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VZLWFKLQJ�FRVWV�DQG�¿UP�SULFLQJ��HYLGHQFH�

IURP�EDQN�SULFLQJ�RI�GHSRVLW�DFFRXQWV��The 

-RXUQDO�RI�,QGXVWULDO�(FRQRPLFV��������YRO��
����QR�����SS����������

����� 1LFD� (�� 0DUNHWLQJ� LPSOLFDWLRQV�

RI� FRQVXPHU� EHKDYLRU�� (FRQRPLFV��
0DQDJHPHQW��DQG�)LQDQFLDO�0DUNHWV��������
QR�����SS����������

�����5HLPDQQ�0���6FKLONH�2���7KRPDV�-�6��

7RZDUG� DQ� XQGHUVWDQGLQJ� RI� LQGXVWU\�

FRPPRGLWL]DWLRQ�� ,WV� QDWXUH� DQG� UROH�

LQ� HYROYLQJ� PDUNHWLQJ� FRPSHWLWLRQ��

,QWHUQDWLRQDO� -RXUQDO� RI� 5HVHDUFK� 
LQ� 0DUNHWLQJ�� ������ YRO�� ���� QR�� ��� SS��
��������
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/HRQRY�0LNKDLO�9LWDOLHYLFK��&DQG��6F���(FRQ�

+XPEROGW� 8QLYHUVLW\� RI� %HUOLQ�� 6SDQGDXHU� VW��� ��� %HUOLQ�� *HUPDQ\�� ������� 

H�PDLO��OHRQRYPL#KX�EHUOLQ�GH

3XUSRVH��7KH�DUWLFOH�LV�GHYRWHG�WR�LPSURYLQJ�WKH�SULFLQJ�RI�UHWDLO�GHSRVLWV�

XQGHU�ERXQGHG�UDWLRQDOLW\�RI�GHSRVLWRUV�DQG�H[LVWHQFH�RI�WUDQVLWLRQ�FRVWV�

ZKHQ� FKDQJLQJ� WKH� EDQN��'LVFXVVLRQ�� (I¿FLHQW� SULFLQJ� RI� UHWDLO� GHSRVLWV�

PDNHV�LW�SRVVLEOH�WR�PLQLPL]H�FRVWV�DQG�LQFUHDVH�WKH�FXVWRPHU�EDVH�RI�WKH�

EDQN��$XWKRU� LGHQWL¿HV�WKH�PDMRU�WUHQGV� LQ�WKH�PDUNHW�RI�UHWDLO�GHSRVLWV�

LQ� 5XVVLD�� WKH� HI¿FLHQW� IXQFWLRQLQJ� RI� GHSRVLW� SURWHFWLRQ�� WHFKQRORJLFDO�

LQQRYDWLRQ� VHUYLFH�� JRYHUQPHQW� UHJXODWLRQ� RI� WKH� OHYHO� RI� GHSRVLW� UDWHV��

WKH�GHFOLQH�RI�OR\DOW\�DQG�LQFUHDVHG�PRELOLW\�RI�GHSRVLWRUV��7R�UHGXFH�SULFH�

FRPSHWLWLRQ�RQ�WKH�PDUNHW��EDQNV�QHHG�WR�UHFRQVLGHU�WKH�DSSURDFKHV�XVHG�

WR�SULFLQJ��7UDGLWLRQDO�DSSURDFKHV�GR�QRW�SURYLGH�D�VROXWLRQ�WR�PD[LPL]H�

WKH� REMHFWLYH� IXQFWLRQ� �SUR¿W�� PDUNHW� VKDUH� RU� YROXPH� RI� GHSRVLWV�� IRU�

QRQOLQHDU�UHODWLRQVKLSV�VHW�RI�PRGHO�SDUDPHWHUV��$XWKRU�SURSRVHV�WR�DSSO\�

DJHQW�RULHQWHG�PRGHO�WKDW�LV�EDVHG�RQ�WKH�FRQGXFW�RI�WKH�FRPSXWDWLRQDO�

H[SHULPHQWV��,W�HQDEOHV�WR�LQWHJUDWH�GHSRVLWRUV¶�EHKDYLRU�SDUDPHWHUV�LQWR�

WKH�PRGHO�OLNH�WUDQVLWLRQ�FRVWV��WKH�OLPLWHG�DELOLWLHV�WR�PRQLWRU�WKH�PDUNHW�DQG�

VXEMHFWLYHQHVV�LQ�LQWHUSUHWLQJ�PDUNHW�GDWD��5HVXOWV��7KH�DUWLFOH�GLVFXVVHV�

WKDW� FXUUHQW� WUHQGV� LQ� WKH� GHSRVLW� PDUNHW� FUHDWH� WKH� SUHFRQGLWLRQV� WR�

LPSURYH�WKH�WUDGLWLRQDO�DSSURDFKHV�RI�SULFLQJ��7KH�DXWKRU�SURSRVHV�WKH�XVH�

RI�DJHQW�RULHQWHG�PRGHO�LQ�WKH�GHYHORSPHQW�RI�WKH�EDQN
V�SULFLQJ�SROLF\��

ZKLFK�DOORZV�WR�WDNH�LQWR�DFFRXQW�ERXQGHG�UDWLRQDOLW\� LQ�WKH�EHKDYLRU�RI�

UHWDLO�GHSRVLWRUV�

.H\ZRUGV��EDQN�GHSRVLW��GHSRVLW�SULFLQJ��FRPPRGLWL]DWLRQ��DJHQW�RULHQWHG�

PRGHO��GHSRVLW�LQVXUDQFH�

5HIHUHQFHV

��� $Q� -X�1�� 2VREHQQRVWL� PHWRGRY�

FHQRREUD]RYDQLMD� EDQNRYVNLK� XVOXJ�

>)HDWXUHV� RI� SULFLQJ� PHWKRGV� LQ� EDQNLQJ�

VHUYLFHV@�� 9HVWQLN� 6LE$',�� ������ QR�� ����
SS����������,Q�5XVV��

��� 9DVLOHYD� ,�$�� $QDOL]� PHWRGRY�

FHQRREUD]RYDQLMD�Y�VIHUH�XVOXJ�>$QDO\VLV�RI�

SULFLQJ�PHWKRGV�LQ�WKH�VHUYLFHV�VHFWRU@��9HVWQLN�
2PVNRJR� XQLYHUVLWHWD�� 6HULMD�� (NRQRPLND��
������ QR�� ��� SS�� ��������� �,Q� 5XVV��

��� (YVWUDWHQNR� 1�1�� 5RVVLMVNDMD� VLVWHPD�

VWUDKRYDQLMD�YNODGRY�Y�NRQWHNVWH�PLURYRJR�

RS\WD� >5XVVLDQ� GHSRVLW� LQVXUDQFH� V\VWHP�

LQ�WKH�FRQWH[W�RI�LQWHUQDWLRQDO�H[SHULHQFH@��

'HQJL�L�NUHGLW��������QR�����SS����������,Q�
5XVV��

��� %HUGMXJLQ� *�9�� 2EMD]DWHOQRH� VWUD�

KRYDQLH� YNODGRY�±�SUREOHP\� L� SHUVSHN�WLY\�

>0DQGDWRU\� GHSRVLW� LQVXUDQFH� ±� SUREOHPV�

DQG� SURVSHFWV@�� $NWXDOQ\H� YRS�URV\�
HNRQRPLFKHVNLK� QDXN�� ������ QR�� ���� SS��
��������,Q�5XVV��
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��� *DG]KLDOLHY� ,�+�� .� YRSURVX� R�

FHQRREUD]RYDQLL� EDQNRYVNLK� SURGXNWRY�

>2Q� WKH� SULFLQJ� RI� EDQNLQJ� SURGXFWV@��

5HJLRQDOQDMD�HNRQRPLND��WHRULMD�L�SUDNWLND��
������QR�����SS������������,Q�5XVV��

��� *RUEHQNR� 0�0�� 'HSR]LWQDMD�

SROLWLND� VRYUHPHQQ\K� NRPPHUFKHVNLK�

EDQNRY� >'HSRVLW� SROLF\� RI� PRGHUQ�

FRPPHUFLDO� EDQNV@��3UREOHP\� HNRQRPLNL� L�
PHQHG]KPHQWD��������QR����������SS�����
�����,Q�5XVV��

��� 'DQLORYD� 7�1��� 'DQLORYD� 0�1��

,QVWLWXFLRQDOQ\M� DVSHNW� VEHUHJDWHOQ\K�

UHVKHQLM�QDVHOHQLMD�>,QVWLWXWLRQDO�DVSHFW�RI�

VDYLQJV�E\�WKH�SRSXODWLRQ@��)LQDQV\�L�NUHGLW��
������QR������SS����������,Q�5XVV��

��� ,OLQD� /�,��� 5X]KDQVNDMD� 1�9�� 9OLMDQLH�

VWDYNL� UH¿QDQVLURYDQLMD� QD� IRUPLURYDQLH�

NUHGLWQRJR� SRUWIHOMD� L� VWRLPRVW� UHVXUVRY�

NRPPHUFKHVNRJR� EDQND� >,QÀXHQFH� RI�

WKH� UH¿QDQFLQJ� UDWH� RQ� WKH� IRUPDWLRQ� RI�

WKH� ORDQ�SRUWIROLR�DQG�UHVRXUFH�FRVWV�RI�D�

FRPPHUFLDO�EDQN@�� )LQDQV\� L� NUHGLW�� ������
YRO������QR�������SS����������,Q�5XVV��

��� ,VLQ� =K�0�� 3URGXNWRY\M� PDUNHWLQJ�

FHQRREUD]RYDQLH� Y� EDQNDK� >3URGXFW�

PDUNHWLQJ� SULFLQJ� LQ� EDQNV@�� %DQNRYVNLH�
XVOXJL��������QR������SS����������,Q�5XVV��
�����0DNDURY�9�/��6RFLDOQRH�0RGHOLURYDQLH�

1DELUDHW� 2ERURW\� >6RFLDO� 6LPXODWLRQ� LV�

JDLQLQJ� WKH� PRPHQWXP@�� (NRQRPLND� L�
PDWHPDWLFKHVNLH� PHWRG\�� ������ YRO�� ����
QR�����SS���������,Q�5XVV��

����� 0DNDURY� 9�/��� %DKWL]LQ� $�5�� 1RY\M�

LQVWUXPHQWDULM�Y�REVKKHVWYHQQ\K�QDXNDK�±� 

DJHQW�RULHQWLURYDQQ\H� PRGHOL�� REVKKHH�

RSLVDQLH� L� NRQNUHWQ\H� SULPHU\� >1HZ� WRRO�

LQ� WKH� VRFLDO� VFLHQFHV� ±� DJHQW�RULHQWHG�

PRGHOV�� JHQHUDO� GHVFULSWLRQ� DQG� VSHFL¿F�

H[DPSOHV@�� (NRQRPLND� L� XSUDYOHQLH��
������ QR�� ���� SS�� ������� �,Q� 5XVV��

����� 0DNDURY� 9�/��� %DKWL]LQ� $�5��

3ULPHQHQLH� VXSHUNRPSMXWHUQ\K� WHKQRORJLM�

Y� REVKKHVWYHQQ\K� QDXNDK� >$SSOLFDWLRQ�

VXSHUFRPSXWHU� WHFKQRORJLHV� LQ� WKH� VRFLDO�

VFLHQFHV@�� (NRQRPLND� L� PDWHPDWLFKHVNLH�
PHWRG\�� ������ YRO�� ���� QR�� ��� SS�� �������
�,Q�5XVV��

����� 1RVNRYD� (�� 3URFHQW� SRG� QDG]RURP�

>3HUFHQW� XQGHU� VXSHUYLVLRQ@�� 5RVVLMVNDMD�
%L]QHV�JD]HWD�� ������ QR����� ������ S�����
�,Q�5XVV��

����� 6PDJLQ� ,�,�� 5HNODPD� NDN�PHKDQL]P�

PDUNHWLQJRYRM� VWUDWHJLL� NRPPHUFKHVNRJR�

EDQND� >$GYHUWLVLQJ� DV� D� PDUNHWLQJ�

VWUDWHJ\� PHFKDQLVP� FRPPHUFLDO� EDQN@��

9HVWQLN� 0LFKXULQVNRJR� JRVXGDUVWYHQQRJR�
DJUDUQRJR� XQLYHUVLWHWD�� ������ QR�� �����
SS����������,Q�5XVV��

����� 6YHGHQFRY� 9�/�� 7HQGHQFLL� U\QND�

UR]QLFKQ\K� GHSR]LWRY� >0DUNHW� WUHQGV� LQ�

UHWDLO� GHSRVLWV@�� )LQDQV\� L� NUHGLW�� ������
QR������SS����������,Q�5XVV��

�����+DQQDQ�7��+���$GDPV�5��0��&RQVXPHU�

VZLWFKLQJ�FRVWV�DQG�¿UP�SULFLQJ��HYLGHQFH�

IURP�EDQN�SULFLQJ�RI�GHSRVLW�DFFRXQWV��The 

-RXUQDO�RI�,QGXVWULDO�(FRQRPLFV��������YRO��
����QR�����SS����������

����� 1LFD� (�� 0DUNHWLQJ� LPSOLFDWLRQV�

RI� FRQVXPHU� EHKDYLRU�� (FRQRPLFV��
0DQDJHPHQW��DQG�)LQDQFLDO�0DUNHWV��������
QR�����SS����������

�����5HLPDQQ�0���6FKLONH�2���7KRPDV�-�6��

7RZDUG� DQ� XQGHUVWDQGLQJ� RI� LQGXVWU\�

FRPPRGLWL]DWLRQ�� ,WV� QDWXUH� DQG� UROH�

LQ� HYROYLQJ� PDUNHWLQJ� FRPSHWLWLRQ��

,QWHUQDWLRQDO� -RXUQDO� RI� 5HVHDUFK� LQ�
0DUNHWLQJ��������YRO������QR�����SS����������


