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3DYHO�3HWURY�
��8QLYHUVLW\�RI�(FRQRPLFV�±�9DUQD�'HSDUWPHQW�RI�,QIRUPDWLFV��

%XOJDULD��SHWURY#XH�YDUQD�EJ�

$EVWUDFW�

,Q�WKH�UHFHQW�\HDUV�D�WUHQG�LV�IRUPHG�WR�XVH�WKH�+7736�SURWRFRO�DV�WKH�GH�
IDXOW�SURWRFRO�IRU�DFFHVVLQJ�ZHE�SDJHV�DQG�WR�EH�XVHG�E\�GHIDXOW�E\�ZHE�DSSOLFD�
WLRQV��,Q�RUGHU�WKLV�WR�EH�GRQH�D�YDOLG�FHUWLILFDWH�LVVXHG�E\�DXWKRULW\�ERG\�VKRXOG�
EH�XVHG��,Q�WKH�VFRSH�RI�WKH�VWXG\�LQ�WKH�VXPPHU�RI������ZH�H[DPLQHG�WKH�ZHE�
VLWHV�RI�EDQNV�OLFHQVHG�LQ�(VWRQLD��/DWYLD�DQG�/LWKXDQLD��7KH�VXUYH\�H[FOXGHV�WKH�
IRUHLJQ�EDQN�EUDQFKHV��EHFDXVH�ZH� WU\� WR�RXWOLQH� WKH��JRRG�SUDFWLFHV��XVHG�E\�
GRPHVWLF�DGPLQLVWUDWRUV�RI�EDQNLQJ�ZHEVLWHV��

.H\ZRUGV�� (VWRQLDQ� EDQNV�� /DWYLDQ� EDQNV�� /LWKXDQLDQ� EDQNV�� +7736��
66/�7/6�FHUWLILFDWHV��

,1752'8&7,21�

,Q�WKLV�FRPSDUDWLYH�VWXG\�ZH�FKRRVH�EDQNV�ZKLFK�DUH�UHJXODWHG�E\�
ORFDO� FHQWUDO� EDQNV� DQG� EHORQJ� WR� WKUHH� QHLJKERXU� (XURSHDQ� FRXQWULHV��
ORFDWHG�LQ�1RUWKHUQ�(XURSH�RQ�WKH�HDVWHUQ�FRDVW�RI�WKH�%DOWLF�6HD���WKH�VR�
FDOOHG� �%DOWLF� VWDWHV�� �� (VWRQLD�� /DWYLD�� DQG� /LWKXDQLD�� 7KHVH� FRXQWULHV�
KDYH�D�ORW�RI�VLPLODULWLHV�LQ�GHPRJUDSKLFV��HFRQRPLFV�DQG�SROLWLFV�FKDU�
DFWHULVWLFV� �� WKH\� DUH� PHPEHUV� RI� WKH� (XURSHDQ� 8QLRQ� DQG� 1$72�� ,Q�
WKHLU�ILQDQFLDO�V\VWHP�WKH\�DUH�XVLQJ�(XUR�DV�FXUUHQF\�DQG�DUH�PHPEHUV�
RI�WKH�(XUR]RQH��

,Q�7DEOH� �� DUH� VXPPDUL]HG� VRPH�RYHUDOO� GDWD� IRU� FRXQWULHV�ZKLFK�
KDYH� JHQHUDO�PHDQLQJ� LQ� WKH� FRQWH[W� RI� WKH� FXUUHQW� VWXG\�� ,W� VKRXOG� EH�
QRWHG� WKDW� WKHUH� DUH� VRPH� YDULDWLRQV�� )RU� H[DPSOH� WKH�*URVV�'RPHVWLF�
3URGXFW�SHU�FDSLWD�LQGLFDWRU�RI�(VWRQLD�LV�WKH�ODUJHVW��EXW�WKH�*LQL�,QGH[�
LQGLFDWRU�LV�WKH�ORZHVW��7KLV�FRXOG�EH�KDSSHQ�EHFDXVH�RI�GLIIHUHQW�PHWULFV�
DQG�WKH�WLPH�ODJ�LQ�FROOHFWHG�GDWD��,Q�JHQHUDO�WKH�WKUHH�FRXQWULHV�DUH�YHU\�
VLPLODU��

%HIRUH� WKH� FRPSDULVRQ��ZH� UDLVH� WKH� K\SRWKHVLV� WKDW� LQ� VXFK� YHU\�
VLPLODU�FRXQWULHV��ZLWK� VLPLODU� OHYHO�RI� OLYLQJ�VWDQGDUG�� LW� VKRXOG�EH�H[�



����

SHFWHG�WKDW�WKH�ZHE�WHFKQRORJLHV�XVHG�LQ�ORFDO�EDQNV¶�ZHE�VLWHV�VKRXOG�EH�
DOVR�VLPLODU��,Q�WKHVH�LQVWLWXWLRQV�XVXDOO\�WKHUH�LV�QR�SUREOHP�ZLWK�IXQG�
LQJ��DQG�WKHUH�DUH�RSSRUWXQLWLHV�WR�XVH�H[SHQVLYH�VRIWZDUH�

7DEOH����

/DUJH�VFDOH�RYHUDOO�FRPSDULVRQ�EHWZHHQ�WKH�%DOWLF�6WDWHV�

)HDWXUH� (VWRQLD� /DWYLD� /LWKXDQLD�

3RSXODWLRQ�>PLOOLRQV@� ���� ���� ����

$UHD�>NP�@� ������� ������� �������
*'3��QRPLQDO��SHU�
FDSLWD��������>¼@�

������� ������� �������

*LQL�,QGH[�������� ����� ����� �����

+',�������� �������9HU\�+LJK� �������9HU\�+LJK� �������9HU\�+LJK�

6RXUFHV��:LNLSHGLD� ������(XURVWDW�� ������:RUOG�%DQN�'5*�� ������81�
+'52��������

���0(7+2'2/2*<�$1'�(03,5,&$/�5(68/76�

,Q�RXU�VWXG\�KRPH�SDJHV�RI���(VWRQLDQ�����/DWYLDQ�DQG���/LWKXDQLDQ�
EDQNV�ZHUH�LQVSHFWHG�LQ�$XJXVW�������7KH�PDLQ�PHWKRG�XVHG�LQ�WKH�VXU�
YH\�LQFOXGHV�DQDO\VLV�RI�WKH�UHVSRQVHV�JLYHQ�E\�WKH�ZHE�VHUYHUV��$Q�XS�
WR�GDWH�EURZVHU�*RRJOH�&KURPH�9HUVLRQ����������������2IILFLDO�%XLOG��
����ELW��� ZRUNLQJ� XQGHU� W\SLFDO� GHVNWRS� 3&� ZLWK�:LQGRZV� ��� 3URIHV�
VLRQDO� (GLWLRQ� [���� ZDV� XVHG� DV� D� ZHE� FOLHQW� ZLWK� �'HYHORSHU� WRROV��
PRGXOH�DFWLYDWHG��7KH�SURFHVV�RI� LQVSHFWLRQ�ZDV�GRQH�PDQXDOO\�E\�H[�
SHUW�HVWLPDWLRQ��2WKHU�DSSURDFKHV�WR�GR�WKH�VDPH�UHVHDUFK�FRXOG�LQFOXGH�
XVLQJ�FRPPDQG�OLQH�WRROV�VXFK�DV��FXUO���EXW�XVLQJ�UHDO�ZHE�EURZVHU�LV�
PRUH�VWUDLJKWIRUZDUG��7KH�PHWKRGRORJ\�RI�WKH�VWXG\�LV�EDVHG�SDUWLDOO\�RQ�
PHWKRGRORJ\�XVHG�LQ�SUHYLRXV�VWXGLHV��3HWURY�����������RQ�ZHE�WHFKQRO�
RJLHV�XVHG�LQ�EDQNV��

7KH�OLVWV�RI�EDQNV�DXWKRUL]HG�WR�RSHUDWH�LQ�(VWRQLD��/DWYLD�DQG�/LWK�
XDQLD� �7DEOH� ��� ZHUH� WDNHQ� IURP� WKH� ZHEVLWHV� RI� (VWRQLD� )L�
QDQWVLQVSHNWVLRRQ��/DWYLD�)LQDQFLDO�DQG�&DSLWDO�0DUNHW�&RPPLVVLRQ�DQG�
%DQN�RI�/LWKXDQLD��VHH�UHIHUHQFH�OLVW�DW�WKH�HQG���,Q�WKLV�VWXG\�ZHEVLWHV�RI�
IRUHLJQ�EDQN�EUDQFKHV�DQG�UHSUHVHQWDWLYH�RIILFHV�RI�IRUHLJQ�EDQNV�RSHUDW�
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LQJ� LQ� WKH� ORFDO� ILQDQFLDO�PDUNHWV� DUH� H[FOXGHG��:H� VXUYH\HG� RQO\� GR�
PHVWLF� RQHV�� ZKLFK� RSHUDWH� XQGHU� UHJXODWLRQ� RI� WKH� GRPHVWLF� DXWKRULW\�
ERG\��6R�WKH�ZHEVLWHV�RI�WKRVH�EDQNV�WKDW�RSHUDWH�RQ�DQ�(8�EUDQFK�RU�RQ�
DQ�(8�FURVV�ERUGHU�EDVLV�DUH�QRW�LQFOXGHG��

7DEOH����

+7736�SURWRFRO�XVDJH�LQ�SXEOLF�ZHE�VLWHV�RI�EDQNV�
LQ�WKH�%DOWLF�6WDWHV�

ʋ� %DQN�1DPH� %DQN�GRPDLQ� +7736�

(VWRQLD�

�� $6�,QEDQN� ZZZ�LQEDQN�HH� \HV�

�� $6�/+9�3DQN� ZZZ�OKY�HH� \HV�

�� $6�/XPLQRU�%DQN� ZZZ�OXPLQRU�HH� \HV�

�� $6�6(%�3DQN� ZZZ�VHE�HH� \HV�

�� $6�7%%�SDQN� ZZZ�WEE�HH� \HV�

�� %LJEDQN�$6� ZZZ�ELJEDQN�HH� \HV�

�� &RRS�3DQN�DNWVLDVHOWV� ZZZ�FRRSSDQN�HH� \HV�

�� +ROP�%DQN�$6� ZZZ�KROPEDQN�HH� \HV�

�� 6ZHGEDQN�$6� ZZZ�VZHGEDQN�HH� \HV�

/DWYLD�

�� $6�%DOWLF�,QWHUQDWLRQDO�%DQN ZZZ�ELE�OY��ZZZ�ELE�HX� \HV�

�� $6�&LWDGHOH�EDQND� ZZZ�FLWDGHOH�OY� \HV�

�� $6�/3%�%DQN� ZZZ�OSE�OY� 12�

��
$6�5HƧLRQƗOƗ�LQYHVWƯFLMX�
EDQND�

ZZZ�ULEEDQN�FRP� 12�

�� $6�5LHWXPX�%DQND� ZZZ�ULHWXPX�OY� \HV�

�� $6�0HULGLDQ�7UDGH�%DQN� ZZZ�PWEDQN�HX� \HV�

�� $6�3ULYDW%DQN� ZZZ�SULYDWEDQN�OY� \HV�

�� $6�%OXH2UDQJH�%DQN� ZZZ�EOXHRUDQJHEDQN�FRP \HV�

�� $6�([SREDQN� ZZZ�H[SREDQN�HX� \HV�

��� $6�31%�%DQND� ZZZ�SQEEDQND�HX� \HV�

��� $6�6(%�EDQND� ZZZ�VHE�OY� \HV�

��� 5LJHQVLV�%DQN�$6� ZZZ�ULJHQVLVEDQN�FRP�
\HV��EXW�UHGL�
UHFWV�WR�+773
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��� 6LJQHW�%DQN�$6� ZZZ�VLJQHWEDQN�FRP� \HV�

��� 6ZHGEDQN�$6� ZZZ�VZHGEDQN�OY� \HV�

/LWKXDQLD�

��
$NFLQơ�EHQGURYơ�âLDXOLǐ�
EDQNDV�

ZZZ�VE�OW� \HV�

�� $%�6(%�EDQNDV� ZZZ�VHE�OW� \HV�

�� 6ZHGEDQN�$%� ZZZ�VZHGEDQN�OW� \HV�

�� 8$%�0HGLFLQRV�EDQNDV� ZZZ�PHGEDQN�OW� \HV�

7KH�VXPPDUL]HG�UHVXOWV�RI�WKH�VWXGLHG�KRPH�ZHE�SDJHV�DUH�SUHVHQW�
HG� LQ� WKH� QH[W� WDEOH� �7DEOH� ��� EDVHG� RQ� WKH� IROORZLQJ� NH\� LQGLFDWRUV��
SUHVHQFH�RI�DXWRPDWLF�UHGLUHFWLRQ�WR�+7736��FHUWLILFDWH�W\SH��WKH�QDPH�RI�
FHUWLILFDWLRQ�ERG\�DQG�YDOLGLW\�SHULRG�RI�WKH�66/�FHUWLILFDWH��

7DEOH����

0DLQ�IHDWXUHV�LQ�XVDJH�RI�WKH�+7736�LQ�SXEOLF�ZHE�VLWHV�
RI�EDQNV�LQ�WKH�%DOWLF�6WDWHV�

%DQN�
ʋ�

$XWRPDWLF�
UHGLUHFWLRQ�WR�

+7736�

&HUWLILFDWH�
W\SH�

&HUWLILFDWLRQ�DXWKRULW\�
ERG\�

9DOLGLW\�

(VWRQLD�

�� \HV� '9�
6HFWLJR� 56$� 'RPDLQ� 9DOL�
GDWLRQ�6HFXUH�6HUYHU�&$�

��\����P��

�� \HV� (9�
'LJL&HUW� 6+$�� ([WHQGHG�
9DOLGDWLRQ�6HUYHU�&$�

��\����P��

�� \HV� '9� /HW
V�(QFU\SW�$XWKRULW\�;� ��P��

�� \HV� (9�
*OREDO6LJQ� ([WHQGHG� 9DOL�
GDWLRQ�&$���6+$������*��

��\����P��

�� 12� '9�
'LJL&HUW�6+$��6HFXUH�6HUY�
HU�&$�

��\����P��

�� \HV� (9�
'LJL&HUW� 6+$�� ([WHQGHG�
9DOLGDWLRQ�6HUYHU�&$�

��\����P��

�� \HV� '9� $PD]RQ� ��\����P��

�� \HV� (9�
6HFWLJR�56$�([WHQGHG�9DOL�
GDWLRQ�6HFXUH�6HUYHU�&$�

��\��

�� \HV� (9�
'LJL&HUW� 6+$�� ([WHQGHG�
9DOLGDWLRQ�6HUYHU�&$�

��\��



����

/DWYLD�

�� \HV� (9�
'LJL&HUW� 6+$�� ([WHQGHG�
9DOLGDWLRQ�6HUYHU�&$�

��\����P��

�� \HV� (9� 7KDZWH�(9�56$�&$������ ��\��

�� \HV� '9�
'LJL&HUW�6+$��6HFXUH�6HUY�
HU�&$�

��\����P��

�� \HV� (9� 7KDZWH�(9�56$�&$������ ��\����P��

�� \HV� '9�
*R�'DGG\�6HFXUH�&HUWLILFDWH�
$XWKRULW\���*��

��\����P��

�� \HV� '9�
'LJL&HUW�6+$��6HFXUH�6HUY�
HU�&$�

��\��

�� \HV� '9� /HW
V�(QFU\SW�$XWKRULW\�;� ��P��

��� \HV� '9� 7KDZWH�56$�&$������ ��\��

��� \HV� '9�
*OREDO6LJQ� 2UJDQL]DWLRQ�
9DOLGDWLRQ� &$� �� 6+$���� �
*��

��\����P��

��� 12� '9�
'LJL&HUW�6+$��6HFXUH�6HUY�
HU�&$

��\����P�

��� \HV� '9�
*R�'DGG\�6HFXUH�&HUWLILFDWH�
$XWKRULW\���*��

��\��

��� \HV� (9�
'LJL&HUW� 6+$�� ([WHQGHG�
9DOLGDWLRQ�6HUYHU�&$�

��\��

/LWKXDQLD�

�� \HV� '9� 7KDZWH�7/6�56$�&$�*�� ��\����P��

�� \HV� '9�
*OREDO6LJQ� 2UJDQL]DWLRQ�
9DOLGDWLRQ� &$� �� 6+$���� �
*��

��\����P��

�� \HV� (9�
'LJL&HUW� 6+$�� ([WHQGHG�
9DOLGDWLRQ�6HUYHU�&$�

��\��

�� \HV� '9�
&202'2� 56$� 'RPDLQ�
9DOLGDWLRQ�6HFXUH�6HUYHU�&$

��\��

���&20387$7,21$/�'(7$,/6�$1'�',6&866,21�

7KUHH�/DWYLDQ�EDQNV�ZHE�VLWHV�DUH�QRW�XVLQJ�+7736��ʋ���ʋ��DQG�
ʋ���� �� WZR�DUH�QRW�XVLQJ�+7736�DW�DOO� �ʋ��DQG�ʋ���DQG� LQ�RQH�FDVH�
�ʋ���� +7736� UHTXHVWV� DUH� UHGLUHFWHG� WR� XVH� +773�� 7KH� QXPEHU� RI�
EDQNV�ZHE�VLWHV�QRW�XVLQJ�+7736�LV�QRW�KLJK��EXW�WKLV�VLWXDWLRQ�LV�TXLWH�
VWUDQJH��EHFDXVH� WKH�SULFHV� IRU� D� VLPSOH�'9�FHUWLILFDWH� VWDUWV� DW� DURXQG�
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��¼�SHU�\HDU�DQG�DOVR�WKHUH�LV�D�IUHH�DOWHUQDWLYH��:HOO�UHSXWDEOH�RUJDQL]D�
WLRQV�DQG�FRPSDQLHV��VXFK�DV�WKH�(OHFWURQLF�)URQWLHU�)RXQGDWLRQ��0R]LO�
OD��$NDPDL��&LVFR�� ,GHQ7UXVW�� DQG�RWKHUV�� KDYH� FROODERUDWLYHO\� VHW� XS� D�
FHUWLI\LQJ�DXWKRULW\��/HW
V�(QFU\SW��ZLWK�WKH�PDLQ�JRDO�WR�LVVXH�IUHH�FHUWLI�
LFDWHV��7KHVH�FHUWLILFDWHV�DUH�FXUUHQWO\�YDOLG�IRU���PRQWKV��7KH�VR�FDOOHG�
�ZLOGFDUG� FHUWLILFDWHV�� FRYHULQJ� DOO� VXEGRPDLQV�RI�D�GRPDLQ�ZDV� LQWUR�
GXFHG� LQ� ������2QH�(VWRQLDQ� �ʋ��� DQG�/DWYLDQ� �ʋ��� EDQNV� DUH� XVLQJ�
IUHH�FHUWLILFDWHV�IURP�/HW
V�(QFU\SW�&HUWLILFDWH�$XWKRULW\��

$ERXW� WKH� FDVH� RI� UHGLUHFWLQJ� WKH� +7736� UHTXHVWV� WR� XVH� +773�
�/DWYLDQ�EDQN�ʋ����LW�ZLOO�EH�EHWWHU�HLWKHU�WR�VXSSRUW�+7736�DFFRUGLQJ�
WR�WKH�JRRG�SUDFWLFHV�RU�QRW�WR�XVH�+7736�DW�DOO��EHFDXVH�WKHVH�SUREOHPV�
FRXOG� ZHDNHQ� WKH� FRQILGHQFH� RI� FXVWRPHUV� LQ� WKH� EDQN
V� FDSDELOLW\� WR�
NHHS�XS�WR�GDWH�LWV�V\VWHPV��

7KH\� DUH� WKUHH� W\SHV� RI� FHUWLILFDWHV��'RPDLQ�9DOLGDWHG� �'9���2U�
JDQL]DWLRQ�9DOLGDWHG��29���DQG�([WHQGHG�9DOLGDWHG��(9���&RRSHU��������
6DLQW�$QGUH�� �������:KHQ� YDOLGDWLQJ� D� GRPDLQ� �'9��� WKH� FHUWLILFDWLRQ�
DXWKRULW\�FKHFNV�WR�VHH�LI�WKH�DSSOLFDQW�FDQ�XVH�D�VSHFLILF�GRPDLQ�QDPH��
1R�FRPSDQ\� LGHQWLW\�FKHFNV�DUH�SHUIRUPHG�DQG�QR�RWKHU� LQIRUPDWLRQ� LV�
GLVSOD\HG�LQ�WKH�EURZVHU��XQOHVV�WKDW�WKH�FRQQHFWLRQ�LV�VHFXUH��8SRQ�9DO�
LGDWLRQ�RI�2UJDQL]DWLRQ��29���WKH�&HUWLI\LQJ�$XWKRULW\�DGGLWLRQDOO\�FRQ�
GXFWV�D�VXUYH\�RI�WKH�RUJDQL]DWLRQ�WKDW�DSSHDUV�ZKHQ�H[DPLQLQJ�WKH�FHU�
WLILFDWH��%HFDXVH� WKHUH� LV� QR� VXUH�ZD\� WR� WHOO�ZLWK� FRQILGHQFH� LI� D� 66/�
FHUWLILFDWH� LV� 'RPDLQ� 9DOLGDWHG� RU� 2UJDQL]DWLRQ� 9DOLGDWHG�� LQ� WKLV� UH�
VHDUFK�ZH�GLGQ
W�SURYLGH�VHSDUDWLRQ�EHWZHHQ�WKHP��,Q�WKH�([WHQGHG�9DOL�
GDWLRQ��(9���WKH�&HUWLILFDWLRQ�%RG\�FDUULHV�RXW�DQ�LQ�GHSWK�YHULILFDWLRQ�RI�
WKH�RUJDQL]DWLRQ�ZLWK�UHJDUG�WR�WKH�OHJDO�IRUP�RI�H[LVWHQFH��UHDO�DGGUHVV��
DQG�ULJKW�WR�XVH�D�SDUWLFXODU�GRPDLQ��ZKHUH�WKH�QDPH�RI�WKH�RUJDQL]DWLRQ�
LV�GLVSOD\HG� LQ�WKH�EURZVHU�DORQJ�ZLWK� WKH� LQIRUPDWLRQ� WKDW� WKH�FRQQHF�
WLRQ�LV�SURWHFWHG��,Q�JHQHUDO��WKH�'9�FHUWLILFDWH�LV�FKHDSHU�WKDQ�(9�FHUWLI�
LFDWH��EXW�(9�FHUWLILFDWHV�DUH�PRUH�SUHVWLJLRXV��

)URP�WKH�GDWD�SUHVHQWHG�LQ�7DEOH���DQG�DJJUHJDWHG�LQ�7DEOH����LW�LV�
FOHDU�WKDW�WKH�PDMRULW\������EDQNV�DUH�XVLQJ�VLPSOH�'9�FHUWLILFDWHV��DQG�
RQO\����EDQNV�DUH�XVLQJ�WKH�PRUH�FRPSOLFDWHG�IRU�LVVXDQFH�(9��2QO\�LQ�
(VWRQLD�WKH�PDMRULWLHV�������RI�EDQNV�DUH�XVLQJ�(9�FHUWLILFDWHV�ZKLOH�LQ�
/DWYLD�DQG�/LWKXDQLD�WKH�VLWXDWLRQ�LV�WKH�RSSRVLWH���WKH�PDMRULW\������LQ�
/DWYLD�DQG�����LQ�/LWKXDQLD��XVHV�'9��
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7DEOH����

7\SH�RI�WKH�66/�FHUWLILFDWHV�LQ�SXEOLF�ZHE�VLWHV�RI�EDQNV�
LQ�WKH�%DOWLF�6WDWHV�

&HUWLILFDWH�W\SH�
(VWRQLD� /DWYLD� /LWKXDQLD�

&RXQW� �� &RXQW� �� &RXQW� ��

1R�FHUWLILFDWH� �� �� �� ��� �� ��

'9� �� ��� �� ��� �� ���

(9� �� ��� �� ��� �� ���

727$/� �� ���� ��� ���� �� ����

,Q�WZR�FDVHV���RQH�LQ�(VWRQLD��RQH�FDVH�LQ�/DWYLD�WKH�JRRG�SUDFWLFHV�
DUH�QRW�IROORZHG�DQG�+773�UHTXHVWV�DUH�QRW�DXWRPDWLFDOO\�UHGLUHFW�WR�XVH�
VHFXUH�+7736�FRQQHFWLRQ��

7KHUH�LV�D�ZLGH�YDULHW\�RI�SUHIHUHQFHV�IRU�D�FHUWLILFDWLRQ�DXWKRULW\��
EXW�WKH�PRVW�SRSXODU�FKRLFHV�LQ�%DOWLF�6WDWHV�DUH���

x 'LJL&HUW������EDQNV���
x 7KDZWH�����EDQNV���
x *OREDO6LJQ�����EDQNV��
x 6HFWLJR�&RPRGR��6HFWLJR�LV�IRUPHUO\�&RPRGR������EDQNV��
x *R�'DGG\�����EDQNV��
x /HW
V�(QFU\SW��IUHH�RI�FKDUJH���PRQWKV�ORQJ�FHUWLILFDWHV�������EDQNV��
x $PD]RQ�����EDQN��
7KH�GDWD�DERXW�FHUWLILFDWLRQ�DXWKRULW\�ZKLFK�LV�SUHVHQWHG�LQ�7DEOH���

DUH�DJJUHJDWHG�IRU�FRQYHQLHQFH�LQ�7DEOH���DQG�UHSUHVHQWHG�RQ�)LJXUH����

7DEOH����

7KH�LVVXHUV�RI�WKH�66/�FHUWLILFDWHV�XVHG�LQ�SXEOLF�ZHE�VLWHV�
RI�EDQNV�LQ�WKH�%DOWLF�6WDWHV�

&HUWLILFDWLRQ�DXWKRULW\�ERG\�
(VWRQLD� /DWYLD� /LWKXDQLD�

&RXQW� �� &RXQW� �� &RXQW� ��

$PD]RQ� �� ��� �� �� �� ��

'LJL&HUW� �� ��� �� ��� �� ���



����

*OREDO6LJQ� �� ��� �� �� �� ���

*R�'DGG\� �� �� �� ��� �� ��

/HW
V�(QFU\SW� �� ��� �� �� �� ��

6HFWLJR�&RPRGR� �� ��� �� �� �� ���

7KDZWH� �� �� �� ��� �� ���

727$/� �� ���� ��� ���� �� ����

)LJXUH����&HUWLILFDWLRQ�DXWKRULWLHV�XVHG�E\�EDQNV�LQ�WKH�%DOWLF�6WDWHV�

&21&/86,21�

7KLV� UHVHDUFK� OHDGV� WR� WKH� IROORZLQJ� FRQFOXVLRQV�� )LUVW�� WKH� EDQNV�
VHFWRU�LQ�/LWKXDQLD��ZKLFK�LV�WKH�ODUJHVW�%DOWLF�VWDWH��LV�PRUH�FRQVROLGDWHG�
WKDW�WKLV�LQ�(VWRQLD�DQG�/DWYLD��6HFRQG��DV�IRU�WKH�XVH�RI�66/�FHUWLILFDWHV�
WKH�PRVW�SRSXODU�66/�FHUWLILFDWH�SURYLGHU�LV�'LJL&HUW�ZLWK�VKDUH�RI�����
ZHE� VLWHV�� ,W� LV� LQWHUHVWLQJ� WKDW� RQH�(VWRQLDQ� DQG� RQH�/DWYLDQ� EDQN� DUH�
XVLQJ� IUHH�FHUWLILFDWHV�IURP�/HW
V�(QFU\SW�$XWKRULW\��2QH�EDQN� LQ�(VWR�
QLD��WZR�EDQNV�LQ�/DWYLD�DUH�QRW�UHGLUHFWLQJ�DXWRPDWLFDOO\�IURP�XQVHFXUH�
+773�WR�VHFXUH�+7736�FRQQHFWLRQ��7KUHH�EDQNV�LQ�/DWYLD�DUH�QRW�XVLQJ�
66/�DW�DOO�RU�UHGLUHFW�VHFXUH�+7736�UHTXHVWV�WR�XQVHFXUH�+773�FRQQHF�
WLRQ��7KH�ODVW�RQH�ZH�FRQVLGHU�DV�D�YHU\�EDG�SUDFWLFH��



����

7KH�DYHUDJH�YDOLGLW\�RI�FHUWLILFDWHV�LV���\HDU�DQG���PRQWKV�ZLWK�PH�
GLDQ�����\HDU�DQG����PRQWKV��

7KH� FROOHFWHG� GDWD� DUH� UHODWHG� WR� SDUWLFXODU� SHULRG� ��$XJXVW� ������
7KH�UHVXOWV�RI�WKH�VWXG\�FRXOG�KDYH�LPSRUWDQW�SUDFWLFDO�LPSDFW�IRU�EDQNV�
PDQDJHUV�DQG�,7�VSHFLDOLVW�ZKHQ�HYDOXDWLQJ�RSWLRQV�ZKLFK�WHFKQRORJLHV�
WR� LPSOHPHQW� LQ� RUGHU� WR�PLQLPL]H� WKH� ULVN� WR� WKH� ILQDQFLDO� LQVWLWXWLRQ��
$OVR� WKH� UHVXOWV� UHYHDO� VRPH�JRRG�DQG�EDG�SUDFWLFHV�XVHG� LQ� WKH�%DOWLF�
6WDWHV�EDQNV��7KH�UHVHDUFK�FRQGXFWHG�RQ�WKH�XVH�RI�WKH�+7736�SURWRFRO�
RQ�WKH�EDQNV
�SXEOLF�ZHE�VLWHV�FRYHUHG�WKH�VLWHV�RI�DOO���(VWRQLDQ�����/DW�
YLDQ�DQG���/LWKXDQLDQ�EDQNV�OLFHQVHG�WR�RSHUDWH�RQ�WKH�UHVSHFWLYH�FRXQ�
WU\�WHUULWRU\�E\�WKH�GRPHVWLF�1DWLRQDO�%DQNV�RU�RWKHU�JRYHUQPHQW�LQVWLWX�
WLRQ��

5()(5(1&(6�

�� %$1.� 2)� /,7+8$1,$� �������� 6XSHUYLVLRQ� RI� ILQDQFLDO� PDUNHW�
SDUWLFLSDQWV��%DQNV�DXWKRULVHG�LQ�WKH�5HSXEOLF�RI�/LWKXDQLD��>2QOLQH@�
$YDLODEOH� IURP�� KWWSV���ZZZ�OE�OW�HQ�VIL�ILQDQFLDO�PDUNHW�SDUWLFLSDQWV�
"EXVLQHVVBIRUP ��	PDUNHW ��>$FFHVVHG�����������@��

�� &223(5��'���HW�DO���������,QWHUQHW�;�����3XEOLF�.H\�,QIUDVWUXFWXUH�
&HUWLILFDWH�DQG�&HUWLILFDWH�5HYRFDWLRQ�/LVW��&5/��3URILOH��5)&������
>2QOLQH@� $YDLODEOH� IURP�� KWWSV���ZZZ�LHWI�RUJ�UIF�UIF� �����W[W� >$F�
FHVVHG�����������@��

�� (6721,$� ),1$176,163(.76,221� �������� 6XSHUYLVHG� (QWLWLHV��
/LFHQVHG� FUHGLW� LQVWLWXWLRQV� LQ� (VWRQLD� >2QOLQH@� $YDLODEOH� IURP��
KWWSV���ZZZ�IL�HH�HQ�EDQNLQJ�DQG�FUHGLW�EDQNLQJ�DQG�FUHGLW�FUHGLW�
LQVWLWXWLRQV�OLFHQVHG�FUHGLW�LQVWLWXWLRQV�HVWRQLD� >$FFHVVHG� �������
����@��

�� (85267$7���������*URVV�GRPHVWLF�SURGXFW�DW�PDUNHW�SULFHV��(XUR�
VWDW� 'DWDEDVH� >2QOLQH@� $YDLODEOH� IURP�� KWWSV���HF�HXURSD�HX�
�HXURVWDW�WJP�WDEOH�GR"WDE WDEOH	SOXJLQ �	ODQJXDJH HQ	SFRGH WH
F������>$FFHVVHG�����������@��

�� /$79,$�),1$1&,$/�$1'�&$3,7$/�0$5.(7�&200,66,21�
��������0DUNHW��&UHGLW� LQVWLWXWLRQV��%DQNV�� >2QOLQH@�$YDLODEOH� IURP��
KWWSV���ZZZ�INWN�OY�HQ�PDUNHW�FUHGLW�LQVWLWXWLRQV�EDQNV�� >$FFHVVHG�
����������@��
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�� 3(7529�� 3��� %8(9,&+��$���',0,7529��*���.267$',129$��
,�� DQG� ',0,7529�� 3�� $� &RPSDUDWLYH� 6WXG\� RQ� :HE� 6HFXULW\�
7HFKQRORJLHV�8VHG�LQ�%XOJDULDQ�DQG�6HUELDQ�%DQNV�����,QWHUQDWLRQ�
DO�0XOWLGLVFLSOLQDU\�6FLHQWLILF�*HRFRQIHUHQFH�6*(0������ 9RO������
,VVXH�������6RILD��67()���7HFKQRORJ\�/WG���������SS�������

�� 3(7529��3���',0,7529��*��DQG�,9$129��6����������$�&RPSDU�
DWLYH�6WXG\�RQ�:HE�6HFXULW\�7HFKQRORJLHV�8VHG�LQ�,ULVK�DQG�)LQQ�
LVK�%DQNV�����,QWHUQDWLRQDO�0XOWLGLVFLSOLQDU\�6FLHQWLILF�*HRFRQIHU�
HQFH� 6*(0�� 9RO�� ���� ,VVXH� ����� 6RILD�� 67()��� 7HFKQRORJ\� /WG���
������SS�������

�� 6$,17�$1'5(�� 3�� DQG� +2'*(6�� -�� ������� 5HSUHVHQWDWLRQ� DQG�
9HULILFDWLRQ� RI�'RPDLQ�%DVHG�$SSOLFDWLRQ� 6HUYLFH� ,GHQWLW\�ZLWKLQ�
,QWHUQHW�3XEOLF�.H\�,QIUDVWUXFWXUH�8VLQJ�;������3.,;��&HUWLILFDWHV�
LQ� WKH� &RQWH[W� RI� 7UDQVSRUW� /D\HU� 6HFXULW\� �7/6��� 5)&������
>2QOLQH@� $YDLODEOH� IURP�� KWWSV���WRROV�LHWI�RUJ�UIF�UIF�����W[W� >$F�
FHVVHG�����������@��

�� 81�+80$1�'(9(/230(17�5(3257�2)),&(���������+XPDQ�
'HYHORSPHQW� ,QGLFHV� DQG� ,QGLFDWRUV�� ����� 6WDWLVWLFDO� XSGDWH�
>2QOLQH@� $YDLODEOH� IURP�� KWWS���KGU�XQGS�RUJ�HQ������XSGDWH� >$F�
FHVVHG�����������@��

��� :,.,3(',$���������%DOWLF�VWDWHV��:LNLSHGLD�RUJ��>2QOLQH@�$YDLOD�
EOH� IURP�� KWWSV���HQ�ZLNLSHGLD�RUJ�ZLNL�%DOWLFBVWDWHV� >$FFHVVHG�
����������@��

��� :25/'�%$1.�'(9(/230(17�5(6($5&+�*5283� ��������
*,1,�LQGH[��:RUOG�%DQN�HVWLPDWH���,QWHUQDWLRQDO�&RPSDULVRQ�3UR�
JUDP� GDWDEDVH�� >2QOLQH@� $YDLODEOH� IURP�� KWWSV���GDWD��
ZRUOGEDQN�RUJ�LQGLFDWRU�1<�*13�3&$3�33�&'� >$FFHVVHG� �������
����@��


