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$EVWUDFW 
7KH�EDQNLQJ�VHFWRU�LV�WKH�LQGXVWU\�PRVW�UHJXODWHG�E\�WKH�JRYHUQPHQW�JLYHQ�WKH�LPSRUWDQFH�
RI�WKLV�VHFWRU�LQ�WKH�FRXQWU\
V�HFRQRP\�DV�D�EULGJH�IRU�ILQDQFLQJ�WKH�UHDO�VHFWRU��6WRFNV�LQ�
WKH�EDQNLQJ�LQGXVWU\�DUH�RQH�RI�WKH�VWRFNV�WKDW�DUH�KLJKO\�VRXJKW�DIWHU�E\�LQYHVWRUV��%DQNV�
WKDW�KDYH�JRRG�KHDOWK�ZLOO�DWWUDFW�PDQ\�LQYHVWRUV��7KH�SXUSRVH�RI�WKLV�VWXG\�LV�WR�SURYH�WKH�
LQIOXHQFH�RI�WKH�EDQN
V�KHDOWK�OHYHO�±�ULVN�SURILOH�DQG�JRRG�FRUSRUDWH�JRYHUQDQFH�±�RQ�VWRFN�
SULFH�LQ�WKH�EDQNLQJ�VHFWRU�FRPSDQLHV�RQ�WKH�,';��7KH�GDWD�XVHG�LQ�WKLV�VWXG\�DUH�VHFRQG�
DU\�GDWD�LQ�WKH�IRUP�RI�ILQDQFLDO�VWDWHPHQWV�RI�EDQNLQJ�FRPSDQLHV��7KH�LQGHSHQGHQW�YDULD�
EOHV�LQ�WKLV�VWXG\�DUH�ULVN�SURILOH�DQG�*&*��ZKLFK�FRQVLVW�RI�1RQ�3HUIRUPLQJ�/RDQV��13/���
,QWHUHVW�5DWH�5LVN��,55���/RDQ�WR�'HSRVLW�5DWLR��/'5���0DQDJHULDO�2ZQHUVKLS��,QVWLWXWLRQ�
DO�2ZQHUVKLS��,QGHSHQGHQW�&RPPLVVLRQHU��6L]H�RI�%RDUG�RI�'LUHFWRUV��&RPPLWWHH�$XGLW�DQG�
GHSHQGHQW�YDULDEOH�6KDUH�3ULFH��7KH�VDPSOLQJ�PHWKRG�LQ�WKLV�VWXG\�ZDV�SXUSRVLYH�VDPSOLQJ�
ZLWK�D�VDPSOH�RI���EDQNLQJ�FRPSDQLHV�UHJLVWHUHG�RQ�WKH�,QGRQHVLD�6WRFN�([FKDQJH��6WRFN�
SULFH�DUH�WKH�FORVLQJ�SULFH�RQ�<DKRR�)LQDQFH��7KH�GDWD�DQDO\VLV�WHFKQLTXH�XVHG�LV�SDUDPHW�
ULF� VWDWLVWLFDO� WHVW� ±�PXOWLSOH� OLQHDU� UHJUHVVLRQ� DQDO\VLV� DQG� FODVVLFDO� DVVXPSWLRQ� WHVW�� LQ�
FOXGLQJ� QRUPDOLW\� WHVW�� DXWRFRUUHODWLRQ� WHVW�� PXOWLFROOLQHDULW\� WHVW�� DQG� KHWHURVFHGDVWLFLW\�
WHVW��7HVW�RI�K\SRWKHVLV�XVHG�WKH�5�6TXDUH�WHVW��SDUWLDO�W�WHVW��DQG�)�WHVW��7KH�UHVXOWV�RI�WKH�
VWXG\�SURYH� WKDW� WKH�1RQ�3HUIRUPLQJ�/RDQ� �13/��� ,QGHSHQGHQW�&RPPLVVLRQHU�� DQG�$XGLW�
&RPPLWWHH�YDULDEOHV�KDYH�QR�LQIOXHQFH�RQ�WKH�6WRFN�3ULFH��+RZHYHU��WKH�,QWHUHVW�5DWH�5LVN�
�,55���/RDQ�WR�'HSRVLW�5DWLR��/'5���0DQDJHULDO�2ZQHUVKLS��,QVWLWXWLRQDO�2ZQHUVKLS��DQG�
WKH�6L]H�RI�WKH�%RDUG�RI�'LUHFWRUV�KDYH�HIIHFW�RQ�6WRFN�SULFH� 

 

.H\ZRUGV��1RQ-3HUIRUPLQJ�/RDQ� �13/��� ,QWHUHVW�5DWH�5LVN� �,55���/RDQ� WR�'HSRVLW�5DWLR�
�/'5���0DQDJHULDO�2ZQHUVKLS�� ,QVWLWXWLRQDO�2ZQHUVKLS�� ,QGHSHQGHQW� &RPPLVVLRQHU�� 7KH�
VL]H�RI�WKH�%RDUG�RI�'LUHFWRUV��WKH�$XGLW�&RPPLWWHH��DQG�VWRFN�SULFH��� 
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3HUGDQD��0�.��	�$GULDQD��&�+����������)DFWRUV�,QIOXHQFLQJ�WKH�6WRFN�3ULFH�RI�%DQNLQJ�&RPSDQLHV�LQ�WKH�,Q�

GRQHVLD�6WRFN�([FKDQJH���-RXUQDO�RI�$FFRXQWLQJ�DQG�6WUDWHJLF�)LQDQFH������������-��� 

,1752'8&7,21 

7KH�FDSLWDO�PDUNHW�LV�D�PHHWLQJ�EHWZHHQ�SDUWLHV�ZKR�KDYH�H[FHVV�IXQGV�ZLWK�WKRVH�ZKR�QHHG�IXQGV�
E\�WUDGLQJ�VHFXULWLHV��,Q�WKLV�FDVH�WKH�FDSLWDO�PDUNHW�KDV�DQ�HFRQRPLF�IXQFWLRQ�ZKLFK�LV�WR�SURYLGH�
IDFLOLWLHV�RU�D�SODFH�WR�EULQJ�WRJHWKHU�WZR�SDUWLHV�ZKR�QHHG�IXQGV�DQG�WKRVH�ZKR�DUH�H[FHVV�IXQGV�
�LQYHVWRUV��� 7UDGH� EHWZHHQ� WKH� VKRUWFRPLQJV� �ELGGHUV�� DQG� H[FHVV� IXQGV� �EX\HUV�� LV� WUDGHG� LQ� D�
VXSSRUWLQJ� LQVWLWXWLRQ��QDPHO\� WKH� ,QGRQHVLD�6WRFN�([FKDQJH� �7DQGHOLOLQ�������������6WRFN�SULFH�
FDQ�SURYLGH�FOXHV�WR� WKH�FRQGLWLRQV�RI�FDSLWDO�PDUNHW�DFWLYLWLHV�DQG�LQYHVWRUV�LQ�FRQGXFWLQJ�VKDUH�
WUDGLQJ��,QYHVWRUV�PXVW�EH�DEOH�WR�DQDO\]H�D�VWRFN�WR�EH�DEOH�WR�PDNH�WKH�ULJKW�GHFLVLRQ�LQ�RUGHU�WR�
JHW�GLYLGHQGV�RU�FDSLWDO�JDLQV��7DQGHOLOLQ������������ 

í
&RQVWDQFH�+HQU\HWWH�$QGULDQD 
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7KH�EDQNLQJ� LQGXVWU\� LV� RQH� LQGXVWU\� WKDW�SDUWLFLSDWHV� LQ� WKH�FDSLWDO�PDUNHW�� LQ�DGGLWLRQ� WR�RWKHU�
LQGXVWULHV��VXFK�DV�PDQXIDFWXULQJ��DJULFXOWXUH��PLQLQJ��SURSHUW\�DQG�RWKHUV��7KH�EDQN�LV�RQH�RI�WKH�
LQVWLWXWLRQV� WKDW�DFWV�DV�D� ILQDQFLDO� LQWHUPHGLDU\�EHWZHHQ�SDUWLHV�ZKR�KDYH� IXQGV�DQG� WKRVH�ZKR�
QHHG�IXQGV��DV�ZHOO�DV�LQVWLWXWLRQV�WKDW�IXQFWLRQ�DV�D�EULGJH�IRU�ILQDQFLQJ�WKH�UHDO�VHFWRU� 

2QH�RI� WKH� IDFWRUV� WKDW� LQYHVWRUV�FRQVLGHU� LQ�FKRRVLQJ�D�FRPSDQ\� WR� LQYHVW� LQ� LV� WKH�SHUIRU�
PDQFH� RU� KHDOWK� RI� D� FRPSDQ\� LWVHOI��7KH� EHWWHU� WKH� SHUIRUPDQFH� RI� D� FRPSDQ\�� WKH� KLJKHU� WKH�
SURILWDELOLW\�RI�WKH�EXVLQHVV�DQG�WKH�PRUH�SURILW� WKDW�FDQ�EH�REWDLQHG�E\�VKDUHKROGHUV��7KXV�� WKDW�
WKH�FRPSDQ\�ZLOO�EH�WUXVWHG�E\�WKH�FRPPXQLW\�EHFDXVH�LW�KDV�D�JRRG�UHSXWDWLRQ�DQG�XOWLPDWHO\�FDQ�
LQFUHDVH�VWRFN�SULFH��:LWK�D�KLJK�EXVLQHVV�YDOXH��LQYHVWRUV�ZLOO�ORRN�DW�WKH�FRPSDQ\�WR�LQYHVW��VR�
WKHUH�ZLOO�EH�DQ�LQFUHDVH�LQ�VKDUHV��(YHQ�VR��VRPHWLPHV�WKH�FRPSDQ\
V�VKDUHV�WKDW�KDYH�JRRG�SHU�
IRUPDQFH��WKH�VWRFN�SULFH�PD\�GHFOLQH� 

%DQN�SHUIRUPDQFH�DVVHVVPHQWV� DUH� FDUULHG�RXW� HYHU\� \HDU� WR�GHWHUPLQH�ZKHWKHU� WKHUH� LV� DQ�
LQFUHDVH�RU�GHFUHDVH�LQ�SHUIRUPDQFH��)RU�EDQNV�ZKRVH�KHDOWK�LV�LQFUHDVLQJ��WKLV�LV�QRW�D�SUREOHP��
EHFDXVH� WKDW� LV�ZKDW� WKH�EDQN�H[SHFWV� WR�EH�DEOH�WR�PDLQWDLQ� LWV�KHDOWK��+RZHYHU�� IRU�EDQNV� WKDW�
FRQWLQXH�WR�EH�XQKHDOWK\��PD\�HQFRXQWHU�D�SUREOHP��7KH\�PD\�KDYH�WR�UHFHLYH�GLUHFWLRQ�RU�VDQF�
WLRQV� IURP�%DQN� ,QGRQHVLD� WR� VXJJHVW�PDQDJHPHQW��PHUJHU�� FRQVROLGDWLRQ�� DFTXLVLWLRQ�� RU� HYHQ�
OLTXLGDWLRQ�RI�WKHLU�H[LVWHQFH�LI�LQGHHG�WKH�FRQGLWLRQ�RI�WKH�EDQN�LV�VHYHUH��7KLV�LV�GRQH�WR�SURWHFW�
DQG�FUHDWH�D�VHQVH�RI�VHFXULW\�IRU�WKH�FRPPXQLW\��HVSHFLDOO\�,QGRQHVLDQ�FDSLWDO�PDUNHW�LQYHVWRUV��
7KH�XVH�RI�FRPSDQ\�LQIRUPDWLRQ�E\�LQYHVWRUV�DQG�SURVSHFWLYH�LQYHVWRUV�ZLOO�LQIOXHQFH�WKHLU�GHFL�
VLRQ�LQ�FKRRVLQJ�WKH�VKDUHV�WR�EX\� 

 7KLV�ZDV�SURYHQ�E\�<DKRR�)LQDQFH���������ZKLFK�VKRZHG�WKDW� WKH�EDQNLQJ�LQGXVWU\�LQ� WKH�
SDVW�IRXU�\HDUV�ZDV�IOXFWXDWLQJ��7KH�IROORZLQJ�LV�D�OLVW�RI�GHYHORSPHQWV�LQ�VWRFN�SULFH�EDVHG�RQ�WKH�
FORVLQJ�SULFH�LQ�VHYHUDO�EDQNLQJ�FRPSDQLHV�WKDW�KDYH�EHHQ�FRQVLVWHQWO\�UHJLVWHUHG�RQ�WKH�,QGRQHVLD�
6WRFN�([FKDQJH� IRU� WKH� SDVW� IRXU� \HDUV��'XULQJ� ����-������ WKH� FRPSDQ\
V� VKDUHV� VKRZHG�JRRG�
GHYHORSPHQW��WKLV�FDQ�EH�REVHUYHG�LQ�DOPRVW�DOO�FRPSDQLHV�WKDW�H[SHULHQFHG�DQ�LQFUHDVH��IRU�H[DP�
SOH�%DQN�&HQWUDO�$VLD�7EN���%%&$�-.��H[SHULHQFHG�DQ�LQFUHDVH�LQ�VWRFN�SULFH�FRQWLQXRXVO\�IURP�
����-����� ZKLFK� ZDV� TXLWH� KLJK�� $W� WKH� FRPSDQ\� 37�� %DQN� 'DQDPRQ� ,QGRQHVLD�� 7EN��
�%'01�-.��LQ�����-�����H[SHULHQFHG�D�GHFOLQH�RQO\�LQ�������ZKLOH�LQ�����-�����H[SHULHQFHG�D�
GHFOLQH�RQO\�LQ�������$W�WKH�FRPSDQ\�%DQN�:RRUL�6DXGDUD�,QGRQHVLD��6'5$�-.��LQ�����-�����
H[SHULHQFHG�LQFUHDVH�LQ�VWRFN�SULFH�LQ�������ZKLOH�LQ�WKH�IROORZLQJ�\HDU�KDV�GHFUHDVHG��7KH�%DQN�
9LFWRULD�,QWHUQDWLRQDO�7EN��%9,&�-.��FRPSDQ\�LQ�����-�����H[SHULHQFHG�D�GHFOLQH�RQO\�LQ�������
ZKLOH�LQ�����-�����VXEVHTXHQWO\�GHFOLQHG��7KH�%DQN�5DN\DW�,QGRQHVLD��3HUVHUR���%%5,�-.��FRP�
SDQ\� LQ������H[SHULHQFHG�D�GHFOLQH��ZKLOH� WKH� IROORZLQJ�\HDU� H[SHULHQFHG�D�JUDGXDO� LQFUHDVH� LQ�
VWRFN�SULFH��$W�WKH�%DQN�2&%&�1,63�7EN�FRPSDQ\���1,63�-.��LQ�����-�����ZKLFK�H[SHULHQFHG�
D�GHFOLQH�RQO\� LQ�������ZKLOH� LQ�����-����� LW�GHFUHDVHG�RQO\� LQ�������:KHUHDV� LQ� WKH�FRPSDQ\�
%DQN�0D\EDQN� ,QGRQHVLD� 7EN�� �%1,,�-.�� RQO\� H[SHULHQFHG� DQ� LQFUHDVH� LQ� ������ WKH� IROORZLQJ�
\HDU�H[SHULHQFHG�D�YHU\�GUDVWLF�GHFOLQH� 

7KH� IDFWRUV� DIIHFWLQJ� VWRFN� SULFH� RI� FRPSDQLHV� OLVWHG� LQ� VWRFN� H[FKDQJH�PDUNHW� KDYH� EHHQ�
VWXGLHG�E\�PDQ\�UHVHDUFKHV��6RPH�UHVHDUFKHV�KDYH�LGHQWLILHG�WKH�IDFWRUV�VXFK�DV�IXQGDPHQWDO�IDF�
WRUV��H[WHUQDO�IDFWRUV��DQG�UHFHQWO\�WKH�EDQN¶V�KHDOWK�IDFWRUV��$O-4DLVL��7DKWDPRXQL��DQG�$O-4XGDK��
������ /HRQDUGR� DQG� %XGLDQD�� ������ 6HWLDZDQ�� ������� %DVHG� RQ� WKH� SUREOHP� DQG� SUHYLRXV� UH�
VHDUFK���WKH�SXUSRVH�RI�WKH�VWXG\�LV�WR�SURYH�WKH�LQIOXHQFH�RI�WKH�EDQN
V�KHDOWK�OHYHO�DV�PHDVXUHG�E\�
WKH�ULVN�SURILOH�DQG�*RRG�&RUSRUDWH�*RYHUQDQFH��*&*��RQ�WKH�VWRFN�SULFH�RI�D�EDQNLQJ�FRPSDQLHV�
UHJLVWHUHG�RQ�WKH�,QGRQHVLD�6WRFN�([FKDQJH��7KLV�UHVHDUFK�LV�GLIIHUHQW�IURP�SUHYLRXV�UHVHDUFK��EH�
FDXVH�WKLV�UHVHDUFK�RQO\�IRFXVHV�RQ�5LVN�3URILOH�DQG�*RRG�&RUSRUDWH�*RYHUQDQFH��,Q�WKLV�UHVHDUFK��
5LVN�3URILOH�DVVHVVHV�LQKHUHQW�ULVN��QDPHO\�FUHGLW�ULVN�XVLQJ�WKH�13/�UDWLR��PDUNHW�ULVN�XVLQJ�WKH�
,55�UDWLR��DQG� OLTXLGLW\� ULVN�XVLQJ� WKH�/'5�UDWLR��:KHUHDV� LQ�*RRG�&RUSRUDWH�*RYHUQDQFH� LW� LV�
RQO\�GRQH�RQ�DQ�LQWHUQDO�PHFKDQLVP��WKDW�LV�FDUULHG�RXW�E\�WKH�ERDUG�RI�GLUHFWRUV��ERDUG�RI�FRP�
PLVVLRQHUV�� DXGLW� FRPPLWWHH� DQG� RZQHUVKLS� VWUXFWXUH� �PDQDJHULDO� RZQHUVKLS� DQG� LQVWLWXWLRQDO�
RZQHUVKLS�� 

$FFRUGLQJ�WR�)DKPL��������������VKDUHV�DUH����3URRI�RI�RZQHUVKLS�RI�FDSLWDO�RU�IXQG�RZQ�
HUVKLS�LQ�D�FRPSDQ\�����$�3DSHU�WKDW�FOHDUO\�UHFRUG�QRPLQDO�YDOXH��FRPSDQ\�QDPH�DQG�IROORZHG�
E\� ULJKWV� DQG� REOLJDWLRQV� H[SODLQHG� WR� HDFK� KROGHU�� ��� ,QYHQWRU\� WKDW� LV� UHDG\� IRU� VDOH�� )DKPL�
�������������GLVFXVVHG�WKDW�LQ�WKH�FDSLWDO�PDUNHW�WKHUH�DUH�WZR�W\SHV�RI�VKDUHV�WKDW�DUH�PRVW�FRP�



)DFWRUV�,QIOXHQFLQJ�WKH�6WRFN�3ULFH�RI�%DQNLQJ�&RPSDQLHV�LQ�WKH�,QGRQHVLD�6WRFN�([FKDQJH�� 
0XULD�.DUWLND�3HUGDQD��&RQVWDQFH�+HQU\HWWH�$QGULDQD 

�� 

PRQO\�NQRZQ�E\�WKH�SXEOLF��QDPHO\�FRPPRQ�VWRFN�DQG�SUHIHUHQFH�VWRFN��$FFRUGLQJ�WR�+DUWRQR�
�����������VWRFN�SULFH�WKDW�RFFXU�RQ�WKH�VWRFN�PDUNHW�DW�D�JLYHQ�WLPH�DUH�GHWHUPLQHG�E\�PDUNHW�SDU�
WLFLSDQWV�DQG�E\�WKH�GHPDQG�DQG�VXSSO\�RI�WKH�VKDUHV�FRQFHUQHG�LQ�WKH�FDSLWDO�PDUNHW��,Q�DGGLWLRQ��
)DKPL������������DOVR�UHYHDOHG�WKDW�WKH�VWRFN�SULFH�RI�D�FRPSDQ\�LV�GHWHUPLQHG�E\�VHYHUDO�IDFWRUV��
QDPHO\� WKH� FRQGLWLRQ� RI� 0LFUR� DQG� 0DFURHFRQRPLFV�� FRPSDQ\� SROLF\� LQ� GHFLGLQJ� WR� H[SDQG�
�EXVLQHVV�H[SDQVLRQ��VXFK�DV�RSHQLQJ�D�EUDQFK�RIILFH��6XE-%UDQFK�ZKHWKHU�RSHQHG�GRPHVWLFDOO\�
RU�DEURDG��VXGGHQ�FKDQJH�RI�GLUHFWRUV��FRPSDQ\�GLUHFWRUV�RU�FRPPLVVLRQHUV�LQYROYHG�LQ�FULPLQDO�
DFWV�DQG�FDVHV�WKDW�KDYH�HQWHUHG�WKH�FRXUW�� WKH�FRPSDQ\
V�SHUIRUPDQFH�WKDW�FRQWLQXHV�WR�GHFOLQH��
V\VWHPDWLF�ULVN�D�IRUP�RI�WRWDO�ULVN�WKDW�RFFXUV�DQG�KDV�FDXVHV�WKH�FRPSDQ\�WR�EH�LQYROYHG��DQG�WKH�
HIIHFWV�RI�PDUNHW�SV\FKRORJ\� WKDW�KDYH�EHHQ�DEOH� WR�VXSSUHVV� WKH� WHFKQLFDO�FRQGLWLRQV�RI�EX\LQJ�
DQG�VHOOLQJ�VKDUHV��$FFRUGLQJ�WR�:LGRDWPRGMR�������������VWRFN�SULFH�FDQ�EH�GLYLGHG�LQWR�WKUHH��
QDPHO\�ILUVW��WKH�QRPLQDO�SULFH��LV�WKH�SULFH�VWDWHG�LQ�WKH�VWRFN�FHUWLILFDWH�VHW�E\�WKH�LVVXHU�WR�DVVHVV�
HDFK�VKDUH�LVVXHG��6HFRQG��WKH�LQLWLDO�SULFH�LV�WKH�SULFH�UHFRJQL]HG�ZKHQ�WKH�VKDUH�SULFH�LV�OLVWHG�RQ�
WKH�VWRFN�H[FKDQJH��7KLUG��PDUNHW�SULFHV�DUH�VHOOLQJ�SULFHV�IURP�RQH�LQYHVWRU�WR�DQRWKHU��7KLV�SULFH�
RFFXUV�DIWHU�WKH�VKDUHV�DUH�OLVWHG�LQ�WKH�VWRFN�DQG�HYHU\�GD\�DQQRXQFHG�LQ�WKH�QHZVSDSHU�RU�RWKHU�
PHGLD�LV�WKH�PDUNHW�SULFH� 

5LVN�3URILOH� LV�DQ�DVVHVVPHQW�RI�LQKHUHQW�ULVN�DQG�WKH�TXDOLW\�RI�ULVN�PDQDJHPHQW�LPSOH�
PHQWDWLRQ�LQ�EDQN�RSHUDWLRQDO�DFWLYLWLHV��LQFOXGLQJ�FUHGLW�ULVN��PDUNHW�ULVN��DQG�OLTXLGLW\�ULVN��&UHG�
LW�ULVN�LV�D�ULVN�GXH�WR�IDLOXUH�RI�GHEWRUV�DQG�RU�RWKHU�SDUWLHV�WR�IXOILO�REOLJDWLRQV�WR�EDQNV��:DUGLDK��
������������%DQNV�FDQ�XVH�WKH�UDWLR�RI�1RQ�3HUIRUPLQJ�/RDQV��13/��DV� LQGLFDWRUV�LQ�SUHGLFWLQJ�
EDQN�YLDELOLW\� �-XPLQJDQ��������������13/�LV�D� UDWLR� WKDW�VKRZV� WKH�DELOLW\�RI�D�EDQN
V�PDQDJH�
PHQW�LQ�PDQDJLQJ�QRQ-SHUIRUPLQJ�ORDQV�IURP�DOO�ORDQV�JLYHQ�E\�EDQNV�ZLWK�FULWHULD�RI�VXEVWDQG�
DUG��GRXEWIXO��DQG�QRQ-FROOHFWLEOH�ORDQV��$FFRUGLQJ�WR�6HWLDZDQ���������IRU�EDQN�ZLWK�D�VWRFN�SULFH�
EHORZ� UKH� DYHUDJH��13/V� GR� QRW� KDYH� DQ� LQIOXHQFH� RQ� VWRFN�SULFH��ZKLOH� IRU� EDQNV� WKDW� KDYH� D�
VWRFN�SULFH�DERYH�DYHUDJH��WKH�13/�DIIHFWV�VWRFN�SULFH��7KXV��WKH�ILUVW�K\SRWKHVLV�LV� 

+���7KHUH�LV�DQ�LQIOXHQFH�RI�1RQ�3HUIRUPLQJ�/RDQV��13/��RQ�6WRFN�SULFH 

 0DUNHW� 5LVN� LV� D� ULVN� WKDW� DULVHV� EHFDXVH� RI� WKH� PRYHPHQW� RI� PDUNHW� YDULDEOHV� IURP� D�
SRUWIROLR�RZQHG�E\�D�EDQN��ZKLFK�FDQ�EH� LQIOLFWHG� D� ILQDQFLDO� ORVV� WR� WKH�EDQN� �:DUGLDK�� ������
������%DQN�,QGRQHVLD��������PHDVXUHV�PDUNHW�ULVN�XVLQJ�WKH�FDOFXODWLRQ�RI�WKH�,QWHUHVW�5DWH�5LVN�
�,55��UDWLR��WR�GHWHUPLQH�LQWHUHVW�UDWHV��RXWVWDQGLQJ�H[FKDQJH�UDWHV�DQG�WR�PHDVXUH�WKH�VHQVLWLYLW\�
RI�DVVHWV�DQG�OLDELOLWLHV�WR�LQWHUHVW�UDWHV��7KH�LQWHUHVW�UDWH�LV�RQH�RI�WKH�H[WHUQDO�IDFWRUV�WKDW�LV�TXLWH�
GRPLQDQW�LQ�LQIOXHQFLQJ�SULFHV��,Q�DGGLWLRQ��JRYHUQPHQW�SROLFLHV�UHJDUGLQJ�GHEW�DQG�WKH�GHFOLQH�RI�
RWKHU� H[FKDQJHV�� VXFK� DV� GHYHORSHG� FRXQWULHV
� H[FKDQJH� SROLF\�� FDQ� DOVR� DIIHFW� VWRFN� SULFH��
$FFRUGLQJ� WR� VHYHUDO� VWXGLHV�� RXU� FRXQWU\
V� VWRFN� H[FKDQJHV� FR-LQWHJUDWLRQ� ZLWK� H[FKDQJHV� LQ�
GHYHORSHG�FRXQWULHV� �'XQLD�3URIHVLRQDO�� �������$V� LQYHVWRUV�� WKH\�PXVW�SD\� DWWHQWLRQ� WR�PDUNHW�
WXUPRLO� WKDW� RFFXUV� LQ� YDULRXV� FRXQWULHV�� ,Q� DGGLWLRQ�� JRYHUQPHQW� SROLFLHV�� ERWK� ,QGRQHVLD� DQG�
GHYHORSHG�FRXQWULHV��DUH�YHU\�LQIOXHQWLDO�LQ�WKH�ULVH�RU�IDOO�RI�D�FRPSDQ\
V�VWRFN�SULFH�RQ�WKH�VWRFN�
H[FKDQJH��4XLWH�RIWHQ�WKHVH�H[WHUQDO�IDFWRUV�DUH�PRUH�LQIOXHQWLDO�WKDQ�LQWHUQDO�IDFWRUV�LQ�ULVLQJ�RU�
IDOOLQJ�VWRFN�SULFH��:RUOG�3URIHVVLRQDO���������7KXV��WKH�VHFRQG�K\SRWKHVLV�LV� 

+���7KHUH�LV�DQ�LQIOXHQFH�RI�,QWHUHVW�5DWH�5LVN��,55��RQ�6WRFN�SULFH 

 /LTXLGLW\�5LVN�DFFRUGLQJ�WR�%DQN�,QGRQHVLD���������LV�UHIHUUHG�DV�)XQGLQJ�/LTXLGLW\�5LVN��
LV�D�ULVN�GXH�WR�WKH�LQDELOLW\�RI�EDQNV�WR�IXOILOO�REOLJDWLRQV��ERWK�VKRUW-WHUP�OLDELOLWLHV�DQG�PDWXULQJ�
REOLJDWLRQV�IURP�FDVK�IORZ�IXQGLQJ�VRXUFHV�RU�IURP�TXDOLW\�OLTXLG�DVVHWV�WKDW�FDQ�EH�XVHG��ZLWKRXW�
GLVUXSWLQJ�WKH�DFWLYLWLHV�DQG�ILQDQFLDO�FRQGLWLRQ�RI�WKH�EDQN��6R��OLTXLGLW\�LV�D�FRQGLWLRQ�WKDW�UHODWHV�
WR�WKH�VXSSO\�RI�FDVK�DQG�RWKHU�OLTXLG�WRROV��7KH�LQGLFDWRU�XVHG�WR�PHDVXUH�OLTXLGLW\�ULVN�E\�XVLQJ�D�
/RDQ�WR�'HSRVLW�5DWLR��/'5��PHDVXUHPHQW��'DUPDZL�������������/'5�LV�XVHG�WR�PHDVXUH�WKH�UD�
WLR�RI�WKH�DPRXQW�RI�FUHGLW�JLYHQ�E\�EDQNV�WR�IXQGV�UHFHLYHG�E\�EDQNV��ZKLFK�GHVFULEHV�WKH�DELOLW\�
RI�EDQNV�WR�UHSD\�ZLWKGUDZDOV�IXQGV�E\�WKH�FRPPXQLW\�E\�UHO\LQJ�RQ�ORDQV�SURYLGHG�DV�D�VRXUFH�RI�
OLTXLGLW\��7KH�KLJKHU�WKH�/'5�VKRZV�WKDW�WKH�ORZHU�WKH�EDQN
V�OLTXLGLW\�EHFDXVH�LW�LV�WRR�ODUJH�WKH�
DPRXQW�RI�SXEOLF�IXQGV�DOORFDWHG�WR�FUHGLW� 

$FFRUGLQJ�WR�6LKRPELQJ�DQG�%XGLDQD���������WKH�/RDQ�WR�'HSRVLW�5DWLR��/'5��KDV�D�VLJ�
QLILFDQW�HIIHFW�RQ�WKH�VWRFN�SULFH�RI�EDQNLQJ�FRPSDQLHV�WKDW�JR�SXEOLF�RQ�WKH�,QGRQHVLD�6WRFN�([�
FKDQJH�LQ�����-������7KLV�PHDQV�WKDW�FKDQJHV�LQ�WKH�YDOXH�RI�/'5�KDYH�DQ�LPSDFW�RQ�VWRFN�SULFH��



-RXUQDO�RI�$FFRXQWLQJ�DQG�6WUDWHJLF�)LQDQFH 
9RO���1R����-XQH�������SS���-�� 

�� 

7KLV�LV�DOVR�VXSSRUWHG�E\�WKH�&KLOOD�DQG�+HUPDQD��������VWXG\��/'5�LQIOXHQFHV�WKH�LQGHSHQGHQW�
YDULDEOH�RI�VWRFN�SULFH�WRJHWKHU�WR�PHDQ�WKDW�PDUNHW�SDUWLFLSDQWV�VHH�DOO�WKH�LQGHSHQGHQW�YDULDEOHV�
WRJHWKHU�RU�DV�D�ZKROH�DV�D�IDFWRU�WKDW�LQIOXHQFHV�VWRFN�SULFH��7KHRUHWLFDOO\�DOO�WKHVH�IXQGDPHQWDO�
IDFWRUV�ZLOO�LQIOXHQFH�VWRFN�SULFH�WKURXJK�WKH�WKHRU\�RI�GHPDQG�DQG�VXSSO\�RU�PDUNHW�PHFKDQLVPV��
%XW� WKLV�VWXG\�FRQWUDGLFWV�6HWLDZDQ
V� �������UHVHDUFK��VLPXOWDQHRXVO\�/'5�GRHV�QRW�DIIHFW�VWRFN�
SULFH��EHFDXVH�EDQN�VWRFN�SULFH�DUH�EHORZ�WKH�DYHUDJH��WKH�/'5�GRHV�QRW�DIIHFW�VWRFN�SULFH��7KXV��
WKH�WKLUG�K\SRWKHVLV�LV� 

+���7KHUH�LV�DQ�LQIOXHQFH�RI�/RDQ�WR�'HSRVLW�5DWLR��/'5��RQ�6WRFN�SULFH 

$FFRUGLQJ� WR� %DQN� ,QGRQHVLD� ��������*RRG�&RUSRUDWH�*RYHUQDQFH� LV� D� %DQN
V� JRYHUQDQFH�
WKDW� DSSOLHV� WKH� SULQFLSOHV� RI� WUDQVSDUHQF\�� DFFRXQWDELOLW\�� UHVSRQVLELOLW\�� LQGHSHQGHQFH�� DQG�
IDLUQHVV��,Q�RUGHU�WR�LPSURYH�EDQN�SHUIRUPDQFH��SURWHFW�WKH�LQWHUHVWV�RI�VWDNHKROGHUV��DQG�LPSURYH�
FRPSOLDQFH�ZLWK�DSSOLFDEOH�ODZV�DQG�UHJXODWLRQV�DV�ZHOO�DV�JHQHUDOO\�DFFHSWHG�HWKLFDO�YDOXHV�LQ�WKH�
EDQNLQJ� LQGXVWU\�� %DQNV� DUH� UHTXLUHG� WR� FDUU\� RXW� WKHLU� EXVLQHVV� DFWLYLWLHV� EDVHG� RQ� *&*�
SULQFLSOHV�� 7KH� *&*� LPSOHPHQWDWLRQ� LQ� WKH� EDQNLQJ� LQGXVWU\� PXVW� DOZD\V� EH� EDVHG� RQ� WKH�
IROORZLQJ����ILYH��EDVLF�SULQFLSOHV��%DQN�,QGRQHVLD���������QDPHO\�WUDQVSDUHQF\��DFFRXQWDELOLW\���
DFFRXQWDELOLW\��UHVSRQVLELOLW\��LQGHSHQGHQFH��LQGHSHQGHQFH���DQG�IDLUQHVV 

7KH� PHFKDQLVP� RI� JRRG� FRUSRUDWH� JRYHUQDQFH� LV� H[SHFWHG� WR� LQFUHDVH� VXSHUYLVLRQ� IRU�
FRPSDQLHV�� LQFOXGLQJ� PDQDJHULDO� RZQHUVKLS�� LQVWLWXWLRQDO� RZQHUVKLS�� ERDUG� RI� FRPPLVVLRQHUV��
ERDUG� VL]H�� WKH� H[LVWHQFH� RI� DXGLW� FRPPLWWHHV� DQG� LQGHSHQGHQW� FRPPLVVLRQHUV� �%DQN� ,QGRQHVLD��
�������0DQDJHULDO�RZQHUVKLS�LV�WKH�SHUFHQWDJH�RI�VKDUHV�KHOG�E\�VKDUHKROGHUV�RI�PDQDJHPHQW�ZKR�
DFWLYHO\�SDUWLFLSDWH�LQ�WKH�FRPSDQ\
V�GHFLVLRQ�PDNLQJ��GLUHFWRU�DQG�FRPPLVVLRQHU���7KLV�YDULDEOH�
LV� PHDVXUHG� E\� WKH� QXPEHU� RI� VKDUHV� KHOG� E\� PDQDJHPHQW� GLYLGHG� E\� WKH� QXPEHU� RI� VKDUHV�
RXWVWDQGLQJ�� $FFRUGLQJ� WR� 6\DIDDWXO� �������� PDQDJHULDO� RZQHUVKLS� GRHV� QRW� KDYH� D� VLJQLILFDQW�
HIIHFW� RQ� VWRFN�SULFH�� WKH� SUHVHQFH� RI�PDQDJHULDO� RZQHUVKLS� LQ� D� FRPSDQ\�KDV� QRW� EHHQ� DEOH� WR�
HQFRXUDJH�PDQDJHPHQW�WR�LPSURYH�FRPSDQ\�SHUIRUPDQFH��VR�WKDW�WKH�PDUNHW�GRHV�QRW�UHDFW�WR�WKH�
FRPSDQ\
V�DQQXDO�ILQDQFLDO�UHSRUW��7KHRUHWLFDOO\�ZKHQ�PDQDJHULDO�RZQHUVKLS�LV�ORZ��WKH�LQFHQWLYHV�
IRU�WKH�SRVVLELOLW\�RI�RSSRUWXQLVWLF�EHKDYLRU�RI�PDQDJHUV�ZLOO�LQFUHDVH��7KXV��WKH�IRXUWK�K\SRWKHVLV�
LV� 

+���7KHUH�LV�DQ�LQIOXHQFH�RI�0DQDJHULDO�2ZQHUVKLS�RQ�6WRFN�SULFH 

,QVWLWXWLRQDO� RZQHUVKLS� LV� WKH� SHUFHQWDJH� RI� VKDUH� RZQHUVKLS� E\� RWKHU� LQVWLWXWLRQV� RU�
FRPSDQLHV� RI� DOO� RXWVWDQGLQJ� VKDUHV� RI� WKH� FRPSDQ\�� ,Q� WKLV� VWXG\�� LQVWLWXWLRQDO� RZQHUVKLS� LV�
PHDVXUHG�E\�WKH�QXPEHU�RI�VKDUHV�RZQHG�E\�RWKHU�LQVWLWXWLRQV�RU�FRPSDQLHV�GLYLGHG�E\�DOO�VKDUHV�
RXWVWDQGLQJ�� ,QVWLWXWLRQDO� RZQHUVKLS� LV� WKH� QXPEHU� RI� VKDUHV� RZQHG� E\� H[WHUQDO� LQVWLWXWLRQV� RU�
RWKHU�FRPSDQLHV�RI�DOO�WKH�FRPSDQ\
V�VKDUH�FDSLWDO�PDQDJHG��2ZQHUVKLS�E\�LQVWLWXWLRQDO�LQYHVWRUV�
ZLOO� HQFRXUDJH� PRUH� RSWLPDO� VXSHUYLVLRQ� RI� PDQDJHPHQW� SHUIRUPDQFH� WR� LPSURYH� FRPSDQ\�
SHUIRUPDQFH��$FFRUGLQJ� WR�0DPRUD� �������� LQVWLWXWLRQDO� RZQHUVKLS� KDV� D� SRVLWLYH� HIIHFW� RQ� WKH�
VWRFN�SULFH�RI�EDQNLQJ�FRPSDQLHV�UHJLVWHUHG�RQ�WKH�,QGRQHVLD�6WRFN�([FKDQJH�LQ�����-������7KLV�
LV�FRQWUDU\�WR�WKH�6\DIDDWXO��������VWXG\��VKRZHG�WKDW�LQVWLWXWLRQDO�RZQHUVKLS�KDV�D�QHJDWLYH�HIIHFW�
RQ�VWRFN�SULFH��7KXV��WKH�ILIWK�K\SRWKHVLV�LV� 

+���7KHUH�LV�DQ�LQIOXHQFH�RI�,QVWLWXWLRQDO�2ZQHUVKLS�RQ�6WRFN�SULFH 

$Q�LQGHSHQGHQW�FRPPLVVLRQHU�LV�D�PHPEHU�RI�WKH�ERDUG�RI�FRPPLVVLRQHUV�RI�D�FRPSDQ\�WKDW�
FRPHV� IURP� DQ� LQGHSHQGHQW� SDUW\� DQG� KDV� QR� DIILOLDWLRQ� ZLWK� WKH� FRPSDQ\�� 7KLV� YDULDEOH� LV�
PHDVXUHG�E\�WKH�QXPEHU�RI�FRPPLVVLRQHUV�IURP�LQGHSHQGHQW�SDUWLHV�GLYLGHG�E\�WKH�WRWDO�QXPEHU�
RI�FRPPLVVLRQHUV�RI�D�FRPSDQ\��$FFRUGLQJ�WR�6\DIDDWXO���������LQGHSHQGHQW�FRPPLVVLRQHUV�KDYH�
D� VLJQLILFDQW� LQIOXHQFH� RQ� VWRFN� SULFH�� 7KH� UHVXOWV� RI� WKLV� VWXG\� LQGLFDWH� WKDW� LQGHSHQGHQW�
FRPPLVVLRQHUV�DUH�DEOH�WR�FDUU\�RXW�PRUH�HIIHFWLYH�VXSHUYLVLRQ�RI�FRPSDQ\�PDQDJHUV��:LWK�PRUH�
HIIHFWLYH�VXSHUYLVLRQ��WKH�FRPSDQ\
V�SHUIRUPDQFH�ZLOO�LQFUHDVH�DQG�XOWLPDWHO\�LQFUHDVH�VWRFN�SULFH��
7KXV��WKH�VL[WK�K\SRWKHVLV�LV� 

+���7KHUH�LV�DQ�LQIOXHQFH�RI�,QGHSHQGHQW�&RPPLVVLRQHUV�RQ�6WRFN�SULFH 

 7KH� VL]H� RI� WKH� ERDUG� RI� GLUHFWRUV� LV� WKH� QXPEHU� RI� PHPEHUV� RI� WKH� ERDUG� RI� GLUHFWRUV�
RZQHG� E\� D� FRPSDQ\�� 7KH� VL]H� RI� WKH� ERDUG� RI� GLUHFWRUV� LV� PHDVXUHG� E\� WKH� QXPEHU� RI� WKH�
PHPEHUV�RI�WKH�ERDUG�RI�GLUHFWRUV�LQ�D�FRPSDQ\��7KH�VL]H�RI�WKH�ERDUG�RI�GLUHFWRUV�LV�WKH�QXPEHU�
RI�ERDUG�RI�GLUHFWRUV�RZQHG�E\�D�FRPSDQ\��7KH�VL]H�DQG�FRPSRVLWLRQ�RI�WKH�ERDUG�RI�GLUHFWRUV�FDQ�



)DFWRUV�,QIOXHQFLQJ�WKH�6WRFN�3ULFH�RI�%DQNLQJ�&RPSDQLHV�LQ�WKH�,QGRQHVLD�6WRFN�([FKDQJH�� 
0XULD�.DUWLND�3HUGDQD��&RQVWDQFH�+HQU\HWWH�$QGULDQD 

�� 

DIIHFW� WKH� HIIHFWLYHQHVV� RI�PRQLWRULQJ� DFWLYLWLHV��$FFRUGLQJ� WR� 6\DIDDWXO� �������� WKH� VL]H� RI� WKH�
ERDUG�RI�GLUHFWRUV�DIIHFWV�VWRFN�SULFH��7KH�UHVXOWV�RI�WKLV�VWXG\�LQGLFDWH�WKDW�WKH�FRPSRVLWLRQ�RI�WKH�
ERDUG�RI� GLUHFWRUV� RZQHG�E\� D� FRPSDQ\� LV� GRPLQDWHG� E\� D� ERDUG�RI� GLUHFWRUV� IURP�RXWVLGH� WKH�
FRPSDQ\�� VR� WKDW� LQ� UXQQLQJ� WKH� FRPSDQ\�� WKH� ERDUG� RI� GLUHFWRUV� FDQ� PDNH� GHFLVLRQV� WKDW� DUH�
HIIHFWLYH��SUHFLVH�DQG�IDVW�DQG�FDQ�DFW�LQGHSHQGHQWO\��7KLV�PDNHV�WKH�SHUIRUPDQFH�DQG�YDOXH�RI�WKH�
FRPSDQ\�EHWWHU�ZKLFK�ZLOO�EH�VHHQ�LQ�WKH�FRPSDQ\
V�VWRFN�SULFH��7KXV��WKH�VHYHQWK�K\SRWKHVLV�LV� 

+���7KHUH�LV�DQ�LQIOXHQFH�RI�%RDUG�RI�'LUHFWRUV�6L]H�RQ�6WRFN�SULFH 

 $XGLW�FRPPLWWHH� LV� D�FRPPLWWHH� IRUPHG�E\� WKH�ERDUG�RI�FRPPLVVLRQHUV� DQG� LV� WDVNHG� WR�
DVVLVW�WKH�ERDUG�RI�FRPPLVVLRQHUV��7KH�DXGLW�FRPPLWWHH�LV�PHDVXUHG�E\�FRPSDULQJ�WKH�QXPEHU�RI�
LQGHSHQGHQW� DXGLW� FRPPLWWHHV�ZLWK� WKH� QXPEHU�ZLWK� WKH� FRPPLVVLRQHU��$FFRUGLQJ� WR� 6\DIDDWXO�
�������� WKH�DXGLW�FRPPLWWHH�GRHV�QRW�KDYH�D�VLJQLILFDQW� LQIOXHQFH�RQ�VWRFN�SULFH��7KH�UHVXOWV�DUH�
FRQFOXGHG� WKDW� WKH� DXGLW� FRPPLWWHH� KDV� QRW� EHHQ� DEOH� WR� FDUU\� RXW� WKHLU� GXWLHV� SURSHUO\�� 7KH�
H[LVWHQFH�RI�WKH�DXGLW�FRPPLWWHH�KDV�QRW�EHHQ�DEOH�WR�UHGXFH�PDQDJHPHQW�IUDXG�DQG�KDV�DOVR�QRW�
EHHQ� DEOH� WR� LPSURYH� WKH� FRPSDQ\
V� ILQDQFLDO� SHUIRUPDQFH�� 7KHRUHWLFDOO\�� WKH� DXGLW� FRPPLWWHH�
IRUPHG� E\� WKH� ERDUG� RI� FRPPLVVLRQHUV� RI� WKH� FRPSDQ\� ZLOO� WHQG� WR� EH� LQGHSHQGHQW� ZLWK� WKH�
PDQDJHPHQW�� 7KLV� PDNHV� LQYHVWRUV� FRQYLQFHG� RI� WKH� TXDOLW\� RI� ILQDQFLDO� UHSRUW� IURP� DXGLW�
FRPPLWWHH� ZLOO� LQFUHDVH�� %HFDXVH� WKH� TXDOLW\� RI� WKH� LQIRUPDWLRQ� FRQWDLQHG� LQ� WKH� ILQDQFLDO�
VWDWHPHQWV� RI� D� FRPSDQ\� LV� VWURQJO\� LQIOXHQFHG� E\� WKH� TXDOLW\� DQG� FKDUDFWHULVWLFV� RI� WKH� DXGLW�
FRPPLWWHH��7KXV��WKH�HLJKWK�K\SRWKHVLV�LV� 

+���7KHUH�LV�DQ�LQIOXHQFH�RI�WKH�$XGLW�&RPPLWWHH�RQ�6WRFN�SULFH 

 

5(6($5&+�0(7+2'6 

5HVHDUFK�REMHFW 

7KH� REMHFWV� LQ� WKLV� VWXG\� DUH� GDWD� RU� GRFXPHQWV� UHODWLQJ� WR� 13/�� ,55�� /'5�� 0DQDJHULDO�
2ZQHUVKLS��,QVWLWXWLRQDO�2ZQHUVKLS��,QGHSHQGHQW�&RPPLVVLRQHUV��%RDUG�RI�'LUHFWRUV�6L]H��$XGLW�
&RPPLWWHH�� DQG� FORVLQJ� 6WRFN� SULFH� DW� WKH� HQG� RI� WKH� \HDU� FRQGXFWHG� E\� %DQNLQJ� &RPSDQLHV�
UHJLVWHUHG�RQ�,QGRQHVLD�6WRFN�([FKDQJH��,';��LQ������WR������ 

2SHUDWLRQDO�DQG�9DULDEOH�0HDVXUHPHQW 

7KH�YDULDEOHV�XVHG� LQ� WKLV� VWXG\� FRQVLVW� RI� LQGHSHQGHQW�YDULDEOHV��ZKLFK� LQFOXGH����&UHGLW�5LVN�
WKDW� XVHV� WKH� UDWLR� RI�1RQ�3HUIRUPLQJ�/RDQV� �13/��� ���0DUNHW�5LVN� WKDW� XVHV� WKH� ,QWHUHVW�5DWH�
5LVN��,55��UDWLR�����/LTXLGLW\�5LVN�WKDW�XVHV�WKH�/RDQ�WR�'HSRVLW�5DWLR��/'5��UDWLR�����0DQDJHULDO�
RZQHUVKLS� LV�PHDVXUHG�E\� WKH�QXPEHU�RI�VKDUHV�KHOG�E\�PDQDJHPHQW�GLYLGHG�E\� WKH�QXPEHU�RI�
VKDUHV� RXWVWDQGLQJ�� ��� ,QVWLWXWLRQDO� RZQHUVKLS� LV� PHDVXUHG� E\� WKH� QXPEHU� RI� VKDUHV� RZQHG� E\�
RWKHU�LQVWLWXWLRQV�RU�FRPSDQLHV�GLYLGHG�E\�DOO�VKDUHV�RXWVWDQGLQJ�����,QGHSHQGHQW�&RPPLVVLRQHUV�
DUH� PHDVXUHG� E\� WKH� QXPEHU� RI� FRPPLVVLRQHUV� IURP� LQGHSHQGHQW� SDUWLHV� GLYLGHG� E\� WKH� WRWDO�
QXPEHU�RI� FRPPLVVLRQHUV�RI� D� FRPSDQ\�����7KH� VL]H�RI� WKH�%RDUG�RI�'LUHFWRUV� LV�PHDVXUHG�E\�
FRXQWLQJ� WKH�QXPEHU�RI�ERDUG�PHPEHUV� LQ�D�FRPSDQ\�����7KH�$XGLW�&RPPLWWHH� LV�PHDVXUHG�E\�
FRPSDULQJ� WKH� QXPEHU� RI� LQGHSHQGHQW� DXGLW� FRPPLWWHHV�ZLWK� WKH� QXPEHU� RI� WKH� FRPPLVVLRQHU��
7KH�GHSHQGHQW�YDULDEOH�LQ�WKLV�VWXG\�LV�WKH�FORVLQJ�SULFH�RI�WKH�6WRFN�3ULFH�LQ�%DQNLQJ�&RPSDQLHV�
UHJLVWHUHG�RQ�WKH�,QGRQHVLD�6WRFN�([FKDQJH��7KH�VFDOH�LQ�WKLV�VWXG\�XVHV�D�UDWLR�VFDOH� 

3RSXODWLRQ�DQG�6DPSOHV 

7KH� SRSXODWLRQ� LQ� WKLV� VWXG\� DUH� DOO� EDQNLQJ� FRPSDQLHV� UHJLVWHUHG� RQ� WKH� ,QGRQHVLD� 6WRFN�
([FKDQJH�DQG�LQ�6DKDP2N��6DPSOLQJ�LQ�WKLV�VWXG\�ZDV�FDUULHG�RXW�E\�SXUSRVLYH�VDPSOLQJ�PHWKRG�
ZLWK� WKH�FULWHULD�����%DQNLQJ�&RPSDQLHV� WKDW�KDYH�EHHQ� UHJLVWHUHG�RQ� WKH� ,';��,';��������DQG�
6DKDP2N�GXULQJ�WKH�SHULRG�RI�����-���������&RPSDQLHV�ZKRVH�VKDUHV�DUH�UHJLVWHUHG�IURP�����-

������ ��� $YDLODEOH� GDWD� RQ� 13/�� ,55�� /'5�� 0DQDJHULDO� 2ZQHUVKLS�� ,QVWLWXWLRQDO� 2ZQHUVKLS��
,QGHSHQGHQW�&RPPLVVLRQHU��%RDUG�RI�'LUHFWRUV�6L]H��$XGLW�&RPPLWWHH��DQG�6WRFN�3ULFH��DQG����
$XGLWHG�ILQDQFLDO�VWDWHPHQWV�IRU� WKH�SHULRG�RI�����-������%DVHG�RQ�WKHVH�FULWHULD�� WKH�VDPSOH�LQ�
WKLV�VWXG\�DGGHG�XS�WR���EDQNV�IRU���\HDUV� 
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7\SHV�DQG�'DWD�6RXUFHV 

7KH�W\SH�RI�GDWD�XVHG�LQ�WKLV�VWXG\�LV�VHFRQGDU\�GDWD��6HFRQGDU\�GDWD�JDWKHUHG�LQ�WKLV�VWXG\�DUH�WKH�
DXGLWHG�ILQDQFLDO�VWDWHPHQWV�RI�FRPSDQLHV� LQ�����-�����RI�EDQNLQJ�FRPSDQLHV�UHJLVWHUHG�RQ� WKH�
,QGRQHVLD�6WRFN�([FKDQJH��6HFRQGDU\�GDWD�V�REWDLQHG�IURP�DQQXDO�ILQDQFLDO�UHSRUW�GDWD�LVVXHG�E\�
WKH� ,QGRQHVLD� 6WRFN� ([FKDQJH� �,';��� <DKRR� )LQDQFH�� 6DKDP2N�� DQG� WKURXJK� WKH� ZZZ�LG[�
ZHEVLWH��FR�LG� 

 

5(68/76�$1'�',6&866,21� 

5HVXOWV 

1RUPDOLW\�WHVW 

7KH�QRUPDOLW\�WHVW�LQ�WKLV�VWXG\�XVHG�WKH�RQH�VDPSOH�.ROPRJRURY�6PLUQRY�VWDWLVWLFDO�WHVW��'DWD�LV�
QRUPDOO\�GLVWULEXWHG�LI�WKH�VLJQLILFDQFH�YDOXH�LV�!�������)URP�WKH�UHVXOWV�RI�WKH�QRUPDOLW\�WHVW��WKH�
UHVXOW� RI� WKH� 6LJ�� 9DOXH� HTXDOV� WR� ������ !� ������ PHDQV� WKDW� WKH� UHVLGXDO� YDOXH� LV� QRUPDOO\�
GLVWULEXWHG��LQGLFDWHG�WKDW�1RQ�3HUIRUPLQJ�/RDQ��13/���;����,QWHUHVW�5DWH�5LVN��,55���;����/RDQ�
WR�'HSRVLW�5DWLR��/'5���;����0DQDJHULDO�2ZQHUVKLS��;����,QVWLWXWLRQDO�2ZQHUVKLS��;����,QGHSHQG�
HQW�&RPPLVVLRQHU��;����7KH�VL]H�RI�WKH�%RDUG�RI�'LUHFWRUV��;���� WKH�$XGLW�&RPPLWWHH��;����DQG�
VWRFN�SULFH��<��KDV�EHHQ�QRUPDOO\�GLVWULEXWHG� 

$XWRFRUUHODWLRQ�WHVW 

8VLQJ�WKH�'XUELQ-:DWVRQ��':WHVW��7HVW��ZLWK�WKH�IROORZLQJ�FRQGLWLRQV�����3RVLWLYH�DXWRFRUUHOD�
WLRQ�RFFXUV�LI�':�LV�EHORZ�-���':��-�������7KHUH�LV�QR�DXWRFRUUHODWLRQ�LI�':�LV�EHWZHHQ�-��DQG���
�-���':���������1HJDWLYH�DXWRFRUUHODWLRQ�RFFXUV�LI�':�LV�DERYH����':!�����7KH�'XUELQ-:DWVRQ�
�':WHVW��YDOXH� LQ� WKLV�VWXG\�ZDV�������DQG�':�ZDV�EHWZHHQ� -��DQG����-���':������VR� LW�ZDV�
FRQFOXGHG�WKDW�DXWRFRUUHODWLRQ�GLG�QRW�RFFXU��:LWK�Q� �����DQG�N� ����WKH�YDOXH�RI�G/� ����������
G8� ���������LQGLFDWHV�WKDW�WKH�'XUELQ-:DWVRQ��':WHVW��YDOXH�OLHV�EHWZHHQ�G/��G��G8����������
������������������WKLV�LQGLFDWHV�D�':�YDOXH�RI�������LV�DW�LQFRQFOXVLYH�DUHD��GRXEWIXO���LW�FDQ�EH�
FRQFOXGHG�WKDW�WKH�UHVXOWLQJ�PRGHO�KDV�QR�DXWRFRUUHODWLRQ� 

0XOWLFROOLQHDULW\�7HVW 

7KH�FULWHULD�RI�WROHUDQFH�YDOXH�LQGLFDWH��LI�D��7ROHUDQFH!�������WKHQ�WKHUH�LV�QR�PXOWLFROOLQHDULW\��E��
7ROHUDQFH���������WKHQ�PXOWLFROOLQHDULW\�RFFXUV��7KH�FULWHULD�RI�9,)�YDOXH�LQGLFDWH��LI�D��9,)�!�����
WKHQ�PXOWLFROOLQHDULW\�RFFXUV��E��9,)�������PXOWLFROOLQHDULW\�GRHV�QRW�RFFXU��5HVXOWV�RI�WKH�YDOXH�RI�
WKH�YDULDQFH�LQIODWLRQ�IDFWRU��9,)��DQG�7ROHUDQFH��VKRZV�QR�PXOWLFROOLQHDULW\�KDSSHQHG�LQ�WKH�YDUL�
DEOH�1RQ�3HUIRUPLQJ�/RDQ��13/���,QWHUHVW�5DWH�5LVN��,55���/RDQ�WR�'HSRVLW�5DWLR��/'5���0DQD�
JHULDO�2ZQHUVKLS�� ,QVWLWXWLRQDO�2ZQHUVKLS�� ,QGHSHQGHQW�&RPPLVVLRQHU��6L]H�RI�%RDUG�RI�'LUHF�
WRUV��DQG�$XGLW�&RPPLWWHH��EHFDXVH�9,)�YDOXH������DQG�7ROHUDQFH�YDOXH�!������ 

+HWHURVFHGDVWLFLW\�7HVW 

5HVXOWV�RQ�KHWHURVFHGDVWLFLW\�WHVW�VKRZV�WKDW�WKH�SRLQWV�RU�SORWV�VSUHDG�UDQGRPO\��ERWK�DERYH�DQG�
EHORZ�]HUR�RQ� WKH�D[LV�RI� WKH�5HJUHVVLRQ�6WDQGDUGL]HG�5HVLGXDO�� VR� WKDW�KHWHURVFHGDVWLFLW\�GRHV�
QRW�RFFXU� 

 

$QDO\VLV�RI�0XOWLSOH�/LQHDU�5HJUHVVLRQ 

7KH�HTXDWLRQ�RI�PXOWLSOH�OLQLHDU�UHJUHVVLRQ�LV� 

<� �������±�������;�������;��±��������±�������;��±������;���������;�������;����
�����;�««««««««««««««««««««««««««««««««�««���� 

;��  �1RQ-3HUIRUPLQJ�/RDQ��13/��� 

;��  �,QWHUHVW�5DWH�5LVN��,55��� 

;��  �/RDQ�WR�'HSRVLW�5DWLR��/'5��� 

;��  �0DQDJHULDO�2ZQHUVKLS�� 



)DFWRUV�,QIOXHQFLQJ�WKH�6WRFN�3ULFH�RI�%DQNLQJ�&RPSDQLHV�LQ�WKH�,QGRQHVLD�6WRFN�([FKDQJH�� 
0XULD�.DUWLND�3HUGDQD��&RQVWDQFH�+HQU\HWWH�$QGULDQD 

�� 

;��  �,QVWLWXWLRQDO�2ZQHUVKLS�� 

;��  �,QGHSHQGHQW�&RPPLVVLRQHU�� 

;��  �7KH�VL]H�RI�WKH�%RDUG�RI�'LUHFWRUV�� 

;��  �WKH�$XGLW�&RPPLWWHH�� 

<�  �6WRFN�SULFH� 

 ,W�H[SODLQV�WKDW�LI�WKH�LQGHSHQGHQW�YDULDEOH�LQFUHDVHV�RU�GHFUHDVHV�RQH�SRLQW��LW�ZLOO�HIIHFW�
WKH�GHSHQGHQW�YDULDEOH�������SRLQW�RU�YLVH�YHUVD� 

 

+\SRWKHVLV�WHVWLQJ 

7KH�K\SRWKHVLV�WHVWLQJ�LQ�WKLV�VWXG\�XVHG�WKH�5�6TXDUH�7HVW��)�7HVW��DQG�W�WHVW�EHFDXVH�WKH�GDWD�LV�
QRUPDOO\�GLVWULEXWHG��7DEOH���VKRZV�WKH�UHVXOWV�RI�K\SRWKHVLV�WHVWLQJ�LQ�WKLV�VWXG\� 

7DEHO����+\SRWKHVLV�7HVWLQJ� 
 

 

 

 

 

 

 

 

 

 

 

 

 

 

6RXUFH��6HFRQGDU\�GDWD�SURFHVVHG 

7DEOH���� VKRZV� WKDW� WKH�5�6TXDUH�YDOXH� LV�������ZKLFK�PHDQV� WKDW� WKH� LQIOXHQFH�RI�1RQ�
3HUIRUPLQJ� /RDQV� �13/��� ,QWHUHVW� 5DWH�5LVN� �,55��� /RDQ� WR�'HSRVLW� 5DWLR� �/'5���0DQDJHULDO�
2ZQHUVKLS�� ,QVWLWXWLRQDO� 2ZQHUVKLS�� ,QGHSHQGHQW� &RPPLVVLRQHU�� %RDUG� RI� 'LUHFWRUV� 6L]H�� DQG�
$XGLW�&RPPLWWHH� KDV� DQ� HIIHFW� RI� ����RQ� 6WRFN� SULFH� DQG� WKH� UHPDLQLQJ� ����LV� QIOXHQFHG�E\�
RWKHU�YDULDEOHV�WKDW�LV��QRW�H[DPLQHG�LQ�WKLV�VWXG\� 

 7KH� )� WHVW� VKRZV� WKDW� WKH� )� YDOXH� LV� �������ZLWK� D� OHYHO� RI� VLJQLILFDQFH� �VLJ�� RI� ������
ZKLFK� LV���SUREDELOLW\�YDOXH�RI��������7KLV�SURYHV� WKDW� WKHUH� LV� D� VLJQLILFDQW� LQIOXHQFH�EHWZHHQ�
1RQ� 3HUIRUPLQJ� /RDQV� �13/��� ,QWHUHVW� 5DWH� 5LVN� �,55��� /RDQ� WR� 'HSRVLW� 5DWLR� �/'5���
0DQDJHULDO�2ZQHUVKLS�� ,QVWLWXWLRQDO�2ZQHUVKLS�� ,QGHSHQGHQW�&RPPLVVLRQHU��%RDUG�RI�'LUHFWRUV�
6L]H��$XGLW�&RPPLWWHH�RQ�6WRFN�SULFH� 

7KH� UHVXOWV�RI� WKH� W-YDOXH�RI�1RQ-3HUIRUPLQJ�/RDQV� �13/��� ,QGHSHQGHQW�&RPPLVVLRQHUV�
DQG� $XGLW� &RPPLWWHH� GR� QRW� HIIHFW� WKH� 6WRFN� 3ULFH�� EHFDXVH� WKH� VLJQLILFDQW� W� YDOXH� LV� !� ������
:KLOH� ,QWHUHVW� 5DWH� 5LVN� �,55��� /RDQ� WR� 'HSRVLW� 5DWLR� �/'5��� 0DQDJHULDO� 2ZQHUVKLS��
,QVWLWXWLRQDO� 2ZQHUVKLS�� DQG� %RDUG� RI� 'LUHFWRUV� 6L]H� ,QIOXHQFH� 6WRFN� SULFH�� EHFDXVH� WKH�
VLJQLILFDQW�W�YDOXH�LV�������� 

 

'LVFXVVLRQ� 

7KH�LQIOXHQFH�RI�1RQ�3HUIRUPLQJ�/RDQV��13/���;���RQ�6WRFN�SULFH��<� 

%DVHG�RQ� WKH�UHVXOWV�RI�VWDWLVWLFDO�FDOFXODWLRQV�� WDEOH���VKRZV� WKDW�1RQ�3HUIRUPLQJ�/RDQV��13/��
KDYH�QR�VLJQLILFDQW�HIIHFW�RQ�6WRFN�SULFH��WKLV�FDQ�EH�VHHQ�IURP�W-YDOXH�ZLWK�D�VLJQLILFDQFH�YDOXH�
�6LJ���RI�������!�������7KH�UHVXOWV�RI�WKLV�VWXG\��VXSSRUWHG�E\�6HWLDZDQ���������WKDW�WKH�13/�GRHV�

9DULDEOH 
5�

6TXDUH�
�5�� 

)�7HVW 7�7HVW 

)-YDOXH 6LJ� W-YDOXH 6LJ� 

1RQ�3HUIRUPLQJ�/RDQ��13/���;�� 

����� ������ ����� 

-����� ����� 

,QWHUHVW�5DWH�5LVN��,55���;�� -����� ����� 

/RDQ�WR�'HSRVLW�5DWLR��/'5���;�� -����� ����� 

0DQDJHULDO�2ZQHUVKLS��;�� -����� ����� 

,QVWLWXWLRQDO�2ZQHUVKLS��;�� -����� ����� 

,QGHSHQGHQW�&RPPLVVLRQHUV��;�� ����� ����� 

%RDUG�RI�'LUHFWRU�6L]H��;�� ����� ����� 

$XGLW�&RPPLWWHH��;�� ����� ����� 



-RXUQDO�RI�$FFRXQWLQJ�DQG�6WUDWHJLF�)LQDQFH 
9RO���1R����-XQH�������SS����-�� 

�� 

QRW�KDYH�DQ�LQIOXHQFH�RQ�VWRFN�SULFH� 

$FFRUGLQJ�WR�%DQN�,QGRQHVLD��%,�1R���������3%,����������UHJDUGLQJ�WKH�'HWHUPLQDWLRQ�RI�6WD�
WXV� DQG� )ROORZ-8S� RI� 6XSHUYLVLRQ� RI� &RQYHQWLRQDO� &RPPHUFLDO� %DQNV�� WKH� PD[LPXP� OLPLW� RI�
13/�LV�����,Q�WKLV�VWXG\��WKH�HIIHFW�RI�WKH�13/�RQ�VWRFN�SULFH�GRHV�QRW�DIIHFWHG�EHFDXVH�WKH�H[FHV�
VLYH�13/�FDQ�UHGXFH�WKH�DELOLW\�RI�EDQNV�WR�FKDQQHO�WKHLU�ORDQV�DQG�RI�FRXUVH�WKLV�PDNHV�WKH�ULVN�RI�
EDG�ORDQV�JHWWLQJ�ELJJHU� 

7KH� KLJKHVW� 13/� LV� %DQN� 9LFWRULD� ,QWHUQDWLRQDO� 7EN� �%9,&�-.��� LQ� ����� DW� �������:LWK�
13/V�QHDULQJ�WKH�PD[LPXP��LQGLFDWLQJ�WKH�FUHGLW�JURZWK�ZLOO�VORZ�GRZQ��+RZHYHU��WKH�13/�PD\�
QRW�D�EHQFKPDUN�IRU�LQYHVWRUV�LQ�PDNLQJ�LQYHVWPHQW�GHFLVLRQV�EHFDXVH�13/�GRHV�QRW�KDYH�D�VLJ�
QLILFDQW�HIIHFW�RQ�WKH�FORVLQJ�SULFH��,QYHVWRUV�ZLOO�FRQVLGHU�13/�DV�DGGLWLRQDO�LQIRUPDWLRQ�LQ�PDN�
LQJ�WKHLU�LQYHVWPHQW�GHFLVLRQV� 

7KH�LQIOXHQFH�RI�,QWHUHVW�5DWH�5LVN��,55���;���RQ�6WRFN�SULFH��<� 

%DVHG�RQ�WKH�UHVXOWV�RI�VWDWLVWLFDO�FDOFXODWLRQV�� WDEOH���VKRZV�WKDW� ,QWHUHVW�5DWH�5LVN��,55��KDV�D�
VLJQLILFDQW�LQIOXHQFH�RQ�6WRFN�SULFH��WKLV�FDQ�EH�VHHQ�IURP�W-YDOXH�ZLWK�D�VLJQLILFDQFH�YDOXH��6LJ���
RI���������������,QWHUHVW�UDWH�ULVN�LV�D�ULVN�WKDW�LV�H[SHULHQFHG�DV�D�UHVXOW�RI�LQWHUHVW�UDWHV�FKDQJHV�
WKDW�RFFXU�LQ�WKH�PDUNHW�WKDW�FDQ�LQIOXHQFH�WKH�FRPSDQ\
V�LQFRPH��,W�LV�DQ�LQWHUQDO�IDFWRU�WKDW�LQIOX�
HQFH�WKH�ULVH�RU�IDOO�RI�VWRFN�SULFH��:RUOG�3URIHVVLRQDO�������� 

:KHQ�WKH�LQWHUHVW�UDWH�LQFUHDVHV��WKH�VWRFN�SULFH�LQ�WKH�VWRFN�PDUNHW�ZLOO�H[SHULHQFH�D�GHFOLQH��
VR�LQYHVWRUV�DUH�PRUH�OLNHO\�WR�PRYH�IXQGV�IURP�VKDUHV�WR�GHSRVLWV��7KLV�FDQ�EH�SURYHQ�DW�%DQN�
&HQWUDO�$VLD�7EN���%%&$�-.���VWDUWLQJ�IURP�����-������WKHUH�ZDV�D�GHFOLQH�LQ�LQWHUHVW�UDWHV��EXW�
DW�WKDW�WLPH�WKH�VKDUH�SULFH�DW�%DQN�&HQWUDO�$VLD�7EN���%%&$�-.��H[SHULHQFHG�DQ�LQFUHDVH�LQ�VWRFN�
SULFH��,W�LV�FRQFOXGHG�WKDW�ZKHQ�WKH�LQWHUHVW�UDWH�LQFUHDVHV��WKH�VWRFN�SULFH�LQ�WKH�VWRFN�PDUNHW�ZLOO�
H[SHULHQFH�D�GHFOLQH��EXW�FRQYHUVHO\�LI�WKH�LQWHUHVW�UDWH�GHFUHDVHV��WKH�VWRFN�SULFH�LQ�WKH�VWRFN�PDU�
NHW�ZLOO�H[SHULHQFH�DQ�LQFUHDVH��EHFDXVH�LQYHVWRUV�ZRXOG�EH�DYRLGLQJ�ULVNV�DQG�JHWWLQJ�VXVWDLQDEOH�
SURILWV� 

7KH�LQIOXHQFH�RI�/RDQ�WR�'HSRVLW�5DWLR��/'5���;���RQ�6WRFN�3ULFH��<� 

%DVHG�RQ�WKH�UHVXOWV�RI�VWDWLVWLFDO�FDOFXODWLRQV��WDEOH���VKRZV�WKDW�WKH�/RDQ�WR�'HSRVLW�5DWLR��/'5��
KDV�VLJQLILFDQW�HIIHFW�RQ�6WRFN�SULFH��7KH�W-YDOXH�KDV�D�VLJQLILFDQFH�YDOXH��6LJ���RI���������������
7KH� UHVXOWV�RI� WKLV� VWXG\�� VXSSRUWHG�E\�6LKRPELQJ�DQG�%XGLDQD� UHVHDUFK� ��������DQG�&KLOOD�DQG�
+HUPDQD���������WKDW�WKH�/RDQ�WR�'HSRVLW�5DWLR��/'5��DIIHFWV�WKH�VWRFN�SULFH�RI�EDQNLQJ�FRPSD�
QLHV�WKDW�JR�SXEOLF�RQ�WKH�,QGRQHVLD�6WRFN�([FKDQJH�LQ�����-������7KLV�PHDQV�WKDW�FKDQJHV�LQ�WKH�
YDOXH�RI�/'5�KDYH�DQ�LPSDFW�RQ�VWRFN�SULFH� 

$FFRUGLQJ�WR�%DQN�,QGRQHVLD��%,�1R���������3%,����������UHJDUGLQJ�WKH�'HWHUPLQDWLRQ�RI�6WD�
WXV�DQG�)ROORZ-8S�WR�6XSHUYLVLRQ�RI�&RQYHQWLRQDO�&RPPHUFLDO�%DQNV��%,�UHOD[HG�WKH�XSSHU�OLPLW�
RI�/'5�IURP����SHUFHQW�WR����SHUFHQW��:KLOH�WKH�ORZHU�OLPLW�LV����SHUFHQW��7KDW�ZD\��EDQNV�FDQ�
IXUWKHU�HQODUJH�FUHGLW�HYHQ�WKRXJK�WKH�QXPEHU�RI�GHSRVLWV�GRHV�QRW�LQFUHDVH��+RZHYHU�� WKHUH�DUH�
FRQGLWLRQV�WKDW�EDQNV�PXVW�PHHW�LQ�RUGHU�WR�HQMR\�WKH�/'5�H[HPSWLRQ��7KH�FRQGLWLRQ�LV�WKDW�EDQNV�
PXVW�PHHW�WKH�DFKLHYHPHQW�RI�FHUWDLQ�060(�ORDQV�ZLWK�JRRG�FUHGLW�TXDOLW\�DQG�EH�DEOH�WR�PHHW�
WKH�060(�FUHGLW�UDWLR�IDVWHU�WKDQ�WKH�WDUJHW�WLPH�IRU�DFKLHYLQJ�WKH�060(�FUHGLW�UDWLR�VHW�RXW�LQ�
3%,�1R�������� ��3%,� �������FRQFHUQLQJ�3URYLVLRQ�RI�&UHGLW�RU�)LQDQFLQJ�E\�&RPPHUFLDO�%DQNV�
DQG�7HFKQLFDO�$VVLVWDQFH�LQ�WKH�FRQWH[W�RI�WKH�'HYHORSPHQW�RI�0LFUR��6PDOO�DQG�0HGLXP�(QWHU�
SULVHV��2WKHU� UHTXLUHPHQWV� DUH�JURVV� UDWLR�RI�QRQ-SHUIRUPLQJ� ORDQV� �13/V��EHORZ���SHUFHQW� DQG�
JURVV�13/V�IRU�060(�ORDQV�EHORZ���SHUFHQW� 

7KLV�FDQ�EH�REVHUYHG�LQ�37��%DQN�'DQDPRQ�,QGRQHVLD��7EN���%'01�-.��PRUH�RIWHQ�H[SHUL�
HQFH�D�KLJK�/'5��QDPHO\� LQ�����-������EHFDXVH� WRR� ORZ�RU� WRR�KLJK�D�EDQN
V�/'5�ZLOO�KDYH�D�
QHJDWLYH�LPSDFW�RQ�WKH�EDQN
V�VXUYLYDO�DQG�FHUWDLQO\�ZLOO�KDYH�D�QHJDWLYH�LQIOXHQFH�RQ�FKDQJHV�LQ�
VWRFN�SULFH� DQG� HYHQWXDOO\�ZLOO� HIIHFW� WKH� FRQWLQXLW\� RI� WKH� H[LVWHQFH� RI� VKDUHV� RQ� WKH� VWRFN� H[�
FKDQJH��)RU�EDQNLQJ�FRPSDQLHV��LW�LV�EHWWHU�WR�SD\�PRUH�DWWHQWLRQ�WR�WKH�/'5�DVSHFW�VR�WKDW�LW�EH�
FRPHV�RQH�RI�WKH�SULRULWLHV�RU�WKH�EDVLV�IRU�FRQVLGHUDWLRQ�LQ�GHFLVLRQ�PDNLQJ�E\�LQYHVWRUV�� ,Q�LQ�
YHVWLQJ�GHFLVLRQ��/'5�ZLOO�KDYH�DQ�LPSDFW�RQ�WKH�FRPSDQ\
V�VWRFN�SULFH�LQFUHDVH��VR�WKDW�ILQDQFLDO�
UDWLRV�KDYH�D�EHWWHU�LQIOXHQFH�LQ�H[SODLQLQJ�FKDQJHV�LQ�VWRFN�SULFH� 

 



)DFWRUV�,QIOXHQFLQJ�WKH�6WRFN�3ULFH�RI�%DQNLQJ�&RPSDQLHV�LQ�WKH�,QGRQHVLD�6WRFN�([FKDQJH�� 
0XULD�.DUWLND�3HUGDQD��&RQVWDQFH�+HQU\HWWH�$QGULDQD 

�� 

7KH�LQIOXHQFH�RI�0DQDJHULDO�2ZQHUVKLS��;���RQ�6WRFN�SULFH��<� 

%DVHG�RQ�WKH�UHVXOWV�RI�VWDWLVWLFDO�FDOFXODWLRQV��WDEOH���VKRZV�WKDW�WKHUH�LV�D�VLJQLILFDQW�LQIOXHQFH�RI�
0DQDJHULDO�2ZQHUVKLS�RQ�6WRFN�SULFH��7KLV� FDQ� EH� VHHQ� IURP� W-YDOXH�ZLWK� D� VLJQLILFDQFH�YDOXH�
�6LJ���RI���������������7KH�UHVXOWV�RI�WKLV�VWXG\��FRQWUDU\�WR�WKH�6\DIDDWXO��������VWXG\��WKDW�UHVXOW�
HG�LQ�WKH�PDQDJHULDO�RZQHUVKLS�KDV�QR�LQIOXHQFH�RQ�VWRFN�SULFH��WKH�SUHVHQFH�RI�PDQDJHULDO�RZQ�
HUVKLS� LQ� D� FRPSDQ\� KDV� QRW� EHHQ� DEOH� WR� HQFRXUDJH�PDQDJHPHQW� WR� LPSURYH� FRPSDQ\� SHUIRU�
PDQFH��VR�WKH�PDUNHW�GRHV�QRW�UHDFW�WR�WKH�FRPSDQ\
V�DQQXDO�ILQDQFLDO�UHSRUW��7KHRUHWLFDOO\�ZKHQ�
PDQDJHULDO�RZQHUVKLS�LV�ORZ��WKH�LQFHQWLYHV�IRU�WKH�SRVVLELOLW\�RI�RSSRUWXQLVWLF�EHKDYLRXU�RI�PDQ�
DJHUV�ZLOO�LQFUHDVH� 

7KH� VKDUH� RZQHUVKLS� E\�PDQDJHUV� LQGLFDWHV� WKDW�PDQDJHUV� KDYH� D� GXDO� VWDWXV�� ERWK� DV� WKH�
RZQHU�DQG�PDQDJHU�RI� WKH�FRPSDQ\�� ,Q�DGGLWLRQ� WR�PDQDJLQJ� WKH�FRPSDQ\��PDQDJHUV�DOVR�KDYH�
WKH�SRZHU�WR�GHFLGH�HYHU\WKLQJ�UHODWHG�WR�WKH�FRPSDQ\��7KLV�GXDO�VWDWXV�VLJQLILHV�DV�LI�WKH�PDQDJHU�
LV�RYHUVHHLQJ�KLPVHOI��PDNLQJ�LW�HDVLHU�IRU�WKH�PDQDJHU�WR�DFKLHYH�SHUVRQDO�DQG�FRUSRUDWH�LQWHUHVWV��
,I�WKH�SURSRUWLRQ�RI�FRPSDQ\�RZQHUVKLS�RZQHG�E\�PDQDJHU�ZLOO�LQFUHDVH��WKHQ�WKH�GHFLVLRQV�WDNHQ�
E\�PDQDJHUV�ZLOO�EHQHILW� WKHPVHOYHV�DQG� WKH�FRPSDQ\��:KHQ�D�FRPSDQ\�JHWV�D�JRRG� LPDJH�IRU�
YDULRXV�SDUWLHV��VRFLHW\�RU�LQYHVWRUV�� LW�ZLOO�DIIHFW� WKH�LQFUHDVH�LQ�VWRFN�SULFH�RZQHG�E\�PDQDJH�
PHQW��%HFDXVH�WKH�PDQDJHPHQW�IHHOV�WKDW�WKH\�KDYH�RZQHUVKLS�RI�WKH�FRPSDQ\��VR�WKDW�WKH�EHQH�
ILWV�FDQ�EH�HQMR\HG�E\�WKH�FRPSDQ\
V�PDQDJHPHQW� 

7KH�LQIOXHQFH�RI�,QVWLWXWLRQDO�2ZQHUVKLS��;���RQ�6WRFN�SULFH��<� 

%DVHG�RQ� WKH� UHVXOWV�RI� VWDWLVWLFDO� FDOFXODWLRQV�� WDEOH��� VKRZV� WKDW� ,QVWLWXWLRQDO�2ZQHUVKLS�KDV� D�
VLJQLILFDQW�LQIOXHQFH�RQ�6WRFN�SULFH��WKH�W-YDOXH�LV�-������ZLWK�D�VLJQLILFDQFH�YDOXH��6LJ���RI�������
��������7KH�UHVXOWV�RI�WKLV�VWXG\�DUH�VXSSRUWHG�E\�WKH�UHVHDUFK�RI�0DPRUD���������WKDW�LQVWLWXWLRQDO�
RZQHUVKLS�LQIOXHQFHV�WKH�VWRFN�SULFH�RI�EDQNLQJ�FRPSDQLHV�UHJLVWHUHG�RQ�WKH�,QGRQHVLD�6WRFN�([�
FKDQJH�LQ�����-����� 

2EVHUYDWLRQ�RI� WKH� DYHUDJH� ,QVWLWXWLRQDO�RZQHUVKLS�RI� DOO� VDPSOHG�EDQNLQJ�FRPSDQLHV� LQGL�
FDWHV�WKDW��������LV�WKH�PDMRULW\�RZQHU��KDV�D�WHQGHQF\�WR�FRPSURPLVH�RU�VLGH�ZLWK�PDQDJHPHQW�
DQG�LJQRUH�WKH�LQWHUHVWV�RI�PLQRULW\�VKDUHKROGHUV��,I�PDQDJHPHQW�RIWHQ�WDNHV�QRQ-RSWLPDO�DFWLRQV�
RU�SROLFLHV�DQG�WHQGV�WR�OHDG�WR�SHUVRQDO�LQWHUHVWV��WKH�LQVWLWXWLRQDO�LQYHVWRUV�DQG�PDQDJHPHQW�ZLOO�
UHVSRQG�QHJDWLYHO\� WR� WKH�PDUNHW��7KLV� FHUWDLQO\� KDV� DQ� LPSDFW�RQ� WKH�GHFOLQH� LQ� WKH�FRPSDQ\
V�
VWRFN�SULFH� 

7KH�LQIOXHQFH�RI�,QGHSHQGHQW�&RPPLVVLRQHU��;���RQ�6WRFN�3ULFH��<� 

%DVHG�RQ�WKH�UHVXOWV�RI�VWDWLVWLFDO�FDOFXODWLRQV��WDEOH���VKRZV�WKDW�WKH�,QGHSHQGHQW�&RPPLVVLRQHU�
GRHV�QRW�KDYH�D�VLJQLILFDQW� LQIOXHQFH�RQ� WKH�6WRFN�3ULFH�� WKLV�FDQ�EH�VHHQ�IURP�W-YDOXH�RI�������
ZLWK�D�VLJQLILFDQFH�YDOXH��6LJ���������!�������7KH�UHVXOWV�RI�WKLV�VWXG\��FRQWUDU\�WR�WKH�UHVHDUFK�RI�
6\DIDDWXO���������WKDW�LQGHSHQGHQW�FRPPLVVLRQHUV�KDYH�DQ�LQIOXHQFH�RQ�VWRFN�SULFH� 

)URP�WKHVH�UHVXOWV�LW�FDQ�EH�VHHQ�LQ�WKH�UHSRUWV�RI�LQGHSHQGHQW�FRPPLVVLRQHUV�RI�DOO�VDPSOHG�
EDQNLQJ�FRPSDQLHV��WKLV�PHDQV�WKDW�WKH�H[LVWHQFH�RI�LQGHSHQGHQW�FRPPLVVLRQHUV�LV�OHVV�HIIHFWLYH��
VR�WKDW�LW�IDLOV�WR�FUHDWH�JRRG�FRUSRUDWH�JRYHUQDQFH��7KH�H[LVWHQFH�RI�LQGHSHQGHQW�FRPPLVVLRQHUV�
LQ�D�FRPSDQ\�LV�RQO\�WR�IXOILO�H[LVWLQJ�UHJXODWLRQV�ZLOO�QRW�LQFUHDVH�WKH�HIIHFWLYHQHVV�RI�PRQLWRULQJ�
FDUULHG�RXW�E\�WKH�FRPPLVVLRQHU�WR�WKH�ERDUG�RI�GLUHFWRUV�LQ�FDUU\LQJ�RXW�WKH�FRPSDQ\
V�RSHUDWLRQV��
,Q�DGGLWLRQ��WKH�ODUJH�SHUFHQWDJH�RI�LQGHSHQGHQW�FRPPLVVLRQHUV�LQ�WKH�FRPSDQ\�LV�RQO\�D�V\PERO�
RI�D�JURXS�RI�VKDUHKROGHUV�ZKR�KDYH�OLWWOH�LQIOXHQFH�DQG�SRZHU��7KLV�ZLOO�DIIHFW�WKH�WDNLQJ�RI�WKH�
VWRFN�SULFH�LI�LW�LV�GRPLQDWHG�E\�WKH�FRPPLVVLRQHU�IURP�WKH�PDMRULW\�VKDUHKROGHU� 

7KH�LQIOXHQFH�RI�%RDUG�RI�'LUHFWRUV�6L]H��;���RQ�6WRFN�3ULFH��<� 

%DVHG�RQ�WKH�UHVXOWV�RI�VWDWLVWLFDO�FDOFXODWLRQV��WDEOH���VKRZV�WKDW�WKH�%RDUG�RI�'LUHFWRUV�6L]H�KDV�D�
VLJQLILFDQW�LQIOXHQFH�RQ�6WRFN�SULFH��WKLV�FDQ�EH�VHHQ�IURP�W-YDOXH�ZLWK�D�VLJQLILFDQFH�YDOXH��6LJ���
RI���������������7KH� UHVXOWV�RI� WKLV� VWXG\�VXSSRUWHG�E\� WKH�6LKRPELQJ�DQG�%XGLDQD� �������� WKH�
VL]H�RI�WKH�ERDUG�RI�GLUHFWRUV�KDV�DQ�HIIHFW�RQ�VWRFN�SULFH� 

 )URP�WKHVH�UHVXOWV��LW�FDQ�EH�QRWHG�WKDW�LQ�WKH�UHSRUW�RI�WKH�VL]H�RI�WKH�ERDUG�RI�GLUHFWRUV�RI�
DOO�VDPSOHG�EDQNLQJ�FRPSDQLHV��WKH�JUHDWHU�WKH�VL]H�DQG�FRPSRVLWLRQ�RI�WKH�ERDUG�RI�GLUHFWRUV��WKH�
SRVLWLYH�SHUIRUPDQFH�ZLOO�KDYH�RQ�WKH�FRPSDQ\��7KH�UHVXOWV�RI�WKLV�VWXG\�LQGLFDWH�WKDW�WKH�FRPSR�
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VLWLRQ�RI�WKH�ERDUG�RI�GLUHFWRUV�RZQHG�E\�WKH�FRPSDQ\�LV�GRPLQDWHG�E\�D�ERDUG�RI�GLUHFWRUV�IURP�
RXWVLGH�WKH�FRPSDQ\��6R�WKDW�LQ�UXQQLQJ�WKH�FRPSDQ\��WKH�ERDUG�RI�GLUHFWRUV�FDQ�PDNH�GHFLVLRQV�
WKDW�DUH�HIIHFWLYH��SUHFLVH�DQG�IDVW�DQG�FDQ�DFW�LQGHSHQGHQWO\��ZKLFK�ZLOO�DIIHFW�VWRFN�SULFH� 

7KH�LQIOXHQFH�RI�$XGLW�&RPPLWWHH��;���RQ�6WRFN�3ULFH��<� 

%DVHG�RQ�WKH�UHVXOWV�RI�VWDWLVWLFDO�FDOFXODWLRQV��WDEOH���VKRZV�WKDW�WKH�$XGLW�&RPPLWWHH�KDV�QR�VLJ�
QLILFDQW�LQIOXHQFH�RQ�6WRFN�SULFH��WKLV�FDQ�EH�VHHQ�IURP�W-YDOXH�ZLWK�D�VLJQLILFDQFH�YDOXH��6LJ���RI�
������!�������7KH�UHVXOWV�RI�WKLV�VWXG\�VXSSRUWHG�6\DIDDWXO���������WKDW�WKH�DXGLW�FRPPLWWHH�KDV�QR�
LQIOXHQFH�RQ�VWRFN�SULFH� 

&506�,QGRQHVLD���������������UHJXODWLRQV�UHJDUGLQJ�WKH�QXPEHU�RI�DXGLW�FRPPLWWHHV�IRU�
LVVXHUV�DQG�SXEOLF�FRPSDQLHV�DUH�UHJXODWHG�LQ�%DSHSDP-/.�5HJXODWLRQ�1R�,;�,���FRQFHUQLQJ�(V�
WDEOLVKPHQW�RI� WKH�$XGLW�&RPPLWWHH�:RUN� ,PSOHPHQWDWLRQ�*XLGHOLQHV�� ,Q� WKH� UHJXODWLRQ�� LVVXHUV�
DQG�SXEOLF�FRPSDQLHV�DUH�UHTXLUHG�WR�IRUP�DXGLW�FRPPLWWHHV��ZKLFK�QXPEHU�DW�OHDVW�WKUHH�SHRSOH��
RQH�RI�ZKLFK�LV�WKH�FRPSDQ\
V�LQGHSHQGHQW�FRPPLVVLRQHU�DQG�DFWV�DV�FKDLUPDQ�RI�WKH�DXGLW�FRP�
PLWWHH��7KH�$XGLW�&RPPLWWHH�DVVLVWV�'LUHFWRUV�ZKR�KDYH�UHVSRQVLELOLW\�LQ�PDWWHUV�RI�VXSHUYLVLRQ��
,Q�$XGLWLQJ�DQG�$VVXUDQFH�6WDQGDUGV�%RDUGV�ERRN�HQWLWOHG�³$XGLW�&RPPLWWHHV��$�*XLGH�WR�*RRG�
3UDFWLFH´�VWDWHV�WKDW�WKH�%RDUG�RI�'LUHFWRUV�KDV�UHVSRQVLELOLW\�LQ�RYHUVHHLQJ�FRPSDQLHV�WKDW�DUH�LQ�
WKH� QDPH�RI� VKDUHKROGHUV� DQG� VWDNHKROGHUV��&RPSDQLHV� WKDW� KDYH�PRUH� GLUHFWRUV� JHQHUDOO\� IRUP�
FRPPLWWHHV�RI�VHYHUDO�GLUHFWRUV�WR�EH�DEOH�WR�XVH�WKHLU�WLPH�ZHOO�DQG�DVVLVW�LQ�KDQGOLQJ�FRPSOH[�DQG�
RU�VSHFLILF�DUHDV�VXFK�DV�ILQDQFLDO�UHSRUWV�DQG�DXGLWV��FRPSOLDQFH��ULVN�PDQDJHPHQW��VXVWDLQDELOLW\��
KHDOWK��DQG�FRPSDQ\�VHFXULW\� 

)URP� WKHVH� UHVXOWV� LW� FDQ� EH� FRQFOXGHG�� WKDW� WKH� PRUH� WKH� QXPEHU� RI� DXGLW� FRPPLWWHHV�
RZQHG�E\�D�FRPSDQ\�ZLOO�SURYLGH�EHWWHU�SURWHFWLRQ�DQG�FRQWURO�RYHU�WKH�DFFRXQWLQJ�DQG�ILQDQFLDO�
SURFHVVHV�DQG�ZLOO�XOWLPDWHO\�KDYH�D�SRVLWLYH�LQIOXHQFH�RQ�VWRFN�SULFH��2Q�WKH�FRQWUDU\��WKLV�VWXG\�
UHVXOWV�WKDW�WKH�DXGLW�FRPPLWWHH�GRHV�QRW�KDYH�D�VLJQLILFDQW�HIIHFW�RQ�VWRFN�SULFH��7KLV�VKRZV�WKDW�
WKH�QXPEHU�RI�DXGLW�FRPPLWWHHV�GRHV�QRW�JXDUDQWHH�WKH�HIIHFWLYHQHVV�RI�WKH�DXGLW�FRPPLWWHH
V�SHU�
IRUPDQFH�LQ�PRQLWRULQJ�WKH�FRPSDQ\
V�ILQDQFLDO�UHSRUWV�DQG�DXGLWV��,Q�DGGLWLRQ��WKH�DYHUDJH�QXP�
EHU�RI�LGHDO�DXGLW�FRPPLWWHHV�LV��-��SHRSOH��ZKLOH�LQ�WKLV�VWXG\�WKH�DYHUDJH�RI�DOO�FRPSDQLHV�LV���
SHRSOH��7KHUHIRUH��WKH�DXGLW�FRPPLWWHH�KDV�QR�HIIHFW�RQ�VWRFN�SULFH� 

 

&21&/86,21 

$IWHU�DQDO\VLQJ�WKH�WHVW�UHVXOWV��WKH�HIIHFW�RI�5LVN�3URILOH�IDFWRUV��&UHGLW�5LVN�SUR[LHV�DV�13/��0DU�
NHW�5LVN� SUR[LHV� DV� ,55�� DQG�/LTXLGLW\�5LVN� SUR[LHV� DV�/'5�� DQG�*RRG�&RUSRUDWH�*RYHUQDQFH�
�0DQDJHULDO� 2ZQHUVKLS�� ,QVWLWXWLRQDO� 2ZQHUVKLS�� ,QGHSHQGHQW� &RPPLVVLRQHU�� 6L]H� RI� %RDUG� RI�
'LUHFWRUV��$XGLW�&RPPLWWHH��LQ�LQIOXHQFLQJ�WKH�VWRFN�SULFH�RI�EDQNLQJ�FRPSDQLHV�UHJLVWHUHG�RQ�WKH�
,QGRQHVLD� 6WRFN� ([FKDQJH� LQ� ����-������ WKH� FRQFOXVLRQV� DUH� WKDW� WKH� 1RQ� 3HUIRUPLQJ� /RDQV�
�13/��� ,QGHSHQGHQW� &RPPLVVLRQHUV� DQG�$XGLW� &RPPLWWHHV� KDYH� QR� VLJQLILFDQW� HIIHFW� RQ� 6WRFN�
SULFH��EXW�,QWHUHVW�5DWH�5LVN��,55���/RDQ�WR�'HSRVLW�5DWLR��/'5���0DQDJHULDO�2ZQHUVKLS��,QVWLWX�
WLRQDO�2ZQHUVKLS�� DQG�6L]H� RI� WKH�%RDUG�RI�'LUHFWRUV� KDYH� D� VLJQLILFDQW� LQIOXHQFH� RQ� WKH�6WRFN�
3ULFH� 

6RPH�RI�WKH�OLPLWDWLRQV�FRQWDLQHG�LQ�WKLV�VWXG\�DUH�����WKLV�VWXG\�RQO\�XVHV�ILQDQFLDO�UHSRUW�GD�
WD�SXEOLVKHG�RQ�WKH�,QGRQHVLD�6WRFN�([FKDQJH�DQG�6DKDP2N��7KHUHIRUH�� WKH�IXWXUH�VWXG\�VKRXOG�
XVH�GLIIHUHQW�FRPSDQLHV�VR�WKDW�WKH\�FDQ�VHH�DQG�FRPSDUH�WKH�HIIHFW�FOHDUO\�����7KLV�UHVHDUFK�XVHV�
RQO\�WKUHH�5LVN�3URILOH�FKDUDFWHULVWLFV��QDPHO\�&UHGLW�5LVN��0DUNHW�5LVN�DQG�/LTXLGLW\�5LVN��DQG�
RQO\�XVHV� ILYH�*RRG�&RUSRUDWH�*RYHUQDQFH�PHFKDQLVPV��QDPHO\�PDQDJHULDO� RZQHUVKLS�� LQVWLWX�
WLRQDO� RZQHUVKLS�� LQGHSHQGHQW� FRPPLVVLRQHUV�� WKH� VL]H� RI� WKH� ERDUG� RI� GLUHFWRUV�� DQG� WKH� DXGLW�
FRPPLWWHH��,Q�DGGLWLRQ��WKHUH�DUH�VWLOO�PDQ\�RWKHU�YDULDEOHV�WKDW�LQIOXHQFH�VWRFN�SULFH��7KH�IXWXUH�
VWXG\�VKRXOG�DGG� WR� WKH� LQGHSHQGHQW�YDULDEOHV� WKDW�DIIHFW� VWRFN�SULFH��HVSHFLDOO\� VKRXOG�H[DPLQH�
PRUH�GHHSO\�DERXW�WKH�5LVN�3URILOH�DQG�*RRG�&RUSRUDWH�*RYHUQDQFH��*&*� 

%DVHG�RQ�WKH�UHVHDUFKHV�FRQGXFWHG�LQ�EDQNLQJ�FRPSDQLHV�� WKH\�VKRXOG�EH�EHWWHU�DEOH�WR�SD\�
DWWHQWLRQ� WR� WKH�FRPSDQ\
V� ILQDQFLDO�SHUIRUPDQFH�DV�PHDVXUHG�E\� ILQDQFLDO� UDWLRV��:LWK� WKH�QHZ�
UHJXODWLRQ�%DQN�,QGRQHVLD�UHJDUGLQJ�%DQN
V�KHDOWK�DVVHVVPHQW���������WKH�ROG�PHWKRG�RI�&$0(/�
�&DSLWDO�DGHTXDF\��$VVHWV�TXDOLW\��0DQDJHPHQW��(DUQLQJV��DQG�/LTXLGLW\��KDV�EHHQ�UHSODFHG�ZLWK�D�



)DFWRUV�,QIOXHQFLQJ�WKH�6WRFN�3ULFH�RI�%DQNLQJ�&RPSDQLHV�LQ�WKH�,QGRQHVLD�6WRFN�([FKDQJH�� 
0XULD�.DUWLND�3HUGDQD��&RQVWDQFH�+HQU\HWWH�$QGULDQD 

�� 

QHZ�PHWKRG�RI�5*(&��5LVN�3URILOH��*RYHUQDQFH��(DUQLQJV�DQG�&DSLWDO���7KH�%DQNLQJ�FRPSDQLHV�
PXVW�DFW�TXLFNO\�LQ�WHUPV�RI�DGMXVWLQJ�WR�WKLV�QHZ�UHJXODWLRQ��EHFDXVH�WKH�UHVSRQVLYHQHVV�DQG�SUHS�
DUDWLRQ�RI�EDQNV�LQ�DFFHSWLQJ�WKLV�QHZ�UHJXODWLRQ�FDQ�DIIHFW�WKH�EDQN
V�SHUIRUPDQFH�HYDOXDWLRQ�WR�
ZDUGV�LPSURYLQJ�EDQN�KHDOWK�DVVHVVPHQWV��2WKHUZLVH�WKH�XQSUHSDUHGQHVV�RI�EDQNV�LQ�DGMXVWLQJ�WR�
WKHVH�QHZ�UHJXODWLRQV�PD\�KDV�PDGH� WKH�EDQN
V�SHUIRUPDQFH�HYDOXDWLRQ� WR�GHFOLQH�� ,I�D�EDQNLQJ�
FRPSDQ\�KDV�D�GHFOLQLQJ�SHUIRUPDQFH�RU�D�EDQN�KHDOWK�� WKH�VKDUH�SULFH�ZLOO�GHFOLQH�DV�ZHOO��EH�
FDXVH�LQYHVWRUV�LQ�FKRRVLQJ�D�FRPSDQ\�WR�LQYHVW�WKHLU�IXQGV�XVHG�WKH�SHUIRUPDQFH�RU�KHDOWK�RI�WKH�
FRPSDQ\�LQ�PDNLQJ�LQYHVWPHQW�GHFLVLRQ� 

 

5()(5(1&(6 

$O-4DLVL�� )��� $VHP� 7DKWDPRXQL�� DQG�0XVWDID� $O-4XGDK�� �������� )DFWRUV� $IIHFWLQJ� WKH�0DUNHW�
6WRFN� 3ULFH� -� 7KH� &DVH� RI� WKH� ,QVXUDQFH� &RPSDQLHV� /LVWHG� LQ� $PPDQ� 6WRFN� ([FKDQJH��
,QWHUQDWLRQDO� -RXUQDO� RI�%XVLQHVV� DQG�6RFLDO�6FLHQFH�9RO�� ���1R������2FWREHU�� SS����-����
KWWSV���ZZZ�LMEVVQHW�FRP��MRXUQDOV�9ROB�B1RB��B2FWREHUB�������SGI� 

%DQN� ,QGRQHVLD�� �������� 6XUDW� (GDUDQ� %,� ������'313� ������ KWWS���ZZZ�EL�JR�LG�LG�SHUDWXUDQ�
NRGLILNDVL�EDQN�'RFXPHQWV�*&*���&RPSOHWH�SGI��$FFHVVHG��-DQXDU\��������� 

%DQN� ,QGRQHVLD�� �������� 6XUDW� (GDUDQ� %,� ������'313� WDQJJDO� ��� 2NWREHU� ������ KWWS���
ZZZ�EL�JR�LG�LG�SHQFDULDQ�'HIDXOW�DVS["N 6(���%,���������� '313������� $FFHVVHG��
'HFHPEHU��������� 

%XUVD� (IHN� ,QGRQHVLD�� �������� 3HUXVDKDDQ� 7HUFDWDW� GL� %XUVD� (IHN� ,QGRQHVLD�� KWWS���
ZZZ�LG[�FR�LG�LG-LG�EHUDQGD�SHUXVDKDDQWHUFDWDW�ODSRUDQNHXDQJDQ� GDQWDKXQDQ�DVS[��
$FFHVVHG��-DQXDU\���������� 

&KLOOD�� 6WLDG\� GDQ� %XGL� +HUPDQD�� �������� ³$QDO\VLV� RI� )XQGDPHQWDO� )DFWRUV� ,QIOXHQFH� DQG�
6\VWHPDWLF� 5LVN� RQ� 6KDUH� 3ULFH� %DQNLQJ� /LVWHG� LQ� 6WRFN� ([FKDQJH� ,QGRQHVLD� �%(,�´��
-RXUQDO�(FRQRP\��*XQDGDUPD�8QLYHUVLW\��KWWS���SDSHUV�JXQDGDUPD�DF�LG�ILOHV�� MRXUQDOV���
DUWLFOHV������SXEOLF�����-����-�-3%�SGI��$FFHVVHG��-DQXDUL���������� 

&506� ,QGRQHVLD�� �������� .HEHUDGDDQ� .RPLWH� $XGLW� GL� ,QGRQHVLD�� KWWS���FUPVLQGRQHVLD�RUJ�
NQRZOHGJH�FUPV-DUWLFOHV�NHEHUDGDDQ-NRPLWH-DXGLW-GL-LQGRQHVLD-VHUWD-SHUDQ-GDQ-NRQWULEXVL
-PHUHND-GDODP��$FFHVVHG���$SULO���������� 

'DUPDZL��+HUPDQ����������0DQDMHPHQ�3HUEDQNDQ��&HWDNDQ�.HGXD��-DNDUWD��%XPL�$NVDUD� 

'XQLD� 3URIHVLRQDO�� �������� +DO-KDO� \DQJ� PHPSHQJDUXKL� 6DKDP� ELVD� 1DLN-7XUXQ�� KWWS���
ZZZ�GXQLDSURIHVLRQDO�FRP�GXQLD-NHUMD�PHQJDSD-VDKDP-ELVD-QDLN-WXUXQ��� $FFHVVHG��
-DQXDUL���������� 

)DKPL�� ,UKDP�� �������� 0DQDMHPHQ� .HXDQJDQ� 3HUXVDKDDQ� GDQ� 3DVDU� 0RGDO�� (GLVL� 3HUWDPD��
-DNDUWD��0LWUD�:DFDQD�0HGLD� 

)DKPL��,UKDP����������$QDOLVLV�.LQHUMD�.HXDQJDQ��-DNDUWD��$OIDEHWD  

+DUWRQR�� -RJL\DQWR�� ��������7HRUL�3RUWRIROLR�GDQ�$QDOLVLV� ,QYHVWDVL��(GLVL�.HWXMXK��<RJ\DNDUWD��
%3)(� 

-XPLQJDQ����������$QDOLVLV�/DSRUDQ�.HXDQJDQ��-DNDUWD��%XPL�$NVDUD� 

0DPRUD�� $QWRQLXV� -RJL�� �������� ³3HQJDUXK�*RRG� &RUSRUDWH� *RYHUQDQFH� GDODP�PHPSHQJDUXKL�
+DUJD�6DKDP�3HUXVDKDDQ�3HUEDQNDQ�\DQJ� WHUGDIWDU�GL�%XUVD�(IHN� ,QGRQHVLD� WDKXQ������´�
-XUQDO� (NRQRPL� GDQ� %LVQLV�� 8QLYHUVLWDV� 1HJHUL� 6XUDED\D�� KWWS���HMRXUQDO�XQHVD�DF�LG�
LQGH[�SKS�MXUQDO-DNXQWDQVL�DUWLFOH��YLHZ������EDFD-DUWLNHO��$FFHVVHG��-DQXDU\���������� 

6DKDP2N���6XE�6HNWRU�%DQN�GL�%(,��KWWS���ZZZ�VDKDPRN�FRP�HPLWHQ�VHNWRU-NHXDQJDQ�VXE-VHNWRU
-EDQN���$FFHVVHG��-DQXDU\���������� 

6HWLDZDQ�� ,OKDP�� �������� $QDOLVD� 3HQJDUXK� 9DULDEHO� &$5�� /'5�� 13/� WHUKDGDS� +DUJD� 6DKDP�
6HNWRU�3HUEDQNDQ�\DQJ�WHUGDIWDU�GL�%(,�VHODPD�SHULRGH�����-������7KHVLV��8QGHUJUDGXDWH���
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KWWS���UHSRVLWRU\�PDUDQDWKD�HGX����������$FFHVVHG��-DQXDU\���������� 

6LKRPELQJ�� )UHGG\� /HRQDUGR� GDQ� <XVXI� %XGLDQD�� �������� 3HQJDUXK� .HVHKDWDQ� %DQN�
PHQJJXQDNDQ� 0HWRGH� 5LVN� %DVHG� %DQN� 5DWLQJ� WHUKDGDS� +DUJD� 6DKDP� 3HUXVDKDDQ�
3HUEDQNDQ�\DQJ�*R�3XEOLF�GL�%XUVD�(IHN�,QGRQHVLD�WDKXQ�����-������-XUQDO�(NRQRPL�GDQ�
%LVQLV�� 8QLYHUVLWDV� 7HONRP�� ILOH����&��'RFXPHQWV���DQG���6HWWLQJV�$FHU�0\�
��'RFXPHQWV�'RZQORDGV�����������BMXUQDOBHSURF�SGI��$FFHVVHG��-DQXDU\���������� 

6\DIDDWXO��.XUQLD�� �������� 3HQJDUXK�*RRG�&RUSRUDWH�*RYHUQDQFH� WHUKDGDS�+DUJD�6DKDP� �6WXGL�
SDGD�3HUXVDKDDQ�0DQXIDNWXU�\DQJ�WHUGDIWDU�GL�%XUVD�(IHN�,QGRQHVLD���-XUQDO�(NRQRPL�GDQ�
%LVQLV�� 8QLYHUVLWDV� %UDZLMD\D�� KWWS���MLPIHE�XE�DF�LG�LQGH[�SKS�MLPIHE�� DUWLFOH�
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