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Abstract

The growth in foreign equity investments portfolio in emerging markets such as Nigeria has significant
implications. One main motivation for investing in emerging markets was significant diversification
benefits offered to international investors because it was viewed as a segmented market (Chatrath 1996).
However, invasion and rule by foreign trading companies created a great threat to the developing
economies. This study investigates the foreign direct investments (FDI) inflows in emerging Nigerian
equity market. The study employed investigative and empirical analysis approach. Two stochastic models
of causal link for FDI Inflows of developed economies and global FDIinflows of emerging markets with the
Nigerian economic indicators have been specified based on their perceived linear functional
relationships.A non-structural approach for investigating the foreign direct investments (FDI) inflows was
adopted. Annual data for a sample period of eleven years ranging from 2001 to 2011 were analyzed. Thus,
the variables included in the model were those considered appropriate indicators of Nigerian economic
growth and FDI inflows over the relevant period. Multiple regression analysis, the ordinary least squares
(OLS) technique was also adopted analyzing the models for estimates of their parameters using MINITAB
software, version 15. The estimates were further evaluated using F- test for statistical significance and
acceptance or rejection of the research hypotheses while Pearson Product Moment Correlation Coefticient
was used to determine the strength of the relationships among the variables. It was revealed that there was a
strong negative correlation between FDI inflows of developed economies and unemployment in Nigeria
while other variables were positively weak. On the other hand, we found thatglobal FDI inflows of emerging
markets are positively correlated with unemployment but other economic indicators are weak. It was
concluded that globalization and increasing competitive pressure on companies have increased the
opportunity cost of not investing in emerging Nigerian markets. The decline in global FDI inflows have
affected investments pattern in Nigeria. It is reccommended that Nigerian economy should bridge the capital
shortage gap, complement and encourage domestic investments to generate more employment and to
alleviate poverty.

Keywords: Foreign Direct Investments, Nigerian Stock Market, Global Crisis.

Introduction

Geert, Campbell, Christian, and Stephan (2007) opined that in a perfectly integrated world economy,
capital should be invested where it is expected to earn the highest risk-adjusted return. Much of the research
onreal variables and quantities is strongly at odds with the notion of global Integration. In their classic study
of 16 developed countries, Feldstein and Horioka (1980) found a home bias in real investments. In
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particular, they showed that domestic saving rates explained over 90% of the variation in investment rates.
The Feldstein and Horioka sample ended in 1974, it did not reflect the considerable progress towards
globalization in the 1970s and 1980s. However, Obstfeld and Rogoff (2000) continued to find a high
correlation between domestic investment and savings for the 1990 to 1997 period. In addition, in the last
decade, foreign investors' interest in the emerging Nigeriaequity market has been growing because of the
continuation of the economicliberalization process and impressive performance of the Nigerian economy.

Nigeria's economic growth hasbeen fuelled by strong macroeconomic outcomes, improving infrastructure,
growing outsourcing activities by westerncompanies in Nigeria and increasing consumption appetite of
Nigeria's fastgrowing and large middle-class population. The growth in foreign equity portfolio
investments in emerging markets such as Nigeria has significant implications. In the past, one main
motivation for investing in emerging markets like Nigeria was significant diversification benefits it offered
to international investors because it was viewed as a segmented market (Chatrath 1996). Sinha, Kent and
Shomali (2007) opined that FDIis one of the major sources of foreign capital for emerging markets.

However, if the present magnitude and pace of foreign investments are sustained over time, then the
Nigerian emerging market and others may not remain segmented. This will not only reduce International
portfolio diversification benefits but will also make the emerging markets more vulnerable to the global
shocks. Also, there is evidence which suggests that foreign investors have short-term investment interest
and at the slightest crisis, the foreign capital tends to leave at a much greater pace than the pace at which it
arrives in emerging markets (Bekaert 2002). Furthermore, the massive losses experienced by investors
following the sub-prime crisis since August 2007 makes it all the more critical that the globalization
paradigm is re-examined using a case study of Nigeria since it is one of the few emerging markets at the
forefront of the global economic growth. This study addresses the key issue by providing empirical
evidence on the impact of foreign portfolio flows on the short-run and long run behaviour of the Nigerian
stock market.

Thereis extantliterature that has shown that equity markets around the world have become more integrated
and globally with stock price movements. A study reveals that the United States (US) and the United
Kingdom (UK) stock markets led market co movements because they transmitted shocks not only to their
developed counterparts but also to the emerging equity markets in developing countries such as Nigeria.
Dungey (2004 ) reports that equity markets in Australia are affected by shocks common to all other markets
around the world. Itis revealed that the US market plays a significant role in explaining the Australian equity
market's movement and Australia's domestic outputhas a very smallimpact on its own equity market which
seems to diminish in the long run. Richards (2005) finds similar results and concluded that foreign
investors and conditions external to the local markets have greater impact than those reported in the earlier
studies.

Inarelated study on the long-run equilibrium relationship among four central European emerging markets
and developed markets of Germany and the UK, Syriopoulos (2007) conjunctures that increase in inflow
of foreign portfolio investments may have been a significant factor for the observed long-run equilibrium
relationship among emerging and developed markets. However, he did not explicitly examine this
relationship. Although, Lane and Milesi-Ferretti (2003) have investigated the impact of foreign portfolio
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and direct investments on financial integration for a sample of industrialized countries, there are however
relatively fewer studies involving emerging global markets and even fewer on the emerging Nigerian equity
market. Sharma (2003 ) investigated the impact of foreign investment on Indian's export performance and
finds that foreign investment does not statistically affect the export performance. Lamba (2005 ) using data
from July 1997 to December 2003, reports that the Indian market is becoming increasingly influenced by
the US and the UK equity markets, and theirimpacthas been persistent since the 11 September attack in the
US.

However, study that investigates the direct influence of trading activities of foreign investors on the
integration of the emerging Nigerian equity market with global equity marketislacking. This study fulfils an
important gap in the literature by examining the influence of foreign portfolio investments in explaining the
shortand thelong-run relationship of the emerging Nigerian equity market with global equity markets. The
significant increase in foreign investments has followed an impressive economic growth and performance
of the Nigerian economy. A notable fact is that more than half of the investment has turned out to be true.
The Nigerian equity markets in the recent decade had been extremely volatile as a result of large-scale
withdrawal of investments by foreign institutional investors following the sub-prime crisis in the Nigerian
Stock Exchange. The Nigerian Stock Exchange, which is considered as the barometer of the stock markets
in Nigeria, has shown significant increase in capitalization and turnover. This is also reflected in the strong
performance of the Nigerian equity market. In particular, significant growth in the Nigerian stock market
had occurred before 2007.

Sinha, Kent and Shomali (2007) observed that there are many studies on the benefits of FDI to the
emerging markets. The study also concluded that there was lack of sufficient internal capital in emerging
markets as governments are devoid of resources. Also, that the private sector does not have enough capital
while the developing economies lack the know-how to invest in relatively large projects and the savings in
these markets are not enough to create intrinsic economic growth. The global economy experienced
serious turmoil in the recent past as a result of the global financial crisis , which culminated in an economic
recession in major industrialized countries, including the US, UK, Germany, and Japan among other
countries. As reported in Central Bank of Nigeria annual report 2010; the global financial crisis that began
in July 2007 with the loss of confidence by investors in securitized mortgages in the United States and the
financial contagion that resonated world-wide due to the inter- linkages of the world financial system, led to
the tumbling of stocks of all major trading markets across Europe, Asia and other emerging economies as a
substantial drop in major global marketsincluding Nigeria.

Furthermore, the crisis led to the insolvency of America's largest securities firms, Meril Lynch and Lehman
Brothers as well as the bankruptcy and eventual collapse of the third largest mortgage institution in the US.
The seriousness of the economic crisis led various governments, especially in the developed economies, to
initiate unprecedented financial bailouts coupled with subsequent proposals of massive fiscal stimuli to
reserve the trend and bring the world economies out of the doldrums. The policies adopted varied from
interest rate cuts, bail-out packages, nationalization of financial institutions |, swaps arrangements,
coordinated rate cut among central banks. Other policy measures included the sale of Bear steams, the bail-
out of the American International Group (AIG) and Citigroup among others. African economies that were
considered relatively insulated from the contagion became as vulnerable as other regions. The major
problem is the global rates accelerated due to the surge in food and fuel prices. However, the deteriorating
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global economic conditions moderated inflationary expectations while the tight monetary and financial
conditions provided the scope of monetary easing, both in the euro area and UK (Sinha, Kent & Shomali
2007).

Among the emerging Asian economies, excluding china, headline inflation soared in a number of countries.
In Africa, inflation was accentuated in Sub-Saharan African (SSA) countries and the sharp and widespread
decline in the prices of commodities was explained by the significant slowdown in the global economy. In
the light of the above, this study seeks to investigate the relationship between FDI inflows of developed
economies, the global FDIinflows from emerging markets and the Nigerian economic growth.

The main objective of this study is to assess the impact of the direct influence of trading activities of
foreign investors on the integration of the emerging Nigerian equity market with global equity market. The
study is guided by the following specific objectives:
- Toinvestigate the relationship between FDI inflows from developed economies and the

Nigerian economy;
- Toestablish the relationship between the global FDIinflows from emerging markets and
the Nigerian economic growth.

Literature Review

Conceptual and Theoretical Framework

Generally, existing literature have provided conflicting predictions concerning the growth effects of FDIL.
Scholars supporting the positive effects of FDI on economic growth believe that it could stimulate
technological change through the adoption of foreign technology and know-how and technological
spillovers, thus modernizing host country economy.

According to Rappaport (2000), FDI may improve the productivity not only of the firms receiving
investments, but also of all firms of the host countries as a consequence of technological spillovers. These
spillover effects were generated from both intra-industry (or horizontal, ie.: within the same sector)
externalities and inter-industries (or vertical) externalities through forward or/and backward linkages
(Javorcik, 2004; Alfaro & Rodriguez-Clare, 2004). De Gregorio (2003) has noted that technologies and
knowledge that are not readily available to host country investors may be brought to them along with FDI,
andin this way resulting to productivity growth throughout the economies. Also, FDI mayboost exports for
the host countries. Empirical studies supporting these arguments include Sun (1998) and Shan (2002).

Besides, Alfaro et al. (2007) has argued that FDI promoted economic growth in economies with
sufficiently developed financial markets; while Balasubramanyam, Salisu, and Sapsford (1996) have
stressed that trade openness was crucial for obtaining the growth effects of FDI. Blomstrom et al (1994)
opined that a positive growth-effect of FDI may be real whether the country was sufficiently rich or not.
However, Carkovic and Levine (2002) have rejected this finding, taking account of an interaction term
from income per capita and FDI. According to Carkovic and Levine (2002 ), this view was not true since
FDIflows did not exert an exogenous impact on growth in financially developed economies.

However, the positive effects of FDI on economic growth have not won unanimous support recently. Inan

influential study, Aitken and Harrison (1999) did not find any evidence of a beneficial spillover effect from
foreign firms and domestic ones in Venezuela over the 1979-1989 periods. Similarly, Haddad and Harrison
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(1993) and Mansfieldand Romeo (1980) found no positive effect of FDI on the rate of economic growthin
developing countries. Moreover, Lipsey (2002), after surveying the macro empirical research, claimed that
a consistent relation between the size of inward FDI stocks or flows relative to GDP and growth did not
exist. Empirical studies backing up those views could be found in Braunstein and Epstein (2002) and
Huang (2003).

This study is based on the theory of Internalization, Assignment theory, Macro level and Oli theory
popularly known as the Dunning's eclectic paradigm. The internalization theory tries to explain why there
are international activities such as globalization and international business while an assignment theory of
FDI analyses the volume and composition of foreign direct investment. On the other hand, Macro level
analyses generally trace the outcomes of interactions such as economic and other resource transfer
interactions over a large population. Some of the common forms of FDI are knowledge Gap hypotheses,
Agenda theory and Cultivation studies. Oli theory is a theory that provides a three- tiered framework for a
company to follow when determining ifit is beneficial to pursue direct foreign investment. It is based on the
assumption that institutions will avoid transactions in the open market when internal transactions carry
lower costs.

Research Hypotheses

The following research hypotheses have been formulated for this study:

Ho, : Thereisnosignificantrelationship between FDIinflows from developed economies and
Nigerian economic development;

Ho,: Thereisnosignificantrelationship between Global FDIinflows from emerging markets

and the Nigerian economic growth.

Methodology

The study employs investigative and empirical analysis approach. Two stochastic models of causal link for
FDI Inflows from developed economies; global FDI inflows from emerging markets and the Nigerian
economy have been specified based on perceived linear functional relationships. This enables us to explore
empirically the link between FDI inflows from developed economies and the Nigerian economy; as well as
the relationship between Global FDI inflows from emerging markets and the Nigerian economic
growth. A non-structural approach for investigating the foreign direct investments (FDI) inflows in
emerging Nigerian equity market was adopted. The use of a non-structural approach was advocated by
Bekaert and Harvey (2000), who suggested that due to lack of theoretical basis, non-structural approach
should be preferredin conducting portfolio flow studies. Thus, the variables included in the model are those
considered appropriate indicators of Nigerian economic growth and FDIinflows over the relevant period.

We employed Multiple Regression analysis, via ordinary least squares (OLS) techniques. We confronted
the model for estimates of its parameter using MINITAB software, version 15. The estimates were further
evaluated using F- test for statistical significance and acceptance or rejection of the research hypotheses
while Pearson Product Moment Correlation Coefficient was used to determine the strength of the
relationships among the variables. The estimated model was discussed vis-a-vis a priori expectations for
insight into the nature of the relationship between the explained and respective explanatory variables. To
incorporate dynamism into the model, we introduced one-period lag error correction term to
accommodate the effect of changes in the variables over time.
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We used annual data in our analysis for a sample period of eleven years ranging from 2001 to 2011. The
relevant indicators for economic growth and FDI inflows are real GDP growth rate, Gross national savings,
Inflation rate, unemployment rate (% of labour force), Investment (% of GDP), Current Account Balance
(% of GDP) and FDI inflows for both developed economies and the global equity markets. Data were
extracted from the World Trade Organization's International Trade Statistics 2012, DFAT, ABS, IMF,
National statistics, UNCTAD and other various sources from the internet.

Model Specifications

Two modelswere developed for this study.

Model 1

The functional relationship is: -

FDIDE=f(RGDP,GNS,IR,UR,INV,CAB) ... ... ce. oo veevee e e e (1)
Where: -

FDIDE=FDIInflows (% of GDP of Developed Economies)

RGDP =Real Gross Domestic Product

GNS = Gross National Savings

IR =Inflation Rate atend of period (% of GDP)

UR= Unemployment Rate (% oflabour force)

INV = Investment (% of GDP)

CAB = Current Account Balance (% of GDP)

Model 1isexpressedas thus: -

FDIDE =,+B1*RGDP +f,*GNS,+p,* IR . +B,*UR +p INV + B,*CAB,+ ECM,, + 1
Where: ECM,, is one period lag error correction term.

U=Errorterm

I=Sample Size

T=Time (2001 2011)

B, BB P, Psand Piare theregression co efficient.

Model2

Mathematical expression of model 2:-

GEDI = ,+B,"RGDP,+B,*GNS,+,"IR +f,“UR +B," INV .+ B,*CAB,+ ECM,, +

Where: ECM,, is one period lag error correction term.

u=Errorterm

I=Sample Size

T =Time (2001 2011)

B, BBy B, Psand Pyare theregression co efficient.

A priori theoretical expectation from economic theoretical exposition and convention is that, each model
parameter estimate should be positive. Thus, B, (1=0,1,2,3,4) >o0.

Results of the Study

The constructs that were measured at the national level were market size (GDP), market growth rate (GDP
% growth), political stability (Interest rate), corruption (Transparency International Index) and exchange
rate volatility (% change over last year). The Nigerian model of FDI includes the above stated determinants

and the impact of these variables in the model tested to predict FDIinflows and changes. Data were analyzed
forthe period 2001-2011 using MINITAB version 15.
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Hypothesisone

Ho,: There is no significant relationship between FDI inflows from developed economies and the
Nigerian economic development.

The regressionmodelis:

FDIDE (Y,) =147 0.60RGDP (X,) 0.375GNS(X,) 1.44IR(X;) 2.35UR(X,)
0.13INV(X,)-1.1SCAB(X,).

The impact of the above six stated independent variables were tested on FDI inflows. The result is that
71.1% of the variations in FDI inflows (Y,) can be explained by these sixindependent variables. There is the
existence of multi-co linearity among the variables considered because VIF values are greater than 2.0 as
confirmed by the Durbin-Watson statistical value of 1.64. The existence of multi-co linearity may be as a
result of insufficient sample for the analysis because most of the variables considered are weak. Though,
there is high negative correlation between FDI inflows (Y,) and unemployment with value 0.742 but it is
significantat &= 0.01. However, other variables are positively weak. The box plot revealed extreme values on
real GDP Growth withvalue 0f21.2in 2002 andleast value on inflation rate of 5.413in 2007. (See table 1)

Hypothesis two
Ho,: Thereisnosignificantrelationship between Global FDIinflows from emerging markets
and the Nigerian economic growth.
Theregressionmodelis:
GEDI(Y,) =-52.9+0.74RGDP(X,) +0.383 GNS (X,) + 1.57IR (X,) +2.63 UR(X,) +0.05

INV(X,)+1.31 CAB(X,).
The impact of the six stated independent variables were tested on global FDI inflows. There is a strong
relationship between global FDI inflows (Y,) and unemployment rate (r=0.759) and it s significant at d=
0.01 while other variables are positively weak. The implication of this result is that 71.9% of the variations in
Global FDIinflows (Y,) canbe explained by these sixindependent variables. (See table 2)

Discussion of Findings

The first hypothesis states that, there is no significant relationship between FDI inflows from developed
economies and Nigerian economy. There are some positive effects between FDI inflows from developed
economies and Nigerian economic development though positive and weak. The result is in agreement with
the research findings of Caves (1996), who observed several positive effects of FDI that has brought about
increasing efforts to attract more of it. Among these were productivity gains, technology transfers and the
introduction of new processes, managerial skills and know-how in the domestic market, employee training,
international production networks and access to markets. Also in support of this finding is Findlay (1978)
who postulated that FDI, through a “contagion” effect, increased the rate of technical progress in host
country from the more advanced technology and management practices used by foreign firms.

The outcome of the second hypothesis which states that, there is no significant relationship between FDI
inflows from emerging markets and Nigerian economic growth was positively correlated but weak.
Nevertheless, some macroeconomic studies, using aggregate FDI flows for a broad cross section of
countries, have generally suggested a positive role of FDI in generating economic growth under particular
environments. For instance, Blomstrom, Lipsey, and Zejan (1994) believed that FDI had a positive growth
effect when the country was sufficiently wealthy, that is, FDI could exert a positive effect on economic
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growth, but that there seemed to be a threshold level of income above which FDI had positive effect on
economic growth and below which it did not. In addition, FDI may contribute to economic growth where
the transfer of technology raised the stock of knowledge in host country through labor, training, skill
acquisition, new management practices and organizational arrangements (DeMello, 1999). Borensztein et
al. (1998) pointed out that FDI, as an important vehicle for the transfer of technology, has contributed to
growthinlarger measure than domesticinvestment.

Furthermore, result from the study corroborates earlier studies who have argued that FDI could help
promote economic growth through technology diffusion and human capital development (Van Loo 1977;
Borensztein, De Gregorio & Lee1998; De Mello 1999; Shan 2002; Liu, Burridge & Sinclair 2002; Kim &
Seo 2003; Sunil & Chandra 2010 and Kabril 2012). Moreover, as Noorzoy put forward in 1979, FDI could
help host countries overcome capital shortage and complement domestic investment when FDI flowed to
highrisk areas or new industries where domestic investment is limited.

Conclusion and Recommendations

A significant increase in foreign portfolio investments in emerging markets in general, and in Nigerian
equity markets in particular, is a matter of concern to the policy makers in developing countries. It is hereby
revealed that there was a strong negative correlation between FDI inflows from developed economies and
unemployment in Nigeria while other variables were positively weak. On the other hand, it is revealed that
global FDI inflows from emerging markets are positively correlated with unemployment while other
economic indicators remained weak. The Nigerian stock market's excellent performance since 2001,
together with impressive economic growth and the easing of foreign investment regulations, has attracted
significant foreign portfolio investments. In agreement with Lane and Milesi-Ferretti (2003), it is expected
that increased foreign portfolio investments will increase the global linkages and, as a consequence, expose
the Nigerian equity market to become more vulnerable to global shocks.

The findings of this work have significant theoretical and practical implications. Theoretically, the
significant response of the Nigerian equity market returns to global shocks suggests that in pricing Nigerian
assets, an appropriate asset pricing model would need to include global factors. In the practical sense, the
rapid growth in the flow of foreign equity portfolio investments is leading to greater integration of the
Nigerian equity market with the global markets. It is concluded that globalization and increasing
competitive pressure on companies have increased the opportunity cost of not investing in emerging
Nigerian markets. The decline in global FDI inflows have affected investments pattern in Nigeria. We
therefore, recommend that Nigerian economy should bridge the capital shortage gap, complement and
encourage domestic investments to generate more employmentand to alleviate poverty.
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TABLE 1: Correlations coefficient

FDIINFLOWS REAL GDP GROSS NATIONAL INFLATION | UNEMPLOYMENT INVESTMENT CURRENT
GROWTH SAVINGS RATE RATE ACCOUNT
BALANCE
Pearson Correlation 1 382 -.104 024 742 ) -104 114
Nrtows St () 246 761 944 009 762 738
N 11 11 1 1‘ 11 11 11 11
Pearson Cortelation 38 1 653 103 -209 486 -450
REALGDP o ) iy 246 029 763 537 130 165
GROWTH ) . . . . . .
N 11 11 11 11 11 11 11
QROSS Pearson Correlation -104 -653 1 -592 -155 -108 777
NATIONA ™ Si (2t 761 029 055 650 752 005
SAVINGS N 11 11 11 11 11 11 11
Pearson Correlation 024 103 -.592 1 -074 -233 -631
INFLATIO 30 (i) 944 763 055 829 #1 038
NRATE % ! / . . . |
N 1 11 11 11 11 11 11
UNEMPLO Pearson Correlation =742 -209 -.155 074 1 079 A
mEENT Sig (2-iled) 009 537 650 829 816 208
) N 11 11 11 11 11 11 11
Pearson Correlation 104 486 -.108 -233 079 1 009
o Sie Gl 76 130 752 491 816 980
N 11 11 1 1. 11 11 11 11
Pearson Correlation 114 -450 J77 -631 -412 009 1
CURRENT
ACCOUNT  Sig. (2-ailed) 738 165 .005 038 208 980
BALANCE
N 11 11 11 11 11 11 11

** Correlation is significant at the 0.01 level (2 -tailed).
*. Correlation is significant at the 0.05 level (2 -tailed).
RESEARCHERS FIELD WORK ANALYSIS

=
- = L

SMOTINI 10+

HLMOYO d09 T3

SONIAYS TYNOILYN SSOHO-
LYY NOILY T4NH

317 INFHAQTAFENNH
INBHLIS3ANK

FONYTVE LNNOIIY LNILHNO
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Table 2: Correlations

FDI INFLOWS REAL GDP GROSS NATIONAL | INFLATION [ UNEMPLOYMENT | INVESTMENT CURRENT
GROWTH SAVINGS RATE RATE ACCOUNT
BALANCE
Pearson Correlation | -364 074 -016 759" 094 -138
FDI INFLOWS
Sig. (2-tailed) 27 830 962 007 784 .686
N 11 11 11 11 1 11 1
REAL GDP Pearson Correlation -364 1 -653 103 -209 A86 -450
GROWTH Sig. (2-tailed) 271 029 763 537 130 165
N 11 11 11 11 1 11 1
GROSS NATIONAL Pearson Correlation 074 -653 1 -592 -155 -108 an
SAVINGS Sig. (2-tailed) 830 029 055 650 752 .005
N 11 11 11 11 1 11 1
Pearson Correlation -016 103 -592 1 -074 -233 -631"
INFLATION RATE Sig. (2-tailed) 962 763 055 829 491 038
N 11 11 11 11 1 11 11
UNEMPLOYMENT Pearson Correlation 759 -209 -155 -074 1 079 -412
RATE Sig. (2-tailed) 007 537 650 829 816 208
N 11 11 11 11 1 11 1
Pearson Correlation 094 486 -108 -233 079 1 009
INVESTMENT
Sig. (2-tailed) 784 130 752 491 816 980
N 11 11 11 11 1 11 1
CURRENT Pearson Cortelation -138 -450 ' -631" -412 009 1
ACCOUNT . .
BALANCE Sig. (2-tailed) 686 165 005 038 208 980
N 11 11 11 11 11 11 11
**_ Correlation is significant at the 0.01 level (2-tailed).
*, Correlation is significant at the 0.03 level (2-tailed).
ESEARCHERS FIELD WORK ANALYSIS BOX PLOT
60
50 -
40
30 g é
2
20 *
10 é
o
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