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(IIHFWV�RI�7UDGH�8QLRQ�)XQFWLRQV�DQG�&ROOHFWLYH�/DERU�$JUHHPHQWV�RQ�)XOILOOPHQW�RI�
(PSOR\HH�5LJKWV�DQG�-RE�6DWLVIDFWLRQ�LQ�7KUHH�/DUJH�%DQNV�LQ�,QGRQHVLD�

7KLV� VWXG\� DLPV� WR� VHH� ZKHWKHU� WKHUH� LV� D� SRVLWLYH� DQG� VLJQLILFDQW� LQIOXHQFH� EHWZHHQ�
ZRUNHUV� DQG� UHSUHVHQWDWLYHV� RI� MRLQW� ZRUN� RQ� WKH� IXOILOOPHQW� RI� HPSOR\HH� ULJKWV� DQG� MRE�
VDWLVIDFWLRQ�LQ�WKUHH�PDMRU�EDQNV�LQ�,QGRQHVLD��

,Q� WKLV� VWXG\� �� K\SRWKHVHV�ZLOO� EH� LQFOXGHG� LQFOXGLQJ� WKRVH� SURSRVHG� E\� WKH�PHGLDWRU�
YDULDEOH� K\SRWKHVLV�� 7KH� UHVXOWV� RI� K\SRWKHVLV� WHVWLQJ� LQGLFDWH� WKDW�� ��7KH� IXQFWLRQ� RI� WUDGH�
XQLRQV�LV�SRVLWLYH�DQG�VLJQLILFDQW�WRZDUGV�WKH�IXOILOOPHQW�RI�HPSOR\HH�ULJKWV����7KH�IXQFWLRQ�RI�
WUDGH� XQLRQV� RQ� MRE� VDWLVIDFWLRQ� FDQQRW� DVN� IRU� D� K\SRWKHVLV� EHFDXVH� LW� GRHV� QRW� LQGLFDWH� D�
UHODWLRQVKLS� EHWZHHQ� WKH� WZR� YDULDEOHV�� ��&RRSHUDWLRQ� DJUHHPHQWV� KDYH� D� SRVLWLYH� DQG�
VLJQLILFDQW�HIIHFW�RQ�WKH�IXOILOOPHQW�RI�HPSOR\HH�ULJKWV�����&RRSHUDWLRQ�DJUHHPHQWV�DUH�SRVLWLYH�
DQG�VLJQLILFDQW�IRU�MRE�VDWLVIDFWLRQ�����)XOILOOPHQW�RI�SRVLWLYH�DQG�VLJQLILFDQW�HPSOR\HH ULJKWV�WR�
MRE� VDWLVIDFWLRQ�� ��7KH� HIIHFW� RI� ZRUNHUV
� SDUWLFLSDWLRQ� ULJKWV� RQ� MRE� VDWLVIDFWLRQ� LV� SURYHQ�
WKURXJK�WKH�IXOILOOPHQW�RI�HPSOR\HH�ULJKWV����7KH�HIIHFW�RI�D�FRRSHUDWLRQ�DJUHHPHQW�ZLWK�MRE�
VDWLVIDFWLRQ�LV�QRW�SURYHQ�WKURXJK�WKH�IXOILOOPHQW�RI�HPSOR\HH�ULJKWV��

.H\ZRUGV��:RUNHUV�8QLRQ�)XQFWLRQ��&ROOHFWLYH�/DERU�$JUHHPHQW��)XOILOOPHQW�RI�(PSOR\HH�
5LJKWV��-RE�6DWLVIDFWLRQ
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3HQJDUXK�)XQJVL�6HULNDW�3HNHUMD�GDQ�3HUMDQMLDQ�.HUMD�%HUVDPD��WHUKDGDS�
3HPHQXKDQ�+DN�KDN�.DU\DZDQ�GDQ�.HSXDVDQ�.HUMD�GL�7LJD�%DQN�%HVDU�GL�,QGRQHVLD

3HQHOLWLDQ�LQL�EHUWXMXDQ�XQWXN�PHOLKDW�DSDNDK�DGD�SHQJDUXK�SRVLWLI�GDQ�VLJQLILNDQ�IXQJVL�
VHULNDW� SHNHUMD� GDQ� SHUMDQMLDQ� NHUMD� EHUVDPD� WHUKDGDS� SHPHQXKDQ� KDN�KDN� NDU\DZDQ� GDQ�
NHSXDVDQ�NHUMD�GL�WLJD�EDQN�EHVDU�GL�,QGRQHVLD��

'DODP� SHQHOLWLDQ� LQL� DNDQ� PHQJXML� �� KLSRWHVLV� WHUPDVXN� PHQJXML� KLSRWHVLV� YDULDEHO�
PHGLDWRU��+DVLO�SHQJXMLDQ�KLSRWHVLV�PHQXQMXNNDQ�EDKZD����)XQJVL�VHULNDW�SHNHUMD�EHUSHQJDUXK�
SRVLWLI� GDQ� VLJQLILNDQ� WHUKDGDS� SHPHQXKDQ� KDN�KDN� NDU\DZDQ�� ��)XQJVL� VHULNDW� SHNHUMD�
WHUKDGDS� NHSXDVDQ� NHUMD� WLGDN� GDSDW� GLXML� KLSRWHVLVQ\D� NDUHQD� WLGDN� PHQXQMXNNDQ� DGD�
KXEXQJDQ� NHGXD� YDULDEHO� WHUVHEXW�� ��3HUMDQMLDQ� NHUMD� EHUVDPD� EHSHQJDUXK� SRVLWLI� GDQ�
VLJQLILNDQ� WHUKDGDS� SHPHQXKDQ� KDN�KDN� NDU\DZDQ�� ��3HUMDQMLDQ� NHUMD� EHUVDPD� EHUSHQJDUXK�
SRVLWLI�GDQ�VLJQLILNDQ� WHUKDGDS�NHSXDVDQ�NHUMD����3HPHQXKDQ�KDN�KDN�NDU\DZDQ�EHUSHQJDUXK�
SRVLWLI� GDQ� VLJQLILNDQ� WHUKDGDS� NHSXDVDQ� NHUMD�� ��3HQJDUXK� IXQJVL� VHULNDW� SHNHUMD� WHUKDGDS�
NHSXDVDQ� NHUMD� WLGDN� WHUEXNWL� PHODOXL� SHPHQXKDQ� KDN�KDN� NDU\DZDQ�� ��3HQJDUXK� SHUMDQMLDQ�
NHUMD�EHUVDPD�WHUKDGDS�NHSXDVDQ�NHUMD�WLGDN�WHUEXNWL�PHODXL�SHPHQXKDQ�KDN�KDN�NDU\DZDQ��

.DWD�NXQFL���)XQJVL�6HULNDW�3HNHUMD��3HUMDQMLDQ�.HUMD�%HUVDPD��3HPHQXKDQ�+DN�KDN�
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