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6LQFH WKH LVV DQFH RI WKH QHZ ODZ LQ ,QGRQHVLD LV LPSOHPHQWLQJ

WKH G DO EDQNLQJ V VWHP ZKHQ FRQYHQWLRQDO EDQNV DQG VKDUL DK EDQNV FDQ

RSHUDWH LQ SDUDOOHO RU VLGH E VLGH LQ DOO UHJLRQV RI ,QGRQHVLD 0HDQZKLOH

VLQFH WKH HVWDEOLVKPHQW RI WKH QHZ ,QGRQHVLDQ EDQN ODZ LQ %DQN

,QGRQHVLD KDV EHHQ JLYHQ WKH D WKRULW DV D G DO PRQHWDU D WKRULW WKDW FDQ

FDUU R W FRQYHQWLRQDO PRQHWDU DQG VKDUL DK SROLFLHV

) UWKHUPRUH WKH GHYHORSPHQW RI EDQNV DQG ,VODPLF ILQDQFLDO

LQVWLW WLRQV DIWHU WKH LVV DQFH RI WKH ODZ H[SHULHQFHG UDSLG GHYHORSPHQW

7KH UDSLG GHYHORSPHQW RI ,VODPLF EDQNV LQ ,QGRQHVLD FDQ EH VHHQ IURP WKH

WRWDO RI DVVHWV ,Q WKH Q PEHU RI ,VODPLF EDQNLQJ DVVHWV LQFUHDVHG E

RU 5S WULOOLRQ WKHQ LQ LW LQFUHDVHG RU 5S WULOOLRQ

DQG LQ LW LQFUHDVHG RU 5S WULOOLRQ

)L XUH

7RWDO VVHW HYHORSPH W L ,VODPLF %D N D )L D FLDO

0 KDPPDG*KDI U:LERZRDQG KPDG0 EDURN QDOLVLV(IHNWLYLWDV7UDQVPLVL

0RQHWHU *DQGD 7HUKDGDS 3HUW PE KDQ (NRQRPL ,QGRQHVLD (FR RPLF D G GH HORSPH W

MR U DO 9RO 1R 3HULRG S

%DQN ,QGRQHVLD QQ DO 5HSRUW L HUJL 8 W N 3HUFHSDWD 7UD VIRUPDVL

(NR RPL 1DVLR DO FFHVHG RQ WKH GDWH SULO DW :,% IURP WKH VLWH ZZZ
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:LWK WKH GDWD RQ VKDUL DK EDQNLQJ GHYHORSPHQWV DV GHVFULEHG

DERYH PRQHWDU SROLF KDV QRW RQO DIIHFWHG FRQYHQWLRQDO EDQNV E W

DOVR LQIO HQFHG WKH VWDWH RI ,VODPLF EDQNLQJ 7K V %DQN ,QGRQHVLD DV

WKH PRQHWDU D WKRULW VHV VKDULD PRQHWDU LQVWU PHQWV DV D FKDQQHO WR

LPSOHPHQW PRQHWDU SROLF

IWHU WKDW %DQN ,QGRQHVLD RQ WKH PRQHWDU VLGH LQWURG FHG WKH

ILUVW ,VODPLF PRQHWDU LQVWU PHQW LQ E :DGL DK %DQN ,QGRQHVLD

FHUWLILFDWH 6:%, E W WKLV ZDV VWLOO SDVVLYH :LWK WKH UDSLG JURZWK RI

6KDUL DK EDQNLQJ LQ %DQN ,QGRQHVLD UHSODFHG WKH :DGL DK %DQN

,QGRQHVLD FHUWLILFDWH 6:%, ZLWK EHWWHU 6KDUL DK PRQHWDU LQVWU PHQWV E

WKH 6 DUL DK %DQN ,QGRQHVLD &HUWLILFDWH

6LQFH - O %DQN ,QGRQHVLD DV WKH PRQHWDU D WKRULW LQ

,QGRQHVLD KDV LPSOHPHQWHG D ) OO )OHJHG ,QIODWLRQ 7DUJHWLQJ D PRQHWDU

SROLF IUDPHZRUN FKDUDFWHUL]HG E WKH RIILFLDO DQQR QFHPHQWRI WKH LQIODWLRQ

WDUJHW IRU D FHUWDLQ SHULRG DQG PRQHWDU SROLF FDUULHG R W E DQ LQGHSHQGHQW

PRQHWDU D WKRULW RU FHQWUDO EDQN WR DFKLHYH WDUJHWV ZLWK WUDQVSDUHQF

DQG KLJK FUHGLELOLW :LWK WKLV LW LV H[SHFWHG WKDW %DQN ,QGRQHVLD DV WKH

PRQHWDU D WKRULW ZLOO DFKLHYH LWV JRDO RI PDLQWDLQLQJ DQG PDLQWDLQLQJ

U SLDK VWDELOLW 7KH VWDELOLW RI WKH U SLDK V YDO H LQFO GHV VWDELOLW RI WKH

SULFHV RI JRRGV DQG VHUYLFHV DV UHIOHFWHG LQ WKH LQIODWLRQ UDWH

0HDQZKLOH VFDU D LQ :DUML R DUJ HV WKDW WKH PRQHWDU SROLF RI

D PRQHWDU D WKRULW RU FHQWUDO EDQN LV LQWHQGHG WR LQIO HQFH UHDO HFRQRPLF

DFWLYLWLHV DQG SULFHV WKUR JK WKH PRQHWDU SROLF WUDQVPLVVLRQPHFKDQLVP LQ

LWV FR QWU 7KH PRQHWDU SROLF WUDQVPLVVLRQ PHFKDQLVP FDQ ZRUN WKUR JK

YDULR V FKDQQHOV V FK DV LQWHUHVW UDWHV FUHGLW H[FKDQJH UDWHV DVVHW SULFHV

0 KDPPDG JKRI U :LERZR DQG KPDG 0 EDURN QDOLVLV (IHNWLYLWDV S

6 JLDQWR 0HNDQLVPH7UDQVPLVL .HELMDNDQ0RQHWHU 'L ,QGRQHVLD0HODO L 6LVWHP

0RQHWHU 6 DUL DK PD )DODK MR U DO9RO PH 1R -DQ DUL - QL

OLPDQ 6 DK UL =HLQ SD 'DQ %DJDLPDQD 0HNDQLVPH 7UDQVPLVL .HELMDNDQ

0RQHWHU 6 DUL DK 'L ,QGRQHVLD W 7LMDURK MR U DO 9RO PH 1R -DQ DUL - QL S
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DQG H[SHFWDWLRQV 6R WKDW WKH QGHUVWDQGLQJ RI WKH WUDQVPLVVLRQ RI PRQHWDU

SROLF LV WKH NH VR WKDW WKH PRQHWDU SROLF FDQ LQIO HQFH UHDO HFRQRPLF

GHYHORSPHQW DQG SULFHV LQ WKH I W UH

+DVDQDK LQ V JLDQWR DUJ HV WKDW WKH PDLQ SUREOHP WKDW QHHGV WR EH

DGGUHVVHG LQ GHSWK ZLWK UHJDUG WR PRQHWDU SROLF LV ZKHWKHU WKH PRQHWDU

SROLF SURFHVV HVSHFLDOO WKH WUDQVPLVVLRQ PHFKDQLVP KDV D SRVLWLYH

UHODWLRQVKLS WR WKH UHDO VHFWRU HFRQRP V ZHOO DV DP 6ODPHW 5 V GLDQD

VDLG WKDW WKH SUREOHP RI PRQH LV QRW VLPSOH E W LQ IDFW LW LV FORVHO UHODWHG

WR DOPRVW DOO DVSHFWV RI WKH HFRQRP DQG WKHUHIRUH WKH SURFHVV RI PRQHWDU

SROLF WR WR FK WKH UHDO HFRQRPLF VHFWRU EHFRPHV D FRPSOH[ SUREOHP 6R

WKHQ LQ WKH YLHZ RI VKDULD HFRQRPLFV WKH PRQHWDU VHFWRU LV REOLJHG WR KDYH

UHODWLRQV DQG OLQNDJHV ZLWK WKH UHDO VHFWRU EHFD VH LI WKH PRQHWDU VHFWRU

GRHV QRW KDYH WKH VLJQLILFDQW LPSDFW RQ WKH UHDO VHFWRU HFRQRPLF LW LV FHUWDLQ

WKDW HFRQRPLF GHYHORSPHQWV RFF U LQ GHYHORSPHQWV LQ WKH UHOLJLR V FLUFOH

%HUQDQNH DQG %OLQGHU UHYHDO WKDW WKH WUDQVPLVVLRQ PHFKDQLVP

RI PRQHWDU SROLF LV DQ LQWHUHVWLQJ WRSLF DQG KDV EHFRPH D GHEDWH ERWK

DPRQJ DFDGHPLFV DQG SUDFWLWLRQHUV DW WKH FHQWUDO EDQN 7KH WUDQVPLVVLRQ

PHFKDQLVP RI PRQHWDU SROLF LV DOZD V DVVRFLDWHG ZLWK WZR T HVWLRQV

)LUVW ZKHWKHU PRQHWDU SROLF FDQ DIIHFW WKH UHDO HFRQRP LQ DGGLWLRQ WR

LWV HIIHFW RQ SULFHV DQG VHFRQGO LI WKH DQVZHU LV HV WKHQ WKUR JK WKH

WUDQVPLVVLRQ PHFKDQLVP ZKDW ZLOO WKH HIIHFW RI PRQHWDU SROLF RQ WKH UHDO

HFRQRP "

VFDU D O U 7UDQVPLVL GDQ (IHNWLILWDV .HELMDNDQ0RQHWHU *DQGD'L ,QGRQHVLD

0R HWDU D G ED NL J HFR RPLF E OOHWL V 9RO PH 1R -DQ DU

6 JLDQWR +HQGUD +DUPDLQ DQG 1 UOHOD +DUDKDS 0HNDQLVPH 7UDQVPLVL S

DP 6ODPHW 5 V GLDQD 0HNDQLVPH 7UDQVPLVL 6 DUL DK SDGD 6LVWHP 0RQHWHU

%HUJDQGD 'L ,QGRQHVLD -R UQDO RI WKH % OOHWLQ RI 0RQHWDU DQG %DQNLQJ (FRQRPLFV SULO

S

6 JLDQWR KHQGUD DQG 1 UOHOD +DUDKDS 0HNDQLVPH 7UDQVPLVL S

5HJLQD 0D R *KR]DOL 0DVNLH GDQ 'HYDQWR 6KDVWD 3UDWRPR (IHNWLYLWDV -DO U

.UHGLW 'DODP0HNDQLVPH 7UDQVPLVL .HELMDNDQ 0RQHWHU 'L ,QGRQHVLD -R U DO RI )L D FH
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,Q UHDOLW WKH PRQHWDU SROLF WUDQVPLVVLRQ PHFKDQLVP LV D FRPSOH[

SURFHVV DQG WKHUHIRUH 0LVKNLQ VWDWHV WKDW WKH PRQHWDU SROLF WUDQVPLVVLRQ

PHFKDQLVP DV D %ODFN %R[ EHFD VH LW LV LQIO HQFHG E WKUHH WKLQJV WKH ILUVW

LV D FKDQJH LQ WKH EHKDYLRU RI FHQWUDO EDQNV EDQNV DQG HFRQRPLF DFWRUV LQ

YDULR V HFRQRPLF DQG ILQDQFLDO DFWLYLWLHV DQG WKH VHFRQG LV WKH OHQJWK RI

WLPH ODJ RU ODJ VLQFH PRQHWDU SROLF LV WDNHQ S WR WKH LQIODWLRQ WDUJHW DQG

WKH ODVW LV WKH FKDQJH LQ WKH PRQHWDU WUDQVPLVVLRQ FKDQQHOV WKHPVHOYHV

LQ DFFRUGDQFH ZLWK HFRQRPLF DQG ILQDQFLDO GHYHORSPHQWV LQ WKH FR QWU

FRQFHUQHG

0LVKNLQ LQ 0 KDPPDG *KRI U DUJ HV WKDW WKH PRQHWHULVP RI WKH

WUDQVPLVVLRQ RI PRQHWDU SROLF DW ILUVW UHIHUV WR WKH UROH RI PRQH LQ WKH

HFRQRP ,Q WKH FRQWLQ DWLRQ RI LWV GHYHORSPHQW ZLWK DGYDQFHV LQ WKH

ILQDQFLDO VHFWRU DQG FKDQJHV LQ WKH VWU FW UH RI WKH HFRQRP WKHUH DUH

ILYH FKDQQHOV IRU WKH WUDQVPLVVLRQ RI PRQHWDU SROLF PHFKDQLVPV RIWHQ

H[SUHVVHG LQ PRQHWDU HFRQRPLF WKHRU 7KH ILYH PRQHWDU FKDQQHOV LQ

T HVWLRQ DUH LQWHUHVW UDWH FKDQQHOV FUHGLW FKDQQHOV DVVHW FKDQQHOV H[FKDQJH

UDWH FKDQQHOV DQG H[SHFWDWLRQ FKDQQHOV

7KHQ 0 KDPPDG *KRI U DUJ HG WKDW WKH HIIHFWLYHQHVV RI PRQHWDU

SROLF FDQ EH VHHQ DV LQIO HQFLQJ WKH UHDO HFRQRPLF VHFWRU DUH HFRQRPLF

JURZWK QG ZKLOH WKH HFRQRPLF JURZWK RI D FR QWU FDQ EH VHHQ IURP

WKH JURZWK LQ WKH YDO H RI *URVV 'RPHVWLF 3URG FW *'3 FFRUGLQJ WR

WKH FHQWUDO VWDWLVWLFV DJHQF GDWD ,QGRQHVLD V HFRQRPLF JURZWK KDV

IO FW DWHG IURP WR :KHQ LQ ,QGRQHVLD V HFRQRPLF JURZWK

ZDV E W LQ LW GHFUHDVHG WR 8QWLO ,QGRQHVLD V

HFRQRPLF JURZWK JUHZ E ZKLFK GHFOLQHG DJDLQ LQ E

QWLO ,QGRQHVLD V HFRQRPLF JURZWK GURSSHG WR

)UDGHULF 6 0LVKNLQ 6 PSRVL P RQ WKH PRQHWHU WUDQVPLVVLRQ PHFDQLVPH

-R U DO RI (FR RPLF 3UHVSHFWL H9RO PH 1RPRU SDJH )DOO

0 KDPPDG *KRI U :LERZR QDOLVLV (IHNWLYLWDV S
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:KLOH WKH YDULDEOHV VHG WR VHH HFRQRPLF JURZWK LQ WKLV VW G DUH

VLQJ WKH LQG VWULDO SURG FWLRQ LQGH[ ,3, YDULDEOH ZKLFK LV DQ HFRQRPLF

LQGLFDWRU WKDW VHUYHV DV D FR QWHUSDUW RI WKH DPR QW RI UHDO SURG FWLRQ

IURP YDULR V LQG VWULDO VHFWRUV 7KH JURZWK LQ WKH ,QGRQHVLDQ ,QG VWULDO

3URG FWLRQ ,QGH[ FDQ EH VHHQ LQ ILJ UH

)L XUH

7KH HYHORSPH W 2I ,3, , GR HVLD

6RXUFH HLFGDWD

7KLV VW G ZDQWV WR DQDO ]H WKH HIIHFWLYHQHVV RI P OWLSOH V VWHP

PRQHWDU WUDQVPLVVLRQ RQ HFRQRPLF JURZWK LQ ,QGRQHVLD E VLQJ WLPH

VHULHV WHFKQLT HV E VLQJ DW *'3 GDWD IURP DQG FKRRVLQJ WKH

SODFH LQ ,QGRQHVLD EHFD VH ,QGRQHVLD KDV D PRQHWDU D WKRULW RU D EDQN

WKDW LV %DQN ,QGRQHVLD KDV WKH ULJKW WR FDUU R W FRQYHQWLRQDO DQG 6KDUL DK

PRQHWDU SROLFLHV %DVHG RQ WKH UHV OWV RI WKH UHVHDUFK 0 KDPPDG

*KRI U :LERZR UHYHDOHG WKDW ,VODPLF YDULDEOHV ZKLOH ILQDQFLQJ DV RQH RI

WKH VKDULD PRQHWDU WUDQVPLVVLRQ FKDQQHOV LQ ,QGRQHVLD DUH HIIHFWLYH LQ

GULYLQJ HFRQRPLF JURZWK ZKLOH FRQYHQWLRQDO YDULDEOHV WRWDO FUHGLW DV D

PRQHWDU LQVWU PHQW DQG DOVR DV RQH RI WKH FKDQQHOV RI WKH PRQHWDU SROLF

WUDQVPLVVLRQ PHFKDQLVP LV QRW HIIHFWLYH LQ GULYLQJ HFRQRPLF JURZWK

'DWD SHUNHPEDQJDQ ,QGH[ 3URG NVL ,QG VWUL GL LQGRQHVLD DFFHVHG RQ 0D

DW S P KWWSV ZZZ FHLFGDWD FRP



,Q WKLV VW G VLQJ WKH V DUL DK YDULDEOHV WKRVH DUH ILQDQFLQJ DQG

SURILW VKDULQJ V VWHPV DQG FRQYHQWLRQDO YDULDEOHV VLQJ WKH YDULDEOH EDQN

FUHGLW DQG LQWHUHVW UDWHV QG EDVHG RQ WKH UHV OWV RI UHVHDUFK FRQG FWHG

E 0 KDPPDG *KRI U :LERZR GHVFULEHG DERYH WKH UHVHDUFKHU ZDQWV WR

FRQWLQ H WKH UHVHDUFK E W VHV WKH FUHGLW FKDQQHO YDULDEOHV IRU FRQYHQWLRQDO

DQG ,VODPLF )LQDQFLQJ DV D ,VODPLF YDULDEOH DQG WKH WLWOH RI WKLV UHVHDUFK

LV 7KH DO VLV RI WKH GXDO PR HWDU 7UD VPLVVLR HIIHFWLYH HV

R (FR RPLF *UR WK L , GR HVLD 3HULRG FDVH VWXG

FR YH WLR DO PR HWDU WUD VPLVVLR E FUHGLW FKD HO D G LVODPLF

PR HWDU WUD VPLVVLR E LVODPLF IL D FL
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%DVHG RQ WKH EDFNJUR QG GHVFULEHG DERYH WKHUH DUH VHYHUDO SUREOHPV

WKDW FDQ EH IRUP ODWHG DV IROORZV

+RZ LV WKH HIIHFWLYHQHVV RI FRQYHQWLRQDO WUDQVPLVVLRQPHFKDQLVPV

WKUR JK WKH FUHGLW FKDQQHO RQ HFRQRPLF JURZWK"

+RZ LV WKH HIIHFWLYHQHVV RI ,VODPLF WUDQVPLVVLRQ PHFKDQLVPV

WKUR JK WKH ,VODPLF )LQDQFLQJ FKDQQHO RQ HFRQRPLF JURZWK"

385326( 2) 678 <

%DVHG RQ WKH SUREOHP IRUP ODWLRQ DERYH WKH REMHFWLYHV IRU WKLV

VW G FDQ EH WDNHQ DV IROORZV

7R DQDO ]H RI HIIHFWLYHQHVV RI FRQYHQWLRQDO PRQHWDU SROLF

WUDQVPLVVLRQ PHFKDQLVPV IRU FUHGLW FKDQQHO WRZDUGV HFRQRPLF

JURZWK

7R DQDO ]H RI (IIHFWLYHQHVV RI LVODPLFPRQHWDU SROLF WUDQVPLVVLRQ

PHFKDQLVPV IRU LVODPLF ILQDQFLQJ FKDQQHO WRZDUGV HFRQRPLF

JURZWK
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,Q WKLV FDVH WKH UHVHDUFKHU GLYLGHV WKH VHI OQHVV RI UHVHDUFK LQWR WZR

SDUWV WKRVH DUH WKHRUHWLFDOO DQG SUDFWLFDOO

7KHRUHWLFDO 6LJQLILFDQFH

7KHRUHWLFDOO WKLV UHVHDUFK FDQ EH VHG DV D UHIHUHQFH DV D

FULWLT H DQG PDGH DV D FRPSDULVRQ IRU I UWKHU UHVHDUFKHUV LQ VSHFLDO

PDWWHUV ZLWK WKH VDPH DQDO VLV

3UDFWLFDO 6LJQLILFDQFH

3UDFWLFDOO WKLV UHVHDUFK FDQ EH VHG E WKH JRYHUQPHQW LQ

GHWHUPLQLQJ SROLFLHV HVSHFLDOO %DQN ,QGRQHVLD DV WKH PRQHWDU

D WKRULW LQ WDNLQJ VWHSV WR IRUP D FRQYHQWLRQDO PRQHWDU SROLF

DQG V DUL DK




