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LH

6XU\R�%XGL�6DQWRVR�DQG�+HUQL�-XVWLDQD�$VWXWL
$FFRXQWLQJ�'HSDUWPHQW��8QLYHUVLWDV�0XKDPPDGL\DK�3XUZRNHUWR

3XUZRNHUWR�± ,QGRQHVLD

VXU\REV#JPDLO�FRP� VXU\REV#XPS�DF�LG� KHUQL��#JPDLO�FRP� KHUQL��#XPS�DF�LG
&RUUHVSRQGLQJ�$XWKRU��VXU\REV#JPDLO�FRP� VXU\REV#XPS�DF�LG

$%675$&7
7KH�SXUSRVH�RI� WKLV� VWXG\� WR�DQDO\]H� WKH� IDFWRUV�RI� VRFLDOL]DWLRQ�RI� ,VODPLF�EDQNV� LQ�
WHUPV�RI�UHIHUHQFH�JURXSV� 7KH�ORFDWLRQ�RI�WKH�UHVHDUFK�ZDV�FRQGXFWHG�LQ�%DQ\XPDV�
5HJHQF\�� ,QGRQHVLD�� 7KLV� UHVHDUFK� XVHV� WZR� VWDJHV� RI� UHVHDUFK�� 7KH� ILUVW� VWDJH�
LQWHUYLHZHG� �� LQIRUPDQWV� IURP� WKH� HOHPHQWV� DUH� ,VODPLF� VFKRODUV�� ,VODPLF� UHOLJLRXV�
HGXFDWLRQ� WHDFKHUV�� DQG� FRPPXQLW\� OHDGHUV�� 7KH� UHVXOWV� RI� WKH� LQWHUYLHZV� IRXQG� ���
LQGLFDWRUV�WKHQ�PDGH�D�TXHVWLRQQDLUH��7KH�UHVXOWV�RI�FROOHFWLQJ�GDWD�FROOHFWHG�DV�PXFK�
DV�����GDWD��7KH�VHFRQG�VWDJH��DQDO\]LQJ�����GDWD�E\�XVLQJ�IDFWRU DQDO\VLV��H[SORUDWRU\�
IDFWRU�DQDO\VLV���.02��.DLVHU�0H\HU�2ONLQ��WHVW�UHVXOWV�DUH�HOLJLEOH�IRU�DOO�LQGLFDWRUV�
DERYH������DV�ZHOO�DV�%DUWOHWW
V�WHVW�RI�VSKHULFLW\�LV�DOVR�VLJQLILFDQW�DW�������)XUWKHUPRUH��
���LQGLFDWRUV�DQDO\]HG�WXUQV�FRPSXWHU�H[WUDFWLRQ�UHVXOWV�LQWR���IDFWRUV��HLJHQ�YDOXH !
�� WR� IDFWRU��� )DFWRUV� ���� H[SODLQ� �������� ������� ������� ������� ������� ������
UHVSHFWLYHO\��7KH�RYHUDOO�IDFWRU�FRXOG H[SODLQ��������YDULDWLRQ��7KH�PDWUL[�FRPSRQHQW�
UHVXOWV�VKRZ�WKH�JURXSLQJ�RI�LQGLFDWRUV�LQWR���YDULDEOHV� 7KH�ILUVW�YDULDEOH�FRQVLVWV�RI�
LQGLFDWRU�;����;����;����DQG�;���QDPHG�EXVLQHVV� LQVWLWXWLRQV��7KH�VHFRQG�YDULDEOH�
FRQVLVWV�RI� LQGLFDWRU�;���;���DQG�;���QDPHG�)RUPDO�(GXFDWLRQ��7KH� WKLUG�YDULDEOH�
FRQVLVWV�RI�;���;���DQG�;��QDPHG�,VODPLF�6FKRODU��7KH�IRXUWK�YDULDEOH�FRQVLVWV�RI�;���
;����;����DQG�;���QDPHG�6\QHUJL]H��7KH�ILIWK�YDULDEOH�FRQVLVWV�RI�;��DQG�;��QDPHG�
3URDFWLYH��DQG�VL[�YDULDEOHV�FRQVLVWLQJ�RI�;��DQG�;��DUH�QDPHG�+LJKHU�(GXFDWLRQ�

.H\ZRUGV��,VODPLF�%DQN�6RFLDOL]DWLRQ��5HIHUHQFH�*URXSV��$QWHFHGHQWV��

�� ,QWURGXFWLRQ

7KH�FRXQWU\�RI�,QGRQHVLD�KDV�WKH�ODUJHVW�0XVOLP�SRSXODWLRQ�LQ�WKH�ZRUOG��/XJR��
�������7KH�FRXQWU\�RI�,QGRQHVLD�KDV�WKH�ODUJHVW�0XVOLP�SRSXODWLRQ�LQ�WKH�ZRUOG��
7KLV� FRQGLWLRQ� LV�YHU\� VWUDWHJLF� IRU� WKH�GHYHORSPHQW�RI� VKDULD�� ,VODPLF EDQNV� LQ�
,QGRQHVLD� FRPSDUHG� ZLWK� RWKHU� FRXQWULHV� +RZHYHU�� WKH� UHDOLW\� VKRZV� WKDW� WKH�
GHYHORSPHQW� RI� ,VODPLF� EDQNV� YLHZHG� IURP� DVVHWV� LV QRW� HQFRXUDJLQJ� 7KH�
H[LVWHQFH�RI�,VODPLF EDQNV�LQ�,QGRQHVLD�LQ������RU�DERXW�WZHQW\�WKUHH�\HDUV��WKH�
WRWDO�DVVHWV�RI�,VODPLF�EDQNV�LQ�,QGRQHVLD�DUH�XQGHU�ILYH�SHUFHQW�RI�WKH�WRWDO�DVVHWV�
RI�FRQYHQWLRQDO�EDQNV��7KLV�VKRZV�WKDW� WKH�GHYHORSPHQW�RI�,VODPLF�EDQNV�LV�QRW�
RSWLPDO �2-.������E��2-.������F��

,VODPLF�EDQNV�DUH�D�UHODWLYHO\�QHZ�EDQNLQJ�V\VWHP�LQ�,QGRQHVLD�HYHQ�LQ�WKH�ZRUOG�
ZKHQ�FRPSDUHG�WR�FRQYHQWLRQDO�EDQNLQJ�V\VWHPV�WKDW�KDYH�H[LVWHG�DQG�RSHUDWHG�
IRU� D� ORQJ� WLPH��&RQYHQWLRQDO�%DQN�KDV�$70� �$XWRPDWLF�7HOOHU�0DFKLQH�� DQG�
EUDQFK�QHWZRUN� WKDW�DOUHDG\�H[LVW�HYHU\ZKHUH� LQ� WKH� WHUULWRU\�RI� ,QGRQHVLD��7KLV�
EHFRPHV�DQ�DGYDQWDJH� IRU� FRQYHQWLRQDO�EDQNV� LQ� WKHLU�RSHUDWLRQV� %DVHG�RQ� WKH�
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08,�IDWZD��0DMHOLV�8ODPD�,QGRQHVLD��LQ�������08,��������VWDWHV�WKDW�WKH�LQWHUHVW�
LV�KDUDP� ,VODPLF�HFRQRPLFV�GLUHFWV�KXPDQ�EHLQJV�³WRZDUGV�WKH�DFKLHYHPHQW�DQG�
DFWXDOL]DWLRQ RI�MXVWLFH��µDGO� LQ�KXPDQ�UHODWLRQV´ WKURXJK�D�VHW�RI UHJXODUL]DWLRQV
³NQRZQ� DV� KDODO DQG� KDUDP� WKDW� LV�� ZKDW� LV� SHUPLWWHG� DQG�ZKDW� LV� IRUELGGHQ´
�$KPHG��������

1H[W� WZR \HDUV� ODWHU�0XKDPPDGL\DK� ,VODPLF� 6RFLHW\� WKURXJK�)DWZD�$VVHPEO\�
7DUMLK� DQG�7DMGLG���0XKDPPDGL\DK�&HQWUDO�([HFXWLYH��0XKDPPDGL\DK��������
ZKLFK� RQH�RI� LWV� GHFLVLRQ� DSSHDOHG� WR� DOO� RUJDQL]DWLRQ�PHPEHUV DQG� FLWL]HQV� RI�
0XKDPPDGL\DK� DQG 0XVOLPV� LQ� JHQHUDO� WR�PXDPDODW�� DFWLYLW\� LQ� WKH�ZRUOG� LQ�
DFFRUGDQFH�ZLWK�WKH�SULQFLSOH RI�VKDULD�

7KH� IDWZD�08,� LQ� \HDU� ���� DERXW EDQN� LQWHUHVW� FDOOHG� KDUDP� LQ� FRQYHQWLRQDO�
EDQNV �08,���������LQLWLDOO\ DV�WKHRUHWLFDOO\�PDNH D�SRVLWLYH�LPSDFW�RQ�LQFUHDVLQJ�
WKH�QXPEHU�RI�,QGRQHVLDQ�SHRSOH�ZKR�VZLWFK�IURP�FRQYHQWLRQDO�EDQNV�WR�,VODPLF�
EDQNV� 7KLV� KDSSHQV� EHFDXVH� PDMRULW\� RI� ,QGRQHVLDQ� SHRSOH� DUH� 0XVOLP��
8QIRUWXQDWHO\�� WKH� IDFW� WKDW� RFFXUUHG� LQ� ������ WKH�GHYHORSPHQW� RI� ,VODPLF�EDQN�
DVVHWV�GHFOLQHG�IURP�ILYH�SHUFHQW�LQ�WKH�SUHYLRXV�\HDU�WR�IRXU�SHUFHQW� $�VXUYH\�RI�
WKH�ILQDQFLDO�VHUYLFHV�DXWKRULWLHV RU�2-.��2WRULWDV�-DVD�.HXDQJDQ� RI������IRXQG�
WKDW�RQO\����SHU�FHQW�RI�,QGRQHVLD
V�SRSXODWLRQ�XQGHUVWDQGV�EDQNLQJ�VHUYLFHV�DQG�
���SHU�FHQW�RI�WKH�SRSXODWLRQ�DUH�DOUHDG\�XVLQJ�EDQNLQJ�VHUYLFHV� 7KHUHIRUH��2-.�
PDNHV�WKH�VHYHQ�GLUHFWLRQV�RI�WKH�SROLF\�RI�,QGRQHVLDQ�,VODPLF�%DQNLQJ�5RDGPDS�
����������LV����VWUHQJWKHQLQJ�SROLF\�V\QHUJ\�EHWZHHQ�DXWKRULW\�ZLWK�JRYHUQPHQW�
DQG� RWKHU� VWDNHKROGHUV�� ���� 6WUHQJWKHQ� FDSLWDO� DQG� EXVLQHVV� VFDOH� DQG� LPSURYH�
HIILFLHQF\�ZLWK�ZRUN�SURJUDP������,PSURYH�WKH�VWUXFWXUH�RI�IXQGV�DQG�VXSSRUW�WKH�
H[SDQVLRQ� RI� WKH� ILQDQFLQJ� VHJPHQW�� ���� ,PSURYH� VHUYLFH� TXDOLW\� DQG� SURGXFW�
GLYHUVLW\�� ���� ,PSURYLQJ� WKH� TXDQWLW\� DQG� TXDOLW\� RI� KXPDQ� UHVRXUFHV� DQG�
LQIRUPDWLRQ�WHFKQRORJ\�DQG�DQRWKHU LQIUDVWUXFWXUH������,QFUHDVH�FRPPXQLW\�OLWHUDF\�
DQG�SUHIHUHQFH������6WUHQJWKHQLQJ�DQG�KDUPRQL]LQJ�DUUDQJHPHQWV�DQG�VXSHUYLVLRQ
�2-.������D���,VODPLF�EDQN�VRFLDOL]DWLRQ�SURJUDP�LV�LQ�WKH�GLUHFWLRQ�RI�SURJUDP�
QXPEHU�VL[��,QFUHDVH�FRPPXQLW\�OLWHUDF\�DQG�SUHIHUHQFH�����

,VODPLF�EDQN DV�D�UHODWLYHO\�QHZ�EDQNLQJ�RUJDQL]DWLRQ�GHVSHUDWHO\�QHHGV�D�SURSHU�
WDUJHWHG�DQG�HIIHFWLYH�VRFLDOL]DWLRQ�VWUDWHJ\�VR�WKDW�WKH�H[LVWHQFH�RI�,VODPLF�EDQN
FDQ� EH� EHWWHU� NQRZQ� DQG� XVHG� DV� WKH� PDLQ� EDQNLQJ� V\VWHP� ZKHQ� FRQGXFWLQJ�
EDQNLQJ�WUDQVDFWLRQV�LQ�,QGRQHVLD�

�� /LWHUDWXUH�5HYLHZ
D� &XUUHQW 6RFLDOL]DWLRQ

6RFLDOL]DWLRQ� RI� ,VODPLF� EDQNV� KDV� EHHQ� GRQH� E\� WKH� JRYHUQPHQW� DQG�
FRPPXQLW\� RUJDQL]DWLRQV�� EXW� WKH� UHVXOWV�ZHUH QRW� RSWLPDO� �6DQWRVR�� �������
,QGLFDWRUV�RI�WKH�GHYHORSPHQW�RI�,VODPLF�EDQN�DVVHWV�DUH�VWLOO�VPDOO�FRPSDUHG�
ZLWK�FRQYHQWLRQDO�EDQNV��7KLV�LV�RQH�RI�WKH�LPSRUWDQW�SRLQWV�RI�WKH�QHHG�IRU�D�
EHWWHU�VRFLDOL]DWLRQ�RI�,VODPLF�EDQNLQJ��+RZ�VRFLDOL]DWLRQ�RI�,VODPLF�EDQNLQJ�
LQ� ,QGRQHVLD�FDQ�FRPSHWH�ZLWK� WKH�FRQYHQWLRQDO�EDQN�V\VWHP�ZKLFK� IRU� WZR�
FHQWXULHV�DJR�KDYH�EHHQ�IDPLOLDU�ZLWK�FRQYHQWLRQDO�EDQNLQJ�V\VWHP�

� 7DUMLK�LV�WKH�DQDO\WLFDO�SURFHVV�WR�HVWDEOLVK�WKH�ODZ�E\�HVWDEOLVKLQJ�VWURQJHU�SURSRVLWLRQV��PRUH�SUHFLVH�
DQDORJ\�DQG�VWURQJHU�YLUWXHV�
� 7DMGLG�LV�UHQHZDO�ZKLFK�KDV�WZR�PHDQLQJV��QDPHO\�SXULILFDWLRQ�DQG�GHYHORSPHQW�
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7KH�UHIHUHQFH�JURXSV
D� ,VODPLF�6FKRODU

,VODPLF�VFKRODU� LV� WKH�SHRSOH�ZKR�DUH�H[SHUWV� LQ� WKH�PDWWHU�RU� LQ� ,VODPLF�
UHOLJLRXV� NQRZOHGJH �.%%,�� ������ 7KHUH� DUH� PDQ\� ,VODPLF� VFKRODU� LQ�
,QGRQHVLD�� ,VODPLF� VFKRODUV� XVXDOO\� KDYH� WKH� DELOLW\� QRW RQO\� LQ� ,VODPLF�
NQRZOHGJH��EXW�DOVR�KDYH�WKH�DELOLW\�WR�SUDFWLFH�WKHLU�NQRZOHGJH�LQ�HYHU\GD\�
OLIH��7KLV�FDXVHG�PDQ\�IROORZHUV�RI�,VODP�WR�EH�DVWRQLVKHG�DQG�UHVSHFWIXO�
WR�WKH�VFKRODUV�RI�,VODP� ,Q�JHQHUDO��,VODPLF�VFKRODU�FDQ�EH�FDOOHG�DV�.\DL��
'KRILHU �������IRXQG�WKDW�.\DL�DV�D�OHDGHU�RI�SHVDQWUHQ��,VODPLF�%RDUGLQJ�
6FKRRO���KH�LV�D�FUHDWLYH�OHDGHU�ZKR�KDV�GLUHFWHG�WKH�SHVDQWUHQ�WUDGLWLRQ�LQWR�
HYHU� QHZ� GLPHQVLRQ� DQG� WKH� HQRUPRXVO\� PXOWL�IDFHWHG� SDQRUDPD� RI�
SHVDQWUHQ�OLIH�ZRXOG�QRW�EH�ZKDW�LW�LV�WRGD\�ZLWKRXW�KLV�FUHDWLYH�JHQLXV��
7KHUHIRUH�� WKH� JUHDW� LQIOXHQFH� RI� WKH� ,VODPLF� 6FKRODU� WR� WKH� IROORZHUV� LV�
HQRUPRXV��0RUHRYHU�� VRPH� ,VODPLF� VKRODV� LQ� UHPRWH� DUHDV� RU� LQ� UHPRWH�
YLOODJHV�DUH�VRPHWLPHV�WRR�PXFK�LQ�FRPSOLDQFH�ZLWK�WKH�,VODPLF�6FKRODU�RU�
.\DL��)RU�H[DPSOH��VRPH�WUDGLWLRQDO�0XVOLPV�LQ� WKH�YLOODJHV�ZLOO�DOZD\V�
KROG� WKH� WUDGLWLRQV� WKDW�.\DL�FRPPDQGV��DOWKRXJK�VRPHWLPHV� WKHUH� LV�QR�
VRXUFH�IURP�WKH�4XUDQ�DQG�+DGLWK�RI�WKH�3URSKHW�0XKDPPDG��VXFK�DV�WKH�
VHYHQ�PRQWKO\ FHUHPRQ\�IRU�WKH�SUHJQDQW�ZRPDQ��0LWRQL���WKH�VHYHQ� 'D\�
IRU� WKH� QHZO\� GHFHDVHG� IDPLO\� �6HODPDWDQ��� ,W� FDQ� EH� FRQFOXGHG� WKDW�
,VODPLF� VFKRODU�KDV� WKH�SRWHQWLDO� WR� LQIOXHQFH� LWV� IROORZHUV� WR� WUDQVDFW� LQ�
,VODPLF�EDQNV�

E� ,VODPLF�UHOLJLRXV (GXFDWLRQ�7HDFKHUV
,QGRQHVLD� KDV� VL[� UHFRJQL]HG� UHOLJLRQV�� ,VODP�� %XGGKLVWV�� +LQGXV��
3URWHVWDQW�&KULVWLDQV��DQG�.RQJKXFKX� 5HOLJLRXV� OHVVRQV�DW� VFKRRO� HYHU\�
ZHHN�WKHUH�DUH���KRXUV��7KH�PDWHULDO�JLYHQ�LQ�WKH�VWXG\�RI�UHOLJLRQ�GHSHQGV�
RQ�WKH�UHOLJLRQ�RI�HDFK�VWXGHQW��,VODP�JDWKHUHG�ZLWK�,VODPLF�VWXGHQWV�DQG�
WDXJKW� E\� ,VODPLF� UHOLJLRXV� WHDFKHUV�� &KULVWLDQV� JDWKHUHG� ZLWK� &KULVWLDQ�
VWXGHQWV� DQG� WDXJKW� E\� &KULVWLDQ� UHOLJLRXV� WHDFKHUV� /XNHQV�%XOO �������
IRXQG� WKDW� 5HOLJLRXV� HGXFDWLRQ�� LQ� DQ\� IDLWK�� KDV� DV� D� FHQWUDO� JRDO� WKH�
WHDFKLQJ�RI�WUDGLWLRQ� KRZHYHU�LQYHQWHG��DQG�WKH�FUHDWLRQ�\RXQJ�PHQ�DQG�
ZRPHQ�ZKR�ZLOO XSKROG�WKDW�WUDGLWLRQ�LQ�VHWWLQJV�WKDW�PD\�EH�DQWDJRQLVWLF�
WRZDUGV�LW�
,VODPLF� UHOLJLRXV� HGXFDWLRQ� WHDFKHUV� DOVR� KDYH� D� JUHDW� LQIOXHQFH� RQ� WKH�
VWXGHQWV�DW�VFKRRO��7HDFKHUV�LQ�,QGRQHVLD�DUH�VHHQ�DV�D�FOHYHU�SHUVRQ�DQG�
FDQ�HQOLJKWHQ� WKHLU�VWXGHQWV��(VSHFLDOO\�DV�DQ�,VODPLF�UHOLJLRXV�HGXFDWLRQ�
WHDFKHU�ZKR�LQWHOOHFWXDOO\�DQG�UHOLJLRXVO\�KDYH�PRUH�FDSDELOLW\�LQ�WKHVH�WZR�
WKLQJV��7KHUHIRUH��WKH�EHKDYLRU�RI�0XVOLP�UHOLJLRXV�WHDFKHUV�DOVR�KDV�D�ELJ�
HIIHFW�RQ�WKHLU�VWXGHQWV

F� &RPPXQLW\�OHDGHUV
&RPPXQLW\�OHDGHUV�LV SURPLQHQW�SHRSOH��LQ�SROLWLFV��FXOWXUH��HWF��� +H�LV�D�
NH\�ILJXUH�LQ�WKH�FRPPXQLW\��'HJJV�DQG�0LOOHU �������VDLG�WKDW�D OHYHO�RI�
FRQVLVWHQF\�EHWZHHQ�FRPPXQLW\�FROOHJH�OHDGHUV�DQG FRPPXQLW\�OHDGHUV�LV�
QHFHVVDU\� WR� GHPRQVWUDWH� EHKDYLRUV�� DFWLRQV�� DQG� EHOLHIV� WKDW� VKDSH��
UHSUHVHQW��DQG�VXSSRUW�H[SHFWHG�FRPPXQLW\�YDOXHV��/LNHZLVH��FRPPXQLWLHV��
ZKLFK�DUH�FROOHFWLYHV�RI�VXERUJDQL]DWLRQV��SOD\�DQ�LPSRUWDQW�UROH�LQ�DLGLQJ�
LQGLYLGXDO� GHYHORSPHQW�� HVSHFLDOO\� UHODWHG� WR� HGXFDWLRQDO� DWWDLQPHQW�
7KHUHIRUH��FRPPXQLW\�OHDGHUV�WR�EH�DQ�H[DPSOH�WKDW�LV�DOZD\V�LPLWDWHG�E\�
WKH�VXUURXQGLQJ�FRPPXQLW\�FDQ�HQFRXUDJH�SHRSOH�WR�XVH�,VODPLF�EDQNV
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8VPDQ�HW�DO��������IRXQG�WKDW�UHOLJLRXV�QRUPV�YDULDEOHV�LQ�WKH�FRQWH[W�RI�UHOLJLRXV�
UROH�LQIOXHQFH FRQVXPHU�GHFLVLRQV�WR�XVH�VKDULD�EDQNLQJ�VHUYLFHV��7KH�GHJUHH�RI�
UHOLJLRVLW\�DIIHFWV�FXVWRPHU�GHFLVLRQV�LQ�WUDGLWLRQDO�JURXSV��EXW�GRHV�QRW�DIIHFW�WKH�
FRQWHPSRUDU\� JURXS�� )XUWKHUPRUH�� LW�ZDV� IRXQG� WKDW� WKH� GHFLVLRQ� RQ� WKH� XVH� RI�
,VODPLF�EDQNV�WKURXJK�WKH�LQWHUYHQWLRQ�RI�WUXVW�YDULDEOHV�DQG�VRXUFHV�RI�LQIRUPDWLRQ�
LV�LQGLUHFWO\�LQIOXHQFHG�E\�UHOLJLRVLW\�
0HDQZKLOH��+RXMHLU HW�DO��������VDLG�WKDW�WKH�GHYHORSPHQW�RI�WUXVWLQJ�UHODWLRQVKLSV�
EHWZHHQ�EDQNHUV�DQG�FOLHQWV�LV�DIIHFWHG�E\�WKH�FXOWXUDO�RULJLQV�RI�WKH�UHODWLRQVKLS�
SDUWQHUV��6WURQJO\�KHOG� UHOLJLRXV�EHOLHIV��DQG� OR\DOW\� WR� IDPLO\�� WULEH�DQG�QDWLRQ��
OHDG� WR�VWURQJ�DIIHFW�EDVHG�WUXVW�EHWZHHQ�EDQNHUV�DQG�FOLHQWV�IURP�$UDE�FXOWXUH��
&RJQLWLYH�EDVHG� WUXVW� LV� PRUH� FKDUDFWHULVWLF� RI� 8QLWHG� $UDE� (PLUDWHV� �8$(�
EDQNHU�FOLHQW�UHODWLRQVKLSV�WKDW�LQYROYH�SDUWQHUV�IURP�RXWVLGH�WKH�$UDE�ZRUOG�
$O�]X¶EL��������IRXQG�LQ�KLV�UHVHDUFK�WKDW�KLJK�DQG�ORZ�EHOLHIV�WHQG�WR�LQIOXHQFH�
WKH� FRPPXQLFDWLRQ� SDWWHUQV� RI� -RUGDQLDQ�0XVOLP� SDUHQWV�� 7KH� PRVW� GHJUHH� RI�
LQGLUHFW�LQIOXHQFHV�LV�DVVRFLDWHG�ZLWK�0XVOLPV
�EHOLHI�

��
D� 5HVHDUFK�GHVLJQ
7KLV�VWXG\�ZDV�GHVLJQHG�E\�WZR�VWHSV��7KH�ILUVW�VWHS��GDWD�FROHFWHG�E\�LQWHUYLHZ�
ZKLFK� FRQGXFWHG� WR� WKUHH� UHIHUHQFH� JURXSV� �,VODPLF� 6FKRODU�� ,VODPLF� UHOLJLRXV�
(GXFDWLRQ� 7HDFKHUV�� DQG� &RPPXQLW\� OHDGHUV�� 7KH� UHVXOW� RI� LQWHUYLHZ� ZLOO� EH�
VXPPDUL]HG�EHFRPH�LQGLFDWRUV�RI�TXHVWLRQQDLUHV� 7KH�VHFRQG�VWHS��TXHVWLRQQDLUH�
GLVWULEXWHG�WR�LQGLYLGXDO�WKDW�NQRZLQJ�RU�HYHU�WUDQVDFWLRQ�ZLWK�,VODPLF�EDQN�

,QWHUYLHZ�ZDV�FRQGXFWHG�LQ�HDFK�UHIHUHQFH�JURXSV�IURP����-DQXDU\�WR����)HEUXDU\�
������7KH�TXHVWLRQQDLUH�ZDV�GLVWULEXWHG�VLQFH���0DUFK�XQWLO����$SULO������

F�
7KH� DQDO\VLV� ZDV� FDUULHG� RXW� WKURXJK� IDFWRU� DQDO\VLV� XVLQJ� 6366� �VWDWLVWLFDO�
SDFNDJH� IRU� VRFLDO� VFLHQFHV�� YHUVLRQ� ��� $FFRUGLQJ� *KR]DOL� ������� WKH� PDLQ�
SXUSRVH�RI�IDFWRU�DQDO\VLV�LV�WR�GHILQH�WKH�VWUXFWXUH�RI�D�PDWUL[�GDWD�DQG�WR�DQDO\]H�
WKH�VWUXFWXUH�RI�LQWHUUHODWLRQV��FRUUHODWLRQ��EHWZHHQ�WKH�QXPEHU�RI�YDULDEOHV��WHVW�
VFRUH�� WHVW� LWHPV�� DQVZHU� TXHVWLRQQDLUH�� E\� GHILQLQJ� D� VHW� RI� FRPPRQDOLWLHV� RI�
YDULDEOHV�RU�GLPHQVLRQV�DQG�LV�RIWHQ�FDOOHG�D�IDFWRU�RU�FRPSRQHQW�
%\�IDFWRU�DQDO\VLV��WKH�UHVHDUFKHUV�LGHQWLI\�WKH�GLPHQVLRQV�RI�D�VWUXFWXUH�DQG�WKHQ�
GHWHUPLQH�KRZ IDU�HDFK�YDULDEOH�FDQ�EH�H[SODLQHG�E\�HDFK�GLPHQVLRQ�
,QWHUYLHZV�DUH�FRQGXFWHG�WR�JHQHUDWH�LQGLFDWRUV��7KH�UHVXOWLQJ�LQGLFDWRUV�DUH�XVHG�
WR�JHQHUDWH�D�OLVW�RI�TXHVWLRQV�GLVWULEXWHG�WR�TXDOLILHG�UHVSRQGHQWV��7KH�UHVXOWV�RI�
WKH� TXHVWLRQQDLUH�ZHUH� DQDO\]HG� XVLQJ� H[SORUDWRU\� IDFWRU� DQDO\VLV� �()$��� )URP�
WKHVH�DQDO\]HV��IRXQG�QHZ�JURXSLQJV�RI�WKH�LQGLFDWRUV�LQWR�YDULDEOHV�

%DVLFDOO\� WKH�SXUSRVHV�RI�IDFWRU�DQDO\VLV�DUH�
�� 'DWD� 6XPPDUL]DWLRQ��ZKLFK� LGHQWLILHV� WKH� UHODWLRQVKLS� EHWZHHQ� YDULDEOHV� E\�

FRQGXFWLQJ�D�FRUUHODWLRQ�WHVW� )DFWRU�DQDO\VLV�UHTXLUHV�WKDW�WKH�GDWD�PDWUL[�PXVW�
KDYH�VXIILFLHQW�FRUUHODWLRQ�WR�DOORZ�IRU�IDFWRU�DQDO\VLV��7KHUH�DUH�WZR�ZD\V�WR�
GHWHUPLQH�WKH�IDFWRU�DQDO\VLV�DVVXPSWLRQV�
D� .DLVHU�0H\HU�2ONLQ�0HDVXUH�RI�6DPSOLQJ��.02�
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.02� LV� WKH� FRPSDULVRQ� LQGH[� RI� WKH� GLVWDQFH� EHWZHHQ� WKH� FRUUHODWLRQ�
FRHIILFLHQW� ZLWK� SDUWLDO� FRUUHODWLRQ� FRHIILFLHQW�� ,I� WKH� VXP� RI� VTXDUHV� RI�
SDUWLDO�FRUUHODWLRQ�FRHIILFLHQWV�DPRQJ�DOO�SDLUV�RI�YDULDEOHV�LV�VPDOO�ZKHQ�
FRPSDUHG� WR� WKH� VXP� RI� VTXDUHV� RI� FRUUHODWLRQ� FRHIILFLHQWV�� WKHQ� LW� ZLOO�
SURGXFH�.02�YDOXHV�FORVH�WR����
.02�YDOXHV�DUH�FRQVLGHUHG�VXIILFLHQW�LI�PRUH�WKDQ�����

E� %DUWOHWW�7HVW�RI�6SKHULFLW\
%DUWOHWW�7HVW�RI�6SKHULFLW\� LV� WR� WHVW�ZKHWKHU� WKHUH� LV�FRUUHODWLRQ�EHWZHHQ�
YDULDEOHV��,I�WKH�UHVXOW�LV�VLJQLILFDQW��WKH�FRUUHODWLRQ�PDWUL[�KDV�VLJQLILFDQW�
FRUUHODWLRQ�ZLWK�VHYHUDO YDULDEOHV�
%DUWOHWW�7HVW�RI�6SKHULFLW\�PHHWV�WKH�UHTXLUHPHQWV�IRU�VLJQLILFDQFH�EHORZ�
����������

�� 'DWD�5HGXFWLRQ
$IWHU�D�FRUUHODWLRQ��WKH�SURFHVV�RI�FUHDWLQJ�D�QHZ�VHW�RI�YDULDEOHV�FDOOHG�IDFWRU�
WR�UHSODFH�D�FHUWDLQ�QXPEHU�RI�YDULDEOHV�
D� ([WUDFWLRQ�&RPPXQDOLWLHV
([WUDFWLRQ�&RPPXQDOLWLHV�HVWLPDWH�WKH�YDULDQFH�RI�HDFK�YDULDEOH�GHVFULEHG�
E\�WKH�FRPSRQHQW�IRUPHG� 7KH�YDOXH�RI�ODUJH�FRPPXQDOLWLHV��!�������WKLV�
FDQ�EH�LQWHUSUHWHG�WKDW�WKH�ZKROH�YDULDEOH�XVHG�KDV�D�VWURQJ�UHODWLRQVKLS�
ZLWK�WKH�IDFWRUV�WKDW�DUH�IRUPHG�

E� 7RWDO�9DULDQFH�([SODLQHG
7RWDO�9DULDQFH�([SODLQHG�VKRZV�WKH�PDJQLWXGH�RI�WKH�SHUFHQWDJH�RI�WRWDO�
GLYHUVLW\�WKDW�FDQ�EH�H[SODLQHG�E\�WKH�GLYHUVLW\�RI�IDFWRUV�IRUPHG� 7R�
GHWHUPLQH KRZ�PDQ\�FRPSRQHQWV���IDFWRUV�DUH�XVHG�LQ�RUGHU�WR�H[SODLQ�WKH�
WRWDO�GLYHUVLW\�WKHQ�VHHQ�IURP�WKH�ODUJH�HLJHQYDOXH�YDOXH��WKH�FRPSRQHQW�
ZLWK�HLJHQYDOXH!���LV�WKH�FRPSRQHQW�XVHG��7KH�
FXPXODWLYH�
�FROXPQ�
VKRZV�WKH�FXPXODWLYH�SHUFHQWDJH�RI�YDULDQFH�WKDW�FDQ EH�H[SODLQHG�E\�WKH�
IDFWRU�

F� )DFWRU�5RWDWLRQ
7KH�SXUSRVH�RI�WKH�IDFWRU�URWDWLRQ�LV�WR�FODULI\�WKH�YDULDEOH�WKDW�JRHV�LQWR�D�
FHUWDLQ�IDFWRU� ,Q�HDFK�FRPSRQHQW��IDFWRU�JURXSLQJ�LV�GRQH�E\�ORRNLQJ�DW�WKH�
ORDGLQJ�IDFWRU�DERYH������

�� ,QWHUSUHWDWLRQ� RI� IDFWRUV� WKDW� KDYH� EHHQ� IRUPHG�� JLYLQJ WKH� QDPH� RI� D�
SUHGHWHUPLQHG�IDFWRU��ZKLFK�LV�FRQVLGHUHG�WR�UHSUHVHQW�WKH�PHPEHU�YDULDEOHV�RI�
WKH�IDFWRU�

��
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7KH�UHVXOWV�RI�LQWHUYLHZV�ZLWK�QLQH�LQIRUPDQWV�RI�WKUHH�UHIHUHQFH�JURXSV��,VODPLF�
6FKRODU��,VODPLF�UHOLJLRXV�(GXFDWLRQ�7HDFKHUV��DQG�&RPPXQLW\�OHDGHUV��SURGXFHG�
���LQGLFDWRUV��

7DEOH����6XPPDULHV�RI�LQWHUYLHZ�UHVXOWV
,QLWLDOV ,QGLFDWRUV
;� 3XEOLF� XQGHUVWDQGLQJ� RI� WKH� IDWZD� RI� WKH� 1DWLRQDO� 6KDULD� &RXQFLO�

UHODWLQJ�WR�,VODPLF�EDQNV
;� 7KH� VSHHFK RI� WKH� ,VODPLF� VFKRODUV� FRQWDLQV� DERXW� WKH� IDWZD� RI� WKH�

1DWLRQDO�6KDULD�&RXQFLO�UHODWLQJ�WR�,VODPLF�EDQNV
;� ,VODPLF�6FKRODU HTXLSSHG�ZLWK�FRPSOHWH�PDWHULDO�DERXW�WKH�LPSRUWDQFH�

RI�,VODPLF�EDQNV�IRU�WKH�XPPDK
;� ,VODPLF�EDQNV�VRFLDOL]H�,VODPLF�EDQNLQJ�SURGXFWV�WR�WKH�SXEOLF
;� 7KH�JRYHUQPHQW�VRFLDOL]HG�,VODPLF�EDQNV�WR�WKH�SXEOLF
;� ,VODPLF�EDQNLQJ�SURDFWLYHO\�DSSURDFKHV�WR�,VODPLF�VFKRODUV
;� 0HGLD� IRU� VRFLDOL]DWLRQ� RI� ,VODPLF� EDQNV� XVLQJ� H[LVWLQJ�PHGLD� �79��

QHZVSDSHUV��UDGLR��HWF��
;� 6RFLDOL]DWLRQ� RI� ,VODPLF� EDQNLQJ� LQ� V\QHUJ\� ZLWK� HGXFDWLRQDO�

LQVWLWXWLRQV�DW�WKH�OHYHO�RI�+LJKHU�(GXFDWLRQ�
;� 6RFLDOL]DWLRQ� RI� ,VODPLF� EDQNLQJ� LQ� V\QHUJ\� ZLWK� HGXFDWLRQDO�

LQVWLWXWLRQV�DW VHQLRU��YRFDWLRQDO�KLJK�VFKRROV
;�� 6RFLDOL]DWLRQ� RI� ,VODPLF� EDQNLQJ� LQ� V\QHUJ\� ZLWK� HGXFDWLRQDO�

LQVWLWXWLRQV�DW MXQLRU�KLJK�VFKRRO
;�� 6RFLDOL]DWLRQ� RI� ,VODPLF� EDQNLQJ� LQ� V\QHUJ\� ZLWK� HGXFDWLRQDO�

LQVWLWXWLRQV�DW HOHPHQWDU\�VFKRRO
;�� 6RFLDOL]DWLRQ�RI�,VODPLF�EDQNV�LQ�V\QHUJ\�ZLWK�FRPPXQLW\�OHDGHUV
;�� 6RFLDOL]DWLRQ�RI�,VODPLF�EDQNV�LQ�V\QHUJ\�ZLWK�,VODPLF�VFKRODU
;�� 6RFLDOL]DWLRQ� RI� ,VODPLF� EDQNV� LQ� V\QHUJ\� ZLWK� WHDFKHU��

OHFWXUHU�HGXFDWRU
;�� 7KH�VRFLDOL]DWLRQ�PRGHO�LV�GRQH�E\�LQFRUSRUDWLQJ�WKH�,VODPLF EDQNLQJ�

V\VWHP� LQ� WKH� VXEMHFWV� RI� ,VODPLF� 5HOLJLRXV� (GXFDWLRQ� LQ� VFKRROV� ��
PDGUDVDK���SHVDQWUHQ

;�� 7KH� PRGHO� RI� VRFLDOL]DWLRQ� LV� GRQH� LQ� VFKRROV� �� FROOHJHV� ZLWK� WKH�
H[HPSODU\�SUDFWLFH�RI�HGXFDWRUV�XVLQJ�,VODPLF�EDQNLQJ�SURGXFWV

;�� ,VODPLF� HGXFDWLRQ� LQVWLWXWLRQV� UHTXLUH� WKH� XVH� RI� EDQNLQJ� ILQDQFLDO�
WUDQVDFWLRQV�XVLQJ�,VODPLF�EDQNV

;�� ,VODPLF� %XVLQHVV� ,QVWLWXWLRQV� UHTXLUH� WKH� XVH� RI� EDQNLQJ� ILQDQFLDO�
WUDQVDFWLRQV�XVLQJ�,VODPLF�EDQNV

���LQGLFDWRUV�ZHUH�PDGH�D�OLVW�RI�VWDWHPHQWV��)XUWKHUPRUH��WKH�OLVW�RI�VWDWHPHQWV�LV�
GLVWULEXWHG� WR� UHVSRQGHQWV����� UHVSRQGHQWV��KRZHYHU��TXHVWLRQQDLUHV� WKDW�FDQ�EH�
DQDO\]HG�RQO\�����UHVSRQGHQWV� 7KH�UHVSRQVH�UDWH�ZDV������7KHUH�ZHUH�����PDOHV
DQG�����IHPDOH�UHVSRQGHQWV�

%DVHG�RQ�WDEOH��� 7KH�UHVXOWV�RI� WKH�.02��.DLVHU�0H\HU�2ONLQ� DQDO\VLV�IRXQG�
�������WKH�UHVXOWV�DUH�HOLJLEOH�WR�EH�FRQWLQXHG�LQWR�IDFWRU�DQDO\VLV�DV�JUHDWHU�WKDQ�
����

7DEOH��� .02�DQG�%DUWOHWW
V�7HVW
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