
,QFUHDVH FRPSHWLWLRQ ���� ���� ����

,QGXVWULDO UHODWLRQV

'HQVLW\ ���� ����� �����

FRYHUDJH ���� ����� �����

,QQRYDWLRQ DFWLYLW\

3URGXFW LQQRYDWLRQV ����� ���� ����

,&7 ���� ���� ����

+3:2

)ODWWHQLQJ VWUXFW� ������ ����� ����

0RUH LQY� ORZ OHYHO ���� ���� ����
7HDP ZRUN ������ ���� �����

-RE URWDWLRQ ���� ����� ����
0XOWLWDVNLQJ ���� ����� ����

([WHUQDO IOH[LELOLW\

'RZQVL]LQJ ����� ����� ����

2XWVRXUFLQJ ������ ������ �����
%DFN FRUH EXVQQ ����� ���� �����
6WUDWHJLF DOOHDQFH ���� ����� ����

6HFWRUDO GXPPLHV �RPLWWHG� HGXFDWLRQ� <HV <HV <HV
&RXQWU\ GXPPLHV �RPLWWHG� 3RUWRJDO� <HV <HV <HV
&RQVWDQW ����� ����� ����

1� RVHUYDWLRQV ���� ���� ����
/RJ OLNHOLKRRG ����� ����� �����
3VHXGR 5A� ���� ���� ����

1RWH� 6WDWLVWLFDO VLJQLILFDQFH�  ��� OHYHO� �� OHYHO�  �� OHYHO�

,W FDQ EH QRWLFHG WKDW LQ WUDGLWLRQDO SD\ IOH[LELOLW\ WKHUH LV QR ILUP�VL]H HIIHFW� ERWK WKH

SUHVHQFH RI VWURQJ XQLRQV DQG FROOHFWLYH DJUHHPHQWV KDYH D SRVLWLYHFRHIILFLHQW� LQFHQWLYHV DUH EDVHG

RQ LQGLYLGXDO FKDUDFWHULVWLFV �VNLOO LQWHQVLW\� DQG SURYLGH D VRUW RI ´SUHPLXPµ IRU WKRVH ORZ�OHYHO

ZRUNHUV ZKR DUH PRUH LQYROYHG LQ GHFLVLRQDO SURFHVV� ,Q DGGLWLRQ� ILUPV DGRSWLQJ ERXQXVHV RU SD\�

IRU�VNLOO SROLFLHV DUH OHVV LQQRYDWLYYH WKDQ DYHUDJH�

7XUQLQJ QRZ WR FRQVLGHU SD\�IRU�SURGXFWLYLW\� DV SUHYLRXVO\ GHWHFWHG� ILUPV VL]H GRHV PDWWHU

�KLJK FRHIILFLHQW IRU ODUJH HVWDEOLVKPHQW� SRVVLEOH PRQLWRULQJ SUREOHPV�� +LJK DQG LQFUHDVLQJ OHYHOV

RI FRPSHWLWLRQV LQ WKH SURGXFW PDUNHW LQFUHDVH WKH SUREDELOLW\ WR DGRSW WKLV W\SH RI SD\ VFKHPHV�

ZKLOH LW PVNHV QR GLIIHUHQFH WR ED SDUW RI D ODUJHU RUJDQLVDWLRQ� %\ FRQWUDVW� ERWK LQQRYDWLRQV LQ

SURGXFWV DQG WKH XVH RI ,&7 SOD\ D VWURQJ SRVLWLYH UROH LQ WKH SUREDELOLW\ WR DGRSW SD\ PHWKRGV

EDVHG RQ SURGXFWLYLW\ DV ZHOO DV WKH LQWURGXFWLRQ RI IOH[LEOH ZRUNLQJ WLPH� ,Q WKLV FRQWH[W� DPRQJ

+3:2 YDULDEOHV� RQO\ WKH XVH RI ZRUN WHDPV SOD\ D �SRVLWLYH DQG VWDWLVWLFDOO\ VLJQLILFDQW� UROH�

7XUQLQJ QRZ WR FRQVLGHU SURILW�UHODWHG�SD\� VRPH GLIIHUHQFHV HPHUJH� 7RJKHWHU ZLWK WKH OHYHO

RI FRPSHWLWLRQ� DOVR WR EH D SDUW RI D ODUJHU RUJDQLVDWLRQ VKRZV D SRVLWLYH HIIHFW RQ WKH SUREDELOLW\ WR



DGRSW WKLV W\SH RI VFKHPHV� 7KH UROH RI QHZ WHFKQRORJLHV LV SRVLWLYH EXW� DW WKH VDPH WLPH� ZHDNHU DQG

OHVV VLJQLILFDQW� 6LJQLILFDQW GHWHUPLQDQWV RI SD\ IRU SHUIRUPDQFHDUH DUH� ILUVW� RQ�WKH�MRE WUDLQLQJ

DFWLYLWLHV� DQG� VHFRQG �LQ WKH VHW RI +LJK 3HUIRUPDQFH :RUN 2UJDQLVDWLRQ� ERWK WKH LQYROYPHQW RI

ORZ OHYHO ZRUNHUV LQ WKH GHFLVLRQDO SURFHVV �LQGLFDWRU RI WKH SURJUHVVLYH IODWWHQLQJ LQ LQWHUQDO ILUP·V

ZRUN RUJDQLVDWLRQ� DQG PXOWLWDVNLQJ� ,Q WKH ODWWHU� DV ZRUNHUV GRQ·W SHUIRUP D VLQJOH WDVN� WKH\ FDQ·W

EH SDLG ´E\ FRPSHWHQFHµ� 7KH\ QHHG VRPH LQFHQWLYHV WR SHUIRUP WKHLU ZRUN �IUHH�UDLGHU SUREOHPV�

EHFRXVH� DV PXOWLWDVNLQJ SURGXFHV VRPH SUREOHPV LQ PRQLWRULQJ HIIRUW� DW WKH VDPH WLPH� LW LV

GLIILFXOW WR OLQN LQFHQWLYHV WR SURGXFWLYLW\ �UHODWLYHO\ XQREVHUYDEOH LI D ZRUNHU SHUIRUP D JUHDW YDULHW\

RI WDVN�� 5HVXOWV VKRZV WKDW SURILW�UHODWHG�SD\ SROLFLHV DUH WKH UHVSRQVH WR WKLV SUREOHP IRU ILUPV LQ

RXU VDPSOH� 1RW GLIIHUHQWO\ IURP EHORZ SD\ SROLFLHV GRQ·W VHHP WR EH DIIHFWHG E\ WKH H[LVWHQFH RI

´IODWµ PDQDJHPHQW VWUXFWXUHV�

$V WR VXPPDUL]H RXU UHVXOWV LQ WKH ODVW SDUW RI WKLV VHFWLRQ ZLOO EH GLVFXVVHG WKH UHVXOW RI D

IXUWKHU LQYHVWLJDWLRQ� ,Q IDFW� ZH HVWLPDWHG DOVR DQ RUGHUHG SURELW PRGHO ZKHUH WKH GHSHQGHQG

YDULDEOH WDNHV YDOXHV IURP � WR �� DFFRUGLQJ WR WKH �JURZLQJ� GHJUHH RI LQQRYDWLYHQHVV RI

HVWDEOLVKPHQW·V SD\ VWUXFWXUH� ,Q SDUWLFXODU� ZH DVVXPH WKDW SURILW�UHODWHG�SD\ SROLFLHV DUH PRUH

LQQRYDWLYH WKDQ WKRVH ZKHUH SD\ LV UHODWHG WR SURGXFWLYLW\� $W WKH VDPH WLPH� WKH WKH ODWWHU DUH PRUH

LQQRYDWLYH WKDQ WUDGLWLRQDO RQHV� ,Q SDUWLFXODU� WKH YDULDEOH KDV EHHQ FRQVWUXFWHG DV IROORZV�

9DOXHV WDNHQ E\ WKH GHSHQGHQW YDULDEOH �SD\ IOH[LELOLW\��

�  QR IOH[LEOH SD\ SUDFWLFHV

�  RQO\ ERQXVHV DQG�RU SD\�VNLOO �WUDG� IRUPV RI SD\ IOH[�

�  RQO\ VRPH SD\ IRU SURGXFWLYLW\ �SD\ IRU LQG SURG DQG�RU SD\ IRU WHDP SURG��

�  SD\ IRU SURGXFWLYLW\ DQG DOVR VRPH WUDGLWLRQDO IRUPV RI SD\ IOH[

�  RQO\ VRPH SURILW UHODWHG SD\ VFKHPHV �SURILW VKDULQJ DQG�RU VKDUH RI RZQHUVKLS�

�  VRPH SURILW UHODWHG SD\ DQG VRPH SD\ IRU SURGXFWLYLW\

�  VRPH SURILW UHODWHG SD\� VRPH SD\ IRU SURGXFWLYLW\ DQG DOVR VRPH WUDGLWLRQDO SD\ IOH[

5HVXOWV DUH VKRZQ LQ WDEOH ��

7DEOH � ² 2UGHUHG SURELW HVWLPDWLRQ RI SD\ IOH[LELOLW\·V GHWHUPLQDQWV

,QGHSHQGHQW YDULDEOHV

'HSHQG YDULDEOH�
3D\ IOH[LELOLW\�

)LUP FKDUDFWHULVWLFV �RPLWWHG� VL]H OHVV ���

6L]H ������ ����
6L]H ������� ����
6L]H ������� ����

6L]H �������� ����



6L]H PRUH ���� ����

6NLOO LQWHQVLW\ ����
7LPH IOH[LELOLW\ ����
7UDLQLQJ ����

)LUP·V PDUNHW VWUXFWXUH

2ZQHG ����

3URILW ����
/HYHO RI FRPSHWLWLRQ ����

,QFUHDVH FRPSHWLWLRQ ����

,QGXVWULDO UHODWLRQV

'HQVLW\ �����

FRYHUDJH �����

,QQRYDWLRQ DFWLYLW\

3URGXFW LQQRYDWLRQV ����

,&7 ����

+3:2

)ODWWHQLQJ VWUXFW� ������

0RUH LQY� ORZ OHYHO ����

7HDP ZRUN ����
-RE URWDWLRQ ����
0XOWLWDVNLQJ ����

([WHUQDO IOH[LELOLW\

'RZQVL]LQJ �����

2XWVRXUFLQJ �����
%DFN FRUH EXVQQ �����
6WUDWHJLF DOOHDQFH ����
6HFWRUDO GXPPLHV �RPLWWHG� HGXFDWLRQ� <HV
&RXQWU\ GXPPLHV �RPLWWHG� 3RUWRJDO� <HV

1� RVHUYDWLRQV ����
/RJ OLNHOLKRRG �����

3VHXGR 5A� �����
1RWH� 6WDWLVWLFDO VLJQLILFDQFH�  ��� OHYHO� �� OHYHO�  �� OHYHO�

5HVXOWV RI WKLV UHJUHVVLRQ VXJJHVW WKDW ERWK WKH DGRSWLRQ RI QHZ WHFQRORJ\ DQG RI VRPH

LQQRYDWLYH IRUPV RI ZRUN RUJDQLVDWLRQ LQIOXHQFH WKH VWUXFWXUH RI ZDJH� LQ WKH VHQVH WKDW UHTXLUHV

PRUH LQQRYDWLYH IRUPV RI SD\ ZKHUH WKH UHODWLRQVKLS EHWZHHQ WKH UHPXQHUDWLRQ DQG LQGLFDWRUV RI

SHUIRUPDQFH EHFRPH VWURQJHU� ,Q SDUWLFXODU WKLV LV WUXH IRU WKH DGRSWLRQ RI ZRUN SUDFWLFHV OLNH MRE

URWDWLRQ� PXOWLWDVNLQJ DQG WKH LQYROYHPHQW RI ORZ�OHYHO ZRUNHUV LQ GHFLVLRQ·V SURFHVV � ZKLFK DUH D VHW

RI SUDFWLFHV DVVRFLDWHG ZLWK ´IODWµ �&DUROL HW DO�� ������ ´ROLVWLFµ �/LQGEHUN DQG 6QRZHU� �����

KLHUDUFK\� 4XLWH VXUSULVLQJO\� LQ WKLV FRQWH[W� WKH LQGURGXFWLRQ RI PRUH IODW PDQDJPHQW·V VWUXFWXUHV

GRQ·W KDYH HIIHFW RI UHZDUG SROLFLHV� ,Q JHQHUDO� WKH DGRSWLRQ RI WHDP�EDVHG ZRUN V\VWHPV GRQ·W VHHP

WR UHTXLUH KLJK OHYHOV RI LQQRYDWLRQ LQ SD\ SROLFLHV� DOWKRXJK� SUHYLRXVO\� ZH QRWLFHG WKDW WKLV W\SH RI

ZRUN SUDFWLFH UHTXLUH HVSHFLDOO\ IRUPV RI SD\�IRU�SURGXFWLYLW\ WR EH HIILFLHQWO\ LPSOHPHQWHG� )LQDOO\�

H[WHUQDO IOH[LELOLW\ GRHVQ·W VHHP WR SOD\ D VLJQLILFDQW UROH LQ QHZ SD\ SUDFWLFHV� H[FHSW IRU WKH

QHJRWLDWLRQV RI VWUDWHJLF DOOHDQFH ZLWK RWKHU ILUPV �EXW WKH FRHIILFLHQW LV UDWKHU ORZ��
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$33(1',;� 9DULDEOH GHILQLWLRQV DQG PHDQV
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3D\ 3UDFWLFHV

ERQXVHV ���� 'XPP\ ��� ��
3D\ IRU VNLOO ��� 'XPP\ ��� ��

3D\ IRU LQGLYLGXDO RXWSXW ���� 'XPP\ ��� ��
3D\ IRU WHDP RXWSXW ���� 'XPP\ ��� ��

3URILW VKDULQJ ���� 'XPP\ ��� ��
6KDUH RI RZQHUVKLS ���� 'XPP\ ��� ��

,QQRYDWLYH SD\ �GHS� YDULDEOH� ���� 'XPP\ ��� ��
3D\ IRU LQGLYLGXDO �GHS� YDULDEOH� ���� 'XPP\ ��� ��

3D\ IRU SURGXFWLYLW\ �GHS� YDULDEOH� ��� 'XPP\ ��� ��

3D\ IRU SHUIRUPDQFH �GHS� YDULDEOH� ���� 'XPP\ ��� ��
3D\ IOH[LELOLW\ �GHS� YDULDEOH� ���� 2UGHUHG ��� ��

)LUP FKDUDFWHULVWLFV
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7UDLQLQJ ���� 'XPP\ ��� ��

)LUP·V PDUNHW VWUXFWXUH

2ZQHG ���� 'XPP\ ��� ��
3URILW ���� 'XPP\ ��� ��
/HYHO RI FRPSHWLWLRQ ��� 2UGHUHG ����� >QR FRPSHWLWLRQ�

RQO\ QDWLRQDO� QDWLRQDO	OLWWOH
IRUHLJQ� ERWK QDWLRQDO DQG
IRUHLJQ@

,QFUHDVH FRPSHWLWLRQ ���� 'XPP\ ��� ��

,QGXVWULDO UHODWLRQV

'HQVLW\ ���� &RQWLQXRV YDULDEOH �V� G�� �����

FRYHUDJH ���� 'XPP\ ��� ��

,QQRYDWLRQ DFWLYLW\

3URGXFW LQQRYDWLRQV ��� 'XPP\ ��� ��
,&7 ���� 'XPP\ ��� ��
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)ODWWHQLQJ VWUXFW� ���� 'XPP\ ��� ��

0RUH LQY� ORZ OHYHO ���� 'XPP\ ��� ��
7HDP ZRUN ���� 'XPP\ ��� ��

-RE URWDWLRQ ���� 'XPP\ ��� ��

0XOWLWDVNLQJ ���� 'XPP\ ��� ��

([WHUQDO IOH[LELOLW\

'RZQVL]LQJ ���� 'XPP\ ��� ��
2XWVRXUFLQJ ���� 'XPP\ ��� ��
%DFN FRUH EXVQQ ���� 'XPP\ ��� ��



6WUDWHJLF DOOHDQFH ���� 'XPP\ ��� ��

5()(5(1&(6

%DWW� 5� ������� ´:RUN 2UJDQLVDWLRQ� 7HFKQRORJ\� DQG 3HUIRUPDQFH LQ &XVWRPHU 6HUYLFH DQG 6DOHVµ�
,QGXVWULDO DQG ODERXU 5HODWLRQ 5HYLHZ� ������

%ODQFKIORZHU '� *� DQG %XUJHVV 6� 0� ������� ´1HZ 7HFKQRORJ\ DQG -REV� FRPSDUDWLYH (YLGHQFH
)URP D 7ZR &RXQWU\ 6WXG\µ� (FRQRPLFV RI ,QQRYDWLRQ DQG 1HZ 7HFKQRORJ\� �� SS� ��������

%ODFN 6� DQG /\QFK /�� ������� ´:KDW·V 'ULYLQJ WKH 1HZ (FRQRP\� 7KH %HQHILWV RI :RUNSODFH
,QQRYDWLRQµ� 1%(5 :RUNLQJ 3DSHU� Q� �����

%U\QMROIVVRQ (� DQG +LWW /� ������� ,́QIRUPDWLRQ 7HFKQRORJ\ $V D )DFWRU RI 3URGXFWLRQ� WKH 5ROH RI
'LIIHUHQFHV $PRQJ )LUPVµ� (FRQRPLFV RI ,QQRYDWLRQ DQG 1HZ 7HFKQRORJ\� �� SS� ��������

%U\QMROIVVRQ (� DQG +LWW /�� ������� ´%H\RQG FRPSXWDWLRQ� ,QIRUPDWLRQ WHFKQRORJ\� 2UJDQLVDWLRQDO
WUDQVIRUPDWLRQ DQG %XVLQHVV 3HUIRUPDQFHµ� PLPHR�

&DUROL (� ������� ´1HZ 7HFKQRORJ\� 2UJDQLVDWLRQDO &KDQJH DQG WKH 6NLOO %LDV� D *R LQWR WKH %ODFN
7ULDQJOHµ� )RUWKFRPLQJ LQ 3HWLW 3� DQG 6RHWH /� HGV� (PSOR\PHQW DQG (FRQRPLF ,QWHJUDWLRQ� /RQGRQ�
(GZDUG (OJDU�

&DUROL (�� *UHHQDQ 1�� *XHOOHF '�� ������� ´2UJDQLVDWLRQDO &KDQJH DQG +XPDQ &DSLWDO
$FFXPXODWLRQµ� &(35(0$3 :RUNLQJ 3DSHU Q� �����

*UHHQDQ 1 DQG *XHOOHF� '�� ������� ´&RRUGLQDWLRQ :LWKLQ WKH )LUP DQG (QGRJHQRXV *URZWKµ�
,QGXVWULDO DQG &RUSRUDWH &KDQJH� �����SS� ��������

/LQGEHFN $� DQG 6QRZHU '� -�� ������� ´5HRUJDQLVDWLRQ RI )LUPV DQG /DERXU�0DUNHW ,QHTXDOLW\µ�
$PHULFDQ (FRQRPLF 5HYLHZ� ������ SS� ��������

0DFKLQ 6� DQG :DGKZDQL 6�� ������� ´7KH (IIHFWV RI 8QLRQV RQ 2UJDQLVDWLRQDO &KDQJH DQG
(PSOR\PHQWµ� 7KH (FRQRPLF -RXUQDO� ���� SS� ��������

0LOJURP 3� DQG 5REHUWV -�� ������� ´7KH (FRQRPLVF RI 0RGHUQ 0DQXIDFWXULQJ� 7HFKQRORJ\�
6WUDWHJ\�� DQG 2UJDQL]DWLRQµ� 7KH $PHULFDQ (FRQRPLF 5HYLHZ� ������ SS� ��������

1LFNHOO 6�� ������� ´8QHPSO\PHQW DQG /DERU 0DUNHW 5LJLGLWLHV� (XURSH 9HUVXV 1RUWK $PHULFDµ�
-RXUQDO RI (FRQRPLF 3HUVSHFWLYHV� ������ SS� ������

1LFNHOO 6�� 1LFROLWVDV '�� 'U\GHQ 1�� ������� ´:KDW 0DNHV )LUPV 3HUIRUP :HOO"µ� (XURSHDQ (FRQRPLF

5HYLHZ� ��� SS� ��������

2(&'� ������� (PSOR\PHQW 2XWORRN ����� 2(&'� 3DULV

2VWHUPDQ 3�� ������� ´+RZ &RPPRQ ,V :RUNSODFH 7UDQVIRUPDWLRQ DQG :KR $GRSW ,V"µ� ,QGXVWULDO
DQG /DERXU 5HODWLRQV 5HYLHZ� ������ SS� ��������

2VWHUPDQ� 3� ������� ´:RUN UHRUJDQLVDWLRQ LQ DQ (UD RI 5HVWUXFWXULQJ� 7UHQGV LQ 'LIIXVLRQ DQG
(IIHFWV RQ (PSOR\HH :HOIDUHµ� ,QGXVWULDO DQG /DERXU 5HODWLRQV 5HYLHZ� ������ SS� �������

3LRUH� 0� DQG 6DEHO� &� ������� 7KH 6HFRQG ,QGXVWULDO 'LYLGH� 1HZ<RUN� %DVLF %RRNV�



3RROH� 0� DQG -HQNLQV� *�� ������� ´+XPDQ 5HVRXUFH 0DQDJHPHQW DQG WKH 7KHRU\ RI 5HZDUGV�
(YLGHQFH IURP D 1DWLRQDO 6XUYH\µ� %ULWLVK -RXUQDO RI ,QGXVWULDO 5HODWLRQV� ������


