
,QGLDQ
0DQDJHPHQW

6WXGLHV� -RXUQDO,QGLDQ�0DQDJHPHQW�6WXGLHV�-RXUQDO������������������

$VVHVVPHQW� RI� 4XDOLW\� RI� 6HUYLFHV� 5HQGHUHG� E\
3XEOLF� DQG� 3ULYDWH� %DQNV� LQ� WKH� &LW\� RI� 3DWLDOD

-\RWL�9HUPD

6FKRRO�RI�0DQDJHPHQW�6WXGLHV��3XQMDEL�8QLYHUVLW\��3DWLDOD

$EVWUDFW

,QGLDQ�EDQNLQJ�VHFWRU� LV� IDFLQJ�D�FKDOOHQJH�RI�TXDOLW\�RI�VHUYLFHV� UHQGHUHG� WR

WKH� FXVWRPHUV� RI� EDQNV�� ,Q� WKH� SUHVHQW� VFHQDULR�� LW� LV� TXLWH� GLIILFXOW� IRU� WKH� EDQNV� WR

ZLQ�WKH�KHDUW�RI�WKH�FXVWRPHUV��,W�FDQ�EH�GRQH�E\�SURYLGLQJ�H[FHOOHQW�VHUYLFHV�WR�WKHP�

6HUYLFH�TXDOLW\�SOD\V�D�PDMRU�UROH�LQ�WKLV�UHJDUG��,W�DFWV�DV�D�VWUDWHJLF�WRRO�IRU�WKH�VHUYLFH

SURYLGHUV� WR� DWWDLQ� WKH� LQWHUHVW� RI� WKHLU� FXVWRPHUV� DQG� FKDQJH� WKHLU� SHUFHSWLRQV� DERXW

WKH� EDQNV� LQ� D� SRVLWLYH� ZD\� E\� SURYLGLQJ� WKHP� VDWLVIDFWRU\� VHUYLFHV�� 7KH� DLP� RI� WKLV

VWXG\�LV�WR�FULWLFDOO\�DQDO\]H�DQG�DVVHVV�WKH�TXDOLW\�RI�EDQNLQJ�VHUYLFHV�UHQGHUHG�WR�WKH

FXVWRPHUV��7KH�DVVHVVPHQW�RI�VHUYLFH�TXDOLW\�LV�QRW�RQO\�GRQH�E\�HYDOXDWLRQ�RI�VHUYLFH

TXDOLW\� VFDOH�EXW� DOVR� UHYHDOHG�YDULRXV� IDFWRUV�RI� VHUYLFH�TXDOLW\� IRU� EDQNLQJ� VHUYLFHV�

$ORQJ�ZLWK�WKLV�� WKH�VWXG\�HYDOXDWHG�WKH�SUHIHUHQFH�WRZDUGV�SXEOLF�SULYDWH�EDQN�DFURVV

YDULRXV� GHPRJUDSKLF� IDFWRUV�� ,Q� WKLV� VWXG\�� RQH� SXEOLF� �6%,�� DQG� RQH� SULYDWH� �+')&�

VHFWRU�EDQN�KDYH�EHHQ�WDNHQ�IRU�DQDO\VLV�SXUSRVH��7KH�VHUYLFH�TXDOLW\�RI�ERWK�WKH�EDQNV

KDV� EHHQ�PHDVXUHG�E\�XVLQJ� VHUYLFH� TXDOLW\� VFDOH�� L�H��� 6(5948$/��:LWK� WKH� KHOS� RI

4XHVWLRQQDLUH�� GDWD� ZDV� FROOHFWHG� IURP� WRWDO� ���� FXVWRPHUV� RI� 3DWLDOD� FLW\�� ,Q� WKLV

VWXG\��)DFWRU�$QDO\VLV��&KL�6TXDUH�PHWKRG��5HOLDELOLW\�$QDO\VLV�KDYH�EHHQ�DSSOLHG�DQG

IRXQG� WDQJLEOHV� DQG� DVVXUDQFH� DV� WKH� PRVW� LPSRUWDQW� IDFWRUV� RI� VHUYLFH� TXDOLW\�� 7KH

VWXG\�DOVR�UHYHDOHG�WKDW�WKH�SUHIHUHQFH�WRZDUGV�SXEOLF�SULYDWH�VHFWRU�EDQN�DQG�HGXFDWLRQ

OHYHO� LV� GHSHQGHQW� RQ� HDFK� RWKHU� EXW� IRXQG� QR� GHSHQGHQF\� ZLWK� UHVSHFW� WR� DJH� DQG

RFFXSDWLRQ�

.H\�:RUGV

6HUYLFH�4XDOLW\��%DQNLQJ�6HFWRU��6(5948$/��%DQNLQJ�6HUYLFHV��%DQNV



,1752'8&7,21

$PRQJ�WKH�FRPSRQHQWV�RI�ILQDQFLDO�V\VWHP��ILQDQFLDO�LQVWLWXWLRQV�SOD\�DQ

LPSRUWDQW� UROH� LQ� WKH�GHYHORSPHQW�RI�XQGHUGHYHORSHG�DQG�GHYHORSLQJ�HFRQRPLHV�

%DQNLQJ�VHFWRU�LV�WKH�EDFNERQH�RI�DQ\�ILQDQFLDO�V\VWHP�DQG�HFRQRP\��&RPPHUFLDO

EDQNV�SOD\�DQ�LPSRUWDQW�UROH�LQ�WKH�HFRQRPLF�GHYHORSPHQW�ZLWK�SURSHU�DOORFDWLRQ

DQG� PRELOL]DWLRQ� RI� UHVRXUFHV�� 7KH� ,QGLDQ� EDQNLQJ� V\VWHP� LV� UHJXODWHG� E\� WKH

FHQWUDO�EDQN�RI�WKH�FRXQWU\�L�H��5HVHUYH�%DQN�RI�,QGLD��5%,���ZKLFK�ZDV�QDWLRQDOL]HG

LQ� ������5%,� LV� D� UHJXODWRU� IRU� WKH� EDQNLQJ� VHFWRU� DQG� H[HUFLVHV� FRQWURO� RYHU� DOO

EDQNV��5%,�DFWV�DV�D�SURWHFWRU�DQG�FRQWUROOHU�RI�EDQNLQJ�V\VWHP�DV� LW�SURWHFWV� WKH

GHSRVLWRUV�DQG�KHOSV�WR�VWDELOL]H�WKH�EDQNLQJ�V\VWHP��,Q�������WKH�JRYHUQPHQW�GLG

QDWLRQDOL]DWLRQ� RI� ���PDMRU� EDQNV� DQG� EURNH� WKH� RZQHUVKLS� DQG� FRQWURO� RI� VRPH

SULYDWH� SOD\HUV�� 7KLV� DOVR� HQDEOHG� EDODQFHG� JHRJUDSKLFDO� JURZWK� RI� EDQNV�

HVSHFLDOO\�LQ�UXUDO�DUHDV�DQG�VPDOO�WRZQV��ZKLFK�DFFRXQWHG�IRU�WKH�PDMRULW\�RI�WKH

SRSXODWLRQ�� 6HUYLFH� TXDOLW\� SOD\V� VLJQLILFDQW� FRQWULEXWLRQ� WRZDUGV� WKH� JURZWK� RI

DQ\� FRPSDQ\��6HUYLFH�TXDOLW\� DFWV� DV� D� VWUDWHJLF� WRRO� IRU� WKH� VHUYLFH�SURYLGHUV� WR

DWWDLQ�WKH�LQWHUHVW�RI�WKHLU�FXVWRPHUV�DQG�FKDQJH�WKHLU�SHUFHSWLRQV�DERXW�WKH�EDQNV

LQ� D� SRVLWLYH� ZD\� E\� SURYLGLQJ� WKHP� VDWLVIDFWRU\� VHUYLFHV�� ,Q� ������ WKH� VHUYLFH

TXDOLW\�PRGHO�KLJKOLJKWHG�WKH�PDLQ�UHTXLUHPHQWV�IRU�KLJK�VHUYLFH�TXDOLW\�GHOLYHU\�

7KH� PRGHO� LGHQWLILHG� ILYH� 
JDSV
� WKDW� UHVXOWV� LQWR� XQVXFFHVVIXO� GHOLYHU\�� 7HQ

GHWHUPLQDQWV� WKDW� PD\� LQIOXHQFH� WKH� DSSHDUDQFH� RI� D� JDS� ZHUH� GHVFULEHG

E\�3DUDVXUDPDQ��=HLWKDPO�DQG�%HUU\�LQ�WKH�6(5948$/�PRGHO�QDPHO\��UHOLDELOLW\�

UHVSRQVLYHQHVV��FRPSHWHQFH��DFFHVV��FRXUWHV\��FRPPXQLFDWLRQ��FUHGLELOLW\��VHFXULW\�

XQGHUVWDQGLQJ�WKH�FXVWRPHU�DQG�WDQJLEOHV��/DWHU�RQ��WKH�GHWHUPLQDQWV�ZHUH�UHGXFHG

WR�ILYH�GLPHQVLRQV�QDPHO\��WDQJLEOHV��UHOLDELOLW\��UHVSRQVLYHQHVV��VHUYLFH�DVVXUDQFH

DQG�HPSDWK\�DQG� LV�NQRZQ�DV�5$7(5�PRGHO�

5(9,(:�2)�/,7(5$785(

-RKQVWRQ� ������� HYDOXDWHG� WKH� FXVWRPHU
V�SHUFHSWLRQ� WRZDUGV� WKH� VHUYLFH

TXDOLW\� RI� WKH� EDQNLQJ� VHUYLFHV�� 7KH� VHUYLFH� TXDOLW\� GLPHQVLRQV� VXFK� DV�$FFHVV�

$HVWKHWLFV�� $OWHUQDWLYHV�� $YDLODELOLW\�� &DUH�� &OHDQOLQHVV�� &RPIRUW�� &RPPLWPHQW�

&RPPXQLFDWLRQ�� &RPSHWHQFH�� &RXUWHV\�� )OH[LELOLW\�� )ULHQGOLQHVV�� )XQFWLRQDOLW\�

,QWHJULW\��5HOLDELOLW\��6HFXULW\�DQG�5HVSRQVLYHQHVV�ZHUH�WDNHQ�IRU�IXUWKHU�DQDO\VLV�

$WWHQWLYHQHVV�� UHVSRQVLYHQHVV�� FDUH� DQG� IULHQGOLQHVV� ZHUH� WKH� PDLQ� VRXUFHV� RI

VDWLVIDFWLRQ�RI�VHUYLFH�TXDOLW\�DQG�LQWHJULW\��UHOLDELOLW\��UHVSRQVLYHQHVV��DYDLODELOLW\

DQG� IXQFWLRQDOLW\� ZHUH� WKH� VRXUFHV� RI� GLVVDWLVIDFWLRQ�

%ORHPHU�HW�DO���������DQDO\]HG�WKH�SRVLWLYH�FRUUHODWLRQ�EHWZHHQ�LPDJH�

FXVWRPHU�VDWLVIDFWLRQ��TXDOLW\�DQG� OR\DOW\�DPRQJ�HDFK�RWKHU��7KH�DXWKRU�IRXQG

-\RWL� 9HUPD� �� ,QGLDQ�0DQDJHPHQW� 6WXGLHV� -RXUQDO� ��� ������� ����������



WKDW�TXDOLW\�DQG�VDWLVIDFWLRQ�KDG�GLUHFW�SRVLWLYH�LPSDFW�RQ�OR\DOW\�ZKHUHDV�LPDJH
KDG� LQGLUHFW� UHODWLRQVKLS�EHWZHHQ� LPDJH�DQG�EDQN� OR\DOW\�YLD�SHUFHLYHG�TXDOLW\�

&RQGXLW�DQG�0DYRQGR��������IRXQG�SRVLWLYH�UHODWLRQVKLS�EHWZHHQ�LQWHUQDO
VHUYLFH� TXDOLW\�� VDWLVIDFWLRQ�� DQG� FXVWRPHU� UHWHQWLRQ�� 7KH� VWXG\� UHYHDOHG� WKDW� WKH
OHYHO� RI� HPSOR\HH� LQWHUQDO� VHUYLFH� TXDOLW\� H[SHULHQFHG� E\� WKH� VWDII� LQ� WKH� PDLQ
GHOLYHU\� V\VWHPV�FDQ�HQKDQFH�D� ILUP
V�RYHUDOO�TXDOLW\�SHUIRUPDQFHV�

6XUHVKFKDQGHU�HW�DO���������DQDO\]HG�WKH�GLIIHUHQFHV�EHWZHHQ�WKH�SXEOLF�
SULYDWH�DQG�IRUHLJQ�VHFWRU�EDQNV�IRU�WRWDO�TXDOLW\�VHUYLFH��746��LPSOHPHQWDWLRQ��7KH
VWXG\�IRXQG�QR�GLIIHUHQFH�EHWZHHQ�SULYDWH�DQG�IRUHLJQ�VHFWRU�EDQNV�LQ�WHUPV�RI�WRS
PDQDJHPHQW� FRPPLWPHQW� DQG� OHDGHUVKLS�� LQIRUPDWLRQ� DQDO\VLV� DQG� FRQWLQXRXV
LPSURYHPHQW� DQG� IRXQG�GLIIHUHQFHV�DPRQJ�DOO� WKUHH�FDWHJRULHV�RI�EDQNV� LQ� WHUPV
RI�KXPDQ� UHVRXUFH�PDQDJHPHQW�� WHFKQLFDO� V\VWHP�� VHUYLFH� FXOWXUH�� VHUYLFHVFDSHV�
VRFLDO� UHVSRQVLELOLW\�� XQLRQ� LQWHUYHQWLRQ�� EHQFKPDUNLQJ�� FXVWRPHU� IRFXV� DQG
HPSOR\HH�VDWLVIDFWLRQ�

6XUHVKFKDQGHU�HW�DO���������IRXQG�UHOLDELOLW\��UHVSRQVLYHQHVV��HPSDWK\�DQG
DVVXUDQFH�DUH�WKH�LPSRUWDQW�IDFWRUV�DQG�FRUUHVSRQG�WR�KXPDQ�HOHPHQW�LQ�WKH�VHUYLFH
GHOLYHU\�� 0RUHRYHU�� WKH\� FRQWHQGHG� WKDW� 6(5948$/� GRHV� QRW� DGGUHVV� RWKHU
LPSRUWDQW� FRQVWLWXHQWV� RI� VHUYLFH� TXDOLW\�

6XUHVKFKDQGHU�HW�DO���������DQDO\]HG�WKH�FXVWRPHU
V�SHUVSHFWLYH�RI�VHUYLFH
TXDOLW\�DQG�IRXQG�WKDW�WKHUH�LV�D�GLIIHUHQFH�EHWZHHQ�WKH�SXEOLF��SULYDWH�DQG�IRUHLJQ
VHFWRU�EDQNV�ZLWK�UHVSHFW�WR�VHUYLFH�TXDOLW\�IDFWRUV�IURP�FXVWRPHU
V�SRLQW�RI�YLHZ�
&RUH� VHUYLFH�� KXPDQ� HOHPHQW�� VHUYLFH� GHOLYHU\�� WDQJLEOHV� RI� VHUYLFHV� DQG� VRFLDO
UHVSRQVLELOLW\�ZHUH� WKH� ILYH� GLPHQVLRQV� IRXQG� LQ� WKLV� VWXG\�

2%-(&7,9(6�2)�7+(�678'<

7KH� REMHFWLYHV� RI� WKLV� VWXG\� DUH� �
� 7R� ILQG� RXW� WKH� YDULRXV� IDFWRUV� WKDW� DIIHFW� WKH� VHUYLFH� TXDOLW\� RI

EDQNLQJ� VHUYLFHV�
� 7R�HYDOXDWH�WKH�VFDOH�XVHG�WR�PHDVXUH�WKH�FRQVWUXFW�XQGHU�WKLV�VWXG\�
� 7R� DVFHUWDLQ� WKH� GHPRJUDSKLF� YDULDWLRQV� DFURVV� WKH� SUHIHUHQFH

WRZDUGV� SXEOLF�SULYDWH� EDQNV�

5(6($5&+�+<327+(6(6

� +����3UHIHUHQFH�WRZDUGV�SXEOLF�SULYDWH�VHFWRU�EDQN�DQG�DJH�JURXS�LV
GHSHQGHQW� RQ� HDFK� RWKHU�

� +����3UHIHUHQFH�WRZDUGV�SXEOLF�SULYDWH�VHFWRU�EDQN�DQG�RFFXSDWLRQ�LV
GHSHQGHQW� RQ� HDFK� RWKHU�

� +�� ��3UHIHUHQFH� WRZDUGV�SXEOLF�SULYDWH�VHFWRU�EDQN�DQG�HGXFDWLRQ� LV

GHSHQGHQW� RQ� HDFK� RWKHU�

-\RWL� 9HUPD� �� ,QGLDQ�0DQDJHPHQW� 6WXGLHV� -RXUQDO� ��� ������� ������� ���



5(6($5&+�0(7+2'2/2*<

7KH�GHVFULSWLYH�UHVHDUFK�GHVLJQ�KDV�EHHQ�XVHG�IRU�WKH�VWXG\��3ULPDU\�GDWD
KDV�EHHQ�XVHG�WR�KDYH�ILUVW�KDQG�LQIRUPDWLRQ�RQ�KDSSHQLQJ�RI�HYHQW��:LWK�WKH�KHOS
RI�TXHVWLRQQDLUH��6XUYH\�PHWKRG�ZDV�XVHG� IRU�GDWD�FROOHFWLRQ�SXUSRVH�DQG� LW�ZDV
FRQGXFWHG� LQ� WKH� FLW\� RI� 3DWLDOD�� &RQYHQLHQFH� VDPSOLQJ� ZDV� XVHG� WR� VHOHFW� WKH
VDPSOH�DQG�WKH�VDPSOH�VL]H�LV�������)LIW\�UHVSRQGHQWV�HDFK�IRUP�6%,�DQG�+')&�ZHUH
UHTXLUHG�IRU�DVVHVVLQJ� WKH�TXDOLW\�RI�VHUYLFHV� UHQGHUHG�E\�EDQNV� LQ�3DWLDOD��7KHVH
EDQNV�ZHUH�VHOHFWHG�RQ�WKH�EDVLV�RI�KLJKHVW�PDUNHW�FDSLWDOL]DWLRQ�DPRQJ�SXEOLF�DQG
SULYDWH�EDQNV�DQG�KDYH�PDUNHW�FDSLWDOL]DWLRQ�RI� ������������&URUH�DQG� �����������
&URUH�UHVSHFWLYHO\�

6(5948$/�PRGHO�RI�3DUDVXUDPDQ��������ZDV�ILQDOL]HG�DIWHU� UHYLHZ�RI
OLWHUDWXUH�DQG�ZDV�XVHG�DV� WRRO� IRU�GDWD�FROOHFWLRQ�PHWKRG��'DWD�ZDV�FROOHFWHG�RQ
D�/LNHUW�VFDOH��ZKHUH�����VWDQGV�IRU�6WURQJO\�'LVDJUHH�DQG�����IRU�6WURQJO\�$JUHH�
6FDOH�ZDV�HYDOXDWHG�ZLWK�WKH�KHOS�RI�UHOLDELOLW\�DQG�YDOLGLW\�WHVWV��([SORUDWRU\�)DFWRU
$QDO\VLV� ZDV� XVHG� IRU� WKH� LGHQWLILFDWLRQ� RI� IDFWRUV� DIIHFWLQJ� VHUYLFH� TXDOLW\� RI
EDQNLQJ� VHUYLFHV�� &KL�6TXDUH� PHWKRG� ZDV� DSSOLHG� WR� ILQG� RXW� WKH� SUHIHUHQFH
WRZDUGV� SXEOLF�SULYDWH� EDQN�� 3HUFHQWDJH� PHWKRG� DQG� RWKHU� VWDWLVWLFDO� WRROV� ZHUH
DOVR� XVHG� LQ� WKH� VWXG\�

'$7$�$1$/<6,6�$1'� ,17(535(7$7,21

5HOLDELOLW\�7HVW

5HOLDELOLW\� LV� D� PHDVXUH� RI� FRQVLVWHQF\� RU� VWDELOLW\� RI� GDWD� YDOXHV��7KH
UHOLDELOLW\�RI�VFDOH�ZDV�WHVWHG�ZLWK�WKH�KHOS�RI�UHOLDELOLW\�DQDO\VLV�XVLQJ�6366�����
VRIWZDUH��5HOLDELOLW\�VWDWLVWLFV� LV�JLYHQ�EHORZ� LQ� WKH�7DEOH���

7DEOH� �

5HOLDELOLW\� 6WDWLVWLFV

&URQEDFK
V�$OSKD �����

1XPEHU� RI� ,WHPV ��

1XPEHU� RI� &DVHV ���

6RXUFH� �� )LHOG� ,QYHVWLJDWLRQ� 6XUYH\

-\RWL� 9HUPD� �� ,QGLDQ�0DQDJHPHQW� 6WXGLHV� -RXUQDO� ��� ������� �������

$V�WKH�UHOLDELOLW\�PHWULF���������LV�PRUH�WKDQ�VWDQGDUG�FULWHULD���������^$QG\

)LHOG`��VR�WKH�VFDOH�LV�KLJKO\�UHOLDEOH��7KH�LQGLYLGXDO�&URQEDFK
V�$OSKD�YDOXHV�ZHUH

DOVR�FDOFXODWHG�VHSDUDWHO\�DQG� WKH�GHWDLOV�DUH�PHQWLRQHG� LQ� WKH�IROORZLQJ�7DEOH���

,Q�7DEOH����WKH�&URQEDFK
V�$OSKD�YDOXH�VKRZV�WKDW�WKH�VFDOH�LV�UHOLDEOH�DV

WKH�YDOXHV�DUH�PRUH� WKDQ�����

���



7DEOH� �

5HOLDELOLW\� 6WDWLVWLFV� RI� )LYH� 'LPHQVLRQV

6RXUFH 0HDVXUHV &URQEDFK
V�$OSKD

6(5948$/ 5HOLDELOLW\� ��4V� �����

3DUDVXUDPDQ�HW�DO� $VVXUDQFH� ��4V� �����

7DQJLELOLW\� ��4V� �����

(PSDWK\� ��4V� �����

5HVSRQVLYHQHVV� ��4V� �����

6RXUFH� �� 3DUDVXUDPDQ� HW� DO�� ������

9DOLGLW\�7HVW

7KH�)DFH�9DOLGLW\�0HWKRG�ZDV�XVHG�WR�FKHFN�WKH�YDOLGLW\�RI�WKH�VFDOH�DQG
WKH�YDOLGLW\�ZDV�IRXQG�WR�EH�VDWLVIDFWRU\�WR�FDUU\�RXW�WKH�VWXG\��,I�WKH�WHVW�PHDVXUHV
ZKDW� LW� LV� VXSSRVHG� WR�PHDVXUH�� WKHQ� LW� LV� NQRZQ� DV� YDOLGLW\� RI� WKH� WHVW�

2EMHFWLYH�����7R�ILQG�RXW�WKH�YDULRXV�IDFWRUV�WKDW�DIIHFW�WKH�6HUYLFH�4XDOLW\�RI
%DQNLQJ�6HUYLFHV�

6366� ��� VRIWZDUH�ZDV� XVHG� WR� ILQG� RXW� WKH� UHOHYDQW� IDFWRUV� WKDW� DIIHFW
WKH�VHUYLFH�TXDOLW\�RI�WKH�EDQNV�����IDFWRUV�RI�6(5948$/�PRGHO�KDYH�EHHQ�WDNHQ
IRU�DQDO\VLV�SXUSRVH�DQG�ZDV�XVHG�IXUWKHU�WR�ILQG�RXW�WKH�IDFWRUV�UHVSRQVLEOH�IRU
TXDOLW\�RI�VHUYLFHV�UHQGHUHG�E\�EDQNV��)RXU�IDFWRUV�ZHUH�JHQHUDWHG�ZLWK�WKH�KHOS
RI� 3ULQFLSOH� &RPSRQHQW� 0HWKRG� DQG� 2EOLPLQ� 5RWDWLRQ�� .DLVHU� 0H\HU� 2ONLQ
�.02�� DQG� %DUWOHWW
V� 7HVW� RI� 6SKHULFLW\� DUH� WZR� PHDVXUHV�� ZKLFK� LQGLFDWH� WKH
VXLWDELOLW\�RI�\RXU�GDWD��.02�PHDVXUHV�WKH�VDPSOH�DGHTXDF\�DQG�LW�LQGLFDWHV�WKH
SURSRUWLRQ�RI�YDULDQFH�LQ�VSHFLILHG�YDULDEOHV�WKDW�PLJKW�EH�FDXVHG�E\�XQGHUO\LQJ
IDFWRUV��)DFWRU�DQDO\VLV�LV�VXLWDEOH�RSWLRQ�IRU�\RXU�GDWD�LI�.02�YDOXH�LV�PRUH�WKDQ
������-XOLH�3DOODQW�������������+HUH��WKH�YDOXH�RI�.02�FRPHV�RXW�WR�EH�������ZKLFK
JLYHV�D�SRVLWLYH�LQGLFDWLRQ�IRU�IXUWKHU�UXQQLQJ�IDFWRU�DQDO\VLV��6LPLODUO\��%DUWOHWW
V
7HVW�RI�6SKHULFLW\�LV�D�PHDVXUH�WKDW�VKRZV�WKH�VWUHQJWK�RI�WKH�UHODWLRQVKLS�DPRQJ
YDULDEOHV��,WV�YDOXH�VKRXOG�EH�OHVV�WKDQ�������-XOLH�3DOODQW������������IRU�IXUWKHU
DQDO\VLV�� +HUH�� WKH� YDOXH� LV� ������ DQG� LW� LV� D� JRRG� LQGLFDWRU�� )DFWRU�$QDO\VLV
6WDWLVWLFV� LV�PHQWLRQHG� EHORZ� LQ� WKH�7DEOH� ��

-\RWL� 9HUPD� �� ,QGLDQ�0DQDJHPHQW� 6WXGLHV� -RXUQDO� ��� ������� �������

7DEOH� �

)DFWRU� $QDO\VLV� 6WDWLVWLFV

.DLVHU�0H\HU�2ONLQ� 0HDVXUH� RI� 6DPSOLQJ�$GHTXDF\� �.02� �����

%DUWOHWW
V� 7HVW� RI� 6SKHULFLW\ $SSUR[�� &KL�6TXDUH ��������

'I ���

6LJ� �����

6RXUFH� �� )LHOG� ,QYHVWLJDWLRQ� 6XUYH\

���



7KH�FRPELQHG�UHVXOWV�RI�IDFWRU�DQDO\VLV�ZHUH�VKRZQ�EHORZ�LQ�WKH�7DEOH��

DV�JLYHQ�EHORZ� ��

7DEOH� �

&RPSLOHG� 5HVXOWV� RI� )DFWRU� $QDO\VLV

)DFWRU (LJHQ ��RI 6WDWHPHQWV )DFWRU

1DPH 9DOXH 9DULDQFH /RDGLQJ

)� ����� ������ 6HUYLFH� VWDII� XQGHUVWDQGV� WKH� FXVWRPHU� YHU\� ZHOO �����

DQG�DUH�H[SHULHQFHG� LQ� WKHLU� ILHOG

6HUYLFH� VWDII
V� EHKDYLRU� KDV� EHHQ� FUHDWLQJ� WUXVW �����

DQG�FRQILGHQFH�DPRQJ�FXVWRPHUV

7KH� VHUYLFH� HTXLSPHQW� LV�PRGHUQ �����

7KH� VHUYLFH� SULQWV� DUH� GHVLJQHG� EHDXWLIXOO\� DQG �����

VFLHQWLILFDOO\

7KH� VHUYLFH� VWDII� LV� DOZD\V� IULHQGO\�� FKHHUIXO �����

DQG� ZHOFRPH� ZLWK� \RX

<RX� IHHO� VHFXUHG�ZKHQ�XVLQJ� WKH�VHUYLFHV�DW� WKH�EDQN �����

3K\VLFDO� IDFLOLWLHV� RI� WKH� VHUYLFHV� DUH�ZLGH� DQG �����

HQRXJK

7KH� VHUYLFH� VWDII
V� GUHVV� WLG\� DQG� SROLWH �����

)� ���� ������ %DQN� DVVXUHV� FXVWRPHUV
� LQWHUHVW� ZKHQ� SURYLGLQJ �����

WKH� VHUYLFHV

7KH� EDQN� H[SUHVVHV� VSHFLDO� FRQFHUQ� DERXW� \RX �����

7KH� VHUYLFH� VWDII� JLYHV� WKRXJKWIXO� FDUH� WR� \RX �����

7KH� VHUYLFH� VWDII� XQGHUVWDQGV� \RXU� QHHGV� FOHDUO\ �����

7KH� WUDGLQJ� WLPH� LV� FRQYHQLHQW� IRU� \RX �����

)� ����� ������ %DQN� LV� DOZD\V� FRQFHUQHG� DERXW� SUREOHP �����

VROYLQJ�ZKHQ�ZH� UDLVH� WKH� VHUYLFHV
� SUREOHPV

7KH� EDQN� DOZD\V� GHOLYHUV� WKH� ,7�HQDEOHG �����

VHUYLFHV� DV� FRPPLWWHG

7KH� EDQN� DOZD\V� WULHV� WR� SUHYHQW� WKH� VHUYLFHV
 �����

SRVVLEOH� HUURUV

%DQN� DOZD\V� GHOLYHUV� WKH� VHUYLFHV� ZLWKLQ� QRWLILHG �����

WLPH

%DQN� FRQGXFWV� WKH� VHUYLFHV� H[DFWO\� ULJKW� IRU� WKH �����

ILUVW� WLPH

-\RWL� 9HUPD� �� ,QGLDQ�0DQDJHPHQW� 6WXGLHV� -RXUQDO� ��� ������� ����������



(;3/$1$7,21�2)�7+(�5(68/7,1*�)$&7256

��� 6HUYLFH�VWDII�XQGHUVWDQGV�WKH�FXVWRPHU�YHU\�ZHOO�DQG�DUH�H[SHULHQFHG

LQ�WKHLU�ILHOG
�IRXQG�PRVW�LPSRUWDQW�IDFWRU�ZLWK�IDFWRU�ORDGLQJ�RI�������

+HUH��DVVXUDQFH�DQG�WDQJLEOHV�DUH�FRQWULEXWLQJ��������RI�WKH�YDULDQFH

DQG�������HLJHQ�YDOXH�

��� (PSDWK\�GLPHQVLRQ�RI�6(5948$/�VFDOH�LV�WKH�PRVW�LPSRUWDQW�IDFWRU

ZLWK�HLJHQ�YDOXH�RI�������DQG����������RI�YDULDQFH�H[SODLQHG�E\�WKH

IDFWRU��+HUH��WKH�EDQN�DVVXUHV�FXVWRPHUV
�LQWHUHVW�ZKHQ�SURYLGLQJ�WKH

VHUYLFHV� LV�KLJKO\�FRQWULEXWLQJ�ZLWK� IDFWRU� ORDGLQJ�RI�������

��� 7KH� WKLUG� IDFWRU� LV� D� FRPELQDWLRQ� RI� 9��� 9��� 9��� 9��� 9�� DQG

FRQWULEXWLQJ���������RI�YDULDQFH�H[SODLQHG�ZLWK�������HLJHQ�YDOXH�

7KHVH�YDULDEOHV�ZLOO�FRYHU�WKH�5HOLDELOLW\�GLPHQVLRQ�RI�6(5948$/

VFDOH��+HUH�
EDQNV
�FRQFHUQ�DERXW�TXLFNO\�VROYH�WKH�SUREOHPV
�IRXQG

DV� WKH�PRVW� LPSRUWDQW� IDFWRU�ZLWK� IDFWRU� ORDGLQJ�RI�������

��� 7KH�ZLOOLQJQHVV�RI�WKH�VHUYLFH�VWDII�WR�KHOS�WKH�FXVWRPHUV�IRXQG�WKH

PRVW� LPSRUWDQW� IDFWRU� ZLWK� KLJKHVW� IDFWRU� ORDGLQJ� ������ DPRQJ

RWKHUV�9��9���IDFWRUV�FRPH�XQGHU�WKH�UHVSRQVLYHQHVV�GLPHQVLRQ�RI

VHUYLFH� TXDOLW\� ZLWK� �������� RI� YDULDQFH� H[SODLQHG� E\� WKH� IRXU

IDFWRUV�DQG�ZLWK�HLJHQ�YDOXH�RI�������

2EMHFWLYH�����7R�HYDOXDWH�WKH�VFDOH�XVHG�WR�PHDVXUH�WKH�FRQVWUXFW�XQGHU�WKLV�VWXG\�

6(5948$/�VFDOH�ZLWK����LWHPV�^3DUDVXUDPDQ�HW�DO��������`�ZDV�VHOHFWHG

IRU� DVVHVVLQJ� WKH� VHUYLFH� TXDOLW\� RI� EDQNLQJ� FXVWRPHUV�� ,Q� WKLV� VWXG\�� WKH

)� ����� ������ 6HUYLFH� VWDII� LV� DOZD\V�ZLOOLQJ� WR� KHOS� WKH �����

FXVWRPHUV

7KH� VHUYLFH� VWDII� GRHV� QRW� DSSHDU� WRR� EXV\� WR �����

UHIXVH� \RXU� UHTXHVWV

7KH� VHUYLFH� VWDII� QRWLILHV� \RX� WKH� H[DFW� WLPH� RI �����

VHUYLFH� GHOLYHU\� LI� \RX� PXVW� FRQWDFW� WKHP

7KH� VHUYLFH� VWDII� DOZD\V� FRQGXFWV� WKH� VHUYLFHV �����

TXLFNO\

([WUDFWLRQ� 0HWKRG� �� 3ULQFLSDO� &RPSRQHQW�$QDO\VLV

D�� �� &RPSRQHQWV� ([WUDFWHG�

6RXUFH��)LHOG� ,QYHVWLJDWLRQ� 6XUYH\

&RQWG�� 7DEOH� �

-\RWL� 9HUPD� �� ,QGLDQ�0DQDJHPHQW� 6WXGLHV� -RXUQDO� ��� ������� ������� ���



UHOLDELOLW\� RI� VWDQGDUG� VFDOH� ZDV� VKRZQ� LQ� WKH� 7DEOH� �� JLYHQ� EHORZ�� 7KH� �QG

REMHFWLYH�RI� WKLV� VWXG\�ZDV� WR�HYDOXDWH� WKH� VFDOH�XVHG� WR�PHDVXUH� WKH�FRQVWUXFW�

,W� LPSOLHG�WKDW� LI�VDPH�VFDOH�ZHUH�XVHG�WR�FROOHFW� WKH�UHVSRQVHV�RQ�RWKHU�VDPSOH

�ZLWK� GLIIHUHQW� SUHIHUHQFHV� RI� FXVWRPHUV���:LOO� LW� EH� DEOH� WR� SURGXFH� WKH� VDPH

UHOLDEOH�UHVXOW"�,V�WKH�&URQEDFK
V�$OSKD�YDOXH�ZLOO�SURGXFH�UHOLDEOH�DQG�DFFHSWDEOH

UHVXOWV�DV�SHU�VWDQGDUG�FULWHULD"�$IWHU�WKH�UHOLDELOLW\�DQDO\VLV�RI�HDFK�FRQVWUXFW�RI

5$7(5�PRGHO�� LW�ZDV� IRXQG�VDWLVIDFWRU\� UHVXOW�DQG� WKH�YDOXHV�DUH�VKRZQ� LQ� WKH

IROORZLQJ�7DEOH���

7DEOH��

&RPSDULVRQ�RI�&URQEDFK
V�$OSKD�9DOXHV�6WDQGDUG�6FDOH

&RQVWUXFW 'LPHQVLRQV� � � � � � � � � � � � � � � � � &URQEDFK
V�$OSKD�9DOXHV

,Q� 3UHYLRXV� 6WXG\ ,Q� &XUUHQW

^3DUDVXUDPDQ� HW� DO�� ������` 6WXG\

6HUYLFH�4XDOLW\ 5HOLDELOLW\� ��4V� ���� �����

$VVXUDQFH� ��4V� ���� �����

7DQJLELOLW\� ��4V� ���� �����

(PSDWK\� ��4V� ���� �����

5HVSRQVLYHQHVV� ��4V� ���� �����

6RXUFH� �� )LHOG� ,QYHVWLJDWLRQ� 6XUYH\� DQG� 3DUDVXUDPDQ� HW� DO�� ������

,W� FDQ�EH� DQDO\]HG� WKDW� WKH� LQWHUQDO� FRQVLVWHQF\�RU� WKH�&URQEDFK
V�$OSKD
YDOXHV�DUH�DOPRVW� VLPLODU�ZLWK� WKH� VWDQGDUG� VFDOH�

2EMHFWLYH��� ��7R�DVFHUWDLQ�WKH�'HPRJUDSKLF�9DULDWLRQV�DFURVV�WKH�SUHIHUHQFH
WRZDUGV�3XEOLF�3ULYDWH�%DQNV�

&KL�6TXDUH�WHVW�ZDV�XVHG�WR�SUHGLFW�WKH�VLJQLILFDQW�GLIIHUHQFHV�EHWZHHQ�WKH
H[SHFWHG�IUHTXHQFLHV�DQG�WKH�REVHUYHG�IUHTXHQFLHV�LQ�RQH�RU�PRUH�FDWHJRULHV��7KH
IRUPXOD�XVHG�IRU�&KL�6TXDUH�FDOFXODWLRQV�LV�PHQWLRQHG�EHORZ���

;�� � �IR�±� IH��� �� IH
ZKHUH�� IR�  � REVHUYHG� IUHTXHQF\�� IH�  � H[SHFWHG� IUHTXHQF\� DQG
� � � � � � � � � IH� � �IUHTXHQF\� IRU� WKH� FROXPQ��� �IUHTXHQF\� IRU� WKH� URZ��Q
)ROORZLQJ� K\SRWKHVHV� ZHUH� IUDPHG� WR� DVFHUWDLQ� WKH� GHPRJUDSKLF

YDULDWLRQV� DFURVV� WKH� SUHIHUHQFH� WRZDUGV� VHOHFWLRQ� RI� SXEOLF�SULYDWH� VHFWRU� EDQNV
DQG� WKHLU� FDOFXODWLRQV� DUH� VKRZQ� LQ� WKH� IROORZLQJ�7DEOHV�

+\SRWKHVLV��

+� � 3UHIHUHQFH� WRZDUGV� SXEOLF�SULYDWH� VHFWRU� EDQN� DQG� DJH� JURXS� LV

GHSHQGHQW� RQ� HDFK� RWKHU�

-\RWL� 9HUPD� �� ,QGLDQ�0DQDJHPHQW� 6WXGLHV� -RXUQDO� ��� ������� ����������



7DEOH� �

2EVHUYHG� )UHTXHQF\� �$JH� *URXS� LQ� <HDUV�

3UHIHUHQFHV ����� ����� ����� ����� ����� )UHTXHQF\

7RZDUGV�%DQNV IRU�5RZ

3XEOLF�%DQN � �� � � �� ��

3ULYDWH�%DQN � �� � � �� ��

)UHTXHQF\� IRU� &ROXPQ �� �� �� �� �� ���

6RXUFH� ��0DQXDO� &DOFXODWLRQV� IURP� 'DWD

7DEOH� �

([SHFWHG� )UHTXHQF\� �$JH� *URXS� LQ�<HDUV�

3UHIHUHQFHV ����� ����� ����� ����� ����� )UHTXHQF\

7RZDUGV�%DQNV IRU�5RZ

3XEOLF�%DQN ��� ���� � � �� ��

3ULYDWH�%DQN ��� ���� � � �� ��

)UHTXHQF\� IRU� &ROXPQ �� �� �� �� �� ���

6RXUFH� ��0DQXDO� &DOFXODWLRQV� IURP� 'DWD

-\RWL� 9HUPD� �� ,QGLDQ�0DQDJHPHQW� 6WXGLHV� -RXUQDO� ��� ������� �������

7DEOH� �

&KL�6TXDUH� &DOFXODWLRQV� IRU� $JH

I� IH I�±IH �I�±IH�A� �I�±IH�A��IH

� ��� ���� ���� ��������

�� �� ��� ���� ��������

� � � � �

� � � � �

�� �� �� � ��������

� ��� ��� ���� ��������

�� �� ���� ���� ��������

� � � � �

� � � � �

�� �� � � ��������

� � � � � � � � � � � � � � � � � � � � � � � � � � � � ;�&DO� YDOXH�  ��������

6RXUFH� ��0DQXDO� &DOFXODWLRQV� IURP� 'DWD

���



7DEOH� �

2EVHUYHG� )UHTXHQF\� �2FFXSDWLRQ� /HYHO�

3UHIHUHQFH %XVLQHVV� 6HUYLFH� 6WXGHQW +RXVH� )UHTXHQF\

7RZDUGV�%DQNV PDQ PDQ ZLIH IRU�5RZ

3XEOLF�%DQN �� � �� �� ��

3ULYDWH�%DQN �� �� � �� ��

)UHTXHQF\� IRU� &ROXPQ �� �� �� �� ���

6RXUFH� �� 0DQXDO� &DOFXODWLRQV� IURP� 'DWD

7DEOH� ��

([SHFWHG� )UHTXHQF\� �2FFXSDWLRQ�/HYHO�

3UHIHUHQFH %XVLQHVV� 6HUYLFH� 6WXGHQW +RXVH� )UHTXHQF\

7RZDUGV�%DQNV PDQ PDQ ZLIH IRU�5RZ

3XEOLF�%DQN ���� � �� ���� ��

3ULYDWH�%DQN ���� � �� ���� ��

)UHTXHQF\� IRU� &ROXPQ �� �� �� �� ���

6RXUFH� �� 0DQXDO� &DOFXODWLRQV� IURP� 'DWD

-\RWL� 9HUPD� �� ,QGLDQ�0DQDJHPHQW� 6WXGLHV� -RXUQDO� ��� ������� �������

'HJUHH�RI�)UHHGRP� ��URZ�±������FROXPQ�±���

� � � � � ���±����� ���±���

� � � � ��

&RQILGHQFH�/HYHO� ����

7KHUHIRUH��;�WDE� ������

,Q� WKLV� FDVH� ;�FDO� �� ;�WDE�� KHQFH� QXOO� K\SRWKHVLV� LV� DFFHSWHG� DQG
DOWHUQDWLYH� K\SRWKHVLV� LV� UHMHFWHG�

7KH� FDOFXODWLRQV� IRU�+\SRWKHVLV� ��ZHUH� VKRZQ� LQ� WKH� DERYH�7DEOHV� ��� �
DQG� ��� ,W� LPSOLHG� WKDW� WKH� SUHIHUHQFH� WRZDUGV� SXEOLF�SULYDWH� VHFWRU� EDQN� DQG� DJH
JURXS� LV� LQGHSHQGHQW� RI� HDFK� RWKHU�

+\SRWKHVLV��

+� � 3UHIHUHQFH� WRZDUGV� SXEOLF�SULYDWH� VHFWRU� EDQN� DQG� RFFXSDWLRQ� LV
GHSHQGHQW� RI� HDFK� RWKHU�

���



'HJUHH�RI�)UHHGRP� ��URZ�±������FROXPQ�±���

� � � � � ���±����� ���±���

� � � � ��

&RQILGHQFH�/HYHO� ����

7KHUHIRUH��;�WDE� ������

,Q� WKLV� FDVH� ;�FDO� �� ;�WDE�� KHQFH� QXOO� K\SRWKHVLV� LV� DFFHSWHG� DQG

DOWHUQDWLYH�+\SRWKHVLV� LV� UHMHFWHG��7KH�FDOFXODWLRQV� IRU�+\SRWKHVLV���ZHUH� VKRZQ

LQ� WKH� DERYH�7DEOHV� ��� ��� DQG� ���� ,W� LPSOLHG� WKDW� WKH� SUHIHUHQFH� WRZDUGV� SXEOLF�

SULYDWH� VHFWRU� EDQN� DQG� RFFXSDWLRQ� OHYHO� LV� LQGHSHQGHQW� RI� HDFK� RWKHU�

+\SRWKHVLV��

+� � 3UHIHUHQFH� WRZDUGV� SXEOLF�SULYDWH� VHFWRU� EDQN� DQG� HGXFDWLRQ� LV

GHSHQGHQW� RQ� HDFK� RWKHU�

-\RWL� 9HUPD� �� ,QGLDQ�0DQDJHPHQW� 6WXGLHV� -RXUQDO� ��� ������� �������

7DEOH� ��

2EVHUYHG�)UHTXHQF\� �(GXFDWLRQ�/HYHO�

3UHIHUHQFH 8QGHU� *UDGXDWH 3RVW� )UHTXHQF\

7RZDUGV�%DQNV *UDGXDWH *UDGXDWH IRU�5RZ

3XEOLF�%DQN �� � �� ��

3ULYDWH�%DQN �� �� �� ��

)UHTXHQF\� IRU� &ROXPQ �� �� �� ���

6RXUFH� �� 0DQXDO� &DOFXODWLRQV� IURP� 'DWD

7DEOH� ��

&KL�6TXDUH� &DOFXODWLRQV� IRU� 2FFXSDWLRQ

I� IH I�±IH �I�±IH�A� �I�±IH�A��IH

�� ���� ��� ���� ��������

� � �� � �

�� �� � � ��������

�� ���� ��� ���� ��������

�� ���� ���� ���� ��������

�� � � � �

� �� �� � ��������

�� ���� ���� ���� ��������

� � � � � � � � � � � � � � � � � � � � � � � � � � � � ;�&DO� YDOXH�  ��������

6RXUFH� ��0DQXDO� &DOFXODWLRQV� IURP� 'DWD

���



'HJUHH�RI�)UHHGRP� ��URZ�±������FROXPQ�±���
� � � � � ���±����� ���±���
� � � � ��

&RQILGHQFH�OHYHO� ����
7KHUHIRUH��;�WDE� ������

,Q�WKLV�FDVH�;�FDO�!�;�WDE�KHQFH�QXOO�K\SRWKHVLV�LV�UHMHFWHG�DQG�DOWHUQDWLYH
K\SRWKHVLV�LV�DFFHSWHG��7KH�FDOFXODWLRQV�IRU�K\SRWKHVLV���ZHUH�VKRZQ�LQ�WKH�DERYH
7DEOHV� ���� ��� DQG� ���� ,W�PHDQV� WKDW� WKH� SUHIHUHQFH� WRZDUGV� SXEOLF�SULYDWH� VHFWRU
EDQN� DQG� HGXFDWLRQ� OHYHO� LV� GHSHQGHQW� RI� HDFK� RWKHU�

'(02*5$3+,&�352),/(�2)�5(6321'(176

7KH� IROORZLQJ� 7DEOH� ��� JLYHV� WKH� GHWDLOV� RI� 'HPRJUDSKLF� 3URILOH� RI
5HVSRQGHQWV

+HUH��PDMRULW\�RI�WKH�UHVSRQGHQWV�EHORQJ�WR�IHPDOH�FDWHJRU\������RI�WKH
UHVSRQGHQWV�EHORQJ�WR�������\HDUV�RI�DJH�UDQJH��0RVW�RI� WKH�UHVSRQGHQWV�IDOO� LQ
WKH� XQPDUULHG� DQG� SRVW�JUDGXDWH� JURXS����� RI� WKH� UHVSRQGHQWV� KDYH� PRQWKO\
LQFRPH�RI�������������DQG�����RI� WKH�UHVSRQGHQWV�DUH�KRXVHZLYHV�

-\RWL� 9HUPD� �� ,QGLDQ�0DQDJHPHQW� 6WXGLHV� -RXUQDO� ��� ������� �������

7DEOH� ��

([SHFWHG�)UHTXHQF\� �(GXFDWLRQ�/HYHO�

3UHIHUHQFH 8QGHU� *UDGXDWH 3RVW� )UHTXHQF\

7RZDUGV�%DQNV *UDGXDWH *UDGXDWH IRU�5RZ

3XEOLF�%DQN ���� ���� �� ��

3ULYDWH�%DQN ���� ���� �� ��

)UHTXHQF\� IRU� &ROXPQ �� �� �� ���

6RXUFH� �� 0DQXDO� &DOFXODWLRQV� IURP� 'DWD

7DEOH� ��

&KL�6TXDUH� &DOFXODWLRQV� IRU� (GXFDWLRQ� /HYHO

I� IH I�±IH �I�±IH�A� �I�±IH�A��IH

�� ���� ��� ���� ��������

� ���� ���� ����� ��������

�� �� � � ��������

�� ���� ���� ���� ��������

�� ���� ��� ����� ��������

�� �� �� � ��������

� � � � � � � � � � � � � � � � � � � � � � � � � � � � ;�&DO� YDOXH�  ��������

6RXUFH� ��0DQXDO� &DOFXODWLRQV� IURP� 'DWD

���



7DEOH� ��

'HPRJUDSKLF� 3URILOH� RI� 5HVSRQGHQWV

'HPRJUDSKLF� 9DULDEOH )UHTXHQF\ 3HUFHQW

*HQGHU 0DOH �� ����

)HPDOH �� ����

7RWDO ��� ���

)DPLO\�6L]H ��� �� ����

��� �� ����

�� �� ����

7RWDO ��� ���

$JH ����� �� ����

����� �� ����

����� �� ����

����� �� ����

����� �� ����

7RWDO ��� ���

0DULWDO� 6WDWXV 0DUULHG �� ����

8QPDUULHG �� ����

7RWDO ��� ���

(GXFDWLRQ 8QGHU�JUDGXDWH �� ����

*UDGXDWH �� ����

3RVW�JUDGXDWH �� ����

7RWDO ��� ���

0RQWKO\� ,QFRPH %HORZ� ����� �� ����

����������� �� ����

����������� �� ����

������������ �� ����

$ERYH� ������ �� ����

7RWDO ��� ���

2FFXSDWLRQ %XVLQHVVPDQ �� ����

6HUYLFHPDQ �� ����

6WXGHQW �� ����
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,Q� WKH� SUHVHQW� EDQNLQJ� LQGXVWU\�� DV�PRVW� RI� WKH� EDQNV� DUH� UXQQLQJ� WR
WDS� WKH�SRFNHWV�RI�FXVWRPHUV��VR� WKH�IRFXV�RQ�VHUYLFH�TXDOLW\�KDV�EHFRPH�YHU\
FULWLFDO�DQG�PDMRU�LVVXH��7KH�SUHVHQW�VWXG\�KLJKOLJKWV�WKDW�VLJQLILFDQW�IDFWRUV�RI
VHUYLFH� TXDOLW\� DIIHFWLQJ� WKH� EDQNLQJ� VHUYLFHV� UHQGHUHG� WR� WKH� FXVWRPHUV�
7DQJLELOLW\� DQG�$VVXUDQFH� DUH� WKH� PRVW� LPSRUWDQW� IDFWRUV� IRXQG� LQ� WKH� VWXG\�
7KH�VWXG\�DOVR�UHYHDOHG�WKDW� WKH�SUHIHUHQFH�WRZDUGV�SXEOLF�SULYDWH�VHFWRU�EDQN
DQG� HGXFDWLRQ� OHYHO� LV� GHSHQGHQW� RI� HDFK� RWKHU�� ,W� PHDQV� HGXFDWHG� SHUVRQV
FULWLFDOO\� HYDOXDWH� WKH� VHUYLFHV� IURP� ERWK� WKH� NLQGV� RI� EDQNV� DQG� WKHQ� WDNH
IXUWKHU� GHFLVLRQV� ZKHUHDV� WKH� SUHIHUHQFH� WRZDUGV� SXEOLF�SULYDWH� VHFWRU� EDQN
ZLWK� UHVSHFW� WR� DJH� DQG� RFFXSDWLRQ� IRXQG� LQGHSHQGHQW� RI� HDFK� RWKHU�

5HIHUHQFHV

&RQGXLW�� -���DQG�0DYRQGR��)��7�� ��������+RZ�&ULWLFDO� LV� ,QWHUQDO�&XVWRPHU�2ULHQWDWLRQ� WR

0DUNHW� 2ULHQWDWLRQ"�� -RXUQDO� RI� %XVLQHVV� 5HVHDUFK�� ���� ��� ������

-RKQVWRQ��5���-XQH���������7KH�'HWHUPLQDQWV�RI�6HUYLFH�4XDOLW\���6DWLVILHUV�	�'LVVDWLVILHUV�

,QWHUQDWLRQDO� -RXUQDO� RI� 6HUYLFH� ,QGXVWU\�0DQDJHPHQW����� ��� ������

%ORHPHU��-���5X\WHU��.��'���DQG�3HHWHUV��3���'HFHPEHU���������,QYHVWLJDWLQJ�'ULYHUV�RI�%DQN

/R\DOW\� �� 7KH� &RPSOH[� 5HODWLRQVKLS� EHWZHHQ� ,PDJH�� 6HUYLFH� 4XDOLW\� DQG

6DWLVIDFWLRQ�� ,QWHUQDWLRQDO� -RXUQDO� RI� %DQN�0DUNHWLQJ������ ��� ��������

)LHOG��$��1��'��<����������'LVFRYHULQJ�6WDWLVWLFV�XVLQJ�,%0�6366��6�O����6DJH�3XEOLFDWLRQV�

3DOODQW�� -�� ��������6366�6XUYLYDO�0DQXDO� ��$�6WHS�E\�6WHS�*XLGH� WR�'DWD�$QDO\VLV�8VLQJ

,%0� 6366��&URZV� 1HVW��1�6�:�� ��$OOHQ�	�8QZLQ�

3DUDVXUDPDQ�� $��� =HLWKDPO�� 9�� $��� DQG� %HUU\�� /�� /�� �������� $� &RQFHSWXDO� 0RGHO� RI

6HUYLFH�4XDOLW\� DQG� LWV� ,PSOLFDWLRQV� IRU�)XWXUH�5HVHDUFK��-RXUQDO�RI�0DUNHWLQJ�

���� ������

3DUDVXUDPDQ�� $��� =HLWKDPO�� 9�� $��� DQG� %HUU\�� /�� /�� �6SULQJ�� ������� 6(5948$/� �� $

0XOWLSOH�LWHP� 6FDOH� IRU� 0HDVXULQJ� &RQVXPHU� 3HUFHSWLRQV� RI� 6HUYLFH� 4XDOLW\�

-RXUQDO� RI�5HWDLOLQJ������ ��� ������

6XUHVKFKDQGHU�� *�� 6��� 5DMHQGUDQ�� &��� DQG�$QDQWKDUDPDQ�� 5�� 1�� �������� 'HWHUPLQDQWV� RI

&XVWRPHU� �� 3HUFLHYHG� 6HUYLFH� 4XDOLW\� �� $� &RQILUPDWRU\� )DFWRU� $QDO\VLV

$SSURDFK�� -RXUQDO� RI� 6HUYLFHV� 0DUNHWLQJ�� ���� ��� �����

6XUHVKFKDQGDU�� *�� 6��� 5DMHQGUDQ�� &��� DQG� $QDQWKDUDPDQ�� 5�� 1�� �-DQXDU\�� ������

&XVWRPHU�3HUFHSWLRQV�RI�6HUYLFH�4XDOLW\� LQ� WKH�%DQNLQJ�6HFWRU�RI�D�'HYHORSLQJ

(FRQRP\� �� $� &ULWLFDO� $QDO\VLV�� ,QWHUQDWLRQDO� -RXUQDO� RI� %DQN� 0DUNHWLQJ�� ���

��� ��������

6XUHVKFKDQGDU�� *�� 6��� 5DMHQGUDQ�� &��� $QDQWKDUDPDQ�� 5�� 1��� DQG� .DPDODQDEKDQ�� 7�� -�

�-DQXDU\�� ������� 0DQDJHPHQW
V� 3HUFHSWLRQ� RI� 7RWDO� 4XDOLW\� 6HUYLFH� LQ� WKH

%DQNLQJ� 6HFWRU� RI� D� 'HYHORSLQJ� (FRQRP\� ±�$� &ULWLFDO�$QDO\VLV�� ,QWHUQDWLRQDO

-RXUQDO� RI� %DQN�0DUNHWLQJ�� ���� ��� ��������

-\RWL� 9HUPD� �� ,QGLDQ�0DQDJHPHQW� 6WXGLHV� -RXUQDO� ��� ������� ����������


