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6FKRRO� RI� 0DQDJHPHQW�� 'RRQ� 8QLYHUVLW\�� 'HKUDGXQ� �8WWDUDNKDQG�

$EVWUDFW

7KH� EDQNLQJ� LQGXVWU\� FRQVWLWXWHV� WKH� FRUH� RI� WKH� ILQDQFLDO� V\VWHP� DQG� SOD\V� WKH

YHU\� LPSRUWDQW� UROH� LQ� WKH�JURZWK� DQG�SURJUHVV�RI� WKH� FRXQWU\��3URGXFWLYLW\� HYDOXDWLRQ�RI

WKH� EDQNV� EHFRPHV� PRUH� LPSRUWDQW� ZLWK� WKH� LQWURGXFWLRQ� RI� VHFRQG� UHIRUP� SKDVH�� 7KH

7HFKQLFDO�(IILFLHQF\�&KDQJH� �7()&+�� LV�RQH�RI� WKH� LPSRUWDQW�FRPSRQHQWV�RI� WRWDO� IDFWRU

SURGXFWLYLW\�FKDQJH��7HFKQLFDO�(IILFLHQF\�&KDQJH� �7()&+�� LV�GHVFULEHG�DV� WKH�HIILFLHQF\

LQ� UHDFKLQJ� WR� WKH�SURGXFWLRQ� OLPLW�� ,W� LV� WKH�SURGXFW�RI�3XUH�7HFKQLFDO�(IILFLHQF\�&KDQJH

�37(&+��DQG�6FDOH�(IILFLHQF\�&KDQJH��6(&+���3XUH�7HFKQLFDO�(IILFLHQF\�&KDQJH��37(&+�

PHDVXUHV�FKDQJH� LQ� WHFKQLFDO�HIILFLHQF\�XQGHU� WKH�DVVXPSWLRQ�RI�9DULDEOH�5HWXUQ� WR�6FDOH

�956��ZKHUHDV�6FDOH�(IILFLHQF\�&KDQJH��6(&+��PHDVXUHV�WKH�FKDQJHV�LQ�HIILFLHQF\�GXH�WR

PRYHPHQW� WRZDUG� RU� DZD\� IURP� WKH� SRLQW� RI� RSWLPDO� VFDOH�� 7KHUHIRUH�� WKH� SUHVHQW� VWXG\

PDGH�DQ�DWWHPSW�WR�HYDOXDWH�WKH�SURGXFWLYLW\�RI�EDQNV�ZLWK�UHIHUHQFH�WR�WHFKQLFDO�HIILFLHQF\

FKDQJH�DIWHU� WKH�VHFRQG�UHIRUP�SKDVH��7KH�VDPSOH�RI�WKLUW\�WZR�EDQNV� L�H��� VL[WHHQ�SXEOLF

DQG� VL[WHHQ� SULYDWH� EDQNV�� LV� WDNHQ� IRU� WKH� VWXG\� SXUSRVH� XQGHU� FRQVWDQW� UHWXUQ� WR� VFDOH

DVVXPSWLRQ�� 7KH� 0DOPTXLVW� 3URGXFWLYLW\� *URZWK� ,QGH[� ZKLFK� LV� D� SDUW� RI� 'DWD

HQYHORSPHQW�$QDO\VLV��'($��PRGHO�LV�XVHG�WR�PHDVXUH�7()&+�FKDQJH�RI�WKH�EDQNV��7KH

UHVHDUFK�ILQGV�WKDW�WKH�DYHUDJH�WHFKQLFDO�HIILFLHQF\�FKDQJH�VFRUH�RI�DOO�WKH�EDQNV�LV������

VKRZLQJ� WKH� GHFOLQH� RI� ������ 7KH� VWXG\�� IXUWKHU�� UHYHDOV� WKDW� WKH� SXEOLF� VHFWRU� EDQNV

KDYH�7()&+�VFRUH�RI�������VKRZLQJ�WKH�GHFOLQH�RI������DQG�SULYDWH�VHFWRU�EDQNV�VFRUH

������ VKRZLQJ� WKH� GHFOLQH� RI� ������ 7KH� FRPSDUDWLYH� DQDO\VLV� RI� SXEOLF� DQG� SULYDWH

VHFWRU� EDQNV� LQGLFDWHV� WKDW� SULYDWH� VHFWRU� EDQNV� DUH� DW� EHWWHU� SRVLWLRQ� WKDQ� WKH� SXEOLF

VHFWRU�EDQNV��7KH�VWXG\�IXUWKHU�UHYHDOV�WKDW�DPRQJ�DOO�WKH�EDQNV�,9%�LV�DW�ILUVW�UDQN�ZLWK



7()&+�VFRUH�������DQG�8%,�ZLWK�VFRUH�������DQG�5%�������RFFXS\LQJ� WKH�VHFRQG�DQG

WKLUG� UDQN� UHVSHFWLYHO\�

.H\�:RUGV

%DQNLQJ� ,QGXVWU\��0DOPTXLVW�3URGXFWLYLW\� ,QGH[��3XUH�(IILFLHQF\�&KDQJH��6FDOH

(IILFLHQF\�&KDQJH��6HFRQG�5HIRUP�3KDVH��7HFKQLFDO�(IILFLHQF\�&KDQJH�

,1752'8&7,21

7KH�VHFRQG�SKDVH�RI�WKH�EDQNLQJ�VHFWRU�UHIRUPV�L�H���SRVW�OLEHUDOL]DWLRQ�HUD

LQWURGXFH� WKH� EDQNLQJ� VHFWRU� ZLWK� QHZ� FKDOOHQJHV� DQG� RSSRUWXQLWLHV�� 7KH� PDLQ

PRWLYH� EHKLQG� WKH� EDQNLQJ� VHFWRU� UHIRUPV� KDV� EHHQ� WKH� GHYHORSPHQW� RI� EDQNLQJ

LQGXVWU\�DQG�WR�LQGXFH�WKH�ILQDQFLDO�GLVFLSOLQH�LQWR�WKHLU�RSHUDWLRQV��$V�WKH�EDQNV


7HFKQLFDO�(IILFLHQF\�&KDQJH�GHWHUPLQHV�WKH�YHU\�H[LVWHQFH�DQG�JURZWK�RI�EDQNLQJ

VHFWRU��7KHUHIRUH��LW�LV�LPSRUWDQW�WR�DQDO\]H�ZKHWKHU�WHFKQLFDO�HIILFLHQF\�FKDQJH�RI

EDQNV� KDV� LPSURYHG� DIWHU� WKH� VHFRQG� UHIRUP� SKDVH�

%DQNV
� 7HFKQLFDO� (IILFLHQF\� &KDQJH� �7()&+�� LV� WKH� YLWDO� LQGLFDWRU� RI

HFRQRPLF�SHUIRUPDQFH�RI�DQ�HFRQRP\��,W�LV�GHILQHG�DV�WKH�HIILFLHQF\�LQ�UHDFKLQJ�WR

WKH�SURGXFWLRQ�OLPLW�DQG�LV�WKH�SURGXFW�RI�6FDOH�(IILFLHQF\�&KDQJH��6(&+��DQG�3XUH

7HFKQLFDO�(IILFLHQF\�&KDQJH��37(&+���7KH�7HFKQLFDO�(IILFLHQF\�&KDQJH��7()&+�

LV�PHDVXUHG�ZLWK�WKH�KHOS�RI�0DOPTXLVW�3URGXFWLYLW\�*URZWK�,QGH[��7KLV�LQGH[�LV

GHILQHG� RQ� D� EHQFKPDUN� WHFKQRORJ\� VDWLVI\LQJ� FRQVWDQW� UHWXUQ� WR� VFDOH��ZKLFK� LV

WR�EH�GLVWLQJXLVKHG�IURP�D�EHVW�SUDFWLFH�WHFKQRORJ\�DOORZLQJ�IRU�YDULDEOH�UHWXUQ�WR

VFDOHV��7KLV�FRQYHQWLRQ�HQDEOHV�LW�WR�LQFRUSRUDWH�WKH�LQIOXHQFH�RI�VFDOH�HFRQRPLHV�

DV� D� GHSDUWXUH� RI� WKH� EHVW� SUDFWLFH� WHFKQRORJ\� IURP� WKH� EHQFKPDUN� WHFKQRORJ\�

,I�0R�!� �� GHQRWHV� SURGXFWLYLW\� JURZWK�

0R��� �� GHQRWHV� SURGXFWLYLW\� GHFOLQH�

0R�  � �� GHQRWHV� VWDJQDWLRQ�

+HUH��0R�GHQRWHV�0DOPTXLVW� ,QGH[�

7KH�7HFKQLFDO�(IILFLHQF\�&KDQJH��7()&+��EHFRPHV�YLWDO�DUHD�RI�FRQFHUQ

IRU�PDQDJHPHQW� RI� EDQNV��7KHUHIRUH�� LQ� WKH� SUHVHQW� VWXG\�� WKH� DWWHPSW� KDV� EHHQ

PDGH� WR� GHWHUPLQH� WKH�7HFKQLFDO� (IILFLHQF\�&KDQJH� RI� SXEOLF� DQG� SULYDWH� VHFWRU

EDQNV��7KH�SXUSRVH�RI�WKH�VWXG\�LV�WR�HYDOXDWH�WKH�YDULDEOHV�DIIHFWLQJ�WKH�7HFKQLFDO

(IILFLHQF\�&KDQJH�RI� WKH�EDQNV�

5(9,(:�2)�/,7(5$785(

%\�VWXG\LQJ�YDULRXV�VWXGLHV� UHODWHG� WR�SURGXFWLYLW\�RI�EDQNLQJ�VHFWRU��DQ

LQVLJKW� LV� GHYHORSHG� UHJDUGLQJ� WKH� IDFWRUV� ZKLFK� KDYH� LPSDFW� RQ� EDQNV


SHUIRUPDQFH��6RPH�RI� WKH� LPSRUWDQW�VWXGLHV�DUH� UHYLHZHG�KHUH� �
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.XPEKDNDU� DQG� .DSRRU� ������� VWXGLHV� WKH� UHODWLRQVKLS� EHWZHHQ

GHUHJXODWLRQ� DQG� 7RWDO� )DFWRU� 3URGXFWLYLW\� �7)3�� JURZWK� LQ� WKH� ,QGLDQ� EDQNLQJ

LQGXVWU\�XVLQJ�D�JHQHUDOL]HG�VKDGRZ�FRVW�IXQFWLRQ�DSSURDFK��'DWD�FRQWDLQ����36%

DQG� ��� 3ULYDWH� 6HFWRU� %DQNV� RYHU� ����±��� WKDW� FRYHUV� ERWK� SUH� DQG� SRVW�

GHUHJXODWLRQ� SHULRGV�� 6WXG\� UHYHDOV� WKDW� D� VLJQLILFDQW� GHFOLQH� LQ� UHJXODWRU\

GLVWRUWLRQV� DQG� WKH� DQWLFLSDWHG� LQFUHDVH� LQ�7)3� JURZWK� KDYH� QRW� \HW�PDWHULDOL]HG

IROORZLQJ� GHUHJXODWLRQ�� :KLOH� SULYDWH� VHFWRU� EDQNV� KDYH� LPSURYHG� WKHLU

SHUIRUPDQFH�PDLQO\�GXH�WR�WKH�IUHHGRP�WR�H[SDQG�RXWSXW��SXEOLF�VHFWRU�EDQNV�KDYH

QRW� UHVSRQGHG�ZHOO� WR� WKH� GHUHJXODWLRQ�PHDVXUHV�

5HGG\� ������� DQDO\VHG� FKDQJHV� LQ� EDQN� SURGXFWLYLW\� JURZWK� WKURXJK

HPSOR\LQJ�WKH�0DOPTXLVW�7RWDO�)DFWRU�3URGXFWLYLW\��7)3��,QGH[��'DWD�XVHG�LQ�WKH

VWXG\�FRQWDLQV����SXEOLF�VHFWRU�EDQNV�����ROG�SULYDWH�EDQNV����QHZ�SULYDWH�EDQNV

DQG����IRUHLJQ�EDQNV�WRWDOLQJ����EDQNV�IRU�WKH�SHULRG������WR�������2YHUDOO�7)3�RI

EDQNV�ZDV�DOPRVW�VWDJQDQW�GXULQJ�WKH�SHULRG��7KH�KLJKHVW�7)3�KDV�EHHQ�REVHUYHG

DPRQJ�SXEOLF�VHFWRU�EDQNV��IROORZHG�E\�ROG�SULYDWH�EDQNV��ZKLOH�ERWK�QHZ�SULYDWH

EDQNV� DQG� IRUHLJQ� EDQNV� UHFRUGHG� GHFOLQH� LQ�7)3� JURZWK�

6DWK\H� ������� H[DPLQHV� WKH� HIIHFW� RI� EDQN� SULYDWL]DWLRQ� RQ� EDQN

SHUIRUPDQFH�DQG�HIILFLHQF\��)RU�WKLV�GDWD�SXEOLVKHG�E\�,%$�IRU�ILYH�\HDUV�L�H��������

�����DUH�DQDO\VHG�XVLQJ�WKH�GLIIHUHQFH�RI�PHDQV�WHVW��7KH�V\QFKURQLF�DSSURDFK�LV

XVHG� DQG� FRPSDULVRQ� LV�PDGH�EHWZHHQ� ,QGLD
V� JUDGXDO� SULYDWL]DWLRQ� VWUDWHJ\�ZLWK

WKDW�RI�RWKHU�FRXQWULHV�OLNH�3RODQG��0H[LFR�DQG�0R]DPELTXH��7KH�UHVXOW�UHYHDOV�WKDW

SDUWLDOO\�SULYDWL]HG�EDQNV�SHUIRUPHG�EHWWHU� WKDQ� IXOO\�SXEOLF� VHFWRU�EDQNV�

5DR� ������� H[DPLQHV� WKH� LPSDFW� RI� UHIRUP� PHDVXUHV� RQ� WKH� HIILFLHQF\�

SURILWDELOLW\�DQG�RYHUDOO�SHUIRUPDQFH�RI�EDQNV�YLV�j�YLV�EDQN�JURXSV�LQ�SXEOLF�DQG

SULYDWH� VHFWRU� GXULQJ� WKH� SHULRG� �������� WR� ��������� 7KH� VWXG\� UHYHDOV� WKDW� WKH

SULYDWH�VHFWRU�EDQNV�DUH�PXFK�DKHDG�RI�SXEOLF�VHFWRU�EDQNV�LQ�UHVSHFW�WR�HIILFLHQF\

DQG�LQ�DOO�SURILWDELOLW\�LQGLFHV�H[FHSW�1HW�,QWHUHVW�0DUJLQ��,W�DSSHDUV�WKDW�DOO�SXEOLF

VHFWRU�EDQNV�KDYH�QRW�UHVSRQGHG�WR�WKH�SURFHVV�RI�UHIRUPV�LQ�WKH�VDPH�GHJUHH�DQG

VSLULW��7KH� DQDO\VLV� DOVR� UHYHDOV� WKDW� WKH�QHZ�SULYDWH� VHFWRU�EDQNV� DUH�EHWWHU� WKDQ

ROG� SULYDWH� EDQNV� DQG� HYHQ� EHWWHU� WKDQ� YDULRXV� JURXSV� RI� SXEOLF� VHFWRU� EDQNV� LQ

SHUIRUPDQFH�

'RQDWRV� DQG� *LRNDV� ������� GLVFXVV� WKH� OLPLWDWLRQ� RI� XVLQJ�$FFRXQWLQJ

5DWLR�$QDO\VLV� IRU� DVVHVVLQJ� SHUIRUPDQFH� DQG�� SUHVHQWV� DQG� LQWHUSUHWV� WKH� UHVXOWV

IURP�WKH�DSSOLFDWLRQ�RI�PDWKHPDWLFDO�SURJUDPPLQJ�PRGHOV�LQ�D�VDPSOH�RI�EUDQFKHV

RI� D� *UHHN� EDQN�� 'DWD� (QYHORSPHQW� $QDO\VLV� 0RGHO� �'($�� LV� XVHG� WR� GR� WKH

DQDO\VLV�� 7KH� DQDO\VLV� UHYHDOV� WKDW� WKH� ODUJH� EUDQFKHV� KDYH� KLJKHU� RSHUDWLRQDO

HIILFLHQF\� WKDQ� VPDOO� EUDQFKHV� DQG� WKDW� WKHUH� LV� QRW� D� FORVH� UHODWLRQVKLS� EHWZHHQ

WKH�HIILFLHQF\�DQG�SURILWDELOLW\�RI�D�EDQN�EUDQFK�
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%KDQGDUL� �������FRQVLGHUHG�RYHUDOO� �0DOPTXLVW�� WRWDO� IDFWRU�SURGXFWLYLW\

LPSURYHPHQW�DFKLHYHG�E\����,QGLDQ�FRPPHUFLDO�EDQNV�IURP���������WR����������WKH

WUXH� OLEHUDOLVHG� HUD� LQ� VRPH� VHQVH�� DQG� GHFRPSRVHG� LW� LQWR� WKH� WKUHH� RI� LWV

HFRQRPLFDOO\� PHDQLQJIXO� FRPSRQHQWV�� QDPHO\� WHFKQLFDO� FKDQJH�� WHFKQLFDO

HIILFLHQF\� FKDQJH� DQG� VFDOH� �HIILFLHQF\�� FKDQJH� IDFWRU� XVLQJ� 'DWD� (QYHORSPHQW

$QDO\VLV��'($��PHWKRGRORJ\��5HVXOWV�VXJJHVW� WKDW�SXEOLF�VHFWRU�EDQNV�DUH��RQ�DQ

DYHUDJH�� DGMXVWLQJ� WKHPVHOYHV� WR� WKH� FKDQJLQJ� HQYLURQPHQW� EHWWHU� DQG� LPSURYLQJ

WKHLU� SHUIRUPDQFH� UHODWLYH� WR� WKHLU� FRXQWHUSDUWV� XQGHU� SULYDWH� DQG� IRUHLJQ

RZQHUVKLS�� 7R� EH� VSHFLILF�� WKH� JRYHUQPHQW� VKRXOG� PRUH� FDXWLRXVO\� DSSURDFK

OLEHUDOL]LQJ�WKH�EDQNLQJ�VHFWRU�DQG�VKRXOG�QRW�EOLQGO\�LQYLWH�PRUH�IRUHLJQ�SOD\HUV

WR�LW�

%KDWQDJDU�DQG�6KDUPD��������DWWHPSW�WR�ILQG�RXW�WKH�SHUIRUPDQFH�RI�,QGLDQ

EDQNLQJ�VHFWRU�DPLGVW�WKH�*OREDO�)LQDQFLDO�7XUPRLO��7KH�SHULRG�FRYHUHG�XQGHU�WKH

VWXG\� VWUHWFKHV� RYHU� ����������� 7KH� EDQNV� VHOHFWHG� IRU� VWXG\� DUH� 6WDWH� %DQN� RI

,QGLD��,&,&,�%DQN��3XQMDE�1DWLRQDO�%DQN��+')&�%DQN�DQG�%DQN�RI�%DURGD��6WXG\

UHYHDOV�WKDW�DOO�WKH�ILYH�OHDGLQJ�EDQNV�KDYH�VKRZQ�JURZWK��EXW�WKH�PRVW�LPSRUWDQW

FKDOOHQJH� IDFHG� E\� WKH� JRYHUQPHQW� GXULQJ� WKLV� SHULRG� LV� WR� HQVXUH� D� EDODQFH

EHWZHHQ� LQIODWLRQ� DQG� JURZWK�

&KDQGHU�DQG�&KDQGHO��������H[DPLQH�WKH�ILQDQFLDO�YLDELOLW\��HIILFLHQF\�DQG

SHUIRUPDQFH� RI� IRXU� 'LVWULFW� &HQWUDO� &RRSHUDWLYH� %DQNV� �'&&%�� RSHUDWLQJ� LQ

*XUJDRQ�GLYLVLRQ�LQ�+DU\DQD�IRU�D�SHULRG�RI�WZHOYH�\HDUV����������WR������������E\

ILQDQFLDO� DQDO\VLV� DQG� ]�VFRUH� DQDO\VLV�� 7KH� UHVXOWV� UHYHDO� WKDW� IRXU� '&&%�ZLWK

DSSUR[LPDWHO\� ILIW\� EUDQFKHV� KDYH� QRW� EHHQ� SHUIRUPLQJ� ZHOO� RQ� DOO� ILQDQFLDO

SDUDPHWHUV� WDNHQ� IRU� VWXG\�

'DQJZDO�DQG�9DLVKDOL��������PDGH�DQ�DWWHPSW�WR�DQDO\VH�WKH�RSHUDWLRQDO

HIILFLHQF\� RI� ,QGLDQ� EDQNLQJ� VHFWRU� IURP� �������� WR� ��������� 7KH� FRPSDUDWLYH

DQDO\VLV�LV�EHLQJ�GRQH�EHWZHHQ�SXEOLF�VHFWRU��SULYDWH�VHFWRU�DQG�IRUHLJQ�EDQNV��7KH

VWXG\� IRFXVHG� RQ� WKH� IDFWRUV� DIIHFWLQJ� WKH� RSHUDWLRQDO� HIILFLHQF\� RI� EDQNV� ZLWK

UHIHUHQFH� WR� QHW� SURILW� DV� D� SHUFHQWDJH� RI� WRWDO� DVVHWV�� VSUHDG� DV� D� SHUFHQWDJH� RI

WRWDO� DVVHWV�� SURYLVLRQ� DQG� FRQWLQJHQFLHV� DV� D� SHUFHQWDJH� RI� WRWDO� OLDELOLWLHV�� QHW

13$� DV� D� SHUFHQWDJH� RI� QHW� DGYDQFHV�ZLWK� WKH� KHOS� RI�0HGLDQ��&KL� 6TXDUH�7HVW�

0HDQ� DQG� 6WDQGDUG� 'HYLDWLRQ�� 7KH� VWXG\� KDV� UHYHDOHG� WKDW� WKH� RSHUDWLRQDO

HIILFLHQF\�RI�IRUHLJQ�EDQNV�LV�EHWWHU�WKDQ�SXEOLF�DQG�SULYDWH�VHFWRU�EDQNV��7KH�VWXG\

DOVR� LQGLFDWHV� WKDW� WKHUH� LV� VLJQLILFDQW� GLIIHUHQFH� LQ� WKH� RSHUDWLRQDO� HIILFLHQF\� RI

,QGLDQ�EDQNLQJ�LQGXVWU\�ZLWK�UHVSHFW�WR�YDULDEOHV�VHOHFWHG�IRU�WKH�VWXG\�H[FHSW�QHW

13$� DV� D� SHUFHQWDJH� RI� QHW� DGYDQFHV�

7KH�DERYH�UHYLHZ�RI�OLWHUDWXUH�LQGLFDWHV�WKDW�WKHUH�DUH�D�QXPEHU�RI�YDOXDEOH

VWXGLHV� UHODWHG� WR� WHFKQLFDO� HIILFLHQF\� FKDQJH�� EXW� WKHUH� LV� D� QHHG� WR� FRQGXFW� D
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V\VWHPDWLF�DQG�FRPSUHKHQVLYH�UHVHDUFK�IRU�WKH�SHULRG���������WR���������WR�ILOO�WKH

JDS�� 7KH� UHVHDUFK� JDS� LV� QRWLFHDEOH� EHFDXVH� DIWHU� WKH� VHFRQG� UHIRUP� SKDVH� WKH

SURGXFWLYLW\�LV�DPRQJ�WKH�LPSRUWDQW�IDFWRUV�ZKLFK�HQKDQFH�WKH�JURZWK�RI�EDQNLQJ

VHFWRU��)XUWKHUPRUH��WKH�EDQNLQJ�LQGXVWU\�KDV�QRW�EHHQ�IXOO\�H[SORUHG�WR�WKLV�DVSHFW�

7KH�SUHYLRXV�VWXGLHV�KDYH�EHHQ�UHYLHZHG�FULWLFDOO\�WR�LGHQWLI\�WKH�JDSV�WKDW�H[LVWHG

LQ� WKH� OLWHUDWXUH� LQ� WKLV�DUHD��+HQFH�� WKH�SURSRVHG�VWXG\�KDV�EHHQ�VHOHFWHG� IRU� WKH

UHVHDUFK� SXUSRVH�

2%-(&7,9(6�2)�7+(�678'<

7KH� REMHFWLYHV� RI� WKH� VWXG\� DUH� �

7R� HYDOXDWH� WKH� WHFKQLFDO� HIILFLHQF\� FKDQJH� RI� SXEOLF� DQG� SULYDWH

VHFWRU� EDQNV� LQ� ,QGLD� GXULQJ� WKH� SHULRG� VHOHFWHG� IRU� WKH� VWXG\� L�H��

��������WR���������

7R� LQYHVWLJDWH� WKH� IDFWRUV� DIIHFWLQJ� WKH� WHFKQLFDO� HIILFLHQF\� FKDQJH

RI� SXEOLF� DQG� SULYDWH� VHFWRU� EDQNV� LQ� ,QGLD�

5(6($5&+�0(7+2'2/2*<

6DPSOH�6L]H

)RU� WKH�DQDO\VLV�SXUSRVH�� VDPSOH�RI� WKLUW\�WZR�EDQNV� �VL[WHHQ�SXEOLF�DQG

VL[WHHQ�SULYDWH�VHFWRU�EDQNV��LV�VHOHFWHG�IURP�WKH�XQLYHUVH�RI�EDQNV�LQ�,QGLD��$PRQJ

WKH� VL[WHHQ� SXEOLF� VHFWRU� EDQNV� WKHUH� DUH� WZHOYH� EDQNV� IURP� QDWLRQDOL]HG� EDQN

JURXS��IRXU�EDQNV�IURP�6%,�DQG�LWV�DVVRFLDWHV��7KH�VDPSOH�RI�SULYDWH�VHFWRU�EDQNV

LQFOXGHV�QHZ�SULYDWH�VHFWRU�DQG�ROG�SULYDWH�VHFWRU�EDQNV��7KHUH�DUH�ILYH�QHZ�SULYDWH

VHFWRU� EDQNV� DQG� HOHYHQ� ROG� SULYDWH� VHFWRU� EDQNV� VHOHFWHG� LQ� WKH� VWXG\�� 5DQGRP

6DPSOLQJ�7HFKQLTXH� LV� XVHG� IRU� WKH� VWXG\�

7KH� VDPSOHV� RI� WKH� EDQNV� VHOHFWHG� LQ� WKH� VWXG\� DUH� DV� IROORZV� �

6� 3XEOLF� 6HFWRU� %DQNV� �386%� 3ULYDWH� 6HFWRU� %DQNV� �356%�

1R�

�� $OODKDEDG�%DQN� �$%� $[LV�%DQN� �$;%�

�� %DQN� RI� %DURGD� �%2%� &LW\� 8QLRQ� %DQN� �&8%�

�� %DQN� RI� ,QGLD� �%2,� 'KDQOD[PL�%DQN��'%�

�� &DQDUD� %DQN� �&$%� 'HYHORSPHQW� &UHGLW� %DQN� �'&%�

�� &HQWUDO�%DQN� RI� ,QGLD� �&%,� )HGHUDO� %DQN� �)%�

�� &RUSRUDWLRQ� %DQN� �&2%� +')&� %DQN� �+')&�

�� ,'%,� %DQN� /WG�� �,'%,� ,&,&,� %DQN� �,&,&,�
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�� ,QGLDQ�2YHUVHDV�%DQN� �,2%� ,QGXV,QG� %DQN� �,,%�

�� 2ULHQWDO�%DQN� RI�&RPPHUFH� �2%&� ,1*� 9\V\D� %DQN� �,9%�

��� 3XQMDE�1DWLRQDO� %DQN� �31%� -DPPX� DQG� .DVKPLU� %DQN� �-.%�

��� 6\QGLFDWH�%DQN� �6%� .DUQDWDND� %DQN� �.%�

��� 6WDWH� %DQN� RI� %LNDQHU� DQG� -DLSXU� �6%%-� .DUXU� 9\V\D� %DQN� �.9%�

��� 6WDWH� %DQN� RI� +\GHUDEDG� �6%+� /DNVKPL�9LODV�%DQN��/9%�

��� 6WDWH�%DQN� RI� ,QGLD� �6%,� 1DLQLWDO� %DQN� �1%�

��� 6WDWH�%DQN� RI� 3DWLDOD� �6%3� 5DWQDNDU� %DQN� �5%�

��� 8QLRQ�%DQN� RI� ,QGLD� �8%,� 6RXWK� ,QGLDQ�%DQN� �6,%�

 7KH� QDPH� RI� 87,� %DQN� KDV� EHHQ� FKDQJHG� WR�$[LV� %DQN� IURP� -XO\� ���� �����

 ,1*�9\V\D� %DQN� IRUPHG� LQ� ����� E\� SXUFKDVH� RI� DQ� HTXLW\� VWDNH� LQ�9\V\D� %DQN� E\

'XWFK� ,1*� *URXS�

 ,'%,�FRQWLQXHG� WR�VHUYH�DV�'HYHORSPHQW�)LQDQFLDO� ,QVWLWXWLRQ� WLOO� WKH�\HDU������ZKHQ

LW�ZDV�WUDQVIRUPHG�LQWR�D�EDQN��,Q�������QDPH�RI�,'%,�/WG��FKDQJHG�WR�,'%,�%DQN�/WG�

3HULRG�RI�WKH�6WXG\

7KH� WLPH� SHULRG� IRU� VWXG\� LV� IURP� �������� WLOO� �������� L�H��� 3RVW�
/LEHUDOL]DWLRQ�(UD��7KH�UHDVRQ�IRU�VHOHFWLRQ�RI�WKLV�SHULRG�LV�WKDW�WKH�VHFRQG�SKDVH
RI�EDQNLQJ�VHFWRU�UHIRUPV�VWDUWHG�LQ���������

'DWD�&ROOHFWLRQ

7KH�VWXG\�LV�EDVHG�RQ�WKH�VHFRQGDU\�GDWD��7KH�GDWD�ZDV�FROOHFWHG�WKURXJK
5HSRUW� RQ�7UHQG� DQG�3URJUHVV�RI�%DQNLQJ� LQ� ,QGLD� DQG�6WDWLVWLFDO�7DEOHV� UHODWLQJ
WR� EDQNV� LQ� ,QGLD�

7RROV�RI�$QDO\VLV

7KH� 0DOPTXLVW� 3URGXFWLYLW\� *URZWK� ,QGH[� ZKLFK� LV� D� SDUW� RI� 'DWD
(QYHORSPHQW� $QDO\VLV� �'($�� PRGHO� LV� XVHG� WR� PHDVXUH� 7HFKQLFDO� (IILFLHQF\
&KDQJH��7()&+��RI�WKH�SXEOLF�DQG�SULYDWH�VHFWRU�EDQNV��7KH�SURGXFWLYLW\�JURZWK
WKURXJK�0DOPTXLVW� SURGXFWLYLW\� LQGH[� LV� UHODWLYH� WR� WKH�SUHYLRXV�\HDU��7KHUHIRUH�
QR�GDWD�H[LVWV�IRU�WKH�LQLWLDO�VDPSOH�\HDU�L�H�����������

7KH� GHVFULSWLRQ� RI� WKH�PRGHO� DQG� LQSXW� DQG� RXWSXWV� DUH� DV� IROORZV� �
$SSURDFK� �� ,QWHUPHGLDWLRQ�$SSURDFK
0RGHO� ��2XWSXW�2ULHQWHG�0RGHO
2XWSXW�9DULDEOHV� ��$GYDQFHV�� ,QWHUHVW� ,QFRPH��1RQ�LQWHUHVW� ,QFRPH
DQG� ,QYHVWPHQW�
,QSXW� 9DULDEOHV� �� %UDQFKHV�� (PSOR\HHV�� ,QWHUHVW� ([SHQGLWXUH� DQG

'HSRVLWV�

9DLVKDOL� �� ,QGLDQ�0DQDJHPHQW� 6WXGLHV� -RXUQDO� ��� ������� ����������



'$7$�$1$/<6,6�$1'�),1',1*6

3XUH�7HFKQLFDO�(IILFLHQF\�&KDQJH��37(&+���7KH�HPSLULFDO�ILQGLQJ�RI�WKH

FRPSRQHQW�RI� WHFKQLFDO� HIILFLHQF\� L�H���37(&+� LV� VKRZQ� LQ�7DEOH���RI� WKLUW\�WZR

EDQNV��VL[WHHQ�SXEOLF�DQG�VL[WHHQ�SULYDWH�VHFWRU�EDQNV��IURP���������WR����������,W

KDV� EHHQ� REVHUYHG� WKDW� WKH� DYHUDJH� SXUH� WHFKQLFDO� HIILFLHQF\� FKDQJH� VFRUH� RI� DOO

WKH�EDQNV� LV��������7KLV� LQGLFDWHV� WKDW�37(&+�VFRUH�KDV� LQFUHDVHG�E\�������7KH

SXEOLF�VHFWRU�EDQNV�KDYH�37(&+�VFRUH�RI�������VKRZLQJ�WKH�GHFOLQH�RI������DQG

SULYDWH� VHFWRU�EDQNV� VFRUHV������� VKRZLQJ� WKH�GHFOLQH�RI�������7KH� FRPSDUDWLYH

DQDO\VLV�RI�SXEOLF�DQG�SULYDWH�VHFWRU�EDQNV� LQGLFDWHV� WKDW�SULYDWH�VHFWRU�EDQNV�DUH

DW� EHWWHU� SRVLWLRQ� WKDQ� WKH� SXEOLF� VHFWRU� EDQNV� LQ� WHUPV� RI� 37(&+��$PRQJ� WKH

SXEOLF� VHFWRU� EDQNV� LQ� WHUPV� RI� 37(&+�� WKH� KLJKHVW� JHRPHWULF� PHDQ� VFRUH� LV

REWDLQHG�E\�%DQN�RI�%DURGD��6WDWH�%DQN�RI�,QGLD�DQG�,'%,�%DQN��DOO�ZLWK�VFRUH������

REWDLQLQJ� WKH� ILUVW� UDQN� IROORZHG� E\� 3XQMDE�1DWLRQDO�%DQN� �������� REWDLQLQJ� WKH

VHFRQG�UDQN�DQG�%DQN�RI�,QGLD��,QGLDQ�2YHUVHDV�%DQN�DQG�6\QGLFDWH�%DQN��DOO�ZLWK

VFRUH�������REWDLQLQJ�WKH� WKLUG�UDQN��$PRQJ�WKH�SULYDWH�VHFWRU�EDQNV�� LQ� WHUPV�RI

37(&+��WKH�KLJKHVW�JHRPHWULF�PHDQ�VFRUH�LV�REWDLQHG�E\�'KDQOD[PL�%DQN��������

IROORZHG�E\�,1*�9\V\D�%DQN���������DQG�$[LV�%DQN��&LW\�8QLRQ�%DQN��'HYHORSPHQW

&UHGLW�%DQN��+')&�%DQN��,&,&,�%DQN��,QGXV,QG�%DQN��5DWQDNDU�%DQN�DQG�6RXWK

,QGLDQ� %DQN�� DOO� ZLWK� VFRUH� �������� REWDLQLQJ� WKH� ILUVW�� VHFRQG� DQG� WKLUG� UDQN

UHVSHFWLYHO\�

6FDOH�(IILFLHQF\�&KDQJH��6(&+�

7KH�HPSLULFDO�ILQGLQJ�RI�WKH�FRPSRQHQW�RI�WHFKQLFDO�HIILFLHQF\�L�H���6(&+

LV�VKRZQ�LQ�7DEOH���RI� WKLUW\�WZR�EDQNV��VL[WHHQ�SXEOLF�DQG�VL[WHHQ�SULYDWH�VHFWRU

EDQNV� IURP� �������� WR� ��������� ,W� KDV� EHHQ� REVHUYHG� WKDW� WKH� DYHUDJH� VFDOH

HIILFLHQF\�FKDQJH�VFRUH�LV��������7KLV�LQGLFDWHV�WKDW�6(&+�VFRUH�LV�FRQVWDQW��7KH

SXEOLF�VHFWRU�EDQNV�KDYH�6(&+�VFRUH�RI�������VKRZLQJ�WKH�LPSURYHPHQW�RI�����

DQG� SULYDWH� VHFWRU� EDQNV� VFRUHV� ������ VKRZLQJ� QR� FKDQJH�� 7KH� FRPSDUDWLYH

DQDO\VLV�RI�SXEOLF� DQG�SULYDWH� VHFWRU�EDQNV� LQGLFDWHV� WKDW� SXEOLF� VHFWRU�EDQNV� DUH

DW�EHWWHU�SRVLWLRQ�WKDQ�WKH�SULYDWH�VHFWRU�EDQNV��LQ�WHUPV�RI�6(&+��$PRQJ�WKH�SXEOLF

VHFWRU�EDQNV�� LQ�WHUPV�RI�6(&+��WKH�KLJKHVW�JHRPHWULF�PHDQ�VFRUH�LV�REWDLQHG�E\

8QLRQ�%DQN�RI�,QGLD���������REWDLQLQJ�WKH�ILUVW�UDQN��IROORZHG�E\�&HQWUDO�%DQN�RI

,QGLD�DQG�2ULHQWDO�%DQN�RI�&RPPHUFH�ERWK�ZLWK�VFRUH�������REWDLQLQJ�WKH�VHFRQG

UDQN�DQG�,QGLDQ�2YHUVHDV�%DQN���������REWDLQLQJ�WKH�WKLUG�UDQN��$PRQJ�WKH�SULYDWH

VHFWRU�EDQNV�� LQ�WHUPV�RI�6(&+��WKH�KLJKHVW�JHRPHWULF�PHDQ�VFRUH�LV�REWDLQHG�E\

)HGHUDO�%DQN���������IROORZHG�E\�,1*�9\V\D�%DQN���������DQG�5DWQDNDU�%DQN��������

REWDLQLQJ� WKH� ILUVW�� VHFRQG� DQG� WKLUG� UDQN� UHVSHFWLYHO\�
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7HFKQLFDO�(IILFLHQF\�&KDQJH��7()&+�

,W� LV� RQH� RI� WKH� LPSRUWDQW� FRPSRQHQWV� RI� SURGXFWLYLW\� JURZWK��7DEOH� �

LQGLFDWHV� WHFKQLFDO� HIILFLHQF\� FKDQJH� RI� WKLUW\�WZR� EDQNV� �VL[WHHQ� SXEOLF� DQG

VL[WHHQ�SULYDWH� VHFWRU�EDQNV�� IURP��������� WR���������XQGHU�FRQVWDQW� UHWXUQ� WR

VFDOH� DVVXPSWLRQ�� ,W� KDV� EHHQ� REVHUYHG� WKDW� WKH� DYHUDJH� WHFKQLFDO� HIILFLHQF\

FKDQJH� VFRUH� RI� DOO� WKH� EDQNV� LV� ������� 7KLV� LQGLFDWHV� WKDW� 7()&+� VFRUH� KDV

GHFOLQHG�E\�������7KH�HLJKWHHQ�EDQNV�L�H���,'%,��,2%��2%&��6%��6%,��8%,��$;%�

&8%��'%��)%��+')&��,&,&,��,,%��,9%��.%��.9%��5%��6,%�KDYH�UHFRUGHG�KLJKHU

7()&+�VFRUH�WKDQ�WKH�DYHUDJH�7()&+�VFRUH��2XW�RI�WKHVH�EDQNV��HOHYHQ�EDQNV�

QDPHO\�,'%,��,2%��8%,��$;%��&8%��'%��)%��,&,&,��,9%��5%��6,%�KDYH�7()&+

VFRUH�RQH�RU�PRUH�WKDQ�RQH��7KH�SXEOLF�VHFWRU�EDQNV�KDYH�7()&+�VFRUH�RI������

VKRZLQJ� WKH�GHFOLQH�RI������DQG�SULYDWH� VHFWRU�EDQNV
� VFRUH�������VKRZLQJ� WKH

GHFOLQH� RI� ������ 7KH� FRPSDUDWLYH� DQDO\VLV� RI� SXEOLF� DQG� SULYDWH� VHFWRU� EDQNV

LQGLFDWHV� WKDW� SULYDWH� VHFWRU� EDQNV� DUH� DW� EHWWHU� SRVLWLRQ� WKDQ� WKH� SXEOLF� VHFWRU

EDQNV��7KH�\HDU�ZLVH�DQDO\VLV�RI�WRWDO�EDQNLQJ�VHFWRU�UHYHDOV�WKDW�LQ�VHYHQ�\HDUV

��������������������������������������������7()&+�VFRUH�KDV�GHFOLQHG�DQG�LQ�VHYHQ

\HDUV��������������������������������������������7()&+�VFRUH�KDV�LQFUHDVHG��7KH

EDQN�ZLVH� DQDO\VLV� LQGLFDWHV� WKDW� DYHUDJH� 7()&+� VFRUH� DPRQJ� SXEOLF� VHFWRU

EDQNV� KDV� LQFUHDVHG� LQ� WZR�EDQNV�� QDPHO\� ,2%� DQG�8%,� DQG�7()&+� VFRUH� IRU

,'%,� LV� ��� 7KH� VFRUH� IRU� UHPDLQLQJ� WKLUWHHQ� SXEOLF� VHFWRU� EDQNV� KDV� GHFOLQHG�

$PRQJ�WKH�SULYDWH�VHFWRU�EDQNV��7()&+�VFRUH�IRU�ILYH�EDQNV�L�H���'%��)%��,9%�

5%��6,%�KDV�LQFUHDVHG�DQG�IRU�WKUHH�EDQNV�WKH�VFRUH�LV����)RU�WKH�UHPDLQLQJ�HLJKW

SULYDWH�EDQNV�� WKH�7()&+�VFRUH�KDV�GHFUHDVHG��$PRQJ�DOO� WKH�EDQNV�� ,9%� LV�DW

ILUVW� UDQN� ZLWK� 7()&+� VFRUH� ������ DQG� 8%,� ZLWK� VFRUH� ������ DQG� 5%� �����

RFFXS\LQJ�WKH�VHFRQG�DQG�WKLUG�UDQN�UHVSHFWLYHO\��7KH�/9%�DQG�1%�KDYH�WKH�ORZHVW

VFRUH�������RFFXS\LQJ�WKH�ODVW�UDQN��IROORZHG�E\�-.%�ZLWK�VFRUH�������DQG�%2,�ZLWK

VFRUH�������

&21&/86,21

7KH�SUHVHQW�VWXG\�DQDO\]HV�DQG�FRPSDUHV�WKH�SURGXFWLYLW\�RI�SXEOLF�DQG

SULYDWH� VHFWRU� EDQNV� ZLWK� UHVSHFW� WR� 7HFKQLFDO� (IILFLHQF\� &KDQJH� �7()&+��

7()&+� LV� RQH� RI� WKH� LPSRUWDQW� FRPSRQHQWV� RI� WRWDO� IDFWRU� SURGXFWLYLW\� FKDQJH

DQG� LV� WKH� SURGXFW� RI� 6FDOH� (IILFLHQF\� &KDQJH� �6(&+�� DQG� 3XUH� 7HFKQLFDO

(IILFLHQF\� &KDQJH� �37(&+��� 7KHUHIRUH�� WKH� SUHVHQW� VWXG\� PDGH� DQ� DWWHPSW� WR

HYDOXDWH� WKH�SURGXFWLYLW\�RI�EDQNV�ZLWK�UHIHUHQFH� WR� WHFKQLFDO�HIILFLHQF\�FKDQJH

DIWHU�WKH�VHFRQG�UHIRUP�SKDVH��7KH�VDPSOH�RI�WKLUW\�WZR�EDQNV�L�H���VL[WHHQ�SXEOLF

DQG�VL[WHHQ�SULYDWH�EDQNV�LV�WDNHQ�IRU�WKH�VWXG\�SXUSRVH�GXULQJ�WKH�SHULRG������
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��� WR� �������� XQGHU� FRQVWDQW� UHWXUQ� WR� VFDOH� DVVXPSWLRQ�� 7KH� 0DOPTXLVW

3URGXFWLYLW\�*URZWK�,QGH[�ZKLFK�LV�D�SDUW�RI�'DWD�(QYHORSPHQW�$QDO\VLV��'($�

PRGHO�LV�XVHG�WR�PHDVXUH�7()&+�FKDQJH�RI�WKH�EDQNV��7KH�HPSLULFDO�ILQGLQJ�RI

WKH�FRPSRQHQW�RI�WHFKQLFDO�HIILFLHQF\�FKDQJH�L�H���37(&+�DQG�6(&+�LV�DQDO\VHG�

7KH�SXEOLF�VHFWRU�EDQNV�KDYH�37(&+�VFRUH�RI�������VKRZLQJ�WKH�GHFOLQH�RI�����

DQG� SULYDWH� VHFWRU� EDQNV
� VFRUH� ������ VKRZLQJ� WKH� GHFOLQH� RI� ������ 7KH

FRPSDUDWLYH� DQDO\VLV� RI� SXEOLF� DQG� SULYDWH� VHFWRU� EDQNV� LQGLFDWHV� WKDW� SULYDWH

VHFWRU� EDQNV� DUH� DW� EHWWHU� SRVLWLRQ� WKDQ� WKH� SXEOLF� VHFWRU� EDQNV� LQ� WHUPV� RI

37(&+�� 7KH� SXEOLF� VHFWRU� EDQNV� KDYH� 6(&+� VFRUH� RI� ������ VKRZLQJ� WKH

LPSURYHPHQW�RI������DQG�SULYDWH�VHFWRU�EDQNV
�VFRUH�������VKRZLQJ�QR�FKDQJH�

7KH�FRPSDUDWLYH�DQDO\VLV�RI�SXEOLF�DQG�SULYDWH�VHFWRU�EDQNV�LQGLFDWHV�WKDW�SXEOLF

VHFWRU�EDQNV�DUH�DW�EHWWHU�SRVLWLRQ�WKDQ�WKH�SULYDWH�VHFWRU�EDQNV�LQ�WHUPV�RI�6(&+�

7KH� UHVHDUFK� IXUWKHU� UHYHDOV� WKDW� WKH� DYHUDJH� WHFKQLFDO� HIILFLHQF\� FKDQJH� VFRUH

RI�DOO�WKH�EDQNV�LV��������7KLV�LQGLFDWHV�WKDW�7()&+�VFRUH�KDV�GHFOLQHG�E\������

7KH�SXEOLF�VHFWRU�EDQNV�KDYH�7()&+�VFRUH�RI�������VKRZLQJ�WKH�GHFOLQH�RI�����

DQG� SULYDWH� VHFWRU� EDQNV
� VFRUH� ������ VKRZLQJ� WKH� GHFOLQH� RI� ������ 7KH

FRPSDUDWLYH�DQDO\VLV�RI�SXEOLF�DQG�SULYDWH�VHFWRU�EDQNV�LQGLFDWHV�WKDW�WKH�SULYDWH

VHFWRU�EDQNV�DUH�DW�EHWWHU�SRVLWLRQ�WKDQ�WKH�SXEOLF�VHFWRU�EDQNV��7KH�VWXG\�IXUWKHU

UHYHDOV�WKDW�DPRQJ�DOO�WKH�EDQNV��,9%�LV�DW�ILUVW�UDQN�ZLWK�7()&+�VFRUH�������DQG

8%,� ZLWK� VFRUH� ������ DQG� 5%� ������ RFFXS\LQJ� WKH� VHFRQG� DQG� WKLUG� UDQN

UHVSHFWLYHO\�

5HIHUHQFHV

%KDQGDUL�� $�� .�� �������� 7RWDO� )DFWRU� 3URGXFWLYLW\� *URZWK� DQG� ,WV� 'HFRPSRVLWLRQ� �� $Q

$VVHVVPHQW� RI� WKH� ,QGLDQ� %DQNLQJ� 6HFWRU� LQ� WKH�7UXH� /LEHUDOL]HG� (UD��:RUNLQJ

3DSHU� ����� ZZZ�FGV�HGX�

%KDWQDJDU�� 9�� .��� DQG� 6KDUPD�� 3�� �������� 3HUIRUPDQFH� RI� ,QGLDQ� %DQNLQJ� 6HFWRU

$PLGVW� *OREDO� )LQDQFLDO� 7XUPRLO�� -RXUQDO� RI� %DQNLQJ�� ,7� DQG� 0DQDJHPHQW�

����� �� ������

&KDQGHU��5���DQG�&KDQGHO��-��.����������)LQDQFLDO�9LDELOLW\�DQG�3HUIRUPDQFH�(YDOXDWLRQ�RI

&RRSHUDWLYH� &UHGLW� ,QVWLWXWLRQ� LQ� +DU\DQD� �,QGLD��� ,QWHUQDWLRQDO� -RXUQDO� RI

&RPSXWLQJ� DQG�%XVLQHVV� 5HVHDUFK�� ������ �'HFHPEHU��

'DQJZDO�� 5�� &��� DQG� 9DLVKDOL� �������� 2SHUDWLRQDO� (IILFLHQF\� RI� 'RPHVWLF� DQG� )RUHLJQ

6HFWRU� %DQNV� LQ� ,QGLD� �� $� &RPSDUDWLYH� $QDO\VLV�� 3&0$� -RXUQDO� RI� %XVLQHVV�

����� �� ������

'RQWDV��*��6���DQG�*LRNDV��'��,����������5HODWLYH�(IILFLHQF\�LQ�%UDQFK�1HWZRUN�RI�D�*UHHN
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%DQN��$� 4XDQWLWDWLYH�$QDO\VLV��(XURSHDQ� 5HVHDUFK� 6WXGLHV�� ������

.XPEKDNDU�� 6�� &��� DQG� 6DUNDU�� 6�� �������� 'HUHJXODWLRQ�� 2ZQHUVKLS� DQG� 3URGXFWLYLW\

*URZWK� LQ� %DQNLQJ� ,QGXVWU\� �� (YLGHQFH� IURP� ,QGLD�� -RXUQDO� RI� 0RQH\�� &UHGLW

DQG� %DQNLQJ�� ������

5DR��'��6�� ��������5HIRUPV� LQ� ,QGLDQ�%DQNLQJ�6HFWRU� ��(YDOXDWLRQ�RI� WKH�3HUIRUPDQFH�RI

&RPPHUFLDO�%DQNV��)LQDQFH� ,QGLD�� ������ �� ��������

5HHG\��$��$����������%DQNLQJ�6HFWRU�'HUHJXODWLRQ�DQG�3URGXFWLYLW\�&KDQJH�'HFRPSRVLWLRQ

RI� ,QGLDQ�%DQNV��)LQDQFH� ,QGLD�� ������ �� ���������

6DWK\H��0�� �������� 3ULYDWLVDWLRQ�� 3HUIRUPDQFH� DQG�(IILFLHQF\� ��$�6WXG\� RI� ,QGLDQ�%DQNV�

9LNDOSD�� ������� -DQ�0DUFK� �� �����
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