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� 3$/$%5$6� &/$9(�� ,QIRUPDOLGDG� ODERUDO�� PRYLOLGDG�� %ROLYLD�� FRPHUFLR�
LQWHUQDFLRQDO�

� $%675$&7��7KH�SXUSRVH�RI� WKLV�GRFXPHQW� LV� WZRIROG��)LUVW�� LW� VHHNV� WR�
H[SORUH�VRPH�EDVLF�IDFWV�DERXW�ZRUNHUV·�IRUPDOLW\�VWDWXV�PRELOLW\�LQ�%ROLYLD�

� 7KLV�ZRUN�ZDV� VXSSRUWHG�E\� IXQGV� IURP� WKH�6ZLVV�3URJUDPPH� IRU�5HVHDUFK�RQ�*OREDO�
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LQ������DQG�������7KHQ��UHJUHVVLRQV�DUH�HVWLPDWHG�WR�ILQG�KLQWV�DERXW�WKH�
IDFWRUV� WKDW� GHWHUPLQH�ZKR�PRYHV�� ZLWK� D� VSHFLDO� IRFXV� RQ� WKH� UROH� RI�
LQWHUQDWLRQDO� WUDGH�� (PSOR\HU�SURYLGHG� KHDOWK� DFFHVV� DQG� WKH� OHYHO� RI�
HGXFDWLRQ�RI�WKH�ZRUNHU�VHHP�WR�EH�WKH�VWURQJHVW�GHWHUPLQDQWV�RI�IRUPDOLW\�
VWDWXV� WUDQVLWLRQV�� ,QWHUQDWLRQDO� WUDGH� H[SRVXUH� LV� DVVRFLDWHG� ZLWK� ODERU�
LQIRUPDOLW\�� EXW� WKH� UHVXOWV� VXJJHVW� WKDW� LW� GRHV� QRW� GLUHFWO\� GHWHUPLQH�
GHFLVLRQV�WR�PRYH�IURP�IRUPDOLW\�WR�LQIRUPDOLW\�RU�YLFH�YHUVD�

� .(<:25'6� /DERU�LQIRUPDOLW\��PRELOLW\��%ROLYLD��LQWHUQDWLRQDO�WUDGH�

� &/$6,),&$7,21�-(/� -����-����)���

� 5HFHSFLyQ������������� $FHSWDFLyQ������������

,� ,QWURGXFWLRQ

$FFRUGLQJ�WR�,QWHUQDWLRQDO�/DERXU�2UJDQL]DWLRQ�GDWD��WKH�ODERU�LQIRUPDOLW\�

UDWH� LQ� QRQ�DJULFXOWXUDO� HPSOR\PHQW� LV� HYHQ� KLJKHU� WKDQ� ���� LQ� VRPH�

GHYHORSLQJ�FRXQWULHV��7KH�PDJQLWXGH�RI�WKH�SKHQRPHQRQ�KDV�DWWUDFWHG�WKH�

DWWHQWLRQ�RI�DFDGHPLF�UHVHDUFKHUV�IRU�PDQ\�\HDUV��7KH�HPSLULFDO�OLWHUDWXUH�RQ�

WKH�WRSLF�IDFHV�VRPH�LPSRUWDQW�FRQVWUDLQWV��VXFK�DV�WKH�GLYHUVLW\�RI�ZD\V�LQ�

ZKLFK�LQIRUPDOLW\�FDQ�EH�GHILQHG�DQG�WKH�GLIILFXOW\�RI�REWDLQLQJ�FRPSOHWHO\�

UHOLDEOH�LQIRUPDWLRQ��

7KH� IUHTXHQWO\� VWUXFWXUDO�QDWXUH�RI� LQIRUPDOLW\�FDQ�PDNH� LW� VHHP� OLNH�

VRPHWKLQJ�IL[HG��EXW�LQIRUPDOLW\� LV�DFWXDOO\�SUHWW\�G\QDPLF�DW�WKH�LQGLYLGXDO�

ZRUNHU�OHYHO��3ROLFLHV�LQWHQGHG�WR�UHGXFH�LW��DVVXPLQJ�WKDW�WKLV�FDQ�EH�WDNHQ�DV�

D�SROLF\�JRDO��PXVW�EH�GHVLJQHG�ZLWK�D�SURSHU�XQGHUVWDQGLQJ�RI�KRZ�ODUJH�WKH�

SURSRUWLRQ�RI�ZRUNHUV� WKDW�DUH�FRQVWDQWO\� IRUPDO�RU�FRQVWDQWO\� LQIRUPDO� LV��

DQG� ZKDW� PRWLYDWHV� SHRSOH� WR� VZLWFK� VWDWXV�� :LWK� WKLV� NQRZOHGJH�� SROLF\�

Ώ )URP�QRZ�RQ��OHW�PH�UHIHU�WR�¶ODERU�LQIRUPDOLW\·�VLPSO\�DV�¶LQIRUPDOLW\·�
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PDNHUV� FDQ� GHVLJQ� DQ� HIIHFWLYH� LQFHQWLYH�EDVHG� VWUDWHJ\� WR� DFKLHYH� WKHLU�

GHVLUHG�RXWFRPHV�UHJDUGLQJ�WKH�LVVXH�

7UDGH�H[SRVXUH�KDV�VRPHWLPHV�EHHQ�DVVRFLDWHG�ZLWK�LQIRUPDOLW\�LQ�WKH�

OLWHUDWXUH� DQG FRQVLGHULQJ� WKDW�PHUFKDQGLVH� WUDGH� DV� D� SHUFHQWDJH� RI�*'3�

IURP������WR������KDV�FRQVLVWHQWO\�UHDFKHG�OHYHOV�KLJKHU�WKDQ�WKRVH�UHFRUGHG�

IRU� DQ\� \HDU� VLQFH� ����� LQ�%ROLYLD�� LQYHVWLJDWLQJ� WKLV� UHODWLRQVKLS� FDQ�EULQJ�

LQWHUHVWLQJ�LQVLJKWV�

,Q�KHU�OLWHUDWXUH�UHYLHZ��0XQUR��������IRXQG�FRQWUDGLFWLQJ�HYLGHQFH�RQ�

WKH�HIIHFWV�RI�LQWHUQDWLRQDO�WUDGH�RQ�LQIRUPDOLW\��PDLQO\�EHFDXVH�WKH�UHVSRQVH�

VHHPV�WR�GHSHQG�RQ�HDFK�FRXQWU\�V�FKDUDFWHULVWLFV��7ZR�H[DPSOHV�PD\�KHOS�

LQ� LOOXVWUDWLQJ�ZK\�WKLV� LV� WKH�FDVH��,Q�9LHWQDP��0F&DLJ�DQG�3DYFQLN��������

IRXQG�WKDW� ORZHU�H[SRUW� FRVWV� �LQGXFHG�E\� WKH�8�6��9LHWQDP�ELODWHUDO� WUDGH�

DJUHHPHQW� FUHDWHG�LQFHQWLYHV�IRU�HQWHUSULVHV�WR�PRYH�WR�WKH�IRUPDO�VHFWRU��

2Q�WKH�RWKHU�KDQG��LQ�%UDVLO��'L[�&DUQHLUR�DQG�.RYDN��������VKRZHG�WKDW�LQ�

UHJLRQV� H[SRVHG� WR� LPSRUW� FRPSHWLWLRQ� DIWHU� WKH� WUDGH� OLEHUDOL]DWLRQ�RI� WKH�

����·V��ZRUNHUV�PRYHG�WR�WKH�LQIRUPDO�VHFWRU�ZKHUH�UHODWLYH�ZDJHV�GLG�QRW�

GHFUHDVH� �LQ� FRQWUDVW� WR�ZKDW� KDSSHQHG�RQ� WKH� IRUPDO� VHFWRU���:KDW� WKHVH�

FDVHV�WHOOV�XV�LV�WKDW�ZH�QHHG�WR�ORRN�DW�LPSRUW�DQG�H[SRUW�H[SRVXUH�VHSDUDWHO\��

DQG�WKDW� WKH�UHVSRQVH�RI� LQIRUPDOLW\� WR�FKDQJHV� LQ�WUDGH�WUHQGV�ZLOO�FKDQJH�

GHSHQGLQJ�RQ�KRZ�FRXQWULHV�GHDO�ZLWK�WKHLU�QHZ�RSSRUWXQLWLHV�DQG�WKUHDWV�

7KH� ILQGLQJV� RQ� WKH� FRQVHTXHQFHV� RI� LQWHUQDWLRQDO� WUDGH� RQ� JHQHUDO�

ODERU�PRELOLW\�DUH�DOVR�ZRUWK�PHQWLRQLQJ��VLQFH�WKH\�FRQWUDGLFW�WKH�QRWLRQ�WKDW�

ZRUNHUV�ZLOO� DXWRPDWLFDOO\�PRYH� WR� VHFWRUV� RU� UHJLRQV� IRU�ZKLFK�RSHQQHVV�

FUHDWHV�RSSRUWXQLWLHV��)RU� H[DPSOH�� SHRSOH� DIIHFWHG�E\� LPSRUW� H[SRVXUH� LQ�

,QGLD��%UD]LO��DQG�0H[LFR�GLG�QRW�PRYH�HYHQ���WR���\HDUV�DIWHU�WUDGH�SROLF\�

UHIRUPV�LQ�WKHLU�FRXQWULHV��GHVSLWH�VXIIHULQJ�GHFOLQHV�LQ�WKHLU�UHODWLYH�LQFRPH�
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FRPSDUHG�WR�WKH�LQKDELWDQWV�RI�RWKHU�UHJLRQV��7RSDORYD�������.RYDN�������

'L[�&DUQHLUR�DQG�.RYDN��������

&RXSOHG�ZLWK� WKH� UHVXOWV� RI� $XWRU�� 'RUQ� DQG�+DQVRQ� �������� WKHVH�

ILQGLQJV� VXJJHVW� WKDW� �JHQHUDOO\�� LQWHUQDWLRQDO� WUDGH� DIIHFWV� ZRUNHUV� LQ�

GHYHORSLQJ� FRXQWULHV� WKURXJK� ODERU� LQFRPH� FKDQJHV�� ZKLOH� LQ� FRQWUDVW�� LW�

DIIHFWV�ZRUNHUV�LQ�GHYHORSHG�FRXQWULHV�WKURXJK�HPSOR\PHQW�VWDWXV�FKDQJHV��

,Q�ERWK�FDVHV��WKH�GLUHFWLRQ�RI�VDLG�FKDQJHV�GHSHQGV�RQ�WKH�UHJLRQ�RU�LQGXVWU\�

DVVRFLDWHG�WR�HDFK�ZRUNHU�

7KH�SXUSRVH�RI�WKLV�GRFXPHQW�LV�WZRIROG��)LUVW��LW�VHHNV�WR�H[SORUH�VRPH�

EDVLF�IDFWV�DERXW�IRUPDOLW\�VWDWXV�PRELOLW\�LQ�%ROLYLD�LQ������DQG�������7KHQ��

UHJUHVVLRQV�DUH�HVWLPDWHG�WR�ILQG�KLQWV�DERXW�WKH�IDFWRUV�WKDW�GHWHUPLQH�ZKR�

PRYHV��ZLWK�D�VSHFLDO�IRFXV�RQ�WKH�UROH�RI�WUDGH�H[SRVXUH��6HFWLRQ�,,�GHVFULEHV�

WKH�GDWD�XVHG�WKURXJKRXW�WKH�DQDO\VLV��6HFWLRQ�,,,�FRPSXWHV�IRUPDOLW\�VWDWXV�

PRELOLW\�HVWLPDWHV�DQG�GHVFULSWLYHO\�FKDUDFWHUL]HV� WKRVH�ZKR�PRYH��6HFWLRQ�

,9�GLVFXVVHV�ZKLFK�YDULDEOHV�DIIHFW�WKH�SUREDELOLW\�RI�PRYLQJ�IURP�WKH�IRUPDO�

WR�WKH�LQIRUPDO�VHFWRU�DQG�YLFH�YHUVD��6HFWLRQ�9�SUHVHQWV�WKH�FRQFOXVLRQV�DQG�

SROLF\�UHFRPPHQGDWLRQV�

,,� '$7$

7KH�(QFXHVWD�&RQWLQXD�GH�(PSOHR�LV�D�URWDWLQJ�SDQHO�HPSOR\PHQW�VXUYH\�WKDW�

WKH� %ROLYLD�V� JRYHUQPHQW� VWDWLVWLFV� DJHQF\� KDV� EHHQ� FDUU\LQJ� RXW� TXDUWHUO\�

VLQFH�WKH�ODVW�TXDUWHU�RI�������,Q�ZKDW�IROORZV��,�ZLOO�EH�XVLQJ�GDWD�IURP�HYHU\�

VXUYH\�URXQG�XQWLO�WKH�ODVW�TXDUWHU�RI�������ODWHVW�DYDLODEOH�

6LQFH�ZH�DUH�LQWHUHVWHG�LQ�ODERU�LQIRUPDOLW\��OHW·V�FHQWHU�RXU�DWWHQWLRQ�RQ�

SHRSOH�HPSOR\HG�RQ�WKH�SULYDWH�VHFWRU��DJHG����\HDUV�ROG�RU�PRUH��ZLWK�ODERU�
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LQFRPH� DERYH� WKH� ILUVW� SHUFHQWLOH� RI� WKH� FRUUHVSRQGLQJ� GLVWULEXWLRQ� �����

EROLYLDQRV��ZKLFK�LV�VWLOO�OHVV�WKDQ�����RI�WKH�OHJDO�PLQLPXP�ZDJH���

$FFRUGLQJ� WR� WKH� VXUYH\� GRFXPHQWDWLRQ�� KRXVHKROGV� LQFOXGHG� LQ� WKH�

SDQHO�SRUWLRQ�RI�WKH�VDPSOH�OLYH�LQ�XUEDQ�DUHDV�DQG�DUH�EDODQFHG�LQ�WHUPV�RI�

VRFLR�HFRQRPLF�VWDQGLQJV��(DFK�RI�WKHP�LV�LQWHUYLHZHG�IRU�IRXU�TXDUWHUV�DQG�

WKHQ� OHDYHV� WKH� VDPSOH�� &RQVHTXHQWO\�� ZH� HQG� XS� ZLWK� VL[� SDQHO� GDWDVHWV��

ZKLFK�7DEOH���GHVFULEHV�

7DEOH����3DQHO�GDWDVHWV�GHVFULSWLRQV

3HULRG
1XPEHU�RI�

REVHUYDWLRQV
$WWULWLRQ�UDWH

$WWULWLRQ�UDWH�

�SRSXODWLRQ�RI�LQWHUHVW�
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7KH� DWWULWLRQ� UDWH� LV� WKH� SHUFHQWDJH� RI� SHRSOH� ZKR� GLG� QRW� JHW� WR�

SDUWLFLSDWH�LQ�WKH�IRXUWK�LQWHUYLHZ�IRU�ZKDWHYHU�UHDVRQ��,GHDOO\��ZH�ZRXOG�OLNH

WR�EH�DEOH�WR�REVHUYH�HYHU\ERG\�WKDW�SDUWLFLSDWHG�LQ�WKH�ILUVW�LQWHUYLHZ�LQ�WKH�

ODVW�RQH��VLQFH�QRW�SDUWLFLSDWLQJ�PLJKW�EH�FRUUHODWHG�ZLWK�WKH�YDULDEOHV�WKDW�ZH�

ZLOO� ODWHU� DQDO\]H�� 7KHUHIRUH�� WKH� UHVXOWV� WKDW� IROORZ� PXVW� EH� WDNHQ� ZLWK�

FDXWLRQ��7KH�SURSRUWLRQ�RI�ZRPHQ��LQGLJHQRXV�SHRSOH�DQG�ZRUNHUV�LQ�HDFK�

RFFXSDWLRQ�DQG�LQGXVWU\�GR�QRW�GLIIHU�E\�PRUH�WKDQ�DURXQG����EHWZHHQ�WKH�

LQLWLDO�DQG�ILQDO�VDPSOHV��+RZHYHU��PHGLDQ�LQFRPH�IRU�WKH�ILQDO�VDPSOH�LV�����

KLJKHU��7KH� DWWULWLRQ� UDWHV� IRU� RXU� SRSXODWLRQ�RI� LQWHUHVW� DUH� KLJKHU�PD\EH�

EHFDXVH�LW�LV�KDUGHU�WR�ILQG�HPSOR\HG�SHRSOH�DW�KRPH�LQ�WKH�VXUYH\V���
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)ROORZLQJ� LQWHUQDWLRQDO� FRQYHQWLRQV� �,QWHUQDWLRQDO� /DERXU�

2UJDQL]DWLRQ���������VRPHRQH�LV�FRQVLGHUHG�WR�EH�HPSOR\HG�LQ�WKH�LQIRUPDO�

VHFWRU�ZKHQ�

� :RUNLQJ�DV�DQ�HPSOR\HH�IRU�D�ILUP�ZLWKRXW�D�WD[SD\HU�LGHQWLILFDWLRQ�

QXPEHU�DQG�ZLWK�ILYH�RU�OHVV�ZRUNHUVÂ�

� :RUNLQJ� LQ� DQ� RZQ�DFFRXQW� HQWHUSULVH� ZLWKRXW� D� WD[SD\HU�

LGHQWLILFDWLRQ�QXPEHU�

� :RUNLQJ�DV�DQ�HPSOR\HU�ZLWKRXW�D�WD[SD\HU�LGHQWLILFDWLRQ�QXPEHU�DQG�

ZLWK�ILYH�RU�OHVV�ZRUNHUV�

� :RUNLQJ� IRU� D� FRRSHUDWLYH� HQWHUSULVH�� DV� DQ� DSSUHQWLFH� ZLWKRXW�

UHPXQHUDWLRQ��RU�DV�D�GRPHVWLF�ZRUNHU�

:LWK�WKLV�GHILQLWLRQ��WKH�LQIRUPDOLW\�UDWH�IRU�WKH�ODVW�TXDUWHU�RI������LV�

HVWLPDWHG�DW��������ZLWK�D�����FRQILGHQFH�LQWHUYDO�UDQJLQJ�IURP�������WR�

������0LVVLQJ� LQIRUPDWLRQ� LQ� DQ\� RI� WKH� FULWHULD�ZLOO� FDXVH� WKH� LQIRUPDOLW\�

VWDWXV�WR�EH�XQGHWHUPLQHG��7KHVH�REVHUYDWLRQV��ZKLFK�DFFRXQW�IRU�OHVV�WKDQ�

�����RI�WKH�VDPSOH�LQ�HDFK�SDQHO��DUH�GURSSHG�IURP�WKH�GDWDVHW�

7UDGH�YDULDEOHV�DUH�H[WUDFWHG�IURP�WKH� LQWHUQDWLRQDO�WUDGH�GDWDEDVH�RI�

WKH�,QVWLWXWR�1DFLRQDO�GH�(VWDGtVWLFD��%ROLYLD·V�JRYHUQPHQW�VWDWLVWLFV�DJHQF\���

7KH\� DUH�PDWFKHG� WR� HDFK�ZRUNHU� XVLQJ� WKH� ��GLJLW� ,QWHUQDWLRQDO� 6WDQGDUG�

,QGXVWU\�&ODVVLILFDWLRQ��,6,&��RQ�ZKLFK�WKH�%ROLYLDQ�LQGXVWU\�FODVVLILFDWLRQ�²

WKH� RQH� XVHG� RQ� WKH� HPSOR\PHQW� VXUYH\� LV� EDVHG� RQ�� 8VLQJ� WKH� ��GLJLW�

FODVVLILFDWLRQ�EDODQFHV�WKH�REMHFWLYHV�RI�KDYLQJ�D�GLVDJJUHJDWHG�FODVVLILFDWLRQ�

DQG�D�VXIILFLHQW�QXPEHU�RI�ZRUNHUV�LQ�HDFK�LQGXVWU\��$Q�LQGXVWU\� LV�VDLG�WR�

SURGXFH� WUDGDEOH�JRRGV�DQG�VHUYLFHV� LI� LW� UHJLVWHUHG�DQ\�H[SRUWV�RU� LPSRUWV�

Â ,Q� FDVHV� ZKHUH� WKH� LQWHUYLHZHH� GRHV� QRW� NQRZ� LI� WKH� ILUP� KDV� D� WD[SD\HU� LGHQWLILFDWLRQ�
QXPEHU��FRQWULEXWLRQV�WR�SHQVLRQ�IXQGV�GHWHUPLQH�LI�WKH�ZRUNHU�LV�IRUPDO�RU�QRW��
� &RQILGHQFH�LQWHUYDOV�DUH�FRPSXWHG�FRQVLGHULQJ�WKH�FRPSOH[�VXUYH\�GHVLJQ�
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GXULQJ�WKH�VWXG\�SHULRG��$OO�RWKHU�LQGXVWULHV�DUH�FRQVLGHUHG�QRQ�WUDGDEOH�DQG�

KDYH�QR�GLUHFW�WUDGH�H[SRVXUH�

,,,� )250$/,7<�67$786�02%,/,7<

:KDW� LV� WKH�SURSRUWLRQ�RI�ZRUNHUV� WKDW� UHPDLQ�HLWKHU� LQ� WKH� IRUPDO�RU� WKH�

LQIRUPDO�VHFWRU��IRU�D���PRQWK�SHULRG�"�:KDW�LV�WKH�SURSRUWLRQ�RI�ZRUNHUV�

WKDW�PRYH�EHWZHHQ�VHFWRUV"�7KH�GDWD�IURP�WKH�(QFXHVWD�&RQWLQXD�GH�(PSOHR�

�����4��² �����4��DOORZV�XV�WR�DQVZHU�WKRVH�TXHVWLRQV��7DEOH���VKRZV�L��WKH�

SHUFHQWDJH�RI�SHRSOH�LQ�HDFK�VWDWXV�WKDW�PRYHV�DQG�LL��WKH�SHUFHQWDJH�RI�SHRSOH�

IURP�DOO�RI�WKH�VDPSOH�LQ�HDFK�RI�WKH�SRVVLEOH�IRXU�FRPELQDWLRQV�RI�IRUPDOLW\�

VWDWXVHV�IRU�ERWK�SHULRGV��LQ�EUDFNHWV���

7DEOH����/DERU�PRELOLW\�EHWZHHQ�IRUPDOLW\�DQG�LQIRUPDOLW\
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)RUPDO�Ⱥ�)RUPDO )RUPDO�Ⱥ,QIRUPDO
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>�����@

�����

>�����@

,QIRUPDO�Ⱥ�)RUPDO ,QIRUPDO�Ⱥ�,QIRUPDO

�����

>����@

�����

>�����@
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)RUPDO�Ⱥ�)RUPDO )RUPDO�Ⱥ,QIRUPDO

�����

>�����@

�����

>����@

,QIRUPDO�Ⱥ�)RUPDO ,QIRUPDO�Ⱥ�,QIRUPDO

�����
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�����

>�����@
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)RUPDO�Ⱥ�)RUPDO )RUPDO�Ⱥ,QIRUPDO

�����

>�����@

�����

>����@

,QIRUPDO�Ⱥ�)RUPDO ,QIRUPDO�Ⱥ�,QIRUPDO

�����

>����@

�����

>�����@
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)RUPDO�Ⱥ�)RUPDO )RUPDO�Ⱥ,QIRUPDO

�����

>�����@

�����

>����@

,QIRUPDO�Ⱥ�)RUPDO ,QIRUPDO�Ⱥ�,QIRUPDO

�����

>����@

�����

>�����@
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,Q�D���PRQWK�SHULRG������RI�WKH�ZRUNHUV�VZLWFK�WKHLU�IRUPDOLW\�VWDWXV��

VR� PRVW� RI� WKH� ZRUNHUV� UHPDLQ� LQ� WKHLU� RULJLQDO� VHFWRUV�� +RZHYHU�� WKH�

HVWLPDWHG�PRELOLW\�LV�KLJKHU�WKDQ�WKH�����IRXQG�LQ�WKH������4��² �����4��

SHULRG�VWXGLHG�E\�&DQDYLUH�%DFDUUH]D�HW�DO��������

��0RUHRYHU��WKH�SHUFHQWDJH�

RI�SHRSOH�WKDW�PRYH�ZLWKLQ�HDFK�VHFWRU�LV�QRWHZRUWK\��,Q�RQO\�QLQH�PRQWKV��

WKH�SHUFHQWDJH�RI�IRUPDO�ZRUNHUV�ZKR�PRYH�WR�WKH�LQIRUPDO�VHFWRU�LV�DURXQG�

�����

7KH�QXPEHU�RI�SHRSOH�PRYLQJ�IURP�WKH�IRUPDO�WR�WKH�LQIRUPDO�VHFWRU�

LV�VWDWLVWLFDOO\�LQGLVWLQJXLVKDEOH�WR�WKDW�RI�WKH�ZRUNHUV�PRYLQJ�LQ�WKH�RSSRVLWH�

GLUHFWLRQ�LQ�DOO�RI�WKH�VL[�SDQHOV��VHH�$SSHQGL[�����:H�VKRXOG�H[SHFW�WKLV�WR�

NHHS�LQIRUPDOLW\�UDWHV�SUHWW\�PXFK�FRQVWDQW�RYHU�WLPH���

7KHUH�VHHPV�WR�EH�OLWWOH�YDULDWLRQ�EHWZHHQ�PRELOLW\�HVWLPDWHV�RYHU�RXU�

VL[�SDQHOV��7KHUHIRUH��LW�VHHPV�UHDVRQDEOH�WR�HVWLPDWH�D�ORQJ�UXQ�LQIRUPDOLW\�

UDWH�XVLQJ�RXU�WUDQVLWLRQ�HVWLPDWHV�ZLWK�0DUNRY�&KDLQV��0RUH�VSHFLILFDOO\��ZH�

DUH�LQWHUHVWHG�LQ�ILQGLQJ�D�IRUPDOLW\�VWDWXV�GLVWULEXWLRQ�WKDW�VDWLVILHV�

ܲߠ ൌ ߠ ���

௙ߠ ൅ ௜ߠ ൌ ͳ ���

:KHUH�

ߠ  �/RQJ� UXQ� IRUPDOLW\� VWDWXV� GLVWULEXWLRQ� �YHFWRU�ZKLFK� ILUVW� DQG� VHFRQG�

FROXPQV�DUHߠ�௙  �IRUPDOLW\�UDWLRߠ��௜  �LQIRUPDOLW\�UDWLR��

ܲ  �0DUNRY�FKDLQ�WUDQVLWLRQ�PDWUL[�



 :KLFK�LV�PRUH�LPSUHVVLYH�WDNLQJ�LQWR�DFFRXQW�WKDW�WKH\�VWXGLHG�D����PRQWK�SHULRG��7KLV�LV�
QRW�QHFHVVDULO\�D�SURRI�RI�LQFUHDVHG�PRELOLW\�EHWZHHQ�SHULRGV��VLQFH�SHRSOH�FRXOG�PRYH�LQ�
DQG� RXW� RI� LQIRUPDOLW\�PDQ\� WLPHV� LQ� EHWZHHQ�� HYHQ� LQ� VHDVRQDO� SDWWHUQV� �WKLV� FDQQRW� EH�
H[DPLQHG�EHFDXVH�RI�WKH�OHQJWK�RXU�SDQHOV��
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7DNLQJ�WKH�PHDQ�RI�WKH�PRELOLW\�HVWLPDWHV�LQ�RXU�VL[�SDQHOV��ZH�KDYH�

෠ߠ ൌ ሺʹͺǤͻΨ ͹ͳǤͳΨሻ ෠ܲ ൌ ቀ
ͲǤ͹ͳ ͲǤʹͻ
ͲǤͳʹ ͲǤͺͺ

ቁ

$FFRUGLQJ� WR� WKH� HVWLPDWLRQV�� WKH� IRUPDOLW\� VWDWXV� GLVWULEXWLRQ�

FRQYHUJHV�WR�DQ�LQIRUPDOLW\�UDWH�RI��������ZKLFK�LV�QRW�IDU�IURP�RXU�������

LQIRUPDOLW\�UDWH�IRU�WKH�IRXUWK�TXDUWHU�RI�������7KLV�LV�FRQVLVWHQW�ZLWK�WKH�IDFW�

WKDW�DSSUR[LPDWHO\�WKH�VDPH�QXPEHU�RI�ZRUNHUV�IURP�HDFK�IRUPDOLW\�VWDWXV�

VZLWFK�WR�WKH�RWKHU�LQ�D�JLYHQ�SHULRG�

:KR�PRYHV�IURP�RQH�VHFWRU�WR�DQRWKHU"�$UH�SHRSOH�ZKR�VZLWFK�IURP�

IRUPDOLW\�WR�LQIRUPDOLW\�DQ\�GLIIHUHQW�IURP�WKRVH�ZKR�PRYH�LQ�WKH�RSSRVLWH�

GLUHFWLRQ"�7DEOH���FRPSDUHV�ERWK�JURXSV�

7DEOH����&RPSDULVRQ�RI�SHRSOH�ZKR�VZLWFK�WKHLU�IRUPDOLW\�VWDWXV�

)RUPDO�Ⱥ�,QIRUPDO ,QIRUPDO�Ⱥ�)RUPDO 'R�QRW�PRYH

)HPDOH� �� �� ���

,QGLJHQRXV�� �� �� ���

$JHG������

$JHG������

$JHG����RU�PRUH

���

���

��

���

��

��

���

���

���

:RUNHUV�ZLWK�KLJKHU�

HGXFDWLRQ

��� ��� ���

0HDQ�PDLQ�RFFXSDWLRQ�

LQFRPH

%HIRUH��������������%V�

$IWHU����������������%V�

%HIRUH��������������%V�

$IWHU�����������������%V�

�

0HDQ�ZRUNLQJ�KRXUV�

SHU�ZHHN

%HIRUH�����������

$IWHU�������������

%HIRUH������������

$IWHU��������������

�

+HDOWK�DFFHVV�

�SURYLGHG�E\�

HPSOR\HU�

%HIRUH�����������

$IWHU�������� ��

%HIRUH������������

$IWHU���������������

�

�� $�SHUVRQ�LV�FRQVLGHUHG�LQGLJHQRXV�LI�VDLG�SHUVRQ�LGHQWLILHV�KLPVHOI�RU�KHUVHOI�DV�VXFK�
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1R�FDXVDO�FODLPV�FDQ�EH�PDGH��EXW�RXU�EULHI�GHVFULSWLYH�DQDO\VLV�VKRZV�

VRPH�LQWHUHVWLQJ�IDFWV��%RWK�JURXSV�DUH�VLPLODU�LQ�WHUPV�RI�JHQGHU��HWKQLF��DJH�

DQG� HGXFDWLRQ� GLVWULEXWLRQV� EXW� VRPH� GLIIHUHQFHV� DSSHDU ZKHQ�ZH� ORRN� DW�

WLPH�YDULDQW�YDULDEOHV��WKDW�LV��WKLQJV�WKDW�D�ZRUNHU�FDQ�FKDQJH���3HRSOH�ZKR�

PRYH� WR� WKH� IRUPDO�VHFWRU�H[SHULHQFH�DQ� LQFUHDVH� LQ� WKHLU�PDLQ�RFFXSDWLRQ�

LQFRPH� DQG� KHDOWK� FRYHUDJH��ZKLOH� WKH� RSSRVLWH� KROGV� WUXH� IRU� WKRVH�ZKR�

PRYH�LQ�WKH�RSSRVLWH�GLUHFWLRQ��7KHQ��LW�FRXOG�EH�DUJXHG�WKDW��LQ�PRVW�RI�WKH�

FDVHV��ZRUNHUV� DUH� EHWWHU� RII� LQ� WKH� IRUPDO� VHFWRU�� EXW� WKHUH�PD\� EH� RWKHU�

DGYDQWDJHV� WR� ZRUNLQJ� LQ� WKH� LQIRUPDO� VHFWRU�� OLNH� PRUH� IOH[LELOLW\�� OHVV�

SUHVVXUH� �SHRSOH� ZKR� PRYH� WR� WKH� IRUPDO� VHFWRU� ZRUN� PRUH� KRXUV���

LQGHSHQGHQFH��HWF��

:H�ZLOO�ODWHU�H[SORUH�KRZ�LQGXVWU\�WUDGH�H[SRVXUH�UHODWHV�WR�WKH�GHFLVLRQ�RI�

VZLWFKLQJ� RQH·V� IRUPDOLW\� VWDWXV�� VR� NQRZLQJ� WR�ZKLFK� LQGXVWULHV� VZLWFKHUV�

PRYH�PLJKW�JLYH�XV�VRPH�UHOHYDQW�EDVH�LQIRUPDWLRQ��*UDSK���H[DPLQHV�WKH�

LQGXVWU\�DIILOLDWLRQ�RI�ZRUNHUV�ZKR�PRYHG�WR�WKH�LQIRUPDO�VHFWRU�

*UDSK����,QGXVWU\�DIILOLDWLRQ�FKDQJHV�RI�ZRUNHUV�ZKR�PRYHG�WR�WKH�LQIRUPDO�

VHFWRU
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0RVW�RI�WKH�ZRUNHUV�WKDW�EHFRPH�LQIRUPDO�GR�QRW�FKDQJH�WKHLU�LQGXVWU\�

DIILOLDWLRQ��+RZHYHU�� WKRVH ZKR�GR��PRYH�PRVWO\� WR� WUDGH� DQG� DXWRPRELOH�

UHSDLU��WUDQVSRUWDWLRQ�DQG�ZDUHKRXVLQJ��DQG�FRQVWUXFWLRQ��7KDW�LV��WKH\�PRYH�

WR�ODUJHO\�QRQ�WUDGDEOH�LQGXVWULHV�

$V�VKRZQ�LQ�*UDSK����ZRUNHUV�WKDW�EHFRPH�IRUPDO�DUH�DOVR�QRW�OLNHO\�

WR�FKDQJH�WKHLU�LQGXVWU\�DIILOLDWLRQ��EXW�PDQXIDFWXULQJ�LV�WKH�SUHIHUUHG�VHFWRU�

IRU� WKRVH�ZKR�GR� �DQ� LQGXVWU\� WKDW�SURGXFHV� WUDGDEOH�JRRGV��� ,QWHUHVWLQJO\��

WUDGH�DQG�DXWRPRELOH� UHSDLU��DQG� WUDQVSRUWDWLRQ�DQG�ZDUHKRXVLQJ��DUH�RQFH�

DJDLQ�FRPPRQ�GHVWLQDWLRQV�IRU�VZLWFKHUV��

*UDSK����,QGXVWU\�DIILOLDWLRQ�FKDQJHV�RI�ZRUNHUV�ZKR�PRYHG�WR�WKH�IRUPDO�

VHFWRU

,9� 7+(�352%$%,/,7<�2)�%(,1*�,1)250$/�9(5686�7+(�

352%$%,/,7<� 2)� 029,1*� 72� $� ',))(5(17�

)250$/,7<�67$786

7KH�IDFW�WKDW�WUDGH�VHHPV�WR�KDYH�D�GHJUHH�RI�FRQQHFWLRQ�ZLWK�RXU�SDWWHUQV�RI�

PRELOLW\�SRVHV�DQ� LPSRUWDQW�TXHVWLRQ��DUH�WKH� LQIRUPDOLW\�UDWHV�IRU�WUDGDEOH�

DQG�QRQ�WUDGDEOH�LQGXVWULHV�DQ\�GLIIHUHQW"�7DEOH���UHYHDOV�WKDW�WKH�LQIRUPDOLW\�
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UDWH� LQ� QRQ�WUDGDEOH� LQGXVWULHV� LV� ����� +RZHYHU�� WKLV� SURSRUWLRQ� LV� RQO\�

VOLJKWO\�LQ�WUDGDEOH�LQGXVWULHV��7KLV LV�SUREDEO\�FDXVHG�E\�WKH�IDFW�WKDW�WKH�SDQHO�

GDWDVHWV�RQO\� LQFOXGH�SHRSOH� IURP�XUEDQ� DUHDV�� H[FOXGLQJ�PDQ\�ZRUNHUV� LQ�

DJULFXOWXUH��ZKLFK�VKRXOG�EH�LQFOXGHG�RQ�LQIRUPDOLW\�VWDWLVWLFV�DFFRUGLQJ�WR�WKH�

,QWHUQDWLRQDO�/DERXU�2UJDQL]DWLRQ��������

7DEOH����,QIRUPDOLW\�LQ�WUDGDEOH�DQG�QRQ�WUDGDEOH�LQGXVWULHV��XUEDQ��

)RUPDO�ZRUNHUV ,QIRUPDO�ZRUNHUV

7UDGDEOH�LQGXVWULHV ������ ������

1RQ�WUDGDEOH�LQGXVWULHV ������ ������

7DEOH� �� VKRZV� WKH� LQIRUPDOLW\� UDWHV� LQ� WUDGDEOH� DQG� QRQ�WUDGDEOH�

LQGXVWULHV�XVLQJ�WKH�FRPSOHWH�GDWDVHW�IURP�WKH�ODVW�TXDUWHU�RI�������LQFOXGLQJ�

SHRSOH�OLYLQJ�LQ�UXUDO�DUHDV���7KH�UHVXOWV�WHOO�D�YHU\�GLIIHUHQW�VWRU\��VLQFH�QRZ�

WKH�LQIRUPDOLW\�UDWH�LQ�WUDGDEOH�LQGXVWULHV�LV�KLJKHU�WKDQ�WKDW�LQ�QRQ�WUDGDEOH�

LQGXVWULHV�� 7KDW� LV� GXH� WR� WKH� IDFW� WKDW� LQIRUPDOLW\� LV� PXFK� FRPPRQ� LQ�

DJULFXOWXUH��D� WUDGDEOH�VHFWRU�ZKRVH�ZRUNHUV�XVXDOO\� OLYH� LQ� UXUDO�DUHDV��7KH�

FKDQJHV� IURP� 7DEOH� �� WR� �� DUH� DOVR� GULYHQ� E\� SHRSOH� ZRUNLQJ� LQ� WKH�

PDQXIDFWXULQJ�RI�DJULFXOWXUDO�SURGXFWV��D�VHFWRU�WKDW�PDNHV�IRU�PRVW�RI�WKH�

QRQ�WUDGLWLRQDO�H[SRUWDEOH�SURGXFWLRQ�LQ�UXUDO�DUHDV�

7DEOH����,QIRUPDOLW\�LQ�WUDGDEOH�DQG�QRQ�WUDGDEOH�LQGXVWULHV��XUEDQ�DQG�UXUDO�

�����T��

)RUPDO�ZRUNHUV ,QIRUPDO�ZRUNHUV

7UDGDEOH�LQGXVWULHV ������ ������

1RQ�WUDGDEOH�LQGXVWULHV ������ ������
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*LYHQ�WKDW�ZH�DUH�LQWHUHVWHG�LQ�IRUPDOLW\�VWDWXV�WUDQVLWLRQV��ZH�WXUQ�RXU�

DWWHQWLRQ�EDFN�WR�WKH�REVHUYDWLRQV�LQ�WKH�SDQHO�GDWDVHWV��FRPSULVHG�RI�XUEDQ�

ZRUNHUV�RQO\��VLQFH�WUDQVLWLRQV�DUH�LQYLVLEOH�LQ�FURVV�VHFWLRQV���7DEOHV���DQG���

DUH�D�FDXWLRQDU\�QRWLFH�WR�ZDUQ�WKH UHDGHU�DERXW�GLIIHUHQFHV�LQ�WKH�UHODWLRQVKLS�

EHWZHHQ�LQIRUPDOLW\�DQG�LQWHUQDWLRQDO�WUDGH�EHWZHHQ�XUEDQ�DQG�UXUDO�DUHDV��$OO�

RI�WKH�UHVXOWV�WKDW�IROORZ�VKRXOG�EH�LQWHUSUHWHG�LQ�DQ�XUEDQ�FRQWH[W�DQG DUH�

SRVVLEO\�QRW�DSSOLFDEOH�WR�UXUDO�G\QDPLFV�

:H�FDQ�H[SOLFLWO\�H[SORUH�WKH�OLQN�EHWZHHQ�IRUPDOLW\�VWDWXV�WUDQVLWLRQV�

DQG�LQWHUQDWLRQDO�WUDGH�WKURXJK�UHJUHVVLRQ�DQDO\VLV��$�FOHDU�LGHQWLILFDWLRQ�RI�D�

FDXVDO� HIIHFW� ZRXOG� UHTXLUH� DQ� H[SHULPHQWDO� RU� TXDVL�H[SHULPHQWDO� VHWWLQJ��

VRPHWKLQJ�UDUH�LQ�VWXGLHV�DERXW�LQIRUPDOLW\�LQ�%ROLYLD��&$)�������LV�D�QRWDEOH�

H[FHSWLRQ��� 6LQFH� QR� SDUWLFXODU� KLVWRULFDO� HYHQW� FDQ� EH� H[SORLWHG� IRU� WKLV�

SXUSRVH��WKH�UHJUHVVLRQV�ZLOO�RQO\�JLYH�SUHOLPLQDU\�HYLGHQFH�RQ�SRVVLEOH�FDXVDO�

UHODWLRQV�

7UDGH�H[SRVXUH�LV�GHILQHG�VHSDUDWHO\�IRU�LPSRUWV�DQG�H[SRUWV��,GHDOO\��

ZH�ZRXOG�OLNH�WR�PHDVXUH�LPSRUW�H[SRVXUH�ZLWK�WKH�LPSRUW�SHQHWUDWLRQ�UDWLR�

IRU�HDFK�LQGXVWU\��DV�LQ�$XWRU�HW�DO����������7KH�ODWWHU�LV�D�EHWWHU�PHDVXUH�RI�

LPSRUW�FRPSHWLWLRQ�VLQFH�LW�UHSUHVHQWV�WKH�PDUNHW�VKDUH�RI�IRUHLJQ�SURGXFHUV��

8QIRUWXQDWHO\�� %ROLYLD·V� ,QSXW�2XWSXW� WDEOHV� KDYH� QRW� EHHQ� XSGDWHG� VLQFH�

������ VR� LQGXVWU\�OHYHO� LPSRUW�SHQHWUDWLRQ� UDWLRV� FDQQRW�EH�FDOFXODWHG��7KH�

WUDGH�H[SRVXUH�PHDVXUHV�IRU�ZRUNHU�L LQ�LQGXVWU\�M DW�WLPH�W DUH�GHILQHG�DV�

ݐݎ݋݌ݔܧ ௜௝௧݁ݎݑݏ݋݌ݔ݁ ൌ ݈ܽݑ݊݊ܣ ݐݎ݋݌ݔ݁ ݄ݐݓ݋ݎ݃ ௝௧ ൌ
ο ݎܽ݁ݕ ௝௧ݏݐݎ݋݌ݔ݁

ݎܽ݁ݕ ௝ǡ௧ିସݏݐݎ݋݌ݔ݁

���

ݐݎ݋݌݉ܫ ௜௝௧݁ݎݑݏ݋݌ݔ݁ ൌ ݈ܽݑ݊݊ܣ ݐݎ݋݌݉݅ ݄ݐݓ݋ݎ݃ ௝௧ ൌ
ο ݎܽ݁ݕ ௝௧ݏݐݎ݋݌݉݅

ݎܽ݁ݕ ௝ǡ௧ିସݏݐݎ݋݌݉݅

���
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:KHUH�¶\HDU�H[SRUWV·�DQG�¶\HDU�LPSRUWV·�IRU�HDFK�LQGXVWU\� M�DW�TXDUWHU�W�

UHSUHVHQW�WKH�SUHYLRXV����PRQWK�FXPXODWLYH�YDOXHV�RI�HDFK�YDULDEOH��3XW�PRUH�

VLPSO\��WKH�H[SRUW�DQG�LPSRUW�H[SRVXUH�PHDVXUHV�DUH�WKH�DQQXDO�JURZWK�UDWHV�

RI� VDLG� YDULDEOHV�� $V� LPSRUW� SHQHWUDWLRQ� LQIRUPDWLRQ� EHFRPHV� DYDLODEOH��

XSGDWLQJ� WKH� IROORZLQJ� UHVXOWV� ZRXOG� EH� XVHIXO� WR� FKHFN� KRZ� WKH� UHVXOWV�

FKDQJH�ZLWK�WKLV�VXSHULRU�PHDVXUH�RI�FRPSHWLWLRQ�

$V D�ILUVW�VWHS��EHIRUH�GLYLQJ�LQWR�WKH�DQDO\VLV�RI�WUDQVLWLRQV��LW�PD\�EH�

LQWHUHVWLQJ�WR�FKHFN�ZKLFK�YDULDEOHV�FDQ�SUHGLFW�LI�D�ZRUNHU�LQ�RXU�GDWDVHW�LV�

LQIRUPDO��LQ�KLV�RU�KHU�ILUVW�LQWHUYLHZ���$V�RXU�GHSHQGHQW�YDULDEOH�LV�ELQDU\��ZH�

XVH�D�ORJLVWLF�UHJUHVVLRQ��1RWH�WKDW�WKH�LQWHUHVW�KHUH�LV�FHQWHUHG�RQ�WKH�WUDGH�

H[SRVXUH�YDULDEOHV�DQG�WKDW�WKH�IROORZLQJ�UHJUHVVLRQ�FDQQRW�EH�XQGHUVWRRG�DV�

D�VWUXFWXUDO�HTXDWLRQ�ZLWK�FDXVDO�LPSOLFDWLRQV��)RU�H[DPSOH��ODERU�LQFRPH�LV�

SUREDEO\�FDXVHG�E\�LQIRUPDOLW\��DQG�QRW�WKH�RWKHU�ZD\�URXQG���EXW�WKH�YDULDEOH�

LV�LQFOXGHG�WR�SURYLGH�D�SRLQW�RI�FRPSDULVRQ�IRU�WKH�UHVXOWV�IURP�WKH�PRELOLW\�

UHJUHVVLRQV�ZKLFK�ZLOO�EH�SUHVHQWHG�ODWHU��0RVW�LPSRUWDQWO\��D�UHJUHVVLRQ�RI�

WKLV�IRUP�PD\�EH�WKH�ILUVW�RSWLRQ�WKDW�ZRXOG�FRPH�WR�PLQG�IRU�D�UHVHDUFKHU�

WKDW� RQO\� KDV� FURVV�VHFWLRQ� GDWD� DYDLODEOH�� )RU� RFFXSDWLRQ� W\SHV�� LQGXVWU\�

DIILOLDWLRQ�DQG�LQWHUYLHZ�TXDUWHU�GXPPLHV��RQO\�WKH�MRLQW�VLJQLILFDQFH�WHVW�UHVXOW�

IRU� WKH� LQGLYLGXDO� FDWHJRULHV� LV� LQFOXGHG�� 7KH� HVWLPDWLRQV� FRQVLGHU� WKH�

(QFXHVWD�&RQWLQXD�GH�(PSOHR·V�FRPSOH[�VXUYH\�GHVLJQ��7DEOH���VKRZV�WKH�

UHVXOWV�
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7DEOH����)RUPDOLW\�VWDWXV�UHJUHVVLRQ



��������������������	�����������������« ȁͳ͹

:KLOH�WKH�DYHUDJH�PDUJLQDO�HIIHFWV�RI�WKH�WUDGH�YDULDEOHV�DUH�VLJQLILFDQW��

WKHLU�PDJQLWXGH�LV�QRW�ODUJH��(YHQ�LI�LPSRUWV�RU�H[SRUWV�GRXEOHG�LQ�D�ZRUNHU·V�

LQGXVWU\��D�VLWXDWLRQ�QRW�OLNHO\�WR�RFFXU�IUHTXHQWO\���RQ�DYHUDJH��WKH�FRQVHTXHQW�

FKDQJH�RI�WKH�SUHGLFWHG�SUREDELOLW\�RI�EHLQJ�LQIRUPDO�ZRXOG�EH�RI�RQO\����RU�

����UHVSHFWLYHO\�

7DEOH���UHODWHV�WKH�VDPH�YDULDEOHV�²DV�PHDVXUHG�LQ�WKH�ILUVW�LQWHUYLHZ�

WR�WKH�SUREDELOLW\�RI�PRYLQJ�IURP�RQH�IRUPDOLW\�VWDWXV�WR�WKH�RWKHU��RYHU�D���

PRQWK�SHULRG���2QH�ORJLVWLF�UHJUHVVLRQ�LV�ILW�IRU�HDFK�RI�WKH�JURXSV��7KH�RQO\�

UHODWLRQVKLS� WKDW� DSSHDUV� WR� EH� QRQ�OLQHDU� �ZLWK� UHVSHFW� WR� WKH� ORJLW�

WUDQVIRUPDWLRQ�� LV� WKDW� ZLWK� WKH� DJH�� VR� WKH� ORJDULWKP� RI� WKH� YDULDEOH� LV�

LQWURGXFHG�LQ�WKH�HTXDWLRQ��1RWLFH�WKDW�VLPXOWDQHLW\�LVVXHV�DUH�PXFK�OHVV�OLNHO\�

WR� DSSHDU� LQ� WKHVH� UHJUHVVLRQV� VLQFH� WKH� WUDQVLWLRQ� KDSSHQV� DIWHU� WKH� ILUVW�

LQWHUYLHZ�� $JDLQ�� WKH� HVWLPDWLRQV� FRQVLGHU� WKH� (QFXHVWD� &RQWLQXD� GH�

(PSOHR·V� FRPSOH[� VXUYH\� GHVLJQ�� )ROORZLQJ�$EDGLH� HW� DO�� �������� VWDQGDUG�

HUURUV�DUH�FOXVWHUHG�DW�WKH�SULPDU\�VDPSOLQJ�XQLW�DQG�LQGXVWU\�OHYHOV�
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7DEOH����)RUPDOLW\�VWDWXV�WUDQVLWLRQV�UHJUHVVLRQV
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)RU� WKH�PRVW�SDUW�� WKH� UHVXOWV� WKDW� WXUQ�RXW� WR�EH VLJQLILFDQW� LQ� HDFK�

UHJUHVVLRQ�PLUURU�WKRVH�RI�WKH�RWKHU��)RU�H[DPSOH��ZKLOH�D�IRUPDO�ZRUNHU�WKDW�

LGHQWLILHV�DV�LQGLJHQRXV�LV�H[SHFWHG�WR�KDYH�D�KLJKHU�SUREDELOLW\�RI�PRYLQJ�WR�

WKH�LQIRUPDO�VHFWRU��DQ�LQIRUPDO�LQGLJHQRXV�ZRUNHU�LV�H[SHFWHG�WR�KDYH�D�ORZHU

SUREDELOLW\�RI�PRYLQJ� WR� WKH� IRUPDO� VHFWRU��$Q�H[FHSWLRQ� LV�JHQGHU��ZKHUH�

IHPDOHV�DUH�OHVV�OLNHO\�WR�PRYH�LQ�HLWKHU�GLUHFWLRQ��7KLV�VHHPV�UHDVRQDEOH�JLYHQ�

WKDW�RQO\�����RI�DOO�ZRPHQ�FKDQJH�WKHLU�IRUPDOLW\�VWDWXV��ZKLOH�����RI�DOO�

PHQ�GR�DFFRUGLQJ�WR�WKH�VXUYH\���

$�QRWDEO\�LPSRUWDQW�IDFWRU�LQ�GHWHUPLQLQJ�FKDQJHV�LQ�IRUPDOLW\�VWDWXV�

VHHPV�WR�EH�WKH�ODFN�RI�HPSOR\HU�SURYLGHG�KHDOWK�DFFHVV��2Q�DYHUDJH��D�IRUPDO�

ZRUNHU�ZLWKRXW�KHDOWK�FRYHUDJH�LV�����PRUH�OLNHO\�WR�PRYH�WR�WKH�LQIRUPDO�

VHFWRU��:KLOH�KHDOWK�FRYHUDJH�LV�PDQGDWRU\�IRU�SHUPDQHQW�HPSOR\HHV��ILUPV�

GR�QRW�DOZD\V�KLUH�XQGHU�WKDW�W\SH�RI�FRQWUDFW��$�����RI�SHRSOH�LQ�WKH�IRUPDO�

VHFWRU�ZLWKRXW�KHDOWK� DFFHVV� DUH� HPSOR\HHV��ZKLOH� D� ����DUH� HPSOR\HUV�RU�

RZQ�DFFRXQW�HQWUHSUHQHXUV��

(GXFDWLRQ� DOVR� VHHPV� WR� SOD\ DQ� LPSRUWDQW� UROH�� 2Q� DYHUDJH�� IRU�

ZRUNHUV�ZLWK�KLJKHU� HGXFDWLRQ�� WKH�SUHGLFWHG�SUREDELOLW\�RI�PRYLQJ� WR� WKH�

LQIRUPDO�VHFWRU�LV�����ORZHU�DQG�WKH�SUHGLFWHG�SUREDELOLW\�RI�PRYLQJ�WR�WKH�

IRUPDO�VHFWRU�LV�����KLJKHU��

7KH� UHVXOWV� DUH� FRQVLVWHQW� ZLWK� WKH� ILQGLQJV� RI� ORZHU� PRELOLW\� IRU�

ZRPHQ�LQ�(J\SW��7DQVHO�DQG�$ELGLQ���������DQG�WKH�LPSRUWDQFH�RI�HGXFDWLRQ�

WR�LQFUHDVH�WKH�QXPEHU�RI�ZRUNHUV�ZKR�UHPDLQ�LQ�WKH�IRUPDO�VHFWRU�DQG�WKH�

QXPEHU�RI�ZRUNHUV�ZKR�H[LW�WKH�LQIRUPDO�VHFWRU�LQ�(J\SW�DQG�5XVVLD��7DQVHO�

DQG�$ELGLQ��������6ORQLPF]\N�DQG�*LPSHOVRQ���������)RU�ERWK�FRXQWULHV��DJH�

GRHV�QRW�VHHP�WR�LQIOXHQFH�WUDQVLWLRQV�HLWKHU��$V�WKHVH�SDWWHUQV�DSSHDU�LQ�YHU\�
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GLIIHUHQW�FRQWH[WV��WKH\�QHHG�WR�EH�WDNHQ�LQWR�DFFRXQW�IRU�IXWXUH�SROLFLHV�WKDW�

VHHN�WR�GHFUHDVH�LQIRUPDOLW\�

$FFRUGLQJ�WR�7DEOH����WUDGH�H[SRVXUH�LV�UHODWHG�WR�LQIRUPDOLW\��EXW�7DEOH�

��VXJJHVWV�WKDW�LW�GRHV�QRW�DIIHFW�FKDQJHV�LQ�IRUPDOLW\�VWDWXV��+RZ�FDQ�WKLV�EH"�

*UDSKV���DQG���JLYH�D�SRVVLEOH�H[SODQDWLRQ��$V�DQ�LPSRUWDQW�SURSRUWLRQ�RI�

ZRUNHUV�ZKR�PRYH�WR�WKH�IRUPDO�VHFWRU�PRYH�WR�PDQXIDFWXULQJ��DQ�LQGXVWU\�

H[SRVHG�WR�WUDGH���DQG�DQ�LPSRUWDQW�SURSRUWLRQ�RI�ZRUNHUV�ZKR�PRYH�WR�WKH�

LQIRUPDO� VHFWRU� PRYH� WR� QRQ�WUDGDEOH� LQGXVWULHV�� WKH� FRUUHODWLRQ� EHWZHHQ�

LQIRUPDOLW\� DQG� WUDGH� H[SRVXUH� LQ� 7DEOH� �� ZDV� H[SHFWDEOH�� +RZHYHU�� WKDW�

FRUUHODWLRQ�GRHV�QRW�LPSO\�WKDW�WUDGH�H[SRVXUH�LQ�WKH�SUHYLRXV�ILUP�ZDV�WKH�

UHDVRQ�WR�PRYH�

/HW�PH�LOOXVWUDWH�WKLV�ZLWK�WKH�H[DPSOH�RI�D�ZRUNHU�LQ�D�IXUQLWXUH�IDFWRU\��

2QH�GD\��WKLV�ZRUNHU�GHFLGHV�WKDW�KH�ZDQWV�D�PRUH�IOH[LEOH�ZRUNLQJ�VFKHGXOH�

WR�VSHQG�PRUH�WLPH�ZLWK�KLV�IDPLO\��DQG�DV�KH�ODFNV�KHDOWK�DFFHVV�LQ�KLV�FXUUHQW�

HPSOR\PHQW�DQ\ZD\��KH�GHFLGHV�WR�TXLW�KLV�MRE��QRWLFH�WKDW�WKH�ILUP�IRU�ZKLFK�

KH�ZRUNHG�GLG�QRW� FKDQJH� LWV� IRUPDOLW\� VWDWXV��� ,Q�KLV� ODVW� IDPLO\�GLQQHU�� D�

FRXVLQ� WROG� KLP� WKDW VKH� ZDV� GRLQJ� SUHWW\� ZHOO� ZLWK� KHU� FORWKHV� VHOOLQJ�

EXVLQHVV��VR�KH�FRPHV�XS�ZLWK�WKH�LGHD�WR�VWDUW�UHVHOOLQJ�VKRHV�RQOLQH��$V�KH�

GRHV�QRW�NQRZ�KRZ�WKLQJV�ZLOO�JR��KH�GRHV�QRW�UHJLVWHU�DV�D�WD[SD\HU��7KLV�LV�

SUREDEO\� D� FRPPRQ� VWRU\�� ,Q� WKLV� H[DPSOH�� WKH� FRUUHODWLRQ� EHWZHHQ�

LQIRUPDOLW\�DQG�LQWHUQDWLRQDO�WUDGH�H[SRVXUH�ZLOO�RULJLQDWH�IURP�WKH�IDFW�WKDW�

¶WUDGH� DQG� DXWRPRELOH� UHSDLU·� KDSSHQV� WR� EH� D� QRQ�WUDGDEOH� LQGXVWU\ÂÂ�� RQH�

ZKHUH�WD[�HYDVLRQ�LV�QRW�FRPSOLFDWHG�DQG�RQH�LQ�ZKLFK�D�KLJK�OHYHO�HGXFDWLRQ�

ÂÂ 7KH�QRWLRQ�WKDW�¶WUDGH DQG�DXWRPRELOH�UHSDLU·�LV�D�QRQ�WUDGDEOH�LQGXVWU\�PLJKW�EH�D�OLWWOH�
FRQIXVLQJ��VR�LW�GHVHUYHV�VRPH�H[SODQDWLRQ��7UDGH� �DV�D�VHUYLFH� LQ�D�FRXQWU\�OLNH�%ROLYLD�LV�
QRQ�WUDGDEOH� EHFDXVH� WKH� VHOOHU� GRHV� QRW� FRPSHWH� ZLWK� VHOOHUV� IURP� RWKHU� FRXQWULHV�
�LQGHSHQGHQWO\�RI�WKH�SUHFHGHQFH�RI�WKH�JRRG�RI�VHUYLFH�WKDW�LV�EHLQJ�VROG���$V�H�FRPPHUFH�
EHFRPHV�PRUH�FRPPRQ��WKLQJV�FRXOG�SUREDEO\�FKDQJH��
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LV�QRW�DOZD\V�QHHGHG��WKH�WZR�ODWWHU�FKDUDFWHULVWLFV�RI�WKH�LQGXVWU\�DUH�WKH�RQHV�

WKDW�DFWXDOO\�PDNH�LW�DWWUDFWLYH���,QWHUQDWLRQDO�WUDGH�H[SRVXUH�LQ�WKH�ILUP�IRU�

ZKLFK�WKH�ZRUNHU�LQ�RXU�H[DPSOH�SUHYLRXVO\�ZRUNHG�LV�QRW�LQYROYHG�LQ�DQ\�RI�

KLV�PRWLYDWLRQV�WR�PRYH��DV�LQ�WKH�UHVXOWV�RI�7DEOH������

:KLOH�RXU�UHVXOWV�VXJJHVW�WKDW�LQGXVWU\�WUDGH�H[SRVXUH�GRHV�QRW�DIIHFW�

ZRUNHUV·�GHFLVLRQV�RI�PRYLQJ�IURP�RQH�IRUPDOLW\�VWDWXV�WR�WKH�RWKHU��LW�LV�VWLOO�

SRVVLEOH� WKDW� LQIRUPDOLW\� DQG� LQWHUQDWLRQDO� WUDGH� PLJKW� EH� UHODWHG� DW� DQ

DJJUHJDWH�OHYHO��LQVWHDG�RI�DW�DQ�LQGXVWU\�OHYHO���&RPLQJ�EDFN�WR�WKH�H[DPSOH�

RI�RXU�VKRH�VHOOHU��LW�ZDV�WKH�SURILWDELOLW\�RI�LPSRUWLQJ�VKRHV�WR�VHOO�WKHP�LQ�

WKH�QDWLRQDO�PDUNHW�WKDW�OHG�KLP�WR�FKDQJH�LWV�MRE��VR�KLV�PRWLYDWLRQV�ZHUH�QRW�

UHODWHG�WR�DQ\WKLQJ�KDSSHQLQJ�LQ�WKH�IXUQLWXUH�LQGXVWU\�IRU�ZKLFK�KH�SUHYLRXVO\�

ZRUNHG�

7KH�UHVXOWV�VXSSRUW�WKH�LGHD�WKDW�WKH�UHVSRQVH�WR�LPSRUW�FRPSHWLWLRQ�LQ�

D� JLYHQ� %ROLYLDQ� LQGXVWU\� LV� QRW� D� GHFOLQH� LQ� LWV� HPSOR\PHQW� OHYHOV�� RU� D�

WUDQVLWLRQ�RI�LWV�ILUPV�WR�LQIRUPDOLW\� EXW�UDWKHU�D�GHFOLQH�LQ�WKH�UHDO�ZDJHV�RI�

LWV�ZRUNHUV��DV�HYLGHQFHG�LQ�0ROLQD�DQG�*RQ]DOHV����������

9� &21&/86,216

7KLV�GRFXPHQW�H[SORUHG�IRUPDOLW\�VWDWXV�PRELOLW\��IRFXVLQJ�RQ�LWV�UHODWLRQVKLS�

ZLWK�LQWHUQDWLRQDO�WUDGH��7KH�PRELOLW\�RI�ZRUNHUV�EHWZHHQ�WKH�IRUPDO�DQG�WKH�

LQIRUPDO�VHFWRU�LV�QRW�WRR�KLJK��DQG�VLQFH�WKH�QXPEHU�RI�ZRUNHUV�JRLQJ�LQ�HDFK�

GLUHFWLRQ� LV� VLPLODU�� WKH� LQIRUPDOLW\� UDWH� LV� QRW� JUHDWO\� DIIHFWHG� E\�ZRUNHUV·�

WUDQVLWLRQV��7KH�SUREDELOLW\�RI�PRYLQJ�LV�DIIHFWHG�E\�D�VHW�RI�YDULDEOHV��DPRQJ�

ZKLFK WKH�PRVW�UHOHYDQW�VHHPV�WR�EH�HPSOR\HU�SURYLGHG�KHDOWK�DFFHVV��$V�LQ�

�� 7KH� GDWD� DQG� FRGH� IRU� UHSOLFDWLRQ� RI� DOO� RI� WKH� UHVXOWV� DUH� DYDLODEOH� DW�
KWWSV���GDWDYHUVH�KDUYDUG�HGX�GDWDVHW�[KWPO"SHUVLVWHQW,G GRL��$���������)'91��)
4�&;*$
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SUHYLRXV� VWXGLHV� IRU�5XVVLD� DQG�(J\SW�� HGXFDWLRQ� DOVR� DSSHDUV� WR� GHFUHDVH�

LQIRUPDOLW\��:KLOH�WKHUH�LV�D�FRUUHODWLRQ�EHWZHHQ�LQIRUPDOLW\�DQG�LQGXVWU\�WUDGH�

H[SRVXUH�� LW� LV�DSSDUHQWO\�QRW� UHODWHG� WR� WKH�ZRUNHUV·�GHFLVLRQV�RI�FKDQJLQJ�

WKHLU�IRUPDOLW\�VWDWXV�RU�QRW��7KHUHIRUH��SROLFLHV�WKDW�WU\�WR�UHGXFH�LQIRUPDOLW\�

PLJKW�QHHG�WR�ORRN�DW�RWKHU�FKDQQHOV�WKURXJK�ZKLFK�LQWHUQDWLRQDO�WUDGH�FDQ�

DIIHFW�LW��SHUKDSV�DW�DQ�DJJUHJDWH�OHYHO��DQG�WR�WKH�SRVVLEOH�UHDVRQV�WKDW�FDXVH�

ZRUNHUV�WR�EHFRPH�RU�UHPDLQ�LQIRUPDO�WKDW�ZHUH�LGHQWLILHG�KHUH�

7KH�ILQGLQJV�SUHVHQWHG�LQ�WKLV�GRFXPHQW�DOVR�FRQWULEXWH�WR�WKH�ERG\�RI�

HYLGHQFH� WKDW� VKRZV� WKDW� LQWHUQDWLRQDO� WUDGH� GRHV� QRW� JHQHUDOO\� DIIHFW�

GHYHORSLQJ�FRXQWULHV�WKURXJK�HPSOR\PHQW�VWDWXV�FKDQJHV��EXW�UDWKHU�WKURXJK�

LQFRPH� FKDQJHV� �WKH� ODWWHU� VWDWHPHQW� EHLQJ� VXSSRUWHG� E\� WKH� SUHYLRXVO\�

H[DPLQHG� OLWHUDWXUH��� 7KLV� VW\OL]HG� IDFW� FDQ� KHOS� SROLF\�PDNHUV� LPSOHPHQW�

EHWWHU�VWUDWHJLHV�ZKHQ�WU\LQJ�WR�FRXQWHUDFW�WKH�QHJDWLYH�FRQVHTXHQFHV�RI�WUDGH�

VKRFNV�

7KH� DYDLODELOLW\� RI� JHQXLQH� SDQHO� GDWD� DOORZHG� XV� WR�PRGHO�ZRUNHUV·�

GHFLVLRQV�H[SOLFLWO\


��DQG�WKH�UHVXOWV�VKRZHG�WKDW�WKH�RXWFRPHV�FDQ�EH�YHU\�

GLIIHUHQW� WR� WKRVH� WKDW� FRPH� IURP�PRGHOOLQJ� VWDWLF� FRUUHODWLRQV� �LQ� FURVV�

VHFWLRQV���6LQFH�GHFLVLRQV�DUH�ZKDW�PDWWHU�IRU�SROLF\PDNLQJ��HIIRUWV� OLNH�WKH�

(QFXHVWD�&RQWLQXD�GH�(PSOHR�DUH�ODXGDEOH�DQG�QHFHVVDU\��




 7KH�ZRUNHU�ZLOO�QRW�DOZD\V�PDNH�WKH�FKRLFH��7KH�ILUP�LQ�ZKLFK�KH�RU�VKH�ZRUNV�FRXOG�EH�
WKH�RQH�GHFLGLQJ�WR�PRYH�
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5()(5(1&(6

$EDGLH��$���$WKH\��6���,PEHQV��*��:���	�:RROGULGJH��-����������:KHQ�VKRXOG�
\RX� DGMXVW� VWDQGDUG� HUURUV� IRU� FOXVWHULQJ"�1DWLRQDO� %XUHDX� RI�(FRQRPLF�
5HVHDUFK�

$XWRU��'��+���'RUQ��'���+DQVRQ��*��+���	�6RQJ��-����������7UDGH�DGMXVWPHQW��
:RUNHU�OHYHO�HYLGHQFH��7KH�4XDUWHUO\�-RXUQDO�RI�(FRQRPLFV���������������
�����

$XWRU��'���'RUQ��'���	�+DQVRQ��*��+�� ��������7KH�FKLQD� VKRFN�� /HDUQLQJ�
IURP�ODERU�PDUNHW�DGMXVWPHQW�WR�ODUJH�FKDQJHV�LQ�WUDGH��$QQXDO�5HYLHZ�
RI�(FRQRPLFV�������������

&$)���������%DUUHUDV�D�OD�IRUPDOL]DFLyQ��HYLGHQFLD�SDUD�%ROLYLD��$YDLODEOH�DW�
KWWS���VFLRWHFD�FDI�FRP�ELWVWUHDP�KDQGOH���������������3ROLF\��
�%ULHIB���%DUUHUDV���D���OD���IRUPDOL]DFL�&��%�Q�SGI

&DQDYLUH�%DFDUUH]D��*���8UUHJR��-��$���	�6DDYHGUD��)����������,QIRUPDOLW\�DQG�
0RELOLW\� LQ� WKH� /DERU� 0DUNHW�� $� SVHXGR�SDQHO
V� DSSURDFK�� 5HYLVWD�
/DWLQRDPHULFDQD�GH�'HVDUUROOR�(FRQyPLFR��QR�����S��������

'L[�&DUQHLUR��5���	�.RYDN��%��.�� ��������7UDGH� OLEHUDOL]DWLRQ�DQG� UHJLRQDO�
G\QDPLFV��$PHULFDQ�(FRQRPLF�5HYLHZ�������������������

+ODYDF��0DUHN� �������� VWDUJD]HU��:HOO�)RUPDWWHG�5HJUHVVLRQ� DQG�6XPPDU\�
6WDWLVWLFV� 7DEOHV�� 5� SDFNDJH� YHUVLRQ� ������� KWWSV���&5$1�5�
SURMHFW�RUJ�SDFNDJH VWDUJD]HU�

.RYDN��%����������´5HJLRQDO�(IIHFWV�RI�7UDGH�5HIRUP��:KDW�,V�WKH�&RUUHFW�
0HDVXUH�RI�/LEHUDOL]DWLRQ"µ�$PHULFDQ�(FRQRPLF�5HYLHZ��������������²
���

/XPOH\��7�� ��������$QDO\VLV�RI� FRPSOH[� VXUYH\� VDPSOHV�� -RXUQDO� RI� 6WDWLVWLFDO�
6RIWZDUH�������������

0ROLQD�� -�0��	�*RQ]DOHV�� 5�� �������� 7UDGH� H[SRVXUH� DQG� ODERU� LQFRPH� LQ�
%ROLYLD��0DQXVFULSW VHQW�IRU�SXEOLFDWLRQ�

,QWHUQDWLRQDO�/DERXU�2UJDQL]DWLRQ���������0HDVXULQJ�LQIRUPDOLW\��$�VWDWLVWLFDO�
PDQXDO�RQ�WKH�LQIRUPDO�VHFWRU�DQG�LQIRUPDO�HPSOR\PHQW��



ʹͶ ������A������������

0XQUR��/����������$�OLWHUDWXUH�UHYLHZ�RQ�WUDGH�DQG�LQIRUPDO�ODERXU�PDUNHWV�LQ�
GHYHORSLQJ�FRXQWULHV��2(&'�7UDGH�3ROLF\�3DSHUV�

0F&DLJ��%���	�3DYFQLN��1����������([SRUW�PDUNHWV�DQG�ODERU�DOORFDWLRQ�LQ�D�
ORZ�LQFRPH�FRXQWU\� $PHULFDQ�(FRQRPLF�5HYLHZ��������������������

5� &RUH� 7HDP� �������� 5�� $� ODQJXDJH� DQG� HQYLURQPHQW� IRU� VWDWLVWLFDO�
FRPSXWLQJ��5�)RXQGDWLRQ�IRU�6WDWLVWLFDO�&RPSXWLQJ��9LHQQD��$XVWULD��
85/�KWWSV���ZZZ�5�SURMHFW�RUJ��

6ORQLPF]\N��)���	�*LPSHOVRQ��9����������,QIRUPDOLW\�DQG�PRELOLW\��(YLGHQFH�
IURP�5XVVLDQ�SDQHO�GDWD��(FRQRPLFV�RI�7UDQVLWLRQ�����������������

7DQVHO�� $��� 	�2]GHPLU�� =�� $�� �������� 'HWHUPLQDQW� RI� 7UDQVLWLRQV� $FURVV�
)RUPDO�,QIRUPDO� 6HFWRUV� LQ� (J\SW�� (FRQRPLF� 5HVHDUFK� )RUXP�
:RUNLQJ�3DSHUV��1R�������

7RSDORYD�� 3�� �������� ´)DFWRU� ,PPRELOLW\� DQG� 5HJLRQDO� ,PSDFWV� RI� 7UDGH�
/LEHUDOL]DWLRQ��(YLGHQFH�RQ�3RYHUW\�IURP�,QGLD�µ�$PHULFDQ�(FRQRPLF�
-RXUQDO��$SSOLHG�(FRQRPLFV��9RO�����1R�����SS���²���

:LFNKDP��+����������JJSORW���(OHJDQW�*UDSKLFV�IRU�'DWD�$QDO\VLV���6SULQJHU�
9HUODJ�1HZ�<RUN�
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$33(1',;���

&RQILGHQFH�,QWHUYDOV�IRU�)RUPDOLW\�6WDWXV�7UDQVLWLRQV�LQ�7DEOH���
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